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$SSRILPDWH GDWH Rl FRARPSRYAHP NQWHRWRUNKH SXEOLF
$V VRRQ DV SUDRWURD EBHL DWAWHW L R H 6WHI VWHHFRH. QW LV GHFODU
, I DQ\ Rl WKH VHFXULWLHY EHLQJ UHUIHGVRQ HG GHD DAKILG/ RRUFR Q WH QR E¥W RDVLYV SXU'
5XO0OH XQGHU WRW GRHFXULM. BWVHQGHG FKHBFN WKH IROORZLQJ ER|

0 WKLV IRUP LV ILOHG WR UHJLVMWHUQIGS{UWORIDDVO W R FSXULNVEFWE | KQ ®URWKH 6HF X U
FKHFN WKH IROORZLQJ ER§FI\Q G HILYW WMDWL RIDF X W DW/LHHANF\Y WY B XPHEHW \R U DMKHRIQD UOLHU HI
VWDWHPHQW IIRIWMOKH VDPH RI

0 WKLYV IBREMHFVIRYHQGPHQW ILOHG SXUVXDQW WRS$EMWO H KHFN WXGHIR OWKRIZE BB X ULWL
ER[ DQG OLVW $FKMHUFHAXVW.WOLWVR Q VW D W HIR FVG WY B XPHEHY \R U BWK HRIQDV\@ D W PH QW IRU WKt
RIHULEQ J

0 WKLV IBRFMEFVIRFHQGPHQW ILOHG SXUVXDQW WR$SNO HFKHFRN WEEHEB WIRZEEEFEXULWL
ER[ DQG OLVW $/FMHUFHAXVW.MWOLWMVR Q VW D W HIR FVG WY B XPHEH.WY \R U WK HRIQDV\@ D W/ PH QW IRU WK F
RIHULQ J

,QGLFDWH E\ FKHFN PDUN ZKRHW HH & HOK-H MV BLE/AM OHER \Q. K B IQHMEBNIH G

VPDOOHU UHSRUWLQJLFRP $SDRZ VRK GBHRHP BEKEHU G H | LIGIL VFE RHY/HR) B BHP®H OLHOUHDUN H G
ILOHWPDOOHU UHSRUWL QUL BB RSRIW ID © B FSHPORI MXK B XKD D J H

/DUH DFFHOHUDWHG ILOHU $FFHOHUDWHG II€EOHU
1R@FFHO HUDWH& 6PDOOHU UHSRU®&LQJ FRPSDQ\
(PHWLQJ JURZWK #RPSDQ\

,I DQ BPRUIURZWK IFR®ISBBQNH E\ FKHFN PDUN LI WKH UHJLVWUDQW KDV HOHFWHG QR'
SHULRG IRU FRPSO\LQJ ZLWK DQ\ QHZ RU UHYLVHG ILQDQFLDO DFFRXQWLQJ VWDQGDUG\
$SFW

7KH 5HJLVWE @QWHKMP®YV WKLV 5HILVWUDWLRGBWBWBRHRDN R HFKVEYDWH VWR GHOD\
LWV HIIHFWLYH GDWH XQWLO WKEPHQGP?PWQ WQAK VKD D OHIFEIOHFD OXO4U WKMHDUIW HY WKDW WKLV
6WDWHPHQW IV KEWWRWKHUIHFWLYH LQ DFFRUGDQFH ZBWW BHFWIQRQLODVIRH WKH 6HFXULW
5HIJILVWUDWLRQ 6WDWHPHQW VKDOO EHFRPH HIIHFWLYH RQ VXFK GDWH DV WKH &RPPLVYV
PD\ GHWHUPLQH
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7 KHIQRIP DARQ 1Q WLV SUHIP ICDU SLRSHAMY LY QRAFRP SGMDQG P D\ EHFKDQIHG © HP D QRAWWHD
WHH VHRXUMEY XQADWH UHIMADARD WIMP HOM LG Z IW WH 6HXUMEY DQG ( [ FKDQIH &RP P IWRQ LV
HIHARYH 7 KLYSUHIP LQDUL SLRSHAMVLY QRADQ R | HJVR VHIDWHAHVHRXUMEY DQG WY GRAVRIAMQ) DQR1HJ
VREX\ WHHVHRXUMEVIQDQ WIMZ KHHWHR | HURJVDBILY QRABHP IWHG
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8S WR D OD[LPXP RI HV RI GRPPRQ 6WRFN

+ HMIH' IWAQ) + ROBIQ) &RP SDQ , GF

7KLY SIRSHRMY UHIDAMARWHUADBIE, \KHVHIIR) WHANKRTHY P HELQWYSIRSHAMY HIFK D? 6HIQ

SVWFNKRTEH) DG ARIDAMYHD \WH2 6HIQ) 6\RNKRTHY  [URP WP HVRWP HR XS R DQDIJWIDMR
\KDW/R RXUFRP P RQWRAN SOUYDOH SHAKOH LGFOAQ) L RANBEQ)

\KOWW/R FRP P RQWEFN DQG 1L \KOW/R FRP P ROWIBAN IMKXCEBIXSRQWHH HIVHR
RAMBQAQ) Z DUDQVKHBE, FHYIQR \WHEHIIQ) 6\WANKRTHY LFOQQ) KDV DKXCEBIXSR)
WHH HAVHR Z DUDQNZ W DQH HVHSUFHR RUGWOQG L \KDUA/ MKCEBIXSRO\KH
FROMMRQR RAMBOEQ) KDWVR RXUB HIHV% & RHWNEBI3UH HIHG6\RAN $ @R WH\KDWY Z KHO\RDS Z L@
EH\RGE WHEHIQ) 6\RANKREHY

© HOHQRAHIY) 0 ARP P RQWRAN XQEH MY SURSHAMYDQG Z LARAHFHYHDQ R WHSURAHHOVI URP
WH\OBIRURKHUGVSRUMROR \KDW/E WHEHIQ) 6\RANKRTHY :  HZ L@KRZ HYHJ BAHYHWHQHSURAHHB/R
DQ Z DWDQNVH HRVHGI RUFDK

2 XUBDIMADAROR WH\KDUA/R FRP P RQVIBRN FRYHIGE! \KLY SURSHRMY GRAVQRAP HIQ\WWDAKHG HIQ)
GVWINKREHY/Z L@R [ HURNHII) R \KFK KDWY 7 KHBHIQ) 6\WRANKRTHYP D \HIDMH\KDUWR FRP P RO
WRANFRYHIGE. WIYSIRGHRMVIQDQ®P BHUR Al HHYZ D VDG DAYIY 1Q) SUFHY ) RUDGAWRTOQRP DIRQ
RQWHSRWEBIP HKRG/R \DBIWWDP D EHXVHGE \WHEHIIQ) 6\RANKREHY \ RX VKRXES UH HARWHVFRIROR
WYSIRSHMYHONBG2 3O0R ' IMUBWURY

1 RXQEHZ UMURURKHUSHIRQKDY EHQHY DI HGWR | CROBMWWHDBIR RXUFRP P RQWRANE\ \WHEHT
VWNKREHYIQWMYVR IHIQ) 7KHEHIY) 6\RANKREHYDG00. EIR\HUGHDBLYRUDJHOVP D LQBYIGDm BXW
QRAVHHID EHGHP H3\R EHDQ® XQEHZ W) Z MQWHP HIQQ) R \RHEHRXUMIVS AR DVCP HIGG
R WH\KDUW/R FRP P RQUWBRNWDAKH DUHR 1 HIQ) SXOXOQARMY SURGHRMY © HZ L@EHDUDBFRW H SHOHY
DOG! HVIQFRQGHRANRDZ LW \WH U MADARQR WH\KDUA/R FRP P RQUWRFN FRYHIGE! MY SURSHRMY 7KH
SHIQY 6\RANKRTHY Z LOEHDUDTARP P MWRQVDQGAVARXQN Ll D) DAMEXEEGVR\WWHUUASHRYH\DBYR
FRP P RQVIRAN

2 XUFRP P RQWRAN LV OMAMGRQ7 KH1 DWGDT &DSMIOD DA L DADT  XQEHMHM P ERG&$6. ~ 7KH
OWERIMG\OBISUFHR RXUFRP P RQWRANRQL DADT RO$ XIXWe @  ZDV SHMKDOMH : H
UHFRP P HIGWDW RX RAEIQ PXUHAP DUNHANXREBINRQY I RURKUFRP P RQWRAN SURMR P NG CQLOYHAR HOV
GAMRQ

© HP D\ DP HIGRUVKSS®P HIAMLYSLRSHAMVIURP WP HVRWP HE\ 1100 P HIGP HOWRU
\KXSSOP HQVDVUHTXILHS © HXUIH\ RX VR UHDG WHHOALHSURVGHAMY LQFXAQ) DQ. TP HGP HOWRU
\KXSSOP HQV FOUH X@ EHRUH\ RX P DNH\ RXULQYHWR HOAGHAMRQ

, QYHIAQY LQRXUMKDLHYLYKLIK® \SHRX@MYHDQG LQYRYH/DKLIK GRIUHHR UMN %HRHEX\ LQJ DO
KDL/ \ RX \KRX@S FDLH X@ UHDGWHGMVAXWIRQR P DIMIDOUMWR LQYHWAQD LO RXUMKDUHYIQ? 5 [WN
) ARV EHIIQQQ) ROSDIH R WIVSLRSHAMYDQGWHUM [ DRRVIQDQ DFFRP SDQ LQJ SLRSHAMY
\KSSOP HOW

© HOWHDQ® HP HILQ) JURZ W FRP SO0 QG2 \P DEPUUSRW) FRP SOQ* DVGH LGHE XQEHAH
8 6 |HAHDOHRXUMV@Y VOGS DAKK KDYHHBRMG\R FRP SO Z W FHIIQUHSFHE SXEQF FRP SO0 BRI
WAL HQWVI RULY SUIRSHRAMYDQGP D HBRVR GR\VR DMMALY/R | HIQ) LOIXUMUHI LAV

1 HWHJWHS HRXUMEYDQG ( [ FKDQIH&RP P IWRQ GRUDQ. WIAMVHRXUMEYFRP P MIRQ KDVDSSLRYHG
RUGMSSIRHG R WHHVERXUMEYRUGHMP LOHG L WY SURSHRMYVWKWI XCRUFRP SBIM $ Q

U-BLHHOBARQ R WHFRQADU LD RUP LQDOR THW
7KHODMR WYSIREHMVIVS XIXWE @
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7KYSIRSHRMVLVSDVR DU MADIRQWERP HARD) RP 6 \WDAZ HILBG Z W \KHB HXUMAY/ DOG
([ FKOQH&RP P MIRQ WH26( & | RAKHGHD) HERUFRQIRXVR | HIQ) DOGVOBIR VHRXUMEY SXOXOQAR
SXBI  XQEHWHEHRXUMEVS FW7 KLY SLRSHAMYIHHIDED GHAUEH/+ HMIH' [WMIX) + RTQ) &RP S0
,@F DOGRXUFRP P RQWRN 7 KHEHIQ 6VRANKRTHY/P D XVHWKLY U DR AP HAMRVHIXS \R D
DIJWIDMR \KDWA/R RXUFRP P RQWRAN I URP \IP HVR WP HWKURXIK D P HDQVGHAUEHGLOWH
VFRRQHOVBG: 3ODR ' IMUEXIRY 2 XULHIMADAROR \WHVHRXUMA/FRYHIGE WY SUIRGHRMYGRAVGRW
P HDQ\WDWHMKHUZ HROWHBHIQ) 6\RFNKRTHY Z LOIWXH R HIRUHID DVDSSTACEG! 0Q R WHVHRXUMEY
U IAHG KHUHKQEHU 8 QEHMH U ADARQ MBI AR Z KLFK WKLY SURSHRAMY | RUP VD SDUMAHBE HIQY
SWANKRTHYP D 1URP WP HVRWP H \HIKH\KDL/R RXUFRP P ROWRANR I HIGE. IMEHAUEHGLOWLY
SIRGHMY

: HZ LOQRABHFHYHDQ SURAHHGYITURP \WHVOBIR FRP P RQUWRANE WHEHIQ) 6 WHNKROGHY SXUWXOQ/WR

WVSIRSHMY + RZ HYHU Z HZ LGB0, WHH SHOAY RIHWDQXQEHZ UMY GVFRXQIVDGFRP P MRQY
DARADMGZ LW \KHVOBIR KDY SXKOQAR WY SURGHRMY

: HDQG\WHGHIILY 6\WFNKREEHY D/OSSIFCEG! P D GHIVHUDSURSHRMVAKSSBP HWZ LW KLY SIRGHRMY
VRWHH \WAZSSURSUIDM VR XSCDMWHLG RIP DMRQFRQEIGHGLOWLY SUIRSHRMY 7 KHSURGHRMV\KSSBP HQV

P D DORDGG XSEOMRUKDQHIQ RUP DMRQIGFOXGHELQWMLY SURSHRMY < RX WKRXS U-IG ERK KLY SURSHRMY
D500 CESTFERISIRGHRMVAXKSSEP HIMRIHAHZ LW DEAWRDOQ RP DIRQGHAIE-GEHBZ. XQ@EHMH
FOSIRD?:  KHH<RX &DD) LG50 R, QRUP DIRY’

1 RRIHR WHHVHXUMW/Z LOEHP DAHIQDY MUMVGRNRQZ KHHWHR I HULY QRABHP WG

<RX\VKRXGUHD RO RQWHLQ RIP DARQFRQEIGHG QWY SIRGHRAMY 0D OFFRP SO0 L SLRGHRMY
XSSP HARULQDD UHIAGI UHZ UMEY SIRSHRMVILBGE. XVZ MK\KHGE( & : HKDYHQRADQGWHEHI
GVRFNKROEHLY KDYHCGRADANRL HE00 RHWR SURVIGH\ RX Z W Gl A RUP DIRY 7 KLY SURGHRMY DG DQ
OFFRP SO0 LY SIRSHRAMVAKSSOP HWER RVRQMPMOQR | HARVHORH\RIFABMNROR DQRIHAREA DQ
VUMY RKHAKDQWHVHRXUMEY GAFUEHGLOWLY SURGHRMY RUVKAK CFFRP SO0 LQJ SIRGHRMVAKSSEP HWRU
DOR | HARVHORUWH\RIFMIMROR DR IHAREX VKA VHRXUMEVIQDQ FLURP WIGFHVIQZ KLFK \KFK R T HURU
\RIAMMRQLY XQIY. | XO< RX VKRXGE DAXP HWDARHLQ RUP DIRQDSSHIUQ) LOWLYSIRGHRMY 0Q SIRG-RXY
\XSSBP HQAIGGD) UHIAG UHHZ UMY SIRSHRMVLYDFRADMRID DV/R WHUUASHRYHEMY 2 XUBMCHN
ILOCADOFRAMRY WAXOVR RSHDIR)V/DXGSIRGHRNVP D, KDYHRKOQIHG P DALIDD MGFHWRHEM/

8 QDWRKHZ VHCRMS \WH\KDUH DG SHAKDUHLG RUP DIRQLQWKLY SURSHRAMY UH BRIV D UHYHYHWRAN \SDW
R WHRAWEAQ) FRPPROQWRANDAD | RURHIDMRWDARFXUWHGRQ0 D

8 QBWWHFRQA WRKHZ IVHUADXUAY \WHWMP VINH2 &RP SIQ * 3+ HIMIBH® 3ZH’ 3XV’ DQGRU HHJ
R+ HMIH' MDY + REQ) &RP SR, DAGRUMKEMGDUHY © HKDYHUH IMMHG RXUQP H RUBRIR DQGD
QP BHR RAUMBEP DU LFOAQ) 6\ HIVEHBRWY 7UEDD/YHIDIHL HERI 79%1° &RTFDYRPE &DN
&OF (MI51GH 0\ YDA DG7KIQNGQ 7WHESIUW  LQWHS QWRMGE\BIMY 2 \WHNHYLEHP DN
WDGE-P DN DQGWBGHEP HYUH HIHG R LOWMY SURSHRMY DUHWHSURSHWWY R WHUURSHRNWHRZ GHY ([ FFBWDY
VHAVR W CERYHDQG\RBO | RUFRQYHIHFH \WHWDEHP DUNY DOGWBGHQP HVIQWLY SIRGHRMY DUHUH HIHG\R
ZUKRWKH < DQGE M P ERY BXVWKRK UH HIHIFHV\KRX@ GRAEH FROWKHG DVDQ LA FDRUWD/WHU
UASHRYHRZ GHY/Z LOQRADMHYWR\KHI XCBWWH \MYXQGHUDSSTFERIQY. WHUUWKWWKHHR

8 @BWRKHZ NVHIQAFDAMS 1Q RP DIRQFRQEIGHGIQWLY SURGHAMY FRIFHQQ) RAULQEAMN DG \KH
P DAHVIQZ KIFK Z HRSHIDMLY EDHGRQLQ RP DINRQIURP | QE-BHIGHQAQGAMN DG WHWHIRK RUDQ] DIRY/
RNHLG SOV VRXUFHY LFOGQ) LQBAMY SXETFDIRYY \KWYH VOGI RHDIWV OGP DI HP HQVMIP DM/
0 DIHP HQNAKP DRV OHGHIYHS I URP SXECF® DYDMEGILQ RP DNRQUABDHGE LQEHSHIGHQWMQGMY
OO0 WG \WLLG SOV \RXUAHY DvZ HIDVEB| URP RULQMQDOUAHIK 0QG DHEDHGRQDWXP SWRQ/P DGH
Bl XVXSRQUAVHZ 1Q) \IXFK DIBDEGRYUNGRZ BGIHR WK LGB OGP DINHV Z KIFK Z HEHIHYHWR EH
UDRIEG! $ AKRXIK Z HEHIHYH\WHEWWI URP \KHVHWKLG SOV VRXUAHY LY UHICE®! Z HKDYHQRAQE-SHGH®
YHUIHGOQ \WILG SOW IQ RP DINRY , QDGEAWRY SURWANRY/ DAXP SINRQYDQGHMP DAVR \KHIXMUH
SHIRWP OFHR \WHLQEMY 1QZ KIFK Z HRSHIDM DG RXUIXMUHSHIRUP DFHDUHGHHWOLO \XEVFVWR
XEHIBQW DIGUM GHW D YDUHV R 1 CRARY LFOGQ) WRHGHFUEHGIQ35 W) CARLY D53 & DANRELY
1 RM5 HIDAQ ) RZ DG/ RRNGQI 6\BM HQV 7 KHVHDQG RKHUI CRRLY FRX@S FDXVH UAKEV\R G L HUP DIMUDED
IURP \KRHH SUARHGLQ\WHHXP DMVP DGHE. WHIQE-BHG-Q/EDWAY/DQGR. XV
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7KIVAKP P DY KLIKQIKWAVHBRMSLQRUP DIRQFRQELCHE HIHZ KHIHLQWKLY SURSHRMY DG GRVGRW
FRQELQD@R WHLQRP DARQ\KDY RX VKRXTS FRUGHUEH RIHLQMNGY LQRXUVHRXUMEY 7KMXPP DY 1V
TXOULHGIQUWWHIMMVE DG WRXGEHUDGLOFRMGAIROZ W \WHP RIMGABRIGGLQRP DMRQDSS-DUQ)
HYHZ KHHLQWLY SIRSHRAMY <RX WKRXGS UHDG KLY HOMHSIRVGHRMYFDUH X LFOGQ) \WHLQRP DIRQVHV
|RUK LOWHVFRIRQAN@(G? 51WN) DRRLY DQGS 0 DEUHP HOV' DWAXMRQDQIGS OMYR ) LCDGADO
&RBURQDYGE5 HKXWVR 2 SHDNRY/ DG RXUILQDGADONIMP HON DG UHIDAG GRAV\MH R FROBLGHE LOWLY
SIRGHRMY EHRUHP DNGQJ DQLOAW HAG-AMRQ 8 GBWKHFRQM WHIXLUARNHZ VH UHHIHFVIQWLY
SIRSFMARE ZH 3 XV 2 RAU 3 RUARPSDQ ~ RUMPLOUWP ICRBI\ HHR+ HIBIH' \MMIQ)
+ROQ &RPIQ |, DEGEIWAKEMGEDUHY

2 XU&RP SDQ\

2 YHME

: HOWDRDVAMMBY SRGAQ P ONAMY DUGVHIY) DAYHYHOHR ¥ DG Z LGRQ) ADVWSILW
LFOQAQ) Z KM V YRADY JIQV UPV DG UG \R GUN FOQGHSFRANILY © - HUFRIQ] HWDABWMOQG
LQRYDARQDHNA FUMLIDI RUFRQAP HURKRIFHVIQVSLUW DG LQRYDM Q. SURGAVI RAIDOQRU
FRP S0 RZ QHSAMMBUHY DQG\BAMY URRPV - HKDYHGYHBSHG QL | H QMDA SURGANMKDADH UASROLYH
VR FRQMP HUGHMUI RUUE DLEQ) DGRYHOBIMH SHIHFY

2 Q8 XIXW Z HFRP SPIMGDQR | HIQ) R RXUSUH 1 XQEHG Z DUDQVWDAIGYDRHG RXUH I RWR
P RYHLQR FY SFRXUHA  DQG$ WYADD QMIMIHFH 38, IQSINGHIKLS Z W WHEVRY ) RQEDIRQDGIW
SURSUHEY 3 VRNHD , 3 VRNHOVDUHD G MICDXHAKDAY FU-DMS DG WP LWHG\KURXIK WHRSHIDIRQVR
WHSHUWR SHUBVRY 1 HERIN DG-RHQADT] HSQHERINR FRP SXMYARDARSHDMRQRY SRIUSKIE
SIRRFRY 7KHEWRY 1 HE RUN DXBZ VGHE RUN SOMASIOMR H FKDQIHWNHYYR YOOH FDEBG |, 3 VRNHY/
Z KIFK DUHUHFR G5 RQD SXEIF WIQLRIRQ GG HUNGRZ QDVDEGANAKDLY 7KHEWRY EGFNFKOIQLIQMG-G\R
EHRSWP 1] HG| ROWHUH MADIRQ CFHMQ) DQGHI RUAHP HOAR [QMIDRXDOSURSHW 3,37 WKW

$VSOWR \KVEXMGHMMHIP HWZ HIQMIG\R FABEDK DG YDIEDRUBMGHN $ FY SERXUHER
YDIEDRUYONHDGQIMIG QR R HIH LODEGRNFKOIQGHE RN , WIVEE AR FKHAN WDMBQLRANRYYRQ
WHQHE RIN DUHUHOCD0G | RIZ WHQHE RINUXEY 9 DICDRY DUHUDQERP ® VHBRAGWR SUIRSRHDQE. EBFNR
WEQRNRQ/MR EHOGEG\RWHE\RLY EGANAKOQ © - KHQDSOMASIQNDINP SWDWDQLRNRY \KD/SOMASIONY
WIXUGWRSD DPLQPXP 2JDV [HH $ SOMASIQVDQRSWRSD  DQOGAWRIN HHWR HOKUHWWDAW
WEQERNRQLY DEG-G\R\WWHEGANFKOIQP RIHTXEND 7 KHHIHVOHGHRP LODMGLO |3 7 KHYDIEDRUFKRHD
R SURSRVHDEBAN Z LD Z KHOWDAEGAN AKFFHM X FRQLUP HGE \WHRK-UYDIEDRUGRGY UFHYHWH
JDVIHVI RUDIDABQRRY/LOWHEBAN NORZ QD2 H HPMRQM HUBZ DB/, QDEAWRY \WHERY
EGANFKOIQDARP DIFDED MAKHY |3 DVUHEZ DUB/AR YDIEDRYZ KR VKFFHM X@ SIRSRHDEGAN : HP D
FKRRH\R RSH.DMRXURZ Q YOIEDRUMHYLFH/RUZ HP D VHNVRE GHBIDM RXU |, 3 \R\KLG SO YDIEDARD
HYIFHSUIRNGHY

6SLLWIHMGHW

: HFRP SHMLQWHRIDVWSLUMWAHIP HOAZ KIFK KHP RUNISEIED JURZ LQ) VTP HWR \WHRYH.ID

BQRO\VIUWP DN FFRAQ) WR\KHS P HIFDO& D VB SLUWS WRADARD DRIDVEMMBY VCGHIGHS
JHHIE D/DEMMBLY WDNBIRGE-VI HZ HAKDD J IR/ CQAED DG KRV DQRZ GHIKLS LOMPR

RUP RHR DAMMBG\SLUW STQAKDA CFHQHGE, \WWHS GRRODQG7RECAR 70 DG 7 WDEHIAUHX R
WHS 6 ' HEOW HONR WH7UDXY $ FFRAEQ \RWHEDVGSIUW* GEDD DNVBHERW R * DG
9L 5 HHIK \WHRIDVWSIUMWAHIP HOMDGUYHDHVR LQH FHWR HAQROIQ  DQGZDVHMP DAG
RJIURZ DADFRP SRXQGDUMIURZ M DM 2&$* 5° R BHEHD OB © HEHDHYHZ HOWH
Z HOSRURHG\RJURZ LQH FHWR WHJIURZ W UDMR WHP DINAR. LGRUDUQ) RXUP DUNAMY HIRW
LCRBDICQ) WHM] HR RANDBVWWEP VDG ELRIGHRQ) RXUZ KRBAIBI GMMEXNR)

2 XWR \WHP RIHWDQ ROVBRSFHYLQ1 RWS P HIFD Z HKDHEHQUFRIQ] HSZ WP RM
7 DB/I RURXUSIRGENI URP WHS P HIFDD' MG , QAWAM \WHEDAQ LOG-BHIGHINSLWDXRADIROLO
WHS 6 WDQDQ RWHUL RWS P HIFDQRUIVAMMBU RUHFK R \WHOWARD\ HILY SOVQ® HRXVRKHLIAN
R &OV ' REB* RBDXG* REPHIVIRP P XASGIDIRDIDGIQMDIR DOSIUWFRP SHMRY : HOM
RHR WHOLI WAL WSLUWSURGFEHYRQWH: - HIN& RDXMEDHS RQUAYHOMHY DG DLHGHYHBSIQ) DQDIRID
UK LQWHS 6 \WURKIK WEEWRDODBY FKOQCHY Z KRBADB! RQ SUHP MAVDGH FRP P HIFH DOGRXUXQTH
DOGUFHQ® GHYHBSHS7 UEDOVHYHIIH
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1HERN 37%L1 " \DBVFKOQGHD YDHSE XSRQRXUUHYHOXHY DG RAUFRQIM-GWEIN UFRGR  Z1LQQQ)
LMY ¥ DB/IQDQLFHDIQI® FRP SHMYHHYURP HAZ HEHIHYHZ HIVHRGHR \WHGDAQ) FUDWAUW
SIRGFEHYIQWHS QWNGE\TIAN

: HVHORXUSUIRGEMKURXIK Z KRBVIBIAMUMEMRY QUHR® R FRQXP HYKURXIK RXUILYHGEMMBLUHY
DOGVIAMY URRP VZ HRZ QDQGRSHDMLQ: DKQIWWQDIG2 UWIRQOEGE \KISIQ) GUHA® \RFRQKP HY
RAHZ KHHEIDO&XWHI® Z HVHISURGAWSUP DUO IQWH3DALLF 1 RWZ HAZ W QP WG AMMEMRDLO
RNHMEBMARRIKRANKHS 6, QDEAURY LQFRMERDNRQZ W 1 DAYHS P HIFCQWEHY Z HKDYHUFHQ®
GYHBSHGDQZ \OBY P DX CRMUCQ) DG AVMEXNRQADCHROWEDODBAKDAZ HH SHRAWZ LI GRBDH
DOGERDG-RWHUFRIQUROR  RXUELDGE D/WDNHE RINH S5/ (DIRIID

2 XUIURZ \K DA\ LY EDHGRQWUHHSUP DY DY ) LIKAZ HOWHI RPAHGRQJIURZ LQ) RAUGLHAR
FROMP HU 3 \& \DBVE\ \KISSQJ \R B DOSXUAKDHIR\WWHUKRP H/Z KHIHDERZ H5 : HPXUWH® X\VHD
WUH \WUFRP SIDQAMKLLG SOV SOARP VR FROGAMHHVDBYDGCHIVHINIO — MBMWVIQZ KIFK
DSSWY LP DMD R WHS 6 SRXOIRQUMCH 7 KIYDIBRZ VXV\R GHYHES DUADNROKLS GLHA® Z W \KH
FROMP HAKURXIK KLIKHUP DILQ\VOBYZ KIGIFRIBANY YDOTEGI DB CERVRXUEHVEHUR P L) SIRGAW : H
FOQWHD XVHKLY CDBAR VB HAWH FRQUKP HUEDHGROGFDIRY DIH NA GHP RIUDSKLFY DQG SRGAVWSHY
© W \WHABFRBANG Z HFDQDBR B HADQG UAHDR\WHHPXMEP HY WHBE JHHDY P RIHUAYHOH
2 XUEROGR QUARYUFHO® DERSMED/RXURY SBRXUHA WD WAHYHSRIR \WDAD VRAWDSDK R
RXURYHQMDCCFA-BIGFHR R SERXUHARYDYDIRP R SD P HQWURP. PXERP HY SXURKDIQ) RAUSIRGEW
RQICHDQGRAHUP DMLY G-DIQY) Z W RXUKDQBIQ) R ALY SERXUHARY : HEHIHYHWMYFRXGH SDOGWH
QP B-UR PAMRP HYZ KRP D EHIQMMMMGLIQEX LQ) RUSIRGEN

2 XU \& \DBVOOR XSSRYWRXUMAARQG.JURZ W DD Z KIFK HQBLYJURZ LQ) RXUZ KRBADB! YROP HZ LW
RXUGMMEXRYKURXIK N QDINRICOFFRXQVERK RQ SUHP MAVDGR| SUP MY %4 EX@Q) BUDQG
UHFRIQURQIRUNA. SURGAEWLQVHBRMG UHILRQ/RUMBIMAKURXIK ' & VDBV Z HFDQEHMUNXSSRYYKH

Z KROMIBIOX@FK P DN DG SRGAVEXDMURXIK R WRHSIRGAWIQSDNGHIKLS Z [\ Z KRBVIBLYLQ
WRHBLIHMGEAY © KIB!' \& DBV UAXOMQMQIXTUKLIK P DJIQVIBY JURZ LQ) YROP HMURKIK

Z KROVIBI@MWUEMRQLVARHP RI [ LFLHOAZ D \R GUYH@LIH \FDBJ URZ \M CFURW/ UABRECFKDI QY

7KUE Z HOHI RAVHGRQH SOOE-GJURZ WR RUFRIERDIRQZ W 1 DAYHS P HIFDQWEHAKURXIK
WH7%L P RGHZ HRBDAG , QFRIFHWWZ W \MEDOSONGHY \KMADBY AKOQQHIGFOGHY+ HIMWH EUDQE-GP AR
SIRGAIRQKXEY + HIMI H EUDQGEHG WL/ DQG\BY) URRP VOQG\WH\OBIR. RAUSIRGAWDQGQH. \MEDID
BE-GSRGAN , QWHWSIFOOY %l FRIDER DR \WHWEHYZ L@RZ QWHHBXMCHARYDUGZ HZ LB AHYHD
UR DOV RQJURKWABM\KURXI K CFHQHY/Z HIUDQAR XVHRXUBIIGBY SIRGEN WASHY SIRIUPV ,3 QF
SIRGAENEYHESP HOMRQ JRQ) FRP SIDCRH\XSSRWIG\WHRKHXSSRWZ HSURVGH 7KH7Y% LVH SHRMG
RIRP DGHERNR U RIOSRGAIROKXEVWDIZ LONKSSRIVBIRFNIDY DOG\P SIQ) DOGZ LOIHHDM
\DBVR LQVKHS LQAMP HADM DG EXON\SLUWG-SHIEQ) RQGFDIRY HIXLSP HNIGGP DUNAW, P SRUSD®
EHFDAHWHHSUP P \SLUIWZ [QEHSIRSAEHGGFID  Z HEHIHYHWH7 %l Z LOSURP RMWHSRMRIQ) R
RXUBLDGB/ DV GFOCDG WILRE0:  HH SHAAMKDADAKHEUIGG/JURZ. DOGWH7 %L | RREUQN SDBY WHH
Z L@EHDQLP SRUTQA GHI\ Z 1\ LQRU-DVHG DERSWNRQ DG I URZ W WURXI K RXUZ KRBAIBIFKOGHY LOWKH
WOLRQ/Z KHHWH7 %6, GFDNRQ/IUHGIMQ) WIOCDQG LY DHHN 6LP LO® DVG-P 0G| RURKUSIRGENIURZ
WURKIK RXUZ KRBWIBIFKOQGHY WHHWKRX@S EHD SRIMYHH | HAARQWHGHP QG RURKUSURGEMKURKIK \KH
UMEDOGMBLIHY

&U SIWRXUHR %MV

, QFRICHANRDZ W WHGHYHBSP HWR RXURY SERXAUMA WX UAWHYHSRIR Z HGHMP LGHE\R
IRRAXVRXUIURZ LQ) FY SRRXUHR  HIRWRQWH@OAHRY SBRXUHA R WHE\RY 1 HERNWHHWG\RDY |3
VRNHYY 7KH ,3 SIRRBFRODQGUHIAG |, 3 \RNHQVFDQEHXHG\R SD! | RUFRP SXBMRIOH YA ROWHGE\RLY
1 HERN \R P LOARUP DD HAI MIOUI KWREWMRAN RARWEQW HUYDOHLQGHE RIN COAHWIQLRAIRYY 7 KHH
RNHQ/FDQOOR EHH AKDQIHG | RUILDARXUHIALHY \KFK D/ARHS 6 GRIDU DADAMY/GHMIP LGHERQQIMICDAHN
WIEQ) SDMRP VRUIQLQEYIGOCHIE XVHWR HIG XVHMIQLRIR)/XMQ) GHAHABT HSWDEQ) SIRRFRY

8 QINHP D) EGANAKQQSIMRP VKDAYRYHG| URP 1 LCDGALDOAVHFDHY WHE\RY 1 RERINZ D/
FRIFHYHG I URP WHRANHAD/LCQ UDIMKFMUHI RUP HAD HOMYEQP HOWDGG FUDIYHUIKWHR WPV 3 Z D/
QWD OXQKHGI) R DEAHWAP MAMRQ/IQH Y GHE RINWVI RUGI ML KW\NG) OOG
LQMRSHIELQW $ V$ , DERSWRQKDY CFFHBLDAG UKW FODUHE CDBVANDQG YHI ICEGIAFHMQ) KDYHHP HIHG
DVFUMFDOCEXWI RMDQQ) DEDHG
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P RHYDQGFUDNY Q7 G-P DG RULQ UDXWKPXUH\RDAFDQ U MM CFHOH DOGH RUH, 3 DVFDBY |, Q
SOUNEBO LQMBRXMOICSURSHW LV LRUDIQI® YL H3Z LMOQWHGIWICDAAAP DNAVD/DQRYHIFDMIRY R
UWDOZ RESDAMHAGS: $° \KDAVSURIUIP P CE®! WDEEGI DOG ARIMMIT CEGIRQ FKOIQ R1HIQ) SRMND
CESTFDMRQ/MP LOWRVINAG] HGARP P RAWARUUDCHIEM EXWRPMGROWHRYHU  \WARQJIGEDD 3
P DIHA7KH ,3 EBFNKOQLVIQMG-G\R BHRSWP 1] H5 I RAKHUD MIDNRD CFHMQ) DG HI RUAHP HWR
LQMBRNOCBURSHYY WKW

7KHEWRY 1 HE RNV GHYHESP HOWFXUHQ® VAZ DG-GB \WHEVRY ) RXQEDIRQ DQLQG-SHIGOWV
CROBUR VR D] DARQ\KD/NKXSSRIWRSHR VRXUAH GHYHERSP HOAYDICDRUFRRLACDNRO DG IRV RU
HARY WP SURVIRW

+ RZ HYHU CONRXIK WHBVRY ) RXQEDINRQDQG DARALDMS FRIHGHYHBSHY FRQM}HWR ST DOLQ OHAD
URBILQIXAQ) SURRFRCLP SURYHP HOV \WHQHE RINGRAVQRATXULMIY [GHQNICE®ISHYRQRUIURGS R
SHYRQARRSHIDM $ VZ W RKHUGHFHAED H5\ WP V' SURFFROGHYHBSP HOMMEQSDHONIGGRS-QWR
FRP P XQW SOMASDIRY

$VSOVR RAUMADA\ Z HSDQWR \VHAXS D YDICDRUBXMHN D/DUWHERWQ) VHIP HYMR JHH DM UYHXH
WP LAY DWRADMSZ W \XFK YDOEDWNRQH IRW

+RZ 9DICDARY:  RINVDVDYoMOHW

7RBEHRP HD(HZ RN YDOEDRU DKRGHIR 3 KDVARSXVWKS REMBNH |, 3 D/FRIWUIDO CNHDVHRXUWY
G-BRIWMWDNKRZ VIWHHZ RINWWDAWKD/2 WOQLOWHICP H™ + REBHYR |, 3 \WNHQVFDQDOR GHBIDM\KHU
,'3 i DORKHJYDICDRU WXV SURYLA Q) DEWRCBOWENH | RAKDAYDIEDRU LOUAM DI RUDWKOHR \WH
YOOEDWRQU DB/ 7 KHYDDEDRURSHDM/DHEZ RNR SRZ HIXODZ D V RQICHARP SXMY \WWDAER \WHCRXDD
ZRINR AHINQ WBQLRNRQYY/RQWHEGANRDOIQ YR RQZ KIFK \WDQCRNRQY DUH YDIG DOGKHSIQ) \RD3G
QZ FEGAV \R\KHEGANFKOQ 9 DICDRY/ DHWDQERP © VHPRMG\R SUIRSRHDQHZ. EBANR WBQURNRQAR EH
DEFG\WWHE\RY EBANRKDQ

© KHDDSOMASDQADMP SWDMBQLANRY \WD/SDMASIOAY BTXUHGR SD. DPIQP XP 2JDV IHH $
SOMASTOAFDQRSWR SO DR DEAWRIN! HHVR HKUHWDAWBQRNRQLY DEGHG R \WHEGANFKDIQP RUA
TXEND 7 KHHIHVDHGHERP LODMGLO |3 7 KHYDIEDRUFKRH\R SIRSRHDEGAN Z L@ Z KHOWDAEGAN LY
\KFRHAMX® FRQLLP HGE \WHRKHUYDIEDRUGRGHY UHFHYHWWHJDVI HAVI RUDDDADQORANRQY LOWHEGAN
NRZ QD/2H HPURQ® HUWZ DB/, QOBAWRY WHEVRY EGANFKOQDARP DIFDD MKH/ |3 D/UZ DB/
R YOIEDRLY Z KR\KFFHM X@ SURSRHDEGAN

7 KHP RIHRY SIWPXUHER D YDIAEDRUKDY WENHG W WLCFOG Q) GHBIDMGWINA  \WHP RIHONHD (W
\KDAXAK YDIEDRUZ LOEHVHBRMS R YD D EGRN DOG WXV \KHP RHIWDLG/ 9 DIADRLY P DINAWV
\KHP VHOYH/\R GHBI DR/ \WWURIK P DQEIQQ) XSWP HDGP O P 1 L JDVIHY

6VENLQ) DQG 9 DICDARQ DVD'5 HYHXHBRXUH

$QRZGHUR R SEPAUHA FOQSXARDARY SRR Z RINLQAMIGR MWBINGY WWIWGB! 2 HR \KH
P 0QZ D VAR GRWLYLVFDEBGMING  Z KIFK IWMP LOWRHIQQ) [QMMMNQDVDIQIVIFFRXQN  H A-BW
LOAMGR DEDQNSD LQJ LQMIAXNVR\KHCFFRXQRTEH WHEGANAKOQQHE RINSD, VU DBARWHRZ GUR
WHRY SERUHER  7R3VENH" WHRZ GHMVDIGHRP HR IWRY SERXUMER DOGARP P LWIVWR\KH
EGANFKOQGHE RN 7 KIYIVMP LORP DNQI DAY \MP G-ERIMRKHS JQWH AP 98 MENQ) \KH
RZ GHIVAY SERUHER VXHG\RVKSSRWHCHERN?  AHANGQ) WEQORIRYY NH-BLQ) UHFRUG/MAMLIKWOG
P DN WH\O VAP VHPXUH + RZ HYHU \WHRZ GHULY QRABTTXUHGAR GR KLY Z RINIWHD IWADQ? KILH RUP SDNGH)
Z \N D YDOEDRUNR GRWH\WAKQEDCKHDA @Y |, | \WHRZ QHUGRYQRZ CQAR UXQLWRZ Q YDIEDRU WA
GHBIDMIWRY SERXUHER \R DQRAMHUYDIEDRU 7 KDAYDICDRUZ RXGWHDHLD U DB/ DG\KIUHP RIR
WHP EDFNZ W WHRZ GHU NH-BLQ) D\P DITPXDVDI HH

, QUAMDI RUKHSIQ) NH-E WH\ AP VO HDQGXQRQ) \WHCHE RINSD VRABE DB/ 7 KHRHUE DB/
DHSOGLQWHVEP HRY SBRXUHER. \WDAZ D/MENHG 2 YHAMP H \WRHUZ DLB/OGEXS P LR LOMAW
SD P HW DOGLOWHFDHR RXUFRP SIQ Z RX@ EHUH HWHGVR FRTRTXDD D2\ IHE

6VEN.QY LVDIRP DSRAQIIOGRP HI RUDKRTHUR Y SERXAUMEA  DIBZ 1 KRTH AR IHHDM\ LH
IURP IWKRTEQIVZ MKRAWHII WP %4-FDAH\ LHISFRP HYIQWHIRP R \KHVCP HVNHDEHQ) WINHG
DEAQ) P RIARNHOAR \WHEDDFH\KHAADTBRZ VRHVREOO® BHUR \RNHOVKHBE WHFRP SDQ WRFRP SRXQG
FUDIMY HYHOP RIAVIEN.Q) DG\ LHTS RSSRIMQMAY GRZ QWHURDG
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& RP SHAAYHEWHI WYV
* H DNUEXM RNV AR \WHI RTBZ 1Q) FRP SHIVRYH WUHI WY

I 3UPLXP $JHG: KDHYV  HKDHEHQWKY GMIMIY) DOGDILQY SUP P Z KAMH VMG
RXULGAHBINRQRYHMWD\ HOWDIR 8 QINHP D) Q7 EUIGG/HQMIQ) \KHSUHP P RUDVZ KA
DOGERUERQFDMIRY WDABD RQVRXUAHG MG RAMWHUEBB/ Z HFKRHWR SURSAH DG IHOD
R RXURZ QSUIRGAAQ KRAHI RURUUHFHO® OXEKHG\KSHUSUP XP Z KMH @HXQEHURU
G\NH HW 6HBRADEHD 7 KLY DESURTFK KDV DXBZ HGXVAR GYHIHRXUH SHUHIFHDQGRXULGERYDIYH
AMMIDNRQP HKRG/Z KIGIVING) DEYDQIIHR \WH3CALLE 1 RWZ HXV XQTXHFTP DMR SURGFH
DIHGZ KN VIKDADIHR \KRHKLIKHWATXOOM DQG DAKHQIF R RAUQP H - HIQARGEHG RXUI LYKV
VQGIEDBDHPRRQNRWHSEIF QMM XQGHMHEWH HIEHBRAEDGG 7 KHIQWIDIQI®!
EDUWOHBRIRYY Z KLFK LGFOGHS DI RAUJWIQERXUERD DKLIK W HERXUERQ DZ KHDAGERXUERQ D
SHDMGERXUERQ D WHZ KMH DOGDMQIGIP DOZ KMH  \RGRAVIXEND OUGZ HKDYH
EHIXQUHBDUQ) P RMMQIGIEDW-OHBRIRQAR\WHP DN HH SHRAMR FROMXH\R UHBDH
WHHZ KMH VD/HWHP MQIGIEDWOSINY . RUF\P DOEDRK EBQB/ G-BHEQ) ROWHUHASH
DQGVBJHAP DNV HKDYHEHHDZ DGGD' RERH* RGO HID* RB0 HIDIG%HWR
&DMRY |RURXUI LIKVHBDWVR G\ HIVEHBRR \RP HR WHP RIS IRAVASLUW
FRP SHIMR/LOWHZ RS L((FOGQ) DAKHEDD) UDRMVR, QMEDIRDS SUWE RP SHIMRQDG
WH) G0 (QQFNS \FR/$Z DB/

t  3XERHX®S$SQWQAG3WRGFV : HUAR® OXFKHEDQEZ AHR \SUWFDIBGWHEDOW
GHUIHVAHR Z KIM\H VIQZ KIFK Z HRUHDRMGDVKSHUSUHP P Z KMH R IHHDMKLIK P DJIQ
UHYHQXH DG U VHGRDINRQY | RUFDUH XA YHIRG QRQ SUR W URSVKDAKSSRWRIYHGAN UVANBHG
DQGLOMUHG\GHADORSHIDIRQVKHRAY YHMDY/ | LLWAASRQGHYDQG\WHUI CP LAY ( CFK ERWBIR
RXULQWIOUHBDHFRP H/IQDVSHADD GALIQHGERSRNHZ KM\H WEHZ W DFRP P DMWMRGHS
UBIRGANRQONRIWIEK |URP 0 [FKEIHBRRYH  DZ HONGRZ QP LMY DM DRK ERABIPXUHQ®
HIYIRU RZKK  IVGRDMEWRRUGRY SR IVEDNGHY 2 XURPXUHQASDNGHYIGFOGH
INRCOG GFOOFKDUMAY KK DVWH* UHHQOAHI/Y RXQEDINRQ \WHO DUICHS DGHJ) RX@DIRY
\WH+ RQRU) RXQEDIRQ WHBSHADD) RIAHY) RXQEDIRQ WHS UP\ 6SHADDR SHIDIRQ/S WRADIRY
WH6ESHAD SHIDMRY/0 HP RUDD) RXQEDIRY DYGWH) RXQEDIRQIRY( [ AFBWRIN DUIRY
[P RY RKHY 6LGFHWHOX@K R \WHSWP\ 62) YHURQIQMM2 AREH)  \WURXIK-XH

Z HKDYH\RGSP RIHWIQ ERMBVR 6D0MW6HIHY SUIRGEWGLHA® \RFRQXP HYIQ
RN URRP VDG RAIGH DGR \HBRWZ KRBMVIBLY UHSUAHMY P RIHKDD Q
WYHHWR XVDEG LQ\RARDYDOHEDHE RQUAROSUAQ) \R\KHFRQXP HJ, Q0 D
Z HOXGFKHG DWUH ERNBIVANVRP P HP RIDMQ) \WH W DQQYHYOY R ' D DORIHDMUQ)
DWRNE 0 I[FKCHBRRYH G-EANY \WHFRP EQHGOU @G DEGWDHIRWRQ-XQH
ORQ \WHFFDWWR 1 RPP O3 ) WgFH 6LQFHIW@XQK 1QO D Z HKDYH\RG QD
ERMBVR WY IP WWGHIWRQR I HIQ) Z 1M FKOUMIE®IFRP SRQHQWVIURP \WFK \DBY IR Q) \REWH
* UHRYAHBYY RXQEDIRQ DG RMHUSDIGHLQ) RDUIMIV |, Q$ XIXW Z HOXQRHG \WH DWWV
SUIRGAMQEHURXUSDOAMEHIHN/FOIBG: DU RIV DQGKDYH\RGEP RIHWIR ERNBY RQICH
WURIK MWIRU  \& H FRP P HIFH FKOQEHD Z 1K FKOUMIE® FRP SRQHQVI R HIFK \DBIJRIQ) \R
PLOBY . QRERIWWRGY ,Q-DAY Z HOXGFKHS DERMI) KRQRUQI WH
$QQAYHIDY R WHYDWBIR , ZR- LP D DG\RGRVRULQWD ERVBVIQBW\KID
MHHZ HHY 7KH' ' D ,ZR-IPD D3G: DU RIVSIRGEWWHEOR)  HIFK SOV H/DQG
KISSQ U \KISSHG' & DG \WHUUDSLG DERSWRQLP RQY FRQUKP HYAKRZ. \WDWZ HFDQ FRQIMH
\R UHBDHDH LQW GUIYHY MEHY R DAERWRQUP HUDIWRINRQ DG SXURKDHDQGKHS XVAIYHP RUH
UHYHQMHZ LW KLIKHUP DJILQY : HSOIQWR OXQFK DEAMWRIOYHURQVKRRUIQ) RKHUBIDGRKHYR
\WHP LOBY | LWWASRQEHY OGP LMY \SHADCRAADMRY 7KIVQHE. SIRGAWRIBZ VRQWH
\MAPAM XOHVHQ\ HIWR GDQQVSIRGAQ) DGHIY W6SHADD) R IRGZKMH  1URP
Z KIFK Z HWXSSRWG6 SHADD) RIFHVAKDUMADVRQDH/ HZ IVO RRKREG : HYIHZ RAUQHE
600 GHIH/ QCHVR BEHDMJIQILFDQNHZ. GHYHBSP HQVRURXUIURZ WM

T &RPSHIY 3LRAR IIHIQIV? ) OYRHG&WDVBSILIWDOGS HOG W' UON 357"
6HIPHON : HRIHDQYHYHOHR WDEMRDIDGE! OYR MG RDWSLUMWDQGLQRYDYHOEG
U UAKIQ) FDQQHG57'  DBRKRIF BAYHIHY/Z LW DSSHOIQ \BAMSUR LW \IKFK D/&RFRDYRP E
SKRARDM: KIMWH  Z KIFK Z D/Q@P H33 90y OYRUG: KMH IQWHS 67 B © KIMH
0 DO LCHLQ) HELDW DGWHOQP H3%: REBVYHNY OYRUHG: KAMH DV KA
0 DI LMWV GEDCARP SHIMRQLQO DUK ) GUAFHIH* IDSHUAW 3RPHRORAD 3HFK\
YRXUERQ&DQCHGE & RANIBLO DG Y4BRG2 LDQIHIRADUMY 7 KLVIVHYIGHFHGE \WHP RHWDD
¥ DB/Z HKDYHUFHYHE RYHAKHSDAARMD\ HOLY




JEBIR &

© HZ HHWHRULDCFWDRUR %6 %2 %URZ Q6 XJDUY6RXUERD 3) OYRUGYRXERS D

| QYRUGERUERQWDZ RQ®:  RUBIVIHKY OYRIG: KMH ™ B KM 0 DI ICHIY/ RIERQ
ER\ HOWIQDURZ 2 DQXGBUHFHIHOMS ! HDAV7 KURKIK RAUBHFHATFTXMUWROR 7 KNG 7UH
6SILIW D\P DEFUD VWALLIW SURGFAHUDG WABBUGFDMGLO( XIHH 2 WIRQ Z HOGFG\HYHICR
DRAKSHUSUP P \SILMW\R RUSRMRIR R | @YRUHGRDWWSELUW LGFOGQ) IWOMMUIO® 31D

/ DWHIG-U9RAND Z KIFK Z /(TP H39RADR WH<HUIRU B : IGHDQGESLIWO DI0 LCH

¥ " UTHHMDKMS' IMUEXWRQ 6D : HEHIHYHZ HKDYH D WIRQ GMAMEXWRQ CESURCHK \WDWV
LGRBDVH/WHDYDMH O R RAUBIDE/ DG SURGAWR | HIQ) VR RANIL HAFARQMP HY

t " IHWREROWPHY 3"\’

¥ : HKDYHI LYH+ HIMWH BIDQG-G\BANY URRP VIQWH3CHILF 1 RWKZ BMKDNDTBZ. XV
\R\HDAUHA® \R FRQXP HY DG WDAZ HXVHWR\CP SHIQHE. SIRGRWDGLGDY

$ : HOORVHDMRXIK HFRP P HIHDXGHY DI HIQRKHNKERUSIRY EDHG SRIUP
CRMYMEVAR \BLI HANBAEP HYAR I HIHDMUHXUIQ) UHYHOAH DOG PP HUE DOV
&RP P HAQ Q0 DK Z HFRQMIRMG Z WK DWKLLEG SOV H FRP P HIFHSDNRLP
RVHORIIHR FRQKP HYLQ  \WBMY/ YLDLWAKUHH \W-UFRP STOQV MW, Q
0 DK Z HHIG-GWDABHDMRQKLS DOGEHIDQP LIWDAY \R/ LTXGS DO DWILG
SO WUHH WHUFRP SIDOABDMARLP \KDAHIN/RQGHIVHY \R FRQMP HYYIDARHIHG
ABGLY 7KYVQE SDMRP H SDOG/RU 8 RAHIFK\R  \WDAVDQGWH' MMEAR
&ROP ELDDGHIP LCDM/RXUMKLSSLQ) FRAVRWHFRQAKP HU Z KIFK Z LOKHS XV\R
ERN LGRUDHQHWP DLILQDIGH SOOGRXUMIBYRSSRIMQUY 3URMRO DK ZH
\KISSHGAUA® R FRQXP HYLQRI® QCHWEMY : HOOR UFHQ® DE3-GRXU
RIHIQIVIURP RXUBDOMMGHIE QCHROVRWHGEHHEDFKTY \& SOANRP  D\KLLG SOW
WUH \NUPRP SIOQW \& SONRIP \WDAYZ HONGRZ QURZ KMH - HOMMDWWOURXG
WHFRQUY Z KIFK H SDOG-GRXUMIFK\RDQHE Z KM IRPMHG' \& DXAHFH 7KLY
\DBYP HNRGDIRZ VXVVR FRIDAKLIK P DLILQVDBY DG FROKP HUCDIBAR GLLYHI XWMUH
DBV DGR \VKSSRYWHJI URZ W R RAUMBEMR IO SUMAKURXI K WH\KUH U
Z KROMIBIVK VAP 7 KHI X\UMUHCELOUW \R CFR-BWAY SIBPXUHIAHYVDYDIRP R SD P HOM
GHWRWHDRSWROR RXUI IO SERXUHER 7WDAXY 5 HHYH3RIA |RUVHBRW
RQIGHVDBVI XU HIHQIDMY XVLOWH\SFHIP R RXUFRP SHINRLY DG RSHYYXS
RXUSURGRW\R DELRIGHUP DINHAR FRQAKP HY/ DG FOHOMBY

1 QRAUBDNEOE SIRILP FRQXP HYMQDVP HP EHYDOGZ RINZ LW RAUGMIMID)
WP \RGYHBSWHURZ Q  QMUEDWHCEDAKHY Z KUK DIHPXRP DIHG | @YRUHG
ERMBG SURR HG DG QEHBGLQRXUHEICERFDARYY 2 YHAKH@MXWWD HLWZ HKDH
G-P ROADAG\KDARLY SURIUP FU-DIRY/U-SHDARXWEP HUI R LE LORXUNBKLY
URRP VDG HFARAI HYP HP EHYAR ELIQY | UHJB/DQG ! TP LO R\WHGADMRQAR\LP SBi
SIRGAEW HIR FRANBLY DG SXURKDHSUIRGENVR \WHURZ Q , WIBRVHLYH/DVDD
LQCRYDIRQ@ER DAY \WWDABLRYGH/XVZ I DQRSSRMQWY \R GYHERS DOGWNCH
SIRGAWDGFRA-BVZ W WHIRDOR BUQILQ) WHRQIHASHIRP HYARWH
P DOV

¥ ,QRUBIUWEOE D' \& VEWUSWRQWHYLFH Z HR 1 HUP HP EHY\KHRSSRWMQW \R
SXUKDHWUHH RUI RAUWHBRIRQVR VLW SH HIU Z KIFK DUHDARP DIFDED \KISSHS
\R\WKHUKRP H/RUDUHDYD.DEG | RUSIAN XS LORXUMMIY URRP V

T KROWDB : HKDYHEWMEXNRQDIUHP HONZ W WH\E R QU HNNSLLUW GVMEXRLY LOWH
86 GRAWHD* QHYV: ICHISESUW 36* © 6 [G5HHEIE 1 DIRTD MUY
&RPSI) 351' & HIKR ZKIFK KDVDGHAFDAG\IBYI RUHLQRXUFRH\WEM/R
. DKQIWRQ 2 UIRQDGGS GNDI RFRXAVHERORXUSRWRIRY 7 KHUAYHHVR \WHHER
AVUEXNRYIQ  FRIBAHD WBUAHOAGP RIHWDD R \WHP DNHAKDUHR WHRED
Z ICHDQG\SILUWZ KRBAVOBIP DNHAQWHS 6 2 XUH LMY Z KRBADBH| RREUQNFOG/\WH
EYHOVBA/LQWHSCHLLE 1 RMKZ HAV: DKLQIVRD 2 WIRQ $ MWD , @KR 0 RQUD 8 \IK
DXG: \RPLQY 2 NDKRP DDQG\SHADOR GHURSINRQ/LOS LLILQDWURKIK \KHWEM QT XRU
VAP BLFHWHEHILOQQ) R ZHKDYHVHRUHG Q. Z KRBADBIGMIEXIROLO
. DOD/ . HOWN DOGSRMRY/R &RBUGR : HEIDQZ KRBVIBIGWMBMRQIQWRH
WM/ LQWHWLLG TXOWUR 2 XUZ KRBVODIGDG-KIS WP LV ORAYHD




JCERIR &

P HANY Z 1\ DEAWRCDOGWWEXRY/ LORKHUMBAY L(FXAQ) \HYHIDODLW HBEHHJZ KRBAVOBLY

\KDADUH WM \RR GMMEXM\SLUWDAKRH . VHHWH YROP VR BHULQ G-RICHDOG \WH

JUZ W R \SUWHP HILQ) LQWHUP DINHV \RH SDGRXUI RRBUQNVRUZ KREADBIOBVLQ
DGEH RQEG

1 TUEDDHHDIHIHERN $FRAQW DIRYFRP DZHAWIRPMGRO1 DAYH
$ P HUFDQWEDOADURYOQGADARIP B WHHDMHRAWO®  \WEHVIQWH
86 RHDMY  JCPLQ) RHDMRYIQ  WEM JHHDMY DOQOOBYHIH/R
OSSK IPDMY  EQRD , QP RIWRXQIVIFRIMKHS 6 1QZ KIFK WHHDUHWEDD
FDUGQRY \WHFDUGRY DUHWH @I HANFFRXQNVI RAVGLLW EHHUDQGZ LHLQWKAK FRQIY © H
EHIHYHDMIQUUFDQVEHA-QMIHR WHP LARQVR YMWRLY FRIAMYHD YV \WRH\WEDD
RZ QH5RSH.DMRQY/Z LGISDARQ] H-+ HIMIH BUDQEHG7 %6 GMMBLY BN URRP VAR\CP S
DOGFRQAP HARANBEY \LJQXS | RURHRUP RIMR RUNKBVRUSIRQ EDFGP HP EHU
SIRIUIP VOG SXUAKDHERMBVR \SIUMWAVR IR 8 QEHAMYP RG-DWHWEH HRVHWHU
WEDORYHIHI QI DG HAMDQH. EXMGHNZ WK \LI QU LEDQABYHOXH DG P DILQSRMMD
7TKH7%L P RGHIORLGFOGXVZ RNG) Z W HFK R \KHSDWASDY WEHAR GYHBS
WHURZ QXQTXHEUIB/AR | FDXUHLQWHUSURSH WY DG BILRQY

© HEHDHYHWH7 94 P RGHOVXQTXHIQWHDG@EYHDIHIGOMY  7RVHXS WY CHE RN
Z HKDHOYHIDIHSWHURBIR RAUSKIH ( [ HAMWH2 [IIFHUIQRHMQQI IO D
\ HURG @Y. SRAEMCY 1 DAYHS P HIFDQ/I URP GMMIG) \SIUWRQWEDODQGY : H
GIGHEWHT %L \R DAMAL DAYHS P HIFDQWEHVIQGHYHEIIQ) DG BXMCHN
FRP SBP HIBLY \R\KHUH MY FDMCR DQG HIMMECP HWBMGHAHY \RDMERAH. YIMVRLY
DOGFRQAP HY 98 Z RINQY Z WXV \MEH/IHATFFHWAR RXUH SHMYHDQG RXUI XTBRWRIR
R BDQB/ : HEHIHYHWVLY DI QULFDQAHZ. EXVGHWRSSRUMQWY | RAEH/Z W WH
SRMINIO RAMIRY UHYHHDQGSUR VI URZ W DIBZ LQ) \MEH/AR FEBMUH\KHI X@P DULQ
EHCH LWDVP DX CRMUHY DG \WH CELOW \R FRIBANDQGNH-5 WM VSLUMWAT HY I RUISURGEW
P DCHDQG\RGROWHUNRYHHIQMQG :  HKDYHDDHG HQMMGLQR DIUHP HWZ LW
P XQBBIWER/ LFOGQ) DIWHHP HOVIRUDQHZ + HMIIH' MM BDQGHG\BNLY RRP
WDNRSHHG DARHE\MDI XCP MK 7 UEHVS QIHR WH:  LQB/FDICRQRWR 6HDAB
. DKQWQIQ2 PR WHRQYRQ) FROMKAMRQR D+ HMBH' IMMIQ) BG5S
VDAY URRP DARH7RQRS SCAKH7UEHVO [} DMICRDUCRLQS$ U] ROD Z KIFK LV OQMASDMS
RRSDIOOM DQGD@OE DN DIUHP HWEHE HQWH&RTXLABI7 UEHR 2 BIRQDQG
WH2 WRQ/ [TYXRUS RQARO/ROG\R DIBZ. | RAKH LWWIEDOGMIMBYY 1Q2 HIRQ $
+ HIMIDH' MDY BIQGE-GBANY URRP LV XQEHUFROIMKRNRQ DG \AKHXGG\R RIHRLO MM
DA&RTXAEBVO L@RDICR+RAD 59 3DNROWHZ DMIQ&RRVID, 2 UIRQ 7KWV
WHI LWAKAK DI UHP HOAEHE HHDD1 DAYHS P HIFDQWIEHDQGRHR WH - ONXRUFRQURO
MY/ LOKHS QAMS 6\AM/ DOGWD/BURMAN/ XQEHUFRQIKRAIRO Z 1\ DVBL HAMGRSHAQ 1Q
M

$  &R/RDMSHBOBSOHY 2 XUP DN SOQLGFOG/SDNGHIQ Z MI\RP HR \WHP R
KUIKO WIDG-GSUP P ADWALIWSIRGAHYION UILRVIFRMKHS 6 \RFR BIIQG
DQGFURWRSHDMUARIOBIY URRP V 4 XD LHGSONGHYP XWWDYHWHNA DRMIEXM/R
KLIK TXOIUV SURSEN DFRQKP HUI REMHGVBAY URRP RSSRIMQUV R GUYHWWDCDQG\ODY
DG WH CEL O VR VHOG DG UHFH YH\SLUWLQEXOX | RGO HSERWE) $ VVZ HDQGWHH
RNHUSURGAEHY FURW ELDQG RXUFRTRMYHVBAMY) URRP VAR FRQUMP HY/Z KR GR RV
RNHZ VHKDYHIFFRWAR WP LQWHUIHHIICP DUNAN Z HEHIHYHZ HZ LQFRGBAIYHD EH
QIMQI P RHFRQHXP HADY DGLRU-DHG\OBY DvZ HODVEX@Q) FR P DINAMGELIGB/1Q
RNHUUILRQ/R WHFRXQN Z WRXAKHH SHOHR Q. EXCIQIV GDHG\ETFH/
SIRGAIRQFCECAW HP SBR HVRURKNHUFDEMICH SHIGWUY/

&AM || LFLHOWDQG 6FDME®BI2 SHDIRDOGWKRMUH  © HKDYHVDADLEDED \WKRMUHG DOG
SOV FRQMXHVR WAKRMUH RXUR.I D) DNRQ DG RSHIDARQAR P LQP 1] HOQGP RWH | HARYHD
P DQOIHRXUFDEMIOL QYHMY HOABTXUHP HOVZ KLBIP DQEQCQ) | Gf LELDIV R UELGD FOIBIRXU
SIRGAIRQFCECELMMAR P HVRQKP HUGP DB/ HERWMLVE! X\ LI RAULQMIDOEMIMIC)
DOGERMI) FOSCEOMNYZ KIGIGYHIDILQ) DCHERNR UEXEEGIKLEG SOV SIRVIGHYZ W
LMY H SHWAHDGH SHIHFHSHIRIP LQJ YDURXVI XQRIRQ/| DAY RANGHR RAUQMITOFR M
FRP SHMAH/

) RUH CP SB1 Z HOUHCEGIV FRQAEFZ LW \MLLG SOV FDQQQ) DOGSIANDILQ) ARP SDQHAR SDAN
RXUS 7' VUDKHAXDQLOYHXY LQWHUTXLUHGHIXLSP HADQG \VKSSRMEY LG UDKKRMUHDOG
SHYRQGHI RULQ KRAHFDQRQ) RSHDIRYY : HAOQDOR VRXUAHVGHALLF VELUWRUEX. EXQN\SLLW
LOWKHP DUNHARUKDYHWHP - SURGXAHG DAEDCORG QRO WIEDO CFLOWAY XQEHURRQMERW HEHIHYH
WHSDQHSH SOQMRQR




JEBIR &

GWDMILH/IRU* LRZ W

2 XUJURZ W STIQI RAXAH/RQJIDQQ) BUDQG NG SRGANMMEDNY WHIE LFRUDIC) \OBYDJGP DNV
\KOH B\ H HRAMY) \KHI RGBZ LQ) ADROLHY

t

WH7 % Z |@DOR HKOZFHRXUCEL QW VR VAR RXUSURGAURY AMUBXMRQDQGVHIGY RSHIDIRY/
Z WK @P WG FOBAICH SHOGWUY/DRRWP 0 WILRQVR \WH8 6 Z KGIDIRZ 1) X\ UABQ

3 (A0 BLDQGWIMVIQWRHDUDY © HSTIQWR FRQMOD UMY \WHKRMMR RURIOQ] DIRY)
DOGRSHDARYY DIG\RP DNHDD AOQIHVZ HGHP GHHADY R ERKIFFRP P RDMRXUIURZ W
DOGADQILQ P DHNREWRY/

) RRGDQGYHYHDIH, QGAMA ([ SHIHOAH 2 XUH HRAWHWWP DQGEROGR QURRYRSHDM

Z 1\ DI RAXVRQKXP DQFCBANCP I HP HONIQGKRTSDI WP EHIH WDATXODIY SHRSBIZ WK SURYHD
WEFN UHFRUB/FOQ SURGFH TXOMA AKXV 2 XUBDGHIKIS \WP DOGEROGR QURRYDMHP DEHXS
R P XQVAVASICOY H HHAUWHYZ W SIRHQWERN UFRG/R WA X® OXQ JURZ Q) 006
RSHIDAY FRP SOQHVR DOM] H/OQGIFRWP Q) LGBMMHY LFOGQ) LOWHVSLUWILGEM

* (RZ 94.DQG5 HARIQMIRQ I RU2 XU3 UGASDCB LRGFW LQHY7 KURXIK + LIK 0 DULQ' \&

6DBV 98 \INGQ DGYDQMIHR \WHIQMHADQGVILI HAGAIMICP DNANY - Z HFDQSOFHRXU
EUDQG/1QI IRQAR FRQMP HYDQGP DNHAUHFWOBVRWMP 7 KRH\DBYJHHDMKLIK P DULQ
UAYHOXHI RUXVZ KUBIEXLERQY RUPXWRP HUGDEEDH DG SIRSENDE : HSTOWR | XU
GYHIIHAURANR FROXP HAMIBVWURIK FRP SO RZ GHE\BWY URRP V \MUIRIK \WWH7 94 DG
WURKIK FR GFDAGVBAY URRP V * URZ LQ) RQRXUNKFFHW XOMXQRK R WHS$ WP\ 6SHADD
2SHDIRQY/6000M RXU ' D W$QQYHIDY DG % $QQYHIDY R WHYDWBIR ,ZR-IPD
HAWRY RXUUHFHQW DU RIVERXUERQ DQGOEAQ) Q7 YHMRQY| RURKHUBIDGRKHVR \KH
PLOMY |LWXAHSREGHY OGP LOMY \SHADCHYHW Z HH SHRAKDARXUSDOMMGHIHVACHR
\GUWZ |@EHDQLP SRMUVEIWR RXUDFFHBLDACY UHIFK Z W FRQUP HY - HEHTHYHWKHI XMUH
DEAURQ\R RURIICHVOBY SIARP R DI HDMUHDIBZ QI PXRP HY\R SXUFKDHRXUSIRGEW
XMQ) FY SERXUHFHD/DIRP R SD P HYZ L@ XUWHUGLYH DRKQINRQ DG | REXVRQRXU
SIRGAENVDEEDE/OGH SRHXVARQE. PP HY

* IRZ 2 XU3UGQASDOB URGXAW LGHV7 KURAJK + LIK 9ROP H' MUBMRD 98 GYHIILQ) \WH
@BZ HARBAVRP RU \& \DBV Z HSDQWR FRQMMHR SURSFHDG\HIIQCRYDIYH SUP LXP
ELDQGEHG SIRGAMKMURXI K RXUSUP DY AKOCHY R GMMEXIRY 7 KRHAKDQHY FRQAWR

Z KROVDBI AMUBMRQWR UABICHABEDKP HQWVKAK DY UABIOXSHP DNV OIXRNBUAY WS
ADRMBBY LOFRQUROIMIMY  KRMY FDUCRY EDLYDQG UAWEKUIQN

* IRZ WH7%L PRAD 2 QHR RXUSUP OV |RAXVOBDVIVWHH SDOMRQR WH7 %L R FUDMD
OIRDOHE RN R WEDOWS! LW SUIRGAIRQ DQG UABICRSH DIRQ GFDIRQY LQRUDIRXQG\MEDD
FDMCRYOQGKLIK | RRARE LF HQMYEICP HABMMAV RQ\WEDODIQEY © HEHIHYHWHAHRSHIDIRQY
Z I@EHHIWURP \KHI CRAKDADARYHHIQCDIRYY \WEH/DHH HP SWURP DYDUHIV R \MBMDOG
@FD0 RQQ) DG ARQUMKRNRQ FRGHY DG FDQ FRIBANIQG NH-5 WM DQG GADCH AVHDQG\OBY

I HVRQWHSIRGAMKH  SURGFHDQG\HIRQWEDODIEY DRQY) Z W AU SIRGEMR
WHURZ QSURSHWAY

SROMXHWR, QQROM1 HZ 3IRGFPN  : HSOQW FRUMXHWRHP SR DV GHUILME SURFHWVR
TBL.GGYHBSP HVWIG\WALY) R G SIRGAEMIKUIRIK ' \& \DBY \IP SO LORXUFRP SI)

RZ QHGAMMBUHY DOG\BWGY) URRP VOGS LQFRIMERDNRQZ MWWH7 %l \HIQ) SRGAMR
FROMP HYLQRXUH+ HIMITH EUDQGHG 7960 GMMBUHY 2 FHZ HREBQSRIMYHI HEDAINRQD G
SUIRGAENZ HFOQWWHD OXQRK WRUMDBIAUA® R FRQXP HY YLDWHLQM GHAR JHHDM U HOH
DOGFRIBAN RIHADDI URP FRQKP HYCRIRWARHFRX QU © WK Q. CDBILQKDQG Z HAOQP D\
GAMRQ/Z 1\ RXUZ KRBADBISONGHY RQZ KLFK SURGENKRXTS EHVEN-Q\R \KHZ KRBABIP DN
7KV QRN FROKP HIDXGK P RGHILVDDA Z HKDYHXWM HGMQFHRXULGH-BIRY , VKDY
EHHQDOLP SRVIVEOIWR RXUCELON VR AOXGFK. WAV | RUP XM DG UH XK SURGERMKDAKDYH
KEVHTXHQ® SURYHQ\R EHISSHDIY \R FRQAKP HY

SRQMXHWR, QQRYDMO DUNHIY 7 KURKIK \WHS GRAMRQR $ UNIAD] QMMIHGAH 3$,°  : H

ST FRUMXHWNY G $, \WKQRRI\ P HKRG/ DG \RRY| RPOVHEROWHFBDIROR FRQMV
GIQ/ \KHP HYDQG DXAHIFHIGHNIFDNROWR P [ LP [] HWHH I IAHR R RXUP DAY HIRW




JCERIR &

5 HAHOW HYHBSP HOW

TKH( TXW/ ICHR &UEW 2 Q-0 Z HHOMIHGLQR D6 HRXUMEV 3XUFKDHS JUHP HW
@DAMGD/R -0 WH3 (/2 & 3XUKDHS JUHP HOV BRI HHORXUFRP SO) DOG& 0 &DHMID
0 DWMJ) XQG/ 3 D' HIZ DHQOP WMGSDNGHIKLS WH? (/ 2 & , QrRAR) FABEDKLQ) DFRP P LWGHIXAW
ICAONV \WWHS) ROV RUB( TXW/ LGHR &UEW  3XUXOQAR DG VVEMPAR WH FRQAMROAHVRIM LOWH
(/ 2 & 3XUKDHS JUHP HAZ HKDYHWHUIKWURP WP HVR\WP HDARXURSIRQ\R GUHRARH( / 2 & , QYHIRUAR
SXUKDH\KI/R RXUFRP P RQVIAN \WH3 (/ 2 & 6KDUW  XS\RWHGWHUR L DP [ P XP DIJWIDA
SXUKDHSUFHR WH0 [ LPXP &RP P MW HY/S PRQN DG LU \WH( [ FKOQIH&DS DY
GHIQGEHRZ  \XEVRAR FHISIQCP NIMRQYDQG FROAMRQNAVRIM LOWH( / 2 & 3XURKDHS JUH-P HOAG DBV
ROWH( / 2 & GKOAARWH( / 2 & , QMHIRUXQEHH( / 2 & 3XUKDHS JUHP HOMIQG\WHWP L) R Q) \DBY
ZIQEHGHMP IGHGE XVIURP WP HWR\WP HIQRXUNRBIAVFUAIR) DG Z LOG-SHIGRODYIUHIV R 1 TRRY
FOAQ [P RY RKHY P DNVRQEAURYY WHWIEQ) SUFHR RUKDUDIGGHMP LCDMRQVE. XV
WODEQ) WHXHR SURFHHB/IURP D \OBIR \WAK (/ 2 & 6KOWY 7 KHQUBURHGVI URP D) \DBVXQEHWH
) CROW Z LG BHIGROWHI BTTXHER Z W DG SUFHVDAZ KIEK \WH( / 2 & 6KOUWY/DHRG\RWH( / 2 &

SXVWNKOQMR\RH( / 2 & 3XUKDHS JUHP HOAZ HVRGVRWKH( / 2 & , QAR RUDQ DI W DMSXURDH
SUFHR DODIJUWIDAMR \KOUW/R RXUBHINY/%3UH HIFGE\RAN R Z KIFK KDWY/
Z HM\RGBRY- DAY LQFRQQHARQZ LK \WHH HRAURQR \WH( / 2 & 3XUAKDHS JUHP HONIG

\KOUA/Z HMRTERQ) HEUD ( CAK\VKAK \VKOHR 6HIV96 3UH HUHG 6\RAN KDVD SXUKDH
SUFHR SHMNKDUHZ L\ DMBIMG YOOHR SHAKDHDOGZ L@BD. GYIGHIG/DAKHUDMR S
DQP R WHVBAGYDDH RJ  SHAKOM $Q WP HIRZ IQ) WHM] P RQKMOQQYHIOY R WHAD RQ
Z KL KK 6 HIHV9% 3UH HIMG VRN IVARTS \KFK 6HUIEV% 3UH HUHG6\RN Z LOEHFRQHMEGIE, \WH(/ 2 &

, QMHARULQR DQP EHUR KDBWR FRP P RQWEAN GAMP LGHGE\ GYIGQ) D DQCP RXQAVNTOR R \KH
WP R L WHWIAGYDDHSOV IL WHIP RXQAR DODFFXHGOGXEIGAVIGHIY B E WHWWHD DCSSTFCEG
FROMMRQSUFH SURMG-GWWDAZ HOQG\WWH( / 2 & , QYRARUKDYHHQMBGLQR DO WP HONEDMG

-0 XQEHUZ KL \KH, QYHWRUKDY D) UHG\WDAMZ LOCRNFRQHWKDBVR 6HIN/%3UH HIHG
6WWANIRUDQP BHUR \KDUW/R FRP P RQWRFN\WD/Z RXGEJ LYHIVDQG WD  LIDMVEHH LADORZ GHIKIS R )
P RQMR FRPP ROWENJUDMMID R WHVREIRAMBOEQ) FRP P RQWRAN DNMUILYLQY HI HRAR\KAK
FROMMRY 7 KHFRQYHMRQSUFHR \KHEHIH/%63UH HI-GEWRAN KGR WH( / 2 & , QMHWRLZ D/RULID

SHKDUH \MEMPVMR DOV HOAZ KUK KDAXBVHTXHO® EHHODGMMMG\R SHAKDHEDHGRQ
WHSUFHSHNKIUHADAZ KUK Z HVKEVHTXHQ® \RTS\VKDUR RXUFRP P ROWREN 7 KHGHINV% 3UH HIHG6\REN
Z LQEHVEMAAR UHE-P SIRQE. XVDARXURSIRQDAIQ WP H EXWEMAAR DD UMMPMRQ/RQVKAK
WGP SIRQLORXUFHAWIFLOWNY DADUHG-P SWRQSUFHHMXCOR \MHWEAMG YOOHR WHGEHIH/% 3B HIMHG
GWWENR EHUHGHP HESOVIQ DFRXHG EXVWX B G AYIGHIBAKHIRY , QUEAMWROWRWWHE HIN/% 3UH HIHG
GWENVRVRWH( / 2 & , QMHKRUSXOXOQAMRWH( / 2 & 3XUADHS JUHP HOMQ$ SUO WH(/ 2&

, QMHKRUSXUADHS \KIUWA/R 6HUH/963UH HIHGE\RAN I RU Z \W DFRQMMMRQSUFHR
SHMAKDUH Z KIFK Z D/AMBVHTXHQ® DOWMAGR SHMKDH

, QUAFRUEFHZ L\W RAUREQI DRV XQEHMH( / 2 & 3XUKDHS JUHP HOADQG\KHS HILADIRQS LIKW
$ JUHP HQAMGDAMGDVR - DO EHE HORXUFRP SO DQGWKH( / 2 & , QrHKRU WHE (/ 2 &
5 HIADARQS LIKWS JUHP HQV - Z HKDYHI LG UD ADARQ WEARP HQWXQEHLMHE HRXUM/S PR WD M WH
UADBIE, WH( / 2 & ,QFHIRUR XS\R R WH( / 2 & 6KOWW/RDAZ HP D HBRMOQRXURBA
AVAHIRY R IMKHDGVHDRWH( / 2 & , QHIRU 1R WP HVR WP HXQEHMH( / 2 & 3XUAKDHS JUHP HQV
8 QDWHLEHAMP LCDAG WH( / 2 & 3XUKDHS JUHP HOAZ LOUP DQLOH I HAVXQIDAHHDMHUR L \KH
HSW RWH P RONSHIRGFRP P HIAQ) ROWHERP P HIFHP HW DM DVGHLQHGLOWH( / 2 & 3XUKDH
$IUHP HQV LU WHEDMRQZ KLEK \KH, QrHKRUKDY SXUKDHG\KHO [ LP XP &RP P W HY/$ P RQMKH
3gRPP W HYBHIRG  RU UL DQHUMHIGDMP XMOWm DIUHEXSROE ERKXVOUGEWH, QrHARULQWRHI XMUH

8 QEHMHWLP VR \WH( / 2 & 3XURKDHS JUHP HOMKH( / 2 & , QMHWRUP D QRYBXUADHDD (/ 2&
BRI XQEHH( / 2 & 3XUADHS JUHP HOM \WAK KDY Z KHDDJJ I DAGZ AW DORKHMDBANNHD
EHHIADD RZ QGB WH(/ 2 & , QrAKRUDCGIWDN [CDM/ D/FOBXOAMGSXUMOOAMRGHAIRD G R \KH
6HRXUMIY( [ FKDQIHS PR DVOP HIGG \WH3 ([ FKOQIHS FW DOG5X®I G SURP XODMGWHIXGE
Z RXGUAXOMQWWH( / 2 & , QMMWRUEHH LADD RZ QQY \KDWWIQH FHWVR R WHQ® BHUR RXUMDSY
RAMBGEQ) LP P HADMY D\MUILYIQ) HIHRARWHLMKOFHR KD IXCEGISXXOQAR D3XWL RIFH D/
HIQGEHZ

7KIRAIKS XIXWV Z HKOG\RGOQDIJWIDMR \KDUW/R FRP P ROVIBFN R \KH
(/2 & , QMMKRUXQEHMKH( / 2 & 3XUKDHS JUHP HIWRUZ KLFK Z HUHRHYHG DI W0 DMJIURW SURFHHB/LOWH
P RQWR




JERIR &

3UYDM3@AP HIR $ GRWRIDOBKOUVR 6HIEV963HHUHGEWAN  ,FOGQ) \WHWKDBVR
6HUVI63UH HIFGE\RRN VRG\RWH( / 2 & , QYHIRUXQEHMH( / 2 & 3XURKDHS JUH-P HONDVGVPXOMG
CERYH EHEHHD) HEAOY DOG$ XIXW ZH\RBIQDSUYDMSOAP HOMR  DFFUHAMG
LR DQDIJBIDMR \KDUWAVR 6HUHV963UH HIHGE\RN Z W AHNBEQLOAMNRLY BFHYLG) )
DJJUIDMR Z DUDOMR SXURKDHARP P RQWRRNDYV  SHUMKDH DQG Z DUDQMR SXUKDH
FRP P RQWRFN DV SHAKDUH | RUDJJUHI DMIURW SURFHHBVR R ZKIFK RU

\KOUWA/Z DVI RP FDK LQYHRLY RU \KIUW/R 6HUH/%63UH HIHGE\RANZ D/I P

WHH FKOQHR \KIUW/R 6HUHVS 3UH HUHG6\RAN OOG UHDMGZ DUDOMR SXUFKDH
FRPPROWRANDY  SHAKOM \KDUAY/Z [\ DQ DEMMG FROMHMRQ SUFHR S
\KOWHR FRP P RQWRAN Z DVIURP \KHH FKOQIHR SWENGZ DUDQNVDADY : $3 R SHUSWENG
Z DUDQMIG \KOUA/Z 1\ DFRQYHMRQSUFHR! SHAKOHR FRP P RQWEAN Z DVIURP
WHH FKDQIHR SYSOGZ DUDQNVDADY : $3 R SHUSWENGZ DUDQAT KH \KIW/R
6HUV963UH HUHG6\FAN KOG FROMMRQSUFHVDQILY) | URP SHAKDH\R SHAKDUHDQGD
Z HIKWG DHID HFRQHMRQSUFHR SHMKOH

, QFRIGHANRDZ W WHFBRQ) R RXURITHIQ) R 3UH) XQEG: DUDQNAVRXWHGEHBZ Z HHOMIGLQR
H AKOQHDI P HOVZ W DOEXVRGHKREE-UR . RXUG HIHV Y% 3UH HIMG 6\BAN SXOXOQVR Z KIFK Z HH FKOQIHG)

\KDWVR 6HUHY % 3UH HUHE 6 \WAN \WDAZ HIH FRQYHIWNEBILOR \KDBVR AP P ROQURANIRU
L \KODW/R FRP P RQUWRAN L Z DUBQNVZ W DQH HIAVHSUFHR SHMDHWDADH
H HRAMEGIWR SURKDHDRDIJWIDMR \KDBWVR AP P RQUWRANDAWHHIUMHUR D \WHAMRQ

Z KIFK RAUFRP P ROWRNFRAVDY  SHADOHRUKLIKHUGAUK) DUIXOUMEEQ) @ RU E \WHWUH

P RQN DQQYHYOY R \WHZ DUDQAAKORHGEM DQG UL Z DWDQNZ LK 0QH HAVASUWFHR SHAKOH
WDADHH HIMEGIWR SXUKDHDQDIJWIDMR \KIW/R FRP P RQWRFN DAWHHDMUR D \KH
@DMRQZ KIFK RAUFRP P RQWRANFRAVDN  SHAMKDHRUKLIKHUGAUQ DUIXTUMBAQ @ RU E \KH
[ P RQNMDOQYHYON R WHZ DUDQAMMOIRHAM ) RTBZ LQ) \IKFK H FKDQIHY DV XIXW

\KIUA/R 6HUH/963UH HIHGE\RAN WP DGHG RAMBEQ)

7KHSXUADHYR RXUBHIH/963UH HUHG6\BAN DHIGFOGHECP RY WHEHIIQ) 6\RANKREHY LGFOGHS
LOVKY/SURSHRAMY DG Z HKDYHUH IMMHG DQDIJWIDMR \KOWW/R FRP P RQWIRAN IMXCEBIXSRQ
FROMMRQR WHRAWMBAQ) VKDHR 6 HUHV% 3 UH HUHG VRN XQEHMWH U ADARQWBIAP HR Z KLFK
WY SURSHRMYI RPP VD SOWDQG\XAK WDBVR FRP P RQWRANP D EHVRTS | URP WP HVRWP HE\ \WFK 6HIIQ)
BVRFNKRTEHY SXOXOQAMR WY SURGHRMY

) RUBBAMRIDOQ RP DNRQCERXAVWHE HIHY % 3UWH HIHG 6 WAN VHH3 ' HRUSWRQR & DBMID
6WHAN2  6HUIHY% & ROYHWEBI3UWH HIHG6WHAN KHIHOQ

3UYDM3@AP HR 3LH) XQGG: DUDQN 2 Q$ XIXW Z H\RTSLQDSUYDMSORHP HR
LOANMNRDCDOG CFRUAWGLQYHARY QDI J B IDMR SUHIXQEHGZ DUDQN \KH? 3UH) XQB-G
: DUDON R SXUADH\KDW/R FRP P RQWRAN DAD SXUKDHSUFHR SHUBUH) XQ35: DWIQMRU

DQDIJIUH DMSXUAKDHSUFHR P LAIRQ EH RIHG-BANY SOFHP HADHQVHDQGRAM-UR T HIQ)
H SHOHV , FOGHGIP RY WHSXUKDHYLQWHR | HIQ) Z HHEWRY ) RXQEDIRY Z KLFK SXUAKDHE 3UH

) XQEG: DUDQMR SXUKDH \KOW/R &RP P RQB\EAN - X\DB\H HDRXUSKOLP DQDQG&KIH
([ HPARYH2 11 LFHU Z KR SXUKDHG3UH) XQG-G:  DUDQVR SXURKDH \KOWW/R &RP P ROB\RAN G
$ QA 90JD DAWRRUR RUFRP SIQ Z KRSXUADHE3UH) XQEH5: DUDQMR SXUFKDH \KOWW/R
&RP P RQB\WFN

21 WHVRED P LORQSXUKDHSUFHI RAKH3UA) XQEHG: DUV P LOIRQZ D/SOGLOFDK
P LARQZ D/SOGLOWHRY SERXUHA WEGFROARP PRI HHWHG\RD/S6' & 386' & EDHGRD
DSXUKDHSUFHR SHI86' & DX P LORQZ DVSOGLO ,3 \BNHY Z KIFK Z HHYOOHGI RU
SXERH/R WK RITHIQ) DAL UGB D GVRXQVURP \WHFBRMQ) SUFHR ,3 VRAHYVRQ
$ XIXWV D/UBRWGE &R DMACSFRP  LOWHFDHR WHEVRY &RIH&RQUEXRY DVGHIGHEIQ
WHNEVRUSINRQDI P HOVIRMHR THIQ) LU WBUAHQMY DQCSSY IPDMY  GMVARXQIVURP
WHFBMQ) SUFHR 3 VANHVROS XIXWY D/UERWGE &R DMECSFRP  LQWHFDHR 6\RLY
) RXQEDIRQ RU LLL WHUSRWIWMGFBMQ) SUFHR , 3 VRNHDVRQ$ XIXW D/UERWGE
&R DMECSFRP  LQWHFDHR DORKHUSXUKDHY

TKH3WH) XQE-G:  DUDQNVMKHGLOWHR | HIQ) DHH HIAMEGIVR SXUKDHOQDIJBIDMR
\KIW/R FRP P RQMIBAN WH? 3UH) XQG-G: DUDQMGKOWY DAIQH HAVHSUFHR S
\KOUH 7KH3UH) XQE-G:  DWIQNZ LOEHH HAMEGILQFDK RUB\ P HIQVR DFDKBWH HRAVHOQEZ LRV
H SUHXQMKHEOMWH3UH) XQE-G: DWIDNOHIX® H HAMHS 7KHH HAVHSUFHR \WH3WH) XQ3-G
 DUDONLVAXEMPAR DMK HVRUMBRN GYLGHIB/ WRFN\GOW UHFOBANT] DARQ/DOGWHONH $ KRGHU
VRIHKHUZ LW WD LIDAY P D GRV
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H HAMADD SRWRQR D3UH) XQGE5:  DUDQARWKHH \MIAKRDARHKRE-UZ RXGRZ QP RUMWID R RU
RAMBEQ) FRP P ROWHAN LP P HADMY D\MUH HIAVH WH? 94-CH LADDR Z GHIKLS/ 1P MBMRG  H FHBVWADNV
XSRQDABDIYV G VI SURUCRIFHI URP \WHKRTHAMR XV WHKREHUP D LGFUDHWHIP RXQAR RZ GHIKISR
RAMBOEQ) WHAN WU HIAMQ) WHKRGHV3UH) XQEHG: DUDQNXS \R R WHQ® BLUR \KOWWR
FRP P RQWRFN RANIBESQY LP P HADMY DAMUILYIQ) HIHRARWHH HIRVH DAKAK SHIFFQEIHRZ GHIKLS LV
GHAMP LQHGLODFFRUEIFHZ WK WHMP VR WH3UH) XQaHG: DWIDN ) RIBZ L) CESURYOCR WHR I HIQ) R
3UH) XQE5: DUDQVE RAUNRANKREHY DKREFHUR 3UH) XQG-G: DUDQNP D WNXHWARHSHIP DOHW
SHMROR \WHYHCH LADCR Z GHYKLS/ 1P MBNRQI URP \WAK KRTHIV3UH) XQGH5:  DUDQW

© HUFHYHSQHVDK SIRHO/R SR IPDAMD P LERQIURP \WHRIHIQ) R 3UH) XQEH5: DUDQN
DQGXVHG L D5SUR LP DMD P LARQR \KFK GHABIRHB/AR SXURKDH |, 3 \RNHVIURP 6\RLY ) RXQEDIRD
DADSUFHSHJ ,3 \RNHDR DG L CSSH IPDMY P LARQR VKAK GYSURAHHBY I RARHUSD P R
LQEEMEHW : HIQMGWR XVHWHUP DQQ) QUBURAHHB/AR DEAHW\MIGHSD CEGV | RUZ RINQ) FOBAICDG
JHHICARSRIDMSXERHY/

, QRMIASDIRQR WHRIHIQ) R 3UH) XQGHG:  DUDQIV EHE HHD-XCH DOG$ XIXW ZH
HOMPGLQRDGMRY DQGLP SBP HRBNRQDIHP HQV \WHS$ GIMRY $JBHPHON Z W2 SHY: RS, (F
DOGAHIBOR WP DD HP HWIQGDHLADMY 6 < / HH WHIRXQEHUDQGAKIH H HRAMWHRILFHUR 3,3/ CEV \WH
RWIDOAUDRUR 6\RY  DOGAHMBQRMHUDGYMRYARRXUFRP S0 FRIBRIYHD WHE$ GIMRY  SXUKOQAR
Z KIFK WH$ GYMRYZ LOBIRVIGHR XVAHIBIQFRQXANY \RDAD\ DQGEXMQHW GHYHESP HOWHYLFH/UHDMG
VR RUHMBEDKP HAR DDA | XQRIRQLQRHIBIQGRQ VHRXUMY RY SBRXUHIAHY LGFOAQ) |, 3 \RNHYY
3XUXOQMR\KHS GYMRY $ JUHP HOV Z HZ LOMKHWR FHAEO$ GYVRLY XSRQUHHSWR WRANKRTHUDSSURYDD
R WHLMMXOFHR KA \KDUY DQDIJBHIDMR \KDW/R FRP P RQWRAN DOGZ HIMKHGWRWWH
$ GMRYZ DUDQN WHE$ GIMRY : DUION  \R SXUKDHXS \R DQDIJWHIDMR \KIWW/R ARPPRQ
RAN | RUDSXUKDHSUFHR SHAKOUH Z W HIFKS GYMRY : DUDQAY HIAMEBIRQD XSRQUHFHSR
WRANKREHUDSSURYDOR \WHIMKXOGRHR \WWHFRP P RQWRAN MACEBIXSRQH HIVHR \KHS GYMRY : DUDQW
DOG\XEMPR YHAMY | RUHVMUHDOG\KAK RKHAMP VDV DUHVAWRW \RHHO

) RUDGAWRIDO.Q RIP DARQCERAVRXUR 1HIQ) R 3UH) XQEH5:  DUDQV VHHS , WXOFHR! 6HEXUMAAR
6HIQ 6VRANKRTHY?  7KH2 [1HIQ) R 3UH) XQG-G: DUDQN FRP P HIALQ) RQSIH
5 [MNVS WRADMG Z IV 2 XUYSMQHW

2 XUEHON \RH HM RAUBMHV DM\ LV \XERAMR QP HIRXVUMY DVP RHIX@® GAAUBHGLOQWH
VHRNRQFDBWRHG3 5 W) CRRLY 1P P HADMYD | RBZ 1Q) WKLY SIRSHRMVVXP P DY < RX WKRX@ WG WHHUMWM
EH RUH\ RX LOYRINQRXURRP P RQUWREN 5 M\VDARADMS Z LW RAUBXMHWILCFOGH EXVWIHCQRMP WG R \WH
IRBZ 1Y

T 2 XURSHDMY KIMRY DIGHYROLQ) BXMCHNP DNHIVAL LEXOWR HYDODMRUSIRGHRNV DO UMY

¥ : HKDYHDKIMRY R QWA DRMASDMLCRBM QI RAURSHIDMNY H SHOH/LQWHIXMUH DGP D
QRNIRIHYHRUP DQRIQSUR MUELOW LQKHI XA

T $VZHKOHLGRAUWHG WU RSHIDMY GAWHY/DQGQHIDAYHFDK | BZ VI URP. RSHIDIRQMFHRYU
LCRFBWRY WHHLY QR DIXUIFH\KDAZ HZ LOEHCEGIVR FRMXHDYDIRQ) FRIFHOQIBHW
DEAURDOLIAQ) ZKIFKZ HP D QRAEHEGIR RABIQRQI DYRIEGIMP V RUDID

¥ ;. HFRX@EHP DMIDI DoYHYHD DIHAMGE KHISK FRFHOQVVXRK DV RIMP LU \WH&2 9,

SDQEP IF |RRG ERHLAIHARY DGQHI DAYHSYXETEW UIDEQ) | RRGTXODW LAHW QWY RY
RMHUKHIGN FROFHQY

¥ . HIDAHH SHIHFAHG DG Z HOACS\NT HS FRP SHIVNRQ DG FRX@ QAVHP DINHAKDUHWR \KHH
FRP SHIYRY

1 HFRXGIDORDMIFAARG P RIYDMRUQM IDMRXUSHIRIGHD
$ : HPD CRAHIEGIRP DQEQDNGEARMXHGHYHERSIQ) RXUBHEXBANRQ DQG ELIGG UHFRIQUR)

1 : HFRXGIDORP DQBQRXUFRP SI) FXAMHDYZ HIUWRZ Z KIFK FRXGEQHIDIYHD O HAWRXU
BEXMGHW

¥ 2 XUJURZ W VRDAD\  Z LAOVXEMPAXV AR DEAWRDOFRW FRP SCDAHUHMAUHP HOV DOGUMNY
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¥ : HARX@I DORHIHANHD P DRI HRXUIURZ \K DG RSWP L] HRXURLI DR DINRCBOWKRMUH

+

TKHHP D BEHXQRHYBQMNYZ W URSHRAR\KH®I DOX WP VIQWHMUMARNRQVIQZ KIFK Z H
RSHDM

$VZ HH SDOGRAUSIRGAVR I HIQIV Z HP D BHRRP H\XEWMAAR DEAWRDODY V/DQG I XTMRQY/

: HP D BHVEWRAWR FOIP V QF YW JRYH(P HQAQYHIM DARYY DG RKHUISIRAHHAQIV
2 XUl DOUHWR SUIRMANRUHY RUAH RXULQMBRXDOSURSHIW W KWFRXG KD RAUBXMHN

&MP VE RKHYAKDAZ HLQ UQIHEWHULQMBRNOCEURSHW WKWFRXGKDP RUBMCHN
SKOQYHVIQ@Z VUMY \R SUYTR DG EIDSIRMRIROFRXS CEHYHD O HAWRUBMGHY

. HOHVEWAWR ROQLQ) @Y VUHIDBEQ) XM P DY FRERIDMJIRYHIDAH DIGSXEDF
QVFRXUHWDNRXG DEHIHD O T HARXUBMHW RURSHIDINRQY

$  2XUZRNQ AOSABOHIAHR LGRXUHIFHR LIQULFDQARAAY DOG BNXUHG DEAWRD0 XQAQ)
R P HHNRXURE@) DINRQY DG VKWELQ RXURSH DRQY UINVH\XEWBQMORXEWERXARXUCELON \R
FRMXHDYDIRQ) FRFHD

1 HFRXG®HP RP HQWP Z WWRXUT%L HIRW RUIDORVHRXUHVEWEQNOQP EHYR Q¥
DIUHP HQN RUIDORP DQRIQWHDI UHP HQVZ HODHIG. KDYH $ VIWHDMART79.  Z HARXG
DORVHHDGIUIEDWRQR RXUBIIGGL Z HFORAHQKUHSURGENXODN DG FRQUMMEA
WURKIKRANIDBADARY/

$ 2 XUDOUAWRP DQEQOOH HREHM VP R LQMIDOFRURCRYHUI LCDGADOHBRY) FRXT
DGYHYHD O HANRXUCELOIV \R SUAHOAZFRXUDMD RXUI LCDGADOWIMAP HONDGG FRXTSP DAMIDD DOG
DGYHYHD O HAKY LFOGQ) RAUBMGHN BEXIMRY WAXWR RSHDIRYY | LDADOFRQEUWRORU
arxaw

T $RRYV/HDAGWRAY SERUHAHY [FOAQ) EXVWRAIP WG\R CAH-BY TFRXP XY RU
DFTXLGY 3 RURKHURY SIFRXUHIFLHY DG UMY DARADMG Z W \KHUYRIDMW WEELQW SUFH
XM DARQ DERSIRY UFRIQUIRY UHIXTARY i DARQ WRUIJH KDQBIR DG\VHRXUMW R
WDQLANY  KRTEQ) RXMQ) VKK FY SIFRXUHIAHVLQRXUBXMGHN Z KLFK FRXTS P SCRARXU
I LDQALDOFRQAMRYD @NXGW DG SUR MIELOW

,P SIFDARQVR %HQJ DQ( P HILQ) * URZ W &RP SDQ DQYGD6P DXBUS HSRUAQ) &RP SDQ

: HDOM\ D/OQ?HP HILQY JURZ\KFRP SDQ * DVGH LGHELOWH- XP SWEYR XUYOMQHNG\BLSY
$ AW RUWH-2 %6 $ F\) RUD/&Q) DvZ HUP DQDQHP HILQ) JURZ\MFRP SIQ. ZHP D \B\H
DG/IQEIHR AHVEIQH HP SWRQVIURP YDURXV USRI UATXLUHP HOMKDADUH CESTFCEGIR RKHUSXETE
FRP SIQHVY 7 KRHSURYIMRQY/LGFOGH EXVWIHCRAIP MGWR

1 EHQ SHP WG\RKDHRID BR\ HIYR DXGWWG| LCDADOWIAP HOVOQGRD \ZR\ HOWVR

UHDWS \HBRMG | L(DGRBOEDB DG P DRI HP HOW AAVRXWIRQ DG ODOMYVR | LA DCFRGMRQ
DIGUHXOVR RSHIDNRQY GMFBRAXUH

T DQH HP SIRQIURP ARP SIDFHZ WK \KHDXARUDMMBINRQ UL HOAQWHDWHAP HOWR RXU
LQMIDOFRQARCRYHUI LODGADOU-SRGY SXYMOQARWHEDEDGHV 2 [ B $ PR D/IPHGG
ROWHGDUEDGH/2 [ B $ FW

T WDREEAFRKUHIERWW] HXWHARP SHODMRQOUIIHP HQVIQRXUSHIRAF HERW
U LADARQ WP HQV DOGSUR \ WP HQWV DG

¥ H HP SWRQVIURP \KHUHNXUHP HOMRVHN QRQ BQEQ) DEMMRY  YRMVRQH HRAMHFRP SHRDIIRQ
RUIRGH SDUIIRXM DUDQI HP HOV

, QUEAMRY WH-2 %6 $ FABHIP IWHP HILQ) JURZ W FRP SDQHAR\INHOGYDQMHR DQH WG-G
WIQLNRSHIRG\R FRP SO Z W QHZ. RUUAYVHE CAFRXQIGY) \WBQELB DSSTFEGIVR SXEQF ARP SOQHY © HOMH
RIARRIQ) \R* ROWRAWR WIVSIRYIMRY :  HZ L@ DQORHP HILQ) JURZ\MFRP ST XQMDKHHDMHAR
L WHHIGR \WHI VDO, HOUIRTBZ LQ) \KHI LK DO YHYOY R \WHARP SBUMRQR RULRYHPEHU  LQWID
SEIFRIHIQY 1L WHI LWV, HIUD \WURXUDQODO) IRV BYHHVH FHG HARY UL WHAMRQ
Z KIFK Z HKDYH GAUQ)

H + + +H+ +H  +H
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\KHLP P HADMY SUHFHAQ) \WUH\ HDUSHIRG IMMXHGP RIHWDQ BHORQLQCRQ FRQYHWE® G-BVWHXUMH/
RU LY WHHGR Q) 1MVADO HUIQZ KIFK WHP DINHAYDOHR RXURRP P RQUWRRNKHGER (RQ
DILIDMVH FHHY P LARQD/R WHHGR \WHVHRQG TXOWUR  WDNVADO HU

: HDWDOR D3 \P DIBUW-ER WY FRP SO0~ P HOQQ) WDAKHP DHAYDOHR RAUMBRNKHISE, QRO
DI LIDMY SOVKHSURSRHG D) J B DMIP RXQAR JURW SURFHHB/AR XVDVDUAKOWR \KVR | HIQ) LVGWKDD

P LORQDGRUDMDOOHIHIVEGWKD P LAORQGUQ \WHP RWHFHQ® FRP SBIAGI VAD, HU
: HP D FRQMXHR EHD\P DEBUU-ERINMY FRP SO D\MALYRIHUKY L HWWHU L \WHP DINAAWDDHR RXU
URANKHGE RODIADAVIVOWWDD P ILARQRU L RAUDDCOAHHYGWWID — PLARY
GAUQ \WHP RANHHQ® FRP SOINGI VDO, HOUDQG\KHP DHAYDOHR RAUMBANKHBE, QRO O LADM/LYGW
WD  PLERY,| ZHOMDWP DBUBERNY FRP SI) DAKHWP HZ HA-DHWR EHOQHP HILQ) JURZ W
FRPSI) ZHP D FRQMXHRUHD RQH HP SIRQVIURP FHIBQAVRRXUHUTXU-P HONMWDAUHDYDLOEGIR
\P DEBUUHBRGY FRP SOQHY 6SHALLFOD DVD\P DIBUBERMGY FRP SO ZHP D FKRRVHVR SUAHARQD WH
ERP RWWIHHQVMVADD, HOWR DXGWG LDCADOXBM HQVIQRXUS QQOCE HERWRD) RP . QG P LOU
RHP HILQY JURZ \K FRP SDQHY \P DIBPUUSRG) FRP SDQHYKDYHUHEFHE AVFBRAKUHRED) DIRY/ B DAEQ)
H HOAYHFRP SHODIRQ

2 XU&RBRDM, QRP DARQ

: HZ HHIGFRSRDMGLOWHBVBMR ' HDY DHRQ$ SUO +HADH' MM &RP S, GF

3+ & ZDVIGFRERDMEIQWHB\BMR : DKIQI\BQRQ-XO \RRZ QOUGRSHDMDCHERNR R

GAMMBLH/| RAKHSXSRHR FUDNY) SURSAEWDQGVHYAHY/DIRQGADVEVMIY) EGQAQ) ERMIQ) DOG

P DOHMY SWP XP AMMBG\SLUW +' &IVILWAVMBY EHIDQSROANRQIQOM  1Q* LI + DR

. $ 2Q0 DK DVSOWR DFRSRIDMUARKRMIQ) +' & BHTP HRAUZ KRD RZ GBKEMADY $ VD

UAKOR WHUARKAMIQ) Z HOHDKRGIQ) FRP S 06+ & D057 KNG 7UHESLUWDHRXURSHDIY

KEMGDUHARMRXIK Z KK DR RUBXMCHWLY FROBARS 2 XUSIGASDCH HRAWHR | LEHY/ DUHEFDMG DV
YAIFLEK 5 ROG * L) + DERJ: DKQW) DOGRUMDEKRHQ®P BHLY 2XU

ZHEWOGAHNIYZZZ + HMIH IMMIQ) AR, @RI DMRQRQRXUZ HEVWMLY GRABDNR \KLY/SURSHRAMY
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$ ERX\W KLV2 [ THIQ]

&RP P RQWRAN RANBEQ) SURMRMYR [HICQY

6KDWWR FRP P RQUWRNRIHAGE WHEHIX)
G\WANKRTHY

&RP P RQWRAN\R EHRAMBCEQ) D\MALYR | HICQY

8 HR SRHDY

7HP VR \WVRIHIQY

1D PERO

51\N) CRELY

KDWY/
8S\R \KOWW/R FRP P RQVIRRN LFOGQ)
L RAMBEQ) \KOWW/R FRP P RQWRAN
1w \KDUW/R FRP P RQMIRFN AXCEG

XSRQWHH HIRVHR RAMBESQ) Z DUDQVKHTE
FHVEIOQR \WHEHIQ 6\RANKRTHY LGFOGQ)

KDWY/ MAXCEBIXSROWHH HAVHR
Z DUDQWVZ W DQH HAVHSUFHR RUGW DG
L \KDUAY/ MKCEB XSROWHFRQYHMRQR!

RANBEQ) WKDWR RAUGHIH/ % 3UH HUHS6\RAN

KDWY/ DRKP Q) WHIMKOFHR FRP P RQ
REN XSRQWHH HAVHR DO DWDQN OQG\WH
FROMMROR DDWOMVR 6HIV% 3 HIMGE\RN
KHISE! \WHGEHIIQ) 6\RNKRGEHY

© HOHQRAHIY) 0 FRP P RQWRAN XQEH ALY
SIRGHRMY DG Z LORABFHYHDD. SURFHHBYIURP \KH
\DBIRURKHUAMVSRIMRQR \KDWE, WHEHTQ
BVRNKRTHY :  HZ LAKRZ HYHJ BRHYHWHQHY
SIRHHOVR Q) Z DWDQNVH HIAMVHG| RUFDK

7KHEHIQ) 6\RANKRTHY LGFOAQ) WHUSHRARYH
NIV HIHY GRGHY SBEIHY DAMIGHY DG
\KFRHARY LQ LOMBWAP D \HID\WDQU HJ RURKHZ VH
AVSRHR D) RUDTR WH\KDW/R FRP P ROWEN
RIHIGE WLYSRSHRMIURP WP HRWP HRQ7KH
1 D/ &CEAI0D DHARUDY. REHMBANH FOQIH
P DOHARUMDACQ) | CROW RQZ KUK WH\KDUWA/DUH
WDG-GRUQSUYDMWIQRNRYY 7 KHWKDUA/R

FRP P RQWRANP D EHVRT D] H3SUFHY DAP DNV
SUFH/SUHYDOQ) DARHWP HR \DB! DASURH/UHIDMG\R
SO P DNANBUFHRUDACH RADMS SUFH/

2 XURRP P RQWRAN LVOWMGRQ 7 KH1 D/QT & CEMUD
0 DINAMQEHMHM PERG &$6. ~

, QUK LORXUNHRXUMAVLQYRYHAMI QU LFDQAIMNY
%H RIHP DNQJ DG-AMRQZ KHAMHMR LOMMNORXU
\HRXUMEY SBDHUDG\WHLQ RUP DIRQXQEHAH
KHOAQ) 35 WN) CRRLY LOWLYSURGHRMY DQG XQEJ
P LOUKHIAQIVIQRKMHUGRHYP HONI LBGDN\MAH
@DMKHIR \WDAXSSBP HAKLY SIRSHRMY 6HH

3 KHH<RX&DD) LQGO RM, QRP DIRY’

BKOWH/R RXUFRP P RQWRANWR EHRAMBAQ) XSROFRP SBINRQR \WMYR | HIQ) IHEDHERY
\KOW/R RXUFRP P RQWRAN RAMBOEQ) DVR $ XIXWW DAXP HARHIMKOFHR ARP P RQ
WEAN XSRQ\WWHH HIAVHR DO DUDQNDOGWHARQYHMRQR DIDKDBVR 6HIH/%3UH HIHG6\RAN KHBE

WHEHIIQ) 6\RANKRTHY DQGH FOGH

$ B8SW \KDUWA/R FRP P RN IWKCEGBIXSRQWHH HIAVHR Z DUDQNVZ W DQH HIFAMH
SUFHR SHMDUHWDAHH HRMEGIDADD. WP HXQBMWAKAK H HIVHZ RXGB FDAVHKH

KROHAR EHH LADD RZ QP RUHWID

H SUHEHEHQS XIXWW  DOG$ XIXWY

R RURAMEQAQ) \KOW/R FRP P RQWIHAN DOGWDWV
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\KIUW/R FRP P RQWRAN IMACEGBIXSROWHH HAVHR RAMEDEQ) &RP P RQ: DUV
Z W 0QH HAVHSUFHR SHNKOUH \KDATUHH HIRMCEBIDAID. WP HXQBWAKRK H HIMH
Z RX@FDAVHWHKRTHAR BHH LADED RZ QP RUHKID RU LQRHIIQZ DDV R
RXURAMEQEQ) WKDBVR FRP P ROWREN

\KOW/R FRP P ROWIRFN IMXCEBIXSRQWHH HAVHR RAMBECQ) WRAN ROWRQY/MKHG
XQEHRU (AW, FHMH3@OZ WK DQH HAVHSUFHR SHAKDUHWDAY SILH
EHEHD HPEU  OG6HBMPEU

8S\R \KDW/R FRP P RQWRAN IMXCEBIXSRQWHH HIAVHR Z DUDQAMKDAZ L@EH

H HAME®! L DAIDZ KHQWH YROP HZ HIKMG DYHIIHSUFHSHMDM 29: $3° R RU
FRPPROQWRANRYHUD  WDAQ D SHIRGUIRH/ SHAKOUH SURYIGHGWHZ DUDQWRTHJ
FRMDAXO KRIB/WHVKDUA/AKAK KREHURZ GHSRQ0 D WURKIK \KHCDM\KHZ DDA
H HAM-G DOGWOVZ L@H SILHRQ1 RYHP BHU

8S\R \KOUW/R FRP P RN IMXCEGBIXSRQWHH HIAVHR Z DUDQAMKDAZ L@EH

H HAMES! U DAXDZ KHQWHI : $3 R RXUFRP P ROWEANRYHD  WIEQ) @ SHIRGUHIKHY
SHAKDH SURYLGHG\WHZ DUDQMRTEHFRQMRAD KRBANHKDAAKAK KREURZ GHG

RQO D WURKIK \KHEDMWWHZ DUDQAVH HAMHG DOGWDAZ L@H SILHRQO D

8S\R \KDUW/R FRP P RQWIRFN IMXCEGBIXSROWHH HIAVHR Z DUDQAMWKDAZ L@EH

H HAMES! U DAXDZ KHQWHI : $3 R RXUFRP P ROWEANRYHD  WIEQ) @ SHIRGUHIFKHY
SHAKDH SURYLGHG\WHZ DUDQMRTEHFRQMMRAD KRBAMHKDA KK KREURZ GHG

RQO D WURKIK \KHEDMWHZ DUDQAVH HIFAVHG DOGWDIZ LGOH SIUHRQ1 RYHP BHU

8S\R \KDW/R AR P RQWRAN IMACEGBIXSROWHH HIAVHR Z DUDQVZ KHQWHO : $3 R
RXUFRP P RQUWEANRYHUD  WDAQ) @D SHIRGUHIFKHY SHAKOUH SURYLGHG\KHZ DUDQWY
KROHJFRQMARA® KROH\KDAAKAK KREBHUDFTXUHS OO D WURKIK \KHGDM
\WHZ DUDQAVH HAVHG DOGWDIZ LOH SILHRQS SUWO

8S\R \KDUW/R FRP P RQMIRFN IMAXCEGIXSROWHH HIAVHR Z DUDQNVZ W DQH HIAMH
SUFHR SHAKDUH\KDADAHH HAMEGIDAIDY WP HXQBWAXAK H HIFVHZ RX@S FDAHWH
KROHAR EHH LADD RZ QP RUHKID R RURMEQEQ) \KOWW/R FRP P RQWHAN DQGWDWV
H SWHIQ-XH

8S\R \KDUW/R FRP P RQMIRFN IMAXCEGIXSRQWHH HIAVHR Z DUDQNVZ W DQH HIAMH
SUFHR SHAKDUH\KDADHH HAMEGIDAID WP HXQBWAXAK H HIFVHZ RX@S FDVHWH
KROHAR EHH LADD RZ QP RUHKID R RURAMEQEQ) \KOWW/R FRP P RQVIEFN

8S\R \KOW/R FRP P ROWRAN IMXCEBIXSRQWHH HIFVHR Z DUDQNVZ LW DQH HIAVH
SUFHR SHMKDUHWDM SILHLQ1 RYHP BHU

8S\R \KDUW/R FRP P RQIRFN IMAXCEBIXSROFRQMMRQR RU RAMBEQ)
\KIW/R 6HIHVS 3UHHIHGEWAN LFOQQ) D) ERQOVHY/ DG AYIGHIY/ DFFXHGWMURKIK

$ XIXWW Z KIFK KDWY DUHFRQYHMEGIDAIY. WP HXQBW\KAK FROMMRQZ RXGSFDAH
WHKREHMR EHH LADD RZ QP RMWID R RURAMEQEQ) \KOWW/R FRP P RQVEFN

8SW \KDBVR FRP P RQWRAN MMXCERILQ ARQCHANRQZ W RAUCFIXAMMRQR 7 KLONQY
7TUH6SUIW

([ AF-BYWD/RKHZ DMHCRMS DIIQ RP DNRQLOWLY SIRSHRAXY

t

t

JIYHHIHPARWH | RURCHUAYHYHWEAN\SDWR RXAURAMEBNEQ) WKDBVR FRP P ROWEEN WD
RAPAUHGRQO0 D DG

DWXP H/QRH HAVHR \WHRAMBEQ) RSWRQY/ DG Z DUDQN GAAIEHSCERYH
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5 W) DRRY

, QMUY LORXUM-RXUMEVLQROH/D KLIK GHIUHHR UMN <RX WKRX@ FDUHX@® FRUGHWHIRTBRZ LQY
LQRUP DIRQDERAKHAH UMY VRIHKHUZ LW \WHRKHULG RIP DNRQDSSHIUQ) HOHZ KHHIQWKY SURSHRMY
LFOAQ) RXUILCDGRDOKBAM HOV WHCRMAKHHR DOGWHVFRIRQHQMBG: 0 DERIHP HOW' WAXMRQDQG
$QOMVR ) LODGADCRRIEURQDQE5 HXWR 2 SHDWRY, EHRIHG-AAQ) \RLOHWNQRXUVHRXUMAY 7KH
RAPUHFHR DQ R WHIRTRZ Q) UMWY FRXTS KDYHD P DIMIDCDQG DOHHHIHWRQRXUBXMGHA UHSXBMRQ
LCDCADCAROBMRY UMXAVR RSHDIRQY DQG I XWUHIURZ W SLRGHAN DvZ HTDV RXUDELOW\R DFFRP SOWK RXU
DAMILE REVIRRYHY $VD URKXOMKMHWIAQ) SURHR RXUVHRXUMY FRX@ GHRIGH DQG\ RX FRXTG GHDTRUSDW

R\ RAULQMAR HOAS GRANRDOUMNY DQG XQRHIBLQINA RABHHD® NIRZ QR XVRUKWDVZ HRXUHQ® GHP
LPP DALIDCP D DOR LP SOURXUBXMGHN RSH.DINRQY DG RN SUFH

5 M\V5 HIWG\R2 XU) LCDQAD0S RUMRQ DQG & CEMIOL HHBY

: HKDYHDKIMRY R GWHY DQNASDMLQRUHMQ) RXURSHDMY H SHHVLQWHI XUUHDQGP D QRATFKIHH
RUP CLOMLO SUR MIELAOUW LO\KHI XWUH

: HKDYHDKIMRY R RSHIDIY GRKHY LFOAQ) RSHDMY) RWMVR
DG IRUOKHM] P RQKMVHIEG-XCH DG OGWH\HWHGG HRPEU 0%

UASHRAIYHD DG KDYHLGRXUWHE GHABRKAVIQHIFK SUR HOMQRHRXULGH-BIRQRKHAIDLO WH
\ HDULQZ KLFK Z HVRGS DFRQURTIY LQMINQRXUI66 %2 %6URZ Q6 XIDUYRAUERD 2) MYRUHGYRXUERD
BDQG ;. HKOGDQOFRP XDMEGH LAVR DOG\REDIRANKREHYGH LAVR DVXCH

D\MAMN.GY LQR DFFRXQADTIFRQYHWEBI GRMPRQMYRQY DG WHUHFRIQUROR \WHDWRADMG | UYDOH
FKOQHY DG WHHFDQEHQR DAXUDGRHL RUZ KHDZ HZ LOBURGAHVK | LELHQABYHOHI URP. RAURSHIDIRQAR
AKSSRWRXUFRIV - HP XMAIHH DM DQG\KMWELQ KL KHUUAYHOXH BYHIY LOI XU SHIRGAR BHFRP HSUR MIEG!
DQG HYHDLL ZHER ZHP D (RAEHIEGIWR P DQEQRUGFSDHRXUSIR MEELDW : HH SHAAR FRMHWR LGFXU
G| ROWHI RUAHTE®H XMUHDYZ HH SHIGVVEWSQMIO L(DCRLOCD0G RMHUUARXUAYRQ [P RY REHAWLQIV

$  \DBVOQGP DM LGFOGQ) H SDOEQ) RUGLHAWOBYRJIDY] DARQOGP DHMY SRIUP YV
SOMFX@U® | RUGL HUPXAWRP HY D51 RUH SDQAQ) RAU7 UEDD/HYHIIHL HERINHIRW

o QMU HQVIQRXUGMNIMNRQ DG SRGAIRQWMP  DIGWHGYHERSP HYWR QHZ |RUP XDWRQ/DG
HXOA-P HAVR RXUH M) B0/

¥ H SOQURQR RAUBE W GUICN FQCHS FRANAY LOR (DNRDOE MEXWRQ

$ KUCQ DEAWRDCEHYRQGHOR DEGWR RUSIRGANRQWP VLI Z HFDQVKFFHM X® LGRHDHRXU
Z KROVDBINODY DG

T JHHDOP IQWDIRY (FOGQQ GIDOCFFRXQNY DIGRKHMH SHOH/IHDMGWR EHQ) DSXETE
FRP S0

7KAHH SHIEWUIYP D RAXOVM) DEAWRIDOUHYHXHRUKHIWRZ \WR RUBMGHW $ FFRAQI® ZH
P D QRAEHCEGIR JHHDMVX | LFLHOABYHOHWR R | VANRXUH, SHRMG FRINGRU-DVHY DQG DKUY HDQG\XWEQ
SUIRMEEL@N | | Z HI OR CFKUHYH DQG\VXWELQ SUR LEELONY \WHP DINANBUFHR RXUFRP P RQWREN FRX@ GHRICH

6XWBLGHG RULGRUHDMQ LI MWNRQ FRX@S DBHIHD 1P SCRARXURSHDIRQV DG RXUI LDQADCFROEMR)

7 KHLQ @IRQUDMARXTE UHP DLQKLIK RUGRUHDHLOQWH I RUAHHTEBH XWMUH 7 KLY FRXTS SYWFRWBLHAXUHRD
RXUFRP ST | DAMMDQZ HFDQUINVHSUAHYRQRXUSUIRGAN , QVKAK FDHY Z HARXGBRHP RH - ROSIRGAEW
RURXUP DULQVRUSIR IWFRXGGHRICH , QRMHUFDAHY FROKP HYP D AKRRHWR I RJRP INGQJ SXUAKDHARDV
WH CRQRAGHP \REHHAHQMDWHIE, [P STRNY RXUIURZ \K ST / INHZ LVH @ERUSUHAKUAY FRYXQB FRQIMDH
RIGRUDHDYHP ST HVEHRP HIGRMDIQIO | RRXVHEROWHURZ QUEEDGR MQ) S XSZ DEOERJ
FRIWRQRXUFRP SO0 EH RUHZ HKDYHCRKIHYHG\RP HRUDTR  RXUJURZ W SOV 2 XUP DRI HP HOWRQIMDMAR
| REXVRQFRWRQELCP HQAIQGLY P RVRLICY WHUMY DARADMS Z LW LQ IR DQG Z LOFRQMHWR GR\R I RAKH
| RUAHHCEGH | XMUH + RZ HYHU \WWBGHG RUGRBDUQ) LQ GNRQFRXT@S DEYHYHD [P STRARXURSHIDIRYY UAXAVR
RSH.DARQ/DQG | LODGADCFRQAURY
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6P DIOMOHNS WRADIRD 2696 3D FKHIN3IRMRD3WRIUP 3333° GOQUHED P HOAMN DQGUP LQ)

Q$SUO  ZHZHHOGMHGZHP D KDYHUHFHYHED333 GOQRYHAHIP RXQIZ HZ HHTXOMLHGI RU
IQ5RXG R WDMRIUP DGIQ$SUO  Z HUHAHYHSDMP LOUCRNIFDIRYI RURXUS RXQG 333 BOQ
7KRHGDQ/Z HHSOWR \KHI HHIDIRYHIP HOWVUHIH SSADIHIQUASRQH\WR\KH&E29 ' SDOG-PLF 7KH
694 KOGI RILYHQERK GOQVDVZ HKDG! RIBZ H5 DIXGV DARADMG Z W WHXVHR SURFHHB/ XQEHARDV
SRIUP ,WYSRMEBIWDAKHGE%S P D GHMP LGHWDAZ HP XWABSD. \RP HR WHIP RXQNZ HUBFHYHGDY/333
@YY ,| DGP DXGLVP DEHE WHE%S | RAVRP HUHSD! P HQMWAYXQFRBDUDAMM NP HZ KDAKHSD, P HOAMP
BRI Z RXGEHI RIVKAK WED P HQADQGWHHLY DUMIKDAKHE%S P D UNALHLP P HADMSD P HWRU
SO P HYWRQDWP HIGHWDAVVKRWLKDRZ HDQIFALSDM $ Q G-P D51 RUUHSD! P HQWRX@ BHBAHRXUZ RING)
FCBANCOQG DYDMEG DK LQDZ D \KDADGYHYHD LP STRVRQRXUCELDI VR H HRXWMRXUBXMGHW DG RSHDIY
ST , | \WHB6Y4 G-P DOBAKDZ HUHSD DY [P RXQVRZ HGP RIAWDQWHIP RXQAR RXUDYDLOEBIFDK W
FRX@ | RIFHXVAR IIMVHQHZ. FOSABOXQE-UGWARDD | DYRIEGIMIP VAKDNFRX T EHAOMYH\R WRRNKRTHY RAR
VENHRQ G-EVWKDVRXG KDYHKLIKHUERWRZ LQ) FRWV $ VR -XCH WHVRECH SRUKUHI RAMHH\E R GTR/
ZDv SOVOARKHG QMR

&HIBLQ6DBVXQEHIRXU( TXIW/ LGHR &UHAVD D\ $ GHIHD $11HAARKUYSKMGHW 0 DINA/B HHBINRQ DQG
VN3 UFH

&HMIQVOBYR RXUFRP P RQWRIN XQE-URXUHTXW @CHR FUHAWARXS DGYHYHD LP SCRARXUFRP S

2 Q- Z HHOMBGLQRWH( / 2 & 3XUAKDHS JUHP HZ WKH( / 2 & , QAHKRUSXUXODAR

Z KIFK Z H \KEMPAR WKH UWMRNRQY DG VDI CRNRQR WHFRQAMRQVIQWWH( / 2 & 3XUKDHS JUHP HOMKDYH
WH U KWEXWIRAKH REQI DIRQ WRVHIDRWH( / 2 & , QIR DOGWH( / 2 & , QYHIRULY REQI DAGR SXURKDH
XS\R PLAIRQR QZ O IMKHG\KIWR RXUFRP P RQMRRN 2 Q-XO Z HOQGRXUSOAHP HW
DIHQVFRP P HIFHG\WHFRQ LGHQAICP DAY R RXUFRP P RQWRAN DQG\WH3 W) XQG-5:  DUDQMRDAP WG
QP BUR LOMPANRDCCFFUHEWGLOYHARLY DQG TXON LHE LOXMMMRICEN HY Y& HHD-XO DG

-XO Z KIBINVKAK FRQLGHNDCP DAY Z DVIQSURFHWDGFRQMXGQ) Z HVRG\RWH( / 2 & , QYHIRU
DODIJWIDMR \KOW/R FRP P ROVIRAN SXOKOQARWNH( / 2 & 3XUKDHS JUHP HOVRUDIJW-IDM
JURWSURAHB/R [BSLR P DAD DYBUFHVUIDQILQY | URP R SHAKOH : HA-DHG\HIY
\KDUWR FRP P RORAN XQGHMH( / 2 & 3XUKDHS JUHP HYRQ-XO DGR XUKHNIBVKDYH
RAPAUMGXQEHMH( / 2 & 3XUKDHS JUHP HIMGFHWDAEDM $ [WLULYLQ) HIHRARWH\OBYR FRP P ROWREN
XQEHNH( / 2 & 3XUKDHS JUHP HOMURXIK - XO ZHKIG \KIW/R FRP P RQWIRFN IMAXHG
DOGRAWEAQ : KIBIZ HEHINYHZ HIPMGLQJRRG | W DGLQFRP SIDFHZ W CESIFCEGIQY VOQG

U XDMNRQ/LOP NG \KFK OBV W/ SRAMEBIKDABIXDRY DAKRUMEA/ RURKHUSDUMEY FRXGE DAHYWDN

P DALIDOCRQ SXECF LQRP DERQP D KDYHH MG DANHWP HR \KFK VOBV , | \KFK FOLP VVZ HHP DEHRUDM
SURYHQR EHVKFRHW XOMKAK \OBVR FRP P RQIRAN FRXG UAKONQUHIX@RY LOTXULHY AYIAQYHA DIRQY
A-DVH DQG GMWARGHY RIHUSRAMMDCOE LGMADAYHCFMRQ/RUSUYDM O DIRQELRIKVE. LQMIRLYRU

P DIH/UAXANY |URP \KFK SUYDMOAMRY :  KUGIZ HZ RXGS YLIRIRA® GH HIGRXUFRP SR LQDQ \KFK

P DAWLY UASRIEQ) R RURILGQ) \KFK CRIRQYFRXGSLQYRYHFRW GYHWWP DDIHP HONRXUAY OG
SRMNID LP STRNRXUBXMGHW P DUNANGHIA-BURQ DG \WRAN SUFH

© HFRX@EHP DALIDED DOHYHD DI HAMGE KHIGK FROFHOKAK DV ROMP LOUWR \WH&29,  SDOGPIF
| RRG ER CHIAOHARY DQGQHI DIYHSXECAW UHIDLAQ) | RRGTXDON LAHY LY RURKHUKHDON FROAH.QV

7 KH8 QUG 6\BIAMY DG RMHUFRXQMHVKDYHH SHIHFHG RUP D' H SHIHTFHLQWHI XUUH RABLHNVR
YLILOHY KK DARHPXUHQARABLINR \WH&29 ' SDOG-P LIF GRIRVILXY $YIOD) XKRP6$56 " R+ 1 |
DYLWXVIVDQP MKGE. KXP DQFRQEFAVRXUHP SB HVRUPXRP HY/P D BHFRP HIQHRAMS RUP D AKRRH RU
EHOGMVHG R DYRGIDKHIQ) LQSXEDF SORH/ 0Q R ZKIFKP D' DGYHYHD O HAAKHPXWRP HMBI LFR RXU
VDAY URRP /DG RXUCELAWY \R DGHDXOMD B RN URRP V UHFHYHGHIYHUH/RQDWP HY EDUVRU
SHIRP IXQRIR)/DARHFRSRIDMGYHD: HOORP D EHOGHYHD O HAMGL MUMGRAMRQYLQZ KIFK Z H ROWH
WIEH/IQRXU7 %4 KDYHGEWMBLH/RABKY) URRP VLP SRHP DQEDRY FRXUAY VHHN YROQEY FRKURU
LP SRHUAXIRNRQYRORSHDIRYY ( YHRLL \KAK P HDUKUA/ DUHCRAP SBP HMG DQG D YLLXYVRURKHUGMDHGERY
RWSHDGMIQULTD® WHSHFHYHSUMIR 1QHAMRQRMI QU LMD UMIP D DEYHYHD O HANRXU
BXMCHW

$ KON SDQE-PIF KK D/RH&29,! SDOEPLF LVDGAWDHRAEHNWDNSHIG/ISG 006
ZIGD B [QHANRQOGGED HAWP 0D [QAYIGONIQDQDBDRUSRSXONRDAKHVIP HWP H 2 XA URRPV
DUHS@AHYZ KHHSHRSGIFDQJ DKHUI RUKXP DQFRQCHAIRD & XWHP HY/P LIKWDYRG SXEQE JDXHIQ) SDRHVIQWH
HHOMR D
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KHOGK SDQG-P LF - DG @00 U LRDORUQDIR D) RYHCP HOVP LIKWEP [WRUEDQ SXEQF J DMHUQIVAR KDDVRU
GHD WH\SUOGR GMDH 7 KHLP SCRAR DKHDIN SDQG-P LF RQXVP LIKWEHAVSURSRIMRCDMD JBHDAMMDDRQ
RIHUI RRG VHYLFH GFDNRQ/WDMDYHEBZ HUPXWRP HAEH LE DQG\WDAG-BHIG GWRQ\WHIDKHIQ) R SHRSB!

, QOEAWRY Z HFORN XOLIQM\WDARXURSH MR DOFRRY DG HP B HHWIQQ) Z LOEHH I HRRYHLO
SUVHOMY) | RRG ERCHICHARY | RRGVIP SHIQI DOGRKHII RRG\O HIV IMKHAKDAP D O HAARXUBAIY) URRP

) RRG ERCHI@HWRUI RRG\IP SHIQ) [AGHWFRXGEHFDAHGE. PP HY HP SBR HVRUI RRG\KSSTHY DG
WEQSRWMYDQG WHH RUH FRXGEHRANGHR RXUFRQIROS Q- QHIDIYH SXETALW UHDA) \R KHIGK FRFHLO/RU
WHSHFHYHERU\GHALLLF RABUINVR | RRG ERCHLADHARY | RRGVIP SHUQ) RURKHUI RRGMO HIV WX/ DRMEX MG
RRHRUP RIHR RAMDXY URRP V ROWHBAMY URRP VR [ R WHWEHVIQRXU7 94 FRXGSUHKXAONQD

\LJ QU LFOQAA-FUDHIQIXHIWMEN L LQDTR RAUNBIMEY URRP VRUKHVBXIY URRP VR WHWIBHVIQRXU7 %4 DG
FRX@SKDYHDP DMIDCDGHYHH | HFRQRXUBKOVR RSHDINRYY ) XUWHIP RUH P LOUSXECAW RURFPXAMFHY
Z W UASHRAR RKHABCY URRP VRUUAEXUIQN FRX@S DOR GHRU-DHRXUI XHWAR | LE DG KDYHDMP LOU

P DALIDCOGYHYHH | HAARQRXUUAKOVR  RSHIDARQ/DQG | LODADOFRQAURD

&29,)  AGQRWDYHDP DMIDOP STRARQRXURSHIDIRYY \XSS® AKOIQ MIXAW RUFCSMICARXUAHY
Q  D/DIVBMUMMAIRY/Z HHOWGLO + RZ HYHU | XAMUHVKXVERZ Q/ UHIDAG\R DEAMWRDCRLGRUDHG
RXEUHINY FRX@ KDYHD QHI DAYHLP STRARQRXURSHIDARYY LFXAQ) YROQEY RUP DOEDRY \WP SR FRKUBY
R RXUI CAOMVRUR | LY LOMIXSIRQY/LQRXUNKSSD FKOQ Z KIFK FRXTGSLP SCRAKHFRWRUDYO.OEMV R Y
P DALIDY GUXSIRQYRUBAMANRDYRQRXUCELAIN \RWDYHIR AR P DNHADQG AMIEXMRUSIROEW WA
FRQXP HUGHP D51 RURKUSIROAWRIMRHR  RXUPXWEP HY GAHR EDUDQG UMK IIDNFBRKUA RUHBFRHE
FROUP HDH LF LQEDLY WANEXUDQNV DQG RKMHUGFDIRQY Z KHIHRXUSIRGAWRUKRHR  RUPXEP HY DUH\RS
DOG@ERMRMIIHY %HDAHR RULQBMY  Z HZ HHGHP H3 002 HAHQMICBMQHN [QWHWEIAM/IQZ KIFK Z H
RSHIDM : DKQIWWQDG2 WIRY Z KIFK DIRZ HEX\R UP DQRSHOGAUQ) \WH&29,'  SDOEPLF ,QWH
HYHQAR | XMUHWKAVERZ Q/UHIDMG\R DEAWRICRUGFUDAGRABMINVR &29,"  RUDQ. RKHUKHDEN FUMAY/
ZHH SHAAKDAZ HZ RXG X0\ | RAWHVEP HE HAHQMCEMCHW GRLIQDIRY Z KLIFK Z RXGDIRZ. XAR WP 0Q
RSHIMRDODOG AP WHLP SRR RUBXMCHVR DD KK WAERZ Q/

) XURHP RUH RXUI CAOWNY DOGWRHR . RUPXOMERP HY DOG\KSSTHY KDHEHHQUATXULHG\R FRP SO Z WK
DEAURDOH XONRY/OQGP D EHUHNXUG\R ARP SO Z MWW Q. BIXOIRY/LP SRHGE WBMDQGE&T0
JRMHIP HQVIQUASROHWR\MHE29,' SDGPIF LFOAQI &29,"  \OHNVIXAIFHI RUSRGANRQDG
P DX CAMUQY | CAOMY &RP SIDGFHZ W\KHHP HDKUWY RUGHZ. P HDKUY P D FDAHLGRBDAHVIQWHFRIWRU
GHD VRUD BHBAMRQLOWHYROP HR SURGKAN SURGAHE DARXUI CHOMVRMRHR \WH79%4 SDNHYR
\KSSIHY 7KH&29,"  RABHINKDY/DOR AVXSMG FUHAW DINVOGGEP D FRQMXHR GUXSWRIGHI DAYHD
LP SCAWAHAWP DUNHN Z KLFK FRX@S DGHYHD 0| HAAKHDYD.OELOW DQGFRWAR FDBABD 6 XK P SCRWARX@GS QP LW
RXUCELOMV \R | XQG RXURSHDARQY DGO RYUREQI DIRY/

7KHH \WOAR \WHLP STRARQRXUBXMQHW | L(DRLOCFROBMRY DG UAKOVR RSHDIRQVIURP [ XU
KMERZ QUL G-BHIGHNRQWHBQIW R WP HLQZ KIEK \RALHIV FRQAP HY WH\XSS® FKOIQDQGP DNNVBIAG
VR SUHVKXAERZ Q2 (RUP DO GYHYR RSHIDIRYY Ll \WH  GRDAIDOQGZ KHKM-UZ HDXOM\ | R HRAHQMICBMGHN
G DIRQLQWHWEM/LQZ KIFK Z HRSHIDM 7 KHUAGRQHWRDQ IXWUHKXAERZ Q/P D DGHYHD LP STRARXU
BXMQHW | [ (DIRDCFROAUWRY DOGUAKOVR RSHIDMRQVIQRHRUP RUHZ D VERAGHONLHGVR GDM

2 XUI DLOWUHVR P DLOBLQ DQH I HRMH P R LOALCDCFRQNRORYHUI LCDQALDOUHSRUNY) FRXASDGYHIHD Ol HRAW
RXUDEL@ONV\R SURHOADFRXUDMD RXUI LCDQALDOWEAMP HOWDQG FRX@SP DMIDE DQGDGHIHD Dl HAVKY

LFXAQ) RUBMCHY U-BXBIRY UMX@OVR RSHIDIRQY | LQDGADCARQAMRY RUGTXIGW

2 XULQE-BHIGHHI MALHG SXETF CFFRXQI |LUP LGHQIVLHG P DMUIDEY, HINGHAHVIQRXULQMICFROARY
RYHUI LQDGADOUW-SRGY LQFRQGHRANROZ LW \WHSUHEDDIROR  RXUI LCDGRDOWBAP HOVDGDXGWD/R D51 RAH
\HUHEG' HHP B Z KIFK UHDMWRDGH IAHR [QWHGMIQDIGRSHIMROR RXUILQDGADD
DFFRXQIGY DOGUHERIY FROURY 6SHALLFDED \WHP DMUDCY HINGHAHVUAKGMGI URP L DOFNR \FIUIDIRY
R GAMY/Z WLQWKHI LODGRLDCCFARYXQI) QG BRI SURFHWHY GHWR @P WG SHIRQGHIDGG L DAMR
DEHDOMDIGSHVHUYEE. R CFFRXQABFRALODRQY DG NRXUIDCHMHY XA LODXGWIEBWE HON $

P DAMIDCY HNGHWIVDGH IAHR. RUFRP BLDIRQR GH IFHIAHY 1QIQM CDOFRQARCRYHUI LDGADCUHSRGY
KA WD/ ALY D UDRDEGISRWELDIA WDADP DALIDOP LWABAP HOAR DFRP SDQ) TV DQQCORULQMIP

| LCOQRLCOWBAP HQNZ LERAEH SURYHQMS RUGHMARMG RQDWP HY EDV
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: HKDYHEHI XQ\R DEGHW DQG WP HADMVXAK P DAMUDCY HNGHAHYVE! KILKQ) D&KIH ) LOOGADCR 11FHU
Z WM QU LFDQATFFRXQIG) DOG SXECF FRP S 1 LQDQRDOUHSRNGY) DG ARP SIDGFHH SHUHGFH COGLQWKHI LKW
TXOWUR Z HSOAHGO0QH SHIHFHGP HP BHUR RXUILCDGFHWEP LOWHURBIR &RQMRDU:  KIGIZH
LQMIG\R P SBP HYAIEAWRICP HDKUAAR UHP HADMWHP DAMUDCY HINGHAHY \KHUHLY GR I XOUDQM-WDARH
FOQEHUP HADMSLQDWP HY 1 DKIRQRUDAIED 2 XUI CIOUHVR FRUHAAKHAHP DMUDOY. HINGHAHYFRXES XN
LCTFPXUDM | LCDGA DOWEMAP HWV DG FRXES DR LP SOURXUCELOINY VR FRP SO Z 1\ \KHDSSTFEGH | LQOGADD
USRI UHTXLLHP HQVRQDWP HD EDMY : KUB1Z HEHIHYHZ HKDYHDGAMAHG D) WHIX@RY RUILCDGADD
UBRINGY) IMAKH/KLIKQIKWMG B! RXUDKGARU \KFK FRP SOOGRHIMAHY \KRXGWH . P DMUDT] HRUSHYMMARX T
FDOHLQHIRYAR BHFRQ LGHIFHIQRXUBER WG | LDGRLDOQ RUP DIRQDOGP D UAXOW YR LQDGD
G-RUCHLQWHP DINHABUFHR RAUVHRXUMEY DvZ HODYDGYHYHQWRAIRYYI URP | HEHDO WM DO GFOD
WIXDRY DARRIMAY/

6HARD R WHEDUEDGH/2 [ Gl $ PAZ LOUHMXUHWDAZ HLGFOGHDUW-ERWURP P DCDIHP HWRQWH
HIHRYHHWR  RXULQMIDCFRQURCRYHUI LQDQALDOWSRIGY) LORUDGDAMOSERWRY) RP . WP D \BNHXV
WP HVR GHYHES \WHUADXMWLQAMCDOFRQUR] UZP HZ RIN 2 XUP DEDIHP HWP D FRFOGHWDARXULQMEID
FROURCRYHUI LCDGADOUBRGY LV QRWA | HRARYH RUKHGYHIDAZ KLFK RAUFRQIRY DHGERHP HOMG GALIGHGRU
UAYLHZ HELY QRADGHDXOM DOGP D KOO RXULQE-SHIG-QAB-I MM G SXECF CFFRXQIGY [LLP WAXLQ) DUHSRW
WAV TXON LHG , QDEAURY \WHUHBRMY REQIDIRQVP D SOFHDWIQ! LFIQAVREIQRQRXUP CEDIHP HQV
RSH.DARDCDQG  LQOGADOUARXUAY DG WP VI ROVWHI RUAHHTE®! XMUH : HP D BHXTEGIR FRP SBIMRU
HYCODMRQWAMY DQG0Q  BNXUHG U HADNRQSURP S

5 DMV5 HDIWMG VR 2 XU& LD W6 SLUW oM OHN

© HI DFH\LI QU LFDQWARP SHIMRQ Z 1\ DQLQPUHDMQ) QXP EHUR SLRGXRVDQG P DLINHASDUNASDQNM\KDVRX (S
P DMIDE DQGDGHIHD DI HYRXUBXMQAN IMKXOVR RSHIDIRQY DG LDQALDOLHKAV

2 XULGBMN LVLQMIHD FRP SHIMYHDQGKLIK® [P HMG 2 XURIDWALWARP SHMZ WP 0 RKHU
GRP MW DOG| RILIQSUP XP Z KMNHYDQGRKHASLLIW 2 XUSURGFWDOR AR SHMZ WK SRSXO® SUFHG
JHHIF Z KMNHYDQGZ W RKHUDBRARIE 06 W DOWHUGH UH GRQ DBRKRIF EHYHIIHY | RUGIQN
CFR-BVBCAHDQG @ DOV \KHD \EIFH DG SURP LCHIHIQUABIOWRLIY SUAHZRHDQG SURP LGHIFHRQUAKEXUIQN
DBRKRIF BHYH DI HOWDOG! RUP DUHMY) |RAXVE! RUGMMEXRLY PDQ R Z KIFK FOW H WMYHSRWRIRVR
\SUWDQGRAHUDBRKRIE BHYHIIHY : HFRP SHMRQWHEDUYR  SURGAMIAMDQG TXODW EUDQGLP DIH SWFH
HLYLFH DOG CELOM \R LQCRYDMLQUASRQHWR FRQKP HISUH HIHIAHY 7 KIYARP SHIMRQLY GUIYHDE, HWEEDKHS
FRP SOQH/DOGQH. HMBQNVLQRXUP DUNHVOQGFDMIRUHY , QWWHS QMG 6\ \GLUMWADBY DUHUHDAYHD
FRFHMDMELP RY DAP MGQP EHUR GUHKSSIHY LGFOAQ ' IDIFRSE 1<6( ' (2 3HIRG5LMG
6% ( -*DOIR: LGHY 3UF LPR6SIUW 60 HIF&RP SIQ 0 * 3 DOG&RQMMIDIRQWDYY ,GF
1<6( 67= [P RY RKHY 7KHHDQGRXURK-UARP SHYRLYP D KDYHP RHURSXWICDCADOWAKQFDD
P DAY DG GMUEXIR CHE RUINY QG SXEQF UHIMRQY UARXUAH/ARDQZ HKDYH $ VDUAKOR \MLYLQAMH
FRP SHIMRD FRP BLGHGZ LW RXUJURZ WL JRDY Z HKDYHH SHIHAHGDOGP D FROMHWR | CFHXSZ DLG SUARKUH
RQRXUVHIYY P DUHY) DG SURP RIRICH | RWDQGH SHOAY 7 KHIHFDQ EHCR DRKUCFHWDNQWHI XMUHZ H
Z LQEHIEGIR\KFFHM X@ FRP SHMZ LW RXUFRP SHIVRLY ROKDAZ HZ LOGRVEFHJI U-DMIFRP SHMRQ| URP
RKHUGMMBLHY SURGFHY QG EHYH.DI HP DX CRMUHY

| Z HOHXTEGIMR\KFFHM X@ FRP SHMZ W H LMY RUGH. P DUN/SDMASDQN RULL Z HGRGRW
HIHRARYHD UASRQG\R FRP SHIMYHSUAKKUY Z HFRXGH SHIHIHUHBAIRYLQP DUNHANKDUHDGG P DLILQAKDY

FRX@ KDYHDP DMUDCD0G DEYHYHH | HAARQRXUBXMCHY UAKXOVR RSHIDNRQY QG LODGADOAKO

: HARP SHMLQDQ LGN WDWYELDQG FRQARXY \R ELDQGCEP HUHRIQWRQ DQGDARHBBGAHR RXU
SURGXRNVDUHRMFDOR RXUNKFRHY

2 XUBMGHN Y \MEWERMITD G-BHIG-XSROLY. DWW DQG P DNANFA-BIBFHR RUSIRGAWDG
EUDQG/E. RAULIHAGFRQMP HY , QOEAWRY RUBMOHNG-BHI/ROWHIFR-BIFHE, RAULQE-BHIG-OV
AVMEXRYR RXUEIDG/DYEHYH DI HELDIBAKDAKDYHWWHSRMMDOR SURYLGHLGRUP HBD\OBY JURZ \K UDAH
WOQUHSFHAMMEXRTH LMY BRYHIIHVDBY $ GRRXIK Z HEHIHYHZ HKDYHEHHQ\XAFHM XAQHABEDKIQ)
RXUBLIGB/DVUFRIQ] CEGI UGG/ IQWHUHILRICBCALLF 1 RWZ RAMBUP P ADWSLUWIGBMY ZHP D EH
VRRHILD LQWHSURGAM HR FBIR \MHHEIIE/\R GHALP LCHZ KHM-URXUSURGAWDQG BB/ Z | @DFKIEYHDG
P DQBQ\DIV CRRY GYHYR DFRF-BBFHE. LQE-BHIG-MAMMEXRLY UABICRMRP HY DQGRRQKP HY : H
EHIHYHWH\KFFHWR RUBLD/Z L@
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DOR EHVXEWBQUDID G-SHIEHYSRQIFA-BIGAHR RAUSIRSAEWEIP HEDQG/ $ FRAQIO ) IDOWHR RU
ELDQB/AR P DQEQRULGRUHDHOFA-BNFHRUP DN/SHHADNRDZ RXGANHD KDYHDP DMIDCOEYHYHH [ HVWRQ
RXUBHYHHYDOG | LDGADOUAKV

$ UBXRIRQLQFRQKP HUGHP DQGIRUZKIMH  YRAD JIQ 57" VOQGRKHAGIUW ZKIFK P D LRKQVURP D
YDUHVR 1 DRARLY LGFOXAQ) G-P RILSKLE \KL WG GHRUHDVAYIQ GVAHIRDY \SHYAQ) FRXESP DMIDTD
DQGOGHIHD D HFAARXUBXMCHA IHKOVR RSHDWRQY DG LQDGADO MA@V

: HUHD RQFRQMP HWG-P DG RURKURIIWGLUAN - KIGBIRYHAHSDXYVAYH.IO, FOWAKHHKDYHEHHD
P RAAWWFFUIDHYIQFRQMP SIRQR BHYHIHOBRRAQP RMR RAUSIRSENDA RUHYDQGIHRIWSBKLE P DNV
WHHKDYHEHHD SHIRG/ LOWHSDIN Z KLFK WWHHZ HIH\XEWEQNIOG-FIGHY LQWWHRYH DOSHUATEAMD
FROMXP SINRQR EHYH.IDIHDBRROBIRGAWIQWHS 6 DQGRKHUP DINANLQZ KLFK Z HSOMASDMRUSDQ/\R
SOMASDM &RQMP HUSUH HIHAHVP D \KUWBHWR DYDUHNV R | CRRY LGFOGQ) FKIQIHYVIQGP RIUSKE RU
\RALDOMHIGY FKDQIHYIQAVFUHIRDY LGFRP H SXEF KHIGK SRIALHY DQG SHA-BWRQY DG AKOQ HVIQ BV
AQQ DIGEHYHDIHARQKP SNRQSDHLGY 2 XUKFFHW Z LEUHTXLHXVAR COMSDMOQGUASRQGH | HRMYHD \R
KU WIQFRQUKP HJEHKDYLRUDQG GUCN.QY VBAAY | FRQMP HUSUH HIHIAVZ HHVR P RYHIZ D 1URP RXU+ HMIOH
" MM RURKHUBLIDGBY RXUUAKOVR RSHIDIRQ/Z RXSEHP DAUDT) DOGOGYHYHD Ol HRAMG

$ TP WG RUIHHDOGHICHIQARQMP HUGHP DG FRX@G RAPXULQWKHI XMHGHR DYDUHIV R | CRRY
LFOQQ

$  DIHHIOGHFUHIQHRFP IF RUHRSRINFDOFRGEWRY/

¥ DIHHDOGHFICHIQWHFRQXP SIRQR  DBRKRIF BHYHDIHSUIRGARVIQRQ SUHP MY HABEDWKP HOV
VR DV\KRHWDAP D URXOVURP WP RNQJ EDQV DG WIIRMUQY. VUHIIY) VR GUYIQ) Z KIBGIXQEHAKH
LQOHFHR DBRRODG DI HY IQSXETF KHIGK SRIAHY LGFXAQ) WRHLP SBP HQMGWR D3N
WH&29,' SGEPLF

$  DIHHDRIORUGP RIUSKIE KU WQARQMP HUSUHHHIVIZ D [URP Z KMNHY/DQGRMHASLW
VR RKHUDBRARIE BHYH I H/RUGRQ DBR{RIF EHYHDIHY

$  LRUDHEIRMW R DQIDBRRIRXSY
i LFUDHGUIXDIR)SOAQ) UAIRIR)/ROWHSXURKDHRUFRQAXP SIRQR DORCRIF EHYHIDIH
SIRGEV

T FRPHDOIERAKHKHIEK FRQHDHFH/R ARQKP 1Q) DBRKRIF EHYHIIHSURGAW DO

$  LGRODHGI HHIOWEM SURMCADDOQGI RHIQH AVH RURKHA] H/RQEHYH. HOBRAOBIRGEN
DOGLGRUDHG UMANRQY RQ EHYH DI HDBRKRODGYHMMQ) DOGP DNANY

" HP DQGIRUSUP P \GILUWELDQE/ @NHRXWY P D EHSOMEX@L® \XA-BIEGIWR FKOQILQ) HREP IE
FROGWRQ/DGG FRQXP HABKAY SUH HIHIFHYDQG\GHIAQ) KTEW SDMAXOLD [P RY \ RQIHUGP RIUBKE
JURXSV ZKIFK P D BBFEHRXUNIBYR WHHSUIRGAEN DG DEHIHD 0 HARXUSUR MBI ) RIQWEFH D
UBANRQLOWHRYH.IDQP BHUR FRQAXP HY RYHAKH®I COGUN.Q) DIH BEXVZ KR CUHUHDYHD G \RWKH
P DUNHAP D FKRRVH\R FRQXP HOW DBRKRO R RS FRQMP Q) DBRRCDORI HNHU$ QXDQIASDAMGGRICH
RUPKDQI HLQFRQAP HUGHP DG RUSUH HIHFHFRX@S DOR P DALIDED LP STRARQRXUCELOU \R | RUFDXVXMUH
SIRGAIRQUTXLUHP HOV Z KIFK FRXS LQVAE LP SIURXUCELONV R H | HRMHD DESVWR FKOQILQ) FRQUMP HJ
SHHMAV $Q UBAIRQIQWHGP OUG! RIRUNGLUWSURGANZ RXTSP DAUIDD COGDGYHYHD O HAWRXU
BEXMQHV UAXWVR RSHDIRQYDQG ! LOGADDHAXIV

$ GHIHSXETF RAQRQ DERXVDBRKROARX G IHXRHGHP DG RURXUSLIRGKRV

, QWWH SDIDQIVDBRKRO) URXSV KDYH DGYRADAGAXARHM XTD | RUP RUHIMCQI HNDEHIG) UHATXLUAP HOW
KLIKHG HYDQG REHUUH XDMRYY/ GHLI GHEVR GAVFRXUD HDBRKROARQKP SINRY 0 RUHUKMPRYH U XDWRY/
QHIDRYHSYXECAW U DAQ) DFRROARQKP SINRQDQG RUFKDQ) H/LQFRQMP HUSH-BIRQ/R \RHUHDMYH
KHOGK X@HARUMI HV R BHYHD) HOBRROARXS G-RUHDH\DBY DG FRQKP SWRQR DRRCDOG\RXVWH
G-P DG RURXUSIRGAW 7 KLY ARX@S QA QI LFDQ® GHRUHDVHERK RAUUHYHKHY DG RUYHHI URZ W
FDMQ) DAFICHIQRXUMXWR RSHDIRY/
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" XHVR\MHWUHH WHUDBRROEHH DI HAWMEXWRO W P [QWHS QUG BB Z HDUHKHDYL® LHIDOWRQ RXU
AMUEXRINKDAHHIDBRRIF EHH DI H/LQ DOMMWIQ Z KLFK Z HER EXMGHN 2 XULCCELON VR RBBLO
AMUEXURQ LOVRP HWEWY RUDMI QU LFDOAHXRIRD LQ GMMIEX\RUGHP DOGI RURKUSLROXPN ZRX@

P DMIDE DQGDGYHIHD Dl HARXUVDBY DQG SLR MIELY

* XHRUIXORY BIXUP HOVIQWHS QUWMGEVBIMY Z HVHTD\MIQILFDQASRMRQR RXURIIVSLLWWR
Z KROVDBLY| RUUADBIVR UABICCRFRXQN $ FKDQVHLQWHUADNRQKLS Z W DD R RXUMI QULFDQABMMEXRLY
FRXGKOP RXUBXMGHW DG UHBFEHRANIBY 7 KHOY VDG UIXDIRVR \HYHIOWBM/ SURLEWADQIIH/R
AVMMEXARY H A-EWQEHUFHMEIQQ@P WG ALRXP WEFHY P DN WAL LEXOYRMIP LCDMRURKHZ MHA-DH
ZRINGQJ Z 1\ DAVMEXRU RUSRRUSHIRIP DFHZ WRABDRCEGIMNLFDARY DvGHLGHSE, DSSOFCED
WEMAM/ $Q GlILEXOY RUTEON VR BHSOFHD AMMEXRU SRRUSHIRP DFHR  RXUP DNUGMMEXRLY RURXU
LTELON R FRIGAATFFRXQN UHFHYCEGH URP RXUP DNUGMUEXRLY FRXGKDLP RAUBXMCHN , QDEAWRY 0D
H SOQURQR \WH@Y VDG W XDNRQ/ QP MY \WWH\DBIR® RANSLLWZ RXTP DAMUDED DG DGYHYHD O HAWRKU
BXMGHY WAXWR RSHIDIRQY DG LQOGADDUAKXIV 7 KHHFDQEHGR DAKUDGFHWDAHQMMEXRLY DG CFFRXQN
VR Z KIFK Z HVHTRXUSURGAW Z LOFRQMMHVR SXURKDHRXUSLIRGAWRUSURYLGHRXUSURGAWZ 1\ DEHTXOM
GYHYR SURP RIRIDOXSSRWZ KIFK FRXTS LGRBDHFRP SHIMYHSUAAKUHVR LGRS DH\DBY DQG P DU
\SHAQ) DG ARXGP DMUDE DGOGHYHD O HANRUBMHY UAXWVR RSHIDIRQYDQG! LOGADOHAKXIV

) DOWHR WWLLG SOV GMUEXVWRY/ XSRQ Z KIFK Z HUHD FRX@ DGYHIHD O I HARXUBXMCHW

© HUHD KHDYLO RQWKLLEG SO GMMEXELY| RAKHVOBIR RXUSURGRNVAR UABBLY UANDXUDQNV EDLY KRMY
FDUQRY HOMYEGP HOWHOAV DG RMHUCFFRYXQN © HH SHAADBVAR GMMEXRYAR U-SUAHOAIDLGRU DIQI®
\KEWEQUIOSRWROR  RXUI XMUHGHADBY DVZ HFRQMMHWR JURZ. RAUCHERINR Z KROVIBIGMWUEXRY
SRORIEDIRQIP RY GWUEXRYRMHEBWR DML QU LFDQNAMMEXRUFRXS KDYHDP DAUDCDGYHYHH | HAWRQ
RAUBMGHN | LQDGADOFRQAUMRQ DG UAKIVR RSHIDIRYY 2 XUGMMEXRYP D DOR SIRMCHAMUEMRY
HYLFHAR FRP SHIYY EUDQBY DVZ HODV @ HJ (DMRDCRULQMEDIRDORUIGG/ OGP D EH\R YD LQJ GOUHY
LQOHFGE WHUFRQMMHG EXMGHW UHDNRQKLSVZ W RKHUGU HUEHYHDIH DQG\GHALLFDD  FUDWAUW
FRP SDQHY 2 XULQE-BHGHMEMMEXARLYP D EHIQOHAHGE. DOLHFRP SHYRUL WH  UHD ROWDAARP SHIYRU
| RUD\LJ QU LFOQVBRINRQR \KHIUMDBY 7 KHHFOQ EHQR DAKUDGFHWDARUGMUEXRLY Z LOFRUMHWR
HIHARYHD P DUHADQG AMMEXMRXUSIROAW 7 KHERWR D) AMMEXRURVKHLDE QW \R BHBOFHDSRRU®
SHIRIP 1Q) AMEXRULQDWP HY | DKLIRQ RURXULCTELOW \R H SDQG RUGAMMBXMRGHE RINLORWEIAMLQ
Z KIFK Z HER RAPXUHO® KDYHAMMEMRY FRXGEMBZ. RXUIURZ \ DQG KDYHDP DMIDCOGHYHH | HFAWRQRXU
BXMQHW | ((DIRDCFRBWRO DG UAKOVR RSHDIRYY ) XUWHIP RUH QR DAKUDGFHFDQEHJLYHQWDAZ HZ L@

\KFRHA X@ DMERAHY. GMUMEXRY DvZ HLQRUDHRXUSUAHFHIQWHUH MY P ONAVRUH SOGLQR QY
P DV

: HIGRXUMJ QU LFDQMP HDQGH SHVHLQ DDA DQGP DIOMAQ) NH GMUEX\WRLY

2 XUP DINANY DQG\DBVIDAD\ G-BHIB/@UIHD RQRXULQE-SHIGHNAVMEXRYA DYD.OEON DG
SHIRP DIFH : HRXUWHQ® GRCRADYH QRUGRZ HOQIASDMLQWHI XMUH\KDAZ HZ LOEHDEGIVR HIBEDK QY
WP FROMERNDOFRP P WY HOVRUDIUHH-P HOWIURP \RP HR' RAUGMUMEXRLY DG \RP HR RAUGMUEXRLY/P D
AVFRQMHWHUHDIRQKLS Z W XVRQWRWRIFH 6RP HAWMEXRLY KDQEBIVAYHICARP SHMYHSIRGEN ,Q
DEAURY RXUSIRANOLHD\P DUEDWR RAUGMUMEXRIBMGHY : HP D GRABHIEGIR P DQEIQRXURXUHON
AMUEMRQ UADMNRQKLSVRUBABEDK DOGP DQEQVKFRHM XCLHDNRQKLSVZ LW AMEXRYIQQH. JHRIWSKIE
AVUBMRQDBDY 0 RIRYHJ WHHLY \WHDEAMRDOSRMELO \WDAZ HP D KDYHVR LGPXUDCAMRIDOFRIVR
DMIANDQGP DQEOQN. GWEEXRYIQRHRUP RIHR RXUIHRIUISKLE GMUBXWRQ DBD/AR SUR WIEO H SBWRXU
JHRIWSKLE P DV

7 KHP DNANY HIRWR RAUGMEEXRY DIHLP SRIMOWVRURXUNARHY |, | RAUBIDRGY/ SIRYHWR BEHBW
DRERLYHR RXUH M GMWIEXRY/ DG RULL Z HIDOR DMIPADGEWR BOG WHEXRY DG RURUGMWEEXRY GR

CRP DINHADG SURP RIMRXUSURGAWCERYHWHSURGANVR  RXUFRP SHIVRLY RAUBMGHW | LDIROCFRIBURY
DOGUAKAVR RSHIDNRQ/FRX@ EHDGYHYHD DI HAMS

, VWAL LEXOYR SLHAPAKHWP LQJ DQGLP RXQR RXUMDOY EHFDXVHRXUGMAIEX\RLY DQG\WHUDFFRXQWDUH
QRAHIXULHE\R STFHP LQIP XP RGHYZ W XV

2 XULQG-SHIGHYEMMEXRY DG WHUDFFRXQN DUHRAMTXUHG\R SOFHDP LGP XP R P RQKD RUDMO
REHYI RIRUSIRGEN 7R BBAHWHULQHIRY FRWV LQG-BHIG-QMAMMEXRY WSFID R G-USIRGEN| URP
XVRQDS MUAQWP H EDUVLQ XD GG DAGKK WP H/EDHG RQWHG-P 0G| RAMHSUIRGENIQDSOMEXTU
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AVIBMRQDBD ) RUSIRGAWIQKLIKHIGHP 0QG WHHLWSLIFDED DP QP XP SOUGYHKHIBLO GMEXRA

Z DUHKRAHY DQGRY RFHWHLOMORY | DOYEHEZ \WDASDUBYHY @D WREUEHWWIHIG $ FRAQIO ZH
FOQRV/SUHARARHWP 1Q) RUTXOQIMV R SXUAKDAVE! D) R RULQE-BHIGHOMAMUEXRYRUZ KHRMHUDQ R RXU
AVMUEXARLY Z LOFRUMXHWR SXFKDHSIRSAW! URP XVIQWH\LP HI BNXHZAHYDQG YROP H/DAKH P D KDYH
CRCHIQWHSDXG GAWRIDID RXUDUI HJAMMEXRY DG SOMGHYP D' P DNHREAWAKDAHOUHAKDQZ HKDYH
KIRUFDED EHHQUATXLUHGWR | LAD 6 KR HVIQLOMHDRLY BYHY \XSSO R Y. P DMIDYRURKHUNH \XSSTH/
FRXGQHIDAYHD O HAAKY

7KHVDBVR RXUSURGXRWVFRX@ GHRUFDVHVLI QULFDOW UL Z HADQQRAHRXUHDQGP DLQELO GAMIVIQWH
FROARDUTAMY

, QWHFRQUROWEAAR WHNIM ONXRUFRP P MWIRQVIFAQSTFHR GMUEXRY DG GAGHZ KIFK SIRGEW
DUHVR EHSXURDHG DGR | HIHG | RAVDBILQWHUUASHRYHWEM/ DG DAZ KDABUFHAKH Z (@EHR I HIG\R
FRQIP HY 3URGFWVHBRRMG RUGY P XA HIHIE UTFK FHYEOQ YROP HYDQGRUSUR MBYHY\R P DQEQ
WHUDMIV 3URGKAN DUHVHBRMS | RUSXUFKDVH DG VOBIWURXI K QAN SURFHEUAARDATUAJ HOHIDED P DCH
DMOEB\RQE SIRGAVRD DABHIRAFID \FKHXGG O LQMYDY 3URGFNVRAHBRMS | RUDKIVFIQ
RO EHSXUADHEE FRQKP HYLQWH CESTFTEGI FROUROWIMKURIK \SHADCR GHY 1L DADD, | LQWHI XU
Z HOWHXEEGIWR P DQEIQRXUPXUHONDY VLOWH FRQNROWEAAY. RIVHFXUHDOG P DQEQ KNI VIOWRHTM/
IRUDQ DEAMRIOSRGANVZ HP D SUIRSFHRUCFTXUA \OBVR RAUSIRSENFRXE G-RUDHWI QI LFQ®

7 KHSUYDWDNRQ R D FROMROWEMA FRX@ DOHIHD P SERARXUMDBY DQGRXULHXGWVR RSHDINRQV

2 FHSUIRGANVDHCSSURYHS | RADBIE. \WHWEMOINXRUFRP P WWRQLQDFRQURONEM \WHSURSENP RYH
WURKIK \RHGRUP DOABMZ DBHRAMQ) Z KRBVIB! GMUEXWRQ DQG B0 ADQCHY FABEDKHGE XQEHNKAK D
P G\BMRZ QHG P QDI HG RUUH XOOAG \KRLUA VHARH SUFHY| RUWH SURGAN DG \WHHDUH UGBV QG
U XDNRY/ U DEQ) \KHD SOFHP HQMIP SOQIV DG UHEIODBWVR FRQXP HYDQG EDLY DQG UANEKUIQN , QWHH
P DUHA \RHDSSURYDD! RAVKHD \SIFHDQG SUAQY LY FROGAME\URKIK \WHWEM SRR , QVRP HARQUROWBAY
WHHDHLGRUDIQ) BYHYR QVAXWRQCERXVSUYDAY DIRQ HWHUEHDAHR QHIDAYH YLHZ VARZ DUG WEAM
RZ GHIKLS R WHADRUM WP \WHQHHG | ROKEBIRAR JHHIDMFDK WURKI K \WHRGH WP H\OBIR| DAHN RUGHWR
RKHUSRIMFDOSUHAKUA/ LOWRVHWERY 2 GFHD\WEM SUYDAY H/IWEOTXRM WP IWA-DM/ALI QL LFDQABMXSURQ
GAUQ) \WHWDQMRQSHIRGRZ DB/ SUYDA DR DY GMUMEXRY GHG\RVHAXS G2 Z DUHKRXAHYDQG\DBV\MP \/
DOGQHZ GHIVHY URAMY DG EDLY DG WAKEXUDIQNZ KR Z HHUTXUHGR | RAXVRQSXUKDIQ) RQD 1URP \WHU
GFOOMBMODRMRHGRZ P XWEDYLIDMDQH. GMMEXROM WP \RP HIP H/Z W Q. SUAQ) DGQHE
I HY / INFZ M L \SLUMADBYP RYHLQR SUYDMWRLIY DOG P IMUABICRKDIQY GHZ. AKDEBIHY/ DUHRBDMG I RU
\P DORUGH. BB/ ANHRXYZ KUK \WHQP XWWARP SHMI RUMKHD \SCFHZ W @ HJ P RIAHWEEQWHG RUEHAKU
IXQEHGEDQD/ , | Z HOH\KAFHM XA.QJURZ LQ) RYUELDG CESURYDCDRG VDBV LQ FRQMROWEAMY DG RHRUP RIHR
WRVHFRQUROWERA/ SULYDW HYIWERXRM WP RAUNDDY UHYHH DOG SUR WIELAOW GHIYHG I URP \DBVIQ\WRH
WEM/P D EHAMXSWG

6XEWBQMOAMKSURQ VR SURGXRNRQ DARXUGMMBLHY DOG AMAEX\WRY | CAOWA RUDAD| DOV Z WK Z KLFK
Z HARQMDARUSDUZHUI RUSURGXAMRY FRXGSRAFXU

$ QMXSNRQLO SURGAURQ DARXUGMMIBLUIHYRWLLE STV SURGANR| CFLOWYFRXT KDYHDP DMUDD
DOYHYHH | HAARQRXUBMGHW , QDBAURY DAMXSWRQFRXGRAXUDAI) R RXURKHUI CAOMY/RMRHR RXU
\XSSTHY ERWBLY FR SCANHYRUGMMEXRLY 7 KHAMXSWROFRXG RAAXUIRUP D). UDRY/ LGFOXAQ) DIX®
SIRGAIRQVAKH®! [ LLH DMIOANDAMY Z HOKHU Z DMVFDUAW P DX CRMUQ) SUREGP V GVFDH N/
RUKSSD [QMUXSIRY JRYHIP HMBHIXDNRY R EHYHRXUMY DABRNYRAMUIRIM - $ GMIDAYH
| CAONAY/Z WX | LAHQWDSCAW RUFCSCELOMYP D QRAEHDYDOEG P D FRWAXEWEAID P RHRUP D \ENHD

\LJ QU LFDQMP HVR BWVBURGAUNRY HIFK R Z KLFK FRXG QHIDAYHD 0 HARXUBXMGHN DG LGDGADD
SHIRP DI

" MXSNRQ Z MLQ RXUVKSSD FKOLQ FRORDAWP DX CAMUQ) RUGMUEXURQ FKDQCHY FRX@ KDYHDQ DGHIH
H1 HARQ RXUBXMCHW 1 LCDQADCFRQGEMRY DQGLHAMVR RSHIDIRQY

7KHSURVR LQIUBEHV REHY. P DMIDY SCADILQ) P DMIDY DOP QP A/ JOWERWBY DG
RKHUFRQEICHY| ORMDMG-BHIEQ) ROP DINVRIAMRYY JRYHIP HOBCIRNRYY FIP DMAKOQHDQGRMHU

| CRRLYER RGGRXUFRQINRO 6 XEMBQAICL R DAV IQWHSUFH/R RAUQIHEHON RKHALY. P DMIDY SCANDILGQY
P DAUDY
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DOP LQP FDQVOQGRMHUFRQEICHY VRWHH \WOAKH  FDQCRAEH UHFRXSHE\WURXI K LGRUDAHVIQWHSUFHY/R
ILQWKHE EHYHIDI HSURGAW FRXGLGRUDHRXURSHIDIG) FRIVDQG UHSFHRXUSIR MEL@W |, GRUDH/IQWH
SUFH/R RXUILQWKHE SIRGAWUAXAY |URP DKLIKHUFRWIR LQIUHAHON RAHULY. P DALDY SCANDILQ)

P DALIDY DOP LOP FDQVDQGRAHUARQEIGHY FRXES 0| HANDH RUECELAWN LOVRP HP DUNHV DG UHSFHRXUNDDY
, QOEAWRY \RP HR' RXULQIUHAHQNDYZ HODARP HSCANDILQ) FRQEICHY \KAK D/OOP LOP FIVDGIDN
ERABV DUHDYOOEGH P DAP MMGQ® BHUR \KSSTHY :  HDQGRYUKSSIHY DGR SCAHYP D GRAEHCE®
R P DQEQ! DR IEGI DUDQIHP HINVDQG HIMRQKLSVZ W WHHVKSSTHY DOGRUFRRMIHR STQVP D GRW
EHHI HAHLQSUHYHIIMY GMXSIRQAKDAP D DUMHIURP \WKRMWHV/R D) LQJUHAHQWWKDADUHDYDDEBHI URP D
@P WMGQP EHUR \VKSSTHY $ GYHYHZ HDMHUFRQAMRQ/P D O HAMHVXSS® R RKHUDIUFXT@MDO

FRP P RAMYIRP Z KIFK N LQIUHEHVI RURXUSURGAW DHGHIYHS $ QLFUHDHLQWHFRWAD\KUELGHS
LQMUXSWROLOWH\XSSD RUDKRMWHR \RP HR WHHLQIBEHIV RKHALY. P DMIDY SCAADILQ) P DMIDY
DOP QP FDQVOQGRM-UFRQEICHYWDAP D EHFDAMHGE, ACQIHYIQRAHHIRAN HVWR G @7 VDG
WIXDMRY/ DAHMIRDIRQR RAUHDIRQKLSVZ W \XSSTHY \XSSTHUTXOIMW DG UHICELON IWKHY WEEH
AVXSIRYY FKOQJH/IQVKSSD KOO DOGLGRUHDAVLQWBULY RURYHOM\XAK D/CDMDOCVDIMY Z [GASIG
RAEHINVR LQHANRXYAVFDHY SRZ HURAMD HY ERUNAY SRIMFDIOXGFHIBQN RUIRYHCP HBOLQXBELOMW
RUOWHONHFRXGGHIDAYHD 1P STRARXUCHARSHIDIY HYHOHY/DOG SR LW

2 XUUHIDQRHRQ QVWIEX\RLY LMBLGLY DQGELRNHY RURXULCCEMVVR H SDQGWH7 %L FRX@ Dl HAWRXU
DEONVRH I LFHM® DQGSUR MIE® GMMEX\MDQGP DINHARKUSLRGKAN P DQELQ RXUH MY P DUNHVDQG
H SDQGRXUBXMGHNIQR RKHUIHRIUDSKLE P DNV

2 XUCELOIWV \R P DQEQDGGH SOUGRXUH MY P DNV RURKUSIRGEW DG\R FAEEDK P ONVIQQHE
JHRIWBKLF GMWIB-MRQ DD 1V G-SHIGHWRORXUCEL DIV R HMEEDK DG P DLQEEQVXFFHM XCUHDMRQKISVZ 1\
UHICEGIGMWMEXRY UABIGLY DOG ERNHYARDMILFDE SRUMRHG\R VAYHWRHDU DY/ DQGRXUCELON\R H SO0G
WHUDFK R \WH79%6L 0 RWAR RXUGMMEXRLY WABGLY D5 ERNHY\HODG GMUEXMARP SHIYY SIRGENOG
RXUSIRGFAWP D UHSUAHAD\P DOBRMRQR WHUBXMCGHN 7 KLY GHE RINVKFFHW Z LOG-SHIGROWH
SHIRP DFHR [WGEMMEXRY UARIGLYDQGEURNHY 7 KHIHLY DUM \KDAKHP HMRGHGHOMP D GRW
DEDOMD SHIRP \WHUIXQRIRVZ MMOQWHCHE RINE  Z WRANIP MIARY | DAY R AMMEXMVR K | LELHW
UABBLYRUSRIMRIQ) RAUSIRGENLQ GFODEWDAP D QRAEHUHBIYHWR RAUSIRGAN2 XUCELOI R
LCRHQIY] HDQGP RAYDMAMMEXRYAR P DD HOG VHORXUSIRGANVLY O HRMGE, FRP SHIMRQIURP RMHJ
EHYHIDIHARP SIQHYZ KR KDYHI BDAUARURAKIDZ HER 7RWHH \WAMKDARXUGMMEXRLY VARG DG
EUR\HYDHAVMPMG | RP \HIXY RAUSURGEWRUIGR GRAVP SR \KI | LAHW | RWLOP DQILQ) DOGVHI RXU
SIRGEW LFOGQI UHWRAN.QJ WHUABIOKHYHYZ LW RXUSURGAW RAUMDBY DG UAKOVR RSHDERQV/FRXGEH
DGYHYHD O HARG ) XURHIP RUH \WHI LGDGADCSRMRORUP DNANKDHR VKA LG SDMVP D GAMIRIDM
Z KIFK FRX@ DGHYHD O HAARXUGMUEXIRQ P DN DQG\OBY DRI

: HDORH SHAWR H SDOGRXUBXMCHWIQR RKHLUHRIUSKIE P ONVE, H SDOEQ) RXU7%4. QHERINDQG
HMIQ) G UHIMRQKLSV RUNBLQAYHMUA/Z LW DEAMRDOL RS P HIFDD, QAOQWEHY :  KIBIZ HEHIHYHZ H
KDYHDWLI QU LFOQWVLLIANP RYHUDGYDQEI HLQ RXUCELAW \R DMEPADQGH SDQGWHLQMIAMR 1 RWS P HIFD
, QADQWEHVIQHAEEDKLQ) GMMBLHYROWEDODOBR/ I/ SRMEBGIKDARHLQMIAMR WEH/LOWH FROMKANRD
RURSHDIRQR GMMBLIHYZ LORABYHBS D/H SHAMS RUZ LOGHYHERS DADVBZ HUSTFH 7RWHH \WOAZ HOUH
XTEGRH SDOGWH7 %L LQDWP HD P DQGHRUDADED RAUNDBY DG UHXOVR  RSH.DNRQYFRXTS BHOGYHYHD
DIHAMG

2 XUCELOUW\R P OQELQDQGH S5 RXUGMMEXINRQ GHE RUN DG DMEFWIGENR DOGAMUEXRALY RIGLY
DOGEURNHY DQG\RH SDOGWH7% Z L@G-BHIGROP DY 1CRRY \RP HR Z KUFK DUHRXNGHRXUFRQRO6RP H
R WHHI CRRYIGFOGH

¥ WHOYHR GP DG RURKUBRIDGY DG SURGAWILQ D SOMPXOUGWMEXWRQ DD
t RXUCE DN R SUFH RUSUIRGAW DABYHY FRP SHIMYHZ W WRVHR FRP SHIY SIRGFW DG

$  RXUCELOW\R GHIYHUSIRGAWLQ TXOOMY DOGDAKHWP HREHHGE. GMUEXRY WBIGLY D05
BRHY

: HPD (RABHCEG\R\XFFHAX® P ODHOORUD) R \KHHICRRYIQI) R RUPUHOARUSIRSHRAIYH
JHRIWBKIF DHD/R AMUIBMRY 2 XULCTELOIV \R DFKIYH\KFFHWVBIDEQ) 0) R WHHICRRYLQDJIHRIWBKLE
AMMEMRQ D DZ LAKDYHDP DMIDCIGHYHH | HFANRQRXUUHDMRQKLSVIQWDA HRIULSKLE DD WXVTP LMY
RXUCELOIV \R P QEEQRUH SOUGRXUP DNANZ KUK Z LAXINHD DGYHYHD O HAARXUUHYHOGV DG LCDGADD
UKV
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2 XU7%l HIRWP D QRAEH\XFRHMXO

2 XUBMGHN SOQLGFOGH/QFHMQ) RAUSIRGAN VHYLAHY DG FREA-SWR FHMEQWILG SOMEY LFOAQ)
WEDCEMQHN HIMWA/RUS P HIFDD, GADQWEH/D/SOWR \WH79%4L $ VSDQEHS Z HZ RXGBUHRHYHUR DI
DARADME Z LW UHYHOXHY HDCHEWURKIK QRO H FOMYH@P WG QFHAY| RAWH U KWR XVH \HIDQGDALIQ
AHVEIQR RXUSDAQIV WGP DN EUDQBY UHASHY/DOG RMHUSIRMAMS DAV + RZ HYHUWHHH I RWP D GRAEH
\KFRHMXO:  KUOIWHPXUMHABDID GRY QRAHMMRQXVSIRMGQ) DY FESMIDR EXGB RADQG RSHDMWMHAH
CHOHEGDARYY RULQYRYHP HONQWKHHH | RWZ LABTXUHWHWWP HOQGHIRWR RXUHP SR HVDOG
H HRAWHY Z KK P D GAEPWURP \RHUMP H\SHONEXL@CQ) RXUBLDQG DG YOOH DY DMBQEERHHMMY 7 KH
UMVDARADMEZ W RXU7 96 SDQ Z KLFK LQAYIGOm RIQWHDIJ BHIDM FRXGKOP RURYHITEDG

UBXBMRY SHA-BIRQLQWHP DUNHADQG DA DOSRMRY LGFOGH

1  B6RHHIQ,PPXQWDGEKRFHR OHXH2  7UBHVHIR \RYHIHIQLP P XQW | RUFHNEIQ TRV
WDAINH SOFHROWKWDQG 6LGRHIMY HMMRGHG\WDAKHHSDMGHIKLSVZ LORFFXURQWKWIIG
Z HIQMGWRVHHNDZ DYHUR \RYHMIQLP P XQW 7 KHHFOQEHQR DAXUDGFHWDAKEK DZ DYHU
Z LOEHIWDQMS RULL W2 RXTS EHIQM SUAMS DVHI RIAFCEGIOM/ INHZ VH XQBAW DWEHIUIQNXVD
Z DYHARVHHN UHIH LQDI HIHDCRUMBAMFRXUKHIHLY DUM WDAD GASXWMP XMWAEHKHILGLO 7 WEDD
FRXUZ KIFK P D QGRABURYLGHXVZ W DI QUKHDUQ)

$  SLKWR HQM 2, QWHHYHNZ HVHRXUHDZ DYHUR \RYHIHIQLP P XQUY RAKHUIKVWR VHHN D YHOH
| RUKHOUCY LI HEHDCRUEAMFRXUW \KHIHLY QR I XOUDQMHWDVZ. HZ LE@WHRXUHDQ DEHNOMUWKWR
HMY RQR 7 WEDODQGWR HI RIHRXUWIKW 6XFK W KWFRXGLGFOCHUHFRYHY R LOMBRMID
SURSHW SHYRQDCSURSHW RURKHUSURSHWY JRRGY HIXLSP HQMIRAN RURKHMIQ) LEGI DMV RZ H3
WRXV ( YHRL Z HVFPXUHDWIKWR HON  \KHHFDQ EHQR DAXUDGFHWIVZ HZ L@EHUASHRAKG RU
HIRA-GE SURSHUDARRUIMAYZ W MUMGRNRQRYHARHP DL

T 3URGEM XOIW?2 7 KHHAIQEHGR DAXUDGFHWDARXU? UEDOSONGH Y Z LGDEHTXOMD |RTBZ. HIFK
R RAUSUAAUEHE SURAHXUAY WHASHY DG SLRRARYWR HOXUHFRP SIDQRHZ W @EHIQ) \WQELG/RU
WHTXODWR SIRSGAMDZ HRKHZ VHIQAWRORMH P D QRAH-S K LAHQ® CHEBGUHFR G/
| RUMBAMDQG | HEH.DODXGEWD) SXSRAY (| WKHUHYHINRXG FDOVHSURGAWMVR EHUHEMMDG GP SHG
[P SRXQA-GRUGVESRHGR LODZ D \WDATGYHYHD [P SCRWRXURSHDI UAXAOVOQG LGDGADD
FROGURD

) DOUR3URGEH? 2 XU7 UEDCSDMGHYP LIKWOIOR SIRGFHWWHIP RQR SRGANTXUGW
P HING-P GG | XOLOFRUFWRUSIRSRHGH. SIRGEWR GMMEXIRORAGIV ) XUKHU HIXLSP HOV
Y. 1QIUHEHQNVOGG RULQMHGLQI HEHOVRUIRRGYP D QRAEHUDA® DYDOEGH RUCEHIHG
SONGHYDADD JLYHQWP H Z KLFK FRXG QHI DAYHD [P SSRAKHFDK | 67 DOGGHIYHIEMVR 0D
RSHIDARQ \WHIFHHG SDUEHY DG RURKUELIG

$  &RWBDBVIQR' DMUBANRQ&KDQEHY? 2 XU7 UEDDSDNGHYP LIKWDIKP SAR AUA® \HDIQR\KH
P DOHAQYIRIIROR RAUGMUBMRQDIUHP HOV RUDMP SR FRP SHMZ VW XVIQGMUMEXIRD
RANCGHWHFRQM VR DI RUP DOFRP S0 Z LGHAMMEXNRQ ST Z KUK FRXG AMXSWRXUFRQAERXDD
RUGI DOREQI DARYY XQBHFXVXVIQWHP DNAM GRGWHP DINHAZ 1V SURSEARUFDAHARQ XMRY

Z MMQAEXNRFOIHY

t  &KDQIHR GDAIKIS?  7UEDORJDG] DARQ/KDYHUHIXQUHBRNRYY | RUGDGHIKLS SRUMRY/ , W/
0P RWAHIBIQWDADARP HSRQAGAUQ) WHGH RIMDINRY GALIQ FROWKANRQRURSHIDIRQR D
GADNRQWDND FKDQIHLQ 7 UEDD) RYH(DAHZ LOFRQY CAAZ WK \KHRSHDIRQR \WHEXMHM R \KH
GHMP HQNVR XV 7 KLY FRXEB URKOQ RXUG-AMRQWR VHHN HOLUD WP LQDMRQR DFRQMIAAWR DYRG
GVXSWRYIQRNHISOWR RUBXMGHNRAR SURMAAKHIQM UMY R RAUBUDQG DG USXBMROLL \KH
UHDMRQKLS Z (W D7 UEDCSDNGHUP DAUIDT GAMIRDM/

) DOUHRUAHDKHFRFABN 7 KHIQWIOY UBHVZ W Z KIFK Z HZ RINP D RAQWSLHRKHU7 UEHY/
RMIQWH796 WHIE 1P STRMY WHIXWUHQ®P B-UR 7% GFDNRQY/DQG | XMUHDQIASDMG
JURZ W ST $ FFRAQIO DOLQX I LAHMDP BHUR 7UEDCEDMHYP D GAGHRMIQWH79% RJ
KK QFHQHAVP D KDYHDQLOK | LAHMBYHCR VDBVR MV ROVKEEQFRMHG RSH DR/
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$ ) DOUHVR\INHRXUP DQDIHP HONCBXWOR DAFRXQY 7 UEDDSDNGHYP D QRAFRMGHURXUGHMLHRU
LCBXVZ W UASHRAR SIRGANRY ELDAQ) P DAY \DBY DG AMUBMRY

¥ ) DLOUHWR KDYH DGHDXDM RHIMIKWRYHUHP SR HY SHIRQHOSUIRGAR $ VWHDRYOOHP SR HJY
R HP SR H/RSHDMY \KHQHZ. GFDNRQYY WEH/P D QRAFRQUGHURXUKLLIQY LCBXWRUIXIAFHDYIW
UHDA/ R FXWRP HVHYIFH \WRKQUFEDCDG TXODMY DAXUDAH GRAXP HQBIRQ DG FRP STDCHH P RY
RKHIMMHY |, QXK DQHYHINZ HZ RX@ KDYH QM UBHFRXWHR UHP RYH7 UEDCHP SR HHVIURP NH
SRR

$ ) DOUHVR KDYHDARHWARWWHERRWDQGUHRG/2 7 UEDDSDNGHY P LIKWZ WKRTS | LCDGAOD
LQRP DIRQIURP XVAXFAK \WDAZ HFDQCRADGHTXOMD GHALP LGH\OBY FRWVDQGGHABYHOMY TP RQY
RKHUI LCDCADCP HUFY

$  QMSHBNOR [HHOCRUMDMOY (DOUHRIRBZ \WHOZ 2 : HOHRHR WHI LXMWY
DIP S \R CFHQH\SLLIWP DX CAMUQY 7 KHUHLY DUMN \RDVHEH.DO \BM QG RUGFDOH XDRLY
PD YIHZ \MVIORMW D/DYIRDMRQR CESIFCEBIQY V WXGVRUBHIXDMNRY/ \KFK \KDAZ HOQGRXU
QFHOHGE SDNGHY P XWDECBNRXUBMGHN SOQY DOGRDADLHY RUR CEDQERQRXU7 4. SOQ/
DORIHAH 7 KHIHLYDOR DUMIKDADP HP BEHAMIEHIQRXU7 % P D CRVRTBZ \KHQY

1  QRPPXQWEDANDK? %HRH GAUQ RUDWURXUSDNGHIKLSY 7 UEDCRUGRY 7UWEDCP HP EHY
P LIKWFRXAHXVR HIDILQ) LQORMNAAKDNKOFHRUSUIRP RMDBRRDP DIGRXUP STAR)
, QAR P XQWY 6XFK DFCP SCLI QFRXG\BINK RXUEUDQG DG SVBUAKKUHRQXVRURXU7 UEDD
SDNGHY\R\MP LCDMRXUDUDQIHP HON

t ) DLOUH R BEHSHIFHYHG DV DXWHUFD@ 3 GFDO 2 6RP HFRQWP HYP D (RAWMEZ. WHIGDR

QFHQHG GMIMBLIHY DVEHQ) DAKHIFDID * GFD0 \KFK \WDARXUELDOG UHBXIMRQ DG SURSFWP D
EHAP LQ\KHELQDSOMFXTUUHILRY

$ QRQ SUR WRURKDUMIEG SDUGHUFRX@ CRAQ DZ D WDWAEP DJH/RXUBLDQG

: HPXUWHQ® SDUEHUZ W QRQ SUR LW DG FKOUMIEGIRU DR DARQAR P DNHARP HR RUSIRGEMR
JHHDM\DBYI RURUARP SO DG UIVHCERDIRYY | RUAKDUMEY 7 KHIHLY DUM RHRUP RIHR \WHAHHMY RU
\GHALLE SHRSGIZ IMQWWHUI URXSV FRXGP LKVHGRIDIRQYZ HSURMGHWHP RUCPAQDZ D RAQARQRP LW
Z W \KHJIRDYRUP IWRQR \WHSDWZHIKLS 7 KLY ARXES FXOVH U EXBIRDOEP DIHWR XVRAMR RAUBIDQB/
SOMFX@UD \R RXUELDQG/ \WDAP D EHDARADAGZ W WHGRQ SUR W IRWOQGP D P DNHIMP RIHGEL LEXOVRU
XVARNVHRXUHI XAMUHSDNGHY

| ZHER QRADGHTXDMD P DCDIHRXULQYHIRLY GYHY RXURSH.D) UHXAVFARXES EHDGHIHD Dl HAMS

: HGHG\R P DQEQOGHNOMIQMIRY GYHY\R EHIEGIVR GHIYHUSURGFANR GMEXRLYRQDUP HD
EDUV 2 XULQYHIRY VXSSO G-BHIG/RORXUCELOIV R FRUHA® HAP DMGHP DG RURKUSURGEW 2 XUCELON \R
HXMP DMG-P 0G| RURUSUIRGENLYLP SUHFRVH SOMAXOLD |RUGHE. SIRGAEW HDRICEURP RIRY/ DG Q.

P DUV, | Z HP DALICED XQE-HMP DMGHP DG RURKUSURGAWRUDUHXQTEGIR P DQEIQVK | LFLHANQMHORLY
R UZ P DMIDY Z HP LIKWRAEHCEG\R\DM\ G-P DOGRODWRWALP EDIY | Z HRYHAP DMAMMEXRURU
VABBUGP OUGI RIRKUSUIRGEN Z HP D HIGXS Z W \BR P XFK LOYHQRY  UAKEMY) LOKLIKHMRUDIHFRWV
RS DHGWICH\SHIEQ) DOGWHUMIR LAY \SRMIH ,| Z HIDORP DIHRULQHQRY \RP HINGP 006
Z HFRX@@P DI HRXUUHDMRQKLSVZ I RAUGMMEXRLY DG UEIGLY DG FRXG GHD RUGRVH\BY RSSRIMQANY
Z KIFK Z RX@EXQ DYRIEED LP STRARXUI XMUH\DBY DG DGYHYHD O HAARXURSHIDI) UAAXOV , QDGAWRD Ll \KH
LOMORY R RXUSIRGENVKHBE RUGMUEXRY DG BB MER KUK \WH Z LORBOFHR G RU
DEAURICEUIRGEN Z KLFK Z RXTBD0R XQ DYRIE® P STRARKUMIBY DG DGYHYHD O HAWRXURSHIDI) UKV

: HP D CRAEHDE®I W U-STFDM\KHI @YRUSLR LOVR RXUSLRGKRW

: HP D GHYHES DIRTBZ LQJ | RURGHRUP RMSUIRSANLOZ KIFK Z HP LI KWRNBHCEGIVR U-SOFDMWH
UHASHRUI @YRUSIR LG 2 XUKSHUSUP IXP DIHGZ KM V P VDG EDQEHAENHW HVR DIH DOGZ HI RBZ
\GHALLE WBVLQRXUUHALSHY 7 KHIHLY D FKDGFH D SDUFXTIUMAS LYV GRABNHD SURSH® RULVP DWHGHMHD |, Q\KLY
FDH WP LIKVEH\ HDWEH RIHZ HILGBWWHLP SCRAR \XAK CRIMRQYRQWHI LDOBUIRGANIGGE. WDMP H Z HP D
CRAEHCEGIVR XVHWDABLRGAEWRURXULQMIEHE SXERHY Z KLFK FRX@S P STRARXUBXMCH STV QG RUBYHH
VIJHN |, WARX@S DOR P HDQDSURGANZ HZ HHSDIORQ) R DIHWR P HAAXWUHSDO/P LI KWRNEHDYDDE®! Z KIFK
FRX@S P SCRAXUMUH UHYHHVRUYDOH
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7KHHLYD & GDGWP HI RUWHSLIRGKRNIRQ R RXUSLRGKPW GXHR WHDILQ) SURFHWV I RIVELLIW

7 KHHLY DI QU LFDQABOGWP HUATXLUAHG | RUXVAR DI HSURGAWWR VFDBIXS | RUGFRHDHE G-P 06 $ VRXU
| RREUQNIG\IBVIURZ WP D EHQLI LEXOVRUXVAR SURGKFH DG DEHDOMD DIHFHMEQR RXUSIRGEAMR P HHW
ROAKMEIQGP OQG / INZ M UL Z HILQG\KSSTHYR  DEHDDMVXSSTHVIQWHP DNASOFH WHHLY QR JXOIQA
KK \KSSTHY/Z LU DQDYOMEG RAKDAL K DUHDYDOE®! WDMHSUFHI ROVKEK WP V/Z LOEH
FRP P HIADI WDRIE®!

* HKDYHD P LCRUM RZ GHOKLS LOMHWQ DORKMHUBLDQG \WHYDOMHR ZKLFK P D QHYHJEHU-DA HERU
P RHNHG

© KU®1Z HKDYHDP LGRUM LOMBMNG) QYRBGYRUERY/ / & 2) % / & \WHRZGHUR \WH) OYRIG
YRXUERQEUDQG \WHHLY QR I XDUIQAHWDAKAK BUIQGZ L@HYHUURZ. 1Q YOOHRUMRIQIWRXUWHOAYDOH 7 KH

P DEIHP HOWMEP R ) % / & FRXGS| DAQWHUH I RW\RJURZ WH) @YRUHGYRXUERQ BUDQG DG RXULQMIE HOV
LOKFK DEUDQGP D QHYHUEHP RGHIYHG 7KHP DMUMW RZ GHYR ) % / & RU) % / &SP DIIHP HWP
FRXGS| OR DEKHHWR \KHUFRQARMOCREDI DARQAR XVDAKRH. UHIDAMVR | XUUHAMMEXNRQ/RUSD P HQWV Z KIEK
FRXGS DGYHYHD O HAARXUI L(DCADCAROBWRQ DG UAKAOVR RSHIDIRYY , | DOLQYHXRULQYHAVIQXVDAKP LQJ D
FHVEQUAMQRNKDHLQSRAHHEY 1 URP WHJIURZ W RADBIR \XFK BUDQG \IKFK LOYHARUP D GHYHUBDT] H\KFK
UMY RAKHYDOHR \KFK LOYHARUV QYR HINQ XV FRXTS GRUDHP DMIDID

, QOEAWRY DZ HINGRZ QCRRUDGE AHBEUMY VDR RZ GHUR ) % / & DG KDVEHH)SXECFD DG

SURP LGHO® LOYRYHGLOP DINHIY \WH) OYRIHGYRXUERQELINE\R FRQKP HY | D) FHBEUMY DARADMSZ LK
WHELDQG | DOV LODQG FOQRVXED UHFRYHU RUKHRUVKHIX@ UHFRYHY DG KRRANR GVHIDIHI URP FRQIMXQY
VR P DNHMH) OYRHGYRUERQEING IWARXGVHYHHD LP SCRAKH STIQEHE.I URZ \K | RAWH EUDQG D0G FDAVHWH
DQUASDMS | XMUH YDOHWR GHYHUEHUDD HG , WARX@S DOR LP SCRARHCELOW R WH) OYRIHGYRXUERQEDG\R
EHP RHNHG , | DOLQYHIRULQYHAVIQXVDAKP 1Q) DFHYBQUAMDRMNKDUHLQSURFHHEYI URP \WHJURZ \W R\DID
R KK BIDQGEHDAHR WHFR RZ GHYKLS DQGP DUV VKSSRWR \XAK CRRU \KFK LOYHARUP DU GHYHUBD H
XK UMD/ ROKHYDOHR \KFK LOYHARUV LQAHR HQNQXVFRXTG GHRUHDHP DMUDID

,QOEAWRY LI 0 AHBEUNY DARADME Z W\KHELDQGLYCARVHGR P INQ) FRP P HQVRUHIIDILQ) LOD)
CRIYLUW WDAV/R [ HLYH GDQIHIRXYRULEDD DO IWARXS P DMUDED LP SCAMHYDOHR WH) OYRIHGYRXUERD

ELDQG DOGDRLOYMARIVH SHRABIROR WHMD/I URP \WHSRWEBI\VOBIR \XFK ELDQG

6RP HR RXUIXWMUHHDUQLQIVIURP DG \DBIR ) %4 / & KDYHEHHD SBEIHE DVIQGKA-P HOMRVHRXUHSDWY
IQDGRQIV Z KUK FRX@UHXFHRUHIP LCDMRXUUHFHSR JOLQVILRP \KHIXWUHVDBIR ) 9% / & |RUKH
BHOH IR RXUFRP SDQ. RURXULQYHWRLY

$VIQUBAEP HOWRRREQIDAQ IQ DB \WRAIK\WHOBIR FROMMMEBICRM Z HDJWHG
WRSD \RWHLOYHKRY LOVKAK | L(DGAQIVDSRMRQR WHSURAHHB/Z HP D WHRHYHI URP WHVOBIR ) % / & RU
WH) OYRIHGYRXUERQEDGLOWHIP RXQIR R WHUERISIRQLP RXQN ) RUDGAWRIIQ RP DIR)
UWIDEQ) KK SD P HQWREQIDNRD VHH1 RM - \R RXUFRQRICDAMS | LQDGALDOXBP HQWI RAWH\ HWHXGHG
CHHPEU DG LFOGGHYZ KHHIQWLYSIRGHRAMY $ VDUIKOWR \KFK SD P HUWREQIDIR)
SXUKDHYR RXUFRP P RQWRANZ KRP D KDYHDQNASDAGDAHMZQUAME RUH SHRMG\RKDHIQRXU
SURFHY 1URP \WHIURZ \WRIDBIR ) %4 / & RUWH) OYRU-GYRUERQBEIINGP D QYU HVKRK UMD/ RU
WHYDDHR \KAK SXUADHIATLOYKE HONQXVFRXS GHRUDHP DAL DWUBTXUHGSD, P HOMR RUFBHEARY
DUHP DeH

2 XUIQMIAR) % / & RUDQ | XWUHELDQGRUHMIVIQ Z KIFK Z HLQWARXTS EHVXEMPAR GOMRQLL \RHHLY
DFDSMICFD@IQ Z KIFK Z HER GRASDUASDA

$VDP LGRIW RZ GHUIQ) % / & Z HERRWVRQNROXHEXGIHMSHIEQ) RUSDQRQ) DARADMGZ LW \WH
) OYRHGYRXUERQEDQG QRUGRZ HARQARY. KHKHAHHLY DFCSAMICADD GRAKHWP VR 0D R1HIQ) WDV
Z RXGUAXOVURP DFCBAMBCFDS$ FCSABCFDTR ) % / & |RUZ KIFK Z HER RAKDYHWHUARXUAHAR SDMASDM
LQI X@ RUDNDID FRXG GOIG\R AOMROR RXURZ GHIKLS LOWH) @YRIHGYRXUERQBING $ FSMICFIUE
) % / & FRXTS DR KDYHWIP VAKD/EXVIKVIQDGWY/| DYRITEGH LDGADCERUMWRQUHIDAEQ) Q) 1 XMHSRMIND
HIQQIVR WHEDGGL Z HER QRARUFDIRASDMASDMIQVKAK FCBABCFDID &RQHIHD UL Z HAKRRHWR
SOMASDMLQDFCBAMICFOWHHLY QR I XDIQAHR \XFFHWRUD WM QRQVKAK DQLOMWY HOW, | DQLOMWRU
LOMHAVLOXVDAXP LQ) DRHIBIQUAMQRU
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\KDUHLQSURAHHBY I URP WHJIURZ W RADBIR WH) @YRUIHGYRXUERQEUING EHFDXMVHR RAURXUHONRZ GHIKLS
GYHIQ) % / & \KFK LOYHXRUP DI GHYHUBDT HVKAK UMDY ROWHYODHR KA LOMWRLIVLOYHAR HOAQXY
FRXGGFIDHP DMIDD ,QWHILWKDOWL ) % / & ARP SBIMGCSSUH IPDMY P LARQR DSDOGHS
P LARQFCBANCFDIR | XQG.J URZ \K LOIWRSHIDNRQ/DQGP DM © HKDHQRYLHZ \RZ KHD RULL \KHILGDD
P LAIRQZ L@EHUIVHG YID\KLY| CFLOM DOGWHH\KRXE EHQR H SHABINRQ\WDAZ HZ LOSDMASDMIQWH
WP DQEHUR \WDAR T HIQY L WH HPRAR FRP SBIMLW

$QLOMIXSWRQ R RXURSH.DWRQV RUD FDIWMRSKLE HYHNDARXUI DROWH/ RUWH I DAROWA/R D SDUGHJRU
VXSSCHJFRX@ QHIDIYHD O | HVRXUBXMCHW

$ GRRXIK Z HP DQBIQLQMUDGFHFRYH.DIHI RUYDURXV SURSHWW GP DI HOGG QW HYHV DQLQMUIXSIROLO
RURWR RSHIDIRQ/DAID R RXUGMMBLIHYRURKHUSUIRGAINRY! CALOMNY FRXTS BHEFHRUSRUERHSURGAIRD
R RXUSURGFEW Z KIEK FRX@SKDYHDP DAUDCOGYHYHH | HAARQRUBMQHY UAXWVR RSHIMRYY RUILQIGADD
FROGURY 7R\WHH WAKDARXUSUP 1XP RUYDDH DE3HG SURSENUHD ROXQATXHRUSURSUHEY SURFHIAVRU
WRKQTXHY UBIOFQ) GWEIRGEIROE. SXUAKDIQ) |URP RANGH\XSSTHYZ RXGEHQL I LEXAV

3OWR RUBMCHN STIQFROM SOAM/RUPMEP HYWRLQ EDUHBGLOMORY R DIHZSUP P
ZKMH V UP VGG EDEH/ DARUEDUHOIMRDI HI CAON LQ* LI + DERU: DKIQWWY , | DFDEWIRSKLE HYHQW
Z HIHVR RAPXUD/ARLY | CRONY RUDARXUZ DUHKRXVHY RXUPXVRP HWAT SURGAW RUBXMCHN FRXT@S EHDGYHYHD
DIHAMS 7 KHEWR DMLIQULFIQATP RXQIR DIHGLOMORY DARHHI CAONARURKIK | LUH QDMDOAVDINIRU
RKHZ LVHFRXT UAXOVQ PXWRP HUFDIP VDI DIQXXY QRN | RUPXWRP HIBRKHY DOGDUHRANROR Z DHRAH
VHYLEHY/UHYHOH

* HDOR WRUHD\XEWBQMICEP RXQAR RXURZ QLOYHIRY DARXUGMMEX\NRDZ DUHRXHVIQH LI + DUERU
: DKIQIVRQDQG( XIHH 2 WIRY , QDEAURY Z HWRLHILQVKHGIRRG/DQGP HIKDQAVHDAITIR RXUMEO
GFDIRY 6RP HR RXULLY. LCEXWDUHRUHG DAKSSTHZ DHKRAHY/XQIY HOHUDE \RUFHYHWHP $\WMP HY
ZHKD/HUZ JRRGY Z RN 1Q SIRIUAWIQMHIRY  RUILQMKHEIRRG/DAMLE SOV SIRGAURQRUFR SIANGQ)
| CAOMY RUQWIQMEHE HODY QP BHUR GADARY , | DFDBKIRSKLE HYHAZ HIHVR RFFXUDAID. R WHH
GFDIRYYRUZ KIGILQWIQMRMRIIH RUBMGHN | LCDIRADCFRIBMRQRUAKWR RSHDIRQYARXGEH
DGYHYHD O HAKG 7 KHAWR DMIQLLFDQAP RQAR RAUDIHGLOYHRY DAMHHI CRONAKRIK | LUH CDMID
GVDAMIRURKHZ IVHFRXTGS UAXOVQ DUHBAIRQLQVKSSD R \KHIH HANG SIRSANRUISURGAW DG FRXG O HAW
RXUBQ WP SHIRP DFHR O HAMG BB/

/ INZ [VH WHICAOW R D7%1 SDIM@HURAKSSIHUSURGAQ) RIMRUQY SIRGAMOQMORY RUDILQ
LOMHORY FRXCGB\X | HUDQXQOQUKUHG RUXQEHIQKUHE GAVKDAP SCRVRXUBXMQHN 7 KLY FRXGS UAXOVMOD
UBAIRQLOWKSSD R \WH D HAMS SURGRWRUSURGXRN QG FRXGS P DMIDED DGYHYHD O HFAAKHEQ \MP
SHIRP DFHR FHIBOQR RXUBIDQGY

7KHIRP XOQV UHASH/ DQG SURSRUINRQV XVHELQ WHSURGXRIRQ R RXUSURGKRWP D GLTHJP DMIDD | URP
\WRVHZ HKDYHDWXP H51 RUSXLBRH/R RXUBXMCHA/ SDQ

7 KHDXXP H31 RIP X@V UHASH/DOG SIRSRMRQVLORXUBXMCHNSDY DG WH KA SIRGEW LHD/
UAYHOMY/DQGSUR W FRXA@BIWD® GLIHUIURP Z KDAZ HDXXP HG $ VD UAKXOVRXUI LCDGA DOSUIRVIRNRQY FRXT
FKOQHGIP DD RYHDID)GERQDSHUERMBRISHIXQWEDLY 6XPK FKOQIHY/FRXTGS WAXKOVQMI QI LFEDQW
UHBRIRQY/LOWHDWKP SWRQVI RADBY SUR LWDQG AMUBMRQY | RIVRANKRTEHY WHBE GHIDYHD LP STRNY)
SRMIMCUAMD/| RUQYHIRY RUSXNEY \WHLOYHXRUALOYHXR HWVDAIMN

© HP D, EHA\SDIDIHGSXEQF® RULQ\WHSUHW/I RUCRABHQ) DXKHQNFDD DWW

+DNQ) P XASBIGMMBLY GFDMRYY LGRUDIQ) WHVFDBIR RXURSHDIR)Y FRIDER DAY Z W @UIHJ
SOUNGHY VR CFKLHYHRXUI RO QFHMQ) RXUBLDGG R \MLLG SO | RUSURGANRY RUBHRP Q) DSYXETFO \WGHG
FRP S). FRX@ LQAYIGOm RIQWHDIJWIDM P STAKRZ. DQGZ KHMHUFRQKP HY FRP SHIYRY WHIXDWRLY
DOGWHP HAD [P RY RAKHY SHFHYHXVDVD® AW AMMBU , QDEAURY EHFDXAHZ HOHSHP WG\R 005
RWDRGR \RXUFHLQMP HADMDQG  LQWKHE\ALLWP DMIDYLOEXD! \KFK Dv/Z KN VDG GHANOI IDQVSLLW
IRUEGQEQ) |OYRIQ) ERMIQ) P LQ) RUDILQ) DSXEQF CFRADMRQRUSIRGRXGAHP HOAR DKLG SOV RUWH
SIHNVR \XFK DSUIRNHDY QR AW FRX@S FDAVHXVAR FRP HXQEHULQMOHVAUAMD. LOWWHP DUNHAKA \WDAZ H
GHRXUSHR-BIRQDYD? AW GMMBU Z KIFK FRXTS BAXOVQFRQXP HUECFNDW GHIDAYHGHZ VAR \RH
WP RYDCR RXUSIRGAW! URP ELLY WAKEXUDQN DG UABLOWRLAY DOGWHGRSSIQ) R RAUSIRGANVE. GMUEXRLY
DOGZ KRBAMIBLY $ Q \XFK \FHIUR Z RXGSANHD FDVHWLI QULFDQKOUBALS | RUXY DG FRXEG FAHID

LOMHAY HOAMQXVAR RVHDTRARP HR [WYDDH
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: HDIHWXBWRAAR VFDVRQDOW LHDWG\RVDBVR - RXUSLRGKRWV

2 XUBMCHN LV \YEMAAR\KEWBRMOW-DR IO OFMDIRYY + IMRUFDD DVIQULFDQMERWROR RUGHV
\DBV DG HADQQIVKDY EHHQUHIT HEGUQ) WHSHIRGIURP - XCHWLRKIK $ XIXWDQGLQ1 RYHP BHUDQG
" HAHP BHUS$ FFREQIO RAURSHDMY UAXOVP D YD \LIQULEDD® |URP TXOWWMMR TXOWM 2 XURSHIDIY
UAXKOVIRUDQ TXOWMUCLHGRACHAHAOUO (QAFDIYHR D RAHJBAXOV | 1RUDQ WDRQRXMNDBYZ HHVREH
\XEWBQUDID EHBZ. FDRDOGRIP V RAUDQRXO0UHYHHY DQG HQIVFRXTS EHP DAUDD DG DGYHYHD
DIHAMG

, | RULQYHRRY . LV EWGXHWR\KWH W LLHRURKHUAEP DIHRUBHRP VREVRBIM RXVULHXOVR RSHDIRQVZ RX@
EHQHIDIYHD LP SDRAMS

© HH SHARXULQHIRY GYHR | ORMDMR P HANDORP HUGHIYHY WXL HOWVI RURXUSIRGEW © H
DHDZ D VDAMR GWR WDAQYHIRY GHWRWWH W LUHRURKHUGEP DIH DQG00 KK W Z KRKHIQXUG
DIQMRIRMRXG FDVHXAR | DOR P HAARXUR GHY DOGKOP RAUMDBY DQGRSHDMY WAV $ GR RXU
LOMHORY P D BHRP HREWRBIMDYZ HIQMROFHQE. SIRGAW AHDHR SURGFHREG SRGAVRUP RAI\ \WH
GAMIQR RUSIRGAMSIANDILQ) Z KIFK Z RXGBLQPU-DHRXURSH.DY GAWAY DG GHIDAYHD P STRARKULAKOV
R RSHDIRY/

- HDKHJFRQAMRQVP D' KDYHD P DMUDCDGYHIHH | HAWRQ RXUVDBY RURQ\WHSUFHR U2 P DMIDY XVHG\R
SIRGHAH\SUW

© HRSHDMIQDQLQBAMY LQZ KIFK SHIRWP DOFHLYDH HAMGEY WHZ FDRHU ( [ WP HRKDQIHVLQZ HDMHU
FROGURY/P D BAXOVQEZ HIFRQKP SIRQR  AIDVWSLUMW DG RKHUDBRRIF EHYHIIHY 8 QKO FRB\SHTY
LQZ LQMIRIKLIK WP SHIDMUA/LQWH\VXP P HUFDQUAKGNOWP SR VKU WLQPXWRP HISUH HHIRHYDOGLP SCFW
G-P DOG!| RAKHDBR{RIF EHYH.DI HYZ HSURGAHDG AMMEXM 6LP LaUZ HOKHUFRQAWRQYLQWKHI XMUHP D
KDYHDP DMUDCDGYHYHH | HANRQRXUMDBY Z KLFK FRXS 0 HAARXUBXMCHN | LDOADCFRQAWR DG IAXWVR
RSHIDRY/ , QDEAURY LGFOP HYZ HOKHUP D O HFAAKHDDMAMY R JUMQXVHE\R SIRGAHUY. \SLLUMZ KLIFK
FRXG LAXOVQDUNHIQUY. \SLUMBUAQ) \KDNFRXTS QHIDAYHD 0 HAWP DLLQVDQG\OBY

&P DMFKDQIH RUGIDOUHIX@WY RUP DNHAP HDUKUH/AR DAALHWFIP DMAKDQIH P D QHIDIYHD Dl HAW
RXUBXMQHY RSHIDIRQVRUI LGDQADCEHRUP DQRH QG Z DIMUVADUAMY RUSRRUTXDMWY ARX @ QH DIYHD LP SDAW
RXUSURGXPNRQ FRWYDQG FDSDAW

2 XUBMQHN G-5HIBY XSRQDI UFXGMUBCTRAYIYY DG QDMDOHRXUHY 7 KHIHKDVEHHQP XFK SXEQF
AVAXWRQUADWGAR FRIFHOQANDNDLERQGR] LGHOQGRKMHIBHKRAHIDHY/LOWHDR REKHHP D KDYHDD
DGYHYHLP SCRARQIGREDOM SHIDMUA Z HDKHUSDRQYDQGWHI BINXHR. DOGVHYHIW R H WP HZ HDMHUDOG
@OMDOADXMY 6HYHHZ HOMHUHYHQVOQG TP DMAKDGQIHP D GHIDAYHD 0 HAAD) UFXEMIDCELRGAMW 1O
WHUHILRQVIURP Z KLFK Z HSUAH® \RXUFHRXUDJUFXGMUIOLLY. P DAMIDY ' HUDHEDM@AMVR RXUIY
P DAUDYP D LGRBDHWHFRWR JRRGVI RURXUSIRGAWV 6HHIHZ HDXHUHYHQIV RUFKDQIHYLOWHI BIDXHR RU
LOMMW R Z HDKHUHYHON FOQDOR GMXSWRXUNKSSD FKOIQ ZKIFKP D O HVBIRGANRORSHDIRY/
LQMDIFHFRWWIQG FRYHIIH DVZ HODVGHIYHY R RAUSURGAWVR Z KRBVDBLY WABLBLY DG FRQKP HY

DMLY RAHNDAQ RXUSIRGANEURGARNRQ DG LY DAP WG UIRRXUAHLOWRP HR WHUHILIRQVIQZ KIFK Z H
RSHIDM , | FIP D SDRHLQY FKBQIH QG GIRAIKWEHRP HP RHVAYHHIQODR R \WHUHILRQVIQZ KIFK Z HRSHIDM
\WHHP D EHDVADAW R Z DMURUSRRUZ DMJTXBDW Z KIFEK P D O THRNRXUSUIRGANRQ FRWRULP SRVHFDECHW

FROMELQN 6XFK HYHQNVFRXGS DGYHYHD O HAMKHUAKOVR RSHIDRQ/DOG | LODADOFRQAUR)

" XUQY \KHI HIP HQBANRQ SURFHW UHTXULHG\R P DNH\SLLIW FUERQGR] LGHLY SURGAHE DQG YHOMG QR \KH
DR RSKHH &XUHM® WHHDIUHCR U XDINRQVIQWHLGBMY WTXUQ) FOSMMHR FOERQAR IGH 1 D
JRHIP HVWE-AGGR P SBP HQAKAK BTXUHP HOV P LIKWIRNEH\WAKQEDED |HDMEBH RIXVVRARP SO RAR
FRP SO LQDZ D \KDADEBRZ VXV\R RSHDMSUR MIE® ) DIOUHWR LP SBP HADD \XFK KBV FRXES UAXAND
WP SR RUSHIP CHVWBRWR TRHQAY 1LGHY SHDENYRURKHUGH) DAYHRXRRP H/I RUXV

7 KHHTXLSP HWZ HXVHDQG LOMIG VR SXUPKDVHLO \WHI XWUHVR P CNHRXUSURGXAWRUR T HURXUVHYMEHYP D
QRAEHIRP DvSDQHGRUGHLIQHS
7 KHHIMXLSP HAZ HXVH DG L QMG VR SXUPKDVHLQWHI XUWUHVR P DNHRXUSURGKAVRUR | HURKUHYIFHVP D

QRISHUIRP DvSOUHERUGHIGHS 6XFK | DOWAFRXGMIQULFDQ® H WOG\RHWP HUANXLHG\R P DNHEDRKHY/
R SIRGEWI RAIBH $ VAKAK RUBEXBMRQFRXES\KI | HJKHBE, [P SCRICY | XMUHVDBY DQG UHYHOHY
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) XU JLYHQ\WDAZ HOUWHHQI DIHGLQDP DX CRMUQ) SURFHN MVANHD \WDWATXLSP HOAZ LAEBINGRZ Q
RUZ HOURXMQFOQQ) DNMAHOBVHR DZ DTN SHIRG UHIDAG\R \XAK HIXLSP HOAZ KUK FRXGBUHTXULHXVAR
H SHIGXQDQNASDMS UARXUAH/AR U BAURUBHORHKAK HILSP HOMBHIE GHID L) HBXAQ) RURKHE M
LP SCRAIY RXUDQIASDMS BYHHY

7HP SHDMUHIMKH/LQ | HP HABARD YHAHY ECAMID RURKHUFRQUEP LQDIRQ FRXG QHIDIHD DI | HAARH
| HP HOBMRQ SURFHW/| RURKUSLRGKPV

2 XUSURGAN UL SURSHU HIP HOBIROR JULLQVRUIDAW 7HP SHIDXUHMKHYLO! HIP HIBANRQ YHAHY
FRXGSQHIDAYHD 0 HAVMHI HIP HBINRQSURFHY DY/ FRX@S ECRMUD RURKHUFRQIEP LADIRY $ VKK | DXV

| HP HQBRQRUFRQEP LDIRQFRXTS| RIFHXVAR GVFLGEDRKH/R | HIP HOMY SURGAEVWEH RIHWDQEHAMMBG
7KYZ RXGBQRARID FRIVKVIQZ DXNGIHIP HOMY SIRGAWMKDNP XWEHAVSRIHGR  BXVW RXSD0RH \MIG\KH
\DBVA FBI RAKHD | FRAGSIRGEN \MHIE GHD L) UBAQ) RURKHE MHLP SR RUDQIASDMG
UHOHY

: HRSHDMLQKLIK® FRP SHMYHLQGMWMHY DQGFRP SHMYHSUARKUAYFRXQSKDYHD P DMADCDGHHH I HRAW
RQRXUBXMGHW

7 KHDBR{RIF EHYH.DI HY SURSANRQ DG AMUBMRQ LGBV LQRXUBHI LR CLHLQMMHD FRP SHMYH
7 KHSUGASDOARP SHIMYHI CRRYLOWHHLQBMUHY LFXGHSURGANDYIH SUAQ) GMMEXNRQFCSCEOMNY DG
UASROLYHHWMR FRQKP HUSUH HIGRHY Z 1\ YO LQ) HP SKDUYRQWHHI CRRLY G-SHIEQ) ROWHP DINANDQG
WHSURGFW? KHDBRKRIE EHYHDIHIQBMY FRP SHAWZ W UASHRAR BLDQG BFRIQURY SLRSAANXODN ELDQG
@ DOV PP HAVHYEHDQGSUFH 2 XUI OUHVR P DQEBIQ DG HIKDGFHRXUFRP SHIMYHSRUMRQFRX
P DALIDD DG 0GYHYHD O HAARUBXMGHNDOG SLREHAWI RUBAMCHY : - KROWIBU UAEKBUDGG FRQMP HJ
SXUKDIQ) G-AMRY/DHIQOHFGE [P RY RKHAMQIV \WHSHFHYHS CEVROMW RUHIDAYHRYH DDYDOHR
RXUSIRGFW LGFOAQ) RUTXDIW RUSUAQ) FRP SOUHG\R FRP SHIYRLY SIRGFW 8 QUYROP HOQE GRUIADBY
FRXGDBREHD HAMGE! SUAQ) SXURKDIQ) |LQIGAQ)  RSHIDMRIDO DGYHMMQ) RUSURP RARDOGHAMRQ/P DeH
Bl Z KROAVOBLY WIM DG SURMCADCDIHIAHY DQG UHBIGLY Z KLFK FRXG D HAMHLAKSS® R RUFRQUP HJ
G-P DG RURUSIRGAW : HARX@GDBRH SHIHFHKLIKHAMDQH SHAMS\HIG  JHIHDODOG 0GP [QMDAYH
H SHQAVLL Z HILGBIVGHHADY \RLGRMDHWHQ® BHUR RAUSHIRIGHRURXUDGYHMNQ) RUP DA
H SHIEUMUAAR P DQEIQRXUFRP SHMYHSRMRQRUI RURKHIB DR/

2 XUI DLOWUHVR P DQDIHJIURZ W H 1 HRAMYHD RUSUHSDILHI RUSURGXPWFDDEL DI FRXTS KDYHDQ DOHIHH | HANRD
RXUHP SB HHHILAHR  SURSXAATXDIY ZRINQ) FOSABOBYHYDQGUHAWVR RSHIDIRYY/

$Q \LIQILFDOAIURZ W LOWHP DINHANVRURKUSUIRGANVRURXUHQN LQRGQHZ P DBHVP D BANUHDD
H SOQMRQR RXUHP SR HHEDHI RUP DRI HUDD RSHIMRDO | LADGADD DQGRMHUSXERAY ' XUQ) DY SHIRGR
JURZ\WM ZHP D | CFHSUREGP VUHDMG\R RURSHIDRDODOG LOGADOX WP VDG FROARY LFOGQ) TXODW
FROURCDQGGHIYHY DOGVHYLIFHFDSCAMAY - HZ RXQ@BDOR GHHG\R FRQMQMIVR H SDQG WIQDQGP DVHRXU
HP SBR HHEDH &RQMHS | XUMUHI URZ \K Z LQDLP SRVHLI QU LFDQADGEEHG BAGRUELOMWNA XSRQWHP HP EHVR
P DEIHP HOARIGHOM  WHFXAWP DQEQ LQAMUDMOGP RWDMQE HP SR HV

$VCHIURP LRUDHG AL LEXANVIQWHP DDIHP HOAR KXP DQUARXUAHY Z HP D' DOR HIFRXQMUZ RINQJ
FOBABCMAHY DVZ HZ LOCH-G LGRS DHG OTXEW \R | LOGFHWHP DNANY R WHSURGAENZ HVHODGE WHKILY
R DZAMRIOP SR HV ) RUHTHRRMHJIURZ \K P DRI HP HVZ HP XWWFRQIKHR LP SURYHRXURSH.DMRY/
P QI HP HQAVDQG ! LCDGALDOK WP VOGFRQURY 2 XUI DOUAVR P DI HJIURZ W H | HARYHD P D GOG\R
RSHIDARDODQG LQOGADOCH | LFLHGAH/AKRDAZ LOKDYHDQHIDRYHH | HRARQRXUSUR MIELAW : HFDQCRADAXUA
LOMHARYANDAZ HZ LQEHIEGIVRUP HY DOGH | HAYHD P HAAKDAG-P DQG OGP DQEIQWKH TXOIN WEEG/
UTXUGE. RXUH M) 05 SRMMICPARP HY

© HP D, QRABH\XFFHW XAQ LOARGALQ) G SLRGKRNVDQG VA

2 XUOKFFHWVIQGYHBELQ) LONRGAQ) VHIXY DOGVKSSRMG) G DQGHKDRHE SIRGAWRMNHYIFH/
G-BHIB/XSRODYDUHNV R [ CRRY LGFOAQ) WP HY DOGH | LFLHQAFRP SBURQR VHYLFHDQG SIRGENEALIQ
GHYHESP HQADQGCSSURYDD DOGWP HY DQGH | LFHOAP SBP HQBIROR SURSENINEHYIFHR | HIQIV %4-FDAH
Q. SROPNG\HYIFHARP P W HQVP D EHP DEHZ HIIQOGEYDIFHR VOBV Q. SIRSENRMYFHG-RAMRY/
P XWADQUASDM FKDQ) H/LQWHLQBAMMHAHYHS 7 KHHFDQ EHQR DAXUDGFHWDIZ HZ L@EH\KAFHMXAQ
\HBRAMY GHYHBSLQ) DOGP DN G2 SURGAVDQG HYLFH/RUQHKDGAQ) RXUSOHE SIRGAWRU
HYIFH/ ) DOUHRGRRKFHMX@® P Dl DGYHYHD O HAARXUBMCHY | LOOADCFROEWR DG IAXWVR
RSHIDARY/
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) XUKHJ G SURGANDGE VHYLFHLORRGAEWRQVRUHKOGRHP HOVE RXUFRP SHIVRY RAKHUXVHR RKHU
RYHOMKQRBILHY FRXGFDXVHD GHFRICHIQVDBYRUDGWR P DNNFFFBBFHR  RUSOIQHE SIRGEN DG
\HYIFHY 6SHALLEDED RXUFRP SHIYRLYP D DARP SYWR LOABEDN WP VRULQRRGFH SURGFWRNHYLFH/ARD
AUR® FRP SHMZ W RXUSDQHE SIRGEWRMYLFHR [ HIQIVZ W QHZ HAMKQREJ\ RUDABURHY/Z HFOQRV
PHW HSHIEQ RORXUPMEP HUDLIDQIHP HOMWHRLOH | HAAZ HFRXGBGRAHPXWRP HYD/D UKV

2 XUP DQDIHP HQARDP P D GRABHCEBIWR\KFFHM X LP SBP HIWRKUBXMGHA MADMILHY

| RXUP DIHP HOWACP LY XQTEGIVRH HRAMRXUBXMQHW VRDADLHY \WHQRXUGHYHBSP HOMFOGQ) \KH
FIEEDKP HOWR UYHKHYDOGRAUNDDY OGP DN CRAYMEY Z RXGSEHP DMIDD DQG0GYHYHD OIHRAG ,Q
DEAURY ZHP D HIFRXQAMUGL I LEXGNYLQH | HARYHD P DQILQ) \WHEXGIHIY | RFDWMY) DOGRM-USIRAHN
FROUROMAHVSUMOAGE, O IXMHIURZ W : HP D VHHN\R DXIP HMWRUU-SOFHP HP EHYR RXUP DDIHP HQV
WP RUZHPD GRHNA PHPEHYR RXUP DQIHP HYWP DQGZ HP D QRABHCEGI\R DRER}Y

P DI HP HQABOAZ WK LHHQNWNODOGH SHIHFH

, | ZHDIHXCOEGIVR IHBIQNH H HRXWHYDQGRWHUNA Dl LADMY RXUIURZ W FRX@ EHMI QU LFDQ® LOKIEWS

DQGRXUBXMGHWKDUP H3Z 1\ D P DALIDCDGHYHH | HARQ RXUBXMGHW | LCDQADOFRQAWNR) DOGLHAGVR
RSHDIRY/

2 XUNKFFHWLY \R DRHYBIQH \WADMIEXBEGRWHP DIIHP HOAMDBYDQGP DNAMY  DOGRSHDIRTO
DOG\WKQFDCH SHWAHR FHVBONA SHYRQGHD - XWMDGWH HORXUSKLH ( [ HHAWYH2 11 LFH DQ5- HIQ! HUBWH HD
RAUBUMGNSHURP N I XQRAIRY/IQWHRSHDIROR RAUBMGHY 7 KHBWR HWHUR! | LFHUFRXCS DEYHYHD
DI HARUBMGH | LCDGRDOFROEWR DG UMXOVR RSHDIRYY : HARRWP DIQEIONA. SHYRQLOKUIDGFHIRU
PHPEHYR RXUP DIHP HYWP EH RIGWRHE RH HRAYHR | LFHY EHFDAHIWY FRVBURKEEMYHWR GR\R DV
WVSRQN, | Z HBRHWHVHYLIFH/R DY VHIRUP DEIHP HWZ HP D QRABHCEGIVR GFDM\KAEGIRUTXOD LHG
WBOFHP HQVDQGP D LGRXUDGAMRICH SHOAR BFUOAVWIQGWMQQH. SHIRIGHDZ KIFK FRXGBVHYHHD
AVXSRXUBMHN DG SIREFW

2 XUNKFRHWLQWHI XWUHP D G-5HIGRQ RUDELOWWR HABEDK DQGP DIQMQ WDMILE DAIDGRHY DOGOQ
| CLO(UHRQ RXUSDUAR HABEDWK DQGP DLOBLQVKFK UHIMRWKLSVZ RX@S DEHIHD D | HARXUP DINHV
SHOHADIRQ DG UHYHXHIURZ \K

* XHVR\WH U XDME DMHR \WHOBRRIE EYHDIHIQGMY  Z HP XWWANBEDK RDAD LE UHIMRQKLSY
Z WN\KLLG SO 2 XUCELOW R HABEDK IRDAD L BHIMROKLSVZ LOG-SHIGROP 0Q IDRRY PDQ R Z KIFK
DUHRANGHRXUFRQURO\KFK D/AWHFRP SHIMYHSRIMROR RAUSUIRGANIQGP DUNHNY SOQUHDYHWRRXU

FRP SHIVRY . HP D QRAEHCEGIVR HABEDK RKHNDAD LF UHIMROALSVIQWHI XXUH , QDEAWRY DO \WDADLE
DEIDGFH/ARDAZ HHWEEDA P D VKEMPAXVAR VHYH DO LFOGQ) UMY DARADMGZ W KDWY SURSUHEY
IQRP DIRQ BRWR FROUROR RSHIDIRQAKDATLHP DAUIDOR GHYHESHE EXMGHN QG SUR WKKDUQY
DUDQIHP HQN 0 RURYHJ \WDAILE DEIDGRHVP D EHH SHOLYHVR LD SBP HIADQG\XEMRKVAR WH UM \KD/YH
LGSO Z [ORASHIRIP IWREDI DIRQY/XQCHMHUHDIRQKLS Z KIFK P D \KEMRWAR GRWHVRYHIZ KLIFK Z H
KDYHQR FRQARCRUH SHUYHWP [QDARQDUDRIHP HQV $ VDURKOVHYHQLL RXUMADRDLE DEIDGRHYZ W WLG
SOV DUH\KFFHAM XORUBXMGHWP D EHOGYHYHD DI HRMGE! | CRRYRAMGHR RUFRRO

2 XUMRDM\ P D\ LQFOGHDFTXILQ) FRP SDQHVRUBLDQGY ZKLFK P D UHKOVQ XQUXIBEG CFTXIMUWRQVRU
| CLOXUHVR \KFFRHAM X@ LW UDIMDFTXLUHG ARP SDQHYRUBLDQGY Z KLFK FRX@ GDG\R LHEXFHE SUR LBELOW

: HPD HP EDINRQDJIURZ W DAD\ \KURXIK CFTYXMUWRQ/R FRP SOQHYRURSHIDAROAKDVFRP SBP HW
RXUH MY SURGEMCH/ PEP HYRURKHUFCEELMNAY XK D/RUHFHNFDAMMROR 7 KNG 7WH
6SLW : HP D EHXQXFFHMXAQIGHMA LQ) \KABEBIDFAMMRQFOEEM/RIP D EHXTEBIVR FRQXP P DM
GMUGIFDOMRY 7RWHH \WOADQ CFIXAMMRQYDHARP SBIMG Z HP D EHXQXFFHM XAQLQAI DY
DFTXUWHGFRP SOQHVRWHURSHIDNRYY RUL LQMIUDIRQLYP RUHG!  LEXOWDQDQMASDMG ZHP D H SHIHFH
AVXSIWRNKDNARXGKDYHDP DMIDCOGYHYHLP SCRARDI XUMUHSUR LEELOY 6RP HR \WHUMM\KDAP D O HRW

RXUCHON \R LQK UDM RUBHDT HDQ DONASDMS EHH IWIURP - CFTXMMRQV LCRXEH
t XH SHAWGRWH/R NH HP SR HVRUPXVRP HYR WHOFTXUHG FRP SDQ

T QUIFXOH/IQM DM \WHOFTXUHGFRP SDQ 1V SRGEW VHYLIFHY WIELG/ SURFHWHY SURHBUNY
DOGFRMRY
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t
t
t
t
t
t
t

QX ARRBQINY G SIRGANINE SURRHN GHYHBSP HQV

G IEXEWAYKIUQ) DEAWRGICP DI HP HQADQG RKHUPUMADOSHIRQZHO

G LEXENAYLGRUHDIQ) \KHVARSH JHRIUDSKLE GYHWIW DQGFRP SBf LW R RURSHDIRYY
QI LEXENYFRQRIEDIY | CAONYRMEQMHIIQ) SRFHMVDEGNGRZ KRZ
GIIEXEHY/HBAQ) FRIVR WHIFTXUHG FRP SIQ IVEXMQHNY

GQYHYURQR P DIHP HQAWDMWQIRQ URP RXUP DIHP HQAVDIG

DOYHYHIP STAVRQUABIQQ) H M) EXMGHWUHIMRQKLSVZ K FXWKRP HY

2 XUUHRHQADFTXIMMRQ R 7 KIQNQ 7 UHHE SLUW FRX@S SURHQWHYH DORK DEBQI HY/RUSRMMDOICELMNVAARDN
FRX@ DOHYHD Dl HAARKUBXMCGHW [QFOXGQ) WHI RIBZ LQJ

t
t

ZHP D QRAEHCEGIRIX@ LQM UDMWH CFTXUUHG BUDQGEY RUSUIRGAEWILQR RAUSDNR P

ZHP D QRAEHIEGIVR UFRYHAMHFRWIR \WWHIQMHMY HQAQDZ D \WDAP DNH/ARHIFTXMURQ
SUR MEGIRUDIRRGG-HAMRQ

ZHP D \K| HUWBXBIRICKDWP LOWHFRP P XQUAVLQZ KLFK 7 KNG 7UHHBE SILWLY GFDAG | URP
SHRSBIZ KR REVAAR DEFOCEMQHWEHQ) DFTXUHG

ZHP D QRAWDYHEHHQJILYHD DOUHBY DA RUP DARQGAUQ) RAUGHAMIHFHSURAHW Z KIFK FRX@
KDYH D HAMG RAUGHAMRQWR SURFHHG Z W WH CFTXMANRQ RUFRXS KDYHDEBRZ HEXVAR UHIHIRIDM
WHSXUKDHSUFHRURKHAMP V

Z HOHREQIDAGE FHABQHI) RAVBLRMMRQVR RXUSXURKDHFRQAFVR XHR WHVHIBLY R
7KQNQ 7UHBSLUWDEAMRIOKOWY/R RUFRP P ROWRAN RYHAKHGH VWKUH\ FDWL WH
7KQNQ 7UHESWUWEDE/IWRZ. LQUAHHRYHAMDIBHIRG Z KLFK FRXT GOG\R GOMRQI RUDD
RMHMDUHKREHY DG

DVARHSXUKDHILQWHIFTYXMUWRY Z HP D EHVXEMAAMR QM DIRQ UHDAMGR FHMIQLFWR 7 KNG
7 UHHB SLUWRULWP DRI HP HWKDARAFXUHG SURUWR \WHIFTXMMRQ LFOAQ) Z IR XOMP LADINRY
RUDJHGMWAUP LGDIRQFTIP V VHRXUMEY | UIXG Z KIMBEGZ HIMKH/RURKHUP DL NORZ QRU
XQNGRZ QR XVDAKHWP H

: HP D HQAMJSDUGHIKLSY AR BLDQAQ) DUDQIHP HQW QFHMQ) DIUHP HQW FR GFDIRQ MQWEIDQAQ) RJ
RKHUFRIDER DIYHDUDQIHP HQWZ W RMHUELDQGY SURGXFHLY SDUHYRUFHBEUMIYZ KLFK FRX@S GMALRW
IURP RXUFRIHEXMQHN/SDQV FHDMQHZ. UMWI RURXUFRP SO RURKH.Z NHAOMRXUH | RIWDAIURZ 1Q) WH
YDOHR RXUFRP SO RURKUBLDQG/

7RIURZ RANDBY LRUDHUYHIH RSHOQH. FAKOQHYR AMMBXMRQRUGFUDHWHSUHIHR RXU
FRP SO0 RUDBUIGG Z HP D HOMUIQVHYHIDODWIIHP HWVRUDIUHHP HQW LFOGQI EXVWRAP LAMG\R
SONGHIKLSV FR BUDQEQ) DUDQIHP HONV QFHMQ) DIUHP HQNV FR GRDIRQ MQAEDEQ) RURKHUFRICDER DAYH
DUDQIHP HOV Z W RIMHUBLIGRY SURGFHY SONGHYRUPHBEUMEY ( [ TP SBVR \RP HR WHHDUDQIHP HON
FRXGBLFOCH

t

&R BLDQE-GRUMLQ® BLDQEGSIRGEN? 7 KHIHLYD UM WDAKHFR BIDQEQ) GRAVGRZ RINRU
GRYVQRP DNHVHHWR WHFRQMP HU Z KUK Z RXGS G-BUAW DBV DQG FRXG UAXKONODBRWR WH
HIRWWMP HDQGP RH \SHQARQGHYHBSIQ) \KFAK SURGAW 7 KHUHLY DOR DUMI \WHRKHUEDQG
RZ QHUZ M Z KRP Z HSDUGHMGROWHH | RWWP D QRABHICEGIR | XOLEIWDI P HON WHIE\
UAKEMY LOGZ HNDBY UHYHRMH DOGSUR MIELOW FRP SDBHGWR H SHABMRQVKHDAQY LQRVKEK

DUDQIHP HON 7 KHIHLY DUMN\WHRMHUBIDGG RZ QGHUFDQRASD. LWELQY EHFRP HYIQRYHOM LBVIRU
EDQ\UOR VI RHFBRHGE XSRQRURKHZ [NHP XWHA-DHRSHIDIRYY 1QZ KLIFK FDHZ HARX@GKDYHD
FR ELDQEHG SURGAZ WRAMDFRIMSRIAQ) FR BDAQ) SONGHU, QUKFK DFDH IWP D DOREH\WDN
Z HEVHWHUI KWK FRQMMHXUQ) \WHFR BDQEHGGHMIQY UHASHYRMEGE-P DIWEHDXAHR D
FKOQHLQRSHIDARY 7 KHHLY DR DUMN\KDARHHMMY Z WK Z KRP Z HKDYHFR BLDQEHG RURCHR! LW
HP SR H/ P OEIHY H HRAHY QLHARLY RUSURP LGHONKDUHKRTHY GRAVRD VARP HMQ) \R
FDOHKDOP \R\WHFR BIDQGHGSIRSANIQGRXUBLIGEE. DARADIRY
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T/ IFHMQ $IBHPHON? 7 KHHLYDUMWDA Z HEFHHR REHYRHRUP RIMR RXUBLDQG/
WEG-P DNVRUSDMON \WHIOFHAHP LIKWIRAED. XVARHOFHMQ) | HVRUUR DOV GHWR XVIRUD
YOUHVR WDRQY 7 KHOEHQHHP LIKWDIP SR P R\ RUXVHVKAK QEHOHG WP VIQDD
LCCBSURSUDMZ D LGRROIMMOAZ WK RXUFRP SDQ. \WHEWDGG RAWHWMP VR WHOFHQH 7 KHHLYD
UWWNWHIFHQHH RURGHR IWHP SR HV P DEIHY H HRAWHY QLUHARY RUSURP LGHON
\KDUHKRTHY GRAVRAD VARP HMLQ) \R FDXVHKDLP VR KH CFHHG SURSANDOG RAUBDGG R
DARADIRY

1 &ROFIRY? : HPD GHAGHRFR GFADMRIFR BUIGUABOSIFHY/Z WK RMHUGMIBLYRU
SURGFEHY HWHILQWWHINSTFHRULQRAUNSIFHR LGRS DHWHYDUHV R RXUR | HIQIV DR
FRQUXP HYAR RAUNSTFHRUJ HARXUELDG DOG SURGAWLOI LRR . FRQMP HYLQDUHD/R \WHFRXQU
Z KHHZ HER GRAKDYHDSK\ MFDOBUAHIRH 7 KHUHLY DUMWWDAHFR GRDIRQGRY/RIZ RINRUGRY
QR DNHVHQHVR \WHFRQUKP HU Z KUK Z RXQB GBI ADBY DG FRXG UAXOMOD&RWR \WHHIRW
WP HDQGP RH \GHWRQGHYHBSLQ) \KFK FR GFDIRQSUAHIFH 7 KHIHLY DR DUMN \WHRKHUBIGG
RZ QHUZ W Z KRP Z HSDW@HIGLOWHH I RWP D QRABHCEGIR | XOL@WDI P HONV WHIE
UAKANY LQEZ HNOBY WYHOXHDQG SUR WEELOW FRP SOHGWR H SHRABMRQVKHIAQ) LOR\KAK DO
DUDQIHP HOA7 KHIHLYDUMN\WHWE R \WHFR GFDNRQ SDVGHUGRV QRAB-BUAHNRXUELIG
SURSH® \RFRQMP HY RUFUDAY FRQ XMRQ CERXVWH ELIG RAWHSURGAEW RURKHZ MHHFRXUDIH
FROMP HYAR\NLS SXURKDUCQ) RXUBLDQGYLQI DYRUR W Q) DG SXUKDAQ) \WHURZ QELIB/

1 INZ [VH \KHHLY DUMNWHFR GRDNRQ SINGHUDFRAHY RAUAEOHP SB HVR QRABBUIHOMY) \KH
FR GFDAG EUDQG SURSH® R FRQMXP HY RUFUDIN) FRQXMRQERVWHEIDQG RAKHSUIRGEN RU
RKHZ VHLYOFPMGR  HIFRAUDILQY FRQXP HYAR\NS SXURKDUC) WRHEUDQGYLQI DYRUR W LY
DOGSXURKDIQ) RXURZ QELDB/ 7 KHHLYDUMIWHRK-UEIDG RZ GUFDQR/ASD. WHUG-EW
EHRP HVLQRYHQM LBV RUEDONXSHE: LI RFFRHGXSRORURKHZ VHP XWWAHDHRSHDIRYY 1Q
Z KIFK FDHZ HFRX@ KDYHDFR GFDAG SUAVHIFHZ KRAVDFRUMGRIEQ) FR GRDNRQSDVGHAR

| XOLEWWP VR \WHDI UHP HON, QUXFK DFDWH IWP D DR EH\KDAZ HEHKH UL KVWR FROMH
XUQ) WHFR GFDMG\SFHR P DNANDQGVHIRXUSIRGEN 7 KHIHLY DOR DUMIKDAKHHIMY Z 1\
Z KIFK Z HKDYHFR GFDAG RURHR IWHP SR H P DEDIHY H HRARYHY GUHRRY RUSURP LGHW
\KDUHKREHY GRAVRAD VARP HMLQ) \R FDXVHKDLP R KHFR GFDMG SURSENIE RAUBLIGG R
DARADIRY

$ 2 \WHJFRMER DAYHOUDQHP HVZ W BB/ SURGFHY SDUGHY RURHBELMWY2 © HP D HQMJ
LQR FRIDER DAYH DI P HQVZ W RMHUELDQB/ SURGAHY SDNGHY RUFHBEUMAY 7 KHHLYDUMN
WDARRVHFRIDER DAYHSDUGHY/ P LJKWRWXOLODXHURED) DIRQY XQEHMHDI P HQV RUKH
PD QRAED |HVRUR DIW/GHERXY 7KH P D XVHIFHAYIURP XVIQORLISSIRSUDMZ D
LCRROIMMOAZ AN RXUFRP SDQ. RXUBLDQBY RARHWMP VR WHIOFHQH 7 KHHLYDUMIWH FRGR
RAD \RP HMQ) R FDAHKOP \R RXUELDQG RUAKHFRIIER DIRQH | RYE. DARADIRY

$Q RHRUPRHR WHOERYHUM\Y L \WWH P DMUIDT H FRX@G WWXONQGZ HAMIBY GW UHYHIHWDD

DQIFLSDAG GW SUR KD DQNASDAG RUD UHSAIRQLOWH YDOHR RAUBLDIE/RUU-SXBMRQRUYDOH Z KIFK
FRXQBKDYHDP DMUIDCDGYHYHH | HAARQRXUBXMGHN RURSHD UKV

) URP WP HVR\WP H ZHP D EHFRP HVXEMFMR QA DIRQ\SHALL LFDE® GLHAMS DARHDBRKRIE EHYHDIH
LOGM  DvZ HIDV @A DARQ DUMQ] LOWHRLAGDY FRXUHR BEXMGHY

&RP SIQH/RSHDY LOWHDBRKRIF EYHDIHIGBMY PO 1URP WP H\RWP H EHH SRHG\R DY
CRIRQRURKHUSULYDMRUJRYH.GP HBDDA DNRQ GG FOIP VUHDMIY \R SIRGANICEMN DBRKRCP DNANY
DGYHMNQ) RUGMUBMRQ SN DERRIIEXVHSUREGP VRURKHUKHIGN FROHTXHEFH/DUMEQ) 1R \KH

H FHMYHFRQMXP SIRQR RURKHUP DMOHR DBRFOLFOAQ) XQHDIHGIQNG) 9 DURXVIURXSVOX
JRYHIP HUECHFAH/KDYH |URP WP H\RWP H SETFO H SUNHG FRFHORYHUISUREGP VUHDMG\RKDP | XO
XHR DBRFOLFOAQ) QUNQ) DGAIMQI XEEHDIHAUNQ) DG KHIEK FROHDHFIURP WHXHRU

P MXVHR DBRKRO DG H | RWKDYHEHHQP DCHDMP S \RMHWHFRQXP SIROR  DERFOR FHMBQAWDHY
LFOQQ) YOURXVFOGFHY 7 KRHFDP 0L QVFRXG UKV DRLGFRUDHGUMIR- O DARQDI QXY DG RMHU
FRP SOQHVLQRXULQBANY /T VKW KDYH EHHQ EURXI KWD) CQWABHYHLL) H DB RROFRP SIQHVDEBILQ) SIREGPV
UHDMG VR DBRKROCEXH QHI DIYH KHDIGK FRQHTNHIHY I P GUCNGQ) SUREGP VI URP DEBIHEP DU RADDY
SURNAVDGXEHDIHGIQNG : KIGIWHHOEZ \KWKDHEHHD OLIHD XQKFFHM XAQWHSDIWRKHYP D
\KFRHHGLQWKHI XMUH
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) URP WP H\RWP H Z HP D DOR EHSOWV \R RKHUOM DARQIQWHR A FRUWHR RXURSHIDARY/
LFOQAQ) LOFRIGHANRDZ W FRP P HADDAVSXAY HI RIAP HVWRURKHUUBIXDRY CRIRYVE i PPV
FRP SHIMRQ HOYLLRGP HQUBD CONVFRUXS\NRQ DG RKHUHBYDQABI XA DAKRIMY RU | RTBZ LQJ \KLY
WEQIRNRY \HRXUMEY UHIMAG FIWW CRNRQ @Y KW SOMEX@L® |RTBZ LQ) 0 I QU LFOQAEFICHIQWHSUFHR
RAUMHRXUMEY $ Q. \XAK @M DARQRURKHUCANRY/P D EHH SHOUYHWR GH HIG DQG UAXOVQ AP DIHY SHIDWWY/
RUILGHY/DvZ HID/W-SXBMRDOEP DI HWR XVOQGRXUVGLUIWERDG/DQGP D P SCAAKHOEMV R P DOIHP HAWR
| REXVRQRKHUBMCHNP DY ) XUHP RIH DY DOHIHMGIP HQVP D UAXOVQ DOLGRUDHLQI XM
LQXDIFHSHP PV DQG00 MGIP HIVIRUZ KIFK Z HOHQRAVX® LOXUBGP D UAXONODMIQI LFDQNVLGDGADD
@WDOGP D P DAIDD COG0GYHYHD O HAWRUBMGHY UAKOVR RSHIDARQYDQG | LDCADOHXV

: HP D. QRAEHDEGIR P DIQBIQ RXUSLRAAIRY FR BIDQGHERUR SOANHG\ELUWSLRGXRVRUZIQ D \KFK
DIUHP HQWLQWHI XWUH

© HKDYHSUHMRA® WHRXUHG DOGFRUMAHWR EGRQ FRUIFVBIRGANRY FR BUDQGEHERUFR SOANHG\GLLIW
SIRGEW + RZ HYHJ WHHLYQR I XOIQMHKDAZ HFDQP DQEQWRHFRQMPN RUKDAI) SRGANSIRSEG
SXUKDQAR VKK FROMFNZ LAKDYHVKFFHW LQWWHP DUNAAVRUKDAZ HFDQFRQMKHR VHRXUH DEAWRDOUP LOU
SIRVIRN 7 KHBRWR D0 XK PXUHARU XWUH SURVAV FRXG\LI QU LEDQM® LP SCRARXUFDK | BZ. | L((DQRHVDG
HIXLSP HYWWI] DARQUDM/

: HKDYHDH LEDWRQVZ LM SIRGXRV DWRADWMG Z W P RIHHXBEDWKHE B DQGY DQGHRHPEIMWY

0 RIHHABEDKHEELDQBY/Z W Z KIFK Z HSDW@H | RUZ KLFK Z HSURAHSURANVRUZ 1\ Z KLFK Z HOH
RKHZ VHHI DI HGLQEXMGHW FRXGS EHFRP HWHVXEMANR. SXEQE FUMANP | ROWHIRNRY/ RUDAN WHIR
UHDMEVR LKV LOWHSXETE VSKHH 7 KLY FRXGSLFOGHWHIRIRQ/R H HRAMHY HP SBR HRAVSRNASHIRYY
DARADMEZ LW \VKAK BLIBY RUSXEDF SRUMRQY UHIMAG\R VRADCRUSRIWAICP DMLY 6XFK WP VARX@
QHIDIYHD P STRARHSHASWROR RUEIDQGE. DRRADIRY

: HOHDORHYGRYHGE, FHMIQFHBEIMY DG Z HKDYHDQRZ QHYKLS LQMIAMVO ELDQB/ DARADMSZ WK
FHBELMIY 7 KHIHLYDUM \WDATRIRQABNHD B, \XAK FHBEUMA/FRXTS GHI DYHD 1P STRARKUELDQGRUKH
SHABIRQR RAUJRRG/DQGHYIFHY $ Q BLDQB/1QZ KIFK Z HKDYHDQRZ GHYIKLS LOMMMKDADH DARADAG
Z AN SXEQF | LIXUAYFRX@ KDYH D AP LQMKHS YOOH GHWR FHABQDRIRQABNHDE, \XFK SXEE | LIXBY

. HP D BH\XBWRAR FOLP VI RUSHIRQDAQWMUHY DARXUI DROWNA

: HRIHMXWYR RXUICADN DG SXUXOQARRXUO \ YDRK SIRIUP  DIBZ. FXRP HY/ R DAWAKH
QMWNBLY DG RKHUHP SR HVIQWHXVHR RXUHIXASP HQAR P ENHSURGRW | RAMH PXWRP HIANVSHALLLE SXUFKDH

XQAHURXUNKSHYIMRQ : HDORDWBZ \WHSXEDF HQU LQR RKHUDWHDVR RXUI LAWY LFXAECQ) RAMBNYY
URRP V DGVWRP HIY H/Z HP DNHRXUNSCAHY DYDME®! | RUSUYDMBEYHOWV

YHFDAHR WHSURFHWHY HTXLSP HOWSURGEFNDQG AKHP LFDYZ HKDYHRQ MMM HP SE HAY PP HY
GHIYHY SHYRQYY YHIERY \KSSTHY FROMFRLY RURMHUSHYRQYFRYXGB EHLGMUHG RUNGBG LOWHHHAR DO
CFAGHOAS Q VKK UAXOVRX@S | RIFHXVAR CP WRUPXWBCDIRUARP HR RXURSHIDIRQ/RADBY \WHBE
QHIDAYHD 1P SCRMY RXUI LCDQRDCSHIRP DIFHVLIQULFDQ® 6XFK DQLCAGHIAP D DR FDVHXVVR EHVKEMAW
VKL QU LFDQMICELON WDAP D RAEHFRYHIGE, LQXUDGFH , QDGAWRY VKK DOHHVZ RXGEANHD BAXIND
@ DAROWDNRXT EHFRW® DG FRXGE AMMIPWRXUP DDIHP HQVURP RSHIDIRYY/

: HP D BH\XBWMRAR YDQAEODWP RIWHWR RXUSUIRGKRVRUHIXLSP HQWV

: HP D EH\XEMPAR YOUEDDP RUMHWR RXUSIRSANVRUHTXSP HOMGFOGQ) EXVWRATP LWG\R \KHW
B RXUHP SR HHVRP\KUQNIIH / RWR DSUIRGENRUHTXSP HOVRXGMINHD A& WP HVR U-SOFH FDAMQ)
AVXSWRY/IQRXUFDK | 7. DG RYH.IT LCDGADCERMRD 6XFK HYHOVP D (RABHARYHIGE! LOXUIGFH 1Q
Z KROIRUQSOW, | FRYHIGE LQXUIGFH \WHFRWR RUGHBAEBIFRXGEHKLIK $ Q. \KAK HYHOWFRXGSRHD
P DALIDCAKDIBI HVR RXUCELQN \R P OQEQRSHDNRYY ) XUWH L GW/IVWHUAKDR HP SB HHWH WRU
KUQNDJHR SURSAW | HEHIDCROMBMDIHR DXAWP D BAXOVMQDSHIDIV [ RUBRWR SIRGAEWRANCGHR
DOz HSQRP V
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$ IDOWHR ROHRUP RHR RXUNA |, 7 \NVIWP V GHEZRINV SLRFHAHY DWRADMG VMY RUVHMEHSURMGHY
FRX@KDYHD P DMIDCOGYHYHLP SDRARQ RUBXMGHNRSHDIRQY DQGLL \WHI DLOUHLY SLRIRQIHG RXU
[ LODQADOFRQAUWRY

© HUHD RQ,7 VPV CHE RIWDQG\HYLFHY [FOQQ) LOMCHANM COBKRIN) DOGSURHMQ)
| CAOMYDQG\RRY KO OH L(FOGQ) CBRSVDGP RAGIGMAHY \R \E DUH DG WHRKQFDCCSSIFDIRDY DG
SDMRP V \RP HR Z KIFK DHP DIIHG KRG SIRVIGHEDOGXVHGE! \KLLG SO RAKHUYHERY \R DRIWXY
LOWHP DI HP HIAWR RAUBXMGHW 7 KHYDURXVXVH/R WHH, 7 \ WPV QHE RINVDQGVHYLFHYLGFOGH EXDUA
CRAIP \WG\R KR RXULQMIDOGHE RN DG ARP P XQFDIROM AP V XSSO DOEGHP DG SINRQ)
SIRGAIRY WKLSSIQ) SIRGAWVR PXMEP HY KRWIG) RUGMMBLY Z HEVAMY/DQG P DY SIRGEWR
FRQUXP HY FRIBRANY DOGWRUQ) FXWRP HJ FRQMP HU HP SB HH WRANKRE@HU DOGRMHUADD SIRFHMQ)
WEQLRNRQY \XP P 0L Q) DOG USRI UAXOVR RSHIDARYY KRIY SURFHWMQ) DOG\KDUQ) FRLGHNIODNG
SURSUHEY BAHIUK BXMCHN SOIQ/O0G LADGADOG RP DIRY FRP SOLQJ Z W WHIXDRY  GIDORA
WAL HQV SIRMGQ) CDBVHRXUNY DOGKOQEIQ) REHUSURAHAHYGHHADY R P DI HRXUBMHY

, GFUDVHG, 7 VHRXUM \KU-DIV GG P RUHVRSKMIEDMG R, EHIRUP HY/DQGR EHDMIANY LGFOGQ) FRP SXAAU
YLV DG RMHUP DOARXVFRGY UDQIRP Z DUH XQDAKRU HG CFFHWDWP SV GHIDCR HLYLFHDAGANY
SKMKLQY \RADCHILGHHIQ) KON DOGRMHUWSH/R DRV SRHDSRAMMOMN R WHVERXUNW R RYXU, 7
X WPV GHE RUNVDQG\HYLFHY DvZ HOD/WHFRQ LGHQIMDW DYDMEQW DGLQAIUMNY R RXUGDI DQGZ HKDYH
LOWHSDIVDQGP D LOWHI XMUH H SHIHIFHR BHDAANY DG RKHUXCQDAKRU] HEOFRHW DIP SMRRXU, 7
X AP V 94-FDAHWWHMKQTXHY XVHG AR REBEQ XQDANRU HEDFFHW DUHFRQAID® AOQILQ) DOGR WODH@RW
UHFRI Q) HG XQUDIOXQRKHS DI QWADVELI HAZ HRURXUYHIERYP D EHXEGIR DQNASDMWMHHWAKQTXH/RU
LP SBP HNX | LELHBUHYHQBAYHRUUP HAOOP FDXUY || Z HOMXQTEGIWR H I LAHQM® DQGH I HRANYHD P OQEQ
DOGXSIUIGHRXUM P \OIHIXDB/ Z HP D LGRXUXCH SHARMGFRWDQGFHMEQR RXUM WP VP D BHFRP H
P RUH YXQHIEGIVR XQDAKRU] HGOFFHW , QWHHYHAR DUIQRP Z DHRURKHUR EHUDMFN \WHLQRMIUW DG
\OHVR RXUGIDFRXGSEHDAIMN RUZ HP D LGRXUXQ RUAHHDFRWVLP SCRI) RXUI LCDQALOCBRMRY |, | \KH, 7
X AP V GHE RUNWRUVHYLFHSUIRVIGHY Z HUHD XSRQIDORIXAIRQSUIRSH® RULL Z HVK HUD@WRUGVFRKUH
R BMGWVRIRKHMQMMHIQRP DERQGHR ) QP B-UR FDMVIIQILQ |URP FDBMIRSKE HYHQV SRZ HU
RARDHY VHRXUMY BB TR XQDARRU HGXVHRUXDIHHIRYE HP SE HV YHIERYWRURKHAMLG SO/ DG
RKHVERXUNY IWKHY Z HP D' EH\XEMANR I DORTIP VDG SURFHHAQIV CCELOW XQGE-UDY \VWD/SURMAMH
SUMR DOGVHRXAUMW R SFIRDOQRP DIRY DORNFRZ QD/SHIRIOEDE QMDNRY JRYHIP HIED
LOYHKA DINRQY DG SURFHHAQIV DG U XM SHIGWY DOGZ HP D VK | HULQALXSWNRQ/LORXUCELOIV R
P QDI HRXURSH.DARQY DG U SXBR DD FRP SHIMYHRUBXMQHWKDLP  Z KIFK P D DGYHYHD O HRAARXU
BEXMQHV UAXOVR RSHDIRQYDQG! LOGADOAKIV , QDEAURY VKA HYHOVFRXTS UKV XDKR] HG
AVFRXHR P DMIDIFR IGHUDOQRP DNRQ DUGZ HP D \K | HUILQDGADODG U-SXABMRDOEP DIHEHFDAHR
EWRUP LVCSSURSUDAG FRQ LGOI RUP DNRQEHIRILQ) VR XVRAR RXUHP SBR HA/ WRANKRGEHY PP HY
\KXSSTHY FRQAP HYRURKHY , Q00 R WHHHYHQN Z HFRXES DOR EHUNXUH-GR \SHIG\MLI QU LEDONVLCDGRD
DOGRAM-UBARUAAR WP H3 \WHAP DIHFDAMHGE, DVHRXUMY BUHTFK RAWFKGREILFDO DOUH DG WH
UBXBINREOEP DIHUAXKONY WHHURP \RSD. | RUQYHXIDIRYY | RMMF DOV GIDIDGYFH SXETE
UHIDNRQY DBYLFHRURKHUVALYLFHY RO U-SDIURUUSOFHQHE RIWDQG, 7 WMV ( YHOWRXIK Z HP DQEQ
A BHUUMILQKUDFH \RVIQAUDFHP D QRABHVK | LFLHOAR FRYHUDBRXUGWHVI URP [0 [ XMUHEUHIFKHVRU
IDOUVR RXU,7 WPV GHE RNV DQG\HYLFHY

: HDUHWAMMQ) \WHXVHR $ WNIAIDO QMMIHGAH $,  LQRXUP DLINANY) BLDQAQ) DQGRKHJHIRW ZKIFK
FRX@ FUHDIMVHYH DOUMWVI RURXURSH.DIRQY

© HOH\WAMY) YOURXVS , \RROY DG H | RWVR CRKLHYHP XAISBIREMARHY LFXQAQ) EWRAP MWW
FUDIMY Q. FUDYHP DMIDOR \XSSRWRXURIDQG/D0GP DAY HIRW FUHDAY G GALIQYIRUSTANDILGY
DOGP DN FUDIVY FROMIAVRVRALDCP HADDOGRM-UXHY \WWHP @QQ) WHSTR-P HOMR SOGOGHWIQ)
YIDVMHCP LQ) VHYLFH/RUVRADCP HAD\RP [ LP L) HHILFCR  \VSHHEXS GHYHESP HAR \KAK HI RIWRAR XV
FRUVDXRADME Z W \KMHAHH I RW 6XFK HIRWP D QR LHISWHUAXOVZ HZ DQARUSURYLGHDADM CRRY
UIMOQRQLOYHIR HWV

, QOEAWRY \RP HR FRP SIQH/RIHIQ) $, \RRYZ HXVHRUP D XVHLQWHI XUMUH Z KK P D EHIWHRU
PD EHOAFHMEBILQEHDAMANY P RGH P D EHILOWR AKOLIHXVI RAWHUVHY B RUGRUDHWHU AR XH
KA \RRY 7 KHHFRWYRUFRWAFUHDVHY FRX@S EHARP HXQH RECE® RUXVRUCRVIVEZ LMOQRXUEXGIHN
SOUP HMY , | Z HKDH
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EHRP HUHIDQAXSRQVKAK \RRY DG Z HFDQQR BIHUD I RGVRXVHWHP - RUBYHIHDQESIR MEMVP D EH
DIHAMGLODQHIDIYHZ D 1 WHERWR \KFK \BRY UAXOVLQ! HZ HADBY DG GW UBHYHIH RUBXMGHN
RSHDMRQ/P D. EHQHIDAYHD LP SDRMG Z KLFK FRXS DGYHYHD O HAVWHYDOHR RXUFRP P ROWREN

, VIV DOR SRMEBIWWDARP HR WHS , \BRYZ HEHFRP HUHIDQXSRQP D EHIFTXUGE! \MLG SDMEKDN
Z LB MMPAHUXVH P ONGQ) IWAWHUCGRMFRGRP LFDED | HDUE®H RUXVAR FROMXHXQ) WHP  RUGRAILYHXV
CFRHWVAR WH\BRY DADED, QUMVFDH Z HP D EHUHTXUUMG\R KIHQHEZ. HP SBR HAVRUFRQXGEQW [LQGQHZ
RANGHYHIERY RUFKOQ HVRDAM LV RAERIAR P HANRXUSTIEHE REVIRMYHY \DBWVVBLIHV BYHXHDOG
SIRMEELDN || WHXHR \WKS , \WRYGUYHVGHEZ WYHH LGRUDHVRXUNDBYRUSUR LEELOWY RUGZ HYRXU
FRIV WHUAXEMY GWR CFFRWARWHP FRX@SKDYHDQRYHIDEIGH DAYHLP STRVRQRXUBXMCHN

5 HHQWRXUWIDHY KDYHGHMP LGHEWDVS , JHHDAGFRQMWP D CRADDT | RUFRS, WKVBRMAURY
$ VKK DSIRGANIRRG \HIYIFH GALIQ HBP HVWRMRP HRKHUMWP Z HFUDAMXQ) $ , \RRYDIGSXWOR
FRP P HAHWR P DNHARUVHTD ELDGG VHYLFHRUSURGEWP D GRANDDIT | RIVKAK SURMRNRY Z KIFK FRXGSZ HINHD
RXULQMIBRMICSURSHWY SRWRIR DQGOIRZ. FRP SHIRYR XVHVKAK HBP HOWI RAWHURZ QRUFRP SHICY
SXUERHY 7 KV FRXG GG\ SUIRSAWRUBLDOG FRYXMRQLOWHP DINHSOFHZ W OBV QRZ D |RIXNVAR
HI RIFHLQMBRMICSURSHW UWKWZ HP LIKWRNHZ HUHD XSRQ

7KH$, WRYZHP D FRP HWRUHD XSRQP D FUHDMWILG SDW CDEOW | RURXURRP SDQ

TKHXHR $, 1RUBMGHN UHDMG CAMANAY Y MM QIWYHY HID @ VDGWHXHR $, LVMD
XBURHD ,Q\RP HFDAHY ZHP D X\HS$ , \RRY\RFUDMQE. EDGEQ) P DM P DAY IDADLHY FROMV
RUGREXP HWVAR CFKLHYH RXUI RO RUREVIRIYHY %4-FDAHS , \RRYZ RINZ W HYHURKDQILQ) LGBXWILQ\KH
ECFNI URXQG D05 Z HKDYHQR YIMELOW VR KRZ \KHS , VRRY DIHSHIRUP LG WHUZ RN WWHHLY DUMIWKDAD
SIRGANBRGAGE DO$ , \WRA RUXVLQ WQIH/RQDRMHUSHIRQY EUDQEVRUHMMIVLOMIBRNOCSURSHW RU
WDAKHI LQAKHG SRRV DVDOR SIRVIGGE! \WHS , VRROR RM-UISHIRQY BLIGGY HOMW/RUBXMCHARVZ KR
PD RUPD QRAEHIQFRP SHIMRQZ WXV 7KHXVHR P LOU LQVKHG SIRGAWLQP DN BDQAQ)
DOYHANCQ) DAILHY RSNV FRXES FDAHFRY XMRQLOWHP DNSDFHRURSHOXVXS VR CFRADIROR
SOOI, RUWHYIRDIROR DERNH.IVLQMBRMOOSURSHIV UKW 6XFK CFRADIRYY L SURYHQWKH FRXABFDAH
AVXSIRQYI RUXY FDAHXVAR KDYHWR FKOQ) HVBRIAY ROADMILEY UAXKEIY 1O HZ HANDBY DG GW UHYHIH RU
\KEMRVWVAR CCELONV | RUP RGHBY FRP SHODIRY

7 KHHLY DOR DUM\KDARHZ RUN SIRSEWERP LQ) 1URP $, WWRYZ HXVHP D URXGNOQDI LMKHE SURGEW
WDAYVEDHGRQWHELDAVR WHICEXWR WHFU-DRLY SIRIUP P HYRUHILGHHYR \XFKS , \BRY ) XUHU\KFK
EDH/FRXGEHEXOVQRKRZ \WHDORIMP VGIYIQ) \KFKS , DUHFRQAWKAMS DOMIQ) \WHRXSXWIQDZ D \KDV
P DNHVRXUXVHR \WWHI LQAKHG Z RIN SURGANBIYH [ HARYHRUCRWARQIMAMAZ W RXUFRP SO RURXUELDG
REMRNYHY/

7 KHHLYD UMN WDWARP SHIYRLY P HP BEHY/R WHSXETF RURKHY Z KR Z DQAR KXUNRXURRP SDQ RURXU
BDQG BHILQWR SRIWDAHLQ RUP DINRQ RQ VRADAP HAD DERXWRXUARP SDQ. RURXUBLDQGV\KDWIDXVHYD
EDANDWK CP R FRQXP HY RUX\HS , \iR FUHDW | DOHQDULDWHY CERXVRXURRP SDQ. 7 KHHLYDOR D UMN\KDW

\RALDCP HADLQ OHFHY SXQAWRUSXETF SHIRQDOWA/Z KR P D BHYLHZ HG DVFRQARYHMDCDMP SR DIQ
WHP VHYHVZ W RXUFRP SDQ. RURXUELDQGAKDWADXVAY D EDFNDVWK DP RQ) FRQUKP HY/

$, WRYDHEHQ XVHG\R FUDMI DNHYLG-R RISVOQG | DNHLP DI/ 6RP HS , \RRYFOQDBRDERZ. XVHYAR
FUDMYLG-RVIQZ KIFK IWIBSHIWARP HRGHLYGERQ) RUVD LQJ VRP HAMLQ) WDACHYHARRN SOFH 7 KRHYIG-RVDH
EHRP LY YHY GLILEXOVI QRAP SRMEG! WRIG-DM DV/IDNH 7 KHHLYDUM \WDARP HRHFRXGS FUDMYIGRY
RURIBVSXERI \R\KRZ RHR RXUHP SR HY/ H HRAYHY QUHRRLY FROMFRLY \KSSTHY YHIERY
SDUNGHY LQ OHFHYRURKHUSOWY RUDH LCDMDWRADMS Z MW RXUFRP SDQ \D LQJ VRP HMQ) RITHQULYH KXUWNKO
GHIP DAY RURKHZ DMHGMIQHEIOWKK DZ D DARKOLP RAUBBXIMRQRAHUEXBINROR RXUBIDG/ ,Q
\KFK FDAHY \WHUAXAMY) SXECF ECANDWK RUER, FRIWR RXUSURGXAW \WH SRIMQAD0! RUFDGFHIBE SDMEHIKLSV RU
WHUP RYDOR RAUSURGAENVRUELIGE/I URP GMMEXWNRY EDLY WAEXIIQN UABIOWHYH/RURKMHUGFDIRQ/Z KHH
WH  DUHVRG DG VHYHS FRXES FDXAVHXVAR GAHVDB DG UYHMH DG LP SCRARKURSH.DIRQYRUBXMCHN
SIRGHRN 6XFK DRNRQY FRX@ DR FDXVH U-BXBMRDCKDP \R RUFRP SO0 DG RXUBLDQBANDNDQIRAEH
RYHFRP H WHIE\ LP STRMY RXUCELOI \R FROGAWBMCHNRAR I HHDAM\OBY RUSUR LW DOGXGP DAD
QHIDAYHD [P SCRAKHYDOHR RXUFRP P RQWIRAN
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7 KHHLYDOR DUMNWDARADCP HADLQ OHFHY SXQAWRUSXEQF SHYRDDMVZ KRP D BHYLHZ H3DY
FRRYHMDOE, \RP HIURXS RUFRP P XQUV DARP SVWR DI QWHP VHYH/Z [\ RXUFRP S RURXUBLIB/ KD
FDOHYDECANDK [P RQ) FRQP HYRUVGHALLLF JURXSVRUFRP P XQU¥Y 7 KRHSHRS®B! CRMY ROWHURZ QRULQ
FROFHYYZ W RKHY FRX@S 1 HHOKH  DUHP DN.GQ) SRVMYH SRV CERXKYRURXUBLDQB/ EXWARP P XQU/RUIURXSV
Z WM RSSRIQ) YIHZ SRQNIURP \KRVHSRWIY CERXVXV FRXS DP SVHR FU-DIMDEDANDK DI LOWRXUFRP ST
RURXUELDQGY GH\R WHCBSHOUDGFHR WHDARADIRQZ M \KFK SHRSB |, | Z HRURXUELDQGYZ HIHVR JHAZ HBW
XS LODECANDWK RUER FRIMR RXUSLRGEN JRRO/RIVHYER/MP SO EHFDXVHR \WHSXEQE FRP P HQVP DEHE
RKHY HYHDLL Z HOHQRAYROYHE DGR RFRIERGHRAICRIRQVKAK FRP P HQV RAUMDIBY UHYHQHDOG
SUR IWFRXG EHLP SCRMS DG IWARX@ XAP DMD GHIDYHD LP SCAAKHYDDHR RXUFRP P RQVRAN

7 KHHLYD UMN WDAKH& W SWRXUHRA 7UHDXU 5 HHYH3RIA ZHDGRSWS DVIWP D BHDP HQGHGIURP WP H

VRWP H GRHVQRADGHTXDMD DAGHA UMY UHIDLEQ) WHDFRHSEGRH CFTXIMUWRY KDQAIQ) \WRLDIH XVHDQG
AVSRIMROR FY SERXUHDARY Z KLFK FRXGFUHDMD QXP BHUR UMWV RUXVDQG RXUMBRNKRTHY

: HDGROAGDI RIP DR SERXAUMEA 7UDXY 5HHYH3RIA $VZ HIFF® XOMOGGXH
AU SIERXUHGAHY \KHUHDUHUMNY DARALDMG Z LW \KH YROMWDN \WEELOU SUFH XU DIRQ DERSURY UHFRIQURD
UOXDNRQ \I DARQ WRUH KOQEIY DOGVHRAUMY R WEQORANY  KRTEQ) RUXMQ) \WAK FY SIFRXUBGAHYLORXU
EXMQHNZ KLFK FRXTBLP STRARXUEDIIFH\KHHAMDINEYY DOG SUR MELOW 6 XFK UMWLGFOGH BXWIHQRATP MG
R

T FROMXHGZ RO LGHIURZ WLQWHOERSWRQDGXHR RY SBRXUHARY

$  JRHIP HOADQG XOL JRYHIP HQAHIXDIROR R SERXUHAHYDG\WHUXVH RUAXIRIR)/RQRU
WIXDMRQR DFRHVR DQGRSHDNRQR Y SERXUMER WX WPV

T \WHP DQMIGFHDOGGYHESP HOR WHRSHO\RXUFH\R \ DUHR WHE\RLY 1 HE RUN DQG\RH
EGFNFKOIQ/DARADMG Z W RKHURY SRPUHFAHYZ HP D KRG

$  \WHD/DOEOY DGSRSXOUMN R RMHIIRP VRUP HERG/R BX Q) DQGVHIQ) JRRO/DQG\VHYFHY
(FOQAQ) G P HIQVR XMQ) | LDARXUHARY

$ OFABWY FYSRRAUMA D/DIRP R SD P HWRURXUIRRG/RIVHYIFHY DG WHOEHTXHO®
VFHQ) WHYDDHR \WKAK Y SIRPXUMHGALHYI DEDZ KUFK Z RX@S KDYHDGHI DAYHLP STRARQRXUH | HRRWH
GHAIRWP DLILQDQG XA DA RXUCELOW VR BFK RUP DIQEIQSUR MIELQW

i KDMQ D) Y SRRXUHARYZ HRZ QDGKREGEHVVEMAMR I UDXG KIFNQ) RAKHWWDVDUAXOR RV
EHQ) SIRSHO WRUHGRUKDQEBG RUD/DUAXOR DEUHFK R LQRUP DIRQWDADIRZ \/D\KLG SO \R
LP SURSH® CFAHW DG HKFK ALY SERXUHIAHVRANR. RAUSRIHMRY Z KIFK FRXTGLP STRARXU

\RUCDWHV EDDCRH\WKHIADQG XA GW

$  DFTXUQ) DOGKREQ) \WAK Y SERXUHIFLHY DG WHOVHIQ) \RP HRUDER WRHKRTEQIVIQR \WH
P DNHNVRUFDAK EH RUHDQHYHQAKDACRU-DHARHYDOHR \WRHRY SERXUMARY P HIQQ) ZH
Z RXG KDHRWRMRQDQLGFUDHIQWH YDOHR WDADMHMOG Z HKHIB MERQIHJ

T \HIQ RY SERXUHIAHYZ HRZ QUKAK WDWRTRZ HYR FY SIERXUHIARYZ KRP D KDYHEHRP H RU
FRXGKDYHEHRP HB COPARP HYR RXY BHFDAHZ HHYDIHIQWHXVHR R SIBRXUHIARYFRXT
YIHZ \WAK \DBIDY QRAEHQY LQ@HZ WKAKHUBHIH \WDNAY SBRXUHER \KRXGEHXVHG\R UHSOFH
| LDABXUHGAEY , QUKFK FDA/RLY FRXCB UAKONQ! HZ HUPXWRP HY | HZ HUSXURKDHY G URYHXHDOG
DQRYHIBUHEANROLOEXMCHN UHDAHR WHWEIMARY Z HP D' KDYHEHHQRQ Z KIFK FRXGBLP SCFW
RXUI LQDQRDOUAX ORI BXBIROGHI DAYHD

1  CFA-BWY AN SERUHFAHVD/DIRP R SD P HWRUIRRG/RMHYLAH ARG EHVVEMAAR
WEQURNRQV!HAAKDATUHKLI KHAKDQ U X@URHEWDILG SURFHMQ) RUMP LOUI HAY Z KIFK FRX@
LP SCAWRXUI LCDGALDOUAXOV SUR MELOW DG GHAFRP HRUBRW

1  EDHGROQE DFFRXQIQ) XBVDRSME \WH) LDGRLOCBHYIFHYS FRRXQIGY 9GROG WHYDOHR
RY SRRXUHAH/KHISE, SXEQF FRP SDQH/P D EHP DUNHGWR P DN, QWHHYHOAZ HKRGBOQ \KFK
A SRRXUHZAHY/LQRXUMIDAXY DY DO DAFNRQ RXUEDDIFHWKHNDQG\WH YDOHRUSUFHR \WKFK

R SRRXUWHAHY DIQD). RHP RQK RUBERWY SHIRG IWZ RXG UANUHXVAR Z UMIGRZ QWH
YDOH
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R WDADXHAZ KLFK Z RX@G QHI DAYHD [P STRARXULGFRP HWERP HWRMDAB-SRY) SHIRGDQG
LCRBDHDBRWI RMHSHIRG BBAHDD UBRMGSUR IWI RARHSHIRG RNMQDSUR MEGISHIRG
LQR DSHIRGZ \W DUHSRIMG BRW Z KLFK FRX@ UH BRVERRD ROXVIQWWHP DINHADQGLP SCRARH
SUWFHR RAUMRAN

¥ \WHHLY DUMN \KDAKRHVAYFHSURYLGHY/ Z HX\VHI RURXUSRIQVR  \DBIHBRMR CRAVHYLFHRUMRS
OFR-BUIY) RY SIBRAUHAH/DVDIRP R SD P HQVRUXV Z KIFK FRX@ URXURWRXUDFRHA/ R \KH
P DINHADQG RAUCH OV WAHDI RRG/ I RMHH FKBRIHR \XAK RY SIRXAUHAH/WDAP LIKWKDYHEHHD
SOVR RAUBMCHW RUMADRI LF ST/

T WHWGEQ SUFHVR PO RY SERXUHAHY KDHH SHIHFHGH WP HYRDW LQUAHNHIRG/
DOGP D FROMHWRGRVR ([ WHP HYRIMMN LOWKHI XUHUH LOFOGQ) [ XUKHIGHRIGHVIQ\WHWDEQY
SUFHVR FY SIFRXUHIAHYZ HP D, KRISRURZ QFRXABKDYHDP DMIDCDGYHYHH | HAWRQRXUEDDIFH
\KHHMGFRP H QX DG HMSUMHYDOH

T RYSKERXUHAH/WSHHIND G DUGWHELED HRVQ) LGBMY DOGDSRWROR RXUCRXOCRU
SHFHYHS YOOHWD/Z HIDGHJI URP D | XUUHCFA-BEFHRUXVHR \XFK DAVHNVG-SHIB/RQ\KH

FRQMXHS CAA-BUBGFH DERSWRQDQG\KWR \WKAK ALY SERXUHIAHVE, XVHYDQGWHP DNV DOG

¥ DSRWROR \WHYDOHR RAUKDAH/P D EHHDAMGAUHR® \R\KHYDOHR RY SIERXUHAR/ZHP D
RZ QRUKRG WHYDDHR ZKIFKP D EHKLIKO YRDWB DG \XEVRR | ORXDIRQYGHWR D QP B-U
R IIARY

2 XUI DOXUHR DAHTXDIMYD P DLQMELQ DQG SIRMAVYKH SHIRQDAQ RIP DRQ R RXUBXMRP HYRURXUHP SR HH
LQ FRP SIDCQAHZ W HYRMQJ G DOHIXULHP HOWFRX@ KDYHD P DRMIDCDGYHIHH [ HANRQ RAUBEXMCHW

: HFREBPXVH WRUH QVFERHRUMDQI HJ FRIBRIVHD 2 SURFHW  SHYRIOQRIP DIRQ LFOAQ) |IRP
HP SE HA/DQG PARP HY LOFRQGHARQZ W WHRSHIDIRQR RUBXMCHN $ Z LGHYDUHV R GFOCDGG
LQMIDIRIODY VD/Z HID/ W XDNRY/ DOGLOGMY IXIGHICH/CESO WWHSUYIR DQGFROANY MR X\H
SIRFHMQ) Q\VRRXUHOGGSIRMAROR SHYRIOQ RP DARQDGGP D EHIGFRQUMMAZP RY FRXQUHVRU
FRQ QR W RMHUXXGY ' DBSIRMANRQDGGSUYIR. @ VOGS B XDIRY/DHAKOQILGY \KEWRARGLIHIQ)
LQMSUABNRY/ DOGEHQ \WMAAGLOFRUWDOGP D UAXONQLFBDICQ) BIXDRY DIGSEIF UMD DG
HFDDIY GYHYR HIRAHP HNQGVIGRIRYY

$ YDUHV R COBSIRAANRQGI MDIRQLESD LOWHS QARG 6VIMY DAERK \WHI HH.DCDOG WM GYHD
(FOAQ) GZ @QZ V\KDAWP D [P SCRARXURSHIDIRYY ) RUH TP SO WHE\BMR &0 RQDKD/HIRMSWH
&DNROD&RYXP HIBUYIA $ AR 38835 ZKIFK JHHDD WNXALAY/FRP SDQHAKDFRTBAAVXAH
\KOUHDQG RMHZ IVHSURAHWE SHIRIDAGRP DIRG  Z KIFK LVEURDED GHIGHS R & D0 RQDUMGIMEP DN
AVFRXUA CERAVHUCDDFRIBANRY XVH DG\KOLQ) SUITANHY DIRZ VARQKP HYAR RSARVR FHMBQ AW
\KOUQ) Z 1\ \KLG SOMARAWHVOBIR SHYRIDOLQ RUP DIRQ DEBRZ VARQKP HYAR H HIRVHAHIBQUUIKWZ W
WASHAAWR D) SHYRIDOQ RP DARQFRIPAMS DG SIRIGH/DQH. FOVHR CANRYI RUDBEBIAHY , QUEAMRY
DQZ SUMR @7 WH&DNROQD3UYIR 5LIKWS PAR&35$"  Z KK VIQILFDD® P RAIIHAKH&&SS Z DY
DSSIRYHGE! EDTRAQMDIYHGUQ) \WH1 RYHP BHU JHHIDCHBRIRY 7 KHHWP DO/MIQULFDQV
XEFHBQN WHIDEQ) WHWP Q) DOGLP SBP HOBMRQR WHE35$ ZKIFK P D BNXUHXVAR LFXUDGAMRID
H SHIEUMUAAR HXXUHARP SIOGFH $ GAWRDDM \KH) HEHIDOY WCH&RP P MR DOGP 0D WEAMDMRCH V
JHHDCDHIQMSUANY | HIHDCDOG WIMFRQAXP HUSIRMARQ @Y VR LP SRHWEEDB/| RAWHRQICHFRAIRD
X\H GWHP LODINRY DOGVHRXUMW R G 7 KHEXUEH/IP SRIFGE. WHE&&3$ DUGRMHMP LOUDY V\KDAKDYH
EHHQRUP D EHHIAMG DARHI HHIDCDQG WBMGYHOP D BIXUHXVAR P RAL RAUGDBSIRFHMQ) SITRNH/OOG
SRIFLH/DGWR (GPXUDBAWRICH SHIEWUHARFRP SO

&RP SIDGFHZ W \KHHOQG0Q RM-UCSSOFCEGISUYIR. DIGA@WSIRMIR) QY VOXE U XDIRVLYD
WRRXVDIGWP HIQMMYHSUIRHW DQGZ HP D EHUTXUHG\R SXYNQ SOFHOEAWRICP HKOQWP VHIXUQ)
FRP SIDQFHZ W \KHGHZ. SUMTR. DOGASIRARNR QY VDG B XOIRY 2 XUCRXDORUDEBIHG | OUHR
FRP SO Z WD) DSSIFCEGISUYTR DG EDSIRMANR)QY VOQGUHIXDIRYY LQBMY \WEEG/RUFRQMFMD
REQIDIRY/ RUR SURMANKFK LQ RUP DIRQ DG ABWDZ HSURFHRAY FRXG UAXONQ MM DR W-IXDRY
LOYHKA DNRYY DG HY RUAHP HONRMNRQ/ DI DQWAXY LFOQAQ) 1LQHY REHY SXECF AHQXUH FOP VIRUGEP DIH/
B HP SR HV PARP HYDQGRM-UD HRAKMG LQAVIGAOY SXEQF AP HOVDIDQMKVE, FROXP HUDGYRTR
JURXSV @P DIHWR RXUU-BXBANRQ GG FRP SHMYHSRIMRQDUGGWR JRREZ L@ ERK LQUHIMRQVR H M)
PXWRP HYDOG SIRGHRYHPXAWRP HY D) R Z KK FRXGSKDYHDP DMIDCOGYHYHH | HFAARQRXUBMCHN
I LCDQADCARQAMRY UAXAOVR RSHIDIRYY DQGFDK [ GZ V $ GAWRIDD U \KLEG SDUA/KDAZ HZ RINZ W \KFK
DVYHIERYRUGHHESHY YIRDMCBSSIFERI@Y
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RURXUSRIAHY \MFK YLRDWRQ/P D DOR SOFHSHYROQ RIP DIRQ DAIM DG KDYHDQ DGYHYHH | HANRQRXU
BXMGHW ( YHOWHSHA-BIWRQR SUYCR FREFHOY Z KHMHURUGRAYDIG P D KO RXUBEXBIRY \KEMANKAR
GIXDRY VAKX DOGLOMHKM DIRYY DOGLCKIEMIGRSIROR RANSILWDGRMHUSIRGENVE. H M) D)6
SRMNICRXMEP HY

&ROIP LODIRY R RXUSLRGXANDQG RUFRXQMIHVWRUFRQ XMQI® MP LOUSIRGXANVFRXEGKOP WHIP DIHDQG
IOMUWR  RUGHRUHDHPXWRP HUVKSSRIVRU RXUBLDQG/DQG GHRUHDHRXUMDOY

7KHKFFHWR  RXUBLIB/G-BHIB/XSROWHSRMYHLP DIHWDNRQKP HYKDYHR \MHP & RQIP LCDIRD
Z KHNHUDUMQ) CFAGHQED RAURXIK GHIEHDMKLG SOV CAMRY RURKHUHYHOMWDKOP \WHLQMIUNWY RU
FROXP HAXSSRIWRURXUELIB/ FRXTGS DN HAMHG-P D51 RURKUSIRGEN &RQIP LIQNVIQUY. P DMIDY
SXUKDHG URP \KLLG SO DG XVHGLOWHSURGANROR  RUSIRGFANVRUGH HRVIQWHAWMIDIRO DG
| HP HQBMRQSURFHARY FRXG GOG\R GZ EHYHIDIHTXOMIV D/Z HIDVIAHWIP RY - RUGHY \R FRQMP HYR
RXUSURGXAN DQG FRXG UAXONQUHGFEHG\OBYR \WHO | HAAMGEUQGRUDER RXUBIGGY $ OR \RWHH \WAKDN
WLLG SOV VHTSURGENM DA HWMHUFRXQMIHWHMRQVR - RAUBLDO5/RUELDIE/AKDAERN ONHRXUEUDR/
FRQIXP HYR RXUBLDQBY FRXG AR XVHRXUSLIRGENZ W SURSEMKDAMH. FROUGHLQ HIRU 7 KLY FRXGFDAH
WHP R UH UDQIURP SXURKDUCQY) RXUEUDQG/LQWHI XUHUH DG LOWMUD FRX@SLP SURXUBUDGE HMXW DQG CEYHYHD
O HARXUVDBY DG RSHIDARYY

© HFRX@SEHI CRHGZ 1\ UMY DWRADMG Z W R EH.DABFNVRUGLI MIOKH VB QRQ B CRRLY RUFRXQAIHY
MCFHWWHS XWDQLOYDURQR 8 NDGHDQG\WHWLLR IMADNEFNVE, + DP DVRQ, CHD SOWDMANVE, |, LDQ WH
XA LRGROMVE! , WDHD UHFHWAY SIRRXULHR. WHWE\ LOMODIRCDCKDANHY RURKHMP LOUWUHDV

,GFUDVHG, 7 VHRXUMY \KUHDIV DG P RUHVRSKMIEDMG R, EHIRUP H/DQGR EHDAIANY LGFOAQ) FRP SXAM
YLLXHYDQGRAHUP DOARXVARGHY UDQRP Z CUH XQDAKRU HG CFAHWDWP SV GHIDCR \HLYLEHDAGRNY
SKMKLQY WHWR Y SR PXUMIAHY \RADCHILGHHIQ)  KTANGQ) DOGRAHMSH/R DAY SRHDSRMMICUN
VRWHVFRXUMY R RXU, 7 \ WPV GHEZ RINVDQG\HYLFHY DV/Z HIDVWHFRQ LGOI DYDMAMN DOGLQM UMY
R RUME DGZ HKDHIQWHSDXVOGGEP D LOWHI XUMUH H SHIHFHR EHDAIFNY DG RKHUXQDAOKRL HG
CFRHWDP SMRRXU, 7 M PV 7 KHHDIRP SIVARXS LGRUDH D/ B DG QRO WIM CRRLY GRN VR GMXSW
FRP SOQHVIQWHS 6 6SHAL LT DVIVWHIDAM/AR SRAMQIDCDMRNYI URP 5 X\WID + CP DV , IIQRUDDIGHS JURXSV
Z HFDQRVKRRVHZ KLFK FRXQUHY QRO B CARLY RUSLIYDMJI URXSVAR GH HIG DICIQM2 XUI RAXVIVRQ
P DQBQQ) \WHIQKM UMY R RAUM WP VU DBBWR WHVRXUFHR \WHWKUDN

) URP DSK\ MFDONUHDABHISHRARYH Z HGR QRAKDYH DGR RASDQWR KDYH HP SR HVLQS NILCHRU
MIHORUQUAILRQVIQWHUYLAQW / INHZ IVH Z HER CRAPUBO® QRUCRZ HSDOWR \RXUFAHP DMIDYRU
LCBXWIURP  RUP DNHLQMHAY HONVLO WRHUHILRYY 7R\KHH WOARHIHP D EHIXMBVRXUAQ) KILKQ) RU
LOMHAY HOAB-AMRQVIQRUGHIMRHUHILRYY RAUERIGR QLHARYZ RXG GHHEWR HYDOOMKHUMY OUG
DESIRYH\KAK DRRQ.JLYHQWHKHI KWMIHS UMNY DARADAG Z W WRAH U LRQYPXUHQ® / INZ MH [URP 0D, 7 RU
A BHYHRXUY \MU-DASHYSHRRH RUERDLG Z LOGH-G\R UFHYH U X@UWSRWI R RXU,7 WP LGFOQQ) D)
DAHAP HOAR DA SMGDMANY G P HKRG/R DMIFN DQG GH HYH DG XSEDM/WHIDLAQ) WHWEMR \KH DLW
WRKQTXH/SIRIGHGE. RUYHIERWAR KHS I HIGR | \XAK DAIFRNY , QDEAWRY Z HOQMASDMWDM Z HDHWR
P DQBQRMPXUHLQMDIFHFRYHIDIHR FRP SHODMXVI RUBRWHYI URP 00 \KAK DMERNY \WDAARYH.DI HDQG\RH
RBV UL AR HOKUHWHFRYH DI HWE VIQSOFHZ L@EHRYHYHHOE, DABDMRHFRP P WWHR RUEROGLO
WHCRP DOFRUHR BXMCHN

7 KHWAKQTXH XVHGR RABIQXCDARRU] HGM WP CFRHW DUHFRQMI® FKOQILQ) DGR \WQDHGRV
UHFRIQ) HG XQUDIXQRHG DI DQWDVELI HAS VAIKAK. Z HRURXUYHIERWP D EHXQEGR DQMASDMWMHH
WRKQTXHVRULP SBP HIMK | LAHQBUHYHRBAYHRUBHP HADOP HDAUY | Z HDBMXTEGI\RHI LFHO® DOG
HIHAYHD P DQEIQDQGXSIUIGHRXUM VP \OHIXDB/ Z HP D LGRXUXCH SHAAGFRWIOGGFHMEQR RXU
WP VP D BHFRP HP RMYXTHIEGMWR XQDARR U HECFFHW , QWHHYHAR DUDQRP Z DUHRURKHUR BHU
DIEFN \WHLQM UMY DQGVOHV R RUGDIBFRXGS EHDNIMN RUZ HP D LGRXUXQ RUAHHDFRWVLP SCRMY RXU
ILCOCADCSRIMRY , | \WH, 7 W WP V GHE RIWRINHYEHSURNGHYZ HUHD XSRQIOORIXQRMRQSURSH® RULL
Z H\K 1 HIDBRWRUGWFRKXHR MGV RIRKHMQMYHIQRP DIRQGHR D QP EHUR FDMY WDQILQ)
|URP FDIBAARSKLE HYHQN SRZ HURXIE HY VHRXUMY EUHIFKHY XQDAKRU HGXVHRUXNDIHHIRYE, HP SR HY/
YHIERYRURKHWLLG SOMEV DQG RAHUMABXUMNY MKV Z HP D EHVEMAMR GIDORDP VOQG SURFHEQIV \WHW
ICEONV X@EHIOY VWDASRAMAMHSUYTR. DOGVHRUNY R SHYRIDOQ RIP DIRQ DORNGRZ QDVSHIRTODD
O DIRY JRYHIP HABCLQMHKM DNRQ/ DG SURFHHAQIV DG U X@RY SHIDIWY DQGZ HP D \KIHU
LQMUXSWRVLQRXUCELOM \R P D) HRXURSH.DARQ/ QG UHSXBINRI0 FRP SHIMYHRUBMCHVKOP  Z KIFK P D
DGYHYHD O HFAARUBXMCHY UAKOVR RSHIDIRQY DG | LA DOBAKOV
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, QOEAWRY \KFK HYHQIVFRX@ UMK XQDAKRU] HSAVFRXUHR P DMIDOFRQ IGMDOQRP DIRY DGZH

P D \) HJI LGDQR.OCD0G WEXBMRDOEP DIHEHDXMVHR GWIRUP VCBSURSUDMG FRQ LGHOIOQ RP DIRQ
EHRQILQ) \RXVRARRXUHP SR HY WRRNKRTHY FXEP HY \KSSTHY FRQXP HYRURKHY ,QDQ R \WHH
HYHQN Z HFRX@ DOR EHUNXUHGR \SHG WL QU LFDQAVLQDGAOCD0G REHUUARUAR UP H3 \WHAP DIH
FDOHGE! DVHRXUMY BUTAK ROWRKQREI LFDO DOUH DG \WH UHSXBROEP DIHUAXAY WHHURP \RSD 1RU
LOYHAM DARY/ | RUHQF DEDOVHY B DODGYLFH SXEQF UHIMRQY DGYLFHRURKHMAYLFHY RAR UEDURUU-SOAH
CHERIWOG, 7 WP V ( YHOWWRXIK Z HP DQEIQR BHUUM LOKIDGRH \MVIQKUIDGFHP D GRABH\KI | LALHOAR
FRYHUDTR RUGKH/IURP D | XWMUHEWERAKHY/RUIDOUAR RXU, 7\ AP V GHE RINVDQG\HYLRHY

* GEDOFRQ QRVFRX@ LQRUHDVHRXUFRWV Z KLFK FARX@S DGHYHD D HANRKURSH.IDIRQY DQG LCDGADO
FROGMR)

0 DDIHP HONRQMHWR P RARUHFKOQILQ) GUBABHR JEEIIFRY QRN DQGWHUSRMMIOLP STFV
RORXUBXMCH ) LUAATP RQ) \WHHFRFHOVIVWHRQIRQ) FRQQRAS NUICH Z KIEK KDVFDAHG AMXSIRQLO
WHJUDLQ QDMUD0) DYOGG | HWM HUP DNV DOGWHUAKOR Z KIFK LY XQRHIBQN LQSUFQ) |RMRH

FRP P RAMMY %-FDAHZ HUHD RQIUDQYIRUSOWVR RAUZ. P DMIDOCEXW \MHHGMXSURQY FRXGSLGRBDHRXU
\KSSD FRWW + RZ HYHJ D/Z HVRXUAHDOR RAUILDQI URP. GFOCRUNGRZ QGRP HIWE\KSSTHY P DQIHP HQW
EHIHYHARHLP SCAAR \KHS NUDGHZ DUKDY QRABHHQ ML QU LFOQAEDHG RQRXUKIMAL DG UHDMWROKLS Z LW \KH
H LM 100P HYDQGIURZ HY 7 KHRKHUSRAQINOFRQ CRAZ HP RARUNMKHWUDAQCQ) P LAY DR

EHE HD&KIDDE70Z DY + IMRLEDD Z HKDYHVRXUAHG RAUI@WERNBYI URP \KSSTHYLQ&KIDOUEZ HKDYH
UFH® P LIUDAG\KLY SURGANRQ\R 707 [0) $ GRRXIK Z HQRZ KDYHZ KDAZ HFRQUGHUDQDGHNXDM\KSSD R
RXUI N ERNBY DAKH PO DARQUDM FROUGAIC) \WHSRAQIIOAMXSIRQLQ70Z DY Z HKDYHWEWG\R
HYODDMQE SIRSFEHYZ KR FIQ SURGFHI MW ERMBYLORKHUFRXQUHY ) LDED P RMGFH® \WHDMRWRQ

, MUIHCDGG \WH UG DG SRMMITD A WOMRQVIQWH U LRQFRXGS | HHGXQRHMEQW LQWHRO

P DUV Z KLFK FRX@BLP SCRABURHYI RUIXHOMBQUSRMBIRY | UHI KWDQG R-UUHDMG WP V LP STRNY FRW
AUAY DEGLQRALA® GDAQ) \RP RIHLG CIRY

5 IM\V5 HDWG VR RXU, QMIBRXMDOB LRSHIN

, WAL LEXODQG FRU® \RR SIRARXUSLIRSUHIY WKW

2 XUFRP P HADOMFFHWZ LOIG-SHIGLO SOVWROREBQQ) DOGP DQEQQ) WGP DUN SIRMANRQ COGWIGH
HU/BIRMANROR RXUSIRGENDQGENQG/ DvZ HODAKFFRMX® GH HIAQ) WHAHWEG-P DU DI DONMAMLG
SOV RO/ : HZ LORQ® EHIEGIWR SURMAWRXULQMBRNDOSURSH Y UHDMER RAUMDEHP DN DG ELDRY
VR WHH \MAKDAZ HKDYH UL KWXQG-UYDG DG HY RUAHTEGIWEGHP DU RADGHVHFUHMKDVRYHURXUSIRGENV
DOGEDJE/ &KDQIHVIQHWHAMHWIG-P DIN@Z VRUQIQMSHBNR/R WG DNQY VIQWHS 6 CUGRMHU
FRXQUHVP D @P LAWK WHYDOHR RAULQMIBRXDOSURSHI $ FFRAEQI® Z HADRBHARMWHEUDGN R

FOLP VAKDAP D EHDIBZ HGRUHI RUHGLORXUMAKHGWEG-P DU RUQWNLLG SO SDAQWV 7 KHGIWHR XM
SURKRIRQI RURXUSURSUHBL U KWILY XFHVRIQEHFDAH®GI OCP HIQ/OH RGRYD P MGSIRAMRIRQDGP D GRW
DEHDOMD SIRMRXULL KWRUSHP LYWVR I LQRUNHHS RXUFRP SHIVYHDGYDQMH

© HP D\ | CFHLQMIDPRNMDCSLRSHIVLQ UQIHP HWDLD VAKDWARX @S EHWP H FRQUXP LQJ) DQGFRWE \R GHHG
DQGFRX@G LHXOM RUBRWR I QU LFDQALIKWDQG\MHDIAAP HONR WHEBIETP DIH/

) URP WP HVR WP HZ HP D | CRHLQMIBRAXOOSURSH WY LG UQIHP HAP VCSSURSUDNRQRULQYDIAW GRQ
LQUQIHP HQNFDP VI URP LGSO 6RP HR \WHHFDIP VP D GOG\R MMDIRY 7 KHRAFRP HR DQ \KFK

QA DARQFOQ CHYHUEHI XOUDQMHG DG D DGYHYHRXRRP HFRXE@S O HAKYQHIDIYHD ) RUH TP SBi Z HHDWILG
SOV VR\KAFHHGRQDQLQ UQIHP HONFDIP DIDQWXY Z HP D EHUHTXUG\R SD \KEVIQAIOEP DIHY LGFOAQ)
XS\RWHEGIEP DIHVLL \IKAK LQUQIHP HAZ HIHI RXQGWR EHZ LADXO , QDBAMRY Z HFRX@S | CFHDQLAMQRIRD
EDUIY XVIURP FROBXANY) \WHDTBIH3D LQUQILQ) DRIV 7 KHRXFRP HR \WH QM DIRQFRXGS BNXLHXVAR
HNMULQR DCFHHDI P HQWDAP D CRABHIFR-BEG! FRP P HADD WDREIEG RURQSUIRNTOMP V RUZ H
PD EHSWHFOGHGIRP RABIQQ) DAFHHDADED, WA/DOR SRUEGIWDAIQDGYHIHILQAQ) R LQUQIHP HQW
DIDQNXVP D UNXALHXVAR GHAFDM\XEWBQMOUARXUFH/ DQG WP HVR GHYHBSIQ) QRO LQ UQILQ) DRMEDIYH/
ZKFKPD RIPD QRAEHSRMESD

) DD ZHP D LQUWDMFTIP VAR DAVHWRUGH HIG RXURZ QLOMIBRXOOSURSH Y DI DOWAMLGSOMEY $ Q
LQMBRMIOSURSHWW QM DIRY LWS-RIHR Z KHKHZ HOUHWHSDIQN RAWHGH HIEQMIGG W DGBWR
WHRXRRP H LVH SHOLYHDQGWP HFRQMXP Q) DG FRXGS AYHWRXUP DI HP HOA DIRQINRQI URP. RAUBXMGHN
DOGQHIDAYHD O HAARXURSHDIY) UAXOVRUI LCDQRLOCFROBURY
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© HP D\ EH\XEWRAR FOLP VB \WLLGSCUY DI \KDARXUHP SR H/RUZ HKDYHP MDSSURSUDMG RXU
LOMIBRNDCBLRSHY RURDIP 1Q) RZ QHIKLS R Z KDAZ HUHIDUG DVRXURZ Q LOMIDRYDCELRSH

$ QRRXIK Z HW \RHQXUHWDAZ HOQG RXUHP SB HAV DG LQE-BHIGHWFRQUERRLY GR GRAVHWH
SIRSUHEY LQRP DFRQRINGFZ KRZ R RKHYIQWHUZ RINIRUXV Z HP D EHVXEMAMR FOLP V\WDZ HRURXU
HP SR HHVRULQE-SHIGHQWRQUEARLY KDYH XVHE RUGMBRHG LOMIPRACCSURSHW LO IRTMRQR . RKHMATUW KW
7KAHFDP VP D FRYHUDWDQIHR P DY \XFK D/ AKCEBIH/AR RAMEG-P DU D/Z HTDYFOIP VKDARXU
HP SR HHVRULQE-SHGHQVRQUERRLY DUHXMQ) WEGHVHRHVRURKHUSURSUHEY LQRP DIRQR DO \KFK
HP SR HHVI RUP HUHP S(R HURULQE-BHGHQVRQUERRLY $ VDUHRKAVZ HP D EHIRFHGR EUQ) FIIP VIIOQW
WG SO RUCGHHIGFOP VWK P D BUQ) DIDQKXY \R GHMP LGHWHRZ GHIKIS R Z KDAZ HWHIDGD/RXU
LQMIBRAXDOSURSHYY |, | Z HIDAQSIRHRY RUCGHHAQ) 0) \WAK FOIP V LQDEAMRQ\R SD) 1Q) P RHBY
AP DIH/ ZHP D GVH YDOTEGILQMBRXDOSURSHW W KWRUSHYRQGHD( YHRLL Z HOUHKFFAHAM XAQ
SIRHRXY RUGH HIEQ) DIDIQXKAK FOLP V QA DR FRXTS X OVO\KEWEQMCFRIV DG EHD AVAERNROR
P DDIH HW

2 XUQHZ 6000MBHIHVAQH/R \ELUWP D EHVXEMRARFDIP VR P MOHRUXCQCESIRHGXWHR FHIOQ
(P JHY RWP VDWRADMSZ M WHS 6 P LOMY RUILDKMYHSROGHY : HP D\ ARP HXQGHUDMIAN | RUGRW
KDYLQ) DXWHQF P LAY RUILUWWHSRIGHUURRVI RUD SDUNXGUACHRUGHLIQ XQAHMLY SURGKANICH

$ GRRAIK Z HW \RHXUHWDAZ HER QRAG UQIHRODD \WILG SOV WEGHP DN RUXVHXISSUIRHG@IRY
RULP DJH/IQRXUP DINANY  FHABQBEIDIFKHVR WHS 6 P LOMY RUILWKVASRIGYP D REVIPAR RXUELDQG
SRIMRQQ) XQEHIRXUBDOMMGHIHRUHDMG \SLUWAH/RAR RUXVHR FHIBQWMP V P DB P DIHVRUBRIRY
© KUBIZ HKDYHVKAPHW XT QDI DRGARLY MKHRYHAHSDWYHYHO\ HOWZ LW RXU W6 SHADD RIFHV* URKS
© KMH KRGRUQ) WH WBSHADD) RUHY* URXS DVRQWDH/ HZ LV F&KREG DCRM-UBIDAK R \KHP LAWY
P D \ENHIMXHZ 1\ RXUELDQG SRUMRQCQ) UHIMMG\R \WDAELDCRK RAR D SDMFXQUSUIRGANRUW SCANDILQ)
1 INFZ INH \MHHLY QR I XDUIQAMH\KDARH) HEHIDCS GRRCDQG 7RECFAR 70 DOG 7 WEHY UK \WHE77%  Z 1D
DESIRYHRXUGEHDGHLIQVI RUDD \KFK BUDGFK RAKDAZNMUCSSURYDCE: WH7 7%\KRDAKAK DSSURYDCP D MWUEH
BAAQES 6XPK UAKAVZ RXG UNXULHXVAR UMQN RAUBLINEQ) RUGHLIQYI RURGHRUP RHBUDGFKHYRU
SIRGEW $ Q VKFPHW XCPKOTBI HVR RXUH | RWIURXQG\MY CHR - SIRGAVARXTGS AP LQVK RXUXEP D1 XUMUH
JURZ \K RSSRUMQMAY | BRP \MLY SIRGAWARGH-BW

1 INZ [VH SHRSBIZ KR KDYHVHYHGLQVSHALLF BUCRHYRUXQWWR \WHP LMY RUDVI LWKWWHSRIGH\MIG
VREHYHY SURMALYH DG SDURAKIDCCERAVWKHUKIMRY | Z HGHYHBS DSIRGAWIHRUP DIHIQZ KIFK Z HAR
RMDHDARP S 1 RXQEHJRUHP SRR HHZ L\ \SHALLLF \WAAR DELDRK. XQWRUIURXS Z HFRXGSEHDAMINHGLOQ
SXETF RUQVRADCP HADE P HP EHYR \XAK JURXS WDAKIGN Z HOUHWY LQJ R SRUMRQRXUHYH/LOWLY BLDG
DAKRHH SHOHR RKHY HYHOWRXIK Z HZ L@HE-DYRUR DGYDFHWWY CHZ W KRRUDQG UASHRDQGLO
SONGHIKLS Z WK VHBRARQ SUR IWAKDAZ LQEHH IWURP \RHVDBVR  SURGEWXQEHMLY QCH 6 XFRHM XCDMERNY
RQRXUBLIGGRUHI RWIQWLVZ D FRXGAP LMK \WHYDOHR RXUHIRWW \WHYDOHR \iHELDG DG XGP DMD
\DBV\R\KH SXEQF

5 DMV5 HDMG VRS HIXODWRQ

© HDUH\XEMRAR H \MLYHIRYHLOP HONIHI XOMRQ DQG DLHUHTXILHG\R RAILQ DQGUHIHZ. YDURXVSHLP IWDQG
TFHHY FKDQIHVIQRUMRIMRQVR @Y VRUUHIXMWRQYRUI DLOUHVR REBLQ RUUHIEZ. SHP IWDQGARHQWY
FRX@P DIMLIDID DGYHIHD D | HAWRXUBXMQHW DQG SUR MUELON

2 XUBMGHVR P DAY DOGGMWMEXNY) AL VYSLUMW DG RKHUDBRARIF EHYHDIHVIQWHS QWWGE\TAY
LV \XEVPAR U XOWROE. (DMNRDCDGE GFO0) RYHP HQBCD HIALHY 7 KRH U XOMWRQ/ DO MY VOGRHNMAKEK
P DAWWLY DV@FHOMQ) DQGSHP MABTXLP HONV WIDEQ) WHSIRGAINRQ WRUHOGGLP SRR DBRKRIE
SURGEW FRP SHINMRQ DQG DQMKAP DY WDGHDQG SUFLQ) SUIRIAHY \B H/ GMMEXIROP HKRG/OG
UHDMRQKLSY WG @EHIY) DOGSANDILGY DGYHWNIQ) \OBYSURP RIRD DG UHIDIRQYZ 1\ Z KROAVIBLY DG
VABLGBLY / RWR SURGANRQFISANW GHWR BIXDARY WKH/FIQQH DAYHD 0 HAWRXUMDBY DG LGRS DHRXU
RSHIDAY FRWN/DYZ HDAWP SVMR LFU-DVH SURGKRNRQ DARKHUI CFLOMAY GAUQY \WDMP HVR R [ VAARHERY
SIRGAIRY , W/ SRAUEBGIKDIZ HFRXS KDYHVIP LOUMAHYLQWKHI XMUHWWDAZ L@DGHYHD [P SSAARXUNDBY DG
RSHIDAY FRWV $ GAURDID Q. RUBMMVHG U XOMRQ/RUBTXLUP HOVRULGFUDWAVIQH FVHE] B/ PXORP V
GAMY LGFRP H\E] K/ RUVDBWMY, HYFRXGSP DALIDED DGYHYHD O HFAARXUBXMCHN | LOCADFREEWR) DG
UVAXOVR RSHDIRY/
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, QDEAURY Z HOHVXEWMAMR QP HIRXVHYILRP HBCDQG RAFXSDINR DO KHIGK DQG\O HIV O VOQG
U XOUMRVIQWHFRXQUHVIQZ KIFK Z HSTQW RSHDM : HP D LORXUMIQU LFDQWRWWAR P DIQEIQFRP STDGFH
Z W HYROLGQ) HYLRQP HQBODUG RAPXSDNR DO KHIGK DGO HAV BT HOW \WRFRP SO Z W P RUHRIQIHOV
HIRFAP HQWR H MM CESOFDEG AT HOWRUMR GH HOG DI LOMAKDIBI H/RUQYHAI DR/ HYHOWRH
Z KRR HIM) XMUHGICCRUBIXDRY FKDEHIHARWHLOGMY LQZ KIFK Z HRSHIDAM RURKUBXMGHY
SUTFUAHY/DQG DUDQI HP HOWFRXE I LYHUMAVR QCELM DQG 1 LGHY RUFDAHXVAR FKOQHRXUSUIRNVAHVRU
DUDIHP HQN Z KUFK FRXSKDYHDP DIMIDCDGYHYHH | HRARQXV RURXUUHYHOAHY QG SUR MIELOW

* RYHP HQBOUH XDNRQ DG VKSHYIMRQDYZ HODV I XMHAKOQHVIQ@ V B XOWRY/RUIRYHIP HON
SRR RUQWHIQMSABIROR H M) QF VRUBIXDWRY/ \KDAZH HRAXY RXUFRP SHINRLY RURKULGAKY
JHHDD WRIO LQOHFHRUYCAMY DIGKRZ Z HRSHDMRUBMCHY &RP SOLQ) Z W H DY @Y V
U XDMRY/DIGIRHIP HYERIA VEXEHORP H DG XMUHRKDQIHVP D LGRS DHRXURSHDIR OO

DCP LQVADIYHH SHOA/DOGAP IWRUUHYHDMHY

$ GARDD JRYHIP HOEOHIXDRY DG\ DANRIMEVKDYHDKUIK GOUHR QVFBHIRQDIGP D DV
WP HYH HRVHWLY GVFBHNRQLODP DQHJFRADY \R @Y. RUBATEDKHE SIIRIFH 2 XUBXMQHNZ RXGSEH
P DALIDID DQGDGYHYHD O HARGL WHHZ HMOQ DEYHYHAKDQHYIQUABY DAY, VR XOMRQYRUQWHU
LQMSUABNRQRUHI RIA-P HAZ XUCELOW \RIQARGFHQE. SIRGEWDG\HYIF/P D DOREHDIHRAMGLL ZH
FOQQRMBUHERVRZ. H MY RUIXMUH@Y V U XOMRQ/RUSRIFHYZ RXGBCES0 VKK SUIRSEVRUVHYIFHY

2 XULQGAMA P Dy BHVKEMAAR | XUKHUG-P DQBAR LOAHDHZ DLQQIVRQ GEHY \GHALLFD® DVIWHDMAR
FOQRHU

,Q-DOM WHS QUWGEVBIM/6XUIHRY* HHDOMKHE DUSR WG | RUP RHUHIXDWROROWH
Z DRQIVNDANKRXES EH SR QEHY| RUDBRIRIF BHYHIIHY \GHAL LFDID DVIWHIDAMAR KLY EHIH \KDNGHALLE
P RXQVR FRQMP SWRQP D LRUDHIGA.GHIAVR FOGAHU 7 KHUHLY DUMNWDAKAK DEAWRDCY DQQIV UL
WXL FRXABG-BUHWWHP DUNAWRUDBRKRIF EHYHIIHY/CP R FRQKP HY Z KIFK FRXTBLP SCRWHGHP DG
| RURKUSURGFAN\GHAL LFDD 7 KHHLY DUHIBAG UMNKDADYP RIMGHZ VMRUIEY DUHZ UMW CERXARH SURSRVDONDV
IVBDB/AR FROKP HY BHEFQ) WHUFRQKP SINRQR KK EHYHIIHY/IKHIGR D0 \KFK @EHOFKDQIHP DDA
7KMRR FRXGGOG\R UHEFHEGHP D51 RURKUSIRGEN \WHIE, HEXFLQ) RXUCELON VR IHHDMUAYHHI URP
WH\DBIR RAUSIRGAVRIVHYIFHY RAKRHR RXU7%L SONGHY GMEXRLY DG UABIGLY Z KR | HDMHRYXU
SURGFAN 7 KHHLY DOR DUHIMAMG UMN WDNQYHWRLY FRXTE YIHZ, \WHFCSMIDXRFN R SURGFHY GMMEXRYRU
UABIGLY R DFRROUHIMMG SURGEWDYFOW LQJ P RUHUMI GXHVR WHAVAXAWWRQ CERXVINHH OEHCBURSROY DG
WHVRALHIBODOG FROUKP HUFRQYHYIDIROAWDATIMHI URP \RHVRSLE , QVKFK DFDVH LWARX(@S P DNHWWHFDSAMEDWRFN
R SURGFHY GEXRYRUABIBLYR DBRKROUMIDAG SURSFV LFOGQ) RAY GW YDOXCEGIRUP RIHGL I LEXQV
VRDCH

: HDUHVXEMPAR IHIXORY RHXMEZ B \WH) HEHDOS GRKRODQG 7REDAFR 70 DQG 7 UDGHYAXUHDX DQGWBM
QNXRUFRQARDI HAHY

: HDHUHXAUHG R VHRXUH FHMOQ OEHODOG | RP XD CESURYDY | RAMHSURGANZ HP DNH 6 XK CESIRYDY
DUHP DAHDARHAVRHNROR WH77% 7 KH7 7 % FRX@G G RAUCSSTFDNRY | RUGEHY DG RUIRWP X0V HWHD
RUIRIFHXV\R FKBQIHWHP VR \WWDVWH WXV RX@G EH AL THHWURP WDAZ KIFK Z HRXUWH® VHORUSOQWR \VHD
7 KH7 7 % FRX@ DOR | RUHXV\R FKBQIHOEHY WDV DDHIA CESURYHG DG \WDAZ HKDYHDOHDG. BHIXQWR\HORU
FRYX@ WYR\HDSSURYDO RUH LMY | RIP XOV DG RUGEHY $ Q XK GHD) VIQI RP XD 0QG RUGEHDESURYDD
FRXGAX\HGHD VIQBEUQILQ) SUIRGFWMWR P DINHANDG FRXG | RIFHXVAR @P IMRUPXUBICDORMNRP HRSHIDNRQ/RU
\OBY \KHIB GHIDRYHD LP STRNY RXUILDEADOSHIRUIP DOAHMI QULLFDO®

6LP LI RHRUP RIAWBAMONXRUFRQURCDIHIAHYP D QRAZSSURYH D SURSEWRMIBIHHOWRXIK Z H
KDYHUHFHYHG | H3HIDCCSSURYDOWR SURGKRH DQG VHIDKH SURGAW

2 XULHIXORY GFHQAYP D BHVKVSHIGHSRUUAYRNHG RUZHP D 1 DLORVHRXUHRUUHBLOQ UHTXILHG SHP IWRU
QRO

60P SOVRIMHYLQIVSIRIG-G\WURKIK RANBNLY URRP RUDARKHUHYHQIVLOZ KIFK Z HSOMASDMFRXGS EH
SIRMG-G\RP LGRY 7 KHUAKXOWR \KFK DO HYHWARXES EHDI LHRUSHIOV CSSIHG DICIQAMKVE. DWBMRUIHEHID
HIRFAP HQADIHR ) XOKHU \KFK SHIDOV FRXGB UKD SR RUSHP DHINKSHMROR RAUTFHIHWR
RSHIDM Z KIFK Z RXG QHIDYHD LP SCRARXUI LCDGADOUAXOV




7ERIR &

: HDBR P LI KWIRNEH CEGIVR HIXUHRUNH-S SHIP IWDQG RUCFHQAV UTXLHG\R RSH) DG RSHIDMRXU
BXMGHV LFOQAQ) EXVRAP MG\R EXCRQ) DOGWIGHY/SHIP W &RIEWRI08 \H6SHADTS VH3HP IWRURKHU
1RAQ SHP IW KHIGK SHIP IW | RRGSHP W RXUIHEHIDOY 7% QFHQH [HEHIDO) RRGOEG' W $ GP LQVDARY
QFHRH VB ONXRUTEHQAYRURKHUGEHQAVRUSHP LW $ Q. VKK VKASHMRQRUGRKHYFRXT@S GHIDAYHD [P STRW
RXUI LCDQRDOUAKV

© HOUHVXEMRAR YOURXVLOWUDQRHDQG ERQAQ) LHIXULHP HOW

© HOBHUITUWGE WH7 7%\R\VHRXUHDOG P DQEQLOQXUIGFHI RUYDURXVDSHWR RURSHDIRYY : H
PD QRABHEGIWRHRXUHOOR \WHIQAXUDIFHRUBMGHN WXL RU RIFHZ HREBIQWH UG LOKUIGFH
\KFK LQMXUDGFH FRXGS EHFOFHBGRAMP LCDMG © HP D DORRID EHIEGIVR VHRXUHIQXUDFHDADMAKDAZ H
GHP \REHFRP P HADD XQUDRIEG!

© HOUHDOR BIXUHGEL WH7 7%\R SURYLGHERQBY RARHAMMBG\VGLUMWSURGAWZ HP DNH \WRLH ERWB
DG SUHBDUHI RUVDB! 6XPK ERQBY/FRXTG EHUYRNHG ROWHFRWR ERQGQ) P LIKVWEHARP HP DM P RH
H SHOLYHWDQZ HRXUWHM® DQIASDM $ VSURGAUNRQ DGR HIURZ V \MHIHLY DFKOGRHZ HP D QRABHCE®!
VR\VHRXUH DQLGRUDHIQRXUERQEQ) DEHNOMR FRYHU HEHDOREQI DR RURXURSHDIRQYFRX@GH AHHGRXU
ERQEHEDAKRUMNY 7 KLY FRXTS UNXULH XV AR KODWRXURSH.DINRQY XQIDKAK LRI DHG ERQAQ) WHRXUHG UL DADD
) XU DV DFRQAMROR RABIQQ) DERQG DERJEQ) ARP SIQ. FRXG UHTNXUUHWWDZ HVANDIGH GHAFDMG | XQBY
VR ECFAMIRS \WHERQG 6XFK DUHNXULHP HOAZ RXEBKIP SHURXUCELAM \R XVHI XQBV! RUBAYHHIHHIDAY
SXERH/ WHIE, FKDQILQ) RXUSDQ/I RUURZ\K , Q00 R \WHHVWDIRYY Z HZ RXG EHI RIHG\R QP IWRU
PAUBCOORMRP HR RAURSHDIRYY WHIE, QHIDAYHD [P SDRNY RXUILQDGADOSHIRP DORHMWIQILFDQ®

© HOUHVXEMRAR FHIBLO UHFRLG NHHELQ) LHTXUILHP HOMVR Z KLFK ZHP D GRYSURSHL® DAKHH

* HOHUINXU-GVRWERNWH\RXUFHR  SLRSANZ HP DNH SURGHHDQG RUERW LFOAQ) WY [QIUHAHN

XVHG PDKIQ) 1HP HIBIRQ GMMIDMRY WRIH DILQ) EGQACQ) ERMIY) WP RYDOURP ERQGOUG\OBY
+ (MRUFDID Z HP D QRAKDYHIFFXUDAMD FEBMUHS RUQWKHIXMBHP D QRATFFXUDAMD FCBMUH DOR \KFK OB

0 RUHRYHU LOWHHHIAR CQDXGWMBIMRU HEHDOHYHHR I LFHYP D [QMSUHARXUCDBAL | HIH® WDQZ H
R Z KK FRGGOG\R DI LQAQ) WDZ HHWHUXQEHS0.G RURYHSOIG | HEH.ICH FVHDQG \WIM\OBWE] B/

$VZ HRSHDGEZ GFDIRY/ \WHWH I DAKRHEFDIR)/P D RABURSHD WEFN DG UHFRIG DO 7KH
| LOUHVR DGHNXDAMD WEIFN SURGAURQFRXES SXWRP HSURGENVDAIM | URP DOEHIR RUYDODNRQWIIERQRJ
FDOHWH7 7 %R LP SRXQGAHMIIQR RXUSIRGEW! URP IXMUHVIBY ) CLOUHVR SURSH® \MEFN DG U-ER WWRH
UATXLUHG CDMD FRXQS DBR UAXONO! LQHY DQG RUSHIOWY GYMHG DI DO RAH\KSHMRQRIUAAMRQR RU
SHP IWRUGFHQH/ 6XSHMRQRUIBMAMWROR DSHP IMRIGFHIHZ RXG SXAAXVDAMR QRAEHQ) CEGIWR
FRUMHRSHDIRY/

. HRSHDMLQDKLIKO UHIXOWGE LQGMY \XBEWRAR AN DQG | HGH DO XOWRQ DQG WY SRMEBIKDAXEAM
RUIHHDOBI MDRHRUUHIXORY BRAHFRX@ FKDQIHRUDP HG @Y VKDAP SCRAXV

© HRSHDMIQDKLIK® WIXDAGLOGAMY \XEVFAR WM DQG | HEH DO XDNRY DOG WY SRMEBIWDN
BN RUI HEHDOB I VDAYHRUHI X@RY  ERAH/FRXTG KO HRUP HIG QY VAKDAP SCRAKY 6XFK FKOQIHVFRX@
LGFOGH BMDHQRAIP MG\R

$  \WHDP RXQAR SIRGAEW HFDQSIRSEHDROM

WD XINRQYRQWHP DA CRMIQ) \WRUH WIQUSRMBNRQDQG\DBIR. RUGMIMBG\SLLIW
QFHQHUDMYZ HP XWED VR \KH DM

I IDAVRQSIRGENZ HP INHOQG\HID

KRZ Z KHIHDQG.Z KHQZ HFDQDGYHIMHRXUSIRGEW

KRZ SIRGAENVDHFDMILHG DG

QEHIQ) DG RUP XMNRQDSSRYDY

H =+ +H=+ +H+
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, QDEAURY [WASRWEBIWWDABI MIAYHERAH/FRXGS CP HIG RUBYRNHWHWEMAMAKDADTBRZ. XV\R
RSHDM 1QZ KRBIRUQSOW, QVKAK DQHYHQAZ HP D BHI RIAHGWR FHDHRSHIDINRYY Z KIFK Z RX@S P DALIDID
DI HAWRXUYDOHDQG 0O LYW HAP DEHIQXV

7KHIDOUHR &RQIUHMR SDW1 HH.DOSHIAQ) ELQYFRX@ P SCRARXUDELOW\R VHRXUHI HEHLDOSHLP IWAKDW
DUHPUMFDOR RUBXMGHN DQG RXUJURZ \K SDQY

7 KHFKOGAH\WDVRQIXHG LTPNRQLO & R BWAR VHRXUH LQDOSDAIHR  DOQXODSHIAQ) ELQY SAVXVDN
UMR DIRYHIP HOWKXVERZ Q Z KLFK FRXTS P SCRARXUCELON R VHRXUHA FHISEQ! HEH.DCEHIP IWVAKURXIK \KH
77% LFXAQ) WM HUQERQGSHIP LW DQG | RUP XIRUGBHTSSURYDY / INZ VH WEDOSDNGHYZ HOUH
ZRINGQJ Z WK \R RSHQ+ HIVI H EUDQEHG GMIEBLUNY DOGVBNGY URRP VZ LAY RQVHRAUQ) WHURZ Q77%
SHPIW $ Q JRYHIP HVWKXERZ QFRGVEZ GRZ QSIRIUAVROWHGHYHESP HOVRSHIQ) RURSHIDIY R
WRHGFDIRY/

: HP D BHFRP HVKEMPARDXAWE JRYH.CP HOAHOAHAKDWLQGWHP LY FRIBRIRQ RUP LV SD P HOWR
I HYRUIHY

: HPD BHFRP HVKEMPAR DAWE JRYHIP HOADHAHAKDARXTG | LQG\KHP LY FRIBRAIRQRP LV
SD P HMR I HVRUIHHY 6XPK DQHYHWFRX@S WATXLUH XVAR DERFDM | LODGADOUARXUAHY DG SHYRIHIQR DB DY/
VRZ KIFK Z HOUHQRAAUHO® STIQQ) \R DIR-DMOQG\R \KERAVAR | LGHY [QMBWATGE SHIDGOWY LQDGAWRO\R
WH\E H/RUIHAAKDP D EHRZ HG , QWHSDWAZ HKDYHQRARP HD | LBG DG SOGRHWIOWY H/ EXVWIR I LGHVRU
SHIDIWY KDYHEHHD DXBAHG RNKAK OMI LOQMR G + RZ HYHU DIRYHIP HOBCHUWY FRXGS DIWP SAR
LOXMDAM LGH/ DG RUDXAW RKHUSHDGNY | RURUSDINDMY 1LOQIVDQESD P HIV 6XAK DYCAMRQFRXGDBR
LCFOGHDVXSHMRQRMP LCDIRQR RHRUP RIHR RXUSHIP IWRUTFHQH/

2 XUSURGXPW FRX@ BEH\XBIMRWR D YRXQEU . RULQYRXQEY LHD®

2 XUSURGFNFRXCS EHVKEMPAR DYROQEY RUQYROQIELY WD RUI) QP EHUR WDRYY , QUK )
HYHQAZ HP D BHI RIAHGWR BEXUADHSIRGAWZ HKDYHODHIG \RTS FRYHURMHUFRIWVDARADMG Z LW \WH
SIRGANRMHUFDD A-DHWHDBIR SIRGENIDHG LOWHVDBYSISHIGH RUGHMR SURSAWAMDIQRXU
FROURCRUWDAZ HOUHVIMDSURAHAG) $ Q1 \KAK SURSEIHFDIY FRXAE GHIDAYHD [P SCRWRXUILQDGALCD
SHURIP DOFHDJGLP SXIQRXU-SXBINRQZ WK FRQMP HY

2 XUDJUHP HOVZ M SDUGHYP D EHSHAHYHEDVCHI DRAR | DQRKLVHUHIMRQKLSV

2 XUDJUH-P HONVZ L\ SDNVGHY LFOQQ) $ P HIFDD, GAOQWEH/RURKHUGRHHY DBZ Q) \IKFK SDNGHU
R RSH.IDMD-+ HIMW H ELDEHG GFDMRQFRXG EHIQMSUHAGE, DMBMRUIHEHDOFRXUWRUDE LQVADIYHERG. D/
EHQ) DGHI CAR | IDGFKVHUHDIROKLS 1QZ KIFK FDHZ HP D GHGWR BYIVHWHWLP VR RAUTEHIQ)
DUDQIHP HOAZ LW VKA SONGHU \WHIHE, DEMUC) RXUDQIASDAG UM DOGGUMISUR LGB! | DQDIWHP HWZ WD
SONVGHLY GHMP LGHEWR EHDGHI CRR N IDGFKVHUHIMRQKLS Z HP D EHUANXUHGR | L IDGROVHGRRP HOV
Z AW \KTM DQGWHI HEHIDD) RYH.GP HOWI RUCBSURYDCDQG Z HZ L@EH ARG RU LGHYRUSHIDIWY| RUGRVSUH | LOQ)
KK | IDGRKOVHGRRP HOV

" LUHAVWR FRQUKP HUNKLSSLQ) FRX@S EHARP HP RIHUHI X@WMWG RUEHFXUBLGG RLP LCDAG\MURXIK JRYH.QP HON
UHIX@INRQ RUHQ RA-P HOW

: HPXUWHQ® XVHD\KUAH \NHUFRP STDQAKLE STV UABEBUWDAAHTY \KLSVDQG KDQBBYI XOLAP HQWRU
AHVEIQR RUSIRGENALA® \RFRQXP HYIQ  \WBAM/DQGWH' IMMPWR &ROP ELD 7 KHHDUHVAYHDOUMY
DARADMEZ W AUHRWR FROXP HAKISSLQ) LGFOXQQ) WDARHRUP RUHEARY FRX@S GHAGH\XAK CRIYMEVCR
CRVRP SR K \RHUVGHALLLF @7 VRUBHIXDARYY , QOEAMRD WHHLYDUMNWH\KLLG SOV | XOLAD HWLLP
FRX@ EHI RIAHGWR PXUB.CRUAHDHRSHDMRQVE, YIWWHR DI HEHDOREBM G-P DG RUHQM SUABINROR I
RUXGB! RODAKK | LU FRX@GSH WWKHP DNANRQIWRZ QI HZ LD, QD) R \WHHFDAHY \WHERWR QURAR
FROIXP HAKLSSIQ) Z RX@GANHD GOG\R | HZ HADBY GWUHYHXH DG GWSUR MIELOMY | RURKUARP SDQ. Z KIFK
FRX@LP SCRARHYDDHR RXUFRP P RQWRAN 7 KHERWR \XAK VDBV DG UHYHXHFRX@S DOR GHIDYHD LP SCRW
RXURSHIDIY SDQDVZ HZ RXGKDYHBWRSHDIY FDK | GZ WRZ RINZ W Z KIFK FRX@S | RIFAHXVAR DERURXU
JURZ \K DQGP DINANY ST 7 KHIHLY DR DUMN \KDADWLLG SOV GHIVHY FRP SO KDY/ GHIVHQ) \KH
SURGAVWR DFRQAP HUBDYHARHSIANDIHZ KHHDQLQAYIGOXQ@EHMHDIHR — FOQJOQCAFHWAR IMRAKDV
KK FRP S0 GHIYHY/IWWR DEFDARQ DG OR YHU \WHSHIRQIVIIH , QVKAK FDH DWBMRUGFID
HQ RUAHP HQAHQIMY FRX@S DIWP SARFDIP Z HOUHSDMDE FXGIEGILQWHGHIYHY \RDSHIRQZ KRRV

\HOWR DIH , | WD/SHIRQZ HIHR FRQKP HWHSIRGANGHY DIHLQMD
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CRIYLY GO HRAR \KHP VHYHYRURKHIAKDADOHY G-DX RAVHIRXVERA® QXY DFTIP FRXGEHP DeH
DIDQXXVD/EHQ) SOWR \WHWDIQLANRY © HFRX@ | DOR\KFFHMX@® GHHIGDQ \KFK FDIP V LQDEAWROWR
SD QI P RGHEY AP DIHY ( YHRLL Z HOH\XARHM XAQCH HYAQ) DIDQWAKAK FOIP V OMDIRQFRXGB UKD
\XEWBQUDOFRWY DG EHD GMERRQWR P DRI HP HQARUGHI DIYHD [P STRAWHUHEXBMRQR RXUFRP SIQ

© HOUH\XEMRAR WM \SHAL LE U XDRY. UMWY UIHDMEWR RUGFDIRQLO( XIHH 2 LHIRQ

7 KHHDHVHYHDOUMNY DARADMG Z LW RAUGFDIRQYLQ( XIHH 2 WIRQ LFOXAQ) EXWRAIP MWWG\R

T 7KHEIMDMHRIYRMYIQ2 BHIRQP D HBFR SUYDMY H\WHEMY FXUHOAP RIRSRD RZ GHGUABIO
DOGAVMEXNROM WP Z KIFK Z RAGANHD P DMIDID DIWAMHZ D 1QZ KK VSLUWDHAMMEMG
DG SUFHGLOWH WM DQG Z RXG D0R AKOQIHWWHZ D Z HKDYHVR P DUNHAR\VHRXUA\KHD \STFHIQ

MRUHY DG LQ UAKEXUDQNV DG HDY/ LQREHMR I DQRUP DQROQP DINANKDH

$ 7KH2 WIRY/ IIXRUSRROERP P MIRQ WH22/ && P D QRAZSSURYHVRP HRUDTR RXU
SIRGAEW! RUDKY DIG\DBILQWHWEMRUQRXNBKY) URRP VEDMGLO2 BIRQ

T TKH2/ && FRXGG) RAUBTIXHIR RSHOOGIMWRIONMY URRP VIQWHWBIMR 2 BIRQ \WHIE
RDQAQ) HIXSP HAIQG FDSMICDOG P DAMUDID [P STAMY RAUSDOWR JHHDMP RIHUARIODBYLQ
RXURZ QDR

5 M\WV5 HDMGWR 2 XU& U SWRXUHR 7 UHDUXU 5 RHHIYHEWDWI\ DQG |, 3 7RNHYV

, Q UHDMRQ W RXUDFTXIMMRQ DAREXP XOWMRQ KRAQ) WRUQ) \HIXY WD HIUQ) RURKH.Z MHXMCQI DO
RY SIHEXUHARY WHHLY D UMN WDAX®Y RUUH XOWRQV FRX@G FKDQIH P SCRANMY] WHYDOXHR DQ VKK
RY SR FEXUHAHY Z HKRT DQG RXUPE MV R FRMXHWROMHWHP RUKRZ ZHUHRRIQ H XVHDQG YDOXH\KHP

$ VR SRRXUHAHYDUHUHDMYHD QRYHDGWHOSSTIFDARQR WEMDQG | HAH.DOHAXUM/ QY VDG RKH
@7 VDG U XDIRQAR RY SERXUHIAH DUHXGFOOUQ AHMEIQUASHRAN LW SRMEGIWDAI XDRYLQWH
8 QAMG6\BMYRUI RILIQFRXQUHV/P D [QMSHARUDSSO H MY @Y VDG W XDNRY/LQDP DQHADN
DOYHYHD O HFAMWHSUFHR RY SERXUHARY 7KHS 6 |HEHIDIRYHIP HOAMNBMY W XDRY DIHAHY 06
| RILJQFRXQUHVP D' DORHIANH O VOQGUHIXDMRYY RUSUKHUBIXDRY GINMDAH HIRFAP HVWRJ
MAFDOIRNRYY WDNFRX@SP DMUDID [P STRARHSUFHR RY SIBRXUMHIAH/RAMHIEQN R [QAYIGOYRU
LOXMDANRQVAKK DY XVVR RZ QRO HURY SIBRXUBGAHY

1 R SBPXUHAHY CUHGHAMIP LGHG\R FROUNMMDVHRXUMY | RUSXSRAVRL WHI HEHDOHRXUMHY @Y V WH
DEAURDOHXDRY BMBANRD/LP SRHGE \XAK DGHMP LQDARQFRXT DGYHYHD O HAMHP DNH/SUFHR
A SIBRXUHIAHY DOGLQWAQDGYHYHD O HAMKHP DNHABUFHR RXURP P ROG\RAN 0 RIFRYHJWHUMVR XV
HYDILQ) LODRY SIKRXUMHA WDXY WDAD\ KDYHFU-DMS DG FRXT FRQMXHR FU-DMARP STFDIMRYYGH\R
WHOMNR H SHIHPHWDALE SDU/KDYHZ W FRP SDQHVHIDILQ) LOVKAK DVRDMI  \XFAK DVIGRBDHG
FRWR QUARUDGGR | LFHICELON LOXUDGFHRAMHSRMNOLCE QI \R RBBIQVKAK FRYH.DI HRQCAH-BEEG!
WP VIQWHI XXUH $ GRWNRDOUMWLGFOGH EXVWIHCRAIP MGWR FKOQIHVIQKRZ Z HP XWWYDDHDQ
R SIBRXUHIAHYZ HKRTS Z KUK FRXTS P SCRARXUEDDIGRHKHANDGG LGARP WP HOARURXUCELOW \R KRG
XHRUGVSRHR WP, QDEAMRY G |RP VR Vi DARQROWHUHFHSWEFRP XDMRQ CFTXMURY KRAQ)
VRUQ) WBQ/HUQ) VHIQ) RURKHZ IVHXUQ) FY SRFXUHCAHYFRXG DOMU GP QWK RUGHIR WH YOOH
SUIRSRMRY! RIVKFK Y SERXUHIAHVRUKRZ. Z HYDOHDQ FY SERXUHARYZ HP D KRISDAKDAMP H Z KIFK
FRX@QHIDAYHD LP STAWRXUEDDIGRHWKHHARULGRRP H\BAP HQWV

$ SUQASDOARP SRCHWR RXURY SIBRXUHA WHDKUY LHHYHSRIR MKHOFTXMWROR |, 3 \RNHDY WH
SUFHR ZKIFK KDVEHHD DQGZ LOINHD FROMXHWR EH KLIK® YRIMB! 2 XURSH.DMY UAKXOVDQGVKDUHSUFH
P D JQULFDQW® | CRMDMOHWR\WHKLIK® YRIMBICDMHR WHSUFHR \KAK QIMICDWHNDQG HADIFE

P DINHAP RYHP HQV

, QFRIGHANRDZ W WHFRQAXP P DIRQR RXUBFHAR [HIQI R 3UH) XQE-G:  DWDQN Z HOFTXUWHGRYHU

PLERY ,3 VANHV/I RAWHHABEDKP HAR RXURY SERXUHA WKLY RSHDMRYY ' LIMICDXAHVIHHDED
DHKLIKO YRIMBIDAN , QOGAWR) AINCDAMNGRRASD LQMPWRURNHUWAM 0/0G R \WHIELOV \R
JHHDMDUMDROLOMAF HONVRP WHQVEIRFHG/R ) ILDAQIVZ LQ@G-SHIGROZ KHKHAHHLY
CESUADNRQLOWH YODHR QILMICDAHNVI RIBZ Q) RUSXUKDAVR QINICDAHANZ W WKHQHSURH-BVI URP
KK | LDGAQIV




7ERIR &

) XUMUHI ORMDARQ/ QG MICDAHAMDAQ) SUFH/P D UAKONORXUFRQYHWY) QIMICDAHVIQR FDK Z WK D
YOOH\XEWBQUDE EHBZ. Z KDAZ HSOIG I RAVKAK QLIMICDAHIV |, | LOYHXRY SHIFHYHRXUKDUHSUFHDVDSIR \
IRU ,3 \RNHDY WHORN R DARQMRXV UHEHP SWRQ FU-DINRQ CUE M HFOQ FDVHSHYMAQAP DMIDOSUP LXP V
RUGVARXQMRIQNQIE YOOH : KIGIMENQI R, 3 VRNHQKHIBE! XVADQJHHDMDUBIME WHHLYCR IXOIQM
DP DNHVRUMENGQ) R, 3 VRNHQYZ LOFRQIMXHRUH SO0GRUKDAH\ LHBRO\KAK WINGQ) Z LaP DQDV
PUHQABYHY

,3 7R\HQVDQGRMHUAI MICDXHV DUHQRYHIDWH DG DUHVKEMPAR \LI QU LFDQWBI DO FRP P HADOMY
UHIXOWRY DOGWRKQUFDOXQRHIBLOW Z KLFAK FRX@SP DMIDED DEYHIHD Dl HANRXUI LODGHADOSRMRY
RSH.DARQV/DQGSLRGHW

3 VEINHQV DG RHUGLI NICDWHV DUH UHIYHD QRYHDGE DUH\KEMPAR LI QU LFDQAXGRHIBQIV Z KLEK
FRXGE DGYHYHD LP STRAKHUSUFH 7 KHOSSIFDARQR WBMDQG HEHDOHRXUMEV @Y V i H/DQGRAMHUOZ VOGS
U XDNRQ/AR QI MICDAMV LY XFOOUQAHMEQUASHRN DG WY SRMEBGIWDASI XDRY DG DAKRIMAVIQ
WHS QUMG6\BM/RUI RIHIQFRXQUHVP D LQMSHNRUDESO H MY OF VOGG W XDNRY/LQDP DIHADN
DGYHYHD O HAMWHSUFHR |, 3 \RNHOVRURK-UGLI MBCDWHN RAWHUYHOHGHIYHGWHH URP

7KHS 6 |HIHDOIRYHICP HOAMNEIMY WIXDRY DIHAH/ DUGI RHIQARXQUH/P D DORHIPNH. Q¥ V
DG UHIXTIRYY RUSXUIMHUHXDRY GIMDAYH HI RIAP HONRUMARDITRNRYY \KDAFRXTSP DMIDD P STV
WHSUFHR 3 VANHYVRAKHIAMNV R LQAGOYRIQIMBANRNAKFK D/XVAR RZ QRMDM HU ,3 \RNHYY ) RU
H CP SBI WH8 6 H HPAUWHEDGFK \WHB( & \WH( XURSHDDS QRQIVO DINVIQ&L SRS \WHVS HIXDIRQ
P RY RKHY KDYHEHHQCAWHLQUHAHQWY HDY DOGLOWHS . \WH) LODCADOSHYLAHVDQG0 DUNHNG FW
RJ 60 $ EFPHOZ ,WWQRBRMEBIR SUHAFWZ KHAHJ RUZ KHD D) R \WWHHGHYHBSP HQVZ LaOIBOG
WRE&RQIUANIWDQNY DEAWRICDWRIMAARKHG( & WHERP P RAW) XMUH/7WDEQ) &RP P IWRQ 2&) 7&
RURKHUH XORLY RUZ KHKHU RUZ KHD DO RAHUI HEH.ID WBMRUI RUALI QB MDMYHERAH/Z LAENHDQ
P LOUCRNRYY &KOQ)HYLQDEP LQMADARQ RUGD MDMYH SUR M/ FIQXSHG SHIP DLYHRUGHAMDOXERH
WRZ OGRY SR WIEGFRQY WENGQ) R D HJ VEEDWURP 3 SIRSAQ) \KAEHDARP SIDGRHEXGH/RUEDY/
SVIMAM/IRYHOQ) |LDATANHEWEEGFRQY GIMBCDAMHAP DNANNKAMH DOGPMBG. [FOGQ) SRMINIOR) 7&
RUG( & MUMGRMRDOHAXN FRX@SP DAUDD COMJONXAW SWAQ) DQGRXUELMN RKHIIH

, W/ DOR RABRWMEBIR SUHERMHDOMHR DO XAK DEIWRICDAWR MY KRZ DEAWRIOBIMMDIRORU
UIXDRY RHILIKWP LIKWE SCRAKHCEOV R GIMICDAHNP DIHMERI XQRIRQRIWHZ IAQIGHWR 1LDGRDO
DOGRKHULOXDANRO/AR FRUMDHR SURMGHVHYLFHAR WHEI MICDMAVIGOMY RUKRZ 00 G WHIXDMRY
RUFKDQHARH MM UHIXDWNRQ/P LIKWP SCRAKHYDOHR QJMICDAHVIHHIED DG 3 WNHQ/ASHAL LFDD
( QRUHP HQATRNRQY DI QWA MICDXHNMAKHY WDAQ) STANRP VOIGEMENG) SURYIGHY G-P ROMDMKLY
\RP HIP HYLGFRODMNMGFDCDG U XORY CESURAKHY ( YHDZ KHHFRP SOIQVKDYHEHHD QOURZ HERU
QWP DS 1XMUHDEP LQWDARQY/RUFRXWVP D \BNHDG!  HIHQME. DQGSUHYIRA® \OH DAFVRURDMILLY
PD BHUFKDLIRMY HGUHURARHD ( YHOL Z HIQWIE FRP SO @ALUXAIFH HI  ROFY SRPMRG
WINQ MEEBFRQY ' H L FRXGI RFHFRW® U HADIRQRUXZ LGBV 7 KHFRQHMYHIFHVR LRBDFG
UIXOMROR QJICDAMHNV GG A MICDAFNIRRYANY FRXG DEYHYHD O HAAKHP DNVBUFHR 3 \BNHOV/DG
WHYDDHR 3 \RNHDYRQRXUEDDFH\KHHAIGS LQWMUD DOYHYHD O HRAKHP DNABUFHR RXUFRP P RQ
RN

0 RURYHJWHUMWR HIDILQ) LODAIJMICDAHAMDAXY VDA DUHUHDAYHD (RYHDQGKDYHFUDAG
DOGFRXG FRQMMH\R FUDM FRP STFDIRYYGHRWHORN R H SHIHFHWDAKLLG SO/ KDYHZ W FRP SOQHY
HYDILQ) LOVKFK DVADM)\  \IXFK DVIGRBDHGFRWR GUHRRUDGGR | LFHUICELQWN LQXUDGFH R BHFUP H
LQMUDGFHRARHSRMMICLTE DIV VR RABIQVKAK FRYH.DI HRQCFA-BEEGIMIP VIQWWHI XMUH

7KHIURZ WR \WHAIMICDAHN LGB LOIHHDO COGWHXHDQGFR-BIIFHR |, 3 \WNHOVLQ SOMEX@U
PD DORLP SCRARHSUFHR 3 VRNHQY/DOGVAXBMRAAR DKLIK GIUHHR X@RHMBIQW 7 KHSOFHR Z RO IGH
JURZ WIQWHDGRSWROOGXHR ,3 \BNHQVP D G-BHIG | RUQWBGFH RQSYXECF | P LADUMY Z W GLINCDAHN
HDHR BX L) CFFHAMQ) RUIDQQ) H SRXKMR ,3 \BNHDY LOMPANRIIOGHP DQGIRU |, 3 VNHVDVIR
LQYHAY HOADAHMKHSOMASDIRQR WIEMWRI0! [CDGRDCLQUMMANRQY L Q\KH G MBCDWHVIQEMY - FRQUP HJ
GPOEGIRY ,3 WWNHY/DVDP HIQVR SO P HMVOQGWHDYCLOEL O DG SRIXOUM R COMIDAHAR 3 \RNHDY
( YHOU JURZ W IQWHOGRSMROR 3 \NHOVRFPXWIQWHGQHDURUP HEXP WP \WHUHLY QR DAXUDFH\KDAKH
XOIHR 3 \ANHYZ LAOFRQMHWR IURZ. RYHMWHERY WP

YHDAH , 3 VINHQVKDYHQR S MFDCH IMMIPHEH RGWHUHFRIGR WIRQRMRQVROWH |, 3 \RNHYY
EGANFKOIQ DYDUHY R WRKQFDO CRRY/ UHDMG\R\KH |, 3 VRNHYYEGANAKOQFRXG DR P SCRAWHSUFHR 3
VRNHD/ ) RUH TP SBi P DIARXVDMAWE. P LGHY LGDGHDOMP 1QQ) | HAARLGAHQIN] HYDIEDAY R, 3 VRNHYY
WIQLRNRY/
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KOG IRIW R \WH 3 VRNHVEGANAKOIQLQR P XA EGANFKOIQY DQG DGYDRHVIQGIMCFRP SXI)
DOHEUDF JHRP HUY DG TXOQWP FRP SXWY FRXGBXQEHIPVWHLOM UMWY R \KH |, 3 \RNHOVEGANAKOIQDOG
QHIDMYHD DI HAMHSUFHR 3 VNHY 6P LO® WHRSHD VRXUHDMUHR WH |, 3 VNHYVEGRNAKOIQP HIQ/
WHFRQUEXRY DG GHYHBSHYR WH |, 3 VNHYEGANAKOLQ DUHIHHID RAAUR® FRP SHODMG! RUKHU
FROUEXMRY/LQP DQRIQQ) DIEGHYHBSIQ) WHEGFRNAKOQ DYE00 | DOUHVR SIRSH® P RARUDGXSIUEH
WH 3 VRNHVEGANFKOLQFRXGE DGYHYHD O HRARH |, 3 \BNHVEGANAKOIQDQGQHIDYHD O HAAHSUFHR 3
VRNHDY 7 KHYHIAW RUDFRXUIR. R LG SOV YDIEDRYR WH |, 3 VINHD EGFNAKOLOQ QG W UHDMAGDQLAIR)Y
FRXGBFRP HLQR TXHWRY WHIE, FUHDIY GRENQWHP DINHNERWKHRYHIDHRXUMW R WHEWRQWH
EGANAKOIQ

7KHOTXAWR 3 \R\HY/P D DOREHUGHEGOGAP DDHWR\WWHSEIF SHABIROR 3 \RNHVP D

RAPULL | LCDGACOQMNRDYZ HHWR G- RUCP IMEDQN.GQ) VHYLFHAR EXMCHARARDKRTS 3 \BNHDY SURYIGH
3 VEINHDY UHDOMG VHYLFVRUDFA-BV, 3 VRNHQVDV'SD) P HAZ KLEK FRX@S DOR GFUDHWHSUFHR , 3 VRNHDY/
$ QP ELR FRP SIQHYDOGLQAYIGOY RUBMHAMYDARADAGZ W GINCDAMNVP D KDYHKDG DQGP D
FROMAHR KDYH \WHUH MY EDQN.GQY VHYLFHY GVARQMXHG Z W | LDCADOQIPAIRYY $ GRRXIKS 6 EDNG
U XDRYKDYHUFH® UAAGEHE SURUIXIEDGFHWDNP SKDU] HEWHUMNY DARADMG Z W QINICDAAN
EXMGHAY WY SRMEBIWDARP HEDONGQ LOMBANRY/P D WP DX LA \R SURVIGHVHYIFHAR FRP SIQH/
LOWHAIMICDAHNGIFH / RWR CFRHWAR| DV DWUIDOUVR FY SR UHIED EDWRUSRIA \KUIW P D
GHD \FIWBP HOWV i SD P HOV RUYHIERUREQIDARY/ LP SOUK) @rdaw

7KHOIIXAWR 3 \WNHY/P D DOR EHLP SCRAMG\R WHH \MIAKDNAKDQ) HYLQ CSSIFCEGIQY VOG
UIXDRY WU HONGHIDIYHD 1P SSRAKHCEOV R H AOYH/DEGWIEQ) YHHR SIRIGHVHYLEHVIRU
3 VRNHQV DG RKHUALI MBCDRHV

2 XUKUWRZ DUB/DQ ,3 IREXVHEDMI UHTXLLAAKEWBQIDCFKDQIHVIQRXUGD, \R @D RSHDIRQVDQG
H SREVXVARMIQU LFDQARSH.DARDOAY

: HP D ARRH\R RSHIDMRXURZ QYDICDRUMHYIFH/RUZ HP D VHHNWRE GHBIDM RXU |, 3 \R\KLLG SOV
YDOEDNROVHYIFHSIRIGHY |, | Z HAKRRVHVR XVHD\KLLE SOV YOIEDWRQVHYLFH Z HZ RXGS KDYHVR\KDUHRXU
WONGQ) W DB/Z W WDARLE SOV YDIEDRU EXARDAKLLE SOV YOIDAUP D KDYHP RMVRSKAMEDMG
WAKQRB\ Z KIFK Z RXTS HIEGIWRHUZ DUB/AR EHIWDAL , QHWHUFDH WEN.GQ) LGFUDHARHUMIR GWR

,3 LFOAQ) WURIK VIDKLQ) SHIDIWY/DOGWURKIK LRUDIQ) YXTHIELMNAVR KNG [QWHWENCQ) \P DW
FRQMFW 9 DICDRLYDOR GH-G\R P DQEIQXSWP HIQREHARP [ LP 1] HWHUBZ DB/ , QDEAURD WH ,3

HRA AP P D WTBLGD HYRYH Z LW UHTXH/KSI UDGHY DQG SURRFRCAKDQ HWDAP D UMM QU LFDQVY
DOWWR HOMR RXURSHDIRDOHMS 7 KHXSIUDGH DG SURBFRCAKOQIHY/P D BNXALHWKDIAZ HIGRXU
XDQUASDAG FRIVDQG IWARXES FDAHWP SRUDY VHYLFHAMXSWRYY 7HKQFDO DOWY RURSHDMRDCHIRY
FRX@BLP SSARXUCELOW \R RBELQ ,3 UHZ DB/RUIDVI HAV Z KLFK FRXTS WAXONQRXUI IOUHWR P HHAARXUI LCDGALD
SUIRWRIRYY

BVIN-G , 3 LVDOR VVEMPAMR BN XS SHIRG/GAUGQY Z KIFK IWADIQERAEHZ WG QRART 7KV@ANR
OMXEW FRXGGIP IWRXUCELOW \R UASRIG\R P DUNAWAKDQIHVRURXUILCDGADOHSY : HP D \VHHN\RP MJDM
WLV UM KURXIK \R FOEBGS @NXGMENGQ)” DUDQIHP HQV Z KHIHZ HG-BRUW , 3 LQR D\P DWRQMRNIQG
UHFHYHLQH FKOQIHD? @NXGWENG) \RNHD Z KIFK Z RXGBDERZ. X\RZ MKGIY. RXU ,3 DQGDARADAGUZ DB/
7 KH\P DWARQALFZ RX@S\KH DARP DIVDD GHBIDMRXU , 3 R D\KLLG SOV WEN.GQ) VHYIFHSURYIGH):  HFRX@
WHOHYDJHIQRKMU H LOAYNAYZ W AIXIGWENG RNHYY : KIGIZ HDQIASDMWDAKHSUFHR QIXG
BN VRNHDY/Z LOFRUHDMWR 3 IRHD \KHHLYDSRMELOIN \WDABUFHY/Z LA YHIH 7 KLY FRXGHSHADD

KEsSHRU WH YDICDRYG-B®R HGB WHAONGWINQ) FRQUFNDUH\EMRAAR VDKL) SHDIWY 1QZ KIFK FDH
ZHPD BEHEGWRZ WALY 1HZHJ ,3 WDRZ HRIWLDD G-BRUWS

$Q R WHHRSHDNRDOUMYFRXTS P DMIDD DG DGHYHD O HAWRKUCELQV R H HXAMRXU |, 3 VDRI
DOGP D SUYHAXVIURP WD LQY SRVMYHUAM 0/ DOG FRXGEVHYHHD KXWWRXUI LCDGADCAROGMRD

; HSDQWR SXURKDVHDEAURDOA] MBIV XMQ) SUP DU® SLRAHHEYILRP. HIXIW DQG G-EWICDQRLQIV BEXW
ZHP D EHXTCEGIWR RABIQ\XFK | LODQAQIVRQ | DYRIDEBIWLP V

2 XUDELOW \R CFKLHYH\WWHREVIRIAHVR | RXUGLIMICDWHAZFTXMUWRQVADA G-BHB/LOMI QI LFDQMBOWNRD
RXUCELON \R REBQHTWY DG G-EWLQDAQ) 7 KHWWLP VR G-EWRUHDAN \FRXUMEAKDAZ HIWKHP D DAL
XVAR P DNHSHIRAF SD P HOMRWHKRTHYR WRHVEXUMEY |, | Z HDHXQEGIR RABIQHMXW RUGHEW
ILCOCAQ) RQI DYRIEGIWLP VRUDAIEDZ HP D QRABHCEBWR\KFFHA XD H HXAMRQRXUGLIMICDRHN

DFDXAOMURQVADADA
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2 XUDEL@WV \R RBBQHMXW RUGEWLDRQ) P D LOWMOGSHIGRY [P RY RAMHUICARY WHYDDHR RXU
QIMICDMHKREQY LOHIRIN-RNP HIADQG\WHIHHDCSXEQF SHA-BWROR |, 3 DUGRAMHUGIMICDAHN RXU
IRDAD\ DQGRXUYDOHSURSRIMRD $ FFRAQI®  DMIQ LFOQNEHFIHIQWHP DUINAADOHR RUGI MDAV
KRTEQIV RAULCEONV R P RHIHRXU |, 3 WURKIK WENQ) RUGHRHOADD H5 1 LQDFH RUDGHIDRYHKU WOWHH
RKNHJICARYP D FUDMOIXGW DG FHEWIMAY DAKAK DGFIHRMNFK KUWP D DHYHD [P STRARXU
CELOUV VR VHRXUH K | LELHQAHRAUY RUGHEWLGDGAGQ) \RADN\ RXUILQDRDOREQIDARYY LFOAQ) D) GRS
FDK GYIGHIGREQIDIRY/

3 FROAMDAM/\WH YDXEXDIR - DAHVRQRXUEDDIFHVKHV, | Z HDUHXTEGIVR VHRXUHHTW RUG-EW
ICAQ) LQDWP HY P OUGHJ RQI DYRIEGIWMP V RUDAIDZ HP D EHUTXUGVRVHD , 3 R\DIX\ RXUILDGADD
REQIDMRY/ DQGZ HP D EHUNXIWHGAR P DNHVKFK DBV DABUFHVEHBZ. RAUFRWEDLY RAKDAUHRKHZ M
XQDYRIE®! $Q \KFK\OBIR ,3 P D KDYHDP DAUDCOGYHYHH | HAARQRXURSHIDY) UAKOVDOQG LQDADD
FROGUR) DOGFRX@GLP SOURXUCELAN R VHRXUH DEAWREDCHTM XU RUG-EWLCGAQ) LOWHIXUMUH 2 XULCELON
VRVHRXUH DEAWRECHNXW RUG-EWLQDGAQY LQDWP HD P DOGH RQI DYRIIEGIAP VRUDADED RMRVHIRXU ,3 1Q
P RXQNDQGDABUFH/AX | LALHQAR\DIN RXUI LCDQALOCREQIDARYY [((FOGQ) D) G-EWHYEHDQGFDK
AVIGHIGREDIDARYY FRXGFDAVHXVAR GH DXOWEEHMAK REQIDIRY $ Q- GH DXORQRXUN XUMUHLGE-EWEHW
RUD) GHZ ® LWKHG SUH HUHG RN FRX@S KDYH DP DMUDCDGYHYHH [ HARQRXUI LQOCADCFRGAMRY 6XAK
CRNRQVFRXES FDXAVHMWLI QU LFDQAYDUDNRQLORXURSHIDY UAKXOVIQDD TXOUM

, QFRQQHANRD Z MW RXUIRRXVRY , 3 ZHH SHRARLQIMERVZ W YDURXVAP DUNFRQADPNVG-B® H3RQWH |3
QHERN ZKIFK P D H SRHXVAR UMY DOGWAKQUFDOYX@H DELONY

,QFRICHANRDZ W RXAU ,3 VDAD\ LFOGQ) WING UAENG) OTXGWING DQGRMHUIGHRHQND H3
ILCOGRHORRNY Z HH SHAAR LOMIRAZ W YDURXVAP DWRQMPNVG-S® HEROWH |, 3 GHERINIQREHMR
RSP L] HRAUMRDM\ 6P DUWARQAIFNVCLHVHD H HRAMY) FRGHWDARSH.DMZ WKRXXP DQLQMYHURQRGFH
G-BR H3 $ GRRXIK \P DWRQAEPWDUHLQM) UIDR WHI XQRIRDIW R WEN.GQ) G-SRIWRQUEIFAW INXGWENG
SIRRFRY WAXBNGQ) STARP V DQGG-RHMDT H3 | LQDFHOSSIFDARYY \WH - DUH\KEMPARP DO NGRZ QUMWY
\XAK DARMFKQFDOYX@HIEONY FRAQ) HIRY VHRXUW @Y V DQGH SRW $Q YXQHIE@NY LIQD\P DW
FRUEAZ HIQMIFZ 1\ FRXTS UAXKOQWHERWRMHWR 3 RURKHUGLIMICDAHIV Z KK FRXGBKDYHD
P DALDD COHYHLP STRARQRUBMHN $ YXQHIELQW LODWP DWARQMPARXG FHDM DD XQQMIG-G 006
XQ RIHTEG FRQHTXHIFHWDADY DGYHYHI LADGADCARQHTNXHHY \XAK DAKHLCTELOW \R CFRHWI XQBY 7 KHH
LV CR DAKUDFH\WDARH\P DIWARQREFWVZ HIQMIUDMZ 1\ RUUHD XSRQZ LA XQRNRQDVIQMIGHGRUP OQ
VHRXUH ([ SBABNRQR \KAK YX@HIEL WA/ FRX@ KDYH DP DAUDCOGYHYHH | HAARQRUBXMCQHN DG LGDGADD
FROGURD

7WDQLRIRVXMQ) 3 RURQWHB\RY 1 HERNUHTXUHWHSD, P HOAR 2 JDVIHHY Z KK DUHVKEMPAR
| CFMDIRQAKDAP D URKOVQ KLIK WDQULRNRQ | HA

7UIRMRARY/XMQ) 3 LFOAQ) SXUKDAY \DBYOQGWING) DG RMHUCANYMEVRQWHE\RY 1 HERN

UWANUHWHSD P HOAR 2JDVIH 1Q ,3 * DVIHAYDHSD P HQVP DEHE! WHXHAR FRP SHODMI RAKH
FRP SXYBMRDCHZHUN UHTXULHG VR SURAHW/DQG YDICDMWDQUOAMRQY \KAK DV SXURKDAHY \DBVOQGWING) RQ\WH

,3 QHERN 7 KHHI HAIRI ORNMDMDGFDQEHYHY H SHOLYHUHDMYHVR \WHFRWR WHWIQRMRQG-SHEQ)
XSRQFRYHARQDQGGH-P DOGROWHQHE RN || 1HVDHKUIK WHFRWR DWEQLRIROZ LOBRMINID G-RUDH
WHUHMOR \WHLOYHWE HOZ KIFK FRXGS EHQHIDIYH + LIK JDVIHAP D DORFDAHGHD VIQWHH HRAURQR D
WIQRNRY Z KLIFK FRX@ 0 HAAKHSUH HIMGWP L) R H HAMRQDQGP D GOG\RH HAAMROR DWIQIRIRY
GAUQ LRSSRIMCHWP B/, QDEAMRY JDVIHVIHSOGLO ,3 INHD Z KIFK Z RXG UHTXLH\KDA | LELHQW, 3
EDDCRH/OUHP DQEGHS ) XUMHXSIEHARWHE\RY 1 HERN WIXDRY FKOQIHY RAMKQEDOMMHY/FRXT
DOR DGYHYHD 1P SCRARHFRWR JDVI HAY/DQG FRX@ KDYHDP DMIDCOEYHYHH [ HFAARQRXUBXMCHY UAXAVR
RSHIDRY | LCOGAOCARQBMRY DX DOGSIRSHW

&KDQIH/IQUHIXDRY LOMSHBMRQYFRXG HTIXLLHXVAR UH IMAUDYD P RH. \HMEHVEXMCHWRUP RH
WDQWP LWL GDAQ) \RLQRUHDHS FRP SIDCRHFRWWRURSHDIRDOKXVERZ Q/

7KHUIXDRY UILP HI RUAIMICDAHNVIQWHS 6 DOGHYHZ KHMWYXGEFMEQ : HP D EHXQEGIR
HIHRAYHD UHDRAR SURSRHG GO MDNRQ DG W XDNRQR AIMICDAHN Z KLFK FRXG DEYHYHD O HAWRXU
BEXMGHW

7KH) LOGADRUP H/( QRUAHP HOML HERIN DAYIMRQR \WHS 6 7WDAY ' HSDWW HOAVR) LGR( 17
WO XDM/SIRNGHYR FHBQVHYLIFHY/Z W UASHRARE FROHMEG YIWOOPXUHER * LGFOAQ 3 VANHY/
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YBMCHAHYH DI HG LOWHWDQM HUR - FARQYHEGB! YLUDORXUHCAHY DUHVXEMPR U ADARQ DOG QFHOKUH
UWAXUP HQVDARHS 6 | HEHDOBYHDQGDORXQEUS 6 WBM@Y V 7 KHHLYDUMIWKDAL Z HGHA.GHWR SURYIGH
BN VHYLFHARWILG SOV ) LG8 1 RURKHIBIXDRLY FRXGBYLHZ \KAK VHYLEH/DYWHSURYMRQR P RH

WEQP IR TR AKEMPAR U XTMRQY

| U XORY FKOQIHYRUQAM SUABINRQY BTXUHXVAR U IMMID/DP RH. VHYLFYBXMQHNZ W) LQR( 1
XQHMHS 6 YDON6HUA $ FPAVRIDVDP RH WIQP WWUXEEHMBM@Z V Z HP D EHVEMAARH \WLYH
XA BIXUP HOV UAXEMD) LQWLIQU LFDQWARP STOFHFRW QG RSHIDIRDCEXGHYY , QWKFK DFDH Z H
PD IGPXUH WIRG@Y H SHOAAR P HAAKHHUTXUP HOVRU DOMIDMHD P D GAMP LGHWDWFRQMHG
RSHIDARQ/DUHCQRMILE®! || Z HG-AGHR A-DHAHVEQRSHDIRVIQUASROHWR Q. BIXDRY REQIDIRY
KK CRIRQYFRX@ REPXUDADWP H\KDAV/XQ DYRUIEGIVR LQYHARLY

0 XOMBBIEAM/KDYHLP SBP HIMGRUSIRSRHG UHIX@AY 1P HZ RIWI RUGI MICDRHABMGHMY
&RP SIDGRHZ WK VKA WEM \SHALLLF B XOMRQ/P D LGRBHDHFRWWRULP STRARXUBXMCHNRSHDIRYY ) XUKHJ
1l Z HRURXUVHYLFHSURYLGHY DUHXQTEGIVR FRP SO Z W HYRVLQ) | HEHICROMBMU-IXDIRYY ZHP DL EHIRAHG
VR GWRYHRUGNXEDMAHIBQRSHIDNRYY Z KIFK FRX@ P DAMUDID LP SCAARXULQYHIRLY

7KHHLYDSRMEMNVKDN, 3 P D BEHFDWILLHGDVDE VHRXUW 1, 3 LVFOWI LHGDVDE VHRXUW \KDAZ RX@
\XEMRXV\R DEAMRCDOUHI XAWRQ DQGFRX@ P DAMIDD [P SCRAKHRSHDMRQVR RUWHDAKUY MDA\ DOG
RXUBXMQHN

1 RHR WH6( & RUDQ RAHUS 6 |HEHIDCRUMBIM U XORUKDY SXETF® WIMGZ KHRHAH DI UHWDN

,3 WYD\HRXUW DG, 3 KDVQRA HABHHDFDWILLHG Z W WASHPARWKHS 6 | HEHIDHRXUMAY/ @Y V $ GRRXIK
Z HEHIHYHWDW , 3 LVQRAD*VHRXUWY Z WMQWWHP HDQQ) R \KHS 6 | HEHIDHRXUMI @YV DOG\WDW
WMDMRQR \WH&RP SO RURKUMIDAXY XQEHAH, QYHIR HV&RP SIQ $ YR DVLP HIG5 \KH
3 QMR HARP SDQ $ AW IVARHIH RIHCRABHNXLHG XQEHUCSSTFLEGIVHRXUMAY/ @Y V Z HOANGRZ BGIHWH
XFHON WDADBIXDRY ERG RUHHDOFRAW D GHMP [GHRAHZ MHIQWHI XM || \MVRFXY ZHP D
| CFHG®I DRI X@RY CRIRD HYHDLL RXUEHIH VZ HHUDRIEGIXQEHMH AP WIRHY DQGZ HFRXG EH
UANXLUHGR U IRUDY DQLOYH HOVARP SO XQEHWH, QYHUY HORRP ST $ FW

$VSOYR RURYRQ) WM R CESTEGMAXUMEV@Y V Z HVENHLQR CFFRXQADQ® EHUR | CRRY
LFOGQ) \WHYDURXYCHIQUWRVR 3VHRXUMY  XQGEHUNKAK O V LGFOAQ) EXVWIRAIP MAGVRWKH, QYHK HOW
&RP SI) $ PAVDG! HEH.ICFRAWE-AMRQ/LQM SN WHHBP HOVR WHHGH LQURY \KFK D/WHS 6
6XSUHP H&RXWWG-AMRVIQWH+ RZ . DQG5 HYHVADAY : HOOR FROIGHUFRXUWX@QIV WBRW RUGHY SUAW
UHBDAY SXETE WBMP HONV DQG\SHKHVE, \WHE( & &RP P MWIRGHYDOG6( & 6\ SIRMAQ IXAFHRD
Z KHODAJ MICDAHNRUDWMBQLRMRQ\R Z KIFK DAJNICDAMANP D UHIDMP D EHDWRXUMN | RUSXSRAVR! 8 6
| HEHDOHRXUMEV @ V 2 XUSRIMRQWDV , 3 LVCRADSVHRXUNY V'SP IMHG TP RY RKHUWDRYY RQRXU
FRIFOMRQWDW , 3 GRAV(RAZSSHIMR P HAWAHMEQHBP HOVR \KH+ RZ X \MWMMAK DARDMREHYR 3 R
RMDHDUDRIEGIH SHABMROR SUR IWIURP \WHHIRWR [0 |GHONVCEGIKLLG SOV RUIJURXS LQUASHYR
WHUKRAQ R ,3

: HOANGRZ BGIH KRZ HYHJ WDAKHG( & DI HEHDOFRXUWNRUDCRMHUUHBY DAY FRXGENHD QLI HIHW
YIHZ 7KHUIXDRY WD HVR 3 IAKAK\KDAMKDY/GLY Q\LIQLLFDOADMKQIRY| P GIMDMYHOG
WIXDRY ERAHY LGFOAQ) WH6( & 7 KHOSSIFDARQR VHRXUMEY @Y VAR \KH\SHAL LF | CRVDQG ALRXP \WIGRH/
R QILMICDAHVLYARP SBf DOG\EMAAR FKOQH 2 XUFRFOMRQ HYHDL WDRIEGI XQEHAHALRXP W/
Z RAGRBIHFOCHOI DRI XDRY CRRQEDHGRODILQAQ) WDV, 3 RUDD RKHUALIMICDAHAZ HP LIKW
KRG VDA \HRXUMWY 7 KHIH RUH DVGAAUEHGEHBZ. XQEHP, | Z HZ HIHGHP HE\R EHDQLOYHAR HOWRP SO
XQEHRH, QYRR HV&RP SIQ $ PADSSOFEG BKMPNRQ/ONHD Z RXTBP DNHIWP SUTRNADIC RUXVR FRQIMDH
\HIP HOVR RXUBXMCHNDYPXUHM® ARQAP SDAMS  Z HDHDAIMIR HI RIAHP HOABUIRFHHAQIVDI DAY
Z KIFK FRYX@ U XN SRV CMGRIRYY AHDH DOG GHMWREHY 11.GHY SHIGWY/RURKHUAP DIHLL ,3 ZDV
GHAP LGHG\R EHDVHRXUNW B\ DUIXDRY ERA. RUDFRAW

) XURHULL 3 LVYIHZ HSDVDVHRXUMY IWP D EHFRP HP RIHQAL LEXOWR SXAKDHDOQGHD ,3 DVl 31V
FROUGHIHG DVHRXUW IWARXGRID EHWDGEHGWURKIK 6( & WIIMMIHE EIRNHUGHDBYRUH AKDQINY 7KLYZ RXT
P DNHIVP RIHGL I LEXOVRUXVAR FRQMHRXU ,3 DX DAD\ RARP RGHITH 3 \WDAZ HKRGLOWHHHWV
ZHQHBWGRRIRIZ RINQ) FEBANCEXUERAY 6XPK GHYHERSP HOWFRXES DGYHYHD O HAARXUBXMGHN UKV
R RSHDIRYY | LCDADCAROGURY WD RSHIDARQ/DOGSIRSHFW
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7KHDYDLDHOWVR VSR 73VIRUGIMICDWHNP D' DGHIAHD DI HAAMHP DINHABUFHR - RXUDIMG VHRXUWY

$ QKRXIK EMFRQDQG RAMHUGI MICDWHNVKDYHH SHIHIFHSDVKUHR LOMURUDIRQMRQMGRHEMRLQZ DY
LOMHOMGLOQ XQIDUHAH® LOYHIRYLQWHS QUAMGEVBAMY KOG AP WGP HIQAR JOQAUHRW SRKUHR
QI MIEDXHNMKURX K WDEMRDOL QYWY HONKOQCHY DOGLOWMIGIHHIDE Z HHRQD CEGIVE KRB AIMICDAHV
WURAIK? KRIMG Z DIPWSUIRMG-GE. QIMICDAANHYIFHSURYGHYRAMURXIK 3 XCKRWAG  Z DTBWAKDA SRH
WHLOYHARUMR UMY DRRADMG Z W GAWRUKDANG) R \RHUSUYDMNA V * LYHQWHUHDAYHCRYHIV R GILED
DAHV JHHIODANR | CP LADUNY Z WORHSURAHWHY GHHEHG\R KRG A MICDMNVGLHA®  D/Z HID/WH
SRMNOUHDRBIAHR | LQDGADOSDOCHY DQG DEYVHIAR BHRP P HIG ALHAWAI MICDAMHMRTEQVR WHUUHAEO
PR HYEHDAHR \WHP DOGHULQZ KLFK \KFK KRTEQIV DHPXWRGHS VR HLQYHKRY KDYHVRXIKW SRUKUHR
LIMIEDXHNMKURXI K LOYHKR HAHKUFBARDAMKH\KDUA/ U-BUHIY | ITRMRDOXQA YL GHGLQMMWLIQWHU
XQHOLQY GIMICDAMHMKREQY

2 Q- WH6( & CESRVHGWHOWY) DOGWIAQ) R \SRABVRRQ( 73V \WHWKDBVR Z KIFK
FOQEH\RGLQSYXETF R | HIQVOGIHWIG-GROS 6 QMRIOHXUMAYH FKOQHY 7KH6( & KD/DOR CBSURYHG
\ERW 73VIRY 7+ DQGRN-UAIMICDAHN 7 KHOAMY DOGWDAQ) R \SRW 73VIRUAIMICDAHVR [ HY
LOMHARLY DQRK-UDIMCDAYHWR I 0QH SRKUHVR QI MBCDMN Z KIEK FRXGSUAXOVMQ DGFICHIQWHSUFHR RXU
OUAMG VHXUMEY UHDRYHVRWWHYDOHR  RAUGIMICDRHV

$ QKRXIK Z HDHDQRSHDMY FRP SO0 DQGZ HEHIHYHZ HR | HUDGL I HHIMDOHSUIRSRIMRQWDQ D
LOYHAY HOAYHKLEBIVKAK D/DVSRAAIMICDXAN 73 LOYHXRYP D GHYHWWHBA/ YLHZ RAUMARXUMAY/DYDD
DOMCDAYHVR DOLOYHXR HQAMQDD( 73 DOGRKRRHWR SXUKDHWKDUWR DQ( 73 LOMNIGR RAUNHXUMAY 7KH
PD GR\RIRIDYDUHNVR BDRY LGFOAQ) 1| WH EHIHHWDA 73VRIHID? SXHSD ~ H SRKUHR AI D
DAHMAKDAY JHHDID QRAKEMAMR | HEHDOGRRP HVY DAKHHMY GYHDY/Z HOUWH RAKHRMHUUM | CRRLY
CESOFCEGIVR DQRSHDIY EXMGHW \KFK D/RXY $ GAURDID XQINHVERAAILICDRHN 73V ZH L GRQRAHN
| RURXUFRP P RQWRAN VR WEFN WH YOOHR WHXQEHOLQ) QIMICDAHNZ HKRGEHRIHSD P HAR H SHOHY
DOGACEOMY L CRGRABHHIWURP YDURXVH HP SINRQYDQGUAIH XQEHMHEHRXUMAY( [ FKOQIHS AR
DVLP HIGG LGFOQQ) 5 HIXDIRQ0  DQGRAHMAXUMA/@Y V Z KIFK HIEGH( 7 3VIR FRQMAA® DLIQWH
YOOHR \WHUMDUAARWKHSUFHR WHXQEHOLQ) DAHMKH . KRBWURKIK \KDUHFSDIRQ DG UHE-P SURD UL
DHD' HDY DHARSRIDARQUDKHARDQ DWEMALY VWKADQG GR QRARSH DM SXUXDQUMR DVIKWAR) UHHP HOAKDN
Z RX@ UHMXULHXVVR SXOKHRGHRUP RIAWEAMG LQYHUY HONREMRYHY DQG LY  DHQRAHNXUG\R SIRYIGHAIO
WDQSDHA DV\R RUGI MICDRHKREBQIVRURKUAIO 1$9 UDHERQKRZ Z HOHYLHZ HELQWHP DIV
UHDAYHWR ( 73V DOGRKHUYHFGY Z KIFK RN HHRGRP LE H SRUKUHVR QLI MBCDWHI \KFK DV XWMBY/H FKOQIH
WIEGIXQB/ 3(7) V. GYHDIHGIXMIY( 7) V DIGMP LOUYHIFBVR | HHGROLQMCDIRECH FKDQIHY D)
WP LXP RUGMARXQAQRXUFRP P RQWRAN UHIMYHWR \WH YOOHR RUGIMICDMAKREBQIVP D IGRFDHRU
GRUDHLQGL HHWP DNHARQEWRY/

$ VDUHXOR WHIRHWRQ IDRARY DDOHON R VSR 7 3VIRUBWRQDIGRKEHIAI MICDAVHVFRX®
KDYHDP DMUDCOGYHYHH | HFNRQWHP DINAABUFHR- RUDKMS VHRXUMAY

: HDLHQRAKEMRAR I DCDQG LI X DR REQI DIRQVKDATES® \R LOYHWR HWARP SDQLHVAKFK DVP X\WDO
I XQOB/DQGH FKDQIHWDEHGI XQG/ RUMR REQI DIRQY CESTETEGIVR LOYHAR HMADGVHY

0 XWOOXQBY H FKDQIHWDG-G 1 XQB/ DG\WHUGUHRRLY DG P DD HP HOATUH\KEMAAR H \MLYH

U XDNRQDV2 LM HWRP SOQHYV DGR LQYHIE HWIGVAY XQEUS 6 |HHICDQG\WIMA@Y. \KLY

U XDMRQLVIQMGE | RAWHEHH WG SIRMRIROR LOHARY © HOUHRAKEMAMR. DOGCRQRARKHE VH
YROQIL® FRP SO Z WK WHHOZ VOGGUIXDIRYY 7KLYVP HIY TP RY REHAKMQIV \WDAKHH HARQR RU
FKOQ MR RAUGI MICDRAASDAXY DA\ RXUXVHR GYHIIH \WHP DOQHULQZ KIFK RAUGLIMICDAHNV DA
PAREHG RAUCELON VR HY I HLQWEQORAIRQYZ 1\ O LODME SO DQG RXAURSHIDGY DG LOYHKR RN
JHHIDE DHRAKEMAMR\KHH \WLYHEGI DODQG U XORY UL HQW DG SUREMRQAKDAZSSO R
LOYHAR HONFRP SOQHY QGO HOADGYMAY ) RUH TP SBi DENRXIK DML QU LFDQWADGQI HVR RAUDALY
UAHYHSRIR Z RABUINXUHWHIBSIRYIOR RAUVROGR ' LWHRRY (R\KDHKRTHJRUBI XY CESURYDD

Z RAGEHQHHADY &ROHTXHO® RAVFOGR * LUHARYKDYEIRIGQVFUIRQRYHAHIQME HOAGYHIIH
DQGFDK P DQIHP HYERIAHYIWDARRU] HY Z KHKHULQUAGHRAR RXU |, 3 KRTBQIVRURKHUCRRYMYZ HP D
SXUKH DOGKDVWHSRZ HAR FKOQ HRUPUHYERTARY LGFOGQ) RAUMIDM R CFTXULCQY DQGKREQ GINID
DAHV
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| HIMOWHRUUHIXORY FKOQHUHIDLEQ) WHUHIXOWROR! 2 FRP P RAWY B\ WHE) 7& DQG\WHUHI XOMRQ
R QJMBCDIHVDVE GILBOFRP P RAWAY  FRX@\KEMAAXVVR DEAWRDOHI XML EXLEHVDQGRHILIKVA
WH&) 78 DQUGARX@ DGHYHD DI HAAKHP DINABUFHR |, 3 DQGWWHP DINHABUFHR  RXUDKKG VXU

7KH&) 7 & KD/\WBIMS DG MARDOGHAMRVIQYRG) &) 7 & HIRFHP HOARMRQ/KDYHFRQ LLP HS\KDADV
GDXYRP HAJLWBCDAHVI DY BMOQWHGH LQUWROR D FRP P RAW XQEHMHS 6 &RP P RAWAV( [ FKOQIHS PV
R WH3&($~ DOGWHUXBVSURP XODMGE, WHE) 78& WHIKQEHU 38) 7& 5XBV  : KIBIWH&) 7& KD/
HI RIAHP HADARRUM R SRIFH D LOIVUDXG DQG P DSXOMRQLQVSRWVRP P RAW P DN LGFOGQ) WHVSRW
P DNHVRUGI MICDXHMWDAUHFRP P RAWY \KHE&) 7& RID KDVBIXDRY DIGVKSHYLRY MUMVGRIRQZ LK
UASHAMRS FRP P RAW LOMMAVWIQIRNRYY \KAK DV XM ROURQY DG\Z C5VRQDFRP P RAW LGFOAQ) D
QJMCDMNFRP P RAW DGAHMIQGYHIIHG P DULGHS RUILDIFHEWIQLAMRQYIQFRP P RAWAVIQRG)
UARICRONRP HY $ FFRAQIO Z HOHQRAXUWH® BIXDMSRMKSHYIVGE WHE) 78& DGDHQRVKEWAWR
WHOIDCDG U XA REQ) DARQ/ARDNDHISSIFLEGIVRE) 78 U IMMIGHME XQG-HUWHE( $ DIG&) 7&
5 XBV

7KHUIXOIROR QILMCDMNVIQWHS 6 LV\XEVRAR FKOQIHD/DUAXKOR WHHIRR HONQGDERSIR)
R Q¥ Q7 VOQGUIXDIRY ) RUH TP SO WHSIRSRHGE/ $5,7< $ PABHFHO® SDMHGE, WHS 6 +RAHR

5 HUAHQEBARYHY DG RMHUGLD WA VECDWHAP DUNAAKIKRMUHDOG U XOMRQ ELRY KDYHSURSRVHG.J UDQICY \KH
&) 7& DEAWRTOUHIXORY DOG\KSHYDRY SRZ HY/Z 1\ UASHFWR\SRARI MICDAHVDY2 GILECFRP P RAMY
© KUGIMY RASRMEGIVR SUERZ KUKMHUDGLOZ KDVRP \KFK SURSRDYZ L@EHDERSMS FKOQHARRU

H SOQURQR \WHMUMGRNROR \WHE) 7& Z LW BASHRAMR CRAYMEVIQ\VGRAWAI MICDAHV LFOXAQ) ,3 FRXG
UAXOQWHLP SRIMRQR DEAMRIOHIXDARY REQ DIRQVDQGEXEHDY Z KIEK FRXGSLQFOGH U MDARD
AVFRXH BERWY DIGEMHVFRIGANTUP HIV 6XAK DEAMRIOBIXDARY EXUEH)Y/DGRYHILIKW
FRXGEP DALIDI LGRUHDHWHFRWR RUBMQHN FRXGDGYHYIHD O HAAKHP DNVBUFHR |3 OQGLOWMD)
FRXGE DGYHYHD O HAAKHP DUNAABUFHR  RXUDKMG VXU

" XHR\RHXQUHI XOWGE QOMUHDQG@AN R WDQWSDUHR WKURXQAQ) WHRSHDIRQVR P 0 AJMICDWHV
WDEQ) YHXHY QJMICDWHAMDAQ) YHXHVP D H SHIHIFHIU-DAUILDXG VHRXUW | DLOUAVRUUHIX @R RU
RSH.DARCDOSLREGP VWDQWDAQ) YHIXHYI RUP R HHKBEDKHG DWHARDAAY ZKLFK P D IHKOMQ D RWR
RO LGHOAHIQ QI MBCDXAHMDAEQ) YHXHY/DQGDGYHIHD Ol HAAKHYDOXHR GILMICDWAN DQGRXUILQDGADD
SRIMRY RSHDIRVDQGSIREFW

& SERXUMHA P DNV LFOGQ) VGRWP DHVIRU ,3 DHIURZ Q) USIGD 7 KHAIMICDAHMDAQ)
SDNRP VMRIK Z KK 3 DG RKMHURY SERXUHAH/ANICHOHGE. DOGOUIHD XQUHXDMSRIP D QRAEH
FRP SOLQ) Z W H MY B XOMRYY 7 KHHP DUNHNV DUHEFD0 DAR DG LOM DR DODQGLFOGHD
ERGHIQ) WDQIHR RY SRAXUHCAHYDQG SDMASION 6LIQULIFDQMIBAQ) P D' RAFXURQM WIkP VDG SIARP V
ZLKPIQP XP SHARTEMN 6SRAP DHVP D 1P SRHAI® Z HND P ROXD RUPXWRP HIVSHAL LE WEQLRNRD
RUZ IWGLLY DOTP IWRNXASHIGZ WWGY DY HOMHD UHOGHIQ) \WHH AKOQIHR 3 |RUILDARXUHR. ALILEXORU
LP SRMEG! 3DMASDIRLOVERAP DUV WD XHIARVENHRQFBEWAN B, WIQMHIKY 3 1URP DSHIRID
CFARXQAR DWLLG SOV CFRRXQIV

" LJMICDAHMDAQ) SIMRP VP D RAEHKEMAMR RUP D CRFRP SO Z W BIXTMRQLQDP DOGHJ
P LOVR RMHJUH-I XDME\WDAQ) SR V KK DV DARIOHRXUMEVH FKOQIHYRUGHLI QDME FRQMPN
P OOHN 0 0 GIMICDAHMDAQ) SIARP VOHXQIFHMHG DHXQUH XM RSHDMZ MR \WUYH
\KSHYIMRQE! JRYHIP HIBCDAXRIMAY DOG AR QRABURYLGH\WWHSXETE Z W LI QLLFDQAQ RP DRQUHIDAEQ)
WHURZ GHIKLS WXPXUH P DQEIHP HQAMP  FRISRIDMSUTANHY R EHYHRXUMY DQGUHIXDRY FRP STOGFH ,Q
SOMFX@U WRHEADAG RAMGHWHS QAMGE\BM/P D EHXEMAMR LI QU LEDD® GW\IQIHQAHIXDRY DG
FRP SIDGFH TP HQVIQWHUGFDOMUMNARNRYY - LIMICDAAMBGEQ) SDARP VP D EHRAWR FRP SIOGHH
Z K H ) BIXTUIRQY

$ VDUAXOWBEQ) CRIW RQRUBBRIAGE. WHHAIMICDAHMDAQ) SIARP VIV IHHDD
\LJQULFDQ® GWUIXDRMG\WIQWIAQ LQUIXDAMGS 6 HRXUMEVDQGFRP P RAWA/P DNVDGGP D UHGRW
EHKDYIRAKD/Z RX@S EHSURKEMGLQUIXDAGS 6 WIEQ) YHHY ) XUWHP RUH P 0Q. AJMICDAHMDAQ)
SOMRP VAN WSOV HIXDB/SXYAQSTFHE. P RMWIAMRIOH FOQIHAR HKOFHWHWEELONV R WIEQ)
ROWHSIMRUIP DQG SUYHINDK FIDKHY \KFK DV/AP IWERZ QALUPAVEHINHY $ VD UAXOWNHSUFVR
A SIERXAUBARAXAK DY |, 3 RQGIMICDAAMEGEQ) SONRP VP D EHVEMANR OLIHUDGE RUP RUHI BTXHQV
\KEEHDGHRICHARDQ DAHVWEGHGROP RIHWDAWRCH AKOQIHY 7RRYWR GAMPADQG GAM UDXGKBONRU
P DQSXOMHWIEQ) DRIV \KFK D/P DN DQSXOWRY | IRQAXQQQ) R WG OUGZ DK \WAQ) PD
RAEHDMOEGWR RUHP SR HZE @JMICDAHMDAQ) SDARP VRIP D RV LMADADEDS VDUAXOVKH
P DUHSDFHP D RHFRQIGHIFHIQ RUP D H SHIHFHSUREGP VU \R WHHYHHY
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1 RAJMICDAHMIGEQ) STMRP RQZ KLIFK FY SERXUHER WDGHVLYLP P XQHI URP \WHHUMY 7 KHFBRXUA
RO SRUDY \KXVERZ QR QIMICDAHMIGEQ) STMRUP VOHWRI UXG BXMCHNI DOUH KTANHYRUP D2 OH RU
JRYHIP HOAP DEDMG B XTMROP D UHBAHFRQLGHIFHIORY SIFRXUHR DIGFIQVEZ GRZ QWHP DV
DERSWROR W) XWHJ QI MICDXHMDAQ) SONRP | LOUA/FDQKDYHDQOEYHIHH | HAWRQRY SRFXUHEA
P DONHVDQGWHSUFHR FY SEPXUMR. DOGFRXGWHH RIHKDYHD GHIDAYHLP STRARQWHSHURIP DFHR RXU
OGN

1 HIDAYHSHA-BMR) DOANR WEELOW [QWHGIMCDAMMEAQ) STARP V P DSXONRQR
A SERAUBR WIEQ) SDARP VB, FXAHP HY/DOG RWHFRKUHRAP SR WXAERZ QR \KFK WIAQ)
SDIRP VOHWRIUXG BXMGHNI DOUH KIANHYRUP DZ DUH RUIRYHEP HOAP DOEDMBIXOMRQP D HEAH
FRQLGHIFHIQRY SRRXUHEA JHHID DOGUAXOMQIUDAUYRDMY LOWHP DNAVSUFHR |3 DOGRM-U
AU SIFRXAUBR. DG RXUGMMG VHRXUMEY ) XUKHIP RUH \WHFBRXUHRMP SR \KXERZ QR DAY SIBRXUHEA
WIEQ) SDMRP P D 1P SCRARH&RP SO0 VCELON R GHALP LGHWHYDDHR WA SERXUHER KREQIV

2 XUKIMRUFDO LQDGRDOMIMAP HIVGR GRAH GRAKH SRAQMOYCUDAMN IQ HIUQQIVWDAZ HP D H SHIHFH
LOWHI XWUHUHDWY \R RXUSUIRSRHGKRAQIVR GILBCDWHN $ FFREQIO WP D BHA! LEXGOWR HYDODM
RXUBXMQHNDQGI XWUHSIRS-RV DQGZ HP D QRAEHCEGIVR CRKIHYHRUP DQBQ SR MBELONVIQ DY, JIYHD
SHIRG

2 XUKIWRUFDO LCDQRLDOWBAP HONVGR QRAVXED UH GR/ARHSRAQIOYDUCELON LOHIQQIMKDAZ HP D
H SHIHFHIQWHI XXUHI IRP KRTAQ) RUVHIG) QIMICDAHN 7 KHSUFHR GIMICDXANIHHIED KD/
KIMRUFDED EHHQVKEMPAR GLIP DIF SUFHI ORXDIRQ/DGLVKLIK® YRDMB! : HZ I@HG\WRSHIRP DO
DDOMYHIFK XD LGHM. Z KRKHUHYHQVRUFKDQI HVLQFLURXP WBIGFHY LG FDM\KDARXUGLI MECDWHIVIUAH
[P SDLHG $ VDUAXOWRDM [QRXUHDQQIVP D BHVIQLEDQ® P RIHWDQZ KDAZ HH SHIHIFHGLOSURU
SHIRG/

" LIMBCDWHAKRTEQIVDUHBW ATXLGWDQ FDW DQGFDWK HIXLYDBQWDQGP Dy QRABHDEGIVRVHYHDVD\RXUH
R @XIAWI RUXNRWHDP HH WOADYFDK DQGFDWK HIXLYDBON

+ IMRUFDED WHAI SCDXHAAP DUNANKDY EHHROUIRMY HGE. VJQULEDQAYRDMN LQSUFH QP WG
ATXAW DIGWIEQ) YROP HVFRP SDHGWR\RYHIHIQPXUWHZAHY/P DUNHN \MQR.GHUERRNVRQ\P DEBUYHHY
UHDMYHOGRQ P W DGYHBSQ) BIXDRY OQBAEH SRMIMOKA-BIEDN VR P DNNEXHDG

P DOSXOWRQ LFOGQ P RP HWP SUAQ) DG \KRWIXH] BV FRP SIDQFH DG LQMCDOFRQARC IOUA/ DV
H FOQHY DG YOURXY RKHUUMW LGKHIHOAQIWHIMHD HBRARQF YIWYOO RP DQGG-RHOADD HSCHEZRN

D) R ZKIFKP D FAHVAHHGIY. GRZ QAKDAP DAMUDED LP STIURKUHTXY YOOH ' XUQY WP HVR P DHW
LQASELON Z HP D QRAEH CEGIMR VHIRXUGL MICDXHNV DVDYRIEGISUFH/RUDNDED/ DIHKRTHY LGFXAQ) \WH
6VRY ) RYXQEDIRY YHMUHFCBABDAV RUHIL® LOUGHY FRXG\VHIIQRWLQATXAW WIQILFDQ® LP SCRIY
SUFH &RP SOQHVILCDGAGY FY SR CFTXMURQYZ W @ HIHG FROMMEGY SUH HUMHG WRAN RUP DILQ®D/ICFH
QTXEW VX HY | RIFHEVOBY RUGOMYHUHFTSABT DARQYLL HIXWY SUFH/RARNHD SUFHYI DED$ VD UKV
QIMICDMKREQVP D QRAEHIEGIVRVHLYHD/D\RXUFHR QNXGEW | RINVARWH\EP HH \WAD/FDK DQGFDK
HIXLYDBOW

$ GAMREDW ZHP D EHXTEGIR HOMIQR\WMP GOQ/RURKHUFCSMIOUIMG) WEQLRNRQY FRODMDT HG
B RAUXHP® BHHGAIMICDMNRURKHE I HHDMI XQB/XMQ) RUGIMICDIAKREQV [FOGAQ 1Q
SOMFXOUGAUQ) WP VR P DNANQABELON RUZ KHOWHSUFHR @I MICDAHVKDY GROGHGMIQI LFDQ® || ZH
DUHXTEGIR \HORXUAI MICDAHV HOAMJLQR DEAWRDOFCSMIOUIMG) WEQORIRYY ((FOGQ) FOBABOIMQ)
WIQERIRQ/XMEQ) 3 VRNHDVDYFRIDMIID RURKHZ [VHIHIHDMI XQB/XMQI RXU |, 3 RNHVKRGQIV RULL Z H
DUHI RUAHG\R VHORXUGLI MICDAHV DADL QU LFDQARY LQRGHAR P HANRXUZ RINGY FCSABCUATXLUP HOW RXU
EXMQHW DOG | LQOGADOFRAMRQ FRXG EHGHIDYHD P SCRMG

7WDQDRANY 1QAIMBCDWHNVH SRHV XV FRXQMSDUIV RHAWIWN

: HP D WDQUORVZ W SUYDAMFRXQAM SOV RURQ QI WBCDXAN FKDQIHY : HOHUHTXUHGR SUH X6
WHHWDIQLRIRYY Z KIFK FDAOH/XVAR\BNHRQFHAWIM HYHY WP HZ HSXUADHRVHIAI MICDAHN DOGRU
FRQAFNDOULI KWZ L\ UASHAMR \KAK WDQUDRNRQY FRXES EHAP WG 2 XUDJ P HQNVZ W RXUFROMEFMID
FRXQMSDMHY/P D QRAGFOGHSURYIMRQ/AX | LFLHMR FOUL\ \WDAKHDAHVDXRADMG Z W RAUSUIH XG5
DG/ UHP DIQRXUSURSHW HYHDZ KHOKHIBE, WHFRXQAMSOWY DOGLOWHHYHIMR IQRYHA R RHR RU
FRXQMSDMAY VWY SRMEBIWDAIQ QI MICDWHVRUFDK \KDAZ HKDYHSUH XQEHG FRXE EH YLHZ HGD/SDVR
WHUEDQNXSIE. HXBM GDYIQ) XVIQWHWEMYR DQXQHRXUHG FUHIVRUDY/ GVAXWHGEHBZ XQGHP:  HIDFH
UMV UHIMGY WRWHPAMRG R RXUGIMICDRHIV IGFOAQ) WHERWRIGMKRMROR SUYDMNA VUTXLHG\R
CFFHWRXUQL MICDWHIVDQG R EH.DAIFNY RURKHUGDB G UHIY R RAUGLIMICDRHNV LFOGQ) \P DW

FROMPAHIDAMS QKA DOG YXQHIE O/
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$ QKRXIK Z HDHCRAGQUD SORQ) \RGQG ,3 VNHYY 1URP WP HVRWP H ZHP D' JHHDMIGRRP H
WURIK GQEQ) R QIMICDAHN Z KIFK FOUHALI QI LFDQAVIMY 7 KH YR R \KFK QI MICDAANLGRIDHY
WHONHIKRRGWDNERURZ HYP D GH DXOGHWR P DNHAGRZ QXY AIXLAW RV | UDXG RURKHUI LGDGADD
AW 7 KRHGOEQ) WIQLRNRY/P D EHXQHXUHE DIG\RP D EHVKERBDAM\RVHRXUGEEWR \WH
ERURZ HJ, | DERURZ HJBHRP HVIQRYHVZ HP D BEHXCQTEGIVR UFRYHAWHEDGHS |3 \BNHY GDAQ) W

\XEWBQUDO LDGADORWHY

$ GIRIDD QINICDIANBIEQ) SONRP VO YXCQHIEGR RSHDIRODGR EHHRXUMN UMY
7HKQEDO DOWY \R\E DHEXIVRM WP RAMIH/FRXGAMXSABLEQ) CRMMWY GHD WDQLRNR/RUAXKOV
LQLEFPXDMUFRGNABELQ) &\ EHIHHXUM \KUDN LGFOGQ) KIFNGQ) SKIVKLQY DG RK-UP DIALRXV DM\
SRHIXUKHUUMY SRAQIDID GOAQ) RWHERW \WHWRUP WSSURSUDIROR RAUGTGHS |3 \WNHY $
\KFRHA XCR EHIDAGIN RUMARXUMY EUHIFK FRX@SP DMUDED DG DGYHYHD LP SCRARXUI LCDGALOOSRVMRD
U-BXBINRQ QG CELOW \R FRIGPWXMUHBLEQ) LR

&\ BHOHRXUW UMNY DWRADWMG Z W QLI LWMBCDWHIV DQG GHRHADT HG SLIRIBFRY FRX@ LHXAOVQ MI QU LFDQN
BWH/

" LJMICDAHVDHVHRXUG R, 2 SUYDMNHL Y Z KIFK FRUMSROG\R DX SXEQF NA * Z KK MKHDBAHVRQ
WHAIMIIDXANHE RN , QREMR WD HIGI MICDMANV! URP RGHZ DXBWR DGRMHU \WHXVHUP XTI \KH
WEQVCRNRDZ W \KHUHBYDQMSUYDMNA - 7 KHWRLDI HI RAKHAHSUYDMNH VIVWSLFDID UH HUHG\R DVD* Z DI
7RWHH WQAMHSUYDMNY V| RUDGI MY DIBWAHERWGHIR H5 RURKHZ MHARP SURP MHGDOGCRECANKS
R WHSUYDMNA V LVIFFHAE®! Z HZ LOEHXTEGIVR CFFHVWH QI WICDXHNV KHIS LOWH UHIMMG QL MUY DIV
) XURHP RUH Z HFDQCRABURYLGH DWKUDCFH\WDARXUGL) MBCY. DEDIV GROWHQI MUY DEBIWWDAIY. PXNREDDY
PD KRIBRQRXUEHKDD Z LORNEHARP SRP MHGDVDUAKOR DR EHDAMIAN %BANAQIQGGIHYKDYHEHHD
DOGP D LOWHIXMUHEH \XENRMR VHRXUMY EUHIFKHY A EHIDMANY RURKHUP DIFLRXY DAY\

$VSOWYR RAUWDAXY P DIIHP HWRDM\ Z HP D HYDIHIQWING UAENG)  RURKHUCRMMAAKDN
LORYHWHXVHR 2\P DWRQARN RUGHRHQWDT HEOSSIFDARYY 7 KHXHR \P DWARQNEPWRUGHRHADT H3
DESOFDNRQYHELY FHIBQUMWLGFOXAQ) UMWAKP P LQJ 1URP WHH IMMIFHR DQ2DCP IQNH * RUFRAQ) 1@z V
WDAFRX@ EHH SEWG SRV DIBZ Q) DEDG CRRUR IMKHRURKHZ MHARP SURP VH\WH\P DIWARQRERARU
G-RHOADT] HOSSTADARY SR GOEQ) \RDBWR RXU ,3 , QOBAMRY P DY GHRHADT H3CESIFDARY/
DHFRQARGBGE\ \BNHKRTHYWURKIK DSXEQF J RYHCDGFHSURFHW DQG\KHIHFDQEHQR DAXUDGRHWDAMHH
CESTFDMRYYZ LOFRMHWR RSHDMDAH  GRZ KHQZ HIQWID BHILQXMQ) \MH-P / INHDEWR \Z DHFRGH
\P DWWRQAERWDUHH SRVHGAR UM \KDARH FRCHFRQEIQVDEX] RURKHUVHRXUNY YXTHIE@MY Z KIFK FOQGOG\R
EWR DXHMKDADHKHIS RORUMDQLRAMGWURKI K \KHFRQAFWRUGHFHE) H5DSSTFDARY 6P DUWRQAFW
DOGGHAHADT HECSSIFDARYYP D FRQEIQEXIV VHRXUMW YXQHIEMM/RUSRRD GAIGHESHP MR)
KPXUAARDFRX G UR KOO WHLUYHYEGIRWR  , 3 RURKHUGIMICDIHN ( [ SRW LGFOXAQ) WRH
WP P LQJ 1URP OGP LONA P MXVH OGP LONH FRP SURP MH RUSURRFRO @Y V' KDYHRAPXUHG LO\WHSDXDQGP D
RAPULQWKHI XUMUH

QVSXWY UHDWS VR WWH RSHD VRXUAHWKRMUHR - QI MICDWANHE RINVH SRHVXVAR UMY

, QMIBRANDOSLRSHIV
UHDAMEVR VR B DLHGYHBSP HIMHRXUMY YX@H CELOWNY DG SRMMDOAMXSWROVAR QI MICDXHARKQRBU\
FRX@\MUHDWD RXUCELOW VR RSH.DM

' LIDMECDIHNHE RNV DUHRSH VRXUAH SURVMRVDQG DEKRXIK \WHIHP D EHDRLQ OHUDDIUWRXS R GDGHY
LOWHHE RINFRP P XQW JHHD® WHHLVRR | IHDOGYHBRSHRWIUWRXS R GIYHBSHY\WDWVRP DD FRQURY
\WHAIMICDAANHE RN : WKRAWXODQMHG | LADGADACHHMHY WHHP D BHLQMX | LHHAARXUAH/\R D3N
HP HILQ IMMHY XSIUDGHVHRXUW RULP SBP HQAGHRHWAY P SURYHP HQOMMR\WHCHZ RINLQDWP HY P DQCHJ |
\KWHAI MICDANHE RINVVR \E DUHLY QRABURSHEO P DQBICHE RUGIYHBRSHS IWARX@ BHRP HYXQHIEGIR
VHRXUW \RUHDV RSHIDNRCQDOCH | IHHAHY DG BHSAHGWKWADAR  Z KIFK FRX@G GHIDIYHD 1P SCRAKHGJIMED
DAVHMIE&RY WP YLICHOW DG RAUBXMHN

7TKHOMR G DOHRXUHDQGLQXWDOAH RUQI MUCDWAN ICRUHDVA/\WH UM R \RBOBRW IO WHHHONR \KH W
RUGAXKANRQ

" LJMBCDAHAMKDAZ HOFTXULHZ LEOQRABHLQXUHG DI CIQARH WERW RUGHIKRIRY |, | DOHHNRRXAY

Z KHHZ HRHRXUGLI MICDRMAN Z KHKHIGH\WR A EHIDMANY | UDXGRURKHUP DIFLRXVORRMY ZHP D CGRW
KDYHDQ YLCEGI® DOBARAHRUDELOW \R UFRYHAHERKDAHN 8 QINHIXQB/KHTBLOLOKUHE EDNG
LOAMDANRYY RAUGLIMICDAHVOHQRABIRMAMGE. \WH) HEHIO  HSRUWQMUIDGFHERER DNRQRUMHGE HRXUAY
, QMHARU3IRMANRO & RIER DIRD
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, 1 RXUGLI VBCDWHN CUH GRAAXQEHURLLRXP WBIFH/AKDABHOGHUDCRAHUISOY QCEG! \KHHLY QR I XOUDQMH\KDAKH
SOV UASRQUEBIZ LOKDYHWHI LCDGRDOUARXUFHAR FRP SHODMXV $ VDUXOVZ HIOGG RAUMBFNKRTEHY FRXE

| CFHWI QU LFDQWLCDGADOBRWHY

: HI DAHUMYUHDAY) RWHPXRG. R RUGIMICDWHN IGFXAQ) WHERWRIGHAKRIROR SUYDMNA V
UHTXUILHGAR CFRHW RXUGLI ABCDWHVDQG R BHLDABANY RURKHUGDID QAW UMDY VR RXUGLI MBCDWHN
LQFOXGQ) \P DUNROADFNHIWME BWHY/ DQG YXQH DR

: HPAUWHQ® KRGRUAIMICDRHNVIQVHD PG~ Z KIFK P HIQAKDARXUGLI MICDAHIVDUHKHIS XMQ)
P XGIYLICDMUHANA VARQURGBGE. FHISIQR RXUDGYMHYDVRSSRHG\R FRMRBGE. DU XM PAVRADD 6HD
PG UIDUUA/XV DG RUDGVHYAR P SBP HIWREXWNHRXUNY P HDAXUAR SURKFWRXUGLI LBCDWHN| URP
WHWERW RUXDAKRU HSOFFHY - HSAMWHVHP FDKUY \KHUHLY QR IXOLDQMAKDAZ HZ LOEHCEGIVR SUYVHV
DEHRXUMNY EWTFKHY Z KLFK FRXES UAXONOQMLI QU LFDQVCDQRLDOBRY 7 KHP DI HP HWR GILMICDXAAVKURKIK
\HD PAKRG. QHFHAMBMASHADT HSNGRZ GRIHDOGH SHIYH $ Q- HURYRUI DOUH/IQRXUMHD FXVRG
SURFHWHY \KFK DARHERWR  SUYDMNA VRUGFRUHRADQANRQH HRANRY FRXTS GOG\R WHSHIP DHQARWR
QJMICDAHV

: HLQMIG\R HOMULQR FXWRGDOD) UHHP HONVZ W RGHRUP RUHUHI XOMS FXAWRE D/ MWDDH MR
\O HIXOLGWHSUYDMNA VXHG\RWDQLPNQ RXUGLI MBCDWHN + RZ HYHJ SURAR RAUMBQIHUR RUGIAED
DAHMR PARGDOCFARXQWV Z HZ LOKDYHDBAMRDOR EHYHRXUMY H SRUMKUA

&\ EHAUP IQDYP D DIP SVHR G-RHYHLOA VLGOIV LR UHYHDIQ) VHUYHIQ RIP DARQ \KFK DV SUYDA
NH VRUSDAZ R/ \MURKIK SKOKIQ) HP DY RAVRALDCHILGHHIGY \ERNAY 7 KHVH DABFNV FDQ EHVRSKIIFDAMG DQG
QI LFXOYR GHARVSRIQ) DMIQI LFDQAIMN R \KHVERXUMW R VHD FXVRAHE GINBCDAAN | HYFHYXVHG| ROVHD
PXVRG \KFK DVFRP SXAMYRUVP DYVSKRGHY FOQEH\BUIHAGE\ P OZ DUHRUKCANGY DWP SVGHLIQGHE\RIOO
XQDARRU] H5DFFHAAR QI ABCDXAN ) LGDD P IMBNA/P DEHE, LQAYLGOVP DIILQ) VHD PMRAHGAILMID
DAV VXK D/VHIEQ) DAHMRWHZ URQ) DEGHNRUP NKDQEIR SUYDMNA V FOQUAKONOMI QI LFDQNRAFY
%HFDAHWDQRANRY RO EGFNFKDIQ/NKAK DVWHBEVRY 1 HE RUN CUHLUMYHME®! \IXFK DP LAEQWP MRQR!
QJICDRMHNV FRXTE BAXONQ SHIP DOHMRY

( YHRWRXIK Z HP DQEIQR BHUUMILQKUIFH \KVIQAUDGFHP D QRABHVK | LFLHOAR FRYHUDERXUGRWY
LQWHHHR D) GWR GINICDIMNV , QOEAWRY \KFK LOXUIGFHP D QRAEHDDMEGIVE XVIQWHI XMHRQ
HARGRP LFDED WDRIEGIWMIP V RUDATD) XUWHU RAULQKUIGRHP D QRVRYHUDGFDP VP DEHDI QWO
FRXGEKDYHKLIK GHBRMEGY

$ VBNV XSRQM kP VEFURWD YOUHV R LGBMMEY LOFOGQ) WHAIMICDAMHAGAMY  DUHLGRBDIQ) 1O
IWHDHR  SHYMAMIH DOG\RSKIMIFDARY DQG LOP 0Q FDAHY DHEHQ) FRIGAAGE \RSKMIFDMG Z HD
I XQEHEOUGRIDY] H3JUWRXSVDGLQAYIGOY (FOGQ) WHMIRRLY 7 KHWKQTXHXHG\R RBEIQ
XQDARRU] H5 [P SURSHURULABI DOCFFHWARM WP VOGGLQ RIP DIRY LFOAQ) SHIRIDOEBONE QI MDAV
QVCEGIRUGH WEHVAYLEHY RACEREIH WP VOUHFROABR® HYROLQY) P D EHA! LEXOWR GHARTTXEND DG
RWQDHQRAHFRIQ) HG RUGHARAG XQMTNAUMH. KDYHEHHQ OXQRKHS DI CLOMD\ELI HA7 KHHDMERNVP D
REPXURQRXUM P VRUKRHR RAMKLLE SOV VHLYIFHSURVIGHYRUSDMHY : HP D H SHIHFHEWFKHVR
RXUNHRXURN P HDAKUAY GHWR KXP DQHURU P DOHDDGFH LOUGHAKUBDV \ WP HURY RUYXTHIELOWNA/RURKHU
LLUHDXOOANAY , QSTIMFXDL XQDAKRU HG SOMEY KDYHDIP SMG DQGZ HH SHAAKDAKH Z LAFRQMXHWR
DIP SR J CQCFFHWAR RXUM VP VDQG | LMY DvZ HOD/WRHR RXUSDNGHY DOGWILG SOV VHYLFH
SURMGHY WURKIK YDURXVP HIQV/ \KFK DVKIANGQ \RADCHILGHHIY  SAMKIQ) D51 UXG , QWKH SDWKTANHY
KDH\KFRHMX@ HP SR HGVRADCHILGHHIQ) DAEFNV UK LOP LEBSURSUDIRQR @I MICDWHIVKHIS B
YDURXV QI MICDAMAMMDAY FRP SDQHY 7 KUDVFDQARP HIURP DYDUHIVR \VRXUAHY LGFOQQ) FUP LD
KORNHY KEANAYMV \WBIM \SRQRUHGLONMRDY [GOMMDCHERIIH DIGLOIGHY , QDEAWRD FHISIQWSH/R
DIMERNVFRXEBKOP XVHYHRL RXUM P VOHBI VIKQAMMUEHG ) RUH TP SB AHMIQWUDNDHELIGGWR
WP DQGRP DONRUXEHAREES! \RP HIP HYI RUH WOGHGSHIRG/R WP H RUXQIOOXQRKHS DI QAMD\BL HAIGG
ZHP D QRABHIEGIR P SBP HADGHTXOMSUHYHQBIYHP HDAXUA/ ) XOHU WHH KDY EHHQ DQLGRBDHIQVKK
DALMY GHWRWHLGRBDHIQZ RIN 1 URP KRP HOWDQIHP HOMMGAHWHROHANR WH&29,'  SDOG-PLF 7KH
WANR R EHDMANYFRXGSDOR EHIGFUDHEE A EHZ DUDHLQFRIGHAIROZ W JHRSRIWFICFRQ RV \WKFK D/
WHRYRQ) 5XWD8 NIIHFRI (RMFFOGQ) SRAQMCERIHDIRQR P DZ DHLQRW AP VXQHDME R VKK
FRACEW $ Q IXMHEWFK R RAURSHIDIRQ/RAWRHR REHYIQWHAILWCDAHNQBMY  LFOGQ) \WMLG
SOV \HIVFH/RQZ KIFK Z HUHD  FRXSP DM DOGOGHIHD O HAARXUBXMQHN
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7KHXVHR QJIMECDWHNAXMRADQVARX@H SRHXVR G THHWDGEIWRDOUMY

| KIBIZ HZ LOFRGANGHADIHFHRQRXUPMRGD/OOG00 WP DWRQMFVEDMRP VZ HP D X\H
WHHFDQ EHQR DAXUIDGFH\WDAKAK GO HIFHZ LOXQFRYHUDIUANY LGFXQAQ) RSHDIRDOCH IAHAHY KIGEHD
YXQHIELONYRUGI DORERP STOGFH ) RUH CP SB! \WHAI MICDAHN FAKOQIHYA 94V DV UHHQM® WH\XEVMRY
R DKOMNIQZKIFKRYH)  ELQRQR FXWRP HUAIMICDAHNZ HHBWA  KIB198 %AW D/CEGIR P INHDTOR (W
PXWRP HYZ KRBIWURKIK XVHR UAHYHY DQG LQUXUDGRH SRIAHY \WHHLY QR FRQMPNOO) XOIQM\KDARU
PXAWRED0VZ LR \WHVEP H 7 KHIQXUDFHSRIAH/R RAMLLE SO PRGEDVFRYHUGRKA/R QIMICDAHN
EXWRHHSRIAH/P D FRYHURQD DI URMRQR \WHYDOHR \WHHQMBN R RXUGL MICDIHARTEQIVDQGWH
KROIQIVR \WHURKHUPXRP HY DOG\KHIHFDQEHQR I XOIQMWWDAKAK LOXUIDFHZ LOEHP DQEGHE DV/SOW
R WHPXWRADOHYEH/Z HKDYHRAKDAKAK FRYHIDIHZ LEFRYHJGRWHYZ LW UASHAMR RXUGLI MICDRHV

,1 Z HHIDJHWILG SO FXRAE DOV KRG RAUGQLT WMUCDWHN \KLY Z LAOH SRVHXVRWWHUMN\KDARHRU
PRHR RXUPXMRADYFRXGEHRP HEMRPAMR IQRYHR SURRHHEAQIV $ SSIHEGIIQROHR @7 LVQRAXD
GYHBRSHGZ W IHSHRAR\WHKROIQ) R QLI MICDWHNVIQ PXMRGE DCEHARXQIV EXMNY SRMEBIWWDAD EDINKSWH
FRAVRMKMMH FRX@G\ENHWH YLHZ. \KDAZ H DUH D I HHDOXQHRXUHG RHAWRUR  \WHPXMRAE DD LCKIBWY) RXU
HOW\RH HAVHRZ GHYKLS WKWZ W UASHRARN\XAK GIMICDWHN ) RUH CP S®f DEDINXSWH FRAWWO
' HIZ DHXBGRQ-XO \KDAKHQAIMICDAMWKHBE 3UP H7 KWY / & D1 HYDEDWKWARP SDQ DGD
VEMADY R 3UP H&RH7HKRRIH, F RQEHKDD R XVHYZ RX@ EHGWMEXWMS SURSRWRDMD \RR DD
XQHXUWHG FUHAWRLY DVAXFK DAMHNVZ HHSOWR  \WHGBEWRTEDONXGSW BWBIMEHFDAOHR ARP P LlQIOQY BEHEZHQ
PXURP HUDFFRXQWVDG\WRHR WHGBWRLY 7 KLVH SRV XVR WH UM \KDAD EDCNXSR. FRAWP LIKWENHD
MP LOUH. LOFRQHANRQZ W DEDANXSIW R RRHR RXAUPXMRG DRV DOGWWDARXUFDP VRQRXUGQI MUCDAHN
P LIKVEH@P MG\RWRHR DOXQHRXUHGFUHAWRU

$Q FROMMIWGEDONXSH FOIP FRXTG WX QI LFDQAGHD) VIQRXUIEMN R CFRHVRXUGI LMD
DAHV DQG00 GRWDARADMSZ LM \KAK [QRYHR SIRAHHEQIVIVXQINHD W EHFRYHIGE DY LOXIGRH
FRHDIHWDAZ HP LIKVWEXUADHRUP DQEIQUHDAMR RAUGIMICDAAN ' LIMICDAHNZ HKRTSZ WK RGN0/
DGRV W RAUMBGHH HRXWNRQ SDVGHY GRHVGRMIA \WH\CP HSURKRNRQY DV DHDYDMEGNR FDK RU
VHRUMI/G-SRIMWG Z W RAMBQLRMGE! LOAMMIRD/\XEMAMR B XDNRQE \WH) HIHID HERIWQXIDGRH
&RSRUDIRQRIWHS HRXUMEY, QrHARUBIRMANROE RIERIDIRY 7 KXV LOWHHHMR DRIQRYHR R RHR RU
PAWREDDY Z HZ LODOR RAFHSIRARMGE, WHHVAHP HY/

© HZ L DFHUMWUHIDQ) \R\WHPXWRG. R RUGIMBCDWAN |, | Z HRURKUWLLG SDUNV\HMEHSURMGHY

H SHIHGFHD VHRXUMY EUHDAK RUR EH.DABIAN DQG XQOXWRU] H3 SO REVELQ CFRHAAR RXUGLI MBCDWHN RULL
RXUSUYDMNA VOIHERWRIGHIR H5 RURKHMP LOURLRXP WEGRH/RURHIWRARXU Z HP D RH\RP HRUDD
R RXUGLIMICDWHN DQG RXUI LGDQADCARQAWRY DOGHAXOVR  RSHDARQYFRX@ EHP DALIDED DOYHIHD
DIHAMG

: HH SHAARXUSUP DY FRXQALEDIV UMNZ W BASHRAWRRXU |, 3 VRNHDYZ LEHPXWRADQSHIRWP DOFH
REQ) DIRQYXQGHMHPARG. DUDQIHP HQVZ HHRMUIQR $ VHIH/R UFHWKLIK SUR LOIEDNXSEEY FRKUY
ATXERY WIXDORY HIRUAHP HOATRIROY DG RMHUHYHONV UMY \R FRP SDQHYRSHIDIY [QWHGAIWMICDAHN
LMY \WHFRXUHRUINXGEDIROR FHAEO! LDRDO QAN WDIEURIGHGGRAQ) DG RKHMHYIFHAR\KH
QIMICDMVIQGMY 6( & HIRFA-P HOATRINRQY/ DI QAMRKHUSURYLGHY RUSTFHP HOAQR BFHYHIKLS RUAYIO
| UDXG @7 XD QWA BCDXHNQEMY SO SOV KDYHKLI K KWWGWH SHIFHYHG DG CRXDOFRXQM.SDMY
UM CESTFCEGIVR QI MICDAHNRZ QHIKLS DGWHEQ)

$ GAMREDD Ul ZHSXWKHDD DALHAR FU-DMLGRRP HWBTP VRURKHEZ HIHHDMI XQB/XMQ RAU
,3 VINHVKREQIV Z HZ RXGB EHRP HVXEWRWR DEAWRICFRXQAMSDNY UMWY ©  HZ LEHG\R FOUH X@

HYDODMP DNHNRQEMRYY LFOXQAQ) SUFHYRDMY D/Z HIDAHYLFHSURNGHAMP VOGP DNHAB-SXBINRYY
DOGSHURP DOFH [P RY RAHY SURRLP SBP HOMY [0 \KFK DM\ DOR Z KIFK FRXGSH | HRARXUCELONV \R
\KFRHM XED LP SOP HMWDIQGH HRAMRODD VKA [ XMUHVADAD\ 7 KRHUMY DRQJ Z WD) \LIQLLFDQARY
SHIRP DFHE, FRAQMSIMY LFOGQ) LQSOIMEX@UNHPAMRADQRUPMRADD/Z W Z KLFK Z HZ LPXRG
\XEWEQIOI DOR RXU 3 7RNHDY FRXGKDYHDP DMIDCDGHYHH | FRARQRXUBXMGHY SIREHFW | LQDGROD
FROEMR) DOGRSHIDMY UKW




7ERIR &

7KHIUHHMEOVR GILMBIDMAMDQLRNRVH SRE/XVRUMVR \MHWEBRWDQGKXP DQHLRJ Z KLFK FRX@
QHIDIYHD LP SDANRXUBXMCHN

" LIVBEDAHARDQCANRQY DHGRM URP - DQ OGP LQMDAYHSHYSHRARYH UHYHMEBIZ WRXARHFROHNDOG
CRIYHSDUASDIROR \WHUHASIHIAR WHWIQLRNRQRU LQWHRY  FRQURCRUARQHAR DP VUMWY R \KH
SIRFHMQ) SRZ HIRQWDAAI MICDAACHE RIN 2 GRHDWDQORANRQKDY EHHD YHU LHG DQG UHFR.GHGLQDEGAN WD
LVOEE-G\RWHEGANKOLQ DOLGFRUHAMEIOI HUR QIMICDAVRUDWHWR GLIMICDAHNVIHHDID Z LaRAH
UAYHME®! DQGZ HP D QRABHFCSIEGIR VHHN.Q) FRP SHODIRQIRUDD \KFK WM HURWH W

$ AKRIK Z HSOQWR WHIXOD \WBQ HUAI WECDWANWR RUINURP YHIERY FRQUXERNQN DG \HNFH/
SIRNAHY IV SRMEBIWDMKUIRXIK FRP SXRURUKXP DRQHURU RWURXI K WH VWRURUP LCDCDRANRY \XFK DAVAV

FRXGS EHWDOI HIGLQLGFRUFRAIP RXQVRMR XQDAKRU HG\MLLG SO/

7RWHH \WAZ HOHXQTEGIVR V-HN DFRUHARYHWDQLANROVR LG \RH\KLLG ST Z KUK KDVUHRHYHG
RXUGLI MICDMHMKURXI K HURURUKH WZ HZ LEOEHXCTEBIVE UYHWRURKHZ VHUFRYHAWHLP SCAMG QI M0

DAHV DQGO0 KK QW FRXG DBHYHD O HANRKUBXMCHW BAXOVR RSHDARQY DG LCDCADCFROBMRY

© HZ LOEHXEMPAR LI QU LFDOAFRP SHIMRQ LOWWHJ URZ LQJ) QIMBICDWHNQGAMY  DQGRXUBXMQHN RSHDMY
UHXOV DQGI LQDQADCARQAMRDP D EHDGHIHD D HRAMG L Z HDUHXCQCEGIVR FRP SHAMH | HAYHD

) RTBZ LQ) \WHOXQFK R RAUSURSRVHG QLI MICDWHANDKY DM\ Z HZ L@RSHDMIQDFRP SHMYH
HONMLRP HADG Z L@FRP SHMDI DOWNRKHUFRP SOQHYDQG RAHUHQIMYZ LW MP LD LGFOGQ)
FRP SOQHY/Z MM QU LFDOAKRTEQIVIO |, 3 VRNHYDOGRKHUGL MICDRMANV DG RXUBXMCHA RSHIDMY) UKV
DOG! LOGADCFRQAWROP D BHOGYHYHD O HAKGLL Z HOUHXQETEGIVR FRP SHMH [ HARYHD

$ VVHDLQRMHURY SRWDKY P REHY FROMMHGIMXOFHR G-EWRUHDAWAREX. P RUVENHDVFDQ
BHFRP HVHD HQRIAQI 2 XQMP DNNHQIP HOAMG/2  DIZ KIFK SRQAITXAW P D HYCSRIDM FDMQ)
AW LAAQIVRU RIFHGATXEDIRYY $ VP RUHSXECF FRP SOQHY SXOKHRNHQ UAHYHEXMQHW P RGHY
LOMIRLYP D GVFRXQARXUHIXWY XQBWZ HFDQ G-P ROMDMGXUIEGIFRP SHMYHOGDQMHY UM FRMRY DG
XWBLCEBIHARGRP LV 7 KHPFRQIMXHG GHYHERSP HWHRXUMY DOGJRYHIDIFHR \WHEVRY 3URRFRCP D G-BHG
RQD\P DOQP EHUR FRQUEXRLYRUDI RXQEDIRY / RVR \WHHFRQUEXRY?  RUMMDAOLE GMD UHHP HOW
LFOGAQ) RHUIRAY 2 FRXGBLP SOU |, 3 \WNHQV YDOH

7KHHP HUIHAHRUJURZ W R RKHJGQI MUCDWHNV LOFRXA QI WRHZ W M QU LFDQABUYDW RUSXETF VHRRU

EDANQ) ICRXAQI) B JRHLCP HOW FROVRIKP VRUI LCDGA DA QUIWRY FRX@ KDYHD QHI DIYHLP SDRNRQ
\WHSUFHR |, 3 7RNHQVDQG DGHIHD O | HAARXUMHRXUMY

) RTBZ LQ) \WHOXQFK R RAUSIRSRHG QI MICDAHADAXY DM\ DVDUAKOR RXU |, 3 VRNHD/ARDA
Z HH SHRAWRXUDMHM\R EHFRFHIWDAGLOQ ,3 R\HYVKRTBQIV $ FRAQIO WHHP HIHFHRUJURZ WR QLMD
DAHVRAHMDD ,3 VRNHYVP D KDYHDP DAUDCOGYHYHH | HANRQRXUI LDADCFROGMR)

$ QMCDIYHAIMICDAHMKDARP SHMZ W, 3 VRNHQVLQFHMEIQZ D VIGFOGH? WBEGFRQY” Z KIFK DUH
GG P DQEIQDFRQAIQABUFHUHDME R RUEDHG ROVRP HRAHUDMANR MBGWRICAXUHR EHFDAHR
| RULQXBCRH \KHUNAHYSURP VHVR KRTBKLIK TXDIUW QTXGDXHN VKK D/8 6 GRIDUGHBRIW DG \KRWMP
8 6 WDXY \FRXUMA/ HIXOORWHVREDYDOHR WEEGFRQVIQAURXDIRY , Q-XCH WHS 6 6HDM
SDMHEWHE* (1,86 $ FW Z KUK Z RXGHWEEDK DI HEHIO WP HZ RIN IR SO P HQMBEGFRQY WY \KHP
DVSD P HQAK PV QRAVHRXUMEY DOGP DQEDAY) | DAECANHGUAHYHY P ROMD GVFERAXUA DQVP RH
OXQEHIQ) \OHIXOLBY DQGMP LOUP HDKUY B\BEBFRQVKDYHIURZ QUISIGY DVDQOEMIDAYHR 3 \BNHVDG
RKHUGIMICDXAHVDYDP HIXP R H AKOQIHDQGRHR YOOH SDUMFX@LD RQGILICDAMHMIAQ) SARP V

DOGWHUXVHDYDQDEMIDAYHR |, 3 \RNHDV/FRXQGBH SDOGI XUWKHULL \KH* ( 1,86 $ PAWVHIRMSD/@Z. $ VR
-XO ERR \KHHYHY OLIRAMAIMICDXAVE. P DNHACSDT DARQZ HHE 6 CRUUSHIIHS
WBEGFRQY

$ GAWRITD RFHDCEDQWLQVRP HFRXQUHY KDYHWENVG\R LOWRGAHQJI MO RP VR GIDOMEU) RJ
H CP S® &KICDIVAHMRBCEDIN QJMICPUHERA 2&% & SURWRAZ DV P DAHDYDMEGIVR FRQUXP HY/1Q
-y DRIGIRYHIP HQVIFOAQ) WHS QWSEVBIMY \KRH8 QWNG. LQIGRP  \WH( XURSHIR8 QRQ DG
, VIHCKDYHEHHD
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AVPAMQ WHSRMMDOFUDIROR QHZ 896 &V : KHMHURUGRAWH LFRSRUIDMEGANAKOIQRUMP LOU
WKQRER)\ &% &V D/GIDOMIGHLOWHIAKQ) MUMVGRIRY FRXCSDORFRP SHMZ W RUBSOFH |, 3 VRNHYY
DOGRMUAIMICDAHNVDYDP HIXP R H FKOQHRUMRLMR YDOH $ VD UAKOMKHHP HIHFHRUIURZ MR WHH
RURKHUGLI MICDAHN FRXEB FDAHWHP DNMBUFHR |, 3 VRNHQAR GHRUDH Z KIFK FRX@KDYHDP DMULD

DGYHYHH [ HAWRQRXUBXMCHN SURSHAW | LCDGADCAROGURY DGRSHDIY UKV

: HP D BEH\XBEWRWR UMY DWRADMS Z W \WHSURYMRQ DQGXVHR YDOXEDWRUMHMBE

, QFRIGHRINRDZ W RAUSURSRWHG LRV U DEQ) \WHE\RY 3URBFRO DVGHIGHGEHBZ  ZHP D MBAH
RXU , 3 RNHD/ DG RSHIDAMD YDOEDRNRVHRXUHWHCHE RN DQGZ HP D DOR R | HURKHYWH UL KR CFRHW
WDAYDIEDRU , QKHSDIVKHG( & KDVDUHWEWDAKHR IHIQ) R YDIEDRUMAYLFAR KLLG SO FROANMAY
DOR | HAR\WHSETF R XQUIIMMIGVERXUMAY ©  KIOIWHG( & KDV/UHFHQ® UHBDHGDWBMP HOAKEANY) \WDMOQ
WHYLZ VR W' LYIMRQR 7WDEQ) DOG0 DNV W LORAFRMGHMEN.Q) DOGWHSIRYMRQR YOIEDRU
VHLYLFH/AR FROAMMMOQR | HICQY R VHRXUMEY WLV HA GRAD XGB! UHIXDIRY JXEIFH RUMBIMP HWR
WH6( & DGRV RNIGMICSSIFEEGIOY

&RFHMDIROR WENHRUYDIEDRUFRIDMRQ FRXES FHORUMIQIRNRY/ FOAHACIQURIDY] DIRYY RU
HIEGIGREDNSHIE/2  SRAQIMID LWHYHWUED LP SO WHYDOHR 3 \WNHDY | Z HIKRRHWR RSHDMRXU
RZ QYDIEDRURUGHBIDMRU |, 3 VANHOAR DORAM-UYDIADRU Z HP D \K I HAMDKLG) RUIRVHWMUHR W DB/GH
RGZ QP H P MARILIXUDARY RUP DIFLRXVAR\Z DUH P DALIDED WEAQ) WHYDDHR RAUMBDXY KRTEQIV

: HDUH\KEMAWR DFFRXQIMY | LQDQADOUHSRUMY  DQG HOLQLQIV YRIMMIY UMY GHVRWWHKLIK® YR
OMHR 3 WNHVDQGAIMICDWHVIQ JHHIO

8 QEHUMH) LODCADCS FARXQIG\BELG/Y/FROEVS FFRXQIDY) 6\BELG/8 SDM WH3$68° PDQ
RY SRDXHV (FOQQ) 3 VANHDY/ UL WH P HAARHS 68 VVFRSHFUMIID P XWABHP HDKUHG DAVOIUYDOHZ LW
FKOQH/UFRIQ] HELQQHAFRP H ' XHWRWWHKLIK® YRIDMIQDMMR |, 3 VNHD/DOG QI MICDAHNIQIHHIO
KLY FRXEB UWAXONOP DMUDCLGRBDAVIQ YRIWMMN LORXUU-ERWGHQQIV $ GAWRIDD RXUKIMRUFDO LQDGRDD
WA HIV R QRAH GFVH SRAMQIMOYDUCEL DN LOHIQQIVKDAZ HP D H SHIHFHLOWHI XUMUHUHDIM R RXU
SIRRIGKREQVR 3 \WNHY/

&RP SB| YDXDIRQ FROARY DQGEHIFKP DN G-SHIGHIAHP D GOGWR UANIWP HOWRUFRQAROGH LFHOAHY

5 HIDGRHRQWMLLG SOV UH HUHFHUDMY SUGALSOOP DNANGAMP LDINRQ/RUEHER\HP HKRERBILHY
LQRRGAE/UMN L \WRHEHIFKP DLW DHAMXSIMG P DQSXOMS RUIDCEHIAKP DN SUCHSBVVHAR \WH
, QMEDIRI? DY) DARDCR 6HRAUMEVERP P IWRQY 1 FADAMHAYDOHRUI UYDOHGHMP LADMRQ/R RYXU ,3
VRNHD/FRX@S EHFKDEBIHG BDAQ) \R UANBMP HIVRUFRQIIROGH LEHGAHYZ W UASHRAR RXUI LCDGALDD
VB HOV

) UYDOH FRP SBf PMNG. DUDIHP HOV WINGQ) U2 DG UFRIQURY | RIN LGRS CFFRXQIY) DG\
FKOLDRM.Y DARQLGFUDHWHUMIR P DAMUIDCY HINGHWHY LORXUDFFRXQIY) FROURY DG SURAHAUY
UMBAP HQVR RXUI LCDGADONBM HOV DQG DHYHDGARURIQRYY DUR Z KIFK FRXG SRMMD [P SDURXU
CFFHW\R FESLANCP DUNHIVOQG DGYHYHD O HAWRXUBXMGHW DG LODGADCAROGAMRQ DG WHP DNAMBUFHR RXU
FRP P RQVIBFN

7KHB\R 1 HEZRINLYD UHDMHHD Q7. SURRFRCDQG FRXTS EHVKEMPAR UMW LQKH HOAD Q. \WKCREILHY

7KH6\RY 3URRFRO LVDSXBRHEX@G@ H)  EFFNKOIQGIQGGWRIBZ RZHYR LQMBRND
SURSHW VR U MMAHURZ GHYKLS RQ FKOIQ DG DEG XV WP VI RUGEHQHHY 7 KLY XQRIR DD LV Q. DG
PD QRAVXRNRODVIQMEGG , QDEAURY WHEVRY 3URFFRIV\P DWARQMEFEDHG LOMIBRNOCEURSHWY UKW
P DQIHP HOWP D RABHUFRIQ] HSE FRXUWRUUHIXODRLY ) LD \WHIHFDQ EHGR CEVROAM DAXUDGFHWDN
SHYRQ/UHIMMICY OGP RGHIY LQ) LOMIBRMDCSURSH Y ROWHE\RLY EGANFKDQDUHWHIPNDORZ GHUR \KFK
LQMIBRXDOSURSHIV 7 KLY FRXTGE GOG\R GAVSXMY FOIP VRUGM DIRQLIQYRYLQ) LQMBRXOOSURSHW WKW
 KIBNMHH DUHLQMIDOSURFHR SUYHWKAK LWKHY A LGFXP EHDAKSROWH CSSTFDARQY VR DERSWAHFK
SURFHAHY DOGWHI OOUHVR GRVRP D DGHYHD O HRARHYDOHDQGRUWHXHR \WH |, 3 \RNHODGWH
SONRP D/DZKRBI$Q R WHIRMIRQ FRXGUAXONQG-FUDHEOERMROR \WHE\RY 3UIRRFRO
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,3 VINHD EDHGCSSIFDIRYY/P D UHY RQRI AKQQEE ARWADIQEUGIHY RUARP SREEGIFRQMRN DD
R Z KIFK KDYH\KRZ QKLIK H SBWUHIXHR 7 KHEVRY 3URRFRIWVFOIP VEERWWI RIAHCEGILQMIBRAMD
SURSHW QFHQHYFRX@B FRQ QR LW (DIRDO QMIBRNOCEURSHIY @Y V \WHDIV REQIDIRQY RUSXEQDF SRIA DG
LYW QM DARQRUBIXDRY VXD \WDAG-BHAHY/DERSIROR WHEVRLY 3URRFRO

7KHB\RY 3URRFROUHINYRQCAYHHIDIHP HOAB. XVHLY R XQRINRQ DG GHAHOAED H DG\
HYDIHP HOW/NH R GUIMCQY WHYDOHR 3 \RNHYY DOG0 | OUHVR CFKLHYH DERSWROFRXGB XQEHP LGHWH
FRUMYDDHSURSRMROR |, 3 VRNHDY WXV WHUSUFH\R G-RUDH 6\RY 3URFFRCAKOQIHY FRQAQIRXY
| RN RUDLBRSVAOQRSDMGIDOM]  CAFRXQIY) DOGRSHDMREIOEUEQN : HPD IRUIR CEDQGRORUEH
XTEGWRFOIP FHIEQIRIN-GDAN GOAQ) \R RSSRMQW FRIRIGVSXAY RYHUHQING@P HW

YHDXVHR WHSVHKGRQ P RAVQDMUHR EGFNFKDIQWOQLRNRQY ZHP Dy LCOGHIAM® DAGZ KRXW
NRZ GEIH AUA® RUIGAUHR® HYDIHLQWDQDRIRYZ W RUIRUKHEHH IWR SURKIEMG SHIRQVXQGH
8 $ RUIRHIQ\DGRRQ@Z YV

: HOHVEMAARWHUGVHI RIHGE \WH2 | LFHR ) RUALIQ$ WHVERQURCR \KHS 6 ' HSOW HOAWR \KH
7UDKY 32)$& LFOAQ) SIRKEMRY/ROFRIBANY GUHRWRUIGAUFFWBMGHNZ WK SHIRQYYQP HERQ RU
RZQHGE SHYRY/QP HERY 2) $ &V YDURAVDRIRY/ QW LFOXAQ) WHESHADD ' HLIDMG 1 DIRDYDG
UBANHGIHIRY/OAN  HOHDOR SRKEWG I URP. GUHRAWRULGELUFAWE-DIQIVZ 1W SHYRQ/GADAGLO RUDQ H3
1Q RUDIRDYR MUMARNRQAKEMAMRS 6 HPEDJRY DVR \RED &XED ,UID 1 RW. RWD 6\ UD WH\R
FOOBG' RGHAN 3HRSBAVS HEXEQF WH\R FDIBG/ XKDOW 3HRSGAVS HEXEQF DQG\WH&UP FDWILRQR 8 NUIICH
DOGP D EHSURAEMG| URP GHDIXY Z W SHYRQVLQRMHUMUNGRNRQNAXEMPARVBL HAMGS 6 \DGRNRQV\KAK D/
9HH XHD 5 XWID DOEYHDIXY 8 6 \DIRNRQ/FRP SIDCRHREDI DARQY/DSS® \RWIQLANRY QA MICDAHN DG
8 6 \DOQANRQYDAKRUMEYKDYHLQUHFH HILY GLHRRMG\L QL LFDQADARNRQVR \DGRNRQY FRP SCOGFHIP RY \WH
AIMIDIHNGMY  %HDAHR \WHSHXGERQ P RAVEDMHR EGANFKOQWEQLRNRQY DG G-AHMDT HS
DSSTIFDMRY ZHP D LDGYHWR® DQGZ WWRAWIRZ GEIH GUHA® RUGAUR® HY DIHIQWIQLRNRY/Z W RU
| ROWHEHHIWR SURKIEMG SHIRQY HSHADD Z KHYHYIDILGQY LQGH LORRYMNAYZ KHHIWP D EHLP SRMEGI RU
XVAR GHMP LGHWHLGHOMY R RUFRXQAMSDUY &LYIOTTEAW | RU2 ) $ & \DGRAIRQY YRR/ DUHWSLFDD
WO DLEHG DV WRNICE@N  VIRDMRYY P HIQQ) ZHP D EHKHIB WASRQUEGI ROMDQLRAY Z W SURUENMG
SOMHYHYHLL Z HKDYHQR NGRZ {5 HWDAD SOMEXTURRXQA SO 1Y D SURKLEMWG SHIRQXQEHMH2 ) $ &
\DCRMRQY WHIXDMRYY , QOEAWRY Z HP D EHVVEMPARCRQS 6 HARGRP LF \DCRIRYY @Y VOGS U XDMNRQAR
WHH \WZ HARIGENRIWY Z MMOWHMUMGRANROR RKHAMIGRIR)YWHILP HY LFOGQ) WRHR \WH
( XRSDR8 QRQDGE QWG LQIGRP

2)$ & DOGRKHUIRYHIP HOBCDAKR M/ KDYH WL QU LFDQARVAUANRQLOWHLQM SUABMRQ DQG
HIRUA-P HOAR \DCRIRQ/ @Y VOQG UHIXTMRYY 0 RUFRYHU HRGRP LE \DGRMRQY @Y. VDG UHI XODRQY FRQIOHR
HYRYH RWQZ LW OMBRUCR CRIFH Z KLFK FRXTS VA RSHIDMRCDCRUFRP SIDFHAGEBIHY |, | WY GHMP LGHS
WDIZ HKDYHWDQORRG Z W SURKLEMG SHIRQY HYHQLCDGYHW® WLV FRXT LAXOVQ\KEWBRNIOU-SXBAR O
KPP |L.GHVRUSHDGNY DOGFRWDARADAMGZ W JRYHEP HOBOQNXUHYDQGLOHAMDMRYY $ Q. RUDAR \KH
| RIMIRQ) FRX@KDYHDP DMIDCOEYHYHH [ HFWRQRXUBXMCHN SIRSHAW RSHIDIRQYRUI LCDGADOFRQAURD

© HP D EHVXEMRAR VHRXUMH/ RUFRUSRUDIMI RYH.ODGRH @M DR Z KLFK LVH SHMYHDQG FRX@G AYHRXU
P DQDIHP HOAVDIWNRQ

GKOUHKRTEHY \WNHQSXURDVHY SURRFROSOMASDQV RU, 3 UJKWKRTHYFRXGS B FOIP VOBILQ)
VUMY YIRTMRQY P KBAP HQV , 3 LQ UQIHP HOVRUIRYHIDGRHP WARQGAW  SRMNDD UAXAMY 1O
P DALIDOEP DIHY WAAMWIRY RUCMGANHUHIH |, WRXGSEHDBIHGWOR, KREBQ 3 WNHVRDAMQ) 3
VRNHO/AR YRMRQJRYHIFHSURSROY LQUADNROVR WHE\RLY 3IRRFFOWHKRTHYR |3 VNHDY LFOGQ) RXU
&RP SI)  KDYHHQMIGLOR DIHHICEDNGHIKLS XQGFRSRIDAGDARADIRY RARP HRM-UIRP R GIDD
HW RUDXARADINRQZ W RKHU |, 3 VRNHOKRTHYRUDJURXS R \KFK KREHY |, | \MY/Z HIHVR EHI RXQGRUDKBIHG
Z W UAS-FAR\WHEVRY 3URRFROIDGGKRTHYR 3 \WNHDY Z HFRX@S EHKHIB UASROMUEG ROWHIRMRQ/R \KH
RKHUP HP BHYR \WHXQQFR.SRIDAMG DARFADARQ RUI HHIOSDW@HIKLS RUKHB\RY 3URKFROWHD DOG\KEMPW
VRXS VR XQIP MG ACELOW Z W UASHRAR \WRHDRMRQY
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5 MWV5 HDMGWR2 Z HIKIS R 2 XU&RP P RQ6WHN
7KHP DINAABUFHR RXUFRP P RQUWRANP D EHKLIKO YRDWB DQG\ RX FRX@ GVHDTRUSDYR \ RXU

LOMMR HOV

SURMRRULQUIOSEIF RIHIQ) IQLRFPEH)  WHIHZ DVQR SXEQF P DNHVRUWH\KDBR RXU
FRP P ROV 7 KHR | HIQY SUFHI ROWHWKDAARTSLQ RAULQUDOSXETE R I HIQ) Z D/GHMP LGHGE
QHRIDIREHE HOWHXQEHZ UMY DG XV 6KDMWR FRP SOQHVR | HIHGLQ DOLQUWIOSXETE R HIQ) RAD
DGHDAD AVFRXQARWHLQMICR [ HIQ) SUFHGHWR XQEHZ UMY GVARXQVOGGFRP P MRV DG UHDAG
RIHIQ H SHOH/ $ VDUAXOWKHWIEQ) SUFHR RXUFRP P RQWRAN LVANHD VR EHYRDWB! Z KIFK P D SBYHQW
\ RX I URP EHQ CEGIRVHID, RAUMKDUA/ DARUCERYH\WWHSXEQF R [ HICQ) SUFH 7 KHP DINABUFHR RXUFRP P RQ
RN FRYXQB EH\KEMAR Z LGHI ORMDIRY LQUASRQHWR DYDUHIV R | CRRLY Z KLFK LGFOGH

$  CPWDORUDQIASDMG| ORMDNRQYIQRXU LOOGADFRGAWR) DG RSHDMY UKV
$  DORX@PHIVR G SIRGAMR | HIQIVRMFKQRBILFDOQRYDIRQVE, XVRURXUFRP SHIYRLY

T  DIRXEPHOVE RXUPMRP HY SDUGHYRUKSSIHYUHDNY GUHA® RIQALHA® \RRXU
SIRGEN VHYLFH/ROMFKRBILEY

1 RHIOFREWRYIQRXUGGAMY OGP DNV

$  DEAWRQRURWR \LIQILFOQWAAEP HY

i AKOQHIQOY VR XDIRQ/ DSSIFEGIWR RAUSIRGAVRR RY SERXUHAH/IJHHID RU ,3
VRNHQASHALLFDD

1  IOPMIRNVIQWHP DNYBIFHRMHP DNANFR-BEFHR 3 AN/
$  CPWDORUDQIASDMS FKOQIHYLQRXUIURZ \K UDMUAIDAYHWR RXUFRP SHNRLY

T DURXGHP HQVE. XVRURKUFRP SHIVRLYR \LJQULFDQAZFTXMMIRY, VDA LE SDUGHYKISY MQW
YHQMUHY FEBMICFRP P W HQIVRUDFKIHYHP HQAR \LI QU LFDQAP LOWRGHY

DEAWRY/RUGSDBMUVR N SHIRQGHD
FRP SHIMRQI P H MY SIRSFWVRUGHE. SIRGAWWDP D HP HIH
| OFXDIRQ/LQWH YDODMROR FRP SDQHYSHIFHYHGE LQMHKRWAR EHFRP SOTEGIR XY

AV RURKHIGHYHERSP HQVUHDMG R SURSUHEY WKW LFXAQI SDMIV QM DANRQP DMLY RU
RAUCHON R RALEQ LOMBRXDOSURSHINY SURMRANRQ | RURXUMKCRBILHY/

DQRXQRHP HWRUH SHABINRQR DEAREO LQDAQ) HIRW
\DBVR RXUFRP P RQURRNE! XVRURKUMBFNKRTHY

AN SUFHDGG YROP HI ORMDNRQY DRIEXVEEGIVR LFRQIMAMIMEIGEQ) YROP HBYHYR RAUMKDUY
UBRW JXLAFHDGUDMIVIMKHGE, HRXUMIE/RUQGAMY DOV 006

JHHICHRFRP LF OGP DMHVREEAWRY | 0Q R WHIRIIRQ) RAPAWY IVZ RXGFDXVHRXUERN
SUFHVRMBAQ) YROP HWRGHFIH 6\RAN P DUNANVLQJHH.IICDQGWHP DINANRUFRP SDQHVIQRXU
LMY LQSOMEXTUKDYHH SHIHIFHGE SUFHDQG YROP HI OFXDIRMWDMDYHDH HAMGDOG
FROMXH\VR O HAVAHP DUNAABUFHVR HIXOWY VHRXUMAY/R P DQ. FRP SOQHY 7 KHHI ORWDIRQY/R WD
KDYHEHOXQHDMG RUGMVSIRSRWR DMRWHRSHIDICY SHIRP DFHR WRHFRP SOQHY 7KHH
EURIGP DNNIGG LGB | ORMDIRY/ DvZ HODYIHHIDOHRRP IF SRONDODYGEP DNHVRGEWRY/
KA DYUHFRARQY LOMINIDM KO H/RUQMCDIRIDORXUHR [OFXDIRYY P D GHIDAYHD

LP SCPKHP DINA/BUFHR RXUFRP P ROWRFN <RXP D QRABDT HOQ UBMORQ\ RAULQYHAR HOAQ
XVDQGP D GRHVRP HRUDTR \ RAULQMIR HOW

+H +H+ +H

H =+ =+
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, QIR FRX@H SHIHIAHD UHXRIRQ LO VKDUHSUFHI RURKUARP P RQWRANWH  RZQ RUGOMRQ LHXG)
IURP WHH HIAVHR Z DUDQNVLOR FRP P RQWRAN RUWHFRQYHMRQ R SLHHIHSRANLOR FRP P RQWRAN RU
WWH YD) DQGVHABP HOWR HIXIWY JUDQAMR HP SER HY GLHARLY DQGFRQKXGEQN

$ VZ DUDQMRTHYH HAVHZ DUDQME SXUFKDHFRP P RQWRAN RUKRTHY/R  SUH HUHG\WRAN FRQHW
WHUSUH HUHG\RAN LOR FRP P RQWRAN. DG \KH DIP SYMR VHIDKRVHVKDLYLQRWHP DUNHMI WHHLY GRV
G-P DG RUMKDUAV/R RXUFRP P RQWRAN HNXOOR. RUJUHDMARDD \WHQ® EHUR WKDUAKAK VHRXUMY KRTHY
VHHNVR\VHIDWHSUFHR  RXUFRP P RQWRRN FRX@G GHRICH , | DQHP SR HH GUHRRURFRQKXGEDAZ KR UHFHYHG
UANMRMG WRAN XQWRURKMHHTXW [ CUB/DV SOVR - DFRP SHDINRQ ST DAKP SMRVHDKRH\KDUA/LQRWKH
P DUNHAZ LWWRXWWATXDORUI U-DMUGHP DOGLOWHP DUNAWVRAWRHVKDUA/ \XAK DRP SMG\DBVR RXUFRP P RQ
WRAN FRXCG GHIDYHD LP SCRARHSUFHR RXUFRP P ROWRAN 7 KHFUDARQR FRP P RQMIBAN\KDUA| URP
Z DUDQWRUSUH HUHGWRAN FRMMRDY RARHIUDQIY R WRAN RURKHUHDXWY XQEHUDFRP SHODMR) STIQWDNV
UAXOVIQWHIWHOGRHR FRP P ROWRAN Z LOR-DMAOMRQI RUARP P RQWHAN KRTHY DQGSRMMND LP STFW
WHSHMKOUHYODHR  RXUFRP P RQWRAN [P SCRMY \WHULQYHXR HQW

© HP D EHVXEMPAR VHRXUMA/ QM DIRQ Z KLFK LVH SHMYHDQG FRX@ AYHIWRXUP DQDIHP HOARVDIWNRD

7KHP DNABUFHR RAUMEIXUMAYP D EHYRIMD! DGLOWHSDWWARP SIQHAKRDAKDYHH SHIHFHG
YRIMUV LOWHP DUNABUFHR \WHUVHRXUMEY KDYH EHHQ\KEMPAR VHEXUMEY FDW CRMRQ@MMDIRY © HP D EH
WH\BLJHAR \MLVWWSHR @M DARQLOQWKHI XM 6 HPXUMEY QU DINRQ DI QWY FRXTS UKONO\KEWBQAICFRIV
DOGQA YHWRXUP DI HP HV DIRQIRQ! URP RKFHUBXMQHV FRIFHDY Z KLFK FRXGEVHIRA® KO RXUBXMGHY

2 XUI DLOWUHVR P HAMKHFRQMXHG QMM UHTXLUHP HOWR \KH1 DVET FRXG UMK GH @MY R RXU
FRP P RQWREN

1 ZHIDOR\DNI\ \WHFRQIXHG A UANXALHP HOVR 1 DT \KFK DAKHFRSRUDMJ RYH CDGRH
WAL HQVRUWHP LQP XP FBRMQ) BLG SUFHUANXLHP HQAL DVADT P D \BNHVMBVAR GH OWARXUARP P RQ
RN 6XPK DGH @MY Z RXGONHY KDYHDGHIDAYHH | HFRWRQWHSUFHR RXUFRP P RQWHAN DG Z RX@BLP SOU
\ RAUCELOW R VHTRUSXURKDHRXUFRP P RQWRANZ KHQ\ RXZ DMK \RGR\R |, QWHHHAR DCGH @MY ZH
Z RXG\BNHOAMRQAR WY \R UHMRLH RXUFRP SIOGAHZ LW \KH L DVCDT P DUHEDRHWXXGY BXWRXUFRP P RQRAN
PD RAEHOMMEDIOQ DOG\KAK DAIRQY/P D GRAKEELD] HWHP DIN-AABUFHRULP SIRHWHATXAW R RU
FRP P RQWRAN SUYHARXUFRP P RQWRAN I URP GLRSSIQY) EHBZ \KH1 D/ P LQP XP BLG SUFHUATXLLAP HARU
SUHYHONXNUHCRQ AR SIDGFHZ LW \KH 1 DT P DNHASOFH WGV

7KHSUFHR RXUFRP P RQ AN | HOEHBZ \WH SHIMKDIHP LQLP XP \ADAQ) LHTXLUHP HOADHAHADY |RU
FROMXHG @Y RQWH1 DVGDT &CBAMBO0 DUNHW, | ZHIDIOR UHIOLQ RUP DIQBLQ ARP SIDQAHZ L\ \WH
PLQP XP @Y WHIXLLHP HOW RXUFRP P RQ RN Z LOEHVXEMPMR GHIMMY) 2 XUDELOW\R SXEQFO RU
SUYDMY VHTHTXWW VHRXUMEY DQG\WHANXIAWR  RXUFRP P RQWHAN FRX@ EHDGYHIHD Dl HAMGLL RXU
FRP P RQ RN LV GHDANG

20Q$ WO ZHUFHYHSDCQRIFH WH2 1 RIFH  1URP \KH1 DWADT 6\RANO DNV / & 31 DT
Z KIFK [QAFDMG\WDAZ HZ HHQRAQFRP SIDGFHZ MWL DADT/ MY 5XB1 D \KHE0 LQP XP YAG3URH
5 HIXUWHP HQV - DYARHFBMQ) FLG SUFHI RURXUFRP P RQWRAN Z DVEHBZ SHUNKDUHI ROWHSUR LY

FROHPMHBMQHVE V 3XOXOQARL DA/ IMMJ 5XB1 F $  Z HKDYHEHHQJIUDQAMGD
FOBQEUADY FRP SIDFHSHIRG RUXQICR AREHU WH? &RP SIDGFH3HIRG  \R UHIDQFRP SIOGFH
ZWKHO LQP XP YG3WFHS5 HIXWHP HQV XU \WH&RP SIDFH3HIRG RAUMDBVR FRP P RQWRANZ LOD
FRQMHVR EH QM DOG\WDGHGRQWKHL DD & CEMI0D DUNHA, | DAID WP HOXUQ) WHERP STOGFH3HIRG \WH
BEGSUHR RXUFRP P ROWRAN FERHYDARJCERYH SHAKDHIRUDP IQP XP R WD

FROHPAHBMGHVE V 1 DEDT Z LOBIRNGHXVZ W Z IMKDFRQLLP DIRQR FRP SIOGFHZ WK \RH
0 LQP XP %G3UWFHS5 HIXLUHP HOADQG\KHP DWLZ LGEHFRAHG

| Z HOHCRNOQFRP SIDFHE, 2 AREHJ ZHPD BHOIRGGDVRG  FOBEUM
FRP SIDQFHSHIRG 7RTXOM\ | RAKYDEAWREIOMN H Z HZ LOEHUTXLHGAR P HAAKHFRQMXHG QM)
UL HWRUP DINHAYDOHR SXETFO KHIS\KOUAY DG DORMHUGMTODMY) \WEELBG/| RAKH1 DT & DSMID
0 DUNAAZ LW WHH AHBIRQR \KHO LQP XP 94G3UFHS HIXLHP HOADQGZ LEIH-G\R SURVIGHZ UMK QRIFHWR
1 DT R RULQMWR U DQFRP SIORHZ W \KFK WXL HOABAUQ) KA VHARQG FRP SIDFHSHIRG
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1 Z HER RABI DQFRP SIDFHZ WMQ\WHDIRMGFRP SIDIFHSHIRG Y LGFOAQ) D H WMRQMWDV
PD BHIWQAGE 1 DT RUL MISSHIWAR 1 DADTIVMEH WDAZ HZ LARABHCEGIWR FXUHWHGH IAHA  RULL
Z HOBRKHZ DVHCRWHIILE® 1 DVEDT Z LEBURVIGHGRIFH\WDARXUFRP P RQWREN Z LOEH\XEMFWR GHIMY
IURP \WWH1 DVGDT & CSMUTD CUNHAG VWKDAP H Z HP D CBSHIODD, VKAK GHIMMY GHAMP LADARQWR D1 DVAT

KHUQIVSIGHD

© KIBIZ HIQMBGWR FRQIMDARA® P RIRMHFBRMQ) ELGSUFHI RURXUFRP P ROWRAN DG DHLQWH
SURFHWR FROUGHIQ) YDURXVP HDKUAAR UARYHWHCH IAHR DG UHIDQRRP SIDFHZ LKWHO QP XP %G
3UFHS HNXUHP HAMKHHFOQEHQR DAXUDGFHWDZ HZ L@EHIEGIVR U DQRUP DQEQFRP SIOGFHZ LW \KH
0 1QP XP %G3UFHS5 HIXUWHP HOAWRUDQ RAHUL D/GDT QMY WEEDS/ \WDAL DVAT Z LA UIAXVEQ H \MMRQ
R WP H\R U DQFRP SIOGRHZ WN\KHO LQP XP 94G3UFHS HIXLHP HOARUDD. RKHUL DT QKN
UL HOWV RARDATD \KFK C5SHODRWH 1 DVEDT KHDUQIV SIGHY. L@EHVKFRHM XODYCSSTFE®! |, | ZHER
QB DQFRP SIDIFHZ MAQWHDIRMG FRP SIDIFHSHIRG Y  LGFOGQ) D) H \WMRQMWDAP D EHIUDQMGE
1 DA 1 DA Z L@BRYIGHRIFHWDARUFRP P RQWRFN Z L@EH\VEMAMR GHIMMY) ' HDMMY |URP 1 DT
FRXGSDGYHYHD O HAARXUCELON VR FRQUXP P DM DDA LF WBQCRANRQ DG UVH DEAWRD0 LQIAQ) WURKIK
WHSYXETE RUSUIYDMOBIR HDXAW VERXUMAY DG Z RXGSWIQI LFOQ® O HAAKHIELQNV R QMR VR WDEHRXU
\HRUMEY DG QHIDAYHD O HAMH YOOHDOGANXGEW R RXUFRP P RQWRAN * HIMIY FRXQS DOR KDYHRKH
QHIDMYHUAKXWV LFOAQ) \WHSRMMOBRWR FRILCHFHE HP SR HYVOGWHERWR QAR DOQMHIR
LOMY

2 (HZ D \RUDIDQARP SIDGRHZ W\KHP LQP XP QXY WEQEDG VAR XQEHIR DUYHYHWRN\SDW, | ZH
Z HHVR XQEHI R DUHYHYHWRAN \SDAMWRXGLP SCRAQYHARIA YOOHLQWHLOYHXR HVWH P DEHLQWH
FRP S 7 KHHLYDBR QR IXOUDQMAWDANAMUXQEHIRQ) DUAYHYHWHRN \SOAKDARXUMRANIVMEAQ) SUFHZ L@
WP DQIERYHWHP LQP XP @MY AL HIVRUHH FKOQIH LQZ KLIFK FDHWHUMYP HOMRHSLOWH
SOUWBKY CERYHFRX@ UHP QLOSOFHRUARP HEDANLQR EHQY

, | RAUMKDUHY BHRP HVKBEIMPWR\KHSHQ WRFN LK@V LW RX@ BHRP HP RIHQAL | LEXQWR \WDGHRXUKDUHY/

7KH6( & KDVDERSWG UXOVKDABH XM ERNHUG-DBUSIRNHYIQ FRQGHANRD Z W WIRRMRVIQSHID
WRANY 3HID WRANYOUHIHGHIDED HIXUW VHRXUAAY Z W DSUFHR GAVWKDD RXHARDQVHRXUAAY
U IALHG RO FHIBEQ COMRDOHRXUANAY H. KD HYRUDAKRU HG | RUTXRBINRQRQFHYEQ DXARP DG TXRBNRD
APV SURVLGHG\WDNRXUHABUIFHDOG YROP HLQ RUP DARQZ 1\ UASHRAR DQULRNROYLOVKAK \HRXUMEY/LY
SIRMGGE WHH FKOQJHRM WP | Z HERRAMEIQD XY RQ1 DA DQGLL WHSUWFHR RXUFRP P RQ
AN LV GAIKDD RXUFRP P RQWRAN Z LOEHGHP H3DSHID WRAN 7KHSHID WRAN KBV UHTXLHD
ER\HJG-DBU EH RHDWIQLRMRQLODSHI) WRANQRARKHZ NHH HP SWURP \WRHXGY R GHIVHUD
WEQELE] HG UM GVFBRKUHGRAP HIVRQEIQQ) \SHAIHGLQ RIP DARY , QDEAURY \WHSHID WRAN LXGV
UADXLUHWDAEH RIHH | HAMY) D WDQLAMRQIQDSHYD AN GRARKHZ WMHH HP SWURP WRHLX®Y DEURNHU
G-DBUP XWAP DNHD\SHADCY. UMK GHAMP LADNRQWDARHSHID \WRAN LY DAXAEEBILOYHAR HOWRMWHSXURKDHU
DOGUFHYH L \KHSXUADHIVZ UWRQOANGRZ BGIP HIWR WHUHFHSWR DUMN GVFERXUHWEIAP HQV LL D
Z UKD DI UHP HOAMR WIRLAMRVIQYRONQ) SHID WRAY DQG UL DMIGHSDOGAMEARS R DZ UMD
\XOAEELOWN IR HOAZ KRHAVFBRKUHUANXLP HOVP D BHBAHWHWDAQ) CRRMW LOWHVHFRQEDY P DHNRU
RXUFRP P RQWEAN \RWRANKREHYP D KDYHGEL LEXOV VHIQ) WHUAKDUWAY/

: HFARX@XVHVKDLH/R RXUFRP P RQWHAN\R CFTXLLHD SRUMRQLQ RUDTR  DQRKHUARP SDQ. RUBLDQG
ZKLFK FRX@ MA@ GOMRY | RIVKDUHKRTHYR UHRUG DAKDAP H

, QWHI XMUHZ HFRXGEXVHWKDVR RXUFRP P RQWRAN DVDIRP R PXUHER W IQMWQRUCFTXUHRMU
FRP SOQHV/RUBLIGGY 7 KHIMKOGFHR \WHH\KDUAYZ RXG EHAOMYHWR RMHMBRNGRTHYR RUFRP S0 2 XU
P DEJHP HQNQGRXUERDGR GUHRRLYZ L@P DNHWHHGHAMRYDGWRANKRTEHYP D KDHONBI\R QRYILZ. RU
D LOWHHWEQLRIRYY $ VAKAK \KHIWKOGRHR \KFK \KDU/FUHDIY AOMRQFRXG UAXONQGZ HUBIMEY | RJ
LOMIRY $ FRP ST RUBLIGGWDAZ HLQYHKNQRUDFTXLUHP LIKWIRWIVRXUSRUNRIR OGP LIKWIRA LHEED
UMD RUIXVRURKUMBANKREHY 7 KHWDM\ P D QRAZ RINDQGP D UAXOMQDAOMYHH | HAVURP \KH
IMXOGFHR WRH\KDUA/AWDIVRXS UAKAOMODERWR \RP HRUDTR \KHLQMWE HONVRERNKREHY

: HDUHDQ3 HP HILQI JURZ W FRP SDQ. " DQGWWH UHSKRHG GVFBRKUH UHNXLUHP HOWDSSTFDEGIVR HP HILQ)
JURZ W ARP SDQHYFRX@P DNHRXURRP P RQ WRAN GWW/ DRCRRYH R LOYHRLY

© HOHDQ® HP HILQ) JURZ WARP S © DVGHIGHGIQWH-2 96 $ PV HP D WP DQDOHP HILQ) JURZ W
FRP SO0 XQMDV/@MDY HHP BHU WHI VDD, HOUHQG | RTBZ LQJ \KHI LW DQQYHYIOY R \WH
FRP SBURQR RULQUICEXECF RIHIQ)  \WRXIK ZHP D A-DH\R EHDQHP HILQ) JURZ W ARP SO HOIH
XQEHURHMEOQ
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AUR® WU LFOGQ) L WHP DIHADDHR RXUFRP P RQVBFNWDAVKHISE. QRO D LADAVH FHHB/

PIARQD/R I -X(H  1QZ KIFK FDHZ HZ RX@ A-DH\R EHOQHP HILQ) JURZ \WFRP SO DVR \WH
IRBZIQ)' HHPEHU RU Ul RAUJURWUHYHDMHH FHBY BAROLOMY MO0, HU( P HILQ) JURZ W
FRP SOQHVP D \ENHDGYDQMIHR FHVEOH HP SWRQVIURP YOURXV SR UHTXLLHP HOM\KDADUHCSSTFCEGIR
RMHUSXETF FRP SDQHY LFOGQ) QRABHQ) BIMXUHG\R FRP SO Z MW \WHDXQVRUDMMBMRQUATXLUAP HOVR
6HAURY R WHEDEDIV2[ B $ PMHEA-EAWRKHREQDIR)/BIDEQ) H HXWHFRP SHODMRQLORXU
SHIRAF WERWIOQGSUH \ WEAP HQVDQGH HP SWRQVIURP WHUHTXLUHP HOVR! KRTE(Q) DQRELGRQ) DGYMNRY
YRMRQH HPAYHFRP SHODIRQ DG WHANKRTE-UDESURYICR 0 JRTEHSOUIFKXAMSD! P HOVGRVBUHRAD
DSSURYHS , QYHWRLY FRXS | LG RXUFRP P RN GAW DMERMYHEHFDAHZ HP D UHD RQWHHH HP SWRY ||
\RP HLQMHIRYI LG RAUFRP P ROWREN GAW DMERYHDY DUAKOMKHHP D EHDGWIRYHWIAQ) P DNNRU
RXUFRP P RQWHAN DQGRXUMBAN SUFHP D EHP RUH YR

,QOEAMR) 6HRAIRD R \KH-2 %6 $ PAIDR SIRVMGH/ARDAIDHP HILQ) JURZ \WFRP SO0 FOQ\EAH
DG/IQEIHR \WHH \WIE-GWIQMRQSHIRGSIRIGGIQEHAIRD D % R \WHEHPXUMEVS PR D/
P HIG-G RAWHGHRXUMEVS FM RUFRP SOLQ) Z W Q. RUBMMHGCFFRXQIY WAL $ QHP HILQ) JURZ W
FRP S0 FOQWHH RIHGHD WHDERSWRQR AHMIIQCFFRXQINY WIEBY XQMDKRHWEELG/Z RXGERNHE \H
0SSO R SUYDMARP SIQHY : HKDYHILMYRITED HBRMG\R DYDICRAUHYHVR WVH HP SWRQIURP QZ RJ
UAYIVHG DFFRXQIY) WBEDLB/ 006 \WHH R Z HDHQRASEMPARWKHNP HGZ. RUUHYMHG DFFRXQIY) \WEEDLB/
DVRKHUSXETF FRP SIQH/AKDALHQRAP HILQ) JURZ W FRP SIQHY

© HZ LOIGRXUMI QU LFDQAFRWVI URP RSHDIMY DVD SXEQF FRP SDQ. DQGRXUP DQDIHP HOW SHAMRGHYRM
\XEWBQUMDOWP HVR SXETE FRP SO FRP STIDQFHSLRILDP V

$VDSEFFRP S Z HIGRXAUMIQI LFDQABI DO CFFRXQIY DGRKHH SHOHYGHWR RXUFRP SIDFH
Z W W XOMRQY DG AVFBRKUHRED DRV CESTFLEGIR XY LFOQQ) FRP SIDGFHZ W \WHEDUEDQHY 2 [ Bt $ FW
DVZ HID/XGVLP SBP HQMGE! \WH6( & DOG1 DV 6\RANKREHUCA  \WHPXUHMBRIWDCHYLRP HQV
DOG\WHPXUHIMKLIK GYHOR JRYHIP HOAQMYHMRQDIGUIXDRY WHRP PD GOG\R\EWIQNIOIE
UIXOMRYY DG AWFRKXHREQIDARYY Z KIFK P D GG\ DEAURIDIFRP SIDGFHFRWIGGLP SSRMQZ D VZ H
FOQERAAXUHO® DQIASDM WHZ D Z HRSHIDMRXUBXMGHW 2 XUP DRI HP HOWDQG RMHUSHYRQQHOGHYRM DG
ONHD Z L@FRUXHR GHYRM DVXEWBRMCIP RXQAR WP HVRWHHFRP SIDFHSURIUP VOGP RQRUQ) R
SXECFFRP SDQ USRI REQI DARQYDGDVDUAKOR WHQE FRERIDMIRYHCDFHDOGH HRAH
FRP SHODIRQUHDMG XBY I XTMRYY DG IXGHICGH/SURP SAGE. WH' RGG ) UIONS PRSI XUKHUH XOMRQY
DOGAVFRKUHREQ DIRQ/H SHRMGLOWHI XM Z HZ LOXINHD GHHGWR GHYRMDGAWRIONP HOQGFRIVR
FRP SO Z WM \KFK FRP SIDGRHSURIUP VDQG KBV 7 KHVH UGV DG U XOINRQY Z LAFDAVHXVAR LGRXUMI QU LDV
®0 DC00G LDGALDOARP SIOCFHFRWVDQG Z LGP DNHVRP HORRMEYP RIHWP HFRQKP 1) DOGFRIEH

7RFRP SO Z W WHUTXUHP HQVR EHQ) DSXEIFFRP SIQ ZHP D GHHER XQEHIINH YOURXVCRMRQY
LFOQQ) P SBP HAMY G LQMIDOFRQURY DQG SURFHBUNY DGKILLQY Q7. CRFRXQIY) RUQMCDCDXGVWARH
7KHEDEDGV2 [ B $ PABHTXLUAARDAZ HP DIQEIQH | HRARYHGMVFBRKUHFRQARY D5 SURFHEXUAY DG QM0
FRQURCRYHUI LODCADOMERNG) : HDUHARQMKQ) \R GHYHIRS DQGUH LCHRXUGMBRKUHFRQARY DG RKHU
SURFHEUAWDADH G GHGWR HKUHWDAL) RUP DIRQUANXLME\R EHAVFRHGE! XVIQWWHUWERWARDAZ HI LG
ZWNKHG( & VUHFREHS SURHWHG \KP P DU HG 006 WBRMG Z M QWHWP HSHIRGASHAILHGLO6( & BV
DQGIRPV COGWDAL RUP DIRQUATXUHG\R EHAWFBRHELQUHSRIWXQGHMH ( [ FKOQIHS FAYDFRP XOMEDG
FRP P XQFDAG\R RAUSUGASICH HRAYH DQG LQDGALDCR! | LFHY 2 XUPXUMONFRQARY DGR QHZ. FRQAR KD
ZHGHYHBSP D BHRP HI@EHNOMDIEZ HINGHARVLQRULQMIDCFRQURCRYHUI LODGADOWERWGY) P D EH
AVFRYHIGLOWHI XA $ Q 1 DOUHR GYHBS RUP DQEIQH | HAMWHFRQARY Z KHQZ HEHFRP HVXEMPAR KLY
WXL HOVRX@GHIDAYHD 1P SCRAHUAKOVR SHIRGF P DOIHP HAYDOOIRQY DG D00 E-5HIG-QW
WD IMMHG SXEQF CFFRXQIGY [P DRRNBMRQU-SRWUHI DEQ) \WHH I HRWHHNVR RAULQMDCFRQURCRYH.
I LQDGADOUWSRMGY WDAZ HP D EHUHTXUHG\R LFOXGHIQRXUSHIRAF WERWZ HZ L LGIZ W WHE( & XQG-U
6HARY R WHEDUEDGV2 [ Gl $ PAKDP RXURSHDIY UAXOV FDAHXVVRICLOR P HAARXUU-SRY
REQ DR/ RUUAKOQDUMBAP HIWR RAUSURUSHIRG! LCDRDOXBMP HOWV | Z HDHQRAZEGIR G-P RQMDM
FRP SIOGFHZ W WHEDEDHV 2 [ B $ FMKDARXULQM CDCFROURCRYHUI LQDQRDOBBR WY LV SHIFHYHEDY
LDEHTXDOMRAWDAZ HOHXTEBIR SIRGFHWP HD RUDFRXUDAMI LCDGFLDOWBAP HOV [QYHXRYP D RH
FRQIGHIFHLQORXURSHDI WAXOVOGWHSUFHR RXUFRP P ROWRRN FRXGGHRICH , QDGAURY Ll Z HOM
XTEGIVR FRQMXHWR P HARHHUHTXU HOV Z HP D GRAEHCEGIVR WP DQOIMGRQL DT
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2 XUP DQDIHP HOAMP KDVP MGH SHIHOAHP DCDILQ) D SXEQF FRP SDQ

: HEHCP HDSEIF FRP SIQ RQ1 RYHPEHU 0 RWP HP EHYR RXUP DDIHP HOMMP KDH

@P MGH SHIHFHP DIILQ) DSXETF® WIGHGFRP SO0 LQMIRNY Z W SXEQF FRP SO LOYHWRLY QG

FRP SOLQ) Z W WHIGRUDIQIO FRP SB] O VSHWIIQQ) \R SXETF FRP SDQHY 2 XUP DIHP HOWMP PD GRW
KFFHM X RUH | LAHQ® P DO HRXUMBQMNROVR EHQJ DSYXETF FRP SIQ \KEWRAR\LI QU LEDQABI XDRY
RYHYLIKWDQG USR] REQ DARQYXQGHMHI HIHDOHRXUMI/ QY VDG\WHFRQMARXVAAAMD R VHRXUMEY
DDOVWDQGLOYMWRLY 7 KRHQH. REQI DARQY/DQGFROMMHONZ LONUAMW.I QU LFDQADAKIROI URP RANHIRU
P DI HP HQADQG FRXGS A YHVWKHUDMQIROLYZ D 1URP \WHAE W @ P ODIHP HMR RAUBMQHW Z KIEK
FRXQBDGYHYHD O HVRXUBXMQHW | LDGADCAROGMRQ DG RSHDIY UKV

%4HFDXVHZ HKDYHHBRAG R XVHWWHH \WOGHGWDQUMRQ SHIRG RUFRP SOLQJ Z W QHZ. RUUYVHGE DFFRXQIY

WBQEDLG/I RUDQHP HUILQY JURZ\K FRP SDQ. RXUILGDGADOWBMP HOVP D QRAEHFRP SDUDEGIR FRP SDQHY
WDNRP SO Z W SXETF FRP SDQ. HI HRARHGEDMY

: HKDYHHBRMG\R XVHWWHH \WIG-GWIQMNRSHIRG I RUFRP SOLQ) Z W QHZ. RUBYIVHG CFFRXQIY
WIQEDG/X@GEUBHRAIRY)  E R \WH-2 96 $ PW7 KVHBRIRQDERZ VX\R GHI \WHOGRSMROR GHZ RU
UAYIVHG DFFRXQIY) WEEDLBAKRDADYHGL | HIHWA | HAYH DMV | RUSXETE DQG SUYDMARP SOQHY/XQIDKRH
WEQELG/5S0 \R SUYDMARP SIQHY $ VDUAKOR \KYHBRNRQ RXUILCDADOWIAP HOVP D QRAEH

FRP SOULEGIVR FRP SDQHVWDWVRP SO Z W SXECF FRP S0 HIHRAYHEDAY DOG\KXVIQMARYP D KDYH
QlILEXOV HYOODMY RUFRP ST RAUBXMGHY SHIRP DFHRUSIRG-RVLQFRP SDUMVROWR RMHUSYXETE
FRP SOQHY ZKIFK P D KDYHDGQHIDYHLP STRARQWKH YDOHDQGANXAW R RXUFRP P RQVIBFN

, | VERXUMIAYRULQGAMN . DCOOMVGR QRABXEDK UHFDUK. RUSXEDWK LCOFFXUDMRUXQ DYRIDEBIUADURK
DERXAVRXUBXMQHW RXUFRP P RQ VRN SUFHDQGWDAQ) YRXP HFRX@GHRICH

7KHWDAQ) P DINHWRURXUFRP P RQWBAN Z LOG-BHIG LOSDWWRQWKH UHDLAK DG UHSRIWKDAFXUMEY
RULQGANY DO MVSXEDK CERVIKVRURXUBXMGHN 6HXUANY DOGLOGMY DDOVWER RVXWH® OGP D
QHYHU SEDK UAHDIFK ROXV |, | GRVHRXUMI/RULGEMY DCDOMWARP P HFHFRYHIIHR XV \MHSUFHI RURXU
FRP P ROWHFN FRXQB EHQHIDAYHD LP SRS , QWWHHYHNHRXUMI/RUGEAMY  CODOMVIQUMDMFRYHIDIH UL RH
RUP RIHR \WWHODOWWVZ KR FRYHUXV GRZ QIUIGHRXUFRP P RQVIBFN RUSXEDWK LDFRXUDAMRUXQ DYR IEG|
UMUK CERARXUBXAMCHN \WHSUFH/R RXUFRP P RQWRIFN FRXGS GHRICH , QBAMRY Ll RAURSHIDY WXV

| OR P HAARHI RUFDXR DIOMV \WHSUFHVR RXUFRP P RQWRN FRXGSGHRICH |, | RHRUP RUAR WHH
DOOVWADHFRYHIIHR XVRUIDOR SXEQK BERWROXVUH XD G-P QG| RURXUFRP P ROWRAN FRXG
GHUDH Z KIFK P LIKWDXHWHSUFH/R RXUFRP P ROVIFFN DQG\WDAQ) YROP HVR G-RICH

$ QIABNHRYHJSLRYIMRQVIQ RXURKDUMJGRAXP HQVDQGXQGHU' HIY DLHMY. FRXAS P DNHWHDFTXMAWRQR
RXUFRP SDQ ZKLFK P D, EHEHCH LFDOR RUMRANKREHY P RIHGL LEXGDQGP D SIHHWDIP SWE RXU
WRFNKREEH\R UHSOFHRUUHP RYHRXURXUHAP DI HP HADQG @P WHP DINAMBUFHR RXUFRP P RN

3URVIMR/LORXUMHFRQG P HIGHG DG WMBIAG FHWIFDMR LFRSRUDINRY DVEP HIGHG DIGIP HGHGO0G
UMBAGE OZ VP D GHIN RUSUHADAKOHR FROIRCR RXUFRP ST RUAKOIHYIQRXUP DI HP HQNDQG
LFOGHSURYMRQ/WDN

¥ SRYIGHIRUDMWIHHGEROGR GUHARY

$  DANRUHRXUBRDGR QURRYARIKH Z IWRAWXIWHIDAIROE, WHWRANKRTEHY DEAWRI0
\KOUVR XQEMICDMGH Y SUH HIHGVIFFN

$  UDXUUHWHDI P DAYHYRMR WHKRTHYR DABDW R \WHYRMY SZ HUR DOR RXU
RAMBOAQ) \KDWVR YR WRAN YR \RIHKHUD/DMQIGIFDN \R P HXG DOMJ FKDQIHRU
WBHICRXUR, @¥ VRUFHMIQSURYIMRQY/R RAMHRQG P HOGHG DQG UANBIMG FHWLFDMR
LFRBRDIRY DVLP HG-G

¥ \SHAI WDAH A-BNDVUHIUWHGE. DESTHEMIQY. \SHADCP HHMIVR RAUMBINKRTHY FOQ EHFD®MG
R B RUERDGR GUHRRLY SXWXOQ/WR DURROWRQDERSWWG R \KHP DMUW R \WHERDGR
AQUPRRY
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T FWBEDWK DQOGYDFHQRIFHSURFHEKUHI RORFNKRIEHUDSSURY DR EHELRXIKWEH RUA QOG0
P HAMY R RAUMBRNKRTEHY LFXAQ) SIRRHGQRP LQDIRYVR SHIRYYI RIHBRIRQWR RAUERDLGR
AURRY

¥ SIRVMGHWDARXUQUHRRY/P D BHUHP RHGRQD | RUFDXAVH DG

I  SRIGHWDANIFDRHVRORUERIGR QURRYP D EHILGBGRI B DP DMUMWR AURRYKHDIO
RILFH HHQWRXIK GWAKDQD TXRXP

7KRHSIRYMRY/P D | XWADMRUSUHYHAIQ DARP SWE! RAUMBNKRTEHY R UHBDFHRUUHP RYHRXU
XU DOIHP HAR. P DN WP RUHQL | EXOVRUMBNKRTEHY R WSOFHP HP EHYR RUBROGR GLHARY
Z KIFK LVUASROUEG RUDSSROQIY \KHP HP EHYR RXUP DD HP HQW, QDBAWRY EHFDXHZ HOHIGFRSRDMS
Q' HIY DH Z HOHIRHGGE WHSRYMRY/R 6HAMRD R \KH' HIY DH* HHIDRRERDIRY/ [¥
Z KIFK @P IWWWHCEQWV R WRANKRCHYRZ QQ) PRAWDD R RAURAMBEQ) YR WEAN\R P HIHRU
FRP ELCHZ XV

2 XUBHRQG$ P HGH00G5 B & HWIFDMR |, FRUSRIDIRY DVEP H)GHS SLRYIGH/WDWKH&RXUAR
&KDQFAHY R WHE\BMR * HIDZ DUHVAWHH FOMYHIRXP | RUFHIEQ QM DARQWDAP D BHIQUDAGE, RXU
WRFNKRTHY

2 XUHRQG P HIG-G 006 UAMBMG FHWLFDMR LFRSRUDIRYI LBGRO1 RYHP BHJ OG0/
EVHXHO® [P HG-G Z MK\WH' HIY DHEHFUADY R 6\BMSURVIGA\RDAKHE R &KDGFHY R \KHE\BIMR
" HIOY. DH\KDDEHWH\RBIDIGH FOMYHIRXP |RUWHIRTBZ L) WSHVR CRIRQVRUSURAHHAQIVXQEH
" HIZ DHVEMRY OF RU HIY DHFRP PRQQZ. \KEMPARFAHIEQH A-BIRY/  DQ GHUYDIYHOAMRQRU
SIRFHAQ BRIKWQRUEHDD D) CRIRQDAHWY DFTIP R EWIFKR DILGHEDY GV RURKHU
ZIRJIRQ B D) R RAUGIHRRY RILFHY HP SR HVRUDJHOMRXVRURUMBANKREHY D) CRIRQ
DAHWY DFTIP DI QXX DUMEQ) SXUXOQAR SURMMRQY/R WH' HDZ DuH* HHIDORRSRIDIRY/ [¥. RURXU
\HFRQGLP HIG-GOQGUANBMG FHWIFDMR LGFRSRIDIRY DY/CP HIGHG RUCP HG-GOGUAMEAMGE @2 V RU

D) CRIRQDAHWY DFTIP JRHGHGE WHIQMEDOD | DY GRAMCH 7 KHRKRFHR [RXP SIRVIMRQP D
@P VD RANKROH IV CELOW \R BUQ) DFTIP LQDMGAADNRXP \WDAWLQG/| DYRIEG! RUGMSXM/Z WK XVRURXU
QURRY RILFHY HP SB HVRUDJHQV Z KIFK P D GVFRXUDIHVKAK @ \KW DI QWA DG RXUGLHRARLY
RILFHY HP SR HY/ DGDIHQNV 6\RANKREHYZ KR GREUY DFDP LQWH&RXWR &KDGFHY FRXQS I CFH
DEAURDODM DIRQFRIVIQSXUKQI DQ \KFK FIP  SDMAX@® L WH GRQRABMGHIQRUQHINKHEVBMR
" HIZ DM 7KH&RXWIR &KOGFHY P D DOR WEFK GLIHHQANGIP HONVRUMAXGVWKDDZ RXG RMHFRAW
LFOAQ) FRAWZ KHHDWRANKREHFRMGHIQ) COORNRQP D EHEFDMGRUZ RXGRNHE HAKRRHR ELIQY
WHIRIRQ DIG\WKAK MGIP HONVRUBAXOVP D EHP RUHI DYRIIEGIR XV\KDQWR RAUMBINKREHY $ GMCDIYHD Lt
DFRXWZ HHWR I LGGWHRRFHR [RXP SIRMRQFRQBEGHGLQRXUMHRG TP HYGHG DG UANIAG FHWWLIFDMR
LFRERIDRY DVEP HIGH5 W EHLDBSIFEGIRUXGH RIAHEGILQOQIRMRY Z HP D L(FXUDGAWRICFRIV
DARADMGZ LW UARYIQ) VKFK CAMRQLQRKMHUMUMARNRY/ Z KLIFK FRXG DGHIHD O HAARXUBMQHW QG
ILDADOFRQAMRD % DIUWHQ \RWWHH FOMYHIRXP SIRYIMRQY QMR Z LOXRABHGHP HE\RKDYHZ DLYHG
RXUFRP SIOFHREQIDIRQY/Z MM D) | HEHDOHRXUMEY/ @Y VRAWH XV DG U XOMRQAKHIXGE

7KVH FOMYHIRXP SIRYIMRQZ LARAZESD R FOIP VXQEHMH( [ FKOQIHS AW, QDEAMRD RAMHREG
P HIGHS DOG UAWIMG FHWLFDMR LGFRISRIDIRQ DVEP HIGHG SURVIGH/AKDAMR\KHI XCBWN WOVGHIP WHGE\
Q¥ \KHIHHDOGMUPWROWR WHS QUWGE\BIM/R $ P HIFDVKDIEHWHVRBIDQGH FOMYHIRXP |RAWH
UAROMROR D) FRP STIQADWHWN DFDXVHR CRIRQDUME) XQGHMHGHRXUMAY/S FA7 KVFKRIFHR |ROP
SIRMMRQP D P IWDWRRNKRTH IV CEOW R B DROIP LQDMARD0 RXP \WDAWLQGY| DYRIEGH RUIGMSAMY
ZLWNWHERP SO RUIQ R IWGELHARY R LFHY RMHUHP S H/RUMBANKREEHY Z KIFK P D GVARXAUDIH
@7 \KIWZ LW BASHRAR VKK FOIP V DERRXI K \WHRXUMBANKRGHY Z LOCGRAEHGHP H\RKDYHZ DLYHGWH
&RP S VARP SIOGFHZ LW | HEHDOHRXUMAY/ @ VDG \WH UKW DG U XTMROWHIKQEHU : - HFDQQRAEH
FHABQ\WDAD FRAVZ LADGHALGHWDAKLY SURYIMRQLY H\MHUDSSTFCEGIRUHY RUHTE® DQGL DFRAWZ HHWRILQG
WHFKRFHR [ROP SURYIMROWR EHLDSSIFEGIRUXQHI RIAHEEGILQDQORIRY Z HP D LGRXUDEAURICFRWV
DARFADAGZ W WARILQ) VKK CRIRQLORKHUMUNVG RINRYY Z KIFK FRXTEKDP RAUBXMGHW RSHDI WXV
DOG! LDIADOFRYAWRY , QUGAWR) DONRIKWH' HIY DHEXSUHP HERXUWXBGIQ0 DK \KDWVHGHID
IRUP VHBRIRSURYIMRQ/SXUERUG \R UHTXLUH RO VXQG-LMH G HRXUMEY/S FAEH EURXIKW! HEHIDOFRAW
Z HHI CADED YDIGXQEHS HIY DH@Y \WHHLYXQFHIBON DARZ KHMHURM-UFRXOWZ LQHY RUHWH
&RP SIQ VI HEHIDO RXP \HBRMRQFDX\H
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;. HER QRADQIASDMSD) LQJ D FDVK GMGHIG/RQRXUFRP P RYWRAN LQWHI RUAH-DEBH XWUHDQG DVAKRK
FOSABCDSSUHADIRY Ll D) R RXUFRP P RO WRAN Z LAEH\ RXUNRBIVRXUFHR JDLQ | RUWHI RUAH-DEBH XWMUH

: HKDYHQHYHUGHROUHG RUSOLG FDK AYLGHIB/RORXUARP P ROWRAN D5 Z HER QRADQIALSDMSD L) D))
FDWK QYLGHIB/RQRXUFRP P RQWIRAN LOWHI RUAHHCEGI XUUH : HPXUWHQ® LOMG\R UABIQ DODYDMEG! | XQB/
DG00I XWUHHDQQVWRI XQG\WHGYHESP HOADQGJURZ WR RAUBXMQHW , QDEAWRY RXUPXUHWED

| CFLOMWV D500 | XXUHEDQOUDIHP HWZ HHOMIQRP D FRQEIQWWIP VSURKEIY) RUCP W) WHQ® BHURU
P RXQ/R QYIGHIB/AKDAP D EHG-ROUHGRUSOIGRORXUFRP P RQVIRAN $ VDUAXOVFDSMICCESUHALDNRY Ll D))

R RXUFRP P ROWIFFN Z LGEH\ RAUVRBIVRXUAHR JDIQ! RAKHI RIVH-CEBH XM
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&DXMRDU 1 RM5 HIDUEQ) ) RZDUG/ RRNQ) 6VIWP HON

7KV SURSHRAMYFRQEIQVI RZ DG GRNCQ) WIIAP HOMWDAQYRYHVEWBQADOUMY DOG XFHMBQM 7 KH
IRZ DG GRN.Q) WBAP HVDHFRQEICHS SUGHLSDE LOWHVHRIRQANBGS 5 W) CRRLY 30 DDIHP HW/

" DAAMRQDYES @OMYR ) LQDADRRGURQDIGS HXWR 2 SHIDMRY UGS 9%0MGHN EXWIHDOR
FROBGHSHOHZ KHHIQWY SIRSHRMY , QVRP HFDAY \ RX FOQLGHQM |RZ DG GRN.GQ) WBIAP HOVE! \KH
ZRBAPD * 3P LIKW 3Z 10 *FRXG 2ZRXTE 3\WKRXG 2H SHAW QMG 3STR" * REVIRIYH’
3DQIALSDA’ 3EHIHYH' HANP DM’ 3 SBHERW 3 SIRWAW 3 SRMIDD 3 FROMXH D5 RYRQ) ~ RAMHQDMYH
R WHHWP V RURKHUFRP SDIEGIWP LORE\ LOMIGHG\RLGHON \NIAP HQVEERXWKHI XU DENRXIK GRW
DO RZ DG GRN.Q) WBAP HOVFRQEIQ\WWHHZ RUB/ 7 KHHWBAP HON UHIDAMVR | XMUHHYHVRURXUI XM

I LQDGADOSHIR P DGRHRUARQAMRQ DOGLOYRYHNGRZ QGG XQNIRZ QUMY XCRHMHQINAY DQG RIKHUI CRRUARDY
FRX@ FXOVHRXUCRMOOAXV GYHYR CRMW SHIRIP DRHRUDAKLHYHP HAR QLI HUP DMIDED |URP \KRH

H SUWHGRULP SIHGE. WHHIRZ DG GRN.G) WP HON 7 KHHI RZ DG GRN.G) WU HOVLGFOGH BXVDUA
CRAIP L\WG\R \WBMP HOWCERXW

RXUCELON R KLUH DGAWRDOSHYRICHIDG\R P ORI HWHIURZ WR RUBMQHW
RXUCELOW \R FROMXHDYDIRQ) FRFHD
RXUHIDGFHRQRXUBIDQG P H UHSXBANRQ DG SURGEATXCIW

RXUCELON \R DGADDAMD DEAHNVIGFUDHGGP DIB/\AWDP D EHSORHGRORXUP DDIHP HOW
RSHDMRDODG SRGANRQ FLSCEL MM

T WHHIHAYHHWR RXUDGHNIQ) DG SURP RIRCCRMYMAY DOGLQYHAR HON
$  RXUHIDGHROFHBEMAR HIERWHRXUSURGAEN DG P DNNRXUELIE/

$  JHHDOFRP SHMYHFRGEWRYY LGFOGQ) DRNRQY/RXUFRP SHIVRLYP D VENHWRJURZ \WHU
EXMQHRHY

T IOPMDMRVIQFRQXP HUGHP DOG! RURIDWSLLW
1  RHIDGFOHIQWHKHDNR \WHHRRP\ DOGFRQKP HUAWUHIREY \GHEQ

T WHRPXUMIHR DoHYHZ FOMHUHYHOV QDMIDOEMDIMY SXETE KHIK HP HIHARY LGFOGQ) \WH
&29,  SDOEPIE RURMHUXQRUAHDAURP WIFHAKDAP D FDAVHGHD VR RAQMIXSNRY/
LQRXURSHIDARY/

$  UMWDARADMEZ LW AVXSIRQVIQRXUNKSSD FKOQIRMY. DQGSURFHWHGP DMIDY [FOGAQ)
JOWERWBY EDUHY \SLLUWDEAWWH/DQGDIHW Z DMIDQGRKHAXSSIHY

T WHIPSIPAR 829,  RQRXUPXRP HY \XSSTHY BEXMGHVRSHDNRQY DG LODGADOAXV
T QVUOMRIGHD HEVHYEHE WHAMWMEXRYZ HUHD RQIRIWHEMWMEXROR RUSIRSEN

+H +H+ +H

$  RXUCEOV\R\XFAHAX® H HXMRXUIURZ \WDAD\  LGFOGQ) ARNAQ) RXUH STMRQLORXU
7% DOGALHPWR FRQMXP HADBY AKDQCHY

T TXOWMO DIGWDRIO ORXDIRVIQRXURSHIDIGY AKXV

$  DQIASDMGIFFRQNY UFRIQUWRODARADAGZ W BERWIHHDMG RUXVE. RANGHYDODNRQ
H SHWD/WH  UHIMR WHWHDR HWR DOGLFFRXQIGY | ROWHH FKOQIHR FHABEQFRQYHWE®G!
SURP IMRY CRMVLQR FRP P ROWRAN DG SUHB0G Z WDV

T RAUKFFHVIQUABQQ) RUBFOXOMY RUFKDQIH/UNXLHGLO RXURILFHY N HP SR HVRU
AURRY

T RXUELON R SURMARXUMIG-P DINVDQG RKHULQMBRMOCEURSHW WKW LFOQQ) RXAUBIDQE/D0G
UEXABIRY

¥ RUEONV \RFRP SO Z W @Y VOG W XONRYYOHHANY RAUBMHY IGFXAQ) WRHUHDIY \R
\KHP DX CRXUH DB DG AWMEXWRQR \VALUW DG REHUDBRRIF BYHDIH/
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T WHUMVDXRADAGZ W WHEIMDAH MAFCOFFRQIY WHIXDRY SRONDIDEGHREP E
UMV DG FROEWRY/

1  FOPV GP DXB/O0GOZ W\RZ KIFK Z HOH DQGP D LOWHIXWMUH EHVKENMPNIGG\KH UMWDY
RAUQKUIDFHRULGEP QU/FRYHIIHP D GRAEH\K | LAHQWV

¥ RXUCEDWV \R RSHDM XSEMRULP SBP HYARXU, 7 X WP V

T RXUEON VKM XD SXOKHDADLE CFIXMUWNRQY DOGLOAM UDMIFTXLUHG EMCHARY SIRGEW
\HYFH/RUBLDRY

$  RXUCELONV\RLP SBP HNGIWRDO LQOGFHDQGCFFRXQIY \ VP V' SURFHEXUY DOG FROARY\R
DI\ SXETE FRP SDQ UBRMCY WU HOV

$  RXUSRMUTEON R REEBQDCAMRIO LDHQ) Z KHDXGU GHEG
T WHSRMMIOITXGW DOGWIAQ) R RAUNHFXUMAY

¥ UMNV UHIAMG W RAUCHRSWEERH CFTXAMMRQ KRGIQ) XVHRUAVSROR |, 3 RURKHJRY SIBEXUHHAHY
LFXAQ) KRZ \WHSUAQ) YRDWDW R \XAK Y SREXUHHR/P D O HRARXUEDDFH\KHHARUSUIR LW
RUBRW

$  RUEQNVWRP DIIHRU ,3 \BNHD/DG\R FUDMOZAWR DOUYHHD/DYDIEDRUR 3 VNHYVRU
B VENG ,3\W\HY/ O

T WHIXMMWDEQ SUFHVR RXUFRP P RQWRAN COGWHLP SCRAR VHRXUMIEY DO M UHERWROWHH
SR

<RX \KRX@B UDG\KLY SIRSHRMY LFOGQ) WHVHRIRQWYBGS 5 WN) CRALY FRP SBIMD DGZ W WH
XQEHINIDEQ) WDARUIRAMOOUAXGVP D GLIHUP DMIDED [URP Z KDAZ HH SHAWDYH SUAMGRULP STHGE. RXU
|RZ D6 GRNQ) WA HOV ) XUKHIP R Ll RXUIRZ DG GR\.GQ) WEMAP HOWVSURYHVR EHLCEFFXUDM \KH
LIFFXUIR P D EHP DAUDD&RMGHIQ) \WHMI QI LFDQMGRHYQNAVIQWHHI RZ OUG GRN.GQ) WP HOWV \ RX
\KRXGS QRAG DLG\KHH AP HOWVDY D UHBUAHOEMRQRUZ DWION B\ XVRUD) RKM-USHYRQWDAZ HZ LOTFKLHYH
RXUREVIRLYHYDQGSOQ/IQD). \GHAILHGWWP HILIP H RUDAID

7KRHIRZ DG GRNG) WIAP HIVU-SUAHARXURKP DM OQE DAXP SWRVRID DVR \WHEMR WY
SIRG-FMV/BIDEBWR WHWP HR GHIYHY R \WLYSIRS-HRMVRUDQ \OBIR RXUFRP P RQWRAN ( [ AHBADY
UITXUGE @Z Z HXQGHYINHQR REQI DARQWR XSEDMRUUHMVHSETFD D) |RZ DE GRA.GQ) WBKP HOV
Z KHKHUDVDUWAXOR G LQRIP DIRY | XMMHHHOVRURKHZ VHONMMHEMR \MYSIRSHXY $ @
KEVHIXHQVRZ DS GR\LGQ) \WIAMP HWDMIEXEEGIVR XVRUDQ. SHYRQIANMY RQRXUEHKTID DHH SO
TXOM LHELOWHUHQNHIV B\ \WHFDANRDY WEAP HOVFRQBGHS RUH HIMGWR KHIHO
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2 1IHIQI R 3WH) XQ&HG: DUDQNV

2 Q% XIXW Z H\RTGBLQDSUYDM STR-P HAMR QAR DCDOG CAFUHAMG LOYHARLY 3 UH) XQG—G
. DUDQMR SXUARDHDQDIJWIDMR \KDWWR FRP P RQWRAN DADSXUFKDHSUFHR

3UH) XQB-G:  DUOM RUDDD)J U DMSXUKDHSUEHR P LAR) EHRHG-BAMY STRHP mmw
DOGRMURTHIKQ) H SHOAY , FOGHGIP RY WHSXUADHYIOWHR I HIQ) Z HHEWRY ) RXQEDIRQ Z KIFK
SXUAKDHG3UH) XQaH5: DUDQMR SXUKDH \KDBVR &RP P ROGVRAN - X\ID6\NH HO RXUSKOILP DO
DOG&KIH ( [ HXAWH2 11LFHU Z KR SXUKDHE3UH) XQEHG:  DUDOMR SXUKDH \KDWR &RPPRD
6\RFN DOG$ QGHZ 90D DARRUR RXUFRP SIQ Z KR SXUKDHE3UH) XQBHG:  CLDQAMWR SXURDH
\KOUVR &RP P RQB\RAN

2| WH\RED P LAIRQSXUFKDHSUFHI RANH3UH) XQE-G:  DUIONV P LAIRQZ D/SOGLQFDK
P LAIRQZ D/SOGLOWHRY SERXUMEA WMEGFRQFRP PRI WHHWG\RD/86' & 386' & EDHGROD
SXUKDHSUFHR HB6' & OB P LARQZ D/SAGLO ,3 \BNHYY Z KIFK Z HIHYOOHS | RUSKERHY
R \KFK RIHIQ) DML UGBUAVOMI D GVFRXQNVURP \WHFBMQ SUFHR , 3 VRNHDVRQS XIXW
D/UBRWGE &R DMESARP  LQWHFDHR WHEWRY &RIHERQUEXRY D/GH LGHGLOWH
EVFUSWRODIUHP HOVI RAVAK RIHIQ) L WBUAHQMY CQCSS IPDMY  GVFRXQVURP WH
FRIQ) SUFHR , 3 VRNHD/RQS$ XIXW D/UBRWGE &R DMESARP LQWHFDHR 6\RY
) RYQEDIRY RU UL WHUBSRUIMGFRMQI SUFHR |, 3 RNHVRQS$ XIXWW D/UERWGE
&R DMESFRP  LQWHFDHR DORKHUSXUKDHY

7KH3WH) XQG-G:  DUDQNVIWKHGLOWHR | HIQ) DHH HMEGIWR SXADHOIQDIJWIDAMR
\KDUVR FRP P RQWRAN WH33UH) XQEHG: DUDQMGKOWY DAIQH HRVHSUFHR SHMKDUH 7KH3WH
) XQEHG: DUDQNVZ LEHH HAMEGILOFDK RUB\ P HIQVR DFDKBWH HAVHOGGEZ LAORM SIUHXQIOXHEM
WH3UH) XQEHG: DUDQVOUHIXED H HIAVHG 7 KHH HAVHSUFHR WH3UH) XQG-G:  DUDQNMIY\XEMPAR
DOWWA HOWRUERN GYLGHIG/ WHAN VSN UHFDSAMIT DARQ/DQGWHONH $ KRTEHJ WRIHKHZ W WD LADM/
PD QRW HAVHD) SRMRQR D3UH) XQEH5: DUDQAR \WHH \WOAMKDAKHKRTHZ RXERZ QP RIH\WOQ
R RXURXMBOEQ) FRP P RQWEANLP P HADAD DWUH HIAVH \KH3 %4-CH LFLDCR Z QGHOKLS/ IP MR H AFBW
WDAXSRQDABDIV - @D VISURUGRIFHI URP \WHKRTHMR XV WHKRGE-UP D LFUDHWHIP QIR RZ GHIKLS
R RAMBEQ) WRAN DWUH HAMQ) WHKREHIV3UH) XQEH5: DUDQVXS\R R WHQ® E-UR \KDBWR
FRP P ROWIEFN RAMBQACQ LP P HADAMD DWLILYIQY HI HAMRWHH HIAVH DAKAK SHHQBIHRZ GHIKIS LY
GHMP IGHELODFFREGFHZ W WHWP VR WH3UH) XQG-G: DUWDON ) ROBZ LQ) CSSURYDCR WHRIIHIQ) R 3WH
) XQEHG: DUDQVE\ RXUMBNKRTHY DKREEFUR 3UH) XQGHG: DUDQVP D UANXHIAKHSHIP DOHWMSHMRD
R \WHOHH LADCR Z QHIKLS/ LP MBINROI URP \KFK KRTHIV3UH ) XQGHS:  DWIQN

© HUFHYHS QDK SURAHHB/R CSSUR LP DAD P LERQIURP WHRIHIQ) R 3UH) XQGH5: DUWIQN
DOGXHG L DSSUR LP DAD P LAIRQR \KFK GHABURFHHBAR SXURDH |, 3 \RNHVIURP 6\RLY ) RXQEDIRQDV
DSUFHSHJ ,3 VR\HRR DJG L CBSUH LP DMD P LARQR \WKFK QHABURAHHBY| RANHUED P HOWR
LQEEWEHNOQGRAMBOEQ) WCHSD CEGV : HIQMIG\WRXVHWHUP DQQ) GVBUIRHHGYIRUZ RINGQ) FOBAD
DOGJHHICFRSRDMSXSRAY DG ROWHHABEDKP HWR RXUFY SERXAUHEA WK RSHDIRQARWH
H \WRNFRQAMAMVZ LK RULQYHAR HOABRIR, DV/IP HIGHGRURKHZ WHP RALLHGIURP WP HVRWP H

, QFRIHANRDZ W WHR I HIQ R 3UH) XQG-G: DUDQN Z HSOGWE&DQRY) WMMHIG &R OG5 RN
&OBABCBONGHY / / & DVSTA-P HOAHIVI ROWHR IHIQ) DFDK SOFHP HADI HQWHHLQ\WWHD) J WO DMIP RXQN

R OSSR PDMD P LARQDIGIMKHER VKK STR-P HOAD HOVZ DUWION \KH: 3@FHP HY/$ JHQW CUDON

R SXUKDHDQDIJWIDMR \KDUWVR FRP P RQWRAN LQWID Z W DQH HAVHSUFHR U
\KDUHOQG DI LYH\ FOAMP
, QDOMASDIROR WH2 [1HIQ) EHEHHD-XCH DS XIXWV Z HHOMPGLQR DGYMRY OO

LP SBP HOBNRQDIUH-P HOV WH3$ GYMRY $JBHP HON Z W2 SHY: RUG ,F DOGRHMEIQR WP DEIHP HQV
DOGOHLADAY 6 < / HH WHIRXQEUDGRKH H HAXAWHR I LFHUR 3,3 / CEV \WHRUWLCDCFUDRUR 6\RY DG
FHIBQRAHUIGNRY\R RXUFRP SDQ. FRIDAMHD \WH2$ GMRY  SXUKDQAR Z KIFK \KHS GYMRYZ LD
SURMGHR XVAHMHQFROXGNY VDM DIGEXMGHN GYHESP HQNHYLFHY UHDMGWR RURMEDKP HOWR D
WHDAY | XGURQLQPHIBQ QR VHRXUMY RY SERXUHEAHY LFOAQ) 3 VRNHDY 3XUXDQAMR \WHS GVRY

$ JUHP HQN Z HZ LAMKHWR FHVEIOS GYMRY XSRQUHHSWR WRANKRABHUCSSURYDOR \WWHIMKDFHR! \KFK
KDL DQDIJUHIDMR \KDUWVR FRP P RQWRAN DOGZ HIWKHG\R WHS GYIVRYZ CUUDQW \KH
S$GARY : DUION  \RSXUKDH
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XS\RDQDIJWIDMR \KDUVR FRP P RQWRAN | RUDSXUAKDHSUFHR SHMKDH FRQDMIG R

L Z CUDQAMR SXADHXS \R \KDBWR FRP P RQWRAN\WD/Z LOYHIWRQWHHIMHUR 1 RvHP BHU
RUAWHE@MRQZ KIFK WHFBRMQ) SUFHR RXUFRP P RQWRANHDOWRUH FHB/  SHAKDH

L Z DUDQMR SXUDHXS \R \KDWVR FRP P RQWRAN\WD/Z LOYHMROWHHIDHUR ) HEUDY
RUWH@MRQZ KIFK WHFBRMQ) SUFHR RXUFRP P RQWRANHDOWRUH FHB/  SHAKDH

L Z DUBQNMR SXAKDHXS R \KDUVR FRP P RQWRAN WDAZ LOYHWWRQWHHIMHUR ) HEUD
RUWHE@MRQZ KIFK WHFBMQ) SUFHR RXUFRP P RQWRANHDOYRUH FHB/  SHAKDBH DG

LY Z DUDQMR SXUKDHXS\R \KDUVR FRP P RQWRANWDAZ LYHIAD  HNXOCP RQKD

LOABED HOVR \KDBVEHILQQRQ) $ XIXWW \RWDADTR \XFK Z DUDQVDUHYHMAG P RQAV

| RIBZ LQ) VKK DM Z WK HIFKS GYDRY : DUIOMN HAMEGIRQD XSRQUHFHSWR WRNKRTHUDSSIRYDCR \WH

IMMDGEFHR WHFRP P RQWRAN MACEBIXSRQH HIVHR \WHS GMVRY : DUDQWVOQG\KEMPAR YR | RUHWMUH

DOGVKAK REHWLP VDV DUHVAVRIWN WHHO 7KHS GYLRY :  DUBQNVFROEIQLCA GHBCUH MADARQ UKW

SXAKOQAR Z KIFK Z HZ HHUATXUUHGWR U IMMARH\KDUA/R FRP P RQVIRFN LWKCEBIXSROH HIMVHR WH

$OMRY ; DUDQVI RUADBILQWHU-I LRDMRQWEAP HONR Z KLFK WY/ SURSHRMYI RUP VDSDW

7KHKREHYR RXUSUH) XQEHG: DUWION 3@AHP HY$ JHW DUWIONVOGGS GNRY : DUDQNVOGG\KHWKDSY
R FRP P RQWRAN Z HIMKHG\R\WWHS GYMNRY DUHIGFOGHGEP R \WHEHIQ) 6\RANKRTHYLGFOG-GLOWY
SIRGHRMY DG Z HKDYH U IMMBG DQDIJUHIDMR \KOUW/R FRP P RQMIRFN IACEGIXSRQH HIAMH
R WH3UH) XQaH5: DUDQN 3@FHP HY/$ JHW DUDRNVDQGS GMVRY ©  DUDQVDGE VKK RANBEQ) \KDBVR
FRP P RQWRFN XQGHMH U DARQWERP HOWR Z KLFK \KLY SURSHRAMVI RIP VD SDWG XFK \KDW/R FRP P RQ
WRANP D BH\RTSIURP WP HVRWP HE\ \VKAK 6HIIQ) 6\RANKREEHY SXOXOQAMR MY SIRGHRMY

3XUAKDVH 6DBIDQG ( [ AKDQIHR 6HUHY% 3 UH HILHG 6N

VHE HHD- QDY DG>XO @Z H\RGLQSUYDMSTA-P HOVR  CFRUHENGLQYHARY DO

DIJUIDMR \KDUWR 6HIHV%63UH HIMG6\RAN Z W FHVSIQLOYHARY UHFHYLQ) DODIJ WIDMR

Z DUDQMR SXUKDHFRP P ROWRENDY  SHAKDIH DQG Z DUDQMAR SXUKDHFRP P RQ
BN DV SHMKDUH | RUDJJ W DMJIURW SURAHHBVR R ZKFK RJ KDWY
ZDVIURP FDK LOMKRLY RJ \KDUBVR 6HIH/%3UH HIMG6\RANZ DVl URP \WHH FKDQIHR

\KDBWVR 6HIVS 3UH HUHGE\RAN DOG UHDAGZ DUDOMR SXUKDHFRP P ROWBENDY SHU
\KOH DG \KDU/Z W DFRQMHMRQSUFHR SHMDHR FRP P ROWEN Z DVIURP \WH
H ROQYHR ZDUIQNDADY: $3 R SHUSWEOGZ DDV

( DA WKDHR 6HUH/% 3 UH HIHG6\RAN KDV D SXUKDHSUWFHR SHUNKDUH DG DWIMG YOOHR
SHMKDUH Z L@ED. GYIGHIB/DAKHIDMR SHUOD® R WHWUAMGYDOH RU. SHWDW OB

Z LQEHFRYHWEBIE, \WHKRTHUDAIQ WP HIRTRZ I WH % @ |RIBZ LQ) WHEDMR LAOGFHIQR D
QP B-UR \KIWWR FRP P RQUWSANGHMP IGHGE GYIAQ) D DQLP RXQWANTOR RWHWP R L \WH
WBAG YDOHSOW LU WHIP RXQIR DOTFRXHGOGXQEOGAYICHEY B E WHWH DSSTFEGIFRQMYRY
SUFH SIRVIGHS KRZ HYHJ \WDAZ HDQGWHKRGHUR \KDUWA/R 6HIE/%63UH HIHG 6\RAN KDHHQMIGLOR
DOWLDI UH-P HONEDAG- DY XQEHUZ KLFK \WH KRTHUKDY DI UHHG\KDAMZ LORWFRQYHWWKDU/R
6HUVI%63UH HIFGE\RAN | RUDQ® BHUR WKDWVR FRP P RQWRANWDIZ RXGJLYHIMDQG WD LADM/EHH LELDO
RZ GHIKIS R DQCP RXQAR FRP P RQWRNJUDAUDD R \WHWRBCRAMEQEQ) FRP P ROWERN DWLIIYCY
H I HRAR \XAK FROYHMRY 7 KHB HIVY% 3UH HUMG 6\RAN LYV OOR P DEDALKD FROYHWEBIRQVKAK EDLVROWH
WULGOQQIYHYOY R WHIQUIOEMR IMKOFHR WHEHIH/%3UH HIMGE\RAN $ VAVPAMGEHDZ 1Q
FROQHARQZ MWHFBMQ) R RUR THIQ) R RAUSUH) XQEH5:  DUIQNAVAWHGIERYH Z HH FKOQIHG L DD
D)JUIDMR \KDUWA/R 6HUH/%63UH HIHGE\RAN | RU \KIUW/R FRP P RQWRFN DQGZ DUUDQM\R
SXUKDHIQDIJBIDMR \KIW/R FRP P RQWRAN DG LU DQDIJWIDMR \KDUW/R 6HIEY/%
3UHHIHGEVRANIRU \KOHR FRP P RQWRAN 7KHUP DQQ) RAMBREQ) \KIA/R 6HIH/%
3UH HUHG 6\BAN KDYHDFRQMMRQSUFHR SHUNKOUH DQG DHFROMMEGILQR \KOWWR
FRP P RQWRAN 7 KHBHIFV96 3UH HUMG 6\RAN Z LOEH\VVEMAAR BHE-P SINRQE. XVDNRXURSINRQDAIQ WP HDAD
UHE-P SNRQSUFHHDCOR\KHWEAG YOOHR \WHEHIV9%63UH HIMGE\RAN\R EHUGHP HSSOVDQ CFRXHGEW
XBEOGAVICHBAMHIRY

LQ-XO OGS XXAW  \FRIQMIRLY FROMWG DQDIJWIDMR \KIWVR 6HIHV963UH HIMG
VENIQR \KOWW/R FRP P RQWRFN
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, QFRQCHANRQZ W \WWHFBRMQ R RAURITHIQ) R 3UH) XQGHG: DUDQN Z HHQMBGLQRH FKOQH
DIUH-P HWZ [\ DTEXWRHKRGEHUR | RXUG HIHY %6 3UH HUMHG 6\RAN SXWKDQWR Z KLFK Z HH AOQIHG

\KDUVR 6HIH/963UH HIHG 6\RFN WDAZ HHFRQHWEBILQR \KDWWR FRP P ROWRANIRU L
\KOUVR FRP P RQWRAN L Z DWEQNZ LW DQH HAVHSUFHR SHMKDUHWDALHH HIAMEGIVR SXUADH
DODIJUIDMR \KDWWR FRP P RQWRANDARHHDMHUR D WHAMRQZ KIFK RXUFRP P RQWRFN

FRA/DV  SHAKDHRIKUIKHIGAUQ DUXOMDAQ @ RJE ROWHWUH P RQNDQQYHYOW R \KH

Z DUDQNAKXOGFHEDM DG UL Z DWDQAZ W DQH HAVHSUFHR SHAKDHWDNDHH HAMEBIWR
SXUAKDHDQDIJWIDMR \KOUR FRP P RQUWRAN DAWHFDMHUR D WHADMRQZ KIEK RXUFRP P RQ
WEENFRA/DN — SHAKDHRIKLIKHIGAUQ) DUXOUMDAQ @ RJ E RQWHM] P ROMOQQYHIOY R \WH
Z DUDQNAAHOGFHEDM 2 | WHVKDUVR 6HIHYY63UH HUMHG 6\BFNWDAZ DvH FKDQIHG | RUFRP P ROWRAN DQG

Z DUDON \KDUVR 6HIH/963UH HIHG 6\BFN WDAZ HHFRQHWEBILOR \KOWWR FRPP RQ
RN Z HHH FKOQIHGE. DUHDAGSDWV IRU L \KDWWR FRP P RQWEAN L Z DWDQNZ W DQH HFMH
SUFHR SHAMDHWDNHH HIAMEGIWR SXADHDDIIBIDMR \KDUVR FRP P RQWRAN DV

WHHILOHR L WHAMRQZ KIFK RUFRP P RQWRRNFREVDY  SHAMWDHRUKLIKHUGAUG) DUIXTUMDAQ)
@ RU L ROWHWUH P RO DOQYHYOY R \KHZ DUDQAMAXDFHEDM DOG LU Z DUDONZ 1\ DQH HIVHSUFH
R SHMDHWDAHH HIAMEGIWR SAUADHDQDIIBIDMR \KDUVR FRP P RQWRAN DAKH
HIMHR L WHEMRQZ KIFK RUFRP P RQWRRNFRAVDN  SHAMDHRUKLIKHUGAUG) DUIXTUMDAQ)
@ RUIL ROWHM] P RONDQQYHIDY R WHZ DUDQAAKKOGFHEDM

7KHKRTHYR RURMEEQ) KOUWVR 6HIH/%3UH HIHGEVRAN DOGWHI RUP HIKRGHYR RAUBHIY6
3UHHUHG6VRN Z KRH FKOQIHG VKA KDWY ROKDUVR . FRP P RQWHAN 05 Z DUDQVDUHLGFOGHG P RY WH
6HIQY 6\RANKROHYLGFOGHGLOWWMY SURSHRXY DG Z HKDYHUH MAMBMG DO DI JWIDMR \KOWWR
FRP P RQWRFN XQGHMH U DARQMIBIAMP HIWR Z KLFK KLY SURSHRMY| RUP VD SOWRUMIBIE, VKA VHRXUMY
KROHY 6XFK \KOW/R FRP P RQWHRNP D EHVRG| URP \IP HVRWP HE\ \KFK 6HIIY 6VRANKREHY SXOKOQMR
WV SIRGHRMY

3D P HOVR , QG-EWECHWDQG 3 D) DEGV

2 QS XIXW Z HSOGIQI X@AHOSS LP DAD PLARQR SUCASDODQGOSSUR LP DAD
PIARQR CFRXHGLQMMADOG | HA/SD CEGIRORXUMAPXUG BRI RP 6LOHYLZ. &UHAVBDNGHY/ 3 B \KH
SD P HQARGLOHYIHZ &UHAVBDNGHYR DSSIR IPDMY P LARQR WHQHABURFHHG/R \WH\DBIR \WH3UH
) XQEHG: DUDQVOQGWHIMKOFHR DZ DUDQAZ W DQH HIAVHSUFHR SHMDHWDNYH HRMEBIR
SXUAKDHDQDIJWIDMR \KOUWVR FRP P RQWRANDARHHDMHUR D WHAEDMRQZ KIEK \WHFBRQ)
SUFHR RXUFRP P ROWRRNHDOWRM FHB/  SHAKDUHRU E WHWKUH P RQM DQQYHYDY R \KHZ DWDQV

IMOFHEM

YHE HHD-XO DS XIXWY ZHHAMBGLSSWR IPDMD P LGIRQR WIGHSD CEGVE
WHSD PHQWR [BSUH IPDMD P LAIRQIQFDK DOG\WHIWKDFHR Z CUDQVZ W DQH HIAVHSUFHR
SHMKDUHWDAILHH HIAMEGIVR SXUKDHDQDIJ WIDMR \KOUWWR FRP P RQWRAN DAKHHDMHUR

D WHEMRQZ KIFK WHFBRMQ) SUFHR RXUFRP P ROQWRNHDOWRUH FHB/  SHWDWHRU E \WHWUH
P RQN DQQYHYOY R \WHZ DUDQAAKOFHEIM 2 QS XIXW Z HVHAVBG D\MDEHSD, CEGILQ\KHLP RXQV
R PLORQE WHSD PHOWR IQFDK DIG\WHIWKDFHR DZ DWEQAZ W DQH HAVHSUFHR
SHMKDHWDAH HIMEBIWR SXKDHXS R \KOWWVR FRP P RQUWRANDAKHFDMUR D WHADMRQ
Z KIFK \WHFBMQ) SUFHR RAUFRP P ROWBERNHDOORUH FHHB/  SHMKIHRU E WH\MUH P RON
DOQYHYOY R \WHZ DUDQAAKOGFHEDM

7KHKRTHYR \WHZ DUIONZ HIMKHGLOS XIXWY  LOVFINBP R RAMBREQ) \HRXUGLQE-EWEHW
DOGWIGHSD CEGV UHLGFOGHG TP RY WHBHIR 6\RANKREHY LFOG-GLOWLY SIRGHRMY DG Z HKDYH
UOIMAMSGOQDIIBIDMR \KOUW/R FRP P RQWIRFN IMAXCEGBIXSROWHH HIAVHR \XFK Z DUDQVXQGHU
WHU RDARQWEAP HONR Z KUFK WY SURSHRMYI RIP VDSOWB XFK \KDUVR FRP P ROWRANP D EH\RTS | URP
WP HWRWP HE \VKAK 6HIIQ) 6\RANKREEHY SXOXOQAMR MY SUIRGHRMY
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© HOHQRAHIG) OO VHRXUMAYXQEH LY SLRSHAMY DOG Z LOCRAHFHYHDQ. SURFHHDYIURP \WH\DBIR
WHFRP P ROWEAN R HIGE WMYSIRGHAMVE! \WHEHIIQ) 6VWANKREHY + RZ YHJZ HP D UHFHYHSUIRHDY
IURP \WHFDK H HIMHR \KHRANBECQ) Z DUDQMKDATUHH HIAMEGI RUDQ®P BHUR \WHWKDBWR FRP P RQ
WRANVR EHVRGBE) WHEHIQ) 6\BFNKRTHY KHIKQEHU Z KK L H HIAVHGLQFDK DAKHPXUWHINY] HFAMVHSUFH
Z AW UASHRAR DEDAXFK Z DUDQN Z RX@ AKX URW SURAHHBAR XVR DSSUR LP DMD 7KHSURAHBY
IURP \WFK Z DDA HAMVAY UL D Z LOEHX\HGI RUZ RINQ) FOSMICDQG JHHDOFRISRDMSXSRAFY © HFDQRW
SWHIPAZ KHORUZ KHAHUDD R \KFK Z DUDQNVZ LOEHH HIAVHG DQGIWY/SRAUEGIWDNRP HRUDTR \KFK
ZDUDQWP D H SWHXQH HIAVHG ) RULQ RIP DARQCERXARHGEHIR) 6\RANKRTHY \HHE 6HIQ) 6VRANKRTEHY

7KHEHIIY) 6\WANKREHYZ L@BD DO XQGHZ UMEY GVARXQN DOGFRP P MIRQYOUGH SHOAVIGRUHGE
WHBHIDQ 6\RANKREHY| RUBLR\H I HRUGI COHYEHVRUI). RKHUH SHOMVIGRXUWHGE \RHEHIQ
GWINKREHYIQAVERIQ) R WHFRP P RO\KIWWRI HFGKHIR : HZ LOEHUDORKHUFRW |H/DOGH SHOHY
LPAUGLOH I HAY \WH U IMDIROR \WHFRP P RO\KDUAVFRYHIGE. \WMLYSIRSHRAMY LFOGQ) DO MDNRY
DOGI LOQY |HAVDQG!IHADGH SHOAVR RXUFRXQUHDGG CFARXQEQV
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: HERQRATQIASDMSD) 1Q) FDK GYIGHIB/RQRXUFRP P ROVIRAN LOWKH | RIVH-CEGHI XUUH :  HPXUWH®
LQMIG VR UABLQ DIODYDUDEGH XQB/DOG Q! | XMUH QI QIVAR XSSRWRXURSHIDARYY DG LADFHWHI URZ W DG
GHYHBSP HYR RUBMGHW $ Q. I XXUHGHMP LCDIRQUHDMAGR RAUGYIGHIGSRIR Z L@EHP DEHDARH
AVAHIROR RUERDGR AUHRRYDOGZ LOG-SHIGXSRY [P RY RKHJICARLY RAUHKAVR RSHIDIRY/

I LQDCADOFROAMRY FOSABOUHTXULP HNV FRUIAMOIOUAMRAIRDY EXMCHV SLRSHAN \RHUATXLUP HQVR
PXUHQARAKHD H LMY G-EWIQWIKP HOWVDQG RMHUI CRRYRXUEROGR GURARYP D GHP UHBYOQW
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7KHIRTFZ Q) QVAXWIRQ DG DEDOMYR RXUILCDADCFROGUR DG HAWR RSHDIRQAKRXGEHUDG
LQFROMQANRQZ [\ RXUFRQRIEDAG LODRDOWIMP HWV DG \WH UHIDAG QRMYDQG RMHUILQDGADAQRP DARY
LFOGHG HIHZ KHHIQWLY SURGHRMYDQGWHVFRIROR WY SURSHRMYHONBG® , QRUP DIRQDERAW HIMIH’

, QDGAWROWR KIMRUFDCFRORIEDAG ILCDRDCQRIP DR \WHIRTRZ LQ) GVAXWRQFRQBLOVIRZ DUG GRNGY
WBAP HOMWDAH GRARXUSTI)Y HMP DM/ DG EHIHY 2 XUDRNOOUHXOVARXG QLI HJP DMIDD [URP \WRH
AVPAMHELOWHIRZ DG GRNGQ WBAP HON ) DRRLARDWARXGE FDXVHRUFRQUEXMVR\KAK QLI LGFOGH
EXVWIUHQRAP LAMGWR WRHAVAAWHGLOWHVHRNRQW®52 51MN) DRARY  DQGHHZ KHHIOWLY SUIRSHRMY

8 QBW/WHFRQM VRKHLZ VHUATXLUAY IROWHSXUSRAR WIVVHRIRY 3 + HIMIIH ™ 3 ZH" 3 XV 2 RXU RUWH
SQRPSIQ” WHHAR+HABOH' MMIQ) + RBQ) &RPSDQ ,F DQGLWVVKEMGDUHY

OMCHW2 YHMEZ

: HOWDRDVAMMBUSIRGHQ) P DUNAMY DOG\HIY) DAYHYHOHR ¥ DG Z 1QQQ) RIDVWALW
LFOAQ) Z KM V YRADY JIQV UPV DG UG \R GUN FOQGHSFRANGLY © - HUFRIQ] HWDABKMOQG
LQRYDARQDUHNY FUMMID! RUFRQAP HURKRIFHYLO\SLIWDQGLCRYDMQHZ. SURGFWI RAIDOLQRXUARP SO0
RZ QHAMWMBUHY DG\BAY) URRPY © HEHIHYHZ HKDYHGHYHBSHG AL HIHQMDMG SUIRSENKDAHUASRQLYH
VR FRQMP HUGHMUYI RIWE DLEQ) DIGQRYHDBIMH SHIHFH/

: HFRP SHMLOWH RN \WSLLWAHIP HWZ KLFK VWWHP RIESIGD JURZ LQY \FIP HVWR \KHRYH.DD
BARO\SIUWP DNHAS FFREQ) RWHS P HIFDD&UD VB SLUWS WRADIRQ DRIIVAMMBY VEHIGHS
JHOHIDI D/DAMWMBLY \WDABIRGFRHY| HZ HAKDQ JDERQY/DQQAOD DGKRIB/DQRZ GHIKLS LOMMKR
RUP RHR DAWMBG\SLUWSDQAKDAY GFHQHGE \WHS GRKRODQG7RECAFR 70 DQG7 UDCHYUHX R \WKH
8 6 ' HSDWWHONR WH7UDXY $ FFREQ) WWHEDVESIUW* GEDCD DMVBHSRW R * WIQGI LHZ
5 HHIUAK WHRIDVYSLLWVHIP HOAKDG UYHOMVR P RIHWDD HAROLQ  DOGLVHWP DAMGRJIUZ DD
FRP SRXEGDQCOIRZ DM 2&$* 5° R BEHD O : HEHIHYHZ HOHZ HOSRIMRGHS
VRJIURZ P RMWOQWHJIURZ W UDMR WHP DB LGRBDIQ) RXUP DUINHMY) HIRW LGRUDIQ) WH\] HR RXU
\DBVWEP VDG ELRIGHIQ) RXUZ KRBAVDIBIGMMEXNR)

2 XWR \WHP RIHWDQ RDVBIRGFHYIQ1 RIS P HIFD Z HKDHEHDUFRIQ] HEZ WP RMIZ DB/
| RURKUSURGENVI URP \KHS P HIFDD'  IMIKY , QUM WHEDAQ) LQE-BHIGHINSILWDARADNROLOWHS 6
WORDD RKHUL RWS P HIFDQRID VWVAMMBUI RHFK R \WHOWAM\ HILY 300 QP HRXVRKMHLIVHIR &OW

" REBI* RIEDIG* REP HIDWIURP P XOSGI IR DG QMDIR DOSUWFRP SHMRYY : HOHRHR \WH
DL HWAD WSLUWSURGFEHYRQWH: - HIN& RDXMEDHS RQUAYHOMY DG DUHGHYHBSIQ) DQDIRDOMIFK LOWH

8 6 \KURXIK WDAMRDOIBY FKDQCHY Z KRBMIB! RQ SUHP WHYDGGH FRP P HIFH DG RXUXQTXHDQGUHFHO®
GHYHBSHE7 UEDO/HYHIDIHL HERIN 3791 \DBYFKOQEHD YDHGE XSRQRXUUHYHAHY DG RAUFRQM-G RN

UFREGR Z1QQQ) LG5MY ¥ DB/IQDQLRSDIQI® FRP SHIMYHHXYLREP HQAZ HEHIHYHZ HOHRHR \KH
GDAQ) ADVWALWSIRGFHYLQWHS QUWGE\BIM/

: HVHORXUSURGEMKURXIK Z KRBVIBIGMMEXNRQ AUR® R FRQXP HYAKURXIK RXUILYHGEMBLINY
DOGVBAY URRP VZ HRZ QDQGRSHDMLY: DKIQIWQDOG2 UWIRQDIGE \KISSQ) GUHA® \RFRQAP HYRIICH
ZKHHGIDOEXWH® Z HVHTBIRGENSUP DUO LOWH3CALLE 1 RWZ HXZ LW TP MG AVMEXNRQLORKH
WEMARURIKRAARHS 6, QDEAURY LOFRIMER DIRDZ W 1 DAYHS P HIFDQWEHY Z HKDYHUAHQ® GYHBSHG
DQZ OBV P DX CRXUCQY DG AVMEXNRQ ACQHROWEDOOBAKDAZ HH SHRAVWZ LA GRUDHDG EURDG-D\WH
UHFRIQURQR RXUBLDGE D/WDAHE RINH S5/ (DIRIID

2 XUJURZ \W\RDAD\ LVEDHGRQWUHSUP DY DDV ) LAZ HOMHI REXVHGRQJIURZ LG RAUGLHFR
FROMP HU 3 \&' \DBVYID\KLSSLQY \R GBI DOSXUKDHYAR\WWHUKRP HYZ KHIHDIBZ HG : HRXUWH® XVHD
WUHH WEUFRP STOQAMMLEG SOV STMRP \R FROIGAMHH\DBVDGGHIVHIVIO  \WBMVIQZ KIFK

DSSIR LP DAD R \WHS 6 SROXOMNRQUAICH 7 KLV DIBZ VXV\R GHYHES DUHDINRQKLS GUHA® Z W \KH
FROMP HAWURXIK KLIKHUP DLILQVDBV Z KIBIFREBANY YOOCEGI W CERMVRXUEHVE-URIP L) SIRGFW : H
FOQWHXVHWLY CDBVR \BLI HAHFRQUKXP HUEDHGRQEFDIRD DIH N G-P RIUSKIFVOQGSROAMEH LK
WHEBFRBRAG Z HFDQDOR UL HATGG AHDRWHP JHGHD P RIHUAYHH
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2 XU \& \DBVOOR VKSSRWRXUMHARQGJ URZ W DD Z KIFK HUBEY JURZ LG RXUZ KRBADBAYROP HZ W RXU
AVMEXRINURAIK N QDMRDOCAFRXQVERN RQ SUHP MAVDQGR | SUP VAV 94 EXCARQ) BUDQG WHFRIQURQI RU
N SIRSENVLQVHBRMG UHILRQ/RUMBIMARURIK ' \& DBV Z HFDQ EHWUVKSSRYWHZ KRBVIBIOXQHK

P DY DG SURGAVEX@WURKIK R WRHSIRGFWLQ SDNGHIKLS Z 1\K Z KRBADBLY LOWWRVHVIL HMG B

C KB & \DBYUAXOMOMQIXTUKLIK P DLILOVIBY JURZ LG YROP HWWURXIK Z KROWIBI GMEXMRQ M KH

P RWW | LFLHQAZ D \R GUYH@LIH \FDBIJURZ \M CFURW UHBLOFKDIQY

7KUE Z HOHI RAXVHGROH SOOEGIURZ W R RXAUFRIIERDARQZ W 1 DAYHS P HIFDQWEHAKURKIK \KH
7%l PR HRUDAMG , QFRGAHYZ LW \MEDCSONGHY WI\DBY FKDQCHO.GFOGHY/+ HIMIBH BUDQG-GP LFR
SIRGAIRQKXEV + HIMIH EUDQGEHG WRUA DG\BG) URRP VOQG\WH\OBIR. RAUSIRGAVDG Q. \MEDID
EDE-GSRGEN , QWHWSIFOY % FRIERDINRD WHWEHYZ L@RZ QWHHBEXMQHMY OUEZ HZ LB FHYHD
UR DOV RQJURWADBVKURXIK CFHQHY/Z HIUIQAR XVHRXUBLIGBY SIRGEN UASH SIRILPV ,3 Q. SIRGEN
GHYHESP HOVRQ JRQ) FRP SIOFH\XSSRVIGG\WHRKHKSSRWE HSURVIGH 7TKH79%4L LVH SHRMGWRIRP D
HERNR UIRIOSRGAIRQKEVKDAZ LXSSRYBRGAMIDY OGP SIQ DJ5Z LIHHDMOBYR
ILQMWKHG LQALP HADMDQG EXON\SIUWG-SHIEQ) RQEFDIRY HIXLSP HWDQGP DUNHA, P SRMID® EHFDVHWHA
SWP LXP \GIUWZ L@EHSIRGAGEDD Z HEHIHYHWHT7 94 Z LOBURP RMWHSRIMRQAQ) R RUBLIGR/DY
GFOOOGUIRID: HH SHAAKDADARHEDR/JURZ. DQGWH7 %L | RREUQN SOQ5/ \WHIHZ LQEHDD
LP SRUBOAK GHJ\ Z W LGPU-DHG DERSWRQ DG J URZ WKURXI K RXUZ KRBMDIBFKDQHY LOWHUILRQVZ KHIHWH
7% GFDIRQ/DHGUIYIQ) \WDODGLY DHIAW 61P LOWD DVGHP DG RURKUSIRGAWIURZ VIKURXIK RXU
Z KROMIBFKOQCHY \KHIHVKRXGS EHD SRAMYHH | FIARQWH G-P 0G| RURKUSURGEMKURKIK \WH\WEDD
QMMBLHY

. H ) DARWS I THWQJ 2 XU2 SHDAQ] 5 HXAWV

0 DOIHP HNEHIHYHKDARXUSHIRUP DQFH QG XMUHKFRHW G-SHIGROP Q) | CRRWAKD/BUBAHON
\LIQU LFOQARSSRUMQMEY EXVIBR SRHFKDIBIHY LGFXAQ) \WHI RTBZ Q)

3UAQ) 3URXPNGRWDQG0 DUILQY

7REM P RIR RAUHHHKD/EHRIHHDMGE HEOOBYR RAUELUWIQRAUHBOBANY IRRPV
DOG\WMURKIK RXUHERP P HFHSDIRP  + DYIQ) FRP SBIRGWWHFROMKAIROR RXUH MY SURSENR| CAOMNY
DOGFREAMGZ LW HABEDKHG GMIEXRY Z HQRZ LQMIG\R | REXVRXUSIRGAUROFDECAW UFRGR \KFFHW
IQGYHPSQ 7 DG Z LQQQ) SIRSEN DIGDSRWROR WHQHABUIRAHHBYI URP. RAULQUDOSXETE R HIKY
3,32" ROWHIURZ\WR RXUZ KRBADBIFKOQEHD* RQ) IRZ DG Z HH SHAARVHIRXUSIRGEWLQD YDUHV R
YHWDOQEAY P DUNHVIQSDUGHIKLS Z W RAUGMMEARY CFURW B DQGJ HRIUDSKIE WILRQY 3UAQ) P D)
YOU B UDIRQGHWR P DINHASHALLF G (TP LFVDQG YDURXV@ HYR \Bf H/CSSTHGE! \WHWEA/ DARHGL HIHQN
VABVR GMUBMRQ DG WABIODBY $ VD UAKOVRXUI LDGRDCSHIRP DIFHZ LOG-BHIG LQSDWROWHP I R
RANIBVLQGL I HHOAP DNV GAUQ) DILYHDSHIRG DG RAUELON \R \FDBIH [ LFLH)®

: HKDYHH SHIHAHGLQ @IRQIQVRP HR RAULLY. LOSXAW SDMAXOLD (QIUNQY ERNBY FOQV/DQGEDUHY
6RP HR \HHSUFHLGRW-DHVEHI DQWR P RGHDMEHILQQRQ) [QWHVHFRGGKDD R KK DVIQIUIQ * WDQ
SURH/LQRUDHE GHWR XSSO FKOIQ IV DARADMG Z LW \KHZ DULQS NUDGH DG \WHLRSDHE LOSXWWARWR
| HOMY HYAWGAR KLIK QDMUDCIDVSURHY * WDQSURHVKDYHP RGH.DMG DARP HOGAWRIORUAH/R \KSSD
RSHIHG XS DG WHP DN/BUFHI RUIURQKDVARP HGRZ QI URP IWUHFHWIMIRF KLIKV $ OP 1P SURHYIRU
FOQ/DQGERMBVIGFUDAGL)  COGHID BEXVE-IDQ\R G-RICHIQWHVHFROGKOD R DQGZ HZ HH
CEGIVK DFKLHYHP RUHI DYRIIEGISUAQ) EDHERQ@UIHUR GHUTXOQMEV QA , QWHI LLWADDUAUR
WH7UP S 0P LQWDNRQDIRXEGWHIP SRIMROR VBT RQDDP LO®  Z KIFK FRXGBLQRUDHSUFHYI RU
DOP QP FQV , QMMO DUAK DIGHI® $ SUOKH7UP S D LQVADIRQLOXNMAMG EBQNAAGLTVR YD LQJ
P RQVRQYLIXDED DOFRXQUHY UAKEM LOP DNANDQE FRQKP HUDSSUHKHOMRQDQG UABIDARY \ELLIVIURP
P D0 DMRY/RQS P HIFDQP DCHIRRGY : HUP DQILUP WDARXUH SRXUHWR\WHFRWR VB VRQRXUGLHRW
LBWUP DQVEZ  DOGUABIDRY VB VRQS P HIFDQ SURGKANZ LAKDYH QNBIVR QR LP STRARQ RXUPXUHONV
PP HUEDHRUUHYHOHDYZ HER QR SR, WAARR\RRQWR \MOY. KDAKHWIFNGIGRZ QRIV-FRIEL FRW
[P SCAWZ L@EHI RURXUI HHIICEXMCHN RSHDARQY D/DUAKOWR WHRKDQILQ) VB @QBAOSH

. KGUOVERMSUFVIORIGFUDHSEHEHD DG ZHZ HHIEGWRGANIQSUAQ IRU
\ZR\ HY DAVDYRIEBISUFHVIQ Q RANKSSTHY LQRFDAG\WHUSUFHIGRBDAYZ HIHP REHDIY OG
WHUKSSO AOQVZ HHBIMQQ RQRP DO XUQ) WHXFHWIQSHIRA/I) DG ZHHBRAGR\INH
SRAHMRQR JOWERNB TXOQMEVGHLI GHE\R GIE R\ HDWDWVDYRIEGISUFHY QXTI WHHFRAWARD

P HDXUIEBIG-IUH
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PRI IQR 7KHFRWR JOWERMBVGGCRAP DMIDD CBSHADMIQ 2 XUKSSTHWNRXUFHVRP HR
RXUJ@WERMBVI URP P DNHNLQS VD\XEMRAR UHFHQABU | LGFUDHY/DOR(GAHGE WH7UP S 6P LQVAIRD
LQWHI LLIKADXDUMIR : HER RABHIHYHWHAHELL T VZ LGP DADED [P SDRARKUIURWP DLILQDAKHHIDN
ERMBYDIHXVHGWR P DNHRXUP RWBUHP LXP DG KL KHWBUFHE SURSFW

7KHFRWR RON EDUHYQHHADY |ROWHDILQ) R \SWUWHFODAMGE 0SSR IPDMY  MCRHWH
EHIQQQ R GHWRWHIURZ Q) G-P DQG| RUEDUHY HE-G\RDIHZ KMH - DIGFRORBQVIQWHUY. RN
P OV, Q \WRVHSUFH/E-I DQVR \EELT) H

. KIBIFRQAMLQM LOQWKHI UHI KWP DUNHNDAHE KIKRUFDED KLIK \KLSSLQ) DM/ \WRH\KLSSIQ) UDAV/Z HH
UIMQCQ) RWHUSBYLRXY GYHY XQMDKHEHNXHNEDNXSE DORXGHP HOVE! \VHYHIDIO! UHI KWARP SDQHY
LQWHS 6 DOUIRXGFHGRYHARHOIE R TXOUMY 7 KRHEDQNXSHEY Z KHOFRP ELGHGZ WK KLIK GHVHOBURHY
DOGD@ANR QFHQHG GUYHY FROMXHE\R FDVHXQFHIBQN LOWHI ULIKWP DNV 0 RIHUHFHQ® Z HKDYH
VHHDI I KVWBUEHVP RGHIDM / INHZ VA HP SER HAVDUHI DALQ) | LGDCADDXHNDYIQ GMRQKIWAKHP DKRP H DG
WHUGHMUHI RUP RUHFRP SHODNRQFUHDMY KL KHUFRWIBUAXXUAY RO RYHDTRSH DR/ CEVHINVIQAQ) R VNG
FRWW | LAHZAHY , QDEAMRY WHDQQOCP LQP XP Z DIHIGRUDAVI RUKRAD WABICDOG SIRGANROWE LOWH
WBM/LQZ KIFK Z HRSHIDMDHKLI KHAWDQRKHUSDWR WHS 6 8 QINHMQIXDUFRP P RAW\SINA/LQWH
UFHASDMBHWR DOLRDMGLGRLGHOMRNKRIWAMP XSSO FKOQLWKHY \WHFRQOHIFH/R WHHI CRRY FBDRMG
SUAKKUHDFURWDIEDWR  RURSHIDINRYY UHTXLLIQY XVAR P DY HHIFK DSHRAWDUHX® ) LD Z HKDYHEHIXQ
R\VFHD KD HIQWHEX Q) KTEWR FRQKP HY/Z KR OUHGRNGQ) |RPH SHIHFH IDKHAKDQEA L)
A\MQV DUGZ HEHIHYHFRQKP HYDHHBRMY \REX | HZ HUBXWP RSP P WPV $ VDUAKIVZ HP XWAH
H OP LGHKRZ Z HHYIDIHZ 1\ FRQXP HY DABBLCDOG RQICHWR HOXUHZ HWEL UHBYDQW

2 QWHSRMYHMGH WHHLYDQH FHWR TXODW DIHSERXUERQLY. HIMAN. LQZ KIFK EDUHYKDYH
CFRXP XOME\R QHYHUEH RIHVHHQ GYHY DVIQYHARY SGGLORWHIG-DR RZ QQJ EDUHYR ZKMH DG
ERXUERQ\R FCBAB) HRQWHUSUFHOSSUHADIRD $ VDUAKOR \WHEXGXS R LOMHRY Z HOWHVHQ) SURHY
| DA RUZ KRBAOBIEDWHOWDBY Z KLEK Z RIWLQRXUI DYRUDYZ HBRNWR H SDOGRXUSDOMMGHVACHR \ELLW ,Q
\RP HFDWH/ \WHSUFHI RUEDWHYR TXDDW DIHG. HOXAN. ERXUERQLOEXM KDYHI DIBRE. P RMWDQKDD
UHBAQ) RULCEXWRIVI RURXUP RWBUP LXP SURSEN : HYLEZ WKLY/ DVDVUHP HOGRXV CUEIMEY HRSSRUMQW
WDAZ RIWLQRXUI DYRUMWADYZ HH SOUG RXUR | HIKQIV XQEHAHEDOMWGH Y

: HVRXUPH\RP HOEHY DG SUQMG FRUDMIDO URP \WKWRMG \KSSTHYLQ& DDA DQG UHAHQELIY
DORX@EGE WH7 P S D LQMADMRQRQ& DEDADLP SRWIQWHI LUXTXOWAUR FRX@LP SCRARRH
APV + RZ HYHU \WHH OEHY 006 SUQWFRIIAM DOV VWSLIFDID KDYHDFRWEIQILQ) 1URP FHOMWR HIFK
DG EHDAHWHHOEHY DG SUQAKP VOHXVHE I RURXUP RIW] SHOLYHDQGSUP XP SURGEW Z HERGRW
EHIHYHWHLP SRMRQR VB VROWRHLWAP VVZ L@KDYHDP DALIDCH | HFANRQRXUIURWP DILQI RMRH
SIRGEV

&RAMXHG, QAR HONDQG, QLRYDIRQ

2 XUSHURUP DPHLY G-SHIGHWRQ RXUCELON \R FRQMXHWR GHYHBS SUIRSEMKDAHRDMZ WY
FROMP HY , WY HWVHQMOKDAZ HFRQMOD LGN DIGUASRIGWR UISIGD HRMQ) FROMP HMMIBY GYHBS
DOGLOAMRGFHIGIRYDYHQE. SURGFW HKDIFHRXUH MY SIRGAEW DG IHHDMARQKP HUG-P QG| RURU
SURGFAN 0 DI HP HAEHTHYH DAY HIAQ EHYH I HSURGFMIIRYDIROZ LAFRQMEXM\R G \MJP
UVHOHIURZ W HSHADD LOWHSUP XP DOGXOW SWP P \HIP HOV

. H &RP SRHIVR 5 HXOVR 2 SHDARY

1 HB0BYV

2 XUGHADBY FROAVBUP DO R \WHVDBIR \SLUW DG VHYLFH/GRP HAMFDED LOWWHS QUAMGE\BIM/
SXVEP HYFROLMBUP DU R Z KRBWDBIAMUEXRY DG AUHFWRQXP HY 6 XEWEQNITD COUHHIHLY
UFRIQ] H51URP SURGAENWDOM HUHE DAD SRIQAQWP HZ KHDFRQURO QW HUMG DG FROMPEHJRP DGFH
REQ DRV DUHP HABHYLFH UHYHOXH USSR HONT HAVI RUGMMFAYDOH DEGHG HYFHAKDAZ HSURVGH\RWMLLG
DMV LFOAQ) SIRGAIRD ERMIY P DY FROKXAMY DOGRIMHNHYIFHY IGFOGQ) IRMH7Y% DP HG
DAIURZ LQ) OGP SURVCY BUDQGYDQG\DBY 6 HYLFHURYHXHLY UHFRI Q) HG RYHMWHSHURGLOZ KIFK \WHVHYLFH
VSIRNGG
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&RWR 6DBV

; HUFRIQ] HWHFRWR \DBYLQWH\EP HP DOGHARDAKHUHDMG BYHOHLY BFRIQ] H5 2 XUFRWR \DBY
FROMVR SURSEWRIV LGFOAQ) P DX CRMUIQ) FRIV GANAY/DOGRMHUCBSIFCEBILP SR FRWV \KLSSLQ)
DOGKDQEIR FRWV SCANDILGY Z DUDQW UHSORHP HOWRWN | XOLED HIWRW Z DIHKRAMQ) FRW DGFHEO
DEBRFDAG FRWWUHIDAG\R P DRI HP HM CAONY DG SHIRQHOHDMGH SHOHY/DIRADAGZ LK \KSSD FKOIQ
IR

* (RW3URIMDQG* LRWO DUILO

2 XUIJURWSUR VAWKH QLI HHIFHERE HHQRXUBYHOMY DOG FRIR \DBY * URWP DJIQSHA-QIIHLY
RANGGE GYIAQ JIRWSIR VA RXUBYHIMH 2 XUIJURWSIR IMIQGJURWP DULQDH RIPD BH IQOHFG
B \HYHDODRRY LGFOAQ

$ 0 DHWRGURQADP D [P SCRARXUSUACQY

T 2 XUFRWAUKRXUAI RUP D4 CFRMUQ) RSHIDIRYY LGFOQQ) FROMPAP DA CRXUHY UHDYHR
YROP H DQG RAUSIRGAVNXSSRIWREQI DIRY/

¥ 2 XUFDBCHW X\WI) DINRQ DG RYHKHIG FRWIEVRIBWRQ UDMYV

$ 2 XUDEOW\RP DQEQRXUFRIWRQWHFRP SRHOMKDAIR LORWHP DX CRMUHR RXUSIRGANV
DG

1  BHDRIDOBVRIHIQVRISIRGA/BIRP RIRYYLOFRMGARDZ \K STIQ/RBDMEZ W RXU
AR ROABICFKOIHY

: HH SHRWRXUIWRWP DUJLQNAR | ORXDMRYHMP H G-8HIEQ) RQWHI CRARY GARUIEHS CERYH

6DBVDG0 DINANY

60BVOQGP DN H SHOFVFRQANVSUP DD R HP SBR HH UHDMG FRAVI RUIQAVIGONZ RINQI LORXU
\DDV OGP DI G-E0M HONV RANBAG) URRP JHZHIDOP DI HYDJG& DN &OE GLHARY RXUKRAD \BILY
URRP \DIDWDARADMY WWHH HPXAWHAR Z KRP DR HIH.DCP DO HYUWHSRWOGGWHH HPARYHYZ KRHSUP DU
I XGAMRQLYADBYRUP DINHMY QG UHADQG DARADAG FRWI RUXQRQ) HIFK DAY URRP 7KHH SHOWY
LFOGHRXUSHIRQGHOUMGROE®! RUP DDILQY RXUH FRP P HHSDWRP  Z DIH/ FRP P WIRQYDQGERQAAHVI RU
RXURXAGH\DBV\MEP P HP EHY/Z KR P DUNHADQGVHIRXUSURGAWWR GMMEXRLY DG BBLCHIG XVHY DG \WH
DARFADAGFRIVR \XFK \DBY 60BVD0GP DM H SHOH/DOR LFOGHWHFRWR \SRW QG YH)H
\SRQRUKISV WIER WBYMRQ \RADCP HAD LG OHFHY QUHFWP DCDGRKMHMDGURICP DN FRIWW FRIW
UHIAG\R WDGHKRZ VGG HYHW DG DO DERFDMG SRUNRQR RYHKHIGFRW : HH SHAARXUVDBY DQGP DUNHMY)
FRAVZ LOIGRU-DHDVZ HH SDOGRUKHIGRXQARSHOGHZ. GRDIRQVIQSINGHIKLS Z W WEHY H STOGRU
Z KRBADBIQMIEAIRDI RREUQNIQGLQUWDMGH. P DAY FIP SILIQY

* HHIDCDQGS GP LQWUDIYH

* HH.DCDQG OGP LQVDAYHH SHOAVFRQIMBUP DUO R SHIRQGHOUHDAGH SHOH/DARADMGZ W RXU
H HRXAYH 1 LCDFH GICOLQXUIGFH LQRIP DARQWAKGREI\ DGKXP DQUARXUAVI XQRIRYY DVZ HIDY/

SUR HWMRQDO HVYI RUGH DO DXAWEFFRXQI) DOGRMHUFRQKXGNY) VHYLFHY DOGOQDIRDAGSRMRQR RHKHIG
FRIV :  HH SHAWRXUJHH.DODGE D LQWRDAYHH SHOFVZ LEIGRIDHRQ DR CEVROMM GRIDUEDUY D/DUHAXIR
RSHDMY D/DSXEIF FRP SO0 LFOGQ) H SHOAVGHHADY \RFRP SO Z LW WH XV DG B XTURYY
DSSIFCEGIE FRP SOV VMG RO D QDMR COHRXUMIE/H KOG HDQG UHIMAMG VR FRP SIDGRH DG UHSRMGY

REQ DARQY SXAYHCQARWH UGV DG B XTURQVR \KHE( & DvVZ HIDVIGFRUHDHEH SHOMYIRWIHHDIDG
QAURRUDEGR | IFHQKUDGRH LOYHWRUUHIMR)Y GUHRRY| HDQGRMHUDEP LQVADAYHDQESUR HMRID
HYLFHY , QDGAMRY Z HH SHRAAR LOPXUDGAMRDOFRWVDYZ HKILH DEAMRDOSHIRQHODG HKOGRHRU

1 UDARKPXUHVR \XSSRYWHDQIASDMG JURZ WR RAUBMQHN © HH SHAAKDARHRH WP HOUHFRW
DARFADAGZ W SUHBDUQ) RAULQUDOSXETE RN HIQ) Z LQRAHHE\R EHUPUI) H SHOAY DERZ L XVARIRRXY
ROEDHICHFRWW

$VR -XH DOUMMPAGUREN XQW 3568V KDG\VHINBGROWHM] P RN DQQYHYDY R RXU
LQWIOSXECF RIHIQ) ZKIFKZ D/FRP SPIAGIQL RFP B BDVQ | HRRAMBAQ : HUFRIQ] H30D
D)JBIDMR R SUMRAO XQHRIQ] HEFRP SHODINRQH SHOHIRUS 68 [Z DLB/XSROFRP SBURD

R RU
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,32 ,FOG-GERHDHOQDIIBIDMR 568 VMRHP SR HV GUHRRLYDQG FRQXGEQMKDAKHYRDLG
R WHARYSSRYHELO0 D Z 1\ DI DUIUDQAVDOHR SHUXQW? KHHS 68 VARQBIGHS DGRXED
WWJIHIDQG XSRQIUDQAZ HIHGHP HE\R KDYHP HARHUMP H EDHGVHYLEH BT HOVI RUYHXCY

» QMHI [ SHOH

, QMW SHOFVLGFOGHFDK LQMFINIFFHG RQRXUNHRXUHG G-EWFDK LQMIMATGE QRQ FDK LQMBIN
SOGRUTFAXHG RORXUCRMY/SD CEB! LQMIMROBDHEHMXSP HONRUDKHN DG FRAV DQGLQMBMNRQFBHAW
s/

&KDQIHIQ) DIWUIDHR &RQYHINEGI1 RiW/DQG: DUDQW LDHDWA

: HHBRMG\WHI DUYDOHRSWRQ| RUNHFRQMMEGIQRMW/Z HIMKHGLQ  DOG WH? & RQMH WD
1RV DQG\WHZ DUDQWVWDZ HIHIMKHELOFRIGHRANRD Z W WH& ROYHWNEBI 1 RV XQEHE 68 7RIF
) LODGADO QWAKP HON Z 1\ FKDQIHYLQI DUYDOH UBRWG LORUFRQRICEDAG\EAP HOVR RSHIMRQ/DVD
FRP SRHOR RIMHUGARP H H SHOH - HEHIHYHWHI DUYDOHRSWNRQ EHARUUH BRMKHXQEHBLQ) HRERP LRV
R WHERQYHWEB! 1 Rk DQG\RHUHIMMG Z DUDQNILYHQWWHUHP EHEEHG FRMMRQRUH HIAMHI HDMUY $ VD
UAXOWKHE RQYHWNEBI 1 Ribly DOGWWHUHIIMG Z DUDQNZ HIHUHR.GHGE DVOLUYDOHXSRQIMKOGFHDGE Z HH
EVHNXHO® DOGZ LAFRQMXHVR EH WP HDXUHG DVEFK -SRI CDMXQIDHNBG RUARQMHWS $ FFRAQID
WH & RQYHWEBH 1 R DG \WHUHDMS Z DUWION DUHUHFRIQ] HELQUWIID DOG\MEVHTXHO® \WURXIK DOGLFOQQ)
WHUH FKDQIHIRUFRP P RQWEAN RULQWHFDAHR WHZ DUDQV WHI L] L) R WHUH HIRVHSWAH DAVDIUYDOH
LGFOMYHR WHUUASHARYHCARXHG LOAMANDARHUBMG LOMBNIDAMY Z KIFK DUHIGFOG-GLOFRQMHMEBICRM/
RQRXUFRQRICDMS EDDFHVKHHN 7 KHFKDQI HVIQWKHI UYDDHR \KH&RQMHMNE® 1 R/ DQG UHIDAMG Z DUDQN
DHUFREHGDY? FKOQHVIQI DUYDOH DVDARP SRHWR RKHUGARP H H SHOHY LORXUFRQRIEDMS
WEAP HOVR RSHIDARQY 7 KHFKDQIHYLO! DLUYDOMH DM VR WH CFRHG LOAMMIWARP SRHQVR \WH& RQYHWE®
1 RAWVOUHOOR LGFOGHE Z MMOQWHMQIBIACHR FKOQIHLOQ! IUYDDOHR FROYHMEBI QR RORXUFRQRIEDMS
WBAP HOVR RSHIDARYY 8 SRQWHLQMWIOSXEQE R IHIQ) R RXUFRP P ROWRAN RQ1 RYHP BHU WHIDU
YOOHR \KH&RQYHYED 1 R DG UHDMS Z DUDONZ HHARQYMHWGAR HDUWY HI HARYH1 RYHP BHJ

&KDQIN/IQ) DLUSDOHR , QYHIY HIND) OYRIHGYRXUERD / / &

$VR -XH DG HHPEU UASHRAYHD Z HKOGD DG RZ QHYKLS LOMIIY
1Q) OYRIGYRXERD / / & WSHRIHY DIGAGRABFREGID P SOLP HIWADU HYUHDAMGR RULQYHR HIAD
) DYRHMGYRXERD / / & |RUKH\ HIUHQGG' HH-P BHU , Q- ) OYRIGURNERY/ / &

FRGAMDFEMOID GG WV P LORQIRP PUHNIGGQHZ. LOYHWRLY DAKH\CP HYDODARQDY W
OV : HPKRHQRAR SOMASDMIQWHUIIVH EXAKMIUABIGHS RUUI KWV I XEUHFRYHY R RXUFCSMID
ODFFRQMR P LARY Z W\KH&RP SO EHQJ JXDIQAHGDSD RN LY P LOIRQ Z KIFK Z HP XWAEH
SOGLQWHHYHARHEDQG VAR WR DWWLLE SOV RUZ HFOREGAN\KAK \OB! $ VR WHHIGR D\RICR

RWH P LERQKOGEHQUIVAG DGV D/XQRBDUL DQHIRWZ RXTSEHP DEHVR URXQG RAMH
WP DQEHUR \WHIQWIOBIHAG UM : HUARIOD RZ QHYKIS LOMHMOWYHOMY SOVD  RYHLUIGH
LQWHZ DMJDTR GMUBMRYY $ VDUAKOW \KH- DO FCS\BCFDO LQCFFR EDGAHZ LW DOV | RU
REVHLYCE® SUFHADQIHY/I ROMP LOULQMIT HOVR WH\LP HIWKHUSXUMODARS 68 DVQRMSCERYH ZH
SHIRP H3DTXDDBAYHDXHAP HAR RXU, QAR HOAND) OYRBGURXUERD / / & 2 QWHEDLVR RXUDIDMY
Z HGAMP LGHSWDARHI DUYDDHR  RXU, QrHAR HONQ) OYRIGYRAUERD / / & \KRXGEHDIGWMMG\R

Z MWHUAKANY) LGRUDHLOQI LUYDOHR UHFRGHG DVIOQRQLGRHDHIQ YDOHR

) DYRHGIYRXERD / / & RORXUFRIEHHGARORICDAG\WIAP HONR RSHIDMRQY| RAWHM] P RONVHIGG
“XCH DOGUHFREE R I XUHUDEMWR HONQWHYDDHR ) @YRMHGYRXUERD / / & \WURKIK WH
WP OQEHR

&KDQIN/IQ) DLUIDOHR &RQMHIMEBIL R/

$VR 6HBNP BHJ \WHIQUYDOHR \WH&RQMMEDIL RMARDZ HHIMK-GL) DG O
ZHHH FOQHGIQ2 AREHUDGL RAMPEHU  IRUDIL HEQ®P B-UR \KOWWR FRP P RQWRRNDQGSUEOG
Z DUDQW Z D/UYODHGWR Z KIFK U GRMG\WHLP SCPAR \WHWHD DOMASDAGSUAQ) R RULQUWID
SEFRIHKY R SHAKDUHLQ\WH YDODIRQ FOBXTMRQP HKRGRBI\ 8 SROWHH | HRWHHVR RAULQUWID
SEFRIHKY RQ1RHPEL WHIDUYDOHR \WH&RQMHME®BI1 RM/G-RUDHE DG Z DVUHFDMILHG
IURP DACELAW \R HIXW LQWHEP RXQAR UHBUAHQI) KH \KIW/R FRP P RQWRFN DG

SUBDGZ DDV RUZ KIFK WHERQYHWEB! 1 RM/Z HHH FKOQIHGP XOBTHGE \WHSUFHSHNKDUAR

RXUFRP P RQWEANR LQWH1 RYHP BHU IQWIOSXEIFRIHIQ)  Z LKWHUP DQQ)
UFRG-GDVDIOQIRAHGFUDHIQ
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I DUYDOHR WRHERQHMEGI1 R/ RANHSHIRGI WP 6HBWP BHU RWHE@MR RUQWICEXETE
RIHIQ 1RMHPEU Z KIFK VAWHEDMRQZ KUK \WHFRQIMY HIADR HWR \WHOCELOW DARADMG
Z LWKVKFK FRQYHED QR LY UHIHYHG OOGWH. Z HIHUHRODMI LHG VR HTXWY

$VR 6HBMP BHJ \WHIQUYDOHR \WHFRQMMEGI(RWIMKIGL)  DQG WHe: KM
1RA  DIGUHDMGZ DUDQMIELONY Z KIFK GRAVDQGZ DUDQVZ HIHH FKOQIHGIRU \KIW/R
FRP P RQWRAN DG SUSDGZDUDQVIQ$ SUO ~ ZDv 0% WASHRAHD Z KIFK
UH GRMGWHLP SCRAR \WH\WWHD COMASDAGSUAQ) R RAULQUWICB}XETF R HIQ) R SHAKDUHLQWWH
YOODIRQFOBXOMRQP HNRERE\ 8 SROWHH | HRYHIHWR RULQUICSXECF R IHIQ) RQ1 RYHP BHU
WHIDUYDOHR XK FRQYHMEBISURP IMRY GRM/DQG UHIAG Z DUDQAMTE QMY GRS DHGD0GZ DV
UHFDMILHG | URP DOCELON R HDAW LOWHDI I DAMDP RXQAR UHBUAHOMY) \KH KDWY/
R FRP P RQWRAN DG SUSNGZ DUDQNVIRUZ KIFK WH:  KM\HL 1 RMVZ HMH FKOQIHGP XAISOHGE \WH
SUFHSHMNKOWHR RXUFRP P RQWRANR LQRXUL RYHP BHU IQWIOSXETE RIHIQY Z WK\KH
WP DQQ UHFRG-GD/DINQI RAKHGFUDHLQ! DUYDDHR WRAHFRQMINEGI QR DG UHDMG
Z DUDQMICEL NI RANHSHIRG I RP 6HBWP BHU RWHEMR RULQUICSXETF R 1HIQ)
1RHPEHU Z KIFK MAKHE@WMRQZ KLAK WHFRQIMI HYWMB DR HWR \WHICELOW DARADMG Z LW VKA
FROMMEBIGRM/LY UHIHYHE DQGWH. Z HUHUHFOW LHGAR HIXAW

$VAKHH FKOQIHR WH&RQMINEGI1 RM/AR FRP P RQWRAN Z DVFRIGWRHE XSROWHFBRIQ) R RU
IQWICBXETF R IHIQ R FRP P RQWRAN SURMR DVGHALHG DM \KHDJJ U DMI CLUYDOHR \WH&RQYHWED
1 RV FRQMXHG R EHUH GRME D/ D ACELOW RQRXUFRQRIEDMS EDDGFH\KHXQIDKHFGRIQ) R RULQWID
SEIFRIHIY 1RHPEU DVZ KLFK WP HWWH& RQYHWEGI 1 RAM/Z HIHUHFDWL LHG | URP FRQYHWED
CRM/SD CEGIWRHMXW DAKHUP DQQ) FROMIHR \R\WWHH FKOQHR WHEROHMEGI1 RMARFRP P RQ
RN Z DAKHO\DMILHG © LW WWH\DIY CRARQR \WDABP DQQY FROMIHR WHH FKOQIHR \KHFRQMHMES!
CRM/SD CEGH RUFRP P ROWRAN XD LHG | RUHTXY FOWL LEDARQ 6HHDOR L RM  \R RAUFRQRIEDMG | LOGADD
WEBAP HOVI ROWH\ HOWHIGS' HHP BHU DG LFOGGHIHZ KHHIOWYSIRGHRMY

&KDQIH/ILQ) DLUSDOHR : DUDQW (DELOWA

© HIMKHG FHIBIQZ DUDQN| RANHSXUKDHR WKOUWA/R RAUFRP P ROWRAN LOFRQGHRAIRDZ W WH
IMMOFHR FHYEQ& ROMNEGI 1 RAW QG FOWL LHE\XAK Z DUDQIV DY DACELOMAY RO RXUFRQRICDAS EDDQH
KHVBXOXOQMRS 68 7TRIIF  EHDAH Z KHDIWKHG \WHZ DUDQNZ HHVR\AMBIE, [(WAXL.Q) DYDULCEBIQ®P BHU
R \KOUR RXUFRP P ROWRFAN EDHG ROWHWHD XQNIRZ QSUFHSHMDIHR RXUFRP P RQWRANLQRXU

,32 7KHZ DUDQMICEL QA Z HHLQWIED WHFREHE DVDLUYDOHROWHIMMOFHEMR HIFK Z DUDQAQG DA
KEVHIXHQ® UHP HDXUHGAR | DLUYDOHDAVDFK USRI GDM &KDQIHVIQWHI DUYDOHR WHZ DUDQAMCELONY
DHUFRIQ] HSDVDFRP SRHVWR RKHULGFRP H H SHOH LOWHFRQRIGDMS WIAP HOVR RSHIDIRY $ V/
RWLCDD QDWW FKOYHVIQWHI QUYDOHR WHZ DUDOAMIE QMY DHBFRIQ] HSXQMKHZ DUDQN DA

H HAMVHG H SIBHRUTYXOM\ | RUHTXW RO LFDARQ

Q$SSUO  AHMHQR \XAK Z DUIQN DG \WHUHDAG & RYHWEGI 1 RZ HIHH FKOQIHG FROMIHOV
XSROWHFRQKP P DIRQR RAULQUICEXECF RTHIQ) Z KIFK RFFXUHGRQ1 RYHP BHU ZKFK
FRUIHR VQRZ O\MG |RUFRP P RQWRAN 7 KHU-P DQQ) Z DUDQN Z KIFK WP DQRAMBIAQ) MEVHTXHWR
WHFBRMQ) R RAUQMICSXETE RIHIQY Z HHDP HIGG\RI L \WHH HRVASUFHDN — SHAKDUHH | HRMWH
XSROWHFRMQ) R RULQUWICBXECF RITHIQ) WHIE, WP RYIQ) \WHI GDIY SUFHRSWREDDN 7KHIL LI R \WH
H HAVHSUFHDIRZ HEXVVR BRI\ \WHZ DUDQATELMNAY D/HIXUW RQDSIR IRP DEDLY SHUS 68 7TRIF
D/R 1 RHPEHJ WHEMR \WHRXULQWIOSXETE R | HI)

,QFRPH7O W

2 XULGFRP H\H SIRYIMRQFRQIMVR DQHMP DMIRUS 6 | H3H.DCDQG WBMLGARP H\E] HVEDHGRQHIPAG
UDM/ DVDEWWAG | RUDERZ CEGIFUHAW GHOAIRYY XFHWBOW] SRUWRYY FKOQIHVIQGH HIMG\E] DAVHVOG
CHOWDGROIHIQE @
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&RP SDUMRQR WHS5 HXAOVR 2 SHDARQVI RUWHT KUHO ROMV( QGHG- XQH DG

7 KHQP EHYSUAHOAGEHBZ \KDMDYHEHHD URXQEHS | RUSUAHOBIRO SXUERHY KDYHEHHQURKQEHG
(QEAYIGOM $ VDUAXOWREYP D U GRAKHHIHWR QLI HHFHVEHE HHD DIJWIDMY \WHIGEYIGOm
URXQEHGFRP SRHMDP EHY DGWHURXQAQ) R \WHWREOR \WHLQEYIGMD QRO URXQEHG FRP SRHOW

QP EHY , QFDH/Z KHHURXQAQ) RFFXUHG WHIP RQMR \WHURKQAQ) Al HMIFHLY IHHDD RUBW
6XFK QLI HHIFHY DUHFRQUGHIHG R EHLOLI QU LFDQWT KHI RTRZ LQJ \BEGIVKP P DU H/RXUMKXOVR RSHDIRQ/IRU

WH\NUHP ROMVHIGG-XCH DG

1 H6DBV
SBRGFW
6HYAV
7RBEOL B DBV

&RWR 60BV
SRRV
6HMNAV
7RIC&RWRA 60BV
* IRW3WR W

2 SHIDNMY ( [ SHOHY
60BVDQG0 DUNHIY
* HHDODQGS$ GP LQVADAYH
7RICR SHDMY ( [ SHOH/
2 SHDNY / RW

2WH, GRPH ([ SHOH
, QMUY [ SHOH
&KOQHIQ) DUODOHR &RYHWEBIL R/
&KOQHIQ) DUYDOHR : DUIQN [CHONY
&KOYHIQ) DUODOHR &RQMIHR / ICHON
2WH ,GFRPH ([ SHH
TRE2 \WH( [ SHOH
,@RPH / RW 9%H R, GFRP H7 HY
,QRPH7O HY
1HNGRPH / RW

1 HNGRPH / RW 3HJ6KDH YDUF

© HIKWGS YHIIH&RP P RQBKOUW/2 XMEAQ) YDIE

1HVGRPH / RW 3HUGKDH ' LOWS

: HIKWGS YHIIH&RP P ROGKDW/2 XMBEQ

LOWMG

1 HBDBYV

7TRWDO 6DOHV

YRUVRKHH ORQWKYV
(QGHG -XQH

&KDQJH

7KHH ORQWKY (QGHG -XQH

RXQGHG WR 1

&KDQJH

SIRGFRV
6HVAV
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1 HNDBVZ HHESSUR LP DMD DG | ROMH\KUHH P RQMVHIG-G-XCQH DG

UASHAHD DGHUDHR C8SK P DMY RU SHIRGRYHUSHIRG

7KHCSS WK P DMY GHVEHRHDHLQSIRGAMOBY SHIRGRYHUSHIRG L(FXGG

7KHH ORQWKV (QGHG -XQH
BRXQGHG WR 1

SRGXFWYV 6DOHV &KDQJH
: KR®ADBI
5HMO
7KUG30W 2

T TKH&RP S) Z DVIQRYHGIQUHYDODIY IWRSIRQYDQGRSSRIMAWA/LOWHVHFRGG TXOW
UHDAG\R VHYHIDORY SERXUHR WK VDAL YLD YLIWRYHIEUHBO RAXVZ KBIZ RING) \R
UHEPHRYHKHDG DG SUAHYH DK DVIVAYDODME VHYH.ICERWEBIFY SERXUMER \WIQLRARYY $ VD
UAXOMKHERP SDQ SXABIGECAN RQMI QU LFDQAP DU \SHIG | RUW.J RRGY DG HYLFHY/DYIW
| REAHG LW DAKMMRQROHYDODMY \WHRY SERXUHR GQBFSH 7 KH\ HOURYH HOUDSSUR P DM

GFUDHIFOGGWHREGDOW)  * \& \DBVGFUDHIURP FROMXHG\DBVR WH
GODMMBHINVS WP\ IQUWICHIMRODGWHOXFKR WH' ' D 6HIHVZ KIFK LFOGHG\WWUHSIROENV
R \DBVIRMARGDOW)  ZD/DP RHP RAMIXGK R WRQE HAWRYY * BHUHINDGG
,ZR-IPD$ SRUMRQR WHUBANRLQUABIOHYHIHLOWHWUHP RONVHIGG-XCH
YHIXY  ZDVDORIURP WHFRQMXHGUHSRUROR KRXAUWIQVRP HR RXUELIEN DQGP RUBUUHAEO
GFDIRY/$ SUOKMRIKO D DIGWHG-RAMROWR FRH\RP HEFDIRVRQ0 R VOG7XHA VR
UHBAH@ERUH SHOHY/RQRXMNBZ HINHEIODBY @) VG WHTXDWM' XUQ) \MH\EP HSHIRGLQ

RANHBLOBFDIR)YZ HHRSHOVAYHRE VSHUZ HN ©  HURSHIHGWRHEFDIRY/RQ0 RV
DOG7XHA VRRHWRWHO HP RIDO D KRIED RVENHOGYDIMIHR KLIKHAKP P HJI RRWE LE
$ ORFRQUBXI \RWHGHFWDHZ DAMHFRXUHR RXU7 KNG 7 UHE SLUWEFDIROWDAZ D/
RSHDLQWHVHFROG XD

7 KHDBSW LP DMD GFUHDHIQ@NDBYR VHYIFHY SHIRGRYHJSHIRGLGFOGHS
7KHH ORQWKY (QGHG -XQH
®RXQGHG WR 1
6HUYLFHV 6DOHV &KDQJH

7 KLG3DW 3URGARWNRY
5 HMGEHY A

&ROKANY) DOG2 WHJ

$  7KHOBSW P DMD GHUDHLQUABIOHYFHYZ DAWHUAKOR \WHUHBANROR KRAWLQ
\RP HR RXUBLIFN DG P RAMBUUARICIRFDNRQY DY'Z HP DEHWHGHRMRQWR FRH\RP HEFDIR/RQ
0 RID VOG7XHE W BHBFHOERUH SHOHVRQRAMEZ HINHEIODBY A VEUQ) WHTXDM
CXUQH WHVIPHSHIRGL)  RAUMABIOBFDIRY/Z HHRSHOVHHD @ VSHIZ HN : HSTQWR
URSHOWRHEBADIRY/RQ0 R VOQE7XHE VDYZ HIHFRHARWHO HPRUDO D KRIAD \R
\BNHOGYDQBIHR KLIKHAKP P HJI RRARIH LE

$  7KHOSSR LP DAD GRUDHIQFROXANY |HVLYVUHDAMG\R 7% SURWRNVD/Z H\Z. \KH
\KFRHM XCFRP SBURQDGGRSHIQ) R \WHEWIMIXCP MK SURWPNQ2 AU DQGZ HP RYHG\WH
DORXQFHG&RTXBIDNG 7RORS STFKHSUIRWAMKDIZ HMLQSTINAQ) SKDHLQR FROMKRNRQSKDH
LQSU-SIDIRY! RURSHIQIVIQ MM
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&RWR 60BY

&RWR \DBVZ HHLSSUA LP DMD DG | ROHWUHHP RQMVHIGHG-XCH
DG UAGHAIYHD DGFUDHR CSSUR LP DAD RJ SHIRGRYHUSHIRG &RWR 6DBVIRJ
WH\NUHP ROKMVHIEG-XCH |FOGVISSIR [P DM R QRQ FDK \KDUH EDHGFRP SHODIRY
H SHOH/UHDMERS 68 JUIQALY DB/UHFRIQ] HLOWHWUHP ROKMVHIGG-XCH | RUSIRGAUIRQ

HP SR HVFRP SOHG\R QR VKK [ DG BFRIQUROLO

7KHH ORQWKY (QGHG -XQH
®RXQGHG WR q

&RVW RI 6DOHYV &KDQJH

3URGENV
SHYLRHY

7KHOBSIR [P DMD GFUDHIQGHSIRGANVARIR \DBY SHIRGRYHUSHIRGLGFOGHS DG-RUDH
LQSIRGAWRWIR [ESUK LP DM VR DSSWR LP DMD | RARHWKUHHP RQMVHIEHE-XCH

IURP CBSUR LP DAD I RARHWKUHHP RQIMVHIEE-XCH DOGDLCRIDHIQXIRREHS
RYHKHDGR DSSWR LP DMD RLBSIR [P DMD D/R -XCH IURP CBSK LP DAY

DVR -XCH * HP DEHWHRKREH\R P RYHRXUMDBY| RAXVRQR KLIKHUP DULQSUIRAN DG

XD IRP GZ POULQZ HDEDHESIRGAW IAXAY LQIHZ HUFDHARBL)  UHDWHWR ) HZ HUPDHY

R SURGANRQFDU QI WHVEP HIP RXQAR RYHIKHIGLGRU-DH/AWHXTEVRUEHE RYHIKHIG DG \WHDARADMG FRWY
SHUFDH XMQ) WHEDGFRIWIFFRXQIY) P HRRGRBILHY $ WP LQ) DITRKHJI CRRLYUP DIQWRG LQWH
BXMGHN DVZ HZ RINRJIURZ. RXUBCOMGHIHY YROP HVDBY Z KIFK LVRXUKLIKHAWP DULQMAP  Z HZ LGEHIIQWR
VFHU-GRIRQY LQRXUXIEVRIEHG RYHKHIG RYHDEDQG SHUFDH GOEQ) R KUIKHIURKP DLV 7 KIVLYSXUHD
DIXQRNRQR KRZ P XFK H FHW/FOBCAW Z HKDYHLQRXUSURGAENROM AP DAKHWP HZ KIGBIZ HWIQLNRQ! URP
®Z P DJLQ BXWLIK YROP HSIRSEMRWR KLIKHUP DLILQSIRGEN

GHYLFH/FRWR \DBYG-FUDAHGE D5SIF LP DM ROBSUR LP DMD | ROMHWNUHP ROV
HG-G-XCH IURP CBSUR LP DAD | ROMHWNUHH P RQMVHIGG-XQH SUP DU XA
IURP XVHIEQ DEZ P DILQWLLE SOW SIRGANRQFREFWRUDCRAHUELD)G DOGWHZ LQGGRZ QR EDUFD
SIRGAIRYI RAKLG SO

7KHH ORQWKY (QGHG -XQH
RXQGHG WR 1

&RPSRQHQWGEXFFW3W &RVW RI 6DOHV &KDQJH

SIRGRRRWIURP LOYHORY
2 YHKHXG+ 8 QRREBHG

7KHH ORQWKV (QGHG -XQH
RXQGHG WR 1

&RPSRQHQWEXFMW3MW &RVW RI 6DOHV &KDQJH
SURGEVERIWI R LOYHORLY
2 YHKHIG+ 8 TRREH
2
1 8 PREBEGRHK-IGD/DARP SRHMR 3URGAERWR DG | ROHKRUHHP RQIY
HG-G-XH oG UASHRYHD DUV QU LEDQNARQUEXRYMR RAUPXUHNRYH DEEZ

SIRGAENIURIP DILQY 8 TEVREHGRYHKHIGLYDIXQARQR FRUWDMIEXEEGNRWHH FHW
FCSCAW DQGDARADMGRYHKHIGLORXUM AP KUBIZ HP CEHSUIRIUAWAMHHQ) WY FRIMBIRS \R
QWHIXD HUHG S HHPBU IR IQWHIX® HIUHGG' HHP B

Z HKDYHWI QI LFOQARSSRMQUAR SXOK WV FRWFRP SRHOMGRZ QIXWHII)  OGG
EH RIGE UHBFAQ) XQAHSFOSIAW DG WHBFAQ) RXUUHDCHWEM | RRBUQAR JHABDHIDIGP R
HILFLHQA7 KHLGRU-DHLQWH XEVR EHS RYHKHIG SHRHQEI HLIQWHWWUHHP RQMVHIGHG-XCH

FRP SSUG\WRWHIRAK XOMWU  LVDUH GRIRQR WHOLIHSURGAENBY DG YROP HZ H
KOG GAUCQY LQWHI RXU TXDUMR JLYHD! R TXOWUR D\ HOULVWSLFDED \WHIIRQI IV
TXOUMUDGGWHI LOWATXOMULYWSLFDED WH\EZ HIADXOWUR \WH\ FOULOWH\SLUWIQEMY  6HH
EHBZ | RURUGVAXWRQRY* LRWO DUILQ/HDMRXTERB-GRHKHIGLO1 RO* $$3 ) LQDGRDO
0 FHDWUY/
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7KHDSSWH LP DMD GRHDHIQHABURGEWARWR DBV SHIRG RYHUSHIRG LV I XUKHUGHBIBG DY
IRBZV

7KHH ORQWKY (QGHG -XQH
®RXQGHG WR 1

&RVW RI GREIBXHFWSU6DOHYV &KDQJH
6SIUW: KRBADBI

6SILW+ 5 HEIO

SV 7KULG3DW 2

0 HAOEEVHDG3WEILE) RRG

8 TERE-G2 YHKHG

t  7KHDSSR [P DM GFRUDHIQZ KRBAOBISURSENRWR \DBVR C5SUR LP DMD
| ROMHWKUHHP ROMVHIGG-XQH FRP SIWG\RCBSLR 1P DAD | ROMH\NUHP RQIMV
HG-G-XCH Z D/SUP DUO WHUAKXOR WHKUWY R \RP HZ KRBMIBIRGHYI URP \KHI LIV
TXOWMM\NHVHRG TXOWWUEDHGROWP LI R UHRUBHYLQWKHZ KRBV FKDQCHODOG WHARQMGHG
UBANROR | RAXVRQRXUSIWREZ P DULQLMP VDVZ HWKLWRPXVR KLIKHUP DULQLMP V

T 7TKHGFUDHWR  LOWLG SDMY SIRGANRFRIVLY GHVR QR VXK CRAYU LOWHKUHHP RQMY

HIEH-XCH
T 2 XUXZBREGRMHKHG Z KIFK IVDP HDXUHR RXUFDSIFW UHIMYHWR RAUPXUHOAXMT] DR
(FUDHGE [BSK LP DA R O5SUR LP DMD I RARHWKUHHP RQIKVHIGG-XCH
FRP SIWG\R DS LP DMD | RARH\KUHHP RQMVHIGHG-XCH 7KH

XTBERB-GRYHKHIGH SHOHLQAFDAYRUXQEHM] DIRQR PXABNBIRGANRQFCEAW DVZ H
PRHIZD IR GZ P DJLQ KK YROP HSIRGFENIQR KLIKHIP DIIQSURGEN 2 XUIRID
FRMVVR EHWHUHGAMROR XTERIBHG RYHKHIG RYHMP HDYRXUSIRGAIRY YROP HYIGRBDH
Z WK LGPU-DHG\DBY DQG DY/Z HUHBFHRYHKHIG FRWWDWRADAMG Z WK H AW SURGARQFCBCRW

Z DUHKRAH\SDFHDOG RKHUUHICHWEM 7 KHFRP B.QHGH IRWR LGRUDUQ) KUK P DJIQSIRSENIBY
DG UHBAQ) JHHIIORYHKHIG FRWWOLHIHIWG\RZ DG BBAQ) RURYHKHIGH SHOHARKDHRU
UP DQQ) RHKHIGUWIKWI HS\RRUMIDM\ R 1 RPMQ) ROSRGAQ) DOGVHIY KUK P OO
\KSHUSUP P WPV BHHEHBZ | RURUGVRAMRQRY* LRWO DILQ/HDMS\RXTBERE-G
RYHKHDGLQ1 RQ* $$3 ) IQDGADOD HOWUAY

* LIRV3WRIW

* IRWSUR W D/CSSUR [P DM DG I RAKHWKUHP RQKVHIGG-XCH 0%

UASHARYHD DGHRUDHR CBSUR LP DMY R SHIRGRMHISHIRG DGLFOGG

7KHH ORQWKY (QGHG -XQH
RXQGHG WR 1
7R W D R VAIR3 UW &KDQJH
3URGEW
GHYFH
7KHH ORQWKY (QGHG -XQH
RXQGHG WR 1

7RWDRVAUODUJLQ &KDQJH
3UREW
BHYFHY

, VWP SRVIQAR CRAMWDAKHDSSUR LP DMD LQ3URGEW* LRW3UR W DQGWHUAKAY) 67

* IRWO DUIQR VDM@ HIQ) LQ\WWHDSSR LP DM LOXTERB-GRYHK-DGFRW
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* IRW3WRIW  $QDOMVR ([ FOMRQR 8 QCEVRIEHG2 YHKHDG

7RSIRYLGHDP RHGHBGG YIHZ. \RRXUSHIRIP DgFHI RUSURGAWDQG\HYLFH/EDHE SXUHD RQWHGALHW

LCBXWRAVZ HUP RHXIEREHGRMHKHIGH SHQHVI RUKHIRIBZ LQJ DDOMY * IRWSIR W] FOQQ)

XTBRBHGRYHKHDGZ D/DSSUR LP DM DG | RONHWKUHHP RQIKVHIEE-XCH DG
UWASHANYHY DG-RUDHR CSSIR LP DMD RJ SHIRGRYHUSHIRG DGLGFOGHS

7KHH ORQWKY (QGHG -XQH
®RXQGHG WR 1

TRWDRVNR3UW * ([FOXGLQJ 8QDEVRUEHG 2YHUKHDG &KDQJH

SIRGFRV
$ GGUON 8 QEREHE2 YHKHIG

SURGEV* LIRW3WR W [ FOGQ) 8 TER\REHE2 YHKHXG
6HVAV

7RID" IRW3WR W [ FOGQQ) 8 TBVREHS2 YHKHIG

7KHH ORQWKY (QGHG -XQH
®RXQGHG WR 1

7TRWDRVWUODUJLQ + ([FOXGLQJ 8QDEVRUEHG 2YHUKHDG &KDQJH
SRRV
$ GGUON 8 QEREHE2 YHKHIG

3URGEN* LRWO DULQ( [ FOAQ) 8 TRREG
2 YHKHDG

6HVAV
7RED* LRWO DJLQ( [ FAQ 8 TE\RIEHG2 YHKHIG

* (RWO DJIQH FOAQ) XTRRE-GRHKHIGR | RARHWKUHHP RQMYVHIGG-XCH

FRP SIFG\R IROMHVP HSHIRGIQ VDM QI LFDQAGRIDAH DYIVKHLP SURYHP HQWFRP SDHG\RWKH
Z HUSRWGI RWHIX@ HU LQAFDIY RXUHIRWOP HGDABBAQ) RYHKHIGH SHOHVDEG

IRPMQ) RQKLIK P DLILQLAP VOUHWENGY \R B-OUI DWW

* LRW3 LR V$ CDOMY
* LRWO DIIQQP BHY CERYHDUHEDHGE RQWH\REOWIBY | RAKHWUHHP RQMYHIGHE- XCH 05
DVIRBZ V
7KHH ORQWKYV (QGHG -XQH
RXQGHG WR 1
7RWDO 6DOHV &KDQJH
3RGEV
BHMFHY
t  * RWPDJIQZDVDSSK P DMD 06 DG H FOQAQ XTBRREBG
RYHKHIG | RAWH\KUHHP RQKVHIGHG-XCH DG WASHRAYHD EDHGXSRQWRBDHNV
\OBVR [BSK LP DAD 05 UASHRWHD $VZ HOGGP RIHESHADO

2 SHIDIRQ/600MM\OBY YLD RQICHAKDQCHY Z HH SHAMRVHHRXURYH.DI URW/P DILQLGRWDH

/ INFZ [NH DVZ HDBGP RIHWEA LQR RXUZ KRBAIBI GMMEXNRQ AKDQGHD RAXAVHGARBD RQKLIK

P DULQWMP V IDKHAMDQOQ GZ P DULQZ HDYRAADIQWRHWEM/ Z HH SHAWR HHDBAMRIO

P DULQLGRBDAHY $ GR DvVZ HOBGP RIHFDH/R SIRSENRQWURKIK RAUM WP Z HH SHAMH
XTEREHERYHKHDG FRWZ LOEHUHAHG D/HIFK DEAMYHFDHR GHZ \DBYYROP HEHILOAR
FOWY LQRUHP HQBCRYHLKHDG FRWVDY SDUWR \KHQRUP DCP DX CFMUQ) FRUNIFFRXQIY). Z KLFK \WKRXT
LCRBDHRXURYHD@P DLV ) LD RAMILE SOV SIRSANRQFRQMFWZ HHYHY GZ P DULQIRU
XV ZKIFK VZ K\ P DRI HP HAP DEHWHG-AMERQWR HIG\WRHFRQMFVDAHHIGR - DO

DG SKDHRAVBURGAQ) EDUHYR Z KMH - | RUKLLEG SDMAY/ XQEHUFRQMPAQ @M 0 RIQ
IRZ DG P DEIHP HAZ L@ RAXVRQKLIKHUP DJLQIRNMWAY Z KIFK Z HH SHAWZ LaGRIHDHRXU

RYHD@P DULQ/

1 * IRWPDJIQIRBURGENR H FXAQ) XTBRREGRHKG |RMHWUIHP RQKY
HG-G-XCH FRP SFG\R H FOAQ XTBRE-GRHKHG | RMWH
WUHP RONVHIG-G-XCH DHIGFOMYHR BZ P DULQSIRGANRQFRQMPNZ HHIG-GLQ

WH\LI QU LEDQAZP RXQVY
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R XTBREGRHKHIGZ HERRNHG Z KIFK GIVERZ QIURWP DIIQEDHEROWHIP RXQIR
XQOHGFOSIAW LORXUM AP $ VZ HZ RINVR\KHGVRP HR' RXUH FHWFCECAW DQGRYHKHIG DG
DVZ HIGFUDHRXDBYVR KLIKHUP DLILQIAP V Z HH SHAVIY 3URGENIURWP DIIQWR LGRS DH
\LIJQIFDQ® 6HHDOREHBZ. RXUFRP P HOVUHDMGWRWMYIQP RHGABAQ1 RQ* $$3 ) LDGADO
0 FHDXUY/

6DBVDQG0 DINANY ( [ SHOHV

6DBVDQGP DNANY H SHOHVZ HHOSSUR LP DAD | ROHWKUHHP ROV HIGHG-XQH
FRP SIWG\R CSUR LP DMD | ROMHWKUHHP RQMVHIGG-XQH 7KVCBSUR P DAD
LFUDHIFOGS

7KHH ORQWKY (QGHG -XQH
®RXQGHG WR 1

6DOHYV DQG ODUNHWLQJ ([SHQVH &KDQJH
3HYRQHD: &DK: QIH/DQAG5 HIWG( [ SHOH

SHYRQHD: 6KDUH YDHG&RP SHODINRQ 2

7DIY 5 RRP

| HDHVDQG5 HOBY

60BVDYG0 DNHMY ( [ SHOHY

2 \WHJ

$  7KHCSSR LP DAD R SURIHZ  \KOWH EDHEFRP SHODNRQLQWHWUHP RQMVHIGG
-XCH 1 RUZ KLFK WWHHZ DVCRVKAK H SHOHLQWHFRP SOLEEGIWUHH P ROV HIGHG-XQH
OG5 JUIQR P DRKQ) (ROFDK 568 FRP SHODIRQUADMG\R GH HIG
FRP SHODIRD 6HH1RM/ DG R RXURRGHHGFRORIEDAG! LCDGALOONBM HONI RAKH
WUHP RONVHIG-G-XCH 0% SOVOEAWRIE 68 JUIQNVHP SB HHUFRIQURQY/R

$  7KHOBSW P DMD GHFUDHIQ\VDBY OGP DM H SHOAVIGFOGHS DLGRBDHIQ
QJMICOGYHMMQ) SIRGAIRQH SHOHWRGUYH' \& \DBVR RXUKLIKHWP DILQVSLUWEDQS/ RV
B GFUDA/IQ\VSRORIKLSYDOG SUQNIGHWNQ) DvZ H\KUWG\RDQHZ. WILG SOV H FRP P HIFH
SDNRP

$  7KHOBSW P DMD GFUDHIQRKHNDBY OGP DM H SHORRP VIR GFUDHS
GO QVFRXQN BEDMY DG LERHMHYR | HHG\R Z KROWVOBIGWMEXRLY | RUGZ. P DULQSIRGFV
DOGWHHIEQ) R DFRQMPARUDQRANGH\DBY FRQXGEIQAD/R * HAHP EHU

* HHDODQGS GP LQMADIYH( [ SHOWY

* HHDODQG DCP LQMRDAYHH SHOWVZ HIHCBSUA LP DAD | ROMHWKUHHP ROMVHIGG-XQH
FRP SIUHG\R CBSLR LP DAD | RUHWKUHHP ROV HIGG-XQH 7KVLBSUR P DAD
I(FUDHLFOGS

7KHH ORQWKY (QGHG -XQH
®RXQGHG WR 1

*HQHUD®GPQGQLVWUDWLYH ([SHQVH &KDQJH

3HYRQHD: &DK: DJH/DYG5 HIMG1 RQ&DWK ([ SHOH

SHYRQHD 6KOH YUDHG&RP SHODINRQ 2
5 OO DG UAMNRY

3R HMRTOD) HV

3R BMRIOD) HV/+ 6KDH UDHG&RQKENY ) HY/ 2
| HDHVDQG5 HOBY

' HBUHADIRY

2 \WHU

2 WHUE 6KDIHYDHE' LUHRRU) HY/ 2
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$  7KHOBSW P DMD R SHYRQHD  \KOUH EDHGFRP SHODIRQIQWHWUHHP RQMVHIG-G
-XH 1RUZ KUFK \KHHZ DVQR\KAK H SHOHLOWWHFRP SDUIEGIWUHHP RQMVHIGHG-XCH
FOGG JUDQAR P DRKLQY QRQFDK 568 FRP SHODIRQUADAG\R GH HIHG
FRP SHODIRD 6HH1RM DG R RXUFRQGHQHEFRORIEDAG | LCDCADONBM HOVI RAWH
WUHHP RQMVHIG-G-XCH DG SOVDEAMRIE 68 JUIQNVHP SE FHUFRIQURQVR

$  7KHCSSR LP DAD LGRBDHLQSUR AR HVH SHOHZ D/SUP DUO \WHUAXKOWR \ HU
HIGDAWHUFRIQ] HELOWHWUHP ROMVHIG-G-XCH | RUZ KUFK WHIHZ DVGR\KFK
H SHQHIQWHFRP SOUTEGIWWUHHP RQMVHIEHG-XCH

$  7KHOSSW P DMD R QRQ FDK \KDUH EDHGFRP SHODIRQ3UR HAMRDO HVH SHOH
UFRIQ] HELOWHWMUHP RQMYHIGS-XCH | RUZ KLIFK \MHHZ DVQRVXAK H SHOHIQWH
FRP SDUIEGIWUHHP RQMVHIGHG-XCH IRUS68 ¥ DB/JUDQME\R RANGHFRQKXGEQNLQ@X
R FDK

$  7KHOBSW P DMD R QRQFDK \KOUH EDHGFRP SHODIRQRMHE - GLHARUIHVH SHOH
WFRIQ] HELOWHWMUHP RQMYHIGS-XCH | RUZ KIFK \MHHZ DVQRVXAK H SHOHIOWH
FRP SDUIEGIWUHHP RQMVHIGHG-XCH IRUS68 [¥ DUB/JUDQME\R GLHARYIQ@K R FDK

» QMHI [ SHOH

, QMIIW] SHOHGFUDAHGE [8S LP DM \RCBSR P DAD | ROMHWNUHP ROV
HG-G-XCH FRP SHG\RCBSLR LP DAD I RARH\KUHHP RQKYVHIGG-XCH 7KH
G-RUDHIFOGIBSR P DAD UAXEMY | URP \KHGHFU-DHG SUCA.SOCEDDFHR \WHBLOH YL GO0
Q FRPSUGW DQGOROSS LP DM GRUDHLQIQMIMA SHOHUHDMG\R \WHFKDGEHD
SOMGHY GOQKDAQ) BHOSOGRI 1Q

,QFRPH7O K

7 KHSURYIMRQI RULGFRP H\B] HY/I RARHWMUHHP RQMYVHIGG-XCH DG ZDVIPPDAMID
SUP DUO DvZ HZ HHLQDQHABRY SRUMRD! RAMWRHSHIRG/

&RP SDUMRQR WHS HXAVR 2 SHDARQVIRUWHGL, 0 ROMV( QGHE- XQH DG

7KHQ®P EHYSUAHOAGEHBZ \KDADYHEHHD URXQEHS | RUSUAHQBIRO SXUERHY/ KDYHEHHQURKQEHG
(QEAYIGOM $ VDUAXOWREYP D U GRAKHHIHVWR QLI HHFHEHE HHD DIJWIDMY \WHIGEYIGOm
URXQEHGFRP SRHMDP EHY DGWHURXQAQ) R \WHWREOR \WHLQEYIGMD QR URXQE-G FRP SRHOW
Q® EHY , QFDH/Z KHHURXQAQ) RFFXUHG WHIP RQMR \WHURKQAQ) Al HMIFHLY IHHDDm RUBW
6XFK QI HHIFHY DUHFRQUGH G R EHLOWI QULFDQW

7 KHI RGBZ LI \EEGIVXP P 0] H/RXUAKVR RSHIDIRQVI RAKHM] P ROMVHIG-G-XCH DG

JRUVKH 6L[ ORQWKYV
(QGHEQH

&KDQJH

1 H6DBV
SRRV
6HMNAV
7RE0L 8 DBV

&RWR 6DBV
SRRV
6HYMAV
7REC&RWA 60BV
* IRW3WR LW
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JRUNKH 6L[ ORQWKYV
(QGHEQH

&KDQJH

2 SHDIY ( [ SHOH/
60BVOUG0 DN
* HHIDODQGS GP LQVADAYH
7RI SHDMY ( [ SHOHY
2 SHDMY / RW

2 \KHJ,(GFRPH ([ SHH

, QMY [ SHOH
* DORYQ, QXY HW 2
&KOQHIQ) DUYDOHR &RYHWEBIL R/ 2
&KDYHIQ) MUIDOHR : ULV [CHOMY 2
&KOQHIQ) DUYDOHR &ROMIHR / LCHAOW 2
2\WHJ ,(FRPH ([ SHH

7RI WHY( [ SHOH

@FRPH / RW 9%H RUH, GFRP H7 H

@R H7O H

1HNGRPH / RW

1 HVGRPH / RW 3HJ6KDH YDUF

: HIKWMG$ YHIIH&RP P ROGKOL2 XWEAQ) YDUE

1HNGRPH / RW 3HJ6KDH ' LOWG

: HIKWGS YHIDH&RP P ROGKOW/2 XMEEQ

LOWMS
1 H/ DBV
6L ORQWKY (QGHG -XQH
RXQGHG WR 1
7RWDO 6DOHV &KDQJH
3UIRGEW
GHYIFH
1 HAYDBVZ HHOSSWR LP DMD DG IROKHM] P RQMVHIGHG-XCH DG
UAS-AYHD DGRUDHR CBSW [P DAMD RU SHIRGRYHJSHIRG
7 KHDSSR LP DMD QUVEHRHDHIQSIRGEWADBY SHIRGRYHJSHIRG LGFOGHS
6L ORQWKY (QGHG -XQH
RXQGHG WR 1
SRGXFWV 6DOHV &KDQJH
;. KROMDB
5HEO
7KLG3DW 2
t  7KHDSSIK LP DM GHFUDHLQZ KRBADBISURSENDBYZ D/SUP DUO WHUAKOR \KH

WP 1Q) R RGHY\KURXI K WH Z KRBV FKDQCHCP RYHS LORVHRRQG TXDIMJ \WDNRFRXUWBHGLO
LA DOGWHUHANROR \DBVR GZ P DJLQVEUWDYZ HFRQMXHW P RYHRXU
HP SKDIWR KLIKHUP DUJLQLMP V
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i 5HECERSAMOBYLGFOGGWHLP STRAR VOBV URP \WHOXQAK R RXUBSHADCR SHDIRQ/6000M

SROAMHIQLRHP B Z W \DBYDWRADMSZ M WDICH. SIRGANMICHR DSSUR LP DMD
DG IRUKHM] P RQKVHIEHE-XCH DG DOGZ KIFK VD
[P SRUBQASDINR RXUMADAD\ DVRXUP DUILQYRQVDBY GLHAMR FRQMP HY DHKLIKHUWRUXY 7 KH
\ HOURYHA HOUCSSUK LP DAY GRUDHIFOGGLVWHUAXOR WHWP L) R REHY
I XOLEPGWURKIK WH' \& UABIGURKDQEHD Z KIFK FRQUIMAGR GUHGIGIOE WHUARIGLYIOWH
IRUNTDOMU P REWAREAVIOWHI DO DARHUABGBLYP RHGWURKIK \WHU
LOMHORY DG\WHP RYHP HUWR UREHYIORVHRG DO \WDARFPXAUBGLQ! LWANXDUM
IRU \& MPV$ SRIRQR \WHUHBANRQLOUARICUHYHHLOM] P RQMYHIEHE-XCH YHIXV
ZDVIBRIURP \WHUHBAURQR KRAWIQVRP HR RXUELIFN DG P RMIUHEIOBFDNR/DY/Z H

P DEHWHGHAMRQWR FRHVRP HEFDIRQ/RQ0 ROED VDG 7XHA@ R UHFHOERUH SHOHVRQRXU
BZ HAWHEIODBY @) VOUQ) WHTXOW' XUQ) WHVIP HSHIRGL)  RAUMBIOBRDIRY/Z HH
RSHO\HYHR@ VSHUZ HHN : HSDOWR BRSHOWRHEDIRY/RQ0 RO VDG 7 XHA VDVZ HIHV
FRHAMR\WHO HPRUDD D KRID \R\BNHOGDQMHR KUIKHKP P HJI RRWE LF

¥ 7KHDSS K P DMD GHRUDHIQWILEG SDW SIRGANDBY Z Dv'SUP DO DURXOR

Z 1QAQ) GZ QRAUFRQUEFVRQSURGHQ) EXDIZ KIM\H - | RAWKLLG SDIWHVLO DvZ HFRQMXH\R
VKU WRXUI REXV DG URRXUAHY LQR KLTKHUP DULQ DR

2 QICH' \& 3URGFYBDBVI P RAURQICHGMWMEXRUIVIQYHQRY \RESUHBIGLY| RUADBIR UARO
FXVWHP HY| RAMHM] P RQMVHIGG-XCH FRP SDBGWRWHM] P RQMYVHIGG-XCH U GRAG\KH
&RP S0 WIGRUDHG | RAXVRQKLIK P DILQGLHAMR FRQKP HJ 3\ DOGRIICHVDBY SHIRGRYHUSHIRG 7KH
\BEGVEHDZ USRYWWH\KEMBQIDOLFUDHIQWHUHEBIOYDOHR ' \& SIRSAVVRG\R FROKP HY GAUQ) \KH

V[ P ROMVHIGG-XCH YHYXV \DBVIURP RURIIEHAWEXRUVIQHORY  DVIRTBZV 1Q
RO/ DG XQW\RTS
7KHCBSWA LP DAD GFUDHIQGNDBYR \HYFH/SHIRGRYHUSHIRGLFOGHS

6L ORQWKY (QGHG -XQH
®RXQGHG WR 1

6HUYLFHYVY 6DOHYV &KDQJH

7 KWG3DW 3ULRGANRY
SHEGHMAV

&RQXANY DOG2 WHJ

$  7KHCSSR LP DAD GRUDHIQWLLE SOV SURGEIRQUAKEMG RP WHHIEQ R DEZ
P DLILQWILG SOV ERMIY FROMPADVR - D 7KHEXOIR RAUUYHHLOWLY FDMIRY
LFOGHS SRGRNRQVHYLEHY UAYHXH UHIOMG R DFRQAIPAZ HKDG\R SURGFHDILQI RUDOUIH
LQMEDIRIOSUMEIGRZ GHUDYZ HP DEHWHRKREHWR | REXVRXUP H HHJ\ DOGUARXUAHVRQ
KLIKHUP DJLQDRMMEY / HAHUCP RXQVR UWVHOHIQWYVFDMIRY 1Q  FIP HIURP FRQMPW
ERMIQY VHLYLFHY DQG\KLG SOV EDWHOOBY DQG\RUD HUAYHOGHY

$  7KHOBSW P DMD GFUDHIQUABIOHYLFH/Z D/AWHUAXOR WHUHAIROR KRAWIQ
\RP HR RXUBLIFN DQG P RAMBUUARICBRFDNRQYDY'Z HP DEHWHGHRMERQWR FRH\RP HEFDIR/RQ
0 RID VOG7XH@ W BHBFHOERUH SHOHVRQRUMEZ HINHEIODBY D VEUQ) WHTXDM
©XUQH WHVIPHSHIRGL)  RAUMABIOBFDIR/Z HHRSHOVHHD @ VSHIZ HN : HSTQWR
URSHOWRHBADIR/RQ0 R VOE7XHE VDVZ HIHFRHAR\KHO HPRUDD D KRIAD W
\BNHOGYDQBIHR KLIKHAKP P HJI RRARIH LE

t  7KHDSSR [P DM GRUDHIQFRQXANY |HVLYUHDAMG\R 7% SURWRND/Z H\Z. \KH
\KFRHM XCFRP SBURQDGGRSHIQ) R \WHEWIMIXCP MK SURWPNQ2 AREHU. DQGZ HP RYHGWH
DORXQFHG&RTXBIDNG 7RORS STFKHSUIRWRMKDIZ HMLQSTIIRQ) SKDHLQR FROMKRNRQSKDH
LQSU-SIDIRY| RURSHIQIVIQ MM
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&RWR 60BY
&RWR \DBVZ HHLSSUA LP DMD DG IROHM] P ROMVHIGG-XCH DG
UASHRIYHD DGRUDHR DSSIR LP DM RJ SHIRGRYHUSHIRG &RWR 60BVI RAH

V[ P ROMVHIGG-XCH LFOGV/ISSIR [P DAD R QRQ FDK \KOUH EDHGFRP SHODIRD

H SHOH/UHDME\RS 68 JUDQNY DB/WHFRIQ] HLOWHM] P RQMVHIG-G-XCH | RUSIRGAUIRQ

HP SR HVARP SDHGWR (R KK [ DG UHFRIQURQLO

6L ORQWKY (QGHG -XQH
RXQGHG WR q

&RVW RI 6DOHYV &KDQJH

3REEW
GHYFH

7KHCBSWA LP DAD GFUDHIQVSRGANVFRIWR \DBY SHIRG RYHUSHIRGIGFOGHG DGHFUDH
LQSURFWRIR CSSUR LP DAD \RCSSUA LP DMD IROMHM] P ROMYVHIG-G-XCH
IURP DSSIR LP DAD IROHM] P RQMVHIGG-XCH DIGDGFUDHIQXTERB-GRHKHG
R CBSW LP DAD R LSS LP DAMD D/R -XCH IURP DSSIR LP DAD Y,
R -XH : HP DeHWHRRFH\R P RYHRXUMIBVI REXVROR KU KHUP DILQSIRGAWDOGIZ D 1R &
P DUJIQZ HOEDHGSIRGFW UAXAMY) IQIHZ HIMDAARBLO  UHDWHWR ) HZ UFDH/R SIRGAIRQ

FOL LQJ WWH\CP HEP RXQAR RHKHIGLRBDAAKHXTEVRBHGRYHKHG DG WHDWRADAGFRWSHUFDH
XMQ) WBQELG FRIMIFFRXQIY) P HKRGRBILHY $ WP LQ) DORKHUI CRRYUP DQVAMG. [QWHBMQHW D/Z H
ZRINVRJIURZ RXUGDOMIG HIHY YROP HVDBY Z KIEK LVRXUKLIKHAP DULQMP  Z HZ LABHIQWR\VHHUHRIRYY
LQRXUXTEVRIEHG RYHKHDG RYH.DBD0G SHUFDH GOAQ) WRKLIKHLIURWP DLILQY 7KIVIVSXUHD DIXJURQR
KRZ P XFK H FRAWFCBCAW Z HKDYHLQRXUSURGAEIROM WP DANHUP HZ KIBIZ HWIQLNRQIURP BZ P DO
BEXVWKLIK YROP HSURGANRQWR KLIKHUP DLILQSURGEN

6HYLFH/FRWR \DBVG-FUDHGE D5SIF LP DM ROBSUR LP DMD IROHM] P RQKY
HG-G-XCH IURP CBSUR LP DAD IRAHM] P ROMVHIG-G-XCH SUP DLKD XA
IURP XVHIEQ DEZ P DILQWLLE SOW SIRGANRQFREFWRUDCRAHUELD)G DOGWHZ LQGGRZ QR EDUFD
SIRGAIRYI RAKLG SO

6L ORQWKY (QGHG -XQH
®RXQGHG WR 1

&RPSRQHQWGEXFFW3W &RVW RI 6DOHV &KDQJH

SIRGRRRWIURP LOYHORY
2 YHKHDG+ 8 (B\RIBHG

6L ORQWKYV (QGHG -XQH
RXQGHG WR q

&RPSRQHQWEXFEMW3W &RVW RI 6DOHV &KDQJH
SURGEVERIWI R LOYHORLY
2 YHKHIG+ 8 TRREH
2
1 8 PREBEGRHK-IGD/DARP SRHMR 3URGAERWR DG IROWHM] P RQKY
HG-G-XH oG UASHRYHD DU\ QU LEDQNARQUEXRYMR RAUPXUHNRYH DEEZ

SIRGAENIURWP DILQY 8 TEVREHGRYHKHIGLYDIXQARQR FRUWDMIEXTEGNRWHH FHW
FCSCAW DQGDARADMGRYHKHIGLORXUM WP KUBIZ HP CEHSURIUAWAMHHQ) WY FRIMBIRS \R
QWHIXD HUHG S HHPBU IR IQWHIX® HUHGG' HHP B
Z HKDYHWI QI LFOQARSSRMQUAR SXOK WV FRWFRP SRHOMGRZ QIXWHII)  OGG
EH RIGE UHBFAQ) XQAHSFOSIAW DG WHBFAQ) RXUUHDCHWEM | RRBUQAR JHABDHIDIGP R
HILFLHOA7 KHLGRU-DHLOWH XTEVRUEHS RYHIKHIG SHRHQEI HIQWHI LWV P RQMVR R
FRP SSUG\RWHIRAW DO LVDUH GRIRQR \WH@OUHSIRSAENDDBN DG YROP HZ HKDG
GAUCY LOWHI RAW TXOUMR JLYHQI RO TXOWAUR D\ HOULVWSLEDED WHWIIRQ) HUATXOUAL
DOG\NH | LYAATXDUMUL WSLEDED \KHVGZ FADOWUIR WH\ HOUQWH\SLLWLIQGAY  6HHEHBZ |RU
RAUGVAXWRQRY* IRWO DILQ/UHDAG\R XTERE-GRHKHIGIO1 RQ* $$3 ) LODGADO
0 FHDWU/
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7KHDSSWH LP DMD GHRHDHLQHNBURGEVARWR DBV SHIRG RYHUSHIRG VI XUKHUGHBIBG
DVIR®BZ V

6L ORQWKY (QGHG -XQH
RXQGHG WR q

&RVW RI GRIBXHW¥UDOHYV &KDQJH

6SUW+: KRBMIBI

63U+ 5 HEIO

6SLIW+ 7 KIWG3DW 2
0 HKDQAVHDGIWEOHG) RRG

8 CE\RIEH52 YHKHIG

$  7KHCSSR LP DAD GFUDHIQZ KRBADBISURGFENRINR \DBV\R CSUR 1P DAD
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LQXUDFHDQGRKHUDE LQMADIYHH SHOMY LFOGQ) BRIGFRP SHODIRY

$  7KHOBSW P DMD R QRQFDK \KOUH EDHGFRP SHODIRQRMHE - GLHARUIHVH SHOH
UFRIQ] HSLOWHM] P ROMVHIEHG-XCH | RUZ KUFK \MHHZ DV QR\KFK H SHOHLQWH
FRP SDUIEGIM] P ROMVHIEG-XCH IRU568 [¥ OLB/JUIQMS\WR AUHRRYIQ@HK R FDK

%HIINQ) IOMM  ZHEIDDH SBUQ) RKHJIXQAQ) ROMRYY LFOGQ) DOLQWIOSXEQF R HIQ
. KIGIWHFRWAUHA® DARFADAGZ WKLY DRRYW Z HIHFDSAD) H5 D06 GH HUHG\R WH EDDGRH KHAAR EH
UHFRIQ] H5DVDFRWR \WHWEQRMROXSRODVKFFHW XCFRP SBURQRURKHUGMSRIMRY Z HOOR LGPXUHG
FHVEQRKHUH SHOAVUHDMG\R SUHSOLCY | ROWHWIQORRQWDAEGRMAUA® TXON\ | RUFCSMNT) DARQDG
GHHUDD VKA DARHSUHSOIDIROR  DXAWE FRORICDMG | LDQRLOOABAP HW DOGAHIBOH SHOAYI RUYDDDIRY

DG RKHUILQDGRDDHYIFH/ 2 Q1 RYHP BHU Z HKFFHA X@ FRP SBIMGRUIQUICSXECF R IHIQ) DQG
WFRIQ] H3CESA LP DAMD R GHHUWGRIHIQ) H SHOAVD/DFRWR WHWEQLRAIRD
, QMR [ SHOH

, QMWW SHOHGFUDHSE DSSIR LP DAD R LSS LP DAD IROWHM] P ROV
HG-G-XH FRP SDBMGWR CSUR P DMD IROHMI P ROKMVHIGG-XCH 7KH
GHFUDHLFOGGOSSIK [P DM UAKEMY | URP \WHGFUHDUHG SUCA.SDOEDDGFHR WHBLOHYY. GO

Q  FRPSIUGWR DQGDQCSSA LP DMD GFUDHIQIOMHW SHOHUHDM\RWHRKDGGHD
SDNGHYGUQKDAQ) EHQSOGRI 1O

,GFRPH7O WY/

7 KHSURYIMRQI RUGFRP H\B] HY/I RARHM P RQMVHIEHG-XCH DG ZD/IPPDMIDD
SUP DUO DvZ HZ HHLQDQHABRW SRUMRD! RAMRHSHIRG/

&RP SDUMRQR WH5 HXOVR 2 SHDARQVIRUWH<HIUY( QGHG' HRHP EHU DG

7 KHQ® EHYSUAHRMGEHBZ \KDWDYHEHHD URXQE-G| RUSUAHREMRQ SXUERHKDYHEHDURQEG
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FKOQ HLQSURGANDBY DOR LFOG-E GWHULP SCRVDV/DUAKOR  WHEAHG\DBY | RIBZ Q) WH
FRXHR RAUYDMLG : DKQWQUHBIOBFDIRQIQMAMO DK Z KIFK JHGHDMG DB RIMDI XQD
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FDH GDAQ) R KLIKHIUWRWP DILQY 7 KVLYSXUHD DIXGRNROR KRZ P XFK H FHWFOSCAW Z HKDYHLQRXU

SIRGAIRM VP DARHWP HZ KUBIZ HWDQUMRQI URP G P DILQ BXVKLIK YROP HSURGANRWR KLIKHJ

P DJIQSIRGFW

GHYFHVFRWIR \DBVGFUDHGE C5SUR LP DMD IRP W SUP DUO WAXOY |URP
XVHEQ DOZ P CLILQWILG SDW SURANRQ FROMPWRUDCRAHUELIQG DG WHZ LQGGRZ QR EDWD
SIRGANRYI RAMLG SO

<HDUV (QGHG 'HFHPEHU
RXQGHG WR 1

&RPSRQHQWGEXFWMW &RVW RI 6DOHV &KDQJH

3URGFANERIVI IRP LOMHDRLY
2 YHKHDG+ 8 TBREHG
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<HDUV (QGHG

"HFHPEHU
&RPSRQHQWEXFMAU&RVW Rl 6DOHV &KDQJH
SURGFRRIVI IR LOMHDRLY
2 YHKHIG+ 8 QRREHG

i 8 CRREBEGRHKDGD/DARP SRHYR 3URGEERIR DG IRU DG

UASHRARYHD DUHML QU LFDQAARQUEXRLYAR RUPXUHARYHDDERZ. 3URSEWIURWP DILQ/
8 CERIBHGRYHKHIGLYDIXQRIRQ/R FRAVDMIEX\BEGIVR\KHH AW FCECAW DQG DARADMG
RYHKHDGLORMUM WP KIGBIZ HP DEHSURIAWAFHQ) MY FRWBRS | RP Q =R

1Q Z HKD/H\LI QU LFDQARSSRIMQMIAVVR SXVK \MLY FRWFRP SRGHAERZ QI XUKHULQ
DOGEH RIGE UHSAQ) XQAHG FCBCAW DG WHBXAQ) RXULDOHARAM| RRBUQAR JHABDGHIDNG
P RUHH I LAHQV 6HHEHBZ RUGVAXWRQRY* IRWO DULQYHDAMG\R XTRREHGRYHKHIGIO1 R
* $$3 ) IQDGADD HOWUY

7KHESSR P DMY LARBDHIQHABIRGAVRWR VDBV SHIRGRYHJSHIRGLY I XUWKHJGHRIGBG
DVIRTRZ V

<HDUV (QGHG 'HFHPEHU
RXQGHG WR 1

&RVW RI RIBXHFWSU6DOHYV &KDQJH
6SIUW: KRBADBI

6SILW+ 5 HEIO

6L+ 7KILG3DW

+ DG60QMY HU 2

0 HAKOQAVHDQG3WEOLEG) RRG

8 CERE-G2 YHKHG

t 7KHOWHUDD HELGRUDHIQWMLE SOV SURSANRFRAVICFOGHEZ HUP DILQVI RUSUH H 1Y)
EDU-OSRGARIRQFRQMPMKDAZ HIHSXAWIQR STFHSUR MR EXWZ KIFK DIHQRZ. FRP SBNG
7KVIVSOWR P DQIHP HM/VADAD\ R P RYLQ) Z D 1URP BZ P DILQIRRAW \R | REXVRQKLIKHI
P DLILQORARYNY DG SUREN LFXGAQ) RXUH I RWWRVHRXUHP RIHDIUH-P HOMRRSHOP RUH7 %4
GFDIRY KUK P OJLQ' \& \DBVR RXUBSHADCR SHDARQ/600MMZ KM\ DQGH SOQGHGZ KRBVIB!
AVIEMRQR RUFRIHSIRGENVION WEMY 0 DRI HP HOAVDOR Z RINGY Z 1K RXUZ KRBADD!
\DBVWEP \RP RHXVRAWR WHEZ P DILQZ HDYRADBEMHVIQI DYRUR KLIKHUP DULQ
SHPLXP ZKMH SIRGENV

$  7KHCSSIR LP DAD LQRGH WP HDJJ U DMKDQG\OQMY HUFRWAR VOBV ROWH\ HOUHGG
CHHPEHU Z DVGH\R DYHIGRUQYRFHI URP \WDIZ HAGRAFHYHXQIOHI®
Z KHQWWH YHIERUDKGWG IWRLAIQIVI RUSUR A HILY 7 KHHZ D/QRMP LOUH SHOHLQWH\ HIUHGHS
CHHPEU D5Z HER QRATQIASDMIOY 1 XUUHH SHOHYDARADAGZ WK KOQG\VOQWY HJ
PRYQ) IRZ DG

I 2 XUXTBERE-GRYHKHG Z KIFK LVDP HDAXUHR RXUFDSCFMN UHIDAYHWR RAUPXUHIAKM] DINRQ

(FUDHGE [BSH LP DMD \R LSS LP DAD | ROWH\ HOUHQEHG' HAHP BHU

FRP SCHG\ROSSUR LP DMD |ROWH\ HOUHQEHS' HAHP BHU 7KHLGRUDH
LFOGH/QRQ FDK \KDUH EDHEFRP SHODIRQH SHOH/UHDAG\RS 68 JUDQY DB/BFRIQ] H5LQ

\VRBIQ) CBSUA LP DAD | RUSIRGAURQHP SB HAVFRP SIFG\R RWKK [ UG
UFRIQUWROL) 7 KHDEAURIOMP 0QQ) XTEREHGRHKHIGH SHOHLQAFDM/DOLFUDH
LQRXUXQEH XM DARQR PXUHYBIRGANRQFCSCANW D/Z HP RAMGIZ D 1P G P DULQ KUK
YROP HSIRGFEWLQR KLIKHUP DIIQSIRGFW : HH SHAAKDRXUXTER EHGRYHKHIGZ L@
GHFUDHRYHMP H
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DVRUSIRGAURY YROP HYLGRBDHZ WK LGRDHE\DBY DYRXURYHKHIGH SHOHVZ LGEHP RH
IX@® DIFDMWRIFUDHEGYHYR SIRGAIRY 6HHEHBZ RAUGVAXAWWRQRY* LRWO DLILQY
HDWG\R XTE\RB-GRHKHIGIQ1 RQ* $$3 ) LGDGADOD HWKUY/

1  &RWR 3URGANGDBVLGFOGVISS P DM LQSIRGANQYHIRY Z UMGRZ /06
DOWMR HONVIQ  FRP SDUBGWR DSRMYHIQMHORY DWW HVWR CBSUR LP DAD Q
* (RW3LRIW
* IRWSUR MZ D/CBSUK LP DM DG IRUKH\ HOWHE-G' HRHP BHU B8]
WASHANYHY DG-FUDHR C5SIR LP DMD RU SHIRGRYHUSHIRG DOGLFOGS

<HDUV (QGHG 'HFHPEHU
RXQGHG WR 1

7R W D RVAMR3I UW &KDQJH

SURGFRV
6HVAV

<HDUV (QGHG 'HFHPEHU

TRWDRVAWODUJLQ &KDQJH

SURGFRV
6HVAV

7TRWDO

<HDUV (QGHG 'HFHPEHU
RXQGHG WR 1

6DOHV &KDQJH

SRRV
6HVAV

* (RWP DILQZ DVOSSIR LP DMD 0% IROKH\ HOWHG-G' HHP B 0%
UASHRHD EDHEXSROVRBOCHADBYR DSS LP DMD DG
UASHRAYHD $ VZ HDGGP RMBSHADR SHDNRQ/G00MINIBY YIDRQIGHADOGHY Z HH SHAARMWH
RXURYHIDEI URW/P DILQLGRUDH / INZ [VH D/Z HOGGP RMWEANLQR RXUZ KRBABI GVMEXINR)
FKOQGHO RRMHG\RBD RQKLIK P DJIQIAP V IDKHAKCQDQ GZ P DILQZ HDYRADIQWRHWEM/
Z HH SHAAR\HHDEAMRIOP DJLQLGRUDHY $ OR DvZ HOGGP RIHFDAVR SIRGRIRQWURXIK RXU
WP Z HH SHAVWHXTEWRUEHG RYHKHIG FRIWZ LOEHUHAHGE DY HIFK DEAWHFDHR Q7 \DBY
YROP HEHILQAR FOWY LGRUP HBERYHKHDG FRIWDY SOWVR WHQRUP DCP DX CRMUCY FRWY
CFFRXQIY Z KUFK \KRXGES LR DHRXURYHIDTP DULQY ) LD RANKLE SOV SRGAUIRQ FROMEFW
ZHHYHY GZ P DJLQIRUXY Z KIEK LVZ K\ P DI HP HWP DEHWHG-AMRQWR HIG\WRHFRQMFV DV
WHHEGR -0OQY 0 RQ) IRZ DG P DEIHP HYZ L@ RAXVRQKLIKFUP DULQTRAMAY
Z KIFK Z HH SHAWZ LaIGRHDHRXURYHD@P DULQ/

* URWP DULQI RUBUIRGFWR DHLGFOMYHR GZ P DJIQSIRGAIRQFROMFWZ HHIG-GLQ

WHWI QU LFOQAZP RXQIR XTERIEHSRYHIKHIGZ HERR\HG Z KIFK GIIVGERZ QIURWP DULQ
EDHGROWHIP RXQAR XQAHSFOBCAW LORXUM WP DQGLSSUR LP DAD LQSURGFW
LOHIRY Z WMGRZ QVDQGOIMVF HOVIQ  FRP SDUHGWR DSRAMYHLQMHRY DEWMWA HOAD

R CBSW LP DAD $VZ HZ RINVR\KHG\RP HR RXUH FHWFDSCAW DQGRYHKHDG DOG
DVZ HIGFUDHRXDBYR KLIKHUP DUILQWAP V Z HH SHAVMY3URSENIURWP DIIQWR LGRS DH
\JQIFDQ® 6HHDOREHBZ. RXUFRP P HOVUHDMGWRMYIQP RHGABAQ1 RY* $$3 ) LDGHDO
0 FHDXUY/
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6DBVDQG0 DINANY ( [ SHOHV

60BVOQGP DINHNY H SHOHVZ HHDSSUR LP DAD | ROWH\ HOUHQEG' HHP BHU
FRP SDUHG\ROSSUR LP DMD |ROWH\ HOUHQEHS' HHP BHU 7KVOSSIR P DAD
GFUDHIFOGG

<HDUV (QGHG 'HFHPEHU
RXQGHG WR 1

6DOHV DQG ODUNHWLQJ ([SHQVH &KDQJH

SHYRQUHSE &DK:  IH/DGS5 HDMG( [ SHOH

3HYRQZHD: BKOLHYDHEERP SHODIRY 2
7DANY 5 RRP
/ HDHY/DOG5 HBY
6DBVDQGO DY ( [ SHOHV
2\KHU
$  7KHCSSIR LP DAD GHUDHIQSHYRQGHH SHRHZ DvSUP DUO DUAKXOWR DG-RBDHR
I LYHI XEMP HP DUNHMY DOGUABLCOCP LQUADIRQME | LQO D
$  7KHCSSR LP DAD R QRO FDK \KOUH EDFHGARP SHODIRQH S-OHUFRIQIHGIQ  TRU
\DBVDQGP DNANY SHYRQIHOGFOGHE GH HUHG FRP SHODIMRQP DRKLQ 568 VAR FHMBQSHIRQG-D
R CBSWR LP DMD DOGKIWRLIEDCS 68 BFRIQURQDA32
$  7KHCSSIR LP DAD (CRUDHLQGDH/DUE BB H SHOA/Z DVSUP DUO GHWR\KH

DEAMRICFRMDARADAG Z W RXUGHZ. B URRP GFDIRQLO( XIHH 2 UHIRQIURP \KHT7 KON
7UHESIUWIFTXOAMMWROR VAR DGFUDHIQUOM SHOH/IURP FRKUHR RAUV/DIDLG
;. DRQ\RQUABICBRFDNRQLOO DK

$  7KHOSSW P DMD GFUDHIQVDBYDGP DN H SHOAVIGFOGHS DRLGRBDHIQ
QJIMICOGHMMQ) SIRGAIRQH SHOHWRGUYH' \& \DBVR RXUKLIKHWP DILQVSLUWELDS/ RINVHV
B GFUDH/IQ\VSRORIKLSYDOG SUQNIGHWNQ) DvZ H\KUWG\RDQHZ. WILG SOV H FRP P HIFH
SONRP DOGWHHIAQ) R\ R GLIHVERWASRORIKISVAKDAZ HIHSXKQE-UFRQMFVEH RUH
829, VKAERZ QVZ HONQR HI HAWDG FRXGRAEHFDFHIBG  Z KLIFK FRQMFWZ HHH WEHG
WRIKHRIDIRYLQ OB DGWDZ HHQRABZ HGQRUH SHHGLQ  RIEHR®G

¥ 7KHESSK P DM LGRBHDHLQRKHNIBY OGP DNHMNY H SHOWHY LFOG-GLRIDHYLO
SR BMRCDO HHY 1 RUFRQUERMG &KIH 5 HYHXH2 1 LFHUMAYLIRAY DG H ARP P HHAQWIEXWRQ
\HYIAHYDQGWDYHO R\ DUHI RUDQLP SUIRYHSSRIQAR VOB RN\ DIHXSIUDEH UARIOBXY URRP

GRDNRQXMDNAY DG LOXUIDFH DG DHACFHDHLQRKHNMIBY DG P DNHNY H SHOHY

$  5HPRYLQ) \WHIBSKR P DMD LQQRQ FDK KD EDHEFRP SHODIRQH SHOHUFRIQ] Hs

Q  IRUS568 JUIQNZ DB/IRJP HP EHYR WHEDHVOGE0 DNMY WP |URP \WHH SHOAVIRU

Z RXG WXV DVRICFDK H SHOHXQE-UBDBYDQE0 DINANY ( [ SHOHR IRU
GW\KDAWWHFDK H SHOGWUYIRJ
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* HHDODQGS GP LQMDIYH( [ SHOWY

* HHDCDQG OGP LQWWDYHH SHQAVZ HMOSSIR P DMD | ROWH\ HOUHQEG' HHP BHU
FRP SDMGVR CBSUR LP DMD IROWH\ HOUHQEG' HRHP BHU 7KIVOSSIR LP DAD
| FUDHLFOGS

<HDUV (QGHG 'HFHPEHU
RXQGHG WR 1

*HQHUD®GPQGLVWUDWLYH ([SHQVH &KDQJH

3HYRQGHD: &DK: DIHVDJGS5 HDMG( [ SHOH

SHIRQQHD: 6KDHYDHGERP SHODIRQ

5 HUAY DG UHMAURO)

3WRHMRI0 HV

3UR BAMRE0) H/+ 6KOUHYDHG&RP SHODIRY 2

| HDHVOQGE5 HODY

" HEUHADIRD

2\MHJ

$  7KHOBSW P DMD 1Q* HHDODQGS GP LQMADAYH( [ SHOH/ QUG LO\KHVEEBICERYH

LFOGV/DVRBCR DS LP DAMD LQQRQ FDK WKDUH EDHGFRP SHODIRQH SHOH
UFRIQIHGI)  IRJ568 2 OB/ FRP SMHGR CBSUR P DMD R WK QGROFDK
H SHOHWR* HH.IDGS GP LQVADAYHHP SE H/DQGLSSUA LP DMD IQQROFDK

H SHOHWR FROXGION  6HHIXUWHUGHBICEHBZ. 1Q3URHMRI0) H/IRUAVAXWRQR WHQRQFDK
H SHOH/UFRIQ] H3| RUFRQKGEQN

T 1ROFDK\KOHEDHGH SHOFVUHDAG\RS 68 JUDQAY DB/R PINHXS R \KH
VRED HHICDG$ GP LOMADYHH SHOAVIRU

$  7KHOBSW P DMD LQQRQ FDK WKDH EDHGH SHOH/UHDMGWRS 68 JUIQNUHFRIQ] H3
Q  LWIGDMMIQWHREOGFUDHIQ HHIDDES G LOVDAYHH SHOHVIURP W
B DS LP DMD 7 KWV LQEFDMAKDNEVHIWWHGRQ FDK \KDUH EDHG FRP SHODIRQ
UGFRIQIHSL)  * HHDODQGS GP LQWDAYHH SHOFVZ HHRNHZ MHGRZ QRODFDK EDAVE:
DSSIR LP DMD GHEMDY H SHOFVIGRXUMGE, XVR FRP SOWMRXULGMICEXETF R | HIQY

T %IQQQI Q0 D FHABQVHIRUBYHOHP SBR HVHBRRGWR GH HUDSRWROR WHUADDLY
XQMDKFK WP HDV/Z HFRP SBAMG DVXFFHW XOSXETE R HUQ) R RXUFRP P ROWRRN Z KLFK REFXUIHG

RQ1 RYHP EHU Z KHQWKHIHP ST HA/Z RXGWHD EH SOIGWHUUASHRRYHGH HIDO SOV
568 VRUMRAN ROWRYY XQEHMHH MM 3OQDBWHAE 3MAVPMHELO1 RM
DG R RUFRQRIGDMS | LOGFLOOWIAP HONI RAH\ FOWHIGG' HHP BHU DG

$  7KHDSSW LPDMD GFRUDHIQUFNY DG BAINROH SHOFVLIGFOGHE WU
H SHOA/HDAMG\RKIUQ) R N SOIRIHIO DG

$  7KHOSSW P DMD GFUDHIQGDH/DIEUHRBYZ D/SUP DUO \WHUHAKXIR RUFRHS
&CBAROH LADBAY URRP BDHWMIP LD 0 D DOGRXUYDIMEGWDIAY RRP GDH
WP LD $ SUO

$  7KHOBSW P DMD GFUDHIQGBUFADIRQH SHHZ DVSUP DIO \KHUAXIR

OFRHBLDAY) G-BHADIRQL)  \RZ UAMRI \WHUP DQQ) DAHVR RAUVDIMEG\BAY) RRP
Z KK Z D/FRHGLQ0 DK

$  7KHCSSR LP DAD GRUDHIQRKHUIHIHIDODOG 0GP LWMDMYHH SHOMVIGFOGG
CFPP XOUYH\P DIBURKDQ HVIQ XM \WDYHDLOXUIGFHOQGRM-AUH SHOHY
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$  7KHOBSW P DMD |RUDHLQSUIR HMRDO HVH SHOHIGFOGG

<HDUV (QGHG 'HFHPEHU
RXQGHG WR 1

BRIHVVLRQDO )HHV &KDQJH

$ FFRXQIY DOG9 DODNRQ6HYIRH/
/ HDD

&RQXANY
&RQKANY) + 6KOHUDHE&RP SHODIRQ 2
2\
$ P DVUMW R RXUSUIR BRI HVH SHOHIQWH\ HOWHGG' HHP BHU DG ZHH

LPXUWHGD/DUAKOR JHHIDOSIEOHEHNVR RXUILCDGADOERWY DOGFESMIOWAKRM I RURKULQANIOSXEQE
RIHIY DIGSUMRAD |RAMHSIRSRHG63$ & WIQLAMRQAVAXWHGEHBZ  Z KIFK Z DAMP LCDMGLO

0D $FFRAEQIO Z MKQWDNFRQM WP RWR RXUSIR HMRIO HVH SHOHOGGAKOQHVIQH SHOH
GYHYEHE HOWHUAS-RIH\ HOURYHU\ HOUSHIRG/Z HHDVI RTBZ V
$  7KHCSSIR LP DAD R QRO FDK \KOUH EDHGFRP SHODIRQH SHOHWHRIQ] H3LQ

IRUS 68 [Z DB/JUIQMER FRQKGEON R RUBIRHMRID HVIQ  ZHMQROMDK
\KOUHEDHGFRP SHODIRQH SHOFGLQ  1URP WHIZ DEQ) R 568 VAR RANGHFRQXAIQNLO
@XR K

$ ([ FOQQ WHDBSR P DAD LQGRQ FDWK KOG EDHGH SHOHVI RUFRQXGEQV
SIRHAMRIOHYG-RUDHGE D5SWR LP DMD ROBSUR LP DMD IRP
CSSWA LP DMD LQWH\ HWHG-G' HHP B DG UASHRARYHD

$  7KHCSSR LP DAD GRUDHIQIFFRXQIY DG YOODMRQVHYLIFHVH SHQHVZ HIHSUP UM
WHUAKXOR KILIQY DOLQ KRVH&KLH ) LOGADCR |1 LIFHJ P RYLQ) Z KDAZ HHSUR HMRDO H/SOGIRU
DFRUEPNRMY &KIH ) LQDGADCR |1IAHUQR* HHIDODOGS$ GP LQVADAYHFRWW DOG\MHHGR
YOODIRQUADMGVHYLFHARWHE35 & WIQDRNRQAKDAZ DAMP LCDAGLQO D

¥  7KHDSSK P DMD GHRIDHIQ®IDA HVZ D/SUP DO \WHUAXOWR ®JDY RINLQWH\ HU
HGG HRPBEU UHDMG VR RAULQMIOEXEDF R THIQ) FRP SOHG\R G0 DO RINLQWH\ HU
HGG HRPBEU UHDWG VR WHP HIHJDIUHHP HQWVRAMHSURSRHG63$ & \WIQRANRQ

Z KIFK Z D/WMP LQDMGLQO D DQ5Z RINRQRXULQUICEXEQF R HIQ)  Z KIFK EHICQIQ@AM

$  7KHCSSR LP DAD |GRUDHIQRKHUSIR HMRIO H/Z DV/SUP DUO WHUAKXIR UHDMG\R
WLLG SOV LOAHARUUHIMRQY DQG P HADUHDNRQNHYLFHY OGP RIQ) KXP DQUARXUAH/ DG SD RD
RRANGHILLP V

%L 1Q ZHEHIIDH SR IXQAQ) ROIRY (FOGQ) SUSIUDIRYY RAKHSRMEGIP HIHJ
LQRD\GHAOCBXSRHIFDOMMWRQFRP ST 635 & KIGIWHFRWALHA® DARADMGZ MK \KLY TRV Z HH
FOBLB) H5 005 GH HUHG\R \WHEDDFH\KHHAR EHUFRIQ] HSDVDFRWR \WHWEQLRMRQ XSRQDVKFFHM XO
FRP SBURQRURKHUAMSRMRY Z HIOOR LOPXUHGE FHVBQRKHUH SHOFVUADMGWR SUHS0UCY) | ROWHWEQLRNRD
WDMEGQRAGUHA® TXOM\ | RUFDSMIT] DNRQ DG GH HUDD\KFK D/AKHSUHBDDROR DXAWGFRQRICDM
I LQDCADONIAP HQV DOGAHMIQH SHOAYI RUYDODMRQ DG RM-U LACADDHYIFHY , Q0 D WHB3$ &
DIUHP HWHIGHG EDHE XSROWH DI UHHP HAVP DXUMY CDMOQG Z D/ QR \WIGG HIAQ) \WHWDQULTRIR) DGDY/
R' HPEU Z HH SHOHG\WHIOSSUA LP DMD R UHIAG FRAVKDAKDG SUYIRAO BHD
FOBLN) H3 006 GH HUHG\R WHEDDIFHWKHHVG HHS 5 HRHOQW HYHERSP HOV' | RUIXURHULG RUP DARQ

YHINQ IQOM  Z HEHIDOH SBUKY RKHUIXQAQ) ROIRY LFOAQ) DQIQMWICSXECF R | HIQ)
; KIBIWHFRWALH® DARADAGZ WKLY DRI Z HH PSR HG DQGGH HUHG\R \WHEDDIRH\KHHMR EH
WFRIQ] HSDVDFRWR \WHWIQLRNRQXSRQDVKFFHW XCFRP SBURQRURKHUGMSRMRY Z HOOR LPXUHG
FHVBQRKHH SHOAVUHDMG\R SUEDLQ) | ROWHWIQLFMRQWDARG RAGLHA® TXOM\ | RUFCSMDT DARQDQG
GH HUDDVXAK DAKHSUEDDIROR  DXAWE FRORIEDMS | LDGFLDOWIIAP HNV DOGRHMBIOH SHOAVI RUYDDDIRY
DOGRKHUILDIADOHYIFHY 2 Q1 RvHP BHU Z HWKFFHM X FRP SOIWGRULQMICEXEQF RTHIQ) DGG
WFRIQ] HSCBSA LP DAMD R GHHWGRIHIQ) H SHOFVD/DFRWIR WHWDQLANRY 6HH3 5 HHOV
" HHBSPHONV 1 RUIXAUKHULG RUP DIRO
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, QMHWY [ SHOH

, QMWW SHOHLGFWDAHGE. C5SUR LP DMD RCBSUH LP DMD IROWH\ HOUHQGG
CHPBRU FRP SDBMGWR C5SUR P DMD IROWH\ HOUHQBG' HHP EHU 7KH
LFUDHZ D/GHWR DQP EHUR WP DEBUR VY WPV
,GFRPH7O B/

7 KHSUIRYIMRQI RUCHRP H\B] HY/I RARH\ HOWHIGHG' HRHP EHU DG ZD/IPPDAID

SUP OO DvZ HZ HHLQDQHABRW SRUMRQI RAWRHSHIRGY

6HBRKG) LQDORDQ QRP DIRQ

2 Q% XIXW Z H\RTSLQDSUYDM SOFHP HYWR LQAMMNRDCD0G CRRUHAWGLOYHARY SUH | XQG-G
Z DUDQW \WH23UH) XQGHG: DUDON  \RSXUKDHOQDIJWIDMR \KIW/R FRP P RQWRAN DD
SXUKDHSUFHR SHUBUH) XQEH5: DUDQM RUDQDII U DMSXUKDHSUFHR P LARQ EHRMH

GBANY SORHP HWHVHVDQGRM-UR THIQ) H SHOAY 2 | WHVRED P LAIRQ SXUAKDHSWFHI RAWH
3UH) XQEHG: DUION P LAIRQZ D/SOGLQFDK P LARQZ D/SOGLOWHRY SERXUHEA WEGFRQ
FRP PR IHHWG\RD/86' & 386' & EDHSRODSXUKDHSUFHR SHB6' & O P LARQ
ZDVSOGIO ,3 RNHYY Z KIFK Z HHYOOHG | RUSKBRHVR VWA R THUQ) DAL WBUAHOMY D
AVRXQNVURP WHFBRMQ) SUFHR 3 \RNHQVRQS XIXWW D/UBRWGEE &RQ DMECSFRP  IQWHFDH
R WHE\RY &RUIH&RQUEXRY DVGH LGHSLOWHERUISIRQDI P HQVI ROWHR THIQ) 1L

WBUAHQMY DQCSS IPDMY  GVARXQVURP WHFBRMQ) SUFHR |, 3 VRNHDVROS XIXWV D/
WBRUWWGE. &RQD DIHACS AR LQWHFDHR 6\RY ) RXQEDIRD RU L WHUSRUMG FRIQ) SUFHR
3 VENHQVRQ$ XIXWY D/UBRWGE &R DMASFRP  LQWHFDHR DORKHISXUKDHY 6HH

3 \WKOFHR 6HXUMBARGHI) 6\RANKRTHY?  3UYDM3@A-P HOAR 3UH) XQGHG: DUDQWV | RUDGAMRID

, QFRQZHANRQZ W WHFBRIQ) R RXURTHIQ) R 3UH) XQE-5:  DUDQV Z HHQMBMGIQRH FKDQIH
DIUHP HQNZ W DOEMRHKREHUR RXUBHUHY963UH HUHG 6\BAN SXYXOQAR Z KIFK Z HH FKOQIHG

KDWW/R' 6 HIHY % 3 UH HUHG 6 \RAN WDAZ HIHFRQYHWERILOR VKDUH/R ARP P RQWRANTRU L
VKDWR ARP P RQUWRAN L Z DUDQVZ W DQH HAMHSURHR SHMDHWDAHH HAME®I R SXUKDH
DRDIJWHIDMR VKDW/R ARP P RQURAN DAKHHIUMHUR D WHAMRQZ KIFK RAURRP P RQMRFN

FRH/DN  SHAKOHRUKLIKHIGUQ) DUXOMBIEQ) A RJ E RQWHWUH P RQKMDQQYHYOY R WH

Z DUDQAMKOGFHEDM DQG UL Z DUIONZ W DQH HRVHSWFHR SHAKDUHWWDADHH HAMEGIR
SXUKDHOQDIJWIDMR \KDWW/R ARP P RQWRANDAHHDUMHUR D \WHADMRQZ KIFK RXUFRP P RQ
WRNFRA/DN  SHMDHRIKUIKHIGAUQ) DUHIXOUMDAQ) A RU E RQWHM] P RQK DOQYHIOY R \KH
Z DUDQAMKOGFHEDM 2 | WHVKDU/R 6HIHY %3 UH HIHG6\RANWIVZ DvH FKDQIHS | RUFRP P RQWWRAN DQG

Z DUDQW \KDUW/R 6HUH/963 UH HUHG6\RAN \WDAZ HHFRQMWEGILOR \KOW/R ARPPRQ
WRANZ HHH FKOQIHGE! DUHIMWG SO | RU L \KIW/R FRP P RQWRAN L Z DWIDQNZ W DQH HIAVH
SUFHR SHAKDUHWDADHH HIRMCEBIVR SXUKDHDQDIJ BIDMR \KIW/R FRP P RQURAN DIV

WHHMIHR L WHEMRQZ KIFK RAUFRP P RQUWBRNFRH/DV  SHAKDHRUKLIKHUGKUQ) DU XOMEEQ)
@ RU L ROWHWUH P RQX DOQYHYOY R \WHZ DUBDAMKOGRHCDM DQG UL Z DUDQNZ W DQH HAVHSUFH
R SHAKDUHWDADHH HIAMEGI\R SXKDHOQDIJUIDMR \KDW/R AR P RQRFN DARH
HIMHR L WHAMRQZ KIFK RUFRP P RQUWRANFRA/DN  SHAKDUHRUKLIKHUGKUQ) DUIXOUMBAQ)
@ RULL ROWHM| P RQNOQQYHION R \KWHZ DUDQAMKDGFHEDM

7KHH FOQHR 6HIHV% 3UH HIHG6VRAN | RUFRP P RQWRAN DG Z DUDQNVLVLGFOG-GLOWHSIR IRP D
EDDFH\KHDDEHBRZ  Z W QR GNP STRARVREDXRANKRGEHWTHNW  GH LAWDVAKRHDIJ U DM SCUYDOH
DOG DEAWNR DOSOIGLQ FEBIMUCUHIDMG R \KHG HUIHY/%6 3 UH HUHG 6\RAN LV UHFOML LHGVR DVEP HDJJW-IDMIP RXQIV
R SOUYDOMH DQG DEAWRDOSOGLQ FEBMICUHIDMG R \KHFRP P RQWRAN DG Z DUDQN

, QFRIMCAMRQZ M WHVOBIR RXUBUH) XQBHG:  DUDQV Q- XO Z HQRMDMEWP VVZ W DQP EHJ
R RAUM-PXUG DG XQHXUG ALY Z KHIE  FRQMY HOAIGGH | HAMHRQD XSRQWWHRAPXUWHIAHR WH
FRQ R DILCDAQ) WIQLRIRDZ I KLLEG SOV SUYDMIQMARYIQH FHWR P LARQGRIMLY DG
LQYRYLQ) DWDEEBIRY SERXUHER  NHDRURKHMP LOUGIMICDWHAMAH 7WJIHS DM WD HZ L@sD)
DIUHEXSRQFDK [P RXQNGHR WHUASHRYHREQIHY D/DIUHHG LQFDK DQGRUHTY LOVAMBP HOAR
P RQNVRZ HE\R\KFK REQIHHY 7 KHUAKOWR WHGH RADMG\HINBP HOVZ LW \MHVHRXUHG DG XQHRXUHG
FUG\RYZ D/ R RAUMPXUHGQRM/SD CEGID/R -XCH DVR $ XIXW
LFOQAQ) \HABP HQVHVDQGH SHOH/
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DG DEAMRDCFFHG LMW RIDAG\R EH\FVBG | RU LQFDK R Z DUDQNZ LK \KH
WP DQQY WFRIQ] H5DVDIDQROVANBP HONOWH \WILG TXOLAU \WBAP HOWR RSHIDINRYY DG E
DODIJUIDMR R RUXQHXUHGCFFRXQNVSD CEBIDVR -XCH \HABGI| RU 1Q
FDK LQBHABP HYY TXW Z W WHUP DQQ) REHURIQ] HELOWH \MLGTXOW
WBMP HOAWR RSHDIRY/

7 KHI ROBZ LI \EEGIVEVI RW D\VXP P DY RN RAUKIMRLFDO (DEADOMBD/R - DG RAMHSHIRGVHGG
RQ \WHEM/LQAFDAG 7 KHRSHIDIY (DI RMWH\ HOWHGG' HHP BHU DG  OQG\WHEDDFH
\KHDED/R ' HHP B DG KOYHEHQGHIYHGIURP RXUDXGWGFRQRIGDMS| LQOGADD
BAP HON 7 KHRSHDIY GBI RAHM] P ROMVHIG-G-XCH DG  OOG\WHEDDFHKHHADBD/R
-XCH KDYHEHHQGHUYHG | IRP RAUXQDXQAWGLOMIP FRQGHOHE FRQRICDMS | LCDADOWEAP HONV 7KH
XDQWGLIOMIP FROGHHEFRORICDMS | LDRDOWEIAP HIWVZ HIHSU-SIUHE ROWHVIP HEDLY DVRXUDKGNMG
FRORICDMS | LCDGADOWEM HON , QRXURSLQRY \KAK | LCDOADOWEAP HWLGFOCHDTDEWIT HON FROMMMY
R QRIP COWPAUIG) DOWKR HV WDAZ HFRQUG-UGHHRDY | RUDI QUSUAHQIANROR \WHILQDADOQRP DR
I RONRVHSHIRGY 7 KHKP P 0 | LQDGADOEDB\KRXTS EH UG Z W \KHI LOOGADDWIAP HON DG \WH
OFFRP SO0 LY QR , QDEAMRY WH\KP P O [ LD DOCDIIVKRXGS EHUHIG LQFRMQRNRDZ LW \WHVHRNRQ
HMYBG:0 DDIHP HOA WAXWIRQDOGS OOMVR ) (DADOR RBWRQDNGS5 HXWVR 2 SHDIRY LOWLY
SIRGHMY/

3® )RUPD

6L ORQWKYV
(QGHG
-XQH

6L ORQWKYV (QGHG <HDQGHG
-XQH "HFHPEHU

2 SHDAMY ' D
1 BADBY

* LRWSIRLW

7RECR SHDY ( [ SHOH/
/ RWIURP RSHIDARY/

, QMBI [ SHOH

* OQRY ,3 7R\

QIR HQV : : 2 :
* DQRQLOMHY HOW : 2 2
&KDQHLQIOUYDOHR

FROMMEBICRM/ 2 2
&KOQJHLQIDUYDOHR

&KOQHIQI DUYDOHR
FRQMYHR QCHON 2 2 2 2
1 HAGFRPH BW

3R )RUPD $V RI

XOH XQH $V Rl '"HFHPEHU

YDDRHEKHIN DD
&DK DG, QYRR HQW

, QKR HQNV+ 5 HXURRG 2 2 2
2 SHDMY / HDH5 LIKWR 8 \HS WHV QR

7RIS WHV

SXUHQY LCEONY

/ RY \MP QCEHOMY

7ROD ICHOMY

$ PP XDM' HLIAW

7REDIRANKREHMIHNAW GHLAW

BBBBBBBBBBBB

3UR IRUPD RSHUDWLQJ GDWD SUHVHQWHG DERYH LQFOXGHYV
L JDLQ RQ VHWWOHPHQW ZLWK RXU VHFXVHW @RWH SD\[RHOH KROGHU 6LOY
VHWWOHPHQW IHHVY DQG H[SHQVHV D@XIDX3/QLWLRQDO DFFUXHG LQWHUHVW WKUR




7ERIR &

LLIJDLQ RQ VHWWOHPHQW RI RXWVWDQGLQJ OLDELOLWLHBQBUDOVR OHVV WKDQ L
1HJRWLDWHG 5HVWU X F$XIHHRIN QDAMVG DEHEV WIOMKR RRWVWDQGLQJ 6HFXUHG 1RWHYV D!
3D\DEOHV EHORZ IRU DGGLWLRQDO GHWDLOV DQG

LLUDLQ RM®NIBQ LOYHVWPHQWYV RI UHSUHVHQWLQJ WKH GLVFRXQW IURP '
7RNHQ¥XB RV W DV UHSRUWHG E\ &RLQODUNHW&DS FRP LQ WKH FDVH RI WKH
GHILQHG LQ WKH VXEVFUIBIWXQQHEIUBBMQWIQIRU WKH UHSUHVHQWLQJ JDLQ It
WEBNJIXVW  SXUFKDVH RI 7ZRNHQ@M 1R3U LQ FDVKIMKNEQBTXHQW WR WKH F
RBUMXQGH®UDQWY DW TRISHQFRI SHU FRPSDUHG WR WKH PDUNHW SULFH RI S
7ZRNHQ DV SDUW RI WKH RXU DJUHHPHQW WR XV H HDW. @HBNRWS XUF RROOLRQ RI QH\
7ZRNHQV IURP 6WRU\ )RXQG URNIRQ PW PHSEDREOB GHU R|3WKH QHW SURFHHGV ZLOO E
WR SXUFKDVH RU RWIRMBDLW B @F TRUUMKH3HVWDEOLVKPHQW RI RXU FU\SWRFXUUH
RSHUDWLRQV WR WKH H[WHQW FRQVLVWHQW ZLWK RXU LQYHVWPHQW SROLF\ DV

WLPH
3UR IRUPD EDODQFH VKHHW GDWD SUHVHQWHG DERYH LQFOXGHV
L LQYHVWHG E\ 6WRU\ )RXQGDW L RRN HRQ VZ B IQRX ZQV,BQ 86'&
WR SXUBEKHRYBHAWUDQWY DQG IURP DGGLWLRQDO LQYHVWRUV LQFOXGL(

JRNHQV RI DQG FRQWULEXWLRQV RI LQ WKH FU\SWRFX
FRPPRQO\ UHIHUUHG WR DV 86'& 386'KkQ XWEHQZUHW IR}J IHHV DQG H[SHQVHV 6HF
5HFHQW 'HYHORSPHQWYV IRU DGGLWLRQDO LQIRUPDWLRQ

LL WKH QHJRWLDWHG VHWWOHPHQWYV ZLWK WKH VHFXUHG DQG XQVHFXUHG FUHGLWI
SD\DEOH WKH 6LOYHUYLHZ /RDQ DV R$XJXQWHWV LQFOXGDQJRVHWWOHPHQW
IHHV DQG H[SHQVHV RI DQG DFFUXHG LQWHUHVW RI QHIJRWLDWHC
FDVK :DRUDQWY ZLWK WKH UHPDLQLQJ UHFRJQL]JHG DV D JDLQ RQ V
HDUQLQJV DQG E DQ DJJUHJDWH RI RI RXU XQVHFXUHG DFFRXQWYV SD\D

LQ FDVK :DUUDRDQWYV ZLWK WKH UHPDLQLQJ WR EH UHFRJQL]JHG L(
SHULRG WKLUG TXDUWHU VWDWHPHQW RI RSHUDWLRQV LQ WKH UHVSHFWLYH HJ
RULJLQDOO\ UHFRUGHG 6HH 1HJRWLPMWHE FBHIQYWW ORVEX DILWY BV2 R QY @ V6 Bl @/GULH PEHIFX
IRWHV DQG 8QVHFXUHG 3D\DEOHV EHORZ IRU DGGLWLRQDO GHWDLOV

LLWWHGXFWLRQ RI FXUUHQW CHAEIROILWDHAVHQWFOXGLQJ WKEFHFIRXQWYV SD\DEOH LQ D
WKH Rl VHWWOHG DFFRXQWY SD\DEOH GLVEXVNHGH® SD\DE®ROH DQG
RI DFFUXHG WD[HVY DQG UHODWHG SD\UROO WD[HV LQ UHGXFHG FXUL
WKH UHGXFWLRQ RI OHDVHG VSDFH LQ RXXXPEDWBWUERNUEBKRWVYHE PWGRQ ZDUHKRX
UHGXFWLRQ RI RI RWKKH FXGXHWMWR Q LRDIEEOUWHRW OLDELOLWLHY DOVR LQF
FXUUHQW SRUWLRQ RI WKH 6LOYHUYLHZ /RDQ DQG WKH UHODWHG
DFFUXHG LQWHUHVW GLVFXVVHG LQ L DERYH

LYDQ DJJUHJDWH RKDUHV RI FRPPRQ VWRFN VROG WR WKH LQYHVWRU VXEVHTXHQW
(/12& 3XUFKIDMHPHQW IRU DJJUHJDWH JURVYV SURFHHGV WR XV RI

Y WKH H[FKDQJWRDUHV RI 6HULHV % 3UHIHUUHG 6 WRFNWBRDWVZRUH FRQYHUWLEOH
FRPPRQ VWRFN IFKDDHVY RI FRPPRQ VWRFN E ZDUUDQWYV ZLWK DQ H[HUFLVH SU
WKDW DUH H[HUFLVDEOWKWR HBWBFKRVPFPRQ VWRFN DW WKH HDUOLHU RI L WKH GI
FRPPRQ VWRFN FORVHV DW SHU VKDUH RU KMWKUWRBHBXKLQJ D UHJXODU WUDGI
DQQLYHUVDU\ RI WKH ZDUUDQW LVVXDQFH GDWH DQG F ZDUUDQWV ZLWK DQ HJ[
H[HUFLVDEOH WR SXKPYBVHRI FRPPRQ VWRFN DW WKH HDUOLHU RI L WKH GDWH
VWRFN FORVHV DW SHU VKDUH RU KLJKMUPRRQWIGRIL B HUNVIXWD\DRJI WHKBIGLQJ GD\ F
ZDUUDQW LVVXDQFH GDWH DOO Rl ZKLFK ZHUH H[RKDIQUHBILXYHARQQHFWLRQ ZLWI
IXQGHWUDBWWH[FKDQJH Rl 6HULHV % 3UHIHUUHG 6WRFN IRU FRPPRQ VWRFN DQG
SUR IRUPD EDODQFH ZMMKWHKH W RGQW\W ERI®RZW WR WRWDO VWRFNKROGHUV HTXLW\ C
SDU YDOXH DQG DGGLWLRQDO SDLG LQ FDSLWDO UHODWHG WR WKH 6HULHV % 3U
DJJUHJDWH DPRXQW RI SDU YDOXH DQG DGGLWLRQDO SDLG LQ FDSLWDO UHODWF

YL UHSUHVHQWLQJ WKH GLVFRXQRW HOWRRRKW FORVLIQW BHWERHVRH G, 3
E\ &RLQODUNHW&DS FRP LQ WKH FDVH Rl WKH 6WRU\ &RUH &RQWULEXWRUV DV ¢
IRU WK QGHIW UDQWY DQG UHSBKUKQW >QJ@IDLQ SXRIF KD/ R
RI 7RWNHQV IRU LQ FDVKIMKE GUTRXEGWAMRD WWN RBW D
SULFH SRNH@®@RI FRPSDUHG WR WKH PDIRMH\® BYVLEHVEXVVHG XHIG H B
LLL DERYH
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1RQ* $$3) LQDGADDD HOKUY

7R\KSSBP HIWRXUFRQRICDAG | LCDGRDORBAP HON Z KK DUH SUHSDUHG DG SUAHOAMG L DFFR EDGFH
ZIWN* $$3 ZHXHAHMEQWRY* $$ 3 | LQDGALOCP HDXUY DVGARUBHGEHDZ \R XQEHABGG DG HYDODMRXU
FRUHRSH.DAY SHIRWP DFH 7 KHHQRQ* $$ 3 | LQDQRDOP HDXUY Z KIFK P D EHGAL HHWDQMP LOWD \NBG
P HDXUVXVHGE, RKHUFRP SOQHY DUHSUAHOAG\R HIKOFHLQMIRIA RYHDEXGEHMIAQ) R RXUILGDGRDD
SHURUP DPH DG KRXTS QRAEH FROUGHIHS D\KEWYMM| RU ROVKSHIR VR WH I LODCADO.Q RUP DARQSU-SIHG DG
SUAHOMGLODFFREDFHZ LK* $$ 3

SARMNG* IRW3 IR IW] FOAQ) XQDER BHGRHK-DGDQG$ GWMMG* URWO DULQH FOQQ) XTRREG
RHKDG  $ GMMMEIURWSIR W] FOQAQ) XTERE-GRYHKHIGUBUHHIV: $$ 3 JURWSUR MIGHMAGI RU
HFXQAQ XTERB-GRHKHG $ GHMG* LRWO DUIQH FOQQ) XTBERE-GRYHKHIGUBUHIVG GMAG
* IRW3UR W] FOQQ) XTEREHGRYHKHIGD/DSHAQIHR \REODHNODY © HXVHWHHP FDXUY L \R
FRP SOHRSHDIY SHIRIP DFHRQDFRQAMAMMEDLY| RUKHLUY. LCBXN QURNDERUDQG GUHAWRYHIKHIG\R D
SIRGFHDSIRGANHP RYLQ) XQMHE SURGAIRQFCSCAW RURHKHDG 1L |RUSDIQRQ) SXSRAHY LFOGQ) \WH
SYSDDIROR RULQMICDIXOORSHDIY EXGIHAMIGG UL \R HYDODMWHSHIRP DFHDQGH | HAYHAWR
RSHIDARDOWMDAD LHY/DvZ HZ RINVR BHBAHRYHKHIG

SOAVMG* IRW3URIVDQESGWUAG* URWO DULQ  $ GYMWAGIURWSUR VSNV $$ 3 JURWSIRILW
DOWAGI RUDQ. QRIUHPXAULQY JOQ/DOGERMAY $ GRIAG* URWO DLILQU-SUAHONG GWVMG* LRW3UR VD/D
SHAHQEIHR REDHADBY : HXHWHHP FDXUBY L \RFRP SIHRSHIDYY SHIRP DIFHRQDFRQUMMMEDLY

L IRUSOQQQ) SXERHY LFOGQ) WHSUHSDUDARQR RXULQM CDODQMORSHDNY EXGIHAMGG UL R HYDDOM
WHSHIRUP DOFHOQGH | HANWHHWR RSHDIRDOMDAOLHY

(%7 $DEGCSOMVME(%7' $ (%7 $ UBHHV* $$3 GHARWDGWIAGIRU L G-BADNRQR
SURSHW DQGHTXLSP HQWV LL. LQAUMIW] SHOH UL \KDUWH EDHGFRP SHODIRY OG5 LY SIRMMRQIRUGFRP H
I H/ $ GUVAG( %7 $ UBUAHON( %7 $ DOMMMG| ROWHUFRIQURQR \KDUH EDHGFRP SHODIRQ QRO
WU JOQ/DIGEIHY DOGRMURHWP HIWP Y : HEHIHYHWDN % 7' $ DOGOEWMMG( % 7' $ KHS
IGHW XTHOLQ) WHIB/LORXUBMCHIAKDNRXGRMHE IVHEHP DAHGE WHHIHAWR WHH SHOH/ARDAZ H
IFOXCHIQ* $$3 RSHDMY BW 7KHHQRQ* $$ 3 | LDGADCP HDKUAKRXG QRAEHFRMGH MG LQIVRDMRQ
IURP RUDVAXEMMAMYI RU | LQDGADOQ RIP DARQSUHEDHGLOOFFREGFHZ W* $$ 3 7 KHIHDHVHYHIO
TP VINRQYHIME\RWHXVHR MY QRQ* $$ 3 | QDGADCP HOWUHFRP SDUHG\RWHRRVAWVRP SDIEG* $$ 3
P HDXUH 6RP HR \MHVHTP MIMRQVDUHWDN

T $SONVMG* RWIWRIW %7 $ DIGOONMMG( % 7' $ GRQRAH GRARXUFDK H SHIEWUY RU
XM U HOWI RUFCSABCH SHOEWUY RUFRQREPYOCRRP P AR HOV

T SOMVME* RW3WRIW %7 $ DOGOEWMMG( % 7" $ GRQRAH GRWADQIHVIQ RUFDK
WXL HOWI RU RXUZ RINGQ) FOBABOGHH-BY

T SOMVME* IRW3WRIW %7 $ DOGOEWVMG( % 7' $ H FOCHAHMIQUAXUQ) QRQFDK FKOUHY
\WFK D/G-BUHFDIRQR  SURSHWY DQGHTMXSP HODQG COKRXIK \MLY LY DQRQ FDK FKOLIH WHDWHV
EHQJ G-BUFDAGP D KDYHWR EHUSOFHGLOWHI XM

T $SONMMG* RW3WRIW %7 $ DOGOONMMG( %7 $ H FOGHIGRRP H\Ef EHHIWH SHOH 06

T 2\WHUFRP SDQHVIQRXULQGAMY P D FOBXOMGRQ* $$ 3 | LGDGADCP HDXUW/GL HF® \WDQZ H
@R TP MY WHUXVH XTHWD/FRP SODAYHP HDKUY/

7KHIRTRZ |Q) \BEGISUAVHVDUHFRGAIDIRQR * $$ 3 * IRW3UR MRS GIVRG* IRW3URIVE UP RIQ)
XTEREHGRHKHIGI RAKHM] P ROMVHIEHG-XCH DG DGWH\ HOWHGG' HHPEHU

DG $ONMG* IRWO DJIQH FOAQ XTERE-GRYHKHGV WHSHAQBMHRBEGHSE GYIAQ)

$ AMRG* IRW3UR MINAUUP RYIQ) XTEWREHGRYHKHIGE RAU* $$ 3 \RBOGHADDY , WY DQDDOVMKDN
DAXP HY/DIH AW SURANRQFCBCAM DOG\EDFHKDY EHHIXHGLO SURGANRO DG IHHIDAGY WHYHIH
DALIQQ) DMK RMHKHIGFRW
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CFURW DIBURANRQ QG UHYHH | WYHSHALDID LP SRUBQAL! RIHFDIY \R QU HHMKDP D EHERNG
R CFTXLUH ELDQG/ RUHQMA CERXVIRHDP RQMR LCHILAHARAKHA FDQZ U RAR DSIRGAWRUSIRGAIROL
KA SURGAW RUYHIMUAY Z HIHDFTXUHG DG DEVR EHGLORWHUMUIHUDQGP RUHH | LELHAX PV

6L ORQWKYV (QGHG -X®IB®UV (QGHG '"HFHPEHU

*LRVVR3BWDO\VLV ([FOXGLQJ 80QDRRAR WR 1 RXQGHG WR il
2YHUKHDG

* $$3 7REOL H/B0BV

*$$3* IRW3WRIW

* $$3* IRW3UR VS GAURY ' HOAIRY/

8 CERE-G2 YHKHG

$ AAVMG* IRW3 IR W FOQQ)
XTEREGRHKHG

*$$3* URWO DULO

$ AAVRG* IRWO DIIQH FOGQ
XTERE-GRHKHG

7KHOERYHS GWVMG* LRWO DJIQH FOQAQ) XTERE-GRYHKHIG\WKRZ VIRHFRWR SURGFURQR RXU
SUIRGFANDGVHYIFHVEDHGRQUY. [CBXWDQGAUHRWDER DQGRYHKHIG UHP RYLQ) DOXIEREB-GRYHKHG
H SHOHVI RUXQAHEFOSCAW 7 KLY DIBZ VAR H P LGHWHFRWR HIFK SIRGEWIGE WP DULQDVZ HHYDODM
Z KHHRXUDWDVR SURSENRIXVMKRXGSEH &RQUGHIQ) Z HKOGGZ P DJLQTRMW LORXUSRINRIRIQ
IRUH CP SBi Z HDYRA\D DG \MLLE SOV SIRGAURY DO$ GYMVMG* LRWO DULQH FOGQ) XTBREB-GRHKHG
JUDMMDD VU DUNCEGI RUDRIDVBUIRGFUS VZ HIGRUDHWHXHR XQOHSFOBSCAW WHGFEHFOSCAW
DOGFRAUDXHRKUWZ D 1URP BZ P DULQCRAMARZ DB/ RXUI REXVRQKLIKHUP DILQSIRGEW Z HZ RXGB
H SHRARVFHERK\KH* $$3 * IRWO DILQDIGWHS GMMMG* LRWO DILQH FOAQ) XTBRB-GRHKHG
GFUDH

,VIV/LP SRUBQAR CRM\GHALLLFDED \WWDAKHS GOVIMG* ULRWO DIIQH FOQQ) XTEWRE-GRHKHG
LFOGVUVHHIRP GZ P DJIQEDWHSFRGRNROFRQUFNZ HKIGL) DG WD HERQRM SRR
EHSHURP QI | RAKHI RUAHTEGH XAMUHDYZ HI REXVRQKLIKHUP DILQCRRMNY

,QDOIG-DOAHIIURDSIRGFHZ RAEEHDN X\ DARQDGSURGAQ) KUK P DILQLAP VH FOMYHD

. QRZIQJ WY Z HDHH TP LQQ) RSHDNRQ/ DAHVOGE RAUH] LMY UDOHABIMI RREUQAR GULYH EHIWL

XM} DARQDQG UHSFHRYHIKHIG Z W WHJIRDOR GUYIQ) GRZ QXIBEVRIEHERYHKHIG DG GHRUDIQ) XQAHGDAHW
FCSCAW

7 KHIRTRZ L) \BEGISUAHIVDUFRIAIDIROR GHABRMAR (% 7' $ DQGDOWAG( %7 $ |RAWH
V[ P ROMVHIGG-XCH [sse] DGWH\ HOWHGG' HHPEHU DG

6L ORQWKV (QGHG -X€HDUV HQGHG 'HFHPEHU
RXQGHG WR q ®RXQGHG WR T

(%,7'$$QDO\VLYV

1HVGRPH / RW

$QG ' HIAW

QRPHTL

, QMBI [ SHOH

' FBUHADNRQDIGS P RW DARQ

(%7'$

&KOQJHLQIUYDOHR FRQYHMEBICRM/ 2
&KOQHIQIQUYDOHR Z DUDQMIELNY 2

, QHIR OV DQ / RW 2 2
6KOH YDHE&RP SHODIRD 2 2
$AKUMG( % 7' $
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/ ITXIAW DQG & DSIMECE HRXURHY

 HKDYHSUS0UHG RXUI LCDGADOWEAP HQIVDXXP LQJ Z HZ LAFRQMMHDYDIRQ) FREFHD BLGFHRU
LCRHBWRY Z HKDYHLGRXUWHG CHABRWAYDQGH SHIHIAHG GHIDAYHFDK | BZ VIURP RSH.IDARQYDY/Z HKDYHLQMUAG
LQHXSP HQMBFDIRQ EXTRAMOQYHIRY EXTRWIGFOAQ) M LQ) GZ QEDUHYR ZKMH IRUDILQ) DQG

P DUHMY \RJIURZ. RXUSUAHIFHDQGEUDQBR/ 7R EDM RXUSUP DY \RXURHVR FESABCKDYHEHHD SUYDWM QG SXEQF
SOA-P HOVR HIXUW VHRXUMEY \MP GO DOGFRYHMEBGIGHEW  XUQ) WHMI P ROMVHIGE-XCH

DG ZHKDGGHAGRRP H W R [SSH LP DMD DG WSHAYHD R ZKIFK
OSSK IPDMY  DQG UASHAYHD VWP P HG I URP WHGHFUDHIQI QUYDOHR FHYSIQARQYHWE®
CRM Z DUDQNV DG FRMY HIAHY DOGIDQRQLOYMHAY HQV : - HH SHAAR LGPXUDCAWRDOBRAAY DG KLIKH
RSHIDMY H SHOAYI RARHI RIAHTEG XUUHDYZ HFRQMHWR LOHMOLIQMHIRY  DAHV Z RINQ) FOSMICDG
RKHZ VHIOWHIURZ W R RUBMQHW

$WXQH Z HKDGRAMBOAQ) DIHESD CEGVAR YHIERWIQWHDIJW-IDMIOP RXQAR CSSUR LP DD
LFOMYHR CFROKHG 0P RQMRVHYLFHSURVIGHY Z KR Z HHMSURMAQ) VHYLFHYI RUXVUHDMG\R RXU
,32 : HUDFKHGDIWHP HONZ LK P RIAR WHHYHIERY LGFOGQ) WHYHIERYZ WRP HR \WH@UIHAY
RAMBIEQ) LOYRFHY R EHSOGVRRQOWH, 32 RUSHIRAFIM ROSD P HOABDLY 2 | \WHD RUP HURGHS

YHIERUREQI DR OSSR LP DMD Z HHIRAWHYIRH/ UHDAMG W \WHSHSODNROQR RXU, 32 $
I QU LFDQAZP RXQAR \WHUHP DQQ) SD CEGY UHDMVR P DN DOGVSRIWVSRQRIKLS | HYWDNZ HHDIWHHG
XSRORUARQAERMG | RUSURMR\KHE&2 9 | GANFZ Q/ W HHSXWWRQKRG RUKHG RYHUGAUIQ) \WRH

EANGRZ Q/DGWHUAIAGDVMARHE2 9, GANGRZ QVHIG-GSXUOXOQARWWHWLP VR \RHDIWHHP HON $ @R
WRH\SRIWP DN FRQUFWKDYHEHHDFRP SBIMGDVR WHHIGR DQGZ LORNEHUHOE HG DQGZ H

H SHAARP DNHSD P HOMR\WRHYHIERYLQDZ D WDNIBZ VXVAR P DI HRXUFDK RQKOGDVZ HIUWRZ RXU
KLIKHUP DULQUAHIHIQ * IYHQRAUKUWZ D 1URP BZ P DLILQSURSAWDQGVHYEHY P DIHP HQW
EHIHYHARHXVHR FDK | RUKLIKHUP DLILQDRRYMNY DQG SURIMEY UNXLKY | HZ HUUY. JRRG/XQWWR GUIYH

P RUHVRS QCHUYHOH DOGP RIMSUR MIEGHUAYHOXH Z LODBR DAMAZ W UHGAQ) DG HYHOXDE HIP LD
RXUFDK EXD :  KIBIZ HEHIHYHZ HKDYH SXWQ STFHVDM CRRY SO P HYWMP VIRAWHSD PHWR PRWR RU
RAMBEQ) SO CEGV \WHHLY DUM\WDARGHRUP RMR RUYHIERYFRX@SGHP DQGDP RUALP P HADMSD P HQWV
RUQUDMOM DIRQDI LOMXVIQDQDMP SAR I RIFHSD P HAR \WHDP RXQVRZ H3 , Q\KFK DFDH \WHQMDIRD
FRXGS FDOHXVR LGPXUMI QU LEDQAFRWWGH HIBQ) \WKAK CRMRQ DOG) \KAK SO P HWARX@SP DMIDTD O HRAW
RAUBMQHN | LDGADOFRQAUMRQRUGTGW

) URP WP HVRWP H Z HZ HIHRXWR FRP SIDGRHZ LW YDURXVI LQDGADCD0G RMHUGHEWRYHION XQEHWH
BLOHYEZ / RO Z KIFK LVAVAXWHGEHBZ  Z LW WASHRAMR RXUI OUHR P HHNAHYEIO LODCADOMUAKRDY DG
WAMVDQG\WHI XUMKIQ) R \RP HR RAUFRQRICDAG | LDGACOWBA HOVIRUDCUWM® SHIRGVIQ — SURMR
WHFBMQ) R RXU,32 DQGIRMH\ HIUHG-G' HAHP BHU $VR 2 AREHU WHOQEHZ DYHEO)
H LMMY) FRYHDOAFRP STIOGFHP DAY WURKIK WHEDMR RXU, 32 DOGDIUHGWRIRE-DUIRP H HAMQ) LW
U KW DQG WP HAH/XQEHAHGDQDI HP HQWRUDD FRYHIDQWRIIRDY GH DXOVRUELHAKHAKURXIK WH
BLOHYEZ / ROQWURKIK \WHSHIRGHIEQ) ROWHFRMQI GDMR RXU,32 ' XUQ) \KHI LXAKUHTXOWYR

ZHZ HHRAR FRP SIDGRHZ LW AHYEIQ G-EWARYHIDQVIQ FRQCHRAIRD Z LW \KHI XUNKLG) R P ROKD
LGFRP HWBRP HON P HAMY DQ( % 7' $ WMASIRYLAQ) DP RQKMD FDK EDDIFHWERWIGSIRYIAQ) DP RQKO
RSHIDMRDCSHIRP DFHUWERWR Z KIFK WRVHFRYHIDQWRWERKH/Z HHDOR Z DYHGLQWH2 AREHU
BLOHYEY / ROQP RALLFDARY : HH HAXMG DQDEAWRICD) UHHP HYZ LW RXUGQEHWDAFRQEIGHS | XUHU
P RAI LFDIRQVRQL RYHP BHU WDIZ HONQR HI HFASROWHFBMQI R RXU,32 |, WFOGHS [P RY
RKHURKDQIHYI| DYRIEGIVR XV FRQLLP 1Q) \WHZ DYHUR DR SDXEH DXOVDQG FRYHIDQARUHIKH/ DG WA
DOGMP SO\ LQJ RXUI LQDGADOMAVDQG R UL HWXQEHMHGDQDI UHP HIAMP TN WD RUXV
R UP DOIQRRP SIDGFAHDVR ' HHP BHU DVZ HIRAXVRQJIURZ LI RAUBXMCHN

: HXVHGDSRWROR \WHQH/SRAHHB/R RXU,32 \RUED DSRMRQR WHSUCASDIIP RXQIR \RH
BLOHYEY / ROQDVSOWR \KHEDQP RALFDNRQDIUHP HIA2 XU XXUHFDSMIOUHIXUHP HOWV DG WHDEHDCR
R DYDDEGI XQB/Z LOG-SHIGROP DY IDRRY : HEHINHZ HZ IOHGWR UMVHDCAWROCEMIOY  \R
FRYHURXUH SHOHYDQGWR P HHAARXUI URZ W REMRYHY | ROWHUP DLQE-UR WH\ HOU 6 XEMRAR P HAMY) FHYEQ
FROGMRQ/NHNRIA LOWKHVHRXUMY SXURKDVH DI HHP HAZ HKDYH\WHCELOW \R GIY. GRZ QRQWWHHNXW ACHR
FUEW(/ 2 & ZHSWWQSDFHLQ) HEXDY Ll P DUNANFRQAWRQ/DLH| DYRUIIEGH RAWHXVHR WH( / 2 & DV
WP H/Z HVHNVRXVHIWA RZ HYHU Z HP D GHEVRVHHN \WAK DEAURQDO LADGAQ) WURKIK WHR T HIQ) R RdHU
LOXKP HQVRUVHRXUAMY - HZ LOFRQIXHVHHN.QJ DEAURDO LCDGAQ) |URP WP HVR\WP HVR P HHARXUZ RING)
FOBABCUHTXULP HON P DNHFRQIMKHG QYR HOAQUAFDUAK DQG GHYHBSP HWDQGP DNHFCSMICH SHIEUWUY
QHEHGI RUXWAR P DQEQDNGH SIQGRXUBXMGHWDQGH SDQGRXUP DUNHMY DQG\OBVHIRW : HGRQRMDH
D0 FUAWOAMMYD/DVRUAHR 1 XMUHI XQB/
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RMHMDOWHUHFHQ® FRP SBIMGHIXW QHR FUHEWDQGWHHFOQEHQR DAXUIGFHWDIZ HZ LOEHIEGIWR
UDVHVK | LFLHQADGAMRDOFDSMICRQ DFAHBBEGIWLP V RUDADD: HP D QRAEHCEGIVR REBQDEAMRID
ILCOCAQ) ROWWP VI DYRIEGIWR XV Ll DAID, | Z HOHXTEGIVR RABIQDEHNOMI LDIAQ) RUILDIAQ) ROWPV
DM AR VRXVZ KHDZ HUTXUUHIWRULL Z HH SHIG FESMIORQ SURMPVARDADUH QRAGKERHWI XO RAUDELAIV\R
FRIMHVR VKSSRWRXUBXMGHNJ URZ W DG \R UAGRIGWR EXMCHN AR H/FRXGS EHWI QU LFDQ® @P WG RU
ZHP D KDHWRA-DHRMAIRA® PXABCRXURSHDINRYY 7 KHHICRRY [P RY RKHY UINVH\EWBQMOEREW
CERXWRXUCELOW VR FRQMHDYDJIRQ) FRIFHD , | Z HUMWH DEAWRIO XQB/AKURXIK | XWHUMKDFH/R HDAW
FRQYHNEBHSUH HUHE WRAN RUFRQYHMEGI G-EVIHRXUMEY RXUH, M) \FFNKREEHY FRXEB\A | HMLIQULFEDQV
QOMRY DUG0Q G HIXWY VHRXUMYZ HIMKHFRXGB KDYHULI KW SUH HIHAHY DG SUM GBI HAKSHIR MR WRH
R KREHYR RXUFRP P RQWRAN

2 Q) HLMY Z HFRP SBIMG DU MADIRQ AP HOWVRUDQHIXW @CHR FUGWE(/ 2&° 8 QaHU
WH(/ 2& ZHUIIMMMGWHUADBIR XS\ \KOUW/R RXUFRP P RQWIRAN DG \MEVHTXHQ® DD
DEAURID \KIWW/R FRP P RQMBRNXQEHMH-XGH (/2 & 5 HIMIDNRQG\IIAP HONVAVAXOWHG
EHRZ \REH\RGXQEHMH(/ 2& R R WHXS\R DJJU-IDMIURK SXADHSUFHR KDUVR
FRP P RQWRAN WH? (/ 2 & BKIWY  \WDADYHEHDRUP D EHIMKHGE. XVARWKH, QrHWRUSXUXOQAR WH
(/2 & SXUAKDHDI P HQWV7 KHUH IMRDARQWWBRP HADOR LFOG-G\WHUADBIR XS \R \KOWWR
FRP P RQWRFNKDAZ HIHMKHGARWH, QHWRUXSROWHH HIAVHR  DWRAN SXURKD/HZ DUDQAZ W DQH HIRVH
SUFHR SHKOUH \WHE &RP P VW HQW CLDQA \KDAZ D/LWKHGRWH, QYHIRUSXUMXOQARWH( / 2 &
SXUKDHDIUHP HOW, Q) HELUTWY WH, Q/HIRUH HAV-GWHERP P W HW DWIONRU

2 Q-XH ZHIBGD)RP 6 5 HIMADIROGVIM HYKQGHRHEHRXUMAYS FWR R U LMAL
XS\RDPJ P XP R DQDGAURID (/28 6KOWY WHE-XCH (/2 & 5 HIADNRQG\BAP HOV
| RUDQDIJUIDMR (1 2 & GKOWYDYDLOEBIXQEHMH( / 2 & 3XURKDHS JUHP HOAZ KIFK Z D/
DSSIRYHGE! \WH\KDUHRTHYRQ- XCH

2 Q% XIXW Z HHQMIGLOR\VEVRUSIRQDIUHP HOV HIFK D? 6XBVAUSIROS JUHP HOV DG
FRIDAIYHD \WH2 6XBVRUSIROS JUHP HON  Z W FHABQLOMMANRDCDOG CFFBHEWGLOMMRLY HIFK DD
3 QMR DOGFRIBALYHD \WH® , QHIRLY  SXOXOQMRZ KUK Z H \XEWMPAR WHUAKIRNRQY DOGADM CRIROR
WHFRBWRY/LOWHE XEVRUSIROS JUHP HON DIBHG\R\HIIQDSUYDMSDRHP HQMKHE2 [T HIQ) \R\KH
, QMHARLY DQDIJWHIDMR KDWY/ \KHE 6KDW R RXUFRP P RQWRAN SUYDDH SHAKDH
WH2&RP P ROG\RAN  DOGSUH I XQEHGZ DUION \WH23UH) XQEH3: DUDQN  \ROFTXUHIQWHDIJBIDMXS \R

\KDUW/R &RP P RQB\BAN 7 KHSXURKDHSUFHI RAKHB KDY SHAKDUH \KH? 6KOUH

3UFH  DOGWHSXUKDHSUFHI RAMH3UH) XQGHG:  DUDQNLYHIXOOR \WHE KDUH3 UFH G RU
SHUBUH) XQEHG: DUDQN 6HH2 , \WKXOFHR 6HRXUMBAR GHIQ) 6\RANKRTHY |RUP RHGHEY

20Q$ SUO ZHUFHYHGDRIFHI URP \WH1 D/AT \WDAQAFDAG\KDAZ HZ HIHGRAQFRP STOFH
Z LW 1 DATVP LQP XP BGSUFHUATXLUP HWD/ARHFBMQ) ELG SUFHI RURXUFRP P ROWRENZ DVEHBZ
SHMDHIRMHSURU  FROHPAHBEMGHV A V 3XOXOMRWH1 DA QKM XBV Z HKDYHEHQJIUIAG
D FIBEIU@ FRP SIDGFHSHIRG RUXQNY RREH) R U DQFRP SIOFHZ W WH1 DTV
PLQP XP EIGSUFHUMXLP HIV XU \IKFK FRP STOGFHSHIRG RAUNKDUVR FRP P RQWRAN Z LOFRMHW
EHOWMG DQGWIG-GROWH 1 D/ADT & A0 DUNAW, | DATQ WP HGKUQ) VKA FRP SIDRHSHIRG \WHELG SUFH
R RXUFRP P RQWRAN RV DARUCERYH SHAKDHIRUDP IQP XP R WWMDFRQHPAYHEXMCHV A V
1 DVEDT Z L@BURYLCHXVZ W Z UMD FRQ LLP DARQR  FRP SIDCAHZ MWWHP LQP XP FLG SUFHUHTXLHP HOADQG
WHP DIWUZ LOEHFRHG $ VWHHIGR \KFK FRP SCOGFHSHIRG Z HP D EHJUDQAMG DQ DEAUMRID
FOBQEUA FRP SIOFHSHIRG\R\DA WHP LQP XP BLGSUFHUATXLUP HW

1 Z HER RAB DQFRP SIDFHZ LWMQ\WHDIRMGFRP SIDIFHSHIRG Y IGFOAQ) D H WMRQMWDY
PD BHIWQAGE 1 DT RXUFRP P ROWRHFNZ LOTEH\XEMAYR GHDY * HIMMY |URP 1 DVADT FRYX@
DGYHYHD O HAWRXUCELQU VR FRQXP P DMD ADM) LE WIQWCFNRQ DG ULVH DEAMR DO LDAQ) WURKIK \KH
SXETF RUSUYDMVOBIR HDAW VFEXUMEY DQGZ RXGE\LIQULFDQ® O HAARHIEQN R LQYHWRYARWIGHRYU
\HRXUANY DG QHIDAYHD O HAMKH YDOHDQGAIXAW R RXUFRP P RQWRAN * HIMIG) FRXES DOR KDYHRMH
QHIDMHUHXWV LFOGQ) WHSRMMIORWR FRILGHFHE. HP SR HVDG\WHRWR LOXMMNRDOQHIRU
QMW

2 (HZD \RUDDQRP SIOFHZ W WKHP LQP XP QKM WEEDLE AR XQEHI R DUAYHYHWREN\SDW, | Z H
Z HHVR XQEH. R DUHYHYH RN \SOAMFRXGE P SCRAQMHXRIATYDOHLOWHLQHXR HOAMH P DEHIQRU
FRP SO0 7 KHHLYDOR QRIXOUIQMHWDANWMIXQEHI R QY DUYHIHWRAN \SOARDARXUMBFNIVEEQ) SUFHZ LQD
WP DQLERHWHP LQP XP QXY WXL HOVRAHH FKDQIH 1QZ KIEK FDHWHUMWYP HWRHGLQWH
SDUIULSKVCERYHFRXGS WP OQLOSTFHRUFRP HEDANLQR EHQY
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/ IGHR &UHAWQG' HEVE JUHHP HON

,Q0 DK Z HHOMMGLOR DVHXUGWP GTQDIUHP HOMKHE BLOHYIEY / RO Z W BLOHYIEZ
SUEVBDNGHY / 3 36IOHYLEZ " IRUDWRUGWP GOOR XS\ 7KHBLOHYIEE / R
RWLCDD P DMFHGRO$ SUO B DvH \MIG-G\R 2 RREHU LQWH2 AREHU BLOHYIHZ
/ RDQP RAILFDRY 7 KHELOHYLHZ / ROQLQWID CRRKHGLOMMWMARIK WH P RQMDQQYHIOY R \WH
FRMCQ) GMDAL DILf HSWDMR SHDQQP  Z KIFK SRMRQZ D/SD CEBILQFDK DGG L DI HSWDMR
SHIDQQP  Z KIFK SRWRQZ D/SD CEGILON.QG DG DEHERWHRXMBOEQ) REQ) DARQY/DVSUGASDO
SRPPHAQ 102 AREH)  \WHBLOHYIE / ROQE-IDQOFAXG) LOMIADADI L H5UDMR SHIDQP
WURXIK P DMUMY :  HKDGDQRSWROWR SUHED. WHBLOHYLEZ / RDQZ W DSHED, P HYBUP P XS\R R
WHRXMBOAQ) REQIDARY/GAUQ) WHILIW P ROMVR \WHGDD DI\MUZ KLFK WP HZ HFRXGS S0, \WHEDO
ZONRSIPLP GH : HOHQZ SDMWDNQWD P RQNZ LQERZ DIGFOQSUED DERMP HR WH
RAMBOAQ) EDDQFHZ WWRXVEHIOV 7 KHELOYHYIEE / FIQMAHRXUHGE, \KEWIQMID DOR RXUDKIHV

7 KHRUWLQDOBLOYHYLHY. / ROQFRQECHS FH Q! LCDGADCDOGE RMHUG-EWRYHIDOMDALP RQ) RKHJ
WQIV [P SRHGAHYIIQ UAMANRY/RQLQG-BMEHN @HDY LQHNY HOVDQGFOEMICH SHIEWUAY 7 KHILGDGRDD
FRYHDQNUTXU-GWDAMDARHHIGR HIFK CESTFCEG | MADICBHIRG DVGH LGHG SXOKOQARWHBLYHYIEZ / RDQ
DIUHP HQAVZ HHWWHUKDG L DQ( %7' $ IOMMWRHDJHIDARXS\R R RU LL DFDK QMY
FRHDHWDIRR RBWKMD R &RP P HFAQ Z MW WHI NFODXOWUHIEQ -XCH ZHZHH
UG P DORIQAXAW R RABW\KDD 7KHBLOYHYIHZ / ROQZ DVXVHGI RUJHHDOFRSRIDM
SXERWHY LFOAQ Z RINGQ) FOSMIOCH-B/DQGFOSMICH SHIEVMUY 7 KHFRYHIDQN DOGWMVKDYHMFHEHHD
GHPWWGDY/SOVR \KH2 PREHU DQG1 RYHP BHU GUP RAI LFDIRY/

$ VAVPAWHECERYH LQWHSDIZ HKDG YLRIAMS YOURXV | LDGRDCD0G RKHUGHEWRYHIQNVIQWH
BLOHYIHZ / RIQDIUHP HOMGFOQQ) RXUICIOUHRWP HD | XUV R GLOHYLZ. RUFRQRICDAG! LQDQRDO
WA HOVI RAWHP RQMVR SURNR\WHFRP SBUROR RXU, 32 D61 RUKH\ HOUHQGG' HRH-P EHU

%HDAHZ HKOG B IRKHG DODI P HOMQSUCHSDCY W BLOVHYEE 1Q-XGH  ROWHWHDR HAR KK
Z DYHY DG WHHIP LODMRQR FHYBQ USRI WXL HOVDQGFRYHIDQNGOEQ) XSWRWH, 32 DIGZ HZ HH

ZRNQ) \R SCHHMRHP RAILFDMRQ/Z KBIZ RINGI ROWH, 32 Z HGHMP LGHG\WDMHBLOH YL / ROQWKRX@
EHRIL LHG D/DFXUMOMIE@ON D/R \WHE@MR RXU,32 $VR \WHEMR RXU,32 1 RYHPEHU \WH
RAMBOAQ) SUCHSICEDDFHROWHBLOHYEY. / ROQZ DY Z WK CSSUR LP DAD KDNQ)
EHHOSOG\RZ DB/ SUCASDOWEVHNXHIWRWHFRMQ) R \KH, 32 \MIRIK' HHP BHU ®DIQ) DY
RAMBOAQ) EDDGFHR \WHELOHYLHZ / ROQR CSSUR LP DAD DV HHP BHU ,QWH
V[ P ROMVHIGG-XCH CBSUR P DMD Z D/SOGWWZ DB/SUCASIDGDNQ) CQRAMBAQ)
EDDFHROWHBLOHYIHZ / RIQR C5SUR LP DMD

7KHP RAILFDIRY | LYWW HXMGE, WHSDWA/RQ2 RREHJ DG XUKHUP RALLHGRO1 RYHP BHU

EHLP HH I HAYHXSRQWHFRMQ) R RUQWICSXECFRIHIQ) Q1 RMHP B FRQEIGHGWH
|RIZ L SIRNMRQY

H WOG-G\WHP DMIWGME P ROMAR2 RREHU

UHFDWAKHCP RO DMRQVAKHEXBIVR BHBFEHWHIP RXQIEDIGHIFK TXOUMMR DERZ. XVAR SUVHYHFDK
DVIRTBZV GH HHPBEU GH-XH DGWHD GH
HYHY M P RQMVARHIDM

(FUDHEWHSHDP IOMWNDMIRP R FRPPHAQ Q' HHPEHU  ZIW

P RQNOD LQMMWED P HONUP DQQ LQH I HAWBWITRZ LQ) XVDARKUHBRIRQWR SD R HFK
LQMIWED P HQAMQFDK RARSD CBSUR LP DMD R KA LOMIMNED P HONQFDK DOGWR D35
WHEDDIFHR \WAK LQAUANVED, P HIVRWH SUGALSOCEP RXQAR \KHBOQWURXIK WHHIGR

" HHPBEU

ZOYHEO) SDWWP IWHGEP RMY DARQSD, P HQN
ZOYHED) SDIWRYHIQNDV
DE3GD  DEAWRDOH IWHHGHDABDOSD R

DEFGOROEAMWRID H IWHHGHDAD RI U Z HAR QRAMH LADCAHRULHED \WHHONHEDOR \WH
RWILCDO XO P DXUMW QDM
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HIP LCDMSWH( % 7" $ FRYHIIHDQGLOMMWWRYHDIHUDMR WV DG

UWHAHGDGMP SO IHGWH USRI UHDXAUHP HOVAR P DK WH USRI Z HP XWAP DNHWRWHG( &
DVDSEDFFRP S

LK \KHVH KO HY DOGWHQHBURAHHEY Z HUHFHYHS | RP RULQMICSXEQF RITHIKQY Z HH SHAARUP 0Q
LQFRP SIDFHZ LW DO LODGADCFRYHIDQVIQWHBLOHYIHZ. / RIQDIUHP HA! HXVHSOSSUR LP DAD
R \WHQ/SIRHB/R RULQWIOS}ETF R | HIQ) R WD DSRWROR WHSUGRSOCDOGOFRXHG
LQMMR WHBLOHYIH / R

QSSUO  ZHZ HHIWQME DEDOXQEHMHID AKHAN3UIRAMAIRQ3WRILP 333" RIHIGE WH
6P DIYHMQHNS GP LOVADINRD WH2 6%~ XQEHMHERRDALXVS LG 5 HIH DYG( FRIRP LF 6HRXUWS PAKH
3E$5(6SFAV WARD D R \KHEP DIMAMQHWS FWRU 7 KHSURFHHB/ | RP \WH333 B
FRXGBRI EHXHGWR BABIQZ RINHYDQGP DQEQSD URTRUP DNHP RASDIHLQAMMMBDHDQG XN SD P HOV
DQGDORUDSRWROR \WHEDQFRXGEHI RILYHRL WHSURFHHE/ DUHXVHGE L DFFR EDGFHZ WK RHWMP VR WH
SIRIUP Z BMOQWHHIKWRY  Z HNP HDXUHP HONBHUIRG 7 KHEDQWLP VUYL \WH SUGH SOCEDDQFHDNG
QMR EHSOGECANZ IMOQW R\ HIWR \WHE@MR \WHQRM , Q-XCH RXUEDON CSSURYHG | RULYHHWR
WHGDOR " XUQ) WH\ FOUHG-GR ' HHPBHU WHI RILYHIHWZ D/SDMEED RAGEGE
WHE%$ DIGZ HUFRIQ] HG DVRKHULGFRP HLOWHFRORICDMG WIAP HOWR RSHIDIRQY LKA
To) 1Q333 G-BAB QGHMWHWP VR WH333 GO0 Z HKDYHOOR UFR GHELOMIMROWH333 GOQDN
WHWDMR  |RUDVRBCR D/R ' HHPEU : HDHPAUHO® [QWHSIRFHWR GASMY D
SRMRQL QRAIGR WHGALIHHFH 7 KHWLP VR WHDIUH-P HOABM\KDAZ HKDYH P ROMRUED \WH333
@00 ) RIFZ L WHAMR WHIRJILYHHY \WHUP DQQ) EDDGFHR \WH333 GIQR WVH SHRMG\R
EHUSOGIQWHQH W P ROMVZ W RAUIHHICDXHV

&DK) GZV
7 KHIRTBZ LQJ \BEGIVHVI RWD\XP P O R FDWK | BZ VI RAMHSHIRGY SUVHIMG

JRUWKH 6L[ ORQWKY (QGHGBIDX¥HHQGHG 'HFHPEHU
RXQGHG WR 1 RXQGHG WR 1

6XPPDU\ RI &DVK )ORZV

1 AARDK 8 VHGLO2 SHDIY $ ALY
1 HADK 8 VHGLQ, QrHXI) $ YN

1 HA&DK 3URNGGE ) LDRQ)
$ R

1 HMFUDH GFUDH LOFDK

1 HA&DK 8 VHGLQ2 SHDI) $ R/

" XUQY WHM P RQMVHIGHG-XCH 0% GHVDK XVHGLQRSHIDIY CRNMYZ D/
CSSWA LP DMD 0% UASHRIYHD UAXENY SUP DUO [P (HMFRPH BW
R CBSWR LP DMD DG UASHRIYHD ' XUCQY WHM] P RQKVHIGG-XQH 0%
DSSIR LP DMD 53] WASHRAHD R FDKZ D/ X5 JHHDME FKOQH/IQ
RSHIDAY DFFRXQAEDDFH/R RSHIDY DAHVDQGACELMNY 1 RQ FDW DEWME HOMR UFRGAGIGHN
LFRP H BW \R GHAFDK XMHGLORSHDY CRAYMYA/Z HIHDSSUA LP DM 0% LQ\KH
UASHRYHSHIRG/

7KHCBSA LP DAD R AKOQHVIQRSHDMY DFFRXQNEDDCFHVR RSHIDIY DAHNDGACE DY
IRAHM] P RQMVHIGG-XCH FROLMMG SUP DU® R LSS LP DMD R QRQFDK \KOH
EDHGFRP SHODIRD R G-BUHDIRQH SHOH R QRQFDK [P RMY DARQR RSHDMY GDH
WKAR XVHDAHNV R GWRQQVSRICR SURSHW DOGHIXSP HOMIG R QRO FDK LQMIW
H SHOHSUP DU® DARADMSZ W RXUGRAM/SD CE®

7KHOBSUR LP DMD R FKOQH/IQRSHDIY CFFRXQUEDDIRH/R RSHIDAY DAVHNVDG
CEONVIRMWHM] P RONVHGG-XCH ((FOGHOBSR P DAD R G-BUHADIROH SHOH
R QRO FDK [P RMY DIRQR RSHDMY GDHUIKAR XVHDAHN R GWRQFKOQHIQIOU
YOOHR FROYHWEGICRM/ D0G R QRO FDK LQAMMW] SHOHSUP DUO DARADAGZ W RUCRM/
SD CE®! RIVHAR R JOQROACYHLQIDUYDDHR LQYHAR HOMIQG R JOQRQOADYIH
LQIDUYDOHR Z DUDQMIE QY
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* XU \WH\ HOWHGG' HR-P BHU DG QUWDKXHGLORSHDNY CRAYWA/Z D/
DSSIR P DMD DG UAGHRRMHD UAXEMY SUP DU [URP GHACFRPH GBW R
DSSIR P DMD DG UAGHRYHD * XUQ) WH\ HWHIGS' HHP B D%
DSSIR [P DMD oG UASHRIYHD R FDK Z DV XVHG JHHDMGE FKDQIHVIQIFFRXQW
EDDRHVR RSHIDAY DXHVDQGATELOMAY 1 RQ FDK DEWWE HOMR BFRAGIGHABRIAR VDK XVHELQ
RSHDY CRRMWYZ HIHDSSUR LP DAD DG LQWHUASHRAYHSHIRG/

7KHOBSUR LP DMD R QRQ FDK DOWF HOVI RUWH\ HIUHGG' HP BHU
FROUMMGSUP DUO R CBSH LP DAD R JOQROADYHIQIQUYIDHR FRYHWMEGIGRM/
R JOQROADYHIQIQUYDOHR Z DUDQAMIELMNY R JOQROLQYMAR HOAR IVHAR
R QRO FDK \KDUH EDFHGFRP SHODIRD R G-BUHADIRQH SHOH R GROFDK
P RMY DARQR RSHIDMY BDHUIKAR XVHDWHN R GBWRQAVSRICR SURSHW DQGHIXSP HQV
DG R QRO FDK LQAA SHOHSUP DU® DARADAGZ W RXUCRM/SD CE®!

7KHCBSA LP DAD R QRO FDK DOXVF HOVLQWH\ FOWHIGG' HHP BHU FOGG
DSSIR P DMD R G-BUHDNQH SHOH R QRQFDK [P RMY DMRQR RSHDMY BDHUWKW
R XVHDAHV R GWRQRKOJHLOI DUYDOHR FROMHWMEBIGRM/ R GWRQROYHLO
IDUYDOHR Z DUDQAMCE QY R QRQ FDK \KOUH EDHGFRP SHODIRY D06 R QRQFDK
LQMMW SHOHSUP DU DARADMSZ W RUGRAYSD CEG

1 HADK 8 \HGLQ, QrHA) $ PRIV

* XUQH \WHM] P ROMVHIEHG-XCH DG VDK SIRIGGE  XVHELO LMY CRMMNY
ZD/CSSA LP DAD DG UAGHRRYHD UHIDAMG SUP DU \RWHSXUADHR SURSHW DG
HIXLSP HQMGHAR TP RXQVUHDMG\R SURFHHBYI URP \DBIR| DAHV

CXUQ WH\ HWHIGG' HP B 0% GHNDK XVHGLQLOMKY CRIYNAZ DY
OSSP DMD DG UASHRAYHD | QAN CRAVMEYGAUQ) WH\ HOWHIGG' HAHP BHU

DG ZHHUHDMGSUP DUO \RWHSXUKDHR SURSHW DQGHIXSP HQMHAR P LGRUCP RXQVUHIDAG
R SXURDHA/NDBVR DXHV

1 HR&DK 3IRMGG% ) LCDCAQ) $ AW

* XU \WHM] P ROMVHIEHG-XCH DG VDK SIRMIGGE 1IQDAQ) CRMWAYZ DY
DSSIR LP DMD s8] UASHRHD 7 KHFDK SURFHHB/UHFHYHGLOWHM] P ROMVHIGG
-XH Z HHSUP DU FRP SUMHGR C5SUR LP DMD IURP WH\DBIR FRP P ROWRAN XQGEHMH
(12& 1URP WH\OBIR 6HUIHY/% 3UH HUHGE\RAN DQGZ DUDQN| RAKHI LWAMER QRO ( / 2 & , QrHWRU
VEFUSIRY RIVAB WD P HOWR QRAVSD CEGIR 7 KHFDK SURFH-B/UHFHYHBLOWHM] P RQKY
HG-G-XH R CSSUA LP DAD ZHHHDME\ROSSUR LP DMY  SURFHHBYI R FROYHMEG
@RMWR R Z KIFK CBSUR LP DAD ZD/IURP DUHDAMGSDW SURHBYI P
RMWSD CEG! RIVHAR GH HIMSWIQLRMRQFRIWDXRADMGZ W RXU, 32 R DGWHD P HONR CRMW/
SO EGIR

* XU \WH\ HOWHGG' HR-P EHU DG QIWDKSIRMGGE [LCOAQ) CRMYMWAZ DY
DSSIR P DMD DG UAGHRIYHD 7 KHFDWK SURFHHB/BRHYHGLOWH\ HOUHG-G
" HHPBEU Z HHSUP DU FRP SUMHSR C5SUR P DMD R SURHH/IURP \WH\DBIR
FROMMEBGIRM R Z KIFK ZD/IURP DUHDAGSDW SURFHHB/IURP CRMVSD, CE®!

IURP SURFHHB/R RXULQWICEXETF R HIQ) IURP WH\OBIR SUHHIMGMRAN RIVAAR
WED P HOWR QRMV/SD CEGIR oG R RKHUH SHIEVUHY 7 KHFDK SURFHHB/UHFHYHGLOWH
\HUHEG' HHP B R CSSA LP DMD Z HHUHDMGVRCSUR LP DMD  SURFHHGY I URP
FROMAEBICRMR R ZKFK ZD/IGRP DUADAGSDW SURFHB/I P QR
SO EG! RIVAR. GH HUHGWEQLRAMROFRWDARADAGZ LM RXU, 32 R WED P HOAR QRM/SD CEGIR

DG R RKHUH SHIEWMY

6XSSBP HQBOEDK ) BZ , IR DIR)

" XUQY WHM P RQMVHIGG-XCH \XSSBP HQBCFDK | BZ. CRAW [(FOGHGIBSUR LP DAD
R FDK SOGI RUQMMAY SHOH R WKAR XVHDAMVRABIGHELOH FKOQIHIRUGHE
RSHDANY GDHICEOMY DG R XSG SURSHW DOGHTXLSP HOGAWRYY ) RAMHM P ROMVHIGG
-XH
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\XSSBP HABCFDK | B2 CRIW LFOGHGDSSUR LP DAD R FDK SOGI RUQMMW] SHOH 006G
R X0 GH HHGWIQLFRQFRIWVWDAZ HHUHFR.GHG D/DGH HIMG H SHOHRQWHEDDFH\KHANDGG
UFREGLO0AFRXQNSD, DEGI DG RMHUPXUHNTELONY

*XUQ) \WH\ HOUHGG' HRHP BHU \XSSBP HQBCFDK | BZ. CRWW L(FOGHGIBSUR LP DAD

R FDK SOGIRUQMIWA SHOH R 6HINVS 3UH HWHGE\RAN IMKHGLOH FKDQIHIRU

LOMHQRY DG EDUMHY R 6HIN/S 3UH HWHGE\RAN IMXHGLOH FKOQIHI RUICRRUGY DIUHP HONDQG
UHDMG DARKHG LQMAXNDQG  HAY R XCBOGGH HHGWIQRIRQFRIWMKDZ HHUFR GHGDVD

GHHWGH SHHRQWH EDDIAH \KHAADQG UHFRGHGLQ DAFRXQVSD, CEGIDQGREHUPXUWHOMIIHONY DG R
GDHEDWHVRBICHS LQH FKDQIHIRUQGHZ. RSHIDNY GDHAICHOWY

) ROKH\ HOUHQGG' HHP EHU \XSSBP HIBCFDK | B2 CRIW LFOGHG OSSR LP DM
R FDK SOGI RUQMMW SHIH R X@0GCH HBGWIQARFRIWVWDAZ HHUFRG-G
DVDGH HIHGH SHOHRQWHEDDQRHKHHAIGE UHFRUGHG LO DFFRXQIVSD! CEGI DG RMHUPXUHMTELONY
R 52 8 WVRABIGHEIQH AKOQHIRUQE. RSHDMY GDH/ R X@BOGSURSHW DEAURYY DG
R XQ@B0.GGH HHGWIQRNRQFRIVIWDAZ HHUHFRUGHG DVDGH HIHGH SHOHRQWHEDDGRHWKHN
DOGUHFRBHGLQFFRXQNVSD: CEG! DG RMHUPXUHNCEL MY

211 YDDQAHEKHS UDQIHP HOW

: HKDGQR REQ DARYY DAVHVRUICELMMAKDIZ RXGEHFRQIGHIGR | EDDGRH\KHHADUDQIHP HOVDVR
-XCH RUIRUVHSHURGY/SUAHQMS © - HER GRASOMASDM LOWIQLRNRQMDARUDMUHIDRQKLSVZ W
XEFRORIEDMS HIMRUI LCOGRADOSINGHYIKLSV R MO UH HUBHG\R Dv YDUCEGILQMBWNHOMWY Z KLIFK Z RXGKDYH
EHHQHIEEDKHS | RAKHSXSRHR | CAOQBNY R EDDEFHKHADUDIIHP HOV © HKDYHQRWQMIGDQ R
EDDFHVKHHNVQDGAQ) DUDQIHP HON HIBEDKHGOQ \SHADOSXUSRHHMEY JXDIQAHGD) G-ENRU
FRP P W HQVR RIHUHQIMEY RUSXURKDHG DR QRO | LQDGADCDAN

5 HHVS FFRXQAQ) 3LRQRXQRP HOW

$ QVPXAWRQR UHFHQNFARXQIMY) SURRXGAHP HOVIVLGFOGHGIOL RM VR RXUPRQGHOHG FRORICEDAG
I LCDCADOWEAP HOVI RAHMI P RQMVHIGG-XQH DG  LGFOGGHWEZ KHHIQWMYSIREFXY

4 XDONMAYHDOG 4 XDOWAYH' MFBRXUH/S ERAVD DUNHAB N

: HOWMH SRHG\R P DUHAIAVI URP | OFYDIRQVIQLOMIMNDM/ Z KIFK P D DGYHYHD O HAWKH UKV
R RSH.DARQY/DQGRYXUI LDGADCAROGURY : HVHHNWRP LGP 1] HWWHHUMNARUIRXIK UHIXOURSHDY) DOG
ILCOGAQ) DRIV

, QOIRQS5 N

: HER QRABHIHYHWDAG @WRQKDG DV QU LFDQAP STRARQRXUAXOVR RSHDMRQVIRUDD SHIRG/
SUAHQMELQRXUFRQRICDMS | LDGRCOWAM HOV 1 RHKHDW L RAUFRWVZ HIHVR EHFRP HVXEMPAAR
LI QULFDQAQ @IRTLY SUHRKBY Z HP D RABHIEGIRI XD R IVANKEK KLIKHUFRW DQGRXULCE@OY RJ

| DOUHR GR\R FRXGKOP RUBXMGHW [ LQDCADCFROAURQ DG UHXAVR  RSHIDIRY/
&UWFDCH FRRXQAQJ ( \WAP DM/

2 XUFRQRICDMS | LDQRDOWERP HQWDUHSUBOWGLQCFFREDRHZ W JHHIDD CFA-BAG CFFRXQIY)
SUCASBVIQWHS 6 7KHSU-SODIROR RXUFRQRIEDAG ! LCDGALDONBMP HONDQG UHIDAG AVFRXUA BT
XVAR P DNHHXP DAV DG MGIP HOVMKDATH HRAAKHU-SRIMG TP RQVR DAV CCELONY FRIWDIGH SHOHY
DOGWHAVFRKUHR AR HOADAHNV DG ACELMNAYLQ RXUFRQRICDMS | LCDGADOWEBM HON : HEDHRXU
FIXP DAVRQKIMBUFDCH SHIHFH NGRZ QWHIBY 05 HYHQWVOGG YOURXY RKHUI CRRUAKDAZ HEHIHYHDUH
UDRIEGIXQEHMHALRXP WIFH \WHUAKXOVR Z KIEK |RP \WHEDUYI RUP DN MGJP HONVCERXVAH

FOUY LY YOOHVR DXV OQG (R QWA WDAUHQRABDA® DSSOHONVURP RKHARXUAY © HHYDODMRXU

HP DAVDQGE DAKP SIRQVRQDQRYIRQ) EDLY 2 XUIFXMOCUAXKOVP D GLIHUIURP \WHVHHKP DMV XQE

Al HMHADRXP SINRQ/RUFRQAMRY/
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© KIBIRAMIQI LFDQATFFRXQIY SRIAHYDHGARUEHGLOP RMGABICLOWHCRMAR RUFRQRIEDAG
| LCOQRLCOWBAP HQN Z HEHIHYHWD/WH I RTBZ LG FWP DMYDUHWKRHP RIWAMFDOR WHMGIP HOVDG
HXP DM/ XVHGLOWHSUIHDIDIROR  RUFRQRIEDAG ! LDIRDOWTM HV

9DODIRIR &RMHIUEBIL RM/

7 KHI LUYDOHR WHFRQAHINE®I QR DAMXOGRH DQG DAVDFK USRI SHIRGLY HWP DMGEDHGR)

\LJ QU LFDQACBXW QRAREVHYCEBILQWWHP DUNHAZ KLFK WHBUAHOVD/ HYHD P HDAUHP HAZ LMOQWKHI UYDDH
KIHDFK : HXVHDSURETEMW Z HIKAGH SHRMGUIMOP HXRG 33: (50 ° DQGWH' LWARXQAMGEDK) 67
3 &) PHARG\RLGRSRIDMHANP DM/DQGDAXP SINRQ/FRIFHOQ) RUSIRGHAVDGP DHAQEFDIRYVIQR
DP RG-ORHXP DMWHYDOHR \WHGRM/ 7 KHP RIWNLI QL LFDQAAANP DI/ DQG DAXP SWRQYXVHG D/LCEXWLQWKH
3 (50 O &) YOODMQWRKQTXHVLP TR WHIDUYDOHR \WHFRQYHWEGICRM/DHWHWP Q) OUG
SURTHIQIV R DOLQMICBXETE R HIKY GH63$ & 0 HIHU KHT\R P DU DQGCH DXOVWAHIUR RARRP B/
6SHAILFDD Z HAVFRXQMG\WHFDK | BZ VI RUILL H3SD P HIMWDAZ HHQRAFHMYHR RUHTNY YODHE
XMQ) DO H3AVFRXQNDAMAKDIZ HHDSSTHE CRURW YOODMRQ M/ URP IMKXOFHAM/R \WHFRQYHWES
RMAR HFK USRI SHIRG 7 KHAVFRXQNDMY/Z HMEDHGRQAHEIQ FROUGHDIRVLFOGQ) WP HR

SD P HVDQDAHAP HWR RUFBHEVERMRY P DN IHB/R FRP SOQHY/Z WP LOUFW-EWIM DAKHEMR
YOODNRQHXP DNRY DQG FDEE DA UMY EDHE RQVKH CLUYDOHUHDIRYHWR WWHRUI LDOMKHSURHI URP \KH
FROMMEBICRM/

9DODIRQR : DUPQW LDEONY

7KHIDUYDOHR WHZ DUDQALDE QI DAMXOQFH DG DAHTRK BRI SHIRGDUHHXP DMSEDHGRY
LI QU LFDQACEXW RAREVHLYCEBILOWHP DUNHAZ KIFK WHBUAHIVD/ HYHD P HDWKUHP HVZ MQWHI UYDOH
KIHDUAQ 7 KHZ DWDQNDUHI BH WBEQ) LOAKP HVDQG GHMIP LOHGWR EHADELOW RO LHGLQCFFRUEFH
ZON$6&  : HXHWH3: (50 DOGWHO RQM&DURGLP XDMRD 30 &6 \RLGFRERIDMHAP DM/DXG
DAXP SWRQVFRIFHQQ) RUSIRSHRAN GG P DNAQGFDIRQ/LQRWHP RGH\R HUMP DMKHYDOHR \KH

Z DUDQN 7 KHP RWVLI QI LFDQAAANP DAV DG DAKP SIRQVXVHGDVICBXWIOWH3: (50 DJG0 &6 YOODIRD
WAKQTXHVLP SCRMY) \WHI UYDOHR \WHZ DUDQATCELON DUHWHWP LQ) DOGSURETELOW R DQLQMICSXEQE
RIHIQ GH63$ & 0 HIHJ KHIEWR P DMWY DQGGH DXOVAHIUR RAFRP B/ 7 KHP RWLI QL LFDQAAAP DAY OQG
DAXP SIRQ/XHGDVICRXWIQWH3S: (50 D50 &6 YOODMRQWAKQTXHYLP SR WHIDUYDOHR WH

Z DUDQAICE O DHWRHXM Q) FHYBIQZ HIKWWG DYHIDIHDXKP SWROVAKFK D/H SHAMG WRFN SUFH
YROMW H SHAMGWIP R WHZ DWIQN DQGUM | UHLQAAINDM/

9DODIRIR ) XWUH/ HDH3D. P HQV

7 KHLQMPMNDMXVHGAR GHMIP LGHWH SUAHQADOHR \WHIXMHGDHSD P HOVLYRXULGRUP HED
ERURZ 1Y DM EHFDAHWHLOQAMMXDMLP STFMQRXURSHIDY GDH/LYRABDA® GHMP LE®! 7KH

LGFUHP HQBCERURZ 1Y) DMLY HWP DAG\R CSSU, LP DMWHLQMMWADMRQD FRUDMIT H5EDAVZ W MP L0
WP VOGSO P HQNV DOGLOWHHRGRP LE HOVMURGP HONVZ KHHWHGDHSE DAY GFDAG 7 KHLGRBP HIBD
ERURZ 1Y) \DMLYFOBXOAGE P RGHIQ) RUFHAWDNY RQRXUKIRUFDCOLP BRI VHRXUHG ERIRZ 1Q)

| CFLAMV DQGHWMP DAY DQDSSURSUDMFUHAWIDAY | RUMP LOUVHRXUHE GHENQKKP HONV 2 XUFDBXDAGFBHEW
WD RQVHRXUHG G-EWONKP HONGHMP LGHARH) LHBPXYHXVHS , QDEAWRY DOLGFUP HOBCFUHAWSWHIGLY
HAIP DIMG DG CESTHE VR UH GRARXUCELON VR FRQMIKHDY/DJIRQ) FRIFHD 8 Q) WH\SU-IG DONVMG\ LHIBFXYH
Z 1K DP DMUMY HNXCORWHUP DQQ) GDHWP  Z HGHMP LGHWHERWRZ 1) UDM/I RUDGRSHDMY GDH/

BN YDHGERP SHODIRD

: HP HDXUHARP SHQDIRQ ! RUDOWRAN EDVHG LY. DB/ DAVDIUYBOHRQWHJ UDQNEDM DG UHRIQ] H
FRP SHODINRQH  SHOHRYHMH VHYLIFH SHUIRG RQ D WAL KWICHEDMY | RUDY. DBVH SHAMGWR YHW

7KHIDUYDOHR RSWRQVJUDQAGLY HANP DAGRQWHJIUDQAEDMXMCQ) WHYDFN 6FKRBYRSWROSUAY
PRED: HXVHD\MLEG SOV YDODMRQI LLUP VR DALNQFDBXDNY WHI DUYDOHR RXURSIRYY 7 KLY YDDDIRY
P RGHOUHTXLLAYXVR P ENHDWKP SWRQYDOG MG P HNERXVWH YDUCEGW XVHGLQWHFDBXDIRY LGFXAQ) \WH
YRR RXUFRP P RQWHAN DQG DAXP H3UMN [ UHHIQMBMADM H SHRAME\ HDWXQMDITXAW DOGARXQN
IRUOFNR P OUNHBELOW 6LGFHZ HER GRAWDYH\K | LELHQMDAQ) KIMRY R RXUFRP P RQWRFN Z HHAWP DMWH
H SHRAMS YRIWIW R RAURSINRQY/DYWHJ UDQMEDAME, \BN.QY WHDYH DI HKIWRUFDOYRDMV R DIURKS R

FRP SDUIEG! SXETFO \MDGHGFRP SDQHY/RYHUDSHIRGHIXODRWHH SHAMGWP R WHRSIRYY © HXVHWH

8 6 7UDXUY \ IHB
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| RURXUUMA | UHHLQAUMINIDAMKDNFR UASRIG/Z W WWHH SHRAG\MP : HGAMP LOHWHH SHRAG\WMP EDHGRQ
\WHDYH.D HSHURG\WHRSWRQVDHH SHAAGAR U-P DIQRXNMBOAR) XMQ) WHMP ST HGP HKRG JHHDD
FOOXOMG DAKHP LGEROMR \WHRSIRQAYHY WP DQGFRMIANMOICH SILDIRQSHIRG DVZ HER GRWDMH

X LFLHQMMRUFDOLQ R P DARQVR GHYHES WDRIEGIH SHABNRQ/ CERAWXMUHH HIFVH SOV DG SRW
YHIY HP SE P HOAMIP LODNRQEHKDYIRU: - HXWMI] HDAYIGHIG! IHBR | HR DvZ HER QRAPXUHI® LWKH
AYIGHIBY RUGRZ HH SHAAR GR\R LOWHI XUHUH ) RUHWMUAY DUH DFFRXQAG | RUDQGDUHUFRIQ] HELO
FODXDY GHW SHOHIQWHSHIRGLOZ KIFKWH - RFFXU 6VRAN EDHGFRP SHODIRQIURP YHUAG RSNRY/

Z KHKHU RUHWG RUGRMY QRABYHYHG

GV ROWRQLY. DB/ JHHID YHWNRQWP H EDHG YHAM) \AKHEXBV 6\RAN EDHGFRP SHODIRQH SHH
WVUWFRIQ] HSEDHGROWHYDDHR \WHSRMROR RN EDHGSD, P HQAZZ DUB/AKDAY XGIP DAD H SHAMG\R
YHMDQGEHRP HH HAMEGIGUQ) WHSHIRG ;  HUFRIQ] HARP SHODINRQH SHOHI RUDIDIRAN EDFHG
SD P HY DB/P DGR HP SR HYV QUHRRY DIGQRQ HP SBR HAXMQ) DVELIKWICHP HNRG JHHDD RYHJ
DVHYIFHSHIFGR 1RXU\ HILY

: HIUDQAKRAN RSWRQVR SXUKDWHFRP P RQWRFN Z 1\ H HIAVHSUFHYHIXOOR WHYDOHR \WH
XTHOLQ VN D/GHMP IGHGE \WHIRDEGR ' LUHRRLY ROWHEMWHHIXW [Z DGZ D/IUWDQRG 7KHIOU
YDOHR WHFRP P ROWRAN XQEH®LQ) RAUMBRN EDHG LY DB/ KDVKIMRLFDED EHHQGHMP IGHSE RXUERDGR
AURRY Z W ICSXWURP P DI HP HOADQGFRURERIDIRQ! URP FRQMP SRIDGHRXVAKLLE SOWY YOODARYY © H
EHIHYHWDWRXUERDGR GLUHARLY KDVWKHUHBYDQA SHIHFHDQGH SHWMHWR GHMP IGHWHI DUYDDHR RXU
FRP P ROWEFN * LYHQWHIEHIFHR DSEIFWIEQ) P DMNAR RXUFRP P RQWRAN DOGLQCFFRUEIIFHZ LW WH
$ P HUFDD, QAVAMR &HWIHG3XETES FFRXQBQNV3UIRIFHS LG 9 DODMROR 3UYDMD + HB&RP ST ( TXW
GHRXUMEY, \WKHGDV&RP SHODIRQ RAUBRDGR QURRYH HAVHGU-DRIEBIMG) P HONGGFRMGHIG
QP HIRXVREMPYH DG \KEMPAYHI CRRYAR GHAMP LGHWHERXWAMP DMR \WHI DUYDOHR RXUFRP P ROWRAN
DAVCFK JUIQAEDM 7 KHHI CRRYLGFOGH

FRQMP SRUDGHRXV YDODIRQYR RXUFRP P RQWRAN SHURIP H3E\ LQG-SHIGHWLG SOV \GHADDWW
WHOMNR P DHBELON [KHIONQRXUFRP P RQWRAN

RXUDRNDCRSHDIY) DG LQDGADCSHIRP DIFH
RXUPXUHQNBMCHN FROGMIRQY DG SIRWRNRQ/

WHKLUQ) R NA - SHYRQGHIDG\WHH SHIHFHR' RXUP DQIHP HW
RXUKIMRLY DQG\WWHIQURGAIRQR G2 SIRGEW

RUMBIHR GHYHBSP HQV

WHONHIKRRGR DFKIHYLGQ) DATXLAW HYHAMXAK DVDQLQWICSXECF RIHIQ) ,32 DPHJHJRU
DFDAMMRQR RXUFRP SO0 JLYHDSUAYIIOY) P DUNHNRQBURY/

T  WHRSHIMRCDOG! LDGAOCEHIRP DOFHR FRP SOUIEGSXETFO \WDGHGFRP SDQHY DGG
$  WHS 6 DQGJEEDCFCSMICP DINVRIEWRY/DQGRYHITHRERP LF FREEWRY/

,QYDDLQ) RXUFRP P RQWRFN WHI UYDOHR RAUBXMCHNZ DVGHMP LGHGXMQ) YDURXY YOODMRQ
P HARGY LFOAQ) FRP BDIRY/R LFRP HOGGP DUNANSSURIFKHYZ WK LCBXWURP P XD HP HQA7 KHLGFRP H
CSSURDFK HWP DM/ YDOHEDHGROWHH SHREROR! [ XMUHFDK | GZ VVKDADFRP SIQ) Z LA HGHIDM 7 KHH

| XMBFDK | BZ V DHAVARXQAGAR WHUSUAHQAYDOH/ XMQ DAVFRXQNDAMAKDAY GHIYHGI P CQDITOMYVR
WHFRWR FCBACR FRP SOUTEGISXECFD \WDGHEFRP SIQHYIQRXULQGAMY RUMP LOUBXMCHNRSHDIRQV/D/R
HOFK YOODNRQ GDM DG LY DEIWAG AR UH GRAKH UMW LQKHMAQRXUFDK | BZ V 7 KHP DUNAAZSSURTRK HAWP DAV
YOOHEDHGRODFRP SDUMRQR \WHVKEMANRP S \IR FRP SDUIEG! SXEQF FRP SOQHVIQDMP LOUMHR
BXMQHW ) URP \WHFRP SOUIEGIFRP SDQHY DU-SUAHBIAYHP DUNAAYDOHP XGMBBILY GAMP LGHE DG \WHD
CESOHG\R WH\XEMRWERP SO0 1V LQDGADO RUFDAWAR FP DMVMH YDDHR WH\KEMAWRP SO0 7 KHI DUYDDH
R RUBMHNGAMP LGHGE, \WHLGFRP HDQGP DUNAATSSURTRKHY LV WHD DEBFDAG\R WHFRP P RORAN XMQ)
HWHAWHRSWRQ SUAQ) PHARG 230 RUDK EUGR 3: (50 OJ5230 PHKRG/

H + + +H+ +H +H  +H

$ SSIFDARQR \WHVH CBSURTAKHY DG P HKRGRBILHVIQRYHARHXVHR  HANP DY MGIP HON DG
DAKP SINRQMDAHKLIK® FRP SBf DG \KEMRRYH \XAK DAKRHUHIDEQ) RXUH SHAMS | XMUHUAYHOH
H SHQHY DG XWUHFDK | BZ V GVARXQADAY P DINHAAP XEISBV WHVHPRIROR FRP SOUIEGISXEQF FRP SOQHY
DOGWHSIRTEMIV R
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DOGWP LQJ DARADMGZ LW SRMEG XXUHHYHON &KDQIHVIQD) RUDTR \KHHHWMP DAV DQG DAKP SNRQ/RU
WHUHDMRQKLSVEHE HHWRHDWXP SWRQ/LP STRARXUYDDDIRY/DVR HIFK YOODMRQGMOGGP D KDYHD
P DALDOP SCAMRQWH YDODMROR RXUFRP P ROWRAN

) RUYDODMRYY RXUERDGR GUHARYZ LOGHMP LGHWHI DUYDOHR HFK \KOHR XQEHOLQ) FRP P RQ
RN EDHGROWHFBRMQ SUFHR RXUFRP P ROWRAN DVUERWG ROWHEMR JUDQA) XMUHH SHOHDP RXQN
IRUDQ SHIRGFRX@GEHDI HAMGE: FKDQHVIQRXUDAXP SIRQ/RUP DINANRQGURYY

,GFRPH7O W/

© HIRTBZ \KH) LQOGADDS FRRXQIGY) G\BQEDG/YROG 2)$ 696 $ FFRXQIY) 6\BELGY&RAILFDIRD
7RIF 3, QFRPH7O Y |RUMMEEDKLQ) DOGRIDMI LY D)\ SURMMRQ/I RUXQRHMEQWS SRUMRQY 2 XU
SRIA VR UHFRIQ] HOQGLQFOXGHIFRHG QM MATGE SHIGWY UHDMG\R XQUFRIQ] HG\Y EHHIWDVD
FRP SRHOR LGFRP HMY[ H SHOWY © HOWHQRATZ DR 0D HQW GYHOXGFHMEQWY  SRVMRQY/

, @R H\B} H/DUHCFFRXQIMG | RUXQEHWHDAHNDOG ACELOW P HARG Z KIFK UMYV WHUHFRIQURQR
GHHWG\E DAHVDQGACEOMAY| RAWHH SHAMS I XU FROHIXHIFHVR BYHOWWDAKDYHEHHDLGFOGGLQ
RXUFRQRIEDMG | LOGADCONBAP HON 8 QEHAMLYP HNRG GHHWMGWY  DAWHVOQG CCELOWNA DHGHMP LGHG
EDHGROWHQ | HMIFHVERE HHQWH | LDRDOWBAMP HWDQGWHY EDAVR DAHVOQG QRN XMQ) HIPMG
i UDMVIQH I HAVRUWH\ HOULQZ KLAK WHGLHIHFHVDUHH SHRAGVR UYHYH 7 KHHIHAWR DROQIHLOWY
WDMVROGH HIHGWY DAV DQG QLR LY BRI Q] H3LORSHIDARQY LOWKH SHIRGWDAFOG WHHIRMG GDM

,P SOLP HOMR / RQ) / LYHGES$ WHIV

$ @BQY QYHEDAHVXVHE DHHYDODAS | RULP SDLP HIWZ KHIHYHURYHIVRUFKDQ) HYLQFLURP IIGFHY
LQAFDMKDARHFDUY LQY TP RXQVP D GRAEHUHFRYHIIE®! ) CRRW\KDZ HFRQMIGUIQGHAQ) Z KHOWR
SHURP DQLP SOLP QAWMLY LQFOGHMI QU LFOQMXQEHSHIRP OFHR WHEXMGHVIQUADNROVR H SHRABINRY/
\LJ QU LFOQAHI DYHLQGARY RUHFRQRP LE WHOBY DG\ QU LEDONAKD) HY RUSTIQEHG FKOQIHVIQWHXHR \WH
DRV :  KHOVKAK DQHYHQNRFPXY | XMUHFDK | BZ VH SHRAGR UAXOVURP \HXVHR \WHDANIGG LW HHQMD
AVERIMRQDUHHIP DAG , | \HXQEVRXQAGH SHRMG I XMUHFDK | BZ VOUHEGWWDQWHFDW L) TP RXQR
WHDWHADQLP SOUP HONBRWLYUHFRIQ] H 1 RARHG! HUHTFHEAE HHQWKHDAHAY| CLUYDOHDQGLIW AU L
YOOH : HAGRAFRGD) P SOUP HONRKH/RQEY QYHEDINI RAMHM] P ROMVHIGG-XCH RU

DQGWH\ HOWHG-G' HRP EHU 0%

(PHILQ * IRZW &RP SDQ 6VEAXV

7KH-2 %6 $ PGP IWDQ? HP HILQ) JURZ \KFRP SO0 \IKFK D/XVAR\BNHOGYDQWIHR DQH WG
MDQMRQSHIRGVR FRP SO Z W QHZ. RUBYIVHG CFFRXQIY WG/ CESTFEGIVR SXEQF FRP SIQHYXQIDKRH
WHEDLB/Z RXGRKHZ IVHOSSO \R SUYDMARP SOQHY : HKDYHHBRMER XVHWLYH WOGHSWIQMRQ SHIRG
| RUFRP SOLQ) Z M GHZ. RUBHYVHG CFFRXQIY \WEELB/AKDAKDYHGEL T HHW | HRARYHGDMY RUSXEE DG SUYDM
FRP SDQHYXQMOKHHDMHUR WHAMZ H L DHQRERIHIDOHP HILQ JURZ\WARP SO RU (L O WP DAYHD
DOGLUAYRATED ROWRR \WHH \WIGHGWDQMRQ SHIRG SIRIGHSLOWH- 2 96 $ FAG VD UAKINZ HZ LORAEH
KEMAARWHVCP HQHZ. RUBHYVHG CFFRXQIY \WEEDLB/ DY RKHUISXEQF FRP SOQHAWWDAHCGRAP HILQ) JURZ W
FRP SDQHY DOGRXUI LGDADOMIM HOVP D RAEHFRP SDIEGIWR RMHUSXECF FRP SDQHAKDVRP SO Z WK
Q. RUBMMHGOFFRXQIY SIRRXGFHP HOVDVR SXEF FRP SO HIHAYHEMY : HP D ARRHR HD® DEFRSW
D0 G RUBHYVHE CFFRXQIY \WIQEDLB/Z KHIHYHAKAK HOUD DERSWRQLY SHIP WG| RUSUYDMFRP SOQHY

© HZ LaP-DHWR EHDQHP HILQ) JURZ W ARP SO ROWHAMWDAWKHHIMHMR L \WHOWED R \WH
[ \VADD, HOULQ'Z KUFK Z HKDYHVRBCDQRXO0) LRW UHYHHVR HAORQRIPRH L WHOWED R RXUIVDD
\ HOUIRTBZ LQJ) \WHI LW DQQYHYDY R \WHEDMR WHFBMQ) R RAUQIWWIOSXEQF RIHIQ) 1 RYHP BHU

UL WHEMROZ KIFK Z HKDHLMK-GP RHWDD  ELAIRQLQ QRIFRQYHWEBI G-ENGAUCY WHSUYIRXY
WUH\ HOWRU LY \WHE@MRQZ KLIFK Z HDHGHP HE\R EHD @ HIFFHBLDAG | LBUXQEHMHUGVR \WH6E( &

) XOWHU HHRDWWUIZ HQR BRQIHUDOM D/OQHP HILQ JURZ WFRP SIQ ZHP D \WEDTXOM\ DvD
3\P DEBUUERMY FRP S © Z KIFK Z RXGSDEBRZ. XVARMINHDGYDQMIHR PO R WH\DP HH HP SIRQVI URP
AVFRXUHUBTXUP HONV LFXQQ) BEAEHE AVRRKUHREDI DIRYY B DAQ) H HIXWYHFRP SHODIRQLORXU
SHIRAF USRWOGSIR \ WIAP HQV :  HFDQERABUHERA LOYHWRYZ L LQGRXUFRP P RQMIRFN GW DIMERYH
EHFDAHZ HP D UHD RQWHHH HP SIRQY |, | \VRP HLQYHWRLY | LG RXUFRP P RQWRAN GBI DMERLYH DV DUAKXOV
WHHP D EHDGWIRYHWIGQ) P DNAWRURXUFRP P RQWRAN DQGRAUNKIUHSUFHP D EHP RIHYRDMWB!
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: HOHDRIDVAMMBY SIRSAQ P DN DUG\HIG DAYHHAHR 7 06 Z LOQQ) ADWALW
LFOAQ) Z KM V YRADY JIQV UPV QG2 UG \R GUON FOQOHGFRANELY : HUHFRIQ] HWDABRAMOGG
LQRYDIRQDUHNA - FUMMIDI RUFRQKP HUFKRIFHYLOVSLLW DG LQIRYDMGHZ. SURGFWI ROMDOQRXUFRP S0
RZ QHSQMIMBUH/DQGVBAY URRPV : HKDYHGHYHBSHE A HMHQMDAG SIRSAMKDADHUASROLYHR FRQMP HJ
GMUYVIRUZ DEQ) DIERYHOBAMH SHIHFHY

2 Q% XIXW Z HFRP SBIMGDQR I HIQ) R RXUSUH | XQEHGZ DUDQMKDADGYDRHG RXUH | RV
P RYHIQR RY SERXUHEA DQG$ WYLADD QMMIHIH 3$,"  IQSDNGHIKIS Z W \KHE\RY ) RXQEDIRQDGIW
SURSUHEY |3 VRNHD 3 \RNHQV DD QI MICDAHARDAY FU-DMG DG WP LWHGAKURXI K \WHRSHIDARQ/R \WH
SHUWR SHUBWY 1 HERN DGFHNED HSQHERNR FRP SUMYWDARSHIDMRQRY SRIUIBKIE SIRFFRY 7 KH
6WRLY 1 HE RN DIBZ VQHE RIN SOMASTOMR H FKDQIHVWNHQVR YOOH FOXBG |, 3 \WNHDY Z KIEK DHUFRG-G
RQDSXECF WIQLRIRQ GG HINGRZ QDVDEGANKILQ 7KHEVRY EEFNFKOQLYIQMG-G\R EHRSWP 1] HGI RUKH
UOMIDNRQ TFHMQ) DOGHIRIAP HWR LQMBRXOCSURSHW 3,3° WKW

$VSOWR WYBEXMGHMHIP HWZ HIQMIG\R FAEEDK DG YDICDRUBXMGHN $ RY SRRXUHER
YDOCDRULY MNHD @I M RN R UHHIH LODEGANFKOIQHE RN , WIVE VR FKHAN WDAMBQORIRQ/RQ
WHQHE RN DUHUHD0D0G | RTBZ WHCHE RINDXGY 9 DIEDRY DHWDEERP © \HBRAG\R SIRRRHDQE. EBANR
WDQLANRQAR EHDEE-G\WRWHE\RY EGFNFKOQ :  KHDDSOMASIQADAP SIVDWIQLRNRD \WDASDMASDOMN
UITXUHG\WRSD DPIQP XP 2JDV 1HH$ SOMASDQAFDQRSWRSD DQDEAMRIO HHVR HOKUHWDAMVDQLAIRQ
LV DEGHE\RWHEBFNFKOIQP RHTXEND 7 KHHIHVDHGHIRP LDMELO ,3 7 KHYDIEDRUFKRHOWR SIRSRHD
EGANZ LD Z KHWDNEBAN IVKFFHAM X FRILLP HGE WHRMHUYDIEDRUGRGHY WFHYHWHIDYI HI RUDED
WDQLANRYYIQWHEBFN NJRZ QD/2H HRANRQ® HUBZ 0GB/, QDGAURY WHEVRY EGFNAKOLQDARP DIFDID
IMXHY ,3 D/UZ DUB/AR YOIDARLY Z KR\KFFHM XD SURSRHDEBAN : HP D FKRRHWR RSHIDMRXURZ Q
YDOEDRUMHYLFR/RUZ HP D \HHNVRS GHBIDM RXU , 3 VR\KLLG SO YDOEDMRQVHYLIEHSIRVIGHY

6SIUWIMCHV

: HFRP SHMLOWH RN \WSLLWAHIP HWZ KLFK VWHP RIESIGD JURZ LQY \FIP HVWR \KHRYH.IDD

BARO\SIUWP DS FFREQ) RWWHS P HIFDD&UD VG SLUWS WRADIRD DRIIWAMMBY VCHIGHS
JHOHIDI D/DAMWMBLY \WDABIRGFRHY| HZ HAKDQ J DI/ DO DGKRIB/DQRZ GHIKLS LOMMKR

RUP RHR DAWMBG\SLUWSDQAKDAY GFHQHGE \WHS GRKRODQG7RECAFR 70 DQG7 UDCHYAUHX R \WH
8 6 ' HSDWWHOWR WH7UDXY $ FFREAQ) WWHEDVESIUW* GEDCD DMVBHSRW R * WG9 LHZ
5 A WHRIDVWSLUMWAHI P HOMOGUAYHHVR LOH FHWR HARQL)  DQGZD/HAP DAG\RJIURZ
DADFRP SRXQGDQQOOIURZ \M DM 38&$* 5° R BHEHD OB : HEHIHYHZ HOWHZ HD
SRIMRIG\RIURZ 1QH FHVR WHJIURZ WDMR WHP DR LGRUDIQ) RXUP DUNAMY) HIRW LRBDICY) WH
V] HR RAUNDCBVWEP VDG EURIGHIQ) RXUZ KRBAVIBI GMUMEXNRD

2 XWR \WHP RIHWDD ADVBRGAHYIQ1 RWS P HIFD Z HKDYHEHQUFRIQ] H3Z WP RIHIY OB/
| RURKUSURGFRVI URP \KHS P HIFDD' MM , QUMM \WHODEQ) LQG-BHIG-ONSUWDXRADIROLQWHS 6
WOQDQ RKHUL RWS P HIFCORD WAVMBUI RHFK R WHOWHRO\ HILY SOVQP HRAVREHIVHNR 8DV
" REGH REDXG* RGP HDVIRP P XOEBI(DIRDOIGLOMDIRDOGUWFRP SHIMRYY : HDHRHR \WH
OUIHANADWSLUWSURGFHYROWH: - HIN& RDINEDHG RQUAYHXHY DG DHGYHBSLQ) DQDIRIOH IR LO\WH
8 6 \KURKIK WIBMRIO\OBY FKOCHY Z KRBMIB! RQ SUHP MAYDQGH FRP P HIFH DG RXUXQTXH DG AW
GYHBSHG7 UEDO/HYHIIH HERIN 37961 " \DBYRKOQGHD YDHGE XSRQRXUUHYHOAY DG RUFRQIXHG AN

UFRGR ZIQQQ) LQGAMY 7 D6/1QRIGRSDIQIO FRP SHMYHHMURP HOAZ HEHIHYHZ HOHRHR \WH
GOAQ) ADWALUWSIRGFHYIQWHS QUNGE\BIRY

; HVHORUSUIRGAMKURXIK Z KROVIBI QVMEXMRY GLHA® VR FRQAKP HYAMIRXIK RXUI LYH GBI
DOG\BAY) URRP VVZ HRZ QDOGRSHIDMLY:  DKQIWQDIE2 UIRQDGGE: \KISSIQ) QUHA® \R FROKP HYRIICH
Z KHH®IDD&XUWHI® Z HVHIISURGAWSUP DU LQWH3LALLE 1 RWWZ HWZ LW QP MG GMMEXNRQIQRMH
WEMAKURIKRAMHS 6, QDEAMRY LQFRIERDINRQZ W 1 DAYHS P HIFDQWEHY Z HKDHUHFH® GYHBSHG
DQHZ \OBV P D4 CAMUQ) DOGAMMBXMRQ FKDQHORQWEDODIE/\WDAZ HH SHAWE LELQRBHDH DG EURIGHDWH
UFRIQUROR RXUBLDQG DAKDAHE RINH SO/ (DIRIDD
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2 XUIURZ \K\RDAD\ LVEDHGROWUHHSUP DY DDV ) LKAVZ HOWHI RAVHBRQJIURZ LQ) RAUGLIHANIR
FROMP HU ' \& \DBVE \KISSQJ \R B DOSXUAKDHINRWWHUKRP H/Z KHIHDIRZ HG ©  HPXUWH® XVHDWUH
WHUARP SCOQMMLEG SOV STDIRP \RFRIGEARHH\DBY DG GHIVHINVIQ  WBMVIQZ KIFK DSSUR LP DMD

R WHS 6 SROX@IRQUMAH 7 KLY DIRZ VXVAR GHYHES DUADNRQKLS GLHA® Z LK \RHFRQKP HAMRXIK
KLIKHUP DULOVDBYZ KIGIFRIBRNY) YDOTEGI DB CERVRUERVEHIRP LQ) SIRGEN : HFDDWHDXH\KLY
BRI HAHFRQXP HUEDHGRQGADIRY DIH NH G-P RIWBKLFY DG SIRGAMSHY : W \KHADD
FRIDAMS Z HFDQDOR UABLI HATGE WAHIDR WHHPXAWRP HY \WHI JHHDAGY P RIHUAYHDH 2 XUERDGR
AURRYUHFHMD DERSIGDVRXURY SERXUHR WKLY BAHYHSRIR \WWDAD VRAD SDK AR RXUHYHIMID
CFR-BIBCAHR . Y SERUHAHVDYDIRP R SD P HQVURP FXWRP HY SXUAKDUQ) RXUSIRGAVRIICHDGRAH
P DALY G-DIQY Z W RXUKDQBIQ) R ALY SERXUHEAHY : HEHDHYHMYFRXGH SDOGWHQ® BHUR FXRP HY
ZKRP D EHIQMHMGLOEA 1Q) RAUSIRGEW

2 XU \&N\DBYDOR VXSSRWRXUVHRQGIURZ W DD Z KIRK HQMY JURZ 1Q) RXUZ KRBADEB! YROP HZ W RXU
QMUEXRYWURKIK NA - (DINRCDODAARXQVERK RQ SUHP MAVDGRT SUHP MY 98 EXCA@IQ) BIBQG UHRIQWRQIRU
NH - SURGERNVLQVHBRMS UHI LRV RUMBAM/AKURI K " & \VDBY Z HFDQ BEHNNXSSRYWHZ KRDAMDBI XK
P DINANY DG SIRGAVEXOMIURXIK R \WRVHSURGEWILQ SDYGHIKLS Z 1 Z KRBMIBLY LOQ WRVH VL) HMS I
D KB & \DBYURXOQMQIXOUKLIK P DJLOVDBY JURZ 1Q) YROP HWURXIK Z KRBAVDBIGMUEX\NRQ LV \KH
P RWHIIAHWZ D \R GLYH@WJH VDB URZ \W CRRW HEBICROIQY

7KUG Z HOHI RAXVHEROH SDQEHGIURZ W R RAUFRTERDARQZ W 1 DAYHS P HIFDQWEHAMRXIK \WH
7% P RO HRWDAMS , QFRGAHYZ LW \MEDCSDNGHY WIMADBY FKDQCHGFOGH/+ HIMWH BDQGHGP LAR
SIRGAIRQKXEY + HIMITH EUDQGHG WRLYDG\BWY) URRP VOGWHVOBIR RAUSIRGENV DG Q. WEDD
EDQEHGSRGEV , QWHWSLFDOY % FRIDER DR WHWEHYZ LORZ Q\WHHBMGHAMYDQE Z HZ LOBFHYHD
UR DOV RQJURWADBV\URXI K CFHQHY/Z HIWDQAR XVHRXUBIIGBY SIRGEN UASH SIRIUPV ,3 G SIRBEW
GHYHESP HQMVRQ JRLQ) FRP SIOFH\XSSRVDOG\WHRKHKSSRWZ HSURVIGH 7KH79%4L LVH SHAMGWRIRP D
GHERNR UHIRIOBRGAIRQKEV\KDAZ LXSSRYSRGAMIDY DGV SIQ) D)GZ LAIHHDMOBYR
ILQWKHS LQAMIP HADMDQG EXON\SLUWG-SHIEQ) RQEFDIRY HIXLSP HADQGP DUNHA, P SRMID® EHDAHWHAH
SWP 1XP \SLUWZ L@FHSIRGAGEDD Z HEHIHYHWH7 94 Z LOBURP RMWHSRMRAQ) R RUBDQB/DY
GFOODGUHILRDD: HH SHAWKDADARHEDD/JURZ DOGWH7 %L | RREUQN SOOB/ \MHIHZ LAEHDD
LP SRUMEOAK GHU\ Z W LGRUHDVHG DERSWRQDG.J URZ WKURXI K RXUZ KRBAVDBIFKDQCHY LOWHUHILRQVZ KHIHWH
7% GFDIRQY/DHGALYIQ) \WDDQGLY. DHHW 61P LOWD DVGHP DG RURKUSIRGAWIURZ WURKIK RXU
Z KROWDBIFKOQCHY \KHIHVKRX@ EHD SRIMYHH | HFARQWHGHP DG | RURKUSUIRGEMKURKIK \WH\WEDD
AMMBLHY/

) R Z HSOQW VHAXS DYDIEDRUBMGHAMRMENA |, 3 \BNHQR JHHIDM\ IHTB OQGWR SHIRP VVHYFHY
RQWHEGANADIQWR JHHDMUAYHOAH 9 DICDARLYNHHE WHQHE RIN KRIHIMDQG XQRQ) WP RRKOD DQG1 HA/OH
JHHDAI RUEHQ) DYDIEDRU

&U SIWRXUHR 95MQHN

, QFRICHRINRDZ W WHGHYHBSP HWR RXURY SERAUMEA WHDKY UAHYHSRIR  Z HGHMP LGHG\R I REXV
RAWURZ LQJ FY SREXUHEA HI RIWRQWH@DAHAY SERUHE. R WHE\RY 1 HERNUHHIG\RDY |, 3 VRNHDY
7KH ,3 SREFRCDQGUHDAG ,3 \RNHYFOQEHXHG\RSD. | RUFRP SXBIREIDHYEHVROWHE\RY 1 HERN \R
P LOARUP DD HQI MO KWREMAN RAR\EQW HUYDOHIQGHE RUN CDYHWDQLRNRYY 7 KHHRNH/FDQDOR
EHH AKOQIHG! RUIDARXUBHARY \XAK D/WHS 6 CGRIU DADM/CAMP [GHSRQAIMICDAHMPAQ) SDARP VRU
LQLQAVGOTHE XVHWR HIG XVHMDQLRNRQ/XMQ) G-RHDD HEWDAQ) SIRRFRY

8 QINHP I EGANAKOLQSDWRP VKDMYRYHG | URP [ LCDGADOAHFDAY \WHEWRY 1 HEERINZ DY
FREFHYHG! URP WHRXARHADYLC) UDXUKFMUHI RUP HAD HOMMECP HOADQG FUDYHUKWHR WPV 3 Z D/
QWD OQKHGLO VR DGV MINRQ/LOH LMY GHE RUNI RUGI MICUIKWWEFN.G) DOG
LQMRSHIAMN $V$ , DERSNRQKDYCFFHBLDAG WKW FBDUHE COBHN DG YHU LEEGIQFHMQ) KDYHHP HIHGDY
FUMFDOLCEXWI ROMRLQQ) DGYDRHGP REHYDQGFUDIY GHZ. GHP DG | RULG UDIMKRXUH\KDADQ U LMA
QFHQH DQGHIRUH, 3 DAVFDB! , QSDUDIBO LQMBRMICEURSHW LWVIGRUDIQI® YL HEZ MMQWHAI MICDWHN
P DNWDY/DQRHOADMIRY R UDOZ REBDIAAGS: $° WDV SURIUTP P CEG! \MDECE®IDQG FRIDAMDT] CEGIRQ
FKOQ R1HIQ SRMNTSSIFDNR/MP MMRVNAD] HEFRP P RAWAYRUUDCHIEM EXWRRAHGRQWHRYHU

WKIRQIBED) 3 P DNHATKH , 3 EGFNFKOQLYIQMG-GWR EHRSWP 1] H3| RAWHUH MADIRQ CFHMQ) DG
HIRFAP HOWR LOMIBRXOOSURSHYY UKW

7KHE\RY 1 HE RNV GHYHESP HOWAXUHQ® Wiz DLG-GE \WHB\RY ) RXQEDIRD DQLQE-BHIG-OW
CRGBUR VR D] DARQWDNKXSSRIWRSHD VRXURH GHYHERSP HAYDIEDRUFRR BCDNRQ DOG.J DN RUHR kP
SIRVIRV
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+ RZ HYHU CONRXIK WHBVRLY ) RXQEDINRQ DG DWRADMS FRIHGHYHBSHY FROIMMWR ST COLQ OHND
URBILQIXNAQ) SURRFRCLP SURYHP HOV WHQHE RINGRQRATXULHID IGHQWNICEGISHIRQRWURGS R SHIRY/
VR RSHDM $ VVZ W RKHUGHRHQADT] H3W WPV SURRFROGHYHERSP HOAM\WDQSDHONDG RSHOR FRP P XQW
SDMASDIRY

$VSOVR RAUMADA\ Z HSOQWR\HAXS D YDICDRUBEXMHN DVDUWERWQ) VHIP HQAR JHHDMUYHXH
IURP LAY DAVRADMS Z W \XFK YDOEDWRQH I RW

+RZ 9DICDARY:  RINVDVDYXMHN

7REHRP HDQHE RN YDIEDRU DKREBHUR |3 KDARSAAKS RPVENH 3 D/FRTDALDD ONHDVHRXUMY
GERIMVKDNKRZ VWWHCHE RINKDAWKD/AWOLIOWHIP H + RGHYR 3 RNHOVFIDDOR GHBIDMWHU 3
R CCRAHUYDIEDRU WXV SURYLG QY DEAWRDOWENHI RAKDAYDICDRU LQUAMDI RUD\KDUHR WH YDIEDIRD

UZ OB/ 7 KHYDIEDRURSHDMDHERNR SRZ HIXODZ DV RIHFRP SAMYAKDAER WHIFMCZ RINR
FKHAN.GQ) WDQURMRYROWHEGANAKOIO YR RQZ KIFK WDQURNRQYDUHYDIG DG KHSIQ) \ROGG Q.
SEGAN \RWHEGFNFKOQ 9 DIEDARY DHUIERP © \HBRAMG\R SUIRSRHDQH. EGFNR WDQLAIRQAR EHDGRG
VRWHE\RY EGANAKOLQ

© KHDD SOMA SOQADAKP SIWDWDQRIRY WD/SDMASIOAV BITXUG\RSD DPLQP XP 3JD/ [HH'$
SDMASDONFDQRSVWR SD D DEAMRI HHWR HOXUHWDNWMBQLFURQLY D3GR WHEGFNFKDIQP RMTXEND
7KHHIHYDHGHERP LODMGLO 3 7 KHYDIEDRURKRHWR SURSRVHDEGFN Z LD Z KHOWDNEGAN AXFFHM XD
FRQIP H3E WHRKHUYDIEDRUGRG UHFHYHWHJ DV HAYI RUDEDADQLRANRQVIQWHEGAN NJRZ QDY

SH HRARQM HWZ DG/, QDEAURY WHEWRY EGFNFKIQDARP DIFDD MXHY |3 D/UZ DBAR YDIEDRY
Z KR\KFFHW X@ SURSRHDEGAN

7 KHP RIHRY SIRPXUHR D YDIEDRUKDY WENHGWR IWLCFG Q) GHPIDMGWENH  \WHP RHONHD WAN\KDN
\XAK YDICDRUZ LOEH VHPRMG VR YDA D EGAN DG WXV \WHP RIHIWADGY 9 DIADRLY P DINAMHP VHYH/\R
GHBIDRYWURXIK P DQMQQ) XSWP HDQGP O P [ 1Q) IDVIHY

6VENLQ) DQG 9 DIGDARQ DVD'5 HYHXHBRXUH

$QRZQHUR R SRRXUHER FOQSXAKDARY SRVRZ RINLOAMGR MVABING WINGD 2 GHR \WHP 0Q
ZD V\RRWMLYLVFDBGWING  Z KIFK IVMP LR HIQQ) LOMIMNODDAQIVIFFRXQNY  H AHSAQAMIGR D
EDQNSD LG LOMINYRWHCFFRX QKRB WHEGANFKDIQCHE RINSD VU DBARWHRZ GHUR \WH
R SEPXUHR 7R3BN WHRZ GOMAWVDUGH\RP HR WY SERXUHR DUGFRP P WIWWR\KHEGANKOQ
GHERN 7KWYVIMP LONRP INQI D&Y WP G-ERIRKHS UQWH AP %8 WINQI \WHRZ GHIV
R SERXUHER IVXHG\R\KSSRWHGHERINZ - FKHANG) WIQIRMRY NHELQ) BFRB/MAILIKWOGGP INQJ
WHV VAP VHRXUH + RZ HYHUWHRZ GHULY RABITXLUHGAR GR\KLYZ RINIWHD  IWADQ: KILH  RUP SDN@H) Z WD
YDOCDRMR GRWHWAKQFDOKHDA @MY |, | WHRZ QHUGRHYQRAZ DA UKQIWRZ Q YDIEDARU IWQ GHBIDMIW
RY SERXUHA R CORMHUYDICDRU 7 KDAYDIEDARUZ RXGEWHDHIQ U DUB/OUG\KDUHP RIWR \WHP EDFNZ WK
WHRZ QHU NH-ELQJ D\P DIORXWDY/DI HH

, QUAMQI RUKHSIQ) NHE WHW VWP \DIHDQGXQRQ) WHCHE RINSD VR OB/ 7 KHHUEZ DB/DH
SOGIQWHVP HRY SERXUHR \WDAZ D/AENAG 2 YHMP H WRHUZ DB/DEGXS P LA LQMIAXVED P HON
DOGLOWHFDHR RXUFRP ST Z RX@ EHUH HUHGWR FRIRTXDD D3\ IHE

GVEN.QY) LVDIRP DSRAQIIOGRRP HIRUDKRTEHUR RY SERXUMEA  DIBZ LI KRTHMR IHHDM\ LHTS
IURP IWKRTEQIVZ WWRAWWHI P %4-FDAH\ LHISFRP HVIQWHIRP R \RHVOP HVRNHDEHQ WENHG DEAQ)
P RUHVEINHO/AR WH EDDQRH\KHANDERZ VVWHVRBOOP BHUR \WNHOVKHTSE, WHFRP SI0 \RFRP SRXQG FUDIY)
HYHOP RIAEN.QY DQG\ LHTS RSSRUWMQWAYGRZ Q\WHURDG

0 DNV

: HEHIHYHZ HOWHZ HOSRIMRGHS\R JURZ. DVAKHRYH.DEMVSLUMWP CUNANRQIOKHY W I URZ K DAKH

H SHOHR EHUDQGZ LGH 5 HRHQARAHYG-P ROMDMWDAKH\SLWP DINAAYIURZ LQY DO LOWLP VR
RBCDBRKROYROP HDQG DVDSHAHQEIHWOHR DERROGRILY $ FFREQ R GUCN P DNNDEIOMYI P

,: 65 DODAQ \RUHR DB OE QM HFHLOWHDBRRIF BHYHLIHP DNMAUWKDHIDGHSP DN
\KOUHLP R RMHUDBRKRIE EHYH.DIH/FRMAAD MGH \HOW DVARQMP HYWHIGLZ D 1P BHHU
DOGZ LGHIQR\AILW ) P W WHP DOMHAKDHR \SUWE, YOOHIGRUDHEGHO®  SHAHQMIH
SRONV IR W DFREQWD ' IMMBGESILWERXACR WHS QUMGE\BA ' 6886 WERW
DOLCRSDHIQVRBOGRMU
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YOOHR HARQ 7KHVP HUBRWRAGWDN  Z DAKHVHRRIG LKW HIULQZ KUFK \SLUWUWYHHY
| RUVKSSTHYAKUSDXHG EHHKSSTHIHYHMH P INGQI VELUMWARH O HAERMUMDUHAR \KHDBRKROEHYHIIH

POMHAQWHS 6 ,: 65 DQNSDMAKDAR | RUMHI LOWAMP HHYHU EHHUZ LR GRQIHUU-SUAHOARH
OUHVEHAHBIHR DBRKRIF EHYHIDH\DBYE, YROPH * WDQGYLHZ. 5 HAHDLUAK HAWP DMG\WH1 ROS P HIFD
\GLLWP DUINAAR EH BARQL)  JUZLQ DAD&$* 5 R IR W BEARQR

%HFDAH\SLUMWDUHZ RN P RUHSHURXGRHIQWWHP DUNAAKDOEH-U DAKH\SLLWYROP HRAFXSLHVP RMR \KH
FRQMP HVKDUH \WHYDOHR \WDWKDUH! RASLUMWDYDSHAHQEIHR DODERROGRINASHZ LTEHHHD
KUKHJ: HEHIHYHZ HDHGOQQ) LQRWHP DUNAMADAKHIDMR LGRU-DHLO\SLLWYROP HDQGE YDOHDHHN
R CFKIHYHKIRUE JURZ WM P DN XVZ HOSRIMRHGVRIURZ Z W WHSUHARAMGIURZ \WR \WWHRYH.IDSLLW
\HIP HQWV

$HRAEQ W,: 65 1Q RIDWSLWYROP HP DIWHAKDUHZ D/MWY - R \WHRBDWSLLIWP DINHAE
\KVKOGP RHWOQA@REBG\WOP RW  $ QHYHRIWDMIDQZ DAHRLQYDOHWMP V Z W WV
P DINANKDUHR IFHDIQI R B ,. 65 SIHARVKDAR RO WS UWDHI RHDIMG\R

LGRS DHWKHUYROP HP DNNKDH\R GOD DGR LOP DNAANKDOUHYDDH 7 KLYIURZ W LVIQ@MH
Z 1AW KOKRUE DG PG/ CRIRWARH AU WEH-UP DHVURP LWVICRHBINRQLOWH  V Z KLFK LQUWDTD
UBUAFQRMGOWWDD R \WHRYHDOEHUP DMNGQZ FRPPOG/PRHWID R \WHEHLUP DR
YROPH ,: 65 SRINMKDAKHGIVCY | RIFHEHKIGEWLYIURZ W Z L@EHWHH SOOMRQR (DIRDOAVMEXNRQR
AU VWSILIW \RP HR Z KIFK Z LAEHWHUAKOWR CFDXAMMRY/E. @UHIIURXSY &RQIP LQI \WH,: 65
SYHERIRYY WHS P HIFDQ&DVESIUWS WRADNRQIIDAODISIRWAVIRU  WIRAIK  \KRZ \KDARH
P DHNKDHI RUADWSUWGREBGIRP R \WH\GUWPOMNAD R 1Q

" XHVR RAUSRMRQLQWHFUD VWSLLIWVHI P HOAR WHRYHDIDVSLIWP DNHAAZ HOUHVIMDMGLOWHI DAMAV
JURZ QY VFIP HVWR \KH\SLLWP DINHAZ KLFK IWHD IVARHKLI KR URZ WAHIP HAR \KHDG@EHYHDIHP DNV
, QDEAURY [FFREQ) WWH' (MMBG6SILWERXGFLCR 7 KHS QUWGEVBIMY/ FROMP HY DUHLGFUDIQIO KLY
RZ DB/KLIKHUSUP LXP - SURGENLOWHVELLIWP DUNHAZ IW\SLUWELIGG/IQWHS 6 HOWR LQJ DP XQVGHDEH
Y WHIG\WZ DB/KLIK HIGDIG\VKSHUSUHP P SURGEN * RTP DQGLAKV( TXW 5 HHIUK SUHERW\KSHU
SWP P \SILUWSIRGENZ LORRQUSIHFNNP RV - R WHRYHIDWSLUWP DNHADG\SLUMWKDYHDOR

GP ROMDAG\R EHUFHMRQUAMBQNQWHS 6 RYHMP H Z [\ DFRUHDINROFRH | LFLHAR \CGFH
B YROPH

,QWLP VR UAYHDHIURP R SIRRXUHR WINQ) DQG YDIEDRUDRAYME USRWURP 30UDIUIBK
THKRRIH/MBAG\WDMENG DG USUAHOMGD  EAR) DROUZDG/SRRAQ  ZKIBGILQMAMS
VMGH/-3 0 RUDQZ D/IRHFDIMGY VENG) UYHXHWRVKEDY — BAROE \WHHIGR

2 XU%4.DQGVDQG 3 LRGXFW

© KHRZ HILWWWRSHIHGLO ZHSRGAGRI® DAP MGOHR WIRMWRIDSUWSIRGEN + RZ HHILQ
UASROHWR PARP HUG-P DQG DG FRQKP HARMMY WD/Z HSHIRP HEMURKIK RSN URRPV Z HP RYHS
IQRWHI ORIGVHPHOND — DGOXEKHG  QlIHHWVOYRIG YRADY $ V\OBVIGRBDHG Z HRIHIHG
HJIKWBIRGENMKURXI K GFDCEMMEXRQ DG RYHMP HKDYHZ LQORZ HE\WRHSUIRGEN GRZ QWR DFR V]
| @YRYDIZ KRBADB ,Q Z HRFUDMGDMHR \SUWSIRGANXQEHMHYS7&+ 1R WIGHQEP HWDAZ H
IMDHDRED, DG SUP DU | HOMIHGLOWHZ HIDARD SUP WHLFFRXQN | VBURVIGVDEDHICHR YROP HIRU
XVDVZ HH HRXAMRQRXUSTIQWR WIQANROWR KLIKHUP DILQASIUW

Q ZHOXQKHS W6SHADO) RV KMH DS IXP BLDQGSRMRGHEWRZ DUB/CRMYH GV
PLOMY HMMGP QMY PLOMY |OP LOH/ DQGRKHYAXSSRMYHR \WHDOWP HG| RUIAHV/IQWHSCALE 1 RWZ HIWV
ZKHHWH W6 SHADD) RIFHV* URXS LV \WBMRHE DVRQIWDH/ HZ VO F&KREG 3-9%4 0 : HKDYHSIRGAS
\HYHOEBIG/R 6SHADD) RAV: KMH OO MGH DOGDSRMRQR WH\DBYSURFHHB/R WY BIQG
DHGRDMEE XVAR\SHADO RUAHY KO DOROD 7 KHHCERDIRY/PXUH® \XSSRYWH W6SHADD) RUAHY
* URSDNYY 0 DQGZ HKDYHUIVHGP RUH\WID | RURKDUMEDAVYY 0 \RVKSSRWP LY SHYRQGHD
DOGWHUICP L@HY . HOUHH SOQEQ) MY FRIF-SAR\KHP XES316SHAD0 RUHYJURXSVIFIRWWWHFRXQU Z WK
DJUDMIHP SKDAYRQGMMEXNRQLOP RIHWEIRY DG AUHFMR FROMP HMKLSSLQ) \WURKIK RXUH FRP P HIFH
SDIRP 2 XUGZ 6D0MIGHINVAHR Z KMH VARQIMWR YOURXVERMIQVEUGGIRUS 6 P LOMY
EUDGRKHY DG LIWSRQEHY 6LGFHWHOXQK R WHS WP\ 62) YHURQIQMM2 PREHU  WURKIK -XCH

Z HKDH\RTSP RUH\KD ERMBVR RXUSDOMMGHINY EUDQGGQUHA® \RFRQKP HYLQRXUNBKY)
URRP VOQGRICH DG \R\HDRAZ KRBAVIBLY UHSUAHQIY P RIH\KID LQUAYHHR XVDG
DG EUIGG YOOHEDHE RQUABICSUFLQ) \RWHPXMRP HU, Q$ XX Z HOXQAKHE XQG-URXUBDOMW
6HINVADIBG: DU RIVOQGKDYH\RGP RIHWOD
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ERMBYRQICHWWURKI K MRXU  \& HFRP P HIFHFKDQZHD Z L\K FKDUMBEG FRP SROHQVIURP HIFK \DBIIRQ) \R
PLOMY . RBRMRSY Q-0 Z HOXQAKHGDERMIQ) KRGRUQY WH ™ $QQYHIOU R WH
YOMBIR ,ZR- PDDG\RGRARUIQIND  ERMBVIQGW\KDQWUHZ H\V 7KH' ' D ,ZR-1PD OJG: DU
" RIVSIRGENVBEAR)  HIFK SOV HVOQG\KISSQY UL \KISSHG' & DG WHUUSIG DGRSURQLP RY
FROKXP HY\KRZ, \KDAZ HFDQ FRQMHVR UHBDH DI LQW GUYH MEHY\R DAEFWRQKP HUDAKNRQDQG
SXUKDHV DG KHS XVGUYHP RIHUYHXHZ W KLIKHUP DLILQY

7KHMOMOSSIR PDAMD P LARQIFAYHGAVP LOMY DOGUAMHIOWHS 6 LGFOGQ) 1 DARID
* XDG $ 1U1 DIRDO XOE DG UAHYIMWIQHTK DK R WHP LOBY $WPLQ)  G-BHG-ONSHUSHIRY D
GBHEOWEHIGHEE WHP LOMY D/DVSRAH AAGXQEU  XQP DUHGRUXQE UL DVXGHAVSIHORY
PXWREDQ G-SHIGHV \WH\RBCERSXMIRQR CRIYHP LOMY  WAMMGP LOMY DOGG-SHIGHND | LODAG SHIRQVLY

P LARQSHRS®! 7 KHHDOHORKU CRWYH GV AMADR@Y. HIRFAP HYRILEHY P IARQFOMHJ
DOG YROQAHUI LU LIKWMY P RMWID P LARQU-IIMMIHGQUH/OQGP RMWDD P LARQFHWIHG( 0 7V SOV
P LORY/R WANMHYOGGDILADAMGI P 1O P HPEHY : HEHIHYHWHQHE. 6000MGH Y ACHZ LOFRQMHR JDH)
DIURZ 1Q) | RTBZ LQJ JLYHQ\KH\GHALDOV SCANDILQ) DQG QRO SUR IWAKCUABEDI SINGHIKLSVZ HDHIRIP L) W
\XSSRYWWHOXGFK DOG\OBIR \WH@H

2Q) HLDY Z HOFTXUWHG 7 KIGNGQY 7 UHBSILW D\P DOFUDVYSLLW SURGAHUDGG UARIGU
GFDMELQ( XIHH 2 WIRQ , QLOMIWDNY 7 KGN 7UHESILIWIQR RXUH MM RSHIDIRY Z HSDQWR FROMH
VR SURGFHWHEHNSHURIP L) SIRGAWLQIWSRMRIR Z KIBIZ RNQ) \RH SOUGIWZ KRBDBIWCFK : HOOR
SOQWRFRP BLGHWHT7 KIGNGQY 7 UHE SLLIWSURGANRY| CAONYDQG\BMY) URRP V/Z W RXUSURGXARY| CAONY
DOGUABOBAY URRP VIQ( XIHHR FUDMD @ HUFRQKP HUH SHIHFHZ KIBIGIVIQY P RMKUIK P DULO
UYHOHOARAW :  HEHIHYHWDAZ LW RXUEUIRDGH DBV U-DFK DOGRXUP RUAH | FLHQASUIRGANRQFLSCELOAM Z H
FOQIHHDMUHYHOMHI URP \KLY CFTXMURQWWDN FHHG\WHDQQCOHYHIHKDIAZ HZ HIHIHHIDICY [ URP \WH
SIRGAMKDAZ HHSIRSAHGXQ@EHRXUGZ. P DJLQ WILEG SOV SIRSANRQFRUIAZ HWMP L(DMGRQ
-DQa : HEHIHYHWHWMLLG SOV SIRGAIRQFRQMEFVZ. HWLP LODAGZ DVQRAFDSCEGIR LFUDIQ 1Q
YDOHI RUXV Z D/@P MY \WHIP RXQAR SUR IVZ HFRX@BJHCHIDMI URP \KHSURGEW SIRGAHG DG FUDMG
SRMMDOUMNH SRKUHIURP WHQ®P BHUR HP ST HVLQRYHGLOWHRSHIDIRY :  HEHIHYHWH7 KNG 7UH
6SLWCFTXAMUWRQZ LELGRBDHI URZ M LQWHEUDQG/ Z HFRQMXHR SURSFEH DG VHID Z KIFK FRXEBLQFUHDHKH
YDOHR WRVHELIG/EDHG RO YOODIRYY P XUEBVIQWH\SILWIQEAY ) RUH TP SB! 7KIGNGQ) 7UHESILMY
%W 3HD/ DYHIBU9RADZ D/IP HGORADR WH<HUIRU B : ICHDIG6SILWO DI ICH P ONGY LW
RHR WHP RWBUP P SIRGEWLOWHLQBMY : HEHIHYHWHOGEWROR WD/BIRGENR RXUH L)
SRVRIRZ LOWHIWHOWHSHA-BIROR RXUSIRGAR | HIQIVIQWHP DUNASOFHOGEKHS XVIURZ RXU
Z KROAOD! DG BARICUYHOHY

,Q Z HRUDMG DG OXKHG) OYRIMGYRXUERQ DERXUERI MYR MG Z 1\ EURZ Q\KI DUDQGA.QIP RQ
NVIXUEND JUZ LQRRGHR \KHI DAMAIURZ 1Q | @YRUHGZ KM VIQWHSCALLE 1 RWZ RINDQGZ DVCEP HG
: REFVUGWY ORUG: KMH'IQ DB B KMH 0 DIOICHIY RIERY,Q ZH\RBD
P VAL LOMIAMQWKHEUDQG VR DOLQBMA JURXS DG WABLGHS DM QI LFDQAP LQRUMW SRIMRY : HKDYHID
HARGRP LF UJKVWR SOMASDMLODD  XGWP DMVOBYSURFHHGB/R 00 \OBIRURK-UGMVSRMROR KBTI DI
R WHSXURKDHIVEXMQHWRUDAAN 1RUH TP SB! L WHEUDQGLMRTS RULL GMMEXNRQYRUUHYHHKDUA| URP
EDGSUR IWDHIHHDMG ) RIBZ LQ) ROWHKFFHWR \WH) @YRU-GYRUERQEING DOGOWUH TP LQQ) \WH
P DUNHAZ HRUDAG & RFRDYRP E FKRARDMZ KMH  DSUP XP |OYRIGZ KMH WDAZ DAMKGLODTP MG
AVBMRQIQWH3CAIIE 1 RWZ HVD DG ! LIKVRTBG RAWRUZ KRBAVIBIH SDOMRQLQ ,Q

Y HEOOW &RFRDYRP E Z D/UHFRIQ] HEDAKHE 0y OYRBG: KM LOWHS QUMGE\BIMY B\ © KN
0 DO LCH DIGZ DAWHRQP HG®:  RUEBIVYHNY OYRBG: KOMAH DV KM 0 DI LGHVI GEDCRP SHMRQLQ
0 DK 7KLYZ DAKHWILGWP HZ HKDYHRGHWHVH SUAKMILRXV Y. DB/ LQWHI @YRMGZ KMH - FDAMIRY [RU

\KH8 QMG 6\BAMY DG ) GEDD

© KUBIZ HZ HHSUIRSAQ) WHZ KM SIRGENVGAAIEHGIERYH Z HZ HHDILQ) DEAMRIOY KMH Z W
WHJIRDCR FUDIY) ERWBVR QG EDUHOWHBRNRDYZ W \SHAL L | @YRUSUR LBV\R CESHIDR \WHJIURZ LY
S ERAUERQKXQM) GPRIUSKE?  DVEHR Z KMH GUQNHYZ KRVHHN RAVYP DIEDAK DOGXQTXHKLIK
TXODVZ KMH V 8 QINHP 0Q G EUDQG/HIMUY WHSUHP P ROV KM\H - DQGERUERQFDMRY \WDABMD
ROVRXUAHGMTXG | RUDBRUDSRMRQR WHUEB(S/ Z HSURGFHOGGDIHDOR RUSIRGEWLQ KRAHIRURU
BN HWEHBRAICH 7 KLY DEBRZ VXVAR BYHID HRXUH SHIHIFH DG RULGCRYDIYH AR P HKRG/Z KB
\VING) CODQMIHR WH3CALLE 1 RWNZ BV XQTXHFTP DMVR SURGFHDIHEZ KIVNA VAKDADHDARHQIF \R RXU
@P HOEGR WHKLIKHXMDODY ' HSHIEQ) ROWHSDUWAXOUSIRGAMQHEHIVOHEBQE/R FRD WH P OOMG
EDM! XQPOSAGEDB! S-DAGP DOQGZ KHDA2 (FHOIHGLOKHDA  FKOUHGS P HUFDD?2 DN EDUHY WHILQAKHG
SROEWERMBGDN W SRR ) XUHUHBDWY FRXCS DOR LFOGH EDUHOWIHI W UHBDAAR EHSUFHG DV
WHKLIK HIGR WH\XSHUSUP LXP
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WDQH ( OFK EDWHOVERNBG KDQGOEHBG DIGKDQGQP EHHGZ W VHTXHQMID QP EHIHSERNBY $ @

Z KN VXQEHKLY EUDQG DUH DI HE DABDIVRXU HDWY/DQG DUHVHBRRMG EDHG RO HOABIY SIRFFRYZ H
GHHBSHS $ JHEZ KAH VOHSUFHG DAKSHUSP LXP - SUFHYDQG DI UHNXHQ® \VKSSO FROMELGHGGHWR

P DNHAG-P DOG DG WHWP HUAXUHG\R SIRSFHWHHSIROEN $ VR * HHPBHU ZHKDG

EDUHYR DIHG\ELWLIQRXUZ DUHKRHWDIZ HOHDILQ | RURKWHYHYDQGRKHY 7 KHSUFHYDAZ KK Z HVHTD
EDWHODQIHVIURP DEZ R Z KHSURGANY ERNBIG | RUVDBIWURXI K \WHZ KRBADBIFKOQHOR DKLIK R
DSSIR P DMD RUP RUHLL \WHFRQMVIUH\RTEE, \KHERWBIMURXI K RXURZ QUABIOFKDQCHY 6LCFHWH
OXFK R GWHHIWY6HBRAZ HKDYHDDHG. EHHQIZ DEHGD' RXEGH RTB0 HID* RGO HICDIGYHAMR
&DMIRY [ RURXUILIWBHBDAVE, \RP HR \WHP RWBUAAMLRANSLLWFRP SHIMRY/LO\WWHZ RS

,ONHHELQY Z W FRQKP HAMNHDBY Z HOOR GAYHBSHGDAHR \KSHUSUWP LXP \BUUWEDHES 7" VIQ
RXQPHFOQVI RURQ\WH JRFRQMP HY 7KH57' HIP HQMEP RQJ \WHI DRI URZ LI HIP HOVR \WH DBRKRIE
EHYHIDIHP DAHAQWHS 6 DUGRUMHR X OGZIQAQ)N 57" VEHIDQWRJINQZ KRBVIBIP RP HUWP LOWH

3CALLF 1 RWZ HINQ @M 7 KRHSIRGAWFRP HIQI RUI@YRY 3HDAK 9RXUERQ * 1Q-CP ) J]]] ( DM
3HDX / HPRQBTXH\ DOGYERRG2 (DQIHIORANDUMY ( CFK UHALSHI HDWUA/DEXUNMR | @YRY G FOERIDMRQDNG
DEZ $%0 DBRKRE YROPH ,QDURHQAKYH R PP HYIQRAUBAGY IRPYV  UBDHG

WH Z RAGSXUKDHRAUS 7' SURGANVDADUARIGU Z W\KHOU MRS R UASRIGINARWHKYH LOWH
DIHGP RIUSKF $ @ RXUSIRSANVKDYHZ RQLZ DB/ P UASHRAGVBAY FRP SHMRY LGFOAQ) 3HDFK
YRXUERQ Z KIFK Z D/(IP HGERWRYHIDOE 7' [P RQY DUB7' SURGAWE. \WHEHDWBI&RANEECR.OE DFRIBFURY

R WHRS EDWMGHY DGLQGAMY LQIGHYIQWHUILRY , Q0 D DOIRAUS7" VUDQ\KH\VEE®I DAKH

, QMEDIRID, 3 MGILQ) ZWW  * RGB0 HIDM D' REBGH R0 HIDWR&RQKP HIGKRFHS Z DLB/DG00

,QRDIRSZOE ,QWHS 6 57' VOHSIRWARGE * QGO LY SHAAK\RUDK  BCRQIQUYHIHE
ZOMKD  &$*5 IR R &ROKP HYDHLRHDIQI® 1DYRUQ) 57' VEHFDAHR WHU

FRQ/MHQHIAH ARQUMMNDYRUSUR LBV DG G HIDBRROARQMNZ KLFK Z HEHTHYHKHSVAR SRUMRQ\KH
SIRGAEWIQWHJIURZ LQJ * EHIWUIRA RX VHIP HWR \KHDGX@EHYHIDIHY/P DN

: HOBRIHDMUHDVHIHVR JIQ/ UP VOGP WG HIWRQSURGAEN SUP DU LORINBIMEY URRP VDVZ H
H OP LQHZ KIFK SIROFEWSHIRIP Z HEHIRAIK \RW R SXK LQR ERIG-UGMMEXIRD

" IMMEX\WRQ DQG 600V

: HX\MI] HOQRP QL FKDQCHODSSURTAK | ROWHAMUEXIROR RAUSUIRGANV Z KIFK LFOGHADBYVMIRAIK
RXUELDQGHG GBI DG\BIY URRP V Z KROMIBIWURXIK GMUMEX YR UABIGLY DG RQ SUHP AV CFFRXQN
\XFK DVEDLYDQG URWEKUDQN * \& RODCH\DBY \DBV\KURXI K WEAMFRQURO WPV DG VDBV \MURXIK WHT 94

7 KW DESURTFK LGFOGHVI LYHARP S0 RZ GHG 006+ HIMWH BG-GB URRPV \WRR Z KIEK DA
DMFKHGWR RAUGMMBUIVIQ: DKQWQDG2 UIRY : HOMIORIQWHSIRFHVR CFHMQI RARXUELIG
SIRGAEWDIGSIRIUP VXQGHURAUT%. P RG-ORVAYHIOMEVIRM+ ' & EUDQE-G\BNY URRP | CHOMAVIQRU
H WR\RHUFDUCR RSHDIRY/ 0 RHMIQRP DIRQRORUZ%L HI RVYWGHEIGGLOWHGH WHRIRD

$VSOWR RAULQRYDIROR F®! Z HXWMI HRXURZ QHE GMMBLIHY DE\BXLY URRP VIQWH3DFLLE
1 RWNZ HNDQG SONGH AN URRP VAR MANBURGFN DOGWDCDQGVHIAUHA® \R FRQKP HY , QRANDAM
URRP V FRQKP HYFIQW QHZ SURGAENDVZ HOD/WHP DIQAB RUCP WG SURGAIRQ ELDGGHG VALUWDOG
FRANBLYZ KIGIWH H SHIHFHWHH FMP HOAR GUCN.G) LOD G HHMDAGHMURP HW  HKDYHGHYHESHS
DWRY P HP BHYKLS EDHOARWRXUI CAOMYZ IWRHU  CRHP HPEHY POQ R ZKRP SOMASDMIQ
RAUNKUYH VRQWHIE/ DOGBAMSUH HIHRHY 7 KRHP HP EHYDHHWHUSOWR RXUSDIN&OE Z KIFK DIBZ VKHP
VR GHYHES AP SIRGAWVHBRRG I URP DOWNR SUH CESURYHS UHALSHVIQ RAUSRMRIR DGR DV HWHP LOWHU
RZQ GOMFDNVIQRXUICAMN ROMH DHP HP EHYR RXUGSILIVGOE UHFHYLQ) WHIXDINKLSP HQVR \SLLW
URXIKRAMH\ HOU

: HOBRUHD XSRQ DOGLQMB\RLGFUDIQIO JUZ \WHZ KROVIBIGWMEXROR RXUSIRGEW 6% : 6 WH
GDAQ) 8 6 \GLUWAMWMEXRUZ W DQDSSUR LP DAD P DMNKOHOFRVWHS 6 1Q  GMNEXMY
RAURIWLCDOP OQMMP SIRGEVLY: DKWY 2 BIRQDIES MAD ,Q-XD Z HEHIDDAWBAMR)
DUDQIHP HQAZ W51 & WHVHFREGG@UIHNS 6 \SILWGMWMEXRUZ [\ DQCSSU LP DM P DNNKOHLO

FRHIQ RWH WDAVIQWHS 6 SOV&DIED , QWHVHREG TXOWUR ZHOXFKHG
Z KRBADBIQMIEXROLO2 NIKRP DAMIRKIK WHO LABLE RRY BHHUGHE RUN DG DEHE GUWIBMRQLOWH\MLG
TXOUUR Q. DDV . HWMN DIGSRMRYVR SRR : HWXSSBP HVWHZ RINR RUGMUMEXRLYZ W
DAUFNDBYIRFHR [QAYIGOY DALIGHEWR\SHALLE \DBVAMUMRLY 7 KAHLOEYIGOY P DEIHWH
UHDMRQKLSVZ 1\ \WH CESTFCEG GMEXRIMADBVMP V Z KRWHP VHOYH/KDYHWEP VR YDU LQJ M) HAHTILY
SURGFANR CFFRXQN 7 KM\MP
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Z RIWGLH® Z W UABIGLY DG RQ SUHP MAVRSHIDRLY VR EXTS GHP DOG DG VKSSRYMHUGH-BY | RUP DUNHIY

DOGRAKHH+ HMIH \SHALLF LQRP DIRY ' XUQ) Z H\RT\R AMUEARY LQWHZ KRBAVDBIFKDQGHD

CSSWA LP DMD FDH/R SIRGANDG-FUDHR D5SIR [P DMD FRP SHG\RWH FDH/Z H

\RTSRQDZ KRBVIBIEDUVIQ Z KIBIVFHQ) DGR LDOGHRUDHIQRXUZ KRBADBIBYHHR DSSUR LP DM

U ROBSIR [P DMD FRP SIUHG\R Z KRBADBIUYHOMHR CBSUR LP DAMD

Q DQG-FUDHR [BSR P DAD 7 KHUBAEHE YROP HR FDHARURKIK RXUZ KRBWOBIFKDQCHY. LW

DP XFK \P DEBLSHAHQBI HGHFUDHIQUAHHLYSURR \WDARKUMADAD\ R P LIUDIY (7 D [URP &Z HUP DUILQ

\SLUWAR KLIKHUP DJIQVSILWLYZ RINGY © HH SHAYWRVHH DML QU LFDQACRIDHIQRXUZ KRBADBIBYHHVLQ
DOGEH RYG DOGOQLGRUHDHLOP DULQY/DYZ HI RAXVRQSXANG) KLIKHUP DILQSIRGAWLOQR\KHZ KRBAOB!

2 \B88,0

$VIRURU \& FKDQEHD Z HKDYHWELAG\R XM HQHZ WAKGRERILHY DQG FREDER DIRQVZ W \RHIROOR
UKL FRQAXP HYIQP RIHWED  WBMVLQ 7KV QURNR FROKP HIRSSRIMQW DEBZ VXVARVHD
SIRGEWWR FRQKP HYLQP RMMWEAY DG HIEGV\WHFRBANROR FROKP HIADBOIG\KSSRWIURZ WIQ
SIRGAEVE-P DG Z KIFK KHSVRXUGMUEXRYAHTEIGEHE SIRGAWLQP RUHWBAY

7TUEDOYHYHDIH1 HE RN 7 %

, QDEAURQVR RAMDEURDOAMUEMROFADIHY Z HKDYHIRP HWH7 96l Z KIFK Z HEHIHYHZ LaD
EHRP HOQLP SRANDABURGAIRY \OBYDQGP DUNANY FKOGHRYHAMP H Z KIGIKHSLQ) W EXICB RXURYH.IED
BUIGG 7 KYQHE RINZ DVIRIP HELQFRIERDNRQZ 1\ 1 DAYHS P HIFDQWEHVIQMMMKNGLOHOMIQ) DG
BXMHNVQCHWDNEHTP HDYDMEGIWR\M-P | ROKHI LIWWP HIQ Q ~XVMDEMH HORXUSR ) RXQGHU
&KOLP DQDQG&KIH ( [ HXAWH2 [1IFHUZ RH-G\WRGER. WHS 6 &RJUWNAR SDIVGIMDIROWDARYHMHED
\ HOUI HEHIDODY. SURKLEMYY \SLLWSURGAIRQROWEDCDQGY $ VDUAKOWR WY O DN GILMDARY
1 DAYHS P HIFDQWEHVKDYHDQHZ. HFRGRP LF RSSRUMQW DQ5Z HOWHZ RINGY Z W VHYHLDOL DAYHS P HIFDD
WEHVROWHGHYHESP HVWR RXUBLDQEHG GMIMBLIHY COGVBANY URRP V DvZ HID/WH\DBIR. RAUSUIRGFAVDOG
WHRU-DINRQR EUDQGYXQTXHR SOMASDAY \WEH/

7RI 1 DAYHS P HIFDQWEH/KDNHDSLUWR YMURLY DAKHUFDUCRY USKEKUDQN JRD FRAUIFY KRMY

UARIW DG VKRSV DUHWHOL HWNDBY CFFRXQWVI RASLLW Z LGHDQGEHHULQHTFK FRXQIV LOZ KIFK WH DA
SUAHOAG FFREQI® Z HEHIHYHWHSRMMDOUHYHHI RUSDMASDAY 1 DAYHS P HIFDQWEHY VI QU LFDQAG V
R' HHPEU \WHHZ HHOSSUR (PDAD 1 DAYHS P HUFDQWIEHVIQWHS 6 ZOK  \MEDOFDICRY
Q WBAMKDAHHDAGOQQUOWHX/R [5SH IPDMD  EQIRY 1 RAIDMEHVRZ QFDIGRVDQG\HYHIO
REREHP WWHHOBIR DFRFOROWHUMIEDODIE/ ( DK WEDCFDMGR WDAHYHY DBRKRIF EHYH.DIHY/V\RH
OLIHWEHH Z LGHDOG\SLUWCFFRXQANQWWHFRXQIV RAMBIMIOZ KIFK WH  DUHGFDAMG 21 WH \WEDOFDUCRY
ZHHAP DMWDASSIR (PDAMD  DUHYICEGIFDQACOMIRURAU7Y. PRED: HFOBXDMWDZ N 7%
SIRGANRQ DG IHBIOBFDIRY XS DG WXQRQ) LQRUGHINIEDCFDIGRY DG HIMVECP HOAAMMPW \KH
SDMASDIY WEH/FRIBARYHD FDQHIQUAYHIHI URP \SLLIMWADBY DG HYROWHSURGFW SIRGHAHGRQWHU
OB/ PIAORQW P IARQSHA HU DQGWDAZ HFRXGHIDUR DWW/R CSSIR IPDMD P LAROWR

P LCIRQCQMD |URP WHHCRARNAYEDHG ROWH YDOHZ HELQ) WRWHUHDMNRQKLSVOQGRSHDIRY, © H
EHINHWHARP ELQDINRQR JURZ 1QJ 794 GRFDARQVZ W P RIHFRQUIKP HUH SRUKUH\R RXUBLDQG DG SIRGEW DG
WHUAKEMY SIRGFNDIERIRQZ MOQHFK WILRQZ LAOVKSSRYZ KRBVIBISURGFYNDBY Z LW DSRVMYHI HHEDFN
BRS | RIRXUZ KRBVDBIJ URZ \K LQUDYHY

8 Q) D? QUWNEXYHDQG G0 H3 GHE RN P RGHDZ HH SHAVMR FRIDER DMZ LW \MEHAR GOG\KH
GYHESP HQWR DCDIRY LGH\WEDOGHE RIN | RAWHSIRGANRQDG\OBIR SUP P BUDQGHGAID WAL 7KH
HERNLARP SIM-GR WEDD RZ GHG GFOD HS QMBI Z 1\ DFHOART] HGKLIK YROP HAMMEXWH
GMMBLY \HY1Q) D\SHALLF DU-DRUUILIROR WHS QWMGEVEMY , QUIDSIUWSIRGRIR)Z LORFFXUDADMQI B!
| CRAW Z [\ DEAMRDOGMMBLHY/ UHFHYLQ) EXON\SLUWI RUILGDOSURGAIRQ DG \OB 98 XMQJ \MY DSSURTFK \R
SIRGAIRY HIFK G0 HSAMMBLY 1VH SHRAGWR EHCEGIR SURGFHI LQWKHG\SLUWWKURXIK ERMIY)  FDQQQY
DOG@EHIY Z WKRAVWHGQHGI RUH FHWV QMM HIXSP HNDQG XQHG FOBOAW

: HIHHDED VHHN\R GHIRIDMP XGM HOUFRQUEFVZ LW WEHVR XS \RQEH\ HOW SOVH \WMRY DGR
FKOUHDP [ R DGMRY |HVDOGUR DY , QH FKOQIHIROWHHI HAY Z HSURVIGHVHYLFHY UHDIY \R
HRGRP F COOOMY GFDIRQGHLIQ SUARSHRQ) KILKY DGWRQQ) P DUNHNY VKSSRWFHADT HGP DM
GHYHBSP HQMIZ. LOSXWRXUAQ) EXONEX LQ) SRZ HJI RUGLHRNCEXWAKFK D/J@W OEHY FIBV P HIAOEH
QZ SIRGPNEHBSP HWP RQKO UERIG) FRP SIDJFHDQGEDAN R LFHVXSSRWKOIRP DN\
WIQQ DG SIRSANEHHBSP HWB SROWHFRP P HIFHP HOWR DFRQMIPAZ HRKOLIHGHYHBSP HOWHAY
DARADAGZ W DDOMY SUHGHLIQ GALIQDIE SH RSHIQ) VHYLFHI RUDGYIMGQ) WHWEHRQ\KHGYHESP HQV
R QUMBLHY \BXY URRP VDG ENQGY DIEWHRKOLIHDUR DOV RQJURW UHYHOHRFHWHGEMMBLY 1V
RSHDMY $VSOWR \WHDIUHP HOMAKH
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DSSTFCEGIWEHLYH SHRAMER SURGFH DG \HIRXUELDEHS SIRGEN DOGZ HOHH SHARMG\RZ RINNVAQ® Z W
WH\MEH RQ SURGXAN DQG EUDQB/ XQTXHVR WH\MEH DG W EFDNRQ/DOG UWILRQY - HEHIHYHWMV/LY DMIQI LFDQW
Q. BMGHVRSSRIMQWY | RAEHYZ W WHSRMMDO ROMRQ) UYHOHDQGSUR MIURZ W DIBZ LQ) \MEHAR
FESMUHWHI XTP CLILQEHCH WDV P DK CRMUHY DG WH DELOW \R FREDANDCGNH-5 WML HI RU
SURGFANP DEHDQG\RBBROWHINRYHMIQMQG : HKDYHDDHIG HOMHGLOR DI BHP HONVZ WK P XGISBIEH/
LFOAQ) DIWHP HQVIRUDQH + HIMBH' MM EUDQEHGVIAMY) URRP \WDARSHIHS DANHGWIDI XCP MK
7UEHVS QHOR \WH: LQB/FDICRCRWMR 6HDAB! : DKQWQIQ2 FREH)  WHRQUIRQ) FROMKAIROR D
+ HIMIH' (MDY EUDQEHGVDANY URRP DAWKHT7RQRS SCFKH7UEHVO [ DMDCR.DACRIQS W) RD Z KIFK IV
DQIALSDAG\R RSHOLQ @M DQGD@YEP DN DIUH-P HONEAE HQWHERTXLABI 7 UBHR 2 BIRQDIG\WH

2 BIRY/ ITXRUSRQARVRDG\R DIBRZ. | RAWH | LXWAMUEDOAMMBY 1Q2 BIRQ $ + HAMIH' IMMIQ) EWDQEHG
BAMY URRP LV XQEHUFRQAKRANRO DG \FKHGG\WRSHOIOMM  DARRTXABVO LARDICR+RAD 59
30N RQWHZ DMULQERRVYD. 2 BIRQ 7 KLY IVWHI LWNKEK DIUH-P HOAEE HHQD1 DIYHS P HIFDOWEHDOG
RHR WH  ONXRUFRQAROWBIAN LOWWHS QUG 6\ DG \WD/BURMANL XQGHUFRQAKANRQZ [\ DVBLIHAMG
RSHIQ) LODM

3XUXOQMR RXUP XM HOUDJUHHP HVZ W \KHWEHY Z HEFHQHSRMRQ/R RXULQABRXDCEURSHW
LFOQAQ) RUBIIG/ WASHY [Z DB/OUGSIRIUP V \RWHWEH ! RUXVHDAKHUEUDQG-G | AN : HOOR DAY
WHWEHZ W Q. SIRGANEYHBSP HOAP DUNANY GMMEXWNRY COG\IAY) URRP RSHIDIRY/ DUG&DIN&OE
RSHIMRY/ : HOORSIRVIGHWIQQ) H SHWHDQGH SHIHFHIQWHGHLIQ FROMKANRQDQGRSHDIRQR WH
WEHVGMMBY : HHLDDP RQKD P DIHP HWHHIURP \WHWEHEDHGROWHP RQKD UYHHR \WHWIEH
AVMBY DOGUFHYHDSRWROR \WHUYHHHIGHGE, WHWEH LQHFK FDH | RUBABICRSH.DNRQ/UHIDAG\R
AMMBG\ELUWADBY DG VHYLFHY RQMW DG EDHG RQ DEAWR DOSURGAURQ Z HEWQ) \R\KHI AW 7 KHSDWEY
FOQ\MP LCDM\KH DI UH-P HOAXQE-URHABQ AP WY LFOAQ) XSROPHWIQHHIVR GH DXOMGFOGQ) D
P DAUDCEUFK R \KHDIUH-P HQM DLOUHWR DFKUHYHSUR WBELAOM DAMULLYH\ HOY FKOQIHVIQ! HGHICRUMBAM @Y
UHDMG\R DBRKRODQGDAKOQIHR FRURCR RXUFRP SI) [P R RKFUAP MAGHYHOV - HLQMXG\R HOMIQR
P LOUDI P HOVZ W RKHUL DIYHS P HIFDQWEH/JRQ) |RZ DG

© HEHIHYHWDAP HP EHIKLS LQWH7 % SURGAVH WUYHEHH IWAR SOMASDAY) 8 6 \MEH/ Z KHKMHUD
WEHRZ Q/DQGRSH.DM/D AWMEX\YHI CRLOW RUDGADD HSAMMBY Z MMQWHQHE RN LFOGQ) SRIW

P DJIQAKDADUHHAP DAGVRHDOCRUH FHG RQUABICCRARYMNAYEH RUHI HAVDUHFKOUHG 7UEH/DORHR
XQTXHEHH IWUHDMER SURSHW DOG\OBWVM HYDARADMG Z W WHSUIRGANRQDIGVIBIR VELUWRQWETD
WKW LFOQQ)

T 7UBH/NH-S VB DQG GFDOIDRM H/ROWHVDBIR \SLLWWH  SURGXFH DG \HDR FRQKP HYRQ
WHUDQB/ Z KIFK DERZ VVERAR JHHDMWRY) SUR MBELOW

i 7UEDODQGIMRYHMIQMQG \RWEHARQMROKHURZ Q] RQQ) DOGSHP WY Z KIFK HIEGW\MHP
VR\KEWBQADED UHGKFHWHWP HOGGH SHOHUTXUHGAR BHILQFRQUKRNRQ DY/ FRP SCUHG\R EXLCRQY
RQQRQWEIODG

T TUBH/SD QRVODWMY RQSXUAKDH/R HIXSP HYRUFRQMKAIROR GMIMBLIHY DG\BIY URRP V
Z KIFK BZ HYIBLWKS FRIVDYFRP STUHG\R CRQ WIEDOBFDARY/

$  7UBH/DORSD CRVIBAMRUFRXQIV SURSHWY LOMHORY \Bf  SHYRICSURSHW\Y RUDG YDRBP
i Z KIFK GZ HYWHURYHDEFRIMR RSHIDIRQYFRP SDHGWR RSHDNRQAHAKS RAMGHR \WHWIEDD

oL

, QEAWRQW\WHUYHOHIHHDMGE \LUWSIRGFHERO VM Z HSTIQR FUDAMDP HP BHUEDHG UWHEDA
| RUHCRK WEH SOMASDIY LQWH7 %6l EDHGXSRQWHSURGAIRQDG\OBIR- SURGANVRQWEDODIG/ DOGWH
RYH.DIJ URZ W R \KHEUDQG/ SURGFHG ROWEDODIGY DG EHH W 1URP P DN \KSSRYWDAMEDCFDACRY
DOGHIMYECP HQABMMEW :  HEHDHYHVY BEDMZ LAOHFRXUDIHP RIHVMEH/R HIMMH7 %6 DOGZ |OHIE®!
WEHAR\KIUHLQWHRYH DI URZ W, QDEAMRY B DIQQ) Z LW RUDIRY IGHEDQEQ) DG
P DUAMY HIRW 7% P HP EHIEHVZ La@UFHYHVXSSRWRUWHSURP RIRQR WHURZ QVELUW SURGAIRQDGG
DARADMG HYHONV DG CRMYMEY © - HEHIHYH\WDAME\KDVKRRH\R GFDMD7 %6, GMIMBYY DOGRUBIDQG-G
VBAMY URRP R LQRUGHIUDJCP LQ) DQGKRSMIIW SURSHW Z L LQGWHUH LGHE SUAHRBMROR RXUGFDIRY/
DE3/DVRSKMEDMG D85OI H SHIHFHWDG P LFVEIFH 7 KHDGAWROR \WMYQHE. FXAKRP HUDP HQW\WRD
FDUCQR UAR WKL KR KWAHIBQSURILEP V \WHIE, GUYLQ) FXRP HUMR DOV DG UBHDAMMW Z KIGILGRBDIC)
P DLILQAKURXIK BHYHIL H\VODW YLDRQ VW UANEXUDQN DG EDLY
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8 QEHUMH7%L P RE-D\WHSOMASDAY WEHVZ LG XQG\KHFRQAKANROR \WHURZ QGMMBLIRYDOG
SIRGANRQ DGR HI CAMNYDQGZ (@S0 DR WHRSHDMY DQGOERUH SHOAVR \WRHI DRLOWMAYZ KIBIZ H
SURMGHVXSSRWRUWHWEHRSHDARY/ P ONANY Q. SURSAGHYHESP HONIGG BHIXDRY FRP SIOFH
IXAURYY + HIMBHZ LOSRVIGHRIRQ) DAY URRP \KSSRYDGMEIQCY | ROWHWEHIHP SB HAAR HQXUH
FROMMA R RSHDIR)Y WIHQQ) DG SIRSANIQGEDGLOM UMWY

0 DUNHAQY

. HEHIHYHZ HKDYHGAYHBSHG DM XODBYV DG P DINANY CESURDAK Z W RXUQP WG URRXUAHY DG

DQUIASDMWDAQYHANY) DEAWRDOARXUAHYZ LOEHDLP SRUBOMBP HOAQLGRUDIQ) WHYMEDVR RXU
EUD5/00G SURGAMR | HIQIVWR RAUNBLTHARQXP YR \XSSRIWRKURQIRQ JURZ W

2 PQ&KDQYHD DN $SSRAK 7R VARQKP HYIQMIPZ WK ELDQBAKURIK P 0 FKDQCHY
1URP WDAWRDCP HADVR\RADCP HAD DG RMHUG MICFKDQCHY DOGWURKIK YDURXVLQ SHYRQ DG RUH
SXUADIQ) P HKRG/ 7REXGGWHYIMELDIV R RXUEUD)5/DQG FUHIMDJIWDMRRVFRQKP HJI RTBZ LQ) R \KSSRW
RAUGMUBXWROFKDIHY Z HKDYHHP SER HG DMADMILE P XGFKDGHP DUNAMY) DSSURCFK \WDIZ HEHIHYH
DIBZ VARQKP HW\R HIIDIHZ LW RXUFRP SO0 RQWHURZ QWP VDG SHIP IWXV\RH SDOGOGGHED
UFRIQURD! RURKUELIGY , QEAMRQWR SURP RIRCDCCRARYMEY RXUP DU VRDRD\ X0 H/CDBDEIO W
QJMIDMKQTXHVOEGHILFHR P HUFY DFURWDRRWAHRIROR VRALDCP HAD @ HMMBDQG EDQGLQ OHFHJ
CRRYANY

: RINQI Z W RHR RUMMDMILE DEYMRY Z HKDHGYHBSHGOQDUDR |RAXVRY' \& \DBVADIHY
| KGMMIQIWHID GYHESP HOADQG\MAMY SKDHY \WHFRGA-BM\R GHYHERS DG WP CHZ D VAR JHARKU
SIRGAENVAUR® LQIURNR FRQXP HY/I RAIDOMP SIQ) DG SXUADIQ) LORXUBIDQG-G\BIY URRP V SDUNGHU
7% \BXMY URRPV 794l \GHALILF HOMYELCP HOABMMFWZ W SRS XS \KRSV WDOMP SO DQGERMBIVDBY
DOG ! XMUHSDQHG FR GFDAGFRIER DYHBAY URRP VIQSDNGHIKLS Z W RSP XP AIDVBIRSFEHY
CFRWARHS QUGEVTIM/ 7 KHSOWRP LYEXOXSRORH W RHP DN HI RIWKURXIK QIMIDVRADOHP DO
DOG\M VWR GUIYHFRQMP HAMDCDQGDERSMRQR SURSFWDGEDQSY : HOUHDORH SHIP HMY Z W DWLADD
IQMIIHFH 3$,” \RAUDMG QP LF FROMMWR EHRUIG-OIN DGFROGHAVELHA® Z W FROKP HYLQNA
\BLJHAG-P RIUDSKLF | RUHDFK SURGANDQGEUDQG 7 KHVOBY UK 1URP VKK HI RIWWIBAR EHKLIKHUP DULQ
WOQWHWDEMRIY, KRBVIBIURAMWR P DINHAZ KLIFK MWHCQRP LOWHN\SLUWIGEAMY WKWRZ © KLGIDEDKH
RMHURU VD51 LI KWRMKHD \SDFHIQDQLGRUDIQI® FURZ GH5P DUHSIFHERMIGHNGE P RIHDQGP RH
AMMEXRUFRQRIEDARY Z HOHGYHBSIQ) DURAMR.JI R LI KVHR WWHFRQAXP HAMURXIK P XGMSBISDMVLQD
ROH RS UABICY D \WWDADEBZ VXA FRUROKHGEDER DG WHELDQG SRUMRQ DGR FRIBRARHFRQMP HIADD
7KIVH | RYKD/WHFRP ELGHS SRUMYHDMIEXM/R DEBZ LQ) XVAR IHIHDMVOBY DAKLIK P CLILQY FOSMUMA
FROMP HUGDD QG FRQEFAL RUP DINRQ! RUIXXUHVDBWABLIHIGY  DQG\R EXLCB EUDQG DG SURGENIHFRI QURQWR
EHWUVXSSRYAKHZ KRBVDBIOXQRH/R WHEHWEHIRP LQ) SURSFNDQG EUDQGYLOWHI HIH.ICP DN

/ DEHUXY DG, QRYDIVH3 DALY , QUOIHY  © HUFRIQ] HWWHLP SRUBFHR SCANDILQ) DOGSUIRGEW
OEHIY DOGWHULQ OHFH/RQOFRQKP HWSXURKDIGQ) SUIRIAHY © HFRGBAEWKLYH VDQGFRQMP HUUBMIK
VR YDOCEDMWH\ERM SUR LOIDOG SRIMRIQ) R RAUSUIRSEW $ VZ HIURZ. DG FOQDAFHWP RHUARXUAY ZH
H SHAWRXUDELON W UH LHRXUSURGAWLQUASROH\R FRQAXP QAN Z LQIP SURYH

3URGXAAR)

: HKDYH\E R GMMBLINYDQG\E R Z DUHKRXHYFRP SUMGQY DQDIJWIDMR DSSUR LP DM VXD
| HAGHEFDAMG\R HIG W HIG SURGANRO UG WRIIH ( CFK GMMBLY KDVDQGP DQEIQVP DK 1HP HMBIR)
AVIMIMR DG ERMIQ) HIXSP QM HEHI DQSURGAIROR VLW DAUD\WRIRKI K P DUNAA-DK | RUKLIK
TXODW HIXSP HONDVFK WBTHR WHSUIRGANRQSURFHY ) RUH TP S®! Z HVHBRAG, \BIDQAMMIXY HIXLSP HQV
WDNBURMGH | RUIJHQ@IWHDR HOAR \WHVGLLIWDQGHDK  FOIEUDARQWR SURGFHFBOQI @YRUSUR LBV
$ GANRDD Z H\RXUHEDUHYP DCHE. 6SDQMK FRRSHYXMQ) $ P HIFDQZ KIAMRIN DAY FXUHGLO6 SOQIRU
R\ HOLY :  HEHIHYHWWHH\SHADCEDUHY DG WH FKOU) GYHYLQHIFK RHDERZ VXVR P ENHFRQUIMMON
\P RRI DG | @YRIXOGELLUW

GXWELCEMN VOOR DOLP SRUIADSHRAR RANHBRIROR JUDQY :  KHHSRWE®B! Z HVHBRWLP LO
| 0UP VXMQ) RUDQF DQGUHHHDAYHSURAHARY $ VDQH CP S®f CFFREQ) WRWHUAHDUK GDBEDHGEAHTH
" WPV HHIDAYHD JURZ QIWDQ/WSIFDED \DYHIOSSIR LP DA JDIRQYV/R Z DAUSHUEDUHBIRGFHG
RYHWHFRAUIHR \WHIURZ LY R F®!
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YDHERQP DEIHP HAV WP DAY Z HEHIHYHRXUPXUHYBURGAIRQFDSCAN FOQH SOGE
DSSUR LP DD M| \WP HY/Z LKRXVMAH QHHG | RUDEAWRDOQHAR HOAS VYROP HVIURZ. Z HH SHRAKDWVXUMUA
SIRSANRQFCECAW Z LGDOR EHSURYIGHGE,. GMMBUHYD LADMGZ W P HP EHAMEHVIQWHT 96

50¥ 0 DMIDYDQG6XSS@Y

* HHDO \WHSUASIOLY. P DMIDY XVHELORUSIRGAEWLFOGHFROOGGREHIWLGQY LGFOAQ W H
EDM! Z K-DAMOQGED P DOVDQG @YRUQIV 7 KHSUGASOOP DAMIDY XVGLQWHSTANDILQ) R RAUNGILIV
LFOGHRON EDUHY J@WERMBY OEHY DOP LQP FIQ/OGEFOWRYY 7 KHHP DALY DUHIHHDD BDA0
D/OOEGI URP \HYHIIORXUAHY H A-BWRUGH. RON EDUHY Z KIFK DUHDYDOEGH P RQD DP RHQP WG
QP B-UR \RUAHY $ VVZ HKDYHKIRUFDED \RXUAHG JUDQVIURP 1 0UP VZ MK Z KLFK Z HKDYHSHIRID
UADNRQKLSV Z HKDYHIHZ. R WP FRQUEFWIQSDFHZ W \VKSSTHY + RZ FYHJWWHAHUY. P DMIDY DA
\RP HIP H/OH HARGE! Z HDMHUDGG RIMHUI RUAHVARDARXGS LP SCRVSURGKANRQ DG XM

&RP SHANRD

7 KHDBRKRIF EHYHDIHLQGMWY LVKLIK® FRP SHMYH : HEHIHYHWHSUGASOCDMD/R FRP SHIMRY
LFOGH [P RY RKHY |OYRU SSADILQ) DGSRMMRQQ) LORYDIRYY SUAQ) DOGAMMEXNRQGFDIRYVOG
\KHD \&CFH Dv/Z HID/SURP RIRDCDGG P DI \DAILHY 2 XUSIRSENFRP SHMZ W DZ IGHUDQIHR RKHJ
EHHIIH/ LFOGQ) \VELUW EHHYDQGZ LAY DG RKHUDBRKRIF EHYHIHY DOGLGRUDIQI® QRO DBRKRIF
EHYH.IIH/GALI QHEDOGP DINHMGR P LP L WHI @YRUR DBRKRIF EHYHIIHY 0 DO R WHHSURGFWDH
SIRGFAGE DUHDIYHY GLIHQ®P BHUR FRP SDQHY PR R Z KIFK KDYHVXEWBQADD JU-DMJI LDGRDOD

P DY DG AMMEXANRQUARXUFHWDIDZ HER

© DWMQWKHFUDWALIMWNHIP HOAR WHP CUNHAMP SRVIQWVERRLYDH HRAMY RXUCELON \R FRP SHMLGFOGH
\SHGR IQERYDIRY SURSANSSHICDGG AL HHMDIROWR FROKP HY ELIGG DG SURGFWP DIH \BAMDQG | @YRJ
R SURGEN WDGHDQGFROKP HUSURP RIRQ/ DRERMHSIANDILQ)  SIRGAEVSIR-P HADG AVMEXNRY DFFHAR
FLSMICD0G RMHUUARXUAHY P DNANY DOGSUACQY) : HOBR UMD RORXUGMMEXRLY R SURYLGHWEE®I DG UHICED
AMMEXNRQ DGR VHRXUH DEHTXDMVKHD \EDFHIQUABICRAGIN & RP SHIMMWH SURK KUY FRXES FDAHRXUSURG AW
VR GRVHP DINHANKDUHRUH SHIHIFHSUFHHIRIRY Z KIFK FRXESP DM P STAARUBXMCHN DG WHUAKVR
RSHDIRYY 7 KHHSBXKUY FRXGBLGFOGHALA® FRP SHIMYHIQRYDIRY G2 SURSAMKDADHEHARLUDDI GHS
Z WK FRQUMP HUSUH HMIAHY JU-DMUP DUNAMY) \VGHOAQ) EHAUSTFHP HOV RUDGHRICHIQFRQMP HULQMIANGD
WHRIDWSLUWAHIP HVWRYH.IED

: HKDYHH SHIHAHG DQGFRQIMMHWR H SHIHIH FRP SHIMRQIURP Q7. HRBQNLOWHRID VSV
OMRY $FFRAQ \RWHS P HIFDQ& WDV SILWS WRADIRY [Q  \KHIHZ HHDSSUR [P DMD CRYH
AU VEVIMBUHVIQ\KHS QUWWG6\BMY / HDEQ) JREDCEDMASIQVHOMIQ) DOGRSHIDMY LOWHRIIVWSLUW
P DUNHAMURKI K \RHOFTXOMMWROR WP DOEUIG/LFOGHS pP\ &ROQUHX © AP * QN 6RQY 3HIRGS LFOG
6% 27& 351' < S$QKRIMUZHY ' IMMBLY' LDIFHR3/ & 1<6( ' (2 DGSRIXHSGV 6BSUW: KIG!
FRP SHIMRQLOWHRIWSLUMASIFHIVIURZ 1) P RIMWAID VBEURGEHY DINP SYMR ERDINERMDMQIX@U
CFFRP SDVKP HMXAK DY DMQIXTUSUIRGEND\GHADCEIAND HRUDMQIGIP DNANY 1GHD : HEHINYHZ HRIHU
\HYHDCDGYDQD HY BHIDMYHWR RXUFRP SHIVRY LFOQQ) DFRP SCMDQGHIG \R HIGH SHIHFHOG SIRGEN
SRIMRAQ) \XSHIRUSIRGARIRQP HKRG/UAKAMY LY DG Z LGRQ) SIRSEN DD DOGH SHIHF-G\MP
DORQUIP S | RUDIRIDOAMMEXIR)IURZ W DXQTXHIR VR P DN URZ \K URAMWKURXIK WH7 %l DG FUDIYH
P DUNHMY RDAILEY ;  HEHIHYHI . SDMASCONVLQWHRIDVWSLUMWAHIP HONDQSRQMR DVP LOUFRTBRIROR
DAV DG RSSRIMQNAY

7KH. HOMN ' DMBLYS WRADIRQUHERWWDADVR \WHHIGR PRHWDD P LORQEDUHYR

. HOMAN. ERXUERQZ HHDILQY 1QZ DUHKRXVHYLOWH WA \KHKLIKHAOP BHUHYHU Z WW\WHH SHRBIRQR

P LAIRQP RHEDWHYEHQ) DEG-GWIM\ HOU + IMRUFDED DAXMG WEA \WHHZ HHOSSUR lPDAD P LARQ
EDUHYDILQY DADQ WP H 7 KIYKXIHLQRBDHIQDILQ) ERXUERQFRP HYIURP WHHY R QP HRXVIQMARYZ KR
ERIKWOR @IHEWR ERXUERQEDUHY CQNASDM SUFH/Z RXGSFROMMXHR UNHDAKH GNP \IWO
Z DHKRAHARDIH $ VDUAKOR \WHYROP HR \KSSO LOWHWEIM DOGZ W P RIMEHQ) P DGHDGHHOP RH
SIRGANRQFCECAW FRP 1Q) RUICH SUAHVIRUEDUHYR SUP XP TXODW. HOMN. ERXUERQOMHIDAY : HQRZ
KDHOFFHRWRRUSIENR SUP P DIHG. HQMAN. ERXUERQWWDAZ HXVHWR \KSSBP HOVRURXUBDOMM6HLIHYAICH
R ZKMH - XWD/Z HOHLGRDIQ) YROP HOQG\OBYR \WHEDOMMGHIH/@CH RXUELIIHIACEXW
FRWY SUPLP . HOMN ERXERY? IVARP Q) GRZ QWIQUIFDQ® : HEHIHYHWMLY U-SUAHQVD\LIQLLFDQW
DEWDIHRSSRWWQW LORXUI DYRUDOGZ HER QR HAVHHVIQVR! | DRI SUFHVILQAQ) DIGRU
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$ R Z W RAUGMUEXRY UABICTFFRYXQIV DQGLQI UHAHWVOQG SCANDI QY \KSSTHY Z HDH\KEMRAR
H WULYHU-I XDNRQLOWHS QUAGEVBIMYE, | HEHD0 WM DG GFO0 RYH.GP HOWDAKRUMEVZ [\ UASHAAWR
UDMADIRY SIRGANRYSURFHRHY SIRGAENDMIEXM SIADILQ) QEHIY WRIHOGGAVMBMROR \WHRIDW
\GLLW 57" FDQQHG FRANBLY DG RMHUSURGAWZ HSURGFH - KHRZ HZ RINZ IWWEHY Z HDUHDOR \EMRAR
FHABQ\WEDOBTXULP HOV

: HOUHV}EMAAR WM DQG GFOON] WXL HONLQ DEDNIMYLQZ KLFK RXUSUIRGANDH\RTS DvZ HaD/
I HGHIDCH AVAVE] H/RQ\VSIUWZ HUP RYHIURP ERQG ©  HP RQVRUWHUATXLU HOWR UHBYDOAMUMNGRNROAR
P DQEIQFRP SIOGFHZ W DEDS] CCELOW DG UHSRG) P DVLY , QWEIAVLQZ KIFK Z HP DQEQGMMBLHY DG
VDAY URRP V/ Z HOUH\KEMPAR \HYH.DO) RYH.CP HOBCDAKRUMEY LFOGQ) AW DOGFRXQV EXE@QIV GIGXH
QFHOUCQ) DOGRKHJFRGHY DG W XOMRY/

: HKDYHFRQALFAG Z 1\K DWMLLG ST VR P DI HRXUBHI XDRY CFHOUQ) DQGUHQEZ DOCRMMY : H
P DQEQTFHIAAKDMIEGIXV\R AIEXMRURD WALWOQE5 7' SUHP I HSFRANBIOYIQDED B/ SOV
. DKQWQ' & DBWHIGA® RARQMP HYIQ  WEIM/YLD DWUHH WUFRP SIDQAMLG SOW WP : H
PXUH® XM HVR \E DHVRRY DYDOEGIVR WHLIGBMY DG Z RUNZ LW RAUCFHHFRP SIOFHVHYLFHSURMGHU
R QDYLIDMDQGP DO HWHFRP SBf WEBAME \WBM\E] DQGRAM-UUI XDNRQAKDAZSS® R RXURSHDIRQ/IQWH
DBRRIF BHYHIIHIGBMY 7 KLY KDVHIEGGXVAR H SO0GRXURSHIDIRY/ DGR JURZ. RAUBYHIHZ KLB!
UHBAQ) \WHDP LOVDAYHEXEDR \I FRP SIDGFH WERWY) DOGSURGAENHIMADARY : HSOOWR GYHIIH
RXUH SHWYH DG UHIMRQKLSVZ LW \KLLG ST VHYLFH SURVLGHY LOVKLY DUHDVR DALWYUEHY SOMASD) LOWH
7%

$ GRROUHDWMG U XDRQ

: HOH\EMAAR H \WOLYHU XOMRQIQWHS QAMG6\BIAWE\ | HIHD0 WIAM DQG GFDODY. VDQG U XOMRYY
UIXDIY WHSIRGANRD GMUEXNRQDGVIBIR FROXP CEGHI RRG LM V DGVGHAL LD DBRKRIF EHYH.IDIH/
LFOAQ) B \WH$ GRAEIG7RECFFR 70 D57 WEHWX WH3779% DIGWH) RRGDG' A
$CPIQVDIRY WH3) ' $7 7KH779%LVSUP DUO WASRMEBH RURYHYHHQ) DBRROBIRGAIRQUFR B/
\XSSRMWY \If REQIDINRY/ IMAXQ) \ELUW@EHIR JXGHIH [FOGQY) LOSXWINE DBRROFROMMABTXLP HON
DVZ HOD/UHMHZ 1) DQGIMAKQ) FHWIFDAVR OEHCDSSURYDDZ KLFK DUHUATXLUHGI RAWHVDBIR \SLLWDQG
DBRRIF BHYH DI HAMURXIK LOMMWEMFRP P HFH ; HFDUH X@ P RQRUARP SIDFHZ W7 7% XBVDG
UIXTMRYY D/Z HIDAKHWEMOZ VR HIFK WBMLOZ KLFK Z HVHIRXUSURGFW , QUWHWBIAWLOZ KIFK RXU
QMBI DHEFDMS Z HOH\KEWANR DBRFOHDMG CFHMQ) DOGUHIXOMIRY/E P D) DAKRIMAY LFOGQ)
\WHWEAM G-E0WY HOWR | DERKROEHYHLI) HFRQURCRUGIXRUFRQAR0O 6\BA D HW QG U BUAVHBAYHLQYHWAI DA
DSSTFDARQY| RUCFHQAVVR VHIDBRARIE EHYHDIHY UERWRQWWHP RIDCFKOUIRMIDGG | MHWVR DBRROTFHQH
DSSTFDQV DG WHVKMIELOW R SUHP LVHY/Z KHUH\DBW DUHWR EHFRQGAMS DG HI RIFH WM DBRARIF BHYHDIHY
@V : HOHVKEMPAR P XQFSDIDANRIMEYZ W UASHRAR DSHRWVR RURSHIDIRYY LGFOGQ) \WHWP VR
RXUXVHSHP W 7 KRHUIXDIRVP D TP WWHSIRGANROR DBRCRIF EHYHDIHY DG FRROMH\DBIR
DBRRIF BAYHIIHY [P RY RKHUHBP HONV

( P SE HHDQGRAFXSDIR D00 HIV B XDNRY

: HOUH\XEMPAR FHVEQ\WBM DQG | HGHIDOHP SR HHVO HIV DQGHP SE P HYBUIRNAHY U XOWNRY/
LFOQAQ) UIXDMNRQVIWKHG SXIXIQARWHS 6 2 FEXSDIRIOB0 HV OQG+ HIONS PAR2 6+$° O
U XDMRY/IRMHOQ SIRAEWGZ RASTFHAVRUP DAY SR/ DG FRIEMRY L(FOGQ) \KRHUH XDNRY/
UMY \R&29," VILXWMEQP MMRQP MIDIRQSUIFNAHY 7 KHHUIXDINRQY BTTXUHXVR FRP SO Z W
P DO CRMUCY \OHIV EQELSY LFOGQ) SIRMRID) RXUHP SR HVIURP CFAGHV SIRMAQ) RXUHP SB HV

Z 1AW DV HOQG QRO KRWIZ RUN HOMURGP HOADQG EHQ) DQHIXOCRSSRWMQW HP SR HU: - HOWHOOR \KEVMRAR
HP SR P HADQG\D HIV U XOMRQY IMKHG B, WEAM DG GFDCDARRUMY

( QMURP HUUOUHI XDWNRQ

" XHVR RAUGMMBLIHY DOG SIRGANRQ LAY Z HDQG FHVHIQWWLG SDUYZ W Z KIFK Z HZ RINDUH
\XEVFVMR | HEH.DO WM DG GFOCHYLRGP HQBODY. VDG W XDIRYY ) HAHDOWH XOMRY/ JRYHE TP RY RMHJ
MQIV DUHP IMWIRQY Z DXAREZ DAUDIGEWRUP Z DMIGVADLI HY DOGWHWHDR HAWKDQEIY DOGWRIIHDDG
A\SRICR P DMLY DQGZ DX 6\BMHYLURGP HBOUH XTMRQY DG DARRUMAY LOMIGHE\R DAV DG
RYHYHHHMURGP HQBCIMAXHY DIH@LIHD I G HCDQDERI VAR | HEHDOUH XTOMRQY DG DARRUIMEY LQMG-G\R
SHIRP P LMUSKERHY
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3UYDR DG VHRXUW U-IXDNRY

;. HIRGAVGHYRIOQ RIP DRI URP LQAVIGAY $ FFREQIO Z HOHKEMAMR \HYHDODUSUYIR DG
VXU UHDAMG U XONRYY LFOGQ) BMRAIP WMGWR 8 6 WEBIMSUYTR  \FRXUMY DQGEUHIFK GRIVLFDIRY
@2V WH* HHIO DB3URARIRDS HIXDIRY 3* ' 35"  DUGRKH XURSHIQSUYCR @YV D/Z HUD/SUYTR
@7 VEHQ) DRSHGLQRAHUBIIRQ/DIRXQGWHZ REB , QDEAWRY \WH) HEHIOY WIEH&RP P MWRQDJGP DO
WEMDNRGH VI HHDOKDYHLQMSUAAGH LMY | HEHDODE WM FRQKP HUSIRMANRO @Y VR LP SRHHYRLQY
WG| RUWHRQICHARIBANRY XVH GWHP LDIRQDIG AU R LQ RIP DIRQCERMIAYIGOY &HEO
B/ KDYHDOR DERSWS UREXWEDIDSUYTR, DQGVHRXUMY O VOQG UHIXDIRYY , QUASRQHR \XKAK CDBSULYTR
Q7 VOQG B XDIRYY DG WRHLQRKMHUFRXQUHYLQZ KIFK Z HER EXMQHW Z HKDYHLP SBP HOMS\HYHIO
WAKQRBILFDOWD HXDUB/ SURFHAHY FROMPXDOMLE SOV SIRMMRQY DIGHP SB HHWIIGQIVVR KHS HOKUMH
WDAZ HKDQGBILQ RIP DNRQCERAWRXUHP SE HA/ DG PXRP HYLQDFRP SIOQWP DOQHY:  HP DIQEIQDIEDD
SUMTR SRIA DOGUHIMG SURAHEAUW/ DOGWIQRXUZ RN RIFHVR XQEHWWBGG DG FRP SO Z [\WW CSOFEGISUYDR
arv

, QMIBRAMDOS URSHIN

: HVIMYHVR SURRAVWRHUHSXIMRQR RXUBIDQG : HHWEEDW SURKRADOGE GH HIG RXULQMIBRNDCBURSH W
LOVWHDY DV LFOGQ) WRXIK HP SR HHOQGWLEG SOV QROAVFRAKUADI UHHP HQIV RS\ WKWDY V
GRP HWF DG | RIHIQWDGEHP DUN SLRMANRYY LQMBRNYOCEURSHW CRHQAHY DG \RADOP HADDQGIQ RP DIRQ
VHRXUMY SRIAHYIRUHP SR HV ;. HKDHEHHQIWQAGRYHU  WDEHP DUN W VADINRQY LO\KHS QUNMG 6\BAMY | RU
PRY RKHY + HMIH' IMMIQP® +HMAH' [MMIQ) &R 6WI HZ® RXU+' &/ RIR &DIN&OE 7UEDD
YHYHIIH1 HERD DOGWHLQAYIGOOIP H/OGGE®IRVR FHIBIOR RAUSIRGFWDG QP HRAVWDGP DN
U IVADINRQY LQ RIMHUFRXQUEY | RUWH-+ HMIH' M + HIMWH' M) &R 6Wa@ HG® +' &/ RIR
P DINVDG\WHQP /DIG®IRVR FHIEQ+ HMWHSUIRGEW : HH SHAVIR FRQMXHWR | LBIWDGEHP DN
CESTFDNRQY\R SIRMANRXUNSLLW LDV

* HKDYHDOR EHHDJ UDQAG RS, UKW DARQLOWHI LIWWHWRQR RXUZ HEMMGFDAGDN
277 KHMWHIWY FRP @ RUP DIRQFRQEIGHE RORUCFAHMEGIMURXI K RXUZ HEVIWILY CRACFR SRUDAGE\
UH HHFHIORURKHZ MHDSOWR WLYSIRSHRMY $ VDARS, WKW IMVIQDZ RINR DIWVRGFHIWVIL] HELO
IQILEGIP HXP  Z HIQMIGWR FRQMXHR | LIRS, U KWISSIFDIROAMR SURKFHE © GYHBSHGZ RIWR OW
WDADUHLP SRUBQAR RAUBXMGHN

: HOBRUHD RO DGO X SIRMFWSURSUHEY NJRZ GGIHOGGH SHWNH LFOGQ) WHRXAHVR
FHABIQVXSSTHY | RUP XOMRYY SURGAURQSURFHARY LQCRYDIRQUHI DAQ) SURSANEHYHESP HNIGG RMHMEGH
VHFUHVQHRHADY \R P DQEIQ DG HKDGFHRXUFRP SHIMYHSRMRY

+ XP DQ&CBIMIO

$VR $XIXW ZHKDG HPSRHVR ZKEK ZRNGSOWWPH2IRU HP SR HY ZH
HPSRHS  LQFRSRIDMDQGOE LQWDAYHFOSCAMEY VHYHRLQP DUNHMY DOG\DBYOQGH FRP P HIH
AV (QUABKCTAVANYDGG  LQSUIRGAIRY Z DUHKRXVH DG SRGANEHYHESP HORIYAWY 1 RHR
RXUHP SR HHVIVARYHIGE, DFRIPANYHEDIDQQ) DI HQW

* HEHIHYHRXUHP SR HVDHNY R CAUHMGQ) RAUBXMCHNVREVIRRMHY 2 XUNA KXP DQFCBMICP HDXUY
LFOGHHP SB H\OHIV VRYHJ CEHOMAVP DG SURGARRNN : HIUTXH® BHIFKP DINRXUFRP SHODIRQ
SR DG EHH VSRIUP VI DQWMRHR FRP SOQHVIQFRP SOUIEGILQGAMMEY DG LOWHIHRIUISKLE DD/
Z KHHRXUI DO DHGFDMG : HEHIHYHRXUFRP SHODINRQDQGHP SR HHEHH IWDUHARP SHMWH DG 0I5
XVAR DMERADGG UABEQ\N.GBE DG XQN.GBG GERUMURXI KRAWRXURLI D] DIRY 2 XUGRBEGIKHIGN. Z HIDUHDOG
UAMHP HNEHH IWLGFOGH

I FRPSI \XEMG] HGKHIGK LQXUDH

t N 3@Q

T WMRQDMMEFHSIRIUP YID) 6% \DMIQIVSDR DG
$ SOGWPHRI
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(P SB H\OIHVIVRHR RS SURIMAY : HGHYHES DG 0EP LQUMIFRP S Z LGHSRIAWVGLIQHS

VR HQXUHWHAVO HIV R HIFK\MP P HP EHUDQGFRP SIDFHZ W2 6+ $ WIQELGY 7 KUIRKIKRAMKHE2 9 '
SDQEPIF ZHZ HHGHP H3DOHAHMDOHP SR HIDQGFRUM-G\RRSHDAMZ WM&29,"  SUHHOIRD
SIRRFRYLQSTFH\RP LQP [ HRHUMIR \WH\SBDGR &29,  IQRXUZRINSTAHY 0 D) R RU

D& LQVDRYHWEH Z HHUTXUWGWRZ RINTURP KRP H

: HWIYHI RUZ RUN RUFHUAMQIRQZ W VP L DQQXDOLAMNRQ ERQAVAY | RUKRAD HP SR HA/ DG FUMFTD
QG KWV 1 HZ DOGRSHYSRMRQYDHSRUMG| RUYLHZ LQI B\ RXUPXUHOAZ RIN RUFH DQGLQMIDOSURP RIRQ/DLH
HFRAUDIHG

© HVMYHVR P DQEBIQ DQLFOMYHHYLLRP HQVUHI URP QVAUP LQDIROR DO N.QG LFOGQ) VH XOORU
RMHUGMVAUP LCDRY KOUDAP QA HUTXLHDOG SURYLGHWIQIQY) | RURKUHP SR HAVFRYHUQ) KDUDKP HOW
QVFUP LD DG XFRQARKVEDY 7 KVWRQQ) MMFNGDGUHFRIG-GE. XVOQGLYP DOEDRY |RUDDGE
KLY 2 XUHP SB HHAVKDYHP XG0 DYHKHY DYDMEGIWURXIK Z KLFK LODBSURSUDM EHKDYLRUFDQEHUHERMG
LFOAQ) DFRQIGHMICKRAH 2 XUSRIFH/UHNXUHDTUERWR L(DSSURSUDMEHORMR EHSURP S®
LQHX DMGZ LW CESURSUDMCRNROVINAD

G6HDVRQDOW

: HH SHIHFHRP HVE-DRDIW Z KHIE \WHSHINVXP P HUP ROV DG WHZ LOMIKRIED VVKRZ DKUIKHU
GYHR \DBVDQGFROKP SR + RZ HYHJ\WHWWKRMUHR RUBXMGHN DG WIQHR SIRGEWLQRXUSRIRIR DLH
GUIGHG\RP MW DMP DVUI OFWDIRYY YDHERQKIMRLFDCCRMYAY P RIHWOORHWILGR RXUDGRMO
UVHOHLY HOLOHG LOWHI RXU TXOUAMUR HOFK\ HDU DG CEVHADP DNRUGMXSWRQ RUFKDQIHIQRSHDMRYY
P DI HP HQAERAY RADQIALSDMWD/MR FKOQI HLQWH I RIVH-CEBH | XM

SUIRSHIAHY/

: HP DQEQRXUSUICASICFR SRIDMR [ LY GMUBXMRQZ DUKRXAH DOGEDUHODILGY URNKRHLO* L
+DERU; DKIQWRY : HKD/HSUIRGANRQGMMBLVIQERK 7XP Z DMJ:  DKIQIVWQDGG( XIHH 2 BWIRD : H
DORP DQEQUABIOBAY URRP VIQ* LJ + DERJ5 ROQ DIG7XP Z DMJ: DKQIRQDIG\E RBIMY RRP VIQ
( XIHH 2 BIRQ $ @R RXUI CROMA/DUHGDHS DG Z HEHIHYHRXUI CAONA DUHDGHTXOM| RURKUPUMNHB/
DOGWD/NX\EEG CEAWRDOSIFHZ L@EHDYDOEGIRQFRP P HADW CFR-BEEGIMP VD/UTXUHG

/ HDGBB UIRFHEQIV

: HP D BH\XEVFWR GIDOEASAMY DG VVEMPAR FOIP VWDALMHIQWHR AN FRAUHR BMGHY
$ AVRXIK WHUAKOVR \XFK QM DARQDQGRIOIP VIQWHRE@Y FRUHR BXMCHNVFOREHSHARMEZ W
FHABEIQN Z HEHIHYHWDARHI LQDCRXRRP HR| \IKFK P DIVLYZ LGGRADYHDP DALIDCOGHYHH I HAARQRXU
BXMGHN AXWR RSHIDRYY FDK | B2 VRUILQDGRLDOFRQAMRY 5 HIDBBWR RARRP H QM DARQFDQKDYHDY
DGYHYHLP STRARQXVEHDAHR GH HIHFRIW GYHMRQR P DEIHP HOABARXUAHY DG RMHUI CRRLY &XUHQ®
WHIHLY R QM DIRQSHIEQ) DIDQXMRXUFRP SR WDWFRXTES P DMUDID O HAWRXUFRP SO
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0$18* (0 (17

( [HOAMYH2 [1LFHWVDQG' ILHRRY
7 KHIRTRZ 1) \BEEGISURVGVIQ RIP DARQUHIDEQ) RXAUH HRAYHR | LFHY DG AURRLY

1DPH $JIH 3RVLWLRQ V

=AY

~XVMDE\W HD &KOLP DQR WHYROLG &KWH ( [ HAYH2 |1 LFHU DG 7 WDAUH
-HIQI HUBWA HD " LLHARU 3UAMGHOANDOG 6 HRUADLY

0 LIFKCHRDURICR ([ HRARYHO LFH3UMGHR ) LOOGFHDOG&KIH ) LQDADCR |1LFHJ
%HKO DN 6HIRO LFH3WMGHIR 5 HEIC? SHDNRY/

" DQHIBI3HNGQY 6HIRUO LFH3WMGHR : KRBAVOBI2 SHDIRY/
1RO(PSRHH' IWHRRY

7UR $ GKMG " IR

SKUMRSKH+ 6P WK " AR

0 DMHZ - 6ZD " IR

(UF6 7UHDQ 3K’ " AR

$ @Az 90UD " IR

SHIB : HQHDO ' 3K " AR

( [ HOAYH2 (1L

- XWAQ 6WH HIVDFR | RXQEHUR RXUFRP SO DQGKDVEHHRXUGKIH ( [ HRARYH2 |1 LEHUDQG DALHRRU
VGH  OQG7UDXGUDGG&KOLP DQR \WHIRDGMGRH 0 UG\ HIVWHGING | RIFHEHKGGRXU
| REXVRQFRQP HUI UHQED SURGENDOGH SHIHFHV DGV WHFUDRUR \WH7% FROA-BAKDIQ) Z RNGLQ
WVHPUHIQERIUIWHUSIR 00 \WEMAMWD/BURKIEMG A 1Q, QRODFRXQN  3URMZRXU
IRQEQ 0 UBWH HOHYHGD/DWWS Wl P HP EHULQWHS QAMGEVBM/6HDM | LIAND/ HEXW 3UAN6HRUABLY
WHY/ HIMDDAYHS 1GH \WHR&KIH &RXQHORWWHVHIRUBHIDRUIRUS MAD 7H36\MHDY + HWHDEHTP HRHR
WH\ RQIHWEKIHVR 6\BH| LOWHKIMRY R \WHS 6 6HDMIRY VDO XUNRZ WAL \KHMQRUSHIDRUI RUS MWD
,Q 0 UG\ HORGHEWHIQMIDIRDODY I1WP R ' RYA DG KM@ // 3 DV2 1 &RXQHDO UBWH HD
@M RP HEKYRZ QFRQXEY [LLP DAMMY FIHON LQAVGOBMCHARY/DOGWEHY $ P HIFDD, QA
$ MANDQ1 DAYHDQG1 DAYH+ ¥ DU/ Z WK WHUGHHB/LQDGDCAQ) GIMDARY W XOMRY/DUGSRIA
LQUDIYH/L): DKLQIVY ' & 0 UBWH HIKRD/DY6 LQ&KHP LFOY QILGHHIKY |URP \KH8 QYHUWR , TKROEG
D-XUV' RARUIURP &DKRIES QYHMW R $ P HIFD Z KHHKHIWDGDAGLOWHWRS WRLQKLYFDW 0 DIQDEXP
| DXGH + HKD/OOR FRP SBIMG FRXUHZ RIN DAWHS QUAMGEVBIM/L DYID DUSRIIH | REXVHGROADADLE GHAMRQ
PINGQI + HKD/VHYHG D/DAUHRRUI RAVHYHIDOGRQ SUR IWRU D] DR/ DOGMWRQWHO LODE( [ HRAMWH
&RXQHDAHO LODGERRRIR 96MGHWDMHS QYHIWR : DKQIVED 0 UBWH HIVDP HP BHUR \WWUHEDU
DARADIRY 1Q: DKLQIWRQE\BM $ MWDOG: DKW ' & +HLVIRHIQDGYRDAY | RUGIMDAYH
P RAH.Q] DARQLO\VEUW ONXRUDY VDG UHIXDIRY ((FOGQ) GO COGQHRIDY GINMDAYHOXG
UIXDRY FKOQHY DARHWEMDQG | HEHDOBYHYRQEHKDD R \WHRUIWWSLUWILGEAMN

- HOQUHUGWH HOVDR I RXQGUR RAUFRP ST KDVEHDRAUBUMG-QNGDAWRRMGH DG
GHRUABLY IGFH 6 KHRYHIHH/RXUEUDQG SUMAYDIRQ DG FRQMP HUH SHIHFHSRINRQ/R RXURSHIDARY/
VR HQXUHFRQUMAMER. DQGH FHIBEFH\URXIKRXWG KHDOR LY CQLOMKP HQBCEDWR \HH HOUYHWIP |ROAHG
RQIURZ QY WH7 %L  3URMRRXUIRXQEQ 0 V 6\ HOHYHGLOWHS QMG 6\BM/6 HIDMDVDMBH P HP BHUR
WHBEHDMS SSURSUDNRQY/&RP P IWH 6KHVMEVHTXHQ® \BXIKWABP HOBLY \AKRROLQO LLILQD CRNY DAMP
®OGIRIVAHFH , QKHA RXQIHA HOWAKHZ RINHGLOKHUI TP LO VP DX CRAMUQ) EXMCHVIOS MWD JURZ LQJ XS
VRZ RINLQDD CFHVR WHFRP SDQ 6KHKRT/D Y6 1Q( OP HABY ( GADARQIURP \WHS QYHMW R , KR DG
DO DAMYLOQ, QRKRMRDY GFDIRQIURP &HRDOD LFAKLIDDS QYHYW 0 V 6 HILYDGUHRRU ROMAYHIDOGRD
SUIRIVRIDQ] DIRYY 0 V 6WH HOVWHZ LIHR -XWMDB\MH HDRXUSKOIWP DODQG&KIH ( [ HHAYH2 [1LFHJ

0 LFKDHD8. DULRMGQR KD/AHYHE D/RXU( [ HRAWYHO LFH3UMGHOAR ) LODGFHOQE&KIH ) LDGADCR 11 LFHU
MGFH1 RYHP BHU SURNRWDAKHVHYHEDV( [ HRAYHO LFH3UWMGHR ) LOOGRHDOGS R &KLH

JIDADR AU -XH  WIRMPEU 0 ULDURICRLYDYHMID) LQDFHDG2 SHIMRYY
H HXAWHZ W RYHU  \ FDWR H SHIHFHORRWP XQSBISXECF DG SUYDMLIQGAMUHY 0 U & DURIGRI

I XQAMRDCH SHIHFH
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VERIGIQWHIWDVR $ FFRQMY )3 $ +XP D5 HRXUAHY D52 SHDNRQ/DGLFOGHP XS0
CFTXMANRQYDQG G YHAMMUBY | XQROMQIV UAXKRMUQIV DG RM-UMADMILE HYHQW 6LGFH- D@

0 U &DURACR KHIB\HYHDO GE-SHIG-ONMUIRARDOLQMIP FKLH | LCDQRDOR | LIFHUFRQUKGNY) URBVMURXIK &) 2
6HDRNRY/ DSUIRIGHUR [ IIRNRDORKLH | LCDQRDOR | LFHUDGE FROMRTBNHIYLIFHY QG UHIDAG WM DG
SOFHP HQM  KUBAZ W& 2 6HBRIRYY 0 U &DURICR SIRVIGHS | IIAMRDCRKIH 1 LQDCADCR [ IFHMVHYLFHYIRU
\HYHIDOFRP SDQHVIQ YDURXVLQBMMEY LFOXAQ) ) RWO DUMP H P DUCHVHYIFHY 7 KHESFHL HH3B! \RXUMP
DEGKRAMIDW 2 BHWR%ADQR/ FRQXP HUP DGR DQG &RFXUH2 FRIVU\  FOGFHAHDR HQV ) URP
2RREHU  \R-DOO 0 U &DUWRAR KHBVHYHDOHIRUGYHORKIH 1 L.CDGRDCR | LIFHUSRMRQY
FOAQ &) 2 &R)RXEELR 7DRRK' IMMBY -XH  \R-XO &) 2 R 6$6+ 6HIRH RP H6DB!
GHYMFH UDCHMBMHYIF 1RPEH  \R-DQ@Y 93) LOGFHE) 2 R O ZHM7 RAWRKUAHG
(+5 (05,7 HYIFY -DQ@Y R2 AREHU 93) IDFH&) 2 R +\ SHIRY, QQRYDIRY/ &R+ HOV
IQRDIWHFRQMP HUSIRGEN -XCH  \R2 RREHU &)2 7TUDKHR 3CAILEYRP HMFY

278& 390 ( 2% QEVHYIF/ -XH  \WR2 RREHU 93) LOGFHE) 2 R ,(RIILF ,F BWKS
BRMKER\ 0D R-XCH &)2 &R)RXQEUR 9WINH 931 % & ,QRPDIRY [MUEXIRD
1HERN -0V WR-XCH 93) LDUFHR &MWPDM/ARP RQIHAWRRY $SUO R

" HHPEU &) 2 R OUDIRBSWVYDDIRQUQELZ HBVW 2 AREH)  WR$SUO  \DBIR( [ SHED
93) LOGFHR $ GYDIFHE5 HHIK 6\ WPV (0 5 \R\EDHGYHBSHU - D0y \R6HBWP EHU DG
$ R &) 2 |RUS P HIFD2 QICHVESY GHABYIMRY ) HEUADY CFDOMRIURP &P SXGHYHR
CHHPBU  \DBIWRO LOBSUQ) 0 U&DURIGRIVSURUH SHIHFHIGFOGAAMNMUAYZ W & HTY KHISHANY
F IR W ZKHHKHP DDJHGWHG( &) RP SHIMIDIRY ,32 DOG\KEVHNXHS( & IOV

( WMICH7 HKQRBILLY | RP W Z KHHKYUASROIEMNVIGFOGHG DTS ( & IOV DG $ WKXU

$ @EIHDIURP W 0 U&DURICR KDVOOR HYHGRODQ® BHUR QRQ SIRIWYRDB/ LFOAQ)
7UDXIHDEG' (WHARUR ) HWD, \BIDD MG 7UDXUHDGYROG0 HPEHUR © KIP : JKIP ' DOFH
&RP SO W DG7UMAMHR 6HDMPI< RV OE W 0 USDWRICRIVD&3$ LTRMH
MR : $ +HUFHYHGD%S GHUWHIO+ XPOOWAVIO) — DIGD%$ GOUWHIQWBMCHY
$SCPIQWMDIRY? $HRQMYIIQ WP GHDABIS QYHIW

%M 0 DUNHJKD/AHYHE DVRXUBHIRUO LFH3UMGHR 5 HEICR SHIDMRQMGRH) HEXOY 6KH
MQGRURPIN [Q  \ROXFKWHSROQ : $ GFDIRY 6KHUAH® LQWDMEDS5 HELCE OGP HQV
SURMPANDMQEHUKHUGZ. URBIDVE9 3 R 5 HEICR SHDIRYY VHHNWVAR GUYHLGRBDIQI® URDAMNDQGFRWY
H 1 HARYHJ URZ \l DFURW DABICFKDCHY © W GHFDGVR H SHIHFHIQ! HTS\DBY SURWRNP DDIHP HOADG
P DUAMY \KHEXOIQH WOMYHFDHHUOXGRKLQ) Q7. SURGAN DG ELDQG DAHVRQD IR TOBYHD 3UR MR
MLQQ) RXUFRP SDQ WKHKHIS YOURXVH HRARYHSRANRQYZ DKQ\KHFRP HIF OQG | D UDGFHLQBAMY  DAERK
5 HYEQOG/ D P HEHRHMIQQ) 1 RBARP LOSRGFNGYHESP HAS | \WUUHBFDY \R\KHE& DAEH
IRRMOYR A0 DKLQIVRY 0 V 0 DNUNRGHEE0 HZ D WV \KRUHP DI HP HWIURXS Z KHIHWKHI XUNHUKRQGHG
KHN.GY LQSURGAVEURP RIRY A YHYW DQGUARICP DRI HP HAM DAQ) JURZ QXS RQKHUIHHIDIRDO LP LO®
0P 1Q, QADD KHEOH\WHYDOHR P [ 1P ] Q) UARXUA/HI® RQ 6KHKRG/DYS Q) LCGHS W
$ P LQVADIRQI URP 964@US QYHYW 0 V 0 DUNHUKDVVHYHG DYD AUHRRUI RUYDUIRXY GFOORQ SUR LW

 DQUHIBI3 HNLQVKDAHYHSE DVRXUBHIIRUS LFH3UWMGHR © KRBAVDBI2 SHDNRQMNGRH) HEUXOY
DOGKDVEHHDZ WK RXUFRP SO MGFH 6KHEUQIV  \HWR H SHIHFHIQWHDBREAGGMY DG
RYHYHVZ KRBAMDBIVDBY DG GWEMRY (FOQAQ) P DEILQ) RXUZ KRBAVDBIVDBV\MP DOGFROMPRY \HAG)
JROOYDQGVBLIHVI RURXUNDBVWEP DG RXUGMMBXMRQ SONGHY RYHYHHQ WHEBUAXAY |URP Z KRBADB!
\DBV DG WHQ USRI RQWH\CP HVR P IR HOAD V 3HNQVSBYRA® KHBWHURBYR 5 HILRQO0 LFH
SUMGHR 6DBV2 : HANDGGO LFH3UMGOAR &RURB\DMY ' XUQ) \MVMP H \KHKDYRYHYH-QH SDOIRQ
AVMEXNRQDG\IBVIQRYH) BRI RURXUFRP SO0 DOGRXUBLIGGY %H RIHMILQQ) RAUFRP SO 0 V
3HNQ/Z RNED/D6DBV0 DIHZ W1 HZ + RIDGGYAM 1) &RP SIQ P DCILQY \SLLUMYOBY DG AMMEXRU
SDUGHYIQWHO LGZ FANGKHEHI DQKHUFDH-ULQWHEHYH I HIQGAMY Z RINGQI RQ SUP MAVDYDYHHIIIH
" IWARUQEKIFDIR ,/  6KHKRW/DYS L0 XVFDOY KHDMHIURP &ROP ED&RIBIH&KIFIIR

1RY(PS® H' LWHARYY

7R $ WG MGHSRUERIGR GUHRRYRQL RYHP BHJ BLCFH 0 U$ CWRDGKDVEHHQWH
IRQEHUDQGSURSUHRUR 2 FHID DOG7CER  FRFBWRSHOHGI)  IRUGQQ) HOMMIGP HOADQGHYHON
,Q) HELTW 0 U$ WG UNIHS | RP G\BIEXANVERISRIDIRY 1 DA 698;  DQ$ P HIFDQFRIHH
FRP SO0 DGFRIHKRAHAOIQ OWU  \ FOWZ MOKHFRP SDQ. KDYLQ) P RWHFHQ® \HYHGDV&KIH
2 SHDIY 2 11IFHJ0 U$ GMOGVHYHSDVEKIH 2 SHDY 2 IIFHEHLAQQI 1O ) WP R
0 U$ GXMIGVHYHG DAKDARP SIQ V&KIH ) LDGADCR |1 LFHUDQGEKIH $ GP LAMRDAYH2 | LFHJ$ GAWRDD
0 U$ GMOG\HYHSDV* URXS
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SUMGOVERP XQIKLY/SURP RIRQVR&KIH 2 SHDMY 2 [1IFHJ0 US$ MGMGGEBBAWIQ OB
RYHUAH\ HOWVHYHGLOVHYHDORSH.IDARDO JHHIDOP DRI HP HAVDQG LDGFHURBY 0 US (KADG\S-QNDGHIEH
LQEVHEFNMILQMIDIRDIEMQHN LFOGQ) URBID/GHIRY HIGUR 6\BEXANY, QMEDNRDO3UAMG-QN

( XURSHO LGEBI( DS | UFDKHIGDOWUHGLOS P WMEP  DUG&KIH 2 SHDMY 2 11LIFHUR G\BIEXANY* DA
&KID KHIGHXOWWHGLOGKOQIKDL 0 U$ GACGLYDORDP HP BHUR \WHEROGR GUHRRYR / HL6WDAW &R
1<6( /(9, +0M ' DMGRY, @ 1<6( +2* $UD 7THKERRI,EF 1DAT $55< DUG2<2

* (EDDO U$ KMOIGHIGHED%S$  LOBXMQHWDEP LOVADIRYI URP \KHS QYHMWR : DIKLQIWD

&KUMRSKH+ 37RE\” 6P W KD/EHHODAWRRUR RXUFRP SO MIGFH 0 U6P WK LVIRMHD
HYDIHGLQWHSUIRIFHR Q. LQU-BUAHIY ERKN GRP HANF DOGLQMCDIRDOFR SRUIDMFCHIV $ VIRHRXNR
KIVFOUHHUKHZ D/DSINV@HUR WH1 HZ <RINILP R : KWID S5RP (RZ: IQARD 6WZQ/ /3 OB
OMMYHEDV2 | SRQHDRWHILP R )RBL  / DEHJ0 UBP M VAFHMMG\R SURNH@Y. 1Q1 HZ <RN
SRGAPWIG: DKQWWD ' & 0 UGP IWIRXQEHGO0G MGH) HEDOW KDVEHHD DQDARH DV
$O[DEUGPIN &RPIN ,(F D&RIHWBMEDHGGIOIDNG! LQDADOIGMRY IWP 0 UGP LKKD/
VHYHE QP HIRXV SXECF DG SUYDMHIMSUMY (DIRDD DIGIOMIDIRID D/( [ HHMYH&KOWP DOR WH
YROG / HIG' WHARU&KIH ( [ HPARYHZ 11 LFHU &KIH ) LGDGADCR | LFHU OQG* HIHIDIORXQHD'S HBUAHQBIRYH
H SHIHFHIGFOGY/3XP D8 63 6\ ODQD, QMIDIREID( VID / RIGRY) RI 0 HAFDOA\MILQY 1 HERWN
YO/ QLI $\WMOQ/1 XWMRIDY 7KRP SIRQ0 HAD D62 GHAD / VB 0 UBP W DORVHYHGDV&KIH
([ HRAMH2 1LFFUR WH: LGOI H& RQHYDARQBRAHN Z KIFK LYV EHMUNGRZ QDARHURG =RR 0 U6P LW LVD
JUBOMR : L@IP VE&RBIHOEG\WH< DB/ ¥ 6FKRRO-+ LV SRV LIBOMZ RN LGFOGHS FBLNMKLSVRQWH
8 QIMGE\BM/&RWR $ SSHIVIQ: DKWY ' & DIGWHEXSUP H&RXWR &RIGHANAA HOORVAYHEDVD
) HIBZ R \KH2 WOQ] DARQR $ P HIFDQG\BA DUG WHAHG FRP SODIYHQ@Y. LQ9HH XHD

0 DMMHZ - 6Z DQQZ DVEBESRQMEWR RUERDGRY- QMY 0 U6Z DQQLYDEWDMILES GIMRUDG
&KIH 7THKQRB\ 2 111FHJ &72  Z W GDGVR H SHIHFHIQWHWKGRR)\ LGB \SHADT Q) LQFBXG
FRP SAMY | LQMK DOGQEIMIOED P HOVOQGWAKGRBU\ BV RUP DIRQ 6LGFH- DO 0 U6Z DK/
EHOWH3UMGHIAR ) RREHYIFHY DWAKGRRI\ FROXGMY 1P Y URP 0 DK WR) HELDW KH
\HYHED/&72 DALXUON 1<6( 18 RHR WHZ REEVOIHMNAIMD LDEADDHYFHVSDINRP V Z KHHKH
ARHIGRYDIRY JUZ W OGGVADM\ CRRWSIRSPNGSDINRP GYHESP HOA) URP RO DK KH
\HYHED/&72 R YRRNQI FRP 1$6' $4 % 1*  DORIUHWYHIIHR %HRHIRRNQ FRP KHKHIS
VHIRUGKHOMKQREI\ SRUMRQ/Z LW \HYH IOQMDNRDORRP SDQHY LFOGQ) HABEDKLQ) DOGRYHIFHQ)

I\ICSD, P HABDMRIP VDYDY IFH3UAG-QNVE PO RQ 1$6' $4 $0 =1 IRIGD® D
GHDCH VHYQ DV&72 IRUBWEF XE DIGVHYLQ) DV&KIH , QRUP DIRQ2 |1 LFHJIRUSIMEDON 1<6( &
RYHYHHCQ IW* GEDO&RQMP HVOON &06/ 3D P HOVDJG' LINIOAYIMRY 5 HHQ® 0 U6Z DQHYHSDVD
" IWARUDABD 1D, 76( 3$<  Z KHHKH\XSSRWG QI MIOQCRYDARQ DG IO/ RUP DERQVRDAD LHYSURU
VRWH\DBIR WDAFRP SO R DWLLG ST + HPXUWH® \HLYHVD/DQROH HRAYH' LHARUDAY KUHEG 3D P HW
D/ RIERQEDHGI QMK P+ HUFHYHEDYCFKHBUR 6FHFHGIWH &RP SXMU, QRIP DIRQG\ WPV | URP
$ W) RD6\IAMS QYHIW

(UF6 7UHDQ 3K' KDVEHHQDQAURRUR RXUFRP SDQ MGFH * U7 UHYDQKDYEHH DS WANEW
3UR HARUD/&.DO RQDE\BMS QYHYW6DQ0 DFRVMGAH  DGZ D/SUAIRA® DY MY 6FKROUR
, QRYDIRY 96MCHNOQG( FRGRP LF 3RIA |RU7UEDDL DARQVDAKH( YHIUHD6\BMERIBIHI URP W
BLCFH- DAY KHKDVOOR VHLYHG DV/3UAMGHIR / RFDOGROMRY/ DQOWVIACOQMMIHH $, P DN
DOOWAVFRP SIQ * U 7UAYDOLYDQHRGRP MADQG LY UHI DUEHG DV DVWRXI KWBDGEHURQ L DAYHHRERP LHV/DQG
HRQRP IFSRIA. \GHALO LQY LQFRP S | LCDGALOCOUDQIHP HOMKDAP HA DM SXEQE DOG SUYDM U XDNRY/
SRIAKVOEGHRFP [E R HIQQQI 10 ' U7UYDQHYHEDV&KOWP DOR 72 HYHEDQ/, F \WH
\RYHMIQZ HOW I XQGR WH+ R &KXQNL DARD KDAHYHGMGRH — RQWHORIG/R ' LWHARYR * XQ/ DNH
, QM HOV WHQRQJCP L LR HAP R \WHO DK ( %H1 DK 6KH: MK YOQGR 3RMZ DRP L, QA0QY
KDAHYHGMGAH  ROWHERIGR AURRYR 1 RIKHD, QUDAYHY DGR SUR IMERP P XQW' HYHBSP HOW
) LCDGADO QAMANRD KDAHYHGMGFH — RQWHERDGR GUHARYR WHL RR. D HW HYHEBSP HQV
&RSRDIRY WHHREP IF GYHBSP HONWP R \KH3RWY [P EBI6T OGP 7UEH DGKDAHYHGMGRH — RQ
WHERDGR QURRYR \WHE&KH HIHDOGS WSIKRIGMGHN HYHESP HMARSRIMROR \KHE&KH HIHDXG
$UBKR7UEHY ' U7UAYDQZ DVIRP HO D3RIA $ GARMRWH7 UDKY 7UEDCS GYMRY &RP P LWHDAKH
8 6 ' HEOWHIR 7UDKY ' U7UYDQKIVD3K' |URP $ U RID6VBIMS QYHMW: DW&RWBIHR 3XEIF
6ROMRYY &RP P XQW 5 HRXUFH/DQG' HYHESP HOAV RFAOCDQG 1 DAYH( FRORP LW/ DO DM HIUHIQ
$ P LQVDIRY 3XEQF$ GP LGMADIRY |URP &HQABCD LFAKLIDDS QYHYW DQGDYCRHRYY HIWHIQ3XETF
$ P IQUDIRY( FRIRP LEVIURP :© FUAMQO LEKLIDDS QYHYW + HLYD7 UEDCAWHOR \WHO DK ( %H1 DK
6KH: LWKYUDOGR 3RMZ DRP L, GADQY * XQ/ DNH7UEHLQO LAWY
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$ QAU 9 DUDMIQHSRAUERDGR GUHRRYRQL RYHP BHU DOGKDVVHYHE D/ DFRQMXEBQAR RXU
FRPSIQ MGHSSUO  BIGAH-XH 0 U9 DLIDKDYEHHQWHI RXQE-UDQGSUCHSIOR $9 700
&ROXEY DVADM\ OGP DNAMY FRQXGY 11UP SUP UKD VHYIQ) WHS] ] D Z LGH DG ERXUERQLOGAUHY

YRR X0 \R) HEDOW 0 U9DIDZ DAKH3UMGOMR =LP P HP DQ$ GHWIQ) DQDGYHMMCY [1LP
YURP GHBRMPEHU  R-XO 0 U9DJDVHYHGDV/6HIRU LFH3WMG-OADQG&KIH 0 DUINAMY 2 [1LFHUR
308D-RKQV, QMIDIRID, F 1 DA 3==$ ) URP -0QAV WW6HBMPEH) 0 U9DLIDKHIS YDURKY
H HAXAHSRUMRQ/Z M YARZ Q) RUP DQ&RSRDIRQ 1<6( % $ % % DFRP SO HIDIHGIQWH
SIRGANRQDGAVEXNROR DBRCRIF BHYHIIHY [FOAQ) -0AN' DQHIV7HIHAH: KOMH DOGIW
DARADAGEDGH \WMMRY : RRARGS5 HHYHOGGE2 @) RFMMIO U9 DLIDZ DVURGRMED! RIWHFRP SIQ
; LQH/DOG6SILIWSRMRIR LOWH1 RWS P HIFDQS HILRQ 0 U9 DJDZ DVE6HIRUO LFH3WAMG-N DEiLQ)
CIWRARY: 1QHV0 DN Z W IGEDDASROELON | RAKHZ LCHSRWRIR 9 LFH3UWMGHW LWHARUR
&RERDMOWDM\ GDEQ) %RZ Q) RIP DYVRDAMILE SOQQQ) SURFHW DG USRI \RWHFRP SO 1V
&KOLP DQDQG&KIH ( [ HRXAWYH2 11 LFHU DQG YDURXYSRMRVR LGRBDIQ) UASROIELMN | RARZ Q) RIP D
LFOAQ) %006 WHRARUIRU. REH&KIP SDICH : KIBIDWARZ Q) RIP 0Q KHKHSHEOXQKWH: RRARG

5 HHYHDQG2 @B) RMMUEDZEY 0 U9DUDUWFHYHEDY®/S GIUHIURP WHS QYHMWR . HOMN DOGOQ

0 %$ GIUHIRP 4 XHHY/&RMBIH

SHIW : HQHDO ' 3K' KDVEHDAWRRUR RXUFRP SIQ MGFH * U HOHLVDSURMAQ
QHXURIDA RTINS LOYHORUZ LW P XIS SOMIMR KLY P HVGFH " U: HQHIWVI DACDINRDZ W
AMMIDNRQ GG \ALUWEHI DO\ HIWYEH RIHKLYP HAFDOHSADIRY + HHGHEKLYP HAFDOGIUHIGRP \KH

8 QYHYWR ,RZDIQ C U HOHCOFRP SBIMGKLVUAMGHR DARHS QYHIWR $ W) RDDIGKLY

1 HURIDARR)\ ) HIBZ \KLS DAWHS &/ $ 0 HAFDORHQMULQ/ RV$ QIHBY ) RUP RIH\KDQWWHSDAVLYH\ HOLY

" U HHKDVHIDIHGLQWHSUYDMSUIIFWFHLQUIARBI\ LQ( XIHH 2 UHIRQDQG KD/ FRQKEMS | RURKHU
GRARYDRXGWHS 6 ' U: HQHIYI OHAQDE SIMK DG KDYI XGURQAQ) NRZ BGEIHR QHRKH
@YXDIH/ + HLYIRWHIQRXU( XIHHRSHDIRQYDGLVI RAXVHGROGIAQ) RXUH I RWIORXEGUP SIRGANRD

, QYRYHP HONQ& HIRLQ/ HIDCB LRFHHAQIV

7RRXUNTRZ BGIH RAUGUHRRYDGH HAWHR | LFHY KDHQRABHDLORYHGIOD) R WHIRTBZ L)
HYHQNV GG \KHSDXWMD\ HLY

D0 EDQNXSE SHMRILBGE RUDIDIQWKAK SHIRQRUDD. BXMGHIVR Z KIFK \KFK SHYRQZ DVD
JHOHDOSDNGHURUH, HRARYHR! | LFFUHWHUDARHWP HR \WHEDQNXSW RUZ LMOWE R\ HIY/SURAR
WDMP H

D0 FRYMANRQLODAUP LIOSURAHHAQ) RUEHQ) \KEMPAR DSHIAQ) FUP LDOSURAHHEQ)
H FOXQQ) WD LF YIRDWNRQ/ DQGRK-UP LGRUR | HQFHY

EHQ) VEMAMR DD RG-U MGIP HWRUGHFUH QRAGEVHRXH® UYHYHG \KSHIG-GRUYCFDAMG R
D0 FRAWR FRP SHAQAWNUMGRNRY SHIP DOHO® RUMP SRUDIO HMQQ) KIP [URP RURKHZ M
P MY KIVIQYRYHP HOAQDQ WSHR EXMGHAN VHRXUMIEVRUEDQN.Q) CRAYME/RUMY EHDWRADMG
Z LW DY SHIRQSITFWAGY LOEDGNGY RAVHRXUMEY TRV

EHQJ IRXQGE, DFRAUWYR FRP SHM)MUMVGRIRQLODALYLCTRNRY \WWHE( & RAWHE) 78 RKDYH
YIRDAG D) HEHDCRUMBMVERXUMEYRUFRP P RAWVQY. COGWHMGIP HOMDYQRAEHHQUAYHYHG

\KSHIG-G RUYDFDAG

EHQ) WH\NEMANV RUDSDW\R OQ ) H3HDCRUMBIAMMGADCRUDEP [QMDAYHRG-U MGIP HQWV
GFUH RULQAQ) RAEHTXHI® UYHYHG \KGHIG-GRUYCFDAMG UHDIM \R DQOEBIHG YIRTMRQ
R Q) HHOCRUMBIMVERXUME/RUFRP P RAMA/QY. RUBIXOMRY D) Q¥ RUBIXDNRQUAS-RNY
I LCDCA DO QWAMNRY RUQAKUDGFHFRP SOQHY RUIQ @7 RUBIXOMRQSURKIEMGY P OCRUZ WWHIUDG
RUIUXGLOFRQIHRAIRZ WD) BXMGHVHIMWY RU

EHQI WHKEMAWR RUSDW\R DO \DGRRQRURGHU RAVEHNYHD® UBYHIHG \WSHIGG RU
YOFDAG R 0Q \HD BIX@MY RJDQ]) DIRY DY UHIMMIHGHIMY RUDQ HIXLYDBOM FKOQH
DARFADIRY HMY RURLIDGQ DARQWDMDY/AVASIDY DAKRIW RYHIWP HP EHYRUSHIRQY
DARFDAGZ W DP HP EHJ
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YROUG & RP SRIMRQ DQG 6WKAMUH * LLHARU, QGHSHGHIH

2 XUBMQHWDQG D OLYDHP DRI HEXQEHMHAUHRIROR RUERIGR QUHRRLY Z KIFK FROMMVR HIKW
P HP EHY , QUFFREDIFHZ LK \KHWP VR RAUMHFRQG P HIGHG DG UANBMG FHWLFDMR LFRSRUIDIRY D/

P HIGHS DOGLP HG-GOGUMBAGE @7 V RUERIGR AUHRRYDHAYIGGIORWUIHFDIHAY &OW,

&OW,, DGEDV,,, Z LK HFK FOMHYIQ WEBIHHGWUH\ HOMWP V 8 SROWHH SUDNROR WHWP R D
FOWR GURRY GURRYLOWDNFDN CUHHDILEGIVR EHHBRMG I RUDQHZ WUHH\ FHOUWIP DAKHDQQOCP HAMY
R WRRNKRTHYIQWH\ FDULQZ KIFK \WHUWLP H S 6HVRW EHBZ. LVIQRP DIRQUIDEQ) WHP HP EHIKLS
R HFK FOWR QURRY HIHAYHD/R WHFBMQ) R WVR | HIQ)

" ILHARU ,QUDOTHP ( [ SILHY

&ODVVHFWRUV $W WKH DQQXDO PHHWLQJ Rl VWRFNKROGHUV
-XVWLQ BWLHIHO

7URBOVWHD G

(ULF7T6HYDQ 3K °

&0ODVV HFWRUV $W WKH DQQXDO PHHWLQJ Rl VWRFNKROGHUV
-HQQLIHU BWLHIHO

$Q G UIDID

ODWWKHZ - 6ZDQQ

&ODVV HFWRUV $W WKH DQQXDO PHHWLQJ RI VWRFNKROGHUYV
-HUHHQVHO 0 ' 3K
&KULVWREKHGP LW K

© KIBIZ HER QRWDYHDMIBNG DRHAYHYW SRIA  LOFRMGHIQ) Z KHKHAR UFRP P HIGDQ GUHARU
P LG LFOAQ) FOQAM/BFRP P HIG-GE WRANKRTHY Z HEHIHYHWDAKHEDFNI URKQB/D0G

TXOO LFDARY/R WHAUHRRLY FRMGHHEDVDIURXS \KRXGSIRYIGHDMIQULEDQWP [ R H SHIHFH NRZ GGEIH
DOGLEMMKDAZ LODIRZ. RUERIGR AUHRRLYAR | XOLCIWUHSRMELONY $ VVHVRIM LORXUFRLSR DA
JRMIDIFHINGHIH Z KHOFRMGHIQ) Z KHKMHUGURRLY DG QRP LGHVKDYHWHH SHIHIFH TXON LFDIRYY
DMIEXM/RUNEY \BNHQDVDZ KRB R HIEGIRUERDGR QURRYAR\DM IWRYHILIKWHSROMELONY
HIHAYHD LOMIKWR RXUBXMQHN DOGWIKRMUH WHERDGR GLHRRLY REXAHY/SUP DUO ROHFK SHIRQY
ECFNI URXQG DQGH SHUHFHDYUH GRRGLOWHLG RUP DIRQGVAXWHGLOHIK R WHAUHRRMILQBVIGTD
BRIISKH/AHNVR W CERYH : HEHIHYHWDARKUGLHARY SURVMGH/DQCSSURSUDMP I R H SHIHFHDIG WA@Y
UHDYOQAR\WHM] HDOGQ@DMMR RUBMQHN

2 XUFRDGR QUHRRYH SHAWDRXAMHR HKRIFDCEMHWYFRGAW2 XUERDGR GUHRARYHFRADIHY/
HFK P HP BHAMRFRQGAVWDVHD UHZ. \RGHMIP LCHLL KHRUMKHLY SIRVIG Q) BQH | HARYHVHYLIFHWR RXUFRP SDQ
DG RAUMBANKROHY 6 KRX@G IWEHGHMP LCHG\WWDADP HP BHUR RUERDGR QUHRARLY/ LV XQEGIVRH | HAYHD
CANQWHBRWWOQMIAIVR . RAUMBANKRTHY \IXFK P HP BHUZ RXGEHHFRAIHG R UALIQ

YROUG/ HDGHIKLS 6\WXRMUH

2 XULP HIGHG DQG UANIMG B, O VDG RXUPRSRDM IRYHCDGPHIX GHIGHY SURYIGHRXUERDGR . GLHARLY
Z W1 G LELOW \R FRP ELCHRUV-BDUDAMWHSRMRQ/R &KOLP DQR \WHYROGOGG&KIH ( [ HRAMWH2 |1LEHIQ
DFFREDGAHZ LW LW GHMIP LCDARQ\KDAKM L) RHRUMH RKHMBKRMUHLY LOWHEHWNQMIAIVR . RXUFRP SIQ
XD B\ HOPXUWHQ® \HLYHVDYRXUGKIH ( [ HPARYHZ | LFHUDQG&KOWP DOR \WHYROG

$ V&KOLP DQR WHYRDS 0 UBWHHIVAY UASRUELONAVIGROXGHI DO FRP P XQFDNRQEHE HD
RXUERDGR GUHARYDQGP DI HP HOWVDWHXQ) P DI HP HOWYSHURUP DFH P DQILQ) EROGP HP BHY
SUSDIDARQR \WHDIHE | RUHCFK EROGP HHMY DAY DVFKDIUR ERDGP HAMIVOQGP HHMIVR RXU
FRP ST TV MRANKRCEHLY DG P DI UHIDARQYZ AW WRFNKRTEHY RMHMEN-KRTHY DOG\WHSXEQE

 HZ LOFRQIHVR\BNHREV VR HOKUH\RDADGHDXOM KR DOG SURFHWHY DUHLQ SOFHWR SHIP LWRXU
EROGR QUHRRYRIXGURQIGE-EHGO® R P ODIHP HW7 KHGUHRARY DUHCEGIVR UNXHWDAI). WP HD

P HAMY UAAPAG\R LOG-BHIGHWALHRARY | ROKHSXUSRHR GVRAMG) P DFLYLQG-BHIG® R P OEDIHP HOW
DG DHHFRAUDIHEWR GR\RKRXGWH | H-OADAKAK DP HAMY LVUHTXLLAG ) XUHU DANHFRFOMROR HIFK
UIXOURASHADCP HHMY R WHERDGR GUHARY \WHEKOLP DOLQTXUVR \WH/ HIG' LUHARUDGE RAWH
LQE-5HIG-OWP HP EHYR WHYRDGL WH Z MK\RP HANQH HRAHVAWRD 0 LOAM/R WHH HIXARHVARRY
DHVINDE, \WH/ HDG' LUHRRUDGG | LG Z WWKHP LOMYR RXUFRP SI). EXVWHIBG XQBWFRSRDAMOANROLY
BN
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&RP P MWMHV/R RXVUXRDLGR ' LHARYY

7KHVBQEQ FRP P WHVR RUBRDIGR QUHRRYFRQIMR DQDXGAWRP P WkH DFRP SHODIRQ
FRP P LWH DQRP LCDIYY) DQGFR SRIDMIRYHODGHARP P WHHDQGDWAKGRRI\ DQGRY SERXUHR. FRP P 1WH
( CAKR \WHFRP P LWV BRWAR RXUEROIGR QUHRRYDAKH GHP CSURSUDMDQGDVRXUERDGP D UHTXHWY
( CAKR \KHI LUWAKUHHFRP P LWV QMG CERYHKDVDFRP P IWHFKOWAMVANEY RAMHP DEDMR KK
FRP P LWH LGFOGQ) WHUASRUELONA/R \KHAKOIUR \KFK FRP P WY

7 KHARP SRIMRQ GAMW DG SR ONYR WHHRP P WeHY DIHVANRK BHBZ

$XAVERP P LWkH
7 KHDQWARP P LWkH LY URSRME®! I RU CP R RKHUP DMLY

¥ DESRQNY BQQ) DOGHYDOOWY RXULQE-SHIGHNBH IMMIHG SKEQF CARRXQI [LUP DG
DSSURVQ) DDHYIFH\REHSHIRP HGB WHP

T RMHIFHQ RAULQE-BHG-OABIMMIG SETF CFFRXQIQY | LLP W TXO0 LFDMRYY LGE-SHIGHFHDEG
SHIRP D

T RMFHQ WHILGDADOHERWY) SURFHVDE VPG Z W P DI HP HWIGG RAULQE-SHIGOW
U IMMHG SXEQF CFFRXQIGY 1 LUP \KHLQAIP DOG DQXO0) LCDGRDOXDAP HOMKDIZ HILBIZ LW WH
6(&

T UMHZLQ DIGP RUMIQ RXUDFFRXQIY SUCHSGV CAFRXQMY SRIAHY |LDQRDOOQGEIFFRXQIY
FRQURY DOGFRP SUDQFHZ W G DCDQG W XDRY WXL HON

1 BUMEDKQ SRFHUYIRIWHFRQLG-QIIOIR) P RVAKEP MWRQR FRFHO/UIDEQ
TXHRRTEGIDFFRQIY  [QMIDOFRQARY RUDKGWY P DALY DG

$  UMHZLQ DIGOSSRVQ WHDAGSHIRQWIQLRNRYY

2 XUDGQWRRP P WWHFRQAWR \MUHHR RUGLHARY 0 MY $ GRAOG 6P MW DQG' U7WYDD HFKR
ZKRP P HVMWHGH IQUROR * LQE-SHIGHMARRY 1RUSKERHVR VHYQ) RODQDGEWRP P IWHXQEHJ
S5XB $  XQEMH( [ FKOQHS FADQG\WHL DT XV 0 U$ GRMDGVHYHYDY/FKOLLP DQR RAUDGW
FRP P IWH 2 XUERDGR QUHRRLYKDVGHAMP [GHEWD/D U'S (KADG TXD LV DY DR DXGAWARP P LWHI LGDGADD
H SHW DAXAKWP IVAHIQGIO WP G R SHIXDIRQ6 . XQEHAKHEHHUMAVS PN2 XUEROGR
AUHRRLY KDY DERSWME DZ UMK FKDIAI RANHDXGWRP P WH Z KLFK LV DYDMEGIRQRXUFR SRUIDMZ HEVMMDA
ZZZ +HMWH IMMIQ) FRP 7 KHLQ RUP DIRQRQRXUZ HEVMMLY GRABOVR KLY SURSHRMY

&RP SHODIRQ&RP P IWKkH
7 KHFRP SHODIRQFRP P IWHLYUASRME® RU LP RY RK-UP DY
I UMHZIQ N HP SR HHFRP SHODIRQIRDY SRIAHY SDQ/OQGSRIUP V

$  UMHZLQ DIGOSSRVIQ) WHFRP SHODIRQR RUGLHARY RAH H HXWHR | LFHUDQGRMHU
H HRXAWHR | LEHY

1 SURGEAQ CQDUQOOWERWRQH HRAMHARP SHODNRQLQCFFRUEIFHZ W WH UXBV DG U XTMRYY
SURP XODAGE, WH6( &

$  UMHZLQ DIGOSSRIQ) HP S P HAD UH-P HOWDQGRKHMP LOUDUDIHP HQVEHE HOXVDQG
RXUH HPAMYHR I LFHY DQG

T OO LQMMICY RXUMEAN SOIQ/DQGRMHULCRHMYHFRP SHODIR) ST

2 XUFRP SHODIRQFRP P WHFRQAWR WUHR RAUAUHRRY ' U7UHDD 0 U6Z DQOG' U: HMFD
HIFKR ZKRP P HHVMIHGH IQURQR 3 1QE-BHIG-OMURRY XQGHMHUGVR 1 DT DIGWHGH LQWROR
QOHP SR HAWRRUXQEHE X! E - SURP XODAGXQEHNH( [ FKOQIHS FW U7 UYDQVHYHYDVFKOLP DD

R RXUFRP SHODIRQ
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FRP P LWH 2 XUERDGR QUHRRLY KDY DERSWG DZ UMK FKDUMU RAWHFRP SHODIRQFRP P LWH Z KLFK LV
DYDOEGIRQRXUFRSRIDMZ HEMMDIZ ZZ + HMIDH IMMI) FRP 7 KHLQ RIP DARQRQRXUZ HEVIWILY CRASDLVR
WYSIRGHRMY

1 RPLCDWY DQG&RSRIDM* RHDGFH&RP P WH
2 XUQRP LCDIY DQGFRUSRIDMJI RYHIDIFHFRP P WHLY UAGRQUE®! RU P RY RMHUP DILY

T GAMPLQQ WHTXDU LFDARQY TXODMY WY OGG RM-UH SHIWHUATXUHG\R EHDGUHRRUDGG
GHYHBSLQ) DIGUHFRP P HYAQ) \R\WHERDUG| RUWDSSURYDCFUMAIDVR EHFRQUGH MG LQVHBRIY
P LGHVIRUGUARU

T 1GQM Q) DGVFHHIQ) LQAVIGON TXOU IHEWREHRP HP HP EHYR RUEROIGR QUHRRLY
FROMMAMNZ L\ FUMMIDCSSURYHGE, \WH&RP P LWHDQGRXUERDGR GLHARY

1 RHIFHQ WHRUIDQ] DARQR RUERIGR QURRYAR HXUHWDARHGANY DOG UAGRQUELONYR
WHERDG UHAVAKDU HGSURSH® DGH | IAH)®

T UMHEZLQ WHFRP P LIWHWOKRMMHR WHERDGR QUHRRLYDGWHFRP SRIMRQR \KFK FRP P LW/
DOGUHFRP P HYAQ) QUHRRLY| RUCBSRQIN HOAR HIFK FRP P IWKHVRIHAHLZ LW BHFRP P HIGDARQYI RU
WH&KDLYR \KFK FRP P W/ DG

T G Q) ERVSIRNHYI RAKHERDGVAVRDIHR IWGMAY/ DG HSRMELOMYLFOGQ)
SRIAHY DG SUGASBVWDAHRKUHI RRGJI RYH CDGFHWURKI KRAWKHHOM SUMA

2 XUQRP DY DOGFRUSRIDMJI RYHIDIFHFRP P MWHFRQIMVR \WUHR RXUGLHRRLY 0 KXY 6P LK

$ NOGDQG6Z D) HIFKR ZKRP P HHMINHGH LQUWROR 3 LQE-BHIG-MAUARY XQ@GEUMHWGVR 1 DT

0 U6P MW \HYHYD/FKOWP QR RUGRP LCDIVY DQGFRSRDMIRYHDFHRRP P WH 2 XUEROGR GURARY
KDV DERSIMG DZ UMK FKOMM ROWHQRP LCDIVY DG FR.SRIDMIRYHCDFHFRP P WH Z KIFK LV DYDLOEBIRQRXU
FRERDMZ HAWDAZ ZZ + HIMWH [MMIQ) FRP 7 KHLQ RIP DARQRQRXUZ HEVWMLY CRVGOIVR \KV/SURSHRMY

THKR®)\ DIG&U SERXUMEA &RPP LWH

2 XUTHKERBI\ DOG&W SERXUHER &RP P IWKHLY URSRQUEGH R CP RY REHAMQIV

$  HYDODMY RAUPUMHR WAKGRBU\ LFOGQ) VHRXUW SIRFFRY \HBRIROR \R \E DHDG
YHXRY DBV HXOEQ R @UDGLQRP DIRD

1 H/OOOMY GZ WKEREI\ \WDWP D EHOEGIWR FUDMH | IAHIAHVI RURKUSURFHAAY P SURYHVOBY
RUBHYHOMHRSSRIMQAY DIRZ. XVAR WK Q. PP HYRURKHZ VHLP SIRYHRXURYH.DD
RSHIDARY/

T PRORLY RUKY SERAUMRA 7UDKY 5HHYH3RIA WHDAM\ROIFFHBMY CFTXLQ) KREQ
XMQ) DOGAVSRIQI R \KFK RY SERXUHE DG RMHUGHHBSP HOVUHDMG R VKK SRIR

1 FUDMUFRP P HIEDIRYYI RIRXUXHR $ , LORXUSIRFHWHAR DOYDFHWHEXMGQHW D5
T GYHES Q¥ \WDMLVIRUXNWARIURZ \WHHIMSUMADYGHZ \MKQRBRI LFOCRSSRMQMA CUM

2 XUMKQREI\ DOGRY SHRXUHR. FRP P MWHFROMVR 1RXUR RUGUHRRLY 0 HWY 6Z DQQDG

* U7UHYDQ HIFKR ZKRP P HAMWHGH LQUWROR! 2 LOE-BHIGHMAUARY XQEHMHUXGVR 1 DA DG

0 U9DJDDQGO UGWHHDO U6Z DOQVHYHYD/RKOILP DQR RANMKGREI\ DOGRY SIFRXUHR FRP P LWkH 2 XU
EROGR QUHRRYLQMIB/AR DERINDZ UMK FKOMALI RANHWAKGRBU\ DQGRY SEEXUHER FRP P LWRH

&RP SHODINRQ&RP P LWkH, QMBANYDQG, QUGHU3 DUASDIRY

1 RHR RXUH HOAMWHR | LFHY PXUH® VHYHY RUQWHSDIWLMADO, HOUKDAHYHS DVDP HP BHUR \KH
EROGR QURRYRUFRP SHODIROFRP P IWHHR DORMHUHQMY \WDDGRHRUP RUAR IWH HRXAWHR | LEHY
\HYLQ) DVDP HP BHUR RAUERDGR QUHRRYRUFRP SHODIROFRP P WkH 1 RHR RXUFRP SHODIRY

FRP P WHP HP BHY Z KHODBSROQMS Z LAKDHDAID. WP HEHHQRGHR RXUR I LFHYRUHP SBR HV
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2 \KHJ&RP P W/
2 XUERDGR QUHARYP D HFMBEQK RKHJFRP P IWhHY DVIVEHP VQHHADY RUCBSURSUDM

" WHARU7HP / IP W

2 XUEROGR GUARYKD/RATERSM SRTAHVLP SRUQ) CODEWDY WP RUBNHP HIHEP MG
FROQHARQZ L\ LB YIGOWVHYLQ) DVAUHRRY DV IVWERHY RABHIHYHWKDAKRK DTP WV IQWHER QMR
RAUFRP S 2 XUQRP LD DG FRSRDMIRYHCDGRHARP P WHHZ LODQROm U \WHFRP SRUMRQR RXU
EROGR GUARRY DJGIWFRBANWHDGIQEYIGOCSHIRP DFH 2 XUERDGR GUHRRLYZ LOWYHWR DFKLEYHD
EDDFHEAR H-QWHGMUIEON R WP HP EHYKDYIQ) DG-BIMR UHBYDQMW SHIHIFH ROWHRHKDG DOG\WH
QHGIRUBHGHZ DODQG Q. SHISHRRYHY ROWHRKMHUKDG

" LYHMW 3RIR

2 XUERDGR GURRYLVARP P IWGWR GRP LD WHEHMCQE YIGOY R | LAGHRRUDIGH HHUYHURBY
2 XUERDUG KDV QRATERSG SRIFLHVUHIIY \RWHLGHIFDARQ DG QRP LDIRQR AYHYHAWHRARY DG
H HRAWYHY DV IVERY QRAEHIHYHWDAY GHFHADY LOWHFDHR RXUFRP S0 W KDYHVKFK Z UMK SRIFLHVDY
VP H 2 XUBROIGR  GUHRRLY BHIHYHAKDAGYHMW LVLP SRUSQMR HOXUHWDNERDGP HP EHY DQG\HIRU
P DI HP HABURVIGHWWHGHHWDY IDQIHR SHYSHARHY H SHIHEFHDQGH SHWNHUANXLHGVR CRUHYHH I HRARYH
AMZ DBKLS DJGP DEIHP HQA - HKDYHQRADERSWG D\BHABI DEQ) GYHYHFDQEM/RORUERIGRUQ
H HRAWYHR | LFHUSRIMRQY DY RXUERDUG EHIHYH/ARDAKAK CUEMILY \BLIHADUHQRATSSURSUDMI RURXUFRP SDQ)
: HRXUWHR® KDYHRGHI HP CHIAUHRARURQRXUERDLE RGH1 DAYHS P HIFDQGUHRARUDG\WUHHZ RP HKREQ) D)
H HRXAYHSRMRQZ WQRXUFRP SDQ

5N 2 YHMIKW

2 XUERDGR GUHRARYRYHYIH/WHUMN P DRI HP HOAZRYMYAY GALI HS OGP SBP HMGE RXU
P DO HP HQAR XUERDGR QUHRRLYH HOAMYIWRYHILI KW SRUELON | RUIMI P DDIHP HVWERK GUHA® DG
WURIK IWFRP P WY 7 KHIXTERDGR QUHRRLYDBR FRMGHYAGHALLE UMN\RSLFY LGFO@ECQ) UMWY DXRADAG
Z W RANRDADLE SOQ EXMQHWRSHDARQY DG FCBAMIDMKRMUAH , QDGAWR) RUERIGR GLHARY U XTI
UFHYH/GARIGGUERWIURP P HP EHYR RAUMHIRUP DI HP HQADQG RIMHUSHIRQHONDACFOGHDAHWP HOV
DOGSRMMICP MIDIRQR \WHUMWYOQGH SRKUVIQRYHGZ W WHUBSHRYHDWD/R UASRQUIELON

2 XUEROGR GUARYKDY/GHBIDMG\RWWHDXAWRP P IWKHWHSUGASIORYHILIKWR RXUUM
P DCIHP HYBURAHW 2 XURKHUERDUGFRP P LWk KRZ HYHL DR FRQUGHUDQG DEEMN UMY DG UM
P DCEIHP HOAD/WH SHURLP \HUUASHRIYHFRP P LWHUASROIELONY $ @FRP P LWV U-SRYVR \WH I XOERDLSG
R GUARLYD/CESURSUDM LFOAQ) Z KHYDP DRUUMAARWKHGYHR DP DMIDORUHOMSUNHUN

&RCHR ( WIRV

2 XUERDGR GUHARYKD/OEROMGDERGHR &RIGANGYOMGHN( \MFY WHE E&REHR (\MEV \KDV
DSSIHARDOR RXUHP SE H FRMERRY DOGFROKEEON LFOQQ) RAURKH H HXAWHRILFHU CRMY) FKLH
I LQDGALDCR! | LFHUDQG SUCGRLSDOCFARYXQIY) RN LFHU 2 XUERGHR ( \MFVLY DYDOEBIRQRXUZ HEVMMDAY
ZZZ +HMBH IMMIQ) FRP B\ FIFNGQ) RQ®, QrAMRLY |, | ZHOP HGRUWWQADZ DYHUR RHRUP RHR \WH
SIRMMRQ/R RXUERGHR (WY Z HIQMG\WR\DIY \WHUTXWP HOVMXQ@GUWP  R)RP . UIDAQ
WHAWRKHR [P HIP HOMRRUZ DYHYI URP SIRYMRVR RXUGRGHR ( \MIFV\KDAZES® \RRXUSUCASIO
H HRAWYHR | LFHU | LDORDODQG CFFRXQIY) RILFHYE. SRUNY WHUHTXLUHGLG RUP DARQRQRXUZ HEVWM DAKH
CERYHOGEMWZ WO RUBMGHN A VR XK CP HIEP HUWRUZ CLYHU 7 KHLQ RUP DARQRQRXUZ HEVWMLY GRW
SDVR \MYSUIRS-FMY

2 XUERDGR GUHRRY P DEIHP HOADQGDEHP SR HVR RXUFRP SO0 DUHFRP P WG VR LP SBP HY
DOGDGHIQY) WRWHERHR (WLRY 7 KHH RUH IMA/XS R HIFK LQAYIGDOR FRP SO Z 1\ DQGI RTZ WHERGHR
(WEV , | DRLQAVIGDOY FRFHH\WDANHHKDYEHHOD YIRDMRQR WHERGHR ( WLFY KHRKHZ LGEHCE®!
VR U-ERWQJIRRG| DMK \R KLYRUKHAKSHIRU:  KIBIDUFRGR \KFK U-SRIWZ L@EHN-BWRQ LGHE, RXU
FRP S0 | RUHSXUERAVR LQYHAMDIRY WHUERWP D EHP DEHDGRQ P RO DOGQR LQAYIGKICP INGQY \KFK
DUSRWYZ L@EH\VEMAAR DD 1RP R BIMEXIRY
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6XP P DU &RP SHODWRY 7 DEG

7 KHIRTRZ LQJ \BEGISURVGAHMIQVXP P 0 LQ RIP DARQFRIFHOQQ) FRP SHODIROLY DGE-G\R HOHS
B RUSOGWD) LQAVIGDOY KRVHYHED/AH H HRXWHR | LFHUDAIQ WP HGXUQ) \WH\ HDUHDGHG
" HHPBEU DGHIFK RMHUSHIRQZ KRZ DYVHYIQ) DVOQH HAXAWHRILFHUR RXUFRP SO DARHHIGR
WK\ HOUZ KRH\RBCFRP SHODIVRQH AHHEG 7 KRHIGEYIGOY DHUH HIMG\R IQWLY SLRSHRMVD/
WHS P HGH HRAWHR I LFHY ) RUHTFK H HRAMHR | LEHUZ KR DR VHLYHG D/DALHARUR . RAUSYDMARP SDQ
Z HKDYHLGFOGHGLQVWKAK FRP SHODIRQ D0 FRP SHODIRQ HIWHG D/MBAN 2. DB/ DQGGH HUHG DOGOARHG
FDWK | /I RAVHYFHD/DGLRARU

6WRFN $00 2WKHU
1DPH DQG 3ULQFLSDO 3RWDWLEBRQODU\%RQXV$ZDUGV&RPSHQVDWIL/R® DO

- XD 6\ HD 2
&KIH ( [ HAWYH2 |1 LFHU 2 2
7UDXH
-HQUHBWHHD 2
SUMG-QNGHUARY 2 2
0 [FKDHORDURACR 2 2 2
([ HRXARYHO LFH3WMGHQNV 2 2 2
) LQDGFH &KIH ) LDAADD
2118
YHKO DN 2 2
69 3 5 HEY SHDIRY/ 2 2 2
' DQHBIBHNG/ 2 2
693: KROVIDBI 2 2 2
BBBBBBBBBBBB
'RHV QRW LQFOXGH GHIHUUHG FRPSHQVDWLRQ IURP DQG WKDW ZDV SDLG LQ
¥ WR -XVWLQ 6WLHIHO
¥ WR -HQQLIHU 6WLHIHO
i WR OLFKDHO &DUURVLQR
¥ WR %HWK ODUNHU

t WR 'DQLHOOH 3HUNLQV

5HSUHVHQWY WKH DJJUHJDWH JUDQW GDWH IDLU YDQKFHRI GXYMULWKWHG VWRFN XQL
DSSOLFDEOHHARPERW HIGDILQ D FBRABRIREAHF ZKWKH DPRXQWY GR QRW UHIOHFW WKH DFV
YDOXH WKDW ZLOO HYHQW XD O ®OL FE-HJ UHD OMK H GVE P W KMK H [BER WG YBEHRRPHY YHVWHG
2WKHU FRPSHQVDWLRQ FRQVLVWHG RI GHIHUUHG ARPSHEVBWIRG KRX\WWEOH IRU VHUY
IROORZLQJ WKH FORVLQJ RI RXU LHRYIHPE HL Q FHLWKW LFIDR S X@DIRG JRKU LQLWLDO SXEO
HPSOR\HH GLUHFWRUV DUH QR ORQJHU HOLJLEOH WR UHFHLYH DGGLWLRQDO FRPSH(
OLFKDHO &DUURVLQR E BIFFDHP B URDL @ [HHQF WSNRIW)HQQID&KELHH D ILEHDD E QD-X Q H

DQG EHFDPH RXU &KILFHUY LD QRYBREHU
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( TXW &RP SHQDARQ3@Q, QRP DARY

7KHIRTRZ 1) EEGISIRIGVIQRP DIRQDVR $ XXM [@  UWIDEQ) RAUFRP SHODIRQSDY/
XQEHIZ KUK HIMXWY VHRXUMY DUHDARRU HG | RUMKOGH

1XPEHU
BHFXULWLHV
5HPDLQLQJ
$YDLODEOH
IR YX WX U
1XPEHU ,VVXDQFH
6HFXULWLHY LR KEMH B Q G HUX LW\
,VVXHG 8SREYHUDJH &RPSHQVDWLRQ
([HEBLVH RIHELVH 3ULFHODQV
2XWVWDQRILDIWVWDQGEQ@XGLQJ
2SWLRQV 2SWLRQV BHFXULWLHV
: DUUDQWY DQGDQWY DHIGHFWHG LQ

30DQ FDWHJRU\ 5LIJKWYV 5LIJIKWV &ROXPQ D
D E F
( TXW FRP SHODMRSTRISSIRYHGE: VXU
KREHY
( TXOW FRP SHODMROSTQDSSIRYHGE. VXU
KRTHY
7RED

( TXW , RHAYH3 @QV

( AW, FHH3@Q

20Q$ SUO RAUEROGR QUARYOGOAMGRU (AW, FHUWH3@Q WH 300 \R
SURYIGHDQDEAWRICP HIQ/WR DMEPAP RAYDM UBIQDOG U DG\HBRAGHP SE H DG RM-UHDILEG!
SHIRQY 2 XUMRRNKRTHY CESURYHE \WHSOIQRQRUDERXNS SUO ( PSE® HV RILFHY QURRYDG

FROXGEQMNDABRNG-GVHYIFRAR XVRURGHR  RUNKEMADURYZ HIHHII LEGIVR UHFHYH DY, DB/ XQEHARH

3OD$ZOGB/XTHMH  3MOZ HHIMKEBIQWHIRP R LGRHIMYHRUGRINXOD LHG RN ROWRQ/
RN CBSUHADIRQ UKW WRFN ERQOHY UMMPAGWREN WRAN XQWDQGRM-UIRP VR [Z DB/IFOAQ) FDK
X OB/

$VR' HHPBELU WRANJUQVR CQDIJWIDMR WM WRAN XQW GG ROMRY/

KIGEHQP DHX@EMH 300 DG KOUVDAKRU FGXQEHMWH  3@QUHP D.QHG DYDOEG RU
Z DGSXSRHY

2 XUERDGR GUARYPD [PHGRMMPLDMWH — 30QDAIQ WP H 3@Q0P HIP HIVZ LGEH
\XEP IWWGAR WHFNKRTEHY | ROWHUDSSURYDOD/ UTXUHGE, CSSTIFCEGIQY. RUD) CESOFEGIOMY DIHR 7KH

3OLVRM FOMYH2  RUERDGR AUHRRYDIGWHERP SHODIRQ&RP P WHR \WHEROGP D JUIQV
RN DQG SHURUP COPHLGRHQAYHYRURMHUFRP SHODIRY LOWRAN RUFDK. XQEHURKHUSTIRVRUDAKRINY

7KH  300ZLOMMP LDMRS SUO + RZ HYHU \WHSOQ D LQVADRUZ LOUABIQLIWVDAKRUIMN
XQIMDURANBEQ) [¥ OUB/OHH HAM-GRAMP LDAG 7KHP O P XP \MP R ROIRY/XQ@EHMH  3@0LV/
VEYHO\ HOY D AMAHIQAWIOEDMR WHLY DG XQDWAKHRSWRQYZ HIHJI UIQMG VR DURANKREHUKRTEQ) RN
Z WP RMWDQWQSHFHAR WHVREOFRP E.GHG YR SFZ HUR DOFDAA/R WRRNR WHERP SIQ 1QZ KIFK
FDHWHP O LP XP \MP Z L@EHILYH\ HOY/

( TXW, GRHOWH3@Q

,QLRHPEHJ RXUERDGR GUARLY DERSME DGRUMBANKRTHYDSSIRHGRU. ( TXIW
(FQIYH3OR WH 3@

3XBRH TKHSXERHR RU  3@OWRHFRANHOGHIEGIRUR ILFHY HP SR HY QURRY
DOGRMHN SHIRY LFOQQ) FROXGBQNDESIRE-HRYHHP SBR HV XSRQZ KRHMGIP HWMQUDYHDGG
HIRWZ HOUHD G-5HIG! RMHVKFFHM XOFRIGENR. RUBXMGHMR CFTXULHDSURSUHEY [QMMNORXU
FRP S0
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(WIEOQY 30MASIOVIORU  3@QP D LGFOGHI XQRISDWIP HR ILFHY HP SR HY QUHRRLY DG
N SHIRY IGFOQQ) DEYMRY DG FRQXGEON R RXUFRP SO0 Z KR OUHVHBRAG\R UFHYHIZ DB/| RP \WP H
VRUP HE \WHDP LOWMDRULQIMRBIGVFUNRD

$SPIQWMDIRY 2XU  3ORLYOEP IOMMIGE. RXUFRP SHODIRQFRP P WkH RULL DATQ WP HRXU
FRP SHODIRQFRP P IWHLY QRAQH IMACFH RXUEROGR QUHRRY , QDEAURY \R\WHH \WMONSSIFLEGIQY
SHP W RUERDGR GURRYP D GHBIDMIQ R IWDMWRIWX@GEURU — 3MQWRDERMHUARP P LWHRU
RHRUP RHR | IFHY DGRXUFRP SHODIRQFRP P IWWHP D GHBIDMD) R WDAKRUMY KHIXEGHMR RHRU
P RUHR ILEHY H F-SVWKDAR \XFK GHBIDNRQLY SHP WG Z \W UASHRAR Y. DB/P DEHRIGAYIGOYZ KR OMH
EMAMRGHAIRD R \KH( [ FKDQIHS PAXQBWARHGHBI DNRQLVAR DCRKM-UFRP P LWKHFRQAMY HMHD R
3(ROP SR HHAURRY ZIKOWHP HIQQI R 5XB1 E R WH( [ FKDQIHS PABXEMRAR\KHSURYIMRQVR
RU 300 \WHIEP LQUADRUKD/WHSRZ HMR OGP LQMMWH ST LFOGQ) EXWRAP MGWR WHSRZ HR
\HBRWHHDILEGIR [ LEHY HP SR HV GUHRRY DQGNA HP SR HAARZ KRP [ OB/ DUHIUIDMS \RGHMP LCH
WHQ®P B-UR \KIWWAREHFRYHIGE. HIFK [Z 06 \RGHMP LHWHWLP VOGFRGUWR/R ) ¥ 06 DGR
PHGOD RAWBEQ) [¥ DG

SXKRU] HG6KDH 8 SRQWHFBRMQ R WH&RP SDQ VIQUWICEXEQF RIHIY  Z KIFK RFFXUBGRY

1RMHPEU WH (AW, FHOMWH3@OQ \WHE  3@Q  EHCP HHIHRMYH DAKRU LY WH
IMMOFHR XS\R \KDUVR FRP P RQWRAN 2 Q-XCH WH\KDUHKREHY CBSURYHG DQLGRBDH
IQWHQ®P BHUR WKDWDAKRU HGI RUMBOFHXQ@EHMH  3OQWXSWR \KDUVRQFRP P RQ

WRFN $ @DAKRU HE\KDUWP D BHIWKHGDVGARUIBHGEHBZ. XQGE-UT\ SHVR $Z DB/ 7 KHKDUWH/ DYDLOEGH| RU
IMMOGFHP D EHDANRU H3EXAKQMWXHG KDWY ROKOUA/ BHIFTXLWGE,. XVDQGKHISIQIWWHDAY 7 KHWKDH

UHYHXQEHRU  3@OLVGSBIMGE WHP L P XP Q@ BHUR KDWY Ll D) WDWP D EHIMKCEGIXQEJ
DOLY OUGDVGHMP LGHS DARHW HR JUDQAV RZ HYHU L7 DUBAKDAP D RQ® EHVHINBGLOFDK GAMIP LGHSDV

WHWP HR JUDQIVER CRAG-BOIMKH\KTLHUAHYH 7 KUIRIK S XIXWY R WH\KDWW/R ARPPRQ
WRANDONRU HSXQEHRU  SOQZ HHIY DE-GR RUHP SR HY QUHRRY DG AHMBIQ FROXAEQVIOWH
IRP R 568V GDIQ) KD/ DYDLOEGH | R XUMUHI QN

|| L DOCZ DG@B\HY H S/ \MIP LCDMYRULYFDGFHIBG Z MNRXAWKHIWKOFHR KDWY/ LL LW
GHMP L[GHEGUQ RIDMWHFRFOMROR WHWP R DOLY DGWDAITRARP HSRMRQR \WHKDUWA/Z WK
UAGHAMR Z KIFK \WH LY. DS Z D/ UDQMS Z LOORABH MAXOEGI RQWKH EDUVARDAKH FRIGMRYY | RNKAK LWKOFH
ZI@REHNDMLHG UL KDWY DHI RUHWGXQEUIRIZ DG LY WKDAWOHIMKHGXQGUQ 2 DEDQGZH
KEVHIXHQ® UHDFTXLUHWHP SXOXOQAR U KWUHYHG XSRQWHIMKXOFH Y DL OGRUDSRMRQWHIR 1V
HABGLQFDK RAKDUDHZ LMKHTSE, XVIQSD P HWR \WHH HIVHSUFHRUZ WKRTQ) \Bf H/R QL2 DG
WHQVKFK VKD Z LOEHUHFUHAWG R WHUAHYHDOQGP D IOQBHXHGIRUGHE. [Z DB/ + RZ HYHU KDWY
UFUHRWGAR UAHYHSXUMOQARFDAOH LY IQWHSUHFHAQ) VHOMTFHP D EHVKEMFAR | XURHUUAKIRNRQY/ DY
FOBGIRUQWH 300 7KHSD P HUWR GYIGHIGHTXYDBQNVIQFDK LQFRMGRNRQZ W DQ RAMBIEQ
7 DBAKDORVR QNI OQMMHRYHDDKIHIP MQWH 300

SOXWTHOMRGKDUY | D/DUAXOR DQ WRIDQ] DARD UFCSAED DIRQ UM LEDNRQ KRN
AYICHIE RN VEOAMBYHYH BN VSOARURKHMP LOUFKDQI HLQRXUFDSMIDWRAN WHRXMEEQ) KDWY/ OUH
LR DHERUGFUHDHE RUDMHH AKOQIHG I RUDGL T HIHAP BHURUNGGR VKDY RURKHM-FXUMEVR RXU
FRP S0 RUDGAWRIDKIURUGHE. RUG KT RURKHM-RXUMEVR . RXUFRP SO0 RURKHUGRQ FDK
DAHVOUHGQMMEXMS Z W UGHRAR \KFK KD/ RURKHVERXUMEY RUL D/DUAKOWR Q) P HIHJ
FRORIEDARQRUMDBIR. DORNXEWTQIII DOR RXUDMAN WHRAMBEQ KDY DHFROMWGLOR R
H AKOQIHGI RUDA! HHMXP BHURUNGGR VHRXUMV/R RXUFRP SO0 RUDQ \KFRHARUHQIY  RUDSDUHOARU
\MEMAEDY WHIR  WHDGP LQWWDRUZ L@P DNHDQCESURSUDMRUSURSR MR DA DEYWF HOM DEBZ HGRU
UIUGLO L WHP O P XP Q® BHUR \KDWUAHYHGI RUMMOFHXQEHURU 300 WL \WHQ® BHUOG
NQGR KDUH/RURKHMHRXUMA \VEMAMR DO WHORXMBDAQ) 7 DB/XQEHRU  3@0Q DG 1L WH
H HIAVHSWRHI RUHIFK KDUHVEMAAR DO WHRXAMBDAQ) WRAN RSIRYY |, | UHTXULHG WWHDEP LOMVADRUDDR
PD DOXWWHQ® EHR KD \XEMPAR RAMBQAQ) [7 DB/ DQG\KHH HAVHSUFHDQGWHMP VR
RAMBIEQ) [ DBAR\INHLQR FROIGHDIRQP DAUDCAKOIHVIQDFFRXQIY) SUIRNAHYRUSUCH SV
H WIRE@Y AYIGHIE/ DFXMUWR/RUGMSRIMRY/R RN RUSURSHWW RUDD RMHUHYHOA Y GHAMP LGHS
B \WHDEP LQMADRNKDAXAK DOV HOAY CESURSUDM\R DYRGAMRINRQLOWHRSHDIROR RU 300
\EMAMR\WHIP MMRY/GHAUBGIQRU 300
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( IIHAWR DBDGI( YHOV 8 QBWRKHZ NHSIRVIGHGLQDQLY, DB RURKHIDI BHP HOWXSRQDA\DBIHYHN
L WHKFFHARURUVKYLYLQ) FRSRUDIRD RUSCUHQAMKHBR  \RDJUHHY WHD Z WWRXAWHFRQHIR DO KRTHUR
DOIZ 06 RURKHUSHYROZ W WKWIQDQLY OG  \RP HRUDERANBOAQ) ¥ DB/P D EHDAXP HG RUWBDRHG
Z MKH\CP HWSHR T2 DGZ W MP LOMP VDG FROGUR)Y \KEVRAR DO HOVGAAUEHGLORXU
300 B WHWFFHWRURAKYIYQ) FRSRIDARD RUSDUHQAKHBR  LQWH\DBIHYHAS 3 \DBIHYHON LV IHHDD
HLQHGI ROMYSXSRHDY L ) SHIRQEHFRP IQ) WHEHHIADCRZ (UR RUPRMHR WHFRP BIQHG
YR SRZ HUR RXUWHD RAMBOEQ) VHRXUMEY \XEWMRAAWR H AHBINRQ/DOG RMHUCP MR/ GHAUEHGLQRXU

300 L RAUMRANGRIHYDSSIRYQ) DSTOR FRP SBIMAITXEMRQRIAMROMROR RXUFRP SIQ
UL WHFRQXP P DIRQR D DQDIUH-P HOVRUH\VOBIRUGMVSRMROR DORNEWEQMD DIR RXAUDKHN
RMHMDOWR FHIBQH FOGGSHIRY  E DP HJHJ FRORIEMRQRIVRIDG] DIRQR RXUFRP SIQ Z WRU
LQRONQ D) RMHUFRSRDIRY \KEMPAR\SHALHGH AHBIRYY RU LY DFKDQIHIQWHP DVUMY R RXUERDG
R QURRYKDAY QRAZSSURYHGE! DVKSHP DNMUMY R \WHH MM ERDG 0 RIHGHELBG GRRUISIR)/ DG
DEAMRIOQ RIP DARQRQIP MINRY/HDMY WRHFK R WHHVIDIHHOVIVIQRU 300

| DMUDNOBIHYHQAZ KLFK WH LY. DB/ DUHDAKP HERUU-SORHG \WHIZ DUGKREG-UH SHIHRVD
WP LODNRQHYHAD/DUAXOR DWWIP LCDIRQR VHYLFHZ LWKRXWDXVH GHWR G-DN RUGMELOI RUD/DUAKOR
DU (DIRYI RIRRGUDRY LOHFK FDHZ WO P ROKYDNMUID\DBIHHMWNHOWHLY. DG KRTH IV DB/
Z LQEHYHAMGLQI XQRUGHP HGHHGLQI X@ DXXP LQJ \BLIHASHIRP DFH L

7R\WHH \WAKHDY DB/ DHGRADIKP H5RUUBORHGLOWH\OBIHHOMAHD L HIFK ROWRQZ LOEHRP H
LP P HADMD DQGI XD YHIGD0G XQBWWH OGP LQVRDRUGHAMP LQHVRKHZ VH Z LGOEHFDFHBG ROWH\DB!
HYHQAQH FKOQJHIRUDFDK SD P HQMMHXCORWHH FHWR \WHSUFHSOGLOWH\OBIHYHARYHAHH HFMH
SUFHR \WHRSWRQDY/P D EHUANXUHELOWH3 00 DG DURSWRQYZ W DQH HIAMVHSUFHEZ HAKDQWHSUFH
SDGLQWH\DBIHYHZ LOEHFDGFHBG | RUGR FROUGHDIRY (L. UHAMERNG WRAN DOG UMMEMG WRAN XQW RV
\KEVMAWR SHURUP DFHJIRDY Z LOEH YHAMG QI XQDQG \HWBG DY) Z W DQ CFFRP SDQ LY GYIGHTS
HIXLYDBQQW DG UL DOLY OB/AKEVRAR SHIRP DIFHJIRDYZ LW RAMBAQ) SHIRIP DFHSHIRGYZ LGEH

FOQRHBGLOH FKDQIHIRUDFDK SD P HWHNXCOR \WHIP RXQARDAZ RXG KDYHEHHY GHXQEHMWHIZ DEL
SHURUP DGPH KOG EHHQ VDI LHG DARHEHUR \BLIHARAWH SHIRUP DOFHWHGWURKI K WWH\DBIHYHOW

6RBD Z W UASHWR LY DG/ QM RODGOWWAWHISSIRICR WH 300 DGH A-BWDVRKHE M
H SUAXO SIRIGGLO00 DIUHP HWZ W DOLY OGKREHU L WHUHFHSWR D SD P HWE DQLY DGKREH
XQEHMHFLUXP IR/ GARUEHG CERYHZ RXGB UAKOVQWHSD P HOAR WHIY DGKRGHUR DO H AV
SRMGGIRUQBHIRY  * DG6HURY R WHERGH WHOWHIP RXQAR \KFK SD P HQNKDREHUHGFRHG
VRWHH \WQABXUHG\R SUYHARHLP SRIMRQR XA H FVH\EE

/PIMRY WURARUSZOB/ 7KHP L LPXP YOOHR [ DB/JUDQAGGAUQ) DMQIGH MDD MDD QRO
HP SBR HHAURRUMENFQWWIHAHUZ WM DD FDK | HVSDGGAUQ) WHI VDO, FOWRWHQRQ HP SR FHAWRRULO
UASHAR \WHAWRRIVAHYLFHDYDP HP BHUR RXUERDGR GUHRRLYGAUQY KK\ HIU LGFOGQ) \HYLIFHDY/D
P HP BHURUFKOUR [ FRP P WHHVR WHERDG \KDOEHHMEQKHGE WHDGP LQWDRUIRU) FOBOEY
\ HOU DRXIK RAUEROGR GUARYP D IQIWGAAHIRY P DNHH AFBNRQAR DD \WAK TP IWLQH WR B
ALURXP WIRH/

NASVR $ZOWB/ $ZOBXQEHRU  30OPD FROMR LGAHOMHWRAN ROMRY QRO XOMLHG
RN ROMRYY WAMFG RFN . DB/ XQUAFMG WREN [ LB/ UAXUMRMERAN XQW VRN CESUHADARQUIKW
RUIQ AR EQMRQR WRHLY DB/ RURKHUGI DO.QUUKP HOV \HRXUMW/RULY. DLB/DSSUIRYHGE! \KH
&RP SHODIRQ&RP P WHHR RUBRDGR QURRLY 6RPHSIRIMR/R RU  3CQUHDIY \RWHHLY DG
WSHVDHXP P DU HGEHDZ

GRAN2 SIRY  $ WHFN ROWRQLY DO LY. DU HIMEKY \WHUFLSLHOMR CFTXLHVKDUA DAVKEK H HIRVHSUFH
DVGHAMP LGHGE WHDEP LOVADRU Z KIFK P D QRAEH®Z HAKDQWHI CLUP DNHAYDOHR \WHXQEHDLQ) \KDBY
ROWHEMR JUDQADGE \VKEMRAR VKK UAXIFNRQY/ DOG FROGURQY D/ARHDEP LOVADRUP D GHAMP LGHDAKH
WP HR JUIQARIEWRY/P D EHEDHGROFRQMXQ) HP SB P HQVRURKHVHYLFHUHDIROKLSY DOGRU
CRKUHYHP HWR  SUH HABEDWKHS SHURUP DFHJ RO DG REVIRRYHY 6\RAN RSWRVJUQMSXQELURU 300
P D BHHWHIQRO TXO LHG WHAN RSWRQYRULGFHQAMHWRAN ROMRYY , FHAYHWRFN RSWRQVP D EHIWDQMG
RO WRRXUHP SR HVRUHP SR HVR RAUNKEMADUHY DG P XWWP HANFHMBIQUATXLLEP HOMASHRILHGLORXU

3MQDG\WHEREH VRN ROWRQYZ LMEHRP HH HIAMEGIDAKFK WP HRAWP H/DY/GAMP LGHGE, WH
D LOMDRUDARUCVMH.I UDQAEDM DQG VAVRIW LOWWHWRAN RSNRQDI UH-P HW7 KHOGEP LQWDRUP D DAIQ)
WP HOFFHBLDMWHH HAMEQVR DIRUDQ SRMRQR 0O WHAN RSIRD
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SHIMPMGEWAN  $ UAKIRMG WRAN O DG LY D IUDQWVRUMDIB! DAKAK SXUKDHSUWAHDYGHMP IGHE, WH
DCP LQVADAU R \VKDUAAKDADUH\XEMPAR \XAK UAXURNRQY DG FROBMNRQY DAKHDEP LOVADRUP D GHMP LCH
DARHWP HR JUDQAMRQAWRQV/P D EHEDHERQFRQMXQ) HP SR P HQVRURKHNVHYLEHUADNRQKLSY RU
DAKLHYHP HAR  SUH HABEDWKHS SHIRUP DQFHJ RO DG REMARYHY 7 KHWLP VOQGFROBMRQ/R HIRK \KFK
DIUHP HQNWKDOEHGHMP LGHSE, \WHDEP LQVADRU

8 QUANMPAGERAN 7 KHDOGP LQVADAUP D JUBQVRUMVHTDASDUYDOHRNKAK KLIKHUSXUFKDHSUFH
CHMP IGHGE \WHDEP LQVADAU XQUAKMRMG KDY LOUASHRWR SDIWHYLFHY LOH FKDQIHI RUFDGFHIDARQR
DFRP SHODIRQUIKWD/DERQYV RUDQ. RKHUYDIGFRQUIGHDIRY RUQAHKR D) FDK FRP SHODNRQGHWR
KK LQAVIGAD

SHIURMGE\WWANS QWDQG' IYGHIG( TXYDBRMS QW 7KHDEP LOVDAUP D JUIQABAMPNG RN
XQUW USRI \KH UL KVWR UHFHYHDI XMUHASD P HOAR FDK \WHIP RXQAR Z KIFK LVGHMP LGHGE\ UHHHIH
VR RANKDUAY \KDUA/RUDFRP ELQDINRQR FDK DG \KDUHY 7 KHDGER | QMDRUZ LOCHAP LGHDEDMP VDG
FROAWR)VR DOLZ DGR WAMARG VRN XQW LFOGQ) EXVRAP MGVRWHQ® EHIWIOMS 1QZ KDVRP
WH Z LOEHVANBG Z KHMHUSHIRUP DOFHJI RO P XWAEH CFKLEYHG | RAWH UAMPWG RN XQWAR EHHOUGHS \KH
GQWR DQ YA RUSHIRP DFHSHIRGDOGWHE@MR SD P HOMIGZ KHAHAHJIUDQAZ LA GFOGH
AYLGHIGHDAYDBQWQW 7 KHOGP [QVWDRUZ LO@GHAMP LHODMP VDGFRGUWRYR QY DGR AYIGHG
HIXLYDBQXQW LGFOQQ) Z KHKMHUSD P HWZ LAEHP DEHIQFDK RAKDUY + RZ HYHJ (R AYIGHIGHTXYDBQV
XQWP D EHSOIG| RUBAMEME WRAN XQWQRAVDHE RANDAER QRABHRP HYHAAG

BRFNS SSUADIRQSLIKW - $ \WRAN CESUHADIRQ UL KWAQINEB D SOMA SDOVRURKHULQE Y GOCHINBG
VR H HAVHWHWEAN CESUHADARQUI KWR UHFHYHI URP XVXSRQH HIAVHR WHH HIAMEGISRWROR \WHWRAN
CESUHADNRQUIKWIQLP RQMHMP LGHGE P XAEOLQ) WHH AW UL D) R WHLY DEHG1 DUP DNHAYDOHRU
| LI UDQAYDOH DVCSSTFLEG R RHVKILAR AR P RQVIBAN RQWHAMR H HIFMVHRYHMHH HAVHSUFHR
WHWHBAN CESUADNRQUIKE \WHQ® EHUR KD/ Z LW UMSHRAR Z KLEK \WHWRAN DSSUHADNRQUI KWWY
H HRAMVHG \VEMAMRDQ QP MBARQ/R WH  3MQRIKDAKHDE [QWDAUP D 1P SRH $ WRAN CBSUHADIRD
WKW D EHSD CEGILQFDK \KDWR FRP P ROWRAN YOOHS DATIUP DNHAYDOHRUDFRP EICDARQR WHER
DVWHDEP LQWDRUP D GAMP LGHRUSIRYLGHIQ\WHIY. LG DI UHHP HA7 KHDGP LQMDRUZ LOHAEEDK HFK
ROWRQIV DG WRAN CESUHADNRQUI KW H. HIFVHSWFHSHKDUH DQE KDEMVSHAL \WHH HVHSUFHIQWHLY DG
DIUHP HQAB QBWRKHE IVHGHMP LGHGE, \WHDEP LOMADRU\KHH HIAVHSUFHZ [@RAEHBWAKDD R
WHLZ DLE-51 DUP DNAAYDOHRUI DU WDQAYDOH DvDSSOFCEG! R RHVKDUHRQWHI IQADMR \WHRSWRQRU
WRAN CBSUHADIRQ UL KW, QQR HYHQAKDEDKHRONRQ SUFHSHMDIHR D) ROMRQEHGWKDQ SCUYDDHSH)
\KDWHR RXUFRP P RQWERAN

7HPLCDIRQR ( PSMR PHONRUBHMEH ([ A-BAD/RKHE MHSRIGGION) 7 DG DI HOWRUID
[Z DGKREIVHP SB P HIR | HUGIWH VHYHDGFH GUWURUVAYLFHY DI UHHP HOVRUDVGHAMP LGHG R
OGP LQVMDAUDARHWP HR \WHLY DGKREHIAMP LDMROR HP SB P HWRMNHLYLFH

T WHWWP LCDIROLYI RUFDAH WHIY. UG KREHUZ LGOI RUHVWERAMBOASY ¥ DG/LP P HADMD
XSROWLP LODMRQ DG Z LORAEHSHP IWKGVR H HIAVHOD WHAN ROWRQY | RTBZ LQ) WP LDARQ

| WHWP LDIRQLYGH\R\WHLY DUGKREHVG-DN RUGVEQN Z KHIWHLY. DG KRE-UARXG RV
KDYHEHHQ\MP LQDAGI RUFDAH  \WHLY. DUGKRGHZ L@ RUHWHHXQHMGSRINROR [0 7 D6
DOGOQ YHARGWRAN RSWRQYZ L@ DQH HAMEGIXQMDKHHIMHIR \WHRUWLDOXRAN ROURQ
H SUDMRQA@MR) P RONVIURP \WHCADMR \WMIP LDIRQ \KEMAMR FOBXDACY \WHWLI JHIQ) HYHQW
WDABHILQ/ARH\IANG) SHIRGDV/FDDBGIRUQWH 300

1 WHWP LGDIRQZ DVIRUD). WDRQRKHWDQFNH G-DKMRUGMEQY Z KHQWHLY DGKREU
FRXGS CRADYHEHHQ\MP LQDAGIRUFDAH  \WHLY. DUGKRGHUZ L@ RUHWKRHXQMAG SRUROR 00
¥ DG DOGDQ YHIMG\WRAN RONRYZ L@ DQH HIAMEBIXQMKHHIMHIR \WHRUWLCDOXRAN
ROWRQH SLUDIRQGDMRUNUHP ROKVIURP WHEDMR WP LODINRD \KEVMRAR FHIBQUAXURNROLQ
WH  3@D

7HP R 3OQDG3OQSPHIPHIN 2XU  3M0QZ LAOFRQM}HXQIDIDKIUA UAHYHE | RUMMOGH
XQ@EIMIHIKHG RULL HOUEHU XQADKHDEP LQVDRUMP [CDM/IDVGRRIBHGEHRZ 1 RIGAHMMHWRAN
ROIRQ/P D BHIWQAGD\MAWHWD  \ FOUDQQYHYOW R \WHEMR WRRKRTGHUSSIROCR RU- 3@0Q
XD WHIFFNKREEHY KDYHCBSURYHG DQH WMRQ
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2 XUERDGR GUARYPD DAIQ WP H CP HIG WP LDMRUGVRQMDHRU 300 H A-SAKDARU
WRFNKRTHYP XWAZSSIRYHIQ TP HIGP HOAR\WHH \WOALSSIRYDOYVUTXBGE, 6HARY R \KH
( [ FKDQIHS PAMH&RGH WHOMY BN HOVR DO SUGASTOHRXUMEVH FKOQIHRUP DINAARQZ KIFK RXU
KO DHWHQWDEHGRUD). RMHUCSSOFCEGIQY. |, QDBAWRD WHRNKRTHYP XWAZSSIRYHDQ TP HIGP HOAR
RAU  3OQWDVZ RXGP DAIDD [FUDHWHQ® BHUR \KDWVUAHYHG H F-BWDV/SHP WGE \WH
DO HYBIRMRQVR RU 300 RAWDIZ RXGSEP LQVK \WHSIRMANRY/D RG-GE. WHDQVUBUAQ
SRMRY/R RU 300

$Q WPIDIROR RU  3@0QZ LORA HRAKHDWRIMW R RUERDGR QUHRRYDQGWH
OGP QMDA D LQMMIRAMEBRAQ) 7 DUB/RUDN HAAKHUWKWR [Z DGKREHYZ W UASHPAR IZ DB/
SUMRAD JUIQMG\R\M-P

$ZDUG$P HIP HOV &DFHIDMRQDQG MRUHPHW 6 XEVRMRWHOQVUBUAQ) DOGRM-U

UTXAWP HOVR RU 300 WHDP LQWDRUP D PRAI [P HIGRUFDFHIN ¥ 06 + RZ HHUH AW
RMHZ DMHSIRMIGGIORU  3MQRUDQLZ DB DIUH-P HOMKMHFROHNR WHLY. DG KRGHULY TG | RUDQ
P HIEP HYWKDAP DALIDID GP LOVKHAWHKREHIVWKWXQ@GHWHIZ DG 2 XU 3ORLFOGVH FHBWROAR
WHFRQHQABITXLP HOVRUCFMRQYGHRHADY \RFRP SO Z W DSSIFTEGIQY. RAKHOMY BTXLP HOVR
\HPXUANAVH FKOQIHY VR SUAHLYH DYRUIDEGICFFRXQIY R WD HWR D) [ 0G| RURXUFRP SDQ. RAR\KH
H \WQAKH OGP LOMDARUGHAMP LA WDAIQ CRARQ GRAYQRAP DAIDID DQGOGYHYHD O HAVWHYDOHR WH

7 DGRUVIQWHEHWOMMANR WHD | HARGLZ DGKREHJRUI). RMHUSHYRQZ KR KDVDQLOMMWNQ\WHIZ DG

7 KHDGP LQMADRUKDY| XEBRZ HUDQGE DAKRUIMW R \MIP LDMRUFDAVHDQLY. DUGKREHAR | RIHWIOLY OG
DOGUATNXUH OO DG KREHAMR GVIRJHWR XY 0 JOQ/DMEXEEG\R\WHIY DG U \WHIZ DGKREHHIDIH/IO
D0 CRIRQFROUMYANY DV/GHMP IGHGE! WHDEP QMADRULQIWGEVFHANRD FOAHI RAMP LDIRQ RUDEBFKR
D) [Z OGP HOARUDD RAHUDI UHP HONBHE HOWHIY. DGKRTEHUDQGXVRURHR RXUDH LADAY
FRIAHOQ) QRIFRP SHIMRY QRO VRIFWMINRY FRQ LGHMDDN \WDGHVHFRUN [QMIBRXDOSURSHIV QRO

A\ HP HOARMP LMUREQI DARYY , QDGAMRY D) [¥ OG/JWDQMSSXAOOMRRAU 300 DIG00 \KOWY
IMKHE RUFDK SOG SXWKOQAR DQLY DS Z LAOEHEMRAMR D BFRXSP HMWRUFDY. EDFANSRIR \WDAYDERSMG
B XVIURP WP HVRWP H RUDQ UHFRXSP HWRUMP LOUBTXULHP HOWRKHZ VHP DCHOSSIFCEGIWR XVE, @Y
UIXOIRQRIDMY WEELB/

5HBUAQ) DQGYEANDNY 3URAELMG 1 RELWMWEREQ) D) WQJ IQRU  3MWRWHFRQMY 006
H A-BWRUKHDGWWE HOVSIRIGGIRUQRAU 300 GHWHAHDEP .QWDRUGRUD) RMHUSHIRQP D

L P HIG\WHWWP VR RAMBEQ) WRAN RSWRQAR U-GFEHWHH HIRVHRIIUDQVBUFHR \XFAK RANBOEQ) RN
ROMRY/ L FOQRHORANBEQ) WRAN RSWRQVLQH FKDQIHI RN RSWRQVZ 1\ DQH HIAVHRUIUDQABUFHWDA
LVEWAKDQWKHH HAVHRUUIQABUFHR WHRIILCDOXRAN RSWRQY RU LU FOGRHCRXMEOAQ) WRAN RSMRQVZ LW
DOH HAVHRUJUDQBUFHCERYHWHPXUHANTIUP DNHAAYDOHR  DMKDUHIQH FKDQIHIRUFDK RURKHUMAPXUMEY
, QOEAWRY WHOEP LQVWDRUP D GRAP DNHD IR DVRFN RSWRQZ 1\ DIUIQAEDMKDA/H | HARYHSURR
WHEDMWH DGR LQMDRNNA/ CRRQ\R CSSIRYHWHLY DG

, FHOAYH3 @Q$ Z DB

;. HAGQRAP DNHDQ WRFN RSIRQJUDQN RURKHUHNAW [Z DBAR RXUH HAXRMHR | LEHY GAUQY WH\ HIU
HEG HHPEU ,Q0 D DG-XHR@  WHURDSGP DGHIZ DB/R 568 VDG
\KDBVUP DODAKRY] HGXQEHMWH 3@
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2 XWRQAQJ ( TXIW$Z DUevDW MDGHU( QG

7 KHIRTBZ LQ) IEGVHVI RIK RARBEQ) HIXW [ DBAR RAUQP HsH HRXAWHRITIFHYDVR
' HHPBU

2SWISRQUGYV 6WRIZND UGV
ODUNHW

1XPEHU 1XPEHU 9DOXH RI
BHFXULWLHV RI 6KIMU 6K RU
8QGHUO\LQJ RWBQLWYV RISQLWV RI

BQH[FHWHG 2SWLRQ 2SWLRQ 6WRFN 6WRFN WKDW
2SWLRQV ([HPLVH ([SLUDWWRQW KDYHKQRW QRW

1DPH ([HEBLVDEOH3ULFH 'DWH 9HVWHG 9HVWHG
-XVMDB\MH HD
5 HIURAG6\RNS QUSZ DG 2 2 2
-HQUHJBWHHD
5 HIUPAG6\RNS QUSZ DG 2 2 2
%HNO DN
5 HIURAG6\RNS QUSZ DG 2 2 2
" DQHIBIBHNGY
5 HIURAG6\RNS QUSZ DG 2 2 2

BBBBBBBBBBBB

$00 5HVWULFWEBUGWRFOIHSQARKEOH W U L EDHVHIGD § S QEHRMWK DOMEHBOWLAEK L G L W\

FRPSRQHQW LQFOXGKXGIHNERGIVF PEXO/MV ERFMDWLVILHG BHH FOL WKR ®IQVD ZDUG EHLQJ VF
HYHEORPSRQHQW RI WKHVH $ADUNGWL FREGLEWRFRI 8QLW &KDQJH Rl &RQWURO DV GHILQ
5SHVWULFWHGZOWBFN BQWWH H[S LU KQ RQ HOFW LARROF KLWK DQ ,32 DV GHILQHG LQ WK
5HVWULFWHGZOWBFN BQWWH 6DOH RI D +HULWDJH %UDQG DVSBMUGQHG LQ WKH UHOD\
RU WKH VDOH RI DQ\ +RHUDWD HOWXBMLUGLZKLFK ZH KDYH DQ RZQHUVKLS VWDNH RI QR
XSRQ RXU UH F HLCSUHUDRO XD WIKRQ GRU RXWVLGH LQYHVWPHQW YDOXLQJ RXU FRPSDQ\ DV

PLOOLRQ RU PRUH
7KH YDOXH UHIOHFWHG LV EDVHG XSRQ WKH IDLU JUDQW YDOXH RI

SHU VKDUH
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* 5(&725&203(16$7,21
* HGHDD
7KHIRTRZ 1) QVPXAWRQGAAUEHWHWI QI LFDQAHBP HOVR WHH SHRMGFRP SHODIRQSIRIUP 1RU
PHPEHYR \WHEROGR GURRYDQGIWARP P WK/ 7 KHARP SHODIROR RXUGLHRRLY LY GALI QHG\R DMERW
DOGUABQFRP P WG QG TXOM LHG GLHRARLY DOG\R DR QWHURRP SHODIRQZ W WHERQ WP LOMBMVR RU
\KOHRTHY ' LWHARYZ KROUADORH HAXAMWHR | LEHY HIFK DQ®( [ FOGG' IWHARY  DHQRABHHONBG\R

UHFHYHDQ FRP SHODWRQI RUKLY RUKHMAYIFHDYDQUHRARU FRP P WkHP HP BHURUSKDUR RUERDGR
AUARYRUR ) FRP P IWHR RUERDGR GUHARY

" ILHARUSERP SHODIRD

: HKDYHIFRXHG BWHHUSOIG DADK UHRICH MR QUHRARLY/ | RAMWHUVAYIFHRQWHYRDLG |, QG-8SHEHW
AQUPRARYZ KRV HYHGLO D UHHGWR GH HUFDK ARP SHODINRQXQMEN\MURXUL RYHP BHU LQWCEXETF

RIHIY ,Q3-BHG-DMURRYHIGHG SHA HULQFDK FRP SHODIRQIRMHMEVUIHGHIGL)  DQG
FODX@AMGSURIDBL DIX@ HLUZ DVQRAHYHG

7 KHIRTZ LQJ \EEGIVHVI RO \WH DI J B DMQRQ HP SR HHALHRARUFRP SHODNRHDHS | RIVHYLFHVI RU
WH\ HUHGS' HHP B H FOGQ FRP SHODIROWR RXUH HIXAWYHR | LEHYAHWRI LOWHVKP P OW
FRP SHODIRQWBEGBICERYH * LHARY: HOHDYOXP DGR 7UAYDQ $ GWADG D59 DIDDIHG\RGH HUUFHSWR
WHUIHH/XQID

JHHV (DUQHG RWRFN $00 2WKHU 7RWDO

1DPH 3DLG LQ &DVKZDUGYV &RPSHQVDWLRQ
SHIB : HOHDO © 3K 2
| DADYDP O 2 2
(UF6 7UHDQ 3K 2
SKUMRSKHJ 7RE\ 6P LW 2
7R $ OWMOG 2 2
$ QA 90UD 2 2
7RED 2

BBBBBBBBBBBB

5HSUHVHQWYV FDVK IHHV SD\DEOH WR WKH PHPEHUV RI RXU ERDUG RI GLUHFWRUYV IRI
'LUHFWRUV DJUHHG WR GHIHU WKHLU FDVK IHHV XQWLO

0OV %DXPDQQ UHVLJQHG IURP RXU ERDUG RI GLUHFWRUV LQ )HEUXDU\
OUSOVWHDGIDIPGZHWH DSSRLQWHG WR RXU ERDUG RI GLUHFWRUV DW WKH FORVLQJ R
RIHULQJ DQG WKH IHHV VKRZQ LQ WKH WDEOH DERYH UHSUHVHQWYV IHHV IRU "HFHPE}

&DK&RPSHODIRY) 8 QGUDQE QUHRRUFRP SHODIRQSIRIUP DERSAMGLOFRIGHUROZ W RXU
IRMPEH  IQWICSXECFRIHKY ZHSD HIFK QRQHP SR HHAURRUDFDK | HH SD CEGITXOUWM® R
SH\ HOU ROVHYFHRORXUERDGR QUHRRLY

&RPPIWH) HV | DQRQHP SR FHAUHRRULY G-MI QDMG W SDMWASDMRQDFRP P WHR RXUERDGR

QURRYD/HWHDFKOLSHYRQRUGRY AKOLSHIROP HP BHU WK AUHRRULY HONBG\R FRP SHODIRQLQ
DEAUMRQ\R WHTXOUM® FDWK | HHLQ DFFREIGFHZ WK \KH I RTZ L) \BE®

&KDLU OHPEHU
$ XAV&RP P LWkH W W
&RP SHODNRQE&RP P WH ™w w
1 RP DY) DQG* RYHEDFHERP P LWkH W w
7THKQRRI\ DG&U SERXUHEA &RP P WH W w

" WHARY\HNQ DVAKOUR DARP P IMWHRQ® HODWWH I HHDAWRADMG Z WK \KHUZ RINDY&KDU WH - DH
CRMWHDJ LEGIVR HDUQ ERK \WH & KD FHDQGWHO  HP BHUNHHI RAWHUZ RINRQWH\CP HFRP P L\WkH
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( TAWSZ DB/

t

2 (H7IPH,QUICE68 $ZDG  ( DK QO CSSRQMSQRO HP SR HHALHARUWHFHYHDRH
WP HLQUIOAMIP MG WRIN XQWE5 68~ TZ DB RUMKDUAVR RXUFRP P RQVIRAN Z KLFK KDL YHIV

LQDUHDWLOVE R HTXCOAMDGRHY RQWHI LIWDQGVHARQG DOQYHYOUH/R VHYLIFHRQRXUV/FDG 7KH
P RQR [Z DB/IMHE WHERP SHODIRQ&RP P LWkH

2 (H7LPH, QUDCB\RAN2 SIRY* IDQVRSIRIO , QEAWRO\WRWHRH WP HIQWIE 68 $Z 06
HIFK QRO HP SBR HHQUHRARUNKDIGDOR BHHDI EEGIVR UHFHYHDRH WP HLQUIOIUIOAR WRFN RONRD/
HIFK LQDQOP RXQIBALIQDAGE. WHERP SHODIRQ&RP P WHR RXAUEROGR GURRY 1URP D)
HIXUWY FRP SHODMRQSTRCSSIRGE. WHERP SHODIRQ&RP P IWWHR RAUVGRDSG

$QO0 QY WIEMN  7KHERP SHODIRQ&RP P IWH SXWCOMRWH 300 KDIGYHES
WHIZ DGWSH HIILELQW TP RXQADGE YHAMY \AKHXBIR [ DLB/AR EHIWDQAG\R QRO HP SBR HH

QUHRRLYRQDQ DQMCEDLY| RUFRMXHEVHYLIFH FRIPUHAZ I WH DOQCOWRANKRTE-UP HANY

SHEQQ $Z06/ * WHARYZ KR UFHYHVKRK [Z DUB/| RAWHUVHYIFHROWHERDG Z L@EH
HOM@BG\R NH-5 \WH YHAMG. I UDQM| RUKH\ HDUSUR UDDIXS \RWWHCEDMR D2 TXOW LHGHHV $
STXON HGHHWLGFOGY L G-DN L LGFOSCAMBRQI URP Z KIFK \WHALHARULY QRAIN-D \R
UMD LU WP RYDORMHMDQIRUFDAH LY UAIQDIRY Y YROQEU® HBAMY RARMENG! RUM

HBAIRY RJ YL QRAEHQ GRP LCDMG| RUHBRIRQVR WHERD.G | RUDQDGAWRIOMP |, QWHFDHR
Y OG YL \WHOWDMKITEHWHOMRQZ KIFK \WHQZ. GURARIVMP EHILQ/

SHPEXUHP HV , QUEAWRQWR KK FRP SHRDIRQ Z HZ LAUHP EXVHHIFK QRO HP SR HHAUHRRUIRUDD
SUCBSIRYHGH SHOAVZIWKMQ @D VR BFHYLQ) \DIVMCRRY Z UMK GREP HBMROVHINGY RANKHH SHOH
CPMOD LOPAUBMGE. \KAK GLHARL 7 KHHLGFOGH U DRIEGIWDQ SRR DG GGILQ) FRIVLGEAUGIRU
DIWQEIFHDAD) P HAMY R RAUBRIGR GURRY

$ GAWRDD RQ$ SUO Z HHOMGLQR DFRQMXENY DIWHP HOAZ WNS$9 7UNQ&RQXKAY / / &
3$9 7UNG  DQHIMYZ KR® RZGHGE $ QR 90D DAWRRU SXOKOQARZ KIFK 0 U9 DIDDIBHE\R CRADY
RXUS P &KIH 5 HYHXH2 |1 LFHUDGE SIRVGHRKHUUHING\VDBY P DUNHNY DG WDADLE SOQQQ) VHYIFHY ,Q
H AKOQHI ROWHSUIRMRQR KA VHYLFHY Z HSOG$9 7 WDQDRLP RXQAENTOR SHUP RQM 7KH
FROMXEY DIUHP HAZ DYHOMBGLQR RODP ROK \R P RN EDALY
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7 KHI RIBZ 1QJ \EEGIVAVI RW FHMIQLG RUP DARQUHILEQ) \WHEHH LADCRZ GHIKIS R RXUFRP P RQ
WRINDVR $ XIXWV B

1 HKSURONRZ QB XAREHDEHHIADDRZ GUR PRMWID R RURWERAQ FRPPR)
RN

1 HKR RUAWHARYDGALHRRIGR IGHY
$  HKR RUTP H3H HXWHRILFHY 006
t  DOAUWRRYDIGH HXWWHRILFHYD/DIWRYS

7 KHEP RXQVDQGSHAQMH/R FRP P RQWRAN EHH LA RZ GHG OMHU-ER MG EDHERQUHIXDIRQ/R
WHS6( & JRYHQQ) WHGHMP LADNRQR EHH IADORZ GHYKIS R VHRXUMIY 8 QGHAMHUXBVR WH6( & DSHIRQ
LVGHP H3\R EHD? EHH IADCRZ GHJ R DVHRXUMY L WDABHYRQKDYRMKDLY2 YR SRZ HJ Z KIFK LGFOGHY
WHSRZ HAR YRMRUR QUHRARHYRIQ) R KA VHRXUMY RUP LQAHWY HWBRZ U Z KUFK LGFOGHARHSRZ HAR
QVSRHR RAWR GLHVKHGVSRIMRQR XA VHEXUW $ SHYRQLYDOR GHHP HG\R EHDEHH IADORZ GHUR Q)
VHRXUMIVR Z KA WDABHYRQKDY DWW KVWR CFTXUHEHH LADORZ KIS Z WO G VONMUS XIXWY

0 RIHWDQRHSHYRQP D' EHGHHP H3DEHH LADCRZ GHUR \WH\EP HVFRXUMWY DOGDSHYRQP D EHGHP HED
EHHADORZ GHUR VHRXUMHY/ DV\R Z KLFK KHRUMKHKDY QR HRGRP LE LQMIAI [ A-BADVIQAFDMGE | RRERM R
RXUNIRZ BGEIH WHSHYRQVQP HELQWH\BEBIEHBZ. KDYHVRBIYRIY DOGLOYHKR HVBRZ HUZ LK UASHAMR DD
\KDW/R FRP P RQWRAN\KRZ QDVEHH LADD RZ GGE WHP : HOHQRAZZ DHR 0Q R RAUMBANKRTHY
WDMVR $ XIXWV EHHIADD RZQGGPRHWID R RXUARP P RQMRRN

,QWHIEGIEHBZ \WHEHH LFLDORZ QHIKIS R RXUFRP P RQURANLY \KOUWVR FRP P RQUIRAN
RANMBRAQ) DVR $ XIXW 8 QBWRKHZ VHQRAGEHBZ \WHOGEHWR \WHSHIRQV QMG ROWH\EE®!
WVFR+HMIH MMIY +REQ &RP SN G YOMNIFLEK 5 ROG * L) + DERJ: DKQ\R)

6KMHY %HQHILFLDOO\ 2ZQHG

$PRXQW DQG
1DWHK B |
%HQHILFLBBRHQWDJH RI
1DPH RI %HQHILFLDO 2ZQHU 2ZQHUVKLS&ODVYV

1 0P HG( [ HPAMH2 |1 LFHYDQG IWHRARY

~XVIMDB\M HD

- HOQIHUB\WH HD

0 LFKCHORDURICR

%HNO DN

" DQHIHI3HNGY

TR $ MG

SKUMRSKHJ 7RE\ 6P LW

0 DWHZ - 6ZD00

(UF6 7UHDQ 3K’

$ QA 90ID

SHIB : HQHDO * 3K
([ HRAYH2 (I [FHYDQG' IWRARYD/D* RS SHIRY
BBBBBBBBBBBB

OHVV WKDQ

7KH SHUFHQWDJHV LQ WKH WDEOH KDYH EHHQ FDOFXODWHG RQ WKH EDVLV RI WUHD
VKDUHV RI RXU FDSLWROF D RO DRXHIY SVWHIMRENVRDDIGHRI EHQHILFLDO RZQHUVKLS ZH L
WKH GHQRPLQDWRU WKH FRPPRQ VWRFN RXWVWDQGLQJ DQG LQ WKH QXPHUDWRU DO
SHUVRQ LQ WKH HYHQW RI WKH H[HUFLVH RI RXWVWDQGLQJ RSWLRQV DQG RWKHU Gt
H[HUFLVDEOH RU ZLOO FRPH LQ¥RXMUW WHQFHSRPPKRLD VWEBBN RIWLRQV DQG GHULYD
VHEXULWLHVY KHOG E\ RWKHU VWRFNKRG&GHUMIRUH GAKMY HIHDQRMHLG) DY RUK XW HFG QA RX O D\
FDOFXODWLQJ EHQHILFLDO RZQHUVKHSBQORYY RN KUWHRERQIGREBWHG RDNKGHUZLVH HDI
QDPHG LQ WKH WDEOH KDV VROH YRWLQJ SRZHU DQG VROH MPBPWPHQW SRZHU IRU
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5HSUHVHQW\XKDUHYV RI FRPPRQ VKMRFNDRIG-RPPRQ V&WRLMN BKINFR X QW U
OU 6WLHIHO GLVFODLPV EHQHILFLDO RZQHUVKLS RI WKH VKDUHVY KHOG E\ OV 6WLHIH
S5HSUHVHQW\XDUHV RI FRPPRQVKIVRHFW PIQBRPPRQ VWRKNN, KBIOFRXQWVOBVWLHIHOT
6WLHIHO GLVFODLPV EHQHILFLDO RBQHWVKOS RI WKH VKDUHV KHOG E\ 0U

S5HSUHVHQWWXDUHV RI FRPPRQVKIVRHFW RIQBERPPRQ VWRFN LVVXDEOH XSRQ WKH H[HUFL
WKDW PD\ EH HI[HUFLV#XIXVWKLQ GD\V RI

5HSUHVHQWWKDUHYV RI FRPPRQVNI/VRHFW RIQEBRPPRQ VWRFN LVVXDEOH XSRQ WKH H[HUFL
WKDW PD\ EH HI[HUFLVHXGIXVWKLQ GD\V RI

S5HSUHVHQWWXDUHV RI FRPPRQVKIVRHFW RIQBERPPRQ VWRFN LVVXDEOH XSRQ WKH H[HUFL
WKDW PD\ EH HI[HUFLV#XIXVWKLQ GD\V RI

'RHV QRW LOQKRQXEEGMIDKHWY WR SXKPKMHWHRI FRPPRQ VWBHIM Y RIXLUHG E\ 0U

$XIXVW ZKLFK ZDUUDQWY DUH H[HUFLVDEOH RQQ@QURRIORZEIQI VWRFNKROGHU
ZbuubDQwyV
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SURAHEXUHYIRUS SSURYDCR 5 HIWAS 3 DUNV 7 LDQVERARQY

$ 3 U{DAG SOV WBQLANRG VOQ CRAMDCRUSURSRHGWEQIRNRY DUDIHP HOARUHIIROKLS RAHIHVR
P LOUMDQORANRYY DUDQIHP HWRUUHIIRQKLSV LFOGQ) WRHLQYRLQ) LQG-EWEHY RAQWHREY
FRAUHR BXMGHN \RZ KK Z HRURXUKEMADUHYZ HHRUDMDSDIV RUQZ KIFK Z HRURKUVKEMGDUH/Z HMH
RUDUHD SDMASCOMOQZ KIFK WHIP RQNRYHGH AHHIHGRUH FHBARHBWHR L RJLL RH
SHAHQMR WHDYHIDIHR RANRECDWHIVDA HIUHIG! RAWHOWAR R FRP SBIRGI VA0, HIWDQGELQZ KIFK D)
UHDAG SDWV KDGRUZ L @KDYHDAUHFWRULGELHFWP DMIDOLQMIMAG 2 HDMESOW LGFOGY

¥ DR SHYRQZ KRLY RUDADQ WP HGAUIQ) \WHESSTCEGISHIRGZ DV RHR RXUH HRXAWWHR I LIFHYRU
RHR RUQUHRRY

1 Q) SYRQZKREHHIADD RZQ/PRHWDD R RXUFRP P RQWEAN
{ ) PPHIDMICPLO PHPEHLR ) R WHIRWRQ RU

DO HQMVIQZKIFKDQ R WHIRURQ LVDSIVGHRUSUICASICRUQDMP LOUSRMRQRIQZ KIFK
WK SHYRQKDVD  RUJUHDAUEHCH LALDORZ QGHIKLS LQMBIAN

QLRPEH  RXUERDGR GUHRRYDERSMGDZ UMKDUHDMS SOV WIQLAIRY/SRIA  3XUKIQAR
WVSRIR WHS XAW&RP P WKWHR RXUERDGR GUHARYUHYLEZ DETP DAUDO CRVR DOUHDAG

SOV WDQUORANRQY DG HWHUDESURYHRUGMEBSURYHHW LQRWKHUHIIMG SOV WIQLFURY , QGHMP 1QQ)

Z KHKH\R CSSURYHRUGMBSURYHHQY LQR DUADMS SDW WDQLRNRD RXUS XAVERP P WWHKDIDENHIQR
CFFRXQAMCP RY RKHUIDARY WHIRTRZ LY L \WHEHHIWR \WHWIQORNRY 1L WHMP VR \WHWIQORNRD
DG UL Z KHKHAHWIQIRNRQZ RXBLP STRANHLQG-SHIGHFHR D5 HDAG3OWY DVGHIGHSLOWHSRIA

5 HIWG 3 DUN 7 WDQDPARYY

; LWKWWHH AHBIRQR WHFRP SHODMRQDUDQIHP HW! RURXUCEP H5H HRXAWHR | LEHY DG AUHRRLY
Z KIFK DUHGARUEHIERYH DQGWHWIQLANRQAHNVRIWWEHDZ Z HZ HHQRADSDW\R DY, UHDMG SO

MDQLANRQY GAU \WH\ HOUHQGG' HR-P BHU RMH HHPEHU DOG\WHHDH@R PAUH®
SURSRHG UHIDAG SOV WEQERNRQ\WDAY XQEHUFRQUIGHDIRQE. XV
7UDQDRIRQYZ WK 7LEXURQ2 SSRUMAW) XQG / 3 YHEHHRS SUO DGl RHP B

7IEXURQ2 SSRWQW) XQ5 / 3 D/Z HODAWHJIHHICEDNGHUR 7IEXURD2 SSRMQW) XQG / 3 LAYIGOD
VRIHKHE 7IEXURY  DUHIAG SOV WDAY DPXUBDAKBANKRGHUR RUFRP SO \WDNWZ GGPRMWDD R
RXURAMBQEQ FRP P RQWRANDVR ' HAHP BHU oG SXUKDHS RXUXQHRXUHG FROMH M
SURP IMRY CRMV/LOWHDIJ U DMSUCASOITP RXQIR WDNRHLQMBDAKHUDMR S
DOQP DIGZ HHRP DXUHRQ-XO , QFRQGHANROZ W \WH SXURKDUHR \KFK XQUHPXUHG FRQYHMEG
SURP IMRY (R Z HIMKHG\R 7 LEXURQFRP P RQWRFN SXUAKDVHZ DUDQAMR SXUFKDHXS \R \KOWW/R
FRPPROWRANDY  SHMWKDOM 8 QGHUMHWP VR WH2 RREHU  6XBVRUSWIRY( [ FKDQIHS JUHP HOAZ H
P HG-GWHH HIAVHSUFHR \XFK Z DDV LFXAQ) WRHR \WHUHDAGSOW DI HSSUFHR s
\KOUH Z KLFK [ HS\WHQ®P BHUR \KDUY/ IMKCEBIXSRQWHH HIAVHR \KFK Z DUDQWR WHUHDIMG SDW DV
KDWY/

$ GAWRDD 1QO0 DK 7IEXURQSXUAKDHG | URP XV D XQHRXUHG FROMHMEBISURP WRY CRMLOWH
SUCASICIP RQMR WOMRHIQMMDMHIDMR ~ SHUDQOP DQGZ DARP DMHRQ-XO

YHEHHQO D DOG6HBNP BHU 7IEXURY DV/Z HODAKHBOGLQHARULQ7 LEXUIRQ
SXUKDHGIURP XV XQUHRXUHG FROMMEBISURP WRY CRMVIQWKHDIJ U DMSUCFLSDOCP RXQ\R WDV
ERMIQMAVDMWHIDMR  SHUDQR® DIGZ HHWR P DXUHRQ- XD YHE HHD2 FREHU oG
$SUO 7IEXURQSXUAKDHG | URP XV DEAWR IOXQHRXUHG FROMMEBISURP MRY CRMVIQWHDIJWIDM
SUCASICIP RXQMR R SUGASICEH RIHH AKOQIHLQRFRP P ROWEAN WDAERUHLQMBMWN
DARHUDMR SHUDQOP DUEZ HHWR P DXUHROS XIXW : HAG@RWP DNHDQ SD P HQVR
SUGASIORUIQMIMROWHSURP MRY GRAMVIWKHG\R 7LEXURY. RAWHODGLOMARULQ7IEXRY 2 Q
1RMHPEU WWHFRQMHMEGISURP IWRY CRMVIWKHG\R 7LEXURY DY/Z HIDAKHGOGLQHARULO 7 LEXURQ
Q  DIGSURMES XIXW ZHHH FKOQHS FROMYHIMXSROWHFRQMXP P DIRQR WH, 32 ZH
FRPSBMGIQL RMPEH  ZKIFK FRMIHER WVQRZ QWG |RUIQDIJUIDMR \KOUR RXU
FRP P ROWIBFN 2 Q$ SUO WH
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WP DQQ SIRP IMRY QRAVIMKHG\R7IEXURY DVZ HIDAKHGDGLQMARULQ 7 LEXURY Z HHH FKDQIHG
PRI HQAKSROWHFRQKP P DIRQR WH, 32 ZHFRP SBRMGIQL RAP B ZKIFK FRQMIHR VQRZ
QWG |RIIQDIJWIDMR \KOUWR RXUFRP P ROWRFN

2Q1RYHPEU SURMR RULQWICBXETF R HIQ) RQ1 RYHP BHU 7IEXURQH FKOQIHG
\KIUW/R FRP P RQWRAN | RUSUS0.G Z DUDQAMVR SXUFKDHOQDIJBIDMR \KIWW/R FRPP RQ
WREN | RUDSXUKDHSUFHR SHAKOH

7UDQORAIRY/Z W2 WHUS HIAG3DUNY  $ VR 1 RYHP BHU $ QRQ, QHWY HIWO DAM) XQG/ 3
3$QRT ' DQH% &DKFOWEEDNTIW DO’ RAIMV$ * HRUH 3% HRUH  Z HHHIRK DMRANKR@HUR RXU
FRP SO0 WONRZ GGPRIAWID R RXURXNIBOEQ) FRP P RQWIRAN YHEHHDL RYHP EHU DG

) HEDQW $ QRQSXURKDHG XQUHXUHG FROYHWEDISURP MR GRAVLOWHDIJ U DM SUGALSICIP RXQV
R R SUGASICEH RIHH AKOQIHIQRFRP P ROWEN - & DMFOWVEXUADHGE XQHXUHG
FROMUEBISURP IMRY CRMVIQWHDIJ U DMSUCRSDOCP RXQMR R SUCASOCEHRMA

H FOQHIQRFRP P RQWRAN  DOG* HRUHSXUPKDVHSE XQHPXUHG FROMMEBISURP MRY QRMVIQWHDIJWIDM
SUCASOOIP RXQR R SUGASICEH RIHH AKOQIHIQRFRP P ROVIBRN HIFK \WDAERUA
LQMMNDARHIDMR SHUDQQP DOGZ HHR P DMHROS XIXW . HAGQRWP DNHDQ SO P HQV
R SUGASICRUQMMMROWHSIRP MRY CRMVIWKHGRS QRO &DKFOWR HRUH 2 Q$ SUD WH
SURP IMRY QRMVIKHG\R & DMFDVZ HIHH AKOQIHG FROMY HWXSRQWHFRQKP P DIRQR \WH,32 ZH
FRPSBWGIQLRMPE  ZKIFK FRMIHEA WVQZ QWG IRUIQDIJUIDMR \KOUWR RXU

FRP P ROVIBFN 2 Q$ SUO WHSURP IMRY CRMVIWKHGAR* HRUHZ HHH FKDQIHG FROMYHWSROWKH
FROMXP P DIRQR WH,32 ZHFRP SBMGIQL RMPEHU  ZKIEK FRMIHA VQRZ QWG |RUDQDIJWIDM
R \KDUR RXUFRP P ROVIBFN 2 Q$ SUO WHSURP IWRY CRMVIWKHGAR & DKFOWVZ HH

H AOQHS FRQMIHQAKSROQWHFRQKP P DIROR WH, 32 ZHFRP SBMGIQL RMP B Z KIFK FRQMIHR
VQRZ QWG |RUDQDIJUIDMR \KOUR RXUFRP P ROWRFN

) DARUQY $JUHPHON  2Q0 D ZHHUG XQEHMHWLIP VR DQCFFRXQNUHFHYCE®!
| CARUCQ) DUDQIHP HAZ LW 7 LEXURQI RUZ KIFK Z HSDGD RWLCDNRQI HHOGZ HHREQIDAG\RSD. DIFH
R IRUAYHY \ERZ HVDQ SD P HMBP DQHSRYHGH 30 P HIWQEHHI CRRUQ) DUDQIHP HAZ DY
GHWHHAHR L WHWILGE |RMZ Q) RAUHFHSR SD P HUWQEHMHI CRRUGUFHYCE®! 1L RXU
CAKUHYHP HWR FHMIQI XQAIMEQ) P LBMRGY RU L RQ-XCH

$VR -XO ZHHRXUG XQEHWHMP VR DQCFFRXQVUHFHYTEGH CRRUQY DUDQIHP HOV
Z W7 LEXURQIRUZ KIFK Z HSOGD RUWILCDARY| HOQGZ HHREQWDMGW SD. DIFHR | RUHYHY
ERZHNVIQ SO P HABP DGHERYHGH 3D P HOAKGEHAHI CRRUQY DUDQIHP HWW D/GHRQWHHLMHUR
L WHWILGE |RTBZ LQ) BWFHSMR SD P HAXQEHUWHI CRRUGUFHYIEG! 1L RUDFKIHYHP HWR AHVEIQ
IXQRDMQ) P LGWRHY RU LL $ XIXW

QS XDV WH DG UFHYHGIURP 7LEXURQXQEHAHWP VR WHI CRRUQ)
DUDIHP HQMGFOGQ) CRRXKHG | HAV DG UHIAG Z DUDQN Z D/H AKOQIHG| RUDQDIJUHIDMR \KDUVR
6HIH/S 3UHHUHS6\RAN DG Z DUDQMR SXUKDHWDUWR FRPP ROWRANDW  SHVKDWH DG

Z DUDQN\R SXUKDH \KOUVR FRP P RQWRAN DADQH HRVHSUFHR SHMKDH

$VR -XO ZHHPUG XQEHMHWLP VR DQCFFRXQVUHFHLYCE®H| DRRUCY DWDQIHP HWV
Z1W$ QRQIRUZ KIFK ZHSOG LQIHY 2 XUUED! P HWRED) DRV XQEHAHI CRRUQ) DUDQIHP HWZ HH
H AOQHGIRUGHINVS 3BHUHGE\WRN ,Q6HBAMP B WH GFHYHGIURP $ QRODGGWH
LQIFFUHG | HAVXQGEHMWHWIP VR \KHI DRRUCQY DUDIHP HQAZ DVH AKOQIHG| RUDQDIJWIDAMR KDWY
R 6HIVS 3UH HUHG6\RAN DG Z DUDOMR SXUKDHWKDUWVR FRPP ROWRENDYV  SHWKDH 8 QU

WHH ROQJHDIWHP HOAS QRQUABIGHEIWZ CUIDQWVWR SXURDH \KDWWR FRP P RQWRAN DADQH HIAMH
SUFHR SHAKDH

JQ2RAREH)  ZH\RG  EDUHYR DIHSZ KM \R7LEXURQIRU 8 QEHMHWP VR \KH

DB LQVKH HYHOAT LEXURQ UAVHIY \KH EDWHY EDANVR XV \WH UAVDB SUFHAKDOEH\WHSUFHSOGE 71EXURQSH)
EDUHOXQGUMWHDIUHP HMBOVD P SOIDQQCOQMMANDMR SHUP RQK I URP \KHEDMT7 LEXURD

SXUKDHGWHEDWHY | URP XV ;- HDOR DI UHG\R WRLH\KHEDUHY| RU7 LEXURQ DAZR | HHXQIDY LEXURQVHI \KH
EDUHYWR HWHUXVRUDKLLG SOV
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7KHIRTRZ LQJ LVD\VXP P O R WHUWIKWR RXUFRP P RQWRAN FHMHQSUIRYIMRVR RAMHRQGLP HG-G
DOGUANBIMG FHWLFDMR LOFRSRUIDARY DvIP HIGHS DOGRXULP HIGHS DG UAMBMG B\ O VDG CSSIFCEGI@Y
7KMVAKP P DY GRAVQRISXUSRVWR EHFRP SBWMDQGLY XN LHELQIWHMHV B, \WHSIRVIMR/R RAMFREG
P HIGHS DG UAADMG FHWLFDMR LGFRIERIDIRQ DVCP HYGHS OGP HG-GDGUMBAMGE @2 V FRSVR
Z KIFK KDYHEHHQ! LG DvH KIEMWAR WH U MBDIROWEMP HVR Z KIFK MY SURGHRMY LY DSOW

2 XUDAKRU] HG FCBABDWRAN FROWMVR \KDUWVR ADEMUIDKRAN R Z KIFK KDV
DUHARP P RQWRAN SDUYDOH SHMDH DG KD DHSUH HIHG WRAN SDUYDOH S
\KDH R ZKIK KD/ KDHEHH GAMIQDMG 6 HIHYS & RQYHINE®BI3UH HUHG6\RAN DG \KDHV

KDYHBHHQ G-I QDM 6 HIHY % & RQYHINE®H 3 UH HIHG 6 AN
&RP P RQ6WHN

ORI ' IMGHIGDQG2 WHUSLIKW  ( DFK RAMBREQ) \KDUHR FRP P RQWRAN HW@\WH KRR RH
YRMRQDTP DAY SUHIM\R WH\KDUHREHY | RUDYRM + REHYR \KDWR FRP P RQWRRNKDYHQR
PP XDMWHYRIY SUH HP SIH \KEVFUSIRQRIFROMHMERQUIKW $ CWDH/R FRP P ROVIFNR EHIMMHG
SXAOKOQMR\MLY U ADNRQMBAP HAZ LEEHGK® DANRU HG | X® SOIG DGR DAMHAED! 2 XUEROIGR
AURRYGAMP LQHVL DJEZ KHYGMMEXWRQ/P D EHSOIGRXWR (B0 DYDDEGI XQBARWHKRTHY 7RAM
Z HKDH@RGFOMGI) QYIGHIB/Z LW UASHRAR RUFRP P ROVBAN 2 XUG-FDDIROR D) FDK GYIGHIB/IQ
WHI XMUHZ LOG-SHIGROWHGHMP LODNROR RAUBRDGR QUHRRLYDAR Z KHMHU FROIGHIQ) RAUHIQQIV
I LODGADCBRMNRY FDK UHTXLUHP HONVDQGRMHUUHBYDQNVTRRYH LY DARHWP H WSSHDY DGYMEBIWRGR
R HERRADQIASDMSD 1) FDK QYLGHIE/RQWHFRP P RQMIRAN LOWH | RUAHHTE®! | XU

5LIKWS SRY/ [TXEDIRY 8 SROMMXADIRY \VEMPAR\WHUWKWR DO KRTHWR SUHHUHGWHN R
UFHYHSUH HHMDOAWEMRYY HIFK RANBOECQ) \KDUHR FRP P RQWIRANP D SOMASDMSUR UDBLOWHDAHV
WP DQQ) DWUSD P HOAR  RUDGHDOMSIRYIMRQ! RU DIRXUNGRZ QG-EW DG ACH MY/

0 DMUWORNY  7KHKRTHYR RH\MUGR WHRANMBEQ) \KIBWVR FRP P RQWRAN FROAMMMD
TXRXP DAIQ P HAMY R \KHWRANKRTHY $ SOUDIWV R \KHYRAMFDIDADP HAMY) R \KDUHRTHYHBRVRXU
AURRY 7 KHFRP P ROWREN GRVGRMDYHPP XDAYH YR WKW 7 KHH RH WHKRTHYR DP DVUW R \KH
RAMBEQ) \KDWW/R FRP P RQWRAN FOQHBRIOR RUGUHRRY , QIHHIDDDP DVMUMY R \KH YR/ FDXDAD
P HAMY R \KDUHKRGEHY P XWADAKRU] HVKDUHROEHUDAIRQ/RKHWD\WWHHBRNROR AUHRRLY $ P HIEP HOM\R
RXUFHWIFDMR LFRSRIDMRQUATXLHWH YRAMR \ZR\KMLG/R DORXMEDEAQ) YRICY KDWY

SWHHIHG6\WHAN

SXKRUWR %FOGR ' LUHARUAR&UDMEHIN/DQG) I 5LIKW 8 QGHURXUMHRIGEP HIG-GDWG

UMBAGFHWIFDMR LFRSRUDIRY DVEP HIGHG RXUERDGR QLHRARYLY DAKRU] HER MKHXS \R

\KDUVR SUH HUHG VBN URP WP HVRWP HIQRIHRUP RIMVHIHY 7 KHERDUGR GLHRARYLYDKRU HG
I B UAROMRODARD) IHAKHGAMIDIRQOGGQP BHUR WKDHVR \WHVHLIHY WHYRMY WKW \WH
AYLGHG WKW WHUHGEP SIRQSUFH \WHLP RXQIED CEGIXSROUMXEDNRIRUGWROMRY \WHFRQYHMRQUUIKW
DOG0Q RKMHUGALIQIRYY SUH HIMIFHYRASHADOU KWRUUAXIRMRQ/DVP D EHSHP WGE OF 8 QBW\KH
OMHR DSOWFXOMEQAMRQDIG\WWHXGVR Q¥ CESTFLEGIWHHR UTXULHVKAK CSSURYDDRXUERIGR
QUHRRLYLY DAKRU) HEVR IWKHVKDUR - SUH HUHG RN Z LKRANKDUHKRTHUDSSURYDO

6HUH/$ & RQYHIAE®I3 UHHIHG 6\WAN

,Q0 D RXUERDGR GUARYGLIDM \KDUVR RUDARRU HGWKDWWR SUH HIBMGWEEN
DVEHIVS &ROMHWEGI3UH HIHGE\WAN SDUYDOH SHMKDH \KHE 6HIHVS 3UHHWHGEVRN  7KH
6HIH/S 3UH HUHS6VRAN KD/DWEBMG YOOHR SHMDH \WH36HIN/S 6\BME9D0H  $VR WHAMR
KLY/ SURGHRMY \KOU/R 6HIHVS 3UH HUHG 6VRAN CUHIMAKHG DQG RAMBAQ)

, QFRGHDIRQR SXUKDH/R 6HIHV%3UHHIHG6\WWANE FHMRQG6HIH/S 3UH HUHG6\RRN KRTGHY RQ
oD FHIEOQR RAUMKDHRCHY D H-G\WH RBQIHDRDIJWHIDMR \KDW/R 6HIHS
3UH HUHG 6 \RAN DAD (H RDMG DI U DM YDOHR R 6HIH/$ 3UHHUHG6\RAN D/6\BMS9 DOHR
SHMKDH
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DOGLFOAQ) FRXHGAYIGHBY DG UHDAWGZ DUDOMR SXUKDHARP PROWRANDY  SHAKDAH
IOR \KDW/R 6HIH/963UH HIHGE\RAN LGFOQQ) RU \KIBWVR 6HIH/S 3UHHIHG
6\RN DG Z DUDQMR SXUKDHFRP P ROWENDN  SHAKDUHFRQYHWMGLQR \KDW/R

6HUH963UH HIMGE\RNR DUHDMGSDW 7 KHYDDHR 6HUHVS 3UH HIHG6\RAN DOG UHDMG Z DUDON

H AOQIHG 1 RUBHIHY% 3 UH HUHE6\RAN Z DV GHI RIDMG EDHE XSRQ WHUHDMG6\BMG9 DOHR \WHEHIHN/S

3UHHWHGERN RU \KOW/DN  6\BAMGO DOH DOGOARHGAYIGHIB/ARHIRY R
WURKIKO D SOVWHYDOHR \KHUHDMS Z DUTOMR SXUKDHARP P RQWRAN FOBXDMS

XMQ) DYDFN 6FAKRBY YDODMRQP RAHD 6XEVHNXHAR\WHH AOQIH \MHIHZ HHRANBOEQ) \KOW/R

6HUH963UH HIBHG6\RN \KDW/R 6HIH/S 3UHHIHGE\RAN OQG Z DUDQMR SXUKDH

FRPPROVBANDY  SHMKDHUHDAGRWHEHIHVS 3UH HUHG6\RAN

" IMGHBY  7TKHKRTHYR 6HIHVS 3UH HIHG6\RAN DUHHON@G\R UFHYH RVR 1 XQB/GIDI DYDOED
WHH RU PP XOYHQAYIGHIB/ROWHEHIN/S 3UH HIHG6\RAN DARHUDMR SHUOD® R \KHEHIN/S
BAGODOH RU  SHUWKDW SD CEGIU DQGZ KHGFDUGE RUBRIGR GUHARYRUXSRQARMHMRQRU
UHE-P SIRQR \WHBHIHYS 3UHHIHGEVRAN * IYLGHIB/RQWHEHIEYS 3UHHIHGEVRANP D EHSOGE XVIQ
DK B GHIYHY R \KDBWR FRP P RQWEAN RAKURXIK DFRP ELCDINRQR FDK DQG\KDWVR FRP P ROWEAN | |
SOGIQFRP P ROVHAN \WHKRTHZ LOUBFHYHDQ®P BHUR \KIW/R FRP P RQWRFN HNXCOR WHDREQR

R WHOFFXHGAYIGHIBAR EHSOGIQRRP P RQWHRNGYIG-GE WHEHIN/S & ROMMRQ3UFH D/
GHIQGEHBZ : HPD PONHSD P HQVR GYIGHIE/IQFRP P ROWRANRQD L WHDYHDIHFBMQ) SUFHR RXU
FRP P RQWRFN RYHHI LYHWDAQ) @ VSUHAHEQ) WHAEYIGHIGSD P HWEDMLY DARUCERYHWHGE HIHVS
&RQMMRQ3UFH

ORI 5LIKW  +RTHYR WHEHIH/S 3UH HIHG6\RAN KDYHGR YRIQ) WKWH AHBWOFRQGHRAIRDZ W D
SURSRVHGCP HIEP HOARWHWP VR WHEHIHS 3UH HIHG6\RAN RUDVUTXUHGE. @Y

2 SIRDORQHMRY  ( DFK\KDUHR 6HIH/S 3UH HUMGE\RANP D EHFRQHWWMGDADQ. \WP HDARH
HBRAIRQR \WHKRE-UIQRDQP EHUR \WKDW/R FRP P ROWHRNGHMP LGHGE. GYIGQ D DQLP RKQANTOR
R \WHP R L WHEHIHS 6\BIMGO DOHSOV L WHIP RXQAR DODFFXHG DG XCGEOGAYIGHGY B
E WHWWHQCSSTFLEBIGHINS &RHMRQ3UFH 7KH 6HINS &ROMMRQ3URH IV SHAKDUH \KHSUWFH
SHKDHDAZ KIFK RXUFRP P RQWRRNZ DARGIQRAUL RMP B LQWIDSXEIF RIHIQ) + RZ HYHU DKREGHU
VRIHKHZ W WO LIDMY P D GRVRQMHWWIQ R KK KREHIVKDW/R 6HINVS 3UH HUHG6\RFNVRWH
H \WQAKDANH KRG \RIHAHUZ W IWDH LODMY Z RXGBRZ QP RIHWDQ RU DARHHBRAIROR \WHKRTGHU
R RXURAMEDEQ) \KDBR FRP P RQWRENLP P HADMY DI \MUFRQHMRQ D/AKFK SHFHQBIHRZ GHIKLS
VGHMP [GHELODFFRIDGFHZ MW WHWP VR WHEHIEVS 3UH HIHGEWWAN

0 DDA &ROHMRY  ( DFK\KOUHR 6HUEVS 3UH HUHG6\RAN Z LADARP DD EHFRQMWGRO
-XCH LQRDQ®P BHUR KDHVR FRP P RQWREN GAMP LGHGE\ GYIGQ) D DQCP RXQANTOR R
WHWP R L WHEHIN/S 6VBMGODOHSOV L \WHIP RQMR DODFFX-GOGXENGAYIGHBY B E \WHWHD
DESTFCEBI6HIN/S & RQMHMRQ3URH

SHIPSIRY) ) P DQGOWL-XCH DARHRSIROR RXUERDGR QUARY ZHP D WHEHP WH
\KOBVR 6HIHVS 3UH HUHG6VRAN DAKHUP HRAMBQEQ) 1QZ KRBIRUQSOIWRAR 1 XQB/GI0ED DYDDEG]
WHHRMH 7 KHUG-P SIRQSUFHSHMDHI RMKDUVR 6HINVS 3UH HUHGE\RAN UHEH-P HGZ LOEHDQLP RXQV
HIXDOR R\WHWP R L WHEHIH/S 6\BMGODOH SOV L WHIP RQMR \WHDIJ U DMAYIGHIG/WHD
CFROHG RQVKAK \KDUHR 6HIHVS 3UH HIHGEWWAN DOGQRABUMRAO SOG : HZ I@BRMICGHERBWWID  RJ
PRAWDD @ VSURUGRIFHWWHKRTEHYR DQ \KDBVR 6HINVS 3UH HUHGEWANR EHUGHP HG

5LIKWS SRY/ [TXAIRY , QWHHYHIR DO YROQEY RUQROQEY ONXLENRY GMROMRQRU

ZIQAQ) XSR RXUFRP S WHKRTHYR \KDWWR 6HIHVS 3UH HIHG6\RAN WHQRAMBQAQ) Z LOEHHIW®G
VR EHSOIGRAWR. RXUDWHADYCLOE® | RUGMUEXNROVR WRANKREHY EH RIHDQ. SO P HWZ LOEHP DEHR\WH
KROHYR D0 RKHMKOUWYR RXUFDSMIDWRAN LGFOGQ) RXUFRP P ROWEAN B\ UDIROR WHURZ GHIKLS
WHIR  DQLP RXQUGHMDHR 6HIHVS 3UH HIHG6\RAN HDXODR WHIWDMIR L R WHWP R D \WH
6HUHVS 6\BMEO0DH SOV E \WHIP RXQAR \WHDJJ U DM YIGHIBARHD CARKHG ROVKAK WKDHR  6HUHVS
3UH HUHG 6VRAN DOG QRABUYIRA® SOG RU L \KAK CP RXQISHMKDUHDYZ RXGKDYHEHHD SO CEGIKDG DD
\KDWA/R 6HIHVS 3UH HUHE6VRAN EHHOFRQMIMGLOR FRP P ROWRANLP P HADMY SURMR\KAK INXLADNRY

AROWRQRUZ LGAQY XS
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6HIHV% & RQYHIAE®I3 UIH HIHG 6 WAN

,Q-DOM RAUERDGR GUARYGHLIQDAG \KDUR RXUDAKRU] HGWKDWWR SUHHIMG
RN DV6 HIHV96 & ROHWEBI3UH HIHG 6\WAN SOUYDOH SHMDH \WH2 6HIHV% 3B HIBGEWAN  ,Q
WHVHFRQG XOMALR WH&RP SDQ VYROGR ' IUHARLY DOG\KIUHKRTHY YRMGR LFUDHWHQ® BHUR
DARRU] HGWKDWR 6HIH/% 3UH HIHGERAN | URP \KDAAR \KDUY 7 KHBHIHV/%6 3UH HIHG
6VRFN KD/ DWBAG YDOHR SHMKDUH \KH? 6HIHY/9% G\BIMG O DOH

" IMGHBY  TKHKRTHYR 6HIHV9%63UH HIHGE\RAN DHHIMBGWR BHFHYH RAWR 1XQG/GI00 DIMEG]
WHH RU PXP XDAHAYLGHIB/RQWHBE HIHY/% 3UH HIHG 6\RAN DARHUDMR SHIOD® R WHEHIN/Y%
GUAGODDH RU  SHKDM SD CEGIU DQGZ KHOGFOUGE RAUBRIGR GUHRRYRUXSROFRHMRQRU
UHE-P SIRQR \WHBHIE/% 3UH HIFGEWRAN * LYIGHIB/ROWHGHIVY%63UH HIMGE\RAN P D EHSOGE. XVIQ
DK B GHIYHY R \KDBWR FRP P RQWEAN RAKURXIK DFRP ELCDIRQR FDK DQG\KDWVR FRP P ROWEAN | |
SOGIQFRP P ROWHAN \WHKRTHZ LU FHYHDQ®P BHUR \KIW/R FRP P RQWRFN HIXCOR WHDREQR

R WHOFFXHGAYICHIBAR EHSOGIQFRP P RQWERNGYIGGE WHEHIN/% & RYHMRQ3UFH D/
GHIQGEHBZ : HPD PINHSD P HOVR GYIGHIE/IQFRP P ROWRANRQD L WHDYHDIHFBRMQ) SUFHR RXU
FRP P RQWRAN RYHHI LYHWDAQ) @ VSUHFHEQ) WHAYIGHIGSD P HUWDMLY DARUTERYHWHG HIV %6
&RQMMRQ3UFH

ORMY 5LIKW  + REHYR \WHEHIH9%63UH HIHG6\BAN KDYHCR YR WKWH F-BWQFRIGHAIRQZ WD
SUIRSRHGLP HIEP HOAMRWHWLP VR WHG HIH/ %6 3UH HIMG6\RANRUD/UTXLGE. @Y

2 SIRDCBROHMRY  ( DK \KDHR 6HIH/%3UH HIMGE\RANP D EHFRQHWGDADD. \NP HONMAKH]
P RQN.DQQYHYOY R WHAMR IWHOGFHDAMHHBRNROR WHKREHIQR DQ® BHUR \KDWWR FRP P RQWIRAN
GHMPIGGE GYIAQ) D DQOP RQMNTOR RAWHP R L WHGHIH/%6\BAMGI DOHSOV L \WH
P RXQ/'R DOCFFXHGDGXBEOGAYIGHYY B E WHWHQDSSTFLEGIS HIHY% & RMHMRQIUFHR VKA KDWY/
R 6HIVY63UH HIHG6\RAN 7 KH2 6HIR/% &RMHMRO3UFH |RUD\KIUHR 6HUV963UH HIHG6\RRN MKHI L HG
SUFHHMXDIR WH YROP HZ HIKWMEDHIIHSUFHR RXUFRP P RQWRAN ROWHWIGQ @ SUHFHAQ) WHAMR
IKOFHR VKA KDHR 6HIHV% 3UH HIHG6\RAN + RZ HYHU DKRTHJ \RIHAHUZ LK WD LODMY PD RV
FROMWWIQ R \XAK KREBHIVWKDUAVR 6 HUIEY% 3UH HLUHG 6VREN VR \WHH \WOAKDARHKRTH \RIHMHUZ W W
DILIDAY Z RXGBRZ QP RIHWDQ RU DAWWHHBRMROR \WHKRTHJ R RURAMBQAQ) \KDBVR
FRP P ROWBFNILP P HADMD DNMUFRQYHMRQ DAKAK SHFHQIIHRZ GHIKLS LV GHMP LHSLQDFFREIFHZ LW
WHWMIP VR \WHG HIH/ % 3UH HIMG6\RAN 1 REDKMWEEQ) WHWIP VR \KHEHIH/%3UH HIHG6VRAN Z HDQG\WH
(/2& , QMENRUXQEHMH( / 2 & 3XUKDHS JUHP HYWDYHHAMHGLOR DOWHLDI UHHP HYWEDAG- DO

XQEHIZ KIEK\KH( / 2 & , QFHKRUKDY DI UH-G\WDAMZ LECRWFRQYHWWKDUAVR 6HIHVY%63UH HIHG6\RAN
RZ QHGE IWRUDQ®P BHUR \WKDW/R FRP P ROWIFFNWDIZ RX@S JLYHIVDQG LW LADMYEHH LADORZ GHIKIS R
DOCP RQMR FRP P ROWRANJUDAMDYD R \WHVREORAWMEDAQ) FRP P ROWRAN DMUILVQY HIHAAR\KAK
FRQMIRQ $ VR $ XIXWV WH RAMBOAQ) \KOBVR 6 HIH/Y63UH HUMHG KOG DFRQHMRQSUFH
R

0 DEEDRY &ROHMRY  ( DK \KIUHR 6HIE%63UH HIHG6\RAN Z LODARP DI EHFRHWGROWH
WILGDOOYHIOY R \WHEMR DMXOGRHR VKA KDHR 6HIHY% 3UH HIHG6\RAN. RU- DO LOWKH
FDHR WHRXMEAQ) \KIW/R 6HIH/%3UH HIHG6\RAN IWKHGARWH( / 2 & , QYHIRU LOR DQP BHUR \KDBY
R FRP P RQWRNGHMP IGHGE, GYIGQ) D DQCP RXQANTOR RWHWP R L \WHEHIN/%6\BAG
9DOHSOV LL WHIDP RXQAR DOTFRXHGOGXQEOGAYICHEDY B E WHWWHD DESTFCEGI6HUHY% & RYHMURQ
SUFHR \WAK\WKDHR 6HIH/% 3UH HIHG6\REN

SHIPSIRD) ) P DOGOWLMHQQHY @ DOQYHYIY R \WHSXUKDHR \WHEHIHV963UH HIMG
6VRFN DWHRSWRQR RXUERDGR GQUHRRLY ZHP D UHEHP \WHKDW/R 6HIH/%3UH HUHG6VRAN DAKHWP H
RAMBOAQ) 1OZ KRBIRULQSDWRXR | XQB/GIDI DYLLOEB! WHHRH 7 KHUHGEP SWRQSUFHSHMKDHIRU
\KOUVR 6HIHV963UH HIHG 6\RAN BEHHP H5Z L@EHDQIP RQVADTOR RWHWP R L \WHEHIH%
GVBMGODOH SOV L WHIP RXQAR WHDIJ U DMQYLGHIB/AMHD DFFUHG ROVKFAK VKDUHR 6HUHV963UH HIHG
VRN DOGQRMBUAVRAO SOG : HZ LOSRICGHRBIWWID  RIPRHWID @ VSURUGRIFHR\KH
KROHYR 0Q \KOW/R 6HIH/%3UH HIHG 6N R EHU-GHP HG

SLIKWS SR/ TXAWIRY , QWHHHAR [0 YROQEY RUQROQEY TIXEDNRY AVROMRORU
ZIGAQ) XSR RXUFRP SI0. WHKRTHWR KOW/R 6HIH/%3UH HIHG6\WAN \WHORAWEDAQ) Z [TEHHON®G
VR EHSOGRAR RAUDKMHVDYCLOE® | RUGMMEXRQWR WRANKREHY DWLSD P HOR D0 QrXGDIRD
SUHHHIFHSD, CEGAVRWHKRTHYR WHRXMBIEQ) WKDW/R RAUGHIES 3UH HUHG6\WAN DOGEH RIHDQ
SD P HQAZ L@EHP DHRWHKRTHYR D) RMHMDUAVR RXUFDSMIDNFRN LGFOGQ) RXUFRP P RQVBAN B\

WDROR WHURZ GHIKIS WHIR
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DQLP RXQMGHMKDUHR 6HUHY% 3UH HUHS6\RFN HDXCORWHIWDMR L R \WHWP R D WHEHIHY%
GVBMGODOH SOV E WHIP RXQAR \WHDJJ U DMGYIGHIBAKHR CFFKHG RQVKFK VKDHR 6HIEY%3UH MG
6VRAN DOGQRMBUAVIRA® SOIG RU LL \KFK TP RXQUEHAKDUHDYZ RXGS KDYHEHHQSD! CEGIKDG DIWDAVR

6HIH/%3UH HUHG6\RAN BHOFROYHWGLOR FRP P ROWRAN LP P HADAMD SURNR\VXAK ANEDIRY GWROMRY

RUZLQAQ) XS $ VR $XIXW WH RAMBOEQ) \KDBR 6HIH/%3UH HIMG KOG DANX AR
SIHHHFHR
2 XWHIQAQY :  DULDQW

$VR $XIXW \WHI RGBZ L) Z DUDQNZ HHRAMBECY

$ : DUDQMERSXUADHXS\R \KDWR FRP P RQWRAN | RUDSXURDHSUFHR SHMKDH

6XFK Z DUDQNVDHH HAVEGIE, DKRE-UDAIR WP HXQBWAKAK H HILVHZ RXGS FDAVHWKH KR
R EHCH LADD RZ QP RHWDQ R RXURAMEQEQ) \KDBWR FRP P RQWRAN DQGZ LaH SWHRQ
1RMHPEU

. DUDQMR SXUADHXS \R \KDUVR FRP P RQWRAN Z 1\ DQH HIVHSUFHHDXCOR SHJ
\KDUHWDATUHH HIAMEGIDAID. WP HDQG\WDM SILHRQ1L RvHP BHU

© DWDQNR SXUKDHXS \R \KIW/R FRP P RQWRFN Z 1\ DQH HIAVHSUFHHTXOOR
SHNKDUH Z KLFK DUHI L] HG DOG QRO DEMEED RUMEBRN \GOWV WRAN QYIGHIG/RUID RMHUUDRQ
WDAUHH HIMEGIDAID WP HXQBWAKEK H HIRVHZ RXG FDAVHWHKRTHMR EHH LADD RZ Q
P RUMWKDD R RURAMEQEQ) \KOWW/R FRP P ROVIHAN DOGWDV SLUHEHE HHD$ XIXW
DOG$ XIXWV

. DUDQMR SXUADHXS \R \KDWWR FRP P RQWRAN IMXCEGIXSRQWHH HIVHR Z CLUDQW
WDIZ L@EHH HAVE® Ll DADEDZ KHQWH YROP HZ HIKMGDHIIHSUFHSHAMKDH 29 $3° R
RXUFRP PROWENRYHUD  WDEQ) @ SHIRGURKHY  SHMKDUH SIRVIGHG\WHZ DWDQV
KROHFRQMRA® KRIB/ARHKDHAXAK KRE-URZ GHGRQ0 D WURIK \WHEDMWH

Z DUDQAVH HAVHG DOG\WWDAZ L@H SILHRQ1 RYHP BHU

. DUDQMR SXUADHXS \R \KDBR FRP P RQWRAN IMACEBIXSROWHH HIFVHR

Z DUDQMKDAZ LGEHH HAME®! UL DADIDZ KHOWHO : $3 R RXUFRP P ROWRRNRHUD  WDAQY
@ SHURGUIKHY SHKDUH SURYLGHE\WHZ DUBQARTEHUFRQMXRAD KRIB/ARHWKDUANKFK
KROHURZ GHGRQ0 D \WURXI K WHEDMWHZ DUDQAVH HIAVHG DOGWDAZ LaH SUHRQ
0D

© DUDONMR SXUKDHXS \R \KIUW/R FRP P RQWRFN IMAHCEGIXSROWHH HFMVHR

Z DUDONMKDIZ L@EHH HIAME®! U DADDZ KHQWHO : $3 R RAUFRP PROQUBANRYHUD  \WEQ)
@ SHIRGUHIKH SHAKOUH SURYIGHG\WHZ DUBQMRTHFRQMARA® KRBANHKDUAAKEK
KROHURZ GHGRQO D WURKIK \KHEDMWHZ DUDQAVH HIAMHG DOGWDIZ L@H SILHRQ
1RHPEU

; DUDQAR SXFADHXS \R \KDWR FRP P RQWRAN IMXCEGIXSRQWHH HIVHR Z CLUDQW
WDIZ |@EHH HAME® L DADEDZ KHQWHY : $3 R RUFRPPROWERNRYHUD  WIBQI A
SHIRGUFKHY ~ SHAKDUH SURVIGHEWHZ DUBQARTEHUFRQIMXRA®D KROB/AMHKDUAAKFK
KROHUDFTXWGOWWO D WURKIK \WH QDMK Z DWEQAVH HIAVHG DQGWIVE LOH SWHRQ
$3UO

: DUDQME SXFADHXS \R \KDWWR FRP P RQWRAN Z 1\ DQH HIFVHSUFHHIDXOOR
SHMKDUHDQG DHVKEMAAR P DQEDRY FDKBWH HIAVHDI WL XCH 1l WHFBMQ) SUFHR
RXUFRP P RQWRFN I RUDSHIRGR | LYHFROHXAWHWIAQ) @ VHDOWRUH AHE/  SHAMWDH
7KHHZ DUDQNDHH HRMEBIDAIQ WP HXQBWNAKEK H HIFVHZ RXG FDXVHWHKRGEHAR
EHHLADD RZ QP RHWID R RURMWEDEQ) \KDWR FRP P ROWRANDQGH SILHRQ
-XH

© DWDONR SXUKDHXS \R \KIW/R FRP P RQWRFN Z 1\ DQH HIAVHSUFHHTXOOR
SHMNKDUHWDATLHH HAMEBIDAID WP HXQBWAKAK H HIFAHZ RXCS FDXVH\WHKRTHAR BHH LA
RZ QP RIH\KID R RURXMEQAQ) \KOWW/R FRP P RQVRAN DQGH SLWHRY) HELUMW
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SXWXOQWRWHWLIP VR VXK Z DUDQN H FHBAD/RKHZ VHQRAGCERYH WHCSSOFCEGIH HAVHSUFHR
XA Z CLLDQN LV \XEWFVMR DOV HOANOWHHYHOAR \WRAN\VEDW FRP BLQDIRQVRAKHANHR RXUFRP P RQ
RN

2 SWRY
$VR $XIXWW Z HKDGRAMEDEQ) RSURQAR SXUKDHDQDIJWIDMR \KOWWR RXU
FRP P RQWRFNZ W DZ HIK\MG DAHIIHH HRVHSUFHR SHAKDWAWDN SIHEHEHO-XH ~ OG

1RYHPELU DOR Z KIFK Z HHDXHG XQGHMH 3@Q

5 FWMPMG 6N 8 QW

$VR $XIXW ZHKOGP DHIZ DB/R UMMPAGRANXQWXQGHUWH 30000
\KDUVUP DQDAKRU HGI RUMBOFHXQEHMH 3@

/ IP MDARQR / IDELOW DQG, QG-P QUIFDARQ0 DALY

2 XUNHFRQGIP HIGHG 006 UMBIMG FHWIFDAMR LGFRISRIDARY DVIP HG-G QP IWWHATEOWR RXU
AURRYI RUP RHBY AP DIHVIRUBBK R \WHUILGADY G/ H FHBWRUCCELON \WDNDQRAEHHIP LCDAG
XQ@EHMH' HDZ DH* HHDOSRERDIRY/ [Z 3 * &~ &ROHINXHI® RXUGUHRRYZ LORAEHSHIRDMm
QCEG RUP RHBY @P DJHVI RUBBIAK R \WHUILGADY GAM/D/GLHARY H F-SWITEON IRUDQ R WH
|RMBZ LQ)

¥ DR BHKR WHUGAW R @G DOV R XVRURXUMBANKRTHY/

$  CAWRJRP IWRQVGRAQJIRRG! W RUAKDALYRYHLQMINRIOP MRIGAWRIDNIRZ Q) YIRDIROR
014

T XQDZIXOSD P HIVR GYIGHIG/RUXQDY | XOWRAN UBSXURKDHY RUBHE-P SIRQ/DVSIRIGHGLO
6HUWR) RWH *& RJ

T DO WIQRIRQIURP Z KIFK WHQURRUGHIYHS DQLP SURSHUSHYRQECEHH W

2 XUDP HYGHG OQG UMBAG B, O VOOR SIRVIGHWDIZ HZ LAIGE-P QI RAUGUHARLYDQGH HRXAWHR | LEHY
DOGP D LQEP QI\ RXURKHUR [ LFHYDQGHP SB HAVDQGRKHUDI HONVVR \WHI XCBWH WO/GHP WGE, @2 2 XU
P HIGH5 DG UAMBMG B, @7 VDOR SHP MKVRVHRXUHIQXUIDFHRQEKDD R D) R LFHU GUHRARU HP SB HHRU
RMHUDJHQVRUD) CCELOW DUMEQ) RAWR KLY RUKHUDRNRQYLOWKLY FOSCAW W DBBWR Z KHKMHURXULP HIGHS
DOGUAMBIMGE ¥ VZ RXGBSHIP IMGGE-P QUIFDIRY : HSTRROREEQQ) QURRYDGR | IFHYQCELQW
LQXIDFH

7KHTOP MIMRQR CCELON DYGLGE-P QU LFDARSURYIMRQYLQRXUNHRQG P HGHG DG UWBAG FHWWLFDM
R LFRSRDIRY DVIP HIGH5 DOGLP HG-GOIGUMBAGE @7 VP D @VFRAUIHWRANKREHY| URP BKILQ) D
@2 VWD DOMAEURRY | RUBBIFK R WHUILGHADY GAMY 7KH P D DOR WBAHWHONHIKRRGR GHLIYDAYH
@M DRI OQMALRRY DGR | LFHY HYHQWRXIK DQIRMRY L \KFFHM XOP LIKWEHH YWVOGRXU
WRANKRTHY $ WRRNKRTHIVLQHAR HOWP D EHKDWP HERWHH \WAZ HSD WHFRWR \HABP HOWQG

EP DHIY DG/ DOMAELHRRY DGR | LFHY SXOKOQAR WHHLQE-P QULFDIRQSIRYIMRYY , QR DUD/

LQEP QI LFDIRQI RUCCELOWNY XQGHWHE HXUMEVS FWP D EHSHP WKGWR GLUHARY RN LFHYRUSHIRY/
FROURTIG) XV SXOXOQAR \WHI RIIRQ) SURMMRQY Z HKDYHEHHDLQ RUP HSWDAQWHRSIQROR WH6( & \KFK
LQEP QI LFDIROLY DI DQWMEXEDF SRIA. DVH SUWHBLOWHEHXUMEVS PADQGP D BHXQHI RIAHE®! 7 KHHLY
RSHEQ OMDIRQRUSIRFHHEQ QP LQJ D) R RUAUHRRYRUR | LFHYD/AR Z KLIFK LGP QU LFDNRQLYEHQY)

\RXIKWERUDHZ HIY DHR 0 SHIEQ) RAWUDMIHG QM DMRQWDAP D UAXOMQFRDIP VI RUQE-P QILFDIRQE
D0 QURRURURILFHU

, Q3P QUIFDARQR! 2 [1IFHWVDQG' LWHARY

2 XUHRQG P HIGHG D06 UANBMG FHWLFDMR LGFRISRUDIRY DY/CP HIGHS OGP HIGHG DG UANDMG

B OZ VSRIGHWDAZ HZ LOIQEP QI\ HIFK R RAUGLHRLY DGR | LFHYARWHI XCBWH] \WOABHIP WKGE\ WH

C* &/ 8 QEHMHHP SR P HADIUHP HONI RU-XMMD6WH HODQG- HIQ! HUBW HDZ HKDYHDI UHG\R LGP QU
DG UHIHYHWWP NRQ® DOGVHYHIDDD |URP DOXCELON KD XQG-WRRN LOWH SDWRUZ LOXQEHIBNHIQWH
| XUMUHDVIQEYIGOW R XQEHZ UMMRSHIDIRY/R WHEXMQHW ( [ TP SBVR MLV LGFOCHSHIRIOI XOUIDMRQ
UDCHABMGDAY YHUFBIGDAY FRP SIQ FUGWILGY BYROLQ) CFFRXQN YHIERUDFFRYXQN | HGHIDOERGY DG
\f SD P HYDIWHP HV

7RWHEHWMR RXUNTRZ GEIH GAUQ) \WHSDAME R VDO, HILY RKHARDQDAHVRIM CERYH WHHZ HHMQR
P DAUDOABQLAMRYY RVAIH/R VP LOUMBQOAIRYY RUDQ PXAH® SIRSRHGWQLANRYY RAHIH/R

P LOUMDQLRANRYY \RZ KLFK Z HZ HIHRUDUHWR EHD SOV LQZ KLFAK WHIP RQAQYRYHEH FHHBANHEWHIR

$
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RU % ROHSHAHQAR RXUDYH.DIHVRBCDAHV D HIUHIG I RAWHOWE R FRP SBING | VDO, HOLY DQGLQZ KIFK
D0 AUHRRURUH HRAYHR I LFHU RUDD. VHRXUMY KRTHUZ KRLVNIRZ QB XVVRRZ QR WFRGRUEHH LFLDED
PRHWDY R DQ FDWR RXUFRP P RQWRFN RUDQ P HPEHUR WHLP P HADMICPLO R DO R WH
IRUIDRQ) SHYRQY KDVOQIQMMWRKHWDQFRP SHODMROWR RXUR | LFHY DG AUHRRYLOWHR G FRAH
R B

$ QU7ONFRYHJ( 1THAWR & HIBIQ3RIMRQVR 2 XU&HWIFDMR , FRBRDARQDQGYA @Z V

7KHSRMRQ/R RAN-FRQGCP HIGHS DG WABMG FHWIFDMR LGFRISRIDIRY DV/CP HIG-G 3 FHWLFDM
R GFRSRDIRY  DGRXUP HG-G DG UMBAGE O VARXTSP DNHIWP RIHAL LEXOMRFTDXAUHXVE, P HIQVR
DP HJHJWGUR 1HJ SR \ FROMIWRSHOP DNBXUAKDAHY UP RYDCR LGP BHONAWRRY/DQGRKHE M
7KAHSIRVIMRQY Z KIFK DUHVKP P U HGEHBZ  DHH SHARG\R QVFRAUDIHWSH/R FREUAYHVEN-RYHUSURAA-Y
DOGLCDEHNXDMEN-RYHUE G/ DGR HIFRXUDI HSHYRQVVHHN.G) R CFTXUHFRQARCR XVARI LIWCHIRIDMZ WK
XV : HEHIHYHWDARHEHH IWR LGRU-DHG SIRMANROR . RXUSRVMCTELON R GHI RADMZ W WH SURSRGHR
DOXQ UHIED RUXQRTAWMS SURSRVIDR CFTXUHRUUHRKRMUH XV RAZ HIK WHAMDGYDREIH/R GVFRXUDILQ)
VEN-RYHURUCFTXMWRQ SURSROY EHDAHQHI RIDIROR \WHHSURSRIY FRXTS UAXONQ DQLP SURYHP HAR \KHU
WPV

&0 R 6SHADD HHMIVR 6WAINKRTHY 2 XUR @ VSIRIGHWWDANSHADCP HHMJVR WH
WENKRTHYP D EHAOBGR® B \WHERDGR GUHRARY SXUXOQWR DURROMRQOGRSWE R WHP DRUMW R \WH
EROGR QUARY

6XSHP DVUWORMR G\RFNKREHY 2 XUFHWIFDMR LGFRIERIDIRQ UNXALHWHD LUP DRYHYRMR \KH
KRTHYR DABDAME R \MLG/R \WHYRIDY SZ HJR DR RXURIMBZEQ) WOM/R YR VRN YR
\RIHKHUDVDMQIGIFDW \R TP HIG DIMU KO HRUSHICRXUR, @ VRUFHMEQSUIRYIMRYVR RAUFHMWIFDAMR
LFRISRDIRY

S5HPRYDCR ' WUHRARLY ODFDGAHY 2 XUB @Z VSIRVIGHWDADGURRUP D EHUP RYHGIRUFDAHE! WH
DI LLP DIYHYRMR DABDWME R \WLLB/R WHYRIY SRZ HUR WHIMKHG DG RAMBEQ) WHAN HONBG\R YRM

SIRVIGHS KRZ HYHJWDARIFHR LQMNRQVR CFVKSRQVKAK P DIRUMKDEIKDYHEHHDJLYHRLQWWH GRIFH FDEIY)

\KFK P HAIY

$SPHIPHIR % @ZV 2 XUR QZ VSIRNGHWDAKHE OZ VP D EHDOMBG [P HGHGRUWHSHDBGDAIQ
PHAMY R WHERDGR QUHRRLYDAZ KIFK DTXRXYP LVSUAHAE WHDIILUP DAYHYRMR DP DVUMY R WH
QUHRRLY SUAHNDANKK P HM)

SUHHUGEWN 2 XUFHWIFDMR LOFRSRIDIRQDAKRL HAKHLMKOFHR \KOUVR SUH HWHG
RN Z LW VKK U KWDQG SUH HIHIFHYDYP D EHGHMP LGHG I URP WP HVWRWP HE! RXUBRDGR QUHRRLYIQWHU
\RBIGWUHIRD 2 XUERDGR QUHRRYP D Z WWRXWRFNKRIEUDSSURYDO IMKHVHIHVR  SUH HIHG RN Z WK
AYIGHIG/ ANXEDIRY FRYMMRY YRIGY RURKHUWI KWAKDWRXCS DEYHYHD O HAWH YR SRZ HJRURKHU
WKWR \WHKREHYR RXUFRP P RQWRAN

7 DQMHUS JHONDQG 5 HIMADU

7 KHWEQU HUDI HADIGE U AU RURXUFRP P ROWREN LV/( TXQUY7 D& RP ST / / & 7 KHWDQM HUDIHQW
DOGUIIMADIVDGAAVLY  © DOBWHIV ) BRUL HZ <RIN 1 HZ <RI DQGIWWBEKRHQ®P BHILY
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7KHVEEGIEHBZ \HVI R \WHI RTBZ LQJ) LQRP DARQUHIDAQ) WHEHIQ 6\RFNKRTHYD/R $ XIXW @

1 WHQ®EBLUR \KIWWR FRP P ROWRANRZ GHGE. HIFK 6HIQ) 6\RANKREHUSURAR\KMY/R | HIK)
ZIWWRWHIDG\ROQ EHH IADIRZ GHIKLS CP MR U D) FRQEGHGIQWWH:  DUIONV

T WHQ®BHR \KIWWR FRP P RQWRANVREHR IHIGE HIFK 6HIQ) 6\RANKREBHULQWLVR | HIQ

T WHQ®ELR \KIWWR FRP P RQWRANVREHRZ QHGE\ HIFK 6HIXY 6\RFNKRIE-UDXXP Q) \MH\DB!
R DOR WH\KDBWR FRP P ROWRANFRYHIGE. WYSIRSHRMY DG

T WHSHAHQEIHR RXUMXHGDIGRAMEAQ) \KIWWR FRP P ROWERN\REHRZ GHGE. HIFK 6HIQ
GWWFNKRO-UDAXP LI \WH\OBIR DOR WH\KDUWY/R FRP P RQUIRAN FRYHIGE. \MYSIRGHRMY
EDHGROWHQ® BHUR \KDBVR FRP P ROWEEN MKXHGOQGRANBEQ) DVR $ XIXWe @

( [ FHBWDVGHAUEHSCERYH WHQ®P EHUR \KDUWA/R FRP P RQWRFN EHH LADD RZ GHGE\ HIFK 6HIY
SVRANRIHIKD/EHYGHMP IGGLODFFREGFHZ NS XBT G XQGHWH( [ FKDQIHS PADQGLGROGHY |RIVKFK
SXERH KOW/R FRP P RN WDWHG HIQ) 6\WANKRTEHKD/AWHUWKWROFTXUHZ MO @D VR $ XIXW
> @

7 KHRAMBOEQ) \KDBWR FRP P RQUWENWDAP D EHRIHMGE, FHABIQ6HIIG) SVRANKREHY KHIQEHU
DOGWH:  DUDQWVDQG\KDW/R ARP P RQUWBFNWDAP D EHRITHIGE. AHMIQBHIIG) 6\RANKRTHY KHIXQEU
XSROWHH HIRVHE, \XAK 6HIQ) 6\RANKRTHYR \WH:  DUION Z HHSBYIRA® WKHGLQ SUYDMSORHP HW
WIQLRMRQV/E! RAUFRP SIQ ' HAUSIRQVR \KHSUYDMSORHP HOADQUANRQYLQZ KLFK Z HIMKHE\KAK
RAMBEQ) \KDW/R FRP P RQWRAN DQG\WH: - DUDQWVOUHVAWRW CERYHXQEHHABWRQ? , \WXOFHR
SHRXUMEVVR BHIIY) 6\RANKRTHY

$ @QRP DNRQZ W UASHPARWHFRP P ROWHAN RZ GHIKLS R HIFK 6HIQ) 6 KDUHKRTHIKDVEHHD
IXQKHGE RURQEHKDD R \WHEHIQ 6\RANKRTHU:  HEHIHYH EDHGROLQ RIP DARQWKSSTIHGE, \WHEHIQ
GKOUKREHY WDV A-BAD/P D RKHZ MHEHIQAFDAMGLOWHI RRERMAR\WH\IEGIEHEZ  HIFK 6HIQ
GVRFNKROE-UKD/ARBI YRIGY DG AVSRIMYHSRZ HUZ WK UASHRAR\RHWKDUR FRP P ROWEEN UERWG DY
EHHIADD RZ QGE IMY/HDAVHWWHEHIY) 6\WANKRTHYP D VHIDWRP HRUDGR \WHWKDUBR FRP P RQWEAN
EHHLADD RZ GGE WHP DOGFRYHIGE WLYSURSHRMY DG EHDAVHWHHDHPXUWH® QR OJUHP HOV
DUDQIHP HOVRUXQE-IBEQIVZ LW UAS-FAR\WH\DBIR DQ R \WHWKDUBVR FRP P RQWEAN QRHANP DMFID
EHILYHODAR\WHQ® EHUR WKDBWVR FRP P ROWRAN DYDOEGH RUMDBIKHIE, \KDAZ LOEHKHISE, \WHEHII
GVRFNKROEHY XSROWMLP LCDIRQR WIVRITHIKY | QOGEAWRY WHEHI 6VRANKRGHYP D KDYH\RTS NI HG
RURKHZ DMHAVGRWHGR RUP D \HIDWEQM HURURKHZ VHAVSRHR  DAIQ \WP HOGG! URP WP HVRWP H \iH
\KDUW/R FRP P RQWRFN WBHCH LALDT RZ QVLQWBQRMRQ/H HP SWURP WHU-IMADIRQ UL HOWVR \KH
6HRXUMIEVS PADNMAWHADMRQZ KLFK VBURYLGHGWHLQ RIP DRQVAWRW IQWH\EEGIEHDZ. : HKDYH
WHH RUH DRXP HGI RAWHSXUERAY/R \WHI RIBZ LQJ \BEG! \KDAIFK 6HIQ) 6\RANKRTHZ LOVHTDOR \WH
\KOW/R FRP P RQWHAN RZ GHSEHCH LADE B WMKDAHFRYHIGE WYSIRGHRMY EXVZ LOCRNHODD) RKHJ
\KIW/R FRP P RQWRFN WDAVBUAHI® RZ QV 1 R6HIY 6\WWANKREHUKDYKHB Q) SRAMRQRUR I LFH RUKDY
RKHZ MHKDGDP DMIDOHDIRQKLS Z M XVRUDD R RAUNKEMGDUH/Z MK QWWHSDXWUHH\ HOLWRKMHADQDY
DUAKOR WHRZ GIKIS R RANKIUW/R FRP P RQWRFN RURKHMAPXUMEY

7KHWP 36HIQ) 6WANKRTHY DORLGFOG/DQ SBEIHA GRIHV W HHRURMHNKFFHARYLQ
LQMMAR\WHEHIY 6\RANKREHY TP HELQWHIEGIEHBZ 8 QBWRKHZ MHIQAFDAG \R RXUNTFZ GGIH
HIFK SHYRQQ@P HELQWHVIEBIEHEZ. KD/YRMY SRZ HUDQGLOMWY HERZ HJ \KEWIFWR DSSIFCEGIFRP P XQW
SIRSHW @Z V Z W UAS-PARWH\KDBVR FRP P RQWRAN VHWRK RSSRMM\KAK SHYRQVQP H : HZ LaL®ID
\XSSBP HYWRWLYSURSHRMY RUDSRIH | HRYHEP HIGP HYKHMR L QGFHRDY RGP H\KFRHARYVR DO
@P HE6HIQ) 6VRANKRIEHY/Z KR DUHCEGIVE XVHWLY SURSHRMAR UAHIDRHVHRXUMIY U AAMG KH BB

$Q 6HIQ 6\RANKRTHYZ KR OUHDH [IDM/R EIRNFUG-DBLYDQG00. SOMASDYY BR\HUG-DBLYP D EH
GHP HB\R EHE XQEHZ WMY Z WMOWHP HIQQ) R WHEHRXUMEYS FADQGDD. FRP P IMIRQVRUGMVARXQIVILYHD
WRDQ \WAK 6HIQ) 6\RANKRTHURUELR\HUGHDBUP D EHUH DLEHG DYXQEHZ UMEY FRP P MWRQVRUGVARYXQV
XQEHARHEHRXUMIVS PV7 KHEHIQ) 6\RANKRTHYKDYHLG RIP HSXVWWDAKH  GRCRAKDYHDQ DIUHP HARU
XQEHWIAQ QUA® RUGEHA® Z WD SHIRQWRAWIEMWHURRP P RQWRAN LQYIRDMNRQR \KH
BHRXUMEVS FW
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3EDHHWHVHFIRQWSBGS 3O0R ' IR | RUIXUKHULG RUP DIRQUHIDLAQ) \WH, QHWRLVP HARG
R QUUEXAY WHAHVHRXUMAY

0 OIPXP QXPEHJR 6KDLH/EHH IADD
6KDLH/EHHIADD RZ GH3 6KDIWAREHRIHHG KHTS P P HADMD
EHRHWIVRIHIQ) SXUKDQMR WLV SLRSHRAMY DIWUWLYR THIQ)
$SSWR IP DM $SSWR IP DM $ SSUR [P DM
SHAQMIHR SHAQMIHR SHA-QMHR
1IXPEHJR RWEQGEQ 1xppyr RWERQEQ 1xpEHUR  RAWMEQAQ
1 0P HR 6HIQ) 6\RANKREHU 6KDLH/ 6KDH/ 6KDH/ 6KDH/ 6KDH/ 6KDIH/

1RUWK &DSLWDO ODQDJHPHQW //&
1RUWK &DSLWD& 639
$$$30SK®YLSPOLDQFH //&
$DURQ@DBADU

$DURQ ODUFLDQR
$%/$67QYHVWPHQWYV //&
$FDMIAYLVRUV ,QF

$GDP 3DWHO

$0DQ -HURXH

$QGHUVRQ .HOOHUPDQ 6DUD .HOOHUPDQ
$Q G UIDID

$QWKRQ\ 2POLQ %HFN\ 2POLQ
$QWKRQWUHQWH

$UULQIJWRDSEWDO )XQG /3
%HWUXHQ +ROGLQJIV /WG

% H U QD W RUD\PWOG W G

%HWKODUNHU

%ORFFHAHXD\GH, /3

%RQQLH 3DVTXDUHOOL

%UHDQGD +DZNLQV

%UINKNLYH ,QWHUQDWLRQDO /LPLWHG
%U\VFRRPDFN -DLRIROFN

&0 &DSLWDO O0DVWHU )XQG /3
&DQWRU )LW]JHUDOG &R

&)2 6HOHFWLRQV //&

&KDQFHL&EXDI

&KHU\O 0DUXVD

&KULVWRSKHU + 6PLWK

&1. )XQG /B

&1. 6HHG )XQG , / 3

&RG\ %DJOH\

&RLQ)XQG /LTXLG 2SSRUWXQLWLHV /3
&ROSQQHUVRQ

&RQVWDQWLI@GH ,+69

'DLQ *ULPPHU

‘DOHLOOLDRY 6MNG -XQH
'DQLH@DBWHV

‘DQLHOOH 3HUNLQV

GDR FDSLWDO IXQG / 3

"HUUHNR'DG ODURHGDI

8 I1&

'‘LVWULEXWHG 3URWRFROV 3WH /WG
(G (PEHUOLQ

(O$0IRUG -RQHV

(OLVVD &UHEELQ

(OL]IDEHWK %RZHQ
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0 O IPXP Q<P EHJR 6KDUH/EHH IADD
6KDLH/EHHIADD RZ GHG 6KDIWAREHRIHHG KHIS 1P P HADWMD
EHRHWIVR HIQ) SXUKDQMIR WLV SLRSHRAMY DWUWLYR THIQ)
$ SSIK 1P DM $SSWR P DM $ SSUF P DM
SHAQMIHR SHAHOMIHR SHADMHR
1XPEHUR RWEQEQ jxppr RWEQEAQ 1XPEHUR  RAWMEQAQ)
1 0P HR 6HIQ) 6\RANKRTHJ 6KDLH/ 6KDLH/ 6KDLH/ 6KDLH/ 6KDLH/ 6KDLH/

(OL]DEHWK 6W &ODLU -DPHV 6W &ODLU
(OXQH &DSLWDO /LPLWHG

(PLBQGHUVRQ -HQVHQ

(PLO\ &URVYV

(UZBDEHUW

(UZBHYDQ

JLVKLQJ /RGJIH //&

)21 &RQVXOWLQJ //&

*DEULHOOH *RUH

*OHQQ .HLSHU

*RDO &DSLWDO ,QF
*UDWLD &DSLWDO &RQFHQWUDWHG 0ODVWHU

YXQG /WG

*XQG\&R ,7) :,% ,QWHUQDWLRQDO ODVWHU
)XQG

+DQQD K XYW WLQ

+HDWKHU 6HEHU
+ROO\ %HFN

,DQ &ROOLFRWW

,57+ &RPPXQLFDWLRQV //&
-DFREIRBRQ

-D\PH QF®NHU -RQHV
-HHU\ * 'HVOHU

-HUH\:: 3QVHO

-HQQLIHU 6FKOHLI

-HQQLIHU BWLHIHO

-LP .LHOEORFN

07 +ROGLQJV //&

-RKQ 'DYH\ DQG 6XVDQ 'DYH\
-RKQ JULHVV

-RUGDQ /RQW

-RVH )ORUHV

-RVKRXQN

-XVWLQ % B6WLHIHO

.DOL +DPLOO
.&6$6WUDWHJILF &RPPXQLFDWLRQV
.HQQDQ +DQG

HYLQ %URRNV

HYLQ /HDYLWW

.ULVWLQD OF$WHHU
AXQJ .RQ .LP

/IDQWHUQ ODQDJHPHQW )XQG /3
/IDXUD %DXPDQQ

/IDXUD +LQHV

IDXULH 6PLWK
/HDSFFHOHUDWLQJ /LPLWHG
/LVD &XQGL

ODUN JURKQPD\HU
ODWWKHZ - 6ZDQQ
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0 O IPXP Q<P EHJR 6KDUH/EHHIADD
6KDLH/EHHIADD RZ GHG 6KDIWAREHRIHHG KHIS P P HADWMD
EHRHWIVR IHIQ) SXUKDQMR WLV SLRSHRAMY DWUWLYR THIQ)
$ SSIR 1P DM $SSIR P DM $ SSUF P DM
SHAQMHR SHAHMIHR SHRADMHR
1XPEHUR RWEQEQ jxppr RWEQEQ 1XPEHUR  RAWMEQAQ)
1 0P HR 6HIIQ) 6\RANKRTGHJ 6KDLH/ 6KDLH/ 6KDH/ 6KDLH/ 6KDLH/ 6KDLH/

0D[ *RUPDQ

OHODQLH 6HDEURRN
OHUNOHH ODUNHWYV /WG
OLFKDHO &DUURVLQR
OLFKDHO &DWHYV
OLFKDHO - &UDZIRUG
0L F K D\\Q® K

OLNH +HGUHL

1IHRFOSVYWRKUH 3DUWQHUV ODVWHU
)XQG , /3

1LFKRDQVLIHZNLUN
1LFROH -R\FH
1LJIHO KV W
1REOH )RRG *URXS
2SHQ@RUOG ,QF
3DX0 &KDQ

3DX0 'DQLHOV
3DXOD OLQNOHU
SHWEVNKDURQ
SHWHIHODQG 5R{IHIDH G
SHWHOOLDP 6WHZDUW 6NHL

3RODU 0XOWL 6WUDWHJI\ ODVWHU )XQG
3RO\FKDLQ ODVWHU )XQG , /3
3RO\FKDLQ 3DUDOOHO )XQG , /3

SUHWW\ *RREF6WXI

BULQFLSOHG 6ROXWLRQV >12
$*5((0(17<(7@

3URIHVVUR@D®J 6HUYLFHV 6 $
3URWRV &U\SWRFXUUHQF\ )XQG /WG
3U\RU &DVKPDQ //3

5&$)LQDQFLDO 3DUWQHUV ,QF
5LFKDUG 0D

5RWK &DSLWDO 3DUWQHUV //&
6FRWW %DNHU /DXUD %DNHU
6(17,1(/&5(67/&

6HULHV ) /LTXLG 2SSRUWXQLWLHV /3
6HXORRQ /HH

6KHYQUGHUVRQ

6KXWWOH 3URWRFRO //&
6LOYHUYLHZ

6/1 &DSLWDO /LPLWHG

6WDUYH 8SV )XQG ,, //&

6WHSKHQ &DWHV

6WHZDUWUBWPWOGWGDV
$PHQGHG B5HVWDWHG

6WRU\ )RXQGDWLRQ

6XVDQ OLFKHOOH 6FRWW
6XVDQ 3URXVH

6\QFUDF\ ODVWHU )XQG , /WG

QF
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0 OIPXP QP EHJR 6KDLH/EHQH IADD
6KDUHV/EHOH IFIDD RZ QHG 6KDLIMAREHR IHHG KHG P P HADMD
EHRHWIVR IHIQ) SXUKDQWR WLV SLRSHRAMY DIWUWLYR THIQ)
$ SSWR P DM $ SSWR LP DM $ SSUR P DM
SHAQMIHR SHA-QMHR SHADMHR
IXPEHUR RWEQEQ jxppr RWEQEAQ 1XPEHUR  RAWMEQAQ)
1DP HR 6HIQ) 6\RANKRTGHJ 6KDLHY 6KDLHY 6KDLHY 6KDUH/ 6KDLH/ 6KDH/
7DPDUD (LOHHQ I&BIRVEYLGHI
$QGUHZV

7DUDQYHHU 6LQJK 6DEKDUZDO
7HSKUD 'LJLWDO ODVWHU )XQG /WG
7KRPDV - )DVH
7LEXURQ 2SSRUWXQLW)\ )XQG / 3
7LPRWK\ 5DPDJH
7UDQVFHQG 3DUWQHUV //&
7URBOVWHD G
7\OHU 6FRWW
8QLFRUQ &DSLWDO 3DUWQHUYV //&
ILFHOH QW XUHV //&
9LFWRU ZHLMH\ FKHQJ
: DOWHNHPDQ
HQG\ )OLFN
193 (PHUQJ 0DQDJHU 2QVKRUH
;LD (GPRQG
:LDRGRQJ =KDQJ
<LQJINDL ;X
=DFKDU\ &KLVKROP
=DQQH 5K\GHU
=DFKDU\ &KLVKROP
=DQQH 5K\GHU
BBBBBBBBBBBB
$SSOLFDEOH SHUFHQWDJH RZQ HKDKLSY LRXEBDWKERBEQJ DV RI
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© HOUHUW IMALIQ) \KHKDUA/R . FRP P RQWRAN SUVRXV® IKHG DOGWHVKDUA/R AR P RQMIRAN LWXOED
XSRQH HVHR \KH:  DUDOMR SHP MRHUADBIR WHHWKDBYR FRP P RQUWEANE, WHKRTHYR WH
FRP P RQWRFNDQG:  DUDQNVIURP WP HVR WP HO\MAHCEDMR WYSIRGHRMY © HZ LOGRABFHYHDD R WH
SURHHOVIURP \KH\DBIE, \WHBHIQ) 6\RANKRTHYR \WHWKDU/R FRP P ROWRAN : HZ L@EHDUDT HVDOG
H SHQHVIGAGHWR RXUREDI DIRQVR U MAHWKDUA/R FRP P ROWRAN

7KHEHIIY) 6\WWANKREHYP D VHODORUDSRMROR WH\KDWR FRP P ROWBAN KHISE \WHP DG
RIHIGKHIE 1URP WP HRWP HAUHR® RUIMURXIK RHRUP RUMXQEHZ UMY EIR\HUG-DBLYRUDIHOV |, | \KH
\KDUWVR FRP P RQWIRFN DUHVRTBMURXI K XQEHZ UMY RUELR\HUG-DBLY \WHEHIIQ) 6\RANKREEHYZ L@EH
UASROUEG! RUXQEHZ UMY GVFRXQVRUFRP P WIRQYRUDI HOAVFRP P DRQY 7 KHWKDBWR FRP P ROWREN
PD EH\RGBLORHRIP RIAWIQORANRY/DVL HESUWFHY DASBYDIAQ) P DUNHABUFHY/DAKHW HR \KH\DB! DA
YO LY SUFHVGHMP LGHG DARHW HR \DBIRUDAGHI RIDAG SUFHY 7 KRVAHVDBVP D EHH | HRMGLQWIQAMRYY
ZKFKP D LQRYHFRMAYRUEGAN WIQLFNRY SXUXCQAMRRHRUP RHMR \WHIRTBZ Q) P HKRG/

I RODD QDMRIOHXUMAYH AKOQHRITXRERQVHYIFHRQZ KIFK WHVHRXUMVP D EHOMNGRU
TXRAGDAKHWP HR \DB

$ LQWHRYHIWH FRXQALUP DUNHN
T LQWDQIRNRY/RKHZ HWDQRQWHHH FKOQIHVRUM P VRULQWHRYHUWH FRXQRUP DNV

T WURIKWHZ UMY ROVENBP HWR ROWRYY Z KHMHIVXAK RSURQY DUHOMAG RQDQRSWRYVH FKDQIH
RURKHZ \H

$  RAEQDY BRHDHWQLARYDIGWIRORRVIOZ KA WHER\HUG-DBUNRIFW SXUFKDHY

¥ EGAN\WDEH/1QZ KIFK WH BIRNHUGHDBUZ LODNP SWRVHDKH KDWY DY DJHWEXWWP D SRUWRQDG
UAHTDSRWRQR \WHEBAN Dv SUCHSDOR | CH QUMM \KHWBQCRANRO

SXUKDH/E! DELR\HJG-DBUDY SUGA.SOCDOG UADBIE, \WHELR\NHUGH-DBUI RUMWCFARXQIV
DQH FKOQ HAVMEXNRQLOCAFREDFHZ W WWHUXGVR \WHCSSIFCEGIH FKOQH
SUYDMD GHIRMDME\WWEQLRNRYY

VKRWOBY P DGH O WUMWH M WH UH RDNRQ WP HWR Z KIFK WY SUIRGHRMV | RP VDSDYMY
GHFOWGHIHARHE WH6( &

$ DIUWHP HQVEHE HHDEIR\HUG-DBLY DOGWHVHTG VHRXUMY KREHYARVHED\SHAI LHE QP EHUR
XK VKDL DAD\KEX DM SUFHSHAKDUA

H o+

1 DFRPEIROR ) \XFK P HKRG/R \OBI DG
$ DO RAHUP HXRGSHIP WG SXXOQMAR CSSIFLEGIOY

7KHEHIQ) 6\RANKRTHYP D DORVHIDWOUR FRP P ROWRNXQEHS X®I  SURP XODMGXQEHH
SHRXUMIVS PWL DYDOE®! IDMHADQXQEHMLY SIRSHAMY , QDBAMRY \WHEHTIQ) 6\RANKREHYP D W/ HJ
WH\KDUW/R FRP P RQUWRANE! RMHUP HDQVQRAGHAUEHGLOWLY SURGHRMY |, | \WHEHTIQ) 6\RANKREHYH | HAW
KA WEQUAMRY/E) VHIQ) \KDWW/R FRP P RQWRAN VR RUVURXIK XQEHZ UMY EURNHUGHDBLY RUDIHQIV \KFK
XQEHZ WAMY BIRNHUGHDBLYRUDIHQVP D UFHYHFRP P LWRQVIQWHIRP R QVARXQIV FRIFHMRQVRU
FRP P IWRQVI URP \WHBHIQ) 6\RANKRTHYRUARP P IWIRQVIURP SXURKDHYR \RH\KDBR FRP P RQWEAN | RU
ZKRP \WH PD CRADVDJHOARMRZ KRP WH P D \HTDVSUGASI0 Z KIFK GVARXQNV FRIFHMRQ/RU
FRP P IWIRQVD/AR SOMPXTUXQEHZ UMY BIRNHUGHDBLYRUDJHQVP D EHIQH AHWR WRHPXWRP DY LOWH
WSH/R WDQLAMRYY/LQRYHS |, QFRQGHRANRDZ IW\DBVR \WHWKDUA/R FRP P ROWRAN RURKHZ VH \KHB I
BVWNKREHYP D HQMILOQR KHEILQ) WDQOANRYY Z W BIRNHUGHDBLY Z KIFK P D LOWUQHI DI HIQ\KRYNDBY
R WH\KDUWA/R FRP P RQWBAN LOWHFRXUHR KHEJLQ) LOSRIMRARH DAXP H 7 KHEHIQ) 6\RANKRTHYP D
DORVHIWDBVR FRP P ROWRAN KRGS GHIYHAKDU/R AR P RQURANFRYHIGE. \MYSIRGHAMARFBRH
RAWKRYBRMRQ/ DGR WM QERURZ HE\KDUWA/LQ FRQCHAIRQ Z LW \KAK VKRYYDBY 7 KHEHTIQ) 6\RANKREGHY
PD DBRGOQRUSBEIHKI/R FRP P RQWRANVR ELR\HUG-DBUY\KDAQUADP D VHIWAK KDWY/
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7KHEHIQ 6\VRANKREEHYP D SBEIHRI UMD VHRXULY LOMMMOVRP HRUDTR \WH:  DUDQVRUMKDUAY
R FRP P RQWRANRZ GGE WHP DG L WH GH DXOVMQWHSHURIP DFHR \WHUMHPXUHG REQI DARYY \WH
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R \KIBWVR FRPPROQWRANDY  SHKOUH &RPXAUHI® WHERP SO DOR FRHGDSUYDAM
RIHIQ R FRP P RQZ DUIQM\R SXUFKDHWKDUVR FRP P ROWRAN Z LW DQH HRVHSUFHR SHU
\KOHDV ~ SHUZ DUDQN 6HHL RM

5 HIMMMRQR &RP P RO6WN2 2 Q-DOC WH&RP SDQ ILBGD) RP 6 5 HILVADARY
GVBMP HYXQEHAKHE HHUMEVS PR R UIMAUXS\RDP O P XP R \KDWWR FRP P RQWEN
D% \KDWVR FRP P RQWRAN IMXCEGIXSRQWHH HIVHR WHERP P LW HW DUDQVR WHXS\R

DIJUIDMIURW SXUKDHSUFHR VKDW/R FRP P ROVIBFN WH3 ( / 2 & 6KDUW  \WDWDYHEHHQRU

PD BHIMKHGE XVARWH( / 2 & , QrHWRU \WHS , QYHARU. SXOXCQARWWHGE HRXUMIY 3XURDHS JUHP HOW
@AMEDVR -0 EHE H-QWHERP SI) DOG\KH, QYHWRL WH3 (/ 2 & 3XURKDHS JUHP HOV
HABEDKLQ) DFRP P WWGHDAW [ CAOW WH?) CRON RUP( TXW/ IGHR &UWEW 7KH \KDWWR
FRP P RO LAXCEGIVR\KH, QYHIRUXSRWHH HIFAHR DMBAN SXUKDHZ DUDQUZ 1\ DQH HVHSUWFHR

SHMKDUH \KHE &RP P WY HW DUDON  Z HMOWKHG SXOKOQARWH( / 2 & 3XURKDHS JUH-P HOANDARH
&RP S0 DGWH, QHXRUHAHG LOR LO D GIRUDI UHHP HWEDAG - DO XQEHIZ KUK \KH, QYHIRU
\KDIGRAEHDEBZ HG\R H HRVHWHERP P W HOWV CUDQMVI RUDQP EHUR \KDUWA/R FRP P RQWIBFNWDIZ RXTS
JLYHIVDQGIWEH LADM/EHH IADORZ GHIKIS R DQLP RXQAR FRP P RQURANJUDMMDY R \WHVRED
RAMBOAQ) FRP P RQWRAN DMLILYLQY HIHRAR\XAK FROMMRY | Q) HEUXOW WH, QHWRUH HAMVHG\KH
&RP P WY HQW DUDQNVIRU

2Q-XH WHERP SI) IBGD) RP 6 5 HIMMMRQG\BM HYKGEHEHXUMEAYS PAR
RUIIMMIXSVRDPJ IP XP R DQDGAURIO (/2&6KOWY WHE-XQH  (/ 2& SHIMADIRY
6\BAP HQV |RUDQDIJUIDMR (/ 2 & 6KOWYDYDMEBIXQEMH( / 2 & 3XUKDHS JUHP HW
ZKIFKZ D/CBSIRVHGE. \WH\KDHRTHYRQ-XQH

YXMGHWE RP ELCDARQS$ JUHP HOV  2Q' HHPBHU WH&RP SI). HOMIHGLQR DEXMGHN
FRP ELCDINRQDIUHP HQWVDVIP HIGHG WHE 90MGHW&RP ELGDIRQS JUH-P HQV Z W DSXETFD \WIGHG\GHADD
SUERHIFDAMROFRP SI). 2638& 2Q0 D WHIBMQHW & RP BLCDIRQ$ JUHP HAZ DY
WP LCDMGE DG GH HIHGH SHOAYUHDME\RWHWIQLFMRQZ HIHH SHOHS 6XEVHRXHAR \MHWALP LADIRQR WH
YMGHW&RP ELDARD WHERP SIQ \KFFHMX@ ARQUXP P DMGDQIQWICSXEIF R IHIQ 3,327 RQ
1RMHPEU

YDMVR 3URHIDARY? 7 KHIOFFRP SO LQ) FROGHHG FRQRIEDAG LDRDONBAP HOVKDYHEHD
SUBDHGLQFRYRIP W Z AW DFFRXQIY SUCHSOVIHHDWM CFA-BAGLOWHS QIWGE\BIM/R $ P HIFD
38 6 *$$3 DOGLEFOGHWHERP SO0 VZ KRD RZ GGWWEMADY $ QIQMFRP SI) WIQTRMRY/OG
EDDIGRHYKDYH EHHDHIP LODMBLOWHFRQRIEDNRQSURFHW &HYBIQ CFFRXQIVUAIMAY W \KHSURU HOUKDYHEHHD
UFOWI HGWRFRIRP \R\HPXUHMBHIRGW SUAHQBIRY 7 KHHUHRDWLL LFDNRQ/KDG QR H I HAWRQWHQHW
LGFRP H GW RUGHADAHNVDY/SUHRA® WERWG

6WINGSOW¥ 2Q0 D WHYRIGDG6\WANKREHYR WH&RP SIQ CESUWRYHS DUGRQ0 D

WHERP S HIHRMG D IR UAYHIHWRN \SDAS @WKDUH DG SHAKDHQP EHYIGFOG-GLOWHH
I LQOADONTAP HQVDYR D51 RUDTDSHUIRG/SUAHOMG UH GRARHH | HAAR WDURFN \SOAWXQBWRKHZ M
@RI

8 (CDXAWS, QMUP ) IQDQAD] QRP DARY? 7 KHIFARP SOQ) L FRIGHOHG FRORICDMS EDDQFHKHN
DVR -XCH WHFRQEHQHG FRORICDME\WIMP HIWR RSHIDIRQY DG WHFRG-QHGFRORIEDAG
WA HOVR WRFNKRIEHYGH LW ROWHWWUHHDOG M| P RQMVHIG-G-XCH DG DOG\WH
FROGQHG
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FRORIEDAGWITAM HOAR FDK | BZ VIRWHM] P RQMVHIGG-XCH DG DHXODQWS 7TKH

XDQWGIQMIP FROGHQHE FRORICDMS | LDROOWBM HWKDYHEHHQ SUHSDUHG RQWH\EP HEDUY DAKH
DXQWG DOFRQRIEDAG | LDCALCONBM HOVDQG LIQWHRIGROR P DQIHP HMUH GRADTIDEWME HON

Z KIFK LGFOGHQRUP DO DO HQV GHFHAOLY | RUKHI DUMBIAP HOAR \WH&RP SOQ) V1 LQDQRDD
SRIMRQDVR -XH DOGWHUAXOVR IWRSH.DNRQ/| RANHWUHDGM] P ROMVHIGG-XQH

DG  OOGADKIGZVIRMHM] P RONVHGG-XCH 0G 7 KHI LQDCADOEDN DG RAH
LQRP DIRQAWBRHELQWHHRM/UHDME\R \WHWUHDGM] P ROMVHIGG-XCH DG DOHOOR
XDXQWS 7 KHUAKOVI RARHWUHHDQGM] P RQMYVHIGG-XCH DHQRAGHHAOUO LOAFDAYHR AKXV
VREHH SHRMG I ROWH\ HOUHEQ) ' HRHP BHU D) RKMUIQMIP SHIRG/ RUDQ XU\ HOURUSHIRG

7 KHOFFRP S0 LQ) FRORICDMGEDDGFHWKHHADVR * HAHP BHU KDVEHHQGHIYHG I URP \WH
&RP S TV DXAWE FRORICDMS | LCDQRDOWBAP HOVI RUWH\ HOUHQBHG' HAHP BHU 7KRHXQDQWS
LQMIP FRIGHQHGFRQRIEDAG | DA DOWTMP HWVKRXGS EHUDGLOFRMGRNROZ WK \WHDXGMG D00
FRORICDMS | LCDGFLDOWIAP HOVI RUKH\ HOUHQGG' HAHP EHU |FOGHG HIHZ KHHLOWKLY U DAY
AP HOV

/ ITXIGW DQG* RQJ &ROFHQ? 7 KHOFARP SIQ 1) FROEHOHG FRQRICDMS | LCDGFLDOWIAP HOVKDYH
EHOSUEIUGLOFRIRP W Z WS 6 * $$3 Z KIFK FRAMP SDMFRQMMDIROR WHERP ST DVDIRQY
FRIFHO 7KH&RP SO0 VXU GABRAAY GHIDYHZ RINGY FESMIDLGRU-DVHS DFRXP XOOMG GH LAMDQG
WRFNKREH A GH LAV \KEWTRAMOERENERXWAY CELOW VR FRQMMHD/DIRQ) FRIFHD ' XUQ) \WH

WUHHP RQIMVHIG-G-XCH WH&RP SDQ UFRG-GGHAVERW R CBSUR LP DAD PLARY " XUQ) WH
V[ P ROMVHIGG-XCH WH&RP SDQ UFRG-GGHVERW R CESUR LP DMD PLARY " XUCY WH
V[ P ROMVHIGG-XCH WH&RP SDQ UERWGHADK XVHGLORSHIDIRQ/R CBSUH LP DMD

P LAY 2 Q-XCH WHIFFXP XOM5 CGH LEVY DVCSSUR P DMD P LCIRQ DG WHIRFNKREEH Y

GHIAWZD/CSSR lPDAD P LAIRY , QFRIGHAIROZ W WHHFRIGHHG FRQRIEDAG LR DOWTAM HV
P DY HP HQMAYDODMG Z KHKHAHIHZ HIHFROGURQY DG HYHONV FROUGHIHGIQWHDI I BIDM \WDAIMA
\KEWBQMCCEREWERVMHERP SO IVCELON \R P HHMVREQI DIRY/DAKH BHFRP HOMZ MMORGH\ HUIURP
WHEMR DMXOFHR WHHFREGHQHG FRORIEDAG | LDIADOWTM HW 0 DI HP HWDRFKHG\KDAKHHZ HH
KFK FROEMNRQYDOG HHWV LGFXAQ) DKIMARY R XU RSHDMY GAKFY DG QHIDAYHFDK | B2 VI URP
RSHIDMY CRIMWY DG\ QU LFDQARXUHVE-EWREQI DRV 7 KHI LCDGFLDOWEAP HOVGR RAFOGHD)

DOWVA HOMWDAP LIKWHXOVURP \WHRXRRP HR \MLY/ XGRHMBQN

$VR -XH WHERP SIQ BHIHYHYIWPXUHNDWK EDDFHY FRXSBIG Z 1\ DQNASDAMG FDK | 67
IURP RSH.DMY CRIYMNYP D RABHVKI | LFLHQAR P HAAWZ RINGQY FOSABCUHTXULP HOWI RUDABDIARCH\ HOU
IURP \WHEDMR \WHIWXOGFHR WHDFFRP SDQ) LQ FRQGHQHG FRORICDMS | LDGROOWEP HQWV 7 KH&RP S
KDVWH CELOW \R VA DEAWREO XQB/E. IWAXLQ) HDW RUHTXW OONHGVHRXUMEY LFOGQ) \WURKIK \H
HIXUW @QHR FUEW( / 2 & 1G0T HGLQ) HEXDY RAKH\ODIR CEAWRIOKIW/R 6HIH/%3UH HIHG
SWAN RURKHUVHRXUMEVRUQIUKP HOV 6HHLRA OG, QOEAWR) P DDIHP HOWVIQGWRXWRQZ LK
DEAURDONLLG SO CERAVAL HIHVLQIGAQ) ROMRQYYXQUHDMG\R\KH( / 2 & RUGHINVY%3UH HIHG6\REN WDV
Z RX@P DNHWHXVHR WRHVHRXUMEVLOWAKP HOVR GRIHUGHHWOY 7 KH&RP SIQ. LVHYDODIY Gl HIHWV
WP \KHIVR HYCODMWWHEAWEDN | RZ DG

BXEVHIXHAR - XCH RO$ XIXW WH&RP SDO HOAMMGLOR\KEVFUSIRQDIUHP HOVZ W
AHABLQLOXMMNRDODE CFRUHAWG LOMIRLY FREBALHD WH? , Q7HARY | RUDSUYDMSTHH-P HVWR DO
DIJUIDMR KDY WHS KDWY R WH&RP SIQ VARP P RQWRAN SDUYDOH SHMKDH
WH &RP P ROG\RAN  DUGSUHIXQEHSZ DUDON WHE3UH) XQEH5: DUDON  \ROFTXUHIOWHDIJWIDMXS \R

\KDUVR &RP P ROBVRAN 7 KHSXUFKDHSUFHI RAHGKDWA/Z D/ SHKDH \KHS 6KOUH
3UFH  DOGWHSXUADHSUFHI ROWH3WH) XQGHG:  CUDQWZ DYHNXCORWKHGE KOUH3 UFHBW RJ

SHUBUH) XQEHG:  DUIDQW, QFRQCHRNRQZ L\K \KH DQQRXQGFHP HOR WH2 11 HIQ) \KHE&RP S

DORXHEWHOXGK R IWAIWICDAAAMDAY UAHYHVMDA  H I HRYHXSROWHFERQ) R WH2 [1HIQ)
SAOKOQMRZ KIFK \WH&RP SDQ. STOARXH ,3 7RAHY/DVIWSUP DY WK WAHYHDAHARQIQRIRQ
EDAV 7 KHLY QR DAXUIDFHWDAMHERP SO0 Z LOEH DEGIVR FRVHRQMYWBQLFNRY RAKDAL IVWERHYFERHWH
MDQLANRY WD LETEHZ [\ \KEWBQADED \WH\CP HWIP VDY GAAUEHGKHMQ |, | WHWEIQLPMRQFRAY \KH
&RP S0 Z LOAVFRHWHI LOOCHEYIODHDAG . 1100

)
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7 KHOFFRP S0 LQ) FROGHGFRQRIEDAG LOGADOWIMP HONVKDYHEHHD SU-SDUHG DWAP LQ) WH
&RP S Z LAFRQIMXH\R RSHDMDVDJIRQ) FRFHG Z KIEK FROM SOM/WHUIT] DIRQR DAHVOG
\HINBP HQR CCELOMAVIQWWHGRIP DCFRXHR EXMGHW DG CR QRAFOGHDD DWW HONMR UH GRARH
SRMEGI XWUHH I HAVRQWH UHFRYH.IELOW DG FDWL LEDNRQR  DWHVRH P RXQNDGG RO LFDARQ/R
QCEOMNDP D UAKOVURP XCRHIBQIV UHDMMG\R LW DELOUW \R FRQMXHDYDIR Q) FRHD

5 MWVDQG 8 QRHIBLORHY

* (REDORRYCFW, QMCDARDCS HIMWRQ/DQGO DUNA/G HOPMRYY

0 DOIHP HQNRQIMMAR P RARUWHRDQILQ) GOBFSHR JEEDCFRQ CRW LQMIDIRDOHDNR)/ QG
UHDAGP DUNHABSRQAY DOGWHUSRMMIOP SCRVRQIWEXMGHN 7 KHP RIBFHR \WHHFRFH.OQ/DHWH
DORXGHP HWR \BUIIVE\ \WHS QUWGE\TIM/RQLP SRWI URP VHYH.ICFRXQUHY DIRXQG\WHZ R &5 DOGWH
FRUMSRIEQ) FRYQMYDIXY \BULIVORXFHGE \WRVHLP SCRAMG FRXQUHY DV DUV KHVFDBIDQG UK R
WHWDEHZ DULQMDED P SCRAG\WHSXEQF P DNV GHI DAYHD DQGHADDMEWHZ DUR Z RUGYDQGVEHUDMEY)
EHE HHQWHS QMG 6\BIR DG IWSUP DY HARQRP LF COYHYDUHY | XUWHUHBYD WOMRY $ GLHFWHXOWR WH
BT VDARLY P RP HWWHUHSRUAG@N R FOLIR KLSVRQWHZ DAUEHE HHD$ MDDQGSRWR FOTIQWH

8 QUMGE\IAY LQAFDM DSRMEBIKSS® \KRMIHIQWHFRP Q) P RQMVIRJP Q. WPV

, QDEAWRY HADMIMY WRMRQYDQG YIRBIFHIQWHP LGEBIHDIWGBGE. VNI URP DG UARIDRY WINH/
XSRQ <HP HYFUHDM | XUKHUXCRHVEIQW 7 KHYHY UHFHQAAFDINRQR DUP HFRQ QRVWEHE HHD, GADOOG3INMED
LVDEAQ) MY XFHIBQN COGLYSOMWAXO® FRFHGQ) JLYHIWDNVQRDWIOG/MR EHRP HDMI QI LFDQMEGH
SDUNGHUD/KHS QUG 6\BIA DK SR RUFHGRP HAF FRP STQHVWR LQYHANP RUHLQUGHWKHS QUG 6\BIM/ DG
AYHMI WHFRXQUHYIURP Z KIFKWH VHHNLP SRW 7 KHRIRQ) FRQ QRS NIICH Z KLIFK FDAHGLQWD
AVXSIRQY/LQWHJIUDQ QDMUDOI DYDQG ! W HUP DNV FROMMHVR FUDMXRHYBIQI Y4-FDAHWHERP ST
UHIHVRQIWDGQYI RUSOVR IWULY. LOEXW WHHGMXSWROY FRXTS LGRU-DHWHVKSSD FRIV + RZ HYHJ MGRHWH
&RP SO0 \RXUAH/DEIWJUIQ! URP GRFDORINGRZ QGRP HWINF \KSSTHY P DI HP HQNRQUGHY WDARHLP SCFRAR
\WHS NUGHZ DULY QRAVLI QU LFDQAEDHG ROWHE RP S0 VKIMIRY DG UHIMRQALS Z W WHH LMY 10U HYDQG
JURZ HY 7 KHRKHUSRAQICFR) CRANHERP SO P RAARLYMWHWUDMICQ) P LOBY CAAW EHE HH&KLD
DQG70Z 0Q 7KH&RP SDQ XVHGWR SUP DD \RXUFHIWI ONERNBYI R YHIERYZ KRXVHG\VKSSTHYLQ&KLD
* LYHDWHUMWDXRADAG Z W \BLL VIGFUDAY \WHERP SO0 DINHGIWAKSSTHYWR BHILQ RN |RIIDW
\XSSTHYLQRAHUFRXQMHY DOGWDM | RV DQ/RIRQ) ) LD WHRIRQ WIQER | DOG\WINA/EHE HHD
,MIIHCDQG+ CP DVIVNH-ELQ) WWOMRQVIQWHUHILRQKLIK. 1 XUHUI HHEQ) XQFHMBON LOWHP DINHN LP SCRIYY
SURHVI RUIXHDWDQSRUBINRY | UHIKVWIQG RHUUHIDMG AP

,QOURQ

© KIBIBERWR \KHARHIQ GIRQUDMKEMAQ) DUHSRUMYH XQNGRZ QXQU-SRUMGLQ MURQI URP \KH
UHFHQ® DORXQRHGAELLVOGG WAXENY \BUIH Z DUFRXGBLQRU-DHRYHIDTFRIVIFURMKHFRXQN  DAKHP DNV
DIWP SWR UTRAR VXSSO AVXSIWRQY DG DEAWRICFRIN 7 KLY FRXTGS SAFRWBAKUHRQWHERP SIQ | DR
WDQLWQUINVHSUFH/ROIWSIRGFRN , QUKFK FDH/WHERP S0 FRXGERHP RH RQSURGAW RUWP DLILQY
RUSIR IWFRX@G-RICH , QRMHUFDAY FRQXP HYP D AKRRHWRIRURP INGQJ SXADHAKDAH (RRGHP
R EHHXHQMOWHIE 1P STRMY \WH&RP SDQ VI URZ W ST/ / LNHZ LVH MERUSUHRKUAY FRXES FRQIMHR
LRBDHD/HP SR HVEHRP HIGRUDIQI® | REVHGROWHURZ QUEELGR ONGQ) SN XSZ DG QERUFRIW
ROWH&RP SO EH RUHWH&RP S KDVERKIHYHG\RP HRUDTR IWJURZ W SOQV 0 DRI HP HOWFRQIDMAR

| REXVRQFRWWARQIICP HONDQGLY P RQVWRUIQ) WH UMY DAVRADMSZ WK LQ MNRQ DG Z LAFRQMXHW GR\R I RUMWKH
I RUAVHHE® | XMUH

8 6 * RYH.CP HQNDQGE\IWM/ HILVDRYH, \WMPV

S&RYUAWLYPXUHO® G-EDIMY DOIHP XA HIM SCANDIH , WA/ XQFBOUDAKYMP HZ KDARHVFDBIR
WRHW AKOQIHYZ .GEHDGKRZ \WH Z RGP STRAAWHERP SDQ ) XUKHU \WBM G VDM KDYHFRP SBIMG
PXAKR WHUGIMDMWHDIHIDMP VIR)  LFOAQ) VIQULFIOAY [GRBDA/IY:  DKIQIVRQWEM $ V
POQ R \WHELQYUHDM\RWRHAKOHS UHRQWH* RYHORIVGHANZ DM CRNRD WHERP SDQ Z LOEH
P RQWRLQY) WHVIWDIRQ\R GHAMP LCHL RUKRZ. \KFK FKDQIHY/P LIKWP SCRAWHE&RP SO

)
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7oV

, QWHI LYK XDLAMUR WH7UP S DP LOWMDMRQDORXAGWHIP SRIMROR. \BUII RQ
DOPLOQ®  Z KIFK FRXGBLRBDHSUFHYI RUDDP LOP FI/ LP STRMY WHLGBXWWARWI RUWHERP ST V57" V
,Q@MO DUAK DIGHID $ SUOKH7 UP S 0GP LQVADARQLOXNAMS EDQNABLI VR YD LQ) TP RXQVRQ YLD
DIFRXQMHY UK LQP DNHADGE FRQMP HUCSSUHKHMRQ DG UABIDRLY \BULIVIURP PO (DIRY/RQ

$ P HIFDQP DCHJIRRGY 7KH&RP SIQ UP DI LLP \WDAKH&RP SO0 VH SRAKUHRWHFRWR \BLLIVRQGLHRW
LCBXWUP DQVEZ  DQGUABIDRLY B VROS P HIFDQSURSFENVKDY QR LP STRMRQWHERP S0 VAXUHQNY
FXWHP HUEDHRUBYHOMHDARHERP SDO. GRHVQRV] SR, VVRR VRRQVR \MOY. KDARH\WINBIGRZ QRU
VHFRQEL FRWP SRVZ L@EHROWH&RP SDQ IVEXMGHNRSHIDIRQYI URP \WHVELLTVRQLP SRWWGIRRGY

7KH&RP S0 WMAKSSTHWNARXUHVRP HR \WH&RP SO VI @WERNBVI P P DINHVIQ$S IDVVEMAAR
UHRHQATL | LFUDAVDQRXHGE WH7UP S OGP LQMRDNRQLOWH I LUK XOUAUR DG$SUO  7KH
&RP S GRVQRABHIHYH\WHAVELL VZ LGP DALIDE LP STRAJURWP CLILQDAKHHI @NERMBY DHXHG\R
P DNHWH&RP S VP RWMBUHP LXP DOGKLIKHWBUFHG SIRGFAW 7 KH&RP SO LVDBRZ RINGQ Z W IWI@W
ERMBIKSSTHYAR HOKXUHVRXUFHAYHYI LFDARQLY. D 1URP ] RGAVAKEMPAR WHKLIKHABYHYR BV

7KH&RP ST \RXUFH/ARP HOEHY DG SUQMSFRIDAMDO URP \XSSTHY1Q& DQDED DG UHAHQAUL
DORXHGE WH7UP S DEP LQUADNRQRQS. DEDADOLP SRWIQWHI LWTXOWALR FRYX@GLP SCRWRH
AP V + RZ HYHU \MHVHOEHY DG SUQWVRIDAM DO VWSLFDED KDYHDFRIWDQILQY |URP W HOFK
DG EHFDAVHWMHVH OEHY DOG SUQAWP VO XVHSE | RARH&RP SDQ VP R SHMLYHDQGSUP LXP SIRGEW WH
&RP S0 GRAVQRAEHIHYHWHLP SRIMROR \BULIVROWRVHLP \/Z LEIKDYHDP DALIDCH | HAARQJIURWP DJLQ
IRMRHSIRGEN 6HH* GEDCERITFW, QALCDNRIDCS HIMRQ/DQG0 DN/ HORNRQ/AVAXWRQIERYHI RU
| XONHUFRQM W

127( 2 6800$5<2)6,*1,),8$17 $&&2817,1* 32/ ,&,(6

8\HR HMP DM2 7 KHSUAHIMRQR |LCDCRDOXBA HOVIQFRIRP W Z NS 6 * $$ 3 ULV

P DI HP HQAR P DNHHXIP DIM/DQG DAKP SINRQAKDATH HAARHU-ERINMG TP RXQVR DAHNV CCEONA UYHHY
DOGH SHOAY DOGWHAVFERKUHR FROMY HIWDAHNV DG ACEL O DAKHCEDMR \WHI LCDGRLCOWIAP HOVDOG
WHUBRWGEIP RQVR H SHOH/GAUQ WHUHSRWY SHIRG 6LIQU LFDQAHAP DAV DQG DAXP SWRY/UH GRMELQ
WHHFRQGHQHE FRORIEDAG | LODADDNBM HOVLGFOGHWHYDODMROQR FRP P RQWRAN FRP P RQVRAN

Z DUDON FROHMEGICRMY Z DUDQAMCELONY DGMBAN RSWRDY 5 HXOVFRXGS AL HUIURP WRHHXP DM/

( WP DK/ DUHSHIRGFDD UYL HE GXHVR FKOQHVLQALURXP \WIFHY | CFW DQGH SHUHIFH &KDQIHVIQ

HXP DM/ DHUHFRG-GLOWHSHIRGLOZ KIFK\WH  BHFRP HNIRZ.Q

) UYDOHP HDXU-P HQAVZ ) QUYDOHLKH SUFHWDAZ RXG EHUHFH YHE\R \HODQ DAMARUSOIG\R
WU HUDQCELOW LOOQREH® \WIQLRNRQEHE HHQP DUNANEDMASION DARHP HDXUHP HWEDM 7 KHIHLYD
KD EDHGXSROWHWIQADHR R LCEXWXVHGLIQWHYDDDIROR DQDAANRUICELDN 7 KHYDODMRY
KD FRQEQANUHGYHY

/ HHD 2 9 DODNRQLCEWDUHXCENMMG TXRMG P DNABUFHY| RUGHNFDCDWHIVRUCE O LQCRMYH
P DOV

/ HHD 2 9 DODNRQLGEW DU TXRAMG SUFHVI RUGHIIFDCDAHVRUCCELONVIQP DIN-ANVKDADHGRN
CRRYH TXRMS P DN/BUFHYI RMP LOUDKHNV CQG QCELONYIQTRAYHP DNHVDQGRAHU
REHYTEBILCEXWALA® RUQAUHA® UHDMGWRWHDAMVRUICEONYEHQ) P HDKUBG

/ HHD 2 9 DDDNRQLCEWDUHXQREVHLYDE®! DG LI QU LEDQARWHI DUYDOHP HDAXUP HQV

7 KH DAVHARUCCELOM| DIUYDOHP HDXUHP HABYHY MQWWHI UYDOHKIHIWK. VEDHERQWHEZ R
GYHR DD LOSWAKDAMMI QU LFDQAR \KHI CUYDOHP HDKUHP HIAO DODMRWMKQATXHVXHEQGHGWRP I P 1] H
REVHYTEBILCEXWDOGP LQP 1] HXQREVHYCEBILCEXW

)
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,QGMP LQQ) \WHDSSURSUDMGYHY WHERP SIQ DD0] HAKHDAV DG ACELOMYP HDXWGOG
UBRUMGRQDI QUYDDHEDLY $ WIFK BSRMWY SHIRG DODAHN DG ACEMMNYI RUZ KIEK \WHI LUYDOH
P HDAXUHP HOWEDVHE RQMLI QU LFDQMKGREVHLYCEGILCEXW DUHFODMI LHG DY/ HAHD

7KH&RP SIQ W1 LODGADOLQMKP HOVFRQANVSUP DU R FDK DFFRXQIVUHFHYTE®! IQYHORY DG
CFFRXQW/SD) CE®! 7 KHFDUY LQY TP RXQIR \IKFK LOARKP HOVEBSUR LP DI UYDOHGHWR WHLMKRIWRMP
OMH 7KHFDW LY YOOHR (RY WP G-EWSSUR LP DI DIUYDOHEHDAHR WHP DUNHNQMMDMR \KH
GHEW7 KHFRQHWEBI GRAN DQG Z DUDQATELON DARFADMG Z W WHERP SO0 W FRQMHMEGISURP MR CRM/
DUHFDUIHG DVOIUYDOH GHMP LQHGOFFREQ) W/ HYHD LOSXWIOWHI DUYDOHKIHDK. GAAUEHGCERYH

* XU \WHM] P ROMVHIEHG-XCH DG WHHZ HHQRWDQUHYEHEHHY/ HYHD / HHD
DQG/ HHD

&RAHOADARQVR FUHEMIMNZ ) LDCRLOCLQXKP HQVSRAMQINID \KEMRIY) \WHERP SI) \R
FRFHMDIRY/R FUHEWIMN FROAWSEUP DUO R DFFRXQNUHFHYTE®! CFFRXQIVSD CEGID)GEDNGP OG
G-BRIVMKDP D, [URP WP HRWP H H AHHG) HHIDD FBRIWRY , QXUIDFHERISRDIRY 3) ' ,&  LOXUDIH
@P W 7RP MIDMWHUMYDXRADAGZ W) ', & LOXUHGOP IWWHERP SIQ) BAH® RSHHGID, QKUHG&DK
6Z[5 3,86 HYIFHOFFRXQADAWSUP DY EDQN 8 QGHMIP VR WH, &6  Z KHOWHEDGN SOFHVI XQB/I RAWH
&RP ST XMQ ,&6 \WHG-BRIVWNHONURP WHERP SO0 TV \DQRIRQ CFFRXQAQR G-SRIIFFRXQN DR KHU
,&6 1 HET RN EDQWVIQIP RQNVEHBZ WHWIDELG) ' ,& IQXUGP O IPXP R | RURVHCLI KVYHINE)
| \KH&RP SO0 WVOFFRXQMV FHO/MWH) ' ,& QP IVWR DAWHHIGR WHBMHVA | XQ3/DH
DARP DIFDD \Z FONRVE \WH&RP S VDN DQG\SUHIGLP R SDMGHUEDQNVIQTFFRXQV HIFK \RITIQY G
WD 7KYP DNAWHERP SO VIXQB/HDILEBIRY) ', & LOXUIDGFHSUIRARNRQHIFK G 7 KHIXQB/DUH
WHO\Z HBNEFN LQR \WH&RP SO0 IV CFFRXQADAKHEHILQRQ) R WHQH VBMQAW @ 7 KHDIJ U DMQP KDV
FOQEHSURMAWGI ROWHERP SDQ. XQGHMLYSIRIUP LVOSSUR LP DMD P LORY

7KHERP S FRUGHY\WHFREFHMDIROR FUHAWIM DARALDMG Z LW W CFFRXQN UHFHYCEGIVR EH
FRP P HUADID UHD/RQDE®! DG EHIHYH/ARDAKAK FRIPHDIRQ GR QRAAXOVQWH\LI QI LFDQAIMN R QHDUWMP
\HYHHOGYHYHLP SCFW $ VR -XCH DG HHPEU WH&RP SDQ KDGPXWRP HYARDN
(QEAYIGOM BBUIVOMS  RUP RMR \WH&RP SO IVIFFRXQNVUHFHYIE®! 7 KHHZ HHWUHDQG\E R
(QAVIGOOPDMAP HYWDANRIHMFUBSUMOMS DG R \RBCDFFRXQWVUHFHYTE®! D/R -XCH

DG HHPEU UASHRARYHD 7 KHIHZ HIHI RAUDGG | RAULQE YLGDORXWRP HUDFFRXQMKDARI HMHJ
WBAHOMG  OO5 R \REOUHYHMHI ROKHWNUHP RQMYVHIEE-XCH DG UASHRALYHD
7 KHHZ HHI LYHDQGWUHLQR YIGOORWRP HUDFFRQMDAMRIHM-UBSUOMG DG R\RBOUWHYHOM
IRUKHM] P RQMVHIEHE-XCH DG UASHRARYHD 7 KHIHZ HIH\E R DOG\E R LQEYIGDOKSSIHY
WOMMBBVHOMG DG R \RBOOFRRXQNSD CE®H DVR -XCH DG HHPEHU
UASHRALYHD

7KHH ORQWKYV (QGHG 6L ORQWKYV (QGHG

-XQH -XQH

&RQFHQWUDWLRQ RI 5HYHQXHV
SRR HI 2
SRR H%
SRR HU&:
SRR HJ 2 2 2
SXNRP H 2 2 2
SR H) 2 2 2

&XVIRP HJ* 3 2
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$ FIRXQNUFHYCE® - $ FFRXQNUHFH YCE®BI DU UHSRWG DACHA-D) CEGYDOH 5 HAHYTEBYFRQIMAR
P RQVGHI WP GMUEXRLY , QHYDDDMY WHFRIBREEMNV R LGAYLGOOUHFHYCEGIEDDFHY WHERP S0
FROUGHY\HYHIDO CRRLY LGFOGQ) WHDIHR \MHEDDQRH \WHPARP HYKIMRUFDOSD P HOAMRY  LIWRBEW
Z RWLGHW DG HRERP LEWHIBY 7 KHIHZ DVQR DIRZ DFHI RUFUEWBRWHVDVR -XQH oG
CHHPEHU

, QYHORUEYZ | QYHORUHY DUHWBIAG DAKHGZ HUR FRAWRUGHAM-DD] CEGIYDOH Z LW FRAEHQY)
GHMP LGHEXQEHMHZ HIKAMEDYHIIHP HKRG DOGFRQIMR WY P DMLY Z RN 1Q SURFHW D51 LQMWKHG
JRRG/ &RV DWRADMS Z W \SLLMBURGANRO DG RM-UFRWWUHIDMG VR P D4 CRMUQ) R SURGKAWI RUVDB! DM
UFREGD/IQHIRY RN LQ SRAHWLOMIRY LVARP SUMHGR CODFRP XMMSFRAWVR WY P DMIDY QUHFW
@ERJ DGP DX DRMUCQY RYHKHIGWRWHUASHRWHWEIHR SIRGAIRY ) LMKHGJRRGVDGUY. P DMIDY
LOHIRY LFOGA\WH\KSSTHUFRWWKLSSLQ) FKOLIHY LP SRIWHHY DQG | HEHIDOH AVH\E] BV 0 DRIHP HOW
URAMHD P RQRYIQMHIRY DOGSHIRAFDM Z WM/R| &P DIHSDOGXQHIMEGILOMIRY 7KHHZ DVQR
YDODNRQDIRZ DFHDVR -XCH DG HHPEU

7KH&RP S KR/ YROP H/R EDUMBGZ KMH  Z KIFK Z LORAEH\RTS Z IMOQRH\ HOUGHWRWH
GADMROR WHDILQY SRAHW &RQIMMZ W LQBMN SR/ DUEDUHBGZ KMH VDM LHGD/Z RIN1Q
SIRFHWIQYHIRY DGV LFOGHELOPXUHADAHN

* RRZI@ * RREZ (@UBIHIMKHH FRVR \WHSXUKDHSUFHRYHAMHI DUYDDHR WHQHADIV
CFTXUHGLODBEXMQHNVFRP ELQDINRY * RREZ LAV QRAVKEMAWR TP RMY DNRQ DOGLOMMIG DAHAHGIRU
LP SOUP HQADQQXOD DAKHHIGR HIFK | VADD, HOU RUP RUMIUHTXHQ® Z KHQ HYHOVRUFKDQ) HYLQ LURXP \WEGFHY
LQAFDMKDANYP RIHONHD WO QRAKDAKHI DUYDOHR DUHSRIN XQUWA/GWAKTQIWFD 1Q) TP RXQARD
DFROOHZ WS 68 2 ,QEQIEGV? * RREZ LODG2 \KHU

7KHERP ST KD/AKHRSUWRQWR | LAADWHN TXDDBIAYHI CRRWAR GAMIP LGHZ KHKHUHYHOVRU
AU WIFHYLQEFDMIA/P RHONHD WOQGRANDWHI LUYDOHR DUHSRMNY) XQUWA/JBDMADQLWFDW LY
P RXQMQZ KLFK FDJHD TXCQMBMYHLP SCIUP HYMMANY QRATXLLMG

$VSURNGGIRE $68 6P SM\ LY WH7HWRD RREZ LQD P SDILP HAMKH TXCQUBAYH
JRREZ |@IP SOLP HOAMANYSHIRIP HSE! FRP SDUQ) \WHI DIUYDOHR \WHUSRWM) XQUZ L\ WD LY
P RQMQFOAQ) JRREZLAD, | WHI DUYDOHR WHU-SRINY XQW FHHGVIWFDUY Q) P RXQAJRREZ LAV GRW
[P SDUHG $ QLP SOLP HOARWLVUFRIQ] HGIRUDQ H FHWR \WHFDU LQ) TP RXQAR \WHUHERMEY XQURYHIIW
| UYDOHXS \R\WHEP RXQAR JRREZ LODIBFDMG\RWH USRI XQW, FRP H\EE HIHAWIURP DO
GHEANEBIIRREZ LAORQWHFDLY LQ) TP RXQAR \WHUERW) XQWIHFRQUGHIHGZ KHOP HDKUCQ) WHIRREZ LGD
LP SDULP HQANBRW LI DSSIFCE®!

) AW/ LYHG, QEQILE®GIS WHN? QBRI LEGI DAANDHUHR GG DARWBIWVOY OFRXP XOM

P RMY DNRQOG D) CFRXP XOWMGLP SOLP HNRWHY , QIEQILEGI DAV IFTXUHGWURKIK EXMCHN FRP ELCDIRY/
DUHP HDAXUHG DACLUYDOH DARHDFTYXMWRQ GDM DQGDUMHIP RW HGRYHUHMP DAGXHXODYH/R  \R |\ HOY

, QB LEGIDAHNZ W | LQWWOYHYDHFRP SUMHGR PXRP HUUHIDNRQKLSV DQGLOMBRMOIOSURSHW DG DU
P R H5RYHAKHURANP DM XVH XODYH/RQDQCFFHBLDMG EDLYRYHAHSURMAMG SOMQR HRGRP LE
EHH W ) LM QYHS LI LEG DAV DHUAYEZ H5 1 RULP SOUP HOWROD  RUP RUHI BTXHQ® Z KHOHYHOWRU
KOG HY/LQRALXP WBCFHVLQGR FDMKDAMA/P RUHONHD \WOQ GRAKD/ARH | LUYDOH KDY EHHQUHSFEHG R GIWARDD
WD Q) TP RXQV

3URSHIV DQGHTXLSP HIVMQHAR DAFXP XOWS GHBUHADARY?  3URSHV DG HTXLSP HVWIUHWBIAMG DV
FRNIE G-BUHADMG XMCQY \WHWIRELI KADCHP HMRG RYHWHHWMP DAGXVH XOOYH/R WHDKV?  JHHDD
WUHHVR\EZHOW HDW / HDVHKRTBLP SURYHP HOWDUHCP RMY HG RO DAL KWICHEDLY RYHAH\KR MR \KH
DAHAVHIP DAGXVH X0 HRAKHWP R WHGDH &RQUKRIROLOSUR] N LY UHDAGAR WHFROMKAIROR
GHYHBSP HMWR SURSHW DG HTXLSP HQAMKDMDYHQR HAEHHD SOFHGLOVHYIFHI ROWHUIQMGGXH - KHD
\WH DN DYCLOEG RUXVH LWAMEQI HUHG | URP FROAKRNROLOSURI W \R\KHIBSURSUDMFDMIRY R
SURSHW DQGHTXLSP HQADQG G-BUHADIRQROWHIMP FRP P HRH/

)




7ERIR &

+ HOMIH' LAY + RBQ) &P SDQ. , QF
1 RMAR & RIGHHG & RIRICDMG ) LCOQADCB\DAMP HON
XQDXGWG

127( 2 6800$5<2)6,*1,),8317 $&&2817,1* 32/ ,&,(6 FRQV

8 SRQUAMSP HIARNDIB! \WH UHIDAG FRWADGE CFRXP XOWGG-BUHADIRQDHUP RYHGI URP \WHIFFRXQVDG
D0 UAXEMY JOQRUBRWLVIGFOGHELOWHFRQRIEDM WIAP HYR RSHIDIRY/ &RIWR P DQMIFHDGG
WSO DHADIHGWR H SHOHDVLGRAUWG I QI LFDQABGHZ OO DOG EHWLP HONDUHFCSAED HG

| FDHV2  7TKHERP SIQ KD/RSHIDIY GDHYI RUFRERIDMRI | LFHY Z DIHKRAHY QMBI COGVDAY
URRP VIKDNDHIFFRQMS I ROXQEHUE 68 7KH&RP SDQ GHALP LGHVIL CQDWIGYHP HOAYDBDHDN
LFHBWRY 2 SHDMY BDHS5 2 8 DAHNUBIHIWHERP SO VW KVHR XVHDQXQEHOLQ) DAMHVRAMHGDH
WP DGRSHDIY GDHICEL DA U-SUAHIAKHERP S VREQI DARQWR P DNHODHSD P HOVOUMGY [URP D
®DH 2 SHDMY GDH52 8 DAHNVOE GDHICEONA/ DHUFRIQ] H3 DAKHFRP P HIFHP HONDMEDHGRQWH
SUAHQMDOHR \WWHIXUUHP LQP XP GDHSD P HOVRHAWHODHWP  7KH&RP SDQ. UHFRIQ] HVGDH
H SHOHI RIBDHSD. P HOVRQDWILIKWICHEDLRHMWHWMP R \WHGDH 2 SHDMY BDH52 8 DAHVDOR
LFOGHWHLP SCAWR D) GDHLGRHIMYHY $ QIP HIEP HYVWR DODHLY DAARHER GHAP LCHL IWBSIHINVD
®DHP RAI LFDIRQRIDVHSDDAMFROMFW HDHP RAILFDIRYY DHU-DWHIHGD/R \WHH I HAWHEMR \WH
P RAILFDIRY ) RUP RAILHGGDAY WHERP SIQ - DOR U-DWHIWHEGDHRDWU LFDMRQDVR \WHP RALLFDIRYY
HIHAYHGEM

7 KHLQMPMADMXVHGAR GHAP LAHWHSUAHQMDOHR WHIXMHEDHSD P HONIV\KHERP SO 1V
LGFUHP HQBCERURZ QY DA EHFDAVHWHLQAMAXVDMLP STHVWOQWHERP SIQ VRSHDMY GDAY LY RAHED
GHAMP LTE®! 7 KHLGRHP HIBCERURZ LY DMLY HANP DMG\R C5SUY LP DMWHLQMMADMRQDFRIDMDT H>
EDAVZ MW MP LOUMP VOQGESD P HNV DG LOWHHRGRP LE HMURGP HONVZ KHIHWHGDHE DAHAY GFDAG 7 KH
LGFUHP HBCERURZ LY DMLY FOBXOAGE. P RGHIQ) WH&RP SDQ TV FUHEWDAY EDHGROIWKIRLE DUP
GRIWVHPUHGERIRZ Q) | CROW DOGHANP DAY DQCESURSUDMFMEWDIY |RMP (OMAUHGGEW
LOKAKP HONV 7 KH&RP SO T FOBX@ME FUHEWIDLY RQVHRXUHG GHENQAKP HOVGHMP LOH/WH\ LHTSFXUYH
XWHG , QDEAURY DQLGRUHP HABCRUHAVWSUH DG LY HP DAG DQG CESTHGWR UH GRAKHERP SO0 VCELON R
FROMXHDYDIRQ) FRIFHD 8 MQ) \WH\SUHIGDOWMAG LHIS FXYHZ L\ DP DXUMY HIXCORWHUP DQQ) GDH
WP WHERP SO GAMP LOA\WHERWRZ LQ) UDMVYI RUDTRSHDMY GDAHY

7KH&RP S0 WRSHIDMY BDHWIP VIFOGH SHIRG/ XQEHRSIROAR H WG RUMP LCDM\MHRSHIDAY
®DHZ KHOWYWDRIED AHVBQWDAMHERP SIQ Z LOH HAVHWDARSIWROLOWHP HDXUHP HOAR LW
RSHIDAY BDH52 8 DIMVDGACELMMY 7KHERP SI) FRMGHY FRQMIPNDOEDHG | CRRLYAKAK D/AKH DM
DOGWLP VR \WHUHIHZ DORMLP LCDIRQ DAFAEDHG | CREWAKFK DAKHSK\ MFDOBADNRQR \KHDXADGE HQIY
EDAHG! CRRW\KFK DARHLP SRUBFHR WHGDHE DAHAR\WHE RP ST IV RSHDIRQAR GAMP LGHWWHRSHIDICY
GDHWMP 7KH&RP SI) JHIHIDED XVAAKHEDH QRQ FOFHDEGIGDHWMP Z KHYGHALP LQQ) \WHRSHDIY
®DH52 8 DAMHVDIGEDHIEMNY 7KH52 8 DAHAMMAMG| RULP SOUP HIAZ KHHYHUHYHOVRURKDQIHVIQ
ALURXP \WBIRHY/LQA FDMWDARH DY LQJ TP RXQAP D QRAEHI X@ WFRYHIEGIQIFFREIFHZ LWKS$ FRRXQIY
AIQEGVERAIFDNRQ7RIF  3URSHIV 3@QMVDQG( TSP HOW

2 SHDVY GDHWIQLRNRYY HLGFOG-GLQRSHDIY BDHS5 2 8 DAV FXUHINRSHIDIYY GDHICEONY/
DOGRSHIDAY GDHITELONY QAR PXUHYERINRQRQWH FRQRIEDAS EDDFHWKHAV

,P SOLP HW/WR B QHEDWHV2  $ @R WHERP SIQ VA QYHEDAHNVKHIE DG XVHE DUHHYDODMS
| RULP SOULP HQAZ KHGHYHUHYHQWRUFKDQ) HVLQ AL WBFHY LR FDMWDAKHFDUY LY P RXQVP D QRAEH
UFRYHIE®! ) CRALYWDAMHERP SO FRUGHYIQG-AAQ) Z KHOWRSHIRP DQLP SOLP HOAHYEY. LFOGH
\LIQU LFDQXQEHSHURIP OFHR WHEXMGHNLQUHDIWROVR H SHRBINRQY LI QU LEDQAH DYHLQGAMY RU
HRORP LFWHOGY DG\ QU LFDQAFKDR) HYRUSDQGHS KO HVIQWHXVHR \RHDKHN : KHOVKFK DQHYHQV
REPXY IXMUHFDK | BZ VH SHARGVR UAXOVURP WHXVHR \KHDAHADQG LWHYHOXCOEVGRANROLY HANP DAG ||
WHXQRVRXQMGH SHAMS | XWUHFDWK | BZ VOUHGWKDQ\KH DU L) TP RXQAR WHDWHACQLP SOLP HONRW/LY
WFRIQ] H5 1 RAWHGL | HHIFHEAE HHOWH DX DLUYDOH DG WD LQ) YDOH 7KH&RP SDQ. AGQRABFRG
D0 LP SOLP HYMRAAVRQEY QYHEDIHVIRAHM] P RQMYVHIG-G-XCH DG

)
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, QYR HOW, QYRR HONQ) OYRUHGYRXLERD/ / & 2 1 RQP DNABEGIHIXW LOYHAR HOVR SUYDAD
KHIB FRP SDQUHY DUHDAFRXQIMG | RUDYHTXW VHRXUMEY Z DKRABDEG GHMP LTE®H DUYDOHDAFRWP LV
LP SCALP HADY DAV | RUREVALYTEG! SUFH KO HVIQRUEH® \WDQURNRQ/ | RUGHNFDCRUMP LOULQYHR HON
R WHVEP HIMKHSXOKOQARS FFRXQIY) 6\IQEG/&RAIIFDIRY 3$68& 7RIF QAW HOVZ  ( TXW
GHXMAY 3$68&  ° DAKHERP SIQ GRHVGRM HWWIQ \MIQ LFDOAQ OHFHRYHAKHRSHDMRQ/R \WH
LOMIAHFRP ST)

7KH&RP S SHIRP VD TXCIBRHDAAP HINDMOFK USRI SHIRGFRQUGHICY 1P SOLP HW
LQEFDRYAR HYDODMZ KHKHAHLQHAR HOAVLP SOUHS |, P SOUP HMQGEFDRYWDARHERP SDQ. FROIGHY
LFOGHEXDHQRATP DAGWR L DMIQU LFOQAEHAMIR DARQLOWHHLOQIVSHIRP DFH FUHEWDNY DAV
TXODW RUBMGHVSIRGHVR WHLOMMWAH (L. DMIQI LFDQAGYHYHAKOIHIQWHUHIXDRY HREFPIF RJ
WAKQREILFDOHVURP HOWR WHLOQYHWAH (L. DML LFDQATEYHYHFKOQ HLOQWHJ HIH.ICP DUNVRQAWROR
HWHHJHRIUDSKUFDCOUD RAWHIGEAMY 1QZ KA WHLOMHWAHRSHDM/ LY DERDILGHR | HAR SXUKDH DO
RIHJB WHLOMHAAHWR VHID RUDFRP SBIAG DANRSURFHWI RAKH\EP HRUMP LOULQYHAR HQVRUDQLDP RXQN
GWWKDQWHFDL LQJ TP RXQAR \WDALYHAR HOADQGY | CRRWARDNIIVAMLI QU LEDQNFRGRH.GQY CERXVMH
LQMHXAH CELON R FRQMMHDYDIRQY FRIFHD \WKFK D/QHIDAYHFDK | BZ VI URP RSHIDIRQY Z RINGJ FLSMID
@H IAHAHY RUGRIFRP SIOGFHZ LW WEMARY  FEBABCUATXU-P HOVRUGHEWRYHIION |, | \WHTXODBAYH
DAHAP HOAGEFDMWDARHLQHXF HOALP SOUHG DEWLYUHFREHGHIXOOR \WHGL | HMIFHERR HOWHI U
YDOHDQGFOW QI YOOHR \WHLOYHWR HWV

$VR -XH DG HHPEU WH&RP SX) KOGD RZ QHIKLS LQMIAXND) OYRIG
YRMUERY / / & UAS-RIYHD DOGAGRAHRGDY LP SOUP HONKDU H/UHDAG\R IWLQMHIR HOAD) OYRUG
YRUERD / / & |ROWH\ HOUHGG' HHP BHU 6HHDORIRM 2 3D PHYB SRQ6OBIR ) DYRIG
YRNUERQ / / &

7UDKU WRENZ  7UDAXY WRANAKDUBVR WHERP SO VRZ QWRANWDMDYHEHHDIMKHG DG
\KEHIXHQ® UHEXUADHGE, WHERP SO & ROYHM) RAKDEQ) VKIUAARWIHDAY KO/ GRA/ QRABFHWH
QP BHUR KDWY/ LWKHE EXVERA/ UHBAHWWHQ®P BHUR \KDUW/RAMBOAQ) 7 KRHKDUY DHQRAHDILEGIVR
UFHYHAYIGHIY

7KH&RP SIQ CFARXQIVI RUMHDAXLY AN XQEHAMHFRWP HKRG 8 SROWHUANSP HIAR DX \KOWY/
WHERP SO GHOAWWHSDUYDOHR WHUAMHGWHDXY \KDLYIURP FRP P RQWRAN DG DERFDMAKHH FHWVR
FRWRYHUSDUYDDH DY D GHEXANRQ\R DEAWRDOSOG LQFSMICEDHG ROWHSIR (DBSRMRQR DEAMRDOSIG
LQ FSABD DOGWHUP DQQI H AW DY DQLGRSDHVR CARXP XOWME GH LAWS HMBHG\HDAY KD/ UYHYAR WH
WEMVR DANRU HEEXVXQAKHEKDLAY $ @WKDUY UHSXURKDHG VR GDMKDYHEHHQUANSHS ) RAWHM] P ROV
HG-G-XCH 38¢] WHERP SO WEXUADHE DG \KOWW/R FRP P RQVIEAN UASHRAYHD

5 HHXHUHFRIQURY? - 7KH&RP ST W UAYHHFRQAVSUP DO R \MH\DBIR \SLLUWGRP HANFDD 1O
WHS QUWGEVBMY &XWRP HYFROIBUP DUO R GLHFAWRQKP HY 7 KH&RP SDQ IV UYHHJIHHDMY
CRAYANAY KDYHDMQIGISHIR P DOFHREQ) DARQ DG DUHUHRI Q) HG DARHSRQAQWP HZ KHQ FRQUROADQI HY
DG \WH REQI DARQKDVEHHD! XOLABG Z KLFK 1Y/Z KHWKHUHIMG I RRGVDUHKLSSHS RUGHIYHIG R \HPMRP HU
GEHIEQ XSROWHP HARGR GMMEXWRQDQGVKLSSLQ) WPV 5 HYHXHLYP HDXUHS DVWHIP RXQIR
FROIGHDIRQWHERP SIQ H SHAMR UHFHYHLOH FKDQIHI RAMHVOBIR DSURGAENS HYHHLVWHFRIQ] HSQGHW
R OO WY HVFRGBRRGIURP PORP HY Z KIEK DUH\KEVHTXHO® UHP KGR JRYH.CP HQBCDAKRUMEY 6 DBVAMP V/
RENBZ |RIDWKAR BMOXBWKHSIRGANY AP DIHS + IMRUFDD  BMO/KDYHGRAEHHDP DMIDOR
WHERP SIQ $ P RXQVELGBG\R PXNEP HYI RUKISSLQ) DG KDQBIR) DHIGFOGHGELOVIBY 7 KHUAXWR

RSHIDARQ/DHON HAMGE, HARGRP LF FRQAMRYY Z KIFK FDQYDW VIQULFDQ® B WP HR \ HOUDQGFOQEH
[P STARGE! \WHARQXP HIGMSREBILGRRP HOYHY DQG\SHAQ) KTEW

" IUHPWRERQMXPHP 7 KH&RP SO VHIY WN\SLLWDG RKHUP HIFKDQAVHAUHRA® R FRQUXP HYWWURXIK
VAUWRXE P H° BHIKLSY DAKH+ HIMWH'  IMMIQ) DAY URRP VDG WURXI K \WH LOMCHAVH FRP P HIFH

)
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6SILWFOE P HP EHYKLS BV DUHP DCHXQEHUFRQMFVZ WK PXRP HY Z KIEK \SHAL\ WHTXOQMY 06
WP LQJ R 1XMUHVKLSP HQNV & XVIRP HUFUHAWALGY DHADUI HGLQDGYOFHR . TXOWM® \KLSP HVIQ

DFFR DGR Z LW HOFK PR KH&RP S0 DO HY FRQIMRCDGG UHRI Q] HYUAYHXHI RAKHHFRQUFW
XSROVKLSP HOAR \KH\GLUMWAR KHPXWRP HJ

7DAMY) URRP DG LQMCHNSILIVYDBY DUHSOIG RUDAKHW HR \DB! 7 KH&RP SO \WDQU HYFROURCDGG
UFRIQ] H/UYHXHI RAKHVSLLIWDQGP HIKDEVHZ KHWH SURGENY HWHUUHFHYHGE, WHPXARP HJ
ROVIW\BMAG) URRP \DBY RUXSROVKLSP HOAR\KHPXWRP HU LOMCHADBY

7KH&RP S SHIRGFID R |HYAVRQVROVELLWDGRMHUP HAOIEVH\RG GRS \RFRQKP HY
WURXIK \SLLIWFOE P HP EHIKLSV DAWKH-+ HIMIDH' VMDY VB URRP VDQG\WURXI K WHLQM.OHAS @
AVFRXQNDHUHFRGHGD/DUHANROR BBICSIRGEWHHIH

© KRBADBZ  7KH&RP SO \HIYIWASIUMAR Z KROVIBI GMUEXRY XQG-USXURDHRIGHY 7 KH&RP SDQ
QU HY FROURCDQG UHFRI Q] HYUYHOGH RAMHHRGHY XSROVKLSP HWR WH\SLUWI URP \RH&RP SO IV
Z DBHRAHI DO 3D P HOMMP VAR Z KRBAOBIGWIEXRY WSO WQPHIRP W @V 7KH
&RP SI) D VG-SBURQDIRZ OFH/\R IWZ KROVIBI GMUEXRLY EDHG ROWHUNDBMR \MHUPXWRP HY

Z KIFK DHUFR GG D/DUHBAIROR Z KRBVIBI SIRGANYHXH 7KH&RP SIQ DORSD VAHIEQ
LCRHQIRYH/AR GUMEXRY/ Z KLFK DUHUH BRAG GHAZ MQUAYHDKHY DY YOULEGIFRUGHDARY 7 KHVRED

P RXQMR G-SBURQ DX DQFHY DQGAOBV LGRHYHY| RAKUHP ROMYHIGG-XQH 06 ZD/
DG UASHRAIYHD 7 KHVRIBCEP RXQAR G-SBINRQ DIBRZ ORHY QG VOBV LRI RU
M P ROMVHIGG-XQH 06 ZD/ DG UASHRAYHD

7KUWG3DUN?  7KH&RP SIQ SURGKAHG DOG\RTB EDUHBG \GLLIW\R 7 KILG 3DV FXWRP HY/Z KR HWHUKRTS
WP | RULQYH HWRUZ KR KDYH D STIQWR XVHWH SURGKRNQWKHI XWWUH RFHWH\SLLUWDUHI LQMHB DILQY
7 KILG3DW YDUHBG 6 SIUWZ HHMSOIGZ W DG-BRIVKS | URQAZ LW \WHUP DLQEHUELABG DARHWP HR
FRP SBURQZ KHOWKHI LQMKHG\SLLIWZ HIHSURGXFHE DOG\KSSTHG R \KH PP HU, QP RIWDAY \KH
EDUHY DHWRHG AU DILQY | RAKHPARP HUDADIFH $ VR -XCH DG HHPEU WH
&RP S0 KOG GH HIHGUAYHDHVR DG UASHRAWHD LFOGHELORKM-URXUHV
ACEONAYZ DOWHFRQRIEDAMS EDDFHKHV 7 KHHSHIRUP DOFHREDI DARQ/DHH SHRMGVREH

D LHGZ WMOQRH\ HU

GHFHUHDMH2 5 FBUAHOVI HAYI RUGMMPWEDH DEGHG HYIFHAKDMHERP STQ. SIRIGHVRWILG
SDM¥Y ZKIFK P D LGFXGHSURGAIRY ERMIKY P DN FRQXGMY DOGRIHAHYIRY/OP HSDW

JURZ 1Y OGP SURVGY EUDQB/DOG\IBY 5 HYHOMHLYELGBEP RQK® DOGHIHE DG WHFRIQ] HGRYHMP H
DVAWHDI UHHG XSROVHYLFHVDUHARP SBIMG 7KH&RP SI) UFRGG oG LQWHYFH
UYHOHLQWHFROGHQHE FRORIEDMG WIAP HOVR RSHIDARQY | RAKHWUHHP RQMVHIG-G-XCH

DG UAGHRRMHD 7KH&RP SIQ UFRGG DG LQVHYFHUAYHHIQWH
FROGHQHGFRORIEDMG \WIM HWR RSHIDIRQVI ROMHMI P ROMVHIGG-XCH DG
UASHRHD 7 KHHLY QR FROMIFMOED FRP P WG VHYLFH UHYHOKHWDIZ RXTS ILYHUMAVR DQXQDM LHG
SHURP COPHREQI DARQDAKHHIGR HIFK BERWY SHIRG

7 KHI ROBZ 1) \BEGISUAHOV UYHOHGMVJBIDAGE. \DBV KOG

JRUVRKHH ORQWKY (QGHRGBWKH 6L[ ORQWKY (QGHG
-XQH -XQH

" AR &RQUXP HJ

7KUG3DW 2 2
7RNUCBURGFW1 H8 DBV

6HNAV
7RNOL 6 DBV




7ERIR &

+ HOMIH' LAY + RBQ) &P SDQ. , QF
1 RMAR & RIGHHG & RIRICDMG ) LCOQADCB\DAMP HON
XQDXGWG

127( 2 6800$5<2)6,*1,),8317 $&&2817,1* 32/ ,&,(6 FRQV

6XEWTQUDED DOUAYHHLYBFRIQ] H51 URP \DBVR JRRG/RINHYLEHANDQM HIHG Z KHOFRQREFW
SHURUP DQFHREQI DARQYDUHP HAS VAXKAK \WHIFFRP SO0 Q) FROGHOHG FRORIEDAG | LOGADOWIAP HOV
SUAHQMDGAOOQ RUP DIRQLQDI RUP DAZ KLFK GRACRWVXUNHUGMDJ U DMUYHH DAHHDUHQR VLI QULEDQN
YOUDMRQVIQHARGRP LF | CRRYDH HANMY \WHDMH [P RQMIP LY DIGXFQN R FDK 1 GZV

( [AMVHWEL B/2 ([ FVHAE] HYDHOYLHG RODBRKRIE BHYHIIH/E, JRYHOP HABCDIHARY ) RUP SRUAG
DBRRIF BAYHIIHY H AVHVE H/DUHGMHE DAKHW HR WP RYDOURP WHSRWR HW DOGOUHSD CEGIVR \WH
8 6 &XVIWP VOGYROGEHBIRARIRD WH? &8 ) RUGRP HUNDD SURGXHFHG DBRARIE EHYHIDIHY H AVHE HY
DHGYLHGDAHWP HR U RYDOI URP DERQEHS SURGANROMDQG DUHSD CEGIVR WHS GRRODQG7RECFFR 70
DOG7WCHYUHDX WHS779% 7 KRH] HYDUHCRWFRTDAMS | URP. PXRP HY EXVWILHLQAMIG\WHUASROUELDNY
R WH&RP SDQ  7KH&RP SDQ IVIFFRXQIY SRIA MR IGFOGHH RVHE H/LQ? &RWIR 600V Z IMOQWH
FRORIDM\WIM HOVR RSHIDIRY Z KIFK \REBG DG I ROHWUHHP RQMVHIGHG-XCH

DG UWASHRHD DG ssc IROHM] P ROMVHIGG-XCH DG

6KLSSIQI DOGKDQEIY FRIVZ  6KISIQ) DUGKOQEIY FRWR DG Z HHIGFOGGLO

3&RWR 600V Z MOQWHFRIGHHEFRORIEDME WIAP HOVR RSHIDARQY | RAKHWUHHP RQMYVHIG-G-XCH
DG UAGHRIYHD 6KISSQ) DG KOQEIY FRWR DG Z HHIGFOGHGLQ3 &RWR

600V Z WMLQWHFRGHHG FRORIEDAGWEM HOVR RSHDMRQVI RAWHM] P RQMYVHIG-G-XCH DG
UASHRRHD

6WWFN EDFHGFRP SHODARQ?  7KH&RP ST P HDAXUAVARP SHQDIRQ! RUDIDIRAN EDAHG LY DWB/DAVOU
YOOHRQWHJUDQNEDMDQG BRI Q] HVFRP SHODIRQH SHOHRYHAHVHYLFH SHURG RQD\RELI KAWICHEDAY | RU
Z OG/H SHAMG\R YHWY 6HHOOR1 RM RN RONRYY DG UANUFRMG WRFN XQW

7KHIDUYDOHR WRAN RSWNRQYJUIQMELY HANP DG ROWHIUIQAEDMXMQ) \KHYGOFN 6FKRBVRSIRD
SUAQI P RIHD7KH&RP SDQ XVHVD\KLLG SO YOODMRQI LLP R DAMAQFDEXDAY \WHI DUYDOHR WH

&RP S0 TVMRAN RSWRYY 7 KLY YDODNRQP RGHOUTXUAAKHERP SO \R P DNHDXKP SWRQVDIGMGIP HIAERXW
\WH YDUCEGY XVHGLOWH FOBX@IRY LFOGQ) WHYRDMY R \WH&RP SO0 VFRP P RQWIRAN DG DAKP HGUMN
[UHHLQMMDM H SHRAG) HIWXQMITXAW DOGAVRXQVRUGANR P ONABELQN ) RUHWMUA/ DHOFFRXQAG

| RUDGDHUHFRIQ] HGLQFOBX @MY GHW SHOHIQWHSHIRGIOZ KIFKWH  RFFXU 6\REN EDHGFRP SHODIRQ
TURP YHUMG WRAN RSWRQY Z KHMHUI RUHWMS RUGRMY QRABYHYHG

* XU \WHM] P ROMVHIEHG-XCH DG WHERP S GGQRAIWIQAID WRANRSIR)
Z DB/ 7KH&RP SDQ KDVGRAIUIQAGLD \WRAN ROMRQMGH ZKHQWHERP SV 3@QZDY
WP IDMIQIDRIR WH 300 XQEUZ KIFK WHERP SIQ KDVJUDQMG568 V 6HH1 RM 8 SROWH

FRMQ R \WHERP SIQ WIQUWIOSXEIF RIHIQ) Z KIFK RIPAUHGRQL RYHP BHU WH (AW
,FHOWH3OD WHE  3@Q  BHCP HHIHAYH DR L) WHIMKOFHR XS\R \KDUVR

FRP P ROWBRN 2 Q-XCH \WH\KDUHKRCEHY CBSURYHG DQLGRUDHIQWH QP EHUR KDWY/ DR H31RU
MOFHXQHMH  3MOWRXS\R \KDW/R FRP P RQWRN $ VR -XCH WH&RP S0
KDGP DCHJWQNR \KDBWVR FRPPROWRANXQEHMH  3@0Q DG \KDUVUP DQHG
DARRU] HG 1 RUIUIQN

GV ROWRQLY. DB/ JHHID YHWNRQWP H EDHG YHAM) \FAKHEXBV 6\RAN EDHGFRP SHODIRQH SHH
WVUWFRIQ] HSEDHGROWHYDDHR \WHSRMROR AN EDHGSD P HQAZZ DUBAKDAY XGIP DAD H SHAMG\R
YHIMDQGEHRP HH HAMEGIGUQ) \WHSHIRG 7KH&RP ST WFRIQ] HVARP SHODMRQH SHOHI RUDDIREN
EDHGSD P HQIZ OLB/P DEHWRHP SBR HV QUHRRLY DQGQRO HP SR HA/XMQ) DVRELIKAICHP KRG JHHDID
RYHUDVHYIFHSHIRGR 1RXU\ HILY

SOMHIMQI 2 TKHERP ST H SHOH/FRIVUHIGY R DOHMICQ) HAKHUDY FRWV CUHLGRXUHG RAWH
| LLWMP HKHDGHMYQ) \ENAYSOFH $ GYHUNQ) H SHOHARBBG DG I ROHWKUHHP RQMY
HG-G-XH oG WSHRWHD DG oG IRAHM] P RQMVHIGG-XCH

0% UAGHRIYHD DOGZ HHLGFXGHGLQ® 600V DIGP DI LOWHFRGHHG FRORIEDAG
WBAP HOVR RSHDIR/
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,GFRP HWE[ H/2 7KH&RP SO | RTRZ VWH) LCDQALDCS FARXQIY) 6\BEIG/IRDEG 3) $6%  $ FARXQICY
AIQEGVERAIDMRY 3, FRPH7O HY |RUAKIEDKICQ) DOGFDMI L DO WY SURVIMRQVI RUXGFHMBIQ
SRUMRY/ 7 KH&RP SO VSRIA WAR UHFRI Q] HOGG LGFOGH DFRKHG LQMIFIDQG SHIDOMY UHDAG\R
XQUFRIQ] H5\ EHH IWDVDFRP SRHOWR LGFRP H\ H SHOFY 7KH&RP S LVQRATZ DR O HMW
GYHXPHWIOW, SRIMRY/

, @R H\B} H/DUHCFFRXQMG | RUXQEHWHDAANDQG ACELOW P HARG Z KIFK UMY WHUHFRIQURQR
GHHWG\E DAHVDQGACEOMAY| RAWHH SHAMS XM FROHIXHIFH/R HYHOWWDAKDYHEH-DIGFOG-GLQ
WHFRQEHQHG FRORICDMS | LCDQFLDOWIAP HOV 8 QGHWLY/P HKRG GH HIHG\E  DXHNVDQGACELONA/DUH
GHMP [GHEEDHERQWHGL | HIHAHYEHE HHQWWHI LODGADOWBAP HOVDQGWH\S EDIVR DXHNVDQGACELOMAY/
XMQ) HIPRG\E WDAVLOH | HAWRAKH\ HDULQZ KIFK \WHGL T HHIFVDUHH SHAMG\R UYHIH 7KHHIHAAR D
FKOQJHLOW WDAVRQGH HIWHG\E DAV DQGACELONALY BFRIQ] H3LORSHIDMRY IQWHSHIRG\WDMFOGY
WHHIRMG DM

1 HNGARP H BW SHNKDUHDMAEX\WEGIVRFRP P RQWRANKRGEHDV2  7KH&RP SO FRP SXMGEDUF
GHMTRP H W SHAKDUHDMIEXBEGIVR FRP P RQWRANKREHYE, AYIAQ) GHAGRRP H RW DMIEXBEGIVR
FRP P ROWBFNKRTHYE, WHZ HIKWG DHIIHQ® EHUR FRP P RQWRFN RAMBGES | RANHSHIRG Z WKRXW
FROUGHDNRYI RUSRMDID GOMMHVHRXUMAY 7 KH&RP SDQ FRP SXM/GOMGHAFRP H BW SHUFRP P RQ
\KDUHD WM LYLQ) FROUGHDAROQVR DISRMMDED GOMYHFRP P RQWRAN LFXAQ) WHRNRSURYY 568 [Z DB/
DQGZ DUDQNMR SXUKDHARP P ROWRAN RANBOEC) GAUQ) WHSHIRGGAMP LGHEXMQ) WHWHDAXY RN
P HKRG Dv'Z HOD/\WH FRQYHWEBI CRM/RANBOEQ) GAUQ) \WHSHIRG GAMP LOHEXMQ) WHLL FROMWG
P HARG H FHBZ KHHWHH | HAWR LGFOQQ) VKK VHPXUAY Z RXS EHDQMAOMIH

6HIP HOVQRP DARQ? 2 SHIDMY \FIP HNVDUHGH LGHG DYFRP SRHQVR DQHQMSUMHCERXZ KLFK
\FBOUDMI LOGADOQ RIP DARQLY DYDMEGWDAHYIDDM BIXO® B\ WHRKH RSHDMY G-AMRQP DN
382' 07 RUGHMRY? PINQ JURXS LQGAAQ) KRZ R DIRFDMUARXUAHYDQG DAHW SHIRP DFH 7KH
SRP S V&2 0 DKHEKIH ( [ HPAWH2 1LEHU 7 KH&RP SO RSH.DM/DYRHRSHIDMY \HIP HQADQG XY/
GHMFRPH BW DVP FDXUVR SUR IWRUEAWRQDFRQRIEDAGEDLVIQP NG G-RMRY/UIDGEQ) UARXUH
DERFDINRQ DG SHURP DFHDAHAP HAS GAURIDI \WHERP ST V&2 0 UIXO® UMEZ VKHERP SIQ IV
H SHOHVRQDFRQRIDMGEDLY 7 KHI LQDGADCP HUFVXHGE WH&2' 0 KHS P DNHNA RSHDIMY GRMRY/
\KFK DV DERFDINRQR EXGJHVEHE HHQWHI RTBZ 1Q) \LIQULEDQAIP HW SHOHY FRIR UYHAY JHHIDODG
OGP LQVADAYH DQG UAMADUAK DQG GHYHBSP HOW SHOHY

5 HFHOADFFRXQAQ) SIRIRXGRHP HONV? ,Q' HRHPEHU W) LQDGALDCS FRRXQIGY) 6\BIDEDWB/YROLG
3)$696 IWKHES FFRXQIQ) 6\IELG/8 SDM 3$68° 1R P H7O W 7TRIE
,P SURYHP HOM\R, FRP H7I] * VR $ 68 UL HOMEAR GMFRHVSHALLE UDM
UFRACDIRY [P RXQAR LGFRP H\S] W/ WFEDDAMGE: | HAHICDQGLOANGOIMUMARRY DJG\KHLP RQWR
LGFRPH GW 1 URP FRQMX.Q) RSHIDMRQVEH RMIGFRP H\[ H SHOH EHH WG W DAMGEHE HHD I HEHIDD
WBM DQGIRHIQ 7KHQE \WBEDGLYH | HAMHI RAWHERP SO | RUW DQQXOCSHIRGYEHILQQQ) - DoAY

Z WK HOUD DERSWRQSHLP WG 7 KH&RP SDQ LVAXUMO® HYCODIY WHLP SCRAR DRI \WHWEOELG

QLRAPE  \WH)$6%IWKHGS 68 ,GFRP HEVDIMP HYY 5 FBRMY &RP SUHHLYH
(RPH? ([ SHOH MIJBIDIRY WFRKBY 6XBWRSIE * MIJWIDIROR , GFRP HEBIRP HO
([ SHH/ 3568 © DOGLQ-D@Y \WH) $ 69 LWKHGS 68 QRPH
GVBMP HOY 5 HERMCY &RP SUKHOIYH, R H2 ([ SHOH' MJJUIDIRY' VFIRKUY 6XB\RSIE
&OUI\ LI \WH( | HAYH' DM 3$ 68 © $68 UHNXLY DEAMRDOAVFERKUHR WH@DMHR
H SHOH/LGFOGHELOWHLGFRP HWEBRP HAD/Z HOD/AVFBRKUY CERAWSHAL LFEWSHVR H SHOMVIGFOG-GLQ
WHH SHOHFOBWRQ/SUAHOAGLOWHWEAP HOWR RSHIDIRYY $ 68 D/FDULGE $68 v
HIHRAYHI RO HOWEHIIQQQ) DWW HAHP BHU DOGLOMIP SHIRG/Z MLQI VDO HWEHILQQRQ
OWJ HHPEU Z W HOD DERSWRQSHP WG 7KH&RP SDQ LVAXUWHM® HYDODMY WHLP SCRARHH
WIED.B/Z L@KDYHRQIWI LCDADONBA HOV
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127( 2 3523(57<$1' (48,30 (17 1(7
3URSHW DQGHMXSP HQMHNRQIMAGR WHI RTZ LQ)

(VWLPDWHG

8VHIXO /LYHXQH "HFHPEHU
LQ \HDUV
0 DRQCHY DO5( TXLSP HW R
I HDHRT, P SIRYHP HQV | HDHWMP
&RP SAMIDGG2 | LFH( TXSP HW W
IHIFBY
ERQMKANRQLQ3URI W 13
7REBURSHW DG TSP HW
I AW $ FR® XM HBHADIRQ
SURSHW DB ( TASP HQMHR $ FRXP XDMG
" HBUFDIRY
" HBUADNRQH SHHUHDIMG VR SURSHWW DG HMSP HQVRUHWUHHP RQMYHIGHG-XQH oG
v/ DG UASHRHD DGIRMHM] P RQMVHIGHG-XQH s zZov
DG UASHRALYHD
127( 2 92552: ,1*6
YRR LQIVR WHERP SIQ FRQUMAGR \WHIRTZ LQY
-XQH '"HFHPEHU
BLOHVEY / R
333/ RQ
&29, 776/RXQ
&IWR (XIHH
7REDL RM/3D CEG

/ AWV HEWMORH&RWV

,Q0 DK DG6HBAPEH)  \WH&RP SIQ H HRAWGDVHRUG\MP (GOQDIUHHP HQADQG QP HIP HOW
ZUNGIOHMEY &UEVBINGHY / 3 \WHGLOHYH / ROY  |RUDQDIJUIDMERIRZ 1Q) FOSCAW R

7KHELOYHYIE / ROQRWLCDD P DMFGROS SUO Z KIFK Z D/H \WMXG-G\R 2 AREH

D/SOWR WHGLOHYIEY. / ROQP RAILEDNRQH HIXMGRQ2 FREHU 7KHELOHYEY / ROQOFFXHG

LOMPMKRIK\WH P RQN DQQYHYOY R \WHFBMQ) GDMDAL DI HWDMR Z KIFK SRMRQZ D/
SD CEGILQFDK OG (L DADIL HEWDMR Z KIFK SRMIRQZ D/SD CEGILON.QG DG DGR WHRXMEDAQ
REQIDNRQYDVSUGASDO( |1 HAMWHRQWH % P RQK DQRYHIOW R WHFBRMQI DM WHELOYHYIEZ / RDQ
CFROGHVIQMNDADI L] HEUDM
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R WURKIK P DIMUMY , QAUMIED CEGILQFDK LV UTXUHG\R EHUSOGROWHI LMK G R HIFK FOBOEU
P RON 7KH&RP SO KDGDQRSWRQWRSWHED. \WHELOYHYLHZ / RDQZ W DSUHD P HYBUP P XS\R R
WHRED) DARQVGAUQY WHI LUKAE HOIV | RXUP RQMVR \RHETD DNMUIZ KLFK WP H\WH&RP SO FOQSUHED! \WH
EIZ MW @RSHP P GH

7KHERP S0 LVQRZ. SDIWKDAQMIOX HIV | RXUP RQK Z LQERZ. DQGFOQSHED. DERMNP HR WH

RAMBOAQ) EDDQFHZ WWRXVEHIDOV 7 KHELOYHYIE / ROQDOR FRQEIGHE FHANQ| L(DADCDGG RM-UGBW

FRYHIQVMKWDALP RY RKHAMQIV LP SRVHG FHYBQUAMFIRQYRQLQE-BMEHN @HYY LQHXR HOVDQGFDSMID

H SHIEWUY 7 KHI LODGADCARYHIQW UHTXUUHGWDADAKHHIGR  HOFK DESTFCEGH | VDOSHIRG DVGH LGHG

SXOKOQAR\WHELYHYHY /| ROQDIUHP HOMKH&RP SDQ KDVHWHU L DQ( % 7' $ LOMMMWRYHIIHWDAR XS R
W RUL DFDKIQMAWRHDHIDIRR GRAMBVWAKID R &RP P HAQ Z WK \WHI MDD

TXOWWUHIEQ -XCH WH&RP SDQ \KDTP DQEQAIXGW R GRABWAKDD 7KHBLOHYIHZ
/ ROQP D EHXVHG| RUJHHDOFRSR DM SXUSRAHY LFOGQ) Z RINGI FESMIOQHHEY DG FSMICH SHIGWMUY
$VR -XH DG HHPEU WHRAMBOAQ) EDDIFHR WHBLOHYLLEZ / RIQZ DY/

05 UAGHRRYHD

,Q WH&RP S0 YIRDMWEG YDURXV! LODQADCDQG RM-UG-EWRYHIQV U DLAQ) LW DOUHR FRP SO

Z WK \KHI LCDQRLOCFRYH DOV DQG WP HD 1 XU W1 LOGADONBAP HONI RAWHSHIRGWWURXIK - XCH

Z KHOWHERP SI) UHTRKHG DO DI UWHH-P HQASUGASTD Z KIFK Z DYI LD H3 DG DIWHG\R Q2 AREH ZLK

BLOHYLHZ. \RARP SBIMDGOQP RAI LFDNRQR \WHELYHYLH / RIQIQWHIRTBZ QY Z DV Z KK EHTP H

HI HRAYHXSRQWHRBRHR WHE&RP SDQ VIQWIOSXEQF R 1 HIQ) Z KIFK RFFXUHGRQ1 RYHP BHJ

H \WMG\WHP DXMIW GDME. P RQMR2 RREHJ UHFDWARH P RO DARQVAKHEXBIVR UHEAH\WH

P RXQNBOGHIFK TXOWAWR DERZ \WH&RP SO0 \RSUAHYHFDK DVIRTRZ V LFOAQ

CHRAPEHU  IQMMAR GH HPBEU ZKIFKZ D/SOG Q- @Y DG
Q' HHPEH GH-XH Z KIFK Z DVGH HIMG\R WHWKLLE TXOUWWUR

DOGWHD GHHHY V[ PROM\MHIDOW  IFUDHIQWHFRGRQUDMIRP R LOWKH

P RON VB DVMMHFRHR \WH&RP S0 WLQWIDSXEQF RTHIQ)  Z KIFK RIPXUMGRQ1 RYHP BHU

Z WK P ROKO LOMIWVED P HONVUWP DQQ) IQHIHAW  ZOYHUR D0 SDXWP IWHGIP RWY DARQSD P HV

ZOYHR D) SDIWWP MHEFRYHIQNDXOV DEAMRDCH IWHHGHDABQSD RI DQOEAUWRIO  H W

IFHOHDAD R LI WH&RP SI). GRAVQRAMH LCOGFHRUWED, \WHHONHGEVE, -XO WHHIP LCDIRQ

R (%7 $ FRHDHOGIOMAMWRHDIHIMRWMV O0G P SO LHGUERD) WXL HONMR P DK \KH

USRI \WH&RP SDQ P XWP DNHDVDSXEQF FRP S 7 KHBREHUKDG SUYIRAM DIWHG\RZ DIYHDQ H MY

FRYHDQNVRP SIDGFHP DWYDVR * HRHP BHU DQG\R | RUEHDUH HUAMCQY) IWUIKWOGG WP HAHYXQEH

WHEDQDIUHP HOAKMRXIK\WHAMR |32 7 KHIP RQMBHXGMHELOHYILEZ / RIQZ MQRH\ HUR

-XCH LRI LHG DV D FXUHNIDELQM DQGWHEP ROQMBHMEVHIXHAR RH\ HIUIRP -XCH

LRI LHE DV DGR PXAQMICEL@N D/R -XCH D/ARHO DXUMY' DMLY2 AREHJ

QSSUO  WHERP S Z DVIUIQME DEDQXQEHMH3ID AKHAN3URAAIRQ3RIUP 33337 RIHBG

B WHGP DIVOMCHNS GP LOVADIRD \WH3 696~ XQEHMHERRDVS LG 5 HIH DG ( FRERP LF 6HRUW
SPAMKHES5(6SAV FAIRD D R WHGP DIVOMGHNS PAVRU 7KHSURFHHO/I RP \KH333
GOOP DRI EHXHGWR BEIQZ RINHYDGP DQEQSD URTRUP DNHP RAIDI HLQMMXBDHDOG XDV
SD P HQVDQGOTRUDSRMRQR \WHEBDQP D EHI RILYHDL \WHSURAHHBY DUHXVHG LODFFREGFHZ W WH\MP
R WHSIRIUP ZWMOWH RJ Z HNP HDXUP HOASHIRG 7 KHEDQWLP VUHTXILHWWH SUCA SOCEDDFHDOG

IQMMWREHSOGEDANZ IMOWR)\ HWR \WHAEMR WHQRM ,Q-XH  WH&ARP SIQ WVEDIN
DSSURYHS | RILYHHWR WHGDOR " XUQ) \WH\ HUHGG' HRHP EHU WHIRILYHHWZ D/
SDUMDD WAQE-GE \WH6%S DGWHARP SIQ BWARIQ] Hs DVRKHULGFRP HIOWHFRQRIEDMS
WEBM HOVR RSHDIR)Y UAKAY 1Q LQGEWS QEHMHWP VR \WH333 GO0 WHERP SIQ. KDV
DOR UFRUG-GLOMMW] SHOHRQWH333 GIQDAMHIDMR | RUDVRUBCR DG | ROWH
WUHHP RQMVHIG-G-XCH DG UAGHRRHD oG IROHM] P ROMVHIGG
-XH ssc UASHRHD $ FROHGLQMWED CEGIROWH333 GOD

)




7ERIR &

+ HLMIH' LAY + RBQ) &P SDQ. , QF
1 RMAR & RIGHHG & RIRICDMG ) LCOQADCB\BAMP HON
XQDXGWG

127( 2 9®2552: ,1*6 RN

v DG DV/R -X(H DG HHP RV UHSHRAHD 7KH&RP SR LV

PO QWHSIRFHVR QVSXNY DSRWRQL GRATTR WHGL HHIFH 7KHWLP VR \RHDIUH-P HOAKBM\KDN
WHERP SO KD/ P RQMARUED WH333 BI)

Q  WHERP S HOMMGLQR DVHRXUHG EXMQHW GDQDQGVHRXUMY DI WP HOAZ W & KDQGHOB DUGHY

&CBMID/ / & 3&KOQHBONGHY \WH  &KDQUHOBDWEHY/ RDQ | RUDQDIJUHIDMERURZ LQ) FOBCAW R
R ZKIFK R SURFHHB/Z DYXHG\RSD. R WHUP DQQ) EDDFHR DSURXVEKDQIHD

SOMHYEDD 7KH  &KDQQHCBOMGHY/ ROQP DMUHGOOGZ DVSOGLOIXTRY2 RREHJ CXUQ) W
WP WH  &KDQOHCBOWGHY/ ROQLAFUHGLQMMMDDI L HSUDMR DOGKDGSD P HOVR
SUGASDCEOVIQMMWZ D/SD CEGIP RQMD 7KH&RP SIQ KIGDQROWRQWRSUSD WH  &KDQHOBDWGHY
/ RDQZ WM DSHED P HYEVFRXQWR $ VR ERK-XH DG HHPEU WHRANMBRAQ
EDDFHR WH  &KOQQHOSDNGHY/ RDQZ DY

,Q) HELTW WH&RP SDQ CFTXUHG\WHGEMR 7 KNG 7UHESILWZ W &IW R ( XIHHIQWH
P RQWR 6HH1RM  7KH&WR ( XIHHEDQZ LGP DMHRQO D Z WK DOLQMHWDMR
WURKIK - XO DGOQIQMMMWDMR  SHUDQOP BHILGRQ) RO$ XIXW 0 RQKO
SD P HQNDH\FKHGG\R EHILQRQGHBWP EHJ LQWHIP RXQMR LFOAQ) CFRXHGLQMBW

,Q0 D WHERP SI) UM XQEHNHWMP VR D) DFFRXQNUHFH YCEG CRRUCY
DUDQIHP HAZ W DUHDAGSDW  6HH1 RM

$VR -XO WH&RP SDQ UNVHEDQDEAWRDODIJWIDMR EHEH-QWR\FEDDM
LOMHIRY XQEHMHWP VR D-XO CFFRXQIVUHFHLYDE®H CRRUCQY DUDQHP HOMGFOQQ) IR
WHUHDAG SDWV 7 KH&RP SIQ. IMKHGDQDIJWIDMR 1 LYH\ HOUZ DUDORMR SXUKDHFRP P ROWRAN DV

SHAMDHIQFRMGRNRDZ K \KH- XD CFFRXQNUHFHYCEGH CRRUQY DIUHP HOV 6HH1 R

QS XMWY WHDIJUIDMR UFHYHGIURP \WH\E RVHSDLDMLOYHARLY XQEHAHWP VR WH
0D DIG-XO | CARUQ) DIUH-P HWV LGFOXAQ) DFRXHS | HA/DQG UHDNGZ DUDQNZ D/
H FOQHGI RUIQDIJUIDMR \KDBVR 6HINVS 3UH HUHGE\RAN DQG Z DUDQNMR SXUKDHKDUAY
R FRP P RQWRAN DAWHBWHIR SHMKDUHRUMH SUFHSHNKDUHDAZ KUK WHFRP P ROWBRN ARTBLOWH
&RP SIQ VIQWIBEIFRIHIY ,FOAQ) UFHYHGIURP DUADAWGSDW Z KIFK Z DVH FKOQIHGIRU

\KOUWVR 6HINVS 3UHHUHGE\RAN DOG ZDUDOQNDN  SHAKOH 8 SRQWH1 RvHPEHU

IQWISEIFRIHIY DV SHMDH WH ZDUDQNDN  SHAKDHZ HHUHFDBXDME DG
UBKHGDY ZDUDOQNVDN  SHAKDUH DQGWH HDAGSOWZ DUDQNDN  SHAKDUHZ HH
UHFDOXDME DG UHWKHG DY ZDUDOQNDN  SHAKDOH  6HH1 RM

,Q-XO WHERP SO0 UNVHGOQDEAURTO IRP CQLOMMRUXQGEMHWLP VR D-XO
CFFRXQNVUHRHLYDEGH | CARUCY DUDQIHP HWV7 KH&RP ST IMKHG I LYH\ HOUZ DUBQMR SXUKDHFRP P RQ
VRENDV  SHAKDHIQFROMGRNRQZ LMK \RH- XO CFFRXQWVUHFHYCEG!| ARG DUWIIHP HQVZ KLFK
WPOQRAMIAQ) $VR 6FBWPEH  WHERP SDQ UHFRG-GDVRBDICELOW R LFOQQ

R IHY UHDMG\R\KLY-XO | CARUCY DIUHP HQAZ KIFK Z DvH AOQIHGIRU \KOWWR
6HUVS 3UHHIGEWAN LFOAQ) Z DUDQMR SXUFKDH\KTIUW/R FRP P RQVIFFN DANHBWHUR
SHNKDUHRUMH SUFHSHMDUHDIZ KIFK \HARP P RQWRAN MARTBLOWHERP SO0 VIQMIOSXETE R | HIQ
8 SRQWH1 RHP BU IQWIOSXECFRIHIQI DV SHMKDH \WH ZDUDQNDN  SHAKOM
Z HUH U FOBXOAG DG UHWKHG DY ZDUDQNDN  SHAKOM

$VR -XH WHSUGFLSDOED P HOVR WH&RP SDQ IVG-EWP HDXUHSRQDQCP RMY HGEDUVR
Z I@EHGHZ MKQILYH\ HILYI URP WHIMMXOGFHR \WHHFRQGHQHGFRQRICDMG | LQDGADD
WEBAP HONV 7 KHRAMBQEQ) SUCASDOMED P HQNGHZ MMOWHH W P RQMVR DG
UASHRHD GHAR G-EVAKDFHFRIWR oG UAGHRRYHD Z D/RIDAI LHG D/DPXUMAMCE@MN
RQWH&RP S v
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FRORIEDAGEDDGFH\KHAD/R -XQH 05 HAPEHU 7 KHRANEQAQ) SUGASDOWED P HOV
GHOWMHH W PROM/R HR G-BAMKOFHFRIR Z D/FOWI LHGDVDEQY \MP

ACEOV ROWHERP S0 IV FRORIEDAG EDDGFHWHNDVR -XCH
7 KHI RTRZ L) \BEGIWBUAHIV SUCH.SDOUED. P HQWI URP DGWH\ FOVWMUIRIK  DOG\KHIDM

<HDUV (QGLQJ $PRXQW

/ \DELOARVIRUY HHUHES HYHQXH? * XUQ) WH&RP SDQ HOMHGLQR DAMMBEG\SLUMWEDUHIGY
SIRGANRQDIUHP HZ W DUADAG SOV | RUSIRGANROR EDWHYR GMMBG\SLWRYHMP H 7 KHH
ZD/DSHED P HVR P DHWRWHERP SIQ) 1Q- DY ,Q0 DK WHDIWHP HVWZ D/
PHEGW  EDUHYIRJ Z WOKHWHD H FHW/SUSD P HOAKVHGVR SXUKDHD: - KIMAH
1 RMLOWWHSUGRSOIIP RXQR Z KIFK Z DAXBVHIXHQ® H FKDQIHG XSRQWHFRQAKP P DIRQR \KH
&RP S0 VIQUWICBXEF R | HIQ) RQ1 RvHP BHU XQEHMHWLIP VR DEXEVUSWRY( [ FKOQIH
$ JUHP HQVRUFRP P ROWRAN LOFRIMQRIRQZ LW WKH) HEUXDY H AOQHR : KMH 1 RMWIRU
FRP P RQVIBFN

127( 2 )$,59%/8( 0 ($685(0 (17

8 SROWHFRQMXP P DMRQR WH&RP S0 VIQUWICSXECF R | HIQ) RQ1 RvHP BHU WH O
&ROMHWMEGIL RAV ;  DUDQW LCELONA2 DG &RYHVEDILRM/ : KMH 6SHDR SV
1RA OQG: DUDQY ICHONY? : KMH 6SHDR SV 1 RAMVZ HHOTH FKOQHG DG WHFOWI LG URP
ACHOMARHXW $ FREQIO WHUASHRAIHI DUYDXHVR \WRHICEQMYD/R ERK-XCH oG

" HHPBEU zZD/

7 KHIRTZ Q) \BEGISIRNGVDUWROIRZ DGR \WHDIJUWHDMI QUYDOH/R WHE&RP SIQ VILCDAHDD
LQIKP HQVGARUIBHGCERYH | RUZ KIFK | UYBOHLY GAMP LCHEXMQ) / HYHD  LCBXWGUIQ \WHM[ P RQKV
HIHG-XCH

SKLVNH\
DQG “KLVNH\ 1IRWHVBSHFLDO 28RTXLVLWLRQ
&RQYHUWILBEBSMHFLDO 2SBUUDQWRWHNUUD @RQWLQJIHQF\
1RWHYV 1RWHV /LDELOLWLHMELOLWUHDELOLWLHYV

YODGRAHDVR -0 2
KO 2 2

&KOQYHLQ) LS COH

YODFHDVR -XQH

7 KHHZ HHQR | LCOGADOQMKP HIVI RUZ KIFK | IUYDOMHLYGHAMP LGHEXMQ) / FHD LCBXWIRAWH
M[ P ROMVHEG-XCH

127( 2 672&. +2/' (561(48,7< ' ().&7
2Q0 D WHYRLGDGEWANKRTHYR WH&RP SO D5SURYHG OQGRQ0 D WH
SRPSI) HIRMG D IR UAYHYHWRN \SDAS @WKDUH DG SHMKDIHQP EHYLGFOG-GLOWHH RGOS

FRORICDAG! LOCADONIAM HOVDVR 0G| RUDESHUIRGY SUAHOAG U GRAKHH I HAWR \KDAKREN \SDAXQBW
RKHZ VHRMG
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2Q1RYFPEU WHERP SO FRQXP P DAMGIWIQWICSXECERIHIQ) 3,327 ZKHIE IMWRGD
VRECR \KOWW/R FRP P RQWHAN DADQR | HUSUFHR SHMAKOUH 7KH&RP SIQ BFHYHGQHWV
SURFHGVIURP \KH,32 R D\MUG-BANY XQEHZ UM H SHOHY/DQGFRP P MRQR

&RIPUHIZ LK \KHFRIQ) R \WH, 32 RQ1 RYHP BHU WH&RP SIQ. FROKP P DMGDSUYDM
RIHIQ WRAHMIOQR WH LMY VHRXUMY KREHY R FRP P ROWRAN Z DUIQMR SXAKDHDQDIJUIDMR XS\R
\KDWR FRP P ROWRAN WH2&RP PRQ: DUWIQN  DAIQH HFAMVHSUFHR SHMKDH 7KH

&RPPRY: DUDQNZ HHVRTBLOVKFK SUYDM STR-P HOVRUD SXUKDHSUFHR SHERPPRY: DUIQN
ZKFKZD/HDXOORWH ~ SUFHSHKDUHDAZ KUK \WHFRP P ROWRFNZ DARTBLOWH, 32 RIHIK) GWAKH
H HIAVHSUWFH 7KH&RP SDQ UFHYHG Q/SURAHHEYIRP WHSUYDMR I HIQY R &RPPRY;  DUDOVR
DMUGHSAMY XQGHZ UM GVFRXQVDGFRP P MWIRQR 7KH&RP P RY: DUDQNOH
LP P HADAD H HIAMEGIDGGZ LQH SIHILYH\ FOWIURP WHEDMR IWXOIFH 6XEMAMR AP \AMGH A-BURY D
KROHR &RPPRY: DUDONVZ LARMDHWHUWKWRH HAVHOQ SRWROR IW&ERP P RY:  DUIQNLL \WH
KRTHJ WIHKHUZ [\ WD LIDMY Z RXGEHH IADD RZ QLQH FAWVR RU DAWHHBRIRQR WHKRTHJ
R WHQ® BHUR \KDW/R FRP P RQWRFN RAMBREQ) P P HADMD DWMIIIYIQ) HI HAVARNKEK H HFMH
7KHERP S RIHMG\WHERP P RY:  DUDQMR HIEGIFHVEIQH MM \FRXUM KRTHYR WHERP SO WD
Z HHH SHANG\R SDUASDMLOWHR | HIQ) R P DOBIQWHUSHFHM HRZ GHIKLS LOMMKNOQWHE RP SDQ
Z WKRAWLRDNY \WHSXUKDHFRAHQMDIRQUXGBVR 1 D/ADT CESIFLEGIWR LQMICSXECF R | HIQIVR FRP P RQ
RN 7KH&RP P RQ:  DUWIQNVDG\H\KIUWA/R FRP P ROWRFN WKCEBIXSROH HIVHR \KFK Z DWDQNZ HHGRV
U IMMHG XQGHWHB HIXUMEVS PR DVOP HIGHG \WH2 6HRXUMEVS FW  DQGZ HHR | HIHG SXAUXOQAR DD
H HP SIRQIURP \WH U MADNRQUATXLLAP HOVR! \KH G HRXUM¥/S AR D/IP HB-GSIRMIGGIQ6HURY D
R \WHEHDUMIVS PG5 XBT  E SURP XODMSWHINKQEU

&RIPUHIZ LK \KHFERIQ) R \WH, 32 RQ1 RYHP BHU D0 AR HAH/AVFRHECERYHUHDAG
VR WHIOFFRXQIQ) WD HOABFRIQ] L WHFRQYHMRQR GHEVWR HIXW | RAWHI RTBZ 1Q) SUYDMWDQLRANRDY
ZHHO\WED/DUAKXOR WH,32 \FH1RMW DO

¥ 7KH DG SRMHWEBISURP IMRY 1 RiWZ KIFK Z HHSUMRX\O® H AKBRIHGIRU
\KDBVR FRP P RQUWRN DG SUBNGZ DUDONVR SXKDHARP P RQURFN 6HH1 R

T 7KH  GHINZ SRMHWER: KMH 6SHADR SV 1 RAVOUGUHDAMGZ DUDQNZ KIEK Z HH
SUMRAO H AOQIHGIRU \KDWWR FRP P RQWRANDQG SWBNGZ DUDQMR
SXUAKDHFRP P ROWBFN 6HH1 RM

t  7KH UFHYHGIURP WH\E RVHSDLDMLOYHARLY XQGHUWHWLP VR \WHO D DG
X0 | CARUCQY DIUHP HOW LFOQQ) CFRXHG I HAVDG UHIAG Z DWDQN Z KIFK Z DV
H AOQHSI RUIQDIJUIDMR \KDUWVR GHINVS 3UH HUHG6\RAN DQG Z DUDOM\R
SXUADHWIMR FRPPROVRRNDY  SHAKDH LFOGQ) UFHYHGIURP DUADAG
SDWV Z KIFK Z DvH FKOQIHGIRU \KDUWVR 6HIHVS 3UHHWHGEWAN DG Z DUIQN
6HH1RM/ DX

t  7KH UWFHYHGIRP CQLQMMRUXQGEMHWLP VR D-XO CFFARXQV UHFHLYCE®
| CARUCY DIUHP HQMFOQQ) DFRXHG | HY Z KIFK Z DvH AKOQIHGIRU \KDJVR 6HIHS
3UHHIHGEWRN LFOQAQ) Z DUDQM\R SXUKDHWKIUWAVR FRP P RQMBRNDY  SHUWKDUH
6HH1 R OG

, QDEAURQ\WRWWHERP P RY:  DUDQVAVAXWHGCERYH SXOKOQMR\WHSE QEHZ UMY $ JUHP HWEDAG
1RMHPEU B\ DGEHEH-QWHERP SI) DOG\WHXQEHZ UMY Q@P HEWHMOQ WH? 5 HSUAHQEBIRYH
WH&RP SDQ MKHG R 5 HBUAHBAYHY: DUDQMR\KHS HSUAHQEBIYHZ 1 DOLQWICH HIVHADMRY
RUDWLO D DQH HAVHSUFHR SHMDH DQGDQH SLDRQEMR 1 RYHP BHU

)
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&RP P ROWRNZ 2 Q2 AREHJ WH&RP S0 VYRIGR ' LUHARY DG KDHKRTHYIGRUDHG
WHQ®P EHUR \KDUA/WHERP ST LVDAKRU HE\R IWAHI URP \KDUAR KDV LGFOGQ)
\KDWR FRP P RQUWRFN DG \KDUJWR ) RXQGHY&RP P RQB\RAN SDUYDDHR SU

\KOH Z KIFK) RXQAHY/&RP P RQE\RFN KBG | RAUYRMYSHMDH 7 KHNA WP VR \WHFRP P RQWRANVOUH
\XP P DU} HsEHBRZ

" IMGHIB2  7TKHKREHYR FRP P RQWRAN DQG) RXQEHY/&RP P RQB\RFN DUHHMBGWR HHYH
AYIGHIGVIL GROBGE WHYROGR ' IARY 1 R AYIGHIEYKDHEHHG-ROUG MGAHWHLCRHBIROR
WH&RP SO

ORMY WIKW?  7KHKRTHYR ) RAEGHY&RP P RQBWHRNZ HIHHIM®BG\R | RAUYRM/| RUHDFK \KDUHR

) RXQEHY&RP P ROG\RAN DOGJHHIDOFRP P RQWRANKRIEHY Z HHHQW@G\R RGH YRMI RUHDFK \KDUHR
JHOHIDOFRP P RQWRAN 7 KHGAMIQDIROR ) RXEEHY&RP P ROGWRAN Z DAMIP LCDMG XSROWHFRP SBURD
R \WH,32 D@EQRZ DOARP P ROWRAN VAW-DME DV IHIH.IDCFRP P ROWRFN Z LW HIFK WKDUHKDYQ) RH
YRM

8SROISSIRICR WHS SUO  LFUDHIQDAWNRU KDWY \WH DG &ROYHWEGIL RMWZ HH
H AOQIHG FRQIMY HYXSROWHFRQAXP P DIRQR \WH&RP ST WVIQWICSXECF RITHIKY 1RU
DEAURTOKDBVR FRP P ROWRAN DG SWENGZ DWDQW 7 KHORXMOOKGFRQAMRICH FKDQIHR \WH

DG &ROHWEGIL RMW/DGUHFRDWI LFDIROR \WHDJJWIDMIDUYDDHR H FKOQHGQRAY R

DV/R 1 RHP EHJ WHEMR \WH&ERP S VIQWICB}XETF R HIQ)  Z DVUHFOMILHG I R

SROMWEG!1 RMWRHDW R &RP P RQ6\EAN 30U9 DOHR DQG30G LQ FOBMIR XQEHNKH
WP VR WHEXBEWUSIRY( [ FKOQIHS JUHP HYKSROWHFBRIQ) R \KH&RP S VLQUWICEXETE
RIHIQ 2 Z KIFK RFPAUMGRQ1 RYHP BHU DQGZ DAWHUP DQQ) SUHHNXOMMI RAKHXFRBURTO
HAGQHR WH DG &RQMWEBIL RAVIRUHDW

8 SROBSIRYICR WHE SUO  LGRUDHLQDAKRU HE\KDY \WH: KM 6SHADCR SHDIRD
&ROMHWEGIL RAM/Z HHH FKOQIHS FRQMYHIXSROWHFRQMXP P DIRQR WH&RP SDQ IVIQUICEXEDF
RIHIQ Z KIFK RFPXUHGRO1 RYHP EHJ IRU DEAWRIOKDAVR FRP P ROVRANDQG
SWBNGZ DUDQWV 7 KHEPMOOXGFROBURIDCH FKOQIHR WH& RQMHWEG! 1 R DQG UHFDWL LFDARQR WH
DIJUIDMIDUYDOHR H FKOQHSCRM R D/R 1 RHP EHU WHEMR \WH&RP SDQ IV
IQWIBEIFRIHIQY Z DVUFRDMILHGIRP &ROHUEGIL RMARHDAW R &RP P ROG\RAN 30U DOHR
DOG30G QFSMIR XQ@EHMHWP VR WHEXEWUSWRY( [ FKOQIHS JUH-P HYKSROWHFBRQ)
R WH&RP SDQ VIQWICSXEQF RIHIQ) 2 Z KIFK RFFXUHGRQL RYHP BHU DQGZ D/ARHUP DQQ
SUHHMMI RARHXQFREAWRICH AKOJHR WH: KM 6SHADCR SHDMRQ&ROYHMEBI1 RM/I RUHTW

$VR -XH WH&RP SDQ KOG \KDUR FRP P RQWRAN LMKHG DG RAMBEQY
LFOAQ) WH \KIWWVR FRP P RQWEANUHDMGWRWHFROMYMRQR WH DG &RQMHME®!
1 R/ FRP SUMGR \KOUVR FRP P RQURAN GH/R DIGVEHIXHO®
DEAWRIOKDMVR FRP P ROWRANH FKOQIHGI RUSUHENGZ DUION  DG\KH \KDBWR FRP P RQWRN
UHDAG\R WHFRQMHMROR WH: KMH 6SHALDCR SHDNRQ&ROMHMEGIL RMV FRP SUM-GR KDY
R FRP P RQWRAN /R DIGVEHNXH® DEAWRIOKDAVR FRP P ROWRANH AOQIHG
IRUSUEOGZ DUDON ' XUQ) WHWUHHDQGM] P ROMVHIGG-XCH DOGWH\ HOUHG-G' HHP BHU
UASHRIMHD WHERP S WBXUKDHG O \KOWWR FRP P ROVRRN DG DG
Z DUDQMR SXUFKDHFRP P ROWRENZ HHH HRVHG

, QWHVHFRQG TXOUWAUR WHERP SIQ VIROGR * LUHARLY DG VKDUHRTHY RN FHYHEQDPMRYY
DQGOBSURYHS P HIGP HOMVR\WH&RP SO0 TP HIGHG DG UMBIAG FHWYLFDAMR L(FRSRIDIRQLQ SU-SDUDARD
| RUNH&RP SO0 WLQUWICSXECF RIHIQ)  Z KIFK RIPXUWMGRO1 RHP BHU WH $ ANRQ/DG
$PHIPHON  7KHHS RIRQ/DJGS P HIP HQV LGFOGHG [P RY RMHAKQIV
$  110Q) DVHFRQGIP HYP HAWRWHERP SDQ VIP HGHG DOG UANBMG FHWWLFDMR L(IRSRJDNQRQ
$Suo WRIGRUDHWHERP S0 W DAKRU HG FOSABDWRAN | URP
KDWY LGFOQQ) \KDW/R FRP P RQWRRN DG \KD.H/H)FO(Q}U/

)
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&RP P RQBVEAN 7 KHLGFU-DHLQDARR ] HE\KDUWA/LGFOGHE SURYIMRQ! RAWH DEAWR DO KDUWA/AR EH
DXHEZ LW \WH&RP SO0 WORMASDMG, 32 LFOAQ) \WRHAVRWHGLQWHI RTBZ 1) SDUDIUDSKY
DG RKHUI XAMUHHTXUY CRAMMEY QR HNGRZ Q

$ I0Q) DWLGLP HYEP HOARWHERP SDQ VCP HIGHE 005 WABMG FHWIFDMR LGFRISRDIRORD
oD R I XOKHULGRUDHWHERP SO0 VDR H3 FLSAMIOWRAN R KDWY/
LFOAQ) KOW/R SUH HIHGRAN

, QWHVHFROG TXOUAUR WH&RP SDQ VIROGR ' LWHARLY DG \KDUHKRTHYARRN FHVEIQ DEAWRI0
DRMRQY/DQGCBSURYHG DQLP HIEP HYWR WH&RP SDQ W VHRRQG P HIG-G DG WMBIAG FHWIFDMR LFRSRUDIR)
WHGHRGAXOW  $ARQDGSPHIPHOIN  7TKHHEHREGAXOWU  $ RIRQVOES P HIGP HOV
LFOG-G [P RY RMHAQIV

$  IOQ) DEHWIFDMR $ P HIP HOAMRWHEHWIFDMR ' FLIQNRY/ 3UH HHIAY 3RZ HYDQG5 LIKW
R WHB HIHV/% & RHWEBI3 UH HIHGE\RRN RQ- XCH RLGFUDHWHQ®P BHUR DAKRU] H3
\KDUWVR 6HIHV963UH HIHGE\RN | URP \KDHAR KDWY DG

$ 1O DIWKP HIEP HOAR\KH&RP SO WVHRQGCP HIGHG DG WANBMG FHWIFDMR LGFRISRIDIRY
RQ-XCH WRIGRUDHWHVREOP EHUR DAWRU H\KDWWR FOSMIDWRANR \WH&RP S
R KDWY/ FRQIMIY R \KIW/R AR P RQWRAN DG \KDW/R
SUHHUHEWRAN HOFK Z W DSOUYDOHR SHAKDH

(/28&$IHPHIN 2Q-DOMV WH&RP SDQ HOMMGLOR DQHMW QCHR FUHAVEXUFKDH
DIUHP HMKHS ( / 2 & 3XUAKDHS JUHP HQV Z 1K DOLOYHWRU WWHS ( / 2 & , QMHARY 3XOXCOARWH( / 2 &
SXUKDHS JUH-P HOAXSROWHH | HAYHIHWR DUHIIAGS HIMADMRQ GBI HYWKHS ( / 2 & 5 HIMIDARY
GVBMP HOV  Z KIFK Z DAXBVHIXHQ® | LBGRY- DAY WH&RP SDQ Z LAKDYHWHUWKWURP WP H\R
WP H DAWH&RP SDQ VRSURY \R AUHRKH, QHIRAR SXUFKDHXS R R \WH&RP SDQ IVFRP P RQ
RN \XEWMRAR FHABQ TP MINRQY DG FRIAMRYY 7KHDP RQAR \DBVR FRP P ROWFFN\RWHLOYHWRUXQGU
WH( / 2 & 3XURKDHS JUHP HOMKH? (/ 2 & 6KTBV  DOGWHWP LQ) R D) \DBY Z L@EHGAMP LGHGE. WH
&RP S0 1URP WP HVR WP HIQIWARBIG\VAUHIRO DG Z LOG-SHIGRODYDUHIVR 1CRRY LFOGQ TP RY
RNHY P DNHVRQEWRY/ WHWIEQ) SUFHR \WH&RP SO0 VKDY DG GHAMP LLDIRQVE, WHERP ST
UIDEQ WHXHR SURHHE/IURP [Q \OBIR \WAK ( / 2 & 6KOY 7 KHQHABURHH/IURP [0 \DBVXQGEHMH
(1 2 & 3XUAKDHS JUHP HZ LODG-SHIGROWHI BNHE Z WK DOGSUFHY/DAZ KIFKWH( / 2 & 6KDUAVDHVRTE
VRWH, QrHWRU

8 QEHMHWIP VR WH( / 2 & 3XUKDHS JUHP HOMKHERP SO IMKHG SUHB0G Z DUIONVH HIAMEGIR
SXUKDH ZRWR FRP P ROVRAN SUFHSDARHO : $ 3 SHAKDUHIRMHWIAQ @ SUHAHIQ) WHEM
KK GREP HWDUHH HIXAMG WHE &RP P WY HQWV DUDON  7KH&RP P 1\ HQW  DUDQWKDGOQH HAVHSUFH
R SHMKDUHDOG ARX@ QRABHH HIAVHG L \MAK H HIRMVHIQR FRP P RQWRAN Z KHQFRP BICHSZ LW RIMHU
FRP P RQWRANRZ GHG B, QYRR Z RXGSFDAHIWRZ GHIKIS \RH FHG R WH&RP S fVRYHID
RAMBEQ) FRP P ROEAN 8 SRQH HIAVHR WHE&RP P VW HW DUION \WHUAXENY KD \KDEEHFDEDG
38 RP P MY HOMBKDUY 7 KH, QAHURUDI BHE CRAR\VHTP RIMR \KFK &RP P WY HYBKOUW/IQDQ RHWDAQ) &
WIQWHDOORMVAYHOSHAHV R \WHVREDAIEQ) YROP HRQWHE XK &RP P 1\ HYMG KO/ DUH\R T
6XFK Z DUDQNVZ HHLWAHG\R WH, QHXRUDY FRMGHDIRD | RUWHN LORWKH( / 2 & 3XUKDHS JUHP HQW, Q
) HEOOW WHERP SI) IMKHG &RP P W HQV DUDQMB\RH( / 2 & , QrHARU , Q) HEUDW WH
, QMHKRUH HAM-G\KRH&RP P LW HQWY  DUUDQWI RU

2Q-XCH WHERP S IBGD) RP 6 5 HILMADMRQG\BMP HYMKQEHHEHRXUMEYS AAR
VR UIIMMIXS\VRDP [ LP XP R DQDCAURIO (/2&6KOWY WHE-XCH (/2 & 5HILMADIRQ
6\BAP HQV | RUDQDIJWIDMR (/ 2 & GKOWYDYDLOEBIXQEHMH( / 2 & 3XUKDHS JUHP HW
ZKIFK Z D/CBSIRYHGE. \WH\KDUHKRTHYRQ- XCH

SXUXOQARWH( / 2 & 3XURKDHS JUH-P HOAMKH, QrHXRUDOR DI UHGAR SXUKDH R WH
&RP S VEHIH/%3UH HIHG6\RAN R Z KIFK Z LOEHSXUKDHE DQG\WHERP S Z LACHIYHAKK
6HUHI63UH HIMGEKOWY Z MMOEHQVIRAU  KRAYDNMARH( / 2 & 5 HIVADARQB\VBMP HOAVILBG
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ZIWKHG( & 7 KHVHFRQGGWIFKHR Z LQEHSXUKDHG DIGWHERP SIQ Z LAGHIVHNKK 6HIHV/%

3UHHIHG\KDBY Z MMQWUSHWIAQ @ VIRGRZ 1) WHEMWH( / 2 & 5 HIMIDNROG\IAP HOW GFOBG

HIHAYHE WH6( & ( DFK\KDUHR 6HUH/%3UH HUHG 6\RAN Z LEKDYH D SXURKDHSUFHR SHAKDUHDGG

DWIBAG YOOHR SHAKDUH Z L@8D. AYIGHIE/DAKHIDMR SHUDGR® R WHWEIMG YDOH RU

SHMDH DIGZ LOEHARYHWERIE, \WHKREHUDAIQ WP HIRTBZ L) WH ¥ @) |RTBZ LQJ WHADMR

HIHRAHGHWR \KH( / 2 & 5 HIADIRQB\BRP HOA7 KHFRQYHMROR 6HUEY%63UH HIHGE\WAN LR FRP P RQ

WRAN\KDOEHGHMP LG-GE. GYIGQ) D DQIP RQMNXTOR RWHWP R L \WHWEAG YOOHSOV LU WH

P RQWR DOCFFX-GOGXENGAYIGHBY B E \WHERQMMRQ3UFH 7 KH&RQHMRQ3UFHKDIEHWH

1] HSSUFHHNXOD WHIROP H:  HIKWGS YHIIH3UFHRQWHWIAQ) @ SUHFHIAQ) WHAEMWHERR® HW

UG ROWHR | HIQ) DUHH HRAKG 7 KHBHURY/% 3UH HUHG 6\RAN Z LOEH\XEMAAR UE-P SIRQE. \WH

&RP S DANHERP ST VRSIWRQDAID WP HIRTRZ LQ) WHQQHV @D DQQYHIDY \WKAK 6HIEY%

3UH HUHG6VRAN LY OFTXULHG EXVWAXEMAAR DD UMWMRNRQ/ROVKAK UHE-P SIRQLOWHERP S VRUBHEW

| CAOMNY DADBGE-P SIRQSUFHHMXOOR \KHWEBMG YOOHR \WHGHIHY% 3UH HUHG 6N VR EHUHGH-P H SOV

DFRXHG EXVXGEDG AYIGHIBAKHIRY 7 KHWKDWR FRP P RQWRANWDARXGG UAKOVURP D) FRQYHMRQR

6HUV963UH HUBG6\RAN DUHDQIASDMG VR EH U MG LOWWHS HIADARQGVBAP HOABAXGNY | URP WH

$ XIXW \EVAUSWROD) UHHP HOWI RUDSUYDMSTRHP HQAS GAMRIDOKDVR WHERP SDQ VEHIH/%

3UHHIHGEVRNP D EHVREDVMMHEMWH( / 2 & 5 HIMDNRGVBRP HONEHFRP HVH I HRAMWH $ VR

-0 WHERQMMRQ3UFHZ D/ SHAKDUH DQG\KEVHNXH® DOWAG\R BRI H-D 0%
SHAKDUHEDHE ROWHSUFHR RAUMEBAN Z KHOWHUASHRMHLQMRYAKBVHTXHO® H HIXMGGRXP HOV

DG SXURDHG\WHLUNKDUY

, QUFFR EDFHZ AN \WH&RP SO0 1V REQI DR/ XQEHMH( / 2 & 3XUKDHS JUH-P HVIGWHS HILDIRQ
5 LIKWS JUHP HOMEDMGDVR - DO EHEH-QWHERP SIQ DOG\WH, QrHWRU \KH3 (/ 2 &
5 FILMADIRQS LIKWS JUHP HOV  \WH&RP SO ILBGWH( / 2 & 5 HIMADARQ 6\BRP HYAR U MAWHUADBIE
WH, QMHIRUR L XS\R R (/2 & 6KDW XS\R \KDWWR FRP P RQWRAN DOG
KEVHTXHQ® DQOGAWRIOD \KOUWVR FRP P RQURANXQEHMH-XCH  (/ 2& 5 HIVADIRD
GBI HOMKDAKHERP ST P D HPRMQWHERP ST ARBIGVAUHIRD VR WKH DG VHIDR WH, QYHWRU | RP
WP HVRWP HIURP DG CNAMMHERP P HIFHP HQW DMXQGHUWH( / 2 & 3XURKDHS JUHP HOADQG LL
&RP P LW HYB KDUA/ARDAZ RXGE URKOVURP \KHH HIAVHR WHERP P MY HQY CLIDQW 8 QBWHILDH
WP LCDMG WH( / 2 & 3XUKDHS JUHP HOZ LaUP OIQLOH | HAVXQIDKHHIMHUR L - DO LH
WHH SV R WH P RQMSHIRGFRP P HAQ) ROWHEDMR WH( / 2 & 3XUAKDHS JUHP HOW L WHADMRQ
Z KIFK \KH, QYHIRUKDV SXURDHGWHO [ LP XP &RP P W HY/% P RXQMKH3 &RP P W HYBHIRG  RU LLL DO
HODHUGDMP XXDID DIUHGXSROE. ERMWHERP SIQ DOG\WH, QrHIRULOWH I XM

8 QEHMHWIP VR WH( / 2 & 3XURKDHS JUHP HOMKH, QrHKRUP D QRAGXUKDHID (/ 2 & 6KOY
XQEHMH( / 2 & 3XURKDHS JUHP HOM KA \KDWY Z KHRDIJ U DMG Z 1\ DERKHKDUA/WHQ BHCH LADID
RZ GHGE\ \KH, QYHARUDGG WO LIDM/Z RXTS UAXOMQWWH, QrAXRUEHH LADD RZ QQJ \KDWVIQH FHWR

R WHQ®P BHUR \WH&RP S VKD RAMBEQ)

, OFRIMCRRZ DKRH( / 2 & 3XUKDHS JUHP HOVRQ- DO WHERP SIQ VURDGR
" LWHARLYDESRVHGWHWP VR WH( / 2 & 3XUKDHS JUHP HADG5 HIVADARQS LIKWS JUH-P HOAKH
RIHIQ R XS\R \KIUWA/R 6HUHV963UH HIHGE\RAN DOGWHILOQ) R \WHUADMG( / 2 & 5 HILMADIRQ
GVBAP HONVRUXS R \KOW/R FRP P RQWRFN DQG\KEVHTXHO® CQOEAURI0 \KOWWR
FRP P ROWRANXQEHMH-XGH (/2 & 5 HIMADMRG\IAP HOAMIG \KOUW/R FRP P RQMIRFN LWXCE!
XSROWHH HAVHR WHUHIAG&RP P LW HQW DUDQW |, Q) HELTW WH, Q/HXRUH HIRMVHGWH
&RP P W HQW DUDQWVIRU

,QWHV] P RQMVHIG-G-XCH DODIJUIDMR \KDBWR FRP P RQWHAN KDGEHHQ\RT
VR WHLQMXRUXQEHMH( / 2 & 3XUKDHS JUHP HWRUDIJ W DMJIURW SURFHHB/ARWH&RP SIQ R
BXEVHIXHAR - XCH DQDGAURTD \KDUBVR FRP P RQWRAN KOG EHH\RGE\R WHLQMHIRU
XQ@EHMH( / 2 & 3XUKDHS JUHP HWRUDIJ W DMJIURY SRAHHO/R
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3UB0G: DUDQMR3XUKDHERP P RQ6WN2  3UHS0GZ DUNQNZ LAEHHDILEG RUH HIFVHZ LWWRXW
WHSD P HVR CEAWRITFRUGHDNRQDAID WP HWWDAKH UAGHRRYHKRGHUEHH LALOD RZ QVDQ® BHUR
\KDUW/R FRP P RQVIRFN DAY GWARDD R WH&RP S0 IVRAMBAQ) \KDW/R FRP P RQWHANIRUD
QP B-UR \KDW/AKDAZ RX@S FDVHWHKRTHAR BHH LADD RZ Q R WH&RP S0 IVRAMBAQ) \KDH/
R ARP P RQ DQGKDYIQ) (RH SIUDMRQGDM , QWHM[ P RQKVHIGHE-XCH SWENGZ DUDQV
ZHHH ROQHGIRY \KOW/R 6HIV963UH HIMGE\RN 6HHDOR3UH HIFGE\RN2  6HIH/Y%EHBZ

SUBIGZ DUDNVZ HHIMKHG LOFRIGHANRDZ W WHIMWKOFHR 6HIV9%3UH HIMG6\RAN DOG

SUBIGZ DUDQNVZ HIHH HIVHG I RUFRP P RQWRAN LFOXQQ) IURP DUHIAG SO

®DNQY SWENGZ DUDQVRANBEQ) I(FOAQ)  SHBOGZ DUDQVRAMEOAXQ) R \KHUHIMG SDW
BXEVHIXHIMR -XCH SWENGZ DWDQNZ HHH HRMHG ODQ)  SUHBOGZ DUIONRAMBQEQ)

7KHIRTRZ L) VHIVI RW WHRXMBEQ) SUENGZ DUDQNVDQGFRP P RQZ DWIQNDVR -XCH

3BWSDLG &RPPRQ
: DUUDQWV: DUUDQWYV

YODPH HHPBHU
([HAMVHR : DUDQNVLO( [ FKOQIHI RUSRP P ROGVERN
([HAMHR : DUDQNLO( [ FKOQIHI RUGHIHVY63UH HIHG 6\FFN 2
: DUDQN, WKHG Z LW 6 HIEV 9% 3UH HIHG6\REN 2

YDDRH-XH
8 SRQWHFRIQI R WHERP SO0 IVLQWIOSXEQF R | HIQ) RQ1 RYHP BHU WHFRQBWRID
IMXOGRHY/R SUHB0GZ DUDQN DG ARP P RQWRAN CRAGLOWKHVEE®I CERYHEHATP HH I HARYH
, QOEAWROWR \WHSUBIG Z DUDQNDQGFRP P RQZ CUDQNLQ\WH\BE®{CERYH Z DUDQMR SXUKDH
FRPPROWRANDY  SHUMKOUHZ HIHIMWKHGLOFRQGHRIRQZ W \KHLQMICD) J W DM RQQ(/2&
, QHKRUB HUE % 3UH HIHG 6N \KEVFUSIRYY \HH3UH HIHGE\WAN2  6HINY/%EHBZ
,QWHM] P RONVHIGHG-XCH SWENGZ DUDQNV Z W DQH HAVHSUFHR
HIFK Z HHH HAMHGADKBWO |RU \KDW/R FRP P RQUWRN LGFOAQ) UHDMAG SO FDKBWO
H HAM-G SUWSNGZ DUDQWI RU \KOW/R FRP P RQURRN BDYQ) SWBOGZ DDV
P DQQ) RAMBLAQ) , QDEAWRY SWENGZ DUDQN Z W DQH HVHSUFHR HIFK Z HH
H HRMHGFDKBWO |RU \KDW/R 6HIH/963UH HIHG6\RN
BXEVHTXHOAR - XCH FRP P RQZ DUIQNZ HHH HIAMHG LGFOGQ) B\ DUHDRG
SOW GDNQ)  ARP P RQZ DUIQNVRAMBAQ) LGFOAQ)  FRP P RZ CUIQVRAMBNEQ) R \WHUHDAME SO
SHHUHGWRNZ  6HIWVS 2 ,Q0 D WRAIKGHMP EBU  WHERP SI) \RG R
GHUVS &RMHINEGI3UH HIHGEWAN 7 KHVKDUWVR 6HINVS & ROMMNEGI3UH HUHGE\RAN SDUYDDH SHJ

\KOUH \KHE 6HUHVS 3UHHIFGE\WAN  KIGDVEWUSIRQSUFHR  SHMDMDGDMBAGYDDHR  SHU
\KOUH \KHE G\BAMGODOH DG LFOGHE RN SXURKDHZ DUIOMR SXUKDHWKDUBVR FRP P RQWWHAN FOBXDMG
DV R \WHEAUISIRQSUFHWHAYIGGE Z 1\ DQH HAVHSUFHHDXOOR WHGWHUR S
\KDUHRUMH SUFHSHMDHDIZ KIFK \WHFRP P RQVIRAN DMARGBLOWHERP SO IVIQUWWIOSXECF RIHIQY 8 SR
WHFRMQ) R \WWH&RP SDQ VIQWICBXETF R 1HIKQ) RQ1 RvHP BHU \WHH HIAVHSUFHZ DARADAKH
LQUWIOSXEQF R | HIQ) SUFHR SHMKOUH 7 KHZ DUDQAVH SlUH-XCH $WIQ WP HO M- XCH

WH:  DUDQAM\KDTEHDARP DIFDED H HAVHERQDFDWKGWEDY L WHFRP P RQWRAN KD/ADG-G I RU
FROHPARMHWIEQ) @) VDARIERYH RWH([HAVH3UFH RJ  SHAKOM 7KHEHINVS 3UHHWG
VRN LYV HONMBGVR UFHYH RV 1XQB/GI00 DDMEGIKHH RU PP XDAHAEYIGHIB/DAKHDMR S
DQP R WHEVBAGODOH RU  SHAKDW SD CEGIU DOGZ KHGFOUGE WHYRDGR ' LHARYR \KH
&RP S RUXSROFRQMMRQRUBHGEP SIRQR WHEHINY/S 3UH HIMGE\RN

)
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" IYIGHIB/RQWHBHINYS 3UHHIMGE\RANP D EHSOGE, \WHE&RP SI) LOFDK B\ GHIVHY R \KOWW/R
FRP P RQWRFAN RAKURXIK DFRP ELCDIRQR FDK DQG\KDU/R FRP P RQWRAN | SDGIQFRP P RQWRAN \WH
KROHMNKOOUAHYHDQ®P BHUR \KDW/R FRP P RQWRAN HIXCOR WHDRER R WHOFFXHG G/
R EHSOGIQRRP P ROWHNGYIG-GE \WH&ROMYRQ3UFH D/GHIGGEHRZ  7KH&RP SIQ PO PONH
SD P HWR GYIGHIB/IQFRP P RQWRANRQD L WHDYHIIHFBRUQ) SUFHR \KHFRP P RQWRAN RYHKH
ILYHWDAQ @ VSUHFHAQ WHAEYIGHIGSD, P HYWEDMLY DARUTERYHWHS R)HMRQ3UFH + REHYR WH
GHIVS 3UHHIWHGEWANKDYHQR YR WIKWH A-BAD/BTXUGE. QY

( CAK\KDUHR 6HUHVS 3UHHWHGE\WWANP D EHFRQMHWGDAI) WP HDAKRHHBRMROR \WHKRTHIQRD
Q® BHUR \KOWW/R FRP P RQWRAN GHMP LGHGE! GYIAQ) D DQLP RQMANXIDR R\WHWP R L WH
6VBMGO COHSOV L WHIP RXQWR DODFFUXHGAVIGHIS/ B E \WHWHQ DSSIFCEGI& ROMHMRQ3UFH 7KH
3 QRHMRQ3UFH Z DVIQMDED HIXOOR SHMKDUH \XEWFVAR DAYV HAR \MH SUFHSHKDUHDAZ KIFK
WHFRP P ROWEFN VARTS DARHERP SO0 1V, QUIDDSXEQE 2 11 HIKY Ll GZ HAKDQ\WHLQMTIO8 ROMHIMRQ3UFH
DGZDVILHSDN  SHAKDHXSRQWH1 RYHP BHU IQWICBEIFRIHIQ DV SHMDH (DK
\KOHR 6HIHVS 3UH HUHGEWRAN Z LODARP DD EHFRHWGRQ-XCH LQRDQ®P B-UR WKDWR
FRP P ROWBFNGHMP IGHSE. GYIAQ) D DQIP RXQVMDTOR R\WHWP R L WHE\BIMG9 COHSOV
LL WHLP RQWR DODFRXHGAVGHIEY B E \WHWWHQ CESTFEBI& RHMRQ3UFH

$Q WP HRORUD\M XCH WH&RP SDQ \KDTKDYHWHUKWR UEHP \RP HRUDGR \WH
RAMBOAQ) \KOVR 6HIHVS 3UH HUHGE\RANIURP | XQBVGI0E DYDOEGIWHH RIXSRODABDWN @ VSURU
Z UMD QRIFHVRWHKRTHYR WHEHIE/S 3UH HUHS6VEAN DADUHEHP SWRQSUFHSHMKDHHNOOR R
WHKP R \WHE\BIMES P RXQASON DDFAXHE DG XCGBAG AYIGHIB/ROVKK \KOUVR 6HINVS
3UHHWGEWAN RJ IFOQQ) FFXHGAYIGHIB/R DVR -XCH RJ
RQ \KDWWVR 6HIHVS 30 HUHG6\WANLGFOQQ) DFFUHGAYIGHIB/R H FOGQ WH
\KOUVR GHINVS 3UH HUHGE\RAN EHRXH® H AKOQIHG| RUBHUINV% 3UH HIHG6WAN RQO D 6HH
DOR3UHHIMGEWAN? - 6HIHVY%EHDZ

7TKH&RP SIQ BFHYHG\KBEWRUSIWRY/I RU R 6HIN/S 3UHHWGEWN R ZKIFK
ZDVIURP DUDAGSIW L(FOGQ) LQFDK R ZKIFK ZDVIURP DUHDAGSIW
IQWHIRP R EDUHYR DJHGZKMH - Z W DQDYHIIHYDDHR SHEDWHIDGZ W
DIRFDMGWR EDUHO || HSDAHVDG DIRFDMGWRZ KM LQYHIRY ZD/SOGE
WH\ODIR COGWIQHARWHERP SI) B\ DUHDAGSOWR DQDJJUIDMR  EDUHYR SWP LXP DIHG
ZKMNH Z W DQDYHIIHYDOHR SHUEDWHIDGZ W DERFDMG\R EDUHO L] HGDWHVDQG
DIRDMGWRZ KMHL LQYHORY  DOG ZDVSOGE WHFOFHIMRQR RAMBEQ)
LQE-BAEHV ICRRUQ DIBHPHON' R ZKIFK ZDVIURP DUHDAMGSOW , QOEAWRY WHEHINVS
3UH HIHG6\RNKREHYZ KR Z HHIMXHGBHIEVS 3UH HIHG6VWRNLQ-XO \MRIK6HBMP B UFHYHEDQ
DEAURTO Z DUDQWZ W DQH HIAVHSUFHR SHMNKDUAD/SOVR \WHEHIN/S 3UH HIHG6\RAN
\EVFUSIRYY \KH? C DUOQN R ZKIEK R WH : DUIQNZ HHIWK-G\R DUDAGSIW ,Q
6HBRMPELU  \WH ;. DUDQV LGFOAQ) : DUDQNIURP DUHIDAGSOWY Z HMH
H AOQIHGIRY \KOUWVR 6HIHVS 3UH HIHG6\RAN WDARG RAMFOGHID UHDMGZ DUIDN L(FOGAQ)
\KOUW/R 6HIHVS 3UH HUHG6\RAN WDAAG RAMFOGHID UHDMGZ DUWION| RUDUHDMGSOW  7KH

YDOHDALIQHG\R\KH : DUDQVH FKOQHGI RUBHIEYS 3UH HIHG6\RAN WD/AG QRAGFOGHDD Z DWION
Z DVQHRIDMG\R EH FOAQ IURP DUHDAGSIW RU S © DUBAKMQY) D
%OFN 6FKRBY9 DODIRQP RG-Y W DWHDHAP DG, 32 KRN SUFHR SHAKDUHDQGH HFVHSUFHR

SHMDOH 7KH&RP SO DM WH HABURAHHGY BRE HHQ\WHZ DUDQWVDG\WWHEHIH/S 3UH HUHG6\RAN
XMQ) \WHUHDWNYHI DUYDOHP HERG

, QFROCHRAIRDZ W WH R 6HIH/S 3UHHIHGEWAN \WHERP SOQ DORLWKHS Z DUIQN
R SXUKDHFRP P RQWRAN DARHBWHUR SHMKDUHRUMH SUFHSHKDUHDAZ KUK WHFRP P ROWRAN LY
\RGBLOWH&RP SDQ VIQWICSXECF RIHIY R Z KIFK R WH : DUDQNZ HHIMXHG\R DUHDMS
SDW 8 SRQWH1 RYHP EHU IQWICBEIFRIHIQ DNV SHMWDH WH ZDUDQNDV S
\KDUHZ HIHUHFDBXOME DG UHWKHG DY ZDUDOQNVDN  SHAKOUH DQGWH UHIDAG SOV
ZDUIQNDN  SHAKDHZ HIHUHDBX DM DG BHWKHG DY ZDUDQNDN  SHAKOH

)
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, QFRMGHDIROR SXUKDH/R 6HIHVY%6 3B HBMGE\RAN B AHVIIQBHIN/S 3UH HUMG6\RAN KREHY RQ
0D DODIJWIDAMR RANBEQ) \KOBVR 6HIN/S 3UH HIHG6\RAN DQG Z DUDQMR
SXUKDHWKOWWR FRPPROWEENDN  SHAMKOH R ZKIFK \KDWWR 6HIHVS 3UHHIHG6\RANDQG

UADMGZ DUIOME SXUKDHFRP P RQWRANDY  SHMDUHZ HHR DUHDAG SO Z DvH FKOQIHG
| RUBHIEV963UH HIHGE\RAN 6HHOOR3UH HIMGEVRANZ  6HIVYEHBZ

7KHEHIS 3UH HUHG6WAN KDVD OMXLAMRQSUH HHFHHDOORWHIWDMR L R WHP R
D WHEHIVS 3UH HUHGE\RANGVBMGODOH SOV E WHIP RQAR \WHDIJ W DMAYIGHIGWHDFRXHG RO
KA \VKOUHR! 6HUHVS 3UH HUHG6\RAN DQG QRABUYRAD SOG RU L \KAK DP RQASHMDUHDYZ RXGBKDYH
EHHQSD [CEGIKDGDMWDAVR 6HIN/S 3UH HUHS6\RAN EHHQFRMWMGLQR FRP P ROVIBFNLP P HADMD SURAR
KK ONACDIRY GWROMRQRUZ LQAQ) XS $ FFREQIO WHEHINVS 3UH HUHG6\RAN TrXEDNRQSUH HHIFHDY
R -XH ZLK \KDRAMBOAQ R ZKIFK  Z HHWR DUHIIMG SO QG DWBAG YOOHR
zZD/

SUHHUHG6WNZ  6HINV/%2 98 Z UMKDFRQHQNDRG- DOCL SXUKOQMR DARRIW
FROHUHGXSROWHYROGR ' LUHARYE, WHERP SO0 W VHARQGCP HOGHG DG UANBIMG FHWYLFDMR
LFRERDIR) WHYROGR ' IHARYGAIQDAM \KDUVR DAKRU H3 EXXQWKHG 3 UH HIHG 6\RRN DY
GHIH/% & RMMEBI3UH HIMGEWAN WH36HIN/% 3B HBGOWAN  ,Q-XH  WHERP SIQ WURDGR
* LWHARLY DOG 6 KDUHKRTEHY CSURYHG DQLGRUDHLOWHDARRU] HSVKDUAVR 6HIE%3UH HUHG6\RAN | URP

\KDAR KDY 7 KHWKDUVR 6HIEY/% 3UH HUHG6\RAN SDUYDOH SHMDHKDYHD
XEVUSIRQ3UFHR  SHMDMHOEGDVBAMGYDOHR  SHAKOUH WH 6HUIHV966\BIMGODOH  7KH
6HIH/%3UH HUHGE\RAN LV HQMBG\R UFHYH RAWR 1 XQG/GI0ED DYDOEGIKHH RU PXP XOWHAYIGHIB/DV
WHIDMR ~ SHUDQD® R \WHEHINV%6\BAMGODOH RJ  SHMDM SD CEGIL DOGZ KHOGFOWGE WH
YROGR ' IHARYR WH&RP SDQ RUXSROFRQHMRQRUUHE-P SIRQR WHBHIH/%3UH HIMGE\RAN

" IYIGHIB/RQWHBHIH/% 3UH HIFGEWANP D EHSOGE WH&RP SIQ LOQFDK B GHIVHY R \KDUWR
FRP P RQWRFAN RAKURXIK DFRP ELCDIRQR FDK DQG\KDU/R FRP P RQWRAN | SOGLQFRP P RQWRAN \WH
KROHMNKOOUFHYHDQ® BHUR \KDW/R FRP P RQWRAN HIXCOR WHDRER R WHOFFXHGAVGHIDY
REHSOGIQFRP P ROWHNGYIG-GE \WH&ROMWMRQ3UFH D/GHIGGEHRZ  7KH&RP SIQ PO PONH
SD P HWR GYIGHIB/IQFRP P RQWRANRQD L WHDHIIHFBRUQ) SUFHR \KHFRP P RQWRAN RYHKH
ILYHWDAQ @ VSUHFHAQ WHEYIGHIGSD, P HYWEDMLY DARITERYHWHSE RHMRQ3UFH + REHYR WH
6HUVI63UH HIHGE\RAN KDHR YRIQ) UWKWH AW/ UTXUBGE @Y

( CAK\KDUHR 6HUHV963UH HIFG6\WANP D EHFRQHWEDAI0 WP HDAKHHBRMROR WHKRTHULQR D
Q®P BHUR \KOWW/R FRP P RQWRANGHMP LGHGE, GYIAQ) D DQLP RKQMANXTDR R\WHWP R L WH
6HIH/%6\BMGI DOHSOV LU WHLP RXQAR DOCFF-GAYIGHG/ B E \WHWHD CESOFEGI& RYMHMRQ3UFH
HIXCORWHO : $3 R WHFRP P ROWRAN RQWHWDGEEQ @ [P P HADMY SUHFHAQ) WHRUWLCDOMKOFHM
ROVKAK KDUAVR 6HIHV9%3UH HIHGEWAN (DK \KDUHR 6HIE%63UH HUMG 6\RAN Z LODARP DD EH
FROMWMGROWH P RQNDQQYHYOY R WHRWILCDOMAXOFHAMLQR DQ® EHUR \KDBWR FRP P RQWRN
GHMPIGGE GYIAQ) D DQDP RQMNTOR RAWHP R L WHGHIH/%6\BAMG DOHSOV LU \WH
P RXQ/R DOCFFXHGAYIGHIGY B E \WHWWHD DCSSTFCEGI& ROMHMRQ3UFH

$Q WHROQRUIDWUWH @ DQYHYOY RUKHRIWLCDOMMHEMR VKK \KDBVR 6HIHV963UH HIHG
GVRAN WHERP SIQ \KDTIKDYHWHUWKWR BGHHP \RP HRUDTR \WHRAMEDAQ) KDWR 6HIH/% 3 HIHG
6VRENIURP 1 XQB/®IDED DYDDEGIWHH RUXSRODABDIY @D VSURIZ UMKD CRIFHVR \WHKRTHYR \WH
6HIH/%3UH HIHGE\RAN DADUHE-P SWRQSUFHSHMTUHHTXOOR R WHXP R WHE\BIMGS P RXQABOV
DOLFFKHG DG X QDG A YIGHIE/RQVKFK \KDVR  6HIHVY63UH HIMG6\RFN

, QFRIGHANRDZ W WHLQWICD) J B DM R QRO(/ 2 & , QYRARUGHIHV% 3UH HIHG6\RAN
EVFUSIRYY R Z KIFK ZDVZ MW DUHIDAGSOWY \WHE&RP S DORIMXHG Z DUDQMR
SXKDHFRPPROQWRANDY  SHAKDH R ZKIEK R \WHZ DUDQNVZ HHR DUHDMG SO

)
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, QFRMGHDIROR SXUKDH/R 6HIHVY%6 3B HBMGE\RAN B AHVIIQBHIN/S 3UH HUMG6\RAN KREHY RQ
oD FHVSIQ\KDHKRTHY DI HER H FKDQHDQDIJWHIDMR \KDWA/R 6HIH/$ 3UHHIMHG
6\REN DADQHIRMDMG DI W DMYDOHR R 6HINVS 3UHHWGE\WN DIG\BAMGODOHR — SHJ
\KOH DG LFOGQ) FRXHGAYIGHDY D6 UHDMGZ DUIOMR SXROHFRP P RQWRANDY SHU
\KDHLQR \KOWWR 6HIH/% 3B HIHGE\RAN LFOQQ) RJ \KDW/R 6HIHS
3UHHUHG6\RAN DQG Z DUDQMVR SXUKDHFRP P ROWRANDY SHAKDUHFRMHWGLOR
KDW/R 6HIH/%3H HIHGE\RFNR DUHDMGSOW 7 KHYDOHR 6HIHVS 3UH HIHG6\RAN DQG UHDMG
Z DUDQWH FKOQIHGI RUGHIHV % 3UH HIMG 6\RAN Z D/QHIRMDMG EDHG XSRQ \WHUHDMG6\BMGO DOHR WH
6HUVS 3UHHWGEWAN RU \KOWW/DN  6\BMG9 DOH DOGOFFXKHG AYIGHIB/AWHIRY

R WURAIKO D SOVWKHYDOHR \WHUHIDAG Z DUDQMR SXURDHFRP P RQVEAN

FOBX@AGXVCQ) DYDFN 6ROV YDODMROP RGD 6XBVHTNXHAR\WHH FKDQIH \WHIHZ HHRANBIEQ)
\KDW/R 6HIH/%3UH HIHG6\RFN \KIWWR 6HIHS 3UHHIMGE\RAN DG Z DOV

RSXUADHARR P ROWRRNDY  SHUMDHUHDAG\RWHEHINVS 3UH HIHGE\RAN

$VR -XH WHERP SIQ. KOG UHFHYHE WEVRUSIRYY | RU KDWY R 6HIH/%
3UBHHIHGEWRN R ZKIFK ZDVIRP DUHDMESOW Z KIFK LGFOGHG RJ Volty
IURP \KHH FKOQIHR 6HUHYS 3UH HUHE6\RAN DG UHDMS Z DOV DADQHIRMDME DI WHIDMYDOH R Z KIFK
RJ \KDOUWA/Z DVIURP DUHDMMG SOV RJ \KOUW/Z DVI URP \WHH AKDQIHR!
SWEOGZ DUDQNVDADY : $3 R SHUSWENGZ DUDQW RJ \KOUW/Z DVI URP \RH
H AOQIHR SWENGZ DUDQNVDADY : $3 R SHUSWENGZ DUDQW RJ KDWY/
ZDVIURP \KH(/ 2 & ,QMMURUR ZKIFK Z D/ SXUKDHGLQ- DY LQFRMQRIROZ L\ \KH
H HPAURQDQG U MADIRQR WH( / 2 & 3XURKDHS JUHP HOANDG RU \KOW/Z DVIRP RKHU
LOMIRY R Z KK RU \KDUWA/Z DVIURP DUADMMGSOW R Z KIFK. RGHRKHULQMHRU
\KEVAUSINRQR RJ KD/ LGFOGHGDQHIRIDMG SWBNGZ DUDOMR SXKDHFRP P RQ
RN DV SHAKOH

7 KHEHIHY/%3UH HUHE 6VRAN KDY DANXEDNRQ SUH HHIPHHDXOORWHIWDMIR L R WHWP R
D WWHEHIH/%3UH HIHG6\RFN 6\BIAGI DOH SOV E \WHIDP RXQAR WHDIJ U DMAYIGHIBAMHRDFRXHGRY
KA KDUHR' 6HIHY/% 3UH HUHE 6VRAN DOG QRABUVRA® SOG RU L VKA CP RXQABHMKDUHDYZ RXGKDYH
EHHQSD CEGIKDGOMKOA/R 6HUH/963UH HUHG6\RAN EHFRQYHWWGLOR ARP P RQWRNLP P HADMD SURMR
KK INXEDIRY) GMWROMRQRUZ LQAQ) XS $ AFREQIO WHEHIHY/Y% 3 UH HUHE6\RAN GRXEMRQSUH HIHIFHDY
R -XH ZIW \KOUA/RAMBOEQ) DG DWBAG YOOHR zD/ RJ
\KIW/R AR P RQWRAN EDHGRQWWHUASHRARYHE RHMRQ3UFH/Z LW DKUK R D®&Z R
DQGDZ HIKAMGDHIIHR BXEVHTXHAR - XCH WHBHUH/963UH HIHG ANLADNRY

SIHHHIH Z W KDWY/ RANBE Q) DQGDWIAG YOOHR zDv BXEVHTXHOAR
-XCH \KDUW/R 6HUH/963UH HUHG 6\RAN FROMHWGLOR \KDW/R FRP P RQWRAN

, QFRIMCANROZ WK DG PRI HYKSRY WHS XIXW 6XEVPUSIROS JUHP HYEVPAMGLO
1RM  ZHHOMIGLORH FKOQHDI WP HONZ W DOBMRHKRGHUR  RXUBHUEY%63UH HUHG 6\RFN SXXOQN
RZ KIFK Z HH FOQIHG \KDWWR 6HLIH/9%63UH HUHG 6\RAN \WDAZ HIHFRQMMEBILOR KDWY/
R FRP P ROWRANIRU L \KOWW/R FRP P ROVEAN (L Z DWBQNVZ W DQH HAVHSUFHR SHMKDMH
WDADHH HRMEGIR SXUKDHDQDIJBIDMR \KDWWR FRP P RQWRANDARHHIMHUR D \WHADM
RQZ KIFK RXUFRP P RQUWBRNFRH/DV  SHAKDHRUKLIKHUGKUQ) DUXOIMEEQ) @ RJ E ROWHWUH
P RQMDQQYHYOY R \WHZ DUDQAMAKDRHGEDM DQG UL Z DWIQNZ LK 0QH HAVASUWFHR SHAKDUHWDN
DUHH HAMEGIWR SXURKDHDQDII B DMR \KIW/R FRP P RQWRANDAWHHDMHUR D \WHAMRQ
Z KIFK RAUFRP P ROWRANFRAVDY  SHMOUHRUKLIKHUGAUG) DUIX@UMDAQ) @ RUE RQWHM] P RQK
DOQYHIOY R \KHZ DUDQAMKOFHGEDM 2 | \WHWKDBA/R 6HIH/%3UH HUHG6\RANWDAZ DvH FKDQIHGIRU
FRP P RQWRFN DQGZ DUDQN \KOUW/R 6HIHV963UH HUHG6\RAN \WDAZ HHFROMMEGILQR
\KOW/R FRP P RQWRANZ HHH FKOQIHGE! DUHDMGSDW IRU L \KOWW/R FRP P ROVIBFN L
Z DUDONZ W DQH HIRVHSUFHR SHAKDUHWKDADHH, HIRMEGIVR SXURDHDQDII B DMR
\KOWW/R FRP P RQWRFNDARHHDM-UR L \WHE@MRQZ KIFK RAUFRP P ROWENFRAVDN  SHAKDHRU
KUKHGUQ) DUHXOUMDEQ) @ RU L. ROWHKUH P RON DOQYHIDY R \KHZ DUDQAMKXORHGDM DQG UL
Z DUDQWZ W DQH HAVHSUFHR SHAKDUHKDADHH HIAACEGIVR SXUKDHDQDIJBIDMR
\KOWW/R FRP P RQWRFNDAKHIHDM-UR L \WHEMRQZ KIFK RAUFRP P ROWENFBRAWDN  SHAKDHRU
KUKHGUQ) DUHXOUDAQ) A RU L RQWHM] P RO DQQYHYIDY R \KHZ DUDQAMMXOFHEDM 6HH
1RM
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BWINFSMRD/Z 7TKHERPSIQ W  ( TXW, FHOMWH3MQZ D/IBSIRYHGE: WH+' & YROGOQG\WH
+' & KDKRTHYIQ0 DFK 2Q$ SUO LQDQIASDIROR WHERP S VRG] DIRQRQ
0D WH+' +& YROGOGWH+' +& \ROIVEINRGBHUDSSIRYG+' +&1 (W, GHOYH3 @0
WH: 300 8 SROWHFRMQ R WHERP SIQ IVIQWIOSXEQF RIHIQ) Z KIFK RFFXUHGRQ1 RYHP BHJ
WH (AW, GHUYH3@Q WH 30 EHCP HHIHRARYH DAKRU] LQ) WHIMWKDFHR XS \R

\KIW/R FRP P RQMRAN 2 Q-XCH WH\KDUHRTHY CESURYHG DQLRU DHIQWHQ®P BHUR
\KOUDAKRU HG I ROMBOFHXQGHMWH  3ORWRXS\R \KDUWWRQFARP P ROWEAN $ VR -XCH
WHERP SI) KOGP DHJUIQVR \KIWW/R FRP P ROVRANXQEHMH 300 DG

\KOUA/UHP DLQHG DAKRU HG 1 RUJUDQWY

7KH  3OQDBZVIRMHIUONR LFHMYHWIRNRSURYY 3,62V QROTXDH LHE RN RSURYY
31462V WHNDSSUADNRQUIKW 3635V BMMRMSWRAN 568 ¥ DB/ SHIRP DFHWKDMY DG

SHIRP DOFHXQW\RHJ EEGISOMASTOVIRAMD \ FDOW XQUOL RvHP BHU

7KH  3OQDBZVIRMHIWONR LFHMYHWINRSURYY 3,62V QRITXDH LHE RN RSURYY
31462V WHNDSSUADNRQUIKW 3635V BMMRMSWRAN 568 ¥ DB/ SHIRP DFHWKDMY DG
SHIRP DORAHXQWA\RHIJ EEGISOMASTOVIRAMD \ FOY XQICS SUO 7KHFRWR [ DB/ XQE-UWH

3@QIHHID LVEDHERQWHI DUYDOHR WHLY DUGRQLWIWDQAEM 7KHP O LP XP QP BHUR KDWY/
WO D EHXM HGIRUZ OG/XQGHMH  3@ODVR -XCH v

7 KHIRGBRZ 1) VHVI RO \WHRXEOEC) |, 62 VDG UHDMG CRAMW | RAMHM] P RQMVHIGHG-XCH

: HLJKWHG
: HLJKWHG $YHUDJH
$YHUDJH 5HPDLQLQJ
IXPEHU ([HELVH 3UKRDWUDFW»DOHIDWH
2SWLRQV 2XWVWDQGLQJ 6 K HY 3HBKBU 7HUP LQ \HPQWUNUBDYKXH

2 X\WIEQ) DN HH-P BHU
( [ HAMEGIDN HH-P BHU
) RUHWG
2 XMBQAQ) DVXCH
( [ HAMEBIDVXCH
5 HP 0QQY XQMHIMGDVXCH 2

,62 VUHTXLUHDUHALSLHOAR WP DIQLOVHYIFHVR WH&RP SDQ ,62 VIHHIDI YHWNDEED RYHUSHIRGY
WL 1URP RGHWRI RXU\ FOW/I URP \WH YR WVWEDMR \WHJIUDQADQG YHUY R |62 VAHDHVXSRQ
WP LCDIROR VHYLIFHVR\WH&RP SDQ. 9 HWAMS, 62 VDUHH HIRME®H RAKUHP ROMVCNAUMHEMR
WP LCDIROR VHYIFH 7 KHWWUP VOQGFREAMRQ/R DO ,62 \KOOFRP SO [QDUUAGHFWZ WNGHRAIRD R WH
&R RUDQ WFFHARUSURYIMRQ DOG00  CESTFEGI B XMNRQMHIHKGEH 7 KHH HIMVHSUFHR HIFK 62 1V
\WHI DLUP DNAYDDHR WHERP SO IVMHFN ROWH CSSTIFCEGICDMR JUIQA7 KH&RP SDQ. XVHGWHP HID
YROMW AP DMIURP OCUDY — $ YDODMRQEDHGROWHP HADD  \ HOUYROP HVR \HBRVGHHUFRP SIQHY
) DUYDOHLYHXIP DMSEDHERQDFRP EQDIRQR \KDUWEHQ) \RTSDV XSWURKIK) HEOXOW R oG
WHP ROV $ FRP SBIMGZ KHQWHH, 62 VZ HHIWKHELOS SUCR YDOUGY WH&RP SDQ V\WREN DV

SHMDH 1 R,62 VP D EHIWQAGP RIAWDOWD  \ HOWDWWUMHHDDHUR \WHOSSURYDCE, WH

YROG ROWHWRRNGRTHY R WH 300

7KHHZ HHQRIUDQVIOWHM] P RQMVHIG-G-XCH DGWH\ HIUHGG' HHP BHU $VR
-XH WHERPSDIQ KOG~ R XQUHRIQ] HFRP SHODNROH SHOHUHDMGWR, 62 VH SHRMGR YHWY
RYHUDZ HIKAMGDHIIHSHIRGR  \ HOW 7 KHZ HIKWG DHIDHUP DQQ) FROMPXOIONHR RAMBAQ)
DOGH HAME®, 62V \ HY

5 HIMPMGWRANXQW?  7KH568 [Z DB/IWIQAGL)  XQ@GUMH  3@0Z HHJIWQAGDAKHI DU
P DUNHAYDOHR \WH&RP SO0 TV \RAN RQ\WWHCSSOFCEGIADMR JUIQAS 68 [Z DLB/IHHID YHWWDEED RYHU
SHIRG/UIQILQ |URP RIHWRI RXU\ HOLYI URP \KH I WD/ MELVWEDM 8 SROWLP LADNROR VHYIFHRWHE&RP SIQ

)
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YHAMY R 568 ¥ DB/ADHY DIGP RWE 68 JUIQVOHI RUHWGE \HSDMASCOAXIBW\KHIY DG

DIUHP HOAQGFDMRKHZ [VH 7KHP DMUM R 568 [ DB/DH GREBIWIIH) DOGERN\WHVHYLFH EDFHG
FRP SROHOMVOQG\WH ATXL.AW HYHOWVRP SRHOWLGFOQQ) CESTFEEBIERN XS SHIRG/ P XWAEH\DIN LHG SURR
DO DGEHQ) VHMBG 8 SROVANBP HQMKHS 68 [ DB/DHSOGIQWDBVR FRP P ROWREN 7KH&RP SIQ
UFRIQ] HFAKHARP SHODIRQH SHOHI RUKHUAMPWGE RN XQWEDHE ROWHI IUYDOHR \KH\VKDUA/DAKH
JUDQAEDM P RMY HERYHAHWEIMG SHIRG I RURID WRAHKDUA/AWDADUHQRAKEMPNR \WHGREBIWI I HJ

7 KHIRTRZ LQJ \BEGI\KP P DU H/ARH5 68 RN | ROWHM] P RQMYVHIGG-XCH oG

: HLJKWHG
5HVWULFWH& HUDJH
6WRFN ([HELVH 3ULFH
8QLWYV 3HBKBU

9HINGDQG2 XWBEQ) DN HHP BHU

* QMG

6HNBG

) RUHWG&OGRHDG( [ UG 2

9HMGDQG2 XNBEQ) DVXCH 2 2
* XU \WHMUHHP RQMYHIGS-XCH DG WHERPSIQ UFRIQIHS DG

UASHRYHD DQGGAUQ) WHM] P RQMYVHIGS-XCH DG WHGRP SO UFRIQIHG

DG UASHRWHD R WRAN EDHGFRP SHODMROH SHOHIQFRIGHARQZ W5 68 [7 DuB/J UDQMG XQGHWH
SOV &RP SHODIRQH SHOHIR 68 [ OB/ BHFRIQ] HEXSROP HAMY ERNWWHWP H YHXIYY FRIGWRQDMG

WH\WI I HIQY HYHWRQAWR) $ VR -XCH UMMPAGVRRNXQW 3568V Z HHIRUHWG ,Q
0D 568 VZ HH YROQBLD WP LODAG DOG Z HHIMKHG GDAQ IMKHE5 68 VIR
\HABIDADJ IDQAYDOHR SHUXQW,QO D WHYRDGR ' LUHARYDSSUIRYHGLZ DAQ)

568 VIR HP SBR HV GLHARLY DQGFRQXGEQNZ LW DI LI UDQAYDOHR SHUXQW? KHH5 68 VARQEIQD

REDWIHIDNG XSRQIUDNZ HHGHP HE\R KDYHP HARHUMP H EDHEVHYLFHUATXLUP HOWVI RUYHIY

7KH Z IOHMBIRQWHH SLDIROR WHO DMNB\IG R SRMRQIOWH  WRANLGRHQYHS@O RUO D
ZKKLY @ VIR WH1RHP B FERMQI R WHERP SIQ WLQUIOSXETF R | HIQ)

7 KHI ROBZ LQ) \EEGSUAHVWREN EDHGFRP SHODIRQH SHOHLGFOXGHGLQWWHFRQG-HG FRORICEDM/
WBAP HOVR RSHIDIRY/UHDMG\RS 68 VIMKEGX@EHMH 300

JRUVKH 6L ORQWKYV (QGHG
-XQH

&RWR 600V 2
60BVDQG0 DY 2
* HHIDCDOGS$ GP LQMADAYH 2

7RB06 KD EDHE&RP SHODIR 2

( TXIW FOWULIHGZ DUDQV?  7KH&RP SDQ HWP DAVRHI CLUYDDHVR . HIXAW Z DUWDQNV XM \WH
%DFN 6FKRBVRSWRY SUFLQ) P RAHOROWHE@MR IWKOFHZ WO RQME DR P XOWRQ/AR GHMP LGHWH
SIRTHOWR Z DUDQNEHQ) H HR\E®

&ROMIHOW HIDR 6KDUHKRTEHJ: DUDQN? 2 Q2 RREH) WHERP SIQ IMXHEZ DUDQMR
SXUKDHFRP P RQWHAN WDABHCP HFRQMYHQ® H HAMEGIXSROWHRERMQ) R CQLQWIOSXEQF R | HIQ)
Z KK RPXAGROL RHP BHU DAKHSUFHSHAKDHR \WH&RP ST WIQWICBEIF RIHIY RU
SHAKDH \RIWFRP P ROWKIUKREHYR UFREGDVR 0 D WH? &ROMIHQW HICR 6KDWKRTH)

. DUDON  KDAZ LGD




7OEBIR &ROMV

+ HLMIH' LAY + RBQ) &P SDQ. , QF
1 RMAR & RIGHHG & RIRICDMG ) LCOQADCB\BAMP HON
XQDXGWG

127( 2 672& +2/' (561(48,7< ' (),&7 FRW

EHH HAME®! LI DD SURYLGHE FRQIMI HISRY 1 WHZ DUDQMRTEHUFRQMARAD KRBAKH\KDAKEK
KROHURZ GHGRQO D WURXIK \KHEDM\WHZ DUDQAVH HIAMHG DG WHFRP P ROWRAN DABIQ/D
\GHAILHE YROP HZ HIKWGDHIDHSUFHSHAKDH 29: $3° RHUD  WAQ @) SHIRG \WH:  7UEQ)
"D 9: $3 BEHRHH SUQ

$  7UFKH 2 IRUXSW \KDUWR FRP P RQWRAN R Z KIFK XS\R ZHHRDUADAG
SOW ZKHQWH  7WEQ) ' D 9: $3 R WHFRP P RQWRAN BTFKHY R WH SHMKDH
IQWISEIFRIHIQY SUFH RU SHAKOH COGWDAZ LH SUWHRQWH P RQNDQQYHYOY R
WH&RP SDQ VIQWICSXEIF RIHIQ) \WH?  &RQMIHY HICR 6KDUKRGH: DUDON

$  7UFKH 2 IRUXSW \KDUWVR FRP P RQURAN R Z KIFK XS\R ZHHRDUADAG
SOW ZKHQWH  7WBQ) ' D 9: $3 R WHFRP P RQWRAN BTFKHY R WH SHKDH
IQWISEIFRIHIY SUFH RU SHAKDWH DOGWDAZ LAH SLHRQWH P RQN DQQYHIOY R
WH&RP SDQ VIQWICSXEIFRIHIQ) WH?  &ROMIHY HICR 6KDMKRGH): DUDQN DG

T 7TUgKH 2 IRUS\R \KIW/R FRP P RQMBAN R Z KIFK XS\ Z HH\RDUHIDAG
SOW ZKHOWH  7WEQ ' D 9: $3 R WHFRP P RQWRAN ULFKH/ R WH SHAKOH
IQWIOSXEIFRIHIQ) SUFH RJ  SHAKOMH DOGWD/Z L@H SLHROWH P RQN DQQYHYOY R
WHERP SI) VIQWIOSEIERIHIQ) WHE  &RQMIHQW HICR 6KOWKRGH: DUDQN

7KH&RP ) WFRGGDYIDHR I ROHERMYHQW HICR 6KOWKRTH:  DUDONDVR \KH
2 AREHU JUDQMEDMEDHERQDYHDN 6 FKRBVRSWRQSUFALQ) P RIHD7 KHDXXP SWRQVXVHGLQWHYDN
6FARBVRWRYSUAQ) P RAHI RAWH&RQMIHOY HICR 6KDHREH DUDQVZ HMDYIRTBZ V

© HIKWMG$S YHIIH( [ SHAMGO RIMAY

([ SHPWG' IMGHBY 2
© HIKWMG$S YHIIH( [ SSPAMG7HP 1O\ HILY

51N ) UH, QAIANS DA

3URECELOW 6FHIDURVR P HAMY FRQMIHAHY

6 KDUHKRIHUKRD/\KDBYRZ GHSRQ0 D WURKIK Z DUDQW] HIAVHGDM W

&RP P ROVRFNDMIQUD\SHALLHG  7WAQI ' D 9: $3 SUFHEH RWHH S R
$VR -XH WHHZ HHRANDAQ) DQGH HAME® SRNIHY HIR 6KOMKRTHJ

© DUDONV SRNYHY HIDR 6KOMKREH: DUDONV DG &RNIHWY HIDA

GKOMKROH DUDQN R ZKEK DG UAGHAMHD Z HHRDUHDMGSOW Z 0K Z HIKWG DHIIH
WVPDQQ FROMPXMIOMPVR  \HOY  \HOWDQG  \HLY UASHRMWHD

© KOAH 1 RMEKDUHKRTEHU: DUDOA? 2 Q$ SUO WH&RP SDQ MKHGZ DUWDQNZ LW D)
H SWMRQEMR $ SUO \R SXUFKDH \KOUVR FRP P RQWRANZ WK DQH HIMVHSUWFHR SHU
\KDH\RFRP P RO\KDHRTHYR UHFRUGZ KR CFTXUHGWHURRP P ROWRANWURKIK WHH FKOQIHR : KM\H
1 RAMV/DOGZ KRHKDUYZ HH\VEMPAR GAWSIRU P ROMVSRIV32 D/Z D/AVRRHGD/DSHIEQ
LA LQWHERP ST V) HEDTW SIRG-FMVILBGZ W \KHFRP P IRQ WH?:  KMH 1 RMEKDUKREU
. DWDQN  7KH: KM 1 RMBKDUKREHL, DUDQNVZ LAEHH HAMEGIL \WHZ DUDQARE-UFRQMAAD
KRIVDDWKOW/R FRP P ROWBRN\KAK KRTHURZ HSRQWHEDMR WHERP S0 TV, 32 WURKIK WHCEDMWH
Z DUDQAVH HAVHG DIGWWHORQD L \KHFRP P RQWRFN DABLQY D\GHAL LHG YROP HZ HIKWG DYHIIHSUFHR
SHMDOKH 29: $3° RHD WIGQ @ SHIRG WH  7WEQ ' D 9: $3° EHRMH SIUQ) 7KH
&RP S0 UFRG-GWHIDUYDOHR WH: KMH 1 RMEKIWKRTH:  DUIQVR LQWHWWUHHP RQMY
HG-G-XH EDHGRODYDAN 6FKRBYRSWROSUAQ) P RAHDIG0 RQM&DUR VP XDWRDIOMY

2 WHUHTXIW FDWILHG Z DUDQV2 * XUQY WHRUHHP ROMVHIG-G-XCH DG
UASHRAYHD \WH&RP S IWXHGDVRECR 0% Z DUDQW L(FOAQ) DG ZDWIQN
RSXUADHARP P ROWRENDN  SHMKDHIMKHGLQFRIGHANROZ LK WHIMKOFHR 6HIH/%63UH HIHGE\RAN
R ZKIFK 0%




7ERIR &

+ HOMIH' LAY + RBQ) &P SDQ. , QF
1 RMAR & RIGHHG & RIRICDMG ) LCOQADCB\DAMP HON
XQDXGWG

127( 2 672& +2/' (561(48,7< ' (),&7 FRW

ZHMRDUHDAGSDW 05 DG : KMH 1 RMEKOWKREH: DUDONMR SXUKDHARP P RQWRAN DV
SHAKOH R ZKIFK DG ZHHWRDUHDMGSOW ' XUQH WHM] P RONVHIGG-XCH 0%
UASHRAYHD WH&RP SO IMAXHGDVRIECR 0% Z DUION LGFOQQ) DG

Z DUDQMVR SXUKDHFRP P RORENDN  SHAKDUHIMKHG LOFRIGHRANRDZ W WHIMKOFHR 6HIVY%

SUHHIGEWRN R Z KIFK DG ZHHWRDUHDAGSIW DG : KMH 1 RMEKOHKREH

. DUDOMR SXUADHARP PROWBANDY  SHMWDOH DG DG &RPP WHYW DUDQNMR SXUKDH

FRP P RQWRFRNDW SHAKDHMKHELOFRQGHANRDZ WNKH( / 2 & $ JUHP HQMKDIZ HIHH HIVHGLO

) HEOOW

, QDEAURQ\R\WHERMIHIW HICR 6KOWKRTH:  DUIONAVRAWHEIERYH GAUQ) \WH\ HOUHG-G
" HHPBRU WH&RP SDQ MKHG D\RCR HIXAWY FIDMLLHG Z DWDQN LFOGQ)

ZDUIONDN  SHAKDHIQFRMGAIRQZ W - XO CFFRXQIVUHFHLYCE®H CRRUQY DIUHP HOW

8 QGHZ WM DUDQVIOFRMQRIROZ WK \WH&RP SDQ IVIQUICEXECE R HIK) DG Z DUIQN
VR SXUKDHFRP P RQWRRN R ZKIFK Z HHR DUHDAGSDW [QFRIGHRANRQZ LW \KHLWKDFHR
6HIH/S 3UHHUHS6VRAN 8 SROWHL RYHP EHU IQWICBEIFRIHIQ DNV SHMWDH WH

ZDUDOQNDN  SHAKDUHZ HIHUHFDBXOME DG UHWKHG DY ZDUIQNDN  SHAKDH DQG
WH UHDAGSDWZ DUDONDN  SHVKDUHZ HIHUHFDBX MG DG UHWKHG DY Z DUDQNDN
SHMDH * XUQI V[ P ROMVHIGG-XCH DGWH\ HUHGG' HHP EHU \WHDXXP SIRY/
XHGLOWHYSDFN 6 FKRBYRSIWRQSUAQ) PR3- HHDVIRTBZ V

YRUNKH YRUNK H
6L ORQWKWHDUWGHG

(QGHG 'HFHPEHU
-XQH

© HIKWGS YHIIH( [ SHAMS9 RIMWY

([ SHRWG' LYIGHI/ 2 2
© HIKMES YHIIH( [ SSPAGTHP 1O\ HILY
51N) UH, QMINE DM +

$VR -XH DG HHPEU LQDEAWRORWHERQMIHQW HIDR 6KDWKREHS CUDQV
QVPXWHECERYH WHHZ HHRAMBQAQ) DQGH HRME®IZ DUDQAMER SXUFKDH sse
UASHRHD \KDWWR FRP P RQWRAN $ VR -XCH WHZ HIKWMG DYHDIHUP DQQ) FRMEFMIOMP

ZDV  \ HLYIROWHRXAMBQEQ) DQGH HAMEGIZ DUIQN

7KHS QGHZ UMY $ JUHP HOADQG\WHUHIDAG Z DUQNIUIQMEVRWHS QGHZ WMUHIXID R \KHVRED
SURFHHB/UIMGLQWHERP ST V1 RYHP BHU IQWICS}ETF R | HIQ) DAIQH HIAVHSUFHHTMXCOR\KH
RIHIQ SUFH RUZ DUIQNIRJ \KDBWDN  SHMWDH \KH38 QGHZ UMW) DUDON  7KHQ®P EHUR
8 QGHZ WM) DUDQNPD IGFUDHE XS\WR  \RZ DWIQNIRU KOUWVDV  SHWKDBH Ll \WKH
8 QGHZ UAMUHDRNAR X\ HWHRYH.DTRF HQAWKWR \H2 [1HIQ) 7R EDM WHXQEHZ UWUKD/QRM HIAMVG
D0 8 QGHZ UMM DUDONV

" HHUHG&RP SHODWRD?  %4-ILQRQI QO D FHVEQVHIRUBYHOHP SR HAVHBRMGWR GH HUD

SRURQR WHIUADIY XQIDKAK WP HDVWWHE&RP SDQ - FRP SBIMG D\KFRHM XOBXETE UIMADIROR LWMEFN

Z KK RPXAGROL RHP BHU 8 SROWKFFHWR WHERP S IVIQMIOSXETE RIHIQ HIFK HP SB HH

Z DWHQVR EHSOIGWHUGH HIHG\ODY SOVDUWDQJIHR P DAKLQ) GRIWLQS 68 V XQEHMHGE 3@

RMIERH IRUAYHY  GRIUR GHHWBG\ODY $VR ' HRHPEU WHERP ST UFRGG

R \KFK GHHWGSD WROH SHOH LGFoaqQ) SOGIQKIY' HHP B 0% WP DQQ)

R EHSOIGZ KIFK LV IFOG-GLODFRXHG ICELMMNDVR -XCH $ FFREQIO D/R -XH XSRQ

WHH SIDIROR WH P RQK SRIW32 GFNKS SHIRG 1QO D WHERP SI) MKHEIBSUH LP DAD
LOHDUW FRP SHODIRY LOWHIRP R 568V LQVHMBP HWR \WHGH HIHGFRP SHODIRD

QHONV ' XUQ \WHM] P RONVHIG-G-XCH FHVEQVHIRUBYHOHP SR HVHBRAMGWR GH HUDD

DEAURTO R WHUDDY XA LQ WP DQQ) \REHSOGDVR -XH BXEHTXHAR

-XCH WHERP S) SOG R WHGH HWGFRP SHODIRQ GDNQ) DEDDGFHR

WP DQQ \REHSOG 6HHDOR L RA
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YXMQHWE RP EIGDARQV2 2 Q) HEXOY WH&RP SIQ SXUKDHEDIDNHRAMBZEQ) WRANR
7KQNQ 7UHBSWUW ,(F 2776 Z KIFK Z D/OFFRXQAG | RUD/DEXMCHNFRP BCDIRQ WNXLIQ) DAHNVDG

ACELONAYDRKP H3\R BHP HDKUHG DG UHFR GH5 DANHUDFTXAMRQ GDMI DIUYDOHYD/R WHIFDAMWRO DM
7KHUAROMROR \KHFRQMY HIWDORXED, P HVZ LEH UV H5 DADFK \KEVHTXHQABBRMY SHIRG DG
D0 LGRBDAYRIGHFUDA/LQI DUYDOHZ LTEHUBFRE-GLOWHLGRRP HWEMP HWD/DQRSHIDMY JOQRUGW

8 QEHMHWP VR \RHWHAN\DB! \WHERP S0 SOGWH\KDUKRTHYR 776 HWR
KHIS ECFN | RUSRWAFBMQ) DFFRXQI) WKH XSV XMQ) \KDWR FRP P RQWHANR WH&RP SO 7KH
ZDVSOAGXQ) FRP P ROWRANR \WHERP S0 DADQHIRIDMG SUFHR SHAKDH RJ
KDY \KEMFVMR DVIKH XS SIRMMRQ \RWHSUFHSHMKOHR \WHE&RP SOQ VDQIASDAG, 32 LI
®ZHP ZKFK D/R 6FBMP B zov SHAKDHRU KDWY/ \KDW SILHGROS$ XIXW
EXVZ KIFK Z D/AKEVHTXHQ® H \MIG-GE. WH3DUA/AR D WHFRFOMROR \WHGEWHOMY UKW SURFHL
XQEHR WRQMY  6HHEHBZ

QBHBAPEU  WHERP SO H WIEHSWHWKH XS SIRIMROXQEHMHWLIP VR \MH7 76 \WEN\DB!
IURP $ XIXWW VR WHEDMR VHMBP HAR \KH7 KLON.Q) 7UHHBSILW IWHDMY/S LIKW3URFHL UGN
IQWHGHD LQUHRDWL LY WHT 76 SXURKDHSUFHOCELOW R HTXW XQGHE 68& 8 SROWH
1RMHPEU IQWICSEIFRIHIQY DNV SHMDUH WHWKH XS SIRIMRQUADMER WH DV
SHMDHHDBG \KDUY DQLFUDHR \KOUYRYHWHRUWLGO KDL BXW
EMAAR DO WBANRYIRUSD P HWP DR GWHOMY  6HHEHBZ

$6&  UATXLUAVDILCDGADOONMKP HMR EHFIDA LHG D/DACELOW Ll VKK | LGDGADOLQMKP HONRQEQY
DFRQGUREORED) DARQWDAKHLIWKHUP XWARUP D VAINBIE\ MACQY DYDUDEGIQP EHUR LWHTXUY XU/ LI
DACHHBIRY WHP RHEY YOOHR \WHREQI DROLY SUHERP LDQ® EDHERQDNGRZ Q1L HSP RHBY TP RXQV
QBHBAPEHU  XQEHMHWLP VR WH7 76 WRENADB! \WHWKH XS SURVIMRQI RAKH SXUAKDHSUFH
SD P HQAQWHIRP R FRP P RQWRANZ DVH WOG-GWURKI K \WH\HNBP HOAR \WH7 KON 7 BHGESILW
" WHQMY5 LIKW3URFHW 6HHEHBZ 2 QRHWKHI LCDOGHAMP LCDIROLY P DEHROWHIP RXQARZ HE\R GMHQMY
U D) \WDAZP RXQUZ LOEHGHSPMGI URP WHWKH XS CP RXQADGWHUAXEMY QP B-UR WKDW/R FRPP RO
RN Z LOTEH MAKHG DARHSUFHSHMOUHR WHFRP P RQWRAN LOWH&RP SO0 IVIQUICSXEQE R HIQ) Z KIFK
RAPXUHGROL RYHP BHJ DV SHMDH DAZ KIFKWP H WHFRQMHMRQSUFHEHP Hi L H3DOGWH
SXUADHSUFHQR G HUTXOM LHG\R EHFOWL HSDVDACHON IQCFFREIFHZ W$ 68 DQGZ DY
UFOWI LHGWRHDAW 7 KHHAP DMG| DUYDOHR \KH LQHIP DG XMUHFRQMI HIWDOHY GVPXWHS
DOREHDZ  VUHFRGGD/D &Y WP ACELOI XQIDWKFK WP HDVWHUREM DIRQ| RUSRAMQIMICED P HQV
EHFRP H/HWEEQKHE DARP HKLQ) P RUH\WER] HIR DOGWHSD P HOADP EFHUR \KDUVLY HIIEDKHG DIZ KLFK
WP H KA | XUUHFROMY HED: P HOVZ LOOINHZ VHEHUHFOWA LHG | URP. CCELOMNAR HTXUWY LQCFFRUEIFHZ LW
$6&

7 KIQNIQJ 7UHHBSIUW' DVHIMUMS LIKW3LRAHNZ |, Q-XO WUHT KNG 7UHBSIUW
\KDHRTHYVHYHG\WHUGRIAHR H HAVHAWHIMMUWKWXQEHLZ BIRQ@Y. * DWHOMYUL KWAKDMM/ DERZ
DS RSSRHGWR FHMEQWEQORIROAR GHP DG SD P HINQFDK | RAWHYOOHR \WHULQMIMVKHS DA
WDQUHAHYHVKDUA/LOWWHUAXGMY HIMY 3 DAY FOQHAWMHUDI BHXSRQDQHI RIDAG YDOHRUD GWHMZ KR
RVEREHIHYHKH DHEHQ) 1DL® FRP SHODAGI RAKHYDOHR WHULQMIWVP D \VH-N DMGADD
GHAMP LGHEYDOH , QWHFDHR DSUYDMHMWY RUDWIQAMRQLOYROLG) SUYDMARP SIQHVZ WK QR SXETE
FOOUQ) SUFHI RAKHUEAN FHAEIQOP HXRG/ P RGHYDQG DIKP SWRQY/DUHXVHGAR DR SR HANP DMRUGHIYH
DI DUP DNAANDOH 7 KHWIMARY G-DEXHKDY/SDMHGIRUDD. RKMHU7 KINQ) 7 WHHB SIUWNKDSKRTHY AR FOIP
QAWHIAMIVUWIKW 7 KHDP RXQAEHQ) VRXIKVE, \KHAWHIMY/Z RXGFRQMP HP RWMI CRADIDR \KHIP RXQAQ
AN SOGLOWHWEIQLRNRY DOGP DQIHP HWEHIHYHAKHIP RXQAR FRP SHODNRQWH DUHVHHN.GY DARR
KLIK

YHDAVHWKLY SURFHN FUDAY XQRHABQN UHIDAG\R KRZ. P 0Q GHAKDUAR FRP P ROWRAN CLHRZ HEVRWH
WP DQQ) 7KIONGQ) 7UHB SUMAKDHKRTHY P DI HP HOADVP DEHWHG-AMROWR SOFHOQ KDBWVR AN
WDAZ HHWRIRWR 7 KNG 7 UHB SLUMAKDUHKREHY LQHARZ. XQMOKHP DMULYUARYHS / INZ MH O P ONH
XS \KOY/
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WDIZ HDAXP H53Z HH\R EHIWKHG DARHFRHR \WH&RP SO0 WVIQUWICEXEQF R | HICY Z L@DOR EHKHEBLO
HARZ XQIDKH\EP HILQEOYDOHGHMP LCDIRQLYP OGH 7 KLY IR HOKUHWDAKHERP SIQ LV RIGRYXES!
SD QY IRAKHARP SI) LOERK\KDWVDQGFDK

7RWWHH \WOADD [P RXQAR FDK LVGHWRWHWKUHGEWHIMY | URP WHERP ST \OIGLP RXQIZ LTEH
GHEAMIURP WHVRIBCEP RXQIAR FROUGH DNRQWDADG EHHD DI UHHG XSROI ROWHT7 KGN 7UHBSLLW
DFTXMUNRY DOGWHUP DQQ) [P RQIGHWRWHUP DQQ) 7KIONG) 7WHESIIWMKDHKREHY Ul DO Z LG
WHQSOGLOWKDUVR FRP P RQWRAN DAKH DI UHHG XSRQWDQRNRQ SUFH SHMDUHLOWH R LGDORBQLANRQ
$Q XQUGWIMWR FRP P ROWRANZ LOEHUHMHRWHWHDKY DOGZ LOGRABHFRQIGHIGRANBOAS 6R
QY DAKHAKOUWY/ DHKHBLOHARZ \WH Z LORAEHHIILEGH ROMDEQ) RUYRI)

EXEVHIXHOAR 1 RYHP BHU WHERP SO \HABGZ MW\ER R \WH\KUHHT 76 QWHIMY DG VHOMRH
WP DQQ) GWHIMMHWEMARD BINXLHGSD P HR | HUDQGERHP HOBIROWR DIWP SR Z LG GRZ QWWH
AWHOMYSURHN 7KHUWIMRLO UTXUGWLY @ UMEZ SHIRGIRARHR | HY SDAHGRQ-COOY

Z 1K DQREMAIRDI URP WHUHP D) GWHA 2 Q3 SUO . DBQO F$ XM DIRP HJRR | RXQGU
R 7KIONGQ) 7 WHH6 SLUWDQGWHERHUP DQQ) GWHMI | LOGVWOWHE LUPXWERXWR 2 BIRQDIDOMW
7KQNQ 7UHBSUUWDIGWHERP SDQ \VHNG) XQEHMH2 U ROGAWHOAUULI KW \EMAM SOV
QMM KLBIZ HOHUAMEZ L) \KHP DU Z HEHIHYHWHDP RQAEHQ) VRXIKWYZ LKRXWP HIMIGG JURAO
RYHIQ @MAKHYDOHR WHHOAMSUIM DOGZ HIQMXG\R YLIRIRA® GH HIGWLYP DWL:  HKDYHURKHGD
\HABP HQAQSUGASIORQWLYP DR BHIONAKIQ) DER 0 U0 F$ OWMIVRDP VIQH FKDQIHIRY sse)
DUHDY DAY | LGDOH HRANRQR! WHVHIABP HOWERR® HN ) XWKHU Z HEHIHYHZ HKDYHFRXQAMFOIP VLI LONWH
SOQN |RUDANRQAINADE KIP EHRIH GAUQ) DIGDN\MMHFRMQ) R \WHIFTXOMURQWIQLRNRQWDN
DGYHYHD HIHAMGWHYDODIROR \KHIFTXAMUNRQDQG\WHE RP SO0 VLQYHAR HOAQ7 KNG 7WHESILIW $ VD
UAXOR GG RAMKHIP RXQIEDIGWR VKK QWHIMYIURP \WHP DNEKS SIRVIMRQVR \WHOFTXAMMRQDI UHP HOW
ZW\KHUP DQQ) 776 KDHREHY WHERP ST EHIHYHYIVEZ LOMKHWHUP DQQ) 776 \KIWHKRTHY XS R
DPLjPXP R DQDEAURID \KOUVR XQUHIIMAMIHG FRP P RQWRAN Z KUFK Z LOEH\KEMPAR GANKS
DIUH-P HWWDAER GRADEBZ. \IKFK \KDUAAR EHVRTS XQICD WWHRHKXQRMGDGHIKW @D DQyHYOY
R \WHEMR WHUIWQA7 KHIWQMY R XK KO/ AKDERAXUDWWHERP ST KDVEHHQDGYMHGE, RANGH
FRXQHONDARH | LGDOAMWHQMIP DMWY FRFOGHG

127( 2 /($6(6

7KH&RP SO0 KDVRSHDIY GDWVI RUFRSRUIDMRI [ LFH Z DUKRAHY GMIMBLIEY DAY URRP VDG
FHVBIQHTXLSP HQAZ KLFK KDYHEHHRDFFRXQMG I RDAMQ) $6& 7TRIE 7KH&RP SDQ WRSHIDMY GDHWMP V
LFOGH SHIRGY XQEHURSWROAR H WG RUMP LCDMWWHRSHIDY BDHZ KHRWY U-DRIE® FHVEQWDAH
&RP S Z1@H HAVHWDARSINRQLQWHP FHDXUP HOWR IWRSHIDI) BDH5 2 8 DAMHNVDQGACELMMNY 7KH
&RP S FRUGHY FRQMIPNCOEDHG | CRRWAKFK DAKHCDMHOIG\MP VR \WHUHGHZ DORMLP LODNRQ DAHV
EDHG! CRRY\KFK DARHSK\ MFODOBFDNRQR \KHDXANGE HIWY EDHG | CRRAKAK DAKHLP SRUIGFHR \KH
GDHEDAMARWWHERP SIQ) VRSHDNRQ/AR GAMP LGHWHRSHDIY GDHWP  7KH&RP SIQ JHHIDD XA/
WHEDH QRQ FOFHIEGIGDHWP Z KHGAMP 1QQ) WHRSHDMY BDHS 2 8 DAMNVDGEDHIELMMY 7KH
528 DAVHAMIMG| RULP SOLLP HAZ KHZHYHUHYHOV RUFKDQ) HYLQFLURXP WEGFHY LQE FDAMKD/ARH FOLY L

P RXQP D CRAEHIX@ WHFRYH.IEGILQDFFREDCRHZ WS FRRXQIGY 6\BELB/& RAILFDNRQ7RIIF

3URSHIV 3@OADGE( TSPHW

,Q-DOM WH&RP SDQ WP LCDMERHZ DIHKRAHBDHLO( XIHH 2 BIRQ PRIQ) IR D

VIXOUHI HAAR DQDSSUR LP DAD VXD HABDH 7 KHP RQNO H SHOH/DARADMSZ \WWHQE. BDH

ZHHUWGFAHSIURP CBSUR LP DAD SHP RQNGZ Q\R SHUP RQN 7KHQZ GDHH SWIQ

-DQa Z 1\K DQRSWROI RUDWKUHH FDOUH WMRQ 7 KHFKOQIHLQS 2 8 DAHNVDQG UHDMG (CELOWNA/ERK

| RAKH\MP LCDME GDHOQGWHQHE. Z DIHKRAHGDHZ HHFSWUHGROWHO DK EDDIFHWKHHNT KH

&RP SO0 DORCHIRIDMEWHUHSAUIROR Z DHRAHVEIFHR WL HWZ DUHRAHH | HAYHEHSWP BHJ
UHBFQ) DO HH SHOHYIRAKDNSOFHE! CBSU LP DMD R \KLLB/

)
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7 KHI RTBZ 1) \BE®! SUAHMKHFRQRIEDMS GDHFRIWRULP RQNVLFOGGLOWHP FHDXUP HONR GDH
CHONYI RIRSHDMY GDAH/I RANHWUHDOGM] P ROMVHGG-XCH DG UASHRARYHD

7KHH ORQWKYV (QGHG 6L[ ORQWKYVY (QGHG
-XQH -XQH

| HDH&RW
$PRMYDMRQR 5LIKAR 8 \HS WHNV
, QMINRY/ FDH/ LCELOMNY
2 SHIDNMY GDHFRRW
7REDBDHARW
BBBBBBBBBBBB
,QFOXGHG LQ *&RVW Rl VDOHV ~ 36D O H¥GP QG LI/INHWLYGH = H[G E G YHHIYHLUD & IO G FFRP ST
FRQVROLGDWHG VWDWHPHQWYV RI RSHUDWLRQV

7 KHIRWZ Q) WWEGI SURWVHRWZ HIKWG DYHIIHUHP DQQ) GDHWLIP VDG Z HJIKWS DYHDIHAVRXQV
WAV I RAMHFRQRIEDMS RSHDIY GDH/D/R - XCH DG UHSHRRYHD

-XQH

: HIKWMG DHDHUP DQQ) GDHWP + RSHDICY GDAH/ 1O\ HILY
© HIKWMS DHDIHQVFRXQADM:+ RSHDMY GDHY

7KH&RP ST V52 8 DAHVDGACEOMNYI RURSHIDIY GDH/Z HMH DG
UASHRAHD DVR -XCH 7KH52 8 DAHNVDQGACEOMAYI RURSHDMY GDAVZ HH D%
UAGHRYHD DVR ' HH-P EHU 7KH52 8 DAHVIRURSHDMY GDH/Z HHIGFOGGLO
32 SHDMY / HDH5 LIKWR 8 \HS$ WHV QHWIQWHDFFRP SO0 1Q) FRORICDMS EDDGFHWKHHV 7 KHOTELOWMAY| RU
RSHDMY GDH/Z HHLGFOGHGLOWHS 2 SHIDIY / HD/H/ ICELOMNY &XUHVDQG32 SHDMY / HDH/ LCEOMY
R EXUHYBRWRY LOWHDFFRP SIQ 1) FRORICDMS EDDRHKHV

0 DXUMH/R GDHICHOMWYIRAMWHUWP DGR DG WH\ DY \KURAIK DGWHHI\WUDHDY
IRBZV

<HDUV (QGLQJ $PRXQWYV

WHIHDI WU
7REOBDHSD P HQNV

| BV , QMBI
7RED HDH/ [CEOMY

127( 2 &200,70 (176$1' &217,1* (1&,(6

$VIOUGHP HOWRRREQIDAQ QDB WRIK FROMHWEGICRM WHERP STQ. DIUHG\R
SD DSRWROR AHYHQ! XMHUYHHKHERP STQ P D UFHYHIURP WHADBIR ) %4 / & RUKH) OYRUG
YRXUERQELDQG\R WHLQMHXRYLOVKAK | LDGRLQIVIQWHEP RXQIR R \WHUVKEWFUSIRQLP RXQVRUID
DIJUIDMR DSSIR LP DMD
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7KH&RP SO0 P DQEIQ/RSHDNY GDAYI RUYDURXVICAOMY 6HHL RM  / FDHY | RUIXUKHU
LQRP DIRQ

/ MIDARY? ) URP WP HVRWP H WH&RP SIQ P D BHFRP HIQYRYHSLO YDURXV®I DOSURFHHAQIVIQWH
RAQY FRAHR WEMCHNVDGP D EHVEMRAMRWLLG SOV 1Q UQIHP HOWDP V

,QWHQRP DOFRUHR BXMCHY \WHERP SDQ PD DIUHWRIGEP QI\ \WLLGSOMEVZ W Z KRP. LWAOMY
LQR FROMPNDOUHIMRQKLSV LGFOGQ) PXMRP HY GWRY DG SR RAHMEQURNRY/Z W \WHERP S
Z WK UASHPAR FHYBIOP DY 7 KH&RP SIQ. KDVDIWHHG XQEHURHMBIQFRQAMRYY R KRTGWHHWKLLE SO
KD G DI DQWNGHAL LHG ERAKHY VKFK DAKRHDUMGY | URP DEUHIFK R U-BUAHQEMRQYRUFRYHIDQV RKHU
KL SOV FOLP VARDAKHERP SO IV SURSENZ KHOXVHG | ROWHULQMGHG SXSRFVLQ UQIHWHLQMIBRNO
SURSHW WKWR VKFK RKHRLLG SDU¥Y RURKHURDEP VP DGHDI DQAVAHMEIQ SO , WY RASRMEBIVR
GHAMP LGHWHP [ LP XP SRIMMICEP RXQAR CCELOW XQEHAHHLOG-P QU LFDIRQREQI DR GHWR \KH
&RP S0 VP MAGKIMRY R SURJLQE-P QUIFDARQFOIP VGG WHXQTXHI DRVDQG FLURXP WHFHAKDATLHANHD
R EHIQROYHELOHIFK P

/ MIDARQZ &) * , 2 2Q-DOAY &)*, 11& 3&)*,” FRP P HIHGDOAMDNRQDI OQNWH
&RP SI) LOWHBXSHIRUERXUWWBX | RIN&RXQIV 0 DACAOMHMYDAHINY FIIP VIUMQ) XQE-UD1 RYHP BHU

Z MWD HYIDIHP HOMBIWUDI UH-P HQAZ KHUE\ &) * , DIUHHGAR SURYLGH LQDQRDO CFFRXQICY DG\
FROXAMY \HYLFHAR\WHERP S &) * , FROMIG-GWDMVX®D SHIRUP HEIWREDI DMRQYXQGHNKFK
DIUHP HOWVEXVWKD/ARH SO CP HIGHGWH DI BHHP HOWRQRUCERXD D ZKHOWHERP S 1HD
BHKQGLIOIWSD P HQN &) * , DEBIHG| XUKHAKDAZ KIGIWH&RP SIQ P DGHVRP HSD P HOVXQGHHIP HIG-G
DIUHP V&) * , Z DVAXUHQ® RZ HSCBSUH P DAO SOVLQMMW

7KH&RP SIQ W UASRHWR \WHFRP STIQIZ D/ GHRORUEH RIHS$ SUO B2 DVH \MIGG\R
0D 7KHERP S [1GGDQIRZ HARWDARP SIIQWRQ0 D DQGDRZ HVAR LQMUIRIDRUHVRQ
XH  RVE PAUHAZ LW \WHOQM DARQSURFHNZ KIBIWEZ RINHGVR GIRMDMDVHNBP HOAS VR HHP BHU

WH&RP SDQ KOG CFFUGHGWHHQMHDP RXQABD, CEGIRE,) * , DOGWH&RP SIQ Z DVIQQHIRMDIRY/Z LW
&)* , RODIMEDMSD P HYWLP V\KD/Z RXCEKDYHDIRZ HSWHERP ST \WRSD. \WHLP RQNGHWR &) * , RYHJ
WP H 2 Q-XD WHSOMEY HOMBGLOR DVANBP HWI UHP HAZ KHIE, \WHERP SOQ SOIG Q
| XCHMBP HOWR DOLP RQVFOP HEE \WHSDIQN! LQOWHO DIR DG WHQMDIR)Z DAMP LDAMS 6HH
DOR1RM

/ MIDARY?  7KIGNQI 7UHH DWHIMU? 2 Q$ SUO . DGQO F$ QMU DIRP HJRR |RXQEUR
7KQNQ 7UHBSLUW | LBGWOQWHELLXVE RUWR 2 U RQDIDIQWT KIGNGQ) 7 UHESLLWDQG\WHE.RP SDQ
HHNG XQEHMH2 U ROAWHOAUUI KW\EMAM SOVLQMIMA:  KLBIZ DML LQ) \WHP DWU Z H
EHIHYHWHIP RXQAEHQ VRXIKWYZ KR HIMEQGJURA® RYHIQ MAMAKHYDOHR \WHHIMSUMA DQEZ H
LQMBGR YLIRIRAO GH HIG\WLYP DU ) XWiHU Z HEHIHYHZ HKDYHFRXQAMFTIP VI DQMKHSDIQN! 1RJ
CRIRQABNHDE, KIP EHRUH GXUQ) COGOMMHFBRMQ) R WHIFDAMMWROWIQLFMRQWDAIGYHYHD HIHRRG
WHYDODMQR WHIFDAMWR DG WHERP SO0 VLI A7 KIQNCQY 7 UHHBSLUMW 7 KHSDUM UHDRKHG

DIUHP HNRQS XIXW ZKHIE WHAWHRUUHIONOKHG KLY FOIP VIQH FKDQIHIRJ HAQ
WHP DU 6HHOOR1 RM

$VR -XH 0 HHPEHU WHERP SI) KDVQRAEHH\WEVMRWR D) RMHUSHIAQ)
QUDIRQFTP V

1RAFHILRP 1DV 2 2Q$ SUO WHERP S UHFHYHSDQRIFH \KH1 RIWH  |URP \KH

1 DT 6\RENO DN/ & 31 DA Z KIFK LOAFDAMG\WDWHERP SO0 Z DYQRAQFRP SIOGFHZ W 1 DT
/MY 5XBI D WH0 LQPXP YG3UFHS5 HIXLP HW DAKH&RP SO VFBRMQ) BGSUFHIRUW
FRP P ROWIWFNZ DVEHBZ SHMDHIRMHSURMLY — FROHPMYHBMHNVE V

SXWOQMRLIDAT/ MMI 5XB  F  $ \WHE&RPSDQ KDVEHQIUQAMSD  FOBQEIU@
FRP SIOFHSHIRG RUXQI® RREHJ WH3 &RP SIDFH3HIRG  \RUIDQFRP SIDGFHZ LW WH
0 LQP XP YAG3UWFHS5 HIXWHP HOW XU \WHFRP SIDFHSHIRG WHERP SIQ \KDBVR &RP P ROG\RNZ L@
FRQIMXHVR EH QWG DOGWEGHERQWH 1 DVADT & CSMICD CUNHWY, | DADQ. \WP HGXUQY \WH&RP SIOGFH3HURG \WH
BGSUFHR WH&RP P ROBWINFIRRHVDMUCERH  SHAWDHIRUDPLQP XP R D
FROFIXAHEMGHV A V 1 DA Z L@SURYIGHWWHERP SO0 Z W Z UMKDFRQ LUP DIRQR FRP SIDFH
ZWK\KHO LQP XP %G 3UFHS5 HIXIUHP HIADQGWHP DIWLUZ LOEHFRHS

)
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I \WH&RP SO0 LVRAQFRP SIDFHE 2 RREHJ WH&RP S} PD EHOIRGGDWREG
FOBQEUA FRP SIDFHSHIRG 7RTXON | RUKLY DGAWRIONP H WHERP SIQ Z LOEHUTXUHG\R P HWH
FRMHG @AM WXL HONVRUP DNANYDOHR SXEQF® KHIB\KOLY DQG DORMHULQUIODXY WIEG/1RJ
WH1 D/GDT &CBABD DUNAAZ WWHH FHBIROR \WHO LGP XP %4G3URH5 HIXUHP HOADQGZ LOH-G\R SURVLGH
Z MWDCRIFHWR 1 DA R IWIQMMAR U DQFRP SCOGFHZ WK \KAK BT HOWBXUIQ) \KFK VHRQG
FRP SIDQFHSHIRG

1 WHERP S0 GRAVCRWIHI DO FRP SIDGFHZ MLQWKH DERWHG FRP SIDFHSHIRG YV LGFOGQ) D))
H \WMRQAKDAP D EHIWQAGE 1 DT RULL IMISSHOWVR 1 DGDTIVMEH \WDAKHERP SIQ Z LOXRAEHLEGIVR
PUHWHGHIAHR R \WH&RP SDQ. LVRKHZ IVHQRMDILEG! 1 D/ Z LOSIRVIGHQRIFH\WDAWHERP P RQ
6VRANZ LEH\XEMAMR GHDXGY |URP \WH1 DVGDT &CSMIUTD CUNHAG VWWDAP H \WHERP SIQ P D CSSHDOD)

\KFK GHIMIY GHMIP LCDNRQVR D1 DEDT KHOWQIVSDGHD

7KHERP S0 LQMIB/AR FRAMAAD P RARUMHFRIQ) EIGSUFHIRIWE&RP P RQ6\WAN DGLYIQWH
SURFHWR FROUGHIQY YOURXVP HDKUAAR BARYHWHGH IAHER DQGUWINQRRP SIDGFHZ WM\WHO LQP XP %G
3UFH5 HIXUWLHP HWH RZ HYHU \MHUHFDQ EHQR DAXUIDFHWDMHERP SO0 Z LOEHDEGIVR U DIQRUP DQEQ
FRP SIOFHZ W WHO LQP XP 94G3UFHS5 HIXLHP HWRUDQ RIKHUL D/GDT QAN \WEEDB/ \WWDAL DG Z LGD
JUDQAKH&RP SDQ 0 H \WMRQR WP HVR U QFRP SIOGFHZ WWWHO LQP XP 94G3UFHS HIXUWLP HOARU
D0 RKHUL D/EDT @AY BHTXLUHP HQV ROWDATQ) \IKFK DSSHDORWH 1 DUGDT KHDUQIV SOQHCY. LAEH\KFFHW XO
DVCSSIFCED! 6HHOORL RM

0 DQOIHP HOW HH2  7KH&RP SO LVUWHIXLHGWRSD: DP RQKO P DEIHP HQWHHR6XP P LW LMMIBLY
& FH1RM

127( 2 5(7,5(0(173/$16

7KHERP S \GRORYDWIGMRIO N S5RN N DGSIRIVWKDLQ SOQ WH33@Q  1QZ KIFK D&
HJLEGIHP SR HAVP D SDMASDMOWUFRP SBIY P ROMVR HP SRR P HOML R FRQUEX\WNRQ/KDYHEHHQP D3H
B WHERP S0 GAUQ) \WHM] P RQMVHIGG-XCH DG

127( 2 5(/$7(' 3$57<75$16$&7,216

0 DCRIHP HM JUHHP HQW

2 Q2 AREHU WH&RP SDQ HQMMGLQR DP DIIHP HQADIUH-P HWZ K6 XP P LW MMBY |, F DO
2 BIRQFRIERDIRY WRSHODQHE + HIMDH' [MIMIXY &RP SDQ GFMRQLQ( XIHH 2 BIRQ 7KH&RP S
HIDIHG6XP P LW MMBLY , QF \R P D) HWKH( XJHIHEFDRQI RUDQDQQKOCP DL HP HQWVHH 7 KHSUGRSDY
DOG\RBIRZ GHYR 6XP P W IMMBY ,F CUHDOR\KOWKRTHYR +' +& ) RUHDFK R WHWUHP RONVHIGG
-XH DG WHERPSIQ H SHOHGDP DEIHP HOWHHR DOGI RUHIFK R \WHM P RQKY
HG-G-XH DG WHERPSIQ H SHOHGDP DEIHP HOWHHR \WDAZ D/SDG\R6XP P LW
CIMMIQY @ 7KHIHHLYEDHG XSRQDSHAHIBIHR WHERP SO0 VWD) \Z HYHP RQMYHDQQIVEH RH
LQMFWAE] H/DQGG-BUHADARQH SHOH DVCHIGHELQWHP DDIHP HWIUHP HOW

2 WHUS HDWG 3 DUN 7 DQUDRARYY

%L 1Q WHERP SI) BHIDQDVHINVR | LOCAQIVZ W DSOWV \KDAY FRUGHHG DUHIDAG
SOV I ROWH\ HWHE-G' HR-P BHU 0GB YWHHR WHQ® BLUR FRP P ROWRFN\KDU/OOG
SUH SDGZ DUIOMR SXUKDHARP P RQWRRNKHIBE, WHSDW $ VR -XCH WHUHDMG SDW RZ GHG
GW\KD R WHRAMEQEQ) FRP P RQWEANR \WH&RP ST BXVWRXIK Z KHOFRP EIGHGZ WM IWSHEOIG
Z DUDQW Z RXGSH FHGWH USRI \KUAKRTS L DEOWAK SUBOGZ DUIONZ HHWR EHH HAMGLOR
FRP P RQWRAN 7 KHSU-S0.G Z DUDQWFRQEEQD EGAN-USUREMG) \WHH HIFVHR \KAK Z DUWDQNVLL LW
Z RX@ SXAARHSDUMVRZ GHIKLS RYHARH UHBRIY) \WUAKRTS 7 KHUHIDMG SOV LV RABITXLUHG\R UHBRW
WHQ®P B-UR SWENGZ DUDQNVKHT %HBZ DUHGHEIOYR WHWIQLRERQYZ LW \WHUHIDAG SO LFOXAQ) WRH
UHDMGVR GRIMVSD, CEG! HDUW WIQORMRQY DG RM-UCRRYMEAY

)
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YOO8 URGANRD&ROALFW
XU WHERP SI) HOMMGLQR DAVMBG\SLIWEDUHIG SURSANRQDI UHP HIAZ WK \KHUHDMS
SO | RUSIRGAIROR EDUHYR GMMBG\SLLWRYHMP H 7 KHHZ D/DSBED P HYR P DeH
Q- DY ,Q0 DK WHDUHP HQZ DVIPHBG\WR  EDUHYIRU Z AWHKHD
H FHW/SBED P HOAVHG\R SXUKDHD:  KMH 1 RMIQWHSUGASIOIP RXQAR DG

EVHIXHQ® H FKDQIHG FROMY HWSROWHFRQAP P DIRQR \MVRIHIQ) Z KIFK RIPUWHGRQL RYHP BHU
XQ@EMHWP VR DEXEVUSIRY( [ FKOIHS JUH-P HWRUFRP P ROWRFN LOFROMGRIROZ W WH

) HED@W H AOQHR : KMH 1 RMVIRUFRP P ROWRRN LQFROMGRIROZ LW WKH) HEKDWY

H AOQHR : KMH 1 RMVIRUFRP P ROWEFN

) CRRUQ) $JUHP HOW
,Q0 D WHERP SI) UM XQEHNMHWMP VR DQDFFRXQNUHFH YCEG CRRUCY
DUDQIHP HAZ W \KHUHDMG SOW Z W HVR RU DG IRUHYHY  Z H\WVSD P HQW

WP DQVRYHGH 3D P HOAXGEHAHI CRRUQ DIUHP HOWGHWHHIMHUR ZLKMQ @ VR WFHSR

SO P HYWQG-UMH I CRRUHG CFFRXQIVUHFHLYDEG! WHCRKUHYHP HOAR FHAEOQI XQRIMQ) P LBMWRQGY RU-XCH
$VR -XH WHI DRRUQ) DIUHP HQABP DIGHEXQEG |, Q- XD WHLQMKRUDI BHG\R

H AKOQIHKLYLQAMNQWKHI CRRUQY DIUHP HOAR LQR DVKERUSIRY| RARHSXUKDHR

\KDWV/R 6HIHVS 3UH HIHG6\RAN DQG Z DUDQMR SXUKDHWKD/R FRP P RQMBAN DAKHBWHUR

SHUNKDUHRUMH SUFHSHMDUAY DIZ KIFK \WH& RP SO0 VFRP P ROWRAN MARTSLQ\KHE RP S0 W LQWICSXETE

RIHIQ) \KHe . DUDQN DG ZDUDQWDN  SHAKOH \KH? . DUDON  DGUHDMG

Z DUDON 8 SROWH1 RYHP BHU IQWIOSXETFRIHIQI DV SHMWKDUH \WH ZDUDQVDN  SHU

\KOUHZ HH UHFDBXOAG OGS UHMKHE DY ZDUDQNDN  SHAKOM

$VR -XO WHERP SI) UVHE O DEAMRICIJUIDMR EHE HQWE R \FEOUDAM
LOMHARYXQEHMHWLP VR D-XO CFFRXQIVUHFH.YCE®H| CRRUQ) DUDQIHP HAZ LW I HAVR RU
DG \FSODMD \RHIK R WHE RIQMIRY IRUHHY  Z HNVSD P HQABP DQVRYHGH
$ AR \WH\E R LOYHWRLYUHFHYHG | LYH\ HOUZ DUDQAMR SXUKDHOQDIJWIDMR \KDWWR
FRPPROVRANDN  SHMKDUH RUFDKBWO | RIBZ Q) DMWBEDGFDKGWH HIMHIRP XD 2 | \KH\RED
-XO CFARXQNVUHRHLYDEGH I CRRLQY DIUHP HOW DG R \WHZ DUDQWDUHZ W \KHUHDAG
SOV 30 P HOAXQEHARHI CARUQ) IVGHWHHIMHR ZWOQ @ VR BFHSWR SD P HYXQEHMHICRRUG
UHRHYDE®! \WHOAKIHYHP HQAR AHMEQ! XQRIMQY) P LMRGH/ RS XIXUW (I1HARYH-XO WH
LOMHARLY DI UHG\R H KO HWHULQMAXVIQWHI DARUQY DIUHP HM/R \(GFOQAQ) DFRXHGI HVDQG
UADMGZ DUWION | RUDQDIJWIDMR \KDWVR 6HIHVS 3UH HIHG6\RAN Z DUDQAMR SXUKDH
\KDW/R AR P RQWRAN DAHBWHUR SHNKDUHRUMH SUFHSHKDUHDAZ KLFK WHE&RP SDQ VAR P RQ
RN MR LQWHERP SO WIQWICEXECF RITHIQ) \KH? . DUDQN  DQG ZDUDQWDN  SHU
\KOUH \KH? D DUDON |, FOAQ) UWHRHYHG I RP WHUHDIMG SDW Z KIFK Z DvH FKDQIHGIRU
\KDW/R 6HIHVS 3UH HIHG6WRAN UHDAG : DWDQN DG UHDAMG : DWDQN
8 SRQWH1 RHP BHU IQWOSXEQFRIHIQ) DV SHUMKDBH \WH ZDUDQNDN  SHAKOH
Z HHU-FDBXOAG DG HWKHG DY ZDUDQNDN  SHKDUH DQG\RH UHDMMG SOV Z DUDQNVDN
SHNKDUHZ HIHU-FDBX WG DG HWKHE DY ZDUDQNDN  SHKDUA

Q6HBAPEHU  \WH . DUDQNAVPXWHGIERHOGIQLRM  LFOAQ) : DWDQN

IURP WHUHDMGSOW Z HHH FKDQIHGIRU \KDUVR 6HIHVS 3UH HUHG6WWAN \WDARG RAFOGHD)

UHDAGZ DUION LFOGQ) \KOUVR 6HINVS 3UH HUHG6\RAN WDANAG RAMFOGHD) UHDMSZ DUDOV

| RUDUHDMG SO 7 KHYDOH DI GHG\R\KH : DUDQVH FKOQIHGIRUBHIHVS SUHHIHG6\RFNWDNAG

QRMFOGHDQ Z DUDNZ DVQHIRMDAG\R EH FOQQ IURP DUHDMGSOW RU SHU
: DUDQAXMCQY DYDFN 6FKRBV9 DODNROP RGHIY IW DQHMP DAG, 32 WRFN SUFHR SHMDHOEG

H HAVHSUFHR SHKDH

,Q6H WP BV WHERP SDQ SXURKDHG  EDUHYR SUHP XP DIHGZ KIMNHL TURP \KH UHIWNMG SO
IRU RU SHUEDWHO ARP SUMHGR SHEUIHIDG R \GUW | RUBQDJJUH DMRNCR
\R L[ HSDWHNDQG \RIQMHORY  7KH ZD/SnGR WH&RP S IOWHIRP R
\KDHVR
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6HIVS 3UHHWGEWANDEG UHDAMGZ DUDONMR SXUFKDHARP P RQWRAN DARHBWHUR SHAKOH
RUWH SUFHSHKDUWA/ DIZ KLFK WHE&RP S0 VAR P RQWRAN ARG LQWHE& RP SDQ VIQWIOSXETF R | HIQ)
8 SRQWH1 RH-P BHU IQWIOSXECFRIHIQI DV SHMKDBH \WH ZDUDQWDN  SHKOM

Z HHUHDBXOWMG DG HWXHE DY Z DUDQNDN SHMDH

QAR  WHERPSI) \RG EDUMYR DIHSZKMH \RWHUHDAGSDW IRJ 8QEU
WHWMIP VR \MH\DD! LOWH HYHAKH UHIMG SOV UAHIY \WHEDUHY ECAN VR WHERP SDQ \WWH URVHIDSURH/AKDED
EH\WHSUFHSOIG SHUEDWHOXQ@EHMHDIBHP HOMBOVD P SBIDIOCOQMANWDMR SHUP RQM
1URP \NH CDMWH UM SO SXUKDVHG\WHEDUMY | URP \WH&RP SO0 7KH&RP SOQ DOR DI UHGVR RLHWH
EDUHY | RAKHUHIDAG SDW DALR | HHXQMDKH UHDMAG SO VHIY\KHEDUHY AR HWHMHERP S0 RUDWMLG
DWW

2Q1RMPEU SURNR\WH&RP SDQ VIQMICEXEQF R HIQY RQ1 RYHP BHU WHUADAG
SDWH AOQHG \KOUWR FRP P RQWRANIRU SUWENGZ DUDINVR SXUFKDHFRP P RQWEAN

, QWH\WWUHHDQGM] P RQMVHIEG-XCH WHUHDMG SDW H HAVHG 0%
SYSNGZ DUV UASHRHD  Z W DQH HIMVHSUFHR HIFK FDKGWO IRU oG
\KOWW/R FRP P RQWRFN GDAQ)  SUBIGZ DUDQNRAMBEQ) DVR -XCH

5 HDWS3DUN & RMQIHQW HIDR 6KDUHKRGHJ: DUDQW 6HHOBR1RM 2 2Q2 AREHU
WH&RP SDQ LMKHG Z DUDQMR SXURKDHFRP P ROWRFNWDAEHFCP HFRQMYHQ® H HIMCEBIXSROWHFERMQ)
R DRIQWICBXEIFRIHIQ Z KIFK RFFXUMGROL RYHP BHU DARHSUFHSHAKDHR WH&RP SDQ v
IQWISEIFRIHIY RU  SHAKOH \WRIWFRP P ROKDHRTHYR UWFRGDVR 0 D WH
3EROMIHY HICA GKDUKRGH DUDON  WDAZ LEHH HIAME®! Ll DATED SURVGHS FROMY HIAXSRY \KH
Z DUDQMRTHJFRQMDRAD KRB/AHWKDHAKAK KREHJRZ GHSRQ0 D WURKIK \WHQDM\KHZ DDV
VH HFAMHG DQG\KHFRP P RQWRFN DABLQYDASHA LHG YROP HZ HIKMG DHIIHSUFHSHMOA 39 $3° RHU
D WEQ @ SHIRG WH 7WEQ ' D 9: $3° EHRHH S

$  7UFH 2 IRUXSW \KDUWR FRP P RQWRAN R Z KIFK XS\R ZHHRDUADAG
SOW ZKHQWH  7EQ) ' D 9: $3 R WHFRP P RQWRAN BTFKHY R WH SHMKDH
IQWIBEIFRIHIY SUFH RU SHAKOH DOGWDAZ LaH SUWHRQWH P RQNDQQYHYOY R
WH&RP SDQ VIQWICSEIF RIHIQ) \WH?  &RQMIHY HICR 6KDUKRGH:, DUDON

I 7TUgKH 2 IRDS\R \KIW/R FRP P RQMBAN R Z KIFK XS\ Z HH\RDUHDAG
SOW ZKHQWH  7WBQ) ' D 9: $3 R WHFRP P RQWRAN ULFKH/ R WH SHAKOH
IQWIOSEIFRIHIQ) SUFH RJ  SHAKOM DOGWD/Z L@H SLHROWH P RQN DQQYHYOY R
WHERP SI) VIQWIOSEIERIHIQY WHE  &RQMIHQW HICR 6KOWKRGH: DWDQN OOG

$  7UFH 2 IRUXSW \KDUWR FRP P RQWRAN R Z KIFK XS\R ZHHRDUADAG
SOW ZKHQWH  7IEQ) ' D 9: $3 R WHFRP P RQWRAN BTFKHY R WH SHMKDH
IQWISEIFRIHIY SUFH RU SHAKDM DOGWDAZ LAH SLHRQWH P RQNDQQYHIOY R
WH&RP SDQ VIQWICSEIFRIHIQ) WH?  &ROMIHWY HICR 6KDMKRGH: DUDON

$VR -XH WHIHZ HHRANBAQ) DGH HAMEG! &RQMIHQN HIDR 6KDWKREHU

: DWDQN &ROMIHQY HIDA 6KOMKRTH: DWDQN DG &RQMIHN HICRA
GKOMGREH: DUIQN R ZKIEK DG UAGHRAIYHD Z HHVR DUDMGSDW

127( 2 %$6,&$1' ' ,/87(" 1(7.,1&20( /266 3(5 6+$5(

7KH&RP SO0 FRP SXMVEDUF GHAGFRP H BRW SHAKDIUHE, AYIAQ) GHAFRP H BW | RAWHSHIRGE
WHZ HIKWMG DYHDIHQ®P BHUR FRP P RQWKDLA/RXMBRAQ) GAUQ) WHSHIRG 7KH&RP IR FRP SRV AOWMS
GMFRPH BW SHMDOHE AYIAQ) HMFRPH BW |RMHSHIRGE \WHZ HIKWG DYHIIHQ® BHUR
FRP P RQ\KDURANBEQ) GAUQ) \WHSHIRG SOVWHAOMYHH | AR WHWRAN RSIRYY 568 ¥ DB/D0G
H HAMES!
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FRP P RQWRFN Z DUDQN DvCSSOFCEGISXXOQARWHWHDXY RN P KRG DQGWHFRQYHWEGICRM/ D/
CESOFCEGISXOXOQARWHLL FROHWGP HKRG 7 KHI RIBRZ LQ) \EEGIVAVI RW WHFRP SXBIRQR EDUF DG
AOWGHNMFRP H BW SHMDH

YJRUVRKHH ORQWKY (QGRIBVKH 6L ORQWKY (QGHG
-XQH -XQH

YDME FDUQQIVSHIWKDIHR FRP P RQ
RN

1 XP HDRU

1 HVGRPH / RW IRUWHSHIRG
SUHHUHGWRAN GYIGHG

1HVQ@RPH / RW IRAMHSHIRG+ EDUF

' HRP LQORU
: HIKMSDHIIHQ® B-UR WKDWWR
FRP P RQWRFN £ EDUF

1HVQ@RPH / RW SHMDOHR FRPPRQ
WA+ EDMF

' LOWG HIUQQIVSHUWKDIHR ARP P RQ
AN

1 XP HDRU
1 HVGRPH / RW | RARHSHIRG+ EDIF
&KOQHLQIDUYDOHR GOMYHFRQYHWEG]

QRAV 2 2
&KOQHIQI UYDDHR GOMYHZ DUDQV 2 2
1HVGRPH / RW |RMWHSHIRG: GOWMG

' HRP LOORU
: HIKWGDYHDIHQ® BHUR \KOW/R

FRP P RQWRAN+ EDUF
&ROMMROR &RHWEDI1 RM/IQR

&RP P RQB\RN 2 2
SROMMROR : DUIDNIQRE&RP P ROG\RAN 2 2
: HIKWGDHDIHQ® EHUR \KDBVR

FRP P RQUIRAN = GOWMG

1HVGRPH / RW SHMKDHR ARPPRQ
RN+ GOV

BBBBBBBBBBBB
,QFOXGHYV SUHSDLG ZDUUDQWYV IRU WKH SHULRG HQGHG -XQH

" IOWGHIQQIV GW SHMKDUHUH GRAKHSRAQIOEOWROR VHRXUME/ARDNRXG\KDUHIQWHHDLQQIV
R CQHQMY ) RAMHWUHHDQGM] P RQMYHIGHG-XCH \WHFDBXDMROR GOMGHIQQIVSHMDA
LFOGA\WHGOMYHH I HAWR KDWY/ IMKHG | RAMHFRQYHMRQR \WHFRQMWMEGI GRAV DG UHIDAG Z DUDONDQG
KEEFM\KHUHIDAG IOV URP . FKDQIHVIQWHUUASHRARYHI QUYDOHVI P GHAGFRP H BW 7 KHIRTRZ LY
Q® BHUR \KOWVR
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FRP P RQWRAN I URP \KHSRMRMICH HFVHRUFRQHMRQR RAMBQEQ) SRMMNITD AOMYHVHRXUMEYZ HH
H FOGGIURP \WHFRP SXIMROR GOMGGHAFRP H AW SHKTUHDAIEXBEGNR FRP P RQWRANKRTHY I RU

\WH SHIRGY SURHMG BHFDAVHLCRXAQ) \WHP Z RXG KDYHBHHQ DQMI OMYH

JRUVRKHH DQG 6L[ ORQWKYV
(QGHG -XQH

.62V

568 $Z DB/ 2

( TXW FOMLLHG: DDV

/ \CHOWN FOWLLHG: DUION 2

/ HIDA : DUDQNV 2

© DUDQNOMKHGZ W 3UH HUHGE6\RAN 6HUH/%6 2

SRQMMEBIL RAV 2

SUHHIHGEVRN 6HIH/S

3UHHIGEVRN 6HIN/% 2
7RED

127( 2 68%B(48(17(9(176

) RUWFRQGHQHG FRORIEDAG | LCDGRLCONBM HQVDVR -XQH DQG!| RAWHSHIRG\WHOHXE-G \WH
&RP SI) HYDODME VEVHTXHIWAYHIMURXI K WHEDMRQZ KUK WRVHFRIGHOHG FRORIEDAG | LQOGADD
WEAP HONZ HHIAKHG 2 WHAKDQWHIMP VCRAGEHEZ DGIQL RM  \MHIHZ HMQR\KEHNXHNAYHOW

LG-QNVHG | RUGVFBRAKUHDVR WHEMWHFRQGHOHE FRORIEDAMG | LQDGADOXIAP HONZ HIHDYD.OEGIVR EH
MG

&RIUHVRQIRUO IWHS: DUDQN 2 6XBVHIXHARWHFBMQ R \WHS XIXW 3,3( RIHLY
DGO \WUFRQKXGIMRQZ W5 RN & CEMIDBDNGHY / / & Z HSURNGHGZ DUDQAMVR 5 RN VR SXADHXS W
\KDUR RXUFRP P ROWIRFN Z W DQH HAVHSUFHR SHMKDH 7 KHHZ DUIONZ HHGHWR EHIMKHGR
5 R EDHRQDU-SUAHIMRODI UHP HOMQSOFHUHDAG\RWH  &ROHMEGI1 RWIQZ KIFK Z HRZ H5
SRKZDUDQNVHDOOR R \KHLP RXQWR FDK DQGZ DUDQYBURAHHBMH . KHSHEXVUIMA HHP RIHLQR
GDAG\RWH  &ROMWEGIL RWKHHO 7 KHFDBXDNRQZ D/GHIYHEE, GYIGQ) WHIP RQIRZ HG

B\ WHDQIASDMGH HAVHSUFHDAKHWP H SHMDOH DOGWHROOWY IRMH  IRU
UYHYHWRAN \EDAZBSURYHGE WHYRDLE DOGWRRNKRTHYLQO0 D

3UYDM3@OAP HOAR &RP P ROBVREN 3LLYDM, QvHMP HONQ3XEQE ( TXIW 33,3(° 2 2Q
$ XIXWW +HAMDH' MDY + RBQ GRPSI) ,F WHRGRP SN HOMIGLORVERUSIRD
DIUHP HQV HIFK D 6XBEVFUSINRQS JUH-P HOWV DG FRIBRIYHD WH? 6XEVFUSNRQS JUHP HON  Z LW FHMEQ
LOAMANRDCDOG CFRUHAWGLOYHIRY HIFK D02, QYHARU DQGFROANHD WHE , QYHIRY  SXUXOQAR Z KLFK
WHERP SI) \XEMPVAMR WH UAMEIRQY DOG\DI CRIRQR WHFRGAMRQVIQWHE XBVRUSIROS JUH-P HON KDY
DGR \HIIQDSUYDMSOR-P HOMKHE2 11 HIQ) \R\KH, QYHXRYCODIJUIDMR KDWY/ \KH
36KIWY R \WH&RP SO VFRP P ROWRAN SCUYDOH SHMKOH WHE&RP P RQBWWAN  DGSUH
IXQE-GZ DUDON \WH3 3UH) XQE-G: DWIQN R CFTXUHIQWHDI JWDMXS \R \KOW/R &RPPRQ
GVREN 7 KHSXURKDUHSUFHI RARHEKOUWA/LY SHAKDUH \WH?2 BKIUH3UFH  DQGWHSXUPKDHSUFHI ROWH
3UH) XQE5: DUDQNLYHDXOOR\KHEKDUH3UFHGW RU SHUBUH) XQEH5: DUDQV

,FOG-GIP RY WH, QYHIRYLQWH2 1 HIQ) DHE\RY ) RYXQEDIRY \WHHQY BHAGG\HE\RY 1 HEZRN
36VRY ) RXQUEDIRY  Z KIFK KDVDI BHGR SXUKDH GKOUVOQG3WH) XQE5: DUDQMR SXUKDH
\KOW/R &RP P RQBVEEN - X\D6\MH HOWHE&RP SIQ) W&KOLUP DODOG&KIH ( [ HRAMWH2 (1A Z KR
KDVDJ UHHG\R SXUFKDH 6KOWY OJ5$ QGSZ 90LID DALARUR WHERP ST Z KRKDVDIWHG\R
SXUKDH BKOUY

2| \WH\RED SXUKDHSUFHI ROWHB KDY DQG\WH3UH) XQaH3:  DUDQNV zD/
SOGIQFDK Z D/SOGLQWHRY SRRXUHER WEGFRQARP PRI HHIG\RDVS6' & 386 &
EDHGRODSXUADHSUFHR SHB6' & DG Z D/SOGIQWHQDAHRY SERUMA R WH
6WRY
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1HERN WHHWG\WRDY ,37RNHDY ® 3 7R\HYY  Z KIEK Z LOEH YOOHG| RUSKERHR WHE)XBEWFUSIRY

$ JUHP HQADAL UBWHQMI D GVRXQVURP \WHFBMQ) SUFHR 3 7RNHQVRQS XIXW
D/UBRWGE &R DMESARP  LOQWHFDHR WHEWRY &RIHSRQUEXRY DVGH LGHGLOWHEXEVFUSIRY
SIHPHW 1L UBUAHQIMY DQCSSH IPDM GVARXQIVURP \WHFRMQ) SUFHR ,3 7R\HIVRQ

$XIXW DVUHERWGE &R DINHACS FRP IQWHFDHR 6WRY ) RXQEDINRQ RU LLL \KH
WBRWGFRIQ) SUFHR 3 7R\HQVRQ$ XIXW DVUHERWGE &R DNHACS FRP LIQWHFDHR DD
RKHJ, QvHXRLY

7KH2 11HIQ) LVOQIASDAMGWRFRHIQS XX \KEVRARWHVDM CRMRQR PXMRP DY FBRMQY
FROAWR)Y DG \KEMPWR KDUHKREHUCBSURYDOR \GHALLF SOWR WHWDRDRIRY 7 KHERP ST LOMB/ARXVH
DXSW  PILAEROR WHQYBRAHHE/IURP WH2 (1 HIQ) | RIJHIHICFR SRUDMSXASRAVLQMDAG D \MWH
FRIQ E XS\W P LARQIRUSHH MM Z RINGQ) FOSMICFRP P WY HOVRUREQIDIRYY DG F DABDW

P LAROWR SXUKDH ,3 7R\HY/IURP 6\ ) RQEDIRQDADSUFHSHU ,3 7RNDR 7KHEDDFHR
WHQHBURHHYZ LOEHXVHE\R SXUKDHRURKHZ IVHOFTXUH |3 7R\HVDQG | RAMHHXIEDKP HOWR \WH
&RP S0 VR SERXUHER WKLY RSHIDNRQAR\WHH \WONRQLMNZ WK \KHERP SO VIO HYERIR D/
P HIGHGRURKHZ VHP RAILHGI URP WP HVRWP H 7KH&RP SI) KDDRMVHP RIAWDD P LAIRQR WK
SURFHHBY L |ROWH\DIY CAMRQR [Q SRUROR WHERP SIQ WVG-EWRMHADQSD P HIWR \WDEHSD CEBVIQ
WHREQY FRAHR WHERP SDQ IVEXMQHWDIGSURUSIRNHY LU |ROWHUAGP SIRQR ) &RPPRQ
GVRANRU LLL | RAKHVHYBP HOAR [ RAMBOEQ) QMDARY , QFRIGHRANROZ WK \KHDQRXGFHP HR \WH
2 1HIQY WHERP SI) DORXEHEWHOXGK R IWAIMBCDAAMIDAY UAHYHVADM\ R EHHI HARYHXSRO
WHFRMQ) R \KH2 11 HIQ) SXOXOQAR Z KIFK WH&RP SDQ. STIQARXH ,3 7RNHVDVIWSUP DY \WHDKY
UAHYHDAHARQIQRYIRQY EDLY 7 KHLY QR DAXIGFHWDARHERP SDQ. Z LAEHIEBGIWR FRHRQWLY
WMDQLANRY RAKDAL IWERHYFRHWHWDQLRNRQ \KDAMZ LCIEHZ LW \XEWEQMIED \MHVEP H\MP VDV GAFUEHG
KHHO ,| WHWIQLRNRQFRAY WHERP SIQ Z LOG\VFRHWHI DO IQDWMHDMG . 114

, WXHVKDEKDYHWHRSWRY Z WK LOSXWURP ) RXQEDINRY, QYHARURQUP LQJ DOGLP RQMRQWHXHR LW
PXUH® U IAMIHG DOGH | HRARYH( / 2 & \R UINVHFCSMI0 RUGHBWHGXAIRQ DG RKHUFR SRUIDM SXUSRHUHDMG \R

WBMGHW

6HUVI63UHHLHG6WRANZ | QFROMGRIRDZ LW \KHS XIXWY BXEVFUSINRYS JUHP HWEVPAHS
CERYH Z HHMJGLQR H FKOQHDI UH-P HONVZ LW DEEXWRHKRTHUR | RXUB HUIHY/%% 3UH HIHG 6\RAN SXUXOQAR
ZKIFKZ HH FKOQIHG \KOUWVR 6HIV963UH HUHG6\RAN\WDAZ HHFRQMHWEGILOR \KOWW/R
FRP P RQWRANIRU L \KOWW/R FRP P RQVRAN (L Z DWBQNZ W DQH HAVHSUFHR SHAKOH
WDAUHH HIMEGIWR SXUKDHDQDIJWIDMR \KIW/R FRP P RQMRFNDARHHDM-UR D \KHADA
RQZ KIFK RXUFRP P RQUWBRNFRH/DV  SHAKOWHRUKLIKHUGKUQ) DUXOIMEEQ) @ RJ E RQWHWUH
P RQMOQQYHYOY R \WHZ DUDQAMAKDRHGEDM DQG UL Z DWIQNZ LK 0QH HAVASUWFHR SHAKDUHKDN
DUHH HAMEGWR SXADHOQDIJWIDMR \KIW/R FRP P RQWRANDARHHDMUR D \KHAMRQ
Z KIFK RAUFRP P ROWRANFRAVDY  SHMOUHRUKLIKHUGAUG) DUIX@UMDAQ) @ RUE RQWHM] P RQK
DOQYHIOY R \KHZ DUBOAMKOGFHEDM 2 | WHKDUAVR 6HIV9%63UH HIMG 6\BAN\WDAZ D/H AOQIHGIRU

FRP P RQWRAN DQGZ DUDQNV \KDBVR 6HIHY/% 3 UH HUHG 6 VRN \WDAZ HIHFRQYHWNEBILOR
KDW/R ARP P RQUWRANZ HHH FKDQIHGE\ DUHIDWG SOV I RU L \KDBVR AP P ROQVRAN LL
Z DUPDQNVZ W DQH HAVHSUFHR SHMDHWDADHH HRVCEGIR SXFKDHDRDIJWHDMR

\KOWW/R FRP P RQWRFNDARHHDM-UR L \WHEMRQZ KIFK RAUFRP P ROWENFRAWVDN  SHAKDHRU
KUKHJGUQ) DUIXOMIEQ) @ RJ L ROWHWUH P RQN DQQYHIDY R \WHZ DUIQAMKOFHEM DG UL
Z DUDQWVZ W DQH HIAVHSUFHR SHAKDUH\KDADHH HIAACEGIVR SXUKDHDQDIJWIDMR

\KOWW/R FRP P RQWRFNDAKHHDM-UR L \WHE@MRQZ KIFK RAUFRP P ROWENFBRAVDN  SHAKDHRU
KUKHIGUQ) DUIXOUMEEQ) A RJ L RQWHM] P RQK DQYHYOY R \WHZ DUDQMAKOFHEM 6HHDOR
1RM
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, QFROMCRRQZ WK \RHS XIXWV 6XEVAUSIROS JUHP HVYEVPAWHGERYH WHERP SOQ DOR
QHIRMDMS UAKRMUIQ) VDQG VHBP HOADI UHHP HOVZ L\ RAMBOEQ) VHRXUHE QR DG XQHRXUHG SD CEGVDY
AVPWHGLQP RIHGARICEHBZ

1 HIRADMG 5 FAKRAMUCQIVDQG 6HMBP HO/% JUH-P HOVZ LW 2 XWEIQAQ) 6HRXUHG 1 RM/DQG
8 QHFXUHG3D CEBV? ,Q-XO WHERP SDQ. GHIRIDAG\MIP VZ WK IWNHRXUHG QRM/SD, CEGIFUHERU
DOGDQP BHUR IWXQHXUHGFBEWRY \WH? 1 HIRIDMGEHMBP HON  ZKHIE,  FRQMIHADQGH | HAYHRQD
XSROWHRFPXUWHIAHR D WHFRMQ) R DI LDGAQ) WIQLRNRQEHE HOWH&RP SIQ DG WLLG SOV SUYDA
IQHIMRYIOH FRWR P LARQGRILYDGLOYRQ) DWIEEGIFY SERXUHA  WNHORURKHMP [OUAIMD
DAHMMH7WJIHS DM E WHOSSURYDCR &RP SO VMRANKRTHYR \KFK WIQLRMRQDADGX® FIXBG
6SHADM HAMY DOGF HIHANWHHVR DUILMRDNRQERP HOAHDAG\R XA WEQLRNRQ| LB Z W \WH
6HXUMEYDQG( [ FKOQIH&RP P MRQLQCFFRUEIFHZ LW \WHG HRXUMA/S PR DVLP HIGHS \WDAH
&RP S0 Z LMD DIUHGEXSROFDK P RXQNGHR \WHUASHRMHREQIHAY D/DIUHHG LQFDWK DQGRUHDAW 1Q
\HABP HWR TP RXQIVRZ HEWR\KFK REQIHAY 7 KHHTXW SRMRQR WH1 HIRMDME6HNBP HOVLYLQWHIRP R
Z DUDQM\R SXAUKDHFRP P ROWBENDY  SHAMKDH H HAMEGIDWHHIMHUR L P ROMVRU LL \WHE
| ROBZ LQ) \WHIWKHEDMR \WHUASHRARYHZ DUDOVRQZ KIFK WHFBMQ) SUFHR \WHFRP P RQWRRN HDOWRU
HRHS/  SHAKDM Z KIFK Z HIHYDOHG EDHGRODYSDIN 6 KRBV YOODURY \WHS 6HAMBP HIN YW 7KH

UAXKOR \KWH1 HIRIDAG6HWBP HIVZ W \KHVHRXUHG DG XQHXUHG FMHAVRY Z DY/ D R \KH
&RP S VVHRXUHE QRMVSD) CEBIDVR - XCH oV R DRI WHDMGIHVDQGH SHOHY
GHRIDAGR EHVHNBG I RU LQFDK R 6HMBP HY TXW LQWHIRP R
Z DUDQN Z W WKHUP DQQ) R EHUFRIQ] H3DVDJIDQROVANBP HONQWHWEMP HOR
RSHIDARY/ DG E DQDIJWIDMR R WH&RP SO0 IV XQHRXUHG CFFRXQNVSD CEBIDVR - XCH
Z DVQHRIDME\R EHVHMBEG | RU LQFDK LQBHMBP HYY TXW LOWHIRP R OQ
DIJBGIDMR Z DUDQN Z W WKHUP DQQ) R EHUFRIQ] HELOWHWHQ PXUHBHIRG

WWLLG TXOWA MBAAP HOAR RSHIDINRQVLOWHUASHRHH SHOHCFFRXQVWR Z KUK WHH SHOHYZ HHRUWLGDD
WRGG

(/2&$IHPHI¥  BXEHIXHIMR-XCH DODIJWIDMR \KIW/R FRP P RQVIRAN
KDG EHHQRT\R \RHLQYHWRUXQEHMH( / 2 & 3XUFKDWHS J UHP HQVRUDIJ U DM URW SURFH-O/AR WH
&RPSM R

([HAMR &RP P RY: DUDQNDQG3USOG: DUDQN?  6XBVHTXHAR -XCH
SWENGZ DUDQVDYG FRP P RQZ DUDQNZ HHH HIAMHGIRU GDAQ)  SHENGZ DUDQN
RANBQEQ) 006 FRP P RQZ DUIONVRAMEEQ) LFOAQ)  FRP P RQZ DUDQVRANBEQ) R \WHUHDAG
sow

/ MWIDARQ? &) * , 2 2Q-DOM &)*, 11& 2&)*, FRPP HIHGDOMDMRQDIDONHH
&RP S0 LOWHBXSHIRJERXWEXI | RIN&RXQIV 0 DACFKOOHMYDAHWY FOIP VDUMQ) XQG-UD1 RYHP BEHU

Z UMKDHDIHP HOMBIWLUDI UH-P HOAZ KHIE &) * , DIUHHGAR SURYLGHI LCDQRDD CRARXQIY) DG\
FROXAMY VHYIFHARWHERP ST &) * , FRQMIB/\NDAMWXED SHIRUP H3WREDI DARQVXQEHNKAK
DI UH-P HWEXVHRD/IH SO P HOGHGWH DI P HOARQRUCERVD D ZKHQWH&RP SIQ 1HD
EFKLQGLOIWSD P HW &) * , DEBIHY/I XUKHARDAZ KIBIWH&RP SDQ P DGHVRP HSD P HOVXQGEHMHIP HGHG
DIUWHP HWE,) * , Z DARHQRZ HSDSSUR LP DD SOVIQMMR Q-XO WHSDWAVHOMIG
LQR D\HNBP HADI UHP HOAZ KHIE \WH&RP SDQ SOIG LQH FOIHI RUFBRMQ) RAMKHEDDFHRZ H3
DOGHEQ WHOMDIRD 6HHLIRM  6HHDOR1 HIRIDMGS5 HIKRMUIQIV DG 6 HABP HY/$ JUHP HOVDG
Z W2 XWEREQ) 6HXUHG1 RMDQG8 QHPXUHG3D CEGW CERYHI RUDGAWRDOCHNY

/ MIDARQ?  7KIQNQ) 7UHH' DWHDMU2 2 Q$ SUO . D@QO F$ O DIRP HFR | RXQELR
7KIONQ) 7UHBSIUW | LBGWQWHE LUPXWE RAWR 2 B RQDIDIQMT KIN.Q) 7 UHB SLUWDQG\WH&RP SO
VNG XQEHWH2 W RQAMWHIMIUI KWMEMM SOVIQMIN  KIBIZ HOUHUAHE 1) \KHP DMWU Z H
EHIHYH\WHIP RQAEHQ) \RXIKWYZ LR HIMPQG JURW® RYHIQ @MAKHYDOHR WHHIMSUMH DOGZ H
LOMIG\R YLIRIRA® GH HIG\KLYP DI ) XUKH Z HEHIHYHZ HKDYHFRXQMFDLP VDI QKMKHSDIQN |RU
CRRQAN-DE. KIP BHRH GAUQ) DQGOWMHFRMQ) R \WHIFTXOAMROWIQLANRQWDAIGHYHD HI HAMS
WHYDODMRQR WHOFTXMNRQDQG\KHE RP SO0 WLQYHWR HOAKD7 KNG 7 UHHBSILUW 7 KHSDUAY ULTFKHG
DIUHP HWEDMES XIXWV ZKHIE WHAWHRUHIONDOKHG KLY FOIP VIQH FKDQIHIRU
HYAQ) \WWHP DU 6HHDOR1 RM
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" HHUHG&RP SHODWRD? - %4-ILGQRQ) QO D FHVEQVHIRUBYHOHP SR HVHBRMGR GH HUD
SRURQR WHIUADIY XQIDXAK WP HD/WWHE&RP SDQ FRP SBIMG D\KFFHM XOBXETE UIMADIROR LWMEAN
Z KK RPXAGROL RHP BHU BHHIRM  6XBHIXHAR-XCH WHERP S SOG

R WHGH HBGFRP SHODIRQ GDNQ) DEDDEFHR WP DQQ \REHSOG ' XU \WH

M P ROMVHIGG-XQH FHVEQVHIRUBYHOHP SR HVHBRAGR GH HUDQ DEAURID R WHU
OO UAXKENY 1Q WP DQQ) \REHSOGDV/R -XH BXEVHIXHAR - XCH WH
&RP S SOG R WHGH HIHGFRP SHODIRQ GDYQY DEDDGFHR WP DQQ) \REHSOG
6HHODR1 RM
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7RWHE\RANKRTHYDQGYROGR ' LWHARLYR
+HMIH' MMIY) + REQ &P S ,(F

2 SIQRQRQWH) LQDCRDCB\VIMWP HQV

* HKDYHDXQWG\WHOFFRP SO0 1Q) FRORIEDAMG EDDFHKHAVR + HMIH' MDY + RTQ)
SRPS) ,F WHGRPS) ' DVR' HAHPBEU DG WHUHDMAG FRORIEDMS WBMP HOVR
RSHIDARYY WRANKRCEEHYTHTXWY  GH IAWDQGFDK | BZ VI RUHIFK R WHWR\ FOWIQWHSHIRGHGG
CHHPEHU DOGWHUHDMG QRMY FRIBARYHD U4 HUHG\R D/WHS | LCDGRLDONBM HOV |, QRXURIIQIRD
WHI LCDQRLCONBAP HOVSUAHONVOL® 1QDEP DAUDOUASFW \WHI LADCADCSRMROR \WH&RP SIQ DVR
CHHPEU 0% DOGWHUAKOVR IWRSHDIRQ/ DG IWFDK | BZ VI RUHTAK R \WHE R\ HOWLQ\KH
SHIRGHGHS' HHP EHU LQFRQIRP W Z IW CFFRXQIY SUCASBVIHHID CFR-BAGLOWH
8 QIMG6\BM/R $ P HIFD

* RQJ &RFHD

7 KHOFFRP SO0 L | LGDGADDNBM HOVZ HHSUHEDUHG DIAP L) WHERP S0 Z LOFRQMMHD/DIRQY
FRIFHO $ VP RHIX® GAAIBGIQLRM  WHERP SIQ KD/DMJQULFDQAZ RING FCSMIOGH LHHR KDY
LGPXUHG M QU LFQABRKFY DG GHHB/VR UDVH DEAMNRD0 XQO/AR P HAMVREQ) DARQY DG VWELQIWRSH.DARYY
7 KRHFRQAWRY IMVH\KEWBQADOGEREWERXWHE RP ST IV CELOW R FRMXHDVDIRQ) FRFHO
0 DQIHP HQAV'STR/ I DEQ) \WHHP DIWLYDHOOR GAAUEHGIQL RM 7 KHI LQDGRDOWTM HIWGR QR
LFOGHDY) DEWWE HWWDAP LIKWIHKOVURP \KHRARRP HR \KLY XCRHVEIQN

YDMVIRU2 SIQRD

7 KHVHI LOGADOWBAP HOVDUHWHUASROIELON R \WH&RP SDQ VP DIDIHP HA2 XUSROMELDN MR
H SUANCQRIQROROWH&RP SDQ V! LOGACOWEIAP HQVEDHGRQRXUDXGW :  HOWHD SXEQF CFFRXQILY [ LLP
UDIMMIGZ N WHSXETE &RP S0 $ FFRXQIY 2 YHMLIKVWARDEG 8 QUMGE\BAY 338$29% DOGOUHUIUG
R EHIQE-5HIGHQAZ W UASHPAR \WH&RP SO LODFFREDGFHZ MWWHS 6 | HEHDOHRXUMA/ @Y VOGEWH
DSSIFCEGI KBV DG U XDIR/R WHGEHRXUMEYDOG( [ FKOQIHERP P MWRQDIG\WH3&S 2 %

: HFROBAMSRUDGWIQDFFR EFHZ MWO\KHWEELG/R WH3&$ 2 % 7 KRHWEELG/ BTXUHWDAZ H
SOQOYGSHIRP WHDXAWR REVEEQ UHDRIE® DXKUDCRHCERWZ KHAHH | LCDGADOWIAM HOVOUHI UHR
P DALIDCP WKEMAP HAZ KHMHUGHWR HIRURUIUDG 7 KHERP SIQ LV QRABTTXUUHGWR KDYH QRUZ HHZ H
HYDHGWSHJRP DQDXAWR IWIQMCDOFRQURCRYHUI LCADOUERYY $ VSOWR RAUDGW Z HOH
UG RAEIQDQXQEHMEEQ) R LOMCDOFRQURCRYHUI LOGADO BRI EXWRAVRMHSXERHR
H SUAWCQ) DORIQRORQWHH I HRVHIHWR \WH&RP SO0 WV LQMCDOFRQURCRYHUI LDGADO S SR
$ FFRAQO ZHH SHVER WMWK RSIQRY

2 XUDQWILGFOGHE SHIRP Q) SURFHEXUA/VR DA AWHUMWR P DAMUIDCP IMNBA HAR \WHI LGDGRDO
WA HONV Z KHKMHUGHWR HIRURUINUDXG DQGSHURLP LQ) SURFHEXUMKDABASR GV WRHUMY 6XFK
SIRFHUWVIGFOGHGH [P QG RODWMWEDLY HYGHFHUHIDEQ) WHIP RXQNVDQGAVFERKUILQWKHI LDGACD
WA HONV 2 XUDKGWDOR LGFOGHE HYDODMY \WHIFFRXQMY) SUGASEY XVHE DG I QU LEDQAAANP DRVP DCH
B PO HDEGWHRYHITSUAHOBIROR \KHI LCOGFLDOWEAP HQN : HEHIHYHWDARKUDGWSIRYIGHD
WDRIEGIEDLYI RIRURIIQRY

VODRP//3
oODPP//3
: HKDYHHYHG DVWWH&RP SO VDXAWRUMGHH

&RWBO HD &DOROQD
$ U0
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"HFHPEHU

$66(76
XU WHN
&DK
$ FFRXQN/5 HAHYTE®!
, QHRRLY
2 \MHUS XUV WHV

7RECRXUHYS WV

/ RY 7THP $ WAV
SURSHW DQG( TSP HQMHAR $ FRXP XDMS' HBUADIRQ
2 SHIDIY / HDH5 LIKWR 8 \H$S WHV QHV
, QR HOAR) OYRBGYRXUERY/ / &
,QEQJLEBIS WHV 1 RM
* RRZ 1 RM
2\WWHJ RQ 7HP $\WHNV

7RED RY 7THP $WHV

7RIS WHV

| ,$%/,7,(6 672& +2/' (56%(48,7< ' ().&7
SXUHN (CELONY
$ FFRXQN3D) CEG
$ FFAXHG3D RO
$ FRHG7L / LCHOW
2 \WHUR XMWY ICELONY
2 SHDMY / HDH/ LCEOMAY &XUHN
1 RM/3D CEG! &XUWHW

&ROMHWEGI1 RM/3D, CEGH DG &ROHWEGILRM/
LFOAQ) HDMESOW FROHW-BICRWR DG oY}
R' HHPEU 0BG UASAHD 6HH1RM/ DOG 2

$ FRXHG, QMY

7RECEXUWHY LCHOWN/

/| RY 7THP / [CEONY
2 SHDMY / HDH/ ICHOMY R SXUHVBRIRD

1 RAV/3D [EG! GHAR &XUHYBRIRY
&ROMHWMEGIL RM/3D [EG! : KMH 1 RM LFOGQ) DUHDAGSDNW

FROHWBIRMR DG D/R* HHPEU DG

UASHRRHD 2

: DWDQW ICELONA DG &RYHWEGILRM/ LFOGEQ D

GHDAGSDWZ DUDQMIEMVR DG D/R

" HPBEU oG UAG-RRYHD 2
: DUDQY ICHOMY : KMH 1R LGFXGAQ) DUHIMG SO Z DUV

TEHOWR DB D/R* HHPEU DG

UAGHRRHD 2
$ ARG, QMMAMGHAR & XUHY/BRINRD

2WHJ RQ 7HP / ICHOMWY

7RED RQ 7HP / ILHOMW/

7TRED ICHONY
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B\RANKRTHYAI( TAW * HIAW

3UHHWG6\RAN SDUYDOH SHAKOH 006 KDWY
DR HG DG \KOWWGMIQDAM6EHINS DVR
CHHPEU 0% UASHRALYHD DG \KOW
IMXHGDQGRAMBAQ) DVR ' HHP BHJ 0BG
UASHRALYHD

&RP P RQBWRAN SOUYDOH SHKOH DG

\KDUW/DAKRU HSDVR ' HAHP BHU DG

UASHRALYHD DG \KDUA/LMKHG DO RAMBEQ)
D/R ' HHPEU DG UASHRALYHD

$ GAWRPBOG, Q&CA\MID
$ P XM HIAW

7REDS\FANKRGHM( TAW ' HIAW

7TRED ITHONWY  6WANKRTHYA( ™AW ' HIAW

7KHDFFRP SDQ QY QRMY/DUHDQLQM UDCSDIAR \WHHFRQRICDWG | LCDGADOWBAP HON
)
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‘"HFHPEHU
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3RGEN
6HYEHY

7RE0L B DBV

&2672) 6%/ (6
3URGEW
BHYIFH/

7RECE.RWR 6DBV

* IRW3WR LW

23(5$7,1* (; 3(16(6
60BVDQG0 DNHMY
* HGHIDCDQGS$ G° LQWDIYH

7RI SHDIY ( [ SHOH/

2 SHDIMY / RW

27+(5,1&20( (; 3(16(
, QMBWY [ SHOH
* DORQ, QAN HOWV
&KDQYHLQ) DO DOHR & RYHWEDI1 RAV
&KOQYHIQ) DL DOHR : DUDQW ICEOWA/
2\KHJ,FRPH ([ SHH

7RBC2 WH, GFRPH ([ SHOH

@FRPH / RW 9%H RUH, GFRP H7 R
JFRPHTO W/

1 HVGRPH / RW

1HNGRPH / RW 3HJ6KDH YDUF

© HIKWGS YHIIH&RP P RQBKIUWA/2 XMEAQ) YDIE

1HNGRPH / RW 3HJ6KDH ' IOWS 6HH1 RM

. HIKWGS YHIIH&RP P RQBKIU/2 XMIAQ) ' LOWG

7KHDAARP SDQ LQ) QRMY DUHDQLQARI UDOSEUANRL WHH FRQRICDIMS | LADGHDOXIANP HOV

)
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3 W 1 HUQ 7JRWDO

&RPPRQ 6WRBWRFN +$6HYERY W REPOP X O BWRGENKROGHUV |
IXPEHU 3DU 1XPEFRI3DU 3DLG LQ (TXLW\  (TXLW\
6K 9DOXH 6KMY 9DOXH&DSLWDO 'HILFLW 'HILFLW

%-01QQQ) YOI
' P B 2 2
$ FIXMURQR
7KONGQ) 7UH
69UW 2 2 2
3UYDM3@AP HYR
3UHHUHG6\RAN
BHIHS 2 2 2
3UHHIHGE\RN
IMMHGLQ( [ FKOQIH
IRU) CRRUCY
$ JUHP HW 2 2 2
3UHHIHGE\RAN
IMXHGLO( [ FKOQIH
IRU DUDQV 2 2 2
, QUDCBXETE
21IHIQ R
&RP P RQB\RN 2 2 2
3UYDM3@AP HYR
&RPPRY: DUDQV 2 2 2 2 2
MKOFHR : DUDOV
R 3XUKDH
&RP P RQB\RN 2 2 2 2 2
([HAMR : DUDQW
\R3XUKDH
&RP P RQB\RAN 2 2 2 2
&RP P RQG\RN
([ KOQHG
IRBUENG
;. DUDNV 2 2 2 2
&ROMWED
1 RM: DUDQV
5 HFROMILHG | GRP
/ \CELOW\R ( TXW 2 2 2 22 2
&ROMMRQR
DG
SROMWEB!
1 RAVR( TXW 2 2 2
&RP P RQB\RN
([ KOQHG
IRBUENG
. DUDQN+
DG
&ROMWEBI1 RM/ 2 2 2 2
&ROMYRQR
© KOMH 1 RM
DQG5 HDMG
: DUDQW LCEONY
R( TXW 2 2 2
&RP P RQB\RN
([ KOQHGIRU
3UENG: DUDQN+
© KMH 1 RM
DOGUHDAG
: DUDQW LCHONY 2 2 2 2
BKOUA/5 HEXUFKDHG 2 2 2 2
6KOUH EDHG
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" HAUSWROR RSHDARD/Z  +HIMIH' IMMIY) + RAQ) &R S ,(F 3+' +& RMHERP S LV
D' HDZ DHFRSRDIRY | RAKHSXERHR LOMHAMY 1Q P DIILQ) DG RURSHDIY EXMCHAMHWDAHHIDIHG
LOWHSIRGAIRY \DB RUGMMEXIRQR DBRRIF EHYHIIHY 7KH&RP SIQ LVKHDGHXOMWUHGLO* LI + DUERU
. DKIQIVRQDIGKDVRHZ KR® RZ GGEMGDY +HMIH' MM &RP S ,(F 3+' & \WDWIGFOGHG
LOWHFRQRICEDAG | LCOCADOMIM HON

+' & KOVRSHDAGMGFH ~ DVDRUDVEMWMBY P NG DYDUHVR Z KM V YRADY JIQVDGUP VDY
ZHOD/SHIG W' UQN 357"~ EHYHIIH/DQGRSHDAM/GMMBLY \BIMY URRPVIQ: DWIQIVWQDNG2 BIRQ

, QMWDOBXEQF2 [1HIQI 2 2 Q1 RYHP BHJ WHERP SO FRHG DRLQWICBXECF RIHIQ 2,327
R \KOWW/R FRPPRQUWRRNDY  SHUMKDUH &RPAUHO® WHERP SI) DOR FRHG DSUYDAM
RIHIQ R FRP P RQZ DUDQMR SXUKDHWKDBVR FRP P RQWRANZ W DQH HIAVHSUFHR s
KOHDV ~ SHUZ DUDQW 6HHL R

BXEVHTXHMS HIMADWRQR &RP P ROBVRAN2  6XEVHTXHOAR' HAHP BHU RQ- DAY
WHERP SI) ILBGD) RP 6 5 HIMADARQ BB HOAXQEHAWHEHRXUMYS PR VR U IMMIXS VR D
POWPXP R \KOW/R FRP P RQWEAN DQG \KDW/R FRP P RQWRAN IXCEBIXSROWHH HIAMVH
R WHERP P W HQWV DUDQNVR WHXS\R DJJU-IDMIURW SXADHSUWFHR \KDUW/R FRP P RO
WRAN \WHE (/ 2 & 6KOWY  WDWDYHEHHDRUP D EHIMKHGEY XVARWKH( / 2 & , QHWRU WHE, QrHARU
SXUKDQVR \KHE HEXUMAY/ 3XUFKDVHS JUHP HQVEDMGDVR - DY EHE HOWHERP SO). DOGWH
, QHKRU WH2 ( / 2 & 3XUKDHS JUHP HV  HIBEDWIQ) DFRP P IWKGHTXW | CAAW \KH? ) CRON RE( TXW
/ IGHR &UWAW 7KH \KDUW/R AR P RN IWAXCEGIVR\KH, QHWRUXSROWHH HIVHR DMRAN
SXUKDHZ DUDQAZ WK DQH HAVHSUWFHR SHAKDUH \WH2 &RP P WY HQW DUDQN  Z HIHLWKHS SXUKOON
VRWH( / 2 & 3XUFKDHS JUHP HOAKRDARHERP SO0 DOGWH, QYHNRUHM G LQR LODGWUDI UHHP HONEDAG
-0 XQEHUZ KLFK \KH, QrHKRUMKDIIGRAEHDIBRZ HE\R H HIAVHWHERP P W HQWY DUV RUD
QP B-UR \KIW/R AR P RQWEANWWD/Z RX@.J LYHIVDQG WD LADMYEHH IADCRZ GHYKIS R DQLP RXQMR
FRP P RQURANJUDAMMDD R \WHRECRARMEOAQ) FRP P ROWRAN DWLULYLQ) HIHAAR\KAK FRHMRY ,Q
) HEXDY WH, QYHIRUH HIRVHEWHERP P W HQWV CUDQNIRU

YMOHVE RP EIQDARQ$ JUHP HON  2Q' HAP BHU WHERP S0 HOMGLORDBEMQHN
FRP ECDIRQDIUH-P HQVDVEP HIGHS WHR 96MQHW&ERP ELCDIRQS JUHP HOV Z LK DSXETFD WDE-G\GHAD
SXERHOFDAOMWRQFRP SO 3638&° 2Q0 D WHIBMOHN&RP ELCDIRQS$ JUHP HOAZ DY
WP LDMGOGGH HBGH SHOAVUHDAGVR WHWIQLRNROZ HHH SHOHG 6XEVENXHARWWHWLP LODIROR \KH
YMCHN&RP ELQDIRY \WHERP SI) \WKFFHW X FRQXP P DAMGORLQUWICSXECF RIHIY 2,327 RQ
1RMHPEU

YDMVR 3URHIDARY? 7 KHIOFFRP SO0 LQ) FRQRIEDAG ! DA DOWTM HWKDYHEHHD SUSDBGLO
FRQRUP LW Z W CFFRXQIY SUCASBYIHHDM CFRHBAGLOWHS QWGE\BM/R $PHIFD 38 6 * $$3° DG
LFOGHWHERP SIQ VZ KRD RZ GBWWEMADY $ QIQMFRP SO WIQTRIRQY DG EDDFH/KDYHEHD
HIP LDMGLQWHFRQRIEDIRQ SURFHN & HYEQ DFFRXQIVUHIN) VRWHSUR A HOUKDYHEHHQUHRDMI LHG\R
FRARP \RWHPXUHNEHIRG SUAHQBIRY 7 KHVHUHRIDAL LFDRQV KOG QR H I HRARQWKH QHABRW RUGHADWHIVDY
SURAO UBRWG

GWNGSMW 2Q0 D WHYRDGDOGEWANKRTHYR WHERP SO D5SURYHG DQGRQ0 D

WHERPSDQ HIHAMG D 1R UHYHYHWRN \SOAS @WKDUHDQG SHAKDHQ® EHYIGFOGHGLQWHH
I LCOQALCOWBAP HQVDVR QG| RUDEISHUIRGY SUAHQAG UH GRARHH | HANR \WDAGREN \SOXQBWRKHE \H
QRMG

/ ITXIAW DQG* RQJ &RGAHID? 7 KHIFFRP SO0 Q) FRORICDMS | LA DOWTAP HOVKDYHEHD
SUEGIQFRIRPIWZ WS 6 * $$3 Z KIFK ARQAP SDMARUMDNROR WHERP SIQ DVDIRQ) FRFHD
7KH&RP SO0 VUHAXULQ) GHARIAY GHIDRYHZ RING) FESABDLGRBDHS CARXP XIS GH LAWDIOG\RANKRTEH Y
GH IFMAIMAN\XEVEQACERENERVAN CELON R FROMXHD/DIRQ) FRIFHD ' XUQ) \WH\ HIUHIGG
" HRPBU WHERP i) WREBGHAGFRP HR CSSR IPDAMD  PLAR) R ZKIFKCSSR [P DMY

P LAIRQR WHQHAERP HWAP P HGIURP JDQRQLQMNT HMNGWWHG-FWDHIQI DUYDOHR AHVEIQ
FROYHMEGIQRM/DQGZ DUDQN DG UHSRIMG HAFDK XVHGLORSHDIR/R TSR 1P DAD PIARY 2Q
CHHPEU \KHOFPXP XOAM
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GHLAVZ D/CSS P DM P LORQDGWHWRANRGEHHTXW Z DVESSH IPDMY P LARY

([ FOQQ WHIBSWR LP DMD PIIRQIP WH  LQFUDHIQIDUYDDOH CSSWR IPDMD P LAIRY
LR-BWRQVR ADMLGFUDVHLO! UYDDH R \WH D RUHP HMRGHS FROMHUNEGIQRMY/ DG Z DUION WHERP SIQ
ZRXGKDHIGPAUWGD  QHARWR CBSUR LP DAD P LRQ OQG DV HAHP BHU WH
CFPXP XA GH LEAVZ RXGSKDYHEHHQDSSA LP DMD P LEIRQ DG WHWRANKREHW GH LAV RXQGEKDYH

EHQISSK IPDMY P LARY , QFRIGHARQZ LK \KHHFRQRICDAG | LCDQFLOOWBM HW P DEIHP HW
HYDODMS Z KRKHAHHZ HHFRQEURQY/DQG HHON FRMGHBGLQWHDIJ W DM \WDNDVH\KEWEQMOEREN
CERVAHE&RP SO0 VCELOW \R P HNWREQI DARQYDAKH. BHFRP HGHZ MAQRH\ HIUIURP \WHADAMR
IMXOGFHR WHHI LDQRLOOWBAP HW 0 DOIHP HONDXFWHGWDARHIHZ HIH\KAK FRQBURQY DG HHQN
LFOGQ) DKIMRY R UHFXULQY RSHIDNY KA DOGQHIDYHADK | GZ VI URP RSHDMY LR DG

\LJ QU LFQARXUHNG-EWREQI DR 7 KHI LOGADONTAP HOVER (RACFOGHDD  DENE HOVWKDAP LI KWHKDV
IURP \RHRXRRP HR KLV XGFHVEIQN

$VR ' HHPEH WH&RP SDQ BHIHYHYWFXUHWDK EDDQFH/FRXSBG Z [\ DQNASDMGFDK
|GZ 1URP RSHIDACY CRAYAYP D QRABHVKI | LAHQAR P HAMNVZ RINGQ) FEBABCUHTXUHP HONI RUDABDWRCH
\ HOUIURP \WHEDMR \KHIWKOFHR WHDFFRP SO0 L) FRORICDMS | LCDQRLDOWIAP HON 7 KH&RP SDQ KDVWH
CELOUV R ULV DBAWRIDO XQB/E) IWKLGQY HIXW RUHTXW QNHGVHRXUMEY LGFOGQ) WURKIK WHHDAW WHR
RUHEAW( / 2 & 1100 HBLQ) HEDDW RAWH\DBIR DEAWRDOKDM/R 6HIH/%3UH HIHGE6WWAN RURKHU
VHXUAMVRUQIUP HOV VFHIRM |, QDGAMRY P DEIHP HOWVIQGVAXWIRQZ 1\ DEAMRDOMLG SO
CERAVAL HIHMDAQ) RORQYXQUHDME\RWH( / 2 & RUBHIVY63UH HIMHG 6\RFNWDIZ RXESP DNHWHXVHR
WRHVHRXUM LOXKP HONV QR BQIHUGHRHADY 7 KH&RP SO0 LVHYDOOMY G HHAMP \KHAVR HYDODM
WHEHNEDN | RZ DG

7 KHOFFRP SO0 LQ) FRORICDMG | LCDGRLCOWIAP HQWKDYHEHHD SUEDWHGDAKP L) WHERP SIQ Z LD
FROMXH\R RSHIDMDVDIRQ) FRIFHD Z KLIFK FROMP SOMAKHUIT DARQR DAHVDQG\HMBP HOWR CCELOMAY/
LQWHQRIP DOFRXUHR EXMQHN DGR RMFOGHDQ  DENVY HOMR UH GFWNHSRWEG! XMBHH | HAVRQWH
UFRYH.IEL O DG FROWL LFDNRQR DAHVRAKHIP RXQNV QG FOWI LFDIRY/R (CELQNWDAP D BAXKOVURP
XGRHVELQN UHDMMGR LW CELOW \R FRQMXHDVDIRQY FRFHO

5 DMWDQGS QRHIRLOARY
* GEDRRITEW

0 DDIHP HONRQMHWR P RARUHFKOQILQ) GUBABHR JEEIIFRY QRN DQGWHUSRMNIOLP STFV
ROLWBXMGHN ) LUKP R \MHHFRFHOQVIV\WHRQIRQ) FRQ QRS NUICH Z KLEK KDVFDAMHG AMXSIRQLO
WHJUDQ QDMUD0) DYOGG | HWM HUP DNV DOGWHUAKOR Z KIFK LY XQRHIBQN LQSUFLQ) |RMRH
FRP P RAMMY %-FDAHWHERP SIQ UHIHVRQIUIQYI RUSOVR WY, LCEXW \HHGMXSIRQYFRXGSLGRBDH
WH\XSS® FRAV + RZ HYHUMGPHWHERP SO0 \RXUAHY DWW WQI R GRADCRUNGRZ QGRP HUANF \WKSSTHY
P DCDIHP HOVRQUGHYAKDAKHLP SCRAR \KHS NUDGHZ DULY R QU LEDOAEDHE RQWH& RP S VKIMRY DG
UADMRQKLS Z W \KHH MY | D0 HYDQGIURZ HY 7 KHRKHUSRAQINOFR] CRAKHERP ST P RQWRLYVWH
WUDMIQ) P LOSY CRAVW EHE HQ&KIDOGE70Z D 7KH&RP SIQ XVHG\R\RXUFHLW.I MW ERNBY | URP
\KSSTHYLQ& KD DG KDY BHH® P LIUDMGWMLY SURGRIRQWR 702 0Q $ GRRXIK WHERP SI) QRZ. KDVZ KDAW
FROUGHYDQDEHDOMXSSO R LWJI N ERNBYDAKHPXUHIAM] DARQUDM FROIGHICY \KHSRAQID
AVSIROLQ70Z 0 \WH&RP ST KD/MBUMG\R HYDDDMQH. SURSEHY Z KR FIQ SURGFHI MW ERNBYLQRKHJ
FRQUHY ) LCDED P RMEFH® \KH DA\ RQ, VIIHDG\KH XA DG SRMMITD HADI WOLRQ/IQWH
W LRQFRX@S | HHG XGFHMEIQW LQWHRCP DUV P SR SUFHYI RUIXHOWIQSRMBIRY | UHIKWIGRAH
UADMGLWP V [P STANY FRIWALA® DOGLQAUA® GOAQ) \RP RHIQMIRY

QDR

7 KHLQ OIRQUDMFRXTS WP DQKLI K LOWHI RIH-TEBH XMUH 7 KLY FRXE SIWRWBUAKKUHROWH
&RP S0 | DARMDQUWDQUINHSUFH/RQIWSIRGEN , QUKFK FDH/WH&RP SDQ. FRXAGARHP RH R
SIRSFN RUWP DJLQVRUSIR IWFRXG GHRICH , QRKHUFDAY FROMP HYP D FKRRHWRIRURP INQJ
SAUADHANDMH REGHP \REHHMQMOWHIE 1P SCRMY WHERP SIQ WVJIURZ \W ST / INZ MVH @ERU
SUAKKUA/ FRXGS FRQMDHR
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LFRUDHDVHP SR HVEHRP HIGFRUDMQI® | RAXVHGROWHURZ QUIEDGR OVQ) SXWM) XSZ DUE QERUFRIV
ROWH&RP SO EH RUHWH&RP S KDVCRKIHYHG\RP HRUDTR IWJURZ W SOQV 0 DI HP HOWFRQIDMAR

| REXVRQFRWIRQELGP HOAIGGLY P RARLIGY WHUMY DARADMGZ LW L MRQDQGZ LOFRQUMXHR GR\RI RAKH
| RUAVHHCE®H | XMUH

8 6 * RYHIP HW? SHDNRY/

7 KHROFHWDARQIMHG LTPRQLQ& R BWAR VHRXUHI LADOSDWDIHR  DOQMCOVSHIAQ) ELQY SAWWH
&RP SO0 DAMIR DIRYHEP HOWKXVERZ Q Z KLFK FRXTSLP SCRAMWCELOU \RVHRXUHFHYEQ! HIH.ICBHP LW
WURKIK WHS$ GRKRCDQG7REDAFR 70 DOG7WEHYUHX WHE77%  LQFOQQ) WM HUIQERIGSHP LW DG
| RUP XORUDEHTSSIRYDY / INZ VH \WEDCSIWNG@HYWHERP ST VZ RINQ) Z MK\RRSHD+* & BUDQGHS
AVMBLUHYDIG\BAY URRP VZ LAUHD ROVHRXUQ) \WHURZ Q7 7%SHP LW $ Q. JRYHEP HIWKXVERZ QFRX@
\VBZ GRZ QSIRIVWRQGHYHBSP HOWRSHIQ) RURSHIDIY WRHEFDIRY/

7DV

, QWHI LYK XDUMUR WH7UP S DP LOWMDMRQDORXAGWHIP SRIMROR. \BUlI RQ

DOP QP Z KIFK FRXGBLRBDHSUFHYI RUDDP LOP I/ LP STRMY WHLGBXWARWI ROWHERP SIQ V57" V
,Q@MO DUFK DIGHID $ SUOKH7 UP S 0GP LQMADIRLOXNMAMS EDQNABUI VR YD LG TP RXQVRQ YLD
DOFRXQMHY UK LQP DNHADGE FRQMP HUCSSUHKHMRQ DG UABIDRLY VBULIVIURP PO (DIRY/RQ

$ P HIFDQP DEHJIRRGY 7KH&RP SIQ UP DI LLP \WDAKH&RP SO0 VH SRAKUHRWHFRWR \BLLIVRQGLHRW
CBXWUP DQVEZ  DQGUABIDRY B VROS P HIFDQSURGENKDY QR LP STRARQWHERP S0 VRXUHQNY
FXVWHP HUEDHRUBYHOMHDARHERP SDQ. GRHVGRV] SR, VVRR VRRQ\R \MOY. KDARH\WINBIGRZ QRU
VHFRQEL FRWP SRVZ L@EHROWH&RP SDQ IVEXMGHNRSHIDIRQYI URP \WHVELLTVRQLP SRWWGIRRGY

7 KH&RP SR WV\KSSTHYNRXUFHVRP HR \WH&RP SDQ VIOWERNBVIURP P DINHNVLQ$ MD\XEMP/WR
UHRHQAmUL T LQRIHDAHYDQERXGHHGE. WH7 WP S DEP LQVRDNRQLOWKH I LIKANXDMMUR DG$ SUO 7KH
&RP S GRVQRMEHIHYHWHH\BUL VZ QP DMIDD P STRAIURW P DILQ DY/ AKHHJI OW ERMBY DHXVHG\R
P DNHWH&RP SIQ VP RWBUHP IXP - DG KLI KHRMBURHE SURGFW

7KH&RP ST \RXUFH\RP HOEHY DG SUQAMGFRIDAMDO URP \XSSTHY1Q& DQDED DG UHAHQALV
DORXHGE WH7UP S DEP LQVADNRQRQS. DIDEDOLP SRWIQWHI LXTXOWALR FRYX@LP SCRWRH
APV + RZ HYHU \MHVHOEHY DG SUQWRTDAM DO VWSLFDED KDYHDFRIWDQILY | URP W HIFK
DG EHFDAVHWWHH OEHY DOG SUQAP VO XVHS | RAMH&RP SO VP R SHMLYHDQGSUP P SIRGEW WH
&RP S0 GRAVQRAEHIHYHWHLP SRUMROR \BLLTVROWRVHLP \/Z LEKDYHDP DALIDCH | HAARQJIURWP DJLQ

I RAMRHSIRGEN

127( 2 6800$5<2)6,*1,),8$17$&&2817,1* 32/ ,&,(6

8\HR HMP DM2 7 KHSUAHIBMROR FRORICDOMS ! LOGADOWBAP HOVIQFRIRP IWZ WS 6 * $$3
UTXLAY/P DEIHP HYAR P CNHHWP DAV DQG DAKP SWRQAKDATH HAMHU-SRUWG P RQVR DAHV CCELOMNY
UYHOHY DIGH SHOHY DOGWHAVWRKHR FROMY HIADWHIV DG CCE MM DAKHEMR WHFRQRIEDMS

| LOOGRLCOWBAP HQVDQG\WHUHERWWG TP RXQVR H SHOH/GAUQ) WHUHSRMY SHIRG 6LIQILFDQNAMP DAMVDLG
DAXP SRV UH BRAMGLOWHHFRORIEDMG | LOOGRLCOABAP HONVLFOGHWH YOODIRQR FRP P RQWRAN

FRP P ROWHFN Z CUDQN FROMMEGIGRAV Z DUDQMIELOWNA DG WRAN ROMRYY 5 FKOVFRXGS QLI HJIURP \KRH
HXP DM/ (WP DA/ DUHSHIRAFID UM H5GHR FKOQ HVLQFLURXP WIGRHY | CAW DQGH SHUHIFH &KDQIHY
LQHP DAV DHUFR GG LOWHSHIRGIQZ KIFKWH  BHFRP HNIRZ.Q

) QUYDOHRSMRD?  $VSHP WKGXQHB 68 7RIE ) LDGADOQAKPHON 3$6& 7RI~ \KH
&RP S KDVHBRMEWHI DUYDOH RSMRQ\R CFFRXQVRUIWFRYHMWEBICRIMVIMKHGLO  \MURKIK ,Q
DFFRODCFHZ WS 6& 7TRIF \WH&RP S UHFRUG/WHFRQ/HMEGI QR DNVILUYDDHZ W FKDQIHYLQI DU
YOOHUFREGDVDARP SRHMR RKHULGFRP H H SHOH LOWHFRQRIEDAGWEM HOVR RSHIDIRY $ VD
UAXOWR CSSOLQ) WHI DLUYDOHRSINRY GLHRAWARVDOG! HH/ UHDMME\R\WHFRQHWEBI QRM/DUHH SHOHGDY
LPAUHE DG
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DHQRNHHIHG 7 KH&RP SDQ FRFOGHE WY CBSUIRSUDMVR CESO \WWHI LUYDOHRSWRQDY\WH  DHACHONY

RIFDMI LHGD/DFRP SRHR MBFNKRTHWTHNAW  GH AW , QDGEAMWRY \WHFRQYHWEGICRM/P HANID
CESOFCEGIFUMMIDI RUHBRIY | DUYDOHRSWRQXQEH.S 6& 7RIF

) DIUYDOXHP HOWKUHP HONVZ ) CLUYDOH AKH SUFHWWDAZ RXQB EHUFHYHE\R \HEDQ DAHARUSOIGR
DOV HUD QCELOW LQDQREH® \NDQLRANRQEHE HHDP DUNA/SDMASDON DARHP HDKUHP HNEDM 7 KHMLYD
KIHDA EDHGXSROWHWIQSIHA R LBXWXHELOWHYDODNRQR DQDIHNRUICELQW 7 KHYDDDIRQ
KHDA FROEIQAKUBHEBYHY

/[ HHD 2 9 DODNRQLCEXWDUH XCDEAMMG TXRMS P DUINHABURHY | RULGHQIFDCDAHN RUCCH QWA LQ CRRYH
P DINAV

[/ HHD 2 9 DODNRQLCBXWDUH TXRWMG SUFRHY | RUIGHNFDCDAAV RUCCH QN QP DINHMKDADHQRW
CARYH TXRMG P DINAABUFRHY 1 RUMP LOWDWHN DG CCHOWY LIQ CRNWHP DINAVDGRKHJ
REVHYCEGILCBXWALHA® RULQAUHA® UHDWMG W \WH DVHVRUCCHOWAEHQ) P HDXUHG

/ HHD 2 9 ODMRQLCEXWDUHXQREVHLYDE®! DQG\LI QU LEDQAR WHI LUYDOHP HDAUP HOV

7 KHDXHNRUCCEL M| LUYDOHP HDKUHP HOABYHY WKLQ\KHI UYDOHKIHDFK, LVEDHGROWHEZ BV
GYHR D LCBXVARDAAMI QU LFDQAR WHI DUYDOHP HDAKUHP HOA DODIRQWRKQTXH XVHGGH-G\RP [ [P [} H
REVHYCEGILCEXWDQGP LQP 1) HXGREHYCEGILCEXW

,QGHMP LQQY \WHIOSSURSUDMGYHY WHERP SIQ DD0] HAKHDAV DG ACELOMYP HDXWGOG
UBRUMGRODI QUYDDHEDLY $ WIFK BERWY SHIRG DODAHN DG ACEMNYI RUZ KLEK \WHI LUYDOH
P HDAXUHP HQWEDVHE RQMLI QU LFDQAKGREVHLYCEGILCEXW DUHFDMI LHG DY/ HAHD

7KH&RP SIQ V1 LODGADO.QMKP HOVFRQANVEUP UKD R FDK DFFRXQIVUHFHYTE®! IQYHORY DG
CFFRXQW/SD) CEGY 7 KHFDUY LQY TP RXQIR \IKFK LOANKP HOVIBSUR LP DI IUYDOHGHR WHLNKRVRP
MM 7KHFDW LY YOOHR (RY WP G-EWSSUR LP DMVI IUYDOHEHDAHR WHP DUNHNQMMDMR \WH
GHEW7 KHFRQHWEBIGRA DQG Z CUDQATELON DARFADMG Z W WHERP SO0 TV FROMHMEBISURP MR CRM/
DUHFDUIHG DVOIUYDOH GHMP LQHGCFFREQ) W/ HYHD LOSXWIOWHI DUYDOHKIHDK. GAAUEHGCERYH

CXUQ) WH\ HWHIGG' HHP B oG WHHZ HH@RWQUHYERE HHY HHD 7 D
DG/ KD

&RQMMEGIQRM/2 7 KH&RP SIQ WARQYHWEBISURP IMRY (RM/DHUFRIQ] HELQWID DG
\MEVHTXHQ® DVOUYDOH LGFOMYHR WHUUASHRMHIFRHG LQMBAADARHUMBAGLQAUMNDM/ Z KK D
LFOGGLQFRMMEBI GRAVROWHERP S IV FRORICDME EDDRH\KHAN 7 KHRKOQIHVIQWWHI QUYDOHR
WHHFRQYHWEBI R DUH UHFRUG-G DV FKDQIHYLQI UYDDHR FROMMEGICGRA/ DVDFRP SRHWR RKHU
LFRPH H SHOH LQWHFRQRICDAGMEBM HOVR RSHIDIRYY 7 KHRKDQIHVLQ! DUYDOHUHIDAG\R WHOFFHG
LQMIMNVRP SROHON DHOOR LFOGHEZ BMOWHMQIGIQGHR AKOQIHIQI QUYDOHR FROYHWEGICRM/RQWH
FRORIEDAGWITM HOVR RSHIDIRQY 7 KHFRQYHMMEGIGRM/Z HUHUHFIAL LHG VR HIXWY XQEHMWHMP VR WH
UASHRIYHSURP IMRY QRMDJUHP HOVXSROWHH | HRAYHHWR WHERP SO0 1V, 32 RQLRHP BHU
6HH1 R OIG

: DUDQMDELMARY/?  7KH&RP SDQ MKHGAHMEQZ DUIONI RAMHSXUADHR \KDBWR IWFRP P RQ
RN LQFRQZHRANROZ LK \WH&RP SO0 IVFRQYHMEGICGRMY VHHL RM DG FOWL LHG\WMH-P D/DACEMN RQLW
FRORICDMS EDDGFHKHHV 7 KHHZ DUDQNVDHFDMI LHGD/DICEOV XQHB 6&  DAMH&RP SI) PO
\HABIWHZ DUDQVE! [WXQ) DYDUCEGIQ® BHUR IWFRP P RQWKDUAVDGWHP RHBY YDOHR \WHREQ DIRQ
LVEDHG\RBID RUSUHRP LDQ® RODI L H3P RHEY CP RXQANGRZ QDAR-BIRY 7 KHZ DUDQMIEONA/Z HH
QWD UHFRGHG DAVTIUYDOHRQWHLMXOFHEMR HIFK Z DUDQAIQE Z HHVEHTXHD® WP HDXUHG\RI DU
YDOHDMOFK USRI GDM &KDQIHVIQWHI DUYDOHR WHZ DUDQAMCELMNYZ HHUWFRIQ HGDYDFRP SRHOW
R REHIGRP H H SHOH LQWHFRQRIEDAG AP HOVR RSHDIRQ/ &KOQHY/LOWHI DUYDOHR \WHZ CUDQW
ACE O FROMXHG\R EHUHFRIQ] HEXQMKHZ DUDQNZ HHH HIAVHG H SIUHGRUTYXOM LHG1 RUHTXAW

FOWL LFDNRQ 7 KHZ DUDQAIDEL DI/ Z HIHUHRDW LHG AR HIXWY XQGHWHWP VR \WHUASHRARYHZ DUDQN
DIUH-P HOVXSROWHH I HRYHHWVR WHERP SIQ W, 32 RQ1 RVHPBHU 6HH1RM/ DB

)
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&RAHOADARQVR FUHAWIWNZ ) L(DCALOCLQXKP HVSRAMQINID \KEMAID) \WHERP SI) \R
FRFHMDIRY/R FUHEWIMN FROUAWSEUP DUO R DFFRXQNUHFHYTE®! CFFRXQIVSD CEGIDQGEDNG-P OG
GERIWKDP D 1URP \WP HRWP H H FHG) HGHID FHSRIRY |, QXUGFH&RSRDIRY 2) ' & LOMXIDGFH
@P W 7RP MIDMWHUMYDXRADAGZ W) ', & LOXUHGIP IWWHERP SIQ BAH® RSHIHGID, QKUHG&DK
6Z[5 3,86 HYIFHOFFRXQADAWSUP DY EDQN 8 QGHMIP VR WH, &6  Z KHOWHEDGN SOF-VI XQB/I RAWH
&RP S XMQ ,&6 \WHG-BRIVWNHONURP WHERP SO0 TV WDQORAIRQ CFFRX QAR G-SRIVIFFRXQNDARKHU
,&6 1 HET RN EDQWVIQIP RQNVEHBZ WHWIDEG) ' ,& IQXUGP O IPXP R | RURVHCLI KVYHNE)
| \WH&RP SO0 WVOFFRXQMN FHO/WH) ' & QP IVWR DAWHHIGR WHBMHVA | XQR/DH
DARP DIFDD \Z FONRVE \WH&RP S VDN DQG\SUHIGLP R SDMGHUEDQNVIQTFFRXQIV HIFK \RIUIQY GBI
WD 7KVP DNAWHERP SO VIXQB/HDILEBIRY) ', & LOXUDGFHSUIRARNRQHIFK G 7 KHIXQB/DUH
WHO\Z HBNELFN LQR WH&RP SO0 IV CFFRXQADAKHEHILQRQ) R WHQH VBMQAW @ 7 KHDIJ U DMQP KDV
FOQEHSURMWGI ROWHERP SDQ. XQGHMLYSIRIUP VOSSR IPDMD P LARD

7KHERP S FRUGHY\WHFREFHMDIROR FUHAWIM DARADMG Z LW W CFFRXQN UHFHYCEGIR EH
FRP P HUADID UHDVRQDE®! DG EHIHYH/ARDAKAK FRIPHDIRQ GRA QRAAXOVQWH\LI QI LFDQAIMN R QHDUWMP
\HYHHOGYHYHIP SSFW $ VR HHP BHU DG HHPEU WH&RP SDQ. KDGPXWRP HYAKDN
(QEAYIGOm BEUHOMS  RUP RMR \WH&RP SO IVOFFRXQNUHAHYTE®! 7KHHZ HHERDG\ER
(QAYIGOOPDMAP HYWOANRIHMHUBEUVOMS DG R \RBCOFFRXQVUFHYCE®I D/R * HHP BHU

DG HHPEU UAGHRRYHD 7 KHIHZ HIHI LYH DG RAULGEYLGDORXMWRP HUDFFRXQVWDARI HMH
GBMHOAMG  OOG R OVREOUWYHOHI RAH\ HOWHGG' HH-P EHU DG UASHAMWHD 7KHH
Z HH\E R DOG\WUHIQAYIGOOXSSIHYWDANRIHM-UBSIAHOMG DG R \RIBOCFFRXQVSD CEG DVR
" HHPBEU 05 HHPEU UASHRRHD

& RPHMWDARQR 5 HHXHY

JRUVKHDUV (QGHG
‘HFHPEHU

&XVIRP HE

&XEP H%

BXVRP HU&

&XVEP HJ 2
BXVRP H( 2
&XWEP HJ) 2

$ FFRXQNVUHFHYDE®#  $ FFRXQNVUHAHLYDE®! DUH SR IMG DACHAB-DT CEGIYDOH 5 HAHYIEGY FROMMR
P RXQNGHI URP GMMEXRLY , QHYDODMY WHFRIAIELMN R LGEYIGO0HFHYCEGIEDDERH WHERP SIQ
FROUIGHYAHYHIDO CRRY LGFOGQ) WHDIHR \MHEDDIGRH WHPARP HUKIMRUFDCSD P HQMKIMRY  WRSHAW
Z RWIGHWDOGHRGRP LFWHIBY 7 KHIHZ DV/GR DIBRZ OGFHI RUFBHEWRWAYDVR * HAHP BHU oG

, QYHORUHYZ | QYHQRUHY DUHWBIAG DAKHGZ HUR FRAWRUGHAM-DD] CEGIYDOH Z LW FRAEHQY
GHMP LGHEXQEHMHZ HIKAMGDYHIIHP HKRG DOGFRQIMR WY P DMLY Z RN LQ SURFHW D51 LQMHG
JRRG/ &RV DWRADMS Z W \SLLMBIRGANRO DG RM-UFRWUHIDMG VR P D4 CRMUQ) R SURGFWI RUVDB! DA
UFREGD/IQHIRY RN LQ SRAHWLOMIRY LVARP SUMHGR CODFRP XMMSFRAVR WY P DMIDY QUHFW
OERJ DGP DX DRMUCQY RYHKHIGWRWHUASHRWHWEIHR SURGAIRY ) LVKHEJRRGVDGUY. P DMIDY
LOHIRY LFOGA\WH\KSSTHUFRWWKLSSLQ) FKOLIHY [P SRIWHHY DQG | HGHIDOH AVHE] BV 0 DRIHP HOW
URAMHD P RQRYIQMHIRY DOGSHIRAFDM Z WM/R| &P DIHSDOGXQHIMEGILOMIRY 7KHMHZ DVQR
YDODMNRQDIRZ DFHDVR * HHP BHU D%

7KH&RP S KRBV YROP H/R HUHBGZ KIM\H - Z KIFK Z LOXRAAH\RG Z MKIQRH\ HOUGH W \KH
GAUDNRQR WHDILQ) SURFHW & RQUMMUZ LW LXMWY SUTIRNAHY DOEDUHBGZ KIM\H LVFOWMILHGDYZ RIN LQ
SRAHWLQHRY DG LV LROGG LQ PXUHNDWHN
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* RRZIP * RREZ LOUWBHHIMKHH FHVR \KHSXUAKDH SUFHRYHAHI DUYDOHR \WHQHADKHV
CFTXUHGLODBXMGHNVFRP ELCDINRQ * RREZ LAV QRAVKEVMAWR TP RMY DNRQ DOGLOMMIG DXHRHGIRU
LP SOUP HOADQQXOT DAKHHIGR HIFK | VADO, HOU RUP RUHI BHNXHQU® Z KHD HYHQIVRURKDQI HYLQ ALLIXP BGRH/
LQAFDAMKDAAYP RIHONHD WO QRAKDAKHI DUYDOHR DUSSRINY XQUWY/GWAKTQIWFDY 1Q) TP RXQAD
DFFROIOFHZ WS 68 2 ,QEQILEGV? * RREZ LODG2 \WHU

7KH&RP SIQ KD/AKHRSWROWR | LXADXHW/ TXDIMBAAYH | CRARYAR GAMP LGHZ KHKMHUHHOVRU
ALURXP WAL FDMIVWA/P RIHANHD WD GRAKDAKHI CLUYDOHR DU-SRMG) XQWA/JU-DMAKDQLWFDLY Q)
P RXQMQZ KLFK FDVHD TXCQUBMYHLP STILP HMAAY QRAHTXULG

$VSURMGGIRA $68 6P SO\ LY WH7HWRD RREZ LQD P SDILP HAMKH TXCQUBAYH
JRREZ |@IP SOLP HYAMANYSHIRIP HGE! FRP SDUQY \WHI DIUYDOHR \WHUHSRWM XQUZ L\ IWFDLY LY
P RQMQFOAQ) JRREZLAD, | WHI DUYDOHR WHU-SRINY XQW FHHGVIWFDUY Q) P RXQAJRREZ LAV GRW
[P SDLHG $ QLP SOLP HONRWLVUFRIQ] HGIRUDQ H FRWR \WHFDU LQ) P RXQAR \WHUHBRMEY XQURYHIW
| UYDDHXS \R\WHEP RXQAR JRREZ LODIBFDMG\RWH USRI XQW, FRP H\E HIHAWIURP DO
GHEAMEBIIRREZ LAORQWHFDL LQJ TP RXQAR \WHUERW) XQWIHFRQUGHIHG Z KHQP HDKUGQ) WHIRRE LGD
LP SDILP HQANBRW LI DSSIFCE®!

) IQW/ LYHG, QEQILEGI$S WHN? , QBRI LEGI DAVHNDHUHRGHG DAFRWBIVDQ  CFRXP XDMS

[P RWY DARQDGDR CFRXP XDWNMGLP SOUP HONBRWHY |, QBRI LEG DAMHN CFTXUHG WURXI K EXMCHN FRP BCDINRYY
DUHP HOVXUHGE DAVDIUYDOH DAKRHCFTXAMNRQGDM DG DUHOP RMY HORYHUBAWY DMGXVHXOYHVR W\ HWY/

, QY LEGIDAHNZ W | LQWWOYHYDHFRP SUMHGR PXRP HUUHIDANRQKLSV DQGLQMBRMOIOSURSHW DG DM
P R H5RYHAKHUFANP DM XVH XODYH/RQDQCFFHBLDMG EDLY RYHAHSURMAMG SOVMOR HRGRP LF
EHH W ) LM QYHG LRI LEG DAV DHUAYEE H5 1 RULP SOUP HUWROD  RUP RUHI BTXHR® Z KHOHYHOWRU
KOG HY/LQRALXP WGV LG FDMKDAMA/P RUHONHD \WOQ GRAKD/ARH | LUYDOH KDY EHHQUHSFHG R GIWARDD
WD L) TP RXQV

YXMQHWERP ELCDARDV2  7KH&RP SDQ CFFRXQIVI RUBXMCHNFRP ELCDIRQV XQEHWHIFTXMUNRD
PHARGR DFFRQIY LODFFREDFHZ NS 68 2 96XMQHNVERP BECDIRY B UFRIQ] LQ) \WHLGHWLDE®!
Y LEG DG LQIDQI LEG DAHV DFTXLUAG DOG ACELOWNAY DXKP HG P HDXUHG DARHICFIXAMMWRQCDMI UYDOH 7KH
GHAMP LDIRQR | UYDOHLQRYH/DIRKP SINRYY HIMP DAVDQGMGIP HN 7 KHLQUWICDERFDNRQR \WH
SXUADHSUFHLY FRMGHHG SHIP LY DOGWHIH RH\KEMRAR FKDQ HXQIDKHHIGR WHP HDAXUP HOW
SHIRG XSWRRH\ HIUIGRP WHIFDAMWROEM * RREZ LAD/R WHIFDAMMRO DMLY P HDKUHEDAKHH FRV
R FROIGHDIROWEQM HUHE RYHAMHGHADKHVTFTXLHG &RNY HIWRMGHDIRQLYIGFOGHEZ IMOQWH
SXUADHSUFHOGLYIQWID UFRIQ] HEDADUYDOHDVR \KHIFTXOMMWNRQ M &RQMIHONRQIGHDIRY
FOWLL LHG DV HWHUDQ DAHARUACELON LU HDKUHGWR | LUYDOHHIFK UHSRMY SHIRG XQMDKHFRQMIHRA LV
UAROHS &KOQH/LQFRQMY HIWRQIGH DR SHIRG RMHUSHIRG DHUFRIQ] HGLQHMQQIV

$ FIXMAWRQUADAMGH SHOH/DHUWHFRIQ] HEVFEDUDAMD [URP \WHEXMGHWFRP BCDIRQDQGDUMHH SHHG
DVIGRXUG

" HHLHG WDQLRARQ RV H HUHGWEQIFMRQFRIVFRQIMAR GLHAWBI DOCFFRXQIY) 114Ky DG
RHI HVDG FRAVGALHA® DMIEXEEGIR \WHSURSRHGIOMGHN&RP ELCDINRQS JUH-P HIWDIZ D/MP LCDAG
1Q0 D DQG \WH&RP SO VUHFHO® FRP SBIMG, 32 * H HUHGWIQLFMRQFRWZ HHOBSUR LP DMD
DG D/R ' HHPEU DG UASHRIMHD 7KH&RP ST KOGSUYIRAO® LR
GH HUHGWDQLRAIROFRAVUHDMER D SURSRHG Y6MGHN & RP ELCDIRQS JUH-P HOANDYZ DAMP LCDAGO D

Z WK UHDAMG GH HUHGWIQLPMRQ FRAWVKHDEHQ) H SHOHG LOWH TXOWUHIGHG- XCH
BXEVHIXHAR \WHWLP LODIRQR WHOSMQHW & RP ELCDIRQS JUHP HOMKHERP SO0 SUHSDUHG| RUDQLQWD
SEIFRIHIY 3,32° ZKFK\WH&RP SIQ \KFFHM X FRQXP P DMGRQL RYHP EHU $FFREQO
WHGH HIHGR T HIQ) FRAVUHIMGY WRWHERP S0 VARQM SO, 32 FRQMXHGWR EHGH HUHE DG DS H
DVLCRXAUHGWURIK WHADMR WH, 32 * HHIMGR | HIQ) FRWR DOGXQEHZ UMY FRP P IR/
DGH SHOAVR ZHHRIVAADIOQMY32 SIRFHHB/DVR 1 RYHP BHU WHEMR WH
&RP S0 WIQWICESXECF R | HIQY
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/ \DELOAVIRUY HHULHGS HYHXHZ * XUQ) WHERP SI) HOAMMGLQR DAMMBG\SLWEDIHIY
SIRGAIRQDIUHP HOAZ WK 7 LEXURQ2 SSRIMQW) XG5 / 3 |RUHSIRGERIROR EDUHYR GMMBG\GLUW
RYHMP H 7KH}Z D/DSBED P YR P DEHLQ- DY 7 KHDIUHP HQZ D/IP HG-GLO
00K  \RDUBAEGQPELR  HEWYIRJ 7KHWHD H FHW/SUED P HWZ DAMHD
XHG\RSXUKDHD: KMH 1 RMIQWHSUGASITTP RXQIR DGVEHNXHO® H FKOQIHG XSRQWH
FROIP P DIRQR WH&RP SDQ 1,32 XQEHMHWIP VR DEXBVRUSIRY( [ FKDQIHS JUHP HOWVRUFRP P RQ
RN LOFRQMQRNRQZ LK WH) HEUDLY H AGQHR : KMH 1 RMVIRUFRP PRQWRRN  6HH1 RM

3URSHIN DQGHTXLSP HIMQHAR DAFXP XOWS GHBUHADARY?  3URSHV DOGHIXLSP HVWIUHWEIAMG DV
FRWNIQE G-BUHADMG XM \WHWIREL KADCHP HMRG RYHWHHIMP DAGXH XODYH/R WHDKVZ  JHHDD
WUHHVR\ZHOW\ HDWY / HDJHKRTBLP SURYHP HOWDUHDP RMY HG RO DAL KWICHEDLY RHAMH\KR MR \KH
DAHAVHIP DAGXVH X0 HRAWHWP R WHGDH &RQAKRIROLOSUR] U LY UHDAGAR \WHFROMKAIRORU
GHYHBSP HWR SURSHW DG HTMXLSP HOAKDMDYHQR HAEHHD SOFHGLOVHYIFHI ROWHUIQMGGXH : KHD
\WH DAY DYCLOEG RUXVH WAMEQT HUHG | URP FROAKRNROLOSURI AR \KHIBSURSUDMFDMIRY R
SURSHW DGHTXLSP HQADQG G-BUHFLDIRQROWHIWP FRP P HRH/

8 SRQUANIP HIARNDB! \WHUHIDAG FRIDQG CFRXP XM G-BUIHADMRQ DU RYHSI URP \MHIFFRXQNDGG
D0 UAKXEMY JOQRUIGRWLVIGFOGHGIQWHFRQRIEDMG WIAP HOWR RSHDIRY &RWR P DQMDFHOG
UHBOLY DUHAKDI HGAR H SHOHDVLGRAUHS \LIQU LFDQABHOHZ DY DOG EHAKLP HONDUHFDSMIT HG

| HDW/2  7KH&RP SIQ KDVRSHIDIMY BDAYIRUFRSRIDMR | LFHY Z DR GMIEBLUHY DOGVBNLY
URRP VKDADHIFFRQMG I RIXQGHUB 68 7KH&RP SO0 GHALP LQHYLIL DQDWBQIHP HMWDGDHDN
LR-BWRY 2 SHDIMY GDHS 2 8 DAFVU-BUAHIMKHERP S VUKV XVHDQXQEHDLQ) DAHINVRAHGDH
WP DOGRSHDIY GDHICE DN U BIMMHERP SIQ VREQI DIRQWR P INHEDHSD P HQVOUMQJ 1URP D
®DH 2 SHDNY GDH52 8 DAHNVDIGEDHITEMNYDHUFRIQ] HEDAKHFRP P HFHP HONDMEDHGROWH
SUAHQAWODHR \KHIXMUHP LQP XP GDHSD P HWRYHAHODHWP  7KH&RP ST WHFRIQ] HVGDH
H SHQHIRUBDHSD P HIVRQ DML KWICHEDLYRYHAHWP R \KHEGDH 2 SHDIY GDH52 8 DAHVIOR
LCFOGHWHLP STFAR D) GDHLGRHYHY $ QTP HIEP HYAR DBDHLY DAFWHGR GHMP LCHL IB-BUAHND
®DHP RA! LFDARQRUDM-EODAMFRQAMFA HDHP RAI FDMRQYDHUDXAXHGD/R \WHH [ HAMWHEMR WH
P RAILFDIRY ) RUP RALHGGDHY WHERP SIQ  DOR WD AKRHGDHFIDMI LEDNRQD/R WHP RAILFDIRYY
HIHRAYHEDM

7 KHLQMPMADMXVHGAR GHAP LAHWHSUAHQMDOHR WHIXMHEDHSD P HONIV\KHERP SO 1V
LGFUHP HQBCERURZ QY DA EHFDAVHWHLQAMAXVDMLP STHVWOQWHERP SIQ VRSHDMY GDAY LY RAFIED
GHAMP LIE®! 7 KHLGRHP HIBCERURZ LY DMLY HANP DAMG\R LS LP DMWHLQMMADMRQDFRIDMDT H>
EDAVZ MW MP LOUMP VOQGESD P HONV DG LOWHHRGRP LE HMURGP HONVZ KHIHWHGDHE DAHAY GFDAG 7 KH
LGFUHP HBCERURZ QY DMLY FDBXOAGE. P RGHIQ) WH&RP SO VFUHAWDNY EDHGROIWKIRLE DUP
GRIWVHPUHGERIRZ Q) | CROW DOGHANP DAY DQCESURSUDMFMEWDIY |RMP [OMAUHGGEW
LOKAKP HONV 7 KH&RP SO T FOBX@ME FUHEWIDLY RQVHRXUHG GHENQAKP HIVGHMP LOHA/WH\ LHTSFXUYH
XWHG , QDEAURY DQLGRUHP HABCRUHAVWSUH DG LY HAP DAG DQG CESTHGWR UH GRAKHERP SO0 VCELOW R
FROMXHDVDIRQ) FRIFHD 8 MQ) \WH\SUHIGDOWWAG LHIS FXUYHZ L\ DP DXUMY HIXCORWHUP DQQ) GDH

WP WHERP SO GHMP LOA\WHERWRZ LQ) UDMYI RUDTRSHDMY GDAY

7KH&RP SIQ WRSHDIY GDHWIP VIGFOXGHSHIRG/XQEHURSIWROAR H WG RAMP LDMWHRSHDMY)
GDHZ KHRWYUWHDRIED FHVBOWDAKHERP SIQ. Z L@H HAVHWDARSIRQLQWHP HDXUP HOWR LW
RSHDMY GDH5 2 8 DAHNVDIGATEDMY 7KHERP ST FRUGHYFROUIANCOEDHS | CRRLYAKAK D/WH@DMH
DOG\MP VR \WHUHIHZ DCRUMIP LODINRY DAHAEDHG | CRRWAKFK DARHSK\ MFDOBFDIROR \KHDXHNDQG HMWY
EDHG| CRRYAKFK DWHLP SRUBGFHR \WHGDHS DAHAMRWHE.RP SDQ IV RSH.DMRQ/AR GHAMP LGHWHRSH.DACY
GDHWP 7KH&RP SDQ JHHDIM XHAKHEDH QRQ FOGFHDEBIGDHWP Z KHQGHMP LQCQ) WHRSHIDIY
®DH52 8 DAHNVOEGGDHITEDMY 7KHS52 8 DAHAVMAMG| RULP SOLP HOAZ KHHYHUHYHOWRUFKDQIHVIQ
AU WIFHYLQAFDMKDAKH DU 1QJ TP RXQAP D QRAEHI X@ UHFRYHIEGIQIFFREFHZ WS FFRQMY
G\IQDB/&RAIDIRQ7RSE  3URSHIV 3MOAMIJE( TXSP HW

)
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2 SHDMY GDHWIQLRIRY/ DHLGFOGHELORSHIDMY GDHS5 2 8 DRV PAUHNRSHDY GDHICE QMY
DOGRSHDMY GDHITEONY QAR FXUHVERWROROWHFRQRICDMS EDIFH\KHV

,P SOLP HW/WR B QHEDWHV2  $ @R WHERP SIQ VA QYHEDAHNVKHIE DG XVHE DUHHYDODMS
| RULP SOULP HQAZ KHGHYHUHYHQWVRUFKDQ) HYLQ AL WBFHY LR FDM\WDAKH DY LY P RXQVP D QRAEH
UFRYHIEG! ) CRALYWDAMHERP SO FROUGHYIQG-AAQ) Z KHOWRSHIRP DQLP SOLP HQAHYEY. LFOGH
\LIQULFDQAXQEHSHIRIP OFHR WHEXMGHNLQUHDIWROVR H SHRBINRQY LI QU LEDQACH DYHLQGAMY RU
HRGRP LFWHOGY DG\ QU LFDQAFKDR) HYRUSDQHS FKOQ HVIQWHXVHR \WHDXHN : KHDVKFK DQHYHQV
REPXY I XMUHFDK | BZ VH SHARGVR UAXOVURP WHXVHR \KHDAFADQG LWHYHOXMCOEVGRANROLY HANP DAG ||
WHXQRVRXQMGH SHRMS | XWUHFDWK | GZ VOUHGWKDQ\KH DU L) TP RXQAR \WHDWHACQLP SOLP HONRW/LY
WFRIQ] H31 RAWHGL | HHIPHEHE HHOWH DX DLUYDOH DG WD LQ) YDOH 7KH&RP SDQ. AGQRABFRG
D) LP SOLP HUMBRWAVROBQ QYHGDAANI RAWH\ HOWHGG' HH-P BHU oG

, QYHIR HOWV, QVHAR HONQ) OYRIHGYRXLERY/ / & 2 1 RQP DINHABEGIHDAW LOMM HOVR SUYDMD
KHIBFRP SOQHY DUH CFFRXQAG | RUDVHDAUN \FHRXUMEY Z KRABDA® GHAP LRG| LUYDOHDARWP LKV
LP SDULP HQADY DEMMMG | RUREVHLYCEGI SUFH KO HVLQREH® \WDQLRANRQY| RUGHNFDCRMP LOULQYHXR HQV
R WHVEP HIVKHSXXOQARS FRRXQIY 6\BUEGVERAIFDIRY 3$6&° 7RIF  ,QHAWHONZ  ( TXW
GHXUMAY 3$68 ~ D/WHERP SIQ GRVQRM HWIQ VIQU LFDQAQ OHFHRYHMHRSHDMRQ/R WH
LQMXAHFRP SO

7KH&RP SO SHURP VD TXODBYHDAKP HUWDAFK BERWY SHIRGFRUGHICY 1P SOILP HW
LQAFDRYAR HYDDDMZ KHKHAHLIQMIE HOAVLP SOUG | P SOUP HOMAFDRYWDARHERP SI). FRUGHY
LFOGHEMIHQRATP MAG\R L D\MIQLLFDQAGAMIRIDIRQIQWHHIQQIVSHIRP DFH FUHEWDNY DAV
TXODY RUBMGHWSUIREFWR WHLQYHAH L D\MIQULEDQADGYHYHAGIHIQWHUH XDRY HREP IE RU
WRKQRBILFOCHLURGP HOAR WHLQYHWRH LLL. DAL QU LEDQADGYHYHAKDQI HLQWHJ HIHIDOP DNANRQEUROR
HWHAHI HRIUISKUFDCOUDRAWHIQBMY LQZ KLIFK \WHLQMMHRSHIDAV LY DERDILGHR I HMR SXURKDH DO
RIHE \WHLQ/MKAM-R\HD RUDARP SBIME DAIRQSURFHN| RAKH\IP HRUMP LOULQHIY HQWRUDQLP RXQN
GW\KDQWHFDLY LQJ P RXQAR \KDAQYHAR HOADGGY | CRRWARDAIMVANLI QU LEDONFRGAH.0/ CERXVARH
LOYHAMH CELOW R FRQMXHDYDIRQ) FRIFHD \XFK DVGHIDAYHFDK | BZ VIRP RSHDIR)Y Z RINGQ) FDSMID
GHIFHARY RUGRFRP SIOGFHZ M WEMRY  FEBABOHTXULP HOVRUG-EWARYHION |, | \WHTXODBAYH
DAHAP HINQEFDMAKDAKHLQHIT HAWLP SOUHG DEWLYUHFR GHGHNXOOR WHAL I HHFHERE HHO\WHI DU
YOOHDQG AW LY YDOHR WHLQMWR HQV

$VR' HHPEH DG WHERPSIQ KOGD oG RZ QHIKLS LOMMIND) OYRBG
YRNERD / / & UASHAYHD DEGAGRABFRGD) LP SOILP HONAKDLIHVUHDAG\R WLQYHAR HOAD) OYRIG
YRXERD / / & |RAWH\ HIUHGG' H-P BHU 6HHOORLRM 2 3D PHY8 SRO6DBIR ) OYRUG

YRNERD / / & ,Q-DQAY ) QYRUIGYRXERY/ / & FRIGAMSDFCSMICDDHNG WU PLARY
IURP FXUHQNDQGQHZ. LOYHWRLY DARHVEP HYDOOMRQD/WHOWIN Z KIFK Z DVIQ 7KH&RP SIQ ARRH

CRR SDUASDMLOWH UV EXVWIMIUABECHS WU KWAR | XAUHFRYHY R LV FOSMICCFFRXQR P LR
ZINWWHERP SI) EHQ) XOUIQMGDSD RVWR WY P LAIRQLOWHHYHAKHEIDQG VARTEWR D\KLLE SOV
RAKH&RP SD) FOQEGAN\KAK\OBI $ VR ' HHP BHU D\RGCR RWH PLORQZD/

UIMNHG |, WYXQRBOULL \WHIHZ LOTEH DO DR SWR UIVHWH U DQQ) P RQMQGHMWHRITHIQ) 7 KH&RP SIQ
UARIQY RZ QHIKLS LOMINOWVHOMY SOVD  RYHUGHIQWHZ DMIDER GMUEXMRYY $ VDUAXKOY
R \WH-DOOY FLSMIOFDED Z KUK Z D/ARHI LYWW IHIQ) HYHOAR SHIRP DUAYLEZ. R WHIDUYDOHR LW
, QVHIR HOAD) OYRIGYRAERY / / & MIGFHWHSUR MBQLRIROLO LQUFFRUEDFHZ LK DAY | RU
REVHYTEBISUFHAKDQI HYI ROMP LOULQYHAY HOVR \WH\EP HIWKHUSXOXOQAMRS 6&  DVCRMGLERYH \WH
&RP S0 SHIRP HSDTXODMAYHDAHAP HWR LW, QYRR HOND) OYRUIGYRXUERD / / & 7KH&RP SIQ)
GHMP IGB\WDMHEDN( 8 QWEHQ) R1HH5Z HHVP LOUHRXIK \R\WHERP S0 VIO HWQE WS

8 QW Z W QLI HHFHVIGFOGQ WHEDKS 8 QIWIOTXLEDNRQSUH HIHFHVHIRIMW DQG SUH HMHQMOYRICY

UL KW UHIDAG R \DBIRUGDACDIRY VR WL HUDUDXHAP HIWR WHYDDHR WHERP SIQ 1, QrHAR HAQ

) QYRIGYRUERY/ / & Z KIFK Z D/GRHXMCQ) WH2 SWRQ3UFAQ) 0 RHIANRYHI DODIRQ0 HARG 32 30
YOANRYHICODIRQ0 HKRG 7 KH&RP SDQ VODOMYGHMP LGHS\WHI DUYDOHR LW, QYHAR HOAD) OYRIG
YRXERD / / & \KRXGEHOENMMGR D/R -XCH IR UFREGSHRAO

Z WOKHUAKGMY LRUDHLQI DUYDOHR UFREGDYIOQRQLFUDHIQYIDHR ) OYRIG
YRXUERD / / & RQWHFRIGHQHG FRORIEDAGWEM HYWR RSHDIRY/| ROWH\ UGS HHP BHU

)
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7KH2 30 YOANRYHI DODIRQ0 HKRGGHIYHAKHLE SCHEHMXWY YDOHI RURHWSHR . HIDUWY VHRXUMWY
IURP DFRQIP SRUDGHRXVWBQRMRQLOYRYLQY DERAHNVSHR VERXUNY 7 KHUFHQAMBQRMRQLOYRGQY
&@N( 8 QWZ D/X\M H5DAKHUH HHFHWIQIRMRQLOWH2 30 YANVRYHO DODNRQ0 HKRGOIOMMR
GHUIYHDYDDHR WHE&RP S0 V&@WS 8 QW 7KH2 30 %OANRYHI DODIRQ0 HARG DI MY CESIHAKH
%D 6FKRBV0 HWWQRSWRQSUAQ) P RGDZ KIEK LVIP STRMGE. \WHI RIBZ LI DAKP SNRQ/

T ([SHMGTHP 7KHSRECEMNZ HIKMGH SHAMGWLIP LFRERDMMWHERP SIQ VDAXP SIR)/
CERXAARHWP HQHHADY | RARHEMGHNAR GHYHERS DOG SRMRQIAHD | RUDSRAQIMIOITXAW
HHQWV

$  ([SHAMGORDMN $V) OYRIGURXERD / / & KDUH/DHSWYDMD KHT WHYRTMWIN XHGLY
EDHGRODEHFKP DINR FRP SOUIEGIFRP SDQHYZ WWOQWHGMMBG\VSLUWLQGWY

T ([SHPMG IMGHG<IHG  7KHAYIGHGDMXHGLY] HR DY) QYRHGYRAERD / / & KD/QHYHJ
SOGO) FDK GYIGHIBE/ DGWHARP S GRVGRATQIFASDMIOD LQWKHI RUAH-CEGH| XMUH

$  SLWN) UH,QMMVE DM 7 KHIQMHWNDMYXVHE DHEDHEROWHLP STHG\ LHBDYDOEBIRY
8 6 7UDKY ] HR FRXSRQIWKH/Z 1\ DQHIXYDBQWHP DQQ) WP HDXOORWHH SHRRGWMP

7 KHDWKP SIIRQ/WWHERP ST XVHGLOFDBXDALY WHI QUYDOHDVR -XCH LFOGG H SHRWG
WP R\ HLY H SHRAMG YRIWIWV R HSHAMGAVIGHIB/R  OGG UMN | BHLQMIMADMR
EDFHGROWH \ HOU7 94G0UDM

7UDKU WREN2  7UDAY WRANVAKDUBVR WHERP S0 VRZ QWRANWDMDYHEHHDIMKHG DG
\KEHIXHQ® UHSXUADHGE, WHERP S0 & ROYHM) RAKDAQ) VKIUAARWIHDAY VKO GRA/ QRABFHWH
QP BUR \KOU/IMKHE EXVERA UHSFHWHQ®P BHUR \KDUWY/RAMEQAQ) 7 KHHKOU DUHQRAHDI LEGIVR
UFHYHAYIGHIY

7KH&RP ST CFARXQVI RAHDAXY AN XQGEHMHFRIWP HERG 8 SROWHUANIP HOAR WK KD
WH&RP SDQ GHOEMKHSIUYDOHR \WHUHMHGWHDKY \KDUVIURP FRP P ROWRAN DQG DERFDMMWHH FHWVR
FRWRYHUSDUYDOH DY D GHEANRQVR DEAURDOSOG LQFDSMICEDHEROWH SR IDDSRWROR DEAWRICENG
LQ FESMID DG WHUHP DQQ) H FHW DY DQLGFSHDUHR CFFXP XOMG GH LS HMHGWDXY VKD UHYHWWR WH
WIVR DAKRU HE EXVIKQUWKHE VKDY $ @WKDUHY UEXUAKDHGWR COMKDYHEHHQUAMMG ) RAWH\ HOWHIGG
" HHPBEU DG WHGRPSIQ UBXAKDHS DG \KDWWR FRP P RQWEFNDADSUFHR
SHMKDH UAS-RLVHD

5 HHXHUHFRIQURY? 7 KH&RP SO WUAYHHFRQAVSUP DO R \MH\DBIR \SLUWGRP HANFDID 1O
WHE QUWGEVBMY &XWRP HY FROIBUP DUO R GLHWARQKP HY 7 KH&RP SDQ IV UYHIHJIHHDY
CRAYANAY KDYHDMQIGISHIRP DOPHRED) DARQ DG DUHUHRI Q) HG DARHSRQAQWP HZ KHQ FRQMROADQI HY
DG \WH REQI DARQKDVEHHD! XOUABG Z KLFK 1V/Z KHWKHUHIMG I RRGVDUHVKLSSHS RUGHIYHIG\R \WHPMRP HU
GEHIEQ XSROWHP HARGR GMMEXNRQDQG\KLSSLQ) WPV 5 HYHXHLYP HDXUHS DVWHIP RXQIR
FROIGHDIRQWHERP SIQ H SHAMR UHFHYHLOH FKDQIHI RAHVOBIR DSURGAENS HYHHLVWHFRIQ] HSQGHW
R OO WY HVFRGBAMGIURP AR HY Z KIEK DUH\KEVHTXHI® UHP KGR JRYH.CP HBCDAKRUMEY 6 DBVAMP V/
RQNIZ |RIDWKWR UM QXQBWWKHSUIRGAN GP DIHG + IMRUIFDED MO/KDHQRABHHQP DMICOR
WH&RP SDQ $ P RXQVELGBG\R PP HYI ROKLSSLQ) DIGKDQBIR DUHLFOGHGLOVIBY 7 KHUAXWR
RSHDMRQ/DUAD | HAWGE HFRGRP LF FRQAURYY Z KIFK FOQYDY WJQULFR® B WP HR \ HOUDQGFOQEH
[P SCRMGE. WHFRQMXP HUQVSRIEBILGFRP HOYHYDJG\GHIAQ) KTEW

" UHPWRERQMXPHP 7 KH&RP SO VHIY W\SLLW DG RKHUP HIFKDQAVHAUHRA® R FRQUXP HYWWURXIK
VAUWRXE P HP BHIKLSY DAKH+ HIMWH' M) DAY URRP V DG WURXI K \WH LOMCHAH FRP P HIFH

6SLUWFOE P HP EHYKLS \DBVDUHP DEHXQEHUFROUEFNVZ W PXRP HY Z KIFK \SHALL \WHTXDQM DQG
WP LQJ R IXMUHKLSP HOW &XMIRP HUFHAWDLGY DUHFKOL HGLQDGYDFHR TXOWM® WKISP HWLQ
CFFRUEDFHZ LW HOPK FROAEFWT KH&RP SO WMDY HYFRQIRCDQG UHFRI Q) HYUHYHOKH I RAMHHFRQMFW
XSRQWKLSP HWR \KH\SLLMAR\KHPXRP HJ
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7DAMY URRP DGLOMCHASUMYDBY DUHSOIG RUDAKHWP HR VOB 7 KH&RP SDQ WIQM HY FRONRCDG
UHFRIQ] BV UAYHOXHI RAH\SLLWDQG P HIFKOQEVHZ KHOWHSURGENY HWHUUHFHYHG B, \KHPXWRP HJ
ROMMMBIY URRP \DBY RUXSRQWKLSP AR \WHPXRP HU LQMCHADBY

7KH&RP S SHIRGFID R |HYAVRXQVRO\ELLWDGRMHUP HAOIEVH\RG GRS \RFRQKP HY
WURXIK \SLLIWFOE P HP EHYKLSV DAWKH-+ HIMIDH' VMDY VBN URRP VDQG\WURXI K WHLQM.OHAS @
AVFRXQNDHUHFRGHGD/DUHANROR BBICSIRGEWHHIH

;. KROADB?  7KH&RP SDQ VHIYIWNAGLLIW\R Z KRBADBI GUIEXRY XQEHUSXUADHREHY 7KHERP S

DOV HY FRONRCDGE BRI Q] HYUHYHOHI RAMHHREY XSROWKLSP HYWR WH\SLLWI URP WH&RP SDQ

Z DFKRAOHI CFLOMY 3D P HOMMP VAR Z KROVIBIGWMEXRYWSIFDD WQHIRP R @V 7KH

&RP S0 SD VGE-BBURQDIRZ DERHR W Z KRBWOBI GMMEXARY EDHE RQWHLNDBW AR WHURXWRP HY

Z KIFK DUHUHFREHE D/DUHSAIROR Z KRBWIBISIRGANHYHMH 7KH&RP SDQ DORSD VAHWEQ

LGRHQAVHVVR QUMEXRLY Z KLFK DUHUH GRME QHAZ WMQUAYHOKHY DY YOULEB FRMGHDIRY 7 KHVRED

P RXQ/R G-SBURQDIBRZ DFHY DG VDBV LRHWHY R\ HOWHIGHS' HHP BHU DG ZHH
DG UAGHRRHD

7KUG3DIVZ  7KH&RP SO SURGE-VDG\VHIY EDUWHBG\SLLMWR 7 KLLG 3DV PP HYZ KR HWMHUKRTS
WHP | RULQYHN HARUZ KR KDYHD SOQWR XVHWH SURGAEWQWKH | XM RFHWH\SLLWDUHI LQMKHG DILQ)
7 KUG3 0 YOUHBG6 SILWDHSOGZ W DG-BRUVXS | URQAZ LK \RHUHP D.QE-URLABG DARHWP HR

FRP SBURQZ KHWH I LQVKHG \VELUMW DUHWWHD SURGFHG DG \KSSTHE R WHPXMRP HU , QP RUDAY \KH
EDUHY DHRHG GAUQ) DILQY | RAKHPXWEP HUDMDIHH $ VR ' HAHP BHU 0% WH

&RP SI) KOGGH HIHGUYHGVR 0% WASHRAYHD LFOGGLORKMHUPAU-V
CEONYZ MLQWHFRQRIEDAM EDDFHWKHV 7 KHVHSHIRUP DOFHREQI DARQ/DUHH SHRMGREH

DM LHGZ MQRGH\ HIU

GHFHUHDMH?2 5 FBUAHOVI HHYI RUGMMPWEDH DEGHG HYIFHAKDMHERP STQ. SIRIGHVRWILG
SDM¥Y ZKIFK P D LGFXGHSIRGAURY ERMIKY P DI FRQXGMY DOGRKHAHYIR/OP HSDW

JURZ 1Y OGP SURVGY EUDQB/DOG\IBY 5 HYHMHLYELGBEP RQK® DOGHIHE UG WHFRIQ] HERYHMP H
DVAWHDI UHHG XSROVHYLFHVDUHARP SBIMG 7KH&RP SO0 UFRGHG DG LQWHYIFH
UVHOHLQWHFRQRIEDME WIAP HOVR RSHIDARYY | RAKH\ FOWHIGG' HHP BHU D5
UASHRHD 7 KHHLY QR FROMIFMOED FRP P WG VHYLFH UHYHOKHWDAZ RXTS I LYHUMAVR DQXQDIM LHG
SHURP COPHREQI DARQDAKHHIGR HIFK BERWY SHIRG

7 KHI RTRZ L) \BEGISUAHIVUBYHHGVDIJWIDMGE. \DBVAKDQRHD

JRUVKMDUV (QGHG
"HFHPEHU

" UHPAR & RQXP HJ
© KRe\MOM
7KUWG3DW
7REBURGFNV 1 H/6 DBV
6HNAV
7REDL H/6 DBV

6XEWTQUDED DUUAYHHLYBFRIQ] H51 URP \DBVR JRRG/RINHYLEHANDQM HIHG Z KHQFRQREFW
SHURUP DFHREQ DARQYDUHP HAS VAXAK \KHIFFRP SO0 Q) FRQRICDMG | LD DOWIAP HOV SUMHWLGIGADD
LQRP DARQLQDI RUP DAZ KIFK GRAVGRAVXOKHUGND)J U DAMUHYHDH D/ARHUHDUHCR VLI QU LFDQAYDUDNRQ/LOQ
HARGRP LF | CRRLYDH HAMY \WHDMMH [P RQMIP LY DIGXEFWIQN R FDK I GZ V

([ AVHVEL B2 ([ AVHWS HY/DHGMIHG RQDBRARIF EYHIIHVE, JRYHGP HQBCDIHAHY ) RUP SRWG
DBRARIE EHYHIDIHY H AVAVE H/CHOYLHG DAKHWP HR WP RYDOURP \KHSRIWR HQW DG DUHSD) CEGIVRWH
8 6 &X\WHP VOQGYRIGHBIRMANRY \WH&%3" ) RUGRP HANWDTD SURGKFHG DBRARIE EHYHIIHY H AVHY HY/
DA
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GYLHGDAKHW HR UP RYDOURP DERQG-G SURGANRQMMMDGIUHSD CEGIVR\WHS GRRODGG7REDFFR 70 OUG

7UDGHIUX WH3779% 7 KRHE] HYDUHCQRAFRIBRRG | URP FXVIRP HYEXWILHLQXMIGWHUASROIELDMVR

WHERP SIQ 7KH&RP S VEFFRXQMY SRIA MRIGFOGHH FVHW HYIQ2 &RIWR 60BV Z MAOQWH

FRORIEDAGWIDM HOVR RSHIDIRYY Z KIFK \RIEBG 0% IRUNH\ HWHBG' HRP B
DG UASHRARYHD

6KLSSIQI DOGKDQEIY FRIVZ  6KISIQ) DUGKOQEIY FRWR DG ZHHIFOGGLO
3&RWR 600V Z MMQWHFRQRIEDME WIAP HOVR RSHIDARY | RAKH\ FOWHG-G' HHP BHU oG
UAGHRRHD

6VRAN EDVHGFRP SHODARD?  7KH&RP SIQ P HDAUA/FRP SHQDIRQ! RUDIDWRAN EDHGLY DWB/DNVTIU
YDOHRQWHJIUDQAEDM DG BFRIQ] HYFRP SHODIRQH SHHRYHAMHVHYLFHSHIRG RODVELI KWICHEDAVIRJ
7 DB/H SHARG\R YHW

7 KHI DUYDDHR WRAN RSWRQYJUDQMGLY FKNP DMG RQWKHJ UDQADMXMCQ) \WHIDRN 6 FKROVRONR)
SUAQ P RAD7KH&RP ST X\AV/DWILE SOV YOODMRQ! LUP \R DAMAQFDBXDANY \WHI QUYDOHR \KH

&RP S VRN RSURYY 7 KLY YDODIRQP RGO WHERP SO0 R P DNHDAKP SNRQ/DGMGIP HQNERXW
WH YDULEBY XVHGLOWH FOBX IR L(FOGQ) \WH YR R \WH&RP SO0 VFRP P ROWREN COGDAKP HGUMN
[UHIQMBMADM H SHRAME\ HOWXQMDITX AW DOGAVARXQVRIOANR P DUHEEMN ) RIHWUA/DHOIFFRXQMS

| RUDQG DHUHFRIQ] HELQFDBXMMY GHA SHOHLOWHSHIRGLOZ KIEK \WH RFFXU 6\RAN EDHGFRP SHODIRQ
IURP YHUAG\WRAN RSMRQY Z KHKHUI RUHWG RUGRMY QRABYHYFG

, QWHSDIAWKHERP S0 J UDQUMG WRFN ROMRQ/AR SXURKDHARP P RQWRAN Z LW H HIAVHSUFH/HIXOOR
WHYDDHR \WHXQEH®LQ) WAN D/GHMP LGHGE \WH&RP SO VY/ROGR ' LUHRARYRQWHGDM\RHHDAW
¥ DG Z DVIWQMS

7KHYROGR ' LWHARYGHMP LG/ WHYDOHR WHXQEHOLQ WRINE FROUGHIQ) \HYHIDO CRRY
LFOGQ) KMWRUFDODE SURMARG | LODCADOUAXOV WHUMMAKHERP SO | CAHGDWHWP H \WHSUH HHIFHVR
WH&RP SDQ IV WRFNKRTHY DOGWHORN R QRXGW R WH&RP SDQ VFRP P ROVIBFN

CXUQ) WH\ HWHGG' HP B 0% WHERP SI) GGCRAIIDATID AN ROIRD
Z OB/ 7KH&RP S KDVQRAIIQMGOD RAN ROWRQVMCFH ZKHQWHERP S IV 3@QZD/
WP LDAGIQIDRUR WH  3@0 XQEHUZ KIFK WH&RP SO KDVJUQMS568 V 6HHL RM 8 SROWH

FRMQ R WHE&RP SDQ VIQWIOSXECF RIHIQ) Z KIFK RFFXUHGRQ1 RYHP EHJ WH (AW
,FHOWH3@Q WH  3@Q BHDP HHIHRAYH DAKRU] LQ) WHIWKOGFHR XS \R \KDW/R
FRP P RQWRAN

SVEFN ROWRQLY. LB/ IHHIED YHWNRQWP H EDVHG YHAMD) \AKHXBV 6\RAN EDHGFRP SHODIRQH SHH
WVUHFRIQ] HSEDHEROWHYODHR \WHSRMROR WRAN EDHGSD P HQAZY CLBAKDAY XA DAMD H SHAMG\R
YHWDQG EHRP HH HIAMEGIGUQ) \WHSHIRG 7KH&RP ST WHFRIQ) HVARP SHODMRQH SHOHI RUDDIRAN
EDHGSD P HQAY DB/P DEHWRHP SR HY QUHRARLY DOGQRQ HP SBR HAXMQ) DMRILIKWICHP HXRG JHHDD
RYHUDVHYIFHSHIRGR 1RXU HILY

SOMIMQI 2 TKHERP ST H SHOH/FRIVUHIGY R DGHMICQ) HAKHUDY FRAV DUHLGRXUHG RAWH
[ LLYKAP H\KHDGHMIQ) VENAYSOFH $ GHIMQ) H SHOA\REBG DG | ROWH\ HDWHIGG
CHPBEU oG UASHRYHD D5Z HHLGROGHSLQ? 6 DBVDQGP DNAMY IQWHFRQRIEDAG
WBAP HOVR RSHDIR/

,QFRP HVE[ /2 7KH&RP S0 | RTBZ VAKH) LQDGADCS FARXQIY) 6\BEDLB/YROG 2) $6%  $ FFRXQIY
AIQEGVERAIDMRY 3, FRPH7O HY |RUAKIEDKIQ) DQGFDMI L DO VY SURVIMRQVI RUXGFHMRIQ
SRIMRYY 7 KH&RP SDQ IVSRIA MR UHFRI Q) HDQG L GFOGH DFRUKHG LQMAXDOG SHIDOWY HDAGR
XQUFRIQ] H5\ EHH IWDVDFRP SRHOWR LGFRP H\ H SHOHY 7KH&RP SI). LVQRATZ DR 0 HMW
GYHXFHWIOW, SRIMRY/
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, GFRP H\E] HY/ DUHCFFRXQAG | RUXQEHHDXANIGG CCELOW P HRRG Z KIFK UL/ WH UFRIQURQR
GHHWG\E DAFRVOQGCCE QNI RAKHH SHRMS | XMHE FROADHFHVR HHIMKDAKDYHEHRLFOGGLQ
WHFRQRIEDAG | LQOGADDWIAP HON 8 QGHAKLYP HARG GHHWHG\Y  DAHVDQGACELONY DHGHMP LGHGEDHG
ROWHQL | HIFHYEHE HHOWHI LQOGADOWBAP HOVDQGWHY EDUVR DAV DG ACELMNYXMQ) HIPMG\E
UDMVLQH | HAWRUWH\ HDULQZ KLFK \KHQL | HMGAYDHH SHARGAR UYHYH 7 KHHIHAWR DRKOQIHIOW UDAVRQ
GHHWGM DAHVOQG MR OGNV HFRIQ] HELQRSHDNRQ/LQWH SHIRGWDAFOGH/ WHHIRMG DM

1 HABWSHIMKDUHDMIEXWEGIVR FRP P RQWRANKRTHV?  7KH&RP SIQ FRP SXMGEDIF GARWSHU
\KOLHDMIEXBEGR FRP P RQWBANKREHYE. GYIAQ) QHABRWDMIEXEBIVR FRP P ROWFFNKRTHYE, WH
Z HIKWG DAHIIHQ®P EHUR - FRP P RQWRAN RAMBRAQ) | RAKHSHIRG Z MWRWARQUGHDIRQ| RUSRMMDD
GOMYHHIUMEY 7KH&RP SIQ. FRP SXM/AOWMG GHABRY SHUFRP P RQ\WKDUH DMLY FRMGHDIRQWR DD
SRMMDI AOMYHFRP P RQWRAN LFOQQ) WRRNRSWRYY 568 7 DB/ DGZ DUDQMR SXUKDHARP P R
RN RAMBOEQ) GAUQY WHSHIRG GHAP LGHGXVMQ) WHWHDKY  WRAN P HXRG Dv/Z HIID/ARHFROMHMEGI R/

RAMBOEQ) GAUQ WHSHIRGGHMP LGHGXMQ) WHLL FRHWEP HKRG H FHBWZ KHHWHH I HWR LFOGQ)
KFK VHRXUMIAY Z RX@S EHDQMAOMYH

5 HROWU LFDARY? & HYBQDP RXQMLQWH SURUSHIRG | LDGRLCOWIMAP HONVKDYHEHHDUHRDWL LHG\R
FRIRP \RWHSUHBIROR \WHPXUHASHIRG | LCDQFLDOWBAP HON 7 KHVAHUHRDMI LEDARQY KOG QR H I HAWRD
WHSBVRA® WBRWGGHNRY

6HIP HONVQRP DARQ? 2 SHIDMY \FIP HQNDUHGH LGHG DYFRP SRHOVR DQHQMSUMHIERAZ KIFK
\FBOUDMI LOCADOQ RIP DARQLY DYDMEGIWDAHYIDDM BIXO® B\ WHRKH RSHDMY G-AMRQP DN
382' 07 RUGHAMRY? PINQ JURXS LQGAAQ KRZ R DIBFDMUARXUAHY DG DAHW SHIRP DFH 7KH
SRP S V&2 0 DKHEKIH ( [ HPAWH2 1 LFHU 7 KH&RP SO RSH.DMYDYRHRSHIDMY \HIP HQADQG XY/
GHAFRP HDVP FDXUVR SUR IVIRUGAW RQDFRQRIEDAGEDUVIQP NG G-AMRQ/WINEQ) WARXUH
DERFDINRQ DG SHIRP DFHDAHAP HAS GAURIDM WHERP ST V&2 0 BIXO® UMEZ VKHERP SIQ IV
H SHOAVRQDFRQRIEDMGEDLY 7 KHI LQDGRDCP HMFVXHGE WH&2' 0 KHS P DNHNA RSHDIMY G-RMRY/
\KFK DV DERFDINRQR EXGJHVEHE HHQWHI RTBZ 1Q) \LIQULEDQAIP HW] SHOHY FRIR UYHOAY JHHIDODG
OGP LQVADAYH DQG UAMADUAK DQG GHYHBSP HOW SHOHY

5 HFHOADFFRXQAQ) SIRIRXGRHP HONV2 ,Q' HRHPEHU W) LODGALDCS FRRXQIGY) 6\BIDEDWB/YROLG
3)$696 IWKHES FFRXQIQ) 6\IQELG/8 SDM 2$68° 1R R H7O W 7TRIE
,P SURYHP HOM\R, FRP H7L * R $ 68 UL HOMEAR GMFRHVGHALLE UDM
UFRIACDIRY [P RXQAR LGFRP H\Sf W/ WEDDAGE: | HAHICDQGLOANGOIMUMARIRY DJG\KHLP RQNR
LFRPH GW 1URP FRQMX.Q) RSHIDIRQVEH RMIGFRP M\ H SHOH EHH WG W DAMGEHE HHD I HEHIDO
WBM DQGIRMIQ 7KHQE \WBDGLYH | HRAMHI ROWHERP SO | RUW DQQXOCSHIRGYEHILQQQ) - DoAY

Z WK HOUD DERSWRQSHP WG 7 KH&RP SDQ LVAXUMO® HYCODIY WHLP SCRAR DRI \WHWEQELG

QLRHMPEH)  WH)$6%LMK-G$68 1R 6HIPHYBFSRWY 7RIF P SIRMHPHW
RS HSRMIEBIGHIP HQW R $ 68 LVGLIQHE\RLP SURYHWHU-BRBEGIVFD P HOABVFBRAXUH
UL HOV SUP DU \WURXIK HOKOGRHG GMVFRKUAY CERXWLI QU LFDQAHIP HOW SHOAVRDADH B XDLUD
SIRMG-G\RWHERP SIQ VAKH RSHDMY GAMRY? PINGQI JURS WH3&2' 07 7KHQEZ WG

HI HARYHI RANH&RP SO0 | RUWDQQXOCSHIRGYEHILQRQY - DO DOGI RUQMIP SHIRG/BHILQRQ)
-0 Z AW HI® DERSWNRYSHP WG 7 KH&RP SDQ DERSMES 68 RQ- QAW ZKIFK
AGQRWDYHDP DMIDOP STRARQ\WHARQRICDAS | LOGADOMIM HON

QLRMPEH) M) $6%LMKHES 68 ,GFRP HB\BAP HWW 5 HERWNY &RP SWKHQUYH
(QRPH2 ([ SHOH' DJJUIDIRY LWFRXBY 6XBRSIE * DMIIGIDIROR , GFRP HE\MP HW
([ SHOHV 3$68 © DGLQ- DAY \WH) $ 6% LWKHGS 68 GFRPH

GVDAP HQY 5 FBRWY &RP SUHGHOUYH, FRP H2 ([ SHOH' MJJUHIDIRY VRNV 6XBWRSLE
&MU LQ) \KH( [IHRAYH' DM
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3$68 " $68 UL/ DEAURDOAVFRKUHR WHOMHR H SHOHVIGFOGHGIOWHLGRRP H
BAP HOADYZ HOD/AVFRXUA CERAWSHAILEWSH/R H SHOHVIGFOGGLOWHH SHOHFBWRYYSUMAGLO
WHBM HUWR RSHDIRY $ 68 D/FOULLHGE $68 LVH I HRYHI RUI VDD, HOWBHILQRQ)

DW HHPBU DOGLOMIP SHIRG/Z WQI VDO, HWEBHILQRQ) DM HAHP BHU ZLKH®
DERSMRQSHP WG 7KH&RP ST LVAXUHO® HYDDOMY WHLP STRAKHHWEELGY Z LOKDYHRQUWLGIGADD

WP HOV
127( 2 ,19(1725,(6
, QMHRRUHVARQIMAG R WHI RTRZ 1Y

$V RI '"HFHPEHU

) IQAKHG* RRGY

: RN LQ3UWRHNY

5¥ 0 DMIDY
7ROD QHRL

127( 2 3523(57<$1' (48,30 (17 1(7
SURSHW DQGHMXSP HQMGHNARQMMG R \WHIRTRZ LQ)

(VWLPDWHG
8VHIXO /LHFWPEHU 'HFHPEHU

LQ \HDUV
0 DAKICHY DG ( TASP HWV \R
| HDHRTS, P SURYHP HOV | HDHWP
&RP SXMUDGG2 |1 LEH( TXLSP HQW R
9HKLFOV
&ROMKRIRQLQ3URIAN 1%
7RIBCBURSHW DQG( TXLSP HW
| AW $ FRP XOAM' HSUHFDIRY
3URSHIV DQG( TXSP HQMGHAR $ FRP XOWG' HEUHADIRY

" HBUHADIROH SHOHUHIDAG\R SURSHW DQGHILSP HQVRUH\ FOWHIGG' HHP BHU DG
zZD/ DG UASHRRHD
127( 2 &219(57,% ( 127(6
L QRUDHGS XWWRU] H5& DM RU& ROHINE®BI 1 RV

2 Q2 RREHU WH&RP SIQ VYROGR ' LUHARY DOG\KDUHRTHYARRN FHMEOQCRNRQ/ DG

CESIRYHGS P HIGP HOMR\KH&RP SO0 VFHWIFDMR L(FRSRIDIRQDOGE\ O VIQSUEIDIRYI RUDSDQHG
LQUIOSXECF R IHIQ) \WH3$ FURQV/DQGS P HIGP HW 7 KHVHS FINRQ/DGS P HIEP HON [P RQY RKHAWLQIV
LFUDHG\WHERP SO0 IV DAKRU HGFOBAMIO URP \KDUA/AR KDWY LGFOQQ

\KDWW/R FRP P RQWRFN DQG \KIW/R ) RXQEHY&RP P ROG\RAN Z KLFK ) RXQEHY&RP P ROG\RN KD/
I RUYRM/SHMKOH 2 Q$ SUO WHERP SI) 1LBGDVHRGEP HIGP HQAR WP HIG-GOGUADMG
FHWIFDMR LGFRSRDNRQWR LGRS DHDAKRU HGFCSABDR KDWY/ 8 SRQCBSURYICR \WH

2 AREHU (FUDHIQDAKRU DBV WH D6 &RQYHWEBI1 RAWZ HHH FKDQIHG XSRQWH
HIHAYHHWVR \WH&RP S0 1,32 RQ1 RvHP BHU IRJ DEAMRIOKIVR FRP P RORAN
DG SWENGZ DUIQN 7 KHOPMDOXFRAMRDCH KOQHR WH DG &RQYHWFEGI1 RMWVDG
UHFDMILEDNRQR \KHDIJW-IDMEHBAP EHJ | UYDOHR Q DB &ROHWEG
1 RMWRHW R &RP P RQ6VRAN 30U DOHDG
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30GLQFBMICR 0% UASHRARYHD  XQEHAHWMP VR WHEXBVUSIRY( [ FKOQIH
$ JUHP HONRFPAUGROL RYHP BHU XSROWWHH | HAHHWR \KH&RP SO0 VOQMASDAG, 32 2 ZKIFK

Z DAWHUP 0QQ) SHHDOMMI ROWHXFREWRIDH AFOYHR WH DG &ROHWEGIL RWIRY
HIXUY 8 QIOWKEK WP H WH& RQYHWNEBH 1 RM/Z HIHUHFRUGHE RO\WH EDDRH\KHHADQG\WH KO HIQ\KHUI DU
YOOHZ DVUHFRIQ HEDV2 WHU, FRP H ([ SHOH LOWHB\BIAP HWR 2 SHIDNRY/

SROMHIEGI3URP MR 1 RM

,Q0 DUKDOETS XIXWW  WHERP SO0 LWKHSEP XGIBBIXQHPUHE FROMMEBISURP IMRY CGRMV WH
00K 1RA OGS$XIXW  1RM UASHRIYHD ZIWDQDIJUIDMSUCRSIOMP R
Z 1\ DP DMUMW GDMR * HHP BHU 7 KHRAMBQEQ) P RXQIV SOt CFRUXHS DG XGEOG LQMMWARX TS EH

FROMUMGLORWKDWR FRP P ROWRFN DARHFRQMMRQSUFH 8 QBW HIMHUFRQYHWWG LOR KDY WH
$XIXW 1 RIWVFRXTS DARP DIVDED FROMHYM XSROWHFBRMQ R DSUYDMRIHIQ) R FRP P ROWRRNRU
RHR W\XEMGADUH/R DABDIY WHCRMSOVDQ  CFRHG DG XCEOGLQMAMARXTS DARP DFDID
FROMWOR FRP P RQWRAN DAKHBWHUR RD  QWRXQMWRI WHSUFHSHADOHR FRP P ROWRAN
\RGLQSUYDMRHIQ) ,Q DOBMWRHR WHQRM/Z HHFRMHWGLOR\KOWY/R WHERP SIQ DD
AVFRXQAMS FROMHMRQSUFHR SHMOH$VR * HHPBEU WH&RP SDQ KDGRHIQMHXRUKDN
AGRMBFWR FROMWZ [\ DFRQMHWEGIGRMEDDFHR DG OFFHGLOMMNR 7KY

WP DQQ) RMSOVIFRXHGLQMINZ HHSOGLOIXTOQ

& ROHINBI3 URP MR 1 RV

CXUQPISSUIO  WRIK' HAHPEHU  \WHERP SO IMKHG P XOMBBIXQHRXUHG FRQMHWES!
SRPIMRY QRM WH  1RM  Z W DJJUWIDMGHADK SIRHHB/R C5SUR LP DMD ssc
DIJUIDMSUCASIOMP R R YDURXVQHZ. DOGH MM LOYHKRLY LGFOXAQ) LQFDK
SIRFHHB/DG IQSUCHSIORDUADAGSIMY 6HHIRM Q) HEUOW WH&RP SDQ KB
RHFROMMEGICRMWR DOH MY LOMRUXQEHAMHWP VR WH 1 RM/Z WX GHAVDK SIRHHB/R

DIGDSUCHSIOMP R ,Q0 D WH&RP SDQ DIUHEZ WY RGHLOYHWRAVR NI HAWHU

1 RMZ W DSUCASIOMP R RIOMWDGEHIFOGGXEHMHU ~ SRXG 1 RM |RUDVRED
5RX® 1RMR IRMIGIQMARU $VR ' HHPEHJ WHFDWK SURFHHBY DG SUGFLSDOWP
RWH  1RMARDBG DG UASHRHD LFOGQ) R FDK SURFHHO/
DG R SUCASCORDWDMGSOW 7KH 1 RAMVKDYHDP DMUMW CDMR -XO 7KH
1 RMVZ HHFRQYHWED! 1QZ KRBIRIQSDWWMOQR\KDWY/R FRP P RQWRAN DADFRMHMRQSUFHR SHU
\KDLUHDARHRSWRQR WHFRQYHMEBGIRMREHY DAIQ WP HOQG I URP WP HWRWP H , | \WH&RP SIQ Z HHWR
FRP SBWMDY, 32 RUDP HIHUZ \WD63$ & D3GBSIFPHIH)  \WHXQSOIG DG DFRXHGEDDQRHVR \WH
1 R/ DQG\WHDARADAG LOMIMAZ RXTE KDYHFRQYHWGLQR FRP P RQWRAN DAD QVFRXQAMS FROYHMRQSUFH
1URP HWHMHSUFHSHMKDUHDAZ KLEK FRP P ROWRFNZ DARTBLOWKH, 32 RAKHUHE-P SINRQSUFHSHAKDH
XQFHDGE63$& PHIHU7KH 1 RM/DORFRQEIGHS FHVHIQRM-UFRYHDOMWDALP RY RMHAMQIV
[P SRHGFHYBIQ UMMANRVROLQG-BAMEHWDGLOMMW HOV 7KH 1 RMVZ HHREHXVHG I RWHHID
FRISRIDMSXUSRAY LFOGQ) Z RINGQ) FESAIOGHHGY FOSMICH SHIEVMUAY DOGWH\KDHUEXIADHSIRIUP ,Q
2AREBHUDGLRMPEU  WHKRTHYVR WH 1 RWVDIUHGWRH FOQHWHFRQMHWEGICRM/ DG

CFROGHG LOMAXQEHAKHP DIEDRY FROMMROSIRVIMROR WH 1 R |RUFRP P ROWREN R WH
&RPSI) GHHEHBZ

& ROHINBI3 URP IMRY 1 RV

%WIIQAQI 1Q0 DK WURAIKSXIXW  \KH&RP SO IWKXHG P XG0 FROMMEGISURP MR
RMW FRORIWHD \WH:  &RYHWEBIL RMW  Z WK YOURAAMP VAR YOURXVQHZ. DOGH M) LQYHARYZ W
DJJU-IDMGHNDK SUIRHB/R DGO DMSUCRSIOXP R R ZKIFK 1Q
FDK SUIRFHB/DG LQSUCASOY DVIURP DUHDMGSOW ,Q2 ARBHUDGLRMPEU  WH
KROHYR \WH  &ROMHMED!L RO BHGWR H ORI HWKH FRQYHMEGI QR DG DFFXHG LOMUMVRU
FRP P RQWRFN DG SU-E0G Z DUDQMR SXUKDHFRP P RQWRANR WHE&RP SO 6HHEHBZ

)
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([DQHR DG & ROHINEBI3URP IMRY 1 RV

QAR WHKRTGHYR WH DG &ROMHWNEGI1 RAVHOMMGLQR DEXEVFUSIRY

( [ FKDQIHS JUHP HOARH FKOQJHIQRHIXW WHYDOHR WHU DG &ROYHMEGIL RMW/Z W DD
CFRUGHGLOMDOG | HAAKURIK DQGHIHAWHDVR -XCH JQ2RREHU  LQUFFREDFHZ LK\KH
GXEVFUSIRY( [ FKDQIHS JUH-P HOADQG XSRQDSSURYICR . DQLGRBHDHLQDAKRUY HG FCBAMIDR CFFRP P RIDMVKAK
H FKOQH DWHQDIJWIDMI UYDOHR LQPROMHMEBIGRMZ DvH FKOIHS FRQIMIHKSROWH
FROMP P DARQR WH&RP SDQ VIQWICBXECF R IHIQ) Z KIFK RIPAUWHGRQ1 RYHP BHU IRUDD
DIJUIDMR \KDUWR FRP P RQWRAN Z LW D\KHODJJ W DM I LUYDOHR D/R

6HBNP BHU DOGDSUCASITP RQR LFOQAQ) CFRXHGLQMMWDGG SWENG

Z DUDQNM\R SXUKDHFRP P ROWRAN Z AW DWHDI DUYDOHR D/R 6HBAP EHJ DD
SUCASDOIP RXQR LFOQQ) CFRXHG QMW

$VR 1RHPELU WHIOUYDDOHR \WHE&RQMMEGIL RMKRDAZ HHIMK-GL) DG DG
ZHHH ROQHGIQ2 AREHUDGL RAMPEU  IRUDIL HEQ®P B-UR \KOWWR FRP P RQWRRNDQGSUEOG
Z DUDQW Z D/UHYDDHG DG Z DV BRI LHG | URP DACELDIV R HIXW LOWHDP RXQAR LFOAQ

R DUADMGSOWIVKREQIV  W-SUHIY \WH KW LFOAQ) R DUHDMG

SIMVKRTEQIV R FRP P RQWRAN DG SWENGZ DUDQWVI RUZ KUK WHE RQYHWEBI 1 RM/Z HH
H AOQHGP XOBOHGE WHSUFHSHMDMR FRP P ROWRANR IQWH&RP SIQ V1 RYHP BHU
LQWIOSXEQF R IHIQ) Z MK\KHUP DQQ) UHFRG-GDVDINQI RAKHGFUDHIQI DUYDDHR WRH
SRQMWEB!1 RAVI ROHSHIRGIRP ' HA-P BHU \RWHEMR \WH&RP S 1V, QUNIOSXETF R HIQ)
1RHPEU Z KLIFK VAKHEWMRQZ KLAK WWHFRQIM HYWMB DR HWR \WHICELOW DARADMG Z LW VKA
FROMMEBIGRM/Z D/UHIHYHGDOGWH . Z HH RO LHG\R HDAW

7KHDIJW-IDMI DUYDOHR \WHH FKOQHEQRAVZ DY UHFOWL LHGI U &ROYHMEGIL RMAR HTIXW XQaHJ
WHWMIP VR \WHGXEVFUSINRQ( [ FKDQIHS JUHP HOARDAKDG DUKHXS SURVIMRQLOWH HYHAKHHYHOWD0 32
SUFHZ DVKLIKHURUGZ HAKDOWHFRQHMRQUDMR SHAMDHWBMELQWHERRP HIAB QGHMHMP v
R WHEXEVUSWRY( [ FKOQIHS JUH-P HOMAMHWKHXS SURMMRQZ DVHIP L(DMG DG \WHWMNHSUEHR \WH
ZDUIONUADAG\RWH 1 RMVZ DVIL HSDADQHIRIDMGI L] HE QRO DEWMEEBIDMR SHMDH ,| WH
&RP S0 KOG QRADMMG\WHFRP P RQWRAN RQDDIRDCRLQMDNRDOHRXUMI/H FKDQIHE ) HELDOW

Z KIFK @DMZ D/IP HG-GI URP 2 AREHU SUMRAO  \WH-+ RTEHIZ RXG KDYHKDGWHUI KR
H FKOQHWHFRP P ROVRN IWKHG XQEHAKHE XEVRUSINRY( [ FKOQIHS JUHP HOWRUSURP IMRY CGRAV \WWH3 1 HZ
1R ROWLP VAXEWBRMD MP LORWH1 RMH FKOQIHG FROMYHYKSROWHFRQMP P DARQR WH
&RP S0 VIQWIBEIFR IHIQ 102 AREH)  : KHQWHBXEWRUSIRY( [ FKDQIHS JUHP HWZ DVH HROMG
WH&RP SDQ AGQRMDYHHRXIK KDWR FRP P ROWRAN LOWKHDAKRL HG FOSMICCFFRXQAR CFFRP P RDMOD
KOG 7KH1 RM+ REHYDIUHGWRZ OYHDQ BINAUP HOR \WH&RP SDQ \R KDYHHIRXIK VKDUVIQWH
DARRU] H5 FOSAICCFARXQUR CFFRXQIVRUMHH, FKDQIHI RUFRP P ROWRN DQG SUHS0IG Z CUIDQW

3D PHY8 SRO6DBIR ) OYRFGYRXERQ / / &

SCQEHMHWMPVR WH DG &RMHWEBISURP MR 1 RAMIGHRXUMEY3XUFKDHS JUH-P HOW
XSRQWH\OBIR \WH) OYRUHGYRAERQEIGWR DQDP TV GRIW WG SOV DG WHUHFHSE. WHERP SIQ R
D0 SURFHO/GHWRIWURP \KFK BDQG\DB! WHKRTHYR WH DG &ROMHMEGI3URP IMRY 1 RM
\KDIOUHFHYHDRGH WP HSD P HQAQDQLP RXQMTXDOR R WHURWLCIOMEWUSIWROLP RQAVBXFK

SD P HQNKDREHLQDEAWRQWR D) RIHUDP RXQNVRKHZ IVH GXH DG KDIDKUYLYHWHFROYHMRQRUWHSD: P HQV

RWH OB &ROMHMEGISURP MRY 1 RM $ FFREQO WH Q  &RMWED
3URP IMRY 1 RMAKBVRUSINRQY/DQG Q  &ROMMEGIZURP MMRY 1 RAVKEVUSIRY/Z LOEHGH
DODIJUIDMR XSROWH\DBIR ) @YRMGYRXUERD / / & \RDQDUP IV G \MLE SO

6HIN? &ROMHIFM!: KIMN\H 6S-HHDP SV 1RMV

,Q6FHBRMP B  WHERP SI) RSHIHGD 5RXQGR FROHWEGICRM/Z W D LQMIMN
(DMDQGOS$ XIXW PDMIWGDM WH3: KMH 6SHAOR SV 1RMW RUMKHE: KMH 1RM ,Q

0 DK WH5 RXQGZ DVLRBDHG\R
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$VR 1RHPELU DG HHPEHU WHERP SIQ KIG DG

UASHRARYHD LQRANMBEQ) SUGASDO DG DG UASHRAYHD 1URP SRFHHB/R @ KM\
6SHADR SV  1RM/ R ZKIEK DG UASHRAYHD LQSUCASDIODEG DG

WASHRANHY R SURFHHB/Z D/Z W DUHDMGSOW  DQGDI DUYDOH! RAKHUHDAG: DWW ([CEMNV
R OB WSHANHD R ZKFK DG UASHRAYHD LQIDUYDDHZ DvZ WK DUHDAG
SOW 7KH: KMH 6SHADR SV 1 RMVIGFOXCHZ DUDQARYHI HHIXOOR WHE XEVRUSIROS P RXQNV
CPMOD SOGE \WHKRTHISXUXOQMR\KHE HEXUMAY 3XUADHS JUHP HOVAVIGGE \WH( [ HIRVH3UFH DY
HIGHE D/WHSUFHSHMKDHR WHERP SO0 VDAKP HG, 32 RULQWHHYHQANH&RP SDQ. KDGQRW
FRQXP P DAG\RH, 32 SHMKDUH 7RECY. DUDQVRAMBDAQ) FOBXDMMEXMQ) WH, 32 SUFHR S
\KOWHDVR 1 RHP B zZD/ R ZKIFK ZDARDUHDAMGSDWY ZLKWH: KM
6SHADR SV 1 RM/DOG\WHUUHIMGZ DUDQVKDYQ) BHOH FKOQIHGI RUFRP P RQWRAN DG SUHEOG
Z DUDQW HIHAYHXSROWH&RP SO0 V1 RYHP BHU 132 HANOEHZ ODMQ)  UHDMGZ DUION
RAMBEQ) \KEVHTXHAMR 1 RYHP BHU 7 KHZ DUDQVLGFOGHEDP DOEDRY ADKBWH HIRMHSIRYMRD
ZKHJE D) Z DUDQNVCRABUYRAM H HIFAMHG Z RXGSKDYHDARP DD FDKOWO H HAMG BHILRQ) RQ
WHMLGOGRYHIOY R \WHUMMXOGFHEM ROIQ WHAQ) @ WDMH @ 9: $3 R WHFRP P RQWEAN
HIXDBGRUH AHHEHE D SUFHSHAKDUHHTXOOR RUJU-DAKDD R WHH HRVHSUFHR WHZ DWmw

7KH&RP S KOGDIWHG\RP DNHUR DOVSD P HOVRQWH: KOMH 6SHADRZ SV 1 RMWDAKHUDMR
SHERMBIR DQZ SIRGAWRIHIQ R 6SHADD) RAHVOEHBG\SLUW $ VR * HHP BHU WH
&RP S KOG\RG ERNBVR \WHQZ SIRGAWRHIQ) R 6SHADD RUAVOEHBG\SLW WEHHIMY
DSSIR P DMD LQUABKOWHD YDOH 7 KHHUR DONVZ HMHIP LCDMGLQFRMGARDZ LW \WH
$SUWO  HFKOYHR WH: KMH 1 RM/DOGUHDMG: DUDQVIQR FRP P ROVBAN XSRQWHERP SIQ
IQWICBETF R IHIQ Z KIFK RIPXAUHGRQ1 RYHP BHU

7KHRAMDQEQ EDDGFHR WH: KM\H 6SFADR SV 1 RMVDQGIFFXHGLQMIWRXGKDH 1Q
Z KRBIRUSOWEHHD FRQHWGLOR FRP P RQWRAN SURUVR P DMUMY DANHRSWROR WHKREHAR G D/WH
SUFHSHMKDUHZ D/HIXOOR RUI WDMAMDWHRILDO 32 SUFH $ Q SUCASOODQGDFFXHG QMM P 0QQ)
RAMBOAQ) XSRQP DMXUMY Z RXGBKDYHEHHDP DIEDRUD FRYMWGLORFRP P RQWRANR WHERP SI) DAWH
DMR SHU R RAMBOEQ SUGHSOODE CFRKHG LOMBWADAD SUFHSHMKDUH HIXOOR \WHWHDP DUNAV
SUFHSHMOH BWQRAHGWKY R WH&RP SIQ VRWLIO 32 SUFH

([FDQIHR &ROHIFEG: KIM\H 6SHHD® SV 1R

LQ8SUO  WHKRTHYR : KMH 1 RAMY LGFOGQ) UADMS:  DUDQNVEDHSROD S
\KOUHH HAVHSUFH DIBHGWRH AOQIHIRUFRP P ROWHAN DG SWENGZ DUV 7 KHWHDRAWMEAQ
LQDIJUIDMIDUYIDH LFOQQ Z KIFK Z D/Z \W DUHDMG SOW R
SUCASDIEP RXQMQFOAQ) FRXHGIQMBMGFOQQ) Z KIFK Z DV/Z \W DUHIDAG SDW
R SRFHBY/ R ZKIK ZDvZ W DWHDAGSOW R \H: KMH 1 RWOQGUHDMG:  DUDOV
© DWDQW LCHAW  LQLFFREDGFHZ LW D6 XEVAUSIRY( [ FKOQIHS JUHP HOAH FKDQIHG FRQIMIHAXSRQ\KH
FRQXP P DIRQR WH&RP SDQ VIQWISXEQF R IHIQ) Z KIFK RIFXUWMGROL RYHP BHU | RUDVRICR
\KIW/R FRP P RQWRNDQG SWENGZ DUDQMR SXKDHFRP P ROWRAN R Z KLIFK
\KOWWVZ HHZ W DUADMGSOW  6XFK SWENGZ DUDQNVZ L@EHHDILE®H RUH HIFAVHZ WRANKH
SD PHYR CEAWRICFRUGHDIRY H A-B/AH SHNKOUHH HVHSUFH DAID. \WP HWDAKHUAS-RRYH
KREHJEHH LADD RZ Q/DQ® BHUR \KDWW/R FRP P RN KD GWAKDD R WHERP SIQ IV
RAMBIEQ) \KDW/R FRP P RQWRAN I RUDQ® EHUR \KDUAKDAZ RXGS FDAHWHKREHAR EHH LADD RZ QXS
R R WHERP SDQ IVRANBEQ) \KDBVR FRP P RQWRAN DOGKDNQ) (RH SILDARQEDM

8 SRQWHH I HFAYHHNR \WH&RP SO0 WIQWICBXECF RIHIQ) RQ1 RYHP EHJ WHIQUYDOHR
KK FRQYHMEBISURP [MRY - GRMYDQG UHIG Z DUDQAICE QWY GHRUBDHG DG Z DY UM LHG | URP. DACELMNV
VR HDXOWY LOWHDIJ W) DMEP RXQIR UHBUAHQI) WH \KDWW/R FRP P RQWHAN DG

SUWSDIGZ DUDQNVI RUZ KUK WHERQYHWEB! 1 RM/Z HIHH FKOQIHGP XGOSTHGE! \WH SUFHSHJ
\KDHR AR P RQWRAN LQWH&RP S0 V1 RYHP BHU LQWIOSXEQF RIHIQ) Z \\KRHUP DQQ)
WFREHGD/DINQIRY
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\WHGFRHDHLOQI DUYDOHR WRVHFRQYHWNEG CRMY DG UHIMG Z DAUDQATH QWY | RAMH SHIRG T URP
' HRPRLU \RWHAMR WH&RP SDQ WVIQWIOSXEQF RITHIQ) 1 RYHP BHU Z KK V\KH@M

RQZ KIFK WHFRQMY HOAM-DF HOAR \KHQCELOW DARFDAGZ W \KFK FROYHWEGICRM/Z D/ UHIHYHE DOGWH
Z HHUFDXL LHG\R HIXW

7KHDIJWIDMI DUYDOHR WHH FKOQHG: KMH 1 RMVDQGUHDMS:  DUDQNZ HHUFRDWL LHG | URP

ACELONAR HIXW XQGEHAMHWIP VR \RHEXBVUSIR( [ FKOQIHS JUHH-P HWZ KHQ\KHFRP P RQWRFN DG

SWBNGZ DUDQVZ HHXFRIGWRDM IMKHGIOH FKOQHIRAMH: KMAH 1 RM/OQGUADAG: DUDON XSROWH

FRMQ R WHERP SIQ W, 32 Z KIFK RFFXUWHGRQL RYHP BHU 2 ZKEFKZDAKHUP DQQ

SUHHTXWMI RAMHXQFREEWRICH AKOUHR WH: KM 1 RAVOQGUHDMG:  DWDQN| RUHTXWY DAZ KLFK

WP H \WHYDOHR \WH\KDUA/DQG SUE0G Z DWIQNVZ D/UHFR GH5DVARP P ROWEFNDARH, 32 SUFH R S

\KOH DOGWHUP DQQ) | DUYDDHR \WHERQHWEGIL RM/Z D/UFRIQ] H3DVDJIDQIQ&KDIHIQIDOHR

&ROMHMEBI1 RMVROWHERP SO0 VFRORIEDAG WIAP HOAR RSHDIRY  &DBXOAMG)XMQ) \WH, 32 SUFHR
SHAMDH 8 QMDXFK DWP H WH: KMH 1 RMVDQGUHDMG:  DUDQY LCELONAY WP DGHGROWH

&RP S0 TV EDDIGRH\KHANDOG\WHFKDQI HLQWHUI LUYDOHY DR FROMXHGR EHUHFRIQ] HSDV2 \WHU

GRPH ([ SHOH LOWHERP SO VE\BAMP HIR 2 SHDIRY/

&RQHWEGI1 RAM/DNVOLUYDOHFROMMAGR WHI RTBZ LY

"HFHPEHU 'HFHPEHU

SRMWEBI3URP DMRY 1 RM/ 2

SROMWEBI3URP MRY 1 R 2
. KMH 6SFADRSY  1RM/ 2
7REDERHWEGI1 RM/3D! CEGI 2
| AW &RQMWEB!1 RAV3D CEG! &XUHN 2
&ROMWEBI1 RAMV3D CEG! AR &XUHYBRINRD 2

127( 2 9®552: ,1*6

YRUIRZ LIVR WHERP D) (RAMFOAQ) WHERMWEB!1 RIWAVRAMGLOL RM  FROUMAMGR WH
IRBZ QY

"HFHPEHU 'HFHPEHU

BLOHYLE / R

333/ R

&29, 776/RD 2

&IWR ( XIHH 2
&KDQHBOYHY/ RQ 2

7RBCL RAV3D [EG!

| KW FEAKOFHE RV

,Q0 DK DG6HBAPEH)  \WH&RP SIQ H HPAWGDVHRUG\MP GOQDIUHHP HQADQG QP HIP HOW
ZUNBIOHMEE &UEVBINGHY / 3 \WHGLOHYLZ / ROY  |RUDQDIJUIDMERIRZ Q) FOSCAW R

7KHELOHYIEY / ROQRWLCD®M P DMIGRO$ SUO Z KIFK Z D/H \WG-G\R 2 AREH

DV/SOWR WHGLOHYIEY. / ROQP RAILEDNRQH HIXMGRQ2 RREHU 7KHELOHYEY / ROQOFFXHG

LOMMIMKRIK\WH P RQN DQQYHYOY R \WHFBMQ GDMDAL DI HWDMR Z KIFK SRMRQZ D/
SD CEGILQFDK OG (L DADIL HEWDMR Z KIFK SRMIRQZ D/SD CEGILON.QG DG DGR WHRXMEAQ)
REQIDNRQYDVSUGASDO( |1 HAMWHRQWH % P RQK DQRYHIOW R WHFBRMQI DM WHELOYHYIEZ / RDQ
CFFOGHVIQMIADAD L] HGUDMR WURKIK P DU , QALANED, CEGILQFDK LV BTXUHG\R EHU-SOGROWH
WK R HFK FOBOEU
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P RQN 7KH&RP SO KDGDQRSWRQWRSWHED. \WHELOYHYLH / RDQZ W DSUHED P HYBUP P XS\R R
WHRED) DARQVGAUCY WHI LUK HOIV | RXUP RQMVR \RHETD DNMUIZ KLFK WP H\WWH&RP SO FOQSUHED! \WH
EIZ M @RSWHP P GH

7KHERP S LVQRZ SDAWKDAQMIOX HOV | RXUP RQK Z LQERZ. DQGFOQSHED. DERMP HR WH
RAMBOAQ) EDDQFHZ WWRXVEHIDOV 7 KHELYHYIE / ROQDOR FROEICHE FHANQ | L(DADCDQG RM-UGBW
FRYHIQVMWDALP RY RKHAMQIV LP SRVHG FHYBQUANMFMRYRQLQE-BMEHN @HYY LQHXR HOVDQGFDSMID
H SHIEWUY 7 KHI LODGADCARYHIQW UHTXUUHGWDADAKHHIGR  HIFK DBSTFCEGH | VDOSHIRG D/GH LGHG
SXOKOQAR\WHELYHYHY /| ROQDIUHP HOMKH&RP SDQ KDVHWHU L DQ( % 7' $ LOMMMWRYHDIHWDAR XS R

W RUL DFDKIQMAWWRHDIHIDIRR GRAMBWAKID W &RP P HAQ Z WK \WHI MDD
TXOWWUHIEQ -XCH WH&RP SDQ \KDTP DQEQAIXGW R GRABWAKDD 7KHBLOHYIHZ
/ ROQP D EHXVHG| RUJHHDOFRSRDMSXUSRAHY LFOGQ) Z RINGI FSMIOQHHEY DG FLSMICH SHIGWMUY
7KHERP ST YIRDWG YDURXY | LQDGADCDGG RM-UG-EWARYHIOV U LAY IWIDOUHWR FRP SO Z W WH
| LQDQALDCFRYHIDQNV DQGVR WP HD | XU IWFRQRIEDMG | LDGADONBA HOVI RAWH\ HIUHGHS' HRHP BHU

$ VIWHRDOFHR P HAMY WH\CP HRUP RUHUAAMRYH FRYHDON DAKEVHNXHWRP SIDGFHP HDXUHP HQV
DAVZ MOQWHI RIBZ Q) \ HOUZ DV RM WHERP SDQ GHMIP LOHSWDAKHBLOHYIHZ / ROQWKRXGBEH
FOWL LHG DV DPXUHMMCEQWDVR * HAHP BHU

$VR' HHPEH DG WHRABQEQ EDDGHR \WHELOHYHE / ROQZ DY 0%
UASHRRHD

,Q-XCH WHERP SO WERKHG DO DI UHHP HQAQSUKGASDD Z KIFK Z DVI QD] HS DG DIHGRILQ
2 AREHU Z MW BLOHYIEZ \RFRP SBIMDEIQP RA! LFDIROR WHELOYHYIEY. / RIQLQWHIRBZ QY Z DV
Z KIFK EHLP HH | HRYHXSRQWHFRVHR \WHE&RP S0 VIQUICSXECF R IHIQ) Z KIFK RRXUBGRY
1RHPEHU H \MG\WHP DMIWADME. P ROMAR?2 RREHU UHFDWWHDP RMY DIRQ
\FKHEXGIVR BBFHWHLP RQEIGHK XOMMANRDIRZ WHERP SDQ R SUMHYHFDK DVIRTBZ V
FOAQ ' HHPEU  IQMKXWR GHE ' HHPEU GH-XH DG
WHD GHHMHY [ PROMAKRHIOWU LGRS DHLQOWHFRXSRQUDM | URP R LQWHP RQK
BN DWKHFRHR WH&RP SO0 WIQUICSXECF RIHIQ) Z KIFK RIPABGRO1L RYHP BHU ZLK
P RQKO LQMMWED P HWUP DQQ) LOHIHAW  Z DYHUR D) SDWWP DMAHGOP RMYDIRQSD PHQN  ZDYHJ
R D) SDWWP MHEFRYHIQNVDXOV DEAMRDCH IWHHGHDABQSD RI DQDEAMRID  H IWHHGH
DABD R L \KH&RP SIQ. GRHVQRAH LCDFHRUBED. \WHHQNHGBVR -XO WHHIP LCDIRQR
(%7 $ FRHDIHOGLQMPWRYHDIHIDIR WAV DG MP SO LHGUW-ERWY UBNXUP HOMR P DRK \KH
UBRINY) \WHERP S P XWWP DNHDVDSYXETE FRP SO0 7 KHEQEHKOGSUYRA® DIUHGWRZ DYHDQ H MY
FRYHDQNVRP SIDGFHP DWLYDVR * HRHP BHU DQG\R | RUEHDUH HUAMCQY) IWUIKWOGG WP XU
WHEDQDIUHP HOAKMURI K \WHAMR |32 7 KHIP RQMBHXGMHELOHYLEE / ROQLYFOMILHEDVDQRY
PAOMIBEMVD/R ' HHP BHU D/WHO DMV’ DMLV2 FREHU

QSSUO  WHERP S Z DVIUIQME DEDOXQEHMH3ID AKHAN3UIRMAIRQ3RIUP 33337 RIHBG
B \WHEP DIVoMGHNVS CP LQUADIRD WH26%6 "~ XQGHMHERIRIDYLUXVS LG 5 HIH DOG( FRGRP LE 6HRXUMWY
SPAMKHES5(6 AV VHAIRD D R WHGP DIVOMGHNS PNVRU 7KHSURFHHO/I RP \KH333
GOOP DRI EHXHGWR BEIQZ RINHYDGP DQEIQSD URTRUP DNHP RWVDI HLQMMXBDHDOG XDV
SD P HQVDQGOTRUDSRMRQR \WHEDQP D EHI RILYHDL \WHSURAHHBY DUHXVHG LOCFFREGFHZ W WH\MP
R WHSIRIUP ZWMOWH RJ Z HNP HDXUHP HOASHIRG 7 KHEDQWLP VUHIXLHWWH SUCA SOCEDDFHDNG

QMR EHSOGECANZ IMOWR)\ HOWR \WHEMR WHQRM ,Q-XH  WH&ARP SO0 WVEDIN

DSSURYHS | RILYHHWR WHGDOR " XUQ) \WH\ HOUHGGR ' HHPBHU WHIRILYHHW
Z D/SOMDD WWAQEGE \WHE%$ DIGWHERP S0 BFRIQ] H DVRKHULGFRP HLQWH
FRORICDM\WIM HOVR RSHDIRDY UAKAY 1Q LQGEWS GEHMHWP VR \MH333 GOQ \KH
&RP S0 KDVDORUFRG-GIOMMMROWH333 GOODMHIDMR  |RUDVRECR D% D/R
CHPBEU oG UASHRRYHD 7KH&RP SO0 LVAXUWHO® LOWHSIRAHWR G\ DSRMRQL
QRADTIR WHGELHHIH 7 KHWP VR \WHDIUHP HYWBMWDARH&RP SDQ. KDV P ROMRUED \WH333
&0

,Q-DOM WH&RP SDO HOMMGLOR DOXQHRXUHE EXMGHN GUR DG UM DIUHP HWZ LW
SKOQUHBOMGHY&DSMID/ / & WHE  &KOQUHOBDNGHY/ RDJ | RUDQDIJUHI DMERURZ 1Y FCBCAWR
7 KH&KOQUHBOW@HY/ RIQP DMBGRO-XH DG OFFHGLQMAADADI L HGUDMR
3UCASD
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R SOVIQAUMNZ D/SD CEGIP RQMD 7KH&RP SO KIGOQROWRQWRSUED WH & KOQGHOBDWEHY
/ ROQZ W DSFED P HYAVFRXQR $VR ERN' HRPEH DG WHRXAEDAQ) EDDGFHR

WH  SKOQHBONVHY/ RQZDVY  ,Q WHERP ST HOMIGLQR DG \FIXU-GEMQRN GO0
\HRXUNY DI UHP HOAZ MY S KOQOHOBOMHYATEMID/ / & WHE  &KOQOHOSOMGHY/ RO | RUDQDIJUHIDM
ERURZ LQ) FOSCAWR R ZKIFK R SRFHO/ZDAXMGRSD RIWH  &KOQOHBDWGHY
JRIQ7KH  &KOQHOBOMGHY/ ROQP DMUMGOQGZ DVSOGRI LQIXQRQ2 RREHU " XUQY IVAMP \KH

&KOQQHOB DMGHY/ ROQCFFKHGLQMIAXDAD | | HGUDMR DOGKOGSD P HOVR SUCASD
SOWVIQAMMWZ D/SD CEGIP RQKD 7KH&RP SO KIGOQRSWRQWRSUED WH  &KOQQHOBOMGHY/ RDQZ W
DSUED P HYMAVFRXQIR $VR ' HAPEU DG WHRXMEOAQ) EDDGAHR WH
SKOQHBOMHY/ RIQZDY DG UASHRARYHD

,Q) HELTW WH&RP SDQ CFTXUHG\WWHGEMR 7 KNG 7UBHESILWZ W &IW R ( XIHHIQWH
P RQR 7KHEIWR ( XIHHEDQZ LGP DMHRQO D ZONDQIQMMIWDMR  \WUIRIK
X0 BHILQQQ) $ XIXWW WHEIWR ( XIHHEDQE-LQ/DFRXQ) LOMMDANHUDMR
0 RQKNO SD P HQNDH\AKHGG\R EHICD6HBAP BHU LQWHLP RXQMR FOQQ) CFRXHG
QMW

,Q0 D WHERP SDO MG XQ@EHMHWP VR DQCFFRXQNUHH.YDEGH CRRUQY
DUDIHP HQAZ W DUHDMGSOW  6HH1 R

$VR -XO WHERP S UMNVHGOQDEAURIODIJBIDMR EHE HQWE R \FEODA
LOMARY XQEHMHWLP VR D-XO CFFRXQIVUHFHLYCEGH | CRRUCY DUDIHP HOMGFOGQY IR
WHUHDMG SO 7KH&RP SI). IMKHEDQDIJWIDMR ILYH\ HDUZ DUDQNVR SXUKDHFRP P RQWREN DV

SHAKDHIQFRMGRANRQ Z L\ \KH- XO CFFRXQVUHFHLYCEG! | CRRUCY DIUHP HOV 6HH1 RM

QS XMWV WHDJJWIDMR UFHYHGIURP \WH\E RVHSDLDMLOYHARLY XQEHAHWP VR WH
0D DIG-XO | CARUQ) DIUH-P HWV LGFOXAQ) DFRXHS | HA/DQG UHDWNGZ DUDONZ D/
H AOYHGI RUIQDIJUIDMR \KDUBVR GHINVS 3UH HUHGE\RAN DOG Z DUDQNMR SXUKDHWKDUAY
R FRP P RQWRAN DAWHBWHIR SHMKDUHRUMH SUFHSHNKDUHDAZ KUK WHFRP P ROWBAN ARTBLOWH
&RP SIQ VIQWIBEIFRIHIY ,FOAQ) UFHYHGIURP DUHDMAWGSDW Z KIFK Z DVH FKOQIHGIRU

\KOUVR 6HINVS 3UHHUHGE\RAN DOG ZDUDON 8 SROWH1 RYHP BHU | QWICEXEQF
RIHIQ DNV SHAKDH WH ZDUDONDN  SHAKDUHZ HIHUHFDBXOME DG UHWKHG DY

ZDUDQNDN  SHAKDUH DQGWH HDAGSDWZ DUDONDN  SHAKDUHZ HHUFDBX@AG

DOGUHMWKHGDY ZDUDQNDN ~ SHAKDM  6HH1 RM

,Q-X0 WH&RP SDQ UINVHEDQOGEAURI0 1URP DOLOYHARUXQEHUWHWMP VR D-XO
CFFRXQIVUHFHYDE®H| DRRUCQY DU HP HQA7 KH&RP SDQ MKHG I LYH\ HOUZ DUDQNMR SXUAKDHFRP P RQ
VEENDV  SHMKDHIQFRMMGAROZ W WH- XO CFFRXQNUHRHLYDE®H| CRRUCQY DWDQIHP HWZ KIFK
UPDORMWEEAQ) $VR 6FBMPEH  WHE&RPSDQ UFRG-GDVRBOITEOWR IFOAQ

R IHV HDM\RWMLY-XO | CARUQ) DIWHP HWZ KLFK Z DvH FKOQHGIRU \KOUVR
6HIN/S 3UHHUHG6WRAN LFOAQ) Z DUDQNMR SXUKDHWKDVR FRP P ROWRAN DAWHBWHR
SHMKDUHRUKHSUFHSHNKDUHDAZ KL WHFRP P ROWRRN MRTSLOWWHERP SO0 IVLQUDOSXETE R HIQ)

8 SROWH1 RYH-P BHUJ IQWICBEIFRIHIQY DNV SHAMDH WH ZDUDQNVDN  SHAKOH
Z HHUFDBXOWNG DG HWKHE DY ZDUDQNDN  SHAKOH

$VR' HHPBEU WHSUCASIOBED P HOVR \KH&RP S0 VG-EWP FDXUGRQDDIP RMYHS
EDIVR Z I@EHGHZ WLQI LYH\ FOYI URP \WHIAOGFHR WHHFRQRIEDAG! LCDGACONDA HON
7 KHRAMBQEQ) SUCASDOSED P HONGHZ MMOQWHH W P RQMVR
UVASHRAYHD GHAR G-EWARKOFHFRWWR DG UASHRIYHD Z D/FIWL LHG D/ DXV
CEMNV RQWH&RP ST IV FRORICDMG EDIFH\KHIVD/R ' HAHP BHU 0 HHPEU 7KH
RAMBQEQ) SUCASDIOFED P HONGHDWWMHG] W P RQMVR Z D/FOWI LHGDVDEY \MP
CEONV RQWHE RP ST WVFRQRIEDM EDDFHKHINDVR ' HRHP BHU

)
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7 KHIRTZ L) \NEG! UHBUAVHIV SUCH.SDOHED P HQVIURP DG WH\ HOYW/WURXIK DOGWHIHI W

<HDUV (QGLQJ $PRXQW

\KHHD W 2

/ \DELOAVIRUY HHULHGS HYHXH? XU WHERP SI) HOMMGLQR DAMMBG\SLIWEDIHIY
SIRGAIRQDIUHP HAZ L\K DUHDMG SOV | RUSIRGANROR EDUHYR G\WEBGVSLUWRYHMP H 7 KHH
ZD/DSUSD P HOWR P DCH\R\WH&RP S 1Q- DAY ,Q0 DK WHDI P HWZ DV
PHOGWR  EDUHYIRU Z DRHKHD H FHW/SUED P HOMVHGAR SXUKDHD: KN
1 RMLQWHSUGRSDOIP RXQR Z KK Z D/AMBVHIXHQ® H AOQIHG XSROWHFRQAP P DIRQR \KH
&RP S VIQWICB}ETE R HIQY RQ1 RHP BHU XQEHUWHMP VR DEXBVRUSWRY( [ FKDQIH
$ JUHP HOVRUFRP P ROWIRN LOFROMGRIRQZ L\ \KH) HELXOLY H AOQHR : KMH 1 RMWIRU
FRP P RQWRAN

127( 2 : $55%$17/,%%/,7,(6

DG SROMHWFBI3URP MR 1 RiV: DUDON

Vo) DG WHERP S IWKHGZ DUDOMR SXUKDHARP P ROWRANWRWH 1 RAV
KRTHY LFOAQ) DUHDAGSDW IQDP RQWNIOR R WHFDK SURFHHB/ FH1RM  DQG1 RM
7 KHHZ DUDQNDHH HRVEGIRORUDNMAHRPXUHFHR [Q,32 RUDG63$ & P HIHOEGH SIWHRQ-XO

7 KHZ DUDOM HAVHSUFHLVHDOOR L UL WHERP SI) FRQMP P DMV, 32 R \WHSUFHSHU
\KDUHDAZ KLFK WH&RP SDQ VARP P ROWBFNMRTSIQWH, 32 RU L LI WH&RP SO FRQXP P DMWDG633 &
PHJIHJ R \WHUHG-P SWROSUFHUADAG\RVXAK G-63% & P HIHJ 7 KHZ DUDQNZ LADARP DIFDED EH
H HAVHGFDKBWO L WHWRAN SUFHKIW R \WH,32 SUFH 7 KHZ DUBQNV DI UH BEECQ) LQWKP HOV
DOGGHMP LGHS\R EHICEMN FOM HGIODFREGHZ NS 68 0 RHVGHLLDD $6&  WINAUWYD
I LODGRLOCLOWIKP HYWR EHFOAL LHG DY DACELQN L \KFK | LODCADOLQMKP HONRQELQY DFRGAWRDOREDI DR
KDAKHLWKHUP XWARUP D VHINBIE\ MXQ) DYDUDEGIQ®P EHUR IWHTXWY VHRXUMEVLL DACFHEWRD WH
PRHBY YOOHR WHREDI DARQLY SUHFRP LDQ® EDHERQDNRZ QI HGP RHBY [P RXQN

7KHERP ST P HDWUHGWHZ DUDQAICEL QM DVTLUYDOH DARHUASHRMHIMKOFHEM/R \WH
1 R LFOGQ) WHQRMMKHELO) HEXOW OG0 DFK XMQ) DSURECELONV Z HIKWMGH SHRMG
UMOP HKRGDGWHO ROM&DURGLP XDNRY 7 KHICLUYDDHR \WHZ DUDQACELOWNAY DARHIHOGFHEM/R
WH  1RMV/IMKGL) — ZD/CSSW LPDAD R ZKIFK Z D/DARADMS Z N \WHUHDAG
SDWV Z DUDQNICEL DY 7 KHIDUYDOHR WHZ DUDQAMCE QMY DAWHMMOFHOMR WH 1 RWIMKHGLO
) HED@W ZD/LSS LP DMD 7 KHZ DUDQMICEL O/ DHVKEVHTNXHO® WP HDKUHG\R I LUYDOHDWY
HIFK U-SRMCY GDMZ LW FKDQIHVLQ| UYDDHUWHRIQ] H5DVDARP SRR \RBCRMHULGFRP H H SHOH LQWH
FRORICDM\WIM HWVR RSHIDIRYY 7KH&RP SIQ. UFR GHSDGHARNR DIGDQHARWR

UK | URP \WHAKDQIHLQI QUYDOHR \WHZ DUDQAMCELOWY| RAH\ HWHGG' HHP BHU

DG UAGHRRYHD R Z KIFK oG UASHRIYHD Z D/UHDMEVRWH KO HLQ YDOH
R \WHUHDAG SOV Z DUDQMICEOMY $ VR * HHP BHU DG WHIDUYDOHR WHZ DWW
THOWZD/ DG WSAWHD R ZKFK DG Z HHDARADMS Z LW WHUHDMS SO
Z DUDQNITEL QMY

,Q$ SUCR XQE-UDGHXUMAY( [ AOQIHS JUH-P HOMKHWMINASUFHR \WHZ DUDQVEHFTP HILf HSDW
DQHIRIDMGI L] H5 RO DOWMEEGISUFHR SHAKOUH D/RSSRHG\R \WHSUYRXVSUFLQ) Z KIFK Z D/
FROMYHMWRQWH, 32 SUFH  Z KHID/ARHH Z DUDQWGRZ KDYHDI L H3 SUFHOQGLFOGHDFDKBW
H HAVHSURYIMRQ
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DGCQREIHITXOU W EHFDWIL LHG DY CHOW QDR EFHZ WS 6& DGWHUI DUYDDHWD/NKDG
SUMRA\O BHHQUHREHGDVZ DUBQNIIHONAYZ DY UHFDWMI LHGR HIXAW XSRQWHERP SDQ V1 RYHP BHU

LQWIOSXEQF R | HIQ)

6HINY2 &ROMHWNEDI: KIVVH 6SHADCY SV 1 RMV: DUDON

JUP $XIXWW  \R$SSUO  WHERP SO IMKHGZ DUDDMR SXUKDHARP P RQWBANVRWKH:  KIM\H
1 RMKRTEHY LFOQQ) \WHUADME SOV LQDQLP RXQADCORWWHADK SURHHB/AVGGE \WHH HIVHSUWRH
VFH1RM DQGLRM  7KHAHZ DUDQVOWHH HAMEGIRQRUD\WWMHHIMHR L RAPUMHIFHR 0,32 RU

LL $ XIXW DOGH SWHRQS XIXWV 7 KHZ DUDQAV HFAVHSUWAHZ D/HDOORWHOWHR L L
WHERP SO FRQXP P DM/DD, 32 R WHSUFHSHKDUHDAZ KLFK \WHE&RP S0 VAR P RQUWRAN VAR
IQWH,32 RUIL SHAKOUH 7 KHZ DUDQNVZ L@DARP DFDID EHH HIAVHG RODFDKGWEDMLY DWLMH

WUHH\ FOUDQQYHYOW R \KHIWKDFHEDML \WHWRAN SUFHKIW R \WHZ DUDQAV HIVHSUFH 7KH

Z DUDQNDHI UHH WEQECQ) LOANKP HOV DG GHMP LQHEWR EHACELOW FOWI LHGLQDFFREIFHZ LKS 6&

0 RHVGHRULFDD $6&  UATXLUA/DILQDGADCLQNKP HMR EHFIDA LHG D/DACELQW Ll \KFK | LQDGRDD
LQKAKP HWRQEQY DFRQAWR DCRED) DARQWDARHIMAXHUP XWARUP D \HMBIE, [\WAXLQJ) DYDULEBIQ®P BHUR
LWHDAUW VHRXUMI/LL DAGRHBIRY WHP RHEY YODHR \WHREQI DIRQLY SBHERP L(DQ® EDHERODNRZ Q
1] HSP RGHBLY CP RXQV

7TKHERP ST P HDWKUHGWHZ DUDQAICEL O/ DVCLUYDOH DARHUASHRMWHIMWKOFHEM/R WH:  KMH
1 RM/XMQ) DSURECELOW Z HIKWGH SHRAMS UHMDP HNRGDQGWHO RQM&DUR 6P XOWRYQ 7 KHI IUYDOHR
WHZ DUDQATCEL O/ DARHIXOGFHCEDAM/LQWH\ HOWHIGS' HAHP BHU DG HHPEU zZD/
DS LP DMD DG WASHRWHD R Z KIFK 0% WASHRWHD ZD/
DARFLDAG Z LW \WHUHIOMG SOV Z DWDQAMICELNY 7 KHI DUYDOHR \WHZ CUDQATCELOMWN DARHIMOFHEM/
IQ$SUO  ZDVOSSIR LP DAD R ZKFK Z D/DWRADMG Z M WHUADMAG SO Z DUDOW
ACEONY 7 KHZ DUDQMDE QA DHVKEVHNXHM® WP HDKUHGR | DLUYDOH DAHCRK U-ERWY) CDMZ LK FKOQIHY
QI DUYDOHWFRIQ] H5DV/DARP SRHOWR \RBECRKMHULGFRP H H SHOH LQWHFRQRIEDAG WBAP HOVR
RSHDIRY/ 7KH&RP SIQ. UFREHGDHAIDQR R ZKEFK Z D/ARDUHDAGSDW
UAXEMY |URP WHFKDQHLQIOUYDOHR WHZ DUIQMIEMMAR R ZKEK  Z DARDUHDMGSOW |RUWH
\HUHGG' HHP B 7KH&RP SI) WFRGGDQHNOOR R ZKIFK ZDARD
UHDAGSDNV BAKEMY |URP WHFKDQIHLQI QUYDOHR WHZ DUIQAMCEOMAR R ZKFK
ZDARDUHDAGSDW |RUH\ HOUHIGG' HHP BHU

,Q$ SUO WH: KMH 1R LFOAQ) UHDAMGZ DUDQNV Z HHH FKDQIHG FRQIMIHAXSRY

\KHFRQXP P DNRQR \WH&RP SIQ VIQWICSXETF RITHIQ) | RUFRP P RQUWAFN 7 KHWHQRAMBAQ)
LQDIJ W DI DUYDDH R SUQASIIP RQMEFOGQ) FRXHGLQMPW R

SRAHG/ R \WH: KM\H 1 RM/DQGUADAG: DUDQNV : DUDQW (CHOW LQIFFREGFHZ W D6 XEVFUISIRY
([ KDQIH$ JWHHP HQAMH FKDQIHG | RUD\RBCR \KDWR FRP P RQUWRAN DG SWHEOGZ DUIQN
R SXURKDHFRP P RQWRFN 7KH:  KIMH 1 RW/DQG UHDWG Z DUDQVZ HHH FKOQIHG . FRQIMY HWKSRQWH
FRQXP P DMRQR \KH&RP SIQ VIQWIOSXETF RITHIQ) |RUFRP P RQUWRAN KRZ HYHU\KH:  KM\H 1 RWV/OQG
UHDAMG:  DUDQW ICHOQNY UHP DGHERQWHERP SO IV EDDFH\KHHAXQIDKHFBMQ) R \WHE&RP S v
.32 ZKIFK RFPXAUIHGRQ1 RYHP BHU 2 7 KIFK Z DAKHUP 0QQ) SIHHRXAMWMI RAMWHXGFRQAWRTD
H FKOQIHR \WHRXWBAQ) LOG-B\WEHN DG UHDWG Z DUDON | RUHTXW

$VR 1RHPEHU D/SDWR WHEHINVS 3UHHUHGEWRANRIHIQ) \WHKRTHYR \WHEHIN/S
3UH HIHG6VRAN KOG UHFHYHG Z DUDQNV HOMEEY [WKRTHAR SXUFKDHDQDIJ BIDMR R \KOUWVR
FRPPROVBINGIMPIGGE D R WHEXEWUSIROS P RQMR KK, QHIRUAYIGGE. E sse
KDIQ) DOH HVHSUWFHHNXCORWHBWHIR RWH SUFHSHVKDUHDAZ KLFK WHFRP P ROWRAN MARTBLO
WH&RP SDQ 1V, QUNICBXEQE 2 [1HIQ) WH? ([ HFMHBURH  \XEMPAR VDNV FRP BLQDIRQ/RURKHUINH
DOWWA HOV 8 SRQWH1 RYHP BHU IQWCSEIFRIHKY DNV SHMOUH \WHH HIRVHSUFHR WH

ZDUDQNZDVILHSDN  SHAKOWH 7KH:  DUDQNVH SIUH-XCH $V0 WP HOMU-XCH

WH:  DUDQNMKDTIDARP DVFDD H HAVHRQDFDKBWEDLVLL \WHFRP P ROWKFN KDAMDGHG | RU

FROFHPAYHWIEQ) A VDARUCERYH R \KH( [ HAMVH3UEH

)
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8 SROWHFRQMXP P DMRQR WH&RP S0 VIQUICEXEF R | HIQ) RQ1 RvHP BHU WH1 RAY
3D [EGIDQG: DUDQN (CELONVIQWHI RIFZ 1) \EEGIZ HHH FKOQIHG DG UMM LHGLQRHTXW VHHL RM
DGZHH D/R' HHPEU 7 KHI RTZ L) \BEBISIAHVLG RUP DARQCERXVIHERP S0 V1 LGDGADD
ACEONAKDAZ HHSUYRA® P HDXUHE DVDUYDOHRQDUHXWICY EDUYDQGLQRFDAARHI CLUYDOHKIHDFK
R WHYDODMQDVR ' HHPBHU XY HHD

YD LAD O X H
OHDWKRHQW DV RI

"HFHPEHU 'HFHPEHU

DG &RHWEGIL RMW 2
. KMH 6SHADR® SV 1RW 2
. DUDQW ICHOMY DG &ROMHWEBIL RMW 2
© DUDQW ICHAOWY: KMH 6SHADR SV 2
7RED ICELONVDYY DUS COH 2

,Q1 RHP EHR WH OG  &RMHWEGI RM/ZHMH FKOQHS FROMYIHAXSROWH
FROMXP P DIRQR WH&RP SDQ VIQAWIOEXEQF R IHIQ) | RUFRP P RQWRFN DG SUBIG Z DUDQNVH | HRAVHDYVR
-XCH 6HHLRM  7KURIK 1 RYHP BHJ WH GFUDHIQI UYDOHR \WH
DG &RHWEGIL RWIQ Z DVIGFOGH5DVDIOQLOWHRKDQIHIQI DUYDOHR FRHWEBICRM/LQ
WHERP SV FRORICOMGBAP HVWR RSHDIRYY $ VIXUKHIGVXWHGEHBZ KK YODDIRQUH BRI
WHIL[ H5Q® BHUR KD DQG SWENGZ DUDQNVH AKOQIHG | RAKHFRQYHWEGICRM/DVIP STRMGE \KH

YDODNROP HNRGRBIHY/ DG LCEW LGFOGQ) DQRAP DMGFRP P ROWRFN\KOUH YDOHR SRW
\SOWSHMKOHDVR 0 DFK DVFRP SOUHG\R D\VKEVHDXHWKDUH YODOHR SHMWKDOH XSROWKH
1RHPEU IQWOSEIFRIHIY DV SHMDOH

$VR -XH WHWHQRAMBQEQ) QDIJWIDMIDUYDOH R WH: KMH 1 RM/DQG
UHDAG: DUDQN : DWDQW ICHOY  LOOFFRIDGFHZ W DEXEVUSIRY( [ FKOQIHS JUH-P HOM ROQIHG
FROIM HQAKSROWHFRQKP P DIROR WHERP ST WIQWIOS}EIF R IHIQ | RUDVRBSCR \KOUVR
FRP P ROWIFFN DG SUWBNGZ DUDQNMR SXUKDHFRP P RQWRFN 7 KURXIK 1 RYHP BHJ WH

(FUDHIQIDUYDOHR WH: KMH 1RMWIQ  Z DVLFOGHEDV/DERWIQWHFKDQIHIQI DU
YDOHR FRYHWEGICRMWIQWHERP SDQ IV FRORIEDMGWIAP HOWR RSHIDIRYY $ VIXUKHIGVAXWHG
EHBZ \XFK YDOOMRQUA BRI WHI L[ HSQP EHUR KDWY DG SUHB0GZ DUDQNVH FKDQIHG | RANHFRQYHWED
RMDVLP SCRMGE! WH YDODNRQP HNRGRBIIHY/ DG LCEW LFOQQ) DQHANP DMG FRP P RQWRAN\KDUH YDOH
R SRWMSDWSHMDHDVR 0 DK DVFRP SOUHG\R D\KEVHTXHWKTUH YDOHR
SHMKDUH XSRQ\KH1 RYHP BHU IQWCSEIFRIHIY DV SHMDH

$VIXUHUGVAWHGLOL RM  WH&RQMHWMEGI1 RV DOGUHDMS:  DUDQW LCEONY WP OQHEDY
ACE O RQ\KH EDOGFHKHADGE WH RO HLOWHUI UYDOH FRQMHGR EHUFRIQ] HSDV2 \WHU
,GRPH ([ SHOH LOWHB\BAP HOWR 2 SHIDARQY XQML RYHP BHU WHEMR WH&RP SDQ VIQWID
SEIFRIHIY 2 Z KIFK Z DANHUP DQQ) SUHHMXMMI RAWHXFRIEWRDOFROMHMROR WHRXMBEQY
LQEEWEHN DG UHIAG Z DWDQNLQR HIXUW

9 DODARQR $ FTXIMWRQ& ROMIHGA / ICELOV2 , QFRIMQRNRDZ W WKH) HEUDW

DFDAMMRQR 7 KNG 7 WHBSILUW | RARHTDOUMRUHIEHG0 DK WHERP ST UFRG-GHAP DMG
| DUYDDH/R IRUSD P HWIQWHIRP R &RP S} FRP P RQWRAN LFOGQ) IQFRPPRQ
WRANR WH&RP S0 R SRUMWFBRIQ) CRRRXQI) WKH XSV DG LQHIP DMG | XMUH

FRAMYHYED P HON 7 KHOFTXMMWRQZ DY R GHG DAAKNP DAGI DUYDDHY EDHGRQWHSD P HOVP OGH OQGD
| CLUYDOHSURECELOW CESTHGWR WWH FRQIMY HOVDDRXVED P HON 7 KHIDUYDOHR WHIFTXOMMWRQZ LOEHUH

P HDAXUHG | RUHDFK \KEVHTXHOAB-SRIY) SHIRG XQIDUAROMROR \WHFRQIY HWDLDRXVED, P HON DOG00
LR DAY/ RUGFUDHYIQI UYDOHZ LQEHUWFR GG LOWHLGFRP HWEAP HOAD/DQRSHDIY GWRUIIOQ 7KH
UHFRG-GIOUYDOHR \WHIFTXMMRQZ D/UMEZ HGD/R ' HAHP BHU Z W QRACYHLQI DUYDDH
GHPHGQHMWOY  6HH1RM
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9DODARQR & RYHMEGIL RM/2 7 KHIDUYDDHR WHE&RQHWEGI1 RM/DVR 1 RYHP BHJ WH
@MR \WH&RP S WVIQWICBXECF RIHIQY 2 Z KIFK Z DAWHUP DQQY SUHNMWI RANHXFRQAMRID
FROMMRQR WHRAWMEBAQ) LQE-EWEIHW DQG UHDAGZ DUDQNIQR HIXAW Z DVEDHGRQWHERP SIQ VIQWD
SXETF R HIQ) SUFH Z KLFK Z D/DOR \WHEDMY | RAWHFRQYHMRQSUFHI RAWHKDUW/R FRP P RQMBANLOR

Z KIFK WH& RQHWEGI 1 RMFRQHWG R SHAKDUA 7 KHI DUYDOHR WHERQYHWEB! 1 RAVDAAMKOFH
DOGDAHTRK WBRINY) SHIRG \MURKIK 1 RYHP BHJ Z D/HANP DAGEDHE RO QU LFDQACEXW RV
REHYCEGILQWHP DINANZ KIEK WBUAHIVD/ HYHD P HDKUHP HOAZ MAQWHI DUYDOHKIHDAQ 7 KH

&RP S XWHGDSURECEMN Z HIKMGH SHAAMGUAMOP HKRG 23 (50 ° DOGWH' WFRXQMG&DK) BZ

3 &) PHARG\RLGRSRIDMHAAP DM/DQGDAXP SIRY/FRFHOQ) WHERP SIQ VSUIRE-RVDGGP DNV
LQAFDIRQ/LQR DP RGHOR HANP DMWHYDOHR WHCQRM/ 7 KHP RWVLIQI LFDQAAXIP DAV DG DAKP SMRQVXHE
DVICBXWIQWH3: (50 OUG' &) YOODMRQWAKQTXHVLP SCRMY) WHIDUYDOHR \WHERQYHWEB!1 RAVOUH
WHWP L) DOGSURECEMVR [D,32 G63$ & 0 HIHIDGCH DXOVAHIUR RARRP HY \HH\WH\IEGIEHBZ
6SHAILFDD WHERP SI) GVRXQAGWHFDK | GZ VI RUIL H5SD P HOMWDIZ HIHCGRAHQUAYHRWHHDAW
YOOHR \WH&RP S DABD P HR, X\MQ) D0 H3 QVFRXQADAWDIZ HIHCSSTHE CRIRK YOODMRQ @M/
IURP MKOFHEM/R WHERQYHWEB! 1 RAVRWHUXGFRAWR DCFRQH MR DARHIQUIOSXETF R | HIQ) SWFH
R SHAKDHRQ1 RYHP BHU 7 KHQVARXQAIDAW Z HIHEDHE RQFHIBIQFROUGH DR/ LFOGQ)

WP HVRSD P HOAMIQDIHAP HWR \WHFHEVERIMROR WHERP SO P DUNHW IHIB/R FRP SOQHY/Z LK IP LOU
FUGWIM DAKHEDMR YDODNRQHANP DIRQ DG FOTELDME UDMYEDHE RQ\WHI LUYDOHUHDYHVR WHRUILDD
IMHSUFHI URP \WHEROYHWEBIL R/

8 SROWHFRQMXP P DMRQR WH&RP SIQ VIQUICBXEF R | HIQ) RQ1 RvHP BHU WH DB
1 RAVLQWHI RIBZ Q) \BEBIZ HHH FKOQHSDOGUHFDMILEGIQRHDAW VFH1RM  DQGZHM  DVR
" HHPEU 7 KHVLI QI LFDQAXREHYCEBGILGBAW\KDZ HHLFOG-GLOWHYDODMRQR WH 06
&ROMHWEGIL RWDVR * HHP BHU LFOCH
'"HFHPEHU
,QSXW : HLIKWHG
6LIJQLILFDQW 8QREVHUYDEOH ,QSXW 5DQJH $YHUDJH
" DVARXQB DM
([ SHPRGTHP 1O\ HLY + +
3URECELOW 6 FHIDURY
32
GB35 &
" HDXOV DAROMRY) RIAHG/ LTXEDIR)
+HBVRO DXUMW
8 SROWHFRQMXP P DMRQR WH&RP S0 VIQUWICSXEF R | HIQ) RQ1 RvHP BHU WH:  KMH
6SHADRSY 1 RMVIQWHIRTZ LQ) IEGIZ HHH AKOQHE DG UFOWILGLIORHDAW HHIRM  DOG
ZHH D/R' HHPBU 7 KHVLI QI LFDQAXGREVHYCEBILBWAKDAZ HHLFOGHELOWH YOODMRQR \WH
. KMH 6SHADRSY  1RM/DVR ' HH-PEHU LFOCH
"HFHPEHU
,QSXW : HLIJKWHG
6LIQLILFDQW 8QREVHUYDEOH ,QSXW 5DQJH $YHUDJH
" DARXQMB DM
([ SHPRGTHP 1Q\HLY + +
3URECELOW 6FHIDURY
32
G635 &

" HDXOV DAWROMRQ) RIFHG/ TR
+HG\RO DXUMW
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9DODARQR : DUDQW [DEIMARV2  7KHIQUYDOHR \WHZ DUDQME.QNYDYR 1 RYHP BHJ
WHAMR \WH&RP S WVIQWICBXECF RIHIQY 2 Z KIFK Z D/WHUP DQQ) SUHNMWMI RAKHXGFRQAMRID
FROMMRQR WHZ DUDQAICELONVIQR HIXAW  Z DVEDHERQWHERP SO0 IVIQMIOSXETE R HIQ) SUFHR
SHAKOUH 7 KHIDUYDOHR \WHZ DUDQAECE QWA DAAMKOGRH DQG DADFK USRI SHIRG WURKIK
1R B Z DR DAGEDHG RO QU LFDQACEXW CRARBVHLYCEGILQWHP DNHAAZ KIFK U-BUHNVD
| HHD P HDUHP HWZ MLQWHI DUYDOHKIHIIAQ 7 KHZ DWIONOUHI BH WEREQ) LOXKP HOVDQGGHAMP 1GHG
\REEHICEQWN FOMI HGIQDFREXFHZ MNS 68 7TKH&RP SIQ XWHGWH3: (50 DIGWHO RQM&DUR
6P XDMRY 30 &6° VRIGFRSRIDMHP Di/DQG DAXP SWRQ/FRFHOCQ) WHERP SOQ VSUIRG-FVDQGP DNV
LQAFDIRQ/LQRKHP RGHY\R AP DMKHYDOHR \KHZ DWION 7 KHP RWNLI QL LFDQAAKP DAV
DAKP SIRQ/XVHGDVICBXWIQWH3: (50 D50 &6 YDODIRQWRKQTXH/LP STANY) \KHIDUYDOHR \WH
Z DUDQAITEL N XQIDKHUXGFROAMR DOFROM YR DARHLQWICEXECF R HIKQ) SUFHR SHAKOHRQ
1RHPEU DUHWHWP 1Q) DOGSIRTEMVR ,32 G635 & 0 HIHDEGH DAOYAHIUR RARRP H/ \FH
WH\IEGIEHBZ 7 KHP RWNLI QU LFDQAAINP DY/ DGG DAKP SINRQ/XVHGDVICBXWIQWHS: (50 OJG0 &6
YOODMRQWRKQTXHYLP STANY) \KHI DUYDOHR \KHZ DUWIQAICEL QN DR 1Q) FHISQZ HIKWG
DYHDIHDAKP SINRQ/AXFK DvH SHAKGWHAN SUFHYRDMWY H SHAMGWWP R \KHZ DWION COGUM | UHHLQMY
(DM

8 SROWHFRQMXP P DMRQR WH&RP S0 VIQUWICSXECF R | HIQ) RQ1 RvHP BHU WH
&ROMHMEGI3URP IMRY 1 RM/Z DUIQMCEMNYZ HHH FKOQIHG DG WO HGIQRHIW WHLRM  OG
ZHH D/R' HHPBEU 7 KHVLI QI LFDQAXREVHYCEBILGBXWAKDAZ HHLGFOGHELOWH YOODMRQR \WH

&ROMHMEGI3URP IMRY 1 RM/Z DUIQMCE@OMYDVR ' HHP BHU LFOGH

"HFHPEHU
_QSXW THLIJKWHG

6LIJQLILFDQW 8QREVHUYDEOH ,QSXW 5DQJH $YHUDJH
([SPRGTHP 1Q\HLY +
ORI
51\N | WH5 DM
SURECELOW \AHIURY

.32

a63s&

" HDXOV IMROMRY/ [TXEDIRY

+HBWRO DMUY

8 SROWHFRQMXP P DMRQR WH&RP S0 VIQUWICSXECF R | HIQ) RQ1 RvHP BHU WH: KMH

6SHADRSY 1 RM/Z DUDQMIBMNYZ HHH FKOQJHE DG UFOWI IHGLIQRHTXW FH1RM  DQGZ HH

D/R ' HHPEU 7 KH\LI QI LFDQAXREVHYCEBILBWAKDAZ HHLFOGHELOWH YOODMRQR \WH
. KMH 6SHADR SV 1 RMW/Z DUDDMIEOMY/D/R * HHP B LGFOCH

"HFHPEHU
,QSXW : HLIJKWHG

6LIJQLILFDQW 8QREVHUYDEOH ,QSXW 5DQJH $YHUDJH
([SPRGTHP 1O\ HLY +
ORI
5N | WH5 DM
SURECELOW \AHIDURY

32

a63%&

" HDAOV IMROWRY/ LTXEDNRYQ
+HBG\RO DXUMW
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7 KHI RIBZ L) \EEGISURVIGHVDURTI RZ DGR \WHDIJBIDMI DUYDOHVR WHERP SO0 VI LQOGADD
LONKP HONGHAAUBHGCERYH | RUZ KLFK | UYDOHLY GAMP LGHEXMQI / HHD LOBXW

tKLVNH\
DQG :KLVNH\ IRWHV 6SHFLDO 2SV
&RQYHUWLE®SHFLDO 2SVDUUDQWILRWHNVUUDQW

1RWHV 1RWHV /ILDELOLWLHMDELOLWLHV

YODGRAHDVR -0 2 2
, WXOH
&KOYHLQ) DUS COH
YODGFAHDVR ' HAHP BHU
&KOQJHIQ) DUS COH
SROMWGWR( TXW 2
YODFHDVR ' HAHP BHU 2 2 2 2
127( 2 672& +2/' (56(48,7< ' (),&7

2Q0 D WHYROGDG6KOKREHYR WHERP SO CBSIRYHGD  1RU WYHYHWRAN\SDWV
$ @WKOHDOQGE SHAKDUHQ®P EHYLGFOGHELOWHHI LCDGRDOWEAP HQVD/R DQGI ROWH\ HOWHIGG
CHHPEHU DG DOGWH\ HOWAKHDHOGHG DOSHUIRGY SUAHOAG UH GRAKHH I HAWR \KDAKREN ST
XQBWRNHZ MH@RM

2Q1RHPEU WHERP SIQ FRQXP P DMGIWIQWICBXEIFRIHIQ) 3,327 ZKHIE IMWRBD
VRECR \KOW/R FRP P RQWHAN DADQR | HUSUFHR SHMKOUH 7KH&RP SIQ WAHYHEQHWY
SURHHOVIURP \KH,32 R DMUGHSXRMY XQGHZ UMY H SHOHVDQGARP P MWIRQR

SRIPAUMHNZ LK WHFBMQ) R \WH, 32 RQ1RHP BHU WHERP SO FRQAP P DMGDSUYDM
RIHIQ WAHMIQR WH LMY VXU KREHY R FRP P RQWRAN Z CUQMR SXUKDHDQDIJWIDMR XS\R

\KIW/R FRP P ROMIRAN WH?&RPPRY: DUWIQN DAIQH HAVHSUFHR SHAKOH 7KH

&RPPRY: DUDNZ HHVRGBLQVKAK SUYDMSOR-P HOWVRUD SXUFKDHSUFHR SHIERPPRY: DUDNV

Z KIFK Z D/HIXOOR\WH SUFHSHNKIUHDAZ KUK WHFRP P RQWRANZ DARTBLOWH, 32 RITHIKQ) GAWWH
H HAVHSUFH 7 KH&RP SI) UHFHYHEQHBURAHHGYI URP \WHSUYDMRIHIKY R &RP P RQ:  DUDQVR
DWMUGHBANY XQEHZ UMY GVFRXQVOGGFRP P MWRQR 7KH&RP PRQ:  DUDQNVOM
LP P HADMD H HAMEGIDIGZ LOH SIWHILYH\ HOWIURP WHCEDMR LMWXOFH 6XEMRAMR TP MGH AHBIRYY D
KROHUR &RPPRY: DUWIDNZ LORMDYHWHUI KWR H HAVHO) SRMRQR IW&ERP P RY:  DUDQNLL \WH
KROHJ\RIHKHUZ LW WD LIDMY Z RXGSEHH LADD RZ QLOH FRWVR RU DAHHBRMROR \WWHKRTGHJ
R WHQ® EHUR \KDW/R FRP P RQWRFN RAMBAQ) LP P HADMY OWLIIYIQ) HIHAAR\XAK H HRVH
7KH&RP SO RIHMGWHERP P RQ:  DUDQMR HIEGIFHMEOQH MY VUM KREHYR WHERP SI) WDV
Z HMH SHAMG\R SOMASDMIQWHR | HIQ) VR P DQRIQWHUSHFHOEIHRZ GHIKLS LQAMMNOQWHE RP ST
Z LKRAMIRIAY \KHSXUADHFRFHMDIRQUXGVR 1 DT CESIFEGR (QAWIOSXETF R IHIQIVR FRP P RQ
RN 7KH&RP P RY:  DUDQVOGWWH\KD/R FRP P RQVIRAN DWACEGIXSROH HIAVHR \XFK Z DUDONZ HHGRW
U IAB-GXQEHMHG HOAUMEVS AR DVEP HGHG \WHE 6HRXUMIVS PV DQGZ HIHR [ HHG SXOXOQAR DD
H HP SWRQIURP \KHUH MDNRQUATXLIP HOVR \WWHBHRXUAMEYS PR D/IP HG-GSIRIGGIQ6HAIRY D
R WHEHPUMIVS PADQGS XGB! E SURP XODAG\WHIKQEU

SRIPAUMNZ LK WHFBMQ) R \WH, 32 RQLRHP BHU 00 FROMYHAH/GQ\FRHGIERYHUHDMG

VRWHDFFRXQIG) WDR HABFRIQ] Q) WHFRQYHMRQR G-EVIRHNXQW | RARHI RTBZ 1Q) SUYDMWIQRARQY
ZHH@WGD/DUMKOR \WH, 32 \FH1 RAV 58]

¥ 7KH DG SRMHWEBI3URP IMRY 1 RiWZ KIFK Z HHSUMRX\WO® H ABRIHGIRU
\KDBVR FRP P RQUWRAN DG SUHBNGZ DUDOMR SXKDHARP P RQUWRFN 6HH1 RV - DG

T 7KH  GHINZ SRMHWER: KMH 6SHADR SV 1 RAVOQGUHDAGZ DUDQNZ KIEK Z HH
SUMRAO H AOQIHGIRU \KDWWR FRP P RQWRANDOG SWBNGZ DUDQMR
SXUAKDHFRP P ROWRFN 6HH1RM/ DG

)
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t  7KH UHFHYHGI URP \WH\E R VFEDUDMLOYHUIRLY XQEHWHWLP VR WHO D DG
-XO | AR DIUHP HOV LFOQQ) DFRXHG I VDG UHDAGZ DUDQN Z KIFK Z DY
H AOQHSI RUDQDIJWIDMR \KIUW/R 6HIHVS 3UH HIHG6\WAN OOG Z DUDQMR
SXUKDHWKDWWR FRPPROWRANDN  SHAKOMH LFOAQ) WFHYHGI P DUADMG
SO Z KIFK Z DVH FKDQIHGIRU \KOWVR 6HIHVS 3UHHWHGE\RAN OG Z DUDQW
6HH1 R OIG

t  7KH GFHYHGIGP DQLQMHIRUXQEHMHWP VR D-XO CFFRXQNUHFH.YCE®!
| CARUQ) DIWHP HOMQFOQQ) DFRXHG I H Z KIFK Z DYH FKDQIHG | RU \KOW/R 6HIHS
3UHHWGEWN LFOGQ) Z DUDQM\R SURKDHWOAVR FRPP ROWRENDN  SHAKDH
6HH1RM/ DX

, QDEAURQ\WRWHERP P RY:  DUDQVAVAXWHGCERYH SXOKOQMR\WHSE QEHEZ UMY $ JUHP HWEDAG
1RMHPEU B\ DGEHEHQWHERP SIQ DOGWHXQGHZ UMY Q@P HEWHMOQ WH? 5 HEUAHQEBIRYH
WH&RP SDQ KB R 5 HBUAHQBAYHY:  DUDQMR\KHS HSUAHQEBIYHZ 1\ DOLQWICH HIVHADMRY
RUDWLO D DQH HAVHSUFHR SHMDH DQG0QH SLDARQEMR 1 RHP BHU

&RP P ROWNZ 2 Q2 RREHU WH&RP SIQ VOROGR ' UWHARLY DG \KDUHKRTHY LRBDHG
WHQ® BHUR \KDAWHERP S LVDARRU] HE\R IMKHI URP \KDAAR KDWY LCFOGQ)

\KDBWR FRP P RQWREN QG \KDUVR ) RAGHY&RP P RQ6\RAN SDUYDOHR HJ
KO Z KIFK ) RXQGHY&RP P RQG\RFN KOG RUYRM/SHAKDH 7 KHNA WP VR WHFRP P ROWRRNVDLH
\KP P D] HSEHBZ

" IMGHIB2  7TKHKREHYR FRP P RQWRANDQG) RXQEHY/&RP P RQB\RFN DUHHMBGWR HFHYH
AYIGHIGVIL GROBGE WHYROGR ' IWARY 1 R AYIGHIBYKDHEHHGROG MGAHWHLCRH-BIROR
WH&RP SO

ORMY WIKW2  7KHKRTEHYR ) RXEEHY&RP P RO6VRAN DHHMBGWR | RUYRM/| RUHDFK WKDUHR
) RXQEHY&RP P ROG\RAN DOGJHHIDOFRP P RQWRANKRIEHLY DUHHUW®BGAR RH YRMI RUHTFK \KDUHR
JHCHIDOFRP P RQWIRAN

8SROISSIRICR WHS SUO  LFUDHIQDAWRU FGWKIBY \WH DG &ROYHWEGIL RMWZ HH
H FKOQIHG PRI HAXSROWHFRQMXP P DIRQR \WH&RP SO VIGMDOSXEQF RITHIQ) 1RU
DEAURTOKDMVR FRP P ROWRAN DG SWENGZ DWDQW 7 KHERXMOOKGFRRQAMRCH FKDQIHR \WH

DG &RYHWEGIL RMW/DGUHRDWI LFDIROR \WHDJJWIDMIDUYDDHR H FKOQHGQRAY R

DVR 1 RHPEHJ WHEMR \WH&RP SO0 WIQUICSXECF RIHIQ)  Z DV/UFOWI LHG | RP

SROMMEG!I1 RMWRHDW R &RP P RQ6\EAN 30U9 DOHR DQG30G LQ FOBMIR XQEHNKH
WP VR WHEXEVRUSIRY( [ FKDQIHS JUHP HYKSROWHFRIQ) R \WHE&RP SO0 IV LQUWICEXETFE
RIHIY 2 Z KIFK RFPUHGRQ1 RYHP BHU DQGZ D/WHUP DQQ) SUHHNXOMMI RAHXFRBUWRTO
HAGQHR WH O  &RQMHWEGIL RAVIRUHDAW 6HH1 RM

8 SROIBSIRYICR WHE SUO  LGRUDHLQDAKRU HEKDUY \WH: KM 6SHADCR SHDIRYD
&ROMHMEGI1 RM/Z HIHH FKOQIHG FRQMYIHIXSROWHFRQMXP P DIRQR WH&RP SDQ IVIQMICEXETF
RIHIQ Z KIFK RAPXUHGRO1 RYHP EHJ IRU DEAWRIOKDAVR FRP P ROWRANDQG
SWBNGZ DUDQWV 7 KHCPMOOXGFROBURIDCH FKOQIHR WH& RQMWEG! 1 R DQG UHRDWL LFDARQR WH
DIJUIDMIDUYDOHR H FKOQHSCRM R D/R 1 RYHP EHU WHEMR WH&RP SDQ IV
IQWIBEIFRIHIQY Z DVUFRDMILHGIRP &ROHUEGIL RMARHDAW R &RP P ROG\WAN 30U DOHR
DOG30G QFSMIR XQ@EHMHWP VR \WHEXEWUSWRY( [ FKOQIHS JUH-P HYXSROWHFBQ)
R WH&RP SDQ VIQWICSXEQF RIHIQ) 2 Z KIFK RFFXUHGRQL RYHP BHU DQGZ D/ARHUP DQQ)
SUHHTXMI RAMHXQFREAWRECH AKOJHR WH: KO 6SHADCR SHDMRQ&ROYHMEBI1 RM/I RUITWN
6HH1 RM

$VR' HHPEH WH&RP SO KOG \KDUVR FRP P RQWRAN IKHG DG RANBEQ
LFOQQ) WH \KIWWVR FRP P RQWRANUHDMGWRWHFROMMRQR WH DG &RQMHME®!
1 R FRP SUMGR \KOUVR FRP P RQWRAN GH/R DIGVEHIXHO® \KDWWR
FRP P ROWHANH FKOQHGI RUSUHEOGZ DUIQN. DG\KH \KDBWR FRP P ROWREN UHDAG\R WH
FROMMROR WH: KOMH 6SHADCR SHDNRQ&RMMEGIL R/ FRP SUM-GR \KIWWR FRPPRQ
VRN GHAR
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DIGVEHXH® VKDWW/R FRP P RQWRANH FKDQIHGI RUSUHSOIGZ DBV XUIQ) \WH\ HHUHG-G
' HRPRLU \WH&RP SR UBXUARKDHS  \KDWWR FRP P RQWRAN DG Z DUBDOMR SXUFKDH
FRP P RQUWRANZ HHH HRVHG

, QWHVHFRG TXOUMUR WH&RP SDQ VYRIGR ' IUHARLY DOG\KDUHKRTHYARRN FHAHQCRMRY/
DOGOSSIRYHEOP HIEP HOMRWHERP SIQ VP HIGHG DG UMBAG FHWLFDMR LGFRISRIDARQIQSUIHEDIDMRY
I RAHERP SO0 WIQWIOSEIF R IHIQ  Z KIFK RFFXUWHGRQL RYHP BHU WH3$ FIRQVDQG
$SPHXPHIN  7KHHS AIRQ/DYGS P HIGP HOV LFOGHS [P RY RKHANQIV

$ 1.0 DVHRQGLP HIGP HOAR\WH&RP SO0 V0P HOGHG DG WMBIAG FHWIFDMR L(}RSR.IDNQRQ
$SUO WRLGFUDHWHERP SO0 VDR HGFOSMIDXRFN | URP
KDY LGFOAQ) \KDWWR FRP P RQWRANDQG \KOUVR ) RXQEHY
&RP P ROGWRAN 7 KHLGRBDHLQDAKRU) HE KDWY LQFOGHSE SURYIMRQ! RUH DEAWRDOKDUAAR EH
IMKHGZ AW \WH&RP SDQ VOQMASDAG, 32 LFXAQ) WRHAVRXWHGLQWHI RIRZ 1) SOUDIUDSKY
DG RKHUI XMUHHTXY DAY QR HANGRZ Q

$ IO DWLGIP HYP HOAMRWHERP SO0 VCP HIGHGO0G WAMBMG FHWIFDMR LGFRISRIDIROR)
0D R I XUKHULGFU-DHWHERP SO0 v DARRU] HG FOSMIDARAN W KDWY/
LFOAQ \KOUWVR SUH HIHGREN

3UBDG: DUDOMR3IXUKDHERP P ROGWINZ Q8 XIXW  FHMBIQKRTHYR \KIWWVR FRPPRQ
AN DI UHG\R H AOQJHOIQDIJWIDAMR \KDUWR \WHUFRP P RQWRANLQR DONHQ® EHUR SIHSOG
Z DUDQN 6XFK SUH SOGZ DUDQNZ LAEHHIILE®H RUH HIAVHZ WKRXARHSD, P HOAR DEAURDOFRMGHDIRQDY
D0 WP HWDAKHUASHRAYHKRTEHUEHH LFLDD RZ QVDQP EHUR \KDUWVR FRP P RQWRAN WDV GIW DD

R \WH&RP SO0 VRAMBZEQ) WKDWR FRP P ROWRAN I RUDQMP BHUR \KDUA/KDZ RXTS FDAHWKH

KRTHMREHH LADD RZQ R \WH&RP SO VRAMBQEQ) WOWR FRP P RQ DOGKDYIQ (RH SUDIRY
@MS$VR ' HHPEU R \WHSUH SOGZ DUIQN WP DGHSRANBOESY

7KHIRTRZ L VHIVI RW WHRXNIBEQ) SUE0GZ DUDONDQGRRP P RQZ DUDQN| RAMWH\ HDWHIGHG
" HHPEU oG

3HWSDLG &RPPRQ
: DUUDQWV: DUUDQWYV
YODgH HHPBHU 2 2
SROAWRTOMXOGFHR 3UE0G: DUIQNIURP ([ FKOQHR DG
SRQMMEDIL R/
YODgH HHP B 2
&ROEWRTOWOFHR 3WE0G: DUDQVIURP ([ AKDYHR : KMH
1 RMW

SRBWRTIOWOFHR 3UE0G: DUIONLO( [ FKDYHIRKERP P RQ
6VREN

([HAVHR 3UE0G: DUDQNVLO( [ FKOQIHIRIERP P ROG\RAN 2
WHOUFHR 3UEDG: DUDQNIRIERP P ROGVEN 2
1RHPEHU 3UYDM3@A-P HOWR &RPPRY:  DUDOV 2
YOO HR-P B

8 SROWHFRMQ R \WH&RP S0 JVIQUICSXECE R HIQ) RQ1 RYHP EHJ WHFRQAWRIO
IMMOGFHVR SUHSIGZ DUDQN DG FRP P RQWRAN CQRMG LOWHVEE®I CERYHEHFDP HH | HRWH
EXEHIXHOAR' HAHP BHU WURIKS SUO 3UENG: DUDQN Z W DQH HA
SUFHR HIFK Z HHH HAMHGFDKGWO |RJ \KDWR FRP P RQWRAN OQG SWENG
Z DUIQNZ HHH AKOQIHG I RU \KOUWVR 6HIHV963UH HIHG6\RRN GDYQ SWBDGZ DUDQV
WP DQQ) RWEAQ)  6XBVHNHQAR' HHP BHU WRIKS SUO \WHUHDAG SDW H HFMHG
SWENGZ DUDQN Z W DQH HRVHSUFHR HIFK FDKGWO |IRU \KOWWR FRPPRQ

RN GDAQY SWBNGZ DUDQVRAMEEQ)
)
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SUHHLHGWEN2  6HIH/S 2 ,Q0 D WHERP SO0 VUROGR ' LUHRRLY DG 6 KOHKREHY
CESIRYHGOQRHIQ R 6HINVS &RQMHMEBI3UH HIFGEWANR XS \R R ZKIFK zD/
IMX-GOQGRAWEAQ) DG UHP DGHG DYDLOE®I RUMKOFHDVR ' HHP BHU DAWHRIHIQ) Z D/
FRHESURMR\KH&RP S0 V1 RYHP EHJ (QWIOSXEIFRIHIQ)  7KHKDBYR 6HIEVS &ROYHWES!
3UHHWHG6VRAN SDUYDOH SHAKDUH WHE 6HIVS 3UHHIFGEWAN  Z HH\RTS DAD6XEVFUSIR3WFH
R SUMDHOGKDYHDWBAGYDDHR  SHAKDM \WHSG\BAGODDH  DOGLQROGHE WRAN SXURKDH
Z DUDQMVR SXUKDHWKDUAVR FRP P RQWRFNFOBX@AGDN R WHWEVRUSINRQ SUFHWWHDAYIGHG R
Z 1\ 0QH HAVHSUFHHDXOORWHGWHUR SHNKDUHRUMH SUFH SHMKDUHDAZ KLFK WWHFRP P RQWRENLY
\RBIQWHERP SO0 WIQUWICSXECF RIHIQ) 8 SROWHRBRMQ) R \WH&RP S VIQWICB}ETF R HIQY RQ
1RHPEU WHH HR\VHSUFHZ DARADAKHLQUWICEXETF R 1HIQ) SUFHR SHAKOH 7KH
Z DUDQWH SIUH-XCH $WIQ WP HOMU-XCH WH:  DUDQAM\KDEH DARP DN H HAM-GRQ
DFDKGWEDLVLL WHFRP P ROWRAN KD/WDE-GIRU  FROHAMHWERQ @ VDARUTERYH ROWH( [ HAVH
UFH RU  SHAKOH 7KHEHIEVS 3UH HUHGEWRAN LYV HOMBGWR WHFHYH RANR 1XQB/GI00 DIMEG!
WHH RU PXP XDAHAYIGHIB/DAKHUDMR SHUDOD® R WHE\DAGODOH RU  SHUWDM SD CEGIL
DOGZ KHOGFOUGE WHIRDGR ' LHARYR \WH&ERP S RUXSROFRQMMRQRUBGEP SIRQR WHEHIHVS
3UHHIHGE\RN

" LYIGHIG/ROWHEHIHYS 3UHHIMGE\WANP D EHSOIGE, WHARP SIQ LOFDK B\ GHIYHY R \KDUWWR
FRP P ROWIFFN RAWURXIK DFRP ELCDIRQR FDWK DQG\WKDWWR FRP P ROWEFN | SOGLOFRP P RQWRAN \WH
KREHMDDUBFHYHDQ®P BHUR WKDHWR FRP P ROWRAN HIXCORWHTXRENR R WHIFFXHGAVIGHDY
REHSOGLOFRP P RQWINGAYIG-GE WHE&RMHMRQ3UFH D/GHIQHSEHRZ  7KH&RP SO PD PONH
SD P HQNR GYIGHIB/LQFRP P ROWRANRQD Ll WHDYHDIHFBQ) SUFHR \WHFRP P ROWRFN RYHWH
ILYHWDEQ @ VSUHFHIQ) \WHAYIGHIESD P HOADMLY DARUCERYHWHERQYHMRQ3UFH + REHYR \KH
6HIH/S 3UH HUHS6VRAN KDYHQR YRIG) WKWH FHBAD/UTXUGE @Y

( CAK\KDUHR 6HUHVS 3UHHWHGE\WWANP D EHFRQMWGDAI) WP HDAKRHHBRIROR \WHKRTHIQRD
Q® BHUR \KOWW/R FRP P RQWRAN GHMP LGHGE! GYIAQ) D DQLP RQMATXIDR R\WHWP R L WH
6VBMGO DOHSOV L WHIP RXQWR DODFFUXHGAVGHIE/ B E \WHWHQDSSIFCEGI& ROMHMRQ3UFH 7KH
3 ERHMRQ3UFH Z DVIQMDED HIXOOR SHMKDUH \XEWFVAR DAYV HAR\MH SUFHSHVKDUHDAZ KIFK
WHFRP P ROWFFN VARTS DARHERP SO0 1V, QUIDOSXEQF 2 11 HIKY L GZ HAKDO\WHLQMTIOS ROMHIMRQ3UFH
DGZDVILHSDN  SHMKDHXSRQWH1 RYHP BHU IQWICBEIFRIHIQ DV SHMDMH (DK
\KOHR 6HIHVS 3UH HUHG6WRAN Z LODARP DIFDID EHFRHWGRQ-XCH LQRDQ®P BHUR WKDWR
FRP P ROWBFNGHMP IGHSE. GYIAQ) D DQIP RXQVMDTOR R\WHWP R L WHE\BIMG9 COHSOV
LL WHLP RQWR DODFRXHGAVGHIEY B E \WHWWHQ CESTFEBI& RHMRQ3UFH

$Q WP HRQRUD\MU-XCH WHERP SI) \KDTKDYHWHUI KWR BGHP \RP HRUDGR \KH
RAMBEQ) \KDWWR 6HIEVS 3UH HIHGEWRANIURP 1XQB/GI0D DYDMEGIWHH RU XSRODABDAY G VSURU
Z UMW CRIFHVR WHKRGHYR WHEHIVS 3UH HIHGEWWAN DADUHE-P SNRQSUFHSHAKDHHNXOOR R
WHWP R \KHB\BMGS P RXQASOV DRTFRXHE DG XSG AYIGHI/ROVKAK WIBVR 6HINVS 3UH HIHGE\RN
RU D/R ' HAPEHU

7KHERP S BFHYHGMEWRUSIWRYVR R 6HINVS 3UHHWGEWN R ZKIFK zZD/
IURP DUHDMESOW  LFOAQ) IQFDK R ZKIFK ZD/IURP DUHDAMGSDW 1Q
WHIRP R EDUHYR DIHGZKMH - Z W DQDYHIIHYDOHR SHUEDUHTDGGZ W
DERFDAG\R EDUHO L] H3DAHNVDG DERFDAG\RZ KMH . LOMHORY ZD/SOGE WH\DBIR
DOGWIQ/ HAR\WHERP SO) B DUHDMGSOWR DQDIJWIDMR  EDUHYR SUP P DIHSZKMH  Z WD)
DYH.IIHYDOHR SHUEDWHDOGZ WK DERFDAG\R EDUHOI L] H3DAHVDG DIBFDAG\R
ZKMH LOMHORY DG ZD/SOGE WHFFHIDMROR RAMIQEQ) LQGEWEHY | ARG
DWHPHW R ZKFK ZD/IGRP DUADAGSDW |, QUGAWRY WHEHINVS 3UH HUHG6\WRANKRTEHY Z KR
ZHHMKHGEHIN/S 3UHHIFGE\RNLQ-XO \WMRIK6FBMP B WFHYHEDQDEAURID Z DUDON
Z W DQH HAVHSUFHR SHAKDHD/SDWR WHBHIEVS 3UH HIHGEWAN VERUSIRYY \KH?
. DUWDQN R ZKIEK R \WH ; DUDQNZ HHIMKHG\RDUADAGSDW ,Q6HBRMPEHU  WH

: DWDQW LFOGQ) : DWDQNIURP DUHDMGSOW Z HMH FKOQIHGIRU

\KOUVR 6HINVS 3UH HUHGE\RAN WDNEG RAUFOGHD) UHDMS

)
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Z DUDQW LGFOQQ) \KOWVR 6HINVS 3UH HUHG6\RANWDAAGRAMFOGHIQ UHDMGZ DWIONIRUD
UADMGSOW 7 KHYDOHDALIGHG\R\KH : DUDQVH FKOQHGIRUBHIRYS 3UH HIHG6\RAN WD/AG RV
LFOGHIQ Z DUDONZ DVQHIRIDAG\R EH (FOGAQ IURP DUDAGSIW RU S

: DUDQAXVCQ) DYMAN 6 KRBV ODIRQP RAHY 1\ D\WHDHANP DM, 32 KRN SUFHR SHAKOH
DQGH HAVHSUFHR SHAKOUH 7 KH&RP SO) DEBFDAG\RHQHBURAHHB/ BHE HHO\WHZ DWION DG \WH
GHUVS 3UH HIHGEWRANXMQ) WHUHDMYHI DUYDOHP HNRG

, QFROCHRAIRDZ W WH R 6HIHN/S 3UHHIHGEWAN \WHERP SIQ DORLWKHS Z DUIQN
R SXUKDHFRP P RQWRAN DARHBWHUR SHUMKDUHRUMH SUFH SHKDUHDAZ KUK WHFRP P ROWRANLY
\RGBLOWH&RP SDQ VIQWICSXEIF RIHIY R Z KIFK R WH : DUDQNZ HHIWXHG\R DUHDMG
SDW 8 SRQWH1 RYHP EHU IQWICBEIFRIHIQ DNV SHMWDH WH ZDUDQNDV S
\KDUHZ HIHUHFOBXOME DG UHWKHG DY ZDUDOQNDN  SHAKDUH DQGWH UHIDAG SOV
ZDUIQNDN  SHAKDHZ HHUHDBX DM DG BHWKHG DY ZDUDQNDN  SHAKOH

7KHBEHIHVS 3UH HIHG 6 \RFN KDVD QM GDINRQ SUH HHIFHHDOOR WHIUDMUR L R \WHWP R
D \WHEHIHVS 3UH HUHG6\RFN 6\BIMGO DXH SOV E \WHLP RXQAR \KHDJJUH DMQ YIGH/WHRDFRGHGRQ
VWA \WKDHR 6HIHVS 3UH HIHG6\RAN DG QRGUYRA® SOG RU L \WAK [P RAQABHAKDUHDYZ RXGBKDYH
BHHQSD CEGIKDGDIMWKOMR 6HINVS 3UH HIHG6\RAN BHQFRQYHWGLQR FRP P RQWEANLP P HADMD SURAR
\WKFK ANXEDINRY GMROMRQRUZ LQAQ) XS $ FFRAQIO \WHEHINS 3UHI-LILI+GG\N:|\IGD<LG)NQSH HHFFHDY
R' HHPBEU ZIW KD/ RAMBLE Q) DG DBMG YDOHR

SUHHLHGWRENZ  6HUNV%2  6XEVHIXHOMR' HA-P BHU B\ Z UMK FRQHQNEDAG- DY

SXUKOMR DAKRUMNY FRQ HIHGXSROWHYROGR ' WHARYE. \WHE&RP SIQ WVMHRQGIP HG-GDGG
UWMBAMG FHWIFDMR LFRISRDIRD \WHYROGR ' IWHRRYGALIDME \KOUW/R DAKRU HSEXW
XQWKHG3UH HUHG 6\BAN DV6 HUIHY/% & ROMHMEGI3UH HIFGEWREN \MHE 6HIEV%6 3B HIBGE\VREN 7 KH\KDUWY
R 6HIH/%3UH HUHG6\RAN SOUYDOH SHAKDHKDYHDEXEWRUSIRQ3UFHR  SHAKDUHOQG DMIMG
YOOHR  SHAKOUH WHE 6HINVI66\BMGODOH 7 KHBHIN/%3UH HUHG6\RAN LY HONBGWR UFHYH ROVR
I XQB/®I0I DDMEGIWKHIH R FXP XDHG YIGHIG/DARHUDMR SHUDED® R WHGHIH/% 6\BMG9 DOH
RU  SHMWDH SD EGIU DOGZ KHQGFOWGE \WHYROGR ' WWHARYR WHERP SO RUXSROFRQHMRD
RUBGP SIRQR WHGEHIH/%3UH HIHG6\REN

" LYIGHIG/ROWHBHUHV%%6 3UH HIHS6\RANP D EHSOGE, \WH&RP SIQ LOFDK B GHIVHY R \WKDW/R
FRP P ROWBFN RAWURXI K DFRP ELCDIRQR FDWK DQG\WKDWW/R FRP P ROVEFN | SOGLOFRP P RQWRAN \WH
KREHMDDUBFHYHDQP BHUR WKDHWR FRP P ROWRAN HIXCORWH TXREFNR R WHIFFUHGAVGHIY
REHSOGLOFRP P RQWIINAYIG-GE WHE&RMHMRQ3UFH D/GHIQHGEHBZ  7KH&RP SO PD PONH
SD P HQNR GYIGHIB/LQFRP P ROWRFNRQD Ll WHDYHDIHFBAQ) SUFHR \WHFRP P ROWBFN RYHWH
ILYHWDEQ @ VSUHFHIAQ) \WHAYIGHIESD P HONDMLY DARUCERYHWHERQYHMRQ3UFH + REHYR \KH
6HIH/%3UH HUHGE\WAN KDYHCR YR WKWH FFBAD/BTXLIGE @Y

( CAK\KDUHR 6HUHV963UH HIMG6\WANP D EHFRQHWEDAIQ. WP HDAKHHBRMROR WHKRTHLQR D
Q® BHUR \KOWW/R FRP P RQWRANGHMP LGHGE! GVIAQ) D DQLP RXQMTNXIDR R\WHWP R L WH
6HIH/%G\BMG DOHSOV L \WHLP RXQAR DOCFFGHGAYIGHGY B E \WHWHD CESOFEGI& RHMRQ3UFH
HIYXCORWHO : $3 R WHFRP P RQWRFN RQWHWEGEQ @) [P P HADMY SUHFHAQ) WHRW LCDOMKXOFHM
ROVKAK WKDUAVR 6HIHV9%63UH HIFGEWAN  ( DFK \KDUHR 6 HIH/%63UH HUMG 6\RAN Z LODARP DN EH
FROMWMGROWH P RQNDQQYHYOY R WHRWILCDOMKOFHAMLQR DQ® EHUR \KDBWR FRP P RQWEAN
GHMPIGGE GYIAQ) D DQDP RQMNTOR RAWHKP R L WHGHIH/%6\BAMGI DOHSOV LU \WH
P RXQ/R DOCFFXHGAYIGHIGY B E \WHWWHD CSSTFCEGI& ROMHMRQ3UFH

$Q WHRQRUDWAMH (D DOQYHYDY RUKHRIWIDOMKHEMR \KFK \KIW/R 6HIH/%63UH HIMG
GVEEN \WH&RP SIQ \KDGKDYHWHUIKWR BGHP \RP HRUDR \WHRAMBQEQ) \KIW/R 6HIH/%3UH HIHG
GWRENIURP 1XQB/GIOD DDMEGIMHH RUXSRODABDIY @ VSURUZ UMK QRIFH\R \WHKRTHY/R \KH
6HUVI63UH HIBGE\RAN DADUHE-P SWRQSUFHSHMDHHNXOOR R WHP R \WHEVBMGS P RXQABOV
DOIFRXHG DG XQEIG AYIGHIE/ROVKAK WKDBVR  6HIHV% 3UH HIHG6\REN

)
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6XEVHTXHOMR' HAHP BHU DVR $SUO WHERP SI) KOG UHFHYHGMEWRUSIRY/IRJ
KDWY R 6HIH/%3UH HIFGE\WRAN R Z KIEK ZDVIURP DUHDAGSIW
LFOAQ P \WHH FKOQHR SWENGZ DUDQNVDADY . $3 R SHUSWHENGZ DUDQW
DG IRP WH(/ 2 & ,QMHMRUR Z KIFK Z D/SXURDHGLQ- DY LQFRMQAIRY
Z W\KRHH HPANRQ DGG U DAROR! \WH( / 2 & 3XUKDHS JUHP HOW 6HH1 RM

7 KHEHUIFV%% 3 UH HUHG 6\RFN KDV D MNCDINRQ SUH HHFHHDCOR WHIWDMIR L R WHWP R
D \WHBEHIH/%3UH HIHG6\RFN 6\BIMGO DOH SOV E \WHIDP RXQAR WHD)J UH DMGYIGHIB\KHQFFUHG RQ
WK \KDHR 6 HIHY/ %3 UH HUHG 6\RAN DG GRABUIAVIRA® SOG RU 1L KK P RXQIASHNKDUHDYZ RXEBKDYH
EHHQSD CEGIKDG DIDWKDAVR - 6HIHY% 3 UH HIHG 6 RN EHHQ FRQYHWWG LQRLFRP P RQWRANLP P HADMD SURMWR
WKFK AN EDIRY GMROMRQRUZ LQAQ) XS $ FFRAQIO \KHEHIHY %3 UH HUHG6\RAN QNAGWNRQ SUH HIHAHDY
R $SUO ZIW KO/ RANBOEQ) DG DWEMG YOOHR zD/

GWINFOWRYY? TKH&RPSIQ WV ( TXAW, HOMH3@QZ D/ISSIRHGE WH+' & YRIGOEWH
+' & KOUHKRTHYIQ0 DK 2Q$SUO | QDQIFSDIRQR \WH&RP SO VURIDQ] DIRQRD
0D WH+' +& YROGDGWH+ +& \RBIVEANKRGHUCSSIRAG+' +&IV ( TXW, HOAYH3@O
WH 300 8 SROWHFRMQ R \WHERP SIQ WIQUIDSXEIF RIHIQ) Z KIFK RIPAUWHGRQ1 RYHP BHU
WH (AW, FHOMWH3@OQ \WHE 300 BHCP HHIHRAMYH DAKRU L) WHIMBOGFHR XS\R
\KIWWR FRPPROQWRN $VR ' HHP BHU WH&RP SDQ KOGP DHQRJIUDQVXQE-UWH
3@

7KH  30Q0ZVIRMWHIIDNR LGRHOIYHWHRNRSIRYY 2,62V QRODOI LHGWRAN ROWR)Y
31462V  WHANCSSUADIRQUIKW 36$5V  WWMRMG\WERN 568 [¥ OB/ SHIRP DFHWKDLY DG

SHURP DFHXQWAR HJLEGISOMASIQVI RUMD |\ HOW XQUDL RYHP BHJ

7KH  3OQDBZVIRMHIUONR LFHMYHWIRNRSURYY 3,62V QROTXDH LHE RN RSURYY
31462V WHNDSSUADNRQUIKW 3635V BMMRMSWRAN 568 ¥ DB/ SHIRP DFHWKDMY DG
SHIRP DORAHXQWA\RHIJ EEGISOMASTOVIRAMD \ FOY XQICS SUO 7KHFRWR [ DB/ XQE-UWH

3@QIHHID LVEDHERQWHI DUYDOHR WHLY DUGRQLWIWDQAEM 7KHP O LP XP QP BHUR KDWY/
WO D EHXM] HGIRUZ DB/XQGHMH 300

7KHIRTRZ L) VHIVI RW WHRXNIBES , 62 VDG WHIDMG CRAMW | RAWH\ HOWHIGHS' HHP BHU
DG

: HLJKWHG
: HLJKWHG $YHUDJH
$YHUDJH 5HPDLQLQJ
1IXPEHU ([HPLVH 3URRMWUDFWXD®&JDWH
2SWLRQV 2XWVWDQGLQJ 6 K WY 3HBKBU 7HUP LQ \HQWW PR YKXH

2 XWIBQAQ) DN HHP BHU
) RUHWG
2 XWIBQAQ) DN HHP BHU
([ HAMEBIDN HHP BHU
) RUHWG
2 XWIBQAQ) DV HHP BHU
([ HRAMEBIDN HHP BHJ
5HP DQQ) XQMMKMEDN HH-P BU Tz

,62 VUTXUHDUASHAR UP OQLOVHYIFHWR\WHERP S0 ,62 VIHHID YHWNDEE® RYHUSHIRG/
WDYILQ 1URP RGHWRI RXU\ HOLWYI URP \KH YV \WEWEDAMR \KHJUDQADIGG YR R 62 VAHDHVXSRQ
WP LODMRQR VHYIFHR\WHERP SO 9HUAG, 62 VIUHH HIMEG! RAKUHP RNV \MAMHEOMR
WP LODNRQR VHYIFH 7 KHWLP VOQGFRIBMRYVR Q) ,62 \KDOFRP SO [QDIIAGHFWZ INGHAIRD R WH
&RGH RUDD \WFAHARUSURYIMRQ DGO
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CESTFTEG B XONRQNKHIKQEHU 7 KHH HIRVHSUFHR HOFK, 62 LVWHI DLUP DUNHADOHR \WH&RP SIQ WV

WRFN RQ\WH CSSOFCEGIADMR JUDIQAT KH&RP SIQ XVHG\KHP HIQ YRIMIN HAWP DMIURP 90D $

YOODMRQEDHGROWHP HADD  \ HIUYROP VR \VHBRVGHHUFRP SOQHY ) DUYDOHLY KNP DMGEDHERQD

FRP BCDIRQR \KDWW/EHQ) \RGDV XS\MURKIK ) HEXDY R DQGWHP RMBAON  $ FRP SBIMG

Z KHOWHH, 62 VZ HHIMKXHGLOS SUCR YOOUQ) \WH&RP SO T/ \IREN DV SHAKOH 1R,62VPD

EHIUDQMGP RHWOQWD  \ HOWDMUWHHDUDHUR \WHDSSURYDCE. WHORDLG RAWHWRANKRTHY R WH
3@

7KHHZ HHQRIWQNMIQWH\ HOWHXGHG' HAHP BHU DG $VR' HHPEU WH
GRPS) KIG R XQUHRIQ] H3FRP SHODIRQH SHOHUHDAMG\R, 62 VH SHAKG\R YHARYHUDZ HIKWG
DHDJHSHIRGR  \ HIY 7 KHZ HIKWGEDHIDHUP DQQ) FROMPMION HR RAMBOECQ) DQGH HIAME®!
62V \HLY

7 KHIRTRZ LQ) \BEBISUVHIVRAN EDHGFRP SHODIRQH SHOHLGFOGHELOWHFRQRIEDAG BN HOV
R RSHDIRY/UHDAG\R, 62 VIWKHGXQGHMWH 300

YJRUVRHHOYH ORQWKV (QGHG
"HFHPEHU

&RWR 600V 2 2
6DBVDQGO DINHICY 2 2
* HHIDCDOGS$ GP LQMADAYH 2

7RG KOH EDHE&RP SHODIRD 2

5 HIMPMGWRANXQW?  7KH568 [Z OG/IWIQAGL)  XQ@GUMH  3@0Z HHJIWQAGDARHI DU
P DUNAAYDOHR \WH&RP SO0 IV \RAN RQ\WWHCSSOFCEGIGDMR JUIQAS 68 [Z DLB/IHHID YHWNDEED RYHU
SHIRG/UIQILQ) |URP RIHWRI RXU\ HILYI URP \KHJ WD/ MELVWEDM 8 SROWLP LADNROR VHYIFHVRWHE&RP SO
YHAMY R 568 ¥ DB/ADH/ DJGP RWE 68 JUIQVOHI RUHWGE \WHSDMWASCOAXIBW\KHIY DG

DIUHP HQAMQAFDM/RKHZ MH 7KHP DMUMWR 568 [7 DUB/DUH2 GREGIWLIIHI DUGERKMWHVHYIFH EDHG
FRP SROHOMVOQG\WH ATXL.AW HYHWRP SRHOWLGFOQQ) CESTFEEBIERN XS SHIRGY P XWAEH\DIN LHG SURR
DO DGEHQ) VMNBG 8 SROVANBP HOMKHS 68 [ DB/DHSOGIQWDBVR FRP P ROWREN 7KH&RP SIQ
UHFRIQ] BARHFRP SHODNRQH SHOUHI RAWHUAXMRMG VRN XQWEDHG ROWHI DUYDOHR WH\KDL/ DARH
JUDQAEDM P RMY HERYHAWHWEIMG SHIRG I RURID WRAH\KDUA/AWDADUH QRAKEMFNR \WHEREBIWI I HJ

7 KHIRTWBZ LQ) \BEBIVXP P D] H/\KH5 68 CRIW | ROWH\ HOWHGHG' HRP BHU DG

: HLJKWHG

$YHUDJH
5HVWULFWHEELVH 3ULFH
6WRFN 8QLWHWBKBU

8 QYAMGDIG2 XWIAQ) DNV HA-P BHU
* (DQMG

) RUHWG&OGRHDG ([ UG

8 QYHAMG D52 XWERAQ) DV HA-P BHU
* (DQMG

) RUH\MG & DOFHBIG ( [ SWHG
9HINGDQG2 XNBEQ) DN HHP BHU

*XUQY \WH\ HOUHGG' HRHP BHU WHERP ST WFRIQ] HG VRN EDHG
FRP SHODIRQH SHOH LFOAQ) CFAXHG EXVWRW HAIZ DG-G LQFRQQHANRQZ W5 68 [Z DB/
JUDQAGXQEHMHSIDY &RP SHODMRQH SHOHIRUS 68 [Z DBVLVUHFRIQ HEXSROP HHIY ERN\MHWP H

YHAMY FROG\NRQOQG\WHWIJHIQ) FYHOVRQEMRD ' XUQY WH\ FOUHGG' HAHP BHU VARG
WRANXQW 3568V ZHH
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IRUHWG ,Q0 D 568 VZ HHYROQIELO® \MP LDAG OG ZHHIMKG ODAQ)
XHG5 68 VR VB DAD JUDQAYDOHR SHUXQW, QO D WHYRIGR ' IWARYSSIRHG

X OEQ 568 VRHP SBR H/ QUHRRLY DGG FROXGEQVZ LW DI U UIAYDOHR SHUXQW7 KHH
568 VARQEQDEREGWLIHIDIG XSRQIWIQAZ HHGHP H3\R KDYHP HAKHUMP H EDHGVHYLFHUATXUP HOW
IRUYHAIY 7KH Z LOWNBIRQWHH SUDIROR WHO DW\HB\IGG RI SRYMRQIQWH  WRANLGRHRAYHSDO
RUO D ZKEKLY @ VIR \WH1 RYHP BHU FRIQ R WHE&RP S0 VIQWIEXEQF
RIHIY ) RMWHSHIRGHGEG' HHPBEU XSROWHFRQXP P DIRQR WHLQWICEXETF R HIQY RQ
1RHP B WHERP S UFRGGIOH SHOHR DAKHI DUIUIQAYDOH/SHUS 68 |RUKH
RED WHOYHANG LY DB/

( TXIW YDUHG 1 RQ&DWK &RP SHADIRY?  7KH&RP SDQ UHFRUGHGHTXW EDHG QROFDK
FRP SHOWDIRQI RUHP SBR HAY SHYRQQHD DG FROMENON| RAWH\ HOWHIGG' HHP BHU DG D/
IRGBZV

<HDUV (QGHG
"HFHPEHU

3URGANRQ&ERWR 600V 2
6DBVDQGO DY 2
* HOHIDODOG$ GP LQMDAYH

BXERED( P SR HH&RP SHODIRD
3URHMRIO) HY/ * HHIDCDGES GP LQMADIYH

7RE0L RQ &DK 6KDUHYDHEERP SHODIRY

( TXIW FOMILHGZ DUDQNV2  7KH&RP SIQ HAP DMAKHI CLUYDOH/R HNXAW Z DUDONVXMCQ) \KH
%O 6FKRBYRSIRQ SUAQ) P RA-CROWH@MR IMXOFHZ M0 RQM& LR P XDMRQAR GAMP LGHWH
SIRTHMIVR Z DUDQNVEHQ) H HAMES!

&ROMUHIN HICA 6KDUHKRGHU: DUDQN? 2 Q2 AREHJ WHERP SI) MKHEZ DUDQMR
SXUKDHFRP P RQWHFN WDABHTP HFRQIIHQ® H HAMEGIXSROWHRERQ) R CQLQWIOSXEQF R | HIQ)
Z KK RPXAGROL RHP BHU DAKHSUFHSHAKDHR \WH&RP S WIQWICBEIFRIHIY RU
SHAKOH \RIWFRP P RO\WKIWKRTEHYR BFREGDVR 0 D WH? &ROMIHOW HICR 6KDBKRTH
: DUDON  KDZ LGIEHH HIAME®! L DADED SURYLGHE FRQIMI HISRY L WHZ DUDQMRTHFRQMARA® KRB/
WH\KDUA/AKAK KRTEHURZ GHGRQ0 D WURXIK \KHEDMWHZ DUDQAVH HIAMHG DG WHFRP P RO
WREN DABLQY/D\GHAL LHG YROP HZ HIKIMGDYHIDIHSUFHSHUMD 29: $3° RYHUD  WIAQ @ SHIRG \KH

3 7WAQ ' D 9: $3 EHRHH S

$  7UFH 2 IRUXSW \KDUVR FRP P RQWRAN R Z KIFK XS\R ZHHRDUADAG
SOW ZKHQWH  7WEQ) ' D 9: $3 R WHFRP P RQWRAN BTFKHY R WH SHMKDH
(QWISEIFRIHIY SUFH RU SHAKOH COGWDAZ LH SWHRQWH P RQNDQQYHYOY R
WH&RP SDQ VIQWICSXEIF RIHIQ) \WH?  &RQMIHY HICR 6KDUKRGH:, DUDON

T 7TUgKH 2 IRUS\R \KIW/R FRP P RQMBAN R Z KIFK XS\ Z HH\RDUHDAG
SOW ZKHOWH  7WEQ) " D 9: $3 R WHFRP P RQWRAN ULFKH/ R WH SHAKOH
IQWIOSXEQF RIHIQ) SUFH RJ  SHAKOM DQGWD/Z L@H SIUHROWH P RQN DQQYHYOY R
WHERP ST VIQWIOSEIFRIHIQY WH  &RQMIHQW HICR 6KOWKRGH): DUDQN OOG

T 7TUgKH 2 IRUXS\R \KIW/R FRP P RQMBAN R Z KIFK XS\ Z HH\RDUHIDAG
SOW ZKHOWH  7WBQ ' D 9: $3 R WHFRP P RQWRAN ULRKH/ R WH SHAKOH
IQWIOSXECF R IHIQ) SUFH RJ  SHAKOWH DOGWD/Z LOH SLHROWH P RQN DQQYHYOY R
WHERP SI) VIQWIOSEIERIHIQY) WHE  &RQMIHQW HIDR 6KOWKRGH: DUDQN

)
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7KH&RP SIQ WFRB-GDYDOHR I RAKH&RQMYHQWY HICA 6KOUKRGH DWIONVDVR WH
2 AREHU JUDQAEDMEDHERQDYKIFN 6 FKRBYRSWRQSUFLQ) P RE-D7 KHDXXP SIRQYXVHGLQWHIGDFN
6FKRBVROWRYSUAQ) P RGHI RAMHERUMIHWY HICR 6KDHRTH:  DUDQNVZ HHDVIRTBZ V

JRUVKHDUV (QGHG
"HFHPEHU

© HIKWGS YHIDH( [ SHAMGO RNV 2
([SAMG' MAHBY 2 2
© HIKWGS YHIIH( [ SHRMGTHP 1O\ HOY 2
51N ) UH, QAIAXS DM 2
SURCELON 6FHTURVR P HANY FROMIHFAHY

SKOHRTE-UKRIBAKDW/RZ GHSRQ0 D WURXIK Z DDV
H HAVHEM W
&RP P ROWRFNDMIQ/D\GIHG  7WAEQ) " D 9: $3 SUFHEHRMH R
H Sy
$VR' HHPEH \WHIHZ HHRXNBOEQ) DIGH HAME®! SRQMIHN HIDRA
GKOWKRTH:  DUIQN &ROMIHQY HIDA 6KOWKREH: DUWDON DG SRQMIHN
/ HICA 6KDWKRTH): DUDON R ZKIFK oG UAGHRRYHD Z HHR DUHDMG SO

ZUNZ HIKMG DHIDHWP 0QQ) FROMRAMIOMPVR  \HIY  \HOWOQG  \ HOW UASHRMYHD

2 \WHUHTWY FOMILHGZ DUDON? —, QEAMRQWR\WHERQMYHQW HICRA 6KDWKRGEH): DUDQNAVAOWHS
CERH GAUQ) WH\ HOUHDGG' HHP BHU WH&RP SDQ MKHGD\RCR HIXAWY FODMILHG
Z DUIQN LFOAQ) ZDUWIQNDN  SHAKDHIQFRIMGAIRQZ W - XO CFFRXQNUHFHLYCE®
| CARUQ) DIWHP HWV 8 QGHZ WM DUDQVIOFRMQRIROZ LW \WH&RP SO0 VLQWIOEXETE R HIK)
DG Z DUDQN\R SXUKDHARP P ROWRAN R Z KIEK ZHHRDUHDAGSDW [QFRQGHRANROZ LK
WHIMBOFHR 6HIN/S 3UHHIHG6\WWAN 8 SROWHL RYHP BHU IQWISEIFRIHKY DV SHMDH
WH ZDUDONDN  SHKDUHZ HIHUHFDBXOME DG UHWKHG DY ZDUDQNDN  SHAKDH
DOGWH HDAGSDWZ DUDQVDN  SHAKDIHZ HIHUHFDEXOME DG UHWKHG DY Z DUDQNDNV
SHMDOH ) ROWWH\ HOUHQEHG' HHP BHU WH&RP SDQ IMWKHG] HIRZ DUDON * XU WH\ HILY
HEG HHPEU DG \WHDWKP SIIRQ/XHELOWHYSIFN 6 FKRBYRSIWRQSUAQ) P R HHDY
IRGBZV

JRUVKHDUV (QGHG
"HFHPEHU

: HIKWMG$S YHIIH( [ SHAAMGO RN 2
([SAMG' MEHBY 2 2
© HIKWMG$S YHIIH( [ SSPARG7HP 1O\ HILY 2
51N ) UH, QMINE DM 2

$VR' HHPEU 1] H5Z DUWDQNZ HHH FKDQIHG I RUSBHYRAD IWKHG YDUDE®Z DUDQN
$VR' HHPEU 0% LQDGIWRQWR WHERQMY HQW HICR 6KDUHRGHL:  DUBQVGVRXWHG
CERYH WHHZ HHRAMBAQ) DQGH HIAMEGIZ DUDQNR SXFKDH 05 UASHRYHD \KDWVR
FRPPRQUWRN $VR ' HAPBHU WHZ HIKWG DFHIJHUP DQQ) FRQUPXIOMP ZDV  \ HAWIRU
WHRAWBQEQ) DGH HRAME®IZ DUV

7KHS QEHZ UMY $ JUHP HONDQG\WHUADMG Z WIONJUDQAG\RWHS GHZ WMUHDAD R \KH\RED
SURFHB/UDM-GLQWHERP SO0 1 RYHP BHU LQUWIOSXEQF R | HIQ) DADQH HIAVHSUFHHTXCOR \KH
RIHIQ) SUFH RUZ DUDQNVI RU KOWWVDN  SHAKDUH WH3S8 GGHZ UMM DUDQN 7 KHQ®P BHUR
8 GHZ WM DUDQVP D LGFWDHE XS\ \RZ DUDQNI RJ KOWWVDN  SHKOUH L \WH
8 QEHZ UNMUHDRVR XM HWHRYHDERE HOMUIKWR \WH2 [THIQ) $VR $ SUO WHXQEHZ UAMUKD/
RN HAMGO) 8 QGHZ UMM DUDQW
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" HHUHG&RP SHODWRD? - %4-ILGQRQJ QO D FHVEQVHIRUBYHOHP S HAVHBRMGWR GH HUD
SRUMRQR WHIUADIY XQMDKAK WP HD/WHE&RP SDQ FRP SBIMG D\KFFHM XOBXETE UIMADIROR LWMEFN
Z KK RPXAGROL RHP BHU 8 SROWKFFHWR WHERP S IVIQMIOSXETE RIHIQ) HIFK HP SB HH
Z DAWHQR EHSOIGWHUGH HUHG\ODY  SOVDUDQJIHR P DRKLQ) GRIWIQS 68 V XQ@EHMHGE 3@
RMIERH [RUAYHY  GRIUR GHHWG\ODY $VR ' HHPBHU WHERP SO UFRGG
R \KFK GHHWGSD WIROH SHOH LGFoaqQ) SOGIQKIY' HHP B 0% WP DQQ)
REHSOGZ KIFK WV IGFOG-GLOOFFX-GAEONYD/R ' HHP BHU $ FFREQIO D/R ' HAPEU
WH&RP SI) KDVOOR FRP P LWHG\R MKXHIBSUA LP DM LOHDAW FRP SHODIRY LOWHIRP
R 568 VRUMBFN RONRY/ UHDMG\R\KHGH HIHGFRP SHODIRQ

127( 2 $&48,6,7,212) 7+,1.,1* 75(( 63,5,76

YXMGHWERP ELQDARQV2 2 Q) HEXOW WH&RP SIQ SXUKDVHGDIDNHRAMBZEQ) WRANR
7KONQ 7UHBSWUW ,(F 2776 Z KIFK Z D/OFFRXQMG | RUD/DEXMCHNFRP BCDIRQ WNXLIQ) DAHNVDG
ACELONAYDRKP H3\R BHP HDKUHG DG UHFR GH5 DAKHUDFTXAMRQ GDMI DUYDDHYDVR WHIFTXAMWRO DM
7KHUAROMROR \KHFRQMY HIWDORXED, P HVZ L@EH UV H5 DADFK KEVHTXHQABBRMY SHIRG DG
D0 LGRUDAYRIGHFUDHYLOI DUYDOHZ LOEHBFRE-GLOWHLGRRP HWEAMP HAD/DQRSHIDMY JOQRUGRW

8 QEHMHMP VR \WHWRAN\DB! \WH&RP SDQ. SDGWH\KDHRTHYR 776 G
KHIBEDAN | RUSRWAFERQ) CFFRXQICY WKH XSV XMQ) WKDWR FRP P ROWRANR WH&RP SDQ 7KH
ZD/SOGXMQ FRP P ROVIENR \WH&RP SIQ). DADQHIRIDAMG SUFHR SHMKDH RU
KDY \XEMPVR DWKH XS SIRYIMRQ \RWHSUFHSHMDUHR \WHE&RP SO0 VDQMASDMG, 32 LI
®ZHP ZKFK D/R 6-BAPBU ZD/  SHAMDHRU KDL WD SILHGRO$S XIXW

BXVZ KIFK Z DAAKBVHTXHO® H \MIGGE WH3DMEAR CNAMAHFRFOMROR \WWHGWHIMY W KWSURFHY
X@EHR2 WRQ@Y  6HHEHDZ

JQ6FHBRP B  WHERP SO H \WIGHG\WHWKH XS SURVIMROXQEHMHWP VR \WH7 76 \WRAN\DB!
IURP $ XIXWW RWHEMR HMBP HOAR WH7 KNG 7WHESIUW' IWHQMY/S LIKW3URFHY UAXE)
LOWHGHD LQU-RDWLI LQJ \WH7 76 SXUKDHSUFHOCELMV R HIW XQE-US 68 8 SRQWH
1RHPEU (QWIOSEFFRIHIQ DV SHMKDUH WHWKH XS SIRMMRQUADMG\R \KH Y
SHAKDHHXOBG KDWY DQLGRBDHR \KOUA/RYHUWHRUWLQID KO BXW
EMAMROD WHBAWRYI RUSD P HOVP DEHR GWHOMY  6HHEHDZ

$6&  UATXLUAVDILCDGADOONKP HMR EHFIDA LHG D/DACELOW Ll VKK | LGDGADOLQMKP HONRQBLQY
DFRQGUREDORED) DARQWDAKHLIWKHUP XWARUP D VAINBIE\ MACQ) DYDUDEGIQP EHUR LWHTXUY XU/ LI
DACHHBIRY WHP RHEY YOOHR \WHREQI DROLY SUHERP LDQ® EDHERQDNRZ Q1L HSP RHBY [P RXQV
QBHBAPEHU  XQEHMHWLP VR WH776 WRENADB! \WHWKH XS SURVIMRQ| RAKH SXUAKDHSUFH
SD P HQAQWHIRP R FRP P RQWRANZ DVH WOG-GWURKI K \WH\HMBP HOAR \WH7 KON 7 BHGESILW
* WHQMY5 LIKW3URAHW 6HHEHBZ 2 QRHWKHI LCDOGHMP LCDIROLY P DEHROWHIP RXQARZ HER GMHQMY
U D) \WDAZP RXQUZ LEHGHSAMGI URP WHWKH XS CP RXQADGWHUAXEMY QP B-UR \WKDWR FRPP RO
RN Z LOTEH MAKHG DARHSUFHSHMTUHR WHFRP P ROWRAN LOWH&RP SO0 IVIQUDCEXEQF R HIQ) Z KIFK
RAPXUHGROL RYHP BHU DV SHMDH DAZ KIFKWP H WHFRQMHMRQSUFHEHP Hi L H3DQOGWH
SXUAKDHSUFHQR G HUTXOM LHG\R EHFOWL LHGDVDACHON IQCFFREIFHZ W$ 68 DQGZ DY
UFOWI LR HDAW 7 KHHAP DMG| DUYDOHR \KH LQHXIP DG XAMUHFRQMYI HIWDOHY QVRXWHS
DOREHDZ  VUHFRGGD/D G WP ACELOI XQIDWKFK WP HD/WHUREM DIRQ| RUSRAMQIICED P HQV
EHFRP H/HWEEQKHE DARP HKLQ) P RUH\WER] HIR DOGWHSD P HOADP EHUR \KDUVLY HIBEQKHS DIZ KK
WP H KA | XVUHFROMY HED, P HOVZ LODINHZ VHEHUHFOWA LHG | URP. CDELOMNAR HIXUW LQCFFRUEIFHZ LW
$6&
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$ @ADIRQR \WH SXURKDH SUFHEDVHG RQWHHXP DMG I UYDOHVR - \WH DFTXUUHE DAVAV DG ACH WY/
DAXP HSDHDVIRBZ V

$PRXQWYV
$ AV
, QHORLY
2 \WHUEXUH/S WHV / ICELOMY QGHV
3URGHW DQG( TSP HW
, QUQILEGIS WA 7KLONGQ) 7WH7 WeH1 TP H
, QEQILEGIS WA 7 KLONGQY 7 UHHEXWRP HUS HIMRQKLSV
* RRZLGD
7RIS WHV
| ICEOMY
$ FFRXQNV3D) CEGIDY52 WHUE XUHQW LCELONY
696 / R
2 \WHUL RO &XUWHQWY (CELOWNY
7RID ICHOMY
7RECBXUKDHERMGHDIRY

, QFRIMQRNRQZ LW \WHOFTXAMMRY | RUWHTXOWUHIGHS0 DK WHERP S0 UFRGG
HXP DAG| DUYDOXH/R IRUSD P HOVMIQWHIRP R &RP SO0 FRP P RQWRAN LFOGQ) 1Q
FRP P ROWRRNR \WH&RP SDQ R SRWFERMCQ) CRRRXQIY \WKH XSV DG LQHXP DAG | XMH
FROMIHQAZD P HQNV 7 KHOFTXMURQZ DV/UHFR GHE DA DG LUYDDHY EDHGROWHSD P HQVP DGH DQGD
| CLUYDOH SURECELOM DSSTHG\RWHFRQIMY HOWDQRXED, P HOV 7 KHI UYDOHR \WHIFTXOMWRQZ L@EHWH
P HDAKUHG | RUHDFK WWEVHNXHQAB-SRGY  SHIRG XQIDUAROMROR \WHFRQMYHMWDORXED P HNV DOG0Q
LGFUDAVRUGHFUDAVLQI QUYDOHZ LOEHUHFR.GHGLQWHLGFRP HWWBAMP HWDY DQRSHIDY GRWRLIDQ 7KH

UHFRGHGI QUYDOHR \WHOFTXMMRQZ D/UMEZ HSDVR ' HAHP BHU Z W QRAKDQIHLOI DUYDDH
GHP HEQHHADY
8 QEHMHWP VR \WH776 DFTXMUWRY 776 \KOUHKREHY Z LOEHHDI EEGIR UFHYHFRQMI HOVDLORW
SD P HVIURP \WHERP SIQ \MURKIK ) HED R
t B8SW SH\ HIU SD CEGIQ&RP ST FRP P RQMEAN LOHIFK R \KHI LYKV \ HILYSRW
CFTXAMMRQZ K \RH I LDOFRMQ) GOMRY' HAHP EHU |RUDQDIJUIDMR XS\R
FOBXOAGDY  ZRWR &RPSIQ FRP P ROWREN I RUAYHY R UVHOHR 776 BIDQG/0%G

DR KDY FHHG\KHSUYIRA HOV7 76 DARADMG UYHDMH 6KRUNDIYIO\ HOY DG \REH
FDOKWSLO\ O DQGRU L UYHOKHY DUHWKHQK | LEHQW

% 1 776 WAKFFHWM XAQVHRXUQ) DODIUHP HQVRUDQHZ \BXIY URRP GRFDIRD \REH
BUDQEH5776 DG+ HAH' IMMIQY RUDV/D&RP SDQ CSURYHG\KE ELDQGRUFRIPANYHELGG
Z WLQDFHIBQFR G-ONOHBOBFDIROLO3RM®IG2 5 ZIWQ \ HILY 776 WKDHKREHYZ LO
WFHYHOQDEAWRID SO CEGIDM + &IVHBRIRQHWHLQFDK RUQ\KDW/R FRP P RQ
VRN EDHGROFRMQ) SUFH -~ @) VSRIWRSHIQ) R KK GFDIRQ

7KHIDUYDDHR SURSHW DQGHIXUSP HQAZ D/HANP DAGE. CESOLQ) \WHFRWISSURTFK Z KLFK HANP DAV
| DUYDDHXMQ) U-BORHP HOAWRUU-SURGANRQFRWR DQODMANR FRP SOUIEG XN DEWMAG | RUGWLQ YDOHGH
R G-SUHALDARQ DQG HRGRP LF RBROMWAHIFH 7 KHI DUYDDHR \WHFRQMY HADLD RAAZ D/HIP DAGXMQ) D
AVFRXQMGFDK | BZ CESURTFK Z KIFK LGFOGHG DRAXP SMRYVUHIDAEQ) \WHSUIRTTELQIN Z HIKMGFDK | BZ VR
DFKLHVCQY AHMBIQ FESCAW GHYHBSP HWP LBMRQGY

, QI LEGI DAVHNZ HIHGAMIP LGHE\R P HAAKHRUMMIRQI RIUFRIQUWRQCEOWURP \BQILEGIDAMVIFTXLG
DOGACELMMYDRKP HG 7 KHI QUYDOHVR LQIEQILEGI DAVHNZ HIH KNP DG EDHERQ YOURXY YOODMR)
WRKQTXHVIGFOAQ) WHXVHR QVFRXQAMGFDK | GZ DO OGP XAVSHIRGH FHVHIQQIV YDODIRQ
CESURDFKHY Z KIFK
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XVHWLI QU LFDQXGREVHYCEBILGRXW RU HYHD LGBXW DVCGHIGHEE, \WHI DUYDOHKIHIUA 7 KHHYDODMRY
LCBXWLCFOGHGHIP DM/ DQG DAKP SWRQVCERWRUHFDIAG I XUWUHFDK | BZ V B WP UYHXHJIURZ \K DM/
DOGAVARXQADAY 7 KHIQUYDOHR \KHPXWRP HUUHDNROKLSV QB LEGIDAAAZ DVGAMP LGHGXMQ) D
QAVFRXQMGFDK | BZ P RG-DKDAFRSRIDMARHH AW HLQQIVP HNRGDQGZ LOEHIP RWHGROMD
CFRHBLDMG EDLYRYHAKHSURVAMG SDWMQR HRIRP IFEHHIWR C5SIR IPDAD R\ HOY

$ VAARUEHGIQP RHGABICIERYH |, QBRI LEGIS WHVDG* RREZ LOUHDNMG\R\KH7 76 CFIXAMMWRQDH
FRP SRHGR WHIR®BZ 1IQ) DVR ' HRP B

$FFXPXODWHG
$FEFXPXODWIGLUPHQW
/LIH &RVW $PRUWL]DWERRQUJH 1HW

, QBRI LEGIS WHV
7KONGQ) 7WH7WDEH1 DPH \HO 2
7KQNQ 7UHHEXWRP HU

5 HIWRQKLSV \ HOY 2
* RREZ L@ 7TKIONG) 7UH

$ FIXMMRQ 1% 1% 2
7RED 2

7 KHHZ HHQR LQNQILEGI DMVRURREZ L@DVR ' HHP BHU

7 KIGNQJ 7UHHBSILIW' DWHIMOMIS LIKW3LRFHKZ |, Q-XO WUHH7 KNG 7 UHBSILW
\KOUHRTEHYVHYHEWHUGRIFHVR H HIAVHGWHIMMTUWIKWXQEH2 BIRQ@Z. * IWHOAMATUL KW \EMAN DEBZ
DSOW RSSRHGWR FHIBQWEQLRNROAR GHP DG5S P HOAQFDK | RAHYDOHR \WHULQM AV KHIS UDMH
KO UHFHYHVKDLAV LQWKH URVKGICY . HOMAY 300/ FDQHWHUDI UHHXSRQDGHI RIDMS YOOHRUD GWHIMUZ KR
RYVQRNBHIHYHWH DUHEHQ) 10U FRP SHODAGI RAWHYDOHR WHUIQAMMWP D \H-N DMGHDD

GHMP L[GHSYOOH , QWHFDHR DSUYDMHQMY RUDWIQIRMRQLO/RQ) SUYDMARP SDQHYZ WK (R SXETF
FOOUQ) SUFHI RAHUVERN FHIBQP HARGY P RGHY DQG DWKP SINRQYDUHXVHG VR DINP SVHR HWP DMRUGHIYH
DI QUP DUNHAYDOH 7 KHWEIMARY G-DBIHKDY/SDAHGIRUDQ. RKHU7 KIQNQ) 7 WHH6 SWMAKDUHKRTEHYAR FOIP
AWHOMIVWKW

7 KHEP RXQAEHQ) \RXIKVE, WHQWHIMYZ RXTS FRQKP HP RIMI GRATEDR WHIP RQAQWEAN SOGLO
WHWDQLRNRQ DOGP DI HP HVEHIHYHWHIP RXQAR FRP SHODIRQWH DUHVHHNGQY DARRKLIK

HFDAHRLY SURFHW FU-DIMY XQRHBLQI BHDMAG\R KRZ P DD GHAKTUAYR FRP P ROVIBFN DUHRZ HG\R\WH
WP DQQ) 7KIQNGQ) 7UHE SIMNKDUHKRTHY P DEIHP HYMDVP DEHWHGAMROWR SOFHDQ WOM/R WA
WDAZ HHVRJIRR 7 KIGNGQY 7 UHE SLWAKDHRTEHYLQHARZ. XQMDKHP DU WARYHS / INZ MH DO P ONH
XS VKDUA/WWDIZ HDWKP H5Z HIHWR EHIWKHE DANHFRHR \WHE&RP SO WVLQUIOSXETE R HIQ) Z GDOREH
KHIBLOHAURZ XQUDXH\LP HI LDOYDOHGHMP LCDNRQLYP OGH 7 KIYIVAR HOKUHWDARHE.RP SDQ. LVQRW
REDISD LQ | RAMHFRP SIQ. LQERK KD DOGFDK

7RWWHH \WOADD [P RXQAR FDK LVGHWRWHWKUHGEWHIMY | URP WHERP ST \IGLP RXQIZ LTEH
GHEAMIURP WHVRBCEP RXQAR FROUGH DNRQWDADG EHHD DI UHHGE XSROI RUWHT7 KGN 7UHBSLLW
DFTXMUNRQ DOGWHUP DQQ) [P RXQIGHWRWHUP DQQ) 7KIONG) 7WHESIWMKDHKREHY Ul DO Z LGEH
WHQSOGLOWKDUVR FRP P RQWRAN DAKH DI UHHG XSRQWDQRNRQ SUFH SHMDUHLOWH R LGDORBQLANRQ
$Q XQUGWIWR FRP P ROWRAN Z LOEHUHMH R WHWHDKY DOGZ LOGRABHFRQIGHIGRANBOAS 6R
R DAKHAKOW/ DHKHTB LOHARZ \WH Z LOGRAEHHIILEGH ROMDEQ) RUYRM)

6XEVHTXHOAR 1 RYHP BHJ WHERP SIQ \FWBGZ W\ZRR \WHWUHHT 76 GWHIMYDOG VHOAKH
WP DQQ GWHIMAHWEMALD WINXUHGSD P HOR | HIDGGE GREP HABIROWR DIWP SARZ LG GRZ QWH
AWHOMYSURFHN 7 KHWBMRUO UTXUBGUYY @ UM SHIRGIRAMRHR | HYSDMGRQ- DM

Z 1\ COREMANRDI URP \RHUP DQQ) GMWHRMU 2 Q$ SUO . D GQO F$ Ok DIRP HIFR | RXQEHU
R 7KIONGQ) 7WHHE6 SSUWDQGWHERHUP DQQ) GWHIM | LBGVWQWHELXWERXWR 2 BIRQDIDQKN
7KIONQ) 7UHESIUWDQG\WHERP SO0 \HNGQ) XQEHMH2 U RQAWHOMIUI KW\KTMAM SOV
QMBI KIBIZH
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DUHUYLEZ LY WHP DIV Z HEHIHYHWHIP RQAEHQ) \RXIKWMARBD Z WWRAWP HIMIOGIURWO RYHIQ @M/
WHYDOHR \WHHQMSUMA DOGZ HIQMXGAR YLIRIRAO GH HIGWLY/P DWL) XU Z HEHDHYHZ HKDYH
FRXQAMFTIP VDI DOAMKHSMON! | RUDRNRQAIN-DE KIP EHRH GAUQ) DIGOWMHFRQ R WH
DFTXMRQWEQCPMRQ\KDAXU-UH | HRAG\KH YDODIRQR WHCFTXAMMNRQ DG DGYHYHD O HARG\KH

&RP S VIQYHAR HOAD7 KIQNQJ 7UHBSILW $ VDUAKXOR GHNEY RAMKMHIP RQMBIGWR\KFK G\WHIMY
IURP \KHP DNHKS SIRVIMRQVR \WHIFTXOMWRQ DI UHHP HOAZ W \KHUP DQQ) 776 KDBKRTHY WHERP SI)
EHIHYHYIVYZ LOIXHWHUP DQQ) 776 \KDWKREHYXSWRDP O IP XP R DQDEAWRIO \KIW/R
XQUHIMALHG FRP P RQWRAN Z KLFK Z LOEHVEMPAAR GRNXS DI UH-P HOMIWDAER (RATEBZ. \MAK \KDUAAR EH\RTS
XQMINMMHRHKXQEHG DG HIKW @ OEIYHIOY R WHEMR \WHUIUDAT KHIUDMY R KK
\KDUAAKDORARXUD WOMWHERP SO0 KDVEHHOGYMHGE, RANGHFRXQUHDKD/WRHI LCDOGWHOMIP DL
FRFOGG

127( 2 ,1&20( 7$; (6

7KHE HIHAWR WJIQILFDQMM VARP SUMQ) \WH&RP SO VGHHWHGWY WVDVR * HHPEHU  DUHDY
IRGBZV

"HFHPEHU

" HHWHGTO $WHV
5HHYH/
" HHUHG: DR/
[ HDH/ ICHON
1 H/R SHDIY / RW&DI IRZ DB/
&UHAVRDW IRZ DB/
) L H3$ WHAV/DULY
5 HARMS6WHN 8 QW 2
2 \WH&.DW |IRZ DB/
7RED HHWGTD $WHV
/ HW 9 DODIRS QB OGFH
" HHIHG7O / IHOQW/
| O HNQ) OYRIGYRIERD / &
5LIKWR 8 \H$ WHV
, QUQILE®IS WHV 2
7RED HHIKHG7O / ICHOMWY
1HY HHIFGTD] $WHV 2 2

$6&  UATXUAWDARHE] BHHIWR QHARSHIDIGY GRWHY WP SRUDY QLI HIHFHYDQGFBHAW
FOL | RZ DUB/EHUHR.GHG DY/ DO DAHARWHH WOAKDAP DEIHP HOADMAXAKDABDT DIRQLYE P RIHON-D
WOQQRW 5 HDT) DARQR WHIXAMUHVY] EHH IWLY G-BHIG-QARQ\KHERP SDQ IV CELOW R JHHDM\K | LAHQV
B CEGILGRRP HZ MMQWHFDLY | RZ DG SHIRG %-HFDAHR WHERP SO VUHFHIKIMRY R RSHDMY) GRAHY
P DI HP HQAEHIHYH DRI QURQR \WHGH HUHG\E] DAHVDUMEQ) | URP \MHIERYH P HOMRGHS | XMUH\E]
EHH WLV PXUH® GRAINHD \REHUOD H300G DFFRAQIO KD/SURNGHS D YDODMRQDIRZ DIFH 7 KHAOIH
LQWH YOODIRQDIBZ DIFHI RAWHSHIRGHGG' HHP BHU ZDVIRIGFUDHR DOGFKOQH
LQWH YOODURQ DIBZ DOFHI RAWHSHIRGHGG' HHP BHU ZDVIIGFUDHR

$W HHPBU DG WHERP S KDVIHHIDOGHARSHIDIY GRWFDW |RZ DB/R
D5 UAGHRRYHD Z KIFK KDYHDQLQEH LOWFDUW | RZ DB SHIRG 8 QGHUBHAIRYY
DG R WHE&RH WEWBRMOFKOQ HY/LOWHERP SO IVRZ KIS P D @P MIKHEP RXQIR GHARSHIDICY
AW/ DG UAMHDUAK WDWARXTS EHXVH DO LOWH I XMV R IVHA CEGILGFRP H 7KH\E  EHH LWUHDMG\R
I XUUH XM DNRQR! | HEHDOHARSHIDY GRW/FDUY | RZ DUB/ FUEWDW RYHY i FUEW DQGRMHUGH HIHG
\if DAHVP D EHIP IMGRUBWNL WHP® XDIYHRKOQHVIORZ GHKISH FHBY ZLWIQDQ WUH\ HU
SHIRG 7KH&RP SO0 KDVRNRP SBIMG
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DIRUP DOBHRANRD DEOMYXQ@EHMHERGHBIDAEQ) \WHIP MMROR CHARSHDNY GWDGM] FUaw
FOW |RZ DB/ , | DFKOQIHLQRZ GHYKLS Z HIHVR KDYHRAFXUWHG WHDQQAOOIP MIMRQP D BAXONODUHEANRY
R D/DOEGMY DAEXM/IQDILYHOWY \ HOU

7KHERP S (LOVLGRRP HV BIMOVIQWHS 6 | HEHDOWUMG RNRODGG YOURX MBMMUMVGRRYY | XH
VR IWRSHDMY GWFDW IRZ OG \WHS 6 [HHDOMWAMR @P MMRQY/WP DOVRSQIRU  DQGRZOG 7KH
&RP S0 KDVRRIRQ RUBFH® FRHGLGRRP HW H CP LCDIRQY 7KH&RP SIQ WFRIQ] AN EHHIW
1URP DOXGFHMHQSRMRORID LI /P RIHANHD WO QRAKDAKHSRUMROLAKMWEICTE®! EDHEROLWWKQFDD
P HIW , QMANDQG SHIDGM UHDAG\R XRHMEIOWY, SRVANRQY DUHFDWA LHGDVIGRRP HVE H SHOH

) RAKH\ HOWHG-G' HH-P BHU DG WHERP SIQ WIGRP H\I] SIRVIMRQFROAAGR
PXUHONKBME HV/R DG UAGHAYHD DOGIHHICDQGRMU  IRUERK HOY

7KHHIHARYHL UDMR \WH&RP SDQ IVSURYIMRY BHH IWI RULCHRP H\M HVGLTHY/TURP \WWHI HEHIDD
MR UDMDVIRTRZ V

YRUVKHDUV (QGHG
"HFHPEHU

(HAYH7L 5 DM5 HFRAIDIRD

GVDMARLY 5DM
BVBM7L] HY/
&KOQHIQ) DUODOHR : DUDONDQG&RMHWEGI1 RM/
&KDQYHLQ9 DODNRQ$ @7 DIFH
SURKHIUB\BM7L] 7U0H XSV
2 [IIFHY/ UH, QXD
3HP DOHWMP Vi 2 \IHU
70 &UAW
7UHXSV2 WHJ
7RED

7KHH SHQHIURP DG SURYIMRQI RUGFRP H\] HVGALIHYI URP \KHLP RXQIVFRP SXAGE. D5SOLQ) \WH
WIOARY [HGHDOGFRP HVY IDMR VRHDWQQIVEH RUAVE] HY/ SUP DUO EHFDXAVHR WHFKDQIHLOI DUYDOH
R Z DUDQADQG FROMHWEBI QR FKOQJHLOQ YOOOMRQDIBZ DOFH LOFHMYH RN RSWRQY UMMEWRG WRFN XQW
RMHUGRQGHEAUEBIWP V \KBME] H | CLUYDOH DOV HO | HGHIDON, FUHAW DQGWWKH XS DIWVE HONV

127( 2 /(%$6(6

7KH&RP S KDVRSHIDICY GDWH/I RUFRSRIDMR | LFHY Z DIHKRAHY GUMBLEY DAY URRP VDG
AHUBQHTXSP HWZ KIFK KDYHEHHQIFFRXQRMGI RUXMQI $6& 7RIF 7KH&RP SDQ IVRSHIDMY GDHWMP V
LFOGHSHIRGY XQE-URSWRQAR H \MIGRAMP LCDMWHRSHIDY GDHZ KHYWMY BDRIED FHABOQWDAH
&RP S0 Z LOH HAVHWDNRSINRQLOWKHP HDXUP HOWR WRSHIDIY GDH52 8 DAHVDQGACELOMY 7KH
&RP S0 FRUGHYFRUIANDOEDHS | CRRLYAKFK D/AWH@MUHOGEWP VR WHUHHZ CORWP LQDIRD DAHN
EDHG| CRRY\KFK DWHSK\ MFDOBRFDIROR \WHDXHNDQG HMY EDHS | CRRWAKFK D/WHLP SRUDFHR \WH
GDHGDAHARWHERP SIQ VRSHDIRQAR GHMP LGHWHRSHDMY GDHWP  7KH&RP SO JHHIDE XA/
WHEDH QRO FOFHDEGIGDHWP Z KHYGHMP 1QQ) WHRSHDMY GDHS52 8 DAHNVONG GDHICEOMY 7KH
528 DAHAMMING] RULP SOUP HW KHIHYHUHYHOVRUFKDQ) HVLQ FLUPXP IR LA FDMKDARH DL LQ)
P RXQP D QRAEHIX® UHFRYHIEGILQOFFREDGFHZ WS FFRXQIQY) 6\IELG/&RALIFDIR)7RIE
SURSHIV 3OQANDQG( TSP HW
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7 KHIRGZ 1Q \MEG! SIRHVWH FRORIEDMS GDVHFRWWRULP RQNVLCFXGHELOWHP HDXUWHP HOWR GDH
CCHOWY I RIRSHDMY GDHY/I ROMWH\ HWHGG' HRHP B DG UASHRRYHD

<HDUV (QGHG
"HFHPEHU

| HDH&RW
$ P RMYDIRQR 5LIKWR 8 \H$ WHV
, QMMNRY/ HDH/ LCEOMY
2 SHDIMY GDHFRWW
7REDBDHFRWV
BBBBBBBBBBBB

,QFOXGHG LQ *&RVW Rl VDOHV ~ 26D O H¥GP QG LI/INHWLYGH = H[GE G YHHYHLLUD & ID) G FFRP ST
FRQVROLGDWHG VWDWHPHQWYV RI RSHUDWLRQV

7KHIRZ 1Q \MEGI SIAWVHRVZ HIKWG DYHIIHUWHP DQQ) GDHWIP VDGZ HIKWS DHDIHAVARXQNV
WAV I RAMWHFRQRIDMERSHDYY GDH/D/R ' HAHP B DG UASHRARHD

"HFHPEHU

: HIKWMG DHDIHUP DQQ) GDHWP + RSHDIGY GDAH/ 1O\ HILY
© HIKWMG DYHIDIHQVFRXQADM: RSHDMY GDHY

7KH&RP S V52 8 DAHVDGACEOMYI RIRSHIDIY GDH/Z HMH sse)
UASHAWHD DVR ' HHPBHU 7KH52 8 DAHNVDQGACEONAYI RURSHDNY GDA/Z HMH DG
UASHRYHD DVR ' HH-P EHU 7KH52 8 DAHVIRURSHDMY GDH/Z HHIGFOGGLO
32 SHDMY / HDH5 LIKWR 8 \HS$ WHV GHWIQWHDFFRP SO0 1Q) FRORICDMS EDDFHWKHHV 7 KHOCELOMY| RU
RSHDMY GDH/Z HHLGFOGHGLOWH? 2 SHIDIY / HD/H/ ICELOWNY &XUHVDQG32 SHDMY / HDH/ LCEONY
R EXUHYBRWRY LQWHDFFRP SIQ 1) FRORICDMS EDDGFHKHV

0 DXUMHR GDHICHOWNAY | ROKH\ HOY/WURIK DOGWHH\MUDHDY IRBZ V

$PRXQWYV
<HW( @

WHID WU
7RBCBDHSD P HW

BV, QMBI
7ROD HDH/ (CEONY

127( 2 &200,70 (176$1' &217,1* (1&,(6

$VIQUBAEP HOWRREQI@AQ IQ DG \WRAIK FRYMHIEGICRM/ \WH&RP S0 DIBHG\R
SD DSRMRQR AHVIIQI XMMHUYHMAKHERP ST P D WHRHYHIURP WH\OBIR ) 9% / & RUKH) @YRIG
YRXUERQ ELDG\R WHLQYHARLY LOVKFK | L(DGRLQIVIQWHIP RXQAR R WHUERISIRQP RQNRIID
DJJUIDMR C5SUR LP DMD 6HHLRM 2 3D PHYB SRQ6OBIR ) DYRIGURERY / / &

)
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7KH&RP SIQ P DQEIQ/RSHDY GDAVI RUYDURXVICADMY 6HHL RM  / FDHY |RUXUKH
LQRP DIRQ

/ MIDARY? ) URP WP HVRWP H WH&RP SIQ P D BHFRP HIQYRYHGLO YDURXVBI DOSURFHHAQIVIQWH
RAQY FRAHR WEMCHNVDGP D EHVEMRAMR LG SOV 1Q UQIHP HOWDIP V

,QWHQRP DOFRUHR BXMCHY \WHERP SDQ PD DIUHWRIGEP QI\ \WLLGSOMEVZ W Z KRP. LWAQMY
LQR FROMPNDOUHIMRQKLSV LGFOGQ) PMRP HY GWRLY DG SR RMHMEQURIRY/Z W \WHERP S
Z W UASHPAR FHYBIOP DWLY 7 KH&RP SIQ. KDVDIWHHG XQEHURHVBIQFRQAWRYY R KRTSWHHKLLE SOMEY
KDUP G DI DQWGHAL LHG ERKHY VKFK DAKRHDUMGY | URP DEUHIFK R U-BUAHQBMRQYRUFRYHIDQV RKHU
KL SOV FOLP VAKDAKHERP SO IV SURGENZ KHOXVHG | ROWHULQMGHG SXSRFVLQ UQIHWHLQMIBRNO
SURSHW WKWR VXFK RHWLLG SDU¥Y RURKHURDEP VP DGHDI QAVAHMEIQ SO , WY CRABRMEBIR
GHAMP LGHWHP [ LP XP SRVMMICEP RXQAR ACELOW XQEHAHHLQE-P QU LFDIRQREQI DR/ GHWR\KH
&RP S0 VP MAGKIMRY R SURJLQE-P QUIFDARQFOIP VGG WHXQTXHI DRWVDQG FLURXP WHFHAKDATLHANHD
R EHIQROHGLOHIFK P

/ MWIDARQZ &) * , 2 2Q-DQAY &)*, 11& 3&)*,” FRP P HIHGDOMDNRQDI DQNMWH
&RP S LOWHBXSHIRUERXUWWBX | RIN&RXQIV 0 DACHOMVAMYDAHINY FIIP VIUMQ) XQ3-UD1 RYHP BHU

Z MWD HYI DI HP HOMBIWUDI UH-P HAZ KHUE &) * , DIUHHGAR SURYLGH LDQADD CFFRXQIY DG\
FROXAMY) \HYLERAR\WHERP S &) * , FROMIB/AKDAWX® SHIRIP H5WREQ DARQYXQEH KK

DIUHP HOWVEXVWKD/ARH SO CP HIGHGWH DI BHHP HOWRQRUCERXD D ZKHOWH&ERP S 1HD
BHQGLIOIWSD P HQN &) * , DEBIHYI XUKHAWDAZ KIBIWH&RP SO P DGHVRP HSD P HQVXQGHAKHIP HIG-G
DIUHP HOAG) * , LVFXUWHQ® RZ HGOSSH LP DMD SOVIQAIW

7KH&RP S0 WUASRQHR \WHFRP SMOQAZ DVGHRQRUEH RIHS SUO EXWDVEHHDH \WIG-GE

ERZ H\VDAKHERP SIQ VIQCRNHGHIRMDIRY/Z WK&) * , RYHUDSD PHYSIR $ VR * HHP BHU

WH&RP SDQ KOG CFFUKHGWHHQMHDP RXQABD, CEGIVRE,) * , DOGWH&RP SDO VIQQHIRIDIRYYZ W &) * , RQ
DIMEDMSD, P QAP VKDAZ LODERZ. WH&ERP SDQ WRSD WHIDP RQNGHRE) * , RHMPH 6HHOOR
1RM

/ MIDIRY?  7KIGNQI 7UHH' DWHOMU? 2 Q$ SUD . DGQO F5 QMU DIRP HFR IRXQEHR
7KQNQ 7UHBSUW [LBG\WQWHELLPXVE RUWR 2 U RQDICIQWT KIGNGQ) 7 UHE SLLWDQG\WHE RP SDQ
HNG XQEHMH2 U ROAWHOAUUI KW\WEMAM SOVLQMBMA:  KLBIZ DMLY LQ) \WHP DU Z H
EHIHYHWHIP RQAEHQ) VRXIKWAARBID Z R HIMDQGJUIRWG RYHIQ @MAKHYDOHR \WHHMSUM DOG
Z HIQMB\R YLIRIRAO GH HIGWLYP DIWL ) XUHU Z HEHIHYHZ HKDYHFRXQAMFTIP VI DOMWHSDIQN! 1RJ
CRMRQABNHDE, KIP EHRUH GXUK) DOGOWMHFBRMQ) R WHIFDXAMMWROWBQLPMRQWDAV XU | HRAMG\WH

YDODMRQR WHOFTXMMRQ DG DGYHYHD O HARGWHERP SO WLOMWE HOWQ 7 KONQ) 7UHHBSILW  6HHOOR
1RM

$VR' HHPEU 0% WHERP SI) KDVQRAEHHQWWEMRAR D) RMHUSHIEQ GMDARD
FoP vV

1RAFHILRP 1DVET2 2 Q$SUO WHERP SDQ UFHYHGDCRIFH WHE 1 RIFH  [URP \KH
1 DT 6\RANO DN/ & 31 DA Z KIFK LQAFDAMG\WDMWHERP SO0 Z DVQRAQFRP SIOGFHZ LW 1 DT
/IMMY5XBI D WH0 LQPXP YG3UFHS5 HIXLP HW  DAKH&RP S VFBRMQ) BGSUFHIRUW
FRP P ROWIWFNZ DVEHBZ SHMDHIRMHSURMLY — FROHPMYHBMHNVE V

SXWOQMRLIDAT/ MMI 5XB F  $ \WHERPSDQ KDVEHQIUQAMSD  FOBQEIU@
FRP SIOFHSHIRG RUXQI® RREHJ WH3 &RP SIDFH3HIRG  \RUIDQFRP SIDGFHZ LW WH
0 LQP XP YAG3UWFHS5 HIXWHP HOW XU \WHFRP SIDFHSHIRG WHE&RP SIQ \KDBWR &RP P ROG\RNZ L@
FRQIMXHVR EH QWG DOGWEGHERQWH L DVADT & CSMIOD CUNHWY, | DADQ. \WP HGXUQY \WH&RP SIOGFH3HURG \WH
BGSUFHR WH&RP P ROBWINFIRRHVDMRUCERH  SHAWKDHIRUDPLQP XP R \AD
FROFIXAHEMGHV A V 1 DA Z L@SURYIGHWWHERP SO0 Z W Z UMKDFRQ LUP DIRQR FRP SIDFH
ZWK\KHO LQP XP %G 3UFHS5 HIXIUHP HOADQG\WHP DIWLUZ LOEHFRHS

)
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I \WH&RP S0 LV(RAQFRP SIDFHE 2 AREHJ WHE&RP SX) PD EHOIRGGDWREG
FOBQEUA FRP SIDFHSHIRG 7RTXON | RUKLY DGAWRIONP H WHERP SIQ Z LOEHUTXUHG\R P HWH
FRMHG @A UHNXLP HONVRUP DINAANYDOHR SXEQF® KHIB\KOLY DQG DORMHULQUIODXY WIEG/1RJ
WH1 D/GDT &CBABD DUNAAZ WWKHH FAHBIROR \KHO LQP XP %4G3UEH5 HIXUHP HOADQGZ LaOH-G\R SURVLGH
Z UMWDCRIFHWR 1 DT R IWIQMIAR U DQFRP SCOGFHZ WK \KAK BT HOWBXUIQ) \KFK VHRQG
FRP SIDQFHSHIRG

1 WHERP S0 GRAVCRWIHI DO FRP SIDGFHZ MLQWKH DERWHG FRP SIDFHSHIRG YV LFOGQ) D))
H WMRQAKDAP D EHIWQAMGE. 1 DA RULL MISSHIWAR 1 DGOTIVME | \KDAKHERP S Z LORAEHCEGIVR
PXUHWHGHIAHR R \WH&RP SD). LVRKHZ IVHQRMDILEG! 1 D/ADT Z LOSIRVGHRIFH\WDAWHERP P RQ
6VRANZ LOTEH\XEWMAMR GHDNY |URP \WH1 DVGDT &CSMIUOD CUNHAG VAWDAP H \WHERP SIQ P D LSS0

\KFK GHIMIY GHMIP LODINRQVR D1 DT KHIWQIVSOGHD

7KHERP S0 LOMB/AR FRUMAA® P RARUMHFBRIQ) EIGSUFHIRIWERP P RQG6\RAN DGLYIQWH
SURFHWR FROUGHICQY) YOURXVP HDKUAAR BAROHWHGH IAHER DQGUWINQRRP SIDGFHZ WK\KHO LQP XP %G
3UFH5 HIXUWHP HWH RZ HYHU \MHUHFDQ EHQR DAXUIDFHWDAMHERP SO0 Z LOEHDEGIVR U DIQRIP DQEQ
FRP SIOGFHZ W WHO LQP XP 94G3UFHS5 HIXLHP HWRUDD RIKHUL D/GDT QAN \WEEDB/ \WWDAL DG Z LGD
JUDQAMKH&RP SDQ Q) H \WMRQR WP HVR U DQFRP SIOFHZ W WHO LQP XP 94G3UFHS HIXULP HOARU
D0 RKHUL D/EDT @AM BHTXLUHP HQV ROWDATQ \XFK DSSHDORWH 1 DUGDT KHDUQIV SDQHCY. LAEH\KFFHW XO
DVCSSIFCED! 6HHOORL RM

0 DQOIHP HOW HH?  7KH&RP SO LVUWHIXLHGWRSD: DP ROKO P DEIHP HQWHHR6XP P LW LMIBLY
& FH1RM

127( 2 5(7,5(0(173/$16

7KHERP S \GRORYDWIGMRIO N S5RN N DGSURIVWKDLQ SOQ WH33@Q  1QZ KIFK D&
HJLEGIHP SR HAVP D SDMASDMOWUFRP SBIMY P ROMVR HP SRR P HOML R FRQUEX\WNRQ/KDYHEHHDP D3H
B WHERP S0 GUQ) \WH\ HOWHIG-GR ' HHP BHU DG

127( 2 5(/$7(' 3$57<75$16$&7,216

0 DQIHP HYBIUHP HV

2 Q2 AREHU WH&RP SDQ HQMMGLQR DP DEIHP HQADIUH-P HWZ LK 6XP P LW MMBY |, F DO
2 BIRQFRIERDIRY WRSHODQ + HIMWH' [MIMIXY &RP SDQ GFMRQLQ( XIHH 2 BIRQ 7KH&RP S
HYDIHG6XP P LW MMBLY |, QF VR P DD HWKH( XIJHCHEFDARQ! RUDQ D0 DDIHP HWHH 7 KHSUCASDY
DG\RBIRZ GHYR 6XP P IW IMMBYY ,(F DUHDOR\KIUKRTGHYR +' +& ) RUHFKR \KH\ HOYHG-G
" HPBEU DG WH&RPSIQ H SHOHGDP DIIHP HQVHHR oG
UASHRHD \R6XP P LW IMMIQY) |, 7 KHIHHLYEDHEXSRODSHAHQBIHR WH&RP SO0 VWELDQ)
\ZHYHP RQMY HDQQIVEH RIMIQMME] HYDEG-BUHADIRQH SHOH DVGHIGHSLOWHP DDIHP HW
DWHP HW

2 WHUS HDWG 3 DUN 7 LDQUDRARV2

WIIQQQIQ  ZHEODVHINVR |LQOGAQIVZ 1\ DSOWV KDY FRMGHIHG DUHIDAG SO | RU
WH\ HOVHG-G' HRHP EHU DG B YWHHR WHQ® BHUR FRP P ROWRAN\KOW/OQGSUH SOG
Z DUDQMR SXUKDHFRP P RQWRANKHISE, \WHSOW $ VR ' HR-P BHU WHUHDMG SOW RZ GHG W
WD R WHRAMEEQ) FRP P RQUWRANR \WH&RP SI) BXWHRXIK Z KHOFRP E.QHGZ MW\RHUSUHSOG
Z DUDQW Z RXGH FHGWH USRI \KUAKRTSLL DOWAK SUE0GZ DUIONZ HHWR EHH HAMGLQR
FRP P RQWRAN 7 KHSU-S0G Z DUDQWFRQEEQD EGAN-USUREMG) \WHH HIFVHR \KFK Z DUDQNLL LW
Z RXT SXYARHSDUMIRZ GHYIKLS RYHARH UHBROY) \WUAKRTS 7 KHUHIDMG SOV 1V RABTXLUHG\R SR
WHQ®P B-UR SWENGZ DUDQNVKHT %HBZ DUHGHEIOYR WHWIQLRERQYZ LW \WHUHIDAG SO LFOXAQ) WRH
UHDAMGVR GRIM/SD, CEG! HDWY WIQORNRQY DG RM-UCRRYMY

)
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DG &ROMHUEGILRAY

Ve WH&RP SDQ LMKHG P XEBBIXQHRXUHG FROMHMEBISURP LWRY CRMVXQGHWHWMP VR \WH
&ROHWEGI1 RAAR DUHIDAG SDIV Z KR LV DPXUHIWKOUHRTEHR WHERP SIQ $ VR ERK
1RMHPEU WHEMR WH&RP SDQ VIQWICSXECFRIHIQY DG HHP EHU WHDIJUWODM
SUCASIOXP R WHUHDAGSDMMY ~ &ROHWEGI1 RM/Z D/ Z 1\ DQDIJWIDMADK SURFHHB/R
BHHIRM  &RPXUHNZ MWHH HOAROR WH  &ROYHWEGBIL RM/ WHERP SIQ IMKHG
Z DUDQM\R\WHUHIDAG SDW LQDQLP RQMINTOR R WHFDKSIRFHO/IRP \WH &ROHMEGIL RMW/
VHIRM  7KH&RP SDQ LQWIED DIRFDAG\KH DIJUDMFDK SURFHHB/I RP \KHUHIDAG SDW\R
WH  &ROHWEDIL RMYDQG\WHDARADMS Z DUDQN ROWHUUASHRMWHIMKOFH M/ LOWHDIJ U DA
P RXQVR DG UAGHRRYHD

XU WHERP SI) IMKHEP XOMEBI DEAWRDOXQHPXUHE FROHMEGISURP IMRY R/ XQEHAH
WPVR WH  &ROHWEGILRM WHE  &RQHMEBIL RAV  \RWKH\IP HUHDMG SOW | RUDSUCASID
WP R Z 1\ FDK SIRFH-B/R 6HH1RM

$VR 1RHMPEU WHIDUYOOHR \WHUDAMGSOWY DG &RQYHWEBIL RM/ZD/
DO5Z D/UHFRDMLLHG ] URP DACELOUV VR HTXWY XSROWHH | HAWYHHVR WHERP SIQ
1RMHPEU (QWISEIFRIHIQY D/IXWHIAAVRWHGEHDZ $VR ' HHP BHU \WHI LUYDOH
R WHUDAGSDUWMY DG &ROMHINEGIL RAMYOQGZ DUDQAMIELMNYZ DY oG
UAGHRRHD

QAR \WHUDMSOWDWHG\RH FOJHIWWHDKHE =~ D5 &ROMHINEGIL RMVIRU
\KDWWR FRPPRQWEAN 6HHLRM 2 ([ FKDQHR DG &ROHINEGILRM/

6HIH/?  &RHIED!: KIMN\H 6SHAD® SV 1RM

$VR 1RHPELU \WHIOUYDOHR \WHUADAMGSOW: KOMH 6SHADR SV 1 RMWOG

Z DUDQMTELMNAZ DY DQGZ DVUFDMILHG I URP DACELOUW R AW XSROWHH | HRAYHHWR \WH
&RP S V1RMHP B LQUICSXECF R IHIQ) DVIXUHUGVPAMGEHDZ $VR ' HRHP BHU

IQSUCASIR \WH: KM 6S-FADR SV 1 RM/ZHMKHBE WHUHDMGSDW SOV

Z DUDQMR SXUFKDHFRP P ROWREN FDBXDMGXMQ) D\WHDHAWP DG, 32 SUFHR SHAKDH 2 Q
) HEOOW WHUHIMG SDW DI BHGWR H AOQIHIMKHDKHTS: KM 1 R/DQG UHIDAG Z DUDQWI RU

\KIW/R FRP P RQMRAN XQEHAKHWP VR \WHP RIBFHONRXGR SROMWEB!1 RM/DIG\KH
D RYP HOMRHEZ DUDQVZ HHWMP LCDAG  6HH1 RM

2Q) HLDY WHUHDAG SDWV DIHG\R H AFOQHIWAKHDKHIS: KM 6SHADR SV 1 RA
DOGUHDMSZ DUDQNVI RU \KDUWWR FRP P RQWRAN XQEHAKHWAP VR WHP RIWHFHWIRXGGR
&ROMHWEGI 1 R/ DQGWHD RUP HOMRGHSZ DUDQNZ HHWP LDMG 6HHLRM 2 ([ FKOQIHR &ROHIED
. KMH 6SAD®2 SV 1RMY

5 HFOWILIFDNRQR 5 HIDWMG3 DUV & ROMUINEBI 1 RAVRK ( TXAW

8 SROWHH | HAYHIHWR \WH&RP SDQ VIQUWICSXEQF RIHIQ) RQ1 RYHP EHU WHDIJUWIDAMIOU
YOOHR WHERPSIQ IV DG &RQYHMEBIL RM/DQGUHIDMGZ DUDQMIEMNY D/Z HIDAKH: KIMAH
6SHADRSY 1 RMWOEGUHDAGZ DUDQMIEONY (FOQQ WDMBRMROKHEE WHUHDMGSOW Z HMH
UFOWILHGI URP DACELON R HIAW EDHG XSROWH SUFHSHMOHR FRP P RQWRFNLQWH&RP SIQ

1RHPEHU (QUWOSXECF RIHIQ) 6HHDOR1 RM

YOO8 URGANRD&ROALFW

XU WHERP SI) HOMHGLQR DAVIMBG\SUWEDIHIY SURSENRQDI UHP HAZ LWK\KHUHDAMG
SO | RUSIRGRIROR EDUHYR GMMBG\SIUWRYHMP H 7KHHZ D/DSFED P HYR P DCH

1Q-CO@Y ,Q0 DK WHDUHP HQZ DVIPHBG\WR  EDUHYIRU Z AMWHKHD
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H FHW/SUED P HIWVHGAR SXUKDAHD: KM\ 1 RMLOWHSUCASOITP RXQIR DG\EHTXH®
H AKOQIHG FRQI HISROWHFRQAXP P DMRQR VR IHIQ) Z KIFK RIPXUMGROL RYHP BHU XQ@U
WH\MP VR DEXEVRUSIRY( [ FKDQIHS JUH-P HOWRUFRP P RQWEREN LOFRQUQRINRDZ W WH) HELXDW
H ADGQHR : KMH 1 RM/IRUFRP P ROWHN LOFROMGRIRQZ L\ \KH) HEXD H AOQHR : KM
1 RAVIRUFRP P RQMWRFN 6HH1 RM
) CRRUQ) $JUHP HQAW

,Q0 D WHERP S MG XQEHMHWMP VR DQOFFRXQNVUHH YCE® | CRRUIQY)
DUDQIHP HAZ W \KRHUADMG SO Z W T HVR RJ DG IRIHYHY  Z HH\WVSD P HQW

WP DQVRYHGH 30 P HIAXQEHMHI CRRUQ DIWHP HOWGHWHHDMHUR ZMWMQ @) VR WFHSWR

SO P HAXQEHMHI CRRUHS CFFRXQIVUHFHYCE®! WHOFKLEYHP HOAR FHBIQ! XQRIMGQ) P LAMRHY RU-XCH
$VR -XH WHICARUQ) DIUHP HOABP DQGHGXCEOG , Q-XO WHIQHXRUDI UHG\R

H FOQHKYLQMMMOWHI CRRUQ) DIBHP HOWR LQR DVKEVFUSIRQ| RANHSXUFKDHR

\KOWWVR 6HINVS 3BHWGOWANDGG  Z DUDDMR SXUAKDHWOMR FRP P ROWERN DARHGMWHUR

SHMKDUHRKHSUFHSHNKDUY DIZ KL WH&.RP SDQ VFRP P ROWRFN MRTELQWHERP SO0 W LQWIOBXEQE

RIHIQ WH? : DUQN  DQG ZDUDOQNDN  SHOKDH WH? . DUDQN DQGUADAG

Z DUDDN 8 SROWH1 RHP BHJ IQWCBEFRIHIQY DV~ SHMWDOHWH ~ ZDWDOVDN  SHU

\KOHZ HHUFDBXOMSDQGUHMKHGDY  ZDWDQNDN  SHWKDAH

$VR -XO WH&RP SDQ UIMVHEDQDEAWRDODIJWIDMR EHEH-QWR\FEDDM
LOMHIRY XQEHMHWP VR D-XO CFFRXQNVUHFHLYCE®H| CRRUCY DWDQIHP HWZ W I HAVR RJ
DG \FEOIDAMD WRHIFK R WH\ERIQYHARY TRURHY  Z HNWVSD P HOABP DLQ/RYHBH
$ GANRDD WHE RIQYHARYBFHYHS! LYH\ HOUZ DUWEQMR SXUAKDHDQDIJUIDMR \KDWWR
FRPPROVBNDN  SHWKDUH RUFDKGWO |RIBZ LQ) DMBEDG FDKGWH HAVHIRP XD 2 | WHVRED
X0 CFFRXQIVUHFHLYDEGH| CRRUQY DIUHP HOW oG R \WHZ DWDQNDHZ WK \WHUHDAG
SOV 30 P HQAXQEHMHI CRRUQ) VGHWHHLMHUR ZIMQ @ VR WFHSWR SD P HYMQGHWHI CRRUG
UFHYDEG! WHIRUHYHP HOAR FHMEQI XQBRIIMCY P LBMRGHY RS XIXWY ( HHARH-XO WH
LOMHIRY DI BHHG\R H FOQHWHULQMMAVLIQWHI CRRUQ) DIWHP HVR LFOQQ) CFRXHGI HA/OGG
UHDAGZ DUDON | RIDQDIJWIDMR \KDBVR 6HIHVS 3UHHIHGE\RAN Z DUDQN\R SXUKDH
\KOUR FRP P RQWRAN DAKHGWHUR SHMKDUHRUMH SUFHSHMKDUHDAZ KUFK \WH&.RP SDQ IVFRP P RQ
RN MRS LOWHERP SO0 VIQUDOSXETE RITHIQ) \WH? . DUDQN DG ZDUDQNDN ~ SHU
\KOUH WH? . WDV, FOAQ) UGFHYHGIURP WHUADAGSDW Z KIFK Z DVH FKOQIHGIRU
\KDBVR 6HIHVS 3UHHUHGE\RAN UHIDAG : DUDQWV DG UHDAG : DWDQN
8 SROWH1 RVH-P BHU IQWICBEIFRIHIQY DV SHAMKDH WH ZDUDQNDN  SHAKOH
Z HHUFDBXOWNG DG HWKHE DY ZDUDOQNDN  SHAKDUH DOGWWH UHIDAG SOV Z DUDQNDN
SHMKDUHZ HHUFDBXDMS DG HMKHE DY ZDUDQNDN  SHAKDH

,Q6FHBRPEU  WH . DUDQNARWHGIERHOGIQ1 RM  LGFOAQ) : DUDONV

IURP \KHUHDMGSOW Z HHH AOQIHGIRU \KOUWVR 6HIHVS 3UH HIHG6\RAN WDAAG RAFOGHDQ

UHDMGZ DWIDN LFOAQ) \KOWW/R 6HINVS 3UH HIHGE\WRANWDARGRAMFOGHD) UHDMGZ DUION

| RUDUHIDAG SO 7 KHYDOHDAI GHGVR\KH : DUDQVH FKDQIHGI RUBHIHS SUHHIMG6\RAN \WDAAG

RACFOGHDQ Z DUIONZ D/QHIRMDMG\R EH (FOGQ IURP DUDAGSIW RU SU
: DUDQAXMCY DYDFN 6FKRBY9 DODIRQP RAHY 1\ DQHXP DAG, 32 \KWBAN SUFHR SHANKDUHOGG

H HAVHSUWFHR SHAKOH

Q6HBAPEHU  WHERPSI) SAURKDHG  EDUMYR SUPLXP DIHGZ KN 1URP \WHUHDMGSOW
IRU RJ SHUEDWHD FRP SUMGR SHUEDUHIDGG R \SLLW | RUDQDIJ U DAMVRECR
R L[ H3DAHVDG RIQMORY  7KH ZD/SOGE WH&RP SIQ LOWHIRP R
\KDUVR 6HINVS 3UH HUHGE\RAN DG UG Z DUDONVR SXUKDHFRP P ROWRFN DAWHBWHR
SHMKDUHRUMH SUFHSHMKDUAY DIZ KLFK \WH&.RP SDQ VFRP P RQVIBAN MARTSLQWHERP ST WIQWD
SEIFRIHIY 8 SROWH1 RYHP EHU IQWCSEIFRIHKY DV SHMOH\WH  Z DUDQNVDV
SHMDOHZ HHUFDPXDMOGHWKGDY  ZDWDQVDN  SHMOMH
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JQ2RAREH)  WHERPSIQ \RG  EDWMYR DIHGZ KMH RWHUHIDAG SO | RU 8QEU
WH\MIP VR WHVOB! LQH HYHOMH UM SOV UAHIYWH EDLUHY EDFN R \WHE RP S WH UAVHDSURH/AKDID
EHWHSUFHSOIG SHUEDUWHXQ@EHDIUHP HYSOWVD P SBIDOQOOQAMMNDMR SHIP RN
1URP \KH CDM\KH UHIAMG SO SXUFKDHGWHEDUWHY | URP WH&RP SO0 7 KH&RP SO DR DI UH-GVR RLH\KH
EDUHY| RUKHUHDAMG SOV DACR | HAXQIDKHUHIDME SO \HIYWHEDUHY R HWHARHE RP SO RUDWWLG
sow

2Q1RMPEU SURNR\WH&RP SDQ VIQMICEXEQF R HIQY RQ1 RYHP BHU WHUADAG
SDWH AOQHG \KOUWVR FRP P RQWRANIRU SWENGZ DUDINVR SXUFKDHFRP P ROWEAN

EXEHIXHOAR' HAHP BHU MURAIKS SUO WHUHDAG SDW H HRMHG SWENG
Z DUDQN Z W DQH HAVHSUFHR HIFK FDKGWO |RU \KDBWR FRP P RQWRAN BDAQ)
SWENGZ DUDQNVRAMBEQ)

5 HIDAG 3 DUN & ROMQIHOW HIDR 6KDUHKRWGHU: DUDQN 6HHDORLRM 2 2 Q2 RREHU
WHERP SI) MKHEZ DUDQAMR SXUFKDHFRP P ROWREN \WDAEHTP HFRQMIHQ® H HIAMEGIXSRQWHFBRIQ)
R DQLQUICSXECF RIHIQ) Z KIFK RIPXAUMGROL RYHP BHU DAKHSUFHSHMOMHR \WH&RP ST
IQWOSEFRIHIQ RJ  SHAKOH \RIWFRP P ROKIBKRTHYR UFRGD/R 0 D WH
3 & RQMYHQY HICA 6KOWKRGHS DWION  \KDAZ LOEHH HIAMVE®! Ll DADED SURYIGHSE FROMIHAXSRY WH
Z DUDQMREHFRQMDARAO KRB/WHKDUAAXAK KROBHURZ GHGRQO D WURKIK \KHCDMWHZ DUDQV
WVH HAVHG DG\WHARP P RQWRFN DIMEQVDASHALLHG YROP HZ HIKAWGDHIIHSUFHSHAKDH 29 $3° R/HU
D WGAQ @ SHIRG\WH  7WEQ " D 9: $3° EHRHH S

$  7UFH 2 IRUXSW \KDUWR FRP P RQWRAN R Z KIFK XS\R ZHHRDUADAG
SOW ZKHQWH  7EQ) ' D 9: $3 R WHFRP P RQWRAN BTFKHY R WH SHMKDH
IQWISEIFRIHIQY SUFH RU SHAKOH COGWDAZ LH SUWHRQWH P RQNDQQYHIOY R
WH&RP SDQ VIQWICSEIF RIHIQ) \WH?  &RQMIHY HICR 6KDUKRGH:, DUDON

$  7UFKH 2 IRUXSW \KDUVR FRP P RQWRAN R Z KIFK XS\R ZHHRDUADAG
SOW ZKHQWH  7WEQ) ' D 9: $3 R WHFRP P RQWRAN BTFKHY R WH SHMKDH
(QWICSEIFRIHIY SUFH RU SHAKDM DOGWDAZ LAH SLHRQWH P RQNDQQYHIOY R
WH&RP SDQ VIQWICSXEIF RIHIQ) WH?  &RQMIHY HICR 6KDMKRGH) DUDON DG

I 7TUgKH 2 IRUXS\R \KIW/R FRP P RQMBAN R Z KIFK XS\ Z HH\RDUHIDAG
SOW ZKHOWH  7WEQ ' D 9: $3 R WHFRP P RQWRAN ULRKH/ R WH SHAKOH
IQWIOSXEQF RIHIQ) SUFH RJ  SHAKOM DOGWD/Z L@H SILHROWH P RQN DQQYHYOY R
WHERP SI) VIQWIOSEIERIHIQ) WHE  &RQMIHQW HIDR 6KOWKRGH: DUDQN

$VR ' HHPEHU \WHIHZ HHRXWBEQ) DQGH HAME®! SRQMIHQN HIDRA
GKOWKRTH:  DWIQN &ROMIHQY HIDA 6KOMKREH: DUWDQN DG SRQMIHN
/ HICA 6KOWKRTH) DUDON R ZKIFK DG UASHRRYHD Z HHVR DUHDMG SOW

127( 2 %$6,&$1' ' ,/87(" 1(7,1&20( /266 3(5 6+$5(

7KHERP S FRP SXMVEDIF CHACFRP H BW SHMDHE, GYIAQ) GHAGFRP H BW | ROWHSHIRGE
\KHZ HIKWG DHDJHQ® BHUR FRP P RQ\KDUARAMBAQ) GXUQ) WHSHIRG 7KH&RP SDQ FRP SXM/GOWG
GHMFRP H BW SHAKDHE GYIGQ) GHAGFRP H W | RAHSHIRGE! \WHZ HIKWMG DYHIJHQ® BHUR
FRP P ROWKDUAYRAMBOEQ) GXUQY WHSHIRG SOVWHGEOMYHHIHAAR WHWRFN ROIRYY 568 [¥ DB/00G
H HAME®!
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FRP P ROWHFN Z CUUDQM DY/ CESOFCEGI SXOXOQAR WHWHDAKY RN P HKRG DOG\MHFRQMHMEGIGRM D/
DSSIFCEGISXOKIQAR\KHL FROYHWWGP HARG 7 KHIRTBZ L \EEGIVAN| RW \WHFRP SYIMRQR EDUE DQG
AOWEHAFRP H G SHMKDH

YRUVKHDUV (QGHG
‘"HFHPEHU

YOMF HDUQLQIVSHUMKDUHR FRP P RQWWEN
1 XP HDRU
1HNVGRP H / RW IRMHSHIRG

3UH HIHGWRAN AYIGHG 2
" HPHS' IYIGHIGGHWRZ DUDQV FKOQIH 2
1 FWQRP H / RW IRUKHSHIRG+ EDIF
' HRP LCDRU
. HIKMGDHIIHQ® BUR \KDWWR FRP P RQWREN+ EDUE
1HNVGRP H / RW SHAMDHR FRP P ROWRFN+ EDIF

' LOWG HDUQQIVSHUWKDIHR FRP P RQWRAN
1 XP HDRU

1HWG@RP H / RW IRAWHSHIRG+ EDIE

&KOQYHIQI DUYDOHR GOMYHFRQMHMEBICRM/ 2
1 HVGRPH / RW |RAKHSHIRG: GOWG

" HRPLODRU

: HIKWGEDHIIHQ® EHUR \KDWR FRP P RQWRFN+ EDUF

&RMMRQR FRMHMEGIQRAVIQR FRP P RQWRAN 2
&RP P RQZ DUDQNV 2
: HIKWMGDHIIHQ® EHUR \KDW/R FRP P RQWHN+ GOMG

1 HWG@RP H / RW SHAKDHR FRP P RQWRAN + GOMG

" LOWGHIQQIV W SHMKDOUHUH GRAKHSRAQIIDAOWMROR VHRXUME/ARDAFRXGS \KDLHIQWHHIQQIV
R DQHQMWV ) ROWH\ HUHQGG' H-PBU WHFDBX@MMRQR GOMWGHIQQIVSHAKDHIGFOGAARH
AOMYHHIHAWR KDWY/ MKHG | RAWHFRQMHMROR \WHFRQYHWEGI GRM/DQG UHIAG Z DDV DG \KEWIRNWH
UHDMGIOQVI URP AKOQIHVIQWKHUUASHRARYHI DUYDDHVI IRP GHACFRP H 7 KHIREBZ L QP BHUR \KDUVR
FRP P RQWRAN I URP \KHSRMRMICH HVHRUFRQHMRQR RAMBOEQ) SRMNTD AOMYHVHRXUMEVZ HH
H FOGGIURP \WHFRP SXIMROR GOMGGHAFRP H AW SHKTUHDAIEXBEGNR FRP P RQWRANKRTHY | RU
WHSHIRGY SUMHAG EHFDAHIGFOGQ) WHP Z RX@S KDYHEHHQ DOMAOMYH

JRUVKHDUV (QGHG
"HFHPEHU

62V
( TXW FOMILHG: DWIQN
/ ICEOW RO LHG:  DUDQV 2
/ HICA : DUDQNV 2
5 FRUAMHQEIMYH:  CUDQN 2
&ROMWEBIL RM/ 2
SUHHBGEVRN $ VFIHY/ 2
568 $Z DB/

7RED
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) RIWFRQRIEDAG | LDIADOWMIM HWD/R ' HHP BHU DG RANHSHIRGWHOHIG-G WH
&RP S0 HYDODME\KEVHIXHWHYHIMKURXI K WHEDMRQZ KUK \WRVHI LCDGRLCOWEAP HOVZ HHIMKHG 2 \WHU
WOQWHIMP VQRMGEHBZ \WHIHZ HIHGR MEVHTXHMYHIWLGHNLHG | RUGVFRKXUHDY/R WHEWM\KHI LQDGACD
WBAP HOVZ HHDDMEGIR EHIWKHG

7KHS QEHZ UMY $ JUHP HNDQG\WHUADMG Z DUIONJUDQAG\RWHS GHZ WMUHDAD R \KH\RED
SURFHB/UDM-GLQWHERP SIQ /1 RYHP BHU LQWNIOSXEQE R 1 HIQY DAIQH HIAVHSUFH
HIXCORWHR [ HIQ SUFH RUZ DUWDQNI RJ \KOWDN  SHAKOUH \WHS8 QGHZ UMM DUDQN 7KH
QPELUR 8 @GHZ WM DUDQVP D IGRUDHE XS\R \RZ DUWDQNI RJ KOWDNV  SHAKOM Ul
WHS QEHZ UNMUHDRVR XM HWHRYHDIRE HOAWIKWR WH2 [THIQ) $ VR $ SUO WHXQEHZ UMM
KOG QRAHBRNG\R X\ HWWHRYH DTN HQAWKWRUH HAMVHDD 8 QGGHZ UMM DUDQW

/ MWIDARQ? &) * , 2 2Q-DOM &)*, 11& 2&)*, FRPP HFHGDOMDMRQDIDONHH
&RP S0 LOWHBXSHIRJERXWEXI | RIN&RXQIV 0 DACFKOHMYDAHWY FOIP VDUMGQ) XQ@-UD1 RYHP EHU

Z MWDHDIHP HONBIWKLUDI UH-P HOAZ KHBE &) * , DIUHHGAR SURVLGHI LCDQRDD CRFRXQIY) DG\
FROMXEM) VHYFHARWHERP ST &) * , FROMIBANDAWXAD SHIRUP HIWREDI DARQYXQEHNKRK

DI UH-P HWEXVHRD/AIH SO P HOGHGWH DI P HOARQRUCERVD D ZKHQWH&RP SQ 1HD
EFKLQGLOIWSD P HWV &) * , DEBIH/I XUKHARDAZ KIBIWH&RP SDQ P DGHVRP HSD P HOVXQGEHMHIP HGHG
DIUHP HM) * , LVPXUHM® RZ HGOBSUR LP DMD SOVIQMIN

7KHERP S0 W UASRHWR \WHFRP STIQIZ D/ GHRORUEH RIH$ SUO BXWDVEHHRH \MIG-GR

ERZ H\VDAKHERP SO0 VIQCRYHQHIRIDIRY/Z WK&) * , RHUDSD PHYSIR $ VR * HHP BHU
WH&RP SDQ KOG CFFUKHGWHHQMHDP RXQABD, CEBIVRE,) * , DOGWH&RP SDQ WVIQQHIRIDIRYZ W &) * , RQ
SD P HQAMP VWDIZ LODERZ WHERP ST WRSD. \WHLP RQNGHWRE) * , RIHMPH 6HHDOR1 RM

/ MIDARD?  7KIQNIQJ 7UH' DWHOMUZ 2 Q$ SUO . D B0 F$ @M DIRP HUFR IRQELR
7KIQNQ) 7UHBSIUW | LOGWQWHE LUPXWE RUWR 2 B RQDIDOMT KNG 7 UHE SLUWDG\WHE RP S
HHNGQ) XQEHUWH2 U RQAWHIMUI KWMEMM SOVIQMIA:  KIBIZ HOUHUAYEZ 1) \KHP DMWU Z H
EHIHYHWKHIP RQAEHQ) \RXIKWAARBD Z WKRAWP HIMIQGEJURAO RYHIQ @MAKHYDOHR WHHIMSUMH DG
Z HIQMGR YLIRIRA® GH HIGWLYP DML ) XUKHU Z HEHIHYHZ HKDYHFRXQALFDIP VDI DQXMKHSDIQN! 1RJ
CRIRQMIN-DE. KIP BHRM GAUQ) DGO MAMHFRIQ) R \WHIFDOMRWIQLRNRQWDNXHUH | HRMGWH

YOODIRQR WHOFIXOMNRQ DG DGYHYHD O HAMG\KHE RP SO VLQYHIE HQAQ7 KNG 7UHESIUW 6HHOOR
1RM

(/2&$IHPHIN 2Q-DOMV WH&RP SDQ. HOMHGLQR DQDIUHP HOWVRUDQHTXW @CHR
FURVEXURDHDIBHP HOMKH? (/ 2 & 3XUKDHS JUH-P HONV Z W DQLOYHWRU WH3 (/ 2 & , QYHIRD 3XUIXDQNV
VRWH( / 2 & 3XUKDHS JUHP HOAXSRQWHH | HRAYHIHWR DUHDAGS HIMADAROG\IAP HOMKHS ( / 2 &

5 HILVADNRQB\BIAP HQV  Z KLFK Z DAKBVHTXHQ® | LBGRQ- DD WH&RP SDQ COGWHLOMWRU
HOMIGLQR DOHIXW IHR FMEVEXFADHDI WP HW KHIE, WH&RP SDQ Z LAKDHWHUIKWURP WP H\R
WP H DAWH&RP SDQ VRSIRY \R AUHRKH, QHIRNR SXUFKDHXS \R R WH&RP SDQ IVFRP P RQ

BN \KEMAAR FHYBIQ@P WIINRQ/DOGFRIGWRY, WH3 ( / 2 & 3XUKDHS JUHP HOV ROWH®) CHAOW  7KH
P RXQ/R \DBVR FRP P RQWIRAN VR WHLOMHURUXQEHMH( / 2 & 3XUKDHS JUHP HIMKHS ( / 2 & BKDI
DOG\WHWP LQ) R 0 \DBY Z @EHGAMP LGHGE, WHERP SO 1URP WP HVR WP HIQIWARBIG\VFUANRDG Z LGD
GSHIGRODYDUHVR ICRRY LFOAQ) [P RY RKHY P ONWROGEUR)Y WHWIAQ) SUFHR WH&RP SDQ
KDL/ DQGGHAMP LCDIRQVE, WHERP SDQ UIDUEQ) WHXHR SURFHHBYIURP DO \OBIR KK (/ 2 & BKDUA
7KHQBURFHHBYI URP DO \DBVXQEHMH) DRLOW Z LOG-SHIGROWHI UHNXHR. Z W DQG SUFHVDAZ KLFK WH
(1 2 & GKOW/DH\RT\RWH, QrHIRU

8 QEHMHWMP VR \KH( / 2 & 3XUKDHS JUHP HAZ IMQILYH  BXMCHVA VR WHFRHR H HPAURQ
R WHGERHP HOVI RUOMYR | HIKQ) WHERP SDQ Z LAMKHSUHS0GZ DUDQVH HMEBILOR ZRWR
FRP P ROWRFN SUFHGDAKHO : $ 3 SHAKDUHI ROWHWDAQ) @ SUHFHAQ) WHEMKAK GRRXP HOVDUH
H HXMG \WHS &RP P W HW DUDQN 7 KH&RP P W HQN  DUWDQMKDTKDYHDQH HIAVHSUFHR SHU
\KCUHDQG\KDERAEHH HIRMEGILL \KAK H HIVHLQR FRP P RQWRAN Z KHOFRP EIGHSZ W RIMHUFRP P RO
WRANRZ QHGE , QrHRU
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Z RABFDAHIWRZ GUKIS\RH FHG R WH&RP S VRYHDORANBIEQ) FRP P RQWRAN 8 SRQ

H HAVHR WHE&RP P WY HV DUWIQMKHUAXGNY KD AKDOEH FOEBGE &RP P NF HYBKDBY 7 KH, QrHiRU
DBHERARVHTP RIHR \KFK &RP P W HYBKDUVIQOI) RHWIGQ) A WOQLYHDXOOR\VHYHOSHFHQWV

R WHVREDADEQ) YROP HROWHA \KFK &RP P \F HYB KD DH\RTS 6XFK Z DUIQNZ HHIXKHG\R\KH

, QFHXRUDY FRQUCH DRI RUWHIY LORWKH( / 2 & 3XUKDHS JUHP HUWKHE &RP P WY HQWY DUWION  ,Q

) HEOOW WHERP SI) IMKHG &RP P LW HQV CUDQMB\RH( / 2 & , QrAARU , Q) HEUD WH
, QMHKRUH HIAM-G\KRH&RP P L\ HQWY  DUUDQWI RU

SXVXOQYRWH( / 2 & 3XUFKDHS JUHP HOMKH, QYHIRUDOR DI UHGWR SXUARDH R WH
&RP S0 VEHIH/%3UH HIHGEWWAN R Z KIFK ZI@EHSXUADHS DIEWHERP S Z LaGHIYHNKK
6HIH/%3UH HIMGEKDM ZIMOWEHOV IRU  KRAVDNMMH( / 2 & 5 HIAMRQG\IAP HOAVI LBGZ W \WH
6( & 7KHVHFRGWOgRKHR Z |@EHSXUKDHS DOGWHERP SO0 Z LOOGHIVHKRK 6HUHV9% 3UH HIHG
KDY Z MMQWUHWEEQ) @D VIRIBZ Q) WHEMWH( / 2 & 5 HIMIDMRQGVBIM HWW GFOWGH | HRAMHE
WH6E( & ( DFK\WKDHR 6HIHV/%3UH HIHG6\RAN Z LKDYHD SXURKDHSUFHR SHMDUHOEE DB
YDOHR SHMDOH ZLOSD GYIGHG/DMWHIDMR  SHDQO® R WHWBAMGYDDH RU. SHU
\KOH DQGZ LOEHFRMMEGIE, \WHKRE-UDAI) WP HIRTBZIQ WH ¥ @D | RTBZ LY WHAMR
HIHAYHRWR \KH( / 2 & 5 HIMADNRQG\BIAP HOAV7 KHFRQHMROR 6HIHV%63UH HUHS6\RAN LR FRP P RO
AN KDOEHGHMP [GHSE. GYIAQ) D DQIP RXQVDTOR RWHWP R L \WHWBMG YOOHSOW 1L \WH
P RXQ/R DOCFFXHGDGXEOGANGHEY B E WHERMHMRQ3UFH 7 KHE&RMHMROIUFH\KDTEHWH
1] HGSUFHHIXODQ WHOROP H:  HIKMGS YHIVH3UFHRQWHWIAQ @ SUHHAQ WHEMWWHGERP HOV
UG RAKHR | HIQ) DUHH HARG 7 KHBHUEY/% 3UH HUHG6\RAN Z LOEH\KEMRAR BE-P SWROE \WH
&RP S0 DANH&RP SO VRSIWRODAI) WP HIRTRZ 1) WHQGHY (D DOQYHIOY \KFK 6HIHV%
3UH HUHGEWRAN LV OFTXUHG EXWAHEMPAAR DD BMMENR/ROVKAK UHE-P SIRQLOWHE.RP SDQ VFUEW
| CFLOWMY DADBE-P SWRQSUFHHTYXCORWHWEBMG YOOHR \KHEHIHY %6 3UH HUHG6\BAN R EHUHGH-P HE SOV
DFRUXHG EXVXGBOG GYIGHIBAKHIRY 7 KHWKDUR FRP P RQWIRAN WDWFRXGS UAKOVURP DO FROYHMRQR
6HIH/%3UH HUHG6\RAN DUHQRAEHQ) UIIMAMIHGLOWH( / 2 & 5 FIADNROG\BAP HAS GAWREDOKDH/R \WH
&RP S0 VEHIH/%3UH HIFGEWAN P D EHVRTSCNMAKHEDMWH( / 2 & 5 HIMIDARQB\BM HNEHRP HY
HIHAYH $ VR - DD WHERQHMRQ3UFHZ DVIL HSDN  SHAKDH

, QUFFRUEIFHZ W WH&RP SO0 VREMI DARQYXQEHMH( / 2 & 3XURKDHS JUHP HOADQGWHS HIMDIRD
5 LIKWS JUHP HOMDAGDVR - D0 EHEHWHERP SO0 DOG\KH, QrHWRU WH? (/ 2 &
5 FJIMRDARQS LIKWS JUHP HQV  WHERP SO VI LX) \KH( / 2 & 5 HIMADARQB\BMP HAR U ALMHUADB!
B WH,QHARUR L XS\R R (/ 2& 6KDJV XS\R \KOUW/R FRP P RQWRFN WD/WH
&RPSI) PD HPRAMOQWHERP S VARBIGVAUHIRY \IR MKH DG VHIDR \WH, QrHARU [ URP WP HVR WP HI URP
DOGOMMHERP P HFHP HQW DMXQEHMH( / 2 & 3XUADHS JUH-P HOADGG LU &RP P W HYBKOY
WDIZ RXGBUAKOVURP \WHH HIFVHR \WH&RP P 1\ HQW DUDQN 8 QBWHILDHAMP LCDAG \WH( / 2 & 3XUKDH
$ JUHP HQAZ L@UP DQIQH | HAVXQMDAHHDMUR L -0 LH WHHSY R WH P RONSHIRG
FRP P HIAQ) ROWHEMR \KH( / 2 & 3XUKDHS JUHP HOWV L \RHEDMRQZ KLFK \KH, QrHWRUKDY SXIKDHG
WHO [ P XP &RP P W HY% P RXQMKHS &RP P W HYBHIRG  RU LU COHOUMMHUGDMP XXDID DIBHEXSR)
B ERK\WH&RP S DOGWH, QAHNRULQWHI XM

8 QEHMHWIP VR WH( / 2 & 3XURKDHS JUHP HOMKH, QrHKRUP D QRAGXUKDHID (/ 2 & GKOY
XQEHNKH( / 2 & 3XURKDHS JUHP HON \KFK \KDWY Z KHRDIJ U DMG Z 1\ DORKHKDUA/WHQ BHCH LADID
RZ GHGE\ \KH, QYHARUDGG WO LIDM/Z RXTS UAXOMQWWH, QrHXRUEHH LADD RZ QQJ \KDWVIQH FHWR

R WHQ®P BHUR \WH&RP S VKD RAMBEQ)

, QFRIMQRNRQZ WMWKH( / 2 & SXUKDVHS JUH-P HWRQ- DO WH&RP SDQ VIRIEGR
" AR CESURVHEWWHWWIP VR WH( / 2 & 3XUFKDVHS JUHP HQADGG5 HILMADINRQS LIKWES JUH-P HOAMKH
RIHIY R XS\R \KDVR 6HIHV963UH HIMG6\RAN DQGWHILOQ) R \WHUHDMG( / 2 & 5 HIMADIRD
GVBMP HOVRUXS \R \KOWWVR FRP P RQURANOGG \KOUVR FRP P RQWIRAN IMXCEGIXSROWKH
H HAVHR \WHUHDMG&RP P W HQY DUIQN | Q) HEUDW WH, QAR HIRVHG\WH&RP P AW HQV
: DUDQWIRU




7ERIR &

+ HIVIDH' VA + RTQ) &RP SO, GF
1 RMARE& RQRICDMS ) LODGADOEVIMP HONV

127( 2 68UB(48(17(9(176 FRW

XEVHTXHOAR' HAHP BHU WURKIKS SUO DQDIJUWIDMR \KIWW/R FRPPRQ
URAN KOG EHHQ\RG VR \RHLQYHARUXQEHMH( / 2 & 3XUKDHS JUHP HWRUD)J UHI DMJ URW SURRHHB/AR WH
&RPSM R

SHHUGWENZ  6HLHV92  6XBVHIXHOAR' HHP BHU B\ Z UMW FROHNEDMS- DY

SXKOQAR DAKRIW FRYHIHGXSROWHIRDGR ' IWHARYE, \WH&RP SIQ VVHFRGIP HIG-GOGG
UMBAGFHWIFDMR LFRERDIRD WHYFRIGR ' LWHARYGMIDM \KDWR DR HSEXW
XQWHHG3UH HUMG 6\RAN DV HIHY/% & ROYHMEBI3U HUHGEVRAN \WHE 6HUIH/% 33U HIMHGE\RAN 7 KH\KDUY
R 6HIHVY3UH HIHG6\RAN SOUYDDH SHAMDHKDYHDEXBWRUSIRQ3UFHR  SHAKDUHDQGDWBAG
YDOHR  SHAKDUH \WHS 6HINVI66\BMGODOH 7 KHEHIHY/%3UH HUHG6\RAN LV HOMBG\R WHFHYH RAR
IXQB/GIOD DDOEGIWHHRI PP XDIYHAYIGHG/DWHIDMR  SHUDQO®P R \WHGHIH %6 6\BMG9 DOH
RJ  SHMDH SD CEGI DOGZ KHGFOWGE WHYRIGR ' IWHARYR WHERP SO RUXSROFRQMHMRD
RUUHE-P SIRQR WHBHIH/%3UH HUMG6\RAN

" LYIGHIB/ROWHBHUHV/% 3UH HIHG6\WRANP D EHSOGE, \WH&RP SIQ LOFDK B GHIVHY R \WKDUW/R
FRP P ROWEFN RAWURXI K DFRP ELCDIRQR FDWK DQG\WKDW/R FRP P ROWERN | SOGLOFRP P RQWRAN \WH
KREHMDOUFHYHDQ® BHUR WKDHWR FRP P ROWRAN HIXCORWH TXRIFONR R WHOIFFXHGAVIGHIY
REHSOGLOFRP P RQWINAYIG-GE WHE&RQMHMRQ3UFH D/GHIQHSEHRZ  7KH&RP SIQ PD PONH
SD P HQNVR GYIGHIE/LQFRP P ROWRFNRQD Ll WHDYHDIHFBQ) SUFHR \WHFRP P ROWHFN RYHWH
ILYHWDEQ) @ VSUHFHIQ) \WHAYIGHIESD P HOADMLY DARUCERYHWHERYHMRQ3UFH + REHYR \KH
6HIH/%3UH HUHGE\WAN KDYHCR YR WKWH FFBWD/BITXLGE. @Y

( DK WKDHR 6HIH/%3UH HIHGEWRAN P D EHFROMWRG DAY WP HDAKRHHBRIROR \WHKRTHUIQRD
QP B-UR \KIWWR FRP P RQUWSFNGHMP IGGE GYIAQ) D DQLP RXQWANCOR RWHWP R L \WH
6HUHV966\BMG9 DOHSOV LU \WHIP RQAR DOIFRXHGAYIGHGY B E \WHWHD CESIFEGI& RYYHMRQ3UFH
HIXOORWHO : $3 R \KHFRP P RQWEFN RQWHWEAQ) @D 1P P HADAD SUAHAQ) \WHRUWLCDOMMXOGFHAM
RUMKEK \KDU/R 6HIE%63UH HIBGEWAN (DK \KIUAR! 6HUIEY/%63UH HUHGE\RAN Z LODARP DIFOD EH
FROMWGROWH P RO DQQYHYIDY R WHRIWLQDOMKOFH@MIQR DQ® EHUR \KOWR FRP P RQWREN
GIMPIQGE GYIAQ D DQOP RXQMNXIOR RWHWP R L WHGEHIN/%G\BMGI DOHSOW L \KH
P RQMR DOCFFXHGAYIGHIG/ B\ E \WHWHD CESOFCEGI& ROMHMRQ3UFH

$Q WHRQRUIDWUWH @D DOQYHYOY RUNHRIWLDOMMHEMR VKK \KDBVR 6HIHV963UH HIHG
GVREN WHERP SI) \KDIKDYHWHUWKWR BGHHP \RP HRUDTR \WHRAMBDAQ) KDWR 6HIH/% 3 HIHG
6VREN I URP 1 XQB/®IDED DYDDEGIWHH RUXSRODABDIV @D VSURIZ UMK QRIFHVR\WHKRTHYR \WH
6HIH/%3UH HIMGE\RAN DADUHE-P SNRQSUFHSHAKDUHHTXOOR R \KHXP R WHB\BAGS P RXQABO
DOLFFKHG DG X QDG A YIGHIE/RQVKFK \KDBVR 6HIHV%63UH HIMG6\BFN

EXEHIXHOAR' HAHP B DVR $ SUO WH&RP SDQ KOG UHFHYHE\MEVUSWROVI RU
KDWY R 6HIH/% 3 HBGEWAN R Z KK ZD/IURP DUHDMGSDW

LFOAQ KDL/ DAD& ROMHMRQ3UFHR SHAMKDHR FRP P ROWRAN [URP \WH
H ROQYHR SWBOGZ DUDONDADY . $3 R SHUSWBOGZ DUDOMIG
KDY 1URP WH(/ 2 & , QMHIRUR Z KIFK \KDUYDAD& RYMHMRQ3UFHR SHMKDH
R FRP P RQWRAN Z DV SXUADHGLQ- DO LQFRMGAURQZ W WHH HPURQDG U MADAROR \KH
(1 2 & 3XUKDHS JUHP HAT KHEHIHY/% 3UH HUHG 6\RAN KDV &RQYHMRQ3UFH/UDQILY | URP R
SHMKDHR FRP P ROWRAN DQGDZ HIKWGDHDIHERYHMRQ3UWFHR SHMDHR FRP P ROWEN $Q
seellize1s) Z DUDQNZ HHIMKHG Z W \KHG HIHY %6 3UH HIMG 6\RAN Z W DZ HIKWMG DHIDIHH HAMH
SUFHR SHZ DUDQADQG DQOEAWRI0 Z DUDQNZ HHMKHG Z LW DQH HAVHSUFHR S
\KOH 6HH1RM

7 KHBHINY/% 3UH HUHE VRN KDV DANXEWNRQSUH HHFHHNDXOORWHIWDMR L R WHWP R

D \WHEHIH/%6\BMGO 0OH SOV E WHIDP RXQAR \KHDIJ U DM AYLGHIB/\KHQ CFFUHG ROVKFK \KDUHR
6HUV9%63UH HIHGE\RAN DOGQRABUYIRA® SOG RU LL \KFK 0P RXQASHAKDUHDYZ RXGSKDYHEHHDSD CEGIKDG
DOWKDBVR 6HIHY/%3UH HUHG6VRIN EHHOFRQMIMGLOR FRP P RQWRENLP P HADMY SURMR\KAK ANXLEDMR)
AVROMRQRUZ LGAQ) XS $ FFRAQI® \WHEHUH/%63UH HIHG RN ITXLEDMR)SH HIHFHDVR $ SUO

ZLK KDWY RAMBRAQ) DQGDWBMS YOOHR DQGZ W CFRXHGAYIGHIG/R zov
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3UB0OG: DUDQV? 6XBHDHMR' HHP B WURKIKS SUO 3UB0G
: DWDQN Z WK 0QH HAVHSUFHR HIFK Z HHH HAMHGFDKBWO |1RU \KIWW/R FRPP RQ
RN O SWENGZ DUDQNVZ HHH FKOQIHGIRU \KOWWR 6HIV963UH HIBGE\RRN GDIQ
SYENGZ DUDQVUP DQQ) RANGEEAQ)  6XBVHIHQAR' HHP BHU WURKIKS SUO
WHUHDMG SDW H HAMG SUBOGZ DUDON Z W 0QH HAVASUWFHR HIFK FDKBWO |RU
\KOWW/R FRP P RQVIEN BN SUENGZ DUDONVRAMBIEQ
© KMH 1 RMEKDUKRTHU: DUDOV? 2 Q$ SUO WHERP SIQ IMKHGZ DUDQNVZ 1\ DD
H SUDRQA@MR $ SUO R SXUKDH \KOW/R FRP P RQWHANZ [\ DOH HIAVHSUWFHR SHU

\KDH\R FRP P RO\KDHRTHYR UHFRUGZ KR OFTXUHGWHURRP P ROWRFNWURKIK WHH FKOQIHR : KM\H

1 RAMV/DOGZ KRHVKOUYZ HH\VEMPAR GAWXSIRU P ROMVSRIV32 D/Z D/AVRRHGD/DSHIEQ

LA LQWHERP ST V) HEDTW SIRG-FMVILBGZ W \KHFRP P IWRQ WH?: KM 1 RMEKDUKREHU

. DUWDQN  7KH: KM\ 1 RMBKDUHKREHL DUDQNVZ LAEHH HAMEGIL \WHZ DUDQMRE-UFRQMAAD

KRIVDDKOW/R FRP P ROWBRN\KAK KRTHURZ HERQWHAEDMR WHERP S0 TV, 32 WURKIK WHCEDMWH

Z DUDQAVH HAVHG DIGWWHORQD L \WHFRP P RQWRFN DABLQYD\GHAL LHG YROP HZ HIKWG DYHIIHSUFHR
SHMDKH 29: $3° RHD WIGQ @ SHIRG WH  7WEQ ' D 9: $3° EHRMHH SIUQ) 7KH

&RP S0 Z LOUBFREGWHIOUYDOHR WH: KM 1 RMEKDWKRTH: DUWDQNVD/R WHS SUO JUDQAEDM
EDHGRODYIAN 6FKROVRSIR)SUAQ) P RHTDGG0 RM&DLR VP XDWRQDIOMY
1RAFHILRP 1DVET2 2 Q$SUO WHERP SDQ UFHYHGDCRIFH WHE 1 RIFH  [URP \KH

1 DT 6\ANO DN/ & 31 DA Z KIFK LOAFDAMG\WDWHERP SO0 Z DYQRAQFRP SIOGFHZ W 1 DT
/IMMYS5XBI D WHO LQPXP YG3UFHS5 HIXLP HW  DAKH&RP S VFBRMQ) BGSUFHIRUW
FRP P ROWIWFNZ DVEHBZ SHMDHIROMHSURMLY — FROHPMYHBMHVE V

SXOQMRLIDA/ MY 5XB F $ WH&RP S KDVEHHQIUQMSD  FOBQEUE
FRP SIDQFHSHIRG RUXQIMY RREHU WH? &RP SIDFH3HIRG R UHIDQFRP SIDGFHZ LW \KH
0 1QP XP YG3UFHS5 HIXUWHP HOV XU \WHFRP SIDQFHSHIRG \WH&RP SO AKIW/R &RP P RQB\RNZ L@
FRQMAHR EH QMG DQG\WDG-GROWH L DT &CBMICD DN, | DAIQ WP HOXUQ) WHE&RP SCOFH3HIRG \WH
BEGSUFHR \WHE&RP P RQG\RAN R/ DARUCERYH SHMKDHIRUDP IQP XP R \MD
FROHPAUHBEMGAV A V 1 DADT Z LOBRNGHWHERP S0 Z W Z UMKDFRQLUP DNRQR FRP SIOGFH
ZWKKHO QP XP %G3UFH5 HIXUHP HONIGG\KHP DWLIZ LOEHFBRG

I WHERP S LVQRAQFRP SIDFHE. 2 AREHU WH&RP SI) PD EHDIRGGDVHRG
FOBOEUE FRP SIOGFHSHIRG 7RTXON\ | RUKLY DEAURIONP H \WH&RP SDQ Z LAEHUTXLHG\R P HAAKH
FROMXHG @AM WHTXLUHP HOWVRUP DUNHAYDOHR SXEQF® KHIB\KDUHY DG DORKHULQMWIODNY \WIQELB/1RJ
\WH1 DT &CBMB0D DNAZ WWHH FFBWROR \WHO LQP XP 94G3WFHS5 HIXLHP HOWOGG Z LEGHHGWR SURVLGH
Z MWD QRIFHVR 1 D/ADT R IWIQMMWR U DLOFRP SIDCFHZ W \KAK UHTXULHP HOBKUQY \KFK HFRQG
FRP SIDFHSHIRG

| WHERP S0 GRVCRWIHI DO FRP SIDGFHZ MLQWKH DERWHG FRP SIDFHSHIRG YV LFOGQ) D))
H WMRQAKDAP D EHIWQAMGE. 1 DT RULL MISSHIWAR 1 DGOTIVME | \KDANHERP S Z LORAEHCEGIVR
PXUHWHGHIAHR R \WH&RP SDQ. LVRKHZ IVHQRMDILEG! 1 D/ADT Z LOSIRVIGHRIFH\WDAWHERP P RQ
6VRAN Z LOEH\XEWMAMR GHDNGY |URP \WH1 DVGDT &CSMIOD CUNHAG VAWDAP H \WHERP SIQ P D CBSHIOD)

KFK GHIMIY GHMIP LODNRQVR D1 DEDT KHOWQIVSOGHD

7KH&RP SO0 LOMBARFRAUMDAAO P RARMHFBRIQ) ELGSUFHI RUWERP P RQG\RAN DG LVIQWH
SURFHWR FROUGHIQ) YDURXYP HDAKUAAR UARYHWHCH IAHR DG UHIDQRRP SIOFHZ WKWHO QP XP %G
3UFHS HIXUWHP HA RZ HYHU\MHHFOQ EH QR DAXUDGFHWDAWHERP SOQ Z LOEHEG\R U DQRUP DQEQ
FRP SIDQFHZ W \KHO LQP XP 94G3UFHS HIXULHP HOARUDD. RKHUL DT QAN \WEEG/ \WDAL DT Z LaD
JUDQMHERP SO D) H WMRQR WP H\R U DQFRP SIOGFHZ LWKKHO LQP XP %4G3URH5 HIXUHP HOARU
D0 RAHUL DT XY BIXLUHP HOV RAKDATD \KFK CESHIORWH 1 DWEDT KHDUQIV SIGHY. L@BH\KFFHM XO
DVOBSIFCE®! 6HHOBR1 RM
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, WP 2 WHJ( [ SHOHR , WXDQRHDQG'  IMMEXWRQ

7KHIRTRZ LQJ LVDQHWP DMR \WHH SHOAY DOR Z KIFK DHVREHSOGE WHUILWEQAMKDAZ HP D
LPUQFRQGHRANRDZ WK \RHVHRXUMIVEHCQ) U MMB G KHIE

$PRXQWHWR
3DLG

6( & UWIDARY| HH == C)
$ FFRQMY 1H/DQGH SHHY

/ HDOHVDEBH SHOH/

0 INFHIDIGHRXVIHAVDQGH SHOHY BE3@
7RED >BEB@

WP, QG QUIFDARQR ' ILHRRYDQG2 | ILFHW

6HAURY R WH* HHIDRRSRDIRY/ ¥ R WHE\BMR ' HIOY DUHSHP LWDFRSRIDMRQVR HIP DM
WHSHIRIDOITEMV R QUARYR DFRERDIRQVR WHFRSRUIDIRQ RUMWARRNKRTHY | RUP RHEY @P DI/
IRUDEUFK R 1LGADY GAV D/DALHARUH A-BWRUBAH/R WHALHRRIVGAW R G DOV RWH
FRISRIDARQRUWMRANKRIEHY CRWRURP IWIRQVQRADJIRRG | MW RUZ KIFK LOYRYHLQAQINRICP VFRQGENRUD
NIRZ Q) YIRDMRQR DAOZ. DAKRU) DARY/R WHSD: P HQVR DAYIGHIGRUDSSURYDCR DVIFFN WEXUADHRU
UHEP SIRQIQYIRDIROR ' HIZ DHFRSRDMOY. RUIRJIQ) WIQIRMRY | RP Z KIFK WHGLHARUGHIYHG )
[P SURSHUSHYRIDCEHH IW2 XUFHWIFDMR LFRISRIDARQZ L@SUIRMGH\WDACR GLHARUZ L@EHACEBGI\R XVRU
RAUMBRNKRTHY 1 RUP RHBY GP DIV RUBUIRK R 1LGADY G/ DYDALHARU \WEMAARWH\CP H
H FHBWR/DVGHRUEHGIERYH :  HOORH SHAWR P DQEQWEEGLQKUIDGFH SRIFLHAKDSURVIGHFRYHIIH

R RUGUHRY DGR | LFHY DI DQMRWOIMQ) |RP FIIP VP DEHE, UDRQR EWIFK R GAV RURKH
ZRQJIXAANDG  \RXVZ LK UASHRARLQG-P QUIFDNRQSD P HQNZ HP D P ENHVR\KFK R LFHY DG
AURRY

HARD R \WH* HHICRRSRDIRY/ ¥ R WHE\BMR ' HIY DHSURYLGAAKDADFRUSRDERQKD/AKH
SRZHARLQEP QI\ DAURRURILEHU HP SR HH RUDJHQAR WHFRUSRUDINRQ DG AHMBQRMHUSHIRQAHYIQ) DV
WHUTDXHAR \WHFRSRUDIROLQ UHDMAG FCSCAMY DIDQMW SHOHY LGFOXAQ) DNRCH VITHY  MGIP HQW (1GH/
DOGLP RXQNVSOGLOHNBP HIVCRXOW DG UDRIED LRXUWGE WHSHYRQIQFRQGHAIROZ W DWUHDMHG
SHIEQ) RUFRP SBIMGCRNRY \MWRUSURFHHEQ) \R Z KLFK KHRUMKHLY RUM\KU-DMHG\R EHP CGHDSDW B\
UWDRQR \KFK SRIMRQ Ll \KFK SHYRQRMGLQIRRGI MW DG LQDP DOGHKHRMKHUDRIED EHIHVHG\REH
LORUCRNRSSRVGWR \WHEHQAMIVR WHFRSRIDINRY 00 QD) FUP LOOIDRAMRQRUSIRAHHEQ) KIGQR
UDRIEGIFDVHWR EHIHYHKLY RUKHUFRGBAWZ D/XQIY | XOH F-BWRDMOWHFDHR CRIRQVEIRIKR RULQ
WHUWKWR \WHFRSRIDIRY LGP QULFDARQLY AP MAG\R H SHOHY LFOGQ) DARCH VI HY/ DRAMOD 006
UDRIED LRUWHEE \WHSHYIRQLOFRIHRANRDZ W GH HOHRUMARBP HOAR \XFK CRIRQRAMIG QR
LQE-P QU LFDMRQ\KDOEHP DGHZ W ASHRAR D) FIP  [WXH RUP DIMUDAR Z KUK \IFK SHYRQ\KDTKDYH
EHHQ DG H\R EHACEGIWR \WHFR SRUDIRQXQBW DG RQD RWHH \WOAKDAKHE RXUWWR &KDGFHY RURKH
DOVAFDMY FRAVEHMP LAAAKDAGASWMWHOGXAFDIROR (CEOV BWQYLZ R DOR \WHALURP WIRH/R
WHFDH VKK SHYRQLYI DL DOGUDRIED HIMBGWR IQEP QUV I RAVKEK H SHOHYZ KIFK WHERXWR
SKOFHY RAKFK RKMHUFRXUWWKDEIGH-P SURSHU , QOGAMRY \R\KHH \WAKDAD SUMHARUI P HUGURRURU
RILFHUR DFRSRIDNRQKDYEHHQVKAFHM XCRQWHP HIWRURKHZ MHIQGH HOHR D) CRIRQ \KWRU
SIRFHHAQ) GARUEHGIERYH RUFDIP  WKH RUP DAMUWHHO  \KFK SHYRQ\KDOEHLQEP QULHG IOV
H SOV LGFOGQ) DNRICH VI H CRXDED DG UDRIED LRAUGE KK SHIRQIQFRQGHARQ\MHIZ WK
([ SHOHV (FOGQ) DR VITHY (GPABGE. DOR I IFHURUGUHRRUIQGH HIBQ) 0) AYIOFUP LD
OGP LQVADAYH RULQYHAN DYHORIRY \MWRUSURHHAQ) P D EHOGYOR-GE \WHFRSRIDIRQXSRQUFHSR
DOXQEHMINGY B\ \XFK SHURQWR WD \XFK CP RXQA A/ XGNP DD GHMIP LGHGWDAKAK SHIRQLY RV
HMYBGWR LGP QIFDIROE. WHFRISRDRQXQGUBHRAIRD R \WH* HHIDORRSRIDIRY/ [Z R \WHE\BMR
" HIY D 2 XUDP HIGHG QG UMBAG FHWIFDMR LOFRSRIDIRQZ LASURYIGH\KDAZ HZ LAODVRKHI XTIV \MOW
SHP WGE @Z LQEP @I\ D) SHYIRQP DEHRAKUHDAMIHG\R EHP DEHD SO WK DQCRMRQRUSIRAHHAQ) B\
UWDRQR WHI CRAKDAKHRNKH RUKLYRUKHARKERY RUQMABAM 1VRUZ D/RUGURRURUR | LFHURVHYH/RU
HYHGDAIQ RAHUFRSRUIDIRY SONGHIKLS NRLQWHMUH WKWRURK-UHQM SUMVHLQDMP LUFDSCAMW RUDY/OD
HP SBR HHRUDJHQADARXUUHIXHAMGFOGQ) VHYLFHZ W UAGHRAR HP SE HHEHH VBDQVP DQEIGHERU
\GRQRIGE XV DIOQW
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H SHOHY LFOQQ) DARCH VT MGIP HOW [LGHY SHIDGMY DG TP RXQIVSIGLOVHMBP HOMPXUWHGLO
FROHRINRQZ LW \WHLQYHAMDINRY SUHSDUDRQWR GH HIG RUGH HQHR \KFK CRIRQ \WWSURAHHAQ) RUFTIP

+ RZ HYHJ Z HOHQRAHNUHG\R LGP @I\ RUDGYDGRHH SHOAVIQFRQGHRANROZ WMD) CRIRY \KMWSURFHHEQ)
FOIP RUFRXQMFDIP IQUWDAGE XVRURQEHKODR XV 2 XUDP HG-G DG UMBAGE O VZ LOSRVIGHWDAZ H
ZI@QEP QI\ DYGKREKOP GWHIFK SHIRQZ KR Z D/RULYDSDMY ROKUDMIHGR EHP DGHDSOW \R Q)
DAIRY VKMWRUSIRAHHAQ) B\ UDRQR \WHI CRARDHRUMHLY RUZ D/RXUGLHRARURUR [ LFHJ RUVRUZ DV
\VHYLQ) DARXUUHTNXHWAQ DVP LOUFDSOAW R DCRKHUFRSRUDIRD SDNGHIKLS NMRQAHMUH WKWNRURHL
HOMSUMH LGFOQQ) VHYIFHZ MW UASHAWR HP SER HHEHH IVBD0Y Z KHKHAKHEDLYR \KFK DRERQ \KWRU
SURFHHAQ LVDQOAIRQLQDQR! | LADCFOSCAN D/DARARURIR IFHURUQD). RMHUFCSIAW Z KBIVHYLQ) DVD
AURRUR RILEH VR \WHI XCWH] WOADAKRU] HGE\ WH' HDZ DuH* HHDORRSRIDIRY/ [ DIOQMID

H SHOH CCEOV DEGEW LFOGQ) DIRCH VIHY MGIP HON 1LGHY (5,6 H FVHVE BV RUSHIDIWYDOG

P RXQNSOIGLQVHMBP HQVUBDRIED LGRXUMHERNATHIGE KA SHIRQIQFRQHRANRDZ LK VKK CRIRD \KW
RUSURHHAQ) DOG\MVLGE-P QULFDNRQFRQMXHY D MAKFK SHIRQKDYAHDHGWR EHOQR | IFHURUGUHARUDGG
LQUANRWHEHH IWR KK SHYRQIVKHLY H HRXRLY DG D LQWDRLY 7 KHLQG-P QU LFDNRQUIKWDBR
LFOGHWH UKW HHIDD R EHDGYDIRHGH SHOAY \KEMAMRDD. XQ@EHWING UIXUBGXQEU  HIZ DM

* HHIORRSRDIRY/ ¥ DOGWHUIKWHHDD R UFRYHUH SHOAARHIRFHOQLIQEP QUFDIRQFDIP RAR
GH HIG\GHA LHG\KIWZ LW UASHRAR DGYDRHVR LQG-P QULEDARQH SHOWY

, WP 5 HHOMDBVR 8 QUHIIMMHG 6 HRXUMHY

7KHIRBZ 1Y LVDGAFUSIROR WHVHRXUMEYZ HVRTSZ MLQWKH SDASRUHH\ FDWARDAZ HMCRABD MAMUG
XQEHNHBHPUMEVS FWV7 KHQ®P BHUR \KDU/R FRP P RQWIRAN LWAHG RUMKCEGILQHIFK \MDQLANRY DOGWH
SUFHSHMKOUHR FRP P RQWIRAN LQHTAK WEQORIRY KDVEH-QDOWRG\RILYHH I HPARWH | RURGHUYHYH
WRFN\SIWR \WHFRP P RQWRFNWDAZ DvHI HRAGRQO D

,Q0 DK Z HMKHG Z DUDQMR SXUKDHDQDIJUIDMR \KDUWR RXUFRP P ROVIBFN Z W

DQH HAVHSUFHR SHMKDUH DvDI HHI RUSTFHP HAD) HQNHYLFHYLQFRQGHANRQZ W WHH HRAROR
WHELOHYE / R

VHEHOQSSUIO  DQG) HEUW ZHMKX-G\R  QZ DIGH LMY LAY XQUHRXUHG FROMME®!
SURP IMRY QRMVIQWWHDIJ U DMSUCFRLSDOCP RXQMAR DOGZ DUIQMR SXAKDHDQDIJUIDMR XS
W \KDUR RXUFRP P ROWRN EDHGXSRQDO DK OP HYEP HOARWHZ DUDQMR KDYHDQHZ
H HAMSUFHIL HSDV  SHAKDH  3UHYIRX® \KHZ DUDQIWVKDG DQH HIAVHSUFHHDXOOR WHSUFHSHU
\KDLHDIZ KLFK RXUFRP P ROWRAN Z DAR EH\RTBLORXULQWIOSXECF R IHIQY , Q0 DUFK ZHDIBHEZ W
RHIOMEMRH FKOQHIW  FROYHMEGISURP IMRY QRMZ W DSUGASIOMP R IRUD
FROMUNEBISURP IWRY QRMKDYLQ) \WHWLP VR WHFRQYHMEBISURP MR QRM/IMKHGERRHHDO0 DK
DG-XH — QVPAMWHGEHBZ 2 Q2 AREHU DOR \WHXQHXUHG FROHMEBISURP IMRY QRAVZ HM
H AOQHS FRQMIHAKSROWHFRQXP P DIROR WVRIHIQ) [RU \KOUR RXUFRP P ROVIBFN

YHEHDO DBWK  DQ5$ SUO ZHMKX-G\RQGHQZ DOGH MM LOMIRYXQHXUG
FROMMEBISURP IMRY GRMVIQ\KHDIJ U DMSUGA.SITP RXQIR LFOQQ) \KH BV
CFRUHG | HV DG LOMMAVMEQ HIFGI URP WHQRAVIMK-GEREHDS$ SUIO  DQ5) HEUA@Y 2Q
1RHPEU DOR WHXQHXU-GFROMMEGISURP MRY QRAVZ HIHH AKOQIHG FRQI HKSROWH
FRQXP P DIRQR WIVRIHIQ |1RU \KOUW/R RXUFRP P RQWRAN

YHEHHQO D DG XMWY Z HIKKHER | RXUH] LA LOYHURLY XQUHXUHG FRQYHWED

SURP IMRY QRMVIQWWHDYJ U DMSUCFLSDOCP RXQMR 2Q2 RREHU DOR \KHXQHXUG
FROMUNEBISUR IMRY QRMVZ HIHH FKOQIHG FROMY HWXSRQWHFRQXP P DIRQR \MVRIHIQ) 1RJ
\KOUR FRP P RQWRAN DQG SUHEG Z DUQNR SXUKDH \KOUR RXUFRP P ROVIBFN

YHEHDSXIXW DG HHPEHU ZHMKXG\WR  H MY DIEQHE QMR XQHXB G
FROMUNEBISURP MRY CRMVIQWHDIJ U DMSUCRSDOCP RXQIR DQGZ DUDDNR SXUKDH
\KOUR RXUFRP P ROWIRFN Z W DQH HIAMH SUFHHTNXOOR \KH SUFHSHKDUHDAZ KLFK RXUFRP P ROWBNLY
\RGBLOWLYR | HIC WWDATUHH HIAMEGHIURP WP HVR WP HOQGWD/Z LCDOR P DOEDRUD H HVHRODFDKGW
EDAV/Z KHWHYROP HZ HJIKWGEDHDIHSUFHSHMDHR RXUFRP P RQWRANRHD @ SHIRGUIFKHY

R WHH HAVHSUFH
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YHE HHD- QDY DGSSUO  ZHIMKGWR  LOMHKRLYSURP IMRY QRAMVZ W DFFRP SO LQJ

Z DUDONUIMQ) DVRECR $VR $3UO DIDRHSURR IMRY (RMZ HHH AOQIHG
FROIMIHQAKSROWHFRQXP P DIROR WVRITHIQ) |RU \KOUWR FRP P RQWRAN R Z KIFK
\KOU/Z HHVR DUHIDAG SDW 05 SUWBNGZ DUDQNWDAZ LAFRQYHWOR FRP P ROVREN LOWHI XUUH\R

QY DVWHKRTHIKRID/GWNDD R RURXMBOAQ) WHAN 7 KHZ DUDQNOFFRP SO0 LQ) WHSURP IWRY
QRMWZ HHWP LODAMGDVDUAKOR \WHQHIRMDAGH FKOQH

,Q) HEUOW ZHMKGWRWH  WANKRTHYR 7KIONGQ) 7WHHESIUW |, F DQDIJWIDMR
\KOUW/R FRP P RQWRAN LOFRQGHANRDZ W RAUFTXAMMWROR 7 KIQNQ) 7WHBSILW EDHGRQDQH RMDMS SUFH
R SHNKDUH Z KUFK LV AXEWFVMR DVIKH XS SIRYIMRQWDN SIHGRO$ XIXWY BEXVWE D/

VEHXOO H WE-GIQ6FHMP B \RWHSUFHSHAKOHR RUQIWIOSXETE RIHIQ) U GZ HJ GHAR
D) [P RQNSOG\R AWHIMYZ KRH HAM-GWHUGWHOMY WKW LI O TP RQAVSOG

EXEVHIXHOAR 1 RYHP BHU ZHVHNBGZ W RHR WHWNUHH7 76 QWHMYDOGZ HVHARH
WP DQQ) IR AWHIMYAWHWEMRLD UNXLHGSD P HWR | HY DG GRAXP HOBINROVR DWP SR Z IQGGRZ QWKH
AWHOMYSURHY 7KHUWIMRLO UTXUGWLY @ UMEZ SHIRGIRAMRHR | HY SDAHGRQ- DAY
DMIZ KIFK Z HUHFHYHE RHUASRQHREMANY VRWHRIHU: - KLBIZ HEHIHYHWHP DAL EHFRFOGG
WV XEFOOUXQEH2 BIRQ@EZ. KRZ \KFFHMXOAH Z LEHIQVKFK DIWP SMGFHWHUYEY. SHIRGKDYSDM-G
$ VDUAKOR GHAIY) RXVMAHLP RXQABDGWR\KAK GWHIMYI URP \KHP DNHXS SURYIMRQVR RAUCFTXMANRD
DIUHP HZ W WHUP DQQ) 776 \KDWKRTHY Z HDXXP HZ HZ LAOMKHWHUP DQQ) 776 KDHREHY DD
DEAURID \KDU/R RUXQUHIMALHG FRP P RQWIRAN Z KLFK Z LATEH\KEMPR GRFNXS DI UH-P HOMKDAER
QRNDEBZ. \KFK \KDUAAR EHVRTS XQICD WMWHRHKXQRMGDGHIKW @D DOQYHYOY R \WHEMR \WHU
JUDQMV7 KHIUDQIY R \KFK KO/ AKDEIRAFXUDNMARLY/R | HIQY EHARP HYH | HRYHDAMLZ HKDYHEHHDDOYMHG

B RAMGHFRQHOKDAKHUMN R DAWHOARSHIQ) \WHP DWUKDYSDIHGRULY QR DMICD

2Q-XH Z HFRP SBIMGDSUYDMSOFHP HQAMRM] CFRUHAWGLOHARYR CODIJUIDMR
\KDUR RXUBHINVS &RQYHWE®BI3UH HUMHG6\BN DG Z DUWIOMR SXUAKDHDQDIJUIDMR
\KOUVR FRP P RQWRAN | RUDQ DI U DMSXUAKDHSUFHR R ZKFK ZDVSOGIQFDK DG
ZD/SOGE WH\DBIDQGWIQIHARXVR DQDIJBIDMR  EDUHYR SUP LXP DIHSZKMH Z W
DQDYHIIHYDDHR SHEDWO

,Q-XH WH2 SIRQ&RP P IWHR RAVROGR ' IHRRYY OG5 WAAMPAG RN XQWAR
DODIJUIDMR  HP SR HY QUHARY DG FROXGEQNVZ LW DI U UIAYDOHR SHUXQWBXFK ARG
URENXQWZ HHMKHGSXUOUBOOAMRRU  ( TXW, HOYH3 @D

B HHD-XCH DG6HBAP BHU Z HFRP SBIMG DSUYDMSOFHP HYAR QCHIFFUHIWNG
LQHIRYR DQDIJWIDMR \KOUVR RUBHINVS &RQYHWEBI3UH HUMHG 6\RAN DYG Z DUDOME
SXUAKDHDQDIJWIDMR \KOUVR FRP P RQWRAN | RUDQ DI U DMSXUAKDHSUFHR R
ZKIFK Z D/SOGIQFDK ZD/SOGE WH\DBICOGWIIHARXVR DQDIJBIDMR
EDUHYR SUP XP DIHSZ KM Z W DQDYHIIHYDOHR SHUEDWD ZD/SOGE WH\DBIDG
WDQMHARXVR DQDJJUIDMR  EDUHYR SUP LXP DIHGZ KM Z W DQDYHIIHYDOHR SHU
EDWDDG ZD/SOG\RXVE, WHFDFHIDMROR RAMBQEQ) L[QEEMIHN

QIRHMPEH)  ZHARP SBMGDSUYDMSORHP HQAR\E R CFFUHAWGIQHIRYR DQDIJUHIDMR
FRP P RQZ DUDQNM\R SXUKDHFRP P ROWRFN Z W DQH HAVHSUFHR SHMKDH 6XFK FRPP R
Z DUDONZ HH\RTS| RUDSXUAKDHSUFHR SHUFRP P RQZ DUV

VI HHD- DY DQG-XO Z HFRP SPIMGDSUYDMSORP HQWR  CFFUGAWGLOMIRLYR
DODIJUWIDMR \KOUAVR  RXUBHUIHY% & RHWEGI3UH HIFGEWEN 6HUHV963UH HIBGEWN  Z 1\
AHVRQIOMIRLY BFHYLQ) QDI WIDMR Z DUDQMR SXUKDHFRP PROWRENDN  SHAKOUH
LFOAQ) R \XFK Z DUDQMRDUHIDAGSOW  OG Z DUDQMAR SXUKDHFRP P RQREN DV

SHMKOUH | RUDQD)J B DMSXUKDHSUFHR R ZKIFK Z DVSOGLQFDK
ZD/SOGE WHH FKOQHR DQDIJWIDMR \KDJWVR 6HIHVS 3UHHIHG6\RANDQG
UHDMAG Z DUDQNMR SXUKDHFRP P RQWRAN | RUDSXURKDHSUFHR SHAKDH 006 zDv
SOGE \WHH FKOQYHR SUH SOGZ DUBQMR SXUFKDHOQDIJWIDMR \KOWW/R FRP P RQWRANIRUD
SXUKDHSUFHR SHAKOH
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* XU \WHTXOMUHIEHG- XCH Z HIMXHG DGR DQDI I BIDMR \KDUWVR 6HIHV%
3UH HUHG6WRAN DOGZ DUDQMAR SXUFKDHXS \R \KDWWR FRP P RQWRAN VR CFFHAWGLOYHWRLY | RU
DIJUIDMIURWSURFHHG/R CBSUR LP DAD

2 Q% XIXW Z HSOGLQI XKHIBSR P DAD P LORQR SUHASICDQGOBSIR 1P DAD

P LARQR CFRXHGLQAMIGG HH/SD CEGIRQRXUMAXUHG BRI URP BLOYHYIEZ. &UHEVBDNGHY/ 3 B\ WH
SD P HMWRGIOHYLLY &UAVBDMHYR 59K IPDAD P LARQR WHQHABRHB/R \WH\DBIR \WH3UH
) XQEHG:  DUDQNVDQG\WHIMXOFHR DZ DUDQAZ W DQH HAVHSUFHR SHAKDUHWDAYH HAMEGIR
SXUKDHIQDIJWIDMR \KOW/R FRP P RQWRFNDARHFDM-UR D \WHADMRQZ KIFK \WHFRIQ)
SUFHR RXUFRP P ROWREN HDOWRUH AHHB/ SHMKOUHRU E \WH\KUH P RO DOQYHYOW R \KHZ DUDOW
DXOFHGDM

YHE HHD-XO DOG$ XIXWV ZHVHABGLSSIR IPDMD P LGIRQR WIGHSD CEGVE
WHSD PHQWR [BSUH IPDMD P LAIRQIQFDWK DOG\WHIWKDFHR Z CUDQVZ W DQH HIAVHSUFHR
SHMKDUHWDAILHH HIAMEGIVR SXUKDHDQDIJ WIDMR \KOUWWR FRP P RQWRAN DAKHHDMHUR

D WHEMRQZ KIFK WHFRMQ) SUFHR RXUFRP P ROQWRNHDOWRUH FHDY  SHAWDHRU E \WHWUH
P RQN DQQYHYOY R \WHZ DUDQAAKKOFHEIM 2 QS XIXW Z HVHAVBG D\MDGHSD, CEGILQ\KHLP RXQV
R PLORQE WHSD PHOWR LQFDK DIGWHIWKDFHR DZ DWEQAZ W DQH HAVHSUFHR
SHAMKDHWDAH HIVEBIVR SXKDHXS R \KOUWWVR FRP P RQUWRANDAKHFDMUR D WHADMRQ
Z KIFK \WHFBMQ) SUFHR RXUFRP P ROWERNHDOORUH B/ SHMOUHRU E WH\MUH P RON
DOQYHYOY R \WHZ DUDQAARKOFHEDM

2 Q% XIXW Z H\RTGBLQD SUYDMSTR-P HYMR QAR DCDOG CFFUHAG LOYHARLY SUH | XQEHG
Z DUDON WH33UH) XQEH5: DUDON  \R SXUKDHDQDIJ WIDMR \KDWWR FRP P RQWREN DD
SXUADHSUFHR SHUBUH) XQEHG:  DUDQM RUDQDIJ U DMSXUKDHSUFHR PIARY 2 | WH
\RID P LAIRQSXUKDHSUFHI RAMH3UWH) XQG-G:  DWIQN P LAIRQZ DVSOGLQFDK P LERY
Z D/SOGIQWHRY SFRXUHR WEEGFROFRP PRI WHHIMGWRD/86' & EDHGRQDSXUADHSUFHR
SHB6' & DG PLARZ DVSOGLQ |, 3 VNHYY Z KIFK Z HHYDOHS ! RUSXSRMVR \KFK RITHIQ) DV
L UGBUIMQMI D  GVFRXQVURP WHFBMQ) SUFHR 3 VINHQVRQS XIXW D/USRWAGE
&R DNHECSFRP  IQWHFDHR \WHE\RY &RIH&RQMEXRLY DvGH IGHSLOWH\KEVPUSINRQ DI UH-P HOWI RU
WHRIHIQ) 1L UBUAHY DQCSSIR IPDAD  GVFRXQVURP \WHFBMQY SUFHR |, 3 \RNHOVRD
$XIXW D/WSRWGE &RQ DNHASFRP  IQWHFDHR 6WRY ) RXQEDIRY RU LLL WH
UBRWGFRIQ SUFHR ,3 BNHVROS XIXW D/USRWGE &RQ) DNHESFRP  IQWHFDHR DD
RMHUSXUADHY , QFROMGAIRDZ W DGR HIAXSRY \KFK SUYDMSTOR-P HQV \KDUWVR 6HIHV%
3UH HWHGEWANZ HHH FKDQIHGIRU \KOUWVR FRP P RQWRAN DG Z CUDQAMVR SXUADH
\KDUVR FRP P RQWRANZ WK DQH HIMVHSUWFHR SHMKDH

7KHR1HY \DBVOQGMKOF/R XM/ QMG CERYHZ HHGHP HGH HP SWURP U MADMRQXQGHU
6HARD D R \KHEHPXUMAY/S PARUS HIXOMRY'  SURP X DAGWWHIKQE-UQWDAKHIWXOGFHR \HRXUMEY/
AGRWQYRYHDSEIF RIHIQ 7KHUHFASHOVR \KFK VHRXUMI/IQHTFK R \RHHWIQRARQY U BUIAHOAGWHU
LQMNRQVR CFTXUHWKHVHEXUMEY | RULQYHUAR HYEXUSRAVRID DOGQRAZ W DYLEZ. \R RUI RAVIBILQFRQGHAIRD
ZLNOQ AWIBMRQWHIR 7 KHRIHY \DBVOQGLMXORVR \HRXUME/QMMGCERYH Z HHGHP HGH HP SW
IR WIMADNRQIQUAIDGFHROGHAMRD D R \KHBHRXUMA/S PR XB!  SURP XODAMGWHIKQGLUD/
WEQUERNRQY SXUXCOAR BHH VSDI0Q/ DG FROUPW U \R FRP SHODIRQDVSIRIG-GXEEHE XB  7KH
UHASHOVR \KFK VHRXUMIYZ HIHRXUHP SR HAY QUHRRLYRUERCD| LGHFRQUKGIION DG UHFH YHGWHVHEXUMEY
XQEHURXUHDAW LOMHOAYHSDOY $ @KHI RFIRQ) VXM DUHGHP HEUAKUEMG VHEXUMEV | RARHG HRXUMEY
$ FVBXUSRHY DG CESURSUDMGI HIBYZ HIHD L HEWRKHVHRXUME WXHGLOVKAK WIQLRANRQY

WP ([ KEWDGG) LODQRDOBVBM HBFKHEXGV
D ([KEW

7 KHH KIEWAR\KH U ADARQEBIM HOATUH QMG LQWH( [ KIEWQE  DAFKHGKHMR DG DM
LFRERDME U HHIFHKHHO
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E ) LDGADOMIAP HYBRHSGY

1 RILCOADOXTAP HOVKDYHEHHD! LOGXQEHMVM-RIRQEHFDAVHWH  DHHWHUCGRABTXLUG GRW

RUBHDX\VHWHLQ RIP DINRQ UHTXLUHG LY LARXGHG LOWH FRQRIEDMG | LADCH DOV HOVRMWHCRMY
\WHHR

WP 8 QGUANQIV

, QIR DUDVLQG-P QU LFDARQ! RUCCELMNY DUMQ) XQEHAKHEHHUMEVS FAR DVCP HY3HG RUKH
GHXUMEVS FAP D EHSHP IWKGVR GLHARY RN LFHY DG FRQURIG) SHYRQVR WHUHI ABQABX S XCQAR \KH
IRUDRQ) SURMMRQY RURKHZ [VH WHUH MRBQMDY EHHQ DGYVHG WDANQWHRSLQROR WHBHXUMEYDQG

( [ FKDQIH&RP P IWIRQVXAK LGP QU LFDIROLY DI DQWEXETF SRIF D/H SUWHGLOWHS PADQGLY \KHMH RUA
XCHIRAED! , QWHHYHIAMDADROP | RUGEHP QU IFDIRQDIDOQWNKAK CCELONY RMHAKDOWHSD P HAR
WHUDIMOAR H SHOMVIGRXUWHGRUSOIGE DALHARU R | LFHURUFRQARTI SHYRQR WHUH MABQAQWH
KFFHMXOGH HQHR D0 CRIRQ KWRUSURFHHEQ)  LVDRHIMGE. \KAK GUHARU R IFHURUFRQIRTG) SHIRQLO
FROCHANROZ K \WHVERXUME/EHGQ) BIIMAMIHG \WH U DQIZ LD XQBWLOWHRSIGROR IWFRXQHOKHP DU
KDVEHQVABGE, FROURIGY) SUHFHEHQAKEP VR DFRXWR  CESURSUDMMUMGFROWH TXHIMRQZ KHMHNKEK
LQEP QILFDIRQE. MWYDIDOMEXEDF SRIA DvH SUWHBLOWHS PADQGZ LMEHIRYHOHGE. WHILGD
DOWAFDIROR VKK L\AKH

7 KHXQEHMI GHB U IMABQAKHIE. XQEHINHY

7RILG! GAUQ 0 SHIRGLQZ KIFK R I HYRUMIBYDHEHQ) P DGH DSRWH | HARYHIP HIGP HQAR\KLY
U DNRQEAP HON

L 7RIGFOGHD) SIRGRM/OGIP HIEP HOVUTXUBGE VAIRD D R WHGHRXUMY
$AR

L 7RUGPAQWHSIRSFM/I) | CAVRIHYHIVDUMGQ) DWLAHH | HAHEMR \WH

U ADARQ TP HIWRUWHP RANIHFHVERWH | HRYHDP HP HQWHBR  Z KIFK

LQAYIGDD RIQWHDIJUIDM U-SUAHNDI XQEP HOBORKDQHIQWHLG RUP DERQVANR W LO

WHUD ADAROWIMP HWL RE LMKBIIEQ) WHIRMIRQ) D LRUDHRUGHFUDHIQYROP H

ROVHRXUAMYRIHIG I WHVRBOERUYDOHR VHRXUMIVR [ G Z RXGB QR FHHG\WDAZ KLEK

ZD/UIIMAMIG DJG0Q GHYIDIRDIURP WHEZ RUKLIK HIGR \KHHXWP DMGP [ P XP

RIHIQ WYHP D EHWHGRMGIOWHIRP R SIRGHRMYI LBGZ W WHERP P LWRQ SN

W5XB!  E U IQWHDIIWIDM WHRKDQ H/LQ YROP HDQG SUFHUSUAHAR P RHWDD
FKDQHIQWHP [ P XP DIJU-IDMR | HIQY SUFHVAWR W LOWWHS & DBXMIROR

5 FILMADIRD) HH \BEGILOWHH | HAYH U ADARQ WBAP HOV

UL 7RIGFOGHD) P DAUDOQRP DIRQZ W UASHAARWHSDOR GWIBMRRBUHRAD
AVFRHGLQWH U MDNRQWITAP HOARUDD. P DMIDCADQIHWR \XAK LQ RIP DARQLOWH
U DNRQTAP HON

7 KDMRARHSXSRHR GHMP 1QQ) DO CCELOWN XQGHMWHBEHXUMAVS PR HOPK \WFK SRV
HIHAYHDP HYEP HNKDTOEHGHP HS\R EHDQHZ U IADARQWEAP HAHIGY RWHVFRXUMEY
RIHMGWHHQ DOGWHR IHIQ) R XA VHRXUME/ DAKDMP H\KDTEHGH-P HG\R EHWHIQANICERD
ICHRIHIQ WHIR

7RUP RYHIURP UWIIMADARQE, P HIQ/R DSRWAH I HARYHIP HYEP HOADQ. VHRXUMIVEHQ) WIIMMBG
Z KIFK WP DIQXQRTE DAWHR | HIQIVAMP LCDIRD

7 KDMRAHSXERHR GNP 1QQ) CCHEON XQEHMH6 HRXAUMH/S PAR \RDQ SXUKDHJ

L (DK SIRGHRMVDQGVEHTXHOAZP HIEP HOWHAR I LOGE, \WHUH MADQASXIXDQR
5XB  E  \KDOEHGHP H\REHSOWR \WHUH VADIROWEAMP HDVR WHEDM\KHI LOG
SIRG-FMVZ D/GHP H3SDWR DGLGROGHGLQWHUHI MADNRQ AP HOADQG

L ( OFK SURGHRMVDQGVEHIXHAZP HIEP HONHMXUHG\R EHI LOGSXOKOQAMRS XB E
E RJE D/SOVR DUIMDIROWEM HWQUHIDFHROS XGB! % UHDIY RO
RIHIQ POCHSXWMOQMRSX® D L YL RJ[ IRUHSXERHR SIRIGQ) WH
LQRP DIRQ
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UTXAUGE VAIRY D R \WHEHRXUMIVS PR \KDOEHGHP HS\WREHSDWR DG
LFOG-GLQWH U MADMRQWEIRP HND/R \KHHUDHUR \WHEMKRK IRP R SIRSHRMVLY

| LLKAKVHG D WAUH [ HARYHZHW RAKHEDMR \KHI LIWFROUIAAR \DBIR HRXUMAYLOWHR | HIQ)
GHAUEHGLOWHSIRGHMY $ VSIRIGGLOS X % | RUICCEDIN SXBRH/R WHIMKHUDEG
D0 SHYRQ\WWDAY DAKDAEDMDOXQGHZ UMM \KFK CDMVKDREHGH-P HS\REHDQHZ. HIHARMH
MR WHUH DARQ WBAP HOAHILY \RKHVHRXUAMAY LOWKH U-I LAADMRQBIAP HOWR

Z KIFK \KDABURSHRMY UHIOMY DQG\WHR | HIQY R \KAK VHRXUMA/ DANDMP H\KDTEHGHP HG
VR EHWHLQUIOERDI LGHR THIQ) WHIR  3URIGHS KRZ HYHU WDACR WBMP HOAP DEHLQD

U ADAROWIMP HIWRUSURSHRAMVWDAY SOWR \KH UHI ADMRQMIBIAP HOWRUP DEHLQD
P HOMFRSRDMGRUGHP HELFRERIDAGE. U1 HIHFHIQR\KH U MADARQMEIM HWRU
SUIRS-FMWDAYSOVR \KH U MADIROWEA HZ LGD DR DSXUFKDHZ LW D\WP HR
FROMPWR \OBISURMR VKK H I HRARYHGEDM \XSHYHEHRUP R\ 0 WBAP HOADIZ DvP DH
LQWHU-I ADNRQWEARP HNRUSURVGHRMAKDAZ DY/ SDVWR WH UH) ADARQ WBAP HOARUP CGH
QDY \KAK GREXP HNP P HADMD SURMR\KEK H I HAYHGEDM

7 KDMRUOKHSXERHR GAMP LQQ) QCELQWV R \KH U QAKX ARHB HRXUMA/S PR OO
SXUKDHLQWHLQUICEWMEXIROR \WHVHRXUMAY WHXQEHL GHG U MADQXQGHMENAAKDAQD
SUP O RIHIQ R VHRXUMA/R WHXQEHLI GHG U MADQYEXUXOQAR KLY UH RDNRQ\KBAP HOY
UODEBWR \WHXQGHZ UMZY P HNRG XVHGVR VHIDMH VXUV VR \RH SXURKDVAU L WHVHPXUMYA/DUH
RIHIGRARG\R KK SARDOHE PHIQ/R D) R \WHIRIRZ LQ) FRP P XQFDIRYY \KH

XQEHILI GHS U MADQUZ LOIEH DVHIBAR WH SXUPKDHUDGG Z LOEHFRQIGHIHGR R | HURVHIDWKEK
VHRUMEARNKEK SXURKDU

L $Q SHIPLDY SIREHIMRUSIRGHRAMY RUCP HIG-GSIRGHRM/R WHXQE-UILIQHE
U ADQAHIIAG \RRHR | HIQ) BTG VR EHI LBG SXUXOQARS X0

L $Q IBHZ UMY SIREHM/UHDMY \R\WHR IHIQ SHEDHGE RURQEHKODR WH
XQEHILI GH U ABQARUXVHG RUUH HUHG\R B\ \WHXQEHLI GHG U DN

UL 7KHSRMROR D) RKHUIUHZ UMY SLRSHRMYUHDIMY \RWWHR | HIQ) FRQEIQCQ) P DAICD
L RIP DIRQCERXMRH XQEHLI GHE U MABQARUWAHRXUMEY SURMG-GE. RURQEHKTOD R WH
XQEHILI GG UIMADQAVIOG

Y $Q RNHUFRP P XQFDIRQWDAYDQR I HUQWHR I HIQ) P DGHE, WHXQEHILI GHS U MEQAR
WHSXUADHU

) RUSKERAVR GHAMP LQQ) DO QCELOUV XQGHMHG HRXUMAYS FAMKHLG RUP DIRQRP WG URP WH
IRP R SIRGHRMVILGGDY/SOVR KLY U VADIROWEIM HOMQUHIDFHXSRQ5 XBT  $ OG
FROEGGIODIRP R SIRGHMVILGGE \WHUIMIBOKIQMRSX® E  RJ RU

K XQEHAWHEHHUMEVS FNKDTEHGHP HVWR EHSOWR \KLY U ARDARQMEAP HOADVR \KH
WP HIVZ DVGROWGH | HAH

) RARHSXERHR GHAMP 1QQ) D) CCELAW XQEHHG HRXUMIEVS FWHIFK SRWH | HARYHDP HIGP HW
WDAFRQEQ/DIRP R SIRS-FM\KDOEHGHP HGREHDGH. WIMADMRQWEAP HOAHINY \R\H
HRUMEVR | HFGWHHOQ DOGWHRIHIQY R XA VHEXUAMEY DAKDAP H\KDOEHGHP HG\REHWH
LQUWIOERDILGHR | HIQ) \WHIR
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, QUAYLHZ LI \WH DI UHHP HQWLGFOGHG DVH KIELWAR KLY U ADWROIBAP HOAVSBDWHUP HP BHUWH. DUH
LFOGHGWR SURMGH\ RX Z WK LQRIP DRQUHIDLAQ) WHUWLP VDG DUHQRAQMG-GWR SURMGHDQ RMHU
| DRAMDCRUGVFERAXUHLQRUP DINRQCERXAKY RAUNKEMGDUHY RURKHUSDUNAARWHDI UH-P HON 7KHDIUHHP HOV
FRQBLOU-BUHHIBNRQYDQGZ DULDQIAVEL HOFK R \WH SDUNA VR \KH CSSIFDE®D) UHHP HQA7 KHH
UBUAHQEBARQY DG Z DUDQMA KDYHEHHQP DEHVRBD |RUWHEHH IR \WHRMHUSDUNA/\R \WHDSSOFCE®!

DIUHP QG

¥ VKRX@ QRAQ DQLOWERHHY BEHWHDWG DV FOM RUFDOXBAMP HOVR IDPAVBEXWDIKHIDVDZ D R
D@D \WHUIMNVR RCHR \WH SDUNAYLL WRVHWIAMP HOWV SURYH R BHLCDARXAUDM

I  KOHEHOTDOULHGE QVFRKUIAAKDAZ HHP DEHR \WHRKMHUSCUV LQFRQGHRANROZ LW \WH
QHRIDIRQR WHDSSIFDE® DI UHHP HWZ KIFK GMRBRKUAY DUIHQRAGHHADUD UHGRAGLOWH
DIUHP HQV

$  PD DSSOVBIDUG/R PDMIDIWIQDZ D WOMVGIIHHINMRP ZKDAPD, EHYIHZ HSDVP DAUDOR
\ RX RURKHULOMARLY DQG

$  ZHHPDGHRI DVR WHEWMR \WHDSSIFDEGIDI UHHP HWRUVKAK RIHUGDMRUGDM/DVP D, EH
\SHRULHGLOQWKHDI UHHP HOADQG DUH\KEMRAR P RIHUHFHQABHYHEBSP HOV

SFREQIO WHHUBUAHBINRY/ DY Z DUDQNYP D QRAGHFUIEHWHDRMOOMIAMR DIDLYDVR \WH
@DMWH ZHHP DHRUDAD) RMHWPH : HDANGRZ BEIHWDMRE MWNEIQEQ) WHIFOMROR WHIRIHIRQY
FOARIDY B HON Z HDUHUAGRMEGI RUFRMGHIQ) Z KHKMHUDGAURDOSHALULF GVFBRKU/R P DALIDO
LQRIP DARQUAIDLEQ) P DMIDCFROADFNDOSIRVIMRQY DUH UG R P DNHWHWEBAP HOVLOWY U MADINRD
WIAP HURAP MBDGAQ $GIWRIDAGRP DIRQCERAWXVP D BHIRXQGHYHZ KHHIQWHSIRSHRMVIGFOGGLQ
KLY/ UHD ADINROBAAP HO

,QFRUSRUDWMH®FEN 5HIHU
([KLELW Q ®

1XPEHU '"HVFULSWLRQ RI ([KLELWWRUP )LOH 1R([KLELWLOLQJ 'DWH

6HROGS P HOGH5 0065 FABMG&HWIFDMR . 1RMPEU
LORSRDIROR + HMWH' MM + ROCQ)

SRS _F

) LW P HIEP HOAR\KRHBHROGS P HIG-GOOG . -XH

5 HABMG & HWIFDMR , FRERDIROR + HIMWIH

| MM + ROIQ) §RP S CF

$ P HOG-G00G5 HABAMGY @7 VR + HINWH 4% $ XIXWNV
~ VI + RBQ) &RP SO CF

SHWIFDMR ' MUY/ 3WHHHAVOGSLKV 6 $ 2 AREHU
ROWHEHINS &ROMHWFBI3UH HUHG6\RAN

SHWIFDMR ' BICDIRYY SUHHHAY SRZHY . -y
_DOG5 LIKWR \WHBEHIH/9%6 & ROHWEBI3UA HIHG

_G\REN

&HWIFDMR $ P HIEP HOAMR\KH&HWIFDMR 6 -XH

' HIQDIRYY 3UHHHFH/ 3RZ HYDOGS5 LIKWR \iH

6 HIHV/% & ROHIEBISUH HIHG 6\

_6S-AP HOFRP P ROWRAN FHWIFDAM 6 $ $ XIXWW
)RP R 5HUAHDBIYHY: DUDONVURP LOWIO . 1RHPEU
SEIERIHIQY

) RP R RAMDAQ) AUFAMGURENXQWIMKG 6 $ -XO
XQEURH ~ SORSURMR-DOMY

)RP R RAMEAQ) BWUFAGUEENXQWIMKG 6 $ $ XIXW
XQEUKH  3Q0D\WMI-DOOY

JRP R RAMBDEQ) Z DUIOMKDV SUHLQ 6 0D
SXDXW_

) RP R RAMEAQ) SUSDGZ DWIONZ MK CR 6 0D

_H SIDNROGOM

JRP R RAMBDEQ) Z DUIOMKDV SUHIQ 6 $ -XO

-XCH
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) RP R Z DIMMKDM SILHRD) HEXOY
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YRP R$OMRY : DUV

JRP R 3QHAP HY$ JHW DUV
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$PHXPHM R \R/ ROD$ JUHP HOMDMD/R 6
6HBWPEU B DOGIPRY 6LOHYIY
SUHEVBONHY/ / 3 DVDIHONVRAKHGOEHY \WH

A BO QXMANRY DG REHJLQXANRIO
LOYHARLYURP WP H\R WP HSOWY WHIHR D/GOEHY

4 HAMIH' W) &RP SQ_, F_ DVERUWRZ HJ DG
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S+ HMAH' IMMIQ) &RP SO _.GF_ DVERWRZ HJ DG
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6HBWPEU B DOGIPRY 6LOHYIY
SUHEVBONHY/ / 3 DVDIHONVRAKHGOEHY \WH

A BO QXMANRY DG REHJLQXANRIO
LOYHARLYURP WP H\R WP HSOWY WHUHR D/GOEHY

4 HAMIH' W) &RP SQ_, F_ DVERUWRZ HJ DG
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— (TXW, GRH3M0 6

— (TXW. RHONH3 @0 6 $

L WS P HOEP HOWR\RH+ HIMZTH' MM + ROIQ)
SRS GF (TAW.CROIHIMD
JRP R2AREHJ ([ FKOQIHS JUHP HOW 6 $

YRP R $ PHYEP HOWR2 AREH ([ A<DQH 6 $
$IWHP HW

P 2 AREH \R 6 $
2 AREH) ([ FOQIHS$ JUHP HOWV
)RP R $SUO ([ FKDQIHS JUHP HOV 6 $

2 AR

1RYHPELU

$UO
-XH
$ XX

$XIXWW

$XIXWW

oD

oD

2 AR

oD

$XIXWW

2RAREU

2 AR

2RAREU

2 AR



http://www.sec.gov/Archives/edgar/data/1788230/000121390024090517/ea020010909ex4-8_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024090517/ea020010909ex4-8_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024090517/ea020010909ex4-8_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024102901/ea022247501ex4-2_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024102901/ea022247501ex4-2_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000178823025000048/ex-410xformofwarrantwhiske.htm
http://www.sec.gov/Archives/edgar/data/1788230/000178823025000105/ex-41xcommonstockpurchasew.htm
http://www.sec.gov/Archives/edgar/data/1788230/000164117225022916/ex4-1.htm
http://www.sec.gov/Archives/edgar/data/1788230/000164117225022916/ex4-1.htm
http://www.sec.gov/Archives/edgar/data/1788230/000164117225022916/ex4-2.htm
http://www.sec.gov/Archives/edgar/data/1788230/000164117225022916/ex4-3.htm
https://content.equisolve.net/heritagedistilling/sec/0001213900-25-080839/for_pdf/ea025443701ex5-1_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex10-1_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex10-1_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex10-1_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex10-1_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex10-1_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex10-1_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex10-1_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex10-2_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex10-2_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex10-2_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex10-2_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex10-2_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex10-2_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex10-2_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024085099/ea020010907ex10-9_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024085099/ea020010907ex10-9_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024085099/ea020010907ex10-9_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024085099/ea020010907ex10-9_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024085099/ea020010907ex10-9_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024085099/ea020010907ex10-9_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024085099/ea020010907ex10-9_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390025006695/ea022814101ex10-4_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390025006695/ea022814101ex10-4_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390025006695/ea022814101ex10-4_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390025006695/ea022814101ex10-4_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390025006695/ea022814101ex10-4_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390025006695/ea022814101ex10-4_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390025006695/ea022814101ex10-4_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024042435/fs12024ex10-4_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024073448/ea020010905ex10-5_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000178823025000121/ex-101xfirstamendmentto202.htm
http://www.sec.gov/Archives/edgar/data/1788230/000178823025000121/ex-101xfirstamendmentto202.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024085099/ea020010907ex10-6_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024085099/ea020010907ex10-7_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024085099/ea020010907ex10-7_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024090517/ea020010909ex10-11_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024090517/ea020010909ex10-11_heritage.htm
http://www.sec.gov/Archives/edgar/data/1788230/000121390024085099/ea020010907ex10-8_heritage.htm

7ERIR &

,QFRUSRUDWHM®FEN 5HIHU
(IKLELW Q ®

1XPEHU '"HVFULSWLRQ RI ([KLELWRUP )LOH 1R([KLELWLOLQJ 'DWH

BEEXUMA/3XIFKDHS JUHP HONDMGDVR . OO
Mll __ B DGEREHD+HIMAH

" IMIMIO) + REQ) &RP SO0, (F O0G& 0 &CSMD
0 DIM) XQG / 3
_5 HIMADNROS LIKWS JUHP HONADMGDVR . -y
MN __ B DOGEREHD+HIMIH

M) + RTQ) &RP S _.GF DOG& 0 &CEMID
0 D) XQG/ 3
)RP R 6HXUMAY/3XURKDHS JUHP HON . “XCH
)RP R 6XBRUSIROS JUHP HON . -XCH
)RP R 6XE\VAUSINRDS JUHP HOMEDMSDVR . $ XIXWW
SXIXW _  ERZHDWHERP SOQ BIGHRK
6XEVAUEH ) DV/CHICHSWHIHQ
)RP R 5HIMADIRDS LIKWS JUHP HOMDMSDVR . $ XIXW
SXDW _  EHEHDWHERP SI) DOGHIK
3XURKDHJ DVCHIGHEWHHQ

3ORP HYS JHR $ JUHP HOMGDMSDVR ) $XIXWW
$XIXWW [P R WH&RP SO _ &R

) OWMHDG &R DUG5 RN &MBVUBDYGHY / / &

6XEMADUH/R \KH5 HIMABON : $ U0
&ROHOMR 0 DRXP / / 3,

SRQHIR 3WRDKP D)/ / 3 ICFXGGIO

([KBEW

3RZHR $ WRCH  ICFOGGROIQWIDL) COMH
SDHWR WY UH) MDINRO WP HQV
10037 ) FH70EB)

16, QIH; 96/ ,QIBEFH' RRXP HQWY

6&+ ,QIH; %6/ 70 RFP\ ([ WMRQBFAKHP D
" RO® HOW

&$/ \QUH; %6/ 70 RFP\ ([ \WMRQ&DBXDIRY
/ IONEDH' RPXP HQW

() ,QUH; %/ 7O RFP\ ([WMRQ' HIQWRQ
[ IQNEDH' RRXP HQY

1$% ,QUH; %6/ 70 RFP\ ([ \WMRY/ CEHD IQNEDH
" FOP HW

35( ,QUH; 96/ 7O RFP\ ([ WLRQIUAHDIR)
[ IQNEDH' RRXP HQY
&RYHUBDIH, QMIRMH' D) LGB! | RP DWGDY
,QUH; %6/ DIGARRHSIQ( [ KBW

BBBBBBBBBBBB

,QGLFDWHY D PDQDJHPHQW FRQWUDFW RU FRPSHQVDWRU\ SODQ
JLOHG KHUHZLWK



http://www.sec.gov/Archives/edgar/data/1788230/000178823025000012/ex-101xsecuritiespurchasea.htm
http://www.sec.gov/Archives/edgar/data/1788230/000178823025000012/ex-101xsecuritiespurchasea.htm
http://www.sec.gov/Archives/edgar/data/1788230/000178823025000012/ex-101xsecuritiespurchasea.htm
http://www.sec.gov/Archives/edgar/data/1788230/000178823025000012/ex-101xsecuritiespurchasea.htm
http://www.sec.gov/Archives/edgar/data/1788230/000178823025000012/ex-102xregistrationrightsa.htm
http://www.sec.gov/Archives/edgar/data/1788230/000178823025000012/ex-102xregistrationrightsa.htm
http://www.sec.gov/Archives/edgar/data/1788230/000178823025000012/ex-102xregistrationrightsa.htm
http://www.sec.gov/Archives/edgar/data/1788230/000178823025000012/ex-102xregistrationrightsa.htm
http://www.sec.gov/Archives/edgar/data/1788230/000178823025000105/ex-101xsecuritiespurchasea.htm
http://www.sec.gov/Archives/edgar/data/1788230/000178823025000105/ex-102xsubscription_agreem.htm
http://www.sec.gov/Archives/edgar/data/1788230/000164117225022916/ex10-1.htm
http://www.sec.gov/Archives/edgar/data/1788230/000164117225022916/ex10-1.htm
http://www.sec.gov/Archives/edgar/data/1788230/000164117225022916/ex10-1.htm
http://www.sec.gov/Archives/edgar/data/1788230/000164117225022916/ex10-2.htm
http://www.sec.gov/Archives/edgar/data/1788230/000164117225022916/ex10-2.htm
http://www.sec.gov/Archives/edgar/data/1788230/000164117225022916/ex10-2.htm
http://www.sec.gov/Archives/edgar/data/1788230/000164117225022916/ex10-3.htm
http://www.sec.gov/Archives/edgar/data/1788230/000164117225022916/ex10-3.htm
http://www.sec.gov/Archives/edgar/data/1788230/000164117225022916/ex10-3.htm
http://www.sec.gov/Archives/edgar/data/1788230/000178823025000048/ex-211xsubsidiaries.htm
https://content.equisolve.net/heritagedistilling/sec/0001213900-25-080839/for_pdf/ea025443701ex23-1_heritage.htm
https://content.equisolve.net/heritagedistilling/sec/0001213900-25-080839/for_pdf/ea025443701ex5-1_heritage.htm
https://content.equisolve.net/heritagedistilling/sec/0001213900-25-080839/for_pdf/ea025443701ex5-1_heritage.htm
https://content.equisolve.net/heritagedistilling/sec/0001213900-25-080839/for_pdf/ea025443701ex-fee_heritage.htm

7ERIR &

6,* 1$785( 6

SXWXDQAR\KH UL HOVR WHE HRXAUMW/S AR

HLV/5 HIMRDARQ6\BIM HOWR BV GHSRQIWEHKDD By WHXQEHWLIGHG WHIHKQR GO DARRU] H5 LOWHELW
R * L]+ DERJG\BMR : DKLQIWRQ RQ$ XIXW

DVLP HIGHS \WH5 HIMABQAKDYGX® FDAHG

+(5,7$* (' ,67,01,1% +2/" 1%
&203%1< ,1&

% V-XWQE6WHHD

“XWIDEWH HD
&KIH ( [ HAYH2 [1LFHU

32: (52)$77251(<

L1120 $// 0 (1 %< 7+(6( 35(6(176 WDNIK SHIRQZ KRHWIQDMUHIESHYEHBZ FROAMMAY
DQGOBSROQNVHIK R - XWMDE\NH HD - HIQU HJGWH HODQGO LFKTHOR DURACGR KLY RUKHMKHDQG @Y. | XCOMLH
LQ | CPADQG DIHAZ LW X@BRZ HUR \KEMMMIRQ DQG UH \KEWPANRY | RUKLP RUKHUDGG KLY RUKHUP H SOFH
DOGWAOG LQDQ DQGOUFOSTAMAY \RMIQOQ RUDALP HIEP HV LGFOGQ) SUH HIHAYHDQE SRWAH | HRMH
P HIEP HQNV \R\KLY U RDARQ\IBAP HAMDQGAR | LOIWHVEP H Z W DOH KIEW\KHIR DG RMHUGRP® HWIQ

FROQ-ARQWMHZ LW LGFOEQ) Q) 5 HIMADARQG\BMP HNLGG SXXDMR S XGB!
ZLOKWHG( & JUDRIMY) XQR\OGDNRICH 1O | DPAGE DI HIM X@ERZ HJDGE DRI \R GRDQG

$PR

E XQG-HUMHG6 HRXUMH/

SHIRP HIFK DQGHYHY CRADGGWMLQ) UHDOMWMDGGHHWOL \R EHGRGHIQ DG CERXAKHSUHP MY DVIXE \R
DELQMONOGG SXERHYDYKHRIMKHP LIKWRUFRX G CRIQSHIRD KHIE DIV LY DQGFRQLP L) DDAKDAOG
DIWRUH QI CADGDIHARUID R KYRUKHAKBMMMAY P D @ | X GRRUFDAVHREHGRHE. ILWHKHIR

SXVWXOQYRWHUITXLUP HOVR \WHBHRXUANAVS PR
WHIRIBZ Q) SHYRQYLOWHUFDECAMAY DG ROWHGEDM/LQAFDMG

V5 HIMIDARQ6\BIRP HYKDVEHOMIGHG R

6LIJQMHWXU 7LWOH '‘DWH
V - XWMD6\H HO &KOWP DQDQG&EKIH ( [ HRAUYH2 111FHJ $ XIXW
~XVIMDB\W HO SUCASI, [ HOAYH2 111FHJ

( [ HRARYHO LFH3UWMGHW) LDIFHOGG
V 0 LEKDHOROUWRICR &KIH ) LDQADCR 111FHJ $XIXW
0 IRCHRIDURICR 3UCASDD) LDGRDODES AFRXQMY 2 1A
V -HIQUHB\W HD " IWRRU $XIXWN
-HXQUHJBWH HD
V7R $ GG " IR $XIXW
7R $ GG
V &KUMRSKH- 6P LW " IR $XIXW
SKUMRSKH+ 6P LK
V 0 DWHZ - 6201 " AR $XIXWN
0 DMHZ - 6ZD
V (UF6 7UHDQ * AR $ XIXW
(UF6 7UHDQ 3K’
V$QEZ 0 90D * AR $ XIXW
$QEKZ 0 90D
V-HIW 3 : HOHD " IWHRRU $XIXWN

-HIW 3 HQHDO

3K




( [ KIEEIW

$ XIXW

YROGR ' LWHARY

+HMIH' MMIQ) + RBQ) §RP S &
9BNIFLFK 5 ROG

1] +DERJ: DRQWQ

SH)RP 6 5HIDNROG\BINP HON
/ DAH/DQG* HI®P HD

: HOWHOAMY DY FRQHDR + HMIDH' MMIQ) + RBQ) &RPSIQ ,F D' HIZ OUH FRSRIDIRY WH2&RP SDQ ™ LQ FROGHANRD Z W LW UH ADARQ WP HOARD
YRP 6  DVLP HIGHGRUKSSBP HQMG \WH? 5 HIIUDANRQ 6\BAP HOA 115 Z [\K \KH 6HRXUMEY DQG ( [ FKDQIH&RP P IMIRQ \WH3&RP P MIRY  XQGHUWH 6HRXUMAY/S PAR
DVIP HGHG \WH36HRXUMAYS AW UHIACY VR \WH UADB! 1URP WP H\R WP H B\ \WHVHIQ) WRANKRTEHY @AM LO \KH 5 HI MRDNRQ BB HOAKQEHUWH KHDAQ) 2 6HIY
BWANKRTHY R XS\ \KOWW/R FRP P RQWRAN SOUYDDH SHAKDH WH3&RPPROG\WWAN R WHE&RP S LFOGQ) L XS\R RANBEQ)
\KOWW/R &RPPRQGWEN WH 32 XWIBQAQ) 6KV I XS \R \KIW/R &RPPRQ6\EAN \WH3: DUDOAGKDIH/  WKCEG! XSRQWH H HRVH R RANBEQ)
FRP P RQ AN SXURDH Z DUDQV R \WH &RPSDQ WH3: DUDQW  DOQG UL XS\R KO/ R &RP P RQ 6\BAN \WH 2 &RQYHMRQ 6KDUA  DQG VRIHKHU Z WK \KH
2 XMBQEQ) 6KDWYOQGWH:  DUDQASKDU \WH2 6HRXUMEY  [WKCE®I XSRQWH FROMHMRQR WH&RP SIQ IV RAMBOEQ) \KDW/R 6HIHY/ % &RQYHWEBI 3UH HIHG 6\RAN SOU
YDOH SHUMKOH WH26HIH/%6\BAN 7 KLY RSIQRQGIRULY I XUQMKHG R\ RX DAY RUUHTXHWAR HIEG RX\R [ XOLDKHUTXUBP HOVR WP E R 5HIXOMRQ
6. &)5 1t E  IQFRIGHAR)Z MK KHS HIADARQGVBRP HON

,QUAIGHIQY \WH RIQRQ/\HAYRW KHHOQ Z HKDYH H CP LGHE WH RUILCDY RUSKRRWENF RUPHWIHG FRSHY R L WHBHRQGS P HGHG D06 5 HABIMG & HWIFDM R
,GFRERDIRY \WH 2 &KDUM) DG \WHS$ P HOGHG DOG 5 HWBIMG % @Z VR WH&E&RP SI) HIFK DVIPHIG-GW GDM 1L FHWEQ IWFOMRY/R WHYRIGR ' LWARYR WH
&RPSIQ  UADMG \R WH I14Q) R WH 5 HIMADNRQ 6\BAMP HQV\RH DAKRU DINRQ DQG WWXDGRH R \KH 6HRXUMIAY DG UHIDAG P DY \WH35 HROMRQY  LLL \KH 5 HILVADARQ
6VBINP HOADQG DH KIEW\WKHIR DG LY KK RMHUUHRBY/ GRAXP HOWV DQG LOXKP HQV DV Z HGHH-P HG UHBYDQADQG GHRHADY 1 RUSKERHYR \WH RIIQRQ WIIMG KHIHO ,Q
P INQJ WHIRMRQ H [P LODNRQZ HKDYHDXXP H3WHIHACHHNVR DI QDM \WHGIDCFDSDAW R DIDMICEHYIRYY \WHDAKHAW R DIGRXP HONM\KEP [WHG\R XV
DVRILCDY \WHFRQRP W \R RUWLCDOGRAXP HOVR DGR HOV\XEP [WHG \R XV DV SKRIBAWIF RUFHWYLHG FRSIHY DOGWH DAKHQIAW R WHRWICDYR \KFK FRIHY $ VAR
DITXHANRQ/R | CRAP DMUIDOR WY RIQRY Z KHH\KAK | TRV KDYH QRABHHQ LQG-SHIGHQ® HWEEDKHS Z HKDYH UHIHG \RWHH \WQAZ HKDYH GHHP HG UDRITE® CESURSUDAM
XSRQUSUAHBANRQYRUFHWLFDM/R RILFHYR WHE&RP SDQ RUIJRYH.CP HOBCR [ LHOY

2 XURSIQRQ/ H SUHG KHIHQ DUH \KEWMRAMR \KH | RTBZ 1Q) TXOM LFDARYY 006 H AFBMRYY L WH HIHWR EDQNXS®  IQROHR  WRUDQ] DIRY DUDQJIHP HQN
PRDRIP RURKHIMP LOUQY VIHDNY \R RUDHHAMY WH WKW R FUEWRY JHHDD (FOAQ) Z WRXWIP MIMRD @Y VDY) W | IXGXOQMADO HY RUFRQM DR
SUHHHIAHY DG HNMEGIVVER BCDIRY 005 L \WHHIHAWR JHHIDOSUCASBYR HIXW (FOGQ) Z WKWRAWIP MIMRQ FRAFBVR P DAUDDY WDRITEGLHNV JRRGI DWW 006
IOUGDIY WIDSBWR Z KHMHUFRQIGHGIQDSIRHHAQ) IQHNXW RUDMY.  : HH SUW R RIQRQDAR\WHHI RIATEON R DY LGP QUIFDIRQ SIRVIMRY RUD/ARWH
HIRAHEONVR DY SRYMRQWDP D EHGHP HEWR FROMAM X DM AP DIH/




+HMBH Q) +RBQ) &RP S,
$ XX
3DH

7KLY RAIQRQ GIRULY QP LG LQ DIDUASHRNV R WH* HHIDDSRSRIMRY/ ¥ R WH6VBMR ' HDZ DUH DQG Z HH SUAW QR RIQRQ DV R WH @ V MMM/ XV RU
UIXODIRY/ R 03 RMHUMUMVGRIRY 7 KH UH HHIFH DQG TP MIMRQ \R \WH 2* HHIDID&RSRIDIRY/ ¥ R \WH6\BM R ' HIZ O L(FOGH DDCSSIFEG! " HIY DUH \NTMRY
SIRYIMRY/R Q¥ DG WHBRWE MAFDOG-AMRYY LOM SN \WHH @Y V 2 XURIQRQY DH EDHE RQWHH OZ VDV IQ HIHARQWHA@MKHIR © HH SUAW QR RSIQRO\R \WH
H WOAKDAI) R VDU CSSTFCEGIVR \WH\KEWANP DRMUKHIR DOGH SR RIQRQDQG SURYLGHQR DAKUDGRH D/R FRP SIDGFHZ W OQ | HEHDORUNBM VXU QY
UG RUBIXDIRY :  KHHRXURSLQRQVH SUWHG KHOQ UH HUMR HYHOV R RFFXUDAD | X\UH GDM Z HKDYH DAKP HE\KDAKHIH Z LEKDYH EHHQ QR KO HY LQWH UHBYDQADY. RU
| CAWEHE HOWHEMKHIR DG VKA | XMBHEM 2 XURSIQRQ/H SUWHG KHHQDHTP MGVRWHP DIWLYH SURO WBMEKHHMQDIGRRSQROLVIP SHGRUP D BHIQHWG
EH RQG \WH P DALY H SUALO WBAG 1 RAIQ @P LBNRQ R WH IRUIRQ) Z H D QRABIGHIQ) D) RIQRQ DV VR \WH FRP SIDFH Z W 0 RMHUIHGHDORUMBIM Q7. X1 RU
U XDMNRQUHIY \R\HEXUAMEY RUVR\KH\DBIRUMMOGFH\MHR

YDHG XSRQ \KEMPMR DG CP WG B WH IRMIRQ) ZHDOH R \WH RIQRQ WDMRIZ LQ) HIHAWHAW R \KH 5 HIMDNRD 6VBAMP HOA L \KH MKXOFH R \KH
2 XMBEQ) 6KDHVKDVEHHDGX® DAKRY] HGE WHE&RP SO DQG\XAK \KDUAYDUH YDIGD IMKHS [X@ SGOGQRO DAHAMES! 1L WHIWXOFHDQG\DBIR \WH:  DUDQMBKOWY/
KDYHEHHQGX® DR HGE WH&RP SI) DOG\KAK :  DUIQMKDUY Z KHDWKHG XSRQWWH YOIGH HIAVHR \KH:  DUDQWLQ CAFRUEIFHZ W\RH\MP VR XK :  DUDQW Z L@
EH YOO MKXHG 1X@ SOIG DG RO DAMACEG! DG UL WH MXOQRH OOG VOB R WH & RQYHMRQ 6KOY KDYH EHHQ X DR HG B\ \WH&RP S DQG WWAK & RMHIRD
BRI Z KHRLWAKHG XSRQWH YOG FRQMHMROR \WHE I %6 6 KDY LQDFFRUEIFHZ W WHMP VR \WHE&KDWMJ Z LEH YDIGED MXHS | X@ SOG DG QR DAHWESD!

© HKHIE FROMOARWHILAQ) R WY RIQRQGIKUZ LW \WHE&RP P IRQDVDQH KIEWVWR \KHS I IMADARQ GVBAP HOA:  H I XURHUFRQMHR \WH UH HIHFHR RXUI LLP
XQEHUWH FOBWRQ?/ HIDCD DY LOWH3URSHRMY | QJILYIQY WY FRQHQAZ H DUH QRADGP WY WDAZ H DM Z BMOQWHFDAIRY R SHYRQYZ KRVH FROHOAL UTXULHG XQGHU
BHAURD R \WH 6HRUMEYS PARUWH XBV DQG BIXOMRY R WH &RP P MIRY 7 KHH RIIQRQY DUH JLYHQ DVR \WH GDM KHIR DG Z H DXXP H (R REQIDARQ R XSEDM RU
XSSP HQNAXAK RIQRQ/DWAHE@MKHIR R UH GRAIQ | CRVRUFLP WFHVKDAP D WHIHDWUFRP HVR RAUDMQIRQRUDY FKDQIHAKDP D \KHD\MURFPXU
9HY WKO \ R/

6 35<258&s6+031//3




( [KEEW

_ QG-BHIGHOWS HIMMHG 3XEQE$ FFRXQAY] ) LLP V& ROMDWV

T HARQHQAR\KHX\VHLQWLYS HI NRDARQ 6\MP HOARQ) RIP 6 R RXAUUWHBRWADMGS SUO UHDWQY) \R\KH | LCDOADOXBIMP HQVR + HIMH' MY + ROIQ) &RP S
, @ C5SHAUQ) LOWLYS HIDADNRQ 6\MIAMP HQV: - HOOR FRQUHANR WWH UH HIHFHRXV XQEHMMHKHDAQ) 3( [ SHW LOWWRK 5 HIMADNRQ 6\AMP HQN

VODRP /3

&R0 HD &%

$XIXWW



([)LOLQJ

&$/8&81%7,21 2)),/,1*% )((7$%/(6
6
+HULWDJH 'LVWLOOLQJ ,OFOGLQJ &RPSDQ\

70E® 1HZO 5 HIMMHEDQG&DUW) ) RZ DUG6HRXUMH/

3URSRHG
0gwPXP
2 11HIQ) 0gIPXP $P RXQAR
) HH& DBXDIRY $P RXQW SURH3H)  $JIUHIDM2 I1HIQ) 5 HIMADARD
/ IGH, WP 7\SH GHEXUW 7\ SH SHEXUW & @W7 VB 1RM/ 5 X® 5 HIMMHG QW 3UFH ) HH5 DM ) HH
1HZ® 5 HIIALHG 6HREXUMEY
) HHAREH3DG (AW &RP P ROB\RN 2\HU
SOUYDOHSHAKDH
) HHAREH3DG (AW &RP P ROB\RAN MKCE®] 2\HU
XSROWHH HR\HR
Z DUDQNV
) HHAREH3DG (AW &RP P ROB\RAN MKCE® 2\HU
XSROWHFRQMMRQR
WHERP S V
RAMBQAQ) \KOH/R
6 HIHV/Y% & RMHIMED!
SUHHWHGE\RN
7RI [1HIQ) $ P RQN
7RED HV3UYRAO 306
7RED HH2 [IVHV
THYH XH
SXOQWRE X D XQEHHGEHRXUMAYS PAR DVIP HIGHS \WH2 6HPXUMEVS AV KLY B DR WIRMP HWKDIZDOR FRYHMKDUY \KH36KDWW R ARPP RO
RN SUYDOH SHAMKDH WH&RPPRQG\RAN R+ HMWH' IMMIQ) + REQ) &RP S ,(F WHEERPSID”~ WDWP D BHRP HIMKEBIXSRODQ \KDBH\SIW

\KOUH GYIGHIG UHFDSMIT] DANRQ RURKHUMP LMUMBQURNRQ H I HRRG Z WWRXWKH & RP SO0 W UFHSWR. FRUGHIDINR) Z KLFK WXV 1Q D LGFUDH LO WH QP BHUR \KH
RANBEQ) &RP P RQ6\RN

(WP DM \RBD |RUWH SXBRHR FDBXDWY \WH P RXQAR  \WH UHI IMADINRQ | HH SXUXOQNR 5 XBY F XQG-U\WWH 6 HRXUMH/$ PAR Dv P HGEG BEDHGRQ\WH
DHDIHR WHKUIK DGE®Z SUFHVR WH&RP S0Q V&RP P RQ6\RFN RQ$ XIXWV

$ @QKH\KDWHWR &RP P RQ6\WAN DHW EHR | HHG I RUAOBIE. WHVHIQ) WRANKRTHY @P H3LQWHSIRGHRMY FRQBICHG LQWLY5 HIMADNRQE\BMWP HQNRQ) RIP 6 7KH
&RP S Z IORAMHFHYHDQ SURAHHOVIRP \WH\DBIR WH&RP P RQ6WAN B \WHVHIQ) WRANKRTHY

IXNWOQAR5XB! D XQGUWHGEHXUMEVS PAR DVIP HIBG \WH3 6HRXAUMEVS PV \KLY U IDARQ \WIAP HOAKDIOOR FRYHUNKDLY \WH36KOWY R FRPPRQ
WREN SCUYDODH SHAKDH WH&RPPRQG\RAN R +HMWH' IMMIQ) + REQ) &RP S, (F WHEERPSIQ”~ WDWP D BHRP HIMKEBIXSRODQ \KDBH\SIW
\KOUH GYIGHIG UHFDSEMIT] DINRQ RURKHUMP LOUMBQURNRQ H I HRRMG Z WRXKH & RP SO0 W UFHSWR. FRUGHIDINR) Z KLFK WXV 1Q D LGFUDH LO WH QP BHUR \KH
RANBEQ) &RP P RQ6\RN

(WP DM \RBD |RUWH SXBRHR FDBXDWY \WH P RXQAR  \WH UHI IMADINRQ | HH SXUMOQNR 5 XBV F XQG-U\WWH 6 HRXUMH/$ PR Dv P HGEG BEDHGRQ\WH
DHDIHR WHKUIK DGE®Z SUAHVR WH&RP S0Q V&RP P RQ6\RFN RQ$ XIXWV

$ @QKH\KDWHWR &RP P RQ6\WAN DUHW EHR | HHG I RUAOBIE. WHVHIR) WRANKRTHY @P H3LQWHSIRGHRMY FRQBICHG LQWLY5 HIMADNRQ6\BMWP HQNRQ) RIP 6 7KH
&RP S Z IORAMHFHYHDY SURAHHOVIURP \WH\DBIR WH&RP P RQ6WAN B \WHVHIQ) WRANKRTGHY

IXNWOQAR5XB! D XQGUWHGEHXUMEVS PAR DVIP HIEBG \WH3 6HRXAUMEVS PV \KLY U AIDARQ WP HOAKDIDDOR FRYHUNKOLY \WH36KOWY R FRPPRQ
WREN SCUYDOH SHAMKDH WH&RPPRQG\WRAN R+ HMWH' IMMIQ) + REQ) &RP S, (F WHEERPSIQ”~ WDWP D BHRP HIMKEBIXSRODQ \KDBH\SIW
\KOUH GYIGHIG UHFDSMIT] DANRQ RURKHUMP LOUMBQURNRQ H I HRRG Z WRXWKH & RP SO0 W UFHSWR. FRUGHIDINR) Z KLFK WXV 1Q D LGFUDH LO WH QP BHUR \KH
RANBEQ) &RP P RQ6\RN

(WP DM \RBD |RUWH SXBRHR FDBXDWY \WH P RXQAR  \WH UHI IMADINRQ | HH SXUXOQNR 5 XBV F XQG-U\WWH 6 HRXUMH/$ PAR Dv P HGEG BEDHGRQ\WH
DHDIHR WHKUIK DGE®Z SUFHVR WH&RP S0Q V&RP P RQ6\RFN RQ$ XIXWV

$ @QKH\KDWHWR &RP P RQ6\WAN DUHW EHR | HHG I RUAOBIE. WHVHIQ) WRANKRTHY @P H3LQWHSIRGHRMY FRQBICHG LQWLY5 HIMRDNRQ6\BMWP HQNRQ) RIP 6 7KH
&RP S Z IORAMHFHYHDQ SURAHHOVIRP \WH\DBIR WH&RP P RQEWAN B \WHVHIQ) WRANKRTGHY



