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$SSRILPDWH GDWH Rl FRAIRPSRYAHP NQWHRWRUNVKH SXEOLF
$V VRRQ DV SUDPRWURD EBHL DWAWHW L R H 6WHI VWHHFRH.QW LV GHFODU
, I DQ\ RI WKH VHFXULWLHY EHLQJ UHUIHGVRQ HG GHD DKL/ RRUFR Q WH QR X RDVLYV SXU'
5X0OH XQGHU WRW GRHFXULM.BDWHQGHG FKHBFN WKH IROORZLQJ ER|

, I WKLV IRUP LV ILOHG WR UHJLVMWMUQ@QGCESXWWORIDIDVD W R FSXAULMVEFHWE | RIQ ®URW KH 6HF XU
FKHFN WKH IROORZLQJ ER$FMQ GHIL VYW WDKML & IQF X W DW/IHHNA WY WY B XPHEH W WRU DWMWKHRIQDUOLHU HI
VWDWHPHQW IIRIWM¥OKIH VDPH RI

0 WKLV IRUPIHFEWLSRVIW HQGPHQW ILOHG SXUVXDQWFWR FKHOAN W KH XRGOIRIZWEH 6 H F X
ER[ DQG OLVW $/FMHUFHAXVW.WOLWMVR Q VW D W HIR FVG WY B XPHEH.WY \R U WK HRIQDV\@ D WU PH QW IRU WK F
RIH U L&Q J

|l WKLY IRUPIHFVWDLSRVIWP HQGPHQW ILOHG SXUVXDQWFWR FBRHOAN W IGH KROGGOHRIZ IMKH 6 HF X
ER[ DQG OLVW $FKMHUFHAXVW.WOLWVR Q VW D W H IR FVG WY B XUPHEHWY \R U BWK HRIQDV\@ D W PH QW IRU WKt
RIHULEQ J

,QGLFDWH E\ FKHFN PDUN ZK & W HOHF & HADKHHIDEY FLE/AM QMR GDIFORMRB UDWHG ILOH U

VPDOOHU UHSRUWLQJLFRP $SDRZX VRKI GBHRYP BEKEHU G H | LIGIL IV RHYO/H R B BIFE®A OLHOUHDUN H G
ILOHWPDOOHU UHSRUWLQILBRAIRIW IO GBFSIPOU LQ 5XCHFWE Rl WKH ([FKDQJH

/DUH DFFHOHUDWHG ILOHU $FFHOHUDWHG I1BOHU
1RQ DFFHOHUDW®G ILOHU 6PDOOHU UHSRUWLQJ FRPSDQ\
(PHILQJ JURZWK &RPSDQ\

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

7KH 5HJLVWHED QW HKMP®YV WKLV 5HILVWUDWLR@GBWBWBRHRDN R YHFKVEY/DWH VWRR GHOD\
LWV HIIHFWLYH GDWH XQWLO WKEPHHIGPWQ W QAK VKD O ®HIEIOHFD OO0 WKMMDUIW HY WKDW WKLV
6WDWHPHQW VKEHBWBRWKHIIHFWLYH LQ DFFRUGDQFH ZBWW BHFWIRMQLODNIRH WKH 6HFXULW
S5HILVWUDWLRQ 6WDWHPHQW VKDOO EHFRPH HIIHFWLYH RQ VXFK GDWH DV WKH 6HFXULW
SXUVXDQW WR VDLG 6HFWLRQ D PD\ GHWHUPLQH
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+ HIVIH' DMAQ) + RBQ) &RP SO, QF

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

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

\KOWW/R FRP P RQURAN LU \KIW/R FRP P RQWRAN IMACEGIXSROWHH HVHR RAMDDAQ)
Z DUDQVKHBE, AHIBQR WHEHIQ) 6\WANKREHY LFOAQ) \KDUA/ MKCEBIXSRQWHH HIRVHR
Z DUDQWZ W DQH HIAVHSUFHR RUGW OG5 UL \KOW/R FRP P RN [WXCEBIXSROWH
VHNBP HQR RAMBIOEQ) UAIERMG WRRN XQW $ @R \WH\KDWY Z KHQVRT Z LOEH\RGE, WHEHTIQ)
BVRFNKRTEHY

© HOHQRAHIY) 0 FRP P RN XQEH LY SUIRSHRMY DG Z LOGRAFHYHDD R WHSURH-BVI URP
WH\ODIRURK-UGVGRMROR \KDWVE\ WHEHI 6\RNKRGHY ©  HZ L@KRZ HYHJ BFHYHWHQSURAHB/R
DQ Z DWBQNVH HMVHGIRUFDK

2 XUBDIMADARQR WH\KDUA/R FRP P RQWRRN FRYHIGE! KLY SURSHRMY GRHVQRAP HIQ\WDAKHEHII)
BVNKREHYZ LOR | HRNHID) R \KFK KDWY 7 KHBHIIQ) 6\RANKRTHYP D \HIDKH\KDUWR FRP P RQ
WRANFRYHIGE. WIVSIRGHRMVIQDQ®P BHUR Al HHYZ D VDG DAYIY LQ) SUFHY ) RUDBAWRIOQRP DIRQ
RQWHSRWEGBIP HKRG/R \DBIWDP D EHXVHGE! \WHBHIIQ) 6\RANKRTHY \ RX KRX@ UH HARWHVHRIRQR
WY SIRSHMYHONBG: 3TDR ' MUEXNRT

1 RXQEHZ UMURURKHUSHIRQKDY EHQHY DI HGWR | CROBMWWHDBIR RXUFRP P RQWRANE\ \WHEHIY
SVWNKREHYIQWMYVR IHIQ) 7KHEHIQ) 6\RANKREHYDGOQ. EIRVHUG-DBLYRUDJHOVP D LQBYIGDm BXW
QRAVHHID EHGHP H3\R EHDQ® XQEHZ W) Z MQWHP HIQQ) R \RHEHRXUMIEVS AR DVCP HIGG
R WH\KDUW/R FRP P RQUWBRNWDAKH DUHR 1 HIQ) SXOXOQARMYSIRGHRMY ©  HZ L@EHDUDBFRW H SHOHY
DOG! HVIQFRQGHRANRDZ LW \WH U MADARQR WH\KDUA/R FRP P RQUWRFN FRYHIGE! MY SURSHRMY 7 KH
SHIQY 6\RANKRTHY Z LOEHDUDTARP P MWRQVDQGAVARXQN UL D) DAMEXEEGVR\WHUUASHRYH\DBYR
FRP P RQVIRAN

2 XUFRP P ROWRAN LY OMAGRQWWH 1 D/AT &CBAMICD DINHAR L DA XQGHMHW P ERG, 367 * 7 KHODWY
UWBRUMG\DBISUFHR RXUFRP P ROWRANRQ1 DV RQ2 AREHJ zDv SHAKOH : HUFRP P HIG
WDV RX REEQPXUHOAP DUNAATXRBANRQY | RURXUFRP P ROWREN SURUMR P DN DOLQYHIY HMWE-RMRQ

© HP D\ DP HOGRUVKSSBP HIAMLYSLRSHAMVILRP WP HVRWP HE\ (100 P HYGP HOWRU
\KXSSOP HOVDVUHTXUHS : HXUIH\ RX VR UHDG WHHOW HSURVSHAMY [QFOXGLQI DQ TP HIGP HOWRU
\KXSSOP HQV FOLHX@ EHRH\ RX P DNH\ RXULQYHWR HOWGHAMRQ

, QYHVAQY LO RXUMKDLHYLVKLIK® \SHRX@MYHDQG LQYRYH/DKLIK GHIUHHR UM %H RIHEX\ LQJ DG
KDL/ \ RX VKRX@S FDLH X@ UHDGWHGMWAXWRQR P DMLIDOUMNVR LOYHIAQ) LO RXUMKDLHY/LQ WHVHRARD
W®BG: 5 \N) DRRY EHIIQQAQI ROSDIH - R WILYSLRSHAMYDQG WHUM | DRRWIQDQ. DAFRP SDQ L)
SLRSHAMVAKSSBP HIW

© HOUHDQ® HP HILQ) JURZ W FRP SO DG \P DEBUU-SRY) FRP S0 * DVGH LQHG XQEHAKH
8 6 |HEHDOHPXUMIEV@Y VOGS DAKFK KDYHHBRMG\R FRP SO Z W FHIIQU-GHAHGSXEQF FRP SO HERWY
UL HOWI RUKLY SIRSHRAMYDQGP D HBRR GR\R DVAMAKLY/R | HIQ) LOIXUMUHI LAV

1 HWHJWHS HRXUMHYDQG ( [ FKDQIH&RP P WRQ GRUDQ WIMVHRXUMEYFRP P MWIRQKDVDSSLRYHG
RUGMBSIRYHE R WHHVHRXUME/RUGHMP LOHS L WLYSURSHRMY VWKW XCRUFRP SBIM $ Q.

UBLHHDARQ R WHFRQADU. LD RUP LQDCR IHH
7KHEMR WY SIRGHMVLY
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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
S5XBI  XQEHWHGEHUMEVS PR DVEP HYGHG \WH3 6HRXUMIVS PV 7 KLY SUIRSHRMY JHHDD
GHAUBHV+ HMIH' MM + RIBQI &RP SO, DOGRXUARP P RQWRAN 7 KHEHIQ) 6\RANKRTHYP D X\H
LY/ UH RDNRQ\IBAP HOAR \VHTXS \R DQDIJWHIDMR \KDUW/R RXUFRP P RQWRAN I URP \WP H\R
WP HWURIK D P HDQVGHAUEHG LOWHVFRIRO HQM@BG? 3MOR ' IMUBAIRY” 2 XUBHIMADAROR \WH
VHRUMSFRYHBGE. LY SURSHRAMY GRAVQRP HIQWDMWHZ HRAKHBHIIG) 6\RANKRTHYZ LaWsH R1HJ
RUVHIDD/CSSTFCEG! D) R \WHVARXUMAY/ U MG KHXQEHU 8 QEHWH U ADMRQBAP HONR Z KLEK \KLY
SIRGHRMYI RP VDSOWMKHEHI 6\RANKRTHYP D 1URP \IP HVRWP H \HIDMH\KDUA/R RXUFRP P RQWRAN
RIHIGE WMEHAUBHGIQWMYSIRSHRNY

: HZ LOQRABHFHYHDQ SURAHHGYITURP \WHVOBIR FRP P RQUWRANE WHEHIQ) 6 WHNKROGHY SXUWXOQ/WR
KLY SIRSHRMY DAKRXIK Z HZ LUHHYHSURAH-GVIRP B FDKH HAMVHVR \WHZ DUDQWV + RZ HYHU Z HZ L@

D WHH SHOH RKHAMDRXQEHZ UMY GVARXQNVDGHRP P MR DARADMSZ W \WH\DBIR \KDW
SXXCMR KLY SIRSHRXY

: HDQG\WHGHIILY 6\RFNKREEHY D/OSSIFCEG! P D GHIVHUDSURSHRMVAKSSBP HWZ LW KLY SIRGHRMY
VR WHH \MAZSSURSUIDM W XSCDMWHLG RIP DMRQFRQEIGHGLOWLY SURSHRMY 7 KHSURGHRMV\KSSBP HQV

P D DORDGG XSEOMRUFKDQHIQ RP DMRQIGFOXGHELQWMY SURSHRAMY < RX WKRXS U-IG ERK KLY SURSHRMY
DOG0Q CESTFE®ISIRGHRMVAXKSSBP HYMRIHAHZ LW DEAWRDOQ RP DIRQGHAIE-GEHBZ. XQ@EHMH
FOSIRD?:  KHH<RX &DD) LG50 R, QRUP DIRY’

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

<RX\KRXGUHD RID RQWHLQ RIP DARQFRQEIGHG QWY SIRGHRAMY 0D OFFRP SO LQJ SLRGHRMY
XSSP HWRULQDD UHDAGI UHZ UMEY SIRSHRMVILBGE. XVZ WK\KHGE( & : HKDYHQRADQGWHGEHIY
GVRFNKROEHLY KDYHCGRAVDAKRL HE00 RHWR SURVIGH\ RX Z W Gl A RUP DIRY 7 KLY SURGHRMY DG DQ
OFFRP SO0 LY SIRSHRMVAKSSOP HWER RVRQMPAMOQR | HARVHORH\RIFABMROR DQRIHAREA DQ
VUMY RKHAKDQWHVHRXUMIEY GAFUEHGLOWLY SURGHRMY RUVKAK CFFRP SO0 LQJ SIRGHRMVAKSSBP HWRU
DOR | HARVHORUWH\RIFMIMROR DR IHAREX VKA HRXUMEVIQDQ FLURP WIGFHVIQZ KLFK \KFK R T HURU
\RIAMMRQLY XQIY. 1 XO< RX VKRXGE DAXP HWDARHLQ RUP DIRQDSSHIUQ) LOWYSIRGHMY 0Q SIRG-RXY
\XSSBP HQNIGGO) UHIAG UHHZ UMY SIRSHRMVLY DFRADMRID DV/R WHUUASHRYHEMY 2 XUBMCHN
ILDADOFRQAMRY WAXOVR RSHDIR)V/DXGSIRGHRNVP D, KDYHRKOQIHGP DALIDD MGFHWRHEM/

8 QDWRKHZ VHCRMS \WH\KDUH DG SHAKDUHLG RUP DIRQLQWKLY SURSHRAMY UH BRIV D UHYHYHWRAN \SDW
R WHRAWEAQ) FRPPROQURANDAD | RURHIDMRWDWRFXUWHGRQ0 D

8 QBWWHFRQM VWRKHZ IVHUATXLLUAY \WHWP V3 &RP SO © 3+ HIMWH' 3ZH" 3XV" DQG3RAU LHHAR
+HMIH' MMIY + REQ &RP Q) , G DGRAUMEMADUHY :  HKDYHUHIIMMMG RUQP H RAUMRIR DQGD
QP BHR RAUMBE-P DU LFOAQ) 6\ HIVEHBRWY 7UEDD/YHIDIHL HERI 79%1° &RTFDYRPE &DN
&OF (MI51GH 0\ YDA DG7KIQNGQ 7WHESIUW  LQWHS QWMGE\BIMY 2 \WHNHYLEHP DN
WDGE-P DN DQGWBGHEP HYUH HIHG R LOWY SURSHRMY DUHWHSURSHWWY R WHUURSHRNWHRZ GHY ([ FFBVWDY
VHAVRW CERYHDQG\RBO | RUFRQYHIHFH \WHWDEHP DUNY DOGWBGHQP H/IQWLY SIRGHRMY DUHUH HIHG\R
ZUWKRWKH < DOGE W P ERY BXVWKRK UH HIHIFHV\KRX@ GRAEH FROWKHG DVDQ LA FDRUWD/WHU
UASHRYHRZ GHY/Z LOQRADIMHYWR\KHI XCBWWH \MYKQGHUDSSTFERIQY. WHUUWKWWKHHR

8 @BWRKHZ NVHIQAFDAMS 1Q RP DMRQFRQEIGHGIQWLY SURGHAMY FRIFHQQ) RAULQEAMN DQG\KH
P DAHVIQZ KIFK Z HRSHIDMLY EDHGRQLQ RP DIRQIURP | QE-BHIGHQAQGAMN DG WHAWHIAK RUDQ] DIRY/
RNHLG SOV VRXUFHY LFOGQ) LQBAMY SXETFDIRYY \KWYH VOQGI RHDWV OGP DI HP HQWVMIP DM/
0 DIHP HQNAKP DRV OHGHIYHS I URP SXECF® DYDMEGILQ RP DNRQUABDHGE LQEHSHIGHQMQGMY
QDO WG \WLLG SOV \RXUAHY DvZ HIDVAB! URP RULQMQDOUAHIK . 0QG DHEDHGRQDWXP SWRQ/P DEH
Bl XVXSRQUAVEZ 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-SHG-®
YHUIHGOQ \WILG SOW IQ RP DINRY , QDGEAWRY SURWANRY/ DAXP SNRQYDQGHMP DAVR \KHI XM
SHIRWP OFHR \WHLQEMY 1QZ KIFK Z HRSHIDM DG RXUIXMUHSHIRUP DFHDUHGHFHWOLO \XENFVWR
XEHIBQW DIGUM GHW D YDUHV R 1 CRARY LFOGQ) WRHGHFUEHGIQ35 W) CRRLY D53 & DANRELY
1 RM5 HIDAQ ) RZ DG/ RRANGQ) 6\BIM HQV 7 KHVHDQG RKHUI CRRLY FRX@S FDXVH UAKEV\R G L HUP DIMUDED
IURP \KRHH SUARHGLQ\WHHXP DM/P 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
LFOQQ) Z KM V YRADY JIQV UPV DG UG \R GUN FOQGHGFRANILY © - HUFRIQ] HWDABWMOQG
LQRYDARQDHNA - FUMLIDI RUFRQAP HURKRIFHYIQVSLUW DG LQRYDM Q. SURGAVI RAMIDOQRU
FRP S0 RZ QHSAMMBUHY DQG\BAMY URRPV - HKDYHGYHBSHG QL | H QMDA SURGANMKDADH UASROLYH
VR FRQMP HUGHMUI RUUE DLEQ) DGRYHOBIMH SHIHFY

(DO 1Q Z HGAMP LGHE\R LP SBP HIAD SURAHBXUHR CRF-BARY SFRXUMA DVDSD P HONRP 1RU
RXURD WSLUW SURGXAN QG GHYHBSHG DFDK P DD HP HUWIQGWHDKY DM\ \WDAGFOGGKREQ)
QIMIPXUHA DAHVAWA® RORUEDDEFHKHN, QS XIXWY  Z HP RAIIHGDQGXSAAMGRU
A SERXUHA WX UAHYHSRIR \RIRAXVRXUIURZ LQ) RY SERXUHEA HIRWRQWH@H
AY SERXAUHA R WHE\RY 1 HE RN DGHRHDT H3SHHMR SHUGHERINR ARP SYMYAKRDWRSHDMRQ
R SIRJUIEBKF SURFFRY\WDADEBRZ VQHE RN SDMASDQMR H FKOQIHWRNHQVR| YOOH FOXBG |, 3 \RNHDY WDV
DUHFWDMG UHFR GG DG WEQWP LG RQD SXECF WIQLRAIRQ BRI HUNGRZ QDAKHEVRY 1 HERINEGANKOQ
WDAVLQMG-G\R EHRSWP 1] H | RARHUHI MADARD QFHMQ) DOGHI RUAHP HOWR LOMIDRNOCSURSHW 2,3
WKW , QFRQHRAIRDZ LW \WHDERSWROR  RXUP RAI HE DG XSADME RY SBRXUHA WD WAHYHSRIA

Z HRABEDKHEDVDQHZ. BXMCHINHIP HUWDGH. YDIEDRUBXMCHNIQZ KIFK Z HZ LOWBNHWHP DNV R \KH
,3 VRNHVLQRAMS DAY \R HIQDWENQ) \ LHTE DOGVMODRXMIDKY LOR DSRGARHDAHN

$ AV SEPUHE YDIEDAUVINHDGAIMIG QRIY” R HIH LODEGRNFKOQHERN ,WVE MR
FKHAINWDMEQLRNROY RQWH QHE RN DUH U-DCDGG | RTZ \WHQHE RUN UXGBY 9 DICEDALY DOR DUHUDQERP ©
\HBRRG\R SIRSRHD Q. EGANR \WDIQANRQ/AR EHDCG-G\R \WHEGANAKOQ - KHQDSOWMASDQADP SWD
WEQRNRY \WDABDMA SO BTGV SD. DPLQP XP 2JDV [HH $ SOMASIQVDQRSAMR D DQDGEAWRID
| HHVR HQAXUHWDAMW\MEQCRNRQLY DB R \WHEGANAKOLQP RIHTXEND 7 KHAHI HAYDUHGHIRP LCDAGLOWH
\[P HRY SERAUHEA \WDAWHIGHR-GE WHEGANADQ , QWHFDHR WHE\RY 1 HERINEGANAKOQ WHH
| HVOHGHERP LQDMGLQ |, 3 VINHDY 7 KH YDIEDRURKRHDR SURSRIHDEGAN Z LD Z KHOWDAEGAN LY
\KFFHA X FRQILP HGE\ \WHRKHUYDIEDRUGRGY UHFHYHWWHIDVI HAVI RUDEDADQLRANRQY LOWHEGFN
NFRZ QD/2H HFPMRQ® HUWZ DB/, QDGEAWRY WHEWRY 1 HE RINDARP DNFDID XY |3 VRNHQVDY
WZ DBAR YOIEDRYZ KR\KFFHM X SIRSRHDEGAN :  HKDYHHBRAGR RSHIDMRXURZ Q YDIEDRU
\HYLFHY/UDKHAXDOWRE GHBIDM RXU |, 3 \RNHQAR\KLLG SOMV YOOEDMRQVAYLFHSURYIGHY

$ VDUAKOR \WHUFHOW SDOMRQR RXURY SREXUHEA WDKY UAHYHSRIA DQGRXUGHMROWR
HXEDQK DQE YDIEDRUBMHN Z HQRZ WERWRXUBMQHWIQE RVHIP HON

$ .30 DIIHP HQVQUDAKAMMH  \MMVHIP HOW] HRXARYDOGP DI H/RAUMDAXY SRIR RSHDM/
RXUYDICDALY DQG RSHIDMYLQ UDXKRMUHR DEBZ. ,3 RZ GHYAR P DH WEAN DG P RGHY H\WHU
,3 WURAIKWH |, 3 \RNHDDOG\WHEVRY HRX WP DG

¥ &UDVGSUW  WKIVVHIP HOW HRXRY DG P DR HYRAURIDWVAMMBY EMCHW LGFXAQ)

SRGHQ P DNANY DGWHI) RAUH/R 7 DG Z 1QQQ) RIDWVWEUW DG \WHGYHBRSP HQAR
RXU7 UEDOYHYHIIH1 HE RN
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2 XU&U SIWRXUHR. 9%MQHN

$VADMWHGIERMH 1Q$ XIXW  Z HP RAILIHE DG XSEMERXURY SERUHEA WD BHYH
SRIA \RIRPXVRAUIURZ I RY SERAMA HIRWRQWHE\RY 1 HEZRIN DG-FHQWDD HE@ HJ  EGANADOQ
KDADEBZ \/QHE RN SOUA SOQAMR UH AL QFHQHDQGHI RIFH, 3 DVFIV XMQ) \WHCDYH XDV VIN-DR \KH
6WRY 1 HERN WH ,3 \BNHD 7KVZ D/DWLWURP RAUSURMIDXY UAHYHSRIR Z KHQZ HKHISH AW
FDK SUP DUO Q) ', & LOXUH-GLOMMMNEDUCQ) CFFRXQNV 7 KHLP SHXVAR DERSWKV VDA UAXGAG | URP
RXUGHMUMVR REBIQWHKLI KR LHISRQH FHWVFDK 8 QLY CSURTAK. RAUGIMICDAAAMBDAXY SRIA
QRZ I RAVHVSUP DUO ROKRTQ) |, 3 WNHDY 2 XUDSSURIFK LQYRYHVCBSOLQ) DSXETF P DNAMIDALY
P RGHOR DO DAHAKDAZ HEHIHYHLY HOMHULQIWA HR FBIZ LW UASHRAMR ERN GHYHESP HOAIGGX\VDIH DvZ HO)
DVIQAMIRDCOFRSIRY FRP STUHG\R RAHU P RIHHWEEDWHG ALY SERXUHERHY \KFK D/YAWROQRIGRDD
7KH' LIMECS WHNVERP P WHR RV Z KIFK P OEDIH/RXUDKY BAHYHSRIR 7 1@ RRXVH I RWOQG
DIRQIRQRQWLY QI MICDAHADAY\ DQ5DMIQU LFOERWROR RUEDDFH\KHZ LOEHDRDMG R
KROLQ 3 \WNHVIQRXUGAIMICDAHMIDAXY $ V2 RREHU OSSR IPDMY R RXUGIMICDAHWV
UAHYHAROIMRGR 3 RNHYY Z DK WHUP DQEUR \WAK DAMIVKHBLO8 6' & : HARRAQMGR
GEMI) R RUFDKY DEFFDMS FOBABOR RM-UGI MICDAHVRANGHR WRHIQWHB\RY HAR VP

2 XUWHDXY VDA LV LQMIGHGWR BUQ) YDOH R RAUMBRINKREHY IQWHIRTBZ QI 2DV

$  HPAUWHO® RSHDMDYDIEDRUGRCHROWHEWRY 1 HEZRMN Z KIFK LVXVHG\RWINHRURZ Q ,3
VRNHDY 7 KLLG SDMAY/FDQOOR GHBIDM |, 3 VINHOR RXUYDIEDRUGRGH ,QDSURR R EAH
CHERN XA D/WHE\RY 1 HERN YDICDAY QLGRS HOEDRNHY/I URP \KHUHIRWIQ
VHRXUQY WHGHE RN DG YDIEDACY \MDQULANRYY DOGWSLFDID HILDFRP P MWIRQYIURP \MULG
SO Z KR HPPAR GHBI DMHUVENHDAR YDICDRURSHDRY $ Q. LGRUP HQED , 3 \RNHDVZ H
HUDLQRXUYDICDRURSHIDARD/Z LOEHWHDMG DY BYHHI RUXVXQEHUS 6 JHHDI CFR-BMG
CFARXQIY SUCASBY ** $$3°  DYGZ LOBURYIGHXV DR DEAMRIORXFHR IXEW

$  : HSOQWRDAILFDD DOGRSSROMAMIFDD HYDIHIQFDSANCP DNHVIWKOGRHY Z KIEK P D
LFOGHWHIMKOFHR HIXW FROMHMWEGIG-ENRURKHN-XUMA2  Z KHHZ HP DL UDVHFDSAED
LQDQCFFUALYHI DKIRQI RAKHEHH VR RAUMEINKREEHY AR SXUFKDH DG KRG DEAWRID |, 3

VRNHYY
$: HH SHPARMENAWHP DVMUNWR WH 3 \RNHOVIQRXUMIDAKY R HOLDDMENCQ \ LHIEDOGWMLD
RAMFDAY LOR DSIRGAIYHDAHAS V2 AREH ZHZ HHWEN.Q) CBSUR LP DAD

RWH 3 \RNHVIQRXUMIDKY  DQG XQBWZ HH-G\RVHD , 3 \RNHQAR FRYHURSHIDAY)

H SHQAV Z HIHHIDW [QMIG\R P DQEQDVP LOUSHA-QIIHR WING |3 R\HY/JRQ)
IRZOG : HARQERAHUWH® KHEIHRXU |, 3 WWNHDV DGR QRAKDHSOQAR KHEIHRXU |, 3 \RNHY/
RURKHZ VAR HY I HLQ G-RHE HG 1 LQOGRHIRAYMYAY DARMANP H DOG0Q I XVMUHKHEILQ) RU
G-AHOAD HG | LQDRH DRIV Z RX@S EH\KEMPAR CESURYDCE, WH'  LIMICS WHV&RP P WKHR
RXUYRDG GG U P DMIDOQIP RQNRMNRSH Z LOEHSXETFD AVFRHG

T LQ6HBAPEHU W' LIMICH WHNV&RP P WWHR RXUVROGISSIRYHERUMIBIR FRYHIHGFDD
ROMRQ/XMQ GWWDD R WHVREOIP RQWR 3 \MNHYVZHRZQ : HH SHAAR\HTFD
ROWRQ/AKDDQEHH HIRMHGLL \WHSUFHR WH 3 \RNHRLQWKHP DUNHABTFKHYDSUFHWDAY
CERYHWKHVENHD SUFHDARH\P HWHRSWRQMRT , QWLVZ D Z HEHIHYHZ HHID\ IHGZ KIBH
WMORZ QQJ WH |, 3 \RNHQVXQEH®LQ) \XAK RSWRQVXQMDKAK WP HDAKHSUFHR \WH |, 3 \RNHDLO)
WHRSHQP DNANBFKHAKH FDDMUAKRDS

¥ : HP D DR LFDDD SXURKDHDGAWMRIO |, 3 WNHQVIURP WP HVRWP H L(FOAQ) WURXIK RYHU

\KH FRXQMMBQLRANRQY DG WD LF SDMGHIKLSV Z KIFK FRX@G SIRVIGHI DOV T RURXU
VIFANKROHY

$ : HPD \HORU ,3 \WNHDKREQIV Z KHM-HURQWHRSHOP DUNAMAURXI K EGFN MGV RUQRKH
GHRIDAGWIQRIRYY | RUYDURXYUDRQ/ DG DADURXVMP HY Z KIEK P D LROGHI RAKH
WBXUKDHR \KDUWR RXUFRP P ROWREN Z KHD RAUVROUE EHIHYHAKAK UHEXUKDHY Z LAV
LOWHFUDMROR CFFUARYH YDOHI RURXUMRRNKREEHY DG DR WP HY/Z KHDWA/BIDED
SHP DMEBWRGR\R : HP D DORVHIXQBANG ,3 RNHYVRU , 3 \RNHOVHILHG I R RXU
YDIEDAY H I RWIQWWHP DINAMXGEHURHIBQP DNAWRGEWRO/MR EXBFDK UAVHYHY \RIWZ RU
XK QZ SIRGAENVRMYAH RARFRMHIRIRQ) H SHOH/
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7 KHJFOQEHQR DAKUDGRH KRZ HYHUWDAKHYDOHR |, 3 \RNHY/Z LQIGRUDH DOGLQYHARYAKRX
FOUH X@® FRUGHAWHUMNYDARADMGZ WK GINICDAAN 6HH35 W) CRRY/Z 5 1RY/5 HDMGWR2 XU

&U SRPXUHR 70D 5SHHYHEWDM\ DG ,3 7RNHYY | RUBGAMRIDAQ RP DARQ

2 XU SIUW MW

: HFRP SHMLQWHRIDVWSLUMWAHIP HOAZ KIFK VKHP RUNIEIGD JURZ LQ) VTP HWR \WHRYH.ID
BQRO\VIUWP DN FFRAQ) WR\KHS P HIFDD& D VG SLUWS WRADARD DRIDVEMMBY VCGHIGHS
JHHIE D/DAMMBLY WDNBIRGE-VI HZ HAKDD J IR/ O DG KRV DQRZ GHIKLS LOMMR

RUP RHR DAMMBG\SLUWSTQAKDA CFHIHGE, \WHS GRRODG7RECAR 70 DG 7 WDEHIAUHX R
WHS 6 ' HEOWW HOAR WH7UDXY $ FFRAEQ \RWHEIDVGSIUW* GEDD DNVBHERW R * DG
9L 5 HHIK \KHRIDVWSILMWAHIP HOMDGUYHDHVR LQH FHWR HAQROIQ  DQGZDVHMP DAG
RJIURZ DADFRP SRXQGDUMIURZ \MDM 3&$* 5° R BHEHD OB © HEHDHYHZ HOWH
Z HOSRURHG\RIURZ LQH FHWR WHJIURZ W UDMR WHP DINAR. LGRUDUQ) RXUP DUNAMY HIRW
LCRBDICQ) WHM] HR RAUNDBVWWEP VDG ELRIGHRQ) RXUZ KRBAIBI GMMEXNR)

2 XWR \WHP RIHWDQ RDVBRGFHYLQ1 RWS P HIFD Z HKDHEHQUFRIQ] HSZ WP RM

7 DB/| RURXUSIRGENI URP WHS P HIFDD' IMMIXY , QAWAM WHEDAQ LOG-BHIGHINSLWDXRADIROLO
WHS 6 WDQDQ RWHUL RWS P HIFDQRUIVAMMBU RUHTFK R \WHOWARD\ HILY SOVQ® HRXVRKHLIAIN
R &OV ' REB* RBDXG* REPHINIURP P XASGIDIRDIG QMR DOSIUWARP SHMRY : HOM
RHR WHOLI WAL WSLUWSURGFEHYRQWH: - HIN& RDXMEDHS RQUAYHOMHY DG DLHGHYHBSIQ) DQDIRID
LK LQWHS 6 \MURKIK WEEWRIDODBY FKOQCHY Z KRBADB! RQ SUHP MAVDGGH FRP P HIFH DOGRXUXQTH
DOGUFHQ® GHYHBSHS7 UEDOMHYHIIH HEZRIN 796" \DBYFKDQQHO YDHSE XSRQRXUUHYHRMHY DOGRYXU
FROM-GWEN UFRGR Z 1QQQY LOGMY [Y DLG/IQMRIGFUHDIQIO FRP SHMYHHMURGP HAZ HEHIHYH
ZHDHRHR WHODEQ) AIWWALLWSURGFHYLOWHS QWGE\BIMY

: HVHORXUSUIRGEMKURXIK Z KRBVIBIAMUEMRY QUHR® R FRQXP HYKURXIK RXUILYHGEMMBLUHY
DOGVIAMY URRP VZ HRZ QDQGRSHDMLQ:  DKQIWQDOG2 UWIRQOEGE \KISIQ) GUHA® \RFRQKP HY
RAIHZ KHHEIDO&XWHI® Z HVHISURGAWSUP DUO IQWH3DALLF 1 RWZ HAZ W QP WG AMMEMRLO
RNHMEBMARRIKRANKHS 6, QDEAURY LQFRMERDNRQZ W 1 DAYHS P HIFDQWEHY Z HKDYHUHFHQ®
GYHBSHGDQZ \OBY P DX CRMUCQ) DOGAVMEXINRQADCHROWEDODBAKDAZ HH SHRAWZ LA GRBDH
DOGEURDG-DWHUHFRIQURQR  RXUBLDGE D/WDNHE RINH S5/ (IR

2 XUIURZ DA\ LVEDHGROWUHHSUP DY DDV ) LIKAZ HOMHI RPAHGRQJIURZ LQ) RAUGLHAWR
FROXP HU 3 \& \DBVE \KISSQJ \R GBI DOSXUADHYRWWHUKRP H/Z KHIHDIRZ H : HRXUWH® X\VHD
WUHH \WUFRP STOQAMKLLG SOV SOMRP \R FROGAMEHH\DBYDQGGHIVHIVIQ  MBAWIQZ KIEK

CSSWF LP DMD R \WH8 6 SRXMMRQUAMGH 7 KIVDEBZ VXV\R GYHERS DUHDMROKLS GLHA® Z W \WKH
FRQMXP HAKURXIK KLIKHUP DILQ\VOBYZ KIGIFRIBANY YDOTEGI DB CERVRXUEHNE-UR P L) SIRGEAN : H
FOQWMHQ XVHKLY DR VLI HAWH FRQUKP HUEDHGROGFDIRY DIH NA GHP RIUIBKIFY DG SRGAMSHY

: WY \WHABFRBAKG Z HFDQDOR UABLI HADQG UAVHDR WHHPMEP HY WHFE JHHDIY P RIHUAYHOH
2 XUEROGR QUARYUFHO® DERSAMGRURY SERXUHEA WK UWHYHSRIR Z KIFK FRXAGGOGWRRXU
HYHQXDCOFR-BBFHR . Y SEPXAUHIFHVDVDIRP R SDP HQVURP HXMP HY SXUKDIQ) RXUSUIRGFANVRIICH
DOGLQFOG/RK-UP DY G-DIXY Z W RXUKDQEIQ) R AY SERXUHARY ©  HEHIHYHWMLY FRXGH SOQG\KH
QP BUR PAMRP HYZ KRP D, EHIQMIMMGLIQEX LQ) RUSIRGEN

2XU \& \DBYOOR XSSRYRXUMHARQGJURZ W DD Z KIFK HQELYJURZ LQ) RXUZ KRBADBT YROP HZ LW
RXUGMMEXRYKURKIK N QDNROCCFFRXQVERK RQ SUHP MAVDQGR SUP M %4 EX@IQ) DG
UHFRIQURQIRUNH. SURGAFWLQVHBRMS UHILRQ/RUMBIMAKURXIK ' & \DBY Z HFDQ EHMUNXSSRIYARH
Z KROVDBIOXGFK P DN DOGSIRGAVEXDMURXIK R WRHSIRGAWLQSDMGHIKLS Z [\K Z KRBVOBLYLQ
WRHBIHMGEAY © KB \& DBV UAXOVQMQIXTUKLIK P DJIQVIBY JURZ LQ) YROP HVMURKIK
Z KROVOBIAMUBMRQLVARHP R [ LFLHQAZ D VR GUYH@LI H VADB1J URZ \K CRRW WA BLCFKDIQY

7KUE Z HOHIRAVHGRQH SOOE-GJIURZ WR RUFRIIERDIRQZ W 1 DAYHS P HIFDQWEHAKURXIK
WH7%L P RGHZ HRBDAG , QFRIFHWW W \MEDOSONGHY \KMADBY AOQQHIGFOGHY+ HMWH EUDQE-GP AR
SIRGAIRQKXEY + HIMI H EUDQGEHG WAL/ DQG\BY) URRP VOQG\WH\OBIR. RAUSIRGAWDGQH. \MEDED
BE-GSRGAN , QWHWSIFODY %l FRIDER DR \WHWEHYZ L@RZ QWHHBXMCHARY DG Z HZ @B AHYHD
UR DOV RQJURNWACBM\KURXI K CFHQHY/Z HIUDQAR XVHRXUBIDGBY SIRGEN WASHY SIRIUPV ,3 QF
SIRGEW
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GHYHESP HOAVRQ JRQ) FRP SIFHVKSSRNIQGWHRKHKSSRIWZ HSUIRVIGH 7KH794L LVH SHRAGRIRWP D
HERNR UHIRIOERGAIRQKXEVKD/Z LMXSSRYBIRGAMIDYDGVP SIQY 0GZ LIHHDMOBYR
ILQWKHG LQALP HADM DG EXON\SLUWG-SHIEQ) RQGFDIRY HIXLSP HAIGGP DUNAW, P SRMIQ® BHDAH
WHHSUP P \SUWZ LOEHSIRGFEHG BRI Z HEHINHWH7 % Z LOBURP RMWHSRMRAQ) R RXU
EUDQG/ D/ GFOODQGWHLIRID:  HH SHRAKRDAVD\WHELDGG/JURZ DOG\WH7 %6l | RREUQN SDQBY \WHHZ LOEH
DOLP SRAIM GHI\ Z W LGRUHDUHG DERSWRQ DQG.J URZ W \MURXI K RXUZ KRBAOBI FKOCHY LQWHUHILRQY

Z KHHWH7 % GFDIRQY/DUHGUIYIQY \WDCDGLY DHHW 61P LI DVGHP DG RURKUSIRGAWIURZ \MURKIK
RXUZ KRBMDBIFKDQCHY WHH\KRXE EHD SRURYHH | HRARQWWHGHP DG | RURKUSURGEWWURXI K \WHWIEDD
QMMBLUHY

5 HAHQW HYHBSP HOV

7KH( TXWV/ IQHR &UBW 2 Q-DOMY Z HHQMIGLQR D6 HRXUMIEY 3XUFKDHS JUHP HW
@AMGD/R -0 WH3 (/2 & 3XUKDHS JUHP HOV BRI HHORXUFRP SO) OG& 0 &DSMID
0 DWMJ) XQG/ 3 D' HIZ DHQOP WMGSDUGHIKLS WH? (/ 2 & , QrRAR) FUBEDKLQ) DFRP P LWGHIXW
ICAONV \WHS) ROV RUB( TXW/ LGHR &UEW  3XUXOQAR DG VVEMPAR WH FRQEMRQAHVRIM LOWH
(/ 2 & 3XUKDHS JUHP HAZ HKDYHWHUIKWURP WP HVR WP HDARXURSIRQ\R GUHRARH( / 2 & , QYHIRUAR
SXUKDH\KIW/R RXUFRP P RQVIRAN \WHS (/ 2 & 6KDUW  XS\RWHGWHUR L DP [ P XP DIJUIDA
SXUKDHSUFHR WH0 [ LPXP &RP P W HY/S PRQN DG LU \WH( [ KOQIH&DS DY
GHIGHGLOWH( / 2 & 3XURKDHS JUHP HONV \KEMPAR FHIBEQ TP VIINRQY DG FROGWRO/ANHWVR W LOWH
(/ 2 & 3XUKDHS JUHP HWBDBVR WH( / 2 & GKIWARWH( / 2 & , QHXRUXQEHUWH( / 2 & 3XURKDH
$ JUHP HOAMDQGWHWP LQ) R D) \OBV Z L@EHGMP LGHGE XVIURP WP HVRWP HIQRXURBIGWUHNRQDG
ZI@G-SHGRODYIUHVR | RRY (FOGQ) [P RY RKHY P DNVRQEURYY WHWIEQ) SUFHR RXU
KU/ DOG GHMP LODIRQVE. XVUIDEQ) \WHXHR SURFHGYIURP D0 VOBIR KK ( / 2 & KOV 7KHQHW
SURHHBV/IURP DQ \DBVXQEHWH) CROW Z LOE-BHIGROWHI BIXHER Z 1\ DQGSUFHVDAZ KIEK\KH( / 2 &
SR DUHRGVRWNH( / 2 & , QHIRU

SXUXKOQMR\RH( / 2 & 3XUKDHS JUHP HOAZ HVRGVRWKH( / 2 & , Q/HWRUI RUDQDIJ W DMSXURKDH
SUFHR DODIJWIDMR \KOUW/R RXUBHIH/%3UH HIHGE\RAN R Z KIFK KDWY/
Z HH\RGBRY- DO LQFRQGHARQZ WK \WHH HRAURQR \WH( / 2 & 3XUADHS JUHP HONDG

\KOUW/Z HHVRGERQ) HEXD ( DAK\VKAK \VKDIHR 6HUHV963UH HUHG 6\RAN KDG DSXUKDH
SUFHR SHKDUHZ L\ DBAMG YDOHR SHNKOUHDQG BNXUHGWHSD P HWR GYIGHIB/DARH
(DMR  SHUOD® R WHUWBAGYDOH RU SHMDOH $Q WP HIRTRZ LQ) \WHM| P RQK DQQYHIOY
R WH@ RQZ KIFK \KAK 6HIH/96 3UH HUHG 6\RAN Z D/ARTS \KFK 6HUHV% 3 UH HUHG 6VRAN Z DV FRQYHMED]
B WH(/ 2 & , QHIRUIQR DQ® BHUR WKDUWR FRP P ROWRN GHAMP IGHSE. AYIAQ) D DQLP RXQMANXDD
R RWHWP R L \WHWEAGYODHSOV L WHLP RXQAR DOCDFRXHGDOGXCEOGAYIGHGY B E \WH
\WHD DSSTFEG FROMMRQSUFH SURMGHG\KDAZ HOQG\KH( / 2 & , QMHWRUHIMMHGLOR DOWHLDI UHP HQV
CDONG- DD XQEHUZ KIFK\KH( / 2 & , QHKRUDI UHG\WDAWZ. RXG RVRQMHWWKDUAVR 6HIH/%
3UHHUHG6\EAN | RUDQP BHUR \KDWR ARP P RQWRANWIVZ RXGILYHIMDQGIWDH LIDM/EHH LADD
RZ GHIKIS R DQOP RXQAR FRP P RQUWRANJUDAUDD R \WHWRBCRAMBOAQ) FRP P ROWRAN DWLIIYQY
HI HRAR\KAK FROMMRY 7 KHFRQYHMRQSUWFHR \WHG HIHY/% 3UH HUHG 6VRAN LWAKHGVRWH( / 2 & , QFHIRU
Z DVRWILCDD SHUNKDUH \XEIFR DYV HAZ KLFK Z DAKEVATXHM® DOWMAG\R SHAKDH
EDVHGRQ\WHSUFHSHMDUHDAZ KUK Z H\MEVHTXHO® \RG\KDH/R RXUFRP P RQMRAN 7 KHBHUH/%
3UH HUMHG6\BAN Z D/AKEMPAR UHE-P SIROE! XVDARXURSWRODATQ \IP H EXVWAXEMAMR D AMANRD/RQ
KK UHEH-P SNRQLORXUFBHAWEAMNY DADUHEHP SWRQ SUFHHTXCOR \WHWIIMG YOOHR WHEHIH/%
3UH HUMHG6\BAN\R EHUHEHP HESOVDD  CFRXHG EXVIKCEIG A YIGHIBWHIRY , QUEAWROWRWHGEHIH/%
3UHHUHGE\EN VRGVRWH( / 2 & , QHIRUSXUMXCDAR\KH( / 2 & 3XUKDHS JUHP HOMQ$ SUO  WH
(/2 & ,QMKRUSXUKDHE \KOW/R 6HIH/963UH HIHGE\RANIRJ Z I\ DARQMHMRQSUFHR

SHKOUH Z KLFK Z DAKBVHTXHM® DONMMGWR SHAKOUH $ @R WHKDW/R 6HIH/%63UH HIHG
BVRANDFTXLGE. WH( / 2 & , QMHWRUVR CDMKDYHEHHDFRQYHIMG\R FRP P RQVIBN

, QCAFREAHZ LW RXUREDI DINRQYXQEHMH( / 2 & 3XUKDHS JUHP HOADQG \KH5 HIADNRQS LIKW

$ JUHP HQMDMEDYR -0y BHE HHRXURRP SDQ DOGWH(/ 2 & , QYHIRU \WH3(/ 2 &
5 HIMADNRQS LIKWS JUHP HON - Z HKDYH I LBHG UH RIDINRQ WP HW XQGHH 6 HRXUMH/S FAR UH LAMUKH
UADBIE WH(/ 2 & , QrHARUR XS\WR R \KH(/ 2 & 6KDBWWWDAZ HP D HBPRMOQRXURBA

AVFHNRD R IMKHDQGVHDRWH( / 2 & , QIR 1URP WP HR WP HXQEHMH( / 2 & 3XUADHS JUHP HOV
8 QOWHLEHAMP LCDAG WH( / 2 & 3XURKDHS JUHP HOAZ L@UP DQLOH I HVKQIDKHHDMUR L \KH
HIW RWH P RONSHIRGFRP P HIAQ) ROWHERP P HIFHP HW DM DVGH LQHGLOWH( / 2 & 3XUKDH
$IUHP HV LU WHADMRQZ KIFK\KH( / 2 & , QMHWRUKDY SXUKDHGWKHO [ LP XP &RP P AR HY/% P RXQV
WHS&RP P W H/BHIRG  RU UL DQHOMHUGDMP XWOD DIUWHGXSROE ERKXVDQGWH( / 2 & , QrHIRU
LOWKHI XU
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8 QEHMHWLP VR \WH( / 2 & 3XURKDHS JUHP HOMKH( / 2 & , QMHWRUP D QRYBXUADHDD (/ 2&
BRI XQEHH( / 2 & 3XUAKDHS JUHP HOM \WAK KDY Z KHDDJJ W DAGZ AW DORKH MDD
EHHIADD RZ QGB \WH(/ 2 & , QrAKRUDCGIWDN ICDM/ D/FOBXOAMGSXUMOOAMRGHAIRD G R \KH
6HRXUMIY( [ AKDQIHS PR DVOP HIGG \WHE ([ FKOQIHS FW DOG5X®I G SURP XODMGWHIXGE
Z RXGBUAXOMQWWH( / 2 & , QFMWRUEHH LALDD RZ QQY \KDWWIQH FHVR R WHQ® BHUR RXUMDSY
RAMBGECQ) LP P HADMY DWLULYLQ) HIHRARWHIMKXOFHR VKDY IMACEGISXOXOQAMR D). QRIHZ H
SIRVIGHVRWH( / 2 & , QAHIRUBTXHAY \WHSXUADHR KA KDWY/

7KIRIK 2 PREHU Z HKOG\RGOQDIJWIDMR \KOW/R FRP P RQVIRFN\R\KH
(/2 & ,QMMKRUXQEHMKH( / 2 & 3XUKDHS JUHP HOWRUZ KLFK Z HUHRHYHG DI W0 DMJIURW SURFHHB/LOWH
P RQWR

3UYDM3@AHP HR $ GAWRIDOBKOUHVR 6HIHV963UHHIHGE\WAN |, FOAQ) WH\KDR

6HUH963UH HUHG 6 VRN VRGBRWH( / 2 & , QYHIRUXQEHMH( / 2 & 3XUKDHS JUHP HONDYGVAXOWHS
DERYH EHE HHD- DO DG-XO ZH\RGIQDSUYDMSOAP HQMR  CFRBGEMGLQMHIRLY
DODIJWIDMR \KOW/R 6HUH/963UH HIHG VRN Z LW FHYSIQLOMNRLY BAHYLGQ) Z DUDQME
SXUKDHDQDIJWIDMR KOWW/R FRPPROUWENIRY  SHAKDOH : HUFHYHSDIJWIDMIURY
SIRHB/R IURP \WH\DBIR 6HUH/963UH HIMGB\RAN R Z KK IRU \KOW/R
6HUH963UH HIMG6\RANZ DVI URP. FDK LOYHARLY IRJ \KDW/R 6HIH/%63UH HIHG6\RAN
ZDVIURP \KHH AKDQIHR \KDUA/R 6HIHVS 3UH HUHE 6\RAN DG UHIMMG Z DUDQMR SXUFKDH

\KOWR FRPPROWEANDN  SHAWKDH IRU \KIW/R 6HUH/%63UH HIHG6\RAN
Z 1\N CQ DOVMAG FROMMRQSUFHR SHAKIHR FRP P RQURAN Z DVIURP \WHH FKDQIHR SWE0G
Z DUDQMVR SXUADH \KIW/R FRP P RQWRANDADY : $3 R SHUSWENGZ DUDQANDQG
IRU \KOW/R 6HUH/963UH HUHG6\RAN Z [\ DFRQMMRQSUFHR SHMDHR FRP P RQWRAN
ZDVIURP \WHH AKOQIHR SUHE0GZ DUDDMR SXUKDH \KOW/R FRP P ROWBFNDADY : $3 R
SHUSWENGZ DUDQAT KH \KOUW/R 6HUH/%63UH HUHG 6\RAN KOG FRQH MR SUFH/IQILY) | URP

SHAKOH\R SHAKOUHDQG DZ HJI KWG DYH D HFRQHMRQSUFHR SHMKOH

, QFRIHANRDZ W WHFBRQ) R RXURITHIQ) R 3UH) XQEG: DUDQNAVRXWHGEHBZ Z HHOMIGLOR
H AKOQHDI P HOVZ W DOEXWE RKRTHYR  RXUBHUIHY% 3 UH HIHGE\RAN SXUXOQAR Z KIFK Z H

H AOQIHG \KOUWVR 6HIV963UH HUHG6\RAN \WDAZ HHFROMMEGILQR \KDW/R

FRP P RQWRANIRU L \KOW/R FRP P ROV (L Z DUBQNZ W DQH HVHSUFHR SHAKOH
WDADUHH HIRAMEGIWR SXUKDHDQDIJWIDMR \KIW/R FRP P RQRFN DAWHHDMUR D \KH
@DMRQZ KIFK \WHSXETF P DNBUFHR RXUFRP P ROWERNFRAWDN  SHAKDHRUKLIKHUGAUK) D
UIXOMDEQ) @ RJ E WHWUH P RQK DQQYHYDY R WHZ DUDQAMMOGFHEM D06 UL Z DUDONZ W DD
H HAVHSUWFHR SHAKDUHWDADHH HIAMEGIR SXUFKDHOQDIJBIDMR \KIWW/R FRP P RQ)
WRANDAMHHIMHUR D WHEMRQZ KIFK WHSYETE P ON/BUFHR RXUFRP P ROQWRANFRAVDNV SHJ
\KIUHRUKLIKHUGKUQ) DUIXOUMEEQ) A RJE WHM P RQNDQQYHYDY R WHZ DUDQAMMOGFHAEM 1 R
\KDUA/R 6HUH/963UH HUHG6\RAN DHPXUH® RAMBEQY

7KHSXUADHYR RXUBHIH/Y63UH HIHG RN DHIGFOG-G P RY WHEHIIQ) 6\WANKREHYLFOGHS
LOWKLYSURSHRAMY DG Z HKDYHUH IMAIHG XQEHWH U MADIRQWEAP HOAR Z KLFK LY SURGHRMYI RUP VD
SDVWH RAMBEQ) \KOWVR FRP P RQWRANZ HIWKHG XSRQWHH AKOQIHR \KOWWR 6HIHV%
3UH HUHG6\RAN DQGWH \KOUW/R FRP P RQWRFN WDADUHLWACEBIXSRQWHH HIMHR FHAEIQ
RAMBQEQ) Z DUDQVZ HIWKHG LQFRIGHANRQZ VW WHH FKDQIHR \KDW/R 6HIH/%3UH HIHG6\RAN

3UYDM3@AP HMR 3UH) XQA-G: DUDQN 2 Q$ XIXW Z H\RTLQDSUYDMSORHP HWWR
LOAMNRDCDQG CFRUHAWMG LOYHIRLY SUH | XQEHG Z DUDQN \KH23UH) XQEHG: DUDQN  \R SXURKDHDD
DIJWIDMR \KIW/R AR P RQWRAN DAD SXUFKDHSUFHR SHUBUH) XQEHG: DUWDOMRY
DQDIJIWH DMSXUKDHSUWFHR P LARQ EHRIHGHBANY SOFHP HADIHOVHVDGRAHUR | HIQY
H SHOHV , FOGHELP RY WHSXUKDHYIQWHR | HIQ) Z HHEWRY ) RXQEDIRY Z KLFK SXUADHE3UH
) XQE5:  DUDQAMR SXUKDH \KOW/R FRP P RQVIBFN - XWMDB\IH HD RXUKOLP DQDQG&KIH
([ HPAMYH2 11 LFHU Z KR SXUKDHG3UH) XQGHG:  DUDQMR SXUFKDH \KOWW/R FRP P RQWRFN DQG
$ QA 90JD DAWRRUR RUFRP SIQ Z KRSXUADHE3UH) XQEHS:  CUDQMR SXUFKDH \KDW/R
FRP P RQVIRAN

21 WHVRED P LARQSXUKDHSUFHI RAKH3UH) XQE-G: DUV P LIRQZ D/SOGLQFDK

P LAIRQZ D/SOGLQWHRY SERXUMEA \WMEBFROFRP PRI HHWG\RD/86' & 386' & EDFHGRY
DSXURDHSUFHR SHI86' & DG P LARQZ D/SAGLQ ,3 \BNHY Z KIFK Z HHYDOHG | RU
SXERHVR \WAK RITHICQ) DAL UBUQMI D GVRXQNVURP \WHFRIQ) SUFHR 3 VRNHIVRQ
$ XIXWN
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D/UBRWGE &R DMEBARP  LOWHFDHR WHEWRY &RIHERQUEXRY DVGH LGHGLOWHVEWFUSIRY

DIUHP HOMIROWHRIHIQ) 1L WBUAHQMY CQCSSR IPDMY  GVRXQVURP \WHFBMQ) SUFHR!
3 VINHQVRQS$ XIXW D/UERWGE &RQD DMECSFRP IQWHFDHR 6\RY ) RXQEDIR) RU

L WHUSRUMGFRMQ SUFHR , 3 VRNHDVRQS XIXWW D/UERWMGE &RQD DNELS FRP

IQWHFDHR DORKM-USXUADHY

7KH3WH) XQE-G:  DUDQVMKHGLOWHR I HIQ) Z HHRIWLGDD H HAMEGIR SXAKDHDIQDIJWIDMR
\KDW/R FRP P RQMBAN WH23UH) XQGHG: DUDQMGKDWY  DADQH HAVHSUFHR S
\KOUH ) RTBZ 1Q) UFHSWR WHIBSURYOCE. RAUMBRNKRTHYR \WHIXOGRHR WH3UH) XQaHG:  DUWIQNDQG
3UH) XQE3: DUDQMSKOW/XSROH HAVHWHIR  RQ6HSWP BHU 3UH) XQEHG: DUDQMR SXUKDH
DODIJWIDMR 3UH) XQE5:  DUDQYBKOWYZ HIHH HIAVHG\R CFTXUH\KAK \KDWY 7KH
WP DQQ) 3UH) XQ@aH5: DUDQNRAMBRAQ) DIHH HRAMEGILQFDK RUB. P HIQVR DFDKBW
H HAVHDOGZ LORM SIUHXQMKXHEMWH3UH) XQGHG:  DUDQNVOMHIX® H HIAMVHG 7 KHH HIRVHSWAHR
WH3UH) XQEH3:  CLUDQNLY\XEVFAR DOV HOWVRUWRAN GYIGHIG/ WRANASOW UHFDSMB) DANRQYDOG\KH
O\H'$ KROHU \RIHKHZ W IWDH LIDMY P D QR HFVHDD SRMRQR D3UH) XQEHG:  DUDQARWHH WM
WDARHKRTHUZ RXGRZ QP RMWDQ R RURAMEQAQ) FRP P ROWRANLP P HADMY DWUH HIRVH \WH
3UHHLADR Z KIS/ (P VIR H F-BAKDXSRODABDWY D VSURUCRIFHI URP WHKRTGHAR XY \KH
KRTHUP D, LGRHDHWHIP RQM RZ GHIKIS R RAMBEQ) WRFN D\WUH HIAMQ) WHKRTHV3UH) XQaHG
: DUDQNXS\R R WHQ®P EHUR \KDW/R FRP P RQWRIFN RAMBRAQ) LP P HADMY DWLILYLQ) HIHAW
VRWHH HIAMH DAKAK SHHQEBIHRZ GHIKLS LV GHMP LGHELQDAFREIFHZ WWWHMP VR WH3UH) XQa-G
© DWDON $ VDUAKXOW WHOSSUIRYDIR \WHRIHIQ) R 3UH) XQEH3: DUDIQVE. RAUMBANKREHYRQ

6HBAP EHU DKREHUR 3UH) XQ35: DUDQNVP D QRZ UHTXHWAKHSHIP DOHOWMSHOMRQR \WH
%HCH LALDCR Z QHYKLS / LP MIMRQI URP KK KRTHIV3UH) XQaH5:  DUDONV
© HUFHYHEGHWDK SIRHBY LGFOMYHR SURRHHB/SOGIQ8 6' & R P LARQIRP WHR I HIQY

R 3UH) XQ&-G: DUDQNOQGXHS L DBSH P DAMD P LARQR \KFK GBIRFHB/AR SXUADH |, 3 \BNHDY
IURP 6VRLY ) RXGEDIRQDADSUFHSHU ,3 \RNHDR! DG LSS IPDMY P LAROR MK GV
SURFHHBVI ROKHUED P HOAR LQE-BAEHNY © HXHG\WHUP DQQ) GVBUIRHHBYI ROKHSD, P HOAR
RAMBGEQ) WICHSD CEGV Z RINGQ) FOSAICDOGIHH.ICFR SRIDMSXUSRAY DG RAWHHABEDKP HAR RXU
A SIFRAUBR WX RSHIDNROARWHH WONRQUMMAZ LW RULQAMNE HMABRIR DVEP HIG-GRU

RKHZ VHP RALLHGIURP WP HVRWP H

, QIQMASDIROR WHR I HIQ) R 3UH) XQG-G:  DUDQWV BHE HD-XQH DOG$ XIXW ZH
HMMGLQRDGYMRY DOGLP SBP HRBNRQDIHP HOV \WHE$ GMRY $JBHPHON Z W2 SHY: R ,GF
DOGAHIEQR WP DDIHP HQAIGGDHLADAY 6 < / HH WHIRXQE-UDQGAKIH H HRAMWHRILFFUR 3,3/ CEV \KH
RUWIDOAUDRUR 6\RY  DOGAHMBQRMHUDGYMRYARRXUFRP S FRIPAMYHD WHES GIMRY  SXUKOQAR
Z KIFK WHS GYMRYZ L@BIRVIGHR XVAHIBIQFROXGNY DAD\ DOGEMQHWGYHESP HOWHYIFH/UHDMG
VR RUHKEEDKP HAR DWDXY | XGRIRQLQRHIBQGRQ VHRXUMY R SBRXUMHEAHY LFOAQ) |, 3 \RNHYY
SXUXOQARWHS GIMRY $ JUHP HOW LQFRQUGHDIRYI RAKHDGMRY VHYIFH/R \KHS GIMRY Z HIMWKHGWR
FHVEQ$ GYNRYDQDIJWIDMR \KOUW/R FRP P RQWRFN Z DUDON \KH3$ GMRY : DUDQN \R
SXUKDHXS R DQDIJWIDMR \KDUW/R FRP P RQWRAN | RUDSXURDHSUFHR SHMKDH
ZOKHFKS GIMRY : DUDQAXEMPAR YHAMY | RUHWMUHDQG\XAK RKHWLP VDV DHVAVRIWN\KHIHO DG
UMM RN XQWAKRDAXSROYHAY)  Z LOHNBILQR DODIJUHIDMR \KIW/R FRP P RQWRAN

) RUDGAWRDOQ RIP DARQCERAVRXUR 1HIQ) R 3UH) XQEH5:  DUDQW VHH? , WXOFHR! 6HRXUMAAR
6HIQ) \RANKRTHY? 2 11HIQ) R 3UH) XQGHG: DWDON ARP P HAQ) ROSDIH

5 DVS WRADWMG Z LW 2 XUYSMOHN

2 XUEHON \RH HXMW RUBMHV DM\ - LV \XERAMR QP HIRXVUMNY DVP RHIX@® GAAUB-GLOQWH
VHRNRQFDBWRHG3 5 W) CRRLY 1P P HADMD | RTBZ 1Q) WKLY SURSHRMVVXP P DY < RX VKRX@ WG WHH UMM
EHRUH\ RX LOYRINQRXURRP P RQUWRAN 5 M\VDARADMS Z LW RAUBXMHWILCFOGH EXWIHCQRMP WG R \WH
IRBZ 1Y

$ 2 XURSHDMY KIMRY DIGHYROLQ) BXMCHNP DNHIVAL LEXOWR HYDODMRXUSIRGHRV DG UMY
$ : HKDYHDKIMRY R GWH/DGP D QRATAKIHYHRUP DQEIQSUR MIELAMW LOWKHI XMUH

T 2 XUKOWRUEDO LCDQROCOXBM HOWGER CRAMH GRARHSRMNIOYDUCELON LQHDQQIVKDIZ HP D
H SHUHFHLQWHI XUUHUHINY \RRXU , 3 VIN-DKREQIV 0 RURYHU RAUTXOW® RSHDICY
UKV UBYHDMY DOGH SHOAVP D | OFXDAMIQULEDQ® Z KUFK FRXQSKDYHDQDGYHYHH | HRAARD
WHP DINA/BUFHR RXUFRP P RN
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+

H + +H+ +H+ +H  +H

$ RIRQY/UHDAMG R Y SERXUHAHY LFOGQ) EXVWRMP MWG\R CFR-BWY  CHRXP XY RU
OFIXUIQY) |, 3 RURKHURY SIRFXUHARY DG UMY DWRADMS Z W AKHUYRDMDY \WUEON SUFH

XM DIRQ DERSIRY UHFRIQUIRY U XMNRY \I DR WRULIH KDQGEIY) DGR R
WIQRMY KREQI RXMQI VKK ALY SERXUHIFLHVIQRXUBXMGHY FRXGSLP SCRARXUI LDGROD
FROGMRY ATXAW DOGSUR LEELOW

TKHSUFHR 3 \BNHQ/KD/EHHDKLIK® YRDMBIDQG\XAK YRIMW P D DGYHYHD O HRAARU
UAXOVR RSH.DMRQY DG AN SUFH

3 VINHQV DG RMHUGL) MICDAHV DUH QRYHCDWHA DQG CUHVEMAAMR WL QILFDQABI 0O
FRPPHRADOW] UHIXORY DQGWAKQFDOXQFHMRQW Z KIFK FRXQSP DMIDID DGYHYHD O HRAWRU

I LQDQADCBRMNRY RSHIDMRQYDJGSIREHFW

, QFRGHANRQZ WY RAUIRRXVRY |, 3 \RNHYY Z HH SHAAR LQMITAWZ. WK YDUIRXV\P DWARQUERV
GBR HGRQWHEWRY 1 HERN ZKIFKP D H SRHXVR UMV DG \WKQFDOYXQH IH DN

7KHHLYDSRMELDN WDV, 3 VRNHQVP D BHRIWI LHG DVD3 VUMY Z KLFK Z RXGE\KEMPAKVAR
DEAURDOUH XOWRQ GG FRXGSP DMUDED [P STAAWHRSHDIR)/R RAUMFDAXY VDAD\ DOGRXU
BXMGHW

© HICFHUMWHIDALY \R\WWHPARG. R RUGIMICDAHN LFOXQQ) WHERWRIGHAKAIROR
SUYDMNA VUANXUHGWR CFRHWRXUGLI MBCDWHNV DG R EHIDAIANY RURKHUGDB QW UHIIY \RRXU
QJMIIDAHN LFXAQ) \P DWRQMPNHIMS GAHY DG YXQHIEDMWY

: HFRX@ EHP DMUDD DoYHYHD DIHAMGE KHISK FROFHOQV\XK D/ RMP LOUMR \WH&2 9,

SDQGP IF | RRG ERCHIEHAHY DG QH DYHSXETAW W DAEQ) | RRGTXODN LAV LMY RY
RHUKHDIN FRFHOY

. HIDAHH SHIHFAHG G Z HOAES\NT HS FRP SHIYNRQ DG FRX@ QAVHP DINHAKDUHWR \KHH
FRP SHIYRY

: HFRX@| LOR DMEPMMEIQ P RAYDMRUQAM UDMRXUSHIRQGHD

: HP D QRABHCEGI\R P DQEQDQG FRQMXHGYHBSIQ) RXUUBXBMRQ DG EUIGG BFRIQURD

: HFRX@I DORP DQEIQRXUFRP SO FXAMMHDYZ HIWRZ Z KIEK FRXGSQHIDIYHD O HAARXU
BXMGHW

2 XUIURZ \K DA\ Z LOVKEMAKVAR DEAWRCDCARIV FRP SIOGFH TP HOV DOGUMWY
: HFRX@SI DORH I HAYHD P DRI HRXUIURZ \K DQG RSP 1] HRXURLI D] DARDOMKRMUH

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

$VZ HH SOEGRUSIRGAENR T HIQIV Z HP D BHRP H\XEMRAMR DEAMRODY V/DQG U XINRY/
: HPD EHKEMPARFIDIP V @¥ \KW JRYHCP HQNQMHXMDIRYY DQGRKHISIRFHEQIV

2 XU DOUHVR SIRKANRUHG RUAHRXULQMIBRNDOSURSHWY UWKWARKGKDP. RAUBXMGHN

&P VE\ RKHY\KD/Z HIQ UQIHEWHULQMIBRNIOSURSHW WKWARKGKDP RUBXMGHN
&KDQYH/IQ@Y VIHIMY \R SUYTR D5 AN SIRMAIRQFRXTS DEYHYHD 0 HANRXUBXMGHN

. HOHVEWAWR ROQILQ) @Y VUIHIDBEQ) XM P DY FRERIDMJIRYHIDAH DIGSXEF
QVFRXUHWDNRXG DEHIHD O HARXUBMCHW RURSHIDINRQY

: HARXG@HP RP HOXP Z MW RXU7%L HIRW RUIDOR\VHRXUA\XEMEQNIO® EHYR G
DIUHP HQV RUIDOR P DOBIQWHDI UHP HQVZ HODHIG. KDYH $ VIWHDMAR 794 Z HARXG
DORVHHDGHIUWDEDNRQR RXUBIIGG L Z HFOQGRAHUKUA SURGAET XM DG FRQUMMA
WURIKRANIDBDIRY/

2 XUI DOUHWR P DQEIQDQH | HAHW VWP R LQMDCFROARCRYHUI LQDGADOW-SRMG) FRXTG
DOYHYHD O HANRXUCELON \R SUAHQAZFRXUDMD RXUI LCDGADOWEMP HONVOQG FRXG P DMIDD DG
DOYHYHD O HAKY LFOGQ) RAUBMCHN BEXBIRY WAXWR RSHDIRYY | LCDGADCFRQAMRRL
AXNEW
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,P SIFDARQVR %HQJ DQ( P HILQ) * URZ W &RP SDQ DQYGD6P DXBUS HSRUAQI &RP SDQ

: HDOM\ D/OQ?HP HILQY JURZ\KFRP SDQ * DVGH LGHELOWH- XP SWEYR XUYOMQHNG\BLSY
$ AW RUWH-2 %6 $ F\) RUD/GQ) DvZ HUP DQDQHP HILQ) JURZ\MFRP SIQ. ZHP D \B\H
DGYIQIIHR AHVEIQH HP SWRQVIURP YDURXVUHERMGY UATXLUHP HOWKDADUH CESTFIEGIVR RKHUSXECE
FRP SIQHVY 7 KRHSURYIMRQ/LGFOGH EXVWIHCRAIP MGWR

1 EHQ SHP WWG\RKD/HRID BR\ HIYR DXGWWG| LCDADOWIAP HOVOGR® \ER\ HOWVR

UHDWG \HBRMG | L(DGABOEDB DG P DRI HP HOW GAVRXWIRQ DG ODOMYVR | LA DCFRAMRQ
DIGUHXOVR RSHIDNRQYQMFBRAXUH

$  DOH HP SIRQIURP ARP SIDGFHZ LW WHDXAVRUDRKMEANRQ UATXLLEP HQNQ\KHDAHXP HAR RXU
| LODGADOERWY SXOXOQAR\KHEDUEDGH/ 2 [ Bt $ VR DVCP HIGG
ROWHEDUEDQH/2[ B $ FW

T UBAEGARRXHIERW] HHWYHRRP SHODIRQDUIIHP HOVIQRXUSHIRAF BHERW
WO DARQWDAP HON DOGSUR \ \WBMP HON OGG

¥ H HP SWRQVIURP \KHUHNXUHP HOMRVHN QRQ BQEQ) DEMVRY  YRMVRQH HRAMWHFRP SHRDIRQ
RUIRGH SDUIIRXM DUDQI HP HOV

, QOEAMRY WH-2 %6 $ FABHIP IWHP HILQ) JURZ W FRP SDQHAR\BNHOGYDQMHR DQH WG-G
WIQLNROSHIRG\R FRP SO Z W QHZ. RUUAYVHE CAFRXQI) \WBQELB DSSTFEGIVR SXEQF ARP SOQHY © HOMH
RIARRIQ) \R* RIWRAWR WIVSIRYIMRY :  HZ L@ DQORHP HILQ) JURZ \WFRP ST XQMDKHHDMHAR
L WHHIGR \WHI VDO, HOUIRTBZ LQ) \KHI LK DO YHYOY R \WHARP SBMRQR RULRYHPEHU  LQWID
SEIFRIHIQY 1L WHI LWV, HIUD \WURXUDQRDOI IRV BYHHVH FHG HARY UL WHAMRQ
Z KIFK Z HKDYH GAUQ) \KHLP P HADMD SUHAHAQ) WUH\ HIUSHIRG IMKHGP RMWDD  BTRQIOQRY
FROYHMWEBI G-EWHRXUMFVRU LY \WHHOGR DQ VD0 HIULQZ KIFK WHP DUNHAYODHR  RXUFRP P RQMRFN
KHBE QROOIIDMWH AHD/ P LARQD/R WHHIGR WHVHFRQGE DXOWMR \WDNVMVADO, HU

: HOWDOR DA \P DIBUW-ER WY FRP S0~ P HOQQ) WDKHP DHAYDOHR RAUMBRNKHISE, QRO
DI LIDM SOVKHSURSRHG D) J B DMIP RXQAR JURW SURFHHB/AR XVDVDUAKOWR \KVR | HIQ) LV GWKDD

P LORQDGRUDMDAOHHIHIVEGWKD P LAORQGUQ \WHP RWHFHQ® FRP SBIAGI VAD, HU
: HP D FRQMXHR EHD\P DEBUU-ERIY FRP SO D\MALYRIHUKY L HWWHU L \WHP DINAAWDDHR RXU
URANKHGE RODIADAVIVOWWDD P IARORU L RAUDDCOAWHHYGWWID — PLARY
GAUQ \WHP RAHFHQ® FRP SOINGI VDO, HOUDQG\KHP DIHAYDOHR RAUMBANKHBE, QRO O LADM/LYGW
WD  PLARY,| ZHOMDWP DBUBERNY FRP SI) DAKHWP HZ HA-DHWR EHOQHP HILQ) JURZ W
FRPSI) ZHPD FRQMXHRUHD RQH HP SRV URP FHIBQAVRRXUHUTXU-P HONMWDAUHDYDLOEGIR
\P DEPUUHBRY) FRP SOQHY 6SHALLFOD DVD\P DIBUUSRMGY FRP SO ZHP D FKRRVHVR SUAHIARQD WH
ERP RWWIHHQVMVADD, HOWR DXGWG LDCADOXBM HQVIQRXUS QQOCE HERWRD) RP . QG P LOU
RHP HILQY JURZ \K FRP SDQHY \P DIBUU-SRG) FRP SDQHYKDYHUHEFHE AVFBRAKUHRED) DIRY/ B DAEQ)
H HOAMYHFRP SHODIRQ

2 XU&RBRDM, QRP DARQ

: HZ HHIGFRSRIDMGLOWHEVBMR ' HDY DHRQ$ SUO +HAMDH' MM &RP S, GF
3+ & ZDVIGFRERDMEIQWHB\BMR : DKIQI\BQRQ-XO \RRZ QOUGRSHDMDCHERNR R
GAMMBLUH/| RAHSXSRHR FUDNY SIRGAWDGVHYIFH/DIRQGROVAMMIY EGQAQ) ERMIQ) 005
P DOHMY SWP XP AMMBG\SLUW +' &IVILMAVMBY EHDQSROANRQIQOMM  1Q* LI + DR
;. DKIQIVRQ 2 Q0 DK D/SOWR DFRSRDMUANIKAMIQ) +' & BHTP HRAUZ KRD RZQHG
\WEMGADY

JQ6FHBRP B LQFRQQHRAIRQZ WN\KHIP HIEP HOAR RXURY SERXAUMEA WX WAHYHSRIR
ZHIRPHG,3 6WDM)\ // & 3,3 6\WDAD\ 6XE  IQWHE\BMR 1 HYDDWFRIGAERU |3 \WN-DWENG
BMHWDIGZ HILGGLY' HIY DHR GREMGHNXQGEHMHEP H, 3 6WDAD\ : HKDYHVIGRHWELAG\R EUDQG
RXUFRP ST DV, 3 6WDM)\ Z KIGBIP DQEIQQ) + HMIH' MM + RBQI &RP S ,F D/RUIIMAMIG
FRERIDMQP H 2 Q6HBWP BHU Z HOOR AKOQIHGRXUFRP P RQWRANWAN-UM P ERCRQ\WH 1 DUGDT
RENP DV &$6. \R, 367

$ VDUAKOR \WAK BAMKAMUQ) Z HDMHQRZ DKREQ) FRP S DQG, 3 6WDM)\ 6XE +' & OG
7KONG) 7UHB SLUWDHRXURSHIDNY \WEMADUHAKURXIK Z KIFK DOR RAUBMGHW LY FRIGEMS 2 XU
SUCASOCH HAAWHRILFHVDHEGDMEDN  96IFIAK 5 ROG * LJ + DERY: DKIQVRQ DGRU
WBSKRHQ®P EHLY 2 XUZ HEMMDGGAWIYZ ZZ + HMWH MMIQ) FRP , QRUP DIRQRQRXU
Z HEWMLY CRABDR \KLY/SURSHRMY
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$ ERXW KLV2 | THIQ]

&RP P RQWRAN RANBEQ) SURMRMLYR [ HIQ) KDWY/
6KOWWR FRP P ROWEANRIIHIGE \KHBHIQ
GVRFNKREHY
8S\R \KIWW/R FRP P RQUIRRN LFOGQ)
L RAMBEQ) \KOWWR FRP P RQWRAN
1w \KDUWVR FRP P RQMRFN A

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

KDWY/ MKCEBIXSROWHH HAVHR
Z DUDQWVZ W DQH HAVHSUFHR RUGW DG
L \KDUW/R FRP P RQIRFN IMAXCEBIXSRQ

\KH YR DOGVHMBP HQAR ARG RN XQWKHD|
B AHIMOR \WHEHIY) 6\RANKRTGHY

&RP P RQWRAN\R EHRAMEEQ) D\MMLVR T HIQ) KDWY/ DAXP Q) WHIMKOFHR FRP P RQ)
RN R EHVRGB KHUKQEHUXSROWHH HRVHR
Z DUDQWOQG\WH YA DOG\HNBP HWR UAKURMG
UREN XQWKHTSE, WHEHTIY 6\RANKRGHY

8\HR SURRHBY © HOHQRAHIY) 0 FRP P RQWRAN XQEH MY
SIRGHRMY DG Z LORABFHYHDD SURFHHBYIURP \RH
\DBIRURKHUGMSRIMRQR \KDWV/E, WHEHTIQ
BVRNKRTHY :  HZ LKRZ HYHJ BRHYHWHQHY
SIRHHOVR [0 Z DWDQNVH HIAVHG| RUFDK

7HP VR WLVR [ HIQ 7KHEHIQ) 6\RANKRTHY LFOAQ) WHUSHRARYH
NIV HIHHY GRGHY SBEIHAY/ DAMIGHY DG
\KFRHARY LQ LOMBWAP D \HID\WDQU HJ RURKHZ VH
AVSRHR D) RUDTR WH\KDW/R FRP P ROWEN
RIHIGE WLYSRSHRM/IURP \IP HRWP HROWH
1 D/ &CBAI0D DHARUDY. REHMBANH FKOQIH
P DUHARUMDACQ) | CRLONWV RQZ KUK WH\KDUWA/DLH
WDG-GRUQSUYDMWIQRNRYY 7 KHWKDUA/R
FRP P RQWRANP D EHVRG D] H3SUFHY DAP DNV
SUFH/SUHYDIOQ) DARHWP HR \DB! DASURH/UHDMG\R
SO P DNANBUFHRUDACH RADMS SUFH/

1DAN X PERO 2 XURRP P RQWRAN LV MG RQWH 1 DVADT &CEMUD
0 DINANQEHMHM P ERG,367 7
51W) CRRY , QYR LORXUMH-RXUMAY LOYROYHV ML QU LFDQAIMNY

/4 RMP DNGQJ DG-AMRQZ KHKHMR LOMWORXU
\HRXUMEY SBDHUDGWWHLQ RUP DIRQXQEHAH
KHOAQ) 35 WN) CRRLY LOWLYSURGHRMY DG XQEJ
\IP LOUKHIAQIVIQRKMHUGRHXP HONI LBGDN\MAH
@DMKHIR \WDAXSSBP HIAMLY SIRSHRMY 6HH

3 KHH<RX&DD) LQGO RM, QRP DIRY’

BKOWH/R RXUFRP P RQWRANWR EHRAMBAQ) XSROFRP SBINRQR \WMYR | HIQ) HEDHERY
\KOUW/R RXUFRP P RQWRAN RAMBAQ) D/R 2 AREHJ DAKP HARHIMKXOFHR \KH
\KDW/R FRP P RQWRAN\R EH\RTE! \WHBHIIQ) 6\RANKRTHY KHIXQEHUXSROWHH HAVHR Z DUDQNOGG
WHYHAMY) DOGVHMBP HUWR UAIRRG WHFN XQWKHTBE, \WHEHIQ) 6\RANKRTHY DQGH FOGH

{ B8SW \KDW/R FRP P RN IWKCEGBIXSRQWHH HIAVHR Z DUDQNVZ W DQH HIFAMH
SUFHR SHMDUHWDAHH HRMEGIDADD. WP HXQBWAKEK H HIVHZ RXGB FDXAVHRH
KROHAR EHH LADD RZ QP RUHWID R RURAMEQAQ) \KOW/R FRP P RQWIRAN DOGWDW
H SUHEHEHQS XIXW  DOG$ XIXWY
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t \KOW/R FRP P ROVIRFN IMXCEBIXSRQWHH HAVHR RAMBEQ) WRAN ROWRQY/MKHG
XEHRU (AW, FHMH3@OZ WK DQH HAVHSUFHR SHAKDUHWDAY SILH
EHEHD HPEU  OEG6HBMPEU

$ B8SW \KDUW/R FRP P RQWIRFN IMXCEGBIXSRQWHH HIAVHR Z DUDQAMKDAZ L@EH
H HAMES! L DAIDZ KHQWHYROP HZ HIKMGDHIDIHSUFHSHUMOM 29 $3° R RU
FRPPROQWRANRYHUD  WDAQ @ SHIRGUIRKHY/ SHAKDUH SURYIGHGWHZ DUDQWRTHJ
FRMDAXAO KREB/WHVKDUA XK KRBHURZ GHGRQ0 D \WURKIK \WHCEDM\KHZ DDA
H HAM-G DOGWDZ L@H SILHRQ1 RYHP BHU

$ B8SW \KDW/R FRP P RQWRIAN IXCEBIXSROWHH HIAVHR Z DUDQAMKDAZ L@EH
H HAME®! U DAXDZ KHOWHY : $3 R RXUFRP P ROWBFNRYHD  WIEQ) &) SHIRGUWHKHY
SHMKOUH SURYLGHGWHZ DUBQMRTHFRQM}AA® KRBANH\KDUAAKAK KREBHURZ GHS
RQO D WURKIK \WHCDMWWHZ DUDQAVH HIAVHG DOGWIDVZ L@H SILHRQO D

I B8SW \KOUW/R FRP P RQWIRFN IMXCEGBIXSRQWHH HIAVHR Z DUDQAMKDAZ L@EH
H HAMES! U DAXDZ KHQWHI : $3 R RXUFRP P ROWBANRYHD  WIEQ) @ SHIRGUHIKHY
SHAMKDH SURYLGHGE\WHZ DUDQARTEHFRQMMRAD KRBANHKD KK KREURZ GHG
RQO D WURKIK \KHEDMWHZ DUDQAVH HIFAVHG DOGWDIZ LGOH SIUHRQL RYHP BHU

I B8SW \KDUWA/R FRP P RN IMACEGIXSROWHH HAVHR Z DUDQVZ KHQWHO : $3 R
RXUFRP P RQWEANRYHUD  WDAQ) @ SHIRGUHIFKHY SHAKDUH SURYIGHG\KHZ DUDQW
KROHFRQMARAD KRIB/ANH\KDUAAKAK KREHUDFTXUHE OO D WURIK \KHEDM
\WHZ DUDQAVH HAMHG DOGWDIZ LGOH SILHROS SUO

$ B8SW \KDW/R AR P RQWRAN IWXCEBIXSROWHH HIAVHR Z DUDQNVZ W DQH HIAMH
SUFHR SHMKDUHWDAHH HRMEGIDADD. WP HXQBMWAKEK H HIVHZ RXGB FDXAHKH
KROHMR EHH LADD RZ QP RUHWID R RURAMEQAQ) \KOW/R FRP P RQWIRAN DOGWDWV

H SUHIQ-XCH

I B8SW \KIUW/R FRP P RQMIRFN IMACEGIXSROWHH HIAVHR Z DUDQNVZ W DQH HIAMH
SUFHR SHAKDUH\KDADHH HAMEGIDAI) WP HXQBWAXAK H HIFVHZ RX@S FDAHWH
KROHAR EHH LADD RZ QP RUHKID R RURMEQEQ) \KOWW/R FRP P ROV

$ B8SW \KOW/R FRP P ROVIRFN IMXCEBIXSRQWHH HAVHR Z DUDQNVZ W DQH HAVH
SUFHR SHAKDHWDM SILHIQ1 RYHP EHU DG

{ B8SW \KDW/R FRP P RQWRIAN IMXCEGBIXSROFRQMMRQR RAURXMEDAQ) \KDW/R

6HINVS 3UHHWHGEWRAN LFOAQ) D) ERQOVHYDGAYIGHIE/ DFRXHG\MUIRKIK 2 RREHU
Z KK WKDUAY DHFRQMHMEGI DAY WP HXQBWAKAK FROMRQZ RXT@ FDOHWHKRTHAR
EHHLADD RZ QP RHWIQ R RURAMEQEQ) \KDWR FRP P ROWEAN

([ F-BAD/RNHZ VHQRAMG DTG RIP DARQLOWLY SURGHRMY

T JIYHWHIFFARWH  IRURHUYHYHWRRNVGDAR RURMBEQ) \KDW/R FRP P RN WD
RAPAUHGRQO0 D DG

¥ DAXP HYQRH HAMAR \WHRAMBAQ) RSWRQY DQGZ DUV GARIEHGOERYH
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5,6. )$&7256

, QMUY LORXUM-RXUMEVLQROH/D KLIK GHIUHHR UMN <RX WKRX@ FDUHX@® FRUGHWHIRTBRZ LQY
LQRUP DINRQDERAKHAH UMY VRIHKHUZ LW \WHRKHULG RIP DNRQDSSHIUQ) HWHZ KHHIQWMY SUIRSHRXY
LFOAQ) RXUILCDGADOKBAR HOV WHCRMAKHHR DOGWHVFRIRQHQMBG: 0 DEIHP HO' WAXAMRQDQG
$QOMVR ) LODGADCRRIEURQDAE5 HXWR 2 SHDWRY EHRIHG-AAQ) \RLOHINQRXUVHRXUMAY 7KH
RAPUHFHR DQ R WHIRTRZ LQ) UMWY FRXTS KDYHD P DIMIDCDQG DOYHHHIHWRQRXUBXMGHA UHSXBMRQ
LCDCADCAROBMRY UMXAVR RSHDIRQY DO XWUHI URZ WK SLRGHAN DvZ HIDV RXUDELOW\R DFFRP SOWK RXU
DAMILE REVIRRYHY $VD URKXOMKHWIAQ) SURHR RXUVHRXUMY FRX@ GHRICGH DQG\ RX FRXTG GHDTRUSDWY

R\ RAULQMAR HOAS GRNRDOUMNY DQG XQRHIBLQNY RABHHD® NIRZ QURXVRUKWDVZ HRXUHQ® GHP
LPP DALIDCP D DOR LP SOURXUBXMGHN RSH.DINRQY DG \WRANSUFH

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

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

: HKDYHDKIMRY R RSHIDIY GRKHY LFOAQ) RSHDMY) RWMVR
DG IRUOHM] P RQKVHIEG-XCH DG OGWH\HWHGG HRPEU 0G

UASHRAIYHD DG KDYHLGRXUWHE GHABRKAVIQHIFK SUR HOMQRHRXULGH-BIRQRKHADDLO WH
\ HDULQZ KLFK Z HVRGS DFRQURTIY LQMINORXUI66 %2 %URZ Q6 XIDUYRAUERD 2) MYRUHGYRXUERD
EDQG ;. HKOGDQOFRP XDMEGH LAVR DOG\REDIRANKREHYGH LAVR DVXCH

D\MAMN.GY LOR DFFRXQADTIFRQYHWEBI GRMPRQMYRQY DG WHUHFRIQUROR \WHDWRADMG | UYDOH
FKOQHY  DOGWHHFDQEHQR DAXUDGRHL RUZ KHDZ HZ LOBURGAHVK | LELHQABYHOHI URP. RXURSHIDIRQAR
AKSSRWRXUFRIV - HP XMAIHH DM DQG\KMWELQ KL KHUUAYHOXH BYHI LOI XWMUHSHIRG/AR BHFRP HSUR MIEG!
DQG HYHOLL ZHER ZHP D (RAEHIEGIWR P DQEQRUGRSDHRXUSIR MBELDN : HH SHAAR FRMHWR LGFXU
G| ROWHI RUAHTEGH XMUHDYZ HH SHIGVVEWSQMIO LDGRLOCDOG RMHUUARXUAYRQ [P RY REHAWLQIV

$  \DBVOQGP DM LGFOGQ) H SDOEQ) RAUGLHAWOBYRJIDQ] DARQOGP DHMY SIRIUP YV
SOMFX@UD | RUGL HUPXAWRP HY DG RUH SDQAQ) RAU7 UEDDVHYHIIHL HERINHIRW

o QMUY HQVIQRXUGMNIMNRQ DG SRGAIRQWMEP  DIGWHGYHESP HYWR QHZ | RUP XDIWRQ/DG
HXOA-P HAVR RXUH M) B0/

¥ H SOQURQR RAUBE W GUICN FOQCHS FRANAY LOR (DNRDOE MMEXWRQ

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

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

7KAHH SHIEWUYP D RAXOVMQ DEAWRIDOUHYHXHRUKHIWRZ \WR RUBMGHW $ FFRAEQI® ZH
P D QRAEHCEGIR JHHDMVX | LFLHOABYHOHR R I VANRXUH, SHRMG FRINGRU-DVHY DQG DKUY HDQG\XWEQ
SUIRMEEL@N | | Z HI OR CFKUHYH DQG\VXWELQ SUR LEELONY \WHP DINANBUFHR RXUFRP P ROWREN FRX@ GHRICH

2 XUKIMRUFDO LQDGADOMIMAP HIVGR GRAH GRAKH SRAQMOYCUDAMN IQ HIUQQIVWDAZ HP D H SHIHFH
LOWHIXWUHUHDIM \RRXU , 3 VNHDKREQIV 0 RUMRYHU RXUTXDUAM® RSHDM) UAKOV UHHXHY DOG

H SHOAV/P D | RXDAMVLIQULFDQ® Z KLFK FRX@SKDYHDQ DBHYHH | HFRARQWHP DUNABUFHR RXUFRP P RQ
RN

2 XUKIWRUFDO) LCDQRDOWBMAP HONGR QRABH GRAKH SRMMIOYDUCELON [QHIQQIVAKDAZ HP D)
H SHIHFHIQWHI XMUHI IRP KREEQ) RUVHIGY \LJQULFDQAZP RXQNR 3 \RNHDY

TKHSUFHR 3 \RNHQVLY\XBEMAVWR GUIP DIV SUFHI ORXDIRQ/DIGLYKLIK® YRDWB! ) RUH CP S® [URP

) HEDY WHEDM ,3 \RNHQVI LIWEHTP HDYDMEGIRQ QI MICDAHMPEQ) SDANRP V \MRXIK
2 AREHU WHSUFHR 3 VRNHYY D/WERWEE &RGEDHARP DQHGIURP DBZ R WRDKLIK
R : HGHMP LGHWHI DUYDOHR RXU , 3 VRAHYYEDHGRQSUFH/BERWGE. &RGEDHFRP DG

SXUXDQARS FARXQIY 6\BQEDLB/8 SADM1 R 3$68 * ZHDHBITXUWG\R P HDXUHRYU |, 3

VRNHQKRTQIV DAVOIUYDOHLQRXUMBAP HAR 1 LDAOCBRVMRY DGR BFRIQ] HIDQVDG G| R
FKOQ HVIQWHI DLUYDOHR RXU ,3
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VRNH/LQQHACFRP HHIFK UHBRMEY SHIRG Z KIFK P D FUHDM\LI QU LFDQAYRTAMN LORXU-ERMG HLQQIVDG
G-RHDHWHFDW 1Q) YDOHR RXUGIWICDWHN Z KLEK LOWMDFRX@S KDYHDP DAMUDCOGYHYHH | HAARQWH

P DUHABUFHR RXUFRP P ROWRAN &RQHYHD DO \DBIR 3 VRNHQYDABUFHY CERYHRXUFDUN LG YDOHIRU
\XAK DAVHIVRU-DMYDJI 0! RUILDGADOUBRYY SXERH/HYHDLL Z HZ RXGRKHZ MHLGRXUDQHRGRP LF R
WZ W ASHRAR VKK WIRLRNRY Z KIFK DORP D BAXOVO\LI QU LFOQAYRTAMN LORXUU-SRIMG HAQQIV

YHFDAHZ HLQMIG\R SXUKDHDEAURIO , 3 VNHDVLO! XM SHIRGY DG LGRS DHRXURYHDOKRAQIVR

,3 VINHDY Z HH SHAAKDAKHSURSRIMROR RAUNREBEDAAVU-BUHAGE. RXU |, 3 VANHOKREBQIVZ L@IGRHDH
LOWHI XU $ VDUAXOWRDMN LQRUHIIQIVP D EHVIQLLEDQ® P RIMWDOZ KDAZ HH SHIHFHGLQSURU
SHIRGY

) RP Q) UDRY LGFOAQ) WRHGHAUEHSEHBZ  RXURSHDIY XV BYHQHY DOGH SHOHVP D
YO MU LFDQ® LOWHIXUUHI URP. TXDUMMR XD 7 KHHI ORMDINRQY AR KDYHDQ DGYHYHH | HAARQWH
P DUHABUFHR RXUGMMG VHRXUMEY

2 XUTXDW® RSHDY URXAVP D 10FRXDM LQSOWDVDUWAXOR

¥ | CRMDARYVIQWHSUFHR |, 3 WNHYY R Z KIFEK Z HKDYHMJI QU LFDQMR@QIV DG Z W URESHRAR
Z KIFK Z HH SHRVWR FRQIMXH R P ONHWLI QU LFDQAVXMUH SXURKDAHY DG SRMINDO DLUYDOHRKDQIHY
DARADMG\WHB [\

t DR \DBVE XVR RXU |, 3 \RNHV DABURHY CERYHRUBHBZ. \WHUFDW LQY) YOOH Z KIFK Z RX@ UHXOV
LORXUHRGQ) JOQVRIBWH/ XSROVOBIR RU |, 3 WNHY

T WHIPUHTFHR W CCEOMA/RQIXMMHXQUHDT HEIOQVRORXU |, 3 INHY/SXOKOQARS 68

¥ UWIXDRY FRP P HIADD DG \WHKQFDOGHYHBERSP HQVUHDMG\R. |, 3 \RNHQVRUKHGEWY EGRNFKDQ
RUGJMICDWHVP RHIHHDD

T WHIPSCAAR ZDUWMWUIRINP LQHRAMRXVAWDHY \KFK DV&29 ' OMDOA\DXMY DGR
JEEDCHYHV DGJIRYHIP HOVHSRQHAR VKK HYHONV RQWHIGEDCHRGRP\ DOGWHP DINHNVRU
DOGSUFHR 3 \RNHYY

$  RXUSIR LW DQGH SHABINRYYIRUIXMHSUR LR DOG
i LFUDH/RUGFRUIDHIQRUXQHFRIQ] HEW BHH W

: HEDHRXURSHIDMY H SHOHEXGIHVRQH SHARG UHYHHWHIBY DG \WDMILE REVRMYHY 0 0Q R RU
H SHQHY \KFK DVRI | LFHGDHY DG FHYBQ SHYRQCHOFRWV DUHUHDMYHD 11 HG : HP D EHXEGIVR DWW
\SHIEQ) TAND HRXIK\RRIVHAIY XH SHAMS\KRWDIIQRXUFDK | BZ $ FFRAQI® ZHP D EHUIXLAG
VRVENHORMRQAR SD. H SHOAY \WAK DAHIGDY 3 VNHQVRUXMQ) SURAHHBYIURP HIXUWY RUGHEWLCDGAQIV
\VRP HR Z KIFK FRX@ FDXVHMWI QU LFDQAYDUDNRQLORSHDIY BAXOVIODY TXOWU

UDHERQWHDERYHI CRRY Z HEHIHYH TXOMWUVE TXOWWUFRP SDUMRQVR RAURSHIDIG) UAKXOVOLHQRAD
JRRGLQAFDNRQR RXUIXMHSHIRP DGFH , WA SRUMEGIWDAQRHRUP RUHI XUUH TXOWMY RXURSHIDACY

UAKWP D EHEHBZ WHH SHRBWRQ/R SXEQF P DUNAADCDO\MVDQGLOYHIRLY , QWDNYHIMAHP DIN/SUFHR
RXUFRP P RQUWEANP D 10D

6XWBLGHE RULGRUHDMQ) LI MWRQ FRX@S DOHIHD LP SCRARXURSHDIRQY DQG RXUI LQDQADCAREWR)

7 KHLQ @IRQUDMPRXS UHP DLQKLIK RULGFU-DHLQWH I RUAHHTEB! XWMUH 7 KLY FRXTS SAVFRWBUAKUHRD
RXUFRP ST | DAMADZ HFDQUINVHSURHYRQRXUSUIRGERN , QVKAK FDHY Z HIRXGAHP RH . ROSIRGEW
RURXUP DULQVRUSIR IWFRX@GGHRICH , QRIMHUFDAHY FRQKP HYP D FKRRHWR I RURP DNGQJ SXUKDH/ARDV
WH RQRIGHP \REHHAHQMDWHIE [P STRNY RXUIURZ \K ST / INZ IVH @ERUSUAKUAY FRXCB FRQMH
RIGRUDHDY/HP ST HVEHRP HIGRUDIQIO | RRXVHGROWHURZ QUBEIGR QMQ) SO XSZ DGOERJ
FRWRQRXUFRP SO EH RUHZ HKDYHCRKUHYHGVRP HRUDGR  RXUJURZ W SO0/ 2 XUP DCDIHP HWRQIDMAR

| REXVRQFRWIRQELCP HOAIGGLY P RVRUIGY \WWHUMYDARADMGZ LW LQ MRQDQGZ LOFRUMHR GR\RI RAKH
| RUAHHCEGH | XMUH + RZ HYHU \MWEGHG RUGRUDUCQ) LQ MINRQFRXTS CEYHYHD [P STAARXURSHIDIRYY BAXAOVR
RSHIDARQ/ DG | LODADOFRQEMRD
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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 HUHAHYHSDVP LOUCRNLFDIRYI RURKUS RXQG 333 BOQ
7KRHGDQ/Z HHSOWR \KHI HHIDIRYHIP HOWUHIH STADIHIQUASRQH\WR\H&E29 ' SDOGPLF 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 UNXALHLP P HADMSD P HYWRU
SO P HYWRQDWP HIGHWDAVVKRWLKDRZ HDQIFALSDM $ Q G-P DG 1 RUUHSD! P HQWRX@S 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

&HIBO VDBV XQEHURXUHTXIWACHR FUHAWP D DOYHIHD Dl HAMRXUBXMQHY P DUNH/SHR-BWRQ DOG\RAN
SUFH

&HIMOVOIBYR RXUFARP P RQWRAN XQEHJRXUHMXAW MCHR FHAWARX@ DEYHYHD [P STRARXURRP ST
2Q-My ZHHMIGLORKH( / 2 & 3XUFKDHS JWHP HOAZ WNKH( / 2 & , QrHXRUSXUXOAR
ZKIFK Z H \XEWR/AR \WH URXURNRQY DG VDI DRNRQR  WHFRQAWRQVIQWH( / 2 & 3XURKDHS JUHP HQAKDYH
\KH U KWEXWIRVWH REQI DINRQ WAVHDRWH( / 2 & , QYHXRU DGWH( / 2 & , QYHIRULY REQI DIMG VR SXUFKDH

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

DOGRAMBAQ) ROVKFK @M :  KLBIZ HEHINYHZ HIRMGLQJIRRG | MW DGLQFRP SIOFHZ \W CESIFCEGIQY V
DOGUHIXTMRQVLQP DNGQ) \WKAK VOBV WY SRAMEGIKDAI XDRY DANRUMEYRURKHUSDINA FRXTS DAMHYAWRDN
P DALIDOCRQ SXECF LQRP DERQP D KDYHH MG DANHWP HR \XFK VOBV , | \KFK FILP VVZ HHP DEHRUDM
SURYHQR EHVKFRHW XOMKAK \OBVR FRP P RQIRAN FRXG UAKONQUHIX@RY LOTXULHY AYIAQYHA DIRQY
A-DVH DQG GMWARGHY RIHUSRAMMDCDE LQMADYHCAMRQ/RUSUYDM M DIRQELRIKVE. LQAMIRLYRU

AP DIH/UAXANY |URP \KFK SUYDMOAMRYY :  KUBIZ 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 LAHN 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
HYHQAR DKHDBX SDQE-P LF QG GO0 UHILRICRUQDIRDO) RYH.GP HOWP LIKWEP IMRUEDQ SXEQE JDAHIQIVAR
KDDRUGHD WH\SUHIGR GVFDH 7 KHLP SCRAR DKHIGK SDQG-P LE RQXVP LI KWEHAVSUIRSR WRIDMY JUDMJ

WDQRQRKMHUI RRGVHYLFHGFDMRQANDMDYHEZ HIPXWRP HE | LF DQG\WDAB-BHIG GWRQWHJIDXHIQ) R
SHRSB
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, QOEAWRY Z HAOQERM XOLIQM\WDARXURSHIDMRDOARRY DG HP S HWIQQ) Z LOEHH | HAYHLO
SUHYHONY | RRG ERCHIAOHARY | RRGVIP SHIQ) DOGRKHI RRG\D HIV IMKHAKDAP D O HANRXUBKY) URRP
) RRG ERHLAIHWRUI RRG\IP SHUQ) LGAGHINVFRXG EHFADAHGE, PXVRP HY HP SBR HHY/RUIRRG\KSSTHY DG
WDQSRMYDQG WHH R FRXGEHRANGHR RUFRQAROS Q- GHI DIYH SXEGANY UHIMGY) \R KHIGK FRIFH.OVRU
WHSHFHYHERAGHALLF RABHINVR | RRG ERCHLADHAAY | RRGVIP SHUQ) RURKHUIRRGVO HAV IMXH/ DAEX MG
RRHRUP RIHR RAMDXCY URRP V ROWHBAMY URRP VR [ R WHWIEHVIQRXU7 94 FRX@ UAKXANOD
L QULFDQAE-RDHLQIXHIWME L LODTR RAUNDIY URRP VRUKHVBXY URRP VR WHWIEHVIQRXU7 94 DG
FRX@ KDYHDP DMUDCDGHYHH | HFWRQRXUAKXAVR RSHIDIRYY ) XUWHIP RUH P LOUSXECAW RURFPXUMAHY
Z AW UASHRAR REHABICY URRP VRUBAEXUIQN FRXTS DOR GHRUHDHRXUI XHWAR | LE DG KDYHDMP LOU

P DALIDCOGYHYHH | HAARQRXUUAXOVR RSHIDARQYDQG | LQDGADOARQAURY

&29,  QAGQRWDYHDP DMIDIP STRARQRXURSHIDIRY \KSS® FKOIQ MIXLAW RUFCEMICARXUAHY
Q  D/DOWBMUMMAIRY/Z HHAWGLO + RZ HYHU | XMUHVKXVERZ Q/ UHIDAG\R DEAWR DCRULGRUDHG
RXEU-DNV FRX@S KDYHD QHIDAYHLP STRARQRXURSHIDARYY LFXAQ) YROQEW RUP DOEDRY \WP SR FRKUY
R RXUI CAOMVRUR | LEHY LQMIXSIRQYLORXUNKSSD FKOQ Z KIFK FRXTGSLP STRARHFRWRUDYO.CEMNV R WY

P DALIDY GMXSIRQYRUBMAMANRYYRQRXUCELON \RWDYHIR AR P DNHADQG GWIEXMRXUSIRGEW WEHEG
FROIXP HUGHP DG RURXUSIRGAWRIMRHR  RUPXWIP HY/GAHWR EDUDGG UMEXUINFBRKUY RO
FROXP HD LE LQEDLY WAAEXUDQNV DG RKMHUGFDIRQY Z KHIHRXUSIRGFAVRUNRHR  RAUPAMEP HY DUH\RS
DOG@ERMRMIIHY %HFDAHR RULQBMY Z HZ HHGHP H3 008 RAHQMICBMQHN [QWHWEIAWIQZ KIEK Z H
RSHDM : DKQWWQDG2 WIRY Z KIFK DIRZ HEX\R UP DQRSHOGUQ \WH&29,' SOEPLF ,QWH
HYHQAR | XAMUHWKAERZ Q/UHDMG\R DEAMRICRUGFUDAGRABBONVR €29, RUDQ RKHUKHDGN FUMAY
ZHH SHAAKDIZ HZ R TXON\ | RAHVEP H3 BFAHMDCEMGHW GALIQDIRY Z KIFK Z RGO XRUP 0Q
RSHIDMRDODOG P VWHLP STRAR RAUBMGHVR DD WA WKABRZ QY

) XURHP RUH RXUI CAOWNY DOGWRHR . RUPXOMEP HY DQG\XKSSTHY KDHEHHQUATXULHG\R FRP SO Z WK
DEAURDOH XONRY/OQGP D EHUHNXUG\R ARP SO Z MW Q. BIXOIRY/LP SRHGE WBMDQG @0
JRMHIP HQVIQUASROHWR\MHE29,' SDGPIF LFOAQ) &29,"  \OHNV IXAIFHI RISRGANRQDG
P DX CAMUCQY | CAOMY &RP SIDGRHZ W\KHHP HDKUWY RUGHZ. P HDXUY P D FDAHLGRBDAHVIQWHFRIWRU
GHD VRUD BHBAMRQLOWHYROP HR SURGKAN SURGAHE DARXUI CHOWMVRMRHR \WH79%4 SDNHYR
\KSSIHY 7KH&29,"  RABHINKDY/DORAMXSMG FUHAW DINVOGGEP D FRQMXHR GUXSWRIGHI DYHD
[P SCAWAHAWP DUNHN Z KLFK FRX@S DGHYHD 0| HAMKHDYD.OELOW DOGFRWAR FOBABD 6 XK LP SCRWARX@GS QP LW
RXUCELOM \R | XQG RXURSHDARQY DGO RUREQIDIRY/

7KHH \WOAR \WWHLP SCRARQRXUBXMCHW | LQDGRDCAROBMRY DG UAXAVR RSHDARYYIURP 0D 1XMH
VMERZ QUL G-BHIGHNRQWHOBRIW R WP HLQZ KIFK \RALHIV FRQP HY WH\XSS® FKIIQDOGP DNV BIMG
VR SUH\KXERZ Q2 CRUP DD GYHYR RSHIDIRYY Ll WH GRDAIDOQGZ KHMHLUZ HTXOM\ R HAHQMICBXMGHN
G DIRQLOWHWIM/LQZ KIFK Z HRSHIDM 7 KHUASRQHWR DD IXWUHKXAERZ Q/P D DGHYHD LP SCRARXU

BXMCHW | LDIADOARAURY DOGUHXAVR RSHDMRQVIQRHRUP RUHZ D VGRAGHONLHG\R GDM

2 XUI DLOWUHVR P DLOSLQ DQH I HAMH WP R LOMQDCARNRCRYHUI LCDQADOUHSRUNY FRXA@SDGYHIHD O I HAW
RXUDELON\R SAHHNDFRXUDMD RXUI LCDQA.DOWBAMP HIWDQG FRX@ P DM DQGDGYHIHD Dl HAAKY
LFOXAQ) RXUBXMCHY UHEX\BIRY LIMWX@WVR RSHIDIRQY | LQDGADCARQAMRY RUGIXIAW

2 XUIGG-SHIGHQABI MG SXETE DFFRXQIY 1LUP LGHQNLHGP DMIDCY. HINGHAHVLQRXULQMDCFRQARY
RYHUI LCDQALOOU-SRINY) LOPRQGHRAIROZ LW \WHSUHSDUDARQR . RXUILQOGALDOWIAP HOVDQGDXAVWD/R DG | RUKH
\ HUHGG' HAHP EHU Z KK HDMRDGHIAHR LIQWHGELIQOGRSHDNRQR RXUILIGADD
CFARXQIY DOG BRI FRURY 6SHALLFDI \WHP DAMIDCY HINGHAHVUAKGKMGI P L DOFNR \HIUIDIRY
R GMEVZ WKLQWKHI LCDADCTFFRXQIY DG UHERMY SRR/ GHWR AP MG SHIRQIHDEG L DOFNR
DEDOMOGG SURVHUYEZ. R DFFRXQABFRALODIRQY DG NRXUDCHOMHY UAKG) LODXAVWIEIRIA HOWV $

P DALIDCY HNGHWLYDGHIAHR  RUFRP BDIRQR GH LAHIAHY LQLQMDOFRQARCRYHUI LQDGADOUS SR
KK \KDAHIHLY DUDRTEGISRAELON \WDADP DAUIDCP DBAP HWR DFRP SO W DOQOCRULQMIP

| LD DONEAP HONZ LOCRAEH SUYHAMG RUGHARAG RQDP HY EDLY

: HKDYHEHI XQ\R DEGHN DQG WP HADMVXAK P DMUDCY. HNGHAHY/E! KILKQ) D&KIH ) LCOGADDR 11FHU
Z WML QULFDQATFFRXQIG) DOG SXECF FRP S0 | LQDGRDOUSRY) DG ARP SIDGFHH SHUHGFH DG LQWKHI LKW
TXOWUR Z HSOAHGO0QH SHIHFHGP HP BHUR RXUILCDGFHWEP LOWHURBIR &ROMRDU:  KIGIZH
LQMIG\R P SBP HYAIEAWRICP HDKUAAR UHP HADMWHP DAMUDCY HINGHARY \KHUHLY QR IXOUDQM-WDARH
FOQEHUP HADAGLO
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DWP HD | DKLRQRUDADID 2 XU DOUHVR FRUBAAKH/HP DMUIDCY. HOINGHWHY FRXTS U XOVOLCDARXUDM | LQDGRDD
WBAKP HON/DQG FRX@ DOR P SDURXUCELOW \R FRP SO Z W \WHDSSOFCEGH LQOGADOHER WY BN HQVRQD
WP HD EDAY : KUBIZ HEHIHYHZ HKDYHDEAMAMHGOQ WHIXORY RUILCDGADOBERIY IWKH/KLIKDIKAGE
RXUDXGRU \KAK FRP SIDCFHLMKHY \KRXGWH P DMUDT) HRUSHMMAFRXG FDAVHLOYHARYAR BVHFRQ LGHFH
LQRXUUHBRIWG LQDGADO.Q RUWP DARQDGGP D UAKXEND YRIMWW LODQGDAHICHIQWHP DNAMBUFHR RXU
VHRXUMY DY/Z HBDY DYHYHAURNRQY| URP | HEH.DD\WIMDQG GROOUHI XDRY  DAKRIMEY

6HARD R \WHEDUEDGH/2 [ Gl $ PAZ LOUHMXUHWDAZ HLGFOGHDUW-ERWURP P DCDIHP HWRQWH
HIHRHHWR  RULQMIDCFRQURCRYHUI LQDQADOWSRIGY) LORUDGDAOSERWRY) RP . WP D \BNHXV
WP HVR GHYHES \WHUADXMWLQAMCDOFRQUR] UZP HZ RIN 2 XUP DEDIHP HWP D FRFOGHWDARXULQMEID
FROURCRYHUI LCDADOUERGY LV QRWA | HRARYH RUKHGYHIDAZ KLFK RAUFRQIRY DHGRHP HOMG GALIGHGRU
UAYLHZ HELY QRADGHDXOM DOGP D KON RXULQE-SHIG-QAB-I MM G SXECF CFFRXQIGY [LLP IWAXLQ) DUHSRW
WAV TXOI LHG , QDEAURY \WHUHBRY REQIDIRQVP D SOFHDWI QI LFIQAVREIQRQRXUP DEDIHP HQV
RSH.DARDCDQG  LQOGADOUARXUAY DG WP VI ROVWHI RUAHHTE®! XMUH : HP D BHXEGIR FRP SBIMRU
HYCODMRQWAMY DQG0Q  BNXUHG U HADNRQSURP S

5 MWV5 HDMGWR 2 XU& U SWRXUHR 7 UHDUXU 5 RHHIYHEWDWI\ DQG |, 3 7RNHYVY

, Q UHDWRQ R RXUDFTXIMMRQ CFRXP XOWRQ KRAQJ WRUQ) VHIXJ \WDQV HIUQJ RURKHZ VHXMQI DQ
RY SIEEXUHARY WHHLY D UMN WDAX®Y RUUH XOWRQV FRX@G FKDQIH P SCAMY] WHYDOXHR DQ VKK
RY SIERXUHAHY Z HKR® DG RXUDH DN R FROMXHR XVHWHP RUKRZ Z HUIHRIQ H XVHDQG YDOH WHP

$ VRY SRRXUHARYDHUHDMYHD QRYHDGEWHOSSTIFDARQR WEMDQG | HAH.DOHXUM/ QY VDG RKH
@7 VDG U XDIRQAR RY SERXUHIAH DUHXGFOOUQ AHMEIQUASHRAN WY 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 DORHIPNH O VOQGUHIXDMRYY RUISUKHUBIXDRY GINMDAH HIRFP HVWRJ
MAFDOTRNRYY WDNFRX@SP DMUDID [P STRARHSUFHR RY SIBRXUMHIAH/RAMHIEQN R [QAYIGOYRU
LOXMDANRQ/AKK DY XVVR RZ QRO HURY SIBRXUBMZAHY

1 R SBPXUHIAHY CUHGHAMIP LGHG VR FROUNMMDVHRXUMY | RUSXSRAVR WHI HEHIDOHRXUMHY @Y V WH
DEAURDOHXDRY BMMANRD/LP SRHGE \XAK DGHMP LQDARQFRXT DGYHYHD O HAMHP DN/BUFHR
A SIBRXUHIAHY DG QWD DGYHYHD O HAMHP DNHBUFHR RXUFRP P RQVRAN 0 RIFRYHJWHUMVR XV
HYDILQ) LODRY SIKRXUHA WDXY WDAD\ KDYHFU-DMS DG FRXE FRQMXHR FU-DMARP STFDIMRYYGH\R
WHOMNR H SHIHPHWDAMLE SDUA/KDYHZ W FRP SDQHVHIDILQ) LOVKAK DDA\ \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 SCRAARXUEDDIGRHKHANDGG LGRRP HWIMP HOARURXUCELOW \R KR
XHRUGVSRHR WP, QDEAMRY GHZ |RP VR Vi DARQROWHUHFHSWEFRP XDMRQ CFTXMURY KRAQ)
VRUQ) WBQ/HUQ) VHIQ) RURKHZ IVHXUQ) FY SIRFXUHCAHYFRXG DOMU GP QAWK RUGHIR WH YOOH
SUIRSRMRY! RIVKFK Y SERXUHIAHVRUKRZ. Z HYDOHDQ RY SERXUHARYZ HP D KRISDAKDAMP H Z KIFK
FRXGQHIDAYHD P SCAARXUEDDIGRHKHHARULGRRP H\BAP HQWV

" HRIQHVLQ WHEURDGHURY SIREXUHOR. P DLNHAFRX@S DOYHIHD D HAARH |, 3 VBNHD RXUBXMCHW/ DQGWH
YDOHR RXUQIMICDWHN

7KHP DNYBUFHVR ALY SERUHEFAHY (FOAQ) 3 \WWNHVDIGO) RKHWAKDZ HP D KRBRUXHIQ
FROQHARQZ 1\ RXUSURGEN DG VYL KDYHKIMRUFDED EHHQVKEMRAR H WHP H YR 94RIGG-RIGH/IQ
AU SERAUBR YODHV2  Z KHKHUGHR U XDRY GYHBSP HOV P CRRFRRP LF FRIAMRY WBHEG
DERSIRY HRXUMY EWERKHY P DUNHAP DQSX@IRY RURKHUICARLY?  FRXQSP DMUIDD DQGOGHYHD O HW
G-P DQGI RURXUR | HIQIV RXUILCDCADCFRQEURY DOGWHIDUYDDHR 0 AJMIDAHVZ HKRG 6XWRGHGRU
\LJ QU LFOQNERZ QMUY IQWHRY SIERXAUBR P ONANARXTS UHGEH PP HUCRRYW P SOURXUCELON VR UV
FOBABD DG GOG\R Z UM GRZ Q/RURKHUGRQ FDK FKOLIHY D R Z KIEK FRXGS GHIDYHD LP STRARXUBXMGHY
DOGRSHDMY UAXOVOG\WHWIAQ) SUFHR RXUFRP P RQWRAN
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$ 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 WJQULFDQW® | CRMDMOHWR\WHKLIK® YRIMMBICDMHR WHSUFHR \XAK QIMICDWHNDQG HADIFE

P DLNHAP RYHP HQV

, QFRICHANRDZ W WHFRQAXP P DRQR RXUBHHAR [HIQY R 3UH) XQEHG:  DWDQN Z HOFTXUWHGRYHU
PLARY ,3 AN/ ROKHHXIEDAP HIWR RXURY SERUHEA WX RSHDMRY * LINICDAANIHHDD

DHKLIK® YRDMBIDAMN ) RUH PSB! 1URP ) HEUTW WHEDM ,3 \RNH/I LWWAEHTP HDYDDEBIRY
AJMIIDAHMDACQ) SDARP V \MIRKIK 2 RREHU WHSUFHR 3 \ANHY/ D/WERWEE. &RGEDHFRP
WQHGIRP DBZ R \RDKUKR , QOBAWRY GIMICDAMHNVGRRABD LOMMMNRUBIM QYR

WOQWEN.Q) W DLB/D0G\R WHCELOW VR I HH.DMD UMD ROLOYHXR HVURP \KHQHBURAH-B/R D)
IWOAQIVZ L@G-BHGRZ KHMHAHHLY CESUFADIRQLOWHYDOHR  QLIMICDAHVI RTBZ LQ) RUSXUAKDH/R
AIMIDAHNZ W WHQHABIRHBYI URP \MAK ILGDCAQIY © - HSTIQWR WHDAKHXQEAN.GQ) R \RNHDVYIDMENG) RQ
RXUYDIEDRUDVDIRP R \ IHBI RUBYHXHSXERH/ FROMMZ W $$3 ) XMUHI ORXDIRQYLQAIMICDAHN
WIEQ) SUFH/P D' BAXOVQRXUFRQHMY GIBCDWHNIQR FDK Z W D YOOH\XEWEQM® EHBZ Z KDAZ HSOG
| RUVKAK GILBCDWHN |, | LOYHWRLY SHIFHYHRXUMKDUHSUFHDYDSIR \ 1RU , 3 VRNHDY WHOANR DARQIXRXY
UHE-P SINRQ FUHDINRQ CLE M H DR FDAH SHYMMAP DMUIDOSUP XP VRUGVARXQMR LOMQUF YDOH : - KL
MEINQI R 3 \RNHOKHBE, XVFDQIHHDMDUAMD WHHLY/QRIXODQAHDP DNHVRUMENGI R ,3 \BNHY/

Z LQFRQMXHRUH S5 RADARH\ LHIBROVKAK WINQ) Z LU DQDARXUMHMBYHY

: HSDQWHYDIHLQ GHIYDIHADQDRIRYY LOFXAQ) | RAWHSXLERHR JHOHDIY \ HBE WH\DBIR
FRYHHEFDERSWRVRQRXU |, 3 VANHDY DQGVKAK WDQLRMRQVP D H SRHXVAR P DALIDOUMNWDWARXTS
DOHYHD LP SDANRXUBXMGHN RSH.DIY UHXAOVDQG ! LODQADCFRQGMRY

" HUYDAYHANDQ.CRNRQY DUHI LGDADCFRMIFWZ KRH YOOHG-SHIGB/RQ RUVGHIVHGI URP \WHSUFHRU
GYHR \RP HREHUXQEHDLQ) SIRGANDIAMDM RUQEH  \XFK D/AKHYDOHR DSOMEXQUFRP P RAW

" HUYDAYHAMDQCRMRQYLFOGH EXVWIHCRATP MAMGWR \Z D5V ROWRQVOQG I XU ' HIYDIYH/MEQLRIRQVP D
EHIHP SB HG1 RUGH HHYEXSRHY LFOGQ) KHEILQ) RUP WMDY H SRUKUHWR DSOMEXQUDAHARUUMN
RAMIQQ) RURDI LOYHIE HW] SRKUH DJGP RN LQ) DOGIHHDMY \ IHGROODH MM DRHARUSRIMRD

$VAVPXWHGIERH IQ6HBWP EH) WH' LIIMICS WHV&RP P IWKHR RXUYAROUG CBSURYHGRXUMDBIR
FRYHIGFDORSIRD/XMQ) GWWDD R WHVREOIP RQR 3 \WNHYVZ HRZ Q % \HIQ) \KFK FRYHBG OO
ROWRYY Z HZ I@EHSOGRIWRQSUHP LDLOH AKOQIHI RUZ KUK WHRSWRQ FRXQIMSOMY Z LARBEEQWH W KWEXW
CRARHREQIDARY R SXUADHDVSHAL LHGEP RXQAR RXU |, 3 VINHDYDADGHLI (DMG ROMRQWMINHSUFH : H
H SHAAR\HOFDORSWRQAKDNFDQEHH HAVHGL WHSUFHR WH |, 3 \RNHDLQWKHP DNANBTFKHY D SUFHWDAY

CERYHWH , 3 VRNHD SUFHDAKHWP HWHRSIRQIWARTS , QWYZ D Z HH SHAAR HDQ\ LHBMURXIK \WH
UFHSR RSWRQSUHP IDZ KIBIABIQQ) RZ GHIKIS R \KH , 3 VRNHVXQEHDLQ) \KAK RONRQY XQBWRHSUFHR
WH 3 \RNHDLQWWHRSHDP DUNHAB-TFKH/WH GHVLI DA RSURQ WUINH SUFH DG \WHFDTORSWRQLYH HAVHGE
WHEX HJ 7 KHHLY QR I XDDQAMHWDAQI DILQ) LOVXAK DFRYHHG FOTRSIRQVHIIR) \WDAD\ Z LEHH | HAYHWR
JHHDM IHBRUZ LAUHXNOLP SURYHERYHITSHIRP DERHWDOLL Z HKDG QRA DIHELOVKAK WADADA
0 RIHRYH BEHDOHWHHFRYHHE FOBRSWRQY Z LO) UDQARHRSWROEX HY/\KH UL KV SXURKDHWH\SHALLHG
PRQW 3 RNHY/DAKHGLI QDM WUINHSUFH WP SR | OCRXDARQ/LOWHP DNHABUFHR 3 VRNHDY
FRXG LAXONQXVEHQ) REQIDAGR\HD , 3 VRNHVLQALURXP BGFHYZ KHIHRXURYHDIDWMDA)\ Z RXGRAHZ M
EHVR KRG DG QRAHD , 3 VINHYY

" HIYDAYHAMDQLANRY LFXAQ) FOTRSWRQWIQRNRYY DUHFRP SBf  FOWY \WHURZ Q\SHADOUMY DQG

PD H SRHX\R\IQILEDOAMR GW 7 KHUMYIHHID DARADMSZ WK GHIYDRYH/LGFOGHWHUMIKDN

WHYDDHR \WHGHLYDMYHZ |@FKDQHIQDGHMP HQBCP DQGH) EH RIHSXURKDUQ) DGHUYDAYH Z HZ LD
CRADYHWHRSSRUMQWY VR REVHYHIWSHURUP DOFHXQE-UDTP DOHVRQBURY,  FRXQALEDMY FHIWIN 1Q
WDADCRKHUSDY \R\KHGHUYDAYH HSHADD Z KHHWHGHLYDAYHLY HOMHG QR RQDELOMDCRURYHKH
FRQAEDLY PD IDORFRP SO Z MWHWMP VR WHGHIYDIYHFRQMFW @GN UM LQWDAKH
GHUYDAYHP D EHQLI LEXOVR SXUKDHRVHTIRUZ HP D RKHZ WVHHIFRXQRMUGL | LEXGY/H M) RUFBRMQ) D
SRIMRQ DG \KHGHUYDAYHP D LQYRYHGYHIIH \KFK \KDADGYHYH KD H/LQWH YODHR \WHXQEH DL
DAHAFRXTS UKD DERW\KEWDNDID JBDAMADQWHDP RXQAQYHAMG LOWHGHIYDAYHINHD RUQKHIKWIHG
SUFHVHQUAMYIY R P CUHAVORXDARY/
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2 XURRP P RQWHRFN P D \WDGHDAD KEWBQUWDOSUHP [IXP RUGVARXQAR\WHYDOHR WH |, 3 VMNHQVZ HKR®
DQGRXUMWRIN SUFHP D EHP RIHYRDWMHWDQWHSUFHR |, 3 \RNHY

7KHP DINABUFHR RXUFRP P RQWEFN UH GRVP D | CRRWAKDAER CGRADH HAARH\SRABUFHR 3 \RNHDY
DOGP D \WHHRHAYHIHP DAUDD 2 SRUMYHD RUGHIDAMHD 2 |URP WHSHUMKDUHYDOHR RXU ,3 \BNHD
KROIQIV GHAR FDK RMHUDKHNVDQGACELMMY 7 KHHI CRRY/LIGFOGH [P RY RKHY RXUFRSRIDM GYHD
H SHQAV \Bf H/ WHWP Q) M HDQGSUAQ) R HNXW RUGHEWIQDCAQIV LGFOGQ) DAKH P DA [ HIQIV
HINXWY OCHI LODGAQIVRUARQYHWEBIVHRXUMEY  HIXWY L7 DB/ DOG RMHARXUAH/R GOMRQ H SHRBMRQYCERAW
RXUIXUMUHSXURDH/RUVDBYR |, 3 \RNHQVRUMBN.GQ) DRIV RXUGINXGW DG SXEQF | GOMAL HHRH/LO
WDEQ) KRXYDQGP DUNHAP LFURNIKAMUH EHE HHORXUFRP P ROWRAN DG \GRAP DUNHVI RU |, 3 VRNHDY FKDQIHY
LQLQEH LGFOMRY DCDOVWARYH.DIHRULQYHARUMHRNP HOARZ DG XVD/DQRSHDIY ARP SI) RXUFRSRIDM
JRYHIDFH | DEADOWHSRIG) DQG0Q CRANMDORUSHIHYHGRSHDIRDOPMAG WAKGRIRI\ RUBIXDRY UMV
\GHAILF R XV DQGEURDGHUHMW P DNHARQAMRQVLQE-BHIGHOAR . Y SR DAHAP DNV $ VDUAKOVRXU
FRP P RQWRANP D WIGHDADSUHP P RUGVARXQARWHYDOHR RXU |, 3 \RNHRKRTEQIVI RUH \MIGHE SHIRGY
DQGP D EHP RIHYRDMIWIQWHSUFHR 3 \RNHYY $ FFRAQIO LQYHWRLY FRXG GVHDORUD\KEVQNICEDW
R WHULQYHAR HOAYHDLL \WHP DINV/SUFHR |, 3 VRNHDYGRAVQRWBHRICH DQGP D QRAEHCH WARP P HQXUDMD
IURP LRUDHVIQWHP DINMBUFHR 3 \RNHYY

3 VRNHQVDQG RAHUGL MBCDWHIV DUH QRYHCDWH DG DUHVKEMPAR \LI QUL LFDQWBI DO FRP P HADOMY
UHIXOWRY DOGWRKQUFDOXQRHIBLOW Z KLFK FRX@SP DVIDED DEYHIHD Dl HANRXUI LODGADOSRMRY
RSH.DMRQVDQGSLRGHW

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

7KHS 6 |HIHDQIRYHICP HOAMNEIMY W XDRY DIHAH/ DUGI RHIQARXQUH/P D DORHIPNH. Q¥ V
DG UHIXDIRYY RUSXUIMHUHXDRY GIMDAYH HI RIAHP HONRUMARDOTRNRY, \KDAFRXTSP DMIDD P SCRW
WHSUFHR 3 VANHVRAKHIAMV R LQAGOYRIQIMBANR/AKFK D/XVAR RZ QRMDM HJ |, 3 \RNHYY ) RU
H P SBI WH8 6 H HPAUWHEDGRK \WHB( & \WH( XURSHDDS QRQVO DINNVIQ&L SRS \WHVS HIXDIRQ
P RY RKHY KDYHEHHQCAWHLQUHAHQWY HDY DOGLOWHS . \KH) LODCADOSHYLAHVDQG0 DUNHNG FW
RJ 60 $ EHFPHOZ 0 RHRMHIRQ-XO® UMV P S\IQGIQR @Y \KH* (1,86 $FW
HXBEQKIQ) DOIMDAYHI P HZ RN RAMHUHIXOMROR SD P HYWEGFRQYDOGP DINGQ) \KHI LUXWVHGEHID
GINDNRYI ROKHUIXDIRQR AJMICDAHVIQWHS 6 2 Q-XD WHS 6 +RAHR 5 HSUAHQEIYHY
SDMHGWH' LIVICS WHD DN CUMVS FAR WH2&/ $5,7< $ PN DARP SUHKHMYHQIMICDAHW
P CUNHAXUKRMUADOG B XOMRQELD 7 KH&/ $5,7< $ AAVDQGRKHUAI MICDAMHNP DINANKAMHDG U XDIRQ
QY WP DOXQEFRMGHDIRQ DG FRQMXHR HRYHIQWHS 6 6HIDM , WY QRABRWMEBIVR SUHIPAZ KHMHJ
RUZKH) D) R \KHHGYHESP HQNVZ LOBOGWR &RQI AN IR DEAWRICDANRIMANR\KHE( & WH
&RP P RAW) XMUH/7WDAEQ) &RP P IWR) 3&) 7&  RURKHIUWHIXDRY RUZ KHKHU RUZ KHD D) RMHUIHEHID
WM RUI R QGBI MVDAYHERAHZ LOMNHDD  MP LOUIRMRYY &KDQIH/LQDEP LQRDAR)RUGI VDAYH
SURIMAYFOQXSHIG SHP IWYHRUGHMEOWBGRHARZ DLGRY SR WEEGFRQ/ WING) RU/ D HJ VOSEDWUWRP |3
SIRGAQ) \XAEHFRP SIOGRHEXEH/RUEDD 6\BMM/JRYHOQ) | LDATANHG MEEGFRQY/ QMDA DNV
WUKRMUH DOGPARG  LGFOQAQ) SRIMIIOE,) 7& RUB( & MUMARNRDOUHRXN FRXESP DAMIDT DEMIIIX AW
SWAQ) DQGRXUEMN R KHIIH

, VIV DOR CRABRWEBIVR SUHERWHQDMHR DQ \XFK DEAWRICDAKRIMAY KRZ DEAMRIDOBIMMMRQRU
WIXDRY RYHULIKWP LIKWP SCRAKHIOELQW R GLIMICDWHAP DOHAMR | XGARQRUKHZ LAIQIGHWR | LQDGADD
DG RAHLOAMANRO/AR FROMXHVR SURYLGHVHYLFHARWHAI MICDMHVIGBMN QRUKRZ DD G2 BIXTMRYY
RUFKDQIHARH MY B XDWNRQYP LIKWP SCAAKHYDOHR QI MICDAMNVIHHID 006 |, 3 RNHQASHAL LD
( QRAP HQATRIRQY DI QWA MICDXAHAMKHY WDECQ) SOWNRP VOQGWINGQ) SURYLGH Y/ GHP ROMDM\KL Y
\RP HIP HVLGAROUMMANA A DCDQG I X@RY CESURIFKHY ( YHDZ KHIHARP SIQNKDYHEHHR QOURZ HERU
AP IWHG | XUMUHDEP LQVADARQ/RUFRXWVP D \BNHD G HHQEY. DOGSUAYRAM 3\OH DAFVRUMADADLHY
PD EHUFADUIRMY HSWRIANYHD ( YHQL Z HIQWID FRP SO MMIIXLAIGH HI - RQRY SRAXVRG
WENG WBEGFRQY ' H L FRXGI RIFHFRWM® WP HADMRQRUXZ LGB 7 KHFRQHNXHIH/R [GRBDHG
WIXDMRQR GLIMICDAHNDQG G MICDWHAZRRYMYA FRXTS CEYHYHD O HAAMKHP DNHABUFHR |, 3 VRNHD/OOG
WHYDDHR |, 3 \RNHQVRQRXUEDDIGFH\KHHADGS LQVAS DGYHYHD O HAAKHP DINAMBUFHR RXUARP P RQ
RN
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0 RUHRYHJWHUMWR HYIDILQ) LODAIMICDAHAHDAY VDA DUHUHDAYHY QRYHIDGKDYHFUDAMS
DOGFRXG FROMXH\R FUDM FRP STFDIRQYGHRWHORN R H SHIHFHWDAKLLG SO/ KDYHZ W FRP SOQHY
HIDILQ) LOVKAK DVADM)\  \XFK DVIGRBDHEFRIVR GLHARUDQG R | LFHJICELOW LQXUDGFH R BHRUP H
LQMUDGFHRAKHSRMINOLTE DN R RBBIQVKAK FRYHDI HRQDFA-BBEGIMP VIQWKHI XMUH

7TKHIWZ W R \WHAINMCOWHNLQGMN LQIHHIDO DQG\WHXVHDQGOFRH-BMAHR |, 3 WNHQVLQ SDWRX@U
PD DORIP SCFAWHSUFHR |, 3 WWNHQV DG LV VEMAAWR DKLIK GHIUHR XQRHMIQWN 7 KHSDFHR Z R LCH

JURZ WM LOWHDGRSMRQDGXHR 3 \ANHOVP D G-BHIG | RUQWBFH RQSXECF | TP LADUMW Z W QLI MICDAHV
HDHR BX Q) CFRHWQ) RWUDQQI H SRKBIR |, 3 \RNHDY LOQAMMRIOGP DGIRU |, 3 RNHY/DVID

LOMHAR HOADMHMAHSOMASDIROR WIEMWRIO LDCACOQMBNRY IQWHGI WICDAMNVIGEMY  FRQMP HJ
GPDWGIRY , 3 VNHQVDVDP HIQVR S P HAVDGG \WH DYDDEL O DG SRSXOUMY R DOMEDIYHAR | 3 VINHD/
( YHDL JURZ WIQWHDGRSIROR |, 3 RNHYRFPXAWLQWHGQHIURUP HIXP WP \IHUHLY QR DAKUDCFHWDARH
XOHR 3 \RNHVZ LOFRMXHWR IURZ. RTHWHEQ \MP

YHDAH , 3 VINHQVKDYHQR SK MFDCH IMMIPHEH RGWHUHFRGR WIQERMRQ/ROWHG\RY 1 HERN D
YOUHWV R \MKQFDO CRRY HDAGVR 6\RY 1 HE RN FRXGSDOR LP STRARHSUWFHR 3 VANHDY ) RUH CP SO
P DIARXYDMAWE YOIEDARY (DEDOMUZ DGR IR HYDIEDAMY R, 3 VRNHQ/MEQRIRYY KOG
3RV R WHEVRY 1 HERINLOR P XOMSBIEGANAKDIQY DQGOBYDIRHVIQAI MICFRP SXAQ)  DOHELDF JHRP HY
DOGTXOQWP FRP SXIDY FRXGBXQEHIXAAKHLQAI UMWY R \KHB\RY 1 HE RINDQGQHIDAYHD O HAMHSUFHR 3
VRNHY/ 61P LOMD WHRSHR \RXUFHQDMUHR \WHB\RY 1 HE RN P HDQ/WHFRQMEXRY DG GHYHBSHYR \WH
6WRY 1 HERINDUHIHHDD RAAUA® FRP SHODAG ! RAWHUFRQMEXNR/IOP DQRIQQ) DUGGHYHBSIQ) WH
EGANFKOQ DOGOQ | DOUHWR SURSH® P RMRUDGGXSIUDCHWHBVRY 1 HE RUN FRXES DGYHYHD Ol HAARHEVRLY
1 HE RN DQGQHIDAYHD D HAVWHSUFHR 3 \BNHDY 7 KHYH.DAW RUCFRXUR. R \KLLG SOV YDIEDRYR \KH
6VRY 1 HE RN DQGLWUHDAMGWIQIRNRQY FRXGS FRP HIQR TXHIRD \WHIE AU GREWQWHP DINHATERW
WHRYHIDHXUW R \WHEBROWHEGANKOQ

7KHOTXAWR 3 \R\HY/P D DOREHUHAGO0GAP DDHWR\WHSXECF SHA-BIWRQR 3 \RNHVP DY

RAPULL | LCOCRDOQMANRDYZ HHVR GHY. RUTP MEDQN.Q) VHYLFHAR EXMCHAHARDKRS 3 \BNHYY SURYIGH
3 VANHDY UHIDMG VHYLFHVRUDFA-BV , 3 VRNHQVDV'SD) P HAZ KLEK FRX@S DOR GFUDHWHSUFHR 3 VRNHY/
$ Q@ BHUR ARP SOQHYDOGLQEYIGONY RUBMGHMY DARADMGZ W QI MICDXIHVP D KDYHKDG DQGP D
FRQMAHVR KDYH \WHUH MY EDQN.GY VHYLEH/GVARQIMXHG Z W | LDCADOQMPAIRDY $ GRRXIKS 6 EDNG
U XDRYKDYHUHFHQ® WAAQEE SURUIXICDGFHWDAP SKDU] H3WHUMNY DARADMG Z [\ QINICDAHN
BEXMCHAHY WY SRUMEBIWDARP HEDONGQ) LOXMBANRY/P D WP DOX LA R SIRAGHHYFHAR ARP SOQH/
LQOWHGEIMICDAHNSIFH / RWR CARHWAR| DAY OWUIDOWVR ALY SR UHIBD EDOVWRUSRIA \KUW P D
GHD \FWBP HQWV \f SD P HQV RUYHIERUREQIDARY LP SOLKY QX aw

TKHOXGWR 3 \R\HYVP D' DOREHLP SCAMG\R\WWHH \WMAKDAKDQ H/LQCSSTHEBIQY. VDG
UHIXDRY UHIXUHP HOVQGHIDRYHD 1P STRAWHCHOW R H ROQJHY/DIGWDEQ) YHX AR SIRMGHVHYIRVIRU
, 3 \RN\HQV DG RKHUQI MUICDAHN

2 XUNKUWWRZ DUB/DQ |, 3 | REXVGWRDAD\ UHTXLUHAKEMBQIDCRKDQIHYVIQ RXUGD, \R (D RSHDIRQVDQG
H SRE/XVARMI QU LFDQARSH DARDOLMNY

: HRSHIDMRXURZ Q YDICDRURQWHE\RLY 1 HERINDQGCRCRAYGHBIDM RXU , 3 VINHDARWKLLG SOV
YDIEDARQVHYLFHSURNGHY , QHWHUFDH ENG) LFUDAARHIMR BWR 3 VRHD/ LFOQQ) WURKIK
VIDKLQ) SHIGNHYDIGWURKIK LGRHDUQ) YXQHIELOWNAAR KIAN.G) LOWHWEN.G) \P DWRQARN 9 DICDRY
DORCH-G\R P DQEQXSIP HIQREHMRP [ LP [ HWHUWZ DB/ , QDEAUMRY \WH ,3 HFRA P P D WISIGD
HYRYH Z LK | UHTXHDAXS UDEHY DQG SIRFFRCAKOQ HAWDAP D BNXUUHVLI QU LEDQADGMMY HOMAR RXURSHIDIRID
HNS 7 KHXSIUDGHY DG SURRFROFKDQIHYP D UAMXUUHWWDAZ HLGRXUXQDQINASDAMS FRWV DG LWARX@ FDVH
WP SR VHYFHAMXSWNRYY 7HAKQFDO DOWH/RURSHIDARDCHUIRY FRX@S P SCRARXUCELAW \R RO , 3
W DB/RUIDVI HAY Z KLFK FRXES BAXOVQ RXUI LOUHVR P HHARXUI LCDGADOSURVMANRYY $ GMOCDIYHD Ll Z HKOG
FKRH\R XVHDWILG SOV YDICDMRQVHYLFH Z HZ RX@ KDYHKDGVR\KDHRXUMBN.Q) W DB/ Z LW \WDAKLLG
SO YDIEDRU EXWDAKLLG SOV YDIEDRUP D KDYHP RMVRSKIMIFDAMGWRKGRB\ Z KUK Z RXGHIEGIWRH
WZ DBAREHIWDM

BVENHG , 3 \RNHOVDUHDOR \WEMPAR BN XS SHIRG/GAUQ) Z KIFK IWDRWEHZ WALY. QRARTS 7KLY
OMNR ONXGW FRXG TP IWRXUCELAW \R USROG WR P DUNHNAKDQ) HYRURXUI LCDGRDOCHHDY , WY SRIMEBIWDAZ H
P D LQWHI XUMUBHVHHN R P LM DMLY UM KURXI K \R FDEDG® INXGMENGQ)” DUDQIHP HQV Z KHIHZ HG-BRUW

3 LOR D\P DWARQMPIQG WFHYHIQH FAKOQIHD® @rXGWINGQ) \RNHY \WDAZ RXGBOBZ. X\RZ WWGILY. RXU
,3 DOGDWRADMG
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WZ DB/ 7KHP DWRQAMFWZ RXTS\KH DARP DIFDD GHBIDMRXU |, 3 VR D\KLLG SOV WEN.Q) VHYLFHSUIRIGH)
;. HFRXGWHOHIDIHIQRKHY H LORMMAYZ W ATXGWENG) NHDY ©  KIBIZ HOQMASDMKDARHSUFHR
OMXGMENG \WNHD/Z LOFRIHDMR 3 IWHD \KHUHLY DSRWELON \WDABUFHYZ LOGAYHIH 7 KVFRXG
HS-ADI KOSSHOU WHYDICDRYG-B® HGE WHONXGMENGQ) FROMPAIH\KEMPAR VDKL) SHIGHY 1O
Z KK FDHZ HP D EHIEGI\RZ IWGLY [HZ HJ |, 3 \WWDQZ HRUWLCDED G-ERIMG

$Q R \WHHRSHDMRDOUMNYFRXGP DMIDID DOGOGYHYHD 0 HAWRXUCELOW R H HXAMRXU |, 3 DAD\
DOGP D SUYHAXVIURP WD LQJ SRVMYHUAM 0/ DG FRXGB VHYHIHD. KXWARXUI LCDCADCFARQAURD

© HSDQWR SXURKDVHDGEAWRDOAI MICDWHVXMQ) SUP DU® SLRAHHBYIURP. HIXIW DQGGHEWIGDQAQIV EXW
ZHP D EHXCCEGIVR REBBLO KK | LODGAQIVRY | DYRDEGIWMP V

2 XUCELOU \R CFKIHYHWHREVIRAYHVR - RAUGLIMICDAAATFTXAMRQMADA) G-SHIBYLQMI QI LFDQAEDVRY
RXUCELOUV \R REBQHTXW DOGG-EWLGDGAQ) 7 KHWMP VR GHEWRUHTXUY VHRXUMAAKDAZ HIMKHP D WAL
XVAR P DNHSHIRAF SO P HQMRWHKRTHYR WRHVHRXUMEY |, | Z HOUHXQEGIR RBEIQHXW RUGHEW
IQDCAQ) RQIDYRIEGIMP VRUDAIDZ HP D RABHCEGMR\KFFHMX@ H HMRQRXUGLI MICDAHV

DFDXOMMRQVADAD

2 XUCELOWV \R REBEQHTXW RUGEWLQGAQ) P D IQWWDG-SHIGRY [P RY RKHUICRRLY WHYDDHR RXU
QIMIDAHKREQV LQHIRN-IP HNIG\WHIHHDOSXEDE SHA-BIROR 3 DOGRM-UGIMICDMAN RXU
DM\ DQGRXUYDOHSUIRSRMRY $ FFRAQI® DMIQL LFIQAGHFICHIQWHP DINHAYDOHR  RUGLIMICDAHN
KROLQIV RULEEONV R P RHFHRXU |, 3 WURKIK WIN.QJ RUGHRHAD H5 1 LDGFH RUDGH DAYHKLWOQWHH
RKHUICRRYP D FUDMIOTXEW DG FUHEWIMAY DAKFK DGHROHRAKAK \KUWP D DEHYHD [P STRARXU
CELOV \RVHRXUHVK | LELHQAATXAW RUG-EWLQDCALQ) VDIV RXUILQDCADCREQIDIRYY L(FOGQ) D) GEWIG
FDK AYIGHIGREQIDARYY

3 FROXAM/\H YDXEXDIR - DAHVRQRXUEDDIRHKHHN, | Z HOUHXCQTEGIVR VHRXUHHTXWY RUGHEW
ILQDCAQ) LQDWP HY P 0QGHJ RQI DYRIEGIWWP V RUDADDZ HP D EHBIXUHGVRVHD , 3 VR\DIX\ RXUILCDCADD
REQIDIRY/ DQGZ HP D EHUNXUHGAR P DNHVKAK \DBY DABUFHVEHBZ. RAUFRWEDLY RAKDADUHRKHZ M
XQDYRIEG! $ Q \KFK\OBIR ,3 P D KDYHDP DAMUDCOGYHYHH | HANRQRXURSHIDQ) UAXOVDQG | LQDGADD
FROGURY DOGFRYX@ P SOURXUCELAIN VR VHRXUH DEAMRDCHTM XU RUGHEWLCDGAQ) LOWHI XU 2 XULCE AW
VR\VHRXUH DEAMRCHNXW RUGH-EWLGDGAQY) LQDWP HD P DOGH RQI DYRIEGIAMP VRUDADD RAMVHTIRXU ,3 1Q
P RXQN/DQG DASUFH/AK | LAHQAR\DIM RXUI LCDCADCREQIDARYY [(FOGQ) D) GHEWHYEHDGFDK
AYIGHIGREQIDARYY FRXG FDXAVHXVAR GH DXOWQEHNAK REQIDARYY $ Q- GH DXOWRQ RXU XUUHLQG-EWEGHW
RUDQ GHZ ® LWKHG SUH HUHG WRAN FRX@S KDYH DP DMUDCOGYHYHH | HARQRXUI LADGADCFRQAMRYD 6XFK
CRNRQYFRX@ FDXAHWLI QU LFDQAYDUDNRQLORXURSHIDMY UAXIVIQDQ TXOWM

, QFRCHANRQ Z W RXUIRRXVRYQ |, 3 WNHYY ZHH SHRAR IQMDRAZ WY YDURXVAP DUNRQACAVGB®R HoGRQ
\WHEWRY 1 HERWN ZKIFK P D H SRHXVR UM\ DQG\WHKQFDOYXQ@H DE MW

, QFRIHANRDZ W RXU ,3 VADAD\  Z HH SHAVMR LQMIFVZ LW YOURXVAP DIWARQREFW G-5B HSRQWH
6WRY 1 HERNIQREGHM RSP 1] HRAURDAM 6P DWARQAMFWOUHVHD H HRAMY) FRGHWDARSHDMZ LWWRXW
KXP DRLOMYHNRQRFHG-ER HG $ GHRXIK \P DWWRQALFW DUHLQRM UIDRWHI XGAMRDDW R NG G-ERIW
FROUDFW DG RKHUN XQRAR DIV ROEGANAKOIQCHE RNV \WH DU\KEMPARP D). NGRZ QUMWAKFK D/
WRKQFDOYXQHIE.ONY FRAQ) HIRY \HRXUW | @Z V DOGH SEW : HH SHAARXUWP DIWARQMPAQMIFNRQ/\R
EHQOP MAG\RXVHR WHEVRLY 1 HE RUNVCDAYHWENGQ) FROMPAR L ERIGXERDG ,3 \BNHQ/\WDAZ HKR
L P ODIHYDIEDRUSDLIP HMY HJ - FRP P WWRQ/RQUZ DB/ UHIAG\R GHBIDAG\RN-YY DG UL WFHYH
SIRRFROCH LGHSEGAN W DLB/DQGI HV $ Q- YX@HIEQM LOD\P DWRQMZ HLQMIPZ 1\ FRXGS XAV
WHERWRMHW 3 VRNH)/RURKHUGI MICDAHNV Z KIFK FRX@S KDYHDP DMUDED DGYHYHLP STRARQRXU
BXMQHW $ YXTHIEON L[QD\P DWARQMFWARXTS FU-DMDQXQQMGHE DG XQ RIAHHEG FROHNXHIFH\WWDAKDY/
DGYHYHI LDGADCFRQHNHTHY \KFK D/WHLCTELOI R DRI XQBY 7 KHHLY QR DRKUDFH\WDARH\P DLW
FREFWZ HLQAMUDMZ WK RUUHD XSROZ LA XQRIRQDYLQMIGHGRUUP DQVHRXUH ( [ SBABBROR \WKFK
YXQH TELOWNY FRXTS KDYHDP DMIDCDGHYHH | FRRQRXUBXMGHN DG | L(DRLOCFRIGMRY

7UDQLRIRVXMQ) |, 3 \WNHOVRURQWHBWRLY 1 HEZRUN UHTXLLHWWHSD, P HOWR 3 JDVIHAY ZKLFK DUHVKEMRW
VR CRMDIRV\KDAP D URXOVQ KLIK WDQDRANRQ | H/

7UIRMRANRY/XMQ) 3 VRN LFOGQ) SXUKDHY \DBY DG \WEN.GQ) DG RKHUCRRYMA/ ROWHE\RLY
1 HERN BIDXUHWHSD P HIR 2JDVIHY 1Q 3 \BNHDY * DVIHA/OUHSD P HQIVP DCHE. WWHXVHAR
FRP SHODMI RUKHARP SABIRIDCHHUI\ UHTXUUHG\R SURFHW DG YDIEDMWDQORAIRYY VKA DY SXUKDHY \DBY
DOGMENG ROWHE\RY 1 HEZRN 7 KHAHI HAVFDQ! ORWDMDQGFOQEHYHY H SHOLYHUHDAYHWR \WHFRWR WH
WIQLRIRD
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G-BHYAQ XSROFRYHMRQDG AP DOGRQWHCHE RN | | 1HVDHKLUIK \WHFRIR DWDQLRAIRQZ L@
SRAQIDED GHFUDHWHUHMOR WHLQMWR HOAZ KUK FRXGEHQHIDIYH + LIK JDVIHVP D DORFDXVHGHD V
LOWHH HPAURQR DMBQLRNRY Z KLIFK FRXG0H HAMKHSUH HIMGWP L) R H HRANRQDQGP D GOG\RH HRAURY
R DMBQLANRQGAUQ) LARSSRWWCHWP H/ |, QDEAMRY JDVI HVOHSOGLO 3 \RNHYY Z KIFK Z RXG UTXUHWDN
K LAHQV , 3 \RNHQ EDDCRHYOUHP DIQEEGHS ) XMUHXSI DG ARWHE\RY 1 HERIN BIXDRY FKOQHY/ RU
WRKQFDCMKHY FRX@S DOR DGYHYHD LP SCRARHFRWR JDVI HAY/DQG FRX@G KDYHDP DMUIDCOGYHYHH [ HAWRQRXU

BXMCHV WAXWR RSHDIRYY | LCDGADCAROGURY WD DOGSIRSHRAV

&KDQIH/IQUHIXDRY LOMSHBMRQYFRXG HTXULHXVAR UH IMAUDYD P ROH \HMEHVEXMCHWRUP RQH
WDQWP LWL GDAQ) \RLORUHDHSE FRP SIDCRHFRWWRURSHDIRDOKXVERZ Q/

7KHWHXORY WP HIRUGIMICDAMHVIOWHS 6 DOGHY KHHLVXQRHIMQ : HP D BEHXCCEBIR
HIHAWYHD BHRWR SURSRHG G VIR DG BHIXONRQR QIMICDAN Z KIFK FRX@ DGYHYHD O HAWRXU
BEMGV

7KH) LOGADRUP H/( QRUAHP HOML HERIN DAYIMRQR \WHS 6 7WDKY ' HSDWW HOAVR) LGR( 17
W XDM/SIRNGHYR FHABQVHYLIFHY/Z W UASHAARE FROHMEGT YIWOOPXUHR * LGFOAQ) |, 3 VANHY/
YBMCHAHYH DI HG LOWHWDQM HUR | FARQYHMEGB! YLUDORXUHCAHY DUHVXEMPR U LADARQ DOG QFHOKUH
UAUP HQVDARHS 6 | HEHIDOBYHDQGDORXQEUS 6 WBM@Y V 7 KHHLYDUMIWKDAL Z HGHAGHWR SURYIGH
WENGQ) VHYLFHARWILG SOV ) LG8 1 RURKHIBIXDRLY FRXGBYLHZ \KAK VHYLEH/DYWWHSURYMRQR P RH
WEQP MR TR M AKEMPAR U XTUMRQY

| WD XORY FKOQHYRUQM SUABINRQY UTXLHXVAR U IMMID/DP RGH. VHYLEH/BXMQHNZ W) LG ( 1
XQEHMHS 6 YDN6HUR $ PWVRIDVDP RH WIQP WHUXQEHMBM@Y V Z HP D EHVKEMAMR H \WLYH
WIXDRY BT HOV WX LOWLI QU LFDQWARP SIDCFHFRV DG RSHIDMRQDCEXGHYY , QWKFK DFDH ZH
PD LGPXUH WIRG@Y H SHOAAR P HHAKHHUATXULP HOVRU DOMIDAYHD P D GHMP LGHWDAFRQIMHG
RSH.IDARQ/DLHQRMILE®! , | Z HGHAGHWR A-DHAHVEQRSHDIRVIQUASROHR G BIXDRY REQIDIRY
KK CRIRQYFRX@ RAFXUDADWP H\WDAV/XQ DYRIEGIVR LOYHIRLY

0 XCMS®I WY KDYHLP SBP HIMS RUSUIRSRHG U XORY | UP HZ ROV RUQI MUCDWHNEMHAHY
&RP SIOFHZ W XRK WM \SHALLF BIXAOWMRQVP D LRHDHFRWRULP STRARXUBXMCHWV RSHIDIRYY ) XUIKHY
I Z HRURXUVHFH SURYLGHY DIHXQEGIVR FRP SO Z W HYRYQ) | HGHDCRUMBMUHXOWRY ZHP D EHIRAHG
\R QWROYHRUANEMFHIMQRSHIDNRYY Z KIFK FRX@ P DMUIDD P STRARXULQYHWRLY

7KHHLYD SRMELONVWKDN , 3 VRNHQVP D EHFIWI LHGDVDS VHRXUW 1, 3 \RNHQVDUHFDWILHGDVD
S\HRXUWY \NDZ RXEE\KEWRKVAR DEAMNRCDOUHI XAOWRQ DQG FRX@ P DD LP SSRAKHRSHDIRQVR RXU
WHOKUY DM\ DQGRXUBXMQHN

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

,3 VINHQVOUHDE VHRXUWY DG, 3 \RNHQVKDYHCR HAEHHFDWI LHG Z W BASHRARKHS 6 | HEHIDOHRXUMEY
@7V $ GRRXIK Z HEHIHYHWDA, 3 \RNHQVDHQRAD VXU Z MMQWKHP HOQQ) R \KHS 6 1 HEHIDDHRXUMAY/
@7 V DOGWDAHIMADIROR RXUARP SI0 RURXUMIDXY  XQEHUMH, QYHIY HOARRP ST $ VR D/

P HYGHG WHE, QYR HM&RP SO $ AW VAKHIH RIHQRABHTXULHG XQE-UDSSOFCEGIVHRXUMAV/ @Y V Z H
DANGRZ BEIHWHXGRHMEIQI WDADUHIX@RY ERG. RUIHHICARAWP D GHMIP LGHRKHZ VHLQWHI XU |
WVRAPXY ZHP D | CFHGIDORJUHIX@ARY CRIRY HYHRLL RXUEHIHVZ HIHU-DREEGI XQGHMH AU WG
DOGZ HARXS EHUATXULHG R U IMALIDY DQLOYHWR HOWRP SDQ XQBHKH, Q/HAY HOARRP S0 $ FW

$VSOYR RURQYRQ) UMz R DESTFCEGMHRXUMEV@Y V Z HENHLQR CAFRXQAD QP EHUR 1 CRRLY
LFOEQ) \WHYDURXYCH IQWMRQVR 3 VHRXUMY  XQEHNKAK @7 V LGFOXAQ) EXWIRATP MAGVRWH, QYHIE HOW
&RP SI) $ PAVDG | HEHDOARAWE-AMRQ/LQM AN WHHDP HQVR \WHHGH LQURQY \VKAK DARH
8 6 6XSUHP H&RXWWG-AMRY/LQWH+ RZH DQG5 HYH/FDAHY : HOBR FRUGHUFRAUWXIQIV WHESRW REHY
SUANUHBDHY SXECF WIAP HQV DQG\SHHKHVE, WH6( & &RP P DWRGHYDJG6( & 6\ SURIAQ) IXAXFH
RQZ KHY DA WBCDRHARID\WDQLANRQ\R Z KLIFK DAIWICDAAAP D UHIMMP D EHDVHRXUMY | RUSXUIBRAHVR
8 6 |HAHDOHRXUMAV@OY V 2 XUSRUNRQWDN , 3 VRNHY/DUHCRAD: VXU LVSUBP IMHG TP R RMHJWDRYY
RQRXUFRGFOMRQ\KDA, 3 \RNHDVGR RAZSSHDUVR P HANAHMEQHBP HQVR \KH+ RZ H \RMAAKAK DARDKRTHY
R 3 R\HYQRQRMOHDUDRIEGIH SHABMROR SUR IWIURP \WHHIRWR [0 [G-ONIEGIMLGSIN RJ
JURS LQUASHWR WHUKRTQI R, 3 \RNHYY
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: HOANGRZ BGIH KRZ HYHJ WDAKHG( & DI HEHDOFRXUWNRUDCRMHUUHBY DAY FRXGENHD QLI HHW
Y 7KHUIXDRY WDR HWR 3 \BNHQVIVAKAK WDAVKDY QLY. QLI QI LFDQADMQIRO| URP BIVDAYHDOG
WIXORY ERAHY LGFOAQ) WH6( & 7 KHOSSIFDARQR VHRXUMEY @Y VAR \KH\SHAL LF | CRVOQG ALRXP \WIGRH/
R QILMICDAHVLYARP SBf DOG\EMAAR FKOQIH 2 XUFRFOMRQ HYHDL WDRIEGI XQEHHALRXP WERH/
Z RAGQRBIHFOCHOI DRI XDRY CRRQEDHGRODILGAQ) WDV, 3 \BNHYY RUDQ. RKHUGLI MICDRHAZ H

P LIKVKRTS DUHD VXU 7 KHIH RUH DVGARUEHGEHBZ. XQEHP, | ZHZ HHGHP H3\R EHDQLOMMT HQV

FRP SDQ. XQGHUWH, QHWR HARRP SDQ $ PADSSIFDEG UHAMARRQY/ANHD Z RXT P DNHIWP SLDRNFDO RUXVAR
FRMXHVHI P HQVR RAUBXMGHN DV FXUH® FROM SIAMG  Z HOWHDAIMIR HY RIAP HYSURAHHEQIV
DIDQNXY Z KLFK FRXTS UAXOVQ SRMMMIOCMGRNRYY A-DH DG GHAVREHY 1GH/ SHDMWYRURKHUGEP DIHY
U 3 VNHYYZ HHGHMP LGHG\R EHDVHRXUNW . DUHIXDRY ER3. RUDFRAW

) XORFULL 3 VRNHQVDUHYLHZ HG DVDVHRXUMY WP D BHFRP HP RUHQL | LEXOWR SXUKDHDQGVHD , 3
VRNHY/ DAKH FRXGERID EHWDG-G\MURKIK 6( & UHIIMMIG ELRNHUG-DBWYRUH RKOQIHY 7 KIVZ RXTSP DNHIW
P RUHGL LEXOVRUXVAR FRQMHRXU |3 WHDKY DM\ RRP RHIH 3 VRNHQAKDAZ HKRGLQWHHHV
ZHQHGWERRIRIZ RINQI FEBMIOBXUERWAY 6XAK GHYHESP HONVFRXES DGYHYHD O HAARUBXMQHN UKV
R RSHDIRY | L(DADCFROGURY WD RSHIDIRY/ DG SIREFW

, | ZHZHHGHP H3\R BHDQ LOYHXY HWARP SDQ. XQGHUWH, QYHIR HA&RP SDQ. $ PAVDSSTFDER UIHNIRNRYY
ONHD Z RX@ P DNHIWP SUIDRINADA RUXVWR FRQMXHVHIP HOVR RXUBXMOQHW DVEXUH® FRQMP SDWG

SQEHBHURY D $ O & R WH,QMHIWHM&RP SO $ PADFRP SO JHHDD Z LOEHGHP H3
R EHDQ® LOYHWR HOWRP SIQ” Ll L WY RUKRT®Y/IWHD RVDVEHQ) HIDIHGSUP DUO RUSIRSRHAR HIDIH
SUP DO LOQWHBMGHNVR LOMKGY) HOMHMGY RAMDEQ) LOVHRXUMVRU L IWADDIH/ RUSIRSRHAR
HIDIH LIQWHBMGHVR LMY MY RZQQ) KREBQ) RMPAQ) [QVHRXUMAYDOGIWRZ Q/RU
SURSRHVR CFTXUHLQYHAR HQWHPXUMIVVKDYLQ) DYDOHH AHAQ) R \WHYDDHR IWARBCDAHV
H FOMYHR 8 6 JRYHIP HQAHRXUMAY/ \KDW/R WIMMBGP RH P DNHNVXQB/XQEHS X®I D R WH
, QAR HMERP SI) $ PAVOQGFDK WPV RQDDXGARORICDMGEDLY 5XB1 D XQGHMH, QrHWR HOV
&RP S) $ FHHID SIRYIGHVWDNRE MMBQEQ) \WHEHAMRD D & \MWEHRAUEHGIQRDXH LU CERYH
DOHMY Z LOCRABHGHP HE\R EHOQ? LOYHIR HWRP SO0 | RUSXLERA/R \WH, QrHAR HMERP SQL $ P QR
PRHWID) R WHYDDHR IWDXHV H FOMYHR 8 6 JRYHIP HOWHRXUMEY \KDWWR WILMMBGP RH
P DOHNXQB/XQEHE XB D R \KH, QrHAN HARP SDQ $ PAVDQGFDK WPV FRQIMVR  DQGQRP RIHWID
R IWQHAGRRP HOWLASE HY/ | RAWHSDWWRXUI VFDOXONY FRP BIGHS LVGHIYHGIURP \HRXUMY DY/
CHIGGXQEHMH, QYHIN HVWGRP SIQ $PWVG S FVBHXUMIY  RKHAWDDS 6 JRYHIP HYWHRXUMY KDY
R GIIMMIGP RH P DOHAXQB/XQEE X! D R \KH, QrHAR HERP SO $ PHRXUMIVIMWAKHGE
HP SRR HATVHRXUMWYFRP SDQHY VHRXUMIVIMKHGEY TXOI Q) P DVRUMY RZ GHG\VKEMADUHVR XA MW DG
VUMV IMKHGE, TXOW LQ) FRP SDOHKDADHFRQARTBG SUP DU By \XFK HOMY © HER QRABHIHYHWDVZ H
DUHDQ? LMY HOVRP SO0 DAKAK\MP VAH IQHGIQHWHUBHARD D $ RBHARD D & R WH
, QKR HOARP SQ $ PW

D DNUASHPARGHAIRD D $  WH\XEWDQMCP DNV R \WHSURAHHD/I URP RXUUHFHOABLYDM
SOAP HOMRTHIQ) R 3UH) XQEHG:  DUDQVHWHUKDYHDDHIG. EHHD RUZ L@EHXVHGVROFTXLA |3 Z KIFK VDD
P RXQAQH AHWR R RAURBCDWHN © HEHIHYH 3 VR $ FVBHRXUMY DAAKK Z HERQRKRT
RAUHYH/RADYEHQ) HIDIHZSUP DUO RUSIRSRHWR HIDIHSUP DUO IQWHBEMGHVR LOYHXY
CHOMAY RAMPAQ) 1Q  $ FVBHXUMIWZ BMQWHP HIQQIR 6HAMRY D $ R \KH, QMWW HQW
SRPS) $PM IWUASHAAWRGHAIRD D & ZHEHIHYHZ H\DM\ \WHHBP HQVR 5XB1 D DQG\WHHRM
DUHGHP H3QRAR EHOQLOYHKR HQWRP SDQ XQGHU DG Z HLQMG\R FRIBANRXURSHDIRQAKFK \WDIZ HZ LaD
QRAEHGHP HEDOLQYMAN HQWRP SIQ XQG-UGHRARD D & : HEHIHYHWWDAZ HOHQRATQLOYHIR HW
FRP SDQ SXUXDQARSX®! D XQGHMH, QrHIF HY&:RP SDQ $ PAEHDXH RODFRQRICDAGEDIVZ \K
WASHAWRZ KRD RZ GHE\VMEMADUH/EXWRKHE VHRQDOXFRORICDMEDLY (RPRHWDD R WHYDDH
R RAURBDEDAHN H FOMYHR 8 6 JRYHIP HOAHRXUMAY \KDW/R WIIMMIMGP RN P DINHAXQR/XQEHU
5XB D R \KH, QrHA H&RP SIQ $ PADQGFDK WPV FROIMVR DIGQRPRIAWDD R RUGHWV
LGFRP HOMAEE HY | RAWH@WYRXUI MDODOUMYFRP BGHS IVGHIVFGIURP  $ FVSHRXUM/RAHKDD
8 6 JRYHIP HYWHRXUMEY \KDUR UIIMMIGP RH P DHVXQB/XQELE XBI D R \KH, QKR HQW
&RP SI) $ PAWHRXUMIVIMKHGE, HP ST HAIVHRXUMEVARP SDQHY VHRXUMAY/IMKHGE, TXOM\ LQ) P CVRUMY
RZ GG\EMGDUH/R WHERP SIQ DOGVHRXUMIVIMKHGE. TXOM LQ) FRP SOQHAKDADUH FRQARTBG SUP CLIO
B WH&RP S0
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,3 DOGRKM-UGIMICDMN D/Z HODVGH. BXMGHNP RHY DG WDQLAMRY/HIEBGE, EGANFKOQ
WRKQRBILHY SUAHNRYHILQMSUALYH TXHANROYXQE-MH, QrHKY HOARP S $ FW7 KHHLYDUMKDADXHN
RUDWIDCY HP HQIWWKDVZ HKDYH FRFOGHE DUHCRAHRXUMAY FRXES EHGHHP HGR EHVHXUMAYVE, \KHB( & RU
DORAHUDAORRINY [ RUSKBRAHVR \WH, QrHAY HARRP SIQ $ PWZ KIFK Z RXGBLGFHDHWHSHIF-QBIHR.— $FW
SHRXUMIVKHTE, XV RU, QrHAR HY&RP SIQ $ FVEXISRAY |, | Z HZ HHGHP H3\R EHDQLOYHIR HUWRP S0
5XB D XQGHMH, QHWY HOARRP SIQ $ FAAD\D HKDUERKDBLRYGHY DRGH\ HOUJWFHSHURG | RUOMBQUHQWY
LOYHAY HONARP SDQH/AKDAKDYHDERD! LGHIQMMAR EHHYDIHZSUP DU  DARRQDVLYWDRIED SRMEB! 1Q
D0 HYHME WHWLP LODNRQR \KAK RH\ HIUSHIRG  LQDEXMCHVRMHIKCOWDAR LOYHXY  UHOMAG)
RZQQ KROIQ) RAMDAQ) LQVHRXUMAY Z WK AKAK LOMMNYIGHIRHGE, WHFRP S0 VEXMGHA CRIY MY DG 0
CESURSUDMUAROMRQR LWERIGR GUARY 7 KHIWFHSHIRGLY DYDOEGIGRAP RUHWDQRGFHHYHY
WUH\ HDW DG QYT URP \WHHOUDHUR L WHADMRQZ KIEK \WWHIWKHURZ QUAHRXUMIEY DG RUPDK KDYLQ) D
YOOHH AHHEQ) R \WHIXHIARBEDAHVRQHWHUD FRORIEDAMG RUXGARORIEDAG EDUYRU L \KHADM
RQZ KIFK WHIMKHURZ Q/RUSURSRAAR CFTXLUHLQYHIR HUWHRXUMEVKDAQ) DYDOHH AHHAQ) R \KH
YOOHR \KAK IMKHIVRBCDAHN H FOMYHR 8 6 JRYHOP HOAHRXUMAY/ DG FDWK WPV RQDOXQFRQRIEDMS
EDALV $ FRAQI® WHIWFHSHIRGP D CRAFHDYD.OEG DAKHWP HWDZ HVHHNR UMD RQ5X®1 D KRZ HyHU
5XB D LVYDVOHKOERUDQGZ HP D UHY RQOQ H HP SWRQRUH FOMRQIURP LOYHXR HOWRP SO MY
DYDOEGIR XV XQEHAH, QYHIF HV&RP SIO $ PMDATQ. JLYHQWP H ) XUKHIP RIH UHIDFHRQS X®1 D
BHUMR) D & REX®I D ARXGUXUHXVVR\ENHIRMROAR GVSRHR VHRXUMEY TP IWRXUCELOW R
P DNHRHUSEQLOYHAR HOVRUHQRULQR NRQAHIMBY RURKHZ VP MRUAKDQIHRXUHYLFHR | HIQIVDQG
RSHIMRY , | Z HZ HHVR EHGHP HE DQLQYHMY HIVRP SO0 LOWWH I XWXMUH UAXURNRQVLP SRFHGE! \WH
, QMR HERP SI) $ P LGFOQQ) TP MINRQYRQRXUDELAM R IMXHGLH HIHQWFDWH/R  \WRAN DQG HDXWY
FRP SHODMRQWR ALHARLY R LFHY DQGHP SER HAV DG UAKIRNRQYRQP DD HP HQAVRSHDARDY DGR/
Z LK DILIDMGSHIRY/Z  ONHD Z RX@P DNHIWP SUTRNFDI] RUXVAR FRQMXH RAUBXMGHN DV ARQAP SIOMG DOG
FRX@ KDYHDP DMUDCDGHYHH | HFRARQRXUBXMGHY BAXOVR RSHDMRYY | LQDGADOFRQAWR) WKLY OQG
SIRGHFNV

1 \KHB( & GAMP LGH/WDZ HOUH D XQUHI MALHG LAWY HOVRP SIQ. WHHZ RXGSEHDUMIWKDAZ H
Z RXGSEH\KEMPAR P RGHEY  SHIGWY DOGIONGRHUHIH LQDQORIRQEIRIKA WHE( & \KDAZ HZ RXGB
SRMNID EHXTEGIVK HJ RIFHFRQMFNZ K WLLG SO DG WD/ARLLG SOV FRXGVH-N R REBQUAFMRD
R WEQORNRQYXQEHNHD GAUQ) \WHSHUIRG RUZ KLEK 2 DV HWEEQMKHGWDZ HZ HIHDQXQUA MG
LOMHAY HONRP SIQ 7 KHHLYDBR DUMN\KHG( & RUL DVADT FRXTSP RYHVR GHIMAXVI URP \KHH FKOQIH

7KHDODHOWVR VSRW FKDQIHWDGHGSURGXFW 3 ( 73V |RUAIMMCDWANP D DGHIHD Ol HRAKHP DUNHNV
SUFHR RXUMIMG VHRXUMAY

$ QKRXIK EMFR QDQG RMHUGI MICDWHNMKDYHH SHIHIFHSDVKUHR LOMURUDMRQIRQMGRHEMRLQZ DY
LOMHOMGLOQ XQIDUHAH® LOYHIRYLQWHS QUAMG6\BAMY KOG QP WGP HIQAR JOQAUHRW SRKUHR
QI MIEDXHMKURX K WDRMRDOLQMHWY HONKOQCHY DOGLOWMIGIHHIDE Z HHRQD CEGIVE KRB AIMICDAHV
WURAIK? KRIMS Z DIPWSUIRMG-GE. QINICDAANHYIFHSURYIGHYRMURXIK 3 XCKRWAG  Z DBWKDA SRH
WHLOYHARUM UMY DARADMG Z W GAWRUKDANG) R \RHUSUYDMNA V * LYHQWHUHDAYHCRYHIV R GILED
DAHV JHHIODANR | CP LADUNY Z WORHSURAHAHY GHHEHG\R KRG A MICDMNVGLHA®  D/Z HID/WH
SRMNOUHORBGAHR | LQDGADOSDQCHY DQG DEYVHIAR BHARP P HIG ALHAWAI MICDAMHMRTEQVR WHUUAEO
PR HYEHDAHR \WHP DOGHULQZ KLFK \KFK KRTEQIV DHPXWREHS VR HLOYHKRY KDYHVRXIKW SRUKUHR
LIMIEDXHNMKURX K LOYHKR HAHKUFBARDAMKHVKDUA/ U-BUAHIY | ITRMRDOXQA YL GHGLQMMWLIQWHU
XQHOLQY GIMICDAMHMKREQY

2 Q-D@Y WH6( & CESIRYHEWHONY DGWIEQ) R \SRAEMRQ( 73V \KH\KDW/R Z KIFK
FOQEH\RGLOSEIF R | HIQIVDQGDHWIGGRO8 6 IRIOHRXUMAVH FKOQIHY 7KH6( & KD/DORDESUIRHG
SR 73VIRJ( \WHIXP DQGRKHUAIMICDAHN 7 KHOMMY DOGWDAQ) R VRN 73VIRUAILMICDAHNVR HY

LOYHARLY DCRAHUDIMCDAYHWR I QH SRAKUIHVR QI MBCDMN Z KUK FRXTGS UAXOVQ DGHFICHIQWHSUFHR RXU
OAMGVHRXUMEY HDAYHRWWHYDOHR RXUGIMICDAHV

$ GKRXIK Z HDMDQRSHDMY FRP SO0 DQGZ HEHIHYHZ HR | UDGL HHMDOHSURSRMROWIQ D
LOYHKR HOAYHLEBIVKAK D/DVSRAAIMICDXA 73 LOHXRYP D GHYHWKHBA YIEZ. RUMAPXUMEYDVDD
DOMIDAHVR DOLQYHAR HOAQDD( 73 DIGAKRRHWR SXUAKDHWKOUVR DQ( 73 LOXMOGR RAUN-XUMAY 7KH
PD GR\RIRIDYDUHNVR BDRY LGFOGQ 1| WH EHIHYHWDA 73VRIHID SXUHSD * H SRXUHRAIMD
DAHMKDAY JHHDD QRAKEMAMR | HEHDOGRRP HVY DAKHHIMY GYHDY/Z HOUH ROKHRM-UUM | CRRY
CSSIFCEGIR DQRSHIDMY BXMCHN \KFK DVRXY $ GAMRIDID XQINHVSRAAIMIEDXHAN 73V ZH L GRGRAHN
| RURXUFRP P RQWRAN VR WEFN WH YOOHR WHXQEHOLQ) AJMICDAHNZ HKRGEHRHSD P HOAR H SHOHY
DOGAEOMY L GRGRABH IWURP
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YOURXVH HP SWRQVDQG UHIH XQEHAKHEHRXUMAY( [ AKOQIHS AR DVLP HIES LGFOQQ) 5 HIXDIRQ0
DOGRAHMAXUMAY/@Y V Z KUK HITEGH( 7 3VAR FRQMXARA® DLIQWHYDOHR WHUNKDUAARWHSUWFHR \WH
XQEHOLQ) DAHMAH KRBWURKIK VKOUHFHDIRQ DG UHE-P SURQ UL DHD' HDY DHAR SRUDIRQUDKHAWDQD
MR WKWAVDQG CR CGRARSHDM SXUXOQ/AR DKWL) UHHP HAKDIZ RXTS MU XVAR SXUKHRGHRUP RUA
WEAGLOMHWY HOAREMARYHY DQG LY DHQRABITXUHGAR SIRVLCHE® \WDQSIHR  DAR RAUGIMICDAHN
KROIQIVRURUAO 1 $9 UDHEROKRZ Z HOHYIEZ HELQWHP DINANHDAYH\R ( 73V DOGRMHUYHUFGY

Z KIFK R1HJHRGRP LF H SRKUHVR LIMICDAHN \KFK DV XUMUAVH FKDQIHWBGEHGIXQDY 3( 7) V- GYHIIHG
IXMBV( 7) V DOGMP LOUYHKLEGYR | HHGRQLQMIDIRIDCH AOQIHY D SUP IXP RUGVRXQAQRXUARP P RQ
AN UHIDAYHVR WH YOOHR  RUGLIMICDWHMRTEQIVP D LGRHDHRUGHFUDHLQ AL HAHONP DINANFRQEWRY/

$ VDUWHXOR \WHIRHWRQ IDRRY DODOHON R SR 7 3VIRUBMWWRQDGRKHIAI MIDAVHNVFRYXG
KDYHDP DMUDCDGYHYHH | HANRQWH P DINHABUFHR - RXUMMMS VHRXUMAY/

: HDUHQRAKEVMRAR GBI DCDQG UHI X @R REQI DIRQVKDATES® \R LOVHWR HOWARP SDQLHVAKFK DVP X\WDO
I XQB/DQGH FKDQIHWDGHGI XQG/ RV REQI DRV CESTECEGIVR LOYHAR HOADGVHLY

0 XWOOXQBY H FKOQIHWDGHG | XQBY DOG\WHUGUHRRLY DQG P DD HP HOADUHVKEMAAMR H \MLYH
W XDNRQDY2 LOYHIR HWRP SDQHY D52 LOYHMY HWIGYVHY XQEHUS 6 |HEHICDQG\WEMOY. \KLY
U XDMRQLVLQMGHE | RAWHEHH WG SIRMANROR LOYHARLY © HOUHCGRAKEMAAR. DG CRQRARKHE VH
YROQIELO® FRP SO Z W WHH@OY VOQGUHIXDIRYY 7KLYVP HIQY [P RY REHAMQIV \WDAMHH HXWRQR RU
FKOQ HAR RXUGLI MICDRHASDXY DA\ RXUXVHR GYHIIH \WHP DOQHULQZ KIFK RXUGLIMICDAHNOUH
PAWREHE RAUCELON VR HY DI HLQWIQORAIRQY Z 1\ O LADMS SO DG RAURSHDG) DG LOYHAR HATRRY MY
JHHDD DHQRAKEMAMR\KHH \WLYH®I DIDQG U XORY WAL HQW DG SURKLEMRQAKDAZSSO R
LOYHAR HONARP SDQHY DQG QMY HOADGYMHY ) RUH TP SBi DENRXIK D\ QU LFDQAAKDQIHVR RAUNMHDALY
UWAHYHSRIR Z RABUANXUHWHISSUIRYDIR RAUVROGR ' LUHARLY QR\KDHKRTHURUBI XY C5SURYDD
ZRAGEHQHHADY &ROHXHO® RXUVROGR * LHARYKDYELRDG QVAUHIRQRYHAHIQME HOAGYHIIH
DQGFDK P DIHP HYSRTAH/IMDARR HY Z KHKMHUQUASHAAR RXU |, 3 KRTQIVRURKHUCRIYMHYZ HP D
SXUKH DQGKD/WHSRZ HAR FKOQI HRXUPUHBRIAHY LGFOAQ) RAUMIDM R CFTXULGQ) DQGKRMQ) GINID
DAHV

I HIMOWHRUUHIXORY FKOQHUHIDLEQ) WHUHIXOWROR! 2 FRP P RAWY B\ WHE) 7& DQG\WHUHI XOMRQ
R QJMBCDXHVDVE GILBOFRP P RAWAY  FRX@\KEMAAXVVR DEAWRDOHI XML EXLEHVDQGRHILIKVA
WH&) 78 DQUGARX@ DGHYHD D HAAKHP DINASUFHR |, 3 \RNHQVDQG\WHP DNHABURHR RXUDIG
HRXUMHY

7KH&) 7& KD/\NBMG DG MAADDG-AMRYV/LQYRNQ) &) 7& HIRIAHP HMWRINRQ/KDYHFRQ LLP HERDADN
GDIVRP HAJMICDAHN| DOY MMOWHCH IQWROR D FRP P RAW XQEHMHS 6 &RP P RAWA
([ FKDQHS AR WH2&($~ DOGWHXBVSURP XODAGE \WH&) 7& \WHIXQEH 3&) 7& 5XBV  : KIBI
WHE&) 7 & KDVHI RUAHP HOADAKR MY \R SRIFH D) DQWVUDGG DQG P DQSXOWRQIQVSRFRP P RAW P DN
LFOAQ) \WHVERP DUNHAVRUGLI MECDWMHMKDADHARP P RAWAY WHE&,) 78 PXUH® RQD KDVUWHXDRY DG
KSHYDRY MUMARNROZ WK UASHRARE FRP P RAW LOMIAXVWIQLRNRYY VXK DVI XM RONRY/ DQG\Z D5V
RQDFRP P RAW LFOAQ) DAIMICDAHNRP P RAW DOGAHMEQGYHDIHG P DILCHS RUILCOGAHG\WDQUAMRYY
LQFRP P RAW/IQYRNQ) IABICRXVRP HY $ FFRAQI® Z HIHGRAXWH® WIXDMSRAKSHYIVGE \WH
&) 7& DOGDHQRAKEMPAR WHGI DODG UIXMRY  REQI DIRQAKDADHOSSTUTEGIVR &) 7& UHLMMIHG HMMY
XQQHMHE( $ DIB&) 7& 5XBV

$ VAVPWHGIERH \WHUHI XOMROR QJMICDAHNIQWWHS 6 VAXEVRMR AKOQIHD/DUAXOR WH
HIAR HMDQGOERSWROR G @Y VOQG U XMIRYY DG AKOQHYIQDIHR. DOGMARADIQMSHBIROR
H LMY @7 VDG U XDIRYY ) RUH TP SB \WHSURSRHG&/ $5,7< $ PABAHO® SDMGE WHS 6 +RAHR
5 HBUAHQEBARYHY DG RMHUGLD WA VECDWHAP DUNAAKIKRMUHDOG U XOMRQ ELRY KDYH SURSRVHG J UDQICY \KH
&) 7& DEAWRTOUHIXORY DOG\KSHYDRY SRZ HY/Z 1\ UASHFWR\SRAAI MICDAHVDY2 GILECFRP P RAMY
| KUGIMY RVSRMEGIVR SUERZ KUKMHUDGLOZ KDVRP \KFK SURSRDYZ LMEHDERSMS FKOQHARRU
H SOQMRQR \WHMUMGRNROR \WHE) 7& Z LW BASHRAMR CRAVMEVIQ\VSRAAI MICDAHV LGFOAQ) 3 \RNHYY
FRXGS UAXOVQWHLP SRUNRQR CEAWR IO XDRY REQ) DARQYDGEXEHDY Z KIFK FRXGSLFOGH U MADIRQ
AVFRXH BERWY DIGEMHV RGP HIV 6XAK DEAMRIOHIXDARY EXEHYDGRYHILIKW
FRXGSP DALIDI LGRUDHWHFRWR RUBXMCHN FRXGSDGYHYHD O HAAKHP DNVBUFHR 3 \RNHYY DOGLOQ
MUDFRX@S DGYHYHD O HAMHP DNAMBUFHR RAUDMGVHRXUMEY/
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: HP D EHGHP HS\REHD3 FRP P RAWSRRO XQA-U&( $ DQG&) 7& 5XBVDVDUHKXKOR RXUARP P RAW
LOMHAMDAQ) Z KLAK FRXGKDYHD P DIMIDCDGYHHH | HAWRY RUBXMGHN | LQDGRADCRRQAMRY DG UHKXOV
R RHDIRY

7KHE&( $ DOB&) 7& 5 XBVGH LGHD® ARP P RAW SRRO DVDQ LOYHAR HYMKWAA QRFDM RMP LOUIRP
R HOMSUMHRSHDMS | RAWHSXSRHR WDAQ) LQ® FRP P RAW LQMMIV \XFK DAZ DV | XU DOGRSWRY/
RQDOXQEHOLQ) ARP P RAW LFOAQ) 0 QI MICDAHAKDNRQXYMAM/DFRP P RAW  7KH&) 7& KDV
SUMRAD LQMSHME? | RAMKHSXERHR WIEQ) DVEHQ) WIIHHGEZ KHHRQ® RHVZ 05 LVH HXWMG 7KH
GIDIDBUIXDRY GUBASBHR &) 7& FRP P RAW SRROHIXDNRQLYAXUHMD XQFOOUD/DSSIHG\R QLMD
DAHASDXY FRP SIQHY $ FREQIO L RSHIROLUHIIMMIHGZ W WHE&,) 7 & DVDFRP P RAW SRRORSHDRU
332" RUDARP P RAWWIEQ) DGMMHJ 2&7$ " Z MM UASHAARRXUFRP S0 DQG L RAUMBANKRTHY Z LaD
RAFDHWHU-IXDRY SIRMANRQYSURYLGHG\R LOYHARLY LODARP P RAW SRRORSHDMSRUDGYM-GE D
WIIMMIMGE32 RU&7$ DvDSSTAED

| RAUFRP S Z HHGAMP LGHGWR EHD® FRP P RAW SRRO L(FOGQ) D/DUAKOR [ | XMUHRKDQIHIQ
GINDIRY BIXDIRY RUQMSHBIIRY Z HP D EHVXEMAMR DEAWR IO XDRY WP HWZ KK P D EH
EXUE-QRP HRUFRW® RAWDWARXTSP DNHIWP SUIRIFDCRULP SRWEGH RUXVVR FRQMXHRXUBXMQHW DY FXUHI®
FRQAP SIS ) RUH TP SBi DFRP P RAW SRRCP XWAIHHIDI EHRSH.DMG D/DV-EDDAMD FRIQ] CEGIHMY
IURP IW&32 DUGO0 SHYRQIAMY DVD&32 RUKT$ Z W UMGHRAMR DFRP P RAW SRROP XWEHUH IMMIGZ W
WHE&,) 7& DQGDVDP HP BHUR \WH1 DIRCDD) XMUA/S WRADIRD 21)$°  $ EVHADQDSSIFCEGIH HP SR) D
UIIMMIGE32 RUET$S P XWATHIHIDID SIRNGHIQMARYZ WK D3 QVFRAKUHGRRXP HOW LQFRP STOGFHZ LW \KH
&) 78 5 XOVIQG\WHUANXLAP HQVR WH1)$  DOGP XWWERP SO Z W DUDQIHR RYRQ) BBRWY) DG
UFREGHEIQ) BN HOVRQUH MM G DG FHAEQH HP SWRP P RAW SRRORSHDRY 5 HIMUDNRQFIQEH
WP HFRQAP Q) H SHOMYH DG WAAMRAYH DQGFRP SIOFHZ W WHHDEAWRDOUH XM WXL HOVFRXGS
UAXOVQVVEMBRNID GRQ XU H SHOFY DGYHYHD O HANMY DOLOYHAR HOAQRXUN-RUMEY |1 ZH
GHAMP LCHRARFRP SO Z W \KFK BIXTMRYY Z HP D EHIRIAHG\R A-DHRUP RAL\ FHIBEQR RXURSHDIRYY
Z KIFK FRX@ QHIDYHD LP SCRARXULQYHARLY

" XHR\RHXQUHI XOWGE QOXMUHDQG@AN R WDQWSDUHR WKURXQAQ) WHRSHDIRQVR P 0 AJMICDWHV
WDEQ) YHXHY QJMICDWHAMDAQ) YHXHVP Dy H SHIHIFHIU-DAUILDXG VHRXUW | DLOUAVRUUHIXOWRY RU
RSH.DARCDOBLREGP VWDQWDAQ) YHXHYI RUP R HHKBEDKHG DWVHARDAAY ZKIFK P D IHKOMQ D RWR
RO LGHOAHIQ QI MICDAHMDAEQ) YHXHY/DQGDGYHIHD Ol HAAKHYDOXHR GILMICDWAN DQGRXUILQDGADD
SRIMRY RSHDIRVDQGSIREFW

& SERXUMHA P DNV LFOGQ) VGRWP DHVIRU |, 3 VANHYY DIHIURZ L) WBLGD 7 KHAIWICDAHN
WIEQ) SDMNRP VMURXIK Z KIFK |, 3 \RNHDVDQGRMHURY SBRXUHAHADCHDHGH. DGMIHD XQUHIXDAMERU
PD QRAEHFRP SOLQ) Z W H LMY WHIXDNRYY 7 KHHP DUNHN DUHEAI0 QONRDCD0G L QM CDNR DG LGFOCH
DEURDGHIQ) WQIHR Y SIBRXUHIAHY/ QG SDMASDON 6LIQU LFDQMBACQ) P D RAAXURQM WP VDG
SDIMRP VZ WP QP XP SUHARBEMY 6SRWP DHVP D P SRHAI® Z HND P RQMD RUPXMEP HASHALLE
WIQLRNRQRUZ WG COTP IWRMNSHIGZ WAL DYHMHY HIEHIQ) WHH AOQIHR |, 3 \RNHQVI RUILDWV
PXUHR Gl LEXOWRULP SRMEG! 30MASDIRQLOVERAP DUNHV WXL/ XVHIARVENHRQFHEWIAN B WU HULY

,3 VINHVI URP DSHYRQDOCFARX QIR D\KLLG SOV CFFRRXQV

" LJMICDAHMDAQ) SIMRP VP D RAEHKEMAMR RUP D CRAFRP SO Z W BIXTMRQLQDP DOQHJ
P LOVR RMHJU-I XDME\WDAQ) STMRP V KK DV DARIOHRXUMVH FKOQ)HYRUGHLIQDME FRQMPNV
P OOHN 0 0 GIMICDAHMDAQ) SINRP VOHXQIFHMHG DHXQUHXDMS RSHDMZ MR \WYH
\KSHYIMRQE! JRYHIP HBCDAXRIMAY DOG AR QRABURYLGH\WWHSXECE Z W LI QU LFDQAG RP DRQUHIDAEQ)
WHURZ GHIKLS WKRXUH P OQDIHP HQAMP  FRUSRIDMSUIANAHY A EHYHRXUMY DQGUHIX@RY FRP STOGFH ,Q
SOMFX@U WRHEADAG RAMGHWHS QAMGE\BM/P D EH\XEMAMR LI QU LEDD® GW\IEQIHQAHIXDRY DG
FRP SIOGFH U HOVIQWHUGFDOMUMNARNRYY - LIMICDAAMBGEQ) SDARP VP D EHRAWR FRP SIOGHH
Z K H M) BIXOURQY

$ VDUAXOWIDAQ) CRRYW RQRUBEBRWWGE \WHHGQIMICDWVHMDAQ) SDARP VIV IJHHDD
VJIQILADE GWUHXDMS\WBQWDAQ) LQUHIXDMSS 6 VHRXUMHWDQGHRP P RAWHYP DINAVDQGP D UKHOFW
EHOMRMDNZ RXGEHSIRIBWGLQUHIXDMMG8 6 WDAQ) YHXHY ) XUKHP RIH P DQ GIMICDAHMDAQ)
SDNRP VORN AHIMOQVD XD/ SWQSORHE. P RIHWDEMRDCH RO HAR HKDORHWHMWIH QW R WBAQ)
RQWHSON\RP DG SHHW@WK RDKHY \KFK DV@P IMERZ QRUPXAVESNHY $ VD URKXOMKHSURHR
RY SIERXUHARNAXAK DY |, 3 RQAJMICDAMHMDAQ) SDARP VP D' BHVEWRAR QLI HJDG RUP RHI UHTXHQV
\XGEHQG-FICH KD DAAMDGHE RQP RIHWDAWRIDCH FKBQIHY 7 RROYWR GHMANDG GHMUI UDXGXBRARY
P DASXORYHWDE Q) AU \XFK D/P DINHAP DRSXOWRQ 1IRQAXXQAQ) R DG DGZ DK WDEQ) P
QREHDDOERI\RRUHP SR HGB GIMUCDAMHMBAQ) SIMRP VRUP D QR MADADD$ VD UHXOWH
P DINHSDAHP D RHARQLGHAHLIOQ RUP D H SHIHFHSURE®P VUHDIY \R WHH YHXH/
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1 RAJLMICDAMHMIAQ) SDIARP RQZ KIFK Y SERXUHR \WDEH/LYLP P XCHIURP \KHHUMY 7 KHFBRKUH
RUWP SR \KXAERZ QR AJMICDAHMBACQ) STARP VOHWRIUDXG BXMGHNVI DOUH KIAHYRUP OZ DH RJ
JRYHIP HP DOEDAG UHIXDIRQP D BBAHARQ LGHIFHIQRY SFRXUHA DQGFIQVEZ. GRZ Q\WKHP DY
DERSIRQR W) XUiHU AJMICDAAMBPECQ) STANRP | DOUH/FDQKDYHDQDGYHYHH | HAWRQRY SRRXUHA
P DUHVOQGWHSUFHR RY SIRRXUHR DG FRX@G WHH RIHKDYHD QHI DIYHLP STRARQWHSHIRP DFHR RXU
OAMGVHRXUMEY

1 HIDAYHSHA-BMRY DOANR WEELOW [QWHGIMICDAHMBAQ) SDARP V P DOSXONRQR
AY SERXUHEA WIEQ) SDARP VB! FXWEP HY/ DG RAWHFRKUHRAP SRIDY WKXERZ QR \KFK WIAQ)
SDINRP VOHWRIUXG BXAMCHNI DOUH KIANHYRUP DZ DiH RUIRYHEP HOAP DOEDMS BIXOMRQP D H3AH
FRQLGHFHIQRY SRRXUHA JHHDD DOGUAXOQIWDAUYRDMMY LOWHP DNVSUFHR 3 DOGRM-U
A SIBRXUMHR. DG RXUDMME VHRXUMEY ) XUKHIP RIH \WHFBRXUHRMP SR KXAERZ QR DRY SBRXUHA
WIEQ) SDARP P D 1P SCRAKHERP SO0 IV OELOW \R GHAMP LGHWHYDOHR IWRY SERXUHR KREQIV

" LJMICDWHMKRTQIV DIHGW OTXIG\KWDQ FDW DQG DK HIXLYDBRWOQGP D QRAEHDEGIVRVHYHDVD\RXUH
R @IXIAW I RUXVAR\KHVOP HH \WWWDYFDW DQG DK HIXLYDBRN

+ [MRUFDED \WHQAIWMICDAHNP DUNAAKDY EHHQROUIRMY HGE MJIQU LFOQAYRDMIN LQSUFH QP WG
OXEW DEGWIEQ) YROP H/FRP SIHG\R\RYHIHIQPXUWHAHY/P DNV WQR G-UERR\WRQWP CEBUYHGHY
UHDYHDCRQ P LW DGHYHESIQ) BHIXDRY OQGAEH SRMMDXA-BME O \R P DNNENHDG

P DQSXOMRY LGFOAQ) P RP HOWP SUFLQ) DG \KRWINXH HY - FRP SIDFH DQGLQMIDCFRQARD OUA DV
H AKOQIH/ DQG YOURXY REHUUMWLGKHHOAQ IWHRIHD HBRRRQF YILWOO RWP DQG G-RHED) HSQHEZ RN
D) R ZKFKP D FDOHVEYHHGIY GRZ QAKDAP DMIDED [P SIURXUHDAW YOOH * XU WP HVR P OV
LONBELON Z HP D QRAEH CEGIR VHIRXUGL \ICDWMAN DVDYRIEGISUFH/RUDNID/ DUHKRTHY LFOAQ)
6VRLY ) RXQEDMRY YHOMUHFCBABDWY RUFD® LOIGHY FRXG\VHIIQR \MQAIXAW \LIQULEDO® LP SR
SUFH &RP SOQHVI LDGALQ) RY SIRCFTXMMRQYZ WK @ HIHG FRQMMEGY SUH HUHGWRAN RUP DLQ@ETQV| CFH
QXEW VX HY | RAHGVOBY RUGOMYHUHFDBAND DARQY/LL HIXW SUFH/RARNHDSUFHYI DIDS$ VD UKV
QIMIDIHKREQVP D QRAEHEGRVHYHD/DVRXUHR @IXGW | RUVR\KRHVEP HH WOAD/FDK DQGFDK
HIXYDBQWV

$ GAMRDID ZHP D EHXTEGIVR HOMIQR\WMP GOQ/RURKHUFLSAIOLIMG) WIQLRNRQY FRUDMDT HS
B RAUXHP® EHHG A MICDMNRURKHEZ I HHDMI XQB/XMQ) RAUGIMICDIHKRBQV [FOAQ) 1O
SOMFX@UGKUQ) WP /R P DNANQABELAON RUZ KHOWHSUFHR  GLIMICDXHNVKDY GROGHEMIQLLFDQ® || ZH
DUHXCTEBIVR \HIRXUGL) MICDAHV HOAMULQR DEAWRDOFDSMIOUIMGQ) WIQLRNRYY LFOGQ) FOSABOIMQ)
WIQLRNRQ/XMQ) |, 3 \RNHDYDYFRIDMID RURKHZ [VHIHHIDMIXQB/XMQ RXU |, 3 VRNHVKRGQIV RULL ZH
DUHI RUAHG\R \HORXUGLI MICDAHV DADL QU LFDQARY LOREHAR P HANRXUZ RING) FCSABOUHTXLAP HQW RXU

EXMGHW DOG | LODGADOFRAMR FRXG EHGHI DYHD P SCRMG
7UDQDRNMY 1QAIMICDIHVH SRV XVAR FRXQM.SDUNV FHAWIW

: HP D' \ADQUORZ 1\ SLYDMFRXQASDMAY RURQ QLI MICDAHN FKDQIHY © HOHUATXULHGAR SUH XQG
WHHWDQLRANRYY Z KUK FDAVHYXVVRVENHRQFBHEWIAN HYHY WP HZ HSXURKDHRUVHDGI WMICDWHN DOGRXU
FROUEAMDOI KWZ LW UASHRAR VKK WIQRNRQY FRX@S EHAP WG 2 XUDIUH-P HQVZ W RXUFRQAERXDD
FRXQAMSDUNY/P D GRAGFOGHSURYMERQV\K | LFLHAR FOUL \KDAKHDWHIVDARADMS Z LW RXUSUH XQBHG
WEGH/ WP DQRXUSIRSHWW HHDZ KHQKHTSE, WHFRXQMSOWY DOGLQWHHHIAR DOLQROHR R RHR RXU
FRXQALSDUNAY/ WA/ SRAUEGIKDATD G MBCDWHNRUFDAK \KDAZ HKDYHSUH XQGHG FRX@ EH YLHZ H3 DV SDVR
WHUEDQNXSW. B GDNQ) XVIQWHWEMY/R DYXQHXUHG FHAVRUD/QVAXWHGEHBZ. XQGHP: HIDAHUMYY
UHDWY \R\WHPARG R RUGIMBCDRNV LFOGQ) WHEWRUG-KANROR SUYDMNA VUHTNXLUHG\R DAFHWY
RXUGLI MICDWHNDQG R EHDABANY RURKHUGDID W UHIMCY \R RUGLIMICDWHN LGFOXQQ) \P DIVRQRIAW

UHDWG GWHY DG YXQH DR QWY

$ GRRXIK Z HOHCRAQUID SOQQQ) WRGGG ,3 VWNHDY/ 1URP WP HVRWP H Z HP D JHHDMIGRRP H
WURIK GEQ) R QJMICDAHN Z KIFK FOUHALI QI LFDQAIMY 7 KH YRV R \KFK QIMICDAANLGRUDHY
WHONHIKRRGWDNERURZ HYP D GH DXOGHWR P DNHAGRZ QXY OIXLEW FUMAY | UDXGRURKHUI LDGROD
AW 7 KRHEEQ WIQLRIRY/P D EHXQHXUHG DIG\RP D EHVER BMAG\RVPUGGEEWR \WH
ERURZ HJ,| DERURZ HUBHRP HVIQRYHQAVZ HP D EHXIEGIR UFRMHAHEDRHS |3 \WNHY GDAQ) W
\XEWEQIIO LOCADORWAY
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$ GARDD QAIJMICDAANBAQ) STNRP VO YXQHIEGIR RSHDIRDOD)GA EHYHRXUMNY UMY
7HKQEDD DOWY \R\E DHEXIVRM WP RABIH/FRXGGMXSABREQ) LRV GHDY \WDQLRNRY/RUBAXOV
LQLIFFXDMUHFRGNHBELQ) &\ EHYHRXUM \MUDNV LGFOAQ) KIFNGQ) SKIVKLQ) DG RKHUP DIARXY DAY
SRHIXUKHJUMY SRMQIDID GDAQ) RWHERW \WH WRUP WOSSURSUDIROR RAUGTEHS |3 \RNHY $
\IFRHM XCR EHIDABN RUVHRXUMY EUHIFK FRX@S P DMUDED DG DEYHYHD [P SCRARXUI LCDGADCERMRQ

U-BXBANRQ DG CELOW \R FROGPWXMHGLEQ) LRV

&\ EHVHRXUNY UMY DWRADMG Z W QLI MICDWHA DQG GHHDA] HG SLRBFRY FRX@S LHAX@VOQ LI QUL LEDQW
QI

' LIDECDIMHVDHVHRXUHGE 3 SUYDMNAL Y Z KIFK FRUIRSRQGWR D3 SXETF NH -~ Z KIFK LVWH D3V RQ
\WHAIMICDANHE RN |, QREHNMR WM HUAI MUICDWHNVI URP RCHZ DIBYYR DERIWHU \WHXVHUP XWEMLI G \WWH
DQVANRQZ LW \KHUHBYDQABULYDMNH - 7 KHWRUDIH I ROMHVHSUWYDMNA VIVWSIFDD UHHIHG\R DYD3 Z DWW
7RWHH \WOAKHSUYDMNA V| RUDGQI MY, DIIWIHBGWWGMR HG RURKHZ VHFRP SURP MHG DGR ECANKS
R \KHSUWYDMNA V LVOIFFRME® Z HZ LOEHXQEGI R CFAHW\KH A MICDWHNV KHG LO\WH UHDWGE G MY, DWW
) XUKHP RUH Z HFBQERABURYL.GH DWXUDCFHWWDARXUGL) MY DIBIV GRUWHGI MY, DIIWVKDADD. PXWRAEDY
PD KRBGRORXUBHKDD Z LAORNEHARP SURP VHED/DUWHXOW DR EHDNERN %6BANFKDQ G HY KDYHEHHD
DGP D LQWHIXWWUHEH \XEMPWR VHRXUW BUHCRHY R BEHDNERNY RURKHUP DIA RXV DR

$VSOWR RAUWDAXY P DIIHP HWWRDM\ Z HP D HYDIHIQWING) UAAENGY  RURKHUCRMMAAKDN
LORYHWHXVHR 2\P DWRQAFN RUGHRHQWDT HEOSSIFDARYY 7 KHXVHR \P DWARQNEFWRUGHRHADT H3
DESOFDNRQYHELEY FHIBQUMWLGFOXAQ) UMNWARP P LQJ 1URP WHH IMMIFHR DQ2DCP IQNH * RUFRAQ) 1az V
WDWFRX@ EHH SEMWG SRAQINDID DIBZ Q) DEDG CRRUR IMKHRURKHZ MHARP SURP VH\WH\P DIWARQRERARU
G-RHOADT] HGOSSTFDARY SRAMDIMIT GOAQ) \RDBWR RXU ,3 ,QDBAMRY P DY GHRHADT H3CESIFDARY/
DHFRQARDBGE \WNHQKRTGHY\WURXIK DSXEQF JRYHIDFHSURFHY DQGWHHFDQEHQR DAXUDGFHWDARHAH
CESTFDMRYYZ LOFRMXHWR RSHDMDAWH  GRZ KHQZ HIQWITD BHILQXMQ) \MH-P / INHDEMWR \Z DHFRCH
\P DWWRQAERWDUHH SRVHGAR UM \KDARH FRCHFRQEIQVDEX] RURKHIVHRXUNY YXTHIE@MY Z KIFK FOQGOG\R
GWR DAHMKDADHKHT RORMBQLRMEWURXI K \WHFRQMPWRUGHRHADT) H5CESTIFDARY 6P DWARQRIRV
DOGGHAHADT HECSSIFDARYYP D FRQEIQEXIV VHRXUMW YXQHIEMM/RUSRRD GALIGHESHP MRD
WKPXUAAKDFRX G UR KOO WHLUYHYEGIRWR  , 3 RURKHIGIMICDIHV ( [ SRW LGFXAQ) WRH
WP P Q) IURP OGP LONA P MXH OGP LONH FRP SURP MH RUSURRFRO @YV KDYHRAPXUHG LO\WHSDIDQGP D
RAPULQWKHI XUMUH

, QMPRMDOSURSHIV GVSXWY UHDWS VR WH RSHD VRXUAHVWKRMUHR - QI MICDWHNHERINVH SRAV XVAR UMY

UHDAMEVR VR B DLHGYHBSP HIMHRXUMY YXQH CELOWNY DG SRAMMOAMKSWROR QI MICDXHARKQRBI\
FRX@\MUHDWD RXUCELOW VR RSH.DM

" LIVBEDAHACHE RN DUHRSH \RXUPHSURVIRV DG DBXRXIK \WHHP D EHORLQ OHMDOIURXS R GDEHY
LOWHQHE RINFRP P XQW JHHDI WHHLYCR R | LADOGHYHESHRWIURXS R GHYHBSHWAKDAVRIP DID FROARY
WHAIMIIDXHNHE RN WKRA XOUIQM-G | LDGRDOLGRHIYHY WHIHP D EHLQUX | LELHOABARXURAR DBAHN
HP HILQY XAV XSIUDEHVHRXUMY RULP SBP HOAGHFHWOY LP SIRYHP HOMR\WHCHE RINLQDWP HY P OQGHU |
WHAI MICDXHNHE RIMIAR \E DUHLY GRABIRSH® P DQBICGHERUGHYHBSHS IWARXG EHRP HYXTHIEGI\R
VHRXUMY WDV RSHIDMRCDOLCH | LAHAHYDQG UHBAHEWKWADER Z KIFK FRXGS QHIDYHD LP SCRAKHGILED
DAHMEGQ WP YICEOW DG RUBMGHN

7KHGANR G D0HRXWHDQGLQAUDGRHI RUGL MICDWHNLQRUHDAAHUMI R \RBOBRW LOWHHYHIAR \KHW
RUGHIKRINRY

" LIMBCDAHMKDAZ HOFTXUUHZ LEOQRABHLQXUHG DI QAARH WERW RUGKRIRY , | DOHHNREPAY

Z KHHZ HEVHRXUGI MICDRMNV Z KHKHUGHWR A EHDMANY | UDGRURKHUP DIFLRXVORRMY Z HP D QRW
KDYHDQ YICEGI®I DOUHFRXHRUCELON R UFRYHAKHGRWDRHN 8 QINHIXQB/KHBLOLQXHGEDNG
LOAMANRY/ RAUGIMICDAHVOHQRSRMAMGE. \WH) HGHIO HSRUWQMUDGFH&RER DNRQRMHGE HEXUAY
, QMHARU3IRMANROE RISRIDIRY , | RXUGIMICDAHN DUHGWKQGE-URLLURXP \WIGFHARDASHG-UDCRKHUSDWY
QCEG! WHHLY QR I XOLIQMWDARH SO UASRQUEBIZ LOKDYHWHI LCDGRLOOUARUFAR FRP SHODMXV $ VD
UAKOVZ HDQG RAUMBANKREHY FRXGS | DFHMLI QU LFOQWLCDCADORAY
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: HI DAHUMYUHIDAY) RWHPXRG. R RUGIMICDWHN IGFXAQ) WHERWRIGHAKRIROR SUYDMNA V
UHTXUILHGAR CFRHW RXUGLI ABCDWHVDQG R BHLDABANY RURKHUGDID QAW UMDY VR RXUGLI MBCDWHN
LQFOXQQ) \P DUNROADFNHIME BWH/ DQG YXQH DR

: HRXUWHQ® KRG RXUGLI MICDWHNIQ VHD PR~ Z KIEK P HIQVRXUGLI MICDAHVDUHKHIBLQZ DIBWLQ
Z KIFK Z HARQUROHSUYDMNH V DVARP SOHGVRVROMRVLQZ KIFK WHNH VOHFRQURGGE, DUIXDAMG
PXWREDD 6HD FPXRG UATXLUAYXVDQG RUDGYLHYAR LD SBP HINREXWNHRXUM P HDXUAAR SURAFNRXUGLI ABD
DAHVIURP \WHWERW RUXCDAWRU HECFAHW © HP DQEQDQ® EHIR VHRXUM P HDXUAAR P DEIHDOG
SIRMPARHNA VI RURKUGIMBCDWHAZ DBV LGFOQAQ) EXVWRMP MMG\R \WHXVHR FRT5Z DIBIV P XQY
LI CDMHSURRFRY CAFHW TP MAGVR VHBRWHIRUH HRXAYHY/DQGH SHIHFHGOBMRY DOG YOURXV'SK\ IFDD
\O HIXOLBAKAK DV IHRIUSKUFDE GVSHYHGP XA KRTHYOARW1 RWS P HIFD - HAMMWKHHP HDXUY
WHHLY QR I XDUDQAH\WDAZ HZ LQEHCEGIVR SUYHNDIDHRXUNY BHIFKHY Z KUK FRXQS UAXEONMOMI QU LEDON
ILCDCADORW 7 KHP DDIHP HAR QLIMICDAHMKMURKIK VHD PXRG. GHAHWABMASHADT HSNGRZ GGEIHDQG
H SHWAH $ Q HURYRU DOU/IQRXUNHD PXVEG SIRFHAHY \MAK DARHERWR SUYDMNA VRUGRRIHAW
WIQLRNRQH HRXMRY FRXG GOGWR\WHSHP DHWRWR QIMICDAHV

: HLQMIG\R HOMULQR PXAXREDOD) UHHP HONVZ W RGHRUP RUHUH XOMG PAREDO/ADMDH MR
\O HIXOLGWH SUYDAMNA VXVHG\RWDIQPAQRXUGI MICDMAN 3URNR RAUMBQI HUR- RUGIMICDAHVR
PXWREDCIFFRXQNV Z HZ LQEHVEMAMR UMW DARADMG Z W VHD PMRG. LGFOGQ) WHUMMKDARXUV-RXUMY
FROURYZ LOEHLQUK | LFLHAR SURMFARH QI MICDAHMKDAZ HKRTS + RZ HYHJ WHXVHR GILBCDMAN
PXWREDQVOBRP D LQYRYHUMY DVGAPUEHGXQEHLE 7KHXVHR QIMICDXHNAMRADQ/FRXGH SRHXVR
DEAWRDOLMNY UHDWGAR PMRADQIQROHER  DvZ HODVA BHYHRXUM DG FRAHOMDIRQUAN

&\ EHRIP LQDWYP D DAWP SR G-AHYHIQAYIGOW QR UYHIIQ) VHMYHLG RUP DR \XFK D/SUYDM
NH VRUSDAZ RB/ WURKIK SKMWKLQ) HP CLY RAVRALDCHILGHHUQ) BRIV 7 KiVH DABIANY FDQ EHVRSKIMFDMG DOG
QLI LEXOWR GHARASRUQ) DMIQU LFDQAIMRHVHERXUMY R VHD PXWREHG AIMBCDMAN ' HLFH/XVHE I RAVHD
PG XK DVFRP SXMYRUVP DUSKRGHY FOQEH\VBUJHAGE! P D2 DHRUKCAN.GQ) DIWP SWGHLIGHERJIOQ
XCDAKRU HECFAHAVAR QI MICDAHV ) LD P MENAVP DCHE LQAVIGOYP DDILQ) VHD PAMRAHS AIMID
DAV \XFK DAAHIEQ) DAFVRWHZ IR DEGHNRUP WMKDQEIR SUYDMNA V FOQUAKOVQMI QU LFDQAVRKHY
YHDAHWDQORAIRYRQEGFANFKDIQ/AKAK DAKHEVRY 1 HE RN DUHLLHYHME®! \XFK DP MAIQWP MIRQR
QI MICDAHNFRXT WKV SHIP DEHNRW

( YHRWRXIK Z HP DIQEBIQR EHUUMI LOKUIDGFH \MVIQAUDFHP D GRABHVA | LFLHOAR FRYHUDERXUGRAHY
LOWHHYHR DY BWR QILECDIMN , QOEAMRY \XFK LOXIGRHP D QRAEHDYDMDEGIVE XVIQWHI XUMHRQ
HARQRP LFD® WDRIEGIWP V RUDAID) XUWH RULQKUIIGRHP D GRVRYHUDTFOIP VP DEHDIDQWXVONG
FRX@ KDYHKLIK GHAMEGY

$ WEFNVXSRQM WP VEFURWD YOUHV R LGBMMEY LGFOGQ) WHAI MICDMNGBMY  DUHIGRBDIQ) 1Q
IWIDHA  SHYMMIPH DIG\RSKMEDARD DJG LOP D) FDAY DHEHQ) FRIGPAGE. \RSKMIFDAG Z HD
I XQE-GOGRIDY] HGEJURXSVDIGLQAYIGAOY ((FOGQ) WIMIRRLY 7 KHWKQTXH/XHG\R REEQ
XCDAKRU HG [P SURSHURULGBI DOCFAHWAR X AP VOQGLQ RIP DIRY L((FOGQ) SHYRTOMDOIG QI MIDAHN
QVEGIRUGIUEHVHYLAHY RAEREIHV WP VOUHFRQABD® HYROLQ) P D EHGLILEXOWR GAMATXEND DG
RWQDHQRAHRIQ] HERUGHARMG XQMD W KDYHEHHQ OXQFKHG DI QMDVELIHA7 KHHDAIRNYP D
RAPAURQRXUM WP VRAKRHR RALLG SOV VHYLFHSURVIGHYRUSDMGHY : HP D, H SHIHFHEB VR
RXUMHRXUL P HDAXUAY GXHVR KXP DQHURU P DDHDOGFH LQUGHAKUDN VP HURYRUYXQHIELONYRURKHU
LU XOUMEY |, Q SDIMEX@U XCDARR U] H5 SO KDYHDIWP SAG DQGZ HH SHRARDAKH Z LFRQMMH\R
DIP SR I DQTFFHAR RXUM WP VOQG | CROWAY D/Z HID/WRHR RXUSDNGHY DG \MLLG SOW \HYLEH
SURVIGHY \KURXIK YDURXVP HIQ/ \WFK DVKEANGQ \RADCHYILGHHIQ) SKMKIQ) DQGIUDXG , QUKHSDXVKTANHY
KDYHVKFPHM X@ HP SBR HG\RALDCHILGHHLICY DNV UAKANY) LOP VESSURSUDAROR GILBCDAMHNKHTSE
YOURXVAIMCDAHANDXY FRP SDQHY 7 KUDNVFDQFRP HIURP DYDUHNV R \RXUAHY LFOGQI FUP LD
KOFNHY KONV I \GRQRUHGLQUKMRYY [ GBMMOCHERIIH DOGLQIGHY , QDEAWRY FHISIQWSH/R
DIEFNVFRXGSKOP XVHYHDLL RXUM P VDUH G VIKGEWMUEHG ) RUH TP SB1 HMEQWUHDNDHGAIGG\R
UP DQGRP DOMRUXQEAMATES! \RP HIP HYI RUH WG SHIRGYR WP H RUXQIDXGRKHE DI QMD\BLI HADGG
ZHP D QRABHIEGIVRLP SBP HNDGTXOM SUHYHBAYHP HDXUA ) XOKH \KHH KDY EHHQ DQLGRBDHLOWKK
DR CHVRWHLCGFUDHIQZ RN T URP KRP HOWDQIHP HOMMFHWHRQHR WHE29,' SOUEPIF 7KH
UMR P EHDAANYFRXGOOR EHIGFUDAHGE. A BHZ DUDHLQFRIGHANRDZ W J HRSROMFDCFRQ QRW \KFK D/
WHRQRQ) 5X\WD 8 NIIGHFRY CAMFOGQ) SRMMICEURI HDIROR P DZ DUHIQR W P VXQUHDAMGWR VKK
FROTENV $Q I XMHEWIK R RAURSHDIRY/RMRHR REHYIQWHAIMCDAMHAGMY  LFXAQ) WG
SOV VHYLFH/RQZ KLFK Z HUHD FRXESP DALIDED DOGOGYHYHD O HAARUBMQHW
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7KHXVHR G MBCDWHARXWRADQVFRX@GH SRHXVAR DEAWRDOMY IHDAMER FXWRADQ IQROHR  DVZHD
DVA EHYHRXUMY DQG AROAHMDARQ UM

! KUBIZ HZ LOFRGANGHADIHFHRQRXUPXMRGD/OOG00 WP DWRQMFVEDMRP VZ HP D X\H
WHHFDQ EHQR DAXUIDGRH\WDAAK GO HIPHZ LOXQFRYHUDIUANY LGFXQAQ) RSHDIRDOCH IAHAHY KIGEHD
YXQHIELONYRUGI DOCREFRP STOGFH 7 KHOWHYROP H/R GIMICDRHNVKHISE, FXWRGADOSIMRP VP DN
WHP CQDMERAYHVEL HVRUKDANHY ) RUH TP SO \WHGAI MICDIAN FKOQIHI8 %AVZ D/UHFHQ® \KH\KEMRAR D
KOMNIQZKIFKRYH)  BLARQR PXAHP HUGIMICDAHNZ HHBWA  KLB198 %4V DYCEGIVR P INHDTR LW
PP HYZ KRBIMURKIK XVHR UAHYHY DG LQUUDGRH SRIAHY \WHHLY QR FRQMPNOO) XOUIQM\KDARU
PAWREDOVZ LORWHVIP H : - HIQMGWR FRQUIFVZ W FXWRED0YZ KRHLQMUDGFHSRIAH/FRYHIBRIH/R
AIMIIDXHN EXVAHHSRIAHYP D FRYHURQD DI WIANRQR WHYDDHR WHHOMHIV R RXUGLIMBCDWRHV
KROLQIVOQG\WHKRTEQIVR \WHURKHPARP HY DG \WHHFDQ EHGR I XOUDQMHWDAKAK LOKUIDGRHZ L@EH
P DQBCHZD/SOWR \KHPXWRGEDOHYLFHY Z HKDYHRMWDAKAK FRYHIHZ LAFRYHIGRIHYZ W BASHRAR RXU
AJMIDAHV

1 Z HHQ DIHWKLLG SOV PXREDO/R KRG RXUGLI MICDAHN \KLYZ LGH SRHXVARWHUMN \WDRHRU

P RUHR RXUPXWRE DD/ FRX@ EHFRP HEMPARIQRYHR SURFHHEQIV $ SSTIEBIQRYHR QF LVGRVXD
GYHBSHGZ LW WAS-PAR\WHKRTEQ) R QI MICDAHNVIQPXMRACCIFFRXQN. XM SRUEBGIWDADEDNXS M
FRARMIMMHFRXCS\BNHWH YL \KDAZ HDUHDJHHDOXQHRUHG FUHEWRUR \WHPAMREDD LKEMG) RXU
CELONV\RH HAVHRZ QHYKLS UJKWZ WK UASHRAMR XK QLI MICDAHIV ) RUH TP SB DEDQNXSM. FRAUND

" HDY DHUXGBGRY-X® WDAHAIMIIDXHVKHBE 3UP H7OMY / & D1 HYDIDWKWRP SIQ DQGD
\EMADY R 3UP H&RH7HKERRILY, F RQEHKDD R XVHY/Z RXTS EHAWMEXMG SURSRWRIDMD \R 0D
XQHXU-GFUHEWRLY D/AKFK DAHVZ HIHSDWR \WHG-ERMEDQNXSE FABMEHFDAHR FRP P LQIQQ) BRRZHD
PP HUDFFRXQVDQGWRHR \WHGBWRLY 7 KLYH SR/ XVAR \WHUM\KDADEDQNXSE,. FRXWP LIKWENHD
P LOUVHY. LOFRIGHRINRDZ W DEDCNXSIH R RHR RAUPXWREDDY DG \WDARXURTEP VRQRXUALIMICDAHV
P LIKWEHP MG\RWWRHR DOXQHXUGFUHIRU

$Q FROMMIWGEDONXSE FOIP FRXTG WAXOMQMWI QI LFDQAGHD) VIQRXUIELMN \R CFRHVRXUGI D
DAHV DOG00 GRWDARADMEZ M \KAK [QRYHR SIRAHHEQIVIVXQINHD W EHFRYHIGE DY LOXIGRH
FRHDIHWKDAZ HP LIKVWEXUADHRUP DQEIQUHDAMER RAUGIMICDAAN ' LIMICDAHNZ HKRTSZ WK RGN0/
DGRV W RAUMBGHH HRXNRQ SDVGHY GRHVGRMIA \WH\CP HSURKRNRQY Dv DHDYDMEBNR FDK RU
VHRXUM/G-SRIMWG Z W RAMBQLRMGE! LOAMMIRD/\XEMAMR B XDNRQE \WH) HIHID HERIWQXIDGRH
&RSRUDIRQRWHS HRXUMEY, QrHARUBIRMANROE RIERIDIRY 7 KXV LOWHHHMR DRIQRYHRA R RHR RU
PAWREDDY Z HZ LODOR RAFHSIRARMGE. WHHVAHP HY/

© HZ LI DFHUMWHID) \R\RHPXRG R RUGIMBCDWAN |, | ZHRURKUWLLG SDUV\VHMEHSURMGHY

H SHIHGFHDVHRXUMY EUHDAK RUR EH.DABAN DQG XQOXWRU] H5 SO REVELQ CRRHAAR RXUGLI MBCDWHN RULL
RXUSUYDMNA VOIHERWRIGHIR H5 RURKHMP LOURLRXP WEGRH/RURYHWRARXU Z HP D RH\RP HRUDD
R RXUGLIMICDWHN DQG RXUI LDQADCARQAWRY DOGHAXOVR  RSHDARQYFRX@ EHP DALIDED DEYHIHD
DIHAMG

: HH SHAARXUSUP DY FRXQALEDV UMNZ LW BASHRARRXU |, 3 VRNHDYZ LOEHPXVRADQSHIRWP DOFH
REQ) DIRQYXQGHMHPARG. DUDQIHP HQVZ HHRMUIQR $ VHIHY/R UFHWKLIK SUR LOIEDQNXSEEY FRKUAY
ATXERY WIXDORY HIRAHP HOATRIROY DG RKHUHYHONV UMY \R FRP SDQHYRSHIDIY [QWHGAIWMICDAHN
LMY \WHFRXUHRUINXGDIROR FHAEO! LDRDO QAN AWDIBURIGHGGRAQ) DG REHMYIFHAR\KH
QIMICDMVIQGMY 6( & HIRFAP HOATRIRQY DI QAMRKHUSURYLGHY RUSTFHP HONQR BFHYHIKLS RUAYIO
[ UDXG @7 XD QWA BCDXHNQEMY SO SOV KDYHKLI K KWWGWH SHIFHLYHG DG CRXDOFRXQM.SDMY
UM\ CESTFCEGIVR QI MICDAHNRZ QHIKLS DGWEQ)

$ GAMREDD Ul ZHSXWKHDD WDALEAR FU-DMLGRRP HWBP VRURKHE HIHHDMI XQB/XMQ RAU
,3 VINHVKREQIV Z HZ RXGBEHRP HVXEWRWR DEAWRCFRXQAMSDNY UMWY ©  HZ LEHG\R FOUH XE

HYOODMP DNVRQEURY LFOGQ) SUFHYRDMM Dv'Z HID/NHYEHSURMGMIP VOGP DA SXBINRQY
DOGSHURP DOFH [P RY RAKHY SURRLP SBP HOMY [0 \KFK DM\ DOR Z KIFK FRX@S O HRARXUCELOV \R
\KFFHMXED LP SOP HMWDIQGH HRAMRODD VKA [ XMUHVADAD\ 7 KRHUMY DRQJ Z WD) \LIQLLFDQARY
SHIRP DFHE, FRQMSIMY LFOGQ) LQSOIMEX@UNHPARADQRUPAMRADDYZ MW Z KLFK Z HZ LPXRG
\XEWEQIIID DOR RXU |, 3 \WNHDY FRXSKDYHDP DMIDCDGHYHH | FRARQRXUBXMQHY SIREHW [ LDRDD
FROGUR) DOGRSHDIY WKWV
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7KHIUHHMEOVR GILBIDMAMDQLRNRYH SRE/XVRUMVR \MH\WERWDQGKXP DQHLRJ ZKLFK FRX®
QHIDIYHD LP SDANRXUBXMCHN

" LILNBCDXHMDQORANRYDHQRM URP DQOEP LAMDAYHSHYSHRARYH UBYHWMEBIZ IWRAVWHFROHNDNG
CRAYHSOMASDIROR WHUFASIHWR \WHWEQLRMRQRU LOWHRY  FROMRORUFROHQAR DP VUMY R \KH
SIRFHMQ) SRZ HURQWDAI MICDAHNHE RN 2 GRHDWBQPMRQ KDY EHHD YHI LHG DOG BRI GHG L DEGAN WD
LV DEGHE\RWHEGFNFKDLQ DQLGFRUHAWMEQI HUR QJMICDWHVRUDWH VR QLIBCDAHNIHGHIDD Z LOQRAEH
UYHME®! DIGZ HP D QRABHFCSCEGIR VHHN.Q) FRP SHODIRQIRUDD. VKA W HURMH W

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

FRXGS EHWDOI HIGLQLEFRUFRATP RXQVRMR XQDAKRU HG\MLLG SO

7R\KHH \MAZ HOUHXQEGIVR VHHN DFRUHRARHWDQLRANROWR LGHOM, WH\MLG SDVY Z KIFK KDVUHFHYHS
RXUGLI MICDWHIVURXI K HURJRUWHWZ HZ I GEHXQEGIVR U HWRURKHZ VHUFRYHAKHLP SCRAMGQILMID

DAHV DOGOQ \KAK GRWFRXGS DEYHYHD O HAWRXUBXMQHY UAXAOVR RSHIDIRQY DG | LODGADCFROGURY

: HZ IEHVXEMPAR \LI QL LEDQWARP SHIMRQ LOWHJIURZ 1Q) QIMICDWHAGAMY DQGRXUBXMGHW RSHDIMY
UHXOV DQGI LCDQADCFRQAWROP Dy BHDGHIHD Dl HAAGLL Z HDUHXQDEGIVR FRP SHMH | HRIYHD

) RTBZ LQ) \WHOXQFK R RAUSURSRVHG QLI MICDWHANDKY DM\ Z HZ L@RSHDMIQDFRP SHMYH
HIMLURP HOADG Z L@FRP SHMDI DOWNRKHUFRP SOQHYDQG RAHUHQIMYZ W MP LOUDAMILHY LGFOGQ)
FRP SOQHY/Z MV QULEDAKRTEQIVIO |, 3 VRNHYDOGRKHUGL MICDRMANV DOGRXUBXMCHA RSHIDY) UKV
DOG! LOGADCFRQAWROP D BHOGYHYHD O HARGLL Z HOUHXQETEGIVR FRP SHMH [ HARYHD

$ VVHDLQRMHURY SRWDKY P REHY FROMMHGIMXOFHR G-EWRUHDAWAREX. P RUVENHDVFDQ
EHRP HVHD UVHQRIAQ) 2 XQICP DUNANFQIP HOAMD/2  DAZ KIFK SROMITXGW P D HYCBRIDM FDAQ)
AW LAAQIVRU RIHGATXEIRYY $ VP RUHSXECF FRP SOQHY SXOKHRNHQ UAHYHEXMQHW P RGHY
LOMIRLYP D GVFRXQARXUHIXWY XQBWZ HFDQ G-P ROMDMGXUIEGIFRP SHMYHOGDQMIHY UM FRMRY DG
KWBLCCEBIHARGRP LV 7 KHPFRQIMXHG GHYHERSP HWHRXUMY DOGJIRYHIDIFHR \WHEVRY 3URRFRCP D G-BHG
RQD\P DOQP EHUR FRQUEXRLYRUDI RXQEDIRY / RVR \WHHFRQUEXRY?  RUMMDAOLE QM UHHP HOW
LFOAQ) RHUIRY 2 FRXGBLP SOU |, 3 \WNHQV YDOH

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

EDANQ) LlCRXAQI) B JRHLCP HOW FROVRIKP VRUILCDCA DA QUIWRY FRX@ KDYHD GHIDIYHLP SDRNRQ
\WHSUFHR |, 3 WWNHQVDQGDGYHIHD DN HRARXUVHRXUMY/

$VDURXOR RU ,3 VWNHVWDM\  Z HH SHAARXUDMHMR EHFRGFHOADMGLOQ |, 3 VWNHVKRTIQIV
$FRAEQJO WHHP HIHFHRUIUWRZ \WR GIMCDAVHVRKHMWDD |, 3 VWNHQVP D KDYHDP DMIDCOGYHYHH T HRW

RORXUI LCDADFRQGURY

$ GMDIYHQIMICDAHVKDARP SHMZ W, 3 VNHVLQPHMEIQZ D VIGFOGH MBEGFRQY Z KIFK OUH
GAIGHEW P DQEIQDFRQAIABUFHUHDME R RUEDHG RO\RP HRAHUDMNR MBGWRICRHUHER BHFDAHR
| RULQNECFH \KHUNAHYSURP VHVR KRTSKLIK TXOM ATXG DXV VKK D/8 6 GRIDUG-BRIW DG \KRWAMP
8 6 WDXY \FRXUMA HIXOORWHVREDYDOHR WEEGFRQV/IQALFXDIRY , Q-XH WHS 6 6HDM
SDMGWH* (1,86 $ PW Z KIFK Z R HWEEDK DI H3HIO WP HZ RN IR SO P HYMBEBFRQY WY \K-P
DVSD P HAK WPV QRAHRXUMEY DQGP DQEDAY) | DAECANHGUAHYHY P ROKD AVRRAXUY DQVP RH
OXQEHIQ \OHI X0/ DGMP LOUP FDKUY B\BEBFRQVKDYHIURZ QUISIGY DV/OQOEMIDAYHR 3 \RNHVDG
RKHUGIMICDAHVDYDP HIXP R H AKOQHOGVRMHR YOOH SOUMAX@® ROGAILMICDAHMDAQ) SDARPV

DG WHUXVHDY DQDSMIDAYHWR |, 3 \RNHQVFRX@H SDOG I XUKHUL WH* (1,8 6 $ PWVHTIPMGD/@Z. $ VR
-X0 WRR WHWHHOQUJHRMNAIMCDAMHVE P DNANCSMUT DNRQZ HHB 6 GRIMUSHIIHG
MIEGFRQV

$ GANRDD FHDOEDQWLQVRP HFRXQUHY KDYHWBLAG R LOMRGFHAI IO RUP VR GIDOMXEHJ) RU
H CP SO &KICDIVFHOMCEDN GIMICRXUMER. 3896 & SURMAZ DvP DEHDYDMEBIWR FRQMP HYLO
-DQ@ DOGIRYHIP HOVIGFOQQ) \WHS QUMGE\BIMY WHS QWG. LQIGRP WH( XURSHDOS QRQ DG
, MIHOKDYHEHHD GVAXWIQ) \WHSRAQICFBDIROR G &% &V KHMHURUGRWH LFRERDMEGANKOQRU
VP LOUMKERRI 896 &V D/GIDOMIGUIQWHIWKCQ) MUMGRNR) FRXGSDOR FRP SHMZ W RUUSOFH 3
VRNHOV DG RMHUALI MBCDWHVDYDP HXP R H FKOQIHRUWRUHR YOOH
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) DO DQP B-UR RKHUEGANAKDIQ EDHG RUAIMICDXAARUHIMG SURRFRY DOR | XQRNRQ DV LQMBRMID
SURSHWV WIKWP DRIHP HWK WPV LGFOGQ) $ XAXV / %< DG5 R DOR 7 KHHP HIHIFHRWIURZ MR
FRP SHIMWYH QI MICDMAN FRXG FDAHWHP DINAVBUFHR |, 3 VINHOVR GRUDH Z KLFK FRX@KDYHDP DMUDD

DGYHYHH I HAARQRXUBMQHW SIRGHAN | LCDCADCFRIGMR) DOGRSHIDMY UAXV

: HP D BEHVXBEWRAR UMY DWRADINMG Z W WH SURMMRQ DQGXVHR  YDOCDRUVHMAHY

, QFROCHRAIRDZ W RXUSURSRHG LAWY B DEQ) WHEVRY 3URFFRO DVGHIGGEHBZ  ZHZ L@
RSH.DMD YDIEDRMR VHRXUH\WHCHE RIN. DG RM-UXVHY FOQ GHBI DMWHU |, 3 VINHAR RUYDIEDRU , QWH
SDIMKHG( & KDVDIHWG\WDAKHR IHIQ) R YDICDRUMAYLER/AR \WLLG SOV FROAMMM/DOR | HARKHSYXETE
R XQUOIMAUHG VUMY KIBIWHS( & KDVUHFHR® UHBDHGDWERP HOAKBIY WDMOWHYLHZ VR W
" IYMROR 7WEQ) DQG0 DIHN IV LARAFRMGUMENG) DOGWHSUIRMRQR YDIEDRNHYLFH/AR FROAMAM
DORIHUQI R VHRXUMIY MV ABAP HIW QRADUXG! UHIXDINRY JXIADIFH RUMBAP HOAR \KH6( & DOGERVGRW
DWUDSSIFCEGI QY

&RFHMDIROR WENHRUYDIEDRUFR MR FRXG FHORUMIQRNRY/ FOAHACIQURIDY] DIRYY RU
HIEGIGREDNSHID/2  SRAQIMID LWHYHWUED LP SO WHYDOHR 3 \WNHDY | Z HIKRRHWR RSHDMRXU
RZ QYDIEDRURUGHBIDMRU |, 3 VANHQ/AR DORAM-UYDIEDRU Z HP D \K I HAMDKLG) RUIRVHWMUHR W DB/GH
RGZ QP H P MARILIXUDARY RUP DIFLRXVAR\Z DUH P DALIDED WHEAQ) WHYDDHR RAUMBDXY KRTEQIV

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

5 HIDGFHRQWLLEG SOV UH HIHFHUDMY SUGHSOCP DUNANEHAMP LQDIRQY/RUBHER\HP HERERBILHY
LQARGFEVUMN L WRHEHIFKP DU CUHGMXSG P DQSXOMS R DOEHFKP DUN SUGASBVVHAR \WH
, QMODIRDC? WDY] DARICR 6HRXUMEV&RP P WIRQY 1 HADKHAYDOHRU QUYDOHGHMP LCDMRVR RXU |3
VRNHQVFRXQB EHADIBIIHG BDAQ) VR UAWIMP HWRUFRQUROGH LFLHIFLHYZ W UASHRAR RXUI LQDGADD
KR HOV

) DUYDDH FRP SB] PARG. DUDQIHP HONV WINGQ) W DGUHFRIQURY | RN DLEIRS CFFRXQI) DG\
FKOULRMY DARQLGFBDHWHUMIR P DMIDCY HINGHARY LORXUCFFRX QY FROURY DG SURRHGUAY
UM HOVR RXUI LCDQALCOWEMP HON DQG DEYHYHDXQWURIQGRYY DOR Z KIFK FRX@S SRMMAID LP SOURXU
CFAHWAR FESMICP DUNHVDQG DGYHYHD O HRARUBXMQHW DQG | LA DOFRQAMRQDQGWHP DIN/BUFHR RXU
FRP P RQWRAN

7KHEWRY 1 HEZRINLYD UHDMYHD Q-7 SURRFRCDQG FRX@S EHVKEMPAAR UMW LCKHHOAQ Q. WRKQRBILHY

7KHEWY 1 HERNLYDSXERHEXNG® H) EFFNFKOQGMIGHE\WR O RZ HYR [QMBRXDO
SURSHW VR U MMARHURZ GHYKLS RQ FAKOIQ DG DEG XV HWWUP VI RUCEHQHHY 7 KLY XQRIR DD LV Q. DG
PD QRAVXRNRODVIQMEGS ) RUH TP SB! IWWRKQFDCP HRKOQAP VG GHE\R U-SUAHQADQG HY RUHAI MID
LQMIBRXDOSURSHIV UWKWP D P DOXQRIRQRURKHZ VHI DLOR DEHHRWHXQTXHLQMBRMICSURSHW
UL HOVR \WHFRQMAKH CUHLQMOGHG\R D3P LQMA , QDEAMRY WHHP D EHI @ VIQWHRY SRIWSKA
XTHOLQ) WHEWY SIRFFRAGFOQQ) | QZ VKDL HFWXGRRDDV R \WHEWRY 1 HERINRUP DNHWH
CHE RN YX@HIEGIR DMFN 7 KHGYHBSP HOWR WHEVRY 1 HERINLVRIRQ) DOGI) GMXSIWRQFRXGSKDMH
DP DMUDCOGYHYHH | HFWRQWHYDOHR |, 3 DQGOQLOYHAR HONQWHEKDWAY , QDEAMRD WHEVRY 3URRFRWY
\P DWARQMPAEDH LQMBRMOOSURSHW WKWP DDIHP HWP D (RAEHUHFRIQ] HGE FRAWRIHIXDRY ) RJ
LOABCFH UML) DARRIKLS RUCFHOMQ) UWKWRQWHE\RY 1 HE RN GRHVCQRVRQUMAM | RUP DOUHI MADIRD
ZLNWKHS 6 &RS WKVR [1IFHRUD) DDRIRVERG LORKMHUMUMGRNRD ) LODD WHHFDQEHQR CEVROWM
DAXUDFHWDASHYRQ/BIIMMICQ) DOGP RHNLQ) LQMBRXDOSURSHIV RQWHGVRY 1 HE RN DH\WHIRXDO
RZ GHYR \KFK LOMIBRMICSURSHW 7 KIVFRXGE BOG\R GVSXM/ FOLP VRUGM DMRQLOYRYLQ) LOMIBRND
SURSHW WKW ;KUK DUHLQM CDOSURFHWHY/AR SURYHQAKEK I WY LQRXP EHKSRO\KHCBSTFDARY/
R CERSVWKFK SURFHAHY DOGWHI OUHVR GRVR P D DGYHYHD O HAAH YOOHDQGRAWHXHR WH 3 \WNHD
DOG\WHSDIRP D/DZKRBI$Q R \WHIRIIRQ) FRXG XM GFUDHGDFSWROR WHEVRY 3URFFRO

,3 RNHQ EDHGCSSIFDIRY/P D BHD ROR | AOIQEB FIRWACLOEUGIHY RUFRP SRCEGIFRQUFW DD
R Z KIFK KDYHVKRZ QKLIK H SBWUIDXHER 7 KHEVRY 3URRFRIVFOLP VVCERAWAI RIA-CEGILQMIBRND
SURSHW QFHQHYFRXTS FRQ GV WK QDNRDOI QMIBRXDOSURSH IV @7 V WHDIV REQIDIRY RUSXEQF SRIR. DG
LQMMOMDARQRIH-IXDRY VFUMD \WDAB-BUAHYDERSIRQR WHEVRY 3URRFRO

7KHB\RY 3URRFROUHINYRQCAYHHIDIFP HOAB. XVHLYR | XQRINRQ DG GHAHOAED H DG\
HYDIHP HOWNH R GUIMCQ) WHYDOHR 3 \RNHYY DOGO0 | OUHVR CFKLHYH DERSWRO FRXGB XQEHP LGHWH
FRUMYDDHSURSRAMROR |, 3 VRNHDY WXV D) WHUSUFHVR G-RUDH 6\RY 3URBFRCAKOQIHY FRQAQIRXY
| RNV RUDLBRSVAOQRSDMGIDOM]  CFFRXQIY) DOGRSHDMREIOEEQN : HPD IRUIR CEDQGRORUEH
XTEGWRFOIP FHIEQIRIN-GDAN GOAQ) R RSSRMQW FRIRIGVSXAY RYHUHQNG@P HW
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YHDXVHR WHSVHKGRQ P RVQDMHR EBRNFKDIQWDQLRNRYY ZHP D LODGHIMM® DG Z WRXW
NQRZ BGEIH AUHA® RULQALHA® HYDIHLQWOQWDRIRQYZ 1 RUIRUWHEHH IWR SURKLEMG SHIRQVXQGE-U
8 6 RUIRHJQ\DQRARQV@Z Y

: HOHVEMPAARWHUGVHI RIHGE. \WWH2 |1 LFHR ) RUALIQ$ WHVERQURCR \KHS 6 ' HSOW HOWR \WH
7UDKY 32)$& LFOAQ) SIRKIEMRY/ROFRIBANY GUHRWRUIGAUFFWBMGHNZ W SHIRQYYQP HERQ RU
RZQHGE SHYRY/QP HERY 2) $ &1V YDURMDTRIRY/ QW LFOXAQ) WHESHADD ' HLIDMG 1 DIRDYDG
UBANHGIHIRY/OMN  HOHOOR SRKEWG I URP. GUHAWRULGEUFAWE-DIQIVZ 1W SHYRQ/GADAGLO RUDQ H3
1Q RUDIRDYR MUMARNRQNAKEMAMRS 6 HPEDURY DVR \RED &XED ,UID 1 RW. RWD 6\ UD WH\R
FOOBG' RGHAN3HRSBAVS HEXEQF WH\R FDIBG/ XKDOW 3HRSGAVS HEXEQF DQG\WH&UP FDWILRQR 8 NUIICH
DGP D EHSURAEMG| URP G-DIGY Z W SHYRQVLORMHUMUNGRNRQAKEMPAR VB HAMGS 6 \DGRNRQV\KAK D/
9HH XHD 5 XWID DOEYHDLXY 8 6 \DIANRY/FRP SIDGRHREDI DARQYDSS® \RWIQLRANRY QA MICDAHN DG
8 6 \DQANRQYDAKRUMEYKDYHLQUHFH HILY GLHARMG\L QL LFDQADARARQ\R \DGRNRQY FRP SCOGFHIP RY \WH
QAIMIDXIHNGMY  %HDXAHR \WHSHKGERQ P RAVEDMHR EGANFKOQWIQLRANRQY DG GHAHADT HS
DSSIFDIRY ZHP D LDGYHWR® DQGZ MWRAWWIRZ GEIH GUHA® RUGAUR® HY DIHIQWIQLRNRY/Z W RU
| RONHEHHIWR SURKIEMGSHYIRQY HSHADD Z KHYHYIDILGQY LQGH LORRYMNYZ KHHIWP D EHLP SRMEBIRU
XVAR GHAMP LGHWHIGHMW R RUFRXQMSDMY & IYIOTCEMN 1R ) $ & \DGAIRQY YLRIMRQY DUHWSLFDD
WO DLEHGDVE WIRNICE@Y  VIRDMRYY P HIQQ) ZHP D EHKHIB WASRQUEGI ROMDQLRAIY Z W SURUENMG
SOMHYHYHLL Z HKDYHQR NGRZ {5 HWDAD SOMEXGURRXQAM S0 1Y D SURKLEMWG SHIRQXQEHMH2 ) $ &
\DCRMRQY UHIXDMRYY , QOEAWRY Z HP D EHVVEMPARGRQS 6 HARGRP LF \DCRIRQV @Y VG U XDMNRQAR
WHH \WZ HARIGENRIW Z MMOWHMUMGANROR RKHAMIGRIR)YWHILP HY LFOGQ) WRHR \WH
( XRSDR8 QRQDGE QWG LQIGRP

2)$ & DOGRK-URYHIP HOBCDAKRIMEY KDYHMLI QI LFOQARVAUNRQLOWHLQM SUABMRQ DOG
HIRUAHP HOR \DRMRQ/ @Y VOQG UHIXOMRYY 0 RUFRYHU HARQRP LE\DGRRQY @Y. VDG U XODRQY FRQIXHR
HYRYH RWMDZ LW OWBRUCR CQRIFH Z KLEK FRXTS UIVH RSHIDMRCRUFRP SIORHAKDEBIHY |, | WY GHMP LGHS
WDIZ HKDYHWDQLRARG Z W SURKLEMG SHIRQY HYHRLCDGYHWO® WKLY FRXTS WXV \VKEVBRNIOU-SXABIR IO
KDP |LQHVRUSHIGNY DQGFRWIDARADAGZ W JRYHEP HOBOQNXUHY DG LOMAMDIRYY $ Q RUDAR \KH
| RUIRQ) FRXGKDYHDP DMIDIGHYHH [ HRQRXUBXMCHN SIRSHAW RSHIDIRQYRUILCDGADOFRQEURD

: HP D EH\KEMRAR HRXUMHY RUFRLER DMJ RYH.QDQFHOM DR Z KIFK LVH SHMYHDQGFRX@G G YHWWRXU
P DAIH HOWDMNRQ

SKOUHKRTEHY \RNHD SXURKDVHY SURRFROSDMFASDOV RU, 3 WKWKRTHYFRXGELQ) FOIP VDIBILQ)
VHRXUMIVYIRTMRQY P ABAR HQW , 3 1Q UQIHP HQAVRUIRYHIDGRHP VARQGAW  SRIMQNDED UAXANY) 1Q
P DALIDOEP DIHY/ WAAMWRY RAGMGANHUHIH |, WRXGEHDIHEWOR. KREQ) |3 VRNHY/RDXMQ) |3
VRNHQ/AR YRMRQJIRYHIDGFHSURSRDY L QUATMRQVR WHEVRLY 3URRFROWHKRTHYR 3 VNHYY LGFOGQ) RAU

&RP S KDYHHQMIHGLOR DIHHICEDNGHIKLS XQGFRSRIDAMGDARADIRY RARP HRMHUIRP R GIDD
HMY RUDXRADNRQZ W RKHU |, 3 VRNHOKRTHYRUDJURXS R \KFK KRTHY |, | \MYZ HIHVR EHI RXQG RUDEBIHG

Z W UASHPWRWHEWRY SURRFRODGKRTHYR |, 3 \RNHYY Z HFRX@ BHKHG URVSRQUE®! I RAWHCANRQVR WH

RKHUP HP BHYR \WHXQGFRSRIDAMS DARADNRQ RUI HHDOSDWGHIKLS RUKHB\RY 3URKFROMHD DOG\KEMRW
VRXS R XQIP WG ACELOW Z W UASHAAR WRHCRIRQY

5 DM\WV5 HDMGWR 2 XU& LD W6 SIUWYSMCHY

© HI DFH\LI QU LFDQWARP SHIMRQ Z 1\ DQLQRUHDMQ) QXP EHUR SLRGXAVDQG P DINHASDUNASDQAM KDVARX G
P DMIDE DQGDGYHIHD Dl HWRXUBXMGHY IHAXOVR RSHIDWRQYDQG ! LODQADOLHKOV

2 XU LYLQMIHD FRP SHMYHOQGKLIK® |UDIP HOAG 2 XURIDVSILIWFRP SHAMZ WK P 0O RKHU
GRP HWF OQG| RILIQSUP P Z KNHYDQGRKHASLUW 2 XUSURGAENDOR FRP SHMZ W SR SUFHG
JHOHIF Z KMNHYDQGZ W RMHUDBRKRIF DG W DGWHUIGHIUHH QRQ DORARIE EHYHIIHY | RUGIQN
CFFHBMFHDQG @ DOV \KHD \EIFH DQG SURP LHIFHLQUABIOWRLIY SUAHIFHDOG SURP LHIFHRQUANEKUIQN
DBRARIF BAYH I HOWOGE! RUP DI |RAXVE! RUGMMEXRLY POQ R ZKIFK FOW H \WLYHSRWMRIRVR
\SLLW DG RKHUDBRARIF BHYHIIHY : HFRP SHMROWHEDUVR  SURGRIDAMDQG TXODW BUDQGLP DIH SUFH
\HYLFH DG CELOW \R LGCRYDMIQUAGRQHWR FROKP HUSUH HIMIFHY 7 KIVFRP SHIMRQLVGIYHDE HABEDKHG
FRP SDOHY/ QG Q. HOMIQWVLQRXUP DNANDQGFDMRUHY , QKHE QUAWGEVBIMY \SLLIW\DBY DUHUHIMYHD
FRAHWDMGIP RY DOP WMGQ® BHUR GUIHKSSIHY LFOAQ) ' IDIFRSE 1<6( ' (2 3HORGSLMG
6% ( -*DOR: LGHY 3UR LPRESWUW 60 HIF&RP SI) 0 * 3 DUG&ROMMIDINRYAIGY ,F
1<6( 67= [PRY RKHY 7KHHDGRURKN-UFRP SHIYRLY
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P D KDYHP RIHUREXWWLCDGA.OD\WAKQEDD P CUNANY) DG AMUBMRQ GHE RNV QG SXEQF UHDMRQ/UARXUFHY/
WOQZ HKDYH $ VDUAKXOR \KLYIQMMHFRP SHIMRQ FRP ELGHG Z LW RXUIURZ \W JRONY Z HKDYHH SHIHFHGO0G
P D FROMXHR | DFHXSZ DG SBMWKUIHRQRXUMHIG) P DN DOGSURP RIRICH | RWDQGH SHOHY 7KHH
FOQEHQR DAXUDGFHWDAQWHI XUMUHZ HZ LOEHCEGIVR\KFFHM X FRP SHMZ LW RXUFRP SHINRLY RAKDAZ H

Z LOCRNVOFHJ UDMUFRP SHIMRD! URP RKHUGMMIBLIHY SURGFHY DG EHYHDIHP D4 CRMBY

| Z HOMHXTEGIVR\KFFHM X FRP SHMZ W H MM RUGHZ. P DUNA/ASDMASOQV R Z HERGRW
HIHAYHD UASRQG\R FRP SHIMYHSUAKKUY Z HFRXGH SHIHIHUHBAIRQYLQP DNANKDUH DG P DLILQAKDY

FRX@S KDYHDP DMUDODGE DEYHIHH | HAARQRUBXMCHY UAKOVR RSHIDNRQY DG | LD DOV

© HARP SHMIQDQLQGMY \WDAYBLDQG FROARXY \R ELDQGCEP HUHFRIQWRQ DQGCA-BIGAHR RXU
SURGKRNVDUHRUMFDOR RXUMKFRHN

2 XUBMGHNV IV \XEWERMID G-BHIEHXSROLY. DUHHW DQG P DNANFA-BIBAHR RAUSIRGAWDG
EDQB/E. RAUNIIHAGFRQAXP HY , QOEAWRY RUBMGHNG-EHIG/ROWHIFRH-BIFHE, RAULQE-BHIGHOW
AVUEXRYR RXUELDQG/ DY EHYH.DI HEDIBAKDAKDYHWHSRMMIOR SURYLGHLGRUHP HBDVDBY JURZ \K UDAH
WOQUHBFHAMMEXRIATH LMY BHYHIIHVOBY $ GRRXIK Z HEHDHYHZ HKDYHEHHD\XAFHM XQQHABED KLY
RXUBLDQBYDVBARIQ] CEGIBQG/ IQWHUHILRDCBCALLE 1 RWZ HASUP XP ADWSLUWIQBMN ZHP D BH
VRRHLD LOWHSIRGAM HR FBIR \WHHEDE/\R GHAMIP LGHZ KHAHURXUSURGAWDQG BLIBY Z L@DFKIHYHDOG
P DQEQVDIV CARY GYHYR CFRF-BIGRHE. LQG-BHIGHMAMMEXRLY UABICRXARP HYDQGFRRQMXP HY : H
EHIHYHWH\KFRHWR RUELDQBY/Z LODIR EHVKEWEQMD G-SHIEHXSRQOAH-BUIFHR RXUSIRGANIP H
DB/ $ FRAQO ) |DOWHR RUEDB/AR P DQEQRUGRHDHOFAHSIFHRUP DNSHHADIR)Z RXG
@\HY KDHDP DAMUIDCOGYHYHH [ HAARQ RAULHYHAH DG | LCDGH.OOHXV

$ UHBXRIRQLQFRQKP HUGHP DQGIRUZKIMH  YRAND JIQ 57" VOQGRKHAGIUW ZKIFK P D LRKQVURP D
YDUHVR 1 DRARLY LGFOXGAQ) G-P RILSKLE \KLWDQGGHRUHDVAYIQ GVAHIRDY \SHIAQ) FRXESP DMIDD
DQGOGHIHD O HFAARXUBXMCHA IHKOVR RSHDIWRQY DG LQDGADO MA@V

: HUHD RQFRQMP HWIG-P DG RURKURIIWGLUAN :  KIBIRYHMH SDXVHYHDO, HOWAKHHKDYHEHHD
P RAFACFIHDHYLQFRQMP SIRQR EHYHIHOBRKRAQP RMR RUSIRSAENDM RUHYDQGIHRIWSKLE P DV
WHHKDYHEHHD SHIRG/ LOWHSDIND Z KLFK WHHZ HIHVKEWEQMOGHFOGHY LQWHRYH DOSHUAEMY
FROMXP SNRQR EHYHDIHDBRAROBIRGAWIQNHS 6 DOGRKHIP DINNVIQZ KIFK Z HSOWMASDMRUSTOAR
SOMASDM &RQMP HUSUH HIHAHVP D VKUWBHR DYDUHV R [ CRRY LGFOAQ) FKIQIHYVIQGP RIUSKIF RU
\RADOMGY FKOQIHYIQAVAUHIRGDY LGFRP H SXEQF KHIBK SRIAHY/DQG SHRHBWRQY DG FKOQ) HVIQ BLVKUA
AQQ) DIGEHYHDIHARQKP SNRQSDLGY 2 XUNKFAHW Z LEUHNXLHXVAR DOMSDMOQGUASRGH | HAHD \R
KU WIQARQXP HJEHKDYLRUDQG GUCN.QY VB | FRQMP HUSUH HIHIAHVZ HHVR P RHIZ D 1URP RXU+ HAMIH
" MM RURKHUBDOBY RAUUAKXOVR RSHIDIRQ/Z RX@ EHP DAMUDED DG DGYHYHD DI HRAMS

$ @P MGRUHHDOGRICHIQFRQXP HUGHP DG ARG RAPULQWHI XMHGHRDYDUHIVR | CRRY
LFOQQy

$  DIHHIOGHFUHIQHREP IF RUHRSRINFDOFRGEWRY/

$  DIHHIOGHFUHLQWHRRQXP SWRQR DBRKRIF EHYHI HSURGAWIQRQ SUHP VAV HIBEDKP HON
KA DAKRHWDP D UAXOVURP \P RN.Q) EDQV DG \RMUDY VUHINY R GUMQ) Z KIBIXQEHMH
LQOHFHR DORKRODOG ADQIHY/LQSXETDE KHDW SRIAHY LFOGQ) WRHLP SBP HOMGVR DEAHN
WH&29,'  SDEPIF

1  DIHHDIRICRUGP RIUSKE KU WQFRQKP HUSUHHHVIZ D [URP Z KAWNHY/DOGRMHASIUW
R RKHUDBRKRIE BHYHI H/RUQRQ DBR{RIF EHYHDIHY

t LRBDHGOARNMW R DQIVDPRABRIWRXSY
¥ LARBDHG U XOMRQSTHQ) UHAMRNRQY RQWH SXUFKDHRUFRRQUXP SWRQR DBRKRIF BYHIIH
SIRGFWV

¥ FROAH.Q CERXAVWKH KHXEK FROQHDHAVR FRQXP LQ) DBRRIF BHYHDIHSURGRNV DG

$  LGRODHGI HHIOWEBM SURMGADDOQG! RMIQH AVH RURKHA] H/RQEHYH HOBRAOBIRGEN
DOGLGRUHDHS UKMANRQY RQ EHYH DI HDBRRODGYHMMQ) DOGP DNANY
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" HP DQGIRUSUP P \GLWELD)E/ @NHRXY P D EHSOMEX@U® \XA-BMEGI\R FKOQILQ) HRERP IE
FROGURQY/DOG FRQMP HABMKALY SUH HIHFHYDQG\SHIEQ) KTAW SOOI [P R \ RXQIHUGP RIUSKIE
JURXSV Z KIFK P D UHBAHRXMNDBYR WHHSUIRSAN DG DEYHIHD 0 HAWRXUSUR MR ) RUQWEFH D
UBAIRQLOWHRYHIDOP EHUR FRQAP HYRYHAH®IDOGUN.Q) DIH BEXVZ KR CUHUHDAYHD GHZ \RWKH
P DUHAP D FKRRVHVR FRQUKP HOW DBRKRO R RS FRQAXP Q) DBRKRCDORI HAHU$ QXDOMASDMEGHRICH
RUFKDQI HLQFRQXP HUGHP DG RUSUH HIHRHFRX@S DOR P DAMUCTD LP SCRARQRXUCELON \R | RUHFDIVXMUA
SIRGAIRQUATXLUHP HQV Z KIFK FRX@ LQUAE LP STIURXUDELAOM \R H | HAMHD DEDSVWR FKDQILQ) ARQAP HJ
SHHHAY $ Q UBARIIQWHGP DU5! RIRUNGLLWSIRGANZ RXTSP DMUIDD DOGDGYHYHD O HAWRKU
BXMCHY UAXWR RSHDIRQY DG LAOGADOAKIV

$ GHIHSXETF RS.QIRQ DERVIBRKROFRX @S UHEXFHGHP DQGI RURXUSLRGXAV

, Q\WH SDIDQIVDBRKRO) URXSV KDYH DGYRFDAGAKFRHM XTD | RUP RUHIMCQ) HANDEHIR) UATXLUP HOW
KLIKHE HvDQG RMHUUH XOMWRQ/GHLI GHGVR QVFRXUDI HOBRRCARQKP SINRD 0 RUHUMMALYH U XOMRY/
QHIDRYHSYXETAW UIDAQ) DEREOFRQKP SINRQDQG RUFKDQ H/LQFRQMP HUSHA-BIRQVR \RHUHDWYH
KHOGM XQHWRUMI HIV R BHYHID) HOBRROFRXTS G- DH\OBY DG FROKP SWRQR  DIIRRODG\RXVWH
G-P DG RURKUSURGAEN 7 KLY FRXS LQVAD MIQ! LFDQ® GHRUHDHERK RAUUHYHY DG RUUYHHI URZ W
FDMQ DGFOHIQRXUMXOVR RSHDIR)/

" XHVR\KHWU-H \WUDBRROEHYH DI HAWMEXWRO W AP LQWHS QUMG BB Z HDUHKHYL® UHIDOARQ RXU
AIEXRIKDAHHIDBRKRIF EHYH DI HYLQ DIDXMAVLQ Z KLFK Z HER EXMQHW 2 XULCCELONV VR REBLO
AMIBMRQLQVRP WM/ RUDMI QU LFDQAHEXRIRQ LQ GMMEX\RUGHP DG RURKUSURGXPN ZRX@

P DWLIDED DQGDGEYHYHD D | HFVWRXUMDGBYDQG SLR LBELAWY

* XHRUIXORY BTXUP HOVIQWHS QWMGEVBIMY Z HVHTD\MIQILFDOASRMRQR RAURIIVSLLWR
Z KROVDBLY| RUUADBIVR UABICCAFRXQN $ FKDQIHLQWHUADNRQKLS Z DD R RXUMI QULFDQABMMEXRLY
FRXGKOP RXUBXMGHW DG UHBFEHRANIBY 7 KHOY VDG UHIXDIRQVR \HYHIOWBM/ SURLEWADQIIHVR
AVMEXARY H A-BWQEHUFHMEIQ@P WG ALRXP WECFHY P DN WAL LEXOYRMIP LCDMRURKHZ MHA-DH
ZRINGQJ Z 1\ DAVMEXRU RUSRRUSHIRIP DFHZ WRABDRCEGIMNLFDARY DvGHLGHGE, DSSOFCED
WEMA/ $Q GlILEXOY RUTEOI R BHSOFHD AMMEXRU SRRUSHIRP DFHR  RXUP DNUGMMEXRLY RURXU
LTELON R FRIDANTFFRXQNV UHFHYCEGH URP RXUP DNUGMUEXRLY FRXGSKDLP RAUBXMCHN , QDEAWRY 0D
H SOQMRQR \WH@Y VDG W XDNRQ/ QP MY \WWH\DBIR® RANSLLWZ RXTP DAMUDED DG DGYHIHD O HAWRKU
BXMCHV UAXWR RSHIDIRQY DG LOGADDUAKXOV 7 KHHFDQEHGR DAKUDGFHWDAHQMMEXRLY DG CAFRXQN
VR Z KIFK Z HVHTRXUSURGXAW Z LOFRQMMHVR SXURKDHRXUSLRGAWRUSURYLGHRXUSURGAWZ 1\ DEHTXOM
GYHYR SURP RIRIDOXSSRWZ KIFK FRXTS LGRS DHFRP SHIMYHSUAXXKUHVR LGRS DH\DBY DQG P DU
\SHAQ) DG ARXGP DMUDED DGOGHYHD O HANRUBXMGHY UAXWVR RSHIDIRQYDQG! LOGADOAKXIV

) DOWHR \WWLLG SOV GMUEXVRY/ XSRQ Z KIFK Z HUIHD FRX@DGYHIHD D THANRXUBXMCHW

© HUHD KHDYLO RQWMLLEG SOV GMMEXELY| RAKHVDBIR RXUSIRGANVR UABBLY UAXEKUDQNV EDLY KRMY
FDUCRY HRMYECGP HOAYHOAHVDQGRMHUCFFRYXQV © - HH SHANDBAR GMMEXRYAR U-SUAHATDLGRBDIQI®
\KEWBQUDOSRWROR  RXUI XMUHGHADBY DVZ HFRQMMHWR JURZ. RUCHERINR Z KROVIBIGMUEXRY
&RORIEDIRQP RY GWMEXRYRMHEWR D\ QU LFDQAAMMEXRUFRX@ KDYHDP DAMUDCOGYHYHH | HAWRD
RXUBMHW [ LQDGADOFRQAMRQ DG UAKOVR RSHIDIRYY 2 XUGMMEXRYP D DOR SURVCHAMUBMRY
HYLFHAR FRP SHQY) ELDQBY DVZ HIDV @ HJ DMRDCRULQMCDIRDORIGEY DQGP D EHVR YD Q) GHIWHY
LQOHFHGE WHURRQMMHE EXMCHV UHDNRQKLSVZ 1 RKHIU HUEHYHDIH DQG\SHALLFDD ADWALLW
FRP SOQHY 2 XUIQE-SHIEHNBMMEXRYP D EHIQOHFAGE DOUHARP SHARUL \WH UHD ROWDWRP SHIYRU
| RUD\LI QU LFOQVSRWNRQR \WHUMDBY 7 KHHFDQ EHQR DAKUDGFHWDARUGMUEXRLY Z LOFRQMHWR
HIHAYHD P DUNHADQG GMUMEXMRXUSIRGAW 7 KHARWR D) AMUEXARURVKHITR OV \R BEOFHDSRR®
SHIRLP 1Q) AMUEXRULQDWP HY | DKLIRQ RURKULCTELAW \R H SDQG RUGMMBXMRQ GHE RN LOR WEALO
Z KIFK Z HER GRAPXUHO® KDYHAMMBMRY FRXGVEZ. RXUIURZ \ DQG KDYHDP DMUDCOGHYHH | HFAWRQRXU
BXMCHW | L(DIADCARBUWRQ DG HXOVR RSHDIRYY ) XUWHP RUH QR DAKUDGFHFDQEHILYHQWDAZ HZ L@

\KFRHM X@ DNERAH. GMUEXRY DvZ HLGRUDHRXUSUIAHIFHIQWHUH MY P DINHVRUH SOOGLQR QG
P DOV
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: HIQRXUMI QU LFDQAP HDQGH SHOVHLQ DDA DQGP DIQEGIQ) N GMUEXRLY

2 XUP DUNHICY DQG\DBVVADAD\ G-SHIB/@UIHD RQRXULQE-SHIGHAMMEXRYA DD OEAN DOG
SHIRP DFH :  HRXUWHQ® GRCRADYH QRUGRZ HOQIASDMLQWHI XMUH\KDAZ HZ LOEHEGR HMEDK Y
WP FROMEFMOCFRP P LW HOVRUDIUH-P HOWIURP \RP HR' RXUGMUMEXRLY DG \RP HR RUGMUEXRLYP D
AVFRQMHWWHUHDIRQKLS Z W XVRQWRWRIFH 6RP HAWMEXRY KDQEBIVAYHICARP SHMYHSIRGEN |, Q
DEAUR) RXUSIRGFNOUHD\P DIEOWR RAUGMMEXRIEXMQHN : HP D QRABHIEGIR P DQEIQRXURUBQN
AVUMEMRQUADNROKLSYRUSAIEDK OGP DQEQVKFRHM XCUHDMRQKLSVZ W GMIEXRYIQQH. JHRIUBKE
AVMEMRQDFDY 0 RFRYHJ WHHLV\KHDEAMRDOSRMELDV \WDAZ HP D KDYHWR LOPXUDGAMRDOFRIVR
DMIFADQGP OQEOQN GWUEXRYIQRHRUP RIHR RXUIHRIUISKLE GMUEXMRQ DS D/AR SUR WEEO H SBWRKU
JHRIWBKLE P DNV

7KHP DUNHMY HIRWR RAUGMUEXRLY DIHLP SRUBQVRURXUNKFFHW || RAUEUDQGE/SURYHVR EHBW
DMERRYHWR RXUH MM GMMEXRYDQGRUL Z HI OR DAEFADGIWR DOGMUMEXRLY DG RURUGMUEXRYGR
QP DUNHADQG SURP RMRXUSURGEWCERYHWHSURGAWR  RXUFRP SHIVRLY RAUBXMCHN | LCDRDOFRQEMNR)
DOGUAKOVR RSHIDIRQYFRXQBEHDGYHYHD O HRRG

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

2 XULQE-BHIHMEMEAR Y DOGWHULFFRXQV DHQRABTXLHG\R SOFHDP LGP XP R P RQKD RUDGMD
REHYI RURUSURGFAW 7R BHBAHWHULQMIRY FRAV LQG-SHIGHAEMMEXRYWSIFDI RG-USIRGEN| URP
XVRQD? MVANQWP H EDUVLQ TXDQIMEY DG DABKFK WP HYEDHG ROWHGHP DG RUNHSIRGENLOD SONEXTU
AVMEXNRQDUD ) RUSIRSFWIQKLIKHIGHP DG WHHLVWSIFDED DP LGP XP SOUGYHIKHIBLQ GMMEXRA

Z DFKROHY DGR RFHWHLOMIRY | DIVEHBZ WD/SDUGYHY LODURGUEHWIIHIG $ FFREQIO ZH
FOQRBUHEEVHWP L) RUTXOQMY R SXUADAVE! D) R RULGE-SHIGHMAMMEXRYRUZ KHKMHUD). R RXU
AVMMEXRLY Z LEFRQMMHWR SXUAKDHSIRGEW! URP XVIQWH\LP HI UHNXHIFHVDQGE YROP H/DAKH PD KDH
RHIOWHSDIG GAURDD RAUGLIHGWEXRY DG SOMHYP D P DNHREHYWDAH @I HADQZ HKDYH
KIMRUFDED EHHQUATXUHG VR LED6KRUBIHVIQLOMHIRY GYHY \XSSO R WY, P DMIDYRURKHINA \XSSOH/
FRXGQHIDYHD D HVXY

7KHDBVR RXUSLRGXANFRX@ GHRUHDHMI QULLFDQM® L Z HFDQGRWHRXUHDOGP CLOMLQ QANIVIQWH
FROAROWBAMY

, QWHFRQUROWEIAL WHKBM O XRUFRP P IWIRQYFAQSTFHR GMUMEXRY OUG GHAGHZ KIEK SIRGEW
DUHVR EHSXURDHG DGR | HIHG | RAVDBILQWHUUASHRYHWEM/ DG DAZ KDABUFHAKH Z @EHR IHIG\R
FROIP HY 3URGFWVHBRMG RUGMY P XA HIHIDE UTFK FHYEQ YROP HYDQGRUSIR MBYHY\R P DQEQ
WHUDMIV 3URGKAN DUHVHBRMS | RUSXUFKDVH DG VDBIWURXI K QAN SURFHEUAARDATUAJ HOHIDED P DCH
DMOEG\RQE. SIRGAVRID DABHIRAFID \FKHXGG O LQMYDY 3URGFNVQRANHBRMS | RUDKIVFQ
RO EHSXUADHEE FRQKP HY/LQWH CESTFTEGI FROUROWIAMKURIK \SHADCR GHY L DADD, | LQWHI XU
Z HOWHXEEGIWR P DQEIQRXUPUHONDI VLOWH FRQNROWEAAY RIVHFXUHDOG P DQEQ QKNI VIOWRHWTM/
IRUDQ DEAMRIOBIRGANZ HP D SUIRSAHRUCFTXUA \OBVR RAUSIRSENFRXE G-FUDHWI QI LFQ®

7 KHSUYDWDNRQ R D FRONROWEMA FRX@ DOHIHD P SERARXUMDBY DQGRXULHXGVR RSHDINRQY

2 FHSURGAWDUHCSSIRYHG I RAIBIE, \WHMBIMATXRUFRP P MWRQLIQDFRURONIM WHSURGFENP RYH
WURXI K WHQRUP DONBMZ DUHRMQY Z KRBAVIB! GMMEXWNRQ DQG UABOB FKDQCHY HAEEDKHG XQGEHNKK D
VAP BVBMRZ GHG P DI HG RUUHI XD RUAAHARH SUFHY| RAWH SURGXAN DG \WHIHDUH UGBV DG
UIXTUMRYY B DEQ) WKHD SOFHP HIAP SOV DG UABIODBVAR FROKP HY DG EDY DG UANIKUION , QWHH
P DUNHIV WH DSSURYDO RUVKHD \VGIFHDQG SUALQY L FRQGANG\KURXI K \WHMIBM SURFHW , QVRP HFRQUROWEAY
WHHDHIGFUDIQ) GYHYR QVAXWRQCERAVBUYDIY DARY HWHUEHFDAHR GHIDRYHYLEZ VARZ DUG\WDM

RZ QGHIKIS R WHADXRNM VWP WHQHHE | ROWBMAR I HHDMFDK WWURKI K WHRGH WP HVOBIR| DAHV RUGHWR
RMHUSRONFDOSUHAKUAY LOWRVHWEIRY 2 QFHD WM SULYDAY HY/ LW EDXRM WP IWADAMALI QI LFDQMAMXSINRY
GAUQY WHWIQMRQSHIRGWRZ DG/ SUYDIY DARQ DV AR Y H-G\R VXS Q. Z DIHRARY/DQG\IBV WP V
DG GHIVHY URAMY DQGEDLYDQG URWEKUDONZ KR Z HIHUANXUHG\R | RAXVRQSXUADIQ) R 1URP WHU
GFOONBMADARMBHGRZ. P XWEDLIDMDGE. AMUEXIROM WP \RP HIP H/Z WM Q. SUAQ) DIGQHE

I HY / INHZ VH L VSLLWADBY P RYHLQR SUYDMWRUAY DG P DUUABICRKOIY Q7. AKOTBQI HYDUHFWDAG I RU
\P DORUGHZ. ELDGG/ANHRXYZ KLEK \WHDP XMARP SHAMI RAVKHD \SDFHZ LW @ HJ P RMHABEQKHE RUEHIL
IXQEHGEDQDY , | Z HOWHVKAFHM XAQJURZ Q) RXUBLDQG CESURYDCDQG OBV LOFRQUROWIM/ DOGRHRUP RUAR
\WRVHFRQUROWEAL SUYDIY HYIW TR MAP RAUMDBY UHYHOMH DQG SUR MIELOW GHIVHG I R \DBVIQWRH
WBM/P D EHGVXSMG
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6XEWBQMOAMKSIRQ R SURGXRNRQ DARXUGMMBUHY DOG AMAEXWRQ | CAOWN RIDAD| DOV Z WK Z KLFK
Z HARQADAWRUSDUWEHUI RUSURGXARY FRXGERAXU

$ QMXSNRQLO SURGAURQ DARXUGMMIBLIHYRWLLE STV SURGANR| CFLOWAYFRXG KDYHDP DMUDD
DOYHYHH | HAARQRXUBMGHW , QDBAURY DAMKXSWRQFRXGRAAXUDAI) R RXURKHUI CAOM/RMRHR RXU
\XSSTHY ERWBLY FR SCANHYRUGMMEXRLY 7 KHAMXSWROFRXG RAAXUIRUP D). UDRY/ LGFOXAQ) DIX®
SIRGARQVAKH®! [ LLH DMIOANDAMY Z HDKH Z DMUVFDUAW P DX CRMUQ) SUREGP V GVFDH N/
WIQSRMIRQRIKSSD [QMUXSIRD JRYHIP HMHIXDMRY R EHYHRXUMY DAGRNYRAMURIM  $ GMIDAYH
| CAONAY/Z WK | IAHQWDSCAW RUFCSCELOMYP D QRAEHDYDDEG P D FRWAXEWEMID P RHRUP D \ENHD

\LIQU LFDQMP HVR WEVBLRGAURQ HIFK R Z KLFK FRXGSQHIDRYHD O HAARXUBXMGHNDQG | LCDGRDD
SHIRP DI

" MXSNRQ Z IMLQ RXUVKSSD FKOLQ FRORDAP DOXI CAMUQ) RUGMUEXURQ FKDQCHY FRX@ KDYHDQ DGHIH
H1 HARQ RXUBXMCHW 1 LCDQADCARQEMWRY DQGLHAMVR RSHIDIRQY

7KHSURVR LQIBEHV RMHY. P DMIDY SCADILQ) P DMIDY DOP QP A/ JOWERWBY DG
RKHUFRQEICH Y| ORMDMG-BHIEQ) ROP DNNRQAMRYY JRYHIP HOBCIRMRY/ FIP DMAKOQHDQGRKHU

| CRRLYER RGGRXUFRQINRO 6 XEVBQADCL R DAV LQWHSUFH/R RAUQIHEHON RMHALY. P DMIDY SCANDILGQY
P DALIDY DOP LQP FOQVDQGRKM-UFRQEIGHY \RWKHH \WARH FOQRABHUHFRXSHG\WURKI K LGRUHDHY/LQWH
SUFH/R 1L QMKHG EHYHIIHSURGAN FRXGS LR DHRXURSHIDIY FRIVDQG UHBFEHRXUSIR MELOW , FUDHVIQ
WHSUFH/R RXUILQVKHG SIRGAN UK |URP DKLIKHUFRWIR LQIWHEHON RKHULY. P DALIDY SCANDILQ)

P DALIDY DOP LQP FOQVOQGRKM-UFRQEIGHY FRXGS 0| HRAADH RUECELAW LOVRP HP DNV DG WHGFHRAUNIDY
, QOEAWRY \RP HR RXULQIUHIHQNDVZ HODARP HSCANDILQ) FRQEICHY \KFK D/ODP LO® FOVDQGI DN
ERNBV DUHDYOOEGH P DAP MMGQ® BHUR \KSSTHY :  HOQGRUKSSTHY DGR SCAHYP D RABHCE®!
R P DQEQ! DYR TG DUDQIHP HIVDQG UHIMRQKLSVZ W WHHVKSSTHY DOGRUFRRMMIHR STQVP D RV
EHHI HAMYHLOSUHYHIMY GMXSINROAKDAP D DUMHIURP \KRMHVR D) LQIUHEHQWWDADHDYD@EGHI URP D
@P MMGQP BHUR \VKSSTHY $ GHYHZ HDMHUFRGAWRQVP D O HAMKHWXSS® R RKHUDIUFXT@MUID

FRP P RAMMYIURP Z KIEK N LQIUHEHQWI RURXUSURGAW DHGHIYHG $ QLEFUDHLOWHFRWAD\KUEEGHS
LQMUXSWROIQWH\KXSSD RUDVKRMIHR \RP HR WHHLQIBGEHINV RKHIY. P DMIDY SSAADILQ) P DMIDY
DOP QP FOQVOGRM-UFRQECHYWDAP D EHFDMGE. AKOQIHYIQRIHHIRR HYWR Q¥ QF VOG
UIXDIRY/ DGHMIRIDIRQR RXUHDIRQKLSVZ W \KSSTHY \XSSOHUTXOMW DG UHITELQU IKHY WGH
AVXSIRYY FKOQJHVIQVKSSD KOO DGLQRUDAVIQWELY RURYHQN\KAK D/QDMUICGAVDIMY Z [GASIG
RABUDNVR 1QHRARXY QMDY SRZ HURAE HY MERMUNAY SRONFOIOXGRH QN RUIRYHIP HOBOQXEELDN
RUOWHONHFRXG GHIDRYHD 1P STRARXUCHARSHIDIY HYHHY/DOG SR LW

2 XUUHIDQRHRQ GMWIEX\RLY UMBLGLYDQGELRNHY RURXULCCELOVR H SDQGWH7%L  FRX@S D HAARXU
DELOW\R H I LFHQ® DQGSUR MIE® GMUEXWMDQGP DINHARXUSLRGAW P DQERIQRXUH MY P DINAVDQG
H SDQGRXUBXMQHNIQR RKHUJ HRIUDSKLE P DNV

2 XUCEL@OW \R P DQBIQDYGH SOOGRXUH MY P DNV RURXUSURGAW DQG\R FUEEDQK P DNNIQQHE
JHRIUISKIE @MEXNRQ DDV 1V G-BHIEBHRRXUCELON R HAIEDK DGG P DQEQVKFFHM XOUHDNRQKLSVZ LK
UHIDEGI GMMEX Y WABIGLY DOG EURNHY VADM LFDED SRUMRHE\RVHYHWRHDUDY DG RXUCEON \RH SD0G
WHULTFKR WH79%E 0 RWR RAUGMUEXRLY WABKGLY DG EURNHYVHTDE AVMEXMARP SHIYY SIRGEWDEG
RXUSIRGENP D WEAHIAD\P DOSRWROR WHUBMGHW 7 KLY QHE RINIVKFFHW Z LEIG-SHIGROWH
SHURP OGFHR [WAMMEARY UABLBLY DG ERNHY 7 KHIHLY DUMWDARHP HMRHGHOMEP D RV
DEHDOM SHIRP WHUIXGRIRYYZ MMOWHHERINE.  Z WRAEP MBNRD | DLOQ) VR QMEXMVR X | LFLHOV
UABIGLY RUSRIMRQQ) RAUSIRGFENVLQGFDIMERDP D QRABHUHHBIHWR RAUSUIRGAN2 XUDELOIV\R
LGFHQAV] HDQGP RIYDMGMMEXRYR P DD HDQG\VHIRXUSIRGENLY D HAKMGE. FRP SHIMRQIURP RIHJ
EHYH.I HFRP SOQHVZ KR KDYHJ BDMIUARUFIAKDDZ HER 7R WHH \MIAKDARXUGMUEXRLY UEIGLY DG
EUR\HY DUHGMARAG I URP \HIQ) RXUSIRGAWRIGR RVP SR K LFLHQMH | RWLOP DDILQ) DOGVHIIQ) RXU
SIRGEV LFOAQ) U WHANQ WHUABIOKHYHYZ W RXUSURGFRW RANDBY DQG UHKXIVR RSHDNRQ/FRXGEH
DGYHYHD DI HARG ) XUHIP RUH \KHI LODGRLDCBRVMRQRUP DINANKDUHR \XFK \WWLLGSDM/P D GHMIR DA
Z KIFK FRX@S DGHYHD O HAARKUGMMBEXMRY P DINHMY DG \DBY TR/

: HDORH SHAWRH SDOGRUBMGHVIQR RMHLUHRIWSKIE P ONHVE. H SIQEQ) RAU7%. (HERINDQG
HOMLCQY Q7 UHIDNROQKLSVRUNALQAYHOM U Z LW DEAWRDOL RS P HIFDD, QAOQWEHY :  KUBIZ HEHIHYHZ H
KDYHDMI QI LFDQMVLNP RYHUDGDQETHLORXUCELOU \R DMERAIGGH SDOGWHIQMMMNR 1 RS P HIFDD
, QADOWIEH/LQHIIEDAKLGY GMMBLIH/RQWEDODIE/ VY SRUEGIKDANHLQMINR \WMEH/LOWHFROMKARD
RURSHDARQR GMMBLHYZ [ ERAGHYHES DvH SHRAMGRUZ LOIGHYHERS DADVGZ HUSCFH 7RWWHH WAZ HOH
XTEGVRH SOOGWH7 %L LQDWP HY P COQHURIDADID RAUMIBY DG UAKOVR . RSH.IDNRQY FRXGS EHDGHIHD
DIHARG




7ERIR &

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

¥ WHOYHR GP DG RURKUBRIDGY DG SURGAWILQ D SOMPXOUGMWMEXWRQ DD
¥ RXUCE DNV \R SUFH RAUSUIRGAW DABYHY FRP SHIMYHZ W WRVHR FRP SHIY SIRGFW DG

$  RXUCELOWV\R GHIYHUSIRGAWLQ TXOOMY DOGDANHWP HREHHGE. GMUEXRY WBIGLY D05
BRHY

: HPD (RABHCEG\R\XFFHAX® P OIHOORUD) R \WHHICRRYIQO) R RUPUHONRUSIRSHRAIYH
JHRIWBKIF DHD/R AMUIBMRY 2 XULCTELOIV \R DFKIYH\KFFHWVBIDEQ) 0) R WHHICRRYLQDJIHRIWBKLE
AMEMRQ D DZ LAKDYHDP DMIDCIGHYHH | HFRARQRXUUHDMRQKLSVIQWDA HRIULSKLE DD WXVTP LMY
RXUCELOIV \R P QEEQRUH SOUGRXUP DNANZ KUK Z LAXINHD DGYHYHD O HAARXUUHYHOGV DG LCDGALDD
AKXV

2XU7%l HIRWP D CRABH\XARHM XO

2 XUBMGHN SOQLGFOGH/QFHMQ) RAUSIRGEAN VHYLRHY DG FREA-SWR FHMEQWILEG SOMEY LFOQQ)
WEDCEMGHN HOMWA/RUS P HIFDD, GADQWEH/D/SOWR \WH79%4L $ VSODQEHS Z HZ RXGBUHRHYHUR DI
DARADME Z LW UHYHOXHY HDCHEWURKIK QRO H FOMYH@P WG QFHMYI RAWHUIKWR XVH \HIDQGDALIQ
AHMIQR RXUSDAQIV WIG-P DN EUDQB/ UHASHY/DOG RMHUSIRMAMS DNV + RZ HYHUWHHH I RWP D GRAEH
\KFRHMXO:  KLOIWHPXUMHABDID GRV QRAHMMROXVSIRMGQ) D) FESMIDR EXG RADQG RSHDMWMHH
CHOHEGADARYY RXULQYRYHP HONQWKHHH | RWZ LABTXUHWH\WP HOQGHIRWR RXUHP SB HVDOG
H HRAWHY Z KK P D GAEPWURP \RHUMP H\SHONEXL@CQ) RXUBLDQG DG YOOH DY DMBQEIRHHMMY 7 KH
UMVDRRADMEZ W RXU7 96 SDQ Z KLFK LQAYIGOW RIQWHDIJ DM FRXGKDP RURYHITEDG

UBXBIRY SHA-BIRQLQWHP DUNHADQG DA DOSRMRY LGFOGH

$  BRHHIQ,PPXQWDQG&KRFHR 9HXH2  7UBHVHIR \RYHIHIQLP P XQW | RUFHMIQLRRYMY
WDANH SOFHRQWKWDQG 6LGFH MY HMMRGHE\WDAKHHSDUGHIKLSVZ LARAFXURQWKWDOG
Z HIQMGWRVHHN DZ CYHUR \RYHIHIQLP P XQW 7 KHIHFOQEHQR DAXUDGFHWDAKAK DZ DYHU
Z L@EHIUDQMG RULL IWZ RX@S EHLQMSUANG DVHI RUFHEGIOM/ INZ VH XQBWD\WEHIWQNXVD
Z DYHARVHN UHIH QDI HAHDCRUMBAMFRXOKHHLY DUMKDAD GASXWMP XWEHKHUGLO 7 WEDD
FRANZ KLIFK P D GRABURYLGHXVZ AW DI LUKHDUQ)

$  SUIKWR HQM 2, QWHHYHZ HVHRXUHDZ DYHUR \RYHIHIQLP P XQUY RARHUIKVWRVHN D YHOH
| RUKHOUCY LQI HEH DCRUMBMFRXUW \KHUHLY QR I XOUDQM-WDIZ HZ L@HRXUHDQ CEHNOMUI KR
HM RQR 7 UEDODQGWR HI RIFHRXUWIKW 6XFK U KWFRXGLGFOGHUFRYHY R LQMIBRNID
SURSHW SHYRDCSURSHW RURKHUSURSHW JRRGY HTIXLSP HOMWREN RURKHMIQ) LEGIDAMANVRZ H
WRXV ( YHOU Z HVERXUHDUIKWR HOU  \MHUHFDQEHQR DAXUDGFHWDVZ HZ L@EHUASHRARGRU
HIRAGE SURSHUDARRUIMY/Z W MUMGRNRQRYHARHP DKL

T 3URGEM XODIW?2 7 KHHAQEHGR DAXUDGFHWDARXU? UEDOSDNGH Y Z LGDEHTXOMD |RTBZ. HIFK
R RAUSUAAUEHE SURAHSXUAY WHASHY DG SLRRFRYWR HOXUHFRP SIDQRHZ W @EHI) \WEQELG/RU
WHTXODWR SIRSAMDIZ HRKHZ VHIQAWRORMH P D GRAH-S K LAHQ® CHEBGUHR G/
| RUMBAMDQG | HEH.DODXGEWD) SXSRAY (| WKHUHYHINRXG FDAVHSURGAWMVR EHUHEMMDG GP SHG
[P SRXQA-GRUGVSRHGR LODZ D \WDATGBYHYHD [P STRWRXURSHDI UAXAVOQG LGDGADD
FROGURD

$ ) DOUHR3URGEH? 2 XU7 UEDCSDMGHYP LIKWOIOR SIRGFHWHIP RQM SIRGANHTXLG\R
P HAG-P QG | XOLOFRQUPWRUSIRSRHGH. SIRGAEWR GMUBXIRORAGIV ) XUHU HIXLSP HOVY
Y. 1QIUHIHNV DG RULQMHGLQI HEHOVRUIRRGYP D QRAEHUDA® DYDDEG RUTFHIHG
SONGHYDADY. JLYHQWP H Z KLFK FRX@G QHI DAYHD [P SCRAKHFDK | 67 DOGGHIYHIEMVR 0D
RSHIDARQ \WHAFHHG SDUGHY DG RURKUELDG

¥ &URWEDBVIQR' IMUEXWRQ&KDQHY? 2 XU7 UEDCEDIGHY P LIKWDRP SAR GUHAD VHOIQR \WH
P DINAAQ YIRDARQR RAUGWMEXWNRQ DI UHP HOV RUDNP SV FRP SHMZ KXV IQ GMIEXWRQ
RMGHWHFRQM WR DIRUP OCHRP SDQ Z LAHAMMBEXWNRQ SO Z KIFK FRX@ AMXKSWRXUFRQAERMDO
RU®GI DOREQI DR XQGHPXVXVIQWHP DINAM GRGWHP DINAAZ W SIRGRNRUADX\VHARQ XMRQ

Z LMOQGMMEXNRQACIHY
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1  &KDQHR GDGUKIS2  7WEDCRIOG] DIRQYKDYHUH XOUHBRIRYY | RUBDGHIKLS SRIMRY W/
DF RWAHISIQWDADANRP HSROQAGAUQ WHGHIRIDIRD GALIQ FROMKAMRRURSHIDIROR D
GFDRQWDADADQYIHLO 7 UEDDI RYHDFHZ LOFRQ CRAZ LW \WHRSHIDNRQR \KHEXMGHMR\KH
GHMP HIWR XV 7 KLY FRXGB UAKONQRAUGHMEQWR VHN HOU® \MP L(DIRQR DFRQUERARDYRG
AVSIRYVIQRMHUISIWR RUBMGHNVRMR SUIRMAMHLQAI UMW R RXUELDGE DG U BXBIROL \WH
UHDMNRQKLS Z W D7 WEDDSOW@HUP DAMUIDD GAMIR DM/

$ ) DOUHRUAHDKHARFABN 7 KHLQWIOY UEHVZ W Z KIFK Z HZ RINP D GRAQWSLHRNHU7 UEH/
RMIQWH796 WHIE 1P STRMY WHIXWUHQ® BHUR 794 GFDARQY/DQG | XMUHDQIASDMS
JURZ WM ST $ FFRAQI® DOLOXK I LAHMAXP EHUR 7UEDCEDMGHYP D GFAGHWRMIQWH79%4. RU
KA QFHQHHVP D KDYHDQLOWK | LAHABYHCR VDBWR MV ROVKWEEQ FRQMAHE RSH DR/

$ ) COUHR\ENHRXUP DQDIHP HOANCEXWOQRDFFRXQNY 7 UEDOSDMEHYP D QRVRQUGHURKUGHLHRU
LCBXZ LW UASHRAR SURSAIRY BDIGEQ) P DN \OBV DG GMMEXIR)

¥ ) DLOUHWR KDYH DGHDXDM RHIMIKWRYHUHP SR HY SHIRQHOSUIRGARR $ VWHDRYOOHP SR HJ
R HP SR H/RSHDMY \KHQHZ. GFDNRQYY WEH/P D QRAFRQUGHURXUKLLIQY LCBXWRUIXAFHDYIW
UHDA/ R PXWRP HIVHAYIFH \WRKQUFEDCDG TXODMY DAXUDAH GRAXP HQBIRQ DG FRP STDCHH P RY
RKHIMMHY |, QWK DQHYHINZ HZ RX@ KDYH QM BHFRXWHR UHP RYH7 UEDCHP SR HHVIURP NH
SRR

$ ) DOUHVR KDYHDARHWARWWHERRWDQGUHRG/2 7 UEDDSONGHY P LIKWZ WKRTS | LCDGADD
LQRIP DIRQIURP XV\KFK \WDAZ HFDQGRADGHTXOMD GHAMP LGH\VOBY FRWWDGGHABYHOHY TP RQY
RHUI LCDGADCP HMRY

$  QMBHBNOR [HHOCRUMDMOY (DOUHRIRBZ \WHOZ 2 : HOHRHR WHI LXMWY/
DIP SN \R CFHQH\SLLIWP DX CAMUCQY 7 KHUHLY DUMN \RDVHEH.DO \BM QG RUGFDOH XDRLY
PD YIHZ \KVIRMW D/DYIRDINRQR DESIFCEGIQY V XGVRUBHIXDWRY/ \KFAK \WDAZ HOQGRXU
QFHOHGE SDNGHY P XWDECBNRXUBMGHN SOQY DOGRDADLHY RUR CEDQERQRXU7 %4 SOQY
DORIHAH 7 KHIHLYDOR DUMIKDADP HP BEHMIEHIQRXU7 %L P D CRVRTBRZ \KHQY

1  &RPPXQWEDANDK? %HRH GAUQ RUDWURXUSDNGHIKLSY 7 UEDCRUGRY 7UWEDCP HP EHY
P LIKWFRXAVHXVR HYDILQ) LQORRMNAAKDNHKOFHRUSUIRP RMDBRRDP DGRXUP STAVR)
, QAR P XQWY 6XFK DFCP SCLI QFRXG\BINK RXUEUDQG DG SVBUAKKUHRQXVRURXU7 UEDD
SDNGHY\R\MP LCDMRXUDUDQIHP HON

¥ ) DOUHWREHSHRHYHS DV DAKRHQINFD@D 2 GFDO 2 6RP HARQMP HYP D (R \WHIGDR

QFHQHG GMIMBLIHY DVEHQ) DAKHIFDID * GFD0 \KFK \WDARXUELDQG UHBXIMRQ DG SURSFWP D
EHGP LQ\KHELQDSOMAXTUUHILRY

$ QRQ SUR WRURKDUMIEG SDUGHUFRX@ CRAQ DZ D WDWP DIH/RXUBLDQG

: HPAUWHQ® SDNEHUZ W GRQ SUR LW DG FKOUMEGIRU DY DARQAR P DNANRP HR RUSIRGEMR
JHHDAMOBYI RURUFRP SI) DG UIVHGRDIRYY | RUAKDUMEY 7 KHIHLYDUM RHRUP RMR \RHAHHJMYY RU
\GHALLE SHRSGIZ IMQWKHUIURXSY FRXGP LXVHGRIDIRYYZ HSURMGHWHP RUDPAQDZ D RAQFRQ RUP LW
Z W \KHJIRDYRUP IWRQR \WHSDWZHIKLS 7 KLY FRXES FDOH U BXBMRDOEP DIHWR XVRMR RAUBIDGG/
SOMFXOUD \R RUELDG/ \WDAP D EHDARADAGZ W WHQRQ SUR WA IRWOQGP D P DNHIWP RIMGEL | LEXOVRU
XVARNVHRXUHI XAMUHSDNGHY

| ZHER QRADGHTXDMD P DRI HRXULQYHIRL GYHY RXURSHLDM) UHXEVFRXGE EHDGHIHD DI HRMG

: HGHG\R P DQEQDEHNOMIQMIRY GYHY\R BHIEGIVR GHIYHUSURGEVIR GMMEXRLYRQDUP HD
EDMY 2 XULQYHIRY VXSSO G-BHIB/RORXUCELOI R FRUHA® HAWP DMG-P DQG I RURKUSURGAW 2 XUELOW \R
HP DMG-P DG RURKUSLIRGENLYLP SUHAVH SDMFEXOLD | RUGH. SUIRSAW HDRICEURP RIRY/ DG G
P OUHN | Z HP DAUDTD XQEHIP DMG-P DQG! RURKUSURGAWRUDIHXQEGIVR P DQBIQVK | LFLHNQMHORLY
R UZ P DMIDY Z HP LIKWRAEHCEGWR\DM\ G-P DOGRODWRWMP EDUY | Z HRYHAKP DMGMMEXRURU
ABGUGHP DQGI RIRUSIRGEN ZHP D HIGXS Z M \RR P XFK LOYHRY - UAKEMY) LOKLIKHMRIIHFRW
LCRBDHG\WDCH\SHIEQ) DOGWHUMR LAY \SRMIH , | Z HIDOR P DIHRULQHQRY \RP HIG-P 005
Z HFRX@ @P DIHRXUHDMRQKLSVZ LW RXUGMMEXRLY DQG UAEILY DG FRXG GHD RUBRVH\VDBY RSSRIMQANY
Z KIFK Z RX@XQ DRIE® LP SCRARXUI XMUHVDBA DG DGYHYHD O HANRXURSHIDA UAKXAV , QDBAWRD Ll \KH
LOMHORY R RXUSIRGENVKHBE RUGMUEXRY DG BB MER KUK WH Z [ORBOFHREHYI RU
DEAMRICEURGAN Z KLFK Z RXTB DR XQ DYRIE® P STRARUMIBY DQGDGYHYHD O HANRXURSH.DI) UKV
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: HP D CREHDE®IR UHSTFDMWH I OYRUSLR LBVR RXUSLIRGXKFV

: HP D GHYHES DIRTBZ LQJ | RIRHRUP RMSUIRSANLOZ KIFK Z HP LI KWRNBHCEGIVR U-SOFDMWH
UHASHRUI @YRUSIR LG 2 XUKSHUSUP XP DIHGZ KMH V P VDG EDQEHAENHW HVR DIH DQGZ HI RBZ
\GHALLE WBVLQRXUUHALSHY 7 KHIHLY D FKDGFH D SDUFXTIUMAS LY GRABNHD SURSH® RULVP DWHGHMHD |, Q\KLY
FDH WP LIKVEH\ HOWEH RIHZ HILGBWHLP SCRAR \XAK CRIMRQYRQWH I LDCBUIRGANIGGE. WDMP H Z HP D
CRAEHCEGIVR XVH\WDABLRSAEWRURXULQMIEHE SXERHY Z KLFK FRX@S P STRARXUBXMGHA STV QG RUBYHH
VIJHN , WARX@S DOR P HDQDSURGAZ HZ HHSDIORQ) \R DIHWR P HANXUHSDO/P LI KWRNEHDYDDE®! Z KIFK
FRX@S P SCRAXUMUH UHYHHVRUYDDH

7KHHL/D & GDGWP HI RUWHSLIRGKRNIRQ R RXUSLRGKRWGXHR WHDILQ) SURFHWV I RIVGLLUIW

7 KHHLYDMJI QU LFBQNBDG WP HUANXUUHG | RUXVMR DI HSURGPWMR VFDBIXS | RIGRHDHSGP DG $ VRXU
| RREUQNIGMIBVIWZ  IWP D BEHAL I LEXOVRUXVAR SURGHH DG DAHDDMY QDIHAFHYSOQR RAUSUIRGENWR P HAV
RAMMOQGP OG5 / INZ M U ZHILGWWSSTHYR  BEHDDOM\VXSSTHYLQWHP DINHSOHH WHH LY QR IXOBOM
VXA \KSSTHYZ LOUHP DQDYDIOEG RAMDM \KH - DUHDYDME® WD/WMKH SUFH I RIVMEK WP VZ LOEH
FRP P HADD WDRIEH

© HKDYHD P LCRUNW RZ GHIKLS LOMIAWAQ DCRKMHUBLDQG \WHYDOMHR ZKLEK P D QHvHUEHU-DT HGRU
P RHNHG

© KUBIZ HKDYHDP LGRINW LQMIND) OYRMGYRNERY/ / & 3) % / & WHRZ GHUR \WH) OYRUG
YRXUERQELDQG \WHHLY QR I XDIQAHWDAKAK BIQG Z L@HYHIWRZ. 1Q YOOHRUHBIQIWRXUWHRAYDOH 7 KH
P DEIHP HQWEP R ) % / & FRXGI DAQWHUHIRW\RJURZ WH) @YRUHGYRXUERQBUDQG 00G RXULQMIE HV
LO\XFK DELDQGP D GHYHUEHP RHIYHG 7KHP DVUMW RZ GHYR ) % / & RU) % / &1V/P DIIHP HYWP
FRX@ | LOR DEKHHVR\WHUFRQAERMOCRED) DARQAR XVDAKH UHIDMVR | XUUHAMMEXNRQ/RUSD P HQWV Z KIEK

FRX@ DGYHYHD O HAARXUI LDCADCARBUMRQ DG MAOVR RSHIDIRYY |, | DOLOYHXRULQYHAVIOXVDAXP LQ) D
AHVEIQUAMQRNKDUHLQSURAHHEY 1 URP WHJIURZ W RADBIR \KFK BUDQG \KFK LOYHARUP D' GHYHUWBDT] HVKAK
WMDY RAKHYDOHR \KAK LOYHARUVLQYHIY HONQ XV FRXT GHRUDHP DMUDID

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

SURP LGHO® LOYRYHGLOP DINHIY \WH) OYRIHGYRXUERQELING\R FRQXP HY | DD FHBEUM DARADMSZ LK
WHELDQG | DOV LODQG FOQRVXED UHFRYHU RUKHRVKHIX@ UHFRYHY DG FKRRANAR GVHIDIHI URP FRQIMXQY
VR P DNHMH) OYRHGYRUERQEINS IWARXGVHYHHD LP SCRAKH STIQEHE.J URZ \K | RAWH EUDQG D06 FDVHWH
DQUASDMS | XMUH YDOHWR QHYHUEHUDD HG , WARX@S DOR LP SCRARHCELOW R WH) @YRIHGYRXUERQEDG\R
EHP RHNHG , | DOLQYHIRULQYHAVIQXVDAKP 1Q) DFHYBQUAMDRMNKDUHLQSURAHHBYI URP \WHJURZ \W R\DID
R XK BIDQGEHDAHR WHFR RZ GHYKLS DQGP DUNHGY VKSSRWR \XAK CRRU \KFK LOYHARUP DU GHYHUBD H
XK UMD/ ROKHYDOHR \KFK LOYHXRUV LOAHIR HQNQXVFRXTG GHRUHDHP DMUDID

,QOEAWR) LI 0 AHBEUNY DARADMGZ LW \KHEUDQGLYDFRMHGR P INQI FRP P HQVRUHDIDILQ) LOM)
DRV WDAV/R [ HQLYH GXQIHIRXYRULGDE DO IWARXTS P DMUDED LP SCAAWHYDDHR WH) @YRUHGYRXUERD

EUDQG DOGDRLQMARIVH SHRBIROR WAMD/I URP \WHSRWMEBI\DBIR \KFK ELIG

6RP HR RXUIXWMUHHDUQLQIVIURP DQ \DBIR ) % / & KDYHEHHD SBGEIHEDVIQGKAHP HOMRVHRXUHSDWY
ILQDGRQIV Z KIFK FRX@SUHBXFHRUHIP LCDMRXUUHFHSWR JOLQVILRP \WHIXWMUHVDBIR ) % / & |RUKH
EHOH IR RXUFRP SDQ. RURXULQYHWRLY

$VIDIQOAP HOWRRREQIDAQ 1Q DB \WRIK\WHOBIR ARQMHMEBICRM/ Z HDIBHG
WD \RWHLOYHKRY LOVKAK | LDIAQIVDSRMRQR WHSURAHHB/Z HP D WHRHYHI URP WH\OBIR ) % / & RU
WH) OYRHGYRXUERQEDQGLQWHIP RXQIR R WHUMBVRUSINRQLP RXQN ) RUDBAURIOQ RP DIRQ
WODLEQ) KK SD P HWREQIDARY VFH1 RM R RUFRQRICDAS | LDGR.COWA HIWI RAKH\ HWHXGHG
" HHPEU DG  LGFOGGHZ KHHIQWMYSIRSHRMY $ VDURKXOR \XFK SD P HONREQIDARY
SXUKDHYR RXUFRP P RQWRANZ KRP D KDYHDQMASDAG DAHMEQUAMLE RUH SHRMS\R\KDHIQRXU
SIRHY 1URP \WHIWRZ W RADBIR ) % / & RUKH) OYRIHGIRXUERQBEINGEP D QHYHIUHIT HVKAK UMDY RU
WHYDDHR \KAK SXUADHIATLOYHKR HOAQXV FRXTS GHRUHDHP DALY OWWUUTXLUHG S P HOMR RAUFBHEARLY
DUHP DCH
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2 XUIQMHR) % / & RUDQ. | XWUHELDQGRUHMIVIQ Z KIFK Z HLQHXARXTS EHVXEMPAR GOMRQLL \WHHLY
DFDSMICFD@IQ Z KIFK Z HGR QRASDUASDAM

$VDP LGRIW RZ GHUIQ) % / & Z HERRVRNROXHEXGIHMSHIEQ) RUSDORQ) DARADMSZ LW \WH
) OYRHGYRXUERQEDQG QRUCRZ HARQARY. KHKHAHHLY DFCSAMICADD GRAKHWP VR 0D R1HIQ) WDV
Z RXGUAXOVURP DFCSAMBCFDS$ FCSABCFDTR ) % / & |RUZ KUK Z HER QRAKDYHWHUARXUAHAR SDMASDM
LQI X® RUDNDID FRXG BOIG\R AOMROR RURZ GHIKLS LOWH) @YRIHGYRXUERQBIING $ FOSMICFITE
) 9% / & FRXTS DR KDYHWIP VAKD/EXVIKVIQDGWY/| DYRIEBH LDGADCERMRQUHIDEQ) D) 1 XMHSRMIND
HIQQIVR WHEDGGL Z HER QRARUFDCRASDMASDMIQVKAK FCBABCFDID &RHIHD UL Z HAKRRHWR
SOMA SDMLQDFCBAICFIWHHLY QR I XDIQAHR \XFFHWRUD UM QRQVKAK DQLOMHWY HOW, | DQLOMRU
LOMHAVLOXVDAXP 1Q) DRHIBIQUAM QRMKDHIQSUIRAHHD/IURP \WWHJIURZ \K RAVDBIR \KH) MYRHGYRXERD
EUDQGEHDOHR RUPXUHQARZ GHIKLS GYHILQ) % / & \IKAK LOYHWRUP D QHYHUU-DT] H\KAK UMY RARH
YOOHR KA LOMHIRLIVLOYHAR HOAQXVFRX@G G-RUDHP DAMIDD |, QWHILWADOWU ) % / & FRP SBIMG
OSSK IPDMY  PLEROR DSOS P LARQASMICFIDR | XQGI URZ \K LOIWRSHIDNRQ/ DG P DN
: HKDHQRYLEZ \RZKHD RUL WHILQDD P LEIRQZ LOEHUINVHG YID\KLY| CAAW DOG\WHHWKRXGEHQR
H SHABIRQWDAZ HZ LOSOMASDMIOWHUP DQEHUR \WDAR [HIQ) L \WH HBRAR FRP SBIMLW

$QLOMIXSWRQR RXURSH.DWRQV RUD FDIWMRSKLE HYHNDARXUI DROWH RUWH I DAROWA/R D SDUGHJRJ
VXSSCHIFRX@ QHIDIYHD O | HVRXUBXMCHW

$ GRRXIK Z HP DQBIQLQMUDFHFRYH.DIHI RUYDURXV SURSHWW GP DI HOGG QW HYHV DQLQMUIXSIROLO
RURWR RSHIDIRQ/DAID R RXUGMMBLIHYRURKHUSUIRGANRY! CALOMNY FRXTS BHEFHRUSRIERHSURGAIRD
R RXUSURGFEW Z KIEK FRX@SKDYHDP DAUDCOGYHYHH | HAARQRUBMQHY UAXWVR RSHIMRYY RUILQIGADD
FROGURY 7R\WHH WAKDARXUSUP LXP RUYDDH DE3HG SURSENUHD ROXQTXHRUSURSUHEY SURFHIAYRU
WRKQTXHY UBOFQ) GWEIRGEIROE. SXUAKDIQ) |URP RANGH\XSSTHYZ RXGEHQL I LEXOV

3OWR RUBMCHN STIQFROM SOAM/RUPMEP HYWRLQ EDUHBGLOMORY R DIHZSUP P
ZKMH V UP VGG EDEH/ DARUEDUHOXRDI HI CAON LO* LI + DERU: DKIQWWY , | DFDBWIRSKLE HYHW
Z HIHVR RAPXUD/ARLY | CRONY RUDNRXUZ DUHKRXVHY RXUPXVRP HWAT SURGAW RUBXMCHN FRXT@S EHDGYHYHD
DIHAMS 7 KHEWR DMLIQULFDQATP RXQIR DIHGLOMORY DARHHI CAONARURKIK | LUH QDMDOAVDINIRU
RKHZ LVHFRXTS UAXOVQ PXWRP HUFDIP VDIDIQXXY QRN | RUPXWRP HIBRKHY DOGDUHANROR Z DHRAH

VHYLEHY/UHYHOH

: HDOR WRUHD\XEWBQMCEP RXQAR RXURZ QLOYHIRY DARXUGMMEX\NRDZ DUHRHVIQH L + DUERU
: DKIQIVRQDQG( XIHH 2 WIRY , QDEAURY Z HWRUHILQVKHGIRRG/DQGP HIKDQAVHDANTIR RUMEO
GFDIRY 6RP HR RXULLY. LCEXWDUHRUHG DAKSSTHZ DHKRAHY/XQIY HOHUDE \RUFHYHWHP $ \WMP HY
ZHKDHUZ. JRRGY Z RN 1Q SIRIUAWIQHIRY - RUILQMKHEJRRG/DAMLG SOV SIRGAUNRQRUFR SIANGQ)
| CAOMY RUQWIQMEHE HODY QP BHUR GADARY , | DFDBKIRSKLE HYHAZ HIHVR RFFXUDAID. R WHH
GFDIRYY/RUZ KIGILQWIQMRMRIIH RUBMGHN | LCDIRADCFRIBMRQRUAXWVR RSHDIRQYARXGEH
DGYHYHD O HAKG 7 KHAWR DMIQLLFDQAP RQAR RAUDIHGLOYHRY DAMHHI CRONAKRIK | LUH CDMID
GVDAMIRURKHZ IVHFRXTS UAXOVQ DUHBAIRQLQVKSSD R \KHIH HANG SIRSANRISURGAW DG FRXG O HAW

RXUGRQY WP SHIRP OGFHR O HAAMGEDQG/

/ INZ [VH WHI CAOW R D7%1 SDM@HURAKSSIHUSURGAQ) RV SIRGAMOQMDRY RUDILQ
LOMORY FRXCGB\X | HUDQXQOQUKUHG RUXQEHIQKUHE GAVKDAP SCRVRXUBXMQHN 7 KLY FRXGB UAXOVMOD
UBAIROLOWKSSD R \WH D HAMS SURGRWRUSURGXRN QG FRXGS P DMUDED DGYHYHD O HFAAKHEQ \MP
SHIRP DFHR FHIBOQR RXUBIDQGY

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

7 KHDWKP H31 RUP XD UHA.SHYDOG SURSRMRQVLQRXUBXMGHN/STQ DOG\WHUAKXEMY SURSEW LHIBY
UYHOHVDGSUR LW FRXESIWD® GlIHIIURP Z KDAZ HDWKP H5 $ VD UKOVRXUI LDQRLDCSURMAIRY FRX@
FKOQHGIP DD RYH.DED0GRQDSHIERMBRUSHUXQUEDLY 6XPK KD HYFRXGS UAKEONOQMI QI LFDQN
UHBANRQVLQWHDAXP SIRQV RVIBY SUR LWDIGE GMMEXNRYY | RMBFNKREHY WHIE, GHIDAYHD [P STRMY)
SRMMDOUHMD/| RULQYHIRLY RUSXNG) \WHLQHXRIALOMUR HOVDAIMN
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© HP D\ EHA\SDUIHG SXEQF® RULQWHSUHWI RUQRAEHQ) DXKHFDTD 3 DWW

+DAQ) P XASBIAMBY GFDIRYY LFUDIQ) WHWDBIR RXURSHDNRY/ FRIDERDA) Z W @UIHJ
SDNGHYAR CFKLHYHRXUI RIY QFHMQ) RXUBLDQGWR WWLLG SOV | RUSURGAIR) RUBHFRP L) DSETFD WGG
FRP SO0 FRX@ LQAYIGOM RIQWHDIJUHDM LP SIRVRZ. DQGZ KHKMHUFRQKP HY FRP SHIYRLY UWIXDRY
DOG\WHP HAD [P R RKHY SHIFHYHXVDYD? AW GMMBU , QDEAWRY BHFDAHZ HOHSHP WWE\R DG
RWQGER \RAUFHLQMP HADMDQG ! LQVKHG\SLIWP DAMIDYLIQEX®! KK D/Z KM\ VOGGE HANDDIO\SILIW
IRUEGEQ) |OYRIQ ERMIY) P LQJ RUDILQ) DSXETE CFRADNRQRUSIRRXGFHP HE, DWILGSDMY RUWH
SUWAWR VKFK DSUIRNAH DV QRAY AU W FRXEB FDXVHXVVR FRP HXQGHULQAMHVAUMD. LQWHP DUNAABAK WDAZ H
EHRUSHIA-BWRQDYD? FULIW QMMBU Z KLFK FRXTS UKV FRQMXP HJEDANDWK. QHIDIYHGHZ VAR WH
WP RYDOR RXUSURGENI URP ELLY UHAEXUDQWV DG UABIOWRUIY DOGWHARSSIQ) R RAUSIRGEVE. GVMEXRLY
DOGZ KRBAOBLY $ Q VKAK \FHIUR Z RXGBANHD FDAHMVLI QU LFDQMKDLBKLS | RUXV DG FRXG FDAHIR

LM HOAOXVAR BVHDTRARP HR W YDDH

: HDUH\XBEVPAR VFDVRCDDWY UHIWG \R\VDBVR RXUSLRGXFW

2 XUBMQAN W \XEMAAR \XEWEQMOHDRI0 OFXDIRYY + IMRUIFDD  DVIQ! LFDQMRWROR RAUGHV
\DBV DG QHADQQIVKDY EHHQUHIT HEGAUQ) \WHSHIRGURP - XGHWURXIK $ XIXWIQGLQ1 RYHP BHUDG
" HAHP BHUS$ FFREQIO RXURSHIDMY UAXOVP D YD \LIQULEDO® |URP TXOWMMR TXOWM 2 XURSH.DI
UAXKOVI RUDQ TXOWMUICLHCRAGHRHWOUD IGAFDIYHR D) RKFUUBAXOV || 1RUIQ WDRQRXUNDBYZ HHREH
KBTI EHBZ \FDRIDORP V RAUDRXO0HYHNHY DG HUQIVFRXTS EHP DALIDD DG DGYHYHD
DIHAMG

, | RAULQYHRRY LV GRWGHWR\WH W LLHRURKHUADP DIHRUBHRP H/REVRBIM RVULHXOVR RSHDIRQVZ RX@
EHQHDIYHD LP SDRAMS

© HH SHARXULQHIRY GYHY\R | ORMDOM\R P HHNBORP HIGHIYHY UNXLHP HOWI RURXUSIROAW : H
DUHDZ D VDAMR GWR WDAQYHIRY GHWRWWH W LUHRURKHUGP DIH DQG00 KK B Z KHKHIQKUHG
DIDQMRICRMARXG FDAVHXVAR | DOR P HARXUR GHYDOG KD RAUMDIBY DQGRSHDAY) AKXV $ GR RXU
LOMHORY P D BHFRP HRERBIMDYZ HIQMROAHGH. SIRGAW AHDHR SIRGFHRT SIRGAWRUP RAI\ \WH
GHUIQR RAUSIRGAMISIANDILQ) Z KIFK Z RXGBLGRUHDHRXURSH.DMY GAWHYDQGGHIDAYHD 1P STRARKULAXOV
R RHDIRY/

: HDKHUFRQAWRQVP D\ KDYHD P DALIDCDGYHYHH [ HAWRQ RAUMDBYRURQWHSUFHR LLZ. P DALIDYXVHG\R
SIRGXFH\SLLW

. HRSHDMIQDOLQGMY 1QZ KIFK SHIRIP DFHLYDH HARGE. \WHZ HDIHU ( [ WP HROQIHVIQZ HDKHU
FROAWRQVP D, WAXOWQEZ HIFRQKP SIRQR  FUIIVYELLWDQGRMHUDBRKRIF EHYHIIIHY 8 QAKOD FRIE\SHIY
1QZ LQMIRIKLIK WP SHIDMUB/LQWH\XP P HUFDQUAKOVQWWP SRIDY \KUWILQPXWRP HUSUH HIMIAHVDJGLP SCRW
G D51 RAHDBRARIE EHYHDIHYZ HSRGAHDIG AMMEXM 6LP LOUZ HOKMHUFRGEWR/LOWHI XMUHP D
KDYHDP DAUDCOGHYHH | HAARQRXUNDIBY Z KLFK FRXTS O HARXUBXMQHW | LDGADCAROGMRQ DG UAXAOVR
RSHDIRY , QDEAURY LRGP HWZ HDKHUP D O HRAKHDYDDELOW R JUDQXVHGWR SURSFHULZ. \ELLMZ KIFK
FRXGBUAXOVODUMHLOULY. \SLUMBUFLQY \KDWFRXGS QHIDYHD O HAWP DL LQVDQG\DBY

&@P DMAKDQIH RUGICOUHIXOWY RUP DUNHAP HDVKUAVAR D3 HWFTP DMAKDQIH P D QHIDAYHD DI HAW
RXUBXMGHN RSHDIRQVRUI LODQADOSHRP DQPH DQGZ DMIVADUAW RUSRRUTXDMUA FRXAB QHI DIWHD LP SDRAW
RXUSLRGXRNRQ FRWDQG FDSDAW

2 XUBMQHN G-5HIB/ XSRQ DI UFXGMUDCTRAYINY DG QDMUIOUHARXUAHY 7 KHIHKDVEHHQP XFK SXEQF
AVPWRQUHIAG\R FRIFHOANDNDUERQGR |GHOGRKMHUIBHKRAHIDAYLOWHDR REHHP D KDYHDD
DGYHYHLP STRARQIEEDOM SHIDMUY Z HOKHUSDNQVDQGWHI BINXHR  DOGVHYHIW R H WP HZ HDMHUDQG
OMDOGADXMY 6HYHHZ HOMHURYHQVOQG FIP DAMAKGQIHP D GHIDAYHD O HRAD) UFXGMUICBURGEMW LQ
WHUILRQVI URP Z KIFK Z HSUAHQ® \RXUFHRXUDJUFXGMUIOLLY. P DAIDY ' HUDHGDDM@AMVR RUUY
P DAUDYP D LRBDHWHFRWR JRRGYI RURXUSURGKAWV 6HYHIHZ HDMHUHYHOIV RURKDQIHVLQWHI BTXHER RU
LQMMW R Z HDKHURYHON FOQDOR GMXSWRXUNKSSD AKOIQ Z KIFKP D O HVBIRGAIRORSHDIRY/
LQMXUDFHFRWWIGG FRYHIDIH DVZ HODVGHIVHY R RXUSURGANWR Z KRBVIBLY WABLBLY DG FRQKP HY
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: DRLLY RO QRXUSIROAVEIRSAUNRQ DG LY D TP MG UARXUFHLOWRP HR WHUHILIRVIQZ KIFK Z H
RSHIDM , | FIP DAMSDALOY FKDQ) HOQG GIRXIKWEHRP HP RIHVAYHIHIODY R WHUHILRQYLQZ KIFK Z HRSHDM
WHHP D EHDVFDUAW R Z DMJRUSRRUZ DMUTXOIW Z KIEK P D 0 HANRXUSURGANROFRWVRULP SRAHFDSCAW

FROMELQN 6XPK HYHQNVFRXE DGYHYHD O HAMKHUAKXOVR RSHIDMRQYDOG | LQDGADOFRQAURD

* XUQY \WHI HIP HOBINRQ SURFHW UHTXULHG\R P DNH\SLLW FUERQGR] LGHLY SURGEHE DG YHOMG QR \WH
DR RGKHH &XUHI® WHHDUHR U XDMRVIQWHIGEMY UTXUQ) FOSMMR FOERQAR IGH |1 D
JRYHIP HVWE-AGGR P SBP HONKAK BTXUHP HOV WP LIKWIRNEH\MAKQEDE |HDMEBH RUXVVRFRP SO RAR
FRP SO LQDZ D \KDADEBZ VXV\R RSHDMSUR MIE® ) DOUHWR LP SBP HADQ \KFK LXBV FRXGS UAXOND

WP SR RUSHIP CHVWBRWR CRHQAY 11QHY SHDEWVRURKHUGH DRYHRXRRP H/I RUXV

7 KHHTXLSP HVZ HXVHDQG LOMIG VR SXUPKDVHLQ WWHI XUWMUHVR P DNHRXUSURGXAWRUR | HURXUVHYEHYP Dy
QRUEHIRP DVSDQUHGRUGMIQHS

7 KHHIXLSP HAZ HXVH DG L QMG VR SXUPKDVHLQWKHI XUHUHVR P DNHRXUSURGKRVRUR | HURKUVHYIFHVP D
QRISHIRP DvSOUHERUGHIGHS 6XFK | OWAFRXGMI QU LFDQ® H WOG\RHWP HUANXLHG\R P DNHEDRKHY/
R SIRGEWI RAIB! $ VAKAK RXUBEXBMRQFRXG\KI | HJKHBE, [P SCRICY | XMUHVDBY DQG UHYHOHY

) XU JLYHQ\WDAZ HOUWHHQI DIHGLQDP DX CRMUQ) SURFHN MVANHD \WDWATXLSP HOAZ LAEBINGRZ Q
RUZ HOURXMQFOQQ) CNMAHOBVHR DZ DTN SHIRG UHIDAG\R\XAK HIXLSP HQAZ KUK FRXGBUHTXULHXVAR
H SHIGXQDQNASDMS UARXUAH/AR U BAURUBHBORHKAK HILSP HOMBHIE GHID L) HBXAQ) RURKHE M
LP SCRAIY RXUDQIASDMS BYHHY

7HP SHDMUHIMKHVLQ | HP HABANRD YHAHY ECAMID RURKHUFRQUEP LQDIRQ FRX@S QHIDIHD DI | HAARH
| HP HOBMRQ SURFH/| RURKUSLRGXPV

2 XUSURGANUATXLUHSURSHU HIP HOBIROR JULLQVRUIDAW 7HP SHIDXUHMKHYLO! HIP HIBANRQ YHAHY
FRXGSQHIDAYHD 0 HAVMH HIP HBIMRQSURFHN DY FRX@S ECRMUD RURKHUFRQIEP LADIRY $ VKK | DXV

| HP HQEBIRQRUFRQEP L(DIRQFRXTS| RIFHXVAR GVFLGEDRKH/R | HIP HOMY SURGAVWEH RIHWADQEHAMMBG
7KYZ RXGBQRARID FRIVKVIQZ DANGIHIP HOMY SIRGAWMKDNP XWEHAVSRIHGR  BXVWZ RXGSD0RH \MIG\KH
\DBVR FoIl RAKHD HAMGSIRGENV WHIE GHD) 1Q) UHAQ) RURKHZ MHLP SCRIY RUDQIFLSDMG
UAHOHY

: HRSHDMLQKLIK® FRP SHMYHLQGMWMHY DQGFRP SHMYHSUARKUAYFRXQEKDYHD P DMADCDGYHHH I HRAW
RQRXUBXMGHW

7 KHDBR{RIF EHYH.DI HY SURSANRQ DG AMUBMRQ LGB/ LQRXUBH LR CUHLQMMHD FRP SHMYH
7 KHSUGASDOARP SHIMYHI CRRYLOWHHLQBMUHY LFXGHSURGANDYIH SUAQ) GVMEXNRQFCSCEOMNY DG
UASROLYHHWR FRQKP HUSUH HIGRHY Z 1\ YO LQ) HP SKDUYRQWHHI DRRLY G-SHIEQ) ROWHP DNANDQG
WHSURGFW? KHDBRKRIE EHYHDIHIQBAMY FRP SHAWZ W UASHRAR BLDQG BFRIQURY SIRSAANXODN ELDQG
@ DOV PP HAVHYEHDQGSUFH 2 XUI LOUHVR P DQEIQ DG HIKDGFHRXUFRP SHIMYHSRMMRQFRX
P DALIDD DG 0GYHYHD O HAARUBXMGHN DG SLREHRWI RUBAMCHY ;- KROWIBU UAEKBUDGG FRQMP HJ
SXUKDIQ) G-AMRY/DHIQOHFGE [P RY RKHMLQIV \WHSHFHYHS CEVROMW RUHIDAYHRYH DDYDOHR
RXUSIRGAW LGFOAQ) RAUTXDIW RUSUAQ) FRP SOUHG\R FRP SHIYRLY SIRGFW 8 QUYROP HOQE GRUIADBY
FRXGDBREHD HAMGE! SUAQ) SXURKDIQ) |LQI(AQ)  RSHIDIRQDO DGYHMNQ) RUSURP RARDOGHRMRQ/P DeH
B\ Z KROAVOBLY WEMDQG SURMCADCDIHIAHY DQG UHBIGLY/Z KLFK FRX@G O HAMHLAKSS® R RUFRQUP HJ
G-P DG RURUSIRGAW : HARX@G DR H SHIHFHKLIKHAMDQH SHAMS\HIG)  JHHDODOG 0GP LQWDAYH
H SHQAVLL Z HILGBIVGHHADY \RLGRDHWHQ® BHUR RUSHIRIGHRURXUDGYHMNQ) RUP DN
H SHIEUMUAAR P DQEIQRXUFRP SHMYHSRMRQRUI RURKHIB DR/

2 XUI DLOXUHVR P DQDIHJIURZ W H 1 HRAMYHD RUSUHSDILHI RUSURGXPWFDDEL DI FRXQS KDYHDQ DOHIHH | HANRD
RXUHP SB HHHILAHR  SURGXAATXDIY ZRINQ) FOSABOBYHYDQGUHAWVR RSHIDIRQY/

$Q \LIQILFDQAIURZ W LQWHP DINHANRURXUSUIRGFNVRURXUHQN LQRGQHZ P DHVP D BANUHDD
H SOQMRQR RXUHP SR HHEDHI RUP DRI HUDD RSHIMRDO | LADGADD DQGRMHUSXERAY ' XUQ) DY SHIRGR
JURZ\WW ZHP D | CFHSUREGP VUHIMG\R RURSHIDMRDODOG LOGADDX WP VDG FROARY LFOGQ) TXODW
FROURCDQGGHIYHY DOGVHYLIFHFDSCAMAY :© HZ RX@ DOR GHHG\R FRQMQMIVR H SDQG WIQDOGP DVHRXU
HP SBR HHEDH & RN XUMUHI URZ \K Z LQDLP SRVHLI QU LFDQADGEHG BAGRUELONA XSRQWWHP HP EHVR
P DEJHP HOARIGHOM  WFXAWP DQEQ LQAMUDMOQGP RYDMQE. HP SR H
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$\CHIURP LGRUDHG AL LEXAWYIQWHP DRI HP HAR KXP DQUARXUAHY Z HP D' DORHIFRXQMUZ RINQJ
FOBABCMAKHY DvZ HZ LOGHHGLGRBDHE OTXGW\R | LCOGRHWHP DINANY R WHSURGAWZ HVHIDGGE WHKLLIQ)
R DBAMRDOHP SR HV ) RUHHRRYHJIURZ \K P DRI HP HQWVZ HP XWWFRQMKHWR LP SURYHRXURSH.DNRQY/
P DRI HP HQAVDQG ! LCDGADOK WP VOQG FRARY 2 XUI DOUAVR P DI HIURZ W H | HARYHD P D GOG\R
RSHIMRDODOG LOGADOCH | LAHAH/AKDAZ LOKDYHD GHI DIYHH | HAARQRXUSUR MIELAW :  HFDQCRADAXUA
LOMHARYAKDAZ HZ [GEHCEGIVRWP HY DOGH | HAYHD P HAAKDAG-P DQG OGP DQEIQWKH TXDINY WEEDB/
UITXUHGE. RXUH LMY DG SRMNICRANRP HY

© HP D QRABH\KFFHW XQA.Q LOARGKAQ) GHZ SLRGKANVDQGVHMFHY

2 XUOKFFHWVIQGYHBELQ) LONRGAQ) VHIX) DOGVKSSRWY) G DGHKOFHG SIRGANVRMNHYIFH/
G-BHIB/XSRODYDUHNV R [CRRY LGFOGQ) WP HY DOGH | LFLHQAFRP SBIROR VHYLFH DG SIRGENEAMIQ
GHYHBSP HONIGCSSURYDD DQGWP HY DQGH | LFHQAP SBP HQBMROR SURSENIGEVHYLFHR | HIQIV %-FDAH
Q2 SRGANIG\HYIFHARP P W HQVP D EHP DEHZ HIIQOGYDFHR VOBV Q. SIRGEMRMYFHGAMRY/
P XVADQUALSDM FKDQ) B/ LQWHLQGAMMENHYHS 7 KHHFOQEHQR DAKUDGFHWDIZ HZ L@EH\KFFHMXAQ
\HBRAMY GHYHBSLQ) DOGP DN Q7 SURGAVDQG\HYIFHYRUQHKDGAQ) RUSOQHE SIRGEWRU
\HYIFHY ) DOUHRGRRKFFHM XD P D DEHYHD O HARUBMCHY | LOCADCFRAWR) DG IAXOVR
RSHIDARY/

) XUHJ G SURGANDGE VHYLFHLORRGAWRVRUHKOGRHP HOVE, RXUFRP SHIVRY RAKHUXVHR RKHU

QRMHDMKRBILH/ FRXGFDAVHDGHFICHIQVDBYRUDBWR P DNANFA-BBIRHR RAUSTIIEHS SIRGANVDG
HYIFH/ 6SHRILFDD RXUFRP SHIMRLYP D DINP SR LOXDID WP VRULQARGAHSURSENROHYLFHAKDN

AUR® FRP SHMZ LW RXUSDQEHE SUIRSENVRIMHYFHR I HIQIVZ W GHZ HAMKQRBI\ RUDMBURH/Z HFDQCRV
PHIV HHXEQ RORUPMEP DU HP HOMWHRLOH | HAWZ HARXES GRHPXWRP HY D/DUAKDV

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

| RXUP DI HP HQAACP LY XQEGIVRH HRMRXUBXMGHA VDA LHY \WHQRXUGHHBSP HOMGFOGQ) \KH
HUBEQKP HOWR UYHKHY DG RAUNIDYDQGP DUNHIGY CRAYMY Z RX@EHP DMIDD DQGOGYHYHD OIHAWG ,Q
DEAURY Z HP D HIFRXQAMUGL | LEXGNYLQH | HARYHD P DIILQ) \WHEXGIHIGY | RMFDWMY) DG RMHUSURAHY
FROUROMAHYSUAHOAGE, DO IXMHIURZ W : HP D VHHN R DXIP HMWRUU-SOFHP HP EHYR RXUP DDIHP HOV
WP RUZHPD ®RHNA PHPEHYR RXUP DIHP HYWP DQGZ HP D QRAEHCEGIR DAERAH

P DI HP HQABBIAZ LK \K | LFHYWN.@DOGH SHIHFH

,| ZHDIHXQDEGNRIHBIQNA H HRXH/DQGRNHUNA D LADMY RXUJURZ WK FRXES EHVLI QULFDQWD LOKLEMS

DQGRXUBXMGHWKDLP HGZ 1\ D P DIMIDCDGHYHH I HAARQ RXUBXMGQHN | LCDQRDCFREWR) DG UHKXAOVR
RSHDIRYY

2 XUKFFHWLY \R DRHYEOQH \WMOADMIEXSEGVRWHP D) HP HMOBYDGP DNNY  DQGRSHDIRID
DOGWAKQFDCH SHWHR FHVBONA SHYIRQGHD - XWADEMH HORXUEKIH ([ HRARYH2 11 LFH DQG- HIQU HJGWH HO
RAUSUMGOASHURP N I XQAURYVLOWHRSHDIROR RUBXMGHW 7 KHEWR HMHUR | LFHUFRXGS DEHIHD
D1 HARXUBXMGHW | LDADOFROAMRQ DG UAKOVR RSHIDIRY : HARQRWP DQEIQNA - SHYRQLQKUIGRHIRU
P HP EHYR RXUP DJHP HOAMP EH RIGWRHE R H HRAMHR! | LEHYEHFDAHIWA FRWBLRKLELYHVR GRAR DV
WLVSROQN, | Z HERHWHVHYLIFH/R D) VHIRUP DEDIHP HQAZ HP D QRABHIEGIVR GFDM\KAEGIRUDOR LHG
USOA-P HQVDQGP D LGRXUDEAMRICH SHOAR BFOMDGWEIQQH. SHIRQQHDZ KLFK FRXG\HYHIHD
AVSWRUBMHN DG SIREFV

2 XUNKFFHWILQWHI XWUHP D G-8HIGRQ RXUDELOV\R FABEDK DOGP DIQEQ\WDAMLE DIDGR DQGOQ
| CLOXUHRQ RXUSDUAR FABEDK DQGP DIQEIQVKAK UHIMNRWLSVZ RXES DEYHIHD Dl HAARXUP DUNAV
SHEHADINRQ DQGUHHXHIURZ \K

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

FRP SHIVRY . HP D QRABHCEGIVR HABEDK RKHNDAD LE UHIMROKLSVIQWHI XXUH , QDEAWRD DO \DADLE
DEIDFH/ARDAZ HHWEEDK P D VKEMPAXVARVEYH DO LFOGQ) UMY DARADMGZ W KDWY SURSUHEY
IQRP DIRQ BRWR FRQUROR RSHIDIRQAKDAILHP DAUDOR GYHERSHE EXMGHN QG SUR WKKDUQY
DUDIHP HQN 0 RURYHJ \WDAILE DEIDGRHY
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PD EHH SHOLYHRLP SBP HADQG\XEWRAKVAR \KHUM \WDAKH\KLLG SOV Z LOGRASHIR P IWREDI DIRQY

XQEHMHUHDIRQKLS Z KIFK P D \WEWRAKVAR G/ RYHUZ KIFK Z HKDYHQR FRQIRCRUH SHQLYHWMP LCDIRQ
DUDQIHP HOV $ VDUAKOVHYHDL RAUNRDAMILF DEDGRHYZ W LG SOMEY DHVKFFHM XORUBMCHVP D EH
DGYHYHD DI HAKGE! | CRRWRXNCGHR RXUFRQARO

2 XUMRDM\ P D LQFOGHDFTXILQ) FRP SDQHVRUBLDQGY ZKLFK P D UHKOVQ XQUXBEBI CFTXIMUWRQVRU
| CLOXUHVR \KFRHAM X@ LOWD UDMDFTXLUHG AR SDQHYRUBLDQGY Z KLFK FRX@ GDGWR UHEXAHE SUR LBELOW

: HP D HP EBINRQDJIURZ \WNVRDM\ WURXIK DFIXMMWRQVR FRP SDQHY RURSHIDNRQV\KDVARP SBP HQWV
RXUH MY SURGFNIXHY PXURP HY RURKHUFCSCH O \XFK DY RAUBHHOAZFTXAMMROR 7 KIONIQ) 7WHH
6SIUW : HP D BEHXQXFHMXAQLGHM LQJ \MMWEE®I CFTXMWRQ FDQEEM/RUP D BHXQEBIR FRQXP P DM
GMUHGOFDXAMMRY 7RWHH \WADQ CFIXAMMRQYDHARP SBIMG ZHP D BEHXQUFFHM XAQLQM UDIY
COFIXUUHG ARP SDQHY RUWHURSHIDINRYY RULL LQMUDNRQLY P RIHAL T LEXOWDQDQNASDMS ZHP D H SHIHFH
QMKSWRQY\WWDNARX@ KDYHD P DMUIDCDGYHYHLP SCRARQIXMUHSUR MR 6RP HR \WHUMWAKDAP D OTHRW

RXUCHON \R LQK UDM RUBDT HDQ DONASDMSEHH IWIURP - CFIXMMRQVLCRXEH
¥ XH SHAWMGRWHR NH HP SR HVRUPXMRP HYR WHOFTXUHG FRP SDQ

$ QUILEXOYIQM DAY \WHOFTXUHGFRP SO0 VSUIRGAEN VHYLFH/ WEQELGY SURFHAHY SURFHBAUY/
DOGFRQARY

Gl FXOWARRBQDNY G SIRSANDQE SURFHW GHYHBSP HQV

QI FXGW/KILIQ) DEAMRIICP DDIHP HNDQG RKHURIMFDCBHYRQQHD

QI FXGWAYIGRUHDMQ) WHVARSH JHRIUDBKIF GYHWW DQGARP SBf IW R RXURSHIDIRY/
Gl FXQYFARQRICDINY | CAONYRMDQIHIIQ) SIRFHAH/DGNGRZ KRZ

QI FXGA/HAQ) FRIVR WHIFTXUHGFRP SDQ IVEXMGHY

QYHVRQR P DIHP HQAVDIWQNRQI URP RXUP DQIHP HQMDQG

DEYHYHLP STAVRQUANIQQ) H M) EXMGHA/UHIDMRQKISVZ [\K FXRP HY/

+H + +H+ +H+ +H +H

2 XUHHADFTXMMWRQR 7 KION.QJ 7 UHHG6 SLUWFRX@ SURHWHYH IDORK DAL HY RUSRIMMNDOICHE WA/ \WDWV
FRX@DGYHIHD O | HRARXUBXMQHY LOFXXAQ) \WHIRTBZ 1QJ

$  ZHPD QRAEHCEGIRIXD® LQA DMKHOFTXUHG EIQR/RUSIRANVIQR RAUSDIRP

$  ZHPD QRAEHIEGIWRUHFRYHAMHARWR WHLQMAY HONQDZ D WDAP DNHAKHIFTXMMRQ
SUR MEGIRUDIRRGG-HAMRQ

¥ ZHP D X HJHBSXBREOCKOP  LQWHFRP P XQUWAVIQZ KIFK 7 KONQJ 7 BWHE SLUW LYV GFDIMG | URP
SHRS®1Z KR REMRAR DEACEM AWV BHQ) COFTXUWHG

ZHPD RAKDHBEHRILYHDIUHBYDQAQ RP DIRQGAUQ) RUGHGMHFHSRHW Z KIFK FRX
KDYHDH HAMS RAUGHAMRQWR SURFHHG Z W WH DFTXMANRQ RUFRX@S KDYHDERZ H3XVAR UHIHIRIDM
WHSXUKDHSUFHRURKHAP V

$  ZHOHREQIDMGE AHMHQHLD RVBRYIMRQ/R RXUSXUADHFRQMFAR MKHVR WHVHIBLYR
7KONQ) 7UHE SLUWDBAMWRDOKDA/R RXUFRP P RQWRAN RYHMHGH VRUBH\ HDWLL \KH
7KONG) 7UHBSUWEDB/JURZ. LQUAHMHRYHADASHIRG Z KLFK FRXE GOG\R AOMRYI RUDD
RKHKDUKRTHY DOG

T D/WHSXURKDHIQWHIFDXOMRY Z HP D EHVEMAMR QM DIRQUHDAMGWR FHMIQIFVR 7 KNG
7UHBE SLUWRUWP DI HP HYWKDARFRXUHG SURUWR \WHIFTXMMRQ LFOQQ) Z IR XOMP LODNRD
RUDJHAAUP LQDARQFIDIP \/ VHRXUMWAY | UXG Z KIWBEGZ HIMKHYRURMHUP DMLY NORZ QRU
XQNRZ QWRXVDAKHWP H
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: HP D HQAMJSDUGHIKLSY AR BLDQAQ) DUDQIHP HQW QFHMQ) DIUHP HQW FR GFDIRQ MQWEIDQAQ) RJ
RKHJFRIDER DIYHDUDQIHP HQWZ W RKHUELDQGY SURGXFHLY SDUHYRUFHBEUMIYZ KLFK FRX@S GMDRW
IURP RXUFRIHEXMQHW/SDQY FUHDMQHZ. UMWI RURXUFRP SO RURKH.Z NHGAOMRXUH | RIWDAIURZ 1Q) WH
YDOHR RXUFRP SO RURKUBLDQG/

7RIURZ. RANDBY LGRUHDHUAYHIH RSHOQHZ. AOQCHYR AMUBXMRQRUGRUDHWHSIHIHR RXU
FRP SO RUDBUIQG ZHP D HQMUQVHYHDCDWID HP HQIVRUDI UHHP HQW LGFOGIQ) EXVWRAIP LNG\R
SDMGHIKLSV FR BDQEQ) DUDQIHP HNV QFHMQ) DIUHP HQV FR GADIRQ NMQAAD)AQ) RURKHUFRIER DAYH
DUDQIHP HOV Z 1\ RKHUBLDBY SURGEHY SONGHYRUPHBEIMEY ( [ CP SBVR \RP HR WHHDUDQIHP HOW
FRXGLGFOCH

1 &REDGEGRIMQY EDQEGSRGEN?  7KHHLYDUMWWDAKHR BIDEQ) GRVERZ RNRJ
RVRNP DNHVHQHRWHFRQMP HJ Z KLFK Z RXTS G-BUHW DBV DG FRXG UAXOVODEWR WH
HIRWIP HOQGP RH \SHOARQGHYHESLQ) \KFK SURSEW 7 KHUHLY DOR DUMI \WHRKHUEUDG
RZ QHUZ W Z KRP Z HSDW@HMHGROWHH I RWP D QRABHCEGIR | XOLCIWDI UH-P HON \KHUIE
UAKANY LQEZ HNOBY WYHOXHDOG SUR WEELOW FRP SOFGWR H SHRABMRQVKHIGQ) LOR\KFK
DUDQIHP HQW 7 KHHLYDUMN \WHRAHJEUDQG RZ GHUFDQCRASD. IWELQY BHARP HYLQRYHQM LBVIRU
EDQ\USR VI RHFBRHG XSRQRURKHZ [VHP XWHA-DHRSHIDIRYY 1QZ KLIFK FDHZ HFRXGSKDYHD
FR EUDQE-GSURGAZ IKRMDFRIMSRIEQ) FR BUDQAQ) SONGHJ, QUKFK DFDH WP D DOREH\KDNV
Z HEVHWH UL KWW FRQMXHXMQ) \WHFR BIDQG-GGMIQY UASHYRMEGP DIWEHDAHR D
FKOQHLQRSHIDRY 7 KHHLY DR DUMN\KDARHHMW Z LK Z KRP Z HKDYHFR BLDQEHG RURHR! LW
HP SR HY/ P OEIHY H HRAYHY GLHARLY RUSURP LGHONKDUHKRTHY GRVRUD VARP HNLQD \R
FDOHKOP \R\WHFR EUDQG-GSURSANIGRXUBLIGGE. DARADIRY

o/ IFHMQ $IBHPHON? 7 KHHLYDUMWDA Z HEFHHWR REHYRHRUP RIHR RXUBLDQG/
WEG-P DNVRUSDMON \WHIOFHAHP LIKWIRAED. XVARHOFHMQ) | HVRUUR DOMVGHWR XVIRUD
YOUHVR WDRQY 7 KHOEHQHHP LIKWDIP SR P R\ RUXVHVKAK QEHHG WP VIQDD
LCCBSURSUDMZ D LGRROUMMOAZ WK RXUFRP SDQ. \WWHEWDGG RAWHWMP VR WHOFHQH 7 KHHLYD
WWNWHIFHQHH RURGHR IWHP SR HV P DEIHY H HRAYHY QLUHARY RUSURP LGHON
KDUHKRTHY GRAVRAD VARP HMLQ) \R FDXVHKDLP \RKHOFHHG SURGANDOG RAUBDGG R
DARADIRY

1 &REGMIRY? : HPD GAGHRFR GADMRIFR BIQGABOSIHY/Z MK RKEHIGMMBLYRU
SIRGAHY HWHIQWHUNSTFHRULQRAUNSTFHVR LGRBDHWWHYDUH R RXUR | HIQIV DRERAHZ
FRQUXP HYAR RAUNSTFHRUJ HARXUELDQG DG SIRGAWLOI LR FRQMP HYLQDUD/R \WHARXQU
Z KHHZ HER GRAKDYHDSK\ MFDOSUAHIFH 7 KHIHLY DUMWDAKHFR GRDMRQ GRA/QRAZ RINRUGRY
CRP DNHVHQHVR \WHFRQUKP HJ Z KUK Z RX@B GBI ADIBY DG FRXG AKXV D&RWR \WHHIRW
WP HDQGP RH \GHIWRQGHYHBSLQ) \KFAK FR GFDIRQSUHHIH 7 KHIHLY DR DUMN \WHRKHUBDOG
RZ QHUZ W Z KRP Z HSDW@HMGLQWHH I RWP D QRAEHCEGIWR | XOL@WDI P HONV WHIE
UAXANY LQ@Z HNIBY WHYHMHDQG SUR WMIELAOM AR SOHGWR H SHABMRQVKHIGQ) LQR\KAK DD
DUDQIHP HQA7 KHHLYDUMN\WHWEH R WHFR GRDNRQ SDVGHUGRHY CRAB-BUAHNRXUELDG
SURSH® \RFRQAP HY RUFUHDY FRQ XVRQ CERXVWKH ELDG RAMHSURGAW RURKHZ MHHFRAUDIH
FROIP HYAR\WNLS SXURKDUQ) RXUBLDQGYLQI DYRUR W Q) DG SXUKDLQ) \WHURZ QBB
1 INFZ [NH \MHHLY DUMN WHFR GRDNRQ SDVGHUCFRAHY RAUUHBECHP SR HHVR QRABEUAHOGY) \KH
FR GFDAG ELDQG SURSH® R FRQMXP HY RUFUHDI) FRQXMRQ CERVWHEDG RAKHSUIRGEN RU
RKHZ VHLYOARXHGR HIFRAUIILQ) FRQMP HYWR\NS SXURKDIQ) WRHBDQGYLQI DYRUR W LY
DOGSXURKDIQ) RAURZ QELIB/ 7 KHHLYDUMWHRKHUELDQG RZ GHUFDQGRVSD. WHUGHEW
EHRP HVLQRYHQM LBV RUEDONXSE VI RHFRHEXSRORURKHZ VHP XUWAHDHRSHDIRYY 1Q

Z KIFK FDHZ HFRX@ KDYHDFR GFDAMS SUWHIFHZ IKRAVDFRUMGRIEQ) FR GRDIRQSDMGHAR
| XOLAWWP VR \WWHDI UHP HOV, Q\KFK DFDWH IWP D DR EH\KDAZ HERVHWRH UL KVWR FRQMH

XMQ) WHFR GFDME\SLFHR P DNHADQGVHIRXUSIRAN 7 KHIHLY DOR DUMI\KDAHHMY Z 1\
Z KIFK Z HKDYHFR GFDAG RURGHR IWHP SR HY P DEIHY H HRAYH/ GUHRARY RUSURP LGHWV
KDUHKRTHY GRAVRAD VARP HMLQ) \R FDXVHKDLP VR VKHFR GFDMG SURSANINE RAUBIIGG R
DARADIRY

$ 2 \WHUJFRMER DAYHOUDQHP HQVZ WK BLDQGY SURGEHY SDUGHY RURHBELMWY2 © HP D HQMJ
LQR FRIDER DAYHDI WP HOVZ W RMHUEUDQR/ SIRGAHY SONGHY RUFHBEUMEY 7 KHHLYDUMN
WDARRVHFRIDER DAYHSDUGHY P LI KWRWXOLONHURED) DIRQV XQEHMHDI P HOV RUKH
PD QRAED |HVRUR DIM/GHERXY 7KH P D XVHIEHAYIRP XVIQORIISSURSUDMZ D
LCFROIMMAZ WK RXUFRP SIQ. RXUBLDQGY RAWHWMP VR WHOEHQH 7 KHHLYDUMWH FRGR
RAD \RP HKMQ) R FDAHKOP \R RXUELDGRANHFRIIERDIRQH RV DARADIRD
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$Q RHRUPRHR WHOERYHUM\Y L \WWH P DMUIDT H FRX@G WWXONQGZ HMIBY GW UHYHIHWDD

DQIFLSDAG GW SUR KD DQNA.SDAG RUD UHSAUIRQLQWH YDOHR RAUBLDIE/RUU-SXBIMRQRUYDOH Z KIFK
FRXQ@BKDYHDP DMIDCDGYHYHH | HAARQRXUBXMGHN RURSHD UKV

) URP WP H\R\WP H ZHP D EHFRP HVXEMFMR QA DINRQ\SHALL LFDE® GLHAMS DARHDBRKRIE EHYHDIH
LOGAMM  DvZ HIDV@A DR DUMQ] LOWHRLAGDY FRXUHR EXMGHY

&RP SIQH/RSHDY LOWHDBRKRIF EYHDIHIGEMY PO 1URP WP H\RWP H EHH SRHG\R DY
CRIRQRURKHUSULYDMRUJRYH.GP HDDDA DNRQ GG FOIP VUHDMIY \R SIRGANICEMN DBRKRCP DNANY
DOYHMYQ) RUGMUBMRQ ST DERRIIEXVHSUREGP VRURKHUKHIGH FROHTXHFH/DUMQ) 1R \KH
H FHMYHFRQMXP SIRQR RURKHUP DMHR DBRFOLFOAQ) XQHDIHGING) 9 DURXVIURXSVOXG
JRYHIP HUECLHFAH/KDYH |URP WP HVRWP H SETFO H SUNHG FRIFHORYHISUREGP VUHDMG\RKDP | XO
XHR DBRFOLFOAQ) QUNQ) DIGAIMQI XTEHDIHAUNQ) DG KHISK FROHNHFI R \WHXHRU
P MXVHR DBRKRO DG H | RWKDYHEHHQP DCHDMP S \RWHWHFRQKP SIRQR  DEORFOR AHMIQGWDAY
LFOQQ) YOURXVFOGFHY 7 KRHFDP S0LQVFRXG UKV DRLGFUDHG UM R O DARQDI QXY DGR
FRP SOQHVIQRXULQBANY /[ VKW KDYH EHHQ EURXI KWD) CLQWABHYHLL) H DB RROFRP SIQHVDEBILQ) SUREGPV
UHDMG VR DBRKROCEXH QHI DIWH KHIGK FRQHTNXHIHY I P GUICNGQ) SUREGP VI URP DEBIHEP DU RADBY
SURWAVDGXQEHDIHGIQNG © KIGIWHHOEZ \KWKDYHEHHD OLIHD XQKFFHM XAQWWHSDIVRKHYP D
\KFRHHGLQWKHI XMUH

) URP \lP H\VR\WP H Z HP D COR EHSDMY VR RMHUQM DIRQIQWHRB@Y FRUHR RXURSHIDIRYY
LFOAQ) LOFRIGHRQZ LW FRP P HIADOAVSXMY H RUAHP HOWRURMHUB XDRY CRIRQ/E \Bf  PXOMRP
FRP SHIMIRD HOYLLRGP HQMD CQIVFRUXSWRO DG RMHUUHBY DA XORY  DAKRIMEY RU | RTBZ 1) \MLY
MDQLANRY VHRXUMY UHIDAG FIN CRIRQ @Y \KW SDWAXOW® |RIFZ 1) D) WIQU FOQAEHFUHIQWHSUFHR
RAMN-PXUMEY $ Q \KFK @ DARQRURMHUCRMRQ/P D BHH SHOMYHR GH HIG DG UAXAONQ P DIHY SHDOWY
RUILGHVD/Z HID/UBSX\IMRIDOEP DIHWR XV DG RAUNSILUWEDQG/OQGP D 1P SIAAWHIELOW R P ODIHP HWR
| REXVRQRKHUBXMQHN/P DY ) XUWHIP RUH DO DOYHYHMGIP HOVP D UAXOVQ QLGRS DHLQ! XM
LQXUIDFHSHP XP V DOGOQ . MGIP HIWIRUZ KLFK Z HOWHCRAX@ LQXUHGP D UAKOVQDMIQI LFDQWLCDGHRDD
WDOQGP D P DAIDED DYG0GYHYHD O HRUBXMGHY BAXIVR RSH.DNRQ/DOG | LDGRLDOHAKIV

: HP D. QRAEHDEGIR P DIQBIQRXUSLRAXAIRY FR BIDQGHERUR SOANHG\ELUWSIRGXRVRUZ QD \KFK
DIUHP HQWLQWHI XU

: HKDYHSUHMRA® VHRXUHG DG FROMDHWR EGRY FROMVBIRGAIRY FR BDQG-GRUFR SOAN-G\ALLW
SIRGFAN + RZ HYHJ WHHLY QR I XDIQMAWDAZ HFDQP DIQEIQWRHFRUFN RAKDAY) SIRGAWSIRGAHG
SXKOQNR VXK FROMFWZ LEKDYH\KFRHWLOWHP DINAAVRMDAZ HFDQ FRQMXHR VHRXUH DGR DOMP LOU
SURWAW 7 KHERWR D0 VKFK PXULHARUI XUMUH SURVRV FRXES VLI QU LEDQ LP SCRARXUFDK | B2, 1LCDQRHYOQG
HIXLSP HQAKM DARQUDAY/

: HKDYHD! | LIDWRQVZ W SURSXFWDIRADMG Z WK P RHHWEEDWKHE ELDQG/ DG FHBELMAY

0 RHHABEDKHGEUDQ/Z W Z KIFK Z HSDW@H | RUZ KIFK Z HSURSEHSURGFANVRUZ WK Z KLFK Z O
RKHZ VHHI DI HGLQEXMQHWV FRXGS EHFRP HWH\XEMANR. SXECF FUMANP | RUVWHCRNRQ/ RUOAN\WHIR
UHDMGVR IV LOWHSXETF VSKHMH 7 KIYFRXGSLFOGHWHIRIRQVR H HRAWHY HP SR HARVGRNASHIRYY
DARADMGZ LW \VKAK BUIB/ RUSXEQF SRUMRQ/UHIMAG\R \RALDCRUSRDWAICP DMLY 6XFK WP VFRX@
QHIDIYHD P SCPARHSHA-BIROR RUBIDGE. DARADIRY

;. HOHOORHIZRWHGE AHVHQFHBEIMKY DG Z HKDYHOIQRZ GHYKLS LOMMXMQEUDQG/ DARADMG Z W
FHBEUMAY 7 KHIHLY DUMNWDAZRMRQABNDE, VXK FHBEUMIE/FRXTS GHI DAYHD LP STRARXUELDQGRUWH
SHAFBWROR RAUIRRG/DIGHYIFHY $ Q EUDJB/1QZ KIFK Z HKDYHDQRZ GHIKLS LOMBWAKDADHDARADMS
Z WK SXETF | LIXUA/FRXES KDYHDGP LQVKHE YOOHGHWR FHMHQ CRIRQANADE, \KAK SXETE | LIXUBY

. HP D BEH\XBWRWR FDLP VI RUSHIRCDAOMUHYDARXUI CAONY

© HRIHMXYR RXUICAQW DG SXWXDQARRXUO \ YDWK SIRIUP DIBZ HXWRP HY AR DAMMWAKH
QMMBLY DG RMHIHP SR HVIQWHXVHR RUHTXSP HARP DNHSURGERWI ROWHPXMRP HIMN\SHALLF SXKDH

XQ@EHRXNXSHYIMRY : HOOR DERZ WHSXECF HQN LOR RM-UDIDVR RXUICAOWY LGFOAQ) RANDXY
URRP V QG \RP HIYP H/Z HP DNHRXUVSCRHY DYCLOE®H| RUSUYDMHYHN
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YHFDAHR WHSURFHWHY HTXLSP HOWSURGEANDQG AKHP LFDYZ HKDYHRQ MMM HP SE HAY PP HY
GHIYHY SHIRQYY YHIERY \KSSTHY FROMFRLY RURKHUSHYRQYFRYXGB EHLGMUHG RUNGBG LOWHHHAR DO
CFAGHOAS Q VKK UAXOVRX@S | RIFHXVAR QP WRUPXWBECDIRUARP HR RXURSHIDIRQ/RADBY \WHBE
QHIDAYHD 1P STRMY RXUI LCDQRDCSHIRP DIFHVLIQULFDQ® 6XFK DQLGAGHIAP D DR FDVHXVVR EHVKEMAW
VKL QU LFDQMICELON WDAP D RAEHFRYHIGE, LQXUDGFH , QDGAWRY VKK DOHHVZ RXGBANHD BAXIND
@ DARQWDNRXT EHFRW® DG FRXGE AMMIPRXUP DDIHP HOVURP RSHIDIRY/

: HP D BH\XBWMRAR YDQAEODWP RIWHWR RXUSUIRGKRVRUHIXLSP HQWV

: HPD EH\XEVPAR YOUEDDP RUKHWR RXUSIRSFNVRUHTXSP HIMGFOGQ) EXWRATP LWAG\R \KHW
B RXUHP SR HVRP\KUQNIIH / RWR DSURGENRUHTXSP HOVRXGMENHDEY WP HVR U-SOFH FDAQ)
AVXSWRVIQRXUFDK | BZ. DGRYH.IO LCDAOCSRMRY 6XFK HYHOVP D (RABHFRYHIGE! LOKUIGFH 1Q
Z KROIRUQSOW, | FRYHIGE LQXUIDFH \WHFRWR RUGHBAMEBIFRXGEHKLIK $Q XA HYHOWRXGBSRHD
P DALIDCAKOB HVR RXUCELQIV \R P DQEQRSHDIRYY ) XUWHJ L GWIVWHUAKOR HP SB HHWH WU
\KUCNDIHR  SURGAW | HEHDCRMBMDIHR DXAWP D BAXOWQDSHIWY I RURWR SIRDAWRINGHR
DOz HGQRP V

$ IDXHR RHRUP RHR RXUNH |, 7 WPV CHERINV SURFHWHY DWRADMG\VMWY RIVHXMFHSIRIGHY
FRX@GKDYHD P DIMIDCDGYHYHLP SDRARQ RXUBXMCHWRSHDINRQY DQGL WHI DIXUHLY SIRRQIHG RXU
I LQDQADOARQGMRQ

© HUHD RQ,7 VP V CHE RIWDQG\HYFHY [FOQQ) LOMCHANM COBKRIG) DOGSURFHMQ)
| CAOMYDQG\RRY KO OH L(FOGQ) GRRSVDGP RAGIGMAHY \R \& DUH DG WRKQFDCCSSIFDIRQY DG
SDMRP V \RP HR Z KIFK DHP DIIHG KRG SIRVIGHEDOGXVHGE! \KLLG SO RAKHUYHERY \R DRIWXY
LOWHP DI HP HIAWR RAUBMGHW 7 KHYDURXVXVH/R WHH, 7\ WPV GHE RINVDQGVHYLFHYLGFOGH EXDUA
CRAIP WWG\R KR RXULQMIDOGHE RN DG FRP P XQFDIROM AP V \XSSO DOEGHP DG SINRQ)
SIRGAIRY WKLSSIQ) SIRGANVVR PXMEP HY KRWIG) RUGMMBLY Z HEVAMY/DQG P DY SIRSEWR
FRQXP HY FRIBRANY DQGWRUQ) FXWHP HJ FRQMP HJU HP SBR HH WRANKRE@HU DOGRMHUADD SIRFHMQ)
WEQRNRQY \XP P 0L LQ) DOGUHSRMMY UAKXOVR RSHIDARYY KRIMY SURFHWMQ) DOG\KDUQ) FRQLGHNIODG
SURSUHEY BAHIUK EXMCHN STIQ/O0G LADGADOQ RP DIRY FRP SOLQ) Z W WHIXDRY  GIDORAY
WAL HQV SIRMGQ) CDBVHRXUNY DOGKOQEIQ) REHUSURAHAHYGHHADY R P DI HRXUBXMHY

,GFUDVHG, 7 VHRXUMY \KUHDIV DG P RUHVRSKMIFDMG R, EHIRUP H/DQGR EHDMIANY LGFOAQ) FRP XM
YLLXOHYDQGRAHUP DDARXVARGHY UDQRP Z CUH XQDAKRU HG CFAHW/DWP SV GHIDCR \HLYLEHDAGRNY
SKMKLQ) \RADCHYILGHHIQ) KOAN.GQ) DOGRKHWSH/R DAY SRHD SRAMMOMN R WHVHRXUNW R RXU, 7
WPV GHE RINVDQG\HYLRHY DvZ HOD/AWHFRQ LGHMDW DYDOEQN DYGLQAM UMW R RXUGDE DQGZ HKDH
LQWHSDIVDQGP D LOWWHIXWMUH H SHIHIFHR BHDAIANY DQG RKHUXCDAKRU] H3DFARHWDIP SMRRXU, 7
X APV SHFDVHWH\MKQTXHY XVHG VR REBLQXCDAKRL HG CFRHW CUH FROUEQ® FKOQILQ) DGR WRDHGRW
UHFRI Q) HG XQUDMXQRHS DI QWADVBLI HAZ HRURXUYHIERYP D EHXTEGIVR DQIASDMWMHHWKQTXH/RU
LP SBP HNUX | LFLHBUAYHQBAYHRUUP HAOOP HDKUWY |, | Z HDHXQEGIVR H I LAHMD DOGH I HAYHD P OQEQ
DOGXSIWCHRXUM P \OIHIXDUB/ Z HP D LGRPXUXCH SHARMGFRWWDQGFHMIQR RXUM WP VP D BHFRP H
P RUH YXQHIEGIVR XQAKRU] HEODFFHY , QWHHYHAR DUIQRP Z DHRURKHUR EHUDMFN \WWHLQM UMWY DOG
\OHVR RXUGDIBFRX@GEHDAIM RUZ HP D LGRXUXQ RUAHHDFRWVLP SCRIG) RXUI LQDGAOCBRMRY |, | \KH, 7
AP V GHE RINVRUVHYLFHSUIRYLGHY Z HUHD XSRQIDORIXGRIRQSIRSH® RULL Z HVK I HUD@RWRIGWRKUH
R BMGHVRIRKHMQMYHIQ RP DERQGHR D QP BHUR ALY |URP FDBMRSKLE HYHQWV SRZ HJ
RARDH/ VHRXUMY BB TAKHY XQDAKRUY HEXVHRUXDIHHIRYE. HP SE H YHIERYWRURKHMLG SO/ DQG
RKHVHRXUMY LWKHY Z HP D' EHVXEMAAR B0 DOFOIP VDG SURFHHAQIV QE W XQE-UDY VWDYBURMAMKH
SUMA DOGVHRXUMW R SHIRDOQRP DIRY DORNGRZ QDVSHIRIDODE QMDIRY JRYHIP HIED
LOYHA DARQ/ DG SURFHHAQIVOQG U XA SHIDOWY DOGZ HP D VK | HULQAMUIXSINRQY/LORXUCEL DN \R
P DRI HRXURSH.DARQY DG U-SXBRDD FRP SHMYHRUBXMCHWKDP  Z KIFK P D DGYHYHD O HAARXU
BXMGHV WAXWVR RSHDIRQYDQG! LOGADOAXIV , QDBAURY \KAK HYHONFRXTS WAV XQDKR ] HG
AVFRXHR P DMIDIFRQ IGHUDOQRP DIRY DOGZ HP D \K | HJILQDGADODGG U-SXBIMRDOEP DIHEHDXHR
GWRUP LVCSSURSUDAG FRQLG-QIDOQ RIP DIRQEHRQILQ) VR XVRAR RXUHP SBR H/ WRINKRTHY PP HY
\KSSTHY FRQXP HYRURKHY , Q00 R WHHHYHQN Z HFRX@ DOR EHUANXUHGR \SHIG ML QU LEDONVLQDGRDD
DOGRAMUARUAHAR WP H3. \WHAP DIHFADAHGE, DVHRXUMNY BUHTAK RAWRKQREILFDO COUH QG WH
UBXBINRDOEP DIHUAXKANY WHHURP \RSD. | RUQYHXUDIRYY | RIMME DDOVHY GIDCDGYIFH SXEQF
UAINRQY DBYLFHRURKHUVHLYLFHY ROV U-SDIURUU-SOFHQHE RIWDGG, 7 MMMV ( YHOWRXIK Z HP DIQEQ
A BHUUM LOXUDGFH \MVIQAUDGFHP D GRABHVK | LFLHOAR FRYHUDTRXUGRWHYI URP 0D [ XMUHEHIFKHVRU
IDOUWVR RXU, 7 \ WPV GHE RINVDQG\HYLFHY/
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: HDLHWWAMY) \WHX\VHR $ UNIADQ QMIMIHIAH $, IQRXUP DUNHIM)  BLDQAQ) DQGRKHUHIRWV ZKIFK
FRX@ FU-DAM\HYH.DOLMWY | RURXURSHDIRQY

© HOH\WAMY) YOURXVS , \RRY DG H | RWVR CFKLHYHP XAMSBIREMANH/ LFXQAQ) EWRAMP MWW
FUDIMY Q7. FUDRYHP DMIDOR \XSSRWWRXURDQG/D0GP DIHMY HIRW FUBDAY G GALIQYIRUSCANDILGY
DOGP DN FUDIVY FROMIAVRUVRALDCP HADDOGRM-UXHY/ \WHP @QQ) WHSTR-P HOMR SOGOGHWIQ)
YIDWMHCP LQ) \VHYLFH/RUVRADCP HAD\RP [ LP ) HHILFR  \VSHHEXS GHYHESP HUAR \KAK HI RIWRAR XV
FRUVDXRADMS Z W \KMHAHH I RW 6XFK HIRWP D QR LHISWHUAXOVZ HZ DQARUSURYLGHDADM CRRLY
UIMOQRQLOYHIR HWV

, QOEAWRY \RP HR FRP SIQHVRIHIQY $, \WRYZ HXVHRUP D XVHLQWHIXUMUH Z KK P DL EHIWHRU
PD EHOFRMEGILQEHD\MAMY P RGH P D EHILQWR FKOLIHXVI RAKHUVHYEYRUGRUDHWHU HIAR XM
KK \RRY 7 KHHFRWRUFRWAFUDVAY FRX@S BHFRP HXQH REE® RUXVRUGRVIVEZ LMQRXUEXGIHV
SOUP HAY | Z HKDYHEHARP HUHIDQAXSROVKAK \RRY DUG Z HFIQQR BIHUD I RGVRXVHMP  RAUBYHH
DOGSURMEOVP D EHDIHAMGIQDQHIDIVHZ D 1 WHERWR \KFK \RRY UAXOVLQ! HZ HADBY DG GW
UAYHOXH RXUBXMQHWRSHIDIRQ/P D EHQHIDAYHD [P STRMG Z KIFK FRXGDEHYHD O HAAKHYDOHR RXU
FRP P RQWIRAN

,VIW/DOR SRMEBIWWDARP HR WHS , \BRYZ HEHFRP HUHIDQXSRQP D EHOFTXUHGE) \WLG SDMEAKDY
Z ICUAIPAKHUXH P NG IWAHUCRWHFRGRP LFDED | HDUEGH RUXVVR FRQMXHXMQ) WHP - RUGRAILYHXV
CFRHVAR WH\BRY DADDD, QWMVFDH Z HP D EHUHTXUHG\R KUWHQE. HP SBR HAVRUFRQXGEQW [LQGQH
RANGHYHIERY RUFKDQIHVADA LH/RABRNA\R P HANRXUSTIQGHS REVARYHY \DBWABLIHV BYHOHDEG
SIRMEAMY || WHXHR \WK$ , \RRYGUYH/GHZ. WYHKH LGRDHYRXUNDBYRUSUR LBELAOW RUGZ HYRXU
FRIV WHUAXEMY GRWR CFRHWARWHP FRXSKDYHDQRYH.DEIGH DAYHLP STRARQRXUBXMGHN

5 HHQWRXUWIDHY KDYHGHMP [GHEWIVS , JHHDAGFRQMP D CRADDT | RUFRS, WKVBRMAURY
$ VAKAK DSIROPAIRRG VHYLFH GHLIQ HBP HMWRNRP HRKHUMP Z HRBDMXMQ) $, VRRY DG SWOR
FRP P HIFH\R P DINAARVHTID ELDQG VHYIFHRUSIRGAWP D QRADDT | RUVKAK SIRMAURY Z KIFK FRXGBZ HINHD
RXULQMIBRNOCSURSHIY SRUNRIR DOGDIRZ. FRP SHMRYWAR XVHVKAK HBP HQVI RAWHURZ QRUFRP SHIGY
SXEBRHY 7 KLV FRXG GOG\R SURSENRUELD)GE FRIXMRQLIQWHP DIHEDRHZ W QMR RZ D 1RUXVR
HQ RUHIQMBRAMIOSURSH WY WKWZ HP LIKWRKHZ MHUHD XSRQ

7KH$, WRYZHP D FRP HRUHD XSRQP D FUHDMWILG SDW CDEAOW | RURXURRP SDQ

TKHXHR $, 1 RUBMQHN UHDMG CRAYMA/ LV MRIQIWYHY HIUD @ VOGWHXHR $, VD
XQBURYHD , Q\RP HFIDHY ZHP D X\VH$ , WRY\RFUDMQY BDGEQ) P OUNANY P DAIDY DALY FRQAW
RUGRAXP HQV\R DFKLHYHRXUJ RO RURBRIYHY 94-FDXVHS , \RRYZ RINZ [\ HYHURKDQILQ [CBXWIQWH
ECFNIURXQG DG Z HKDYHCQR YIMELOW\R KRZ \KHS , \RRYDUHSHURUP LQJ \WHUZ RN \KHIHLYDUMN\KDAD
SIRGEVBRGHAGE 00$ , WRARUXVIQ UQIHY/RQDERNHUSHIRQY BB RUHNMVLQMBRNCSRSHW RU
WDARHI LQAVKHG SURGEWZ DVDBR SURMG-GE. \WHS | \RROR RKFUSHYIRY/ EUDQG/ HOMEVRUBXMCHARVZ KR
PD RIPD RAHIQFRP SHIMRQZ WXV 7KHXHR VP LU LQMKHE SUIRGAWIQP DINANY  BUDQEQ)
DOYHMYCQ) \RDAI LY RABFIEY FRXE FDAVH AR XMRQLQWH P DNHSIFHRURSH XV XS \R CFRADIROR
SOOI RAKHYIRIMRQR DERKHIVLQMBRXOOSURSHYWY UKW 6XFK CFRADIRYY L SURYHQWKH FRXESFDAH
AVXSWRVI RUXY FDXVHXVAR KDYHVR FKDQI HVERRY RARDAD LY UAKE) LI HZ HUMDBY DG GW UYHXH RU
\XEMRXVAR CCELAOW [ RUP RHEY FRP SHODINRD

7 KHIHLYDOR DUMN WDAKHZ RN SIRGEWRP LQJ) 1URP $ , \RRIYZ HXVHP D URXOVQDI LQMKHE SIRGEW
WDAVEDHERQWHELDAY/R WHICEXWR WHFUDRY SIRIUP P HYRUHILGHHYR \KRKS , \BRY ) XUHJ KK
ELDHVARXG EHEX VR KRZ \WHDORIMP VGIVIQ) \KKS , DUHFRQUUKANG DOMIQ) WHRASXWIQDZ D \KDV
P DNH/RXUXVHR \WWHI LQAVKHG Z RN SURGAWBRNH | HAYHRUCRWARQUMAMIZ W RXUFRP SDQ RURXUELD)G
REMRRYH/

7 KHHLYD UMNWDWRP SHIYRLY P HP EHYR \WHSXEQF RURKHY/Z KR Z QAR KXUARKUFRP SDQ. RURXU
ELDQG EHILQWR SRUWDOHLQ RUP DIRQ RQVRADCP HAD DERXVRXUFRP SDQ. RURKUBLDQBAKDNDX\HYD
EDANDWK CP R FRQUKP HY RUXVHS, \R FUHDWM | DOHQDULDWYHY DERXWRXUFRP SDQ 7 KHHLYDOR DUMN KDWY

\RADCP HADLQ OHGFHY SXQAWRUSXETF SHIRQDDWAYZ KR P D EHYLHZ HG DVFRORRYHMDCDMP SARDLIQ
WHP \HOHY/Z W RXUFRP SDQ. RURXUELDQB/\NDWADX\VHYD ECFNDWK P R FRQXP HY

$, \WRYDUHEHQ) XVHEWR FUHDIMI DNHYIG-R FOBVDQG | ENHIP DIHY 6RP HS , WWRYFDQDOR DIRZ. XVHIAR
FU-DMYLG-RVIQZ KIFK IWESSHIWARP HRCHLYGRQ) RAD LQJ \RP HKLQ) \WDACHYHARRN SOFH 7 KHAHYLGHRVOUA
EHRP Q) YHY G LEXOMI CRAP SRWEB! \RLGHM DvIDNH 7 KHIHLY DUMIWWDARP HRHFRXG R DMYLG-RY
RUFISV
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SXUBRMY \R\KRZ RHR RXUHP SR HV H HRXRYHY GUHARLY FRQUEARLY \XSSTHY YHIERY SDUGHY

LQ OHFHYRURKHUSOWY RUDH LODMDARADME Z W RUFRP SDQ \D LQJ \RP HMQ) RTHQMLYH KXWAKO
GHOPDRY RURKHZ MHGMIGHEIQWKAK DZ D DARKDP RUU-SXBINRQRAMHUBXBINROR RXUBIRY ,Q
KK FDHY WHUAXEMY SXECF ELFNDWK RUER FRIWR  RXUSURGAN \WHSRMNIC RUFDGFHIDEG SONGHIKLSV RU
WHU-P RYDCR RXUSURGAVRUELDG/| URP GMMEXNRD ELLY WAEXUIQN UHEIOWHYH/RURKHUGFDIRQYZ KHH
WH DUHVRT DO VHYHG FRYXEB FDXAHXVAR GAVH\VOBY DQG UHYHKHDQG P SCRARXURSHIDIRQYRUBXMGHN
SIRGHAN 6XFK CRIRQYFRXES DR FDXVHU-SXBIRDCKDP \R RXUFRP S0 DQG

RYHIFRP H WHIE\ P SCRMY RAUCELAON VR FROGANBMGHY RAR JHHDMVOBY RUSUR LW DQG XGNP DMY
QHIDRYHD LP SCRARHYDDHR RXUFRP P RQWRAN

7 KHLYDOR DUMNWDARALDCP HADLQ OHFHY SXQAWRUSXEQF SHYRDDMYZ KRP D EHYLZ HGDY
FROWRYHMDCE, \RP HIURXS RUFRP P XQUV DIP SR DI QWHP VHYH/Z W RXUFRP S0 RURXUBLIGB/AKDN
FDAHY/DECANDK P R ARQKP HYRASHALLE JURXSVRURRP P XQUWY 7 KRHSHRSB! CAMY ROWHURZ QRUQ
FROFHYZ W RKHY FRXGS ! HHOKH  DUHP DN.GQ) SRUMYH SRV CERXVKY RURXUBLIQBY EXVWARP P XQUN/RUIURXSV
Z WWRSSRIQ) YIHZ SRQNIURP \KRHSRWIY CERXVXVFRXES DIP SV FU-DIMDECANDK DI LQWRXUFRP ST
RURXUEUDQG/ GXH\R WHCSSHOUDGFHR WHDARFADIRQZ LM \KAK SHRSB | Z HRURXUEUDQGYZ HIH\R JHAZ HBW
XS LODECANDW RUER FRIMR RXUSURGEN JRRO/RINVHYLER/MP SO EHFDXVHR \WHSXEQE FRP P HQVP OGHE
RKHY HYHLL Z HOHQRAQYRYHE DQG GR RAFRQERHRUMIGRNRQVKAK FRP P HQIV RADBY UHYHOXHDOG

SUR IWFRXGSEHLP STRMG DG IWARXES XAP DMD GHIDYHD LP STRAKH YDDHR RXUFRP P RQVREN

7 KHHLD UMN WDAKHE& W SERXUHRA 7UHDWXUY 5 HHYH3RIR ZHDGRSWS DVIWP D BEHDP HG-GIURP WP H
\RWP H GRH/CRADGHTXDIMD DEEHNV UMV UHI DA Q) WHCFRHBRQRH DFTXIMMRQ KDQGIQ) MRUDIH XVHDQG
AVSRMUWRQR RY SIFRXUHARY Z KIFK FRX@GRIHDMD QXP BHUR UM\ RUXV DQG RXUMBFNKRTHY/

: HDGROWGDI RIP D08 SERXUMEA 7WDXY 5 HHYH3RIA $ VZ HIFPXP XOMOQEXH
A SIBRXUHIAHY \KHHCUHUMNY DARADMG Z LW \KRH YROWMINY \BELOMW SUFH XU DIRQ DERSIRY UHFRIQURY
WIXDNRQ Y DARY WRLIH KDQBIQ) DOGVHRXUMY R WIQORANY  KRTEQ) RUXMQ) \WKAK FY SIBRXUBIAHY/LORXU
BEXMGHWZ KLFK FRX@SLP SCRARXUEDDIGRH\KHHADNXGYY DOG SUR MIELAW 6XFK UMWLGFOGH BXWDHGRATP WG
R

T FROMXHGZ RO LGHIURZ WLQWHOERSWRQDIGXHR RY SBRXUHARY

1 JRHIP HOAGG XL JRYHIP HOABIXDIROR ALY SERXUHTAHYDIGWHUXH RUAIRIR)/RORU
UIXOIRQR CFRHAR DOGRSHDIROR R SERXUHER WX WPV

$  WHP DQMDGHOEGEGYHBSP HUR WHRSHO \RXUFH\R\Z DR \WHE\RLY 1 HERNDQG\WH
EGANFKOLQ/ DAVRADMS Z W RIHURY SREXUHIAHVZ HP D KRG

$  \WHD/DOEOY DGSRSXOUMN R RMHIIRP VRUP HERG/R BX Q) DQGVHIQ JRRO/OQG\VHYFHY
(FOAQ) GZ P HIQVR XMQJ | IDARXUHARY

¥ CFH-BWY RY SRRXUHA DVDIRP R SD P HOVRURXUI RRGVRUMHYAHY DG \WHR VEVHIXHO®
VHHQ WHYDOHR XK Y SERXUHHBY | B Z KIFK Z RX@ KDYHD QH DYHLP SCRARQRXUH | HARYH
GHNVRWP DJILQDGXAP DMY RAUCH OV R UK RUP DQRIQSUR MBOW

i KDMQ DY RY SRRXUWHARYZ HRZ QDOGKRIBEHVKEMAAMR | UXG KIFNGQ) RAKHVWDYDUAKXOR RV
EHQ) SIRSHO WRUHGRUKDQEBG RUDVDUAKOR DEWHFK R LQRP DIRQWDADIRZ VD\KMLG SO \R
LP SURSH.® CAAHWDQGWIM HAKFK Y SERXUHIALH/RANR. RAUSRIHMRY Z KIFK FRXTGLP STRWRXU
VRECDXHN EDDGRH\KHHADQG QNG

$  DFTXUQ) DOGKRTQ) VWAK RY SIBRXUHIAHY DOGWHVHID \RP HRUDER WRHKRTEQIVIQRWH
P DUHNVRUFDK EH RIHDQHHQAKDACRBDHARHYDOHR \WRHRY SBRXUHAHY P HQQ) ZH
Z RXGKDYHBWRANRQ DOLGRUDHLQWH YDOHR WDADXAKDG Z HKHTS WRQIHU

i \HIQ RY SRRXUHARYZ HRZ QUKRK \WDIWRIBZ HYR RY SERXUHAR/Z KRP D KDYHEHRP H RU
FRXGE KDYHEHRP HB DORXWRP HYR RXY BHFDAHZ HHYDIHIQWHXVHR RY SERXUMHAHYFRXG
YIHZ \KFK VOB DY QRAEHQ) LQ@HZ WWWHUBHIH \WDARY SBRXUHER. \KRXGEHXWHG\R WSOFH
| DARXUBHGALHY | QUKFK FDVAVARLY FRXGE KOO HZ FHUPXWRP HY 1HZ HUSXURDHY GW UYHOXH DG
DORYHDOUHBAIRQLQBEXMQHN UHDAYHVR WHWIMARLY Z HP D' KDYHEHHQRQ Z KIFK FRXGBLP SCRW
RXUI LQDGADOBAXORUU-BXBINRQ G-I DAYHD
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t  CFAFBIY Y SERUHAH/D/DIRP R SD P HIVRUIRRG/RMHYLFHYFRYXG EHVKEMAAR
WEQRNRQY| HAAKDATUHKLI KHAKDQ U XOURHEAWDLG SURFHMQ) RUMP LOUI HY Z KUFK FRX@
LP SOAWRXUI LCDCADOUAXOV SUR MIELAW DO GHAGRRP HRUBRW

1 EDHGROGEZ CFRXQIY XGVDGRIAGE WH) ((DIROOBHYIFHY/S FARXQIY %ROG WHYDDHR
A SERXAUBAH/KHBE SXETF ARP SIQH/P D EHP DINGVR P DNV, QWHHYHZ HKRGSOQ KK
A SIFRXAUBCAHYLORXUMDAY DY DQDMHNRQ RAUEDDGFH\KHNIQGWH YOOHRUSUFHR VKAK
A SIFRAUBAHYI DIQDQ) RHP RN RIFERWY SHIRG W RXGUTXUHXVAR Z UAMGRZ Q\WH
YOOHR \KDADAMHAZ KLFK Z RXESQHI DYHD P SCRARKULGFRP HWWIAP HOVRUWDAB-ER WY SHIRG
DOGLGRUDHDEWI RAKHSHIRG UHBFHID UBRWMGSUR W1 RANHSHIRG RAMDDSUR ME®!
SHIFGIQRDSHIRGZ W DUSRWGERW Z KIEK FRXG UH GRERR® ROXVIQWHP DNANDQGLP STFW
WHSUFHR RXUMRBEN

T WHHLYDUMWDARHVHYIFHSURIGHY Z HXVHI RIRUSRQVR \DBIHBRAR GRAVHYLFHRUMERS
CFRHBY Y SRAXUWHAHY/DVDIRP R SD P HIVRUXV Z KLFK FRYXQB UAMMFWRXUDFFHXAR WH
P DUNHADG RXUCELOW R VHIRI RRGYI RUOWHH FKDQIHR \KFK R SERXUHAHAKDAP LIKWOYHEHD
SDWVR RAUBXMGHVRARDADLF SDQ/

T WHWGEQ SUFHVR PO RY SERXUHAHY KDHH SHIHFHGH WP HYRDMM LQUHHNHIRG/
DOGP D FROMHWRGRVR ([ WHP HYRIMM LOWKHI XUHUH LOFOGQ) | XUNHIGHRIGHVIQ\WHWDEQY
SUFHVR FY SIFRXUHIAHYZ HP D, KRISRURZ QFRXABKDYHDP DMIDCDGYHYHH | HAWRQRXUEDDIFH
\KHHMCFRP H QX DG HMSUMHYDOH

¥ RY SFRUHAH/WBHHWDGH. DG WEGEY HYRMQ) LMY DQGDSRWRQR RXUDRXDCRU
SHFHYHS YDOHWDAZ HIDUHJIURP BQ IXMUHCFR-BNAHRUXVHR XK DAAN G-BHBYRQWH

FROMHG CFA-BUUFH DERSWRQ DGR \KAK ALY SERXUHIAHVE. XVHYDQGWHP DNV DQG

¥ DSRWRQR \WWHYDOHR RAUKDHWP D EHHDMSGUHA® \R\WHYDOHR RY SIEPXUHARH/Z HP D
RZ QRUKRG WHYDOHR ZKIFKP D EHKLIKO YRDWB DG VBRI | OCRXDIRQYYGHWR DQXP BU
R IIARY

2 XUI DLOWUHVR DGHTXDMD P DQUBLOQ DQG SLRAMPARHSHIRCDAQ RIP DIRQR  RXUPXWRP HYRURXUHP SB H/
LQFRP SIDGRHZ WY HYROLQ) B DOLHTXLLHP HOWFRX@S KDYHD P DVMIDCDGYHYHH | HAWRQ RXUBXMGHW

: HFREBPAXVH WRUH GVFERHRUMDQI HJ FRIBRIVHD 2 SURFHW  SHORIOQRIP DIRQ LFOAQ) |IRP
HP SE HA/DQG PARP HY LOFRQGHARQZ W WHRSHIDIRQR RUBXMCHN $ Z LGHYDUHV R GFOCDGG
LQMIDIRIODY VD/Z HID/ U XDNRY/ DOGLOGMY IXGHICH/CESO WWHSUYIR DQGFROANY MR X\H
SIRFHMQ) Q\VRRXUHOQGSIRMANROR SHYRIOQ RP DARQOGGP D EHIGFRQUMMAZP RY FRXQUHVRU
FRQ QR W RMHUGY ' DBSIRMANRQDGGSUYIR. @ VOQG BIXDIRY/DHAKOQILGY \KEWRARGLIHIQ)
LQMSUABNRY/ DOGEHQ) \WMAAMGLOFRXUWDOGP D UAXONQLFBDICQ) BIXDRY DIGSEIF VUMD DG
HFDDIY GYHYR HIRAHP HNQG\IGRIRYY

$ YOUHV R CODSIRARIRGIMDIROCESD LOWHS QUMGEVBM/DAERK \WHI HHICDOG WM GYHD
LFOAQ GZ QZ VKD D [P STRARXURSHIDIRYY ) RUH TP SO WHE\BAMR &0 RUQIDKD/HIRMGWH
&ON ROD&RQXP HIBUYIR $ AR 38835 ZKIFK JHIHID WXL/ FRP SDQH/ARDFRTBRAXH
\KOUH QG RNHZ IVHSURAHWE SHIRIDAQRP DIRG  Z KIFK LVEURDED GHIGHG R & 00 RQDUMGOMEP DN
AVFRXUA CERVWHUDDFRIBANRY XvH DJG\KOUQY) SUTANAHY DIRZ VARQKP HYAR RSARVR FHMEQ AW
\KOUCQY Z 1\K\KLLG SOV RAWHVOBIR SHYRIDOQ RUP DIRQ DEBRZ VARQKP HYAR H HIRVHFHIBQUUIKWZ W
WASHAAWR D) SHYRIDOQRP DARQFRIBAME DG SURIGYDQY. FOAHR CRNRYI RUDBES MY , QOEAWR)
DQ¥Z SUMTR @¥ WH&DNROD3UWYDR 5LIKNG PAR&35$”  Z KIEK VIQLLFDR® P RAIHAKHEE3S Z DY/
CSSIRVHGE. EDCRWQMDIYHGAUQ) \WH1 RYHP BHU JHHICHBRIRY 7 KHHUP DO/MIQI LFDQV
XEBQN U DEQ) WHWP Q) DUGLP SBP HOBMROR WHE35$ ZKIFKP D BIDAUHXVAR LGFXUDGAWRID
H SHIEWUAAR HOKUHFRP SIDGFH $ GRWRDD \KH) HEHIDOY UDCH&RP P MWIRQ DQGP 0) WIMDNRCH V
JHHICOHIQMBUANY | H3HDCDGGE WIAMFRQAP HUSIRMARQ O VR LP SRHMBELG/| RAWHRQICHFRBRAIRD
XVH GWHP LODINRQ COGVHRXUM R (DD 7 KHEXUEHVIP SRIGE. WHE&&3$ DOGRMHMP LOUQY VAKDAKDYH
EHHQRUP D EHHIPAG DARHI HEHDCDQGWBAMGYHOP D BIXUHXVARP Rl RAUBSIRFHMQ) SR/ OOG
SRIFLHYDQGWR LPXUDGAWRICH SHIEWUHARFRP SO

&RP SIOFHZ W \KHHDQG00 RMHUCSSIFCEGISUYIR. DOGADSIRMIR @Y VOGE BIXTIRQ/LYD
WRIRXVDQG\WP HIQMMYHSURFHY DQGZ HP D BHUHNXLHG\R SIWQ SOFHOEAWREOP HAOQWP VHKUG)
FRP SIDFHZ MW WHQE. SUYDR DOGA@WSIRMANRQ QY VOG BIXDIRYY 2 XURMICRUDGBIHG | DOUHWR
FRP SO Z W Q)
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DSSIFCEGISUNIR DG ENSIRMAURQ QY VDG U XDMRY LGBMY \WEQEDLB/RUFRQMIFXDCRED) DARY/ RAR
SUIRARWXFK LQ RIP DNRQDQG AMWDNZ HSURFHWHY FRXGS UMKV G DR UHIXDRY LOYHWMDIRYY DG
HIRIAHP HQAZRIRQ/ DI LMKV LFOGQY [LQH/ REHY SXETE AHQXUH FOIP VIRUEP DIHVE, HP SBR H/
FXVWHP HY DQGRMHUD | HARGLQAYIGOY SXEQF WBMP HOVDIOQXXVE, FROKP HUDGRTR JURXSY @P DIHW
RXUU-SXBINRQ DG FRP SHMYHSRUMWRQDGBWR JRRE 10D ERK LQUHIMROWR H I FXMRP HY/DOG
SIRG-RAYHPAEP HY DQ R Z KK FRXTS KDYHDP DAUDCOGHYHH I HAARQRXUBXMCHW | LCDGADCFRQAUR)
UAXOVR RSHDMRY DOGFDK | BZ V $ GIWREID L \WLGSDMAAKDZ HZ RINZ W \KFK DY YHIERYRU
GHYHBSHY YLIRDW CESIFEGI QY VRURKUSRIAHY \KFK YIRIWRQ/P D DOR STFHSHYRDOQ RUP DIRQDAIMN
DQGKDYHDQDGYHYHH | HFARQRXUBXMGHN ( YHOWHSHIA-BWROR SUYDR FRIFHEY Z KHKHURUQRAWDIG P D
KO RAUU-EXBINRD VKEMPAXVAR U XOAY VFOME) DGO DARYY DOGLKEMIGRSWROR RANSLLWDGG
RMHUSUIRGFAWE. H [N DG SRMQIMCRARR HY

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

7KHKFFHWR  RXUBLDB/G-BHIB/XSROWHSRMYHLP DIHWDNFRQKP HYKDYHR \MHP - & RQIP LCDIRD
Z KHKNHUDUIMQY) CFAGHQED RAURXIK GHIEH DMKLG SOV CAMRY RURKHUHYHOMWDKOLP \WHLQMIUNWY RU
FROXP HAXSSRIWRURXUELIB/ FRXTGS DN HAMKHG-P D51 RURKUSIRGEN &RQIP LIQNVIQUY. P DMIDY
SXUKDHG | URP \KLLG SO DG XVHGLQWHSURGAINROR  RUSIRGFANVRUGH HRVIQWHAWMIDIRO DG

| HP HQBMRQSURFHARY FRXG GOG\R GZ EHYHIDIHTXOMI D/Z HIDVIAHWIP RY RUGHY \R FRQKP HYR
RXUSURGXAN DQG FRXG UAXOMQUHGFEHG\OBYR \WHD | HAMGEUQGRUDER RXUBIGGY $ OR \RWHH \WAKDN
WLLG SOV VHTBUIRGENMKDAUH HWMHUFRXQMIHWHMRQV/R  RAUBLDO5/RUELDOE/AKDAERN ONHRXUEUDR/
FROIXP HYR RXUBLDQBY FRXG FRQ XVHRXUSLIRGENZ W SURSEMKDAH. FROUGHULQ HIRU 7 KLY FRXGFDAH
WHP R UH UDQI URP SXURKDUQY) RXUEUDQGYLQWHI XUHUH DG LOWMUD FRX@S LP SURXUBUDGE HMXW DQG DEYHYHD
O HAWRXUMDBY DG RSHIDARYY

© HFRX@SEHI CRHGZ 1\ UMY DWRADMG Z W R EH.DABFNVRUGL MIOKH VB QRQ B CRRLY RUFRXQAIHY
MCFHWWHS XWDQLOYDURQR 8 NDGHDQG\WHWLLR IMADNEFNVE, + DP DVRQ, CHD SOWDMANVE, |, LDQ WH
UAKEMY UMGROAV/E, , WDHD UHFHOWAY SEEXUHOR WHWE [QALCDNRDCKDANHY RURKHUMP LOUWUDV

,FUDHG, 7 VHRXUMY WUHDIVOQE P RIHVRSKIMIFDMG R EHIFUP H/DQGR EHDMANY LFOQQ) FRP SR
YL\ DQG RIHUP DIFLRXVARGHY WIQRP Z DUH XQDARRU] H5CFFHWDIWP SW GHIDOR VHLYLFH DAY
SKMKLQ) \WHWWR Y SRRXUHGAHY VRADCHILGHIQ) KOANGQ) DOGRKHMWSH/R DAIFNVSRHD SRAQMOUMN R
WHVHRXUMW R RXU,7 W APV QHE RN DQGVHYLEHY DYZ HIDAKHFRQ LGHMIDW DYDOELQW DOGLOAMUM R
RXUGDI DQGZ HKDYHLQWHSDXVOGGEP D LOWHIXMUH H SHIHIFHR EHDMANY DQG RMHUXCDAKRU HECFFHW
DIP SWUR RXU, 7 W VWP V/ 7 KFVH DR SIVFRXCBLQFUHDUH DY ANIRM DG QRQ WM CPRLY GRN VR VXS
FRP SDOHVIQWHS 6 6SHALLLFDE DvIVWHIDA/AR SRMMCDMERNYI URP 5 XWID + CP DV , IIQRUDDIGHE RSV
Z HFDOQRWAKRRVHZ KLFK FRXQUHY QRO VB CRRLY RUSUYDAMJ URXSVAR GH HIG DI CIQWAR XU REXVIVRQ
P DQEQQ) WHIQMUW R RXAUN WP VUHDBBWR \WHVRXUFHR WHKU-DA

) WP DSK\ IFDOMUDABHYSHRARYH Z HER QRAKDYH DG GR QRASIIQWR KDYH HP SE HVIQ8 NIGHRU
MIHIRUIQUAILRVIQWHUYIAQW / INE VH Z HER RVBXUMI® QRUGRZ HSDQWR \RXUHP DMIDYRU
LCBXWIURP  RUP DNHLQYHAR HOVLQ \WRHUHILRDY 7RWHH WOAKHIHP D EHIXWUHVRXUAQ) KLU RU
LM HYE-FMRVIQRUGHIMRHUILRYY RAUBRDGR GLHRARY/Z RXGS GHHGWR HYDODMWHUMV DG
DSSURYHVXAK CRIRQILYHQWHKHLI KWMIHG UMWY DARADMG Z W WRVHUHI LRQ/PXAUH® / INZVH TURP DD, 7 RU
A BHYHRXUMN \WUHDABHYISHRRYH RUBRDGZ LOGH-GWR BRHYHU XOUUBERWIURP RXU,7 \MP  LFOGQ) DD
DAHAP HOWR DWP SIKGDMFNY G P HKRG/R DM DG GH HOH DG XSEM/UIDEQ) WHWEM R \WHOW
WAKQTXH/SIRIGGE RUYHIRWWRKHS |HIGR | VKAK DAY , QDEAWRY Z HDQMASDMWOM Z HOH\WR
P DQEQRMPXUHIQKUIGFHFRYHIDIHVR FRP SHODMXVI RUGRAFVI URP D0 \KFK DABFNY \KDVRYH.D) HDQGWH
ABV UG R HOKUHWHFRYH.DI HWE VIQSOFHZ LOEHRYHYHHQE, DABDIRHFRP P WWHR RXUERDGLQ
WHQRP CFRUHR BXMGHY

7 KHWAKQTXH XVHGR RABIQXCDARRU] HGM WP CFRHW DUHFRQMI® FKOQILQ) DGR \WQDHGRV
UHFRIQ) HG XQUDIXQRHG DI DQWDVELI HAS VAKAK. Z HRURXUYHIERWP D EHXQEGR DQMASDMWMHH
WRKQTXHVRULP SBP HIWK | LALHQBUHYHIBYHRUBHP HADOP HDAUY | Z HDMXTEGI\RHI LAHO® DOG
HIHAYHD P DQEIQDQGXSIUIGHRXUM VP \OHIXDB/ Z HP D LGRXUXCH SHAAGFRWIOGGFHMEQR RXU
WP VP D BHFRP HP R YXTHIEGMWR XQDARR U HECFFHW , QWHHYHAR DUIQRP Z DHRURKHUR BHU
DMEFN \HLQM UMW DQGVOHVR
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RXUGDBFRX@GEHDAIM RUZ HP D LGRXUXQ RIAHHQFRWLP SCANY) RXUILCDCADCERNRY , | \KH, 7 WK PV
CHE RIWRMNHYFHSURNGHYZ HUHD XSRQI ORI XGRAIRQSIRSH® RULL Z H\K I HIDBWRUGMWBRKUHR
BEXMGHVRURKHNM-QLYHLQ RP DIRQGHWR D). QP BHUR FDAMHY IDQILQY) | URP FDBMARSKLE HYHON SRZ HJ
RARDH/ VHRXUMY BBTAKHY XQDAKRUY HEXVHRUXDIHHIRYE. HP SE H YHIERWRURKHMLG SO/ DOG
RKHUVHRXUMY IWAKHY Z HP D' EH\XEMPAR B0 DOFTIP VDQG SURFHHAQIV \WH WITELOW XQGHUMY VARDASIRMAW
WHSUYIR DOGVHRXUMWY R SHIRDOQRP DIRY DORNRZ QDVSHIRIDODE QMDNRY JRYHIP HIED
LOYHA DANRQ/ DG SURFHHAQIVOQG U XA SHIDOWY DOGZ HP D VK | HULQAMUIXSWNRQY/LORXUCEL DN \R

P DRI HRXURSH.DRQY DQG U-SXBRDD FRP SHMYHRUBXMCHWKDP  Z KIFK P D DGYHYHD O HAARXU
BXMGHV WAXWR RSHDIRQYDQG! LOGADOAXIV , QDBAURY \KAK HYHONFRXTS UKV XQDKR] HG
AVFRXHR P DMIDFRQ IGHUOQRP DIRY DOGZ HP D \K | HJILQDGADODGG U-SXBIMRDOEP DIHEHDXHR
GWRUP LVCSSURSUDAG FRILG-RIDOQ RIP DR EHRQILQ) VR XVRAR RXUHP SBR H/ WRANKRTHY PP HY/
\KSSTHY FROXP HYRURKHY , Q00 R WHHHYHQN Z HFRXTS DOR EHUANXUHGR \VSHG ML QU LEDONVLQDGRDD
DOGRAM-UARUAHAR WP H3. \WHAP DIHFADAHGE! DVHRXUMNY BUHTAK RAWRKQREILFDO COUH DG WH
UBXBNRDOEP DIHUAXKANY WHHURP VRS, | RUQYHXUDIRYY | RIMME DDOVHY GIDCDGYIFH SXEQF
UADNRQY DBYLFHRURKHUVHLYLFHY ROV U-SDIURUU-SOFHQHE RIWDGG, 7 MMMV ( YHOWRXIK Z HP DIQEQ

A BHUUM LQKUDGFH \RVIQAUDGFHP D GRABHVK | LFLHOAR FRYHUDER RAUGRAHYIURP DY | XUMHEBAGHVRU
IDOUWVR RXU, 7 \ WPV GHE RINVDQG\HYLFHY/

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

0 DIHP HONRQMDHWR P RARUHFKOQILQ) GOBABHR JEEIIFRY QRN DQGWHUSRMMIOLP STFV
RORXUBXMGHY ) LUAATP RQ) \WHHFRFHOVIV\WHRQIRQ) FRQQRAS NUICH Z KIFK KDVFDAHG AMXSIRQLO
WHJUDLQ QDMUD0) DYOGG | HWM HUP DNV DOGWHUAKOR Z KIFK LY XQRHIEQN LQSUFQ) |RMRH

FRP P RAMMY %-FDAHZ HUHD RQIUDQYIRUSOWVR RAUZ. P DMIDOCEXW \MHHGMXSURQY FRXGSLGRBDHRXU
\KSSD FRWW + RZ HYHJ D/Z HVRXUAHDOR RUILRQI URP GFOCRUNGRZ QGRP HWE\XSSTHY P DQIHP HQW
EHIHYHARHLP SCAAR \KHS NUDGHZ DUKDY QRABHHQ M QU LFDQAEDHG RQRXUKIMARL DG UHDMWROKLS Z WK \KH

H MM 100P HYDQGJURZ HY 7 KHRKHUSRAQIOFRQ CRAZ HP RQRUMKHWUDAQICQ) P LAY DRV

EHE HD&KIDDE70Z DY + MRLEDT Z HKDYHVRXUAHG RAUI@WERNBY| URP \KSSTHYLQ&KIDOUEZ HKDYH
UFH® P LIUDAG\KY SURGANRQ\R 707 0) $ GRRXIK Z HQRZ KDYHZ KDAZ HFRQUGHUDQDGHNXDM\KSSD R
RXUI N ERNBY DAKH UM DARQUDM FROUGAIC) \WHSRAMQIIOAMXSIRQLQ70Z DY Z HKDYHWEIWG\R
HYODDMQE. SIRSFEHYZ KR FOIQ SURGFHI MW ERNMBY LORKHUFRXQUHY ) LDED P RMGFH® \WHDMRWRQ

, MUIHODGG \WH UGN DG SR A WORQVIQWH U LRQFRXGS | HHGXQRHMEQW LQWHRO

P DUV Z KLFK FRX@BLP SCRABURHYI RUIXHOMBQUSRMBINRY | UHI KWDQG RK-UUHDMG WP V LP STRNY FRW
AUAY DGLQALA® GDAQ) \RP RHIQOIRY

5 IM\V5 HDWG VR RXU, QMIBRMDOB LRSHIN

, WAL LEXODQGFRUW® \RR SLRARXUSLRSUHIY WKW

2 XUFRP P HADOMFFHWZ LOIG-SHIGLO SOVWROREBQQ) DOGP DQEQQ) WGP DUN SIRMANRQ COGWIGH
HU/BIRMANROR RXUSIRGENDQGEWNQG/ DvZ HODAKFFRM X® GH HIAQ) WHAHWEG-P DU DI DONMAMLG
SDW RO/ : HZ LORQ® EHIEGIWR SURMAWRXULQMBRXDOSURSHIY UHDMER RAUMDEHP DN DG BB/
VRWHH \WAKDAZ HKDYH UL KWXQG-UYDG DG HY RUAHTEGIWEGHP DU RADGHVHFUHMKDVRYHURXUSUIRGENV
DOGEDQE/ &KDQHVIQHWHAMHWIG-P DIN@Z VRUQIQMSHBNR/R WG DNQY VIQWHS 6 CUGRAMHU
FRXQUHVP D @P LOVK WHYDOHR RAULQMIBRXDOSURSHIY $ FFREQI® Z HFDIRABHARMWHEUDGN R

FOLP VAKDAP D EHDIBZ HGRUHI RUHGLORXUMAKHGWEG-P DU RUQWMLLG SO SDAQIV 7 KHGIWHR XM
SURKRIRQI RURXUSURSUHBY U KWILY XFHVRIQEHFDAH®GI OCP HIQ/OH RGRYD @P MGSIRAMRIRQDGP D GRW
DEHDOMD SIRMARXULL KWRUSHP LYWVR I LQRUNHHS RXUFRP SHIVYHDGYDQMH

© HP D\ | CFHLQMIDPRNMDCSLRSHINVLQ UQIHP HWKDLD VAKDWARX @S EHWP H FRQUXP LQJ) DOGFRWE \R GHHG
DQGFRX@G LHXOM RUBRWR I QU LFDQALIKWDQG\MHDIHAP HIAR WHEBIETP DIH/

) URP WP HVR WP HZ HP D | CRHLQMIBRXOOSURSH WY LG UQIHP HAP IVCSSURSUDNRQRULQYDIAW GRQ
LQUQIHP HQNFDP VI URP WLLG SO 6RP HR \WHHFDIP VP D GOG\R MMDIRY 7 KHRAFRP HR DQ \KFK
QA DARQFOQ CHYHUEHI XOUDQMHG DG D DGYHYHRXRRP HFRXEB O HAKYQHIDIYHD ) RUH TP SBi Z HHDWILG
SOV VR\KAAHHGRQDQLQ UQIHP HONFDIP DIDQWXY Z HP D EHUHNXUG\RSD \KEVIQAIOEP DIHY LGFOAQ)
XS\RWHEGIEP DIHVLL \IKFK LQUQIHP HAZ HIHI RXQGWR EHZ LADXO , QDBAMRY Z HFRXT@ | CFHDQLOMQRIRD
EDUICY XVIURP FROBXANY) \WHDTBIH3D LQUQILQ) DRIV 7 KHRXFRP HR \WH O DARQFRXG BNXUHXY
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VR HQMULQR DOFHQHDI UHP HOAKDAP D QRAEHCFA-BEEG! FRP P HIADD WDRIEG! RURQSUIRNFDOMP V RU
ZHP D BHSUFOGGIURP RABIQQ) DAFHIHDADD, WY/ DR SRMEBGIWWDADQOGHYHI LGEQ) R LQUQIHP HOV
DIDQNXVP D UNXALHXVAR GHEFDM\EWEQMIOUARXUFH/ DQG WP HVR GHYHBSLQ) QRO LQ UQILQ) DRMEDIYH/
ZKFKPD RIPD QRAEHSRMESD

) DD ZHP D LQWDMFTIP VAR DAVHWRUGH HIG RXURZ QLOMIBRMOOSURSH MY DI DOWAMLGSOMEY $ Q
LQMBRMIOSURSHWW QMDMRY LWHS-RIHR Z KHKHZ HOUHWHSDIQN RAWHGH HIEQMIGG W DGBWR
WHRXRRP H LVH SHOLYHDQGWP HFRQMXP QY DG FRXEGS AYHWRXUP CDIHP HOAV DIRQINRQI URP. RAUBXMGHN
DOGQHIDAYHD O HAARXURSHDY UAXOVRUI LCDQRLOCFROGURY

: HP D BEHVXBWMRAR FOLP VB \WILLG SO DWHIN \KDWRXUHP SB HHYRUZ HKDYHP MOSSLRSUDMSG RXU
LOMBRXOCSURSHIV RURDIP 1Q) RZ GHIKIS R Z KDAZ HUHI DUG DV RXURZ Q LOMBRMDOSURSHIV

$ QVRXIK Z HW R HOKUHWDAZ HDQGRXUHP SER HH/ DOGLQG-BHIGHVRQMPRLY GR QRAKVHWH
SURSUHEY [QRP DIRQRINRZ KRZ R RKHYIQWHUZ RINIRUXV Z HP D EHVKEMPAR FDIP \VWDAZ HRURXU
HP SER HHYRULQE-SHIG-OWRUER ALY KDYHXVHE RUGVRERHG LQMIBRXDOSURSH W LO YIRDMRQR REHYMUIKW
7KRHFDP VP D FRYHUDWQIHR P DALY \WKAK DV/FKOEBRI HAR RAUEG-P DUNY DvZ HODVFOLP VAKDARXU
HP SE HHYRULQE-SHOG-OWARQUERRLY DUHXMQ) WIGHVHFWVRURKHUISURSUHEL LR DIRQR DO KK
HP SR HHVIRP HHP SR HURULQE-SHIG-QWFRQURRLY $ VDUAKXGVZ HP D BHIRIFHG\RELQ) FOIP VI DQWY
LGSO RUGH HIGROIP VARH P D BUCQ) DIDQWKY VR GHMP LGHWHRZ GHIKIS R Z KDAZ HUH DG DVRU
LQMIBRXDOSURSHIV | Z HIDAQSIRHANY RUGH HIEQ) D) KK FIIP V IQDEAWROWR SD) 1) P RHBY
@P DH/ ZHP D GH YOOCEGILQMBRNCEURSHYY WKWRUSHYRQGHO ( YHOL Z HDBI\KFFRMXAQ
SIRHRAY RUGH HIEQ) DIDLQWNKAK FOIP V @A DIRQ FRXTS UAXOO\KEWBQMCFRIV QG EHD GVEFMRQ\R
P DDIH HW

2 XUQHZ 6000MBHIHVAQH/R \ELUWP D EHVXEMRARFDIP VR P MAOHRUXCQCESIRHGXWHR FHIOQ
[P JHY RMWLP VDWRADMSZ MW WHS 6 P LMY RUIIDKMYHSROGHY : HP D\ ARP HXQGHUDABAN | RUGRW
KDYLQ) DXWNHQF P LAY RUILUWWHSRIGHUURRVI RUD SDUNFXGUACHRUGHLIQ XQAHMLY SURGKRNICH

$ QRRXIK Z HW \RHXHWDAZ HER QRAGI UQIHRODD \WALG SOV WBGHP DN RUXVHXISSIRMHG@IRY
RULP DIH/LQRXUP DAY FHMBQBEDGAH/R WHS 6 P LOMY RUILWKWASRIGHYP D REVIPAR RUELDQG
SRIMRQQ) XQEHIRXUBDOMMGHIH/RUHIMMG \SLUWAGH/RAR RUXVHR FHIBQ\WMP V P DY P DIH/RUBIRY
© KUBIZ HKDYH\XAFHM XO CDYLIDMGWMLY MKHRYHAWH SDWYHYHD\ HOWZ W RXU W6 SHADD RUH/* URXS
. KMH KRRUQ \WH W6 SHADD) RIAHV* URXS DVRQIWDH/ HZ VO F&KRG DORMHUEIDGRK R \KHP LY
P D ENHIMXHZ [\ RXUBLDG SRUMRQCQ) UHIMG\R \WWDAELDRK RAR D SDUMAXTUSUIRGANRUW STANDILQ)
1 INZ IVH \WHHLY QR I XOUIQAMH\KDARH) HEHIDCS GRARCDNG7RECFFR 70 DUG7WCHY UK \WHE779%  Z1OD
CESIRYHRXUGEHOGAIQVI RUDQ \VKFK BUDGFK RAKDAZNMUCBSURYDCE: WH7 7% \KDAKAK CSSURYDCP D QWUEH
VAAQEG 6XAK UAKXOVZ RXGB UNXLHXVAR URN RAUBLIGEQ) RUGALIQVI RURGHRUP RUHEUDGFKHVRU
SIRGEW $ Q VKFRHW XCPKOBQI HWR RXUH | RWIRXQG\MY HR - SIRGANVFRXGS AP LAWK RXUXEIP DM XM
JURZ N RSSRUMQY | URP \MLY SIRGAWARGH-BW

1 INHZ VH SHRSBIZ KR KDYHVHYHGLO\SHALLIF BLDGFKHVRUXQWR WHP LMY RUDYILWBASRGMDG
VREHYHY SURMARYHDQG SDURAKIDCCERAVANHUKIRY | Z HGHYHES DSIRGAWIHRULP DIHIQZ KIFK Z HAR
CRMDYHDFRP S | RXQEHURUHP SE HHZ W \SHFLLLF WA/AR DELDFK. XQUWRUIURXS Z HFRXGSEHDMRNHGLO
SETF RIQVRADP HADE P HP EHYR \KFK JURXS \WDAMCN Z HDUHWY LQJ \R SRUMRQRXUHYH/LOWMY BLDQG
DARHH SHOHR RKHY HYHQWRXIK Z HZ LOHIE-DYR R DEYDFHWLY QCHZ W KRGRUDQG UASHRDGLO
SDUGHIKLS Z W \HBRARQ SUR IWWKDVZ LODEHH IWURP WH\DBVR SURGFWXQGHMLYACH 6 XFFHM XCDMFNY
RORXUBELIGRUHIRWIQWYZ D FRXGEP LMK WHYDOHR RXUH I RW WHYDOHR WHELDG DG XGWP DMD
\DDVRWHSETF

5 DMV5 HDMGVR5 HEXOWRQ

© HDUH\XEMPAR H \WMYHIRYH.QP HONHI XOMRQ DQG DLHUHTXULHGR RAVELQ DQGUHIHZ. YDURXVSHLP IWDQG
QFHOHY FKDQIHVIQRUMRIMRQVR @Y VRUUHIX@WRQYRUI DLOMUHVR REBLQ RUUHIH. SHP IWDQGAFHQWY
FRX@P DD DGYHIHD O | HAWRXUBXMGHA/DQGSUR MUEL WY

2 XUBMGHWR P DUNAMY DOGAMUEXN FUD VNS LIWDQG RKHUDBRKRIF EHYH.DI H/LOWHS QUNGE\BIMY
VANEMPAR U XDNROE. (DIRICDGEFI0IRYHP HABODIHFAHY 7 KHVHUH XOMRYY/ DG @Y. VOGEHAMAKK
P DY/ DV OFHOMQ) DG SHP WHNXUP HONV U DLAQ) WHSIRGAURY WRIHDQGLP SRVR DBRRIF
SIRGFAN FRP SHIMIRQ DG DKW DAKLY WEGHDQGSUAQY SUIPNFHY W HY GMMEXNROP HARG/DG
UHDMRQKLSV
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UG OEHIY) DOGSIANDILG)  DGYHWNIQ) \DBYSURP RIRY DQGUHIMRQYZ 1\ Z KROVOBLY DG UARIGLY / RW
R SIRGANRQFOSCAW GHWR BIXDMAY LWKH/FIQGHI DAYHD 0 HANRXUMDBY DQG LR DHRXURSHDILY FRIW
DVZ HDWP SR LGRUHDH SURGARQ DARKHLI CRLOWA/ GG WDMP HVR R NHAKHBRWSIROAIRD , W/
SRMEBGIKDAZ HFRX@ KDYHMP LOUMMHYLQ\KH I XMUHWWDAZ LODEYHYHD [P SCAARXUNDBY DG RSHDIY) FRIW
$ GAMRDD G RIUHVHE UHIXOMRQYRUBIXUHP HOVRULGRBDHYIQH FMVAVE] HY FXWRP VGAMY LGFRP H

I HY RADBMVA} H/FRX@SP DMUDID DEYHYHD O HAWRUBMGHW | [ DURADCFRBWRO DG WAXOVR RSHDIRY/

, QDEAURY Z HOH\KEMRAR QP HIRAVHIMUREP HMBCDOG RAFXSDINR DO KHIEK DOG\O HIVY @Y VDQG

U XDMRY/LQWHFRXQMIVIQZ KIFK Z HSOQWRSHIDM : HP D LGRXUMI QI LFOQWRWR P DQEIQFRP SIDFH
Z W HYROLQ) HYLURGP HMBODQG RAFXSDINRIDO KHIGK DG MO HAV WXL HOV R FRP SO Z WK P RMMVMQIHWV
HIRUAHP QAR H I CESTFEGI BT HOVRUMR GH HIG D DLQUWKDEBQ HYRUQYHAM DRV HYHQWRH

Z WKRAWWP HIW) XMUHEIDORUBIXDRY FGEBIRARWHLQGMY 1QZ KIFK Z HRSHDM RURUBXMCHY
SURNHY/ DG DU HP HOVARX@S JLYHUVHVR QCELAW DOG LGHY RUADAHXVAR FKDQIHRXUSUIAMEH/RU
DUDQIHP HON Z KUFK FRX@S KDYHDP DAUIDCDGYHYHH | HAARD XV RURXUUAYHOXHY DG SUR MIELOW

* RYHIP HABOUHI XOWRQ DG \KSHYIMRQDVZ HIDV | XMH KO HVIQ@Y V I XDMWRQ/RUIRYHIP HON
SRIA  RUQWHIQMSHBINROR H MM @ VRUBHIXDOWRY/ \KDAZH HAAXY RXUFRP SHIMRLY RURXULGBMY
JHHID WRIO (QOHFHRUYLCEMN DIGKRZ Z HRSHDMRXUBXMGHW &RP SOLQJ Z W H LMY @7 V
U XD/ DQGIRYHIP HYERIA LVEXEHORP H DG XMUHAKDQIIHYP D LGRBDHRXURSHDIRDOD)G
DCP LQVADAYHH SHOHYDOGAP IWRKUUHYHOHY

$ GAMRDD JRYHIP HBOWHIXDMY DOV DAKRIMAY/KDYHDKUIK GIBHR GVRHNRQDOQGP D DV
WP H/H HAVHWLY QVAIRQLQDP DOGHUFRQAY \R QY. RUHXIEQKHE SUIRNH 2 XUBMCHN/Z RXGEH
P DALIDD DG 0GYHYHD O HARGLL \WHIHZ HIHDQ. DYHYHAKDQ HYLQUHBYDQADY. VRUBHI XOMRQ/ RUQ\KHU
LQMSHBMRQRUHI RIAHP HA2 XUCEOW R LQMRGFHQ. SURSAEWDGVHYLIFAH/P D DOREHDI HAMGL ZH
FOQRV/SUHARKRZ. H M) RUIXMUH@Y V U XONRQ/RUSRIFLHY/Z RXTB 0SSO R VKK SIRGAVRUVHYLFRHY/

2 XULQGAMA P Dy BHVKEMPAR | XUKHUG-P DQBAR LOAHDHZ DL QIVRQ GEHY \SHALLFD® DVIWHDMAR
FDQRHU

,Q-DOMY WHS QWEE\BMY/6XUIHRQ* HIHIDOMXHE DUBR WAL | RUP RUHU-I XONRORQWH
Z DRIQIVWDNKRXTE EHSXWRQ QEHY | RUDBR{RIF EHYHIDIHY \GHA LFOD D/IWHDMAR KLY EHIH \KDNSHALLE
P RQVR FRQHXP SWRQP D LFUDHIGAGHAVR FOGRHU 7 KHHLYDUM WDAKAK DEAURDCY DQQIV L
UG FRX@B GHBUARNHP DUNHNVRUDBR{RIF EHYHIH/EP RY ARQKP HY Z KIFK ARXTSLP SCRARHGHP DG
| RURXUSURGAN\GHALL LFDED 7 KHUHLY DUHIDAMG UMNWDAD/P RUMGHZ VAKRUY DUHZ UMK CERXVMH SURSRODRD
IWBDB/AR FRQKP HY BHBAQ) WHUFRQMP SINRQR \IKFK BHYHIIHYIKHIGR DO \XAK @EHOKDQIHP DOEDAY
7KVRR FRXG GOGWR BHEAHEG-P DG RURKUSIRGEW \WHIE, UHBAQ) RXUCELOI \R JHGHDMUYHOHI URP
WH\ODIR RAUSIRGENRMNHYIEH RAKRHR RXU796. SONGHY GMMEXRLY DG UHEIGLYZ KR | HDMUHRXU
SURGAW 7 KHIHLY DR D UHDMMGE UMN \KDAQYHURLY FRXTS YL \HFDBMIDWRAN R SURSEHY GMMEXRYRU
VABGBLYR DORROMHIDAG SURGAEWDY/FOL 1Q) P RUHUM GHVR \WHAVAXWRQ CERX\KHH QEHBIRSRDY DG
WH\RALHEODOG FROMP HUFRQYHYDARQAKDATLMHI URP \WHRSLE , QUXFK DFDVH IWARX@SP DNHWKH FLSMIOWRAN
R SRGFHY AWIERY RIAERGLYR DBRROHDM SIRGFANV LFOAQ) RAY GW YDOTEGIRUP RUHQL LEXOV
VRWDCH

;. HDIH\XBEMPAR I XORY RHMEZ B WH) H3HDCh GRRODQG7REDAAR 70 DQG 7 UDAHY6XUHDX DQG WM
ONXRUARQURCDIHAHY

* HOHUANXU-GVR VHRXUH FHYBEQ OEHCDQG | RIP XOCSSURYDY | RAKHSURGANVZ HP DNH 6XAK DESURYDY
DUHP DCHDAHAVAUHIRQR \WH7 7% 7KH7 7% FRX@GGHY. RAUDSSIFDARYY/| RUGEHY QG RUI RUP X0V HMHD
RUIRIFHXVAR FKDQIHWHP \R\KDAKH XY RXG EHGL HIHQVURP \WDAZ KLFK Z HPXUWHQ® VHORUSDQWR \HD
7 KH7 7% FRX@ 0OR | RIHXVAR FKOQ HOEHY WD/ DHIGB. CESURYHG DQG\WDWZ HKDYHDHIB. EHIXQWR\HORU
FRX@S UHYR\HSSURYDO RUH MY | RUP XO/DQG RUDEHY $ Q1 \KFK GHI VIQI RUP XD DQG RUDEHIDESURYD
FRXG FXHGHD) VIQEUQIIQ) SURGAWAR P CLNHADGG FRXG | RUHXVAR 0P IWRUPXWBCDTRARP HRSHIDIRQ/RU
\OBY \WHIE. GHIDYHD LP SCANY) RXUI LQDGADCEHIRP DFHVLI QULFDR®

6LP LI RHRUP RIAWEAM ONXRUFRQURCDIHIAHYP D QRAZSSURYH D SURSEWRMIBIHHOWRXIK Z H
KDYHUHRHYHG | H3HDCCSSURYDOR SURGKAH DOG VHIDMH SURGAW
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2 XUUHIXORY QFHQAYP D BHVKVSHIGHSRUUAYRNHG RUZHP D 1 DLORVHRXUHRUUHBLOQ UHTXULHG SHP IWRU
QO

6P SBVRMYLQIVSIRVG-G\MRXIK RAUNNMCY URRP RUDNRKHUHYHONLQZ KLFK Z HSOMASDMARXG EH
SIRVIG-GWRP LCRY 7 KHUAKOWR \KFK DQHYHWFRX@S EHD | LGHRUSHDBY DSSIHE DIOQWKVE. DWBMRUIHEHID
HIRA-P HOADIHR ) XUIHU \WFK SHIDOV FRXGS UAXOVQDWP SR RUSHIP DHOAKSHMRQR RAUCFHQHW
RSHIDM Z KLFK Z RXGQHIDAYHD LP SCRARXUI LCDGADOAXOV

: HOOR P LIKWIRNEH CEGIR VHRXUHRUNH-S SHIP LW/DQG RUGFHQHYUTXLUHGWR RSHD DG RSHIDMRXU
BXMQHW LFOAQ) EXWRATP MGR EXEQ) DOGWIEH/SHIP W & RIAMRIIOS \H6SHAD08 \H3HP IWRURKHU
1RQQ) SHP W KHIN SHP LW | RRGSHP W RXUIHHIIOY 7%QFHQH |HEHIDD) RRGOG U $ GP LQMADIRD
CFHOH B ONXRUCFHOAY RURKHUGFHQAVRUSHIP W $ Q- \VKFK \MSHMRQRUGRAHY FRXGS GHIDYHD LP STFW
RXUILQDCADOUAKIV

© HDUH\XEMPAR YOURXVLOWUDQRHDQGERQAQ) UHTXULHP HOV

: HOHUWIXUWGE, WH7 7%\R\VHRXUHDOG P DQEQLOKUIIGRHI RUYDURXVDSHWR RURSHDIRYY : H
PD QRAEHCEGI\RVHXUHDOR \WHIQAUDIFHRUBMGHN WML RU RIFHZ HREBIQWHUNXUHG LOKUIDGRH
KK LOMXUDGFH FRX@S EHFOGRHIBG RAMP LCDMG © HP D DORRQD EHCEGIVR VHRXUHLQUKUDFH DADMARDAZ H
GHP \REHFRP P HIADD XQUDRIED!

© HOUHDOR BITXUHGEL WH7 7%\R SURYLGHERQBY| RARHAMMBG\VGLUMWSURGAFWZ HP DNH \WRLH ERWB
DG SUHBDUHI RUVDB! 6XFK ERQBYFRXEG EHUYRNHG ROWHFRWR ERQGQ) P LIKVWEHARP HP DMIDD P RH
H SHOLYHWDQZ HRXUWHM® DQIASDM $ VSURGANRQ DGR HIURZ V \MHIHLY DFKOGRHZ HP D QRABHCE®!
VR\VHRXUH DQLGRUDHIQRXUERQEQ) DEHNOMVR FRYHU HEHDOREQI DR RURKURSHDIRQYFRX@GH AHHGRXU
ERQEHEDAKRUMNY 7 KLY FRXTS UNXLLH XV AR KODWRXURSH.DMRQY XQIDKAK LGRBDHE ERQAQ) WHRXUHG Ll DADD
) XUiHU DVDFRQAMROR RABIQQ) DERQG DERYEQ) ARP SIQ. FRXG UHTNXUUHWWDVZ HVANDIGH GHAFDMG | XQBY
VR ECFAMIRS \WHERQG 6XFK DUATNXULHP HQAZ RXEBKIP SHURXUCELAM \R XVHI XQBVI RUBHYHHIHHIDAY
SXERH/ WHIE FKDQILQ) RXUSDQYI RUURZ\K , Q00 R \WHHVWDIRYY Z HZ RXG EHI RIHG\R QP IWRU
PAUBCOORMRP HR RAURSHDIRYY WHIE, QHIDAYHD [P SDRIY RXUILDGADOSHIRP DORHMWIQILLFDQ®

© HOUHVXEMRAR AHIBLO UHFRLG NHHELQ) LHTXULHP HOMVR Z KLFK ZHP D GRVSURSHL® DAKHH

© HOHUTXU-GWRWERNWH\RXUFHR  SURSENZ HP DNH SURGFHDQG RUERWB LFOAQ) WY LQIUHAHON
XVHG PDKIQ 1HP HMBIRY GMIMIMRY WRIIH DL EGQAQ) ERMIY WP RYDOURP ERQGOUG\OBY
+ (MRUFDED Z HP D QRAKDYHIFFXUDAD FEBMUHG RUQWKHIXMUMP D QRATFRXUDAD FCBMUH DOR \KFK AOB

0 RURYHU LOWHHYHAR CQDXGWMBMRU HEHDOYHOHR I IFHYP D LQMSURXUCDBA | HIH® WDRZ H
R Z KK FRXGOOG\R DI LQAQ) WDZ HHWHUXQEHSD.GRURYH SO G HEHIICH FVHDQG \WEAM\CDMWE] B/

$VZ HRSHDGH. GADIRY/ \WHWH | DAKRHEGFDAR)/P D QRABURSHD WEFN DG UHFRUG DOED 7KH
| CLOUHVR DEHNXDMD WEAN SURGAURQ FRXT SXYWRP HSURGFENVDAIM | URP DOEHIR) RUYDODNRQWIEERQARJ
FDOHWH7 7% R LP SRXQGRHYIIOR RAUSIRGEW! URP IXMUHVIBY ) DIOUHVR SURSH® \MEFN DQG U-ER WWAH
UATXLUAG GDMD FRX@S DR UAXENO! LGHY DG RUSHIDEMY GYHE DI DOWKY RAKH\XSHMRQRIAAMROR RU
SHIP IWRUTFHQAHY 6XVEHMRQRIAAMRQR DSHIP WRUDFHQHZ RXGS SXYAKVDAIMIR QRAEHQ) CEGIWR
FRMXHRSHDIRY/

: HRSHDMLQDKLIK® UHI XIDAGLQGKMA \XEMPVWR WIAMDQG | HEHDOUHI XAMRQ. DQG IV SRMEBIDNNDM
RUI HH.DOBI MMYHRUUHI XOWRY - ERAH/FRX@ AKDQIHRUDP H)G @Z VAKDAP SDRXY

© HRSHDMIQDKLIK® WIXDAGLOGAMY \XEVFAR WM DOG | HEH DO XDNRY DOG WY SRMEBIWDN
BN RUI HEHDOBI VDAYHRUUHIXDRY  ERAH/FRXTG KO HRUP HIG QY VAKDAP SCRAKY 6XFK FKOQIHVFRX@
LFOGH BDHQRATP G\R

T \WHDP RQAR SIRGAWZ HADQSIREHDROD

T UDXDIRY/RQWHP DI CAMIQ) WRIDJH WIQSRUBMRQDQG\OBIR RAUGMMBG\SILW
$  CFHQHUDM/Z HP XWED \R\WHWDM

T \B DMWRQSIRGENZ HP INHOQG\HD
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1  KZ ZKHHDOGZ KHRZ HFDQDGHMYHRXUSIRGEW
1 KRZ SRGENVOHRDMILHG 06

F OEHIXY) DJGIRP XOWRQDSSIRYDY

, QDEAURY [WA/SRWEBIWWDABI MIAYHERAH/FRXGS CP HIG RUBYRNHWHWEMAMAKDADTBRZ. X\V\R
RSHDM 1QZ KRBIRUQSOW, QVKAK DQHYHQAZ HP D BHI RIAHGWR FHDHRSHIDIRYY Z KIFK Z RXTS P DALIDID
DI HAWRXUYDOHDQG 0O LYW HQAP DEHIQXV

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

7 KHFKOGAH\WDVRQIXHG LTPMRQLO & R BWAR VHRXUHI LADOSDAIHR  DOQXODSHIAQ) ELQY SYVXVDN
UMR DIRYHIP HOWKXERZ Q Z KLFK FRXTS P SCRARXUCELON R VHRXUH FHYSEQ! HEH.DCEHIP IWVAKURKIK \H
77% LFXAQ) WM HUQERGSHIP LW DQG | RUP XIRUGBHTSSURYDY / INZ VH WEDOSDNGHYZ HOUH
ZRINGQJ Z WK \R RSHQ+ HIVI H EUDQEHG GMIEBUNY DOGVBNGY URRP VZ LAY RQVHHAUQ) WHURZ Q77%
SHPIW $ Q JRYHIP HVWKXERZ QFRGVEZ GRZ QSURIUAVROWHGHYHESP HOVRSHIQ) RURSHIDIY R
WRHGFDIRY/

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

. HPD BHFRP HEWRARDGWE JRYHIP HADHFLHWDAFRXTS | LQG\WHP LV FRIBAIRQRP LV
SD P HQAR W HVRUIHHAY 6 XK DQ HYHWARXS UATXLUH XVAR DEBFDM I LCDGRLDOUARXUAHY DG SHYRQGHIQR DD/
VR Z KLFK Z HOHGRAUHQ® SOIGRCQ) \R DIRFDMDQGVR \KEMRAKVR | LGHY LQMMINDDE SHIDGNYIQDEAMROWR
WH\E] H/RUHAAKDAP D EHRZ HG , QWWHSDWAZ HKDYHQRAMP HD 1135006 DG FHYEQW H/ EXVR I LGH/RU
SHITNAVKDYHEHHD DRG] RAKFK @M LAV CDM + RZ HYHJ DIRYHCP HOBCHOMY FRXTS DN SR
LOANMM I LGH/ QG RUDMAN RIHUSHIDIWAY | RURUSDXMDMV 11OQIVDQGSD P HIWV 6XPK DQCRIRQFRXGGD0R
LFOGHDVXASHMRQRMLP LCDIROR RHRUP RMR RXUSHP IWRUGFHQH/

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

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

2 XUDJUHP HOVZ M SDUGHYP D EHSHAHYHEDVCHI DRAR | LDQRKLVHUHIMRQKLSV

2 XUDJUH-P HONVZ L\ SDNGHY LFOQQ) $ P HIFDD, GAOQWEH/RURKHUGRHHY DIBZ Q) \IKFK SDNGHU
R RSH.IDM D+ HIMI H ELDEHG GFDMRQFRXG EHIQMSUHAGE. DMBMRUI HEHDOFRXUWRUDE LQVADIYHERG. D/
EHQ) DGHI CAR I DGFKVHUHDIROKLS 1QZ KIFK FDHZ HP D GHGWR BYIVHWHWLP VR RAUTEHLQ)
DUDQIHP HOAZ LW VKA SONGHU \WHIHE, DEMUC) RXUDQIASDAG UM DOGGUMISUR LGB! | DQDIWHP HWZ WD
SONGHULY GHAMP LQHG\R EHDGHI CRR IDFKMVHUHIIRQALS Z HP D EHUHNAUHG\R LB IDGRKMVHGRRXP 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@WG RUEHFXURLGG RAMLP LCDAG\MURXIK JRYHLQP HON
UIX@WRQ RUHQ RA-P HOW

: HPXUWHQ® XVHD\KUAH \NHUFRP STDQAKLLE STV UABEGUWDAAHIY \KLSVDQG KDQBBYI XOLAP HQWRU
AHVEIQR RAUSIRGENALA® \RFRQXP HYIQ  \WBAM/DQGWH' IMMPWR &ROP ELD 7 KHHDUHVAYHDOUMY
DARADMGZ LW AUHRWR FROXP HAKISSIQ) LFOXQAQ) WDARHRUP RUHEARY FRX@S GHAGH\XAK CRIYMEVCR
CRVRP SR WK \RHUVGHALLLF @7 VRUBHIXDARYY , QOEAMRD WHHLYDUMN WH\KLLG SOV | XOLAD HWLLP
FRX@ EHI RIAHGWR PXUB.CRUAHDHRSHDMRQVE, YILWHR DI HEHDOR M G-P DG RUHQM SUABNROR 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 | RURXUARP SDQ. Z KIFK
FRX@LP SCRARHYDDHR RXUFRP P RQWRAN 7 KHERWR \XAK VDB DG UAYHXHFRX@S DOR GHIDYHD LP SCRW
RXURSHDIY SDQDVZ HZ RXGKDYH
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GWRSHDMY FDK I BZ \RZ RINZ 1\ Z KLFK FRXTB1 RUAHXV\R DEMURXUI URZ \K DQG P CUNHMY) SO/ 7 KHMHLY
DOR DUMN WDADWKLLEG SOV GHIYHY FRP SDQ WD GHIYHUQ) \WHSURGXAVWR DFRQAP HUBDYHARHSCANDIH
Z KHHDDLQAYIGOXQ@EHMHDIHR  FOQJOQCAFHAMR MRAKDAKAK FRP SO0 GHIYHY MR DEFDNRQDG
IDOR YHU\ WHSHYRQVDIH , QUKFK FDVH DB RUGRFDOHI RIAHP HQWQIMY FRXG DIWP SWRFTIP Z HOA
SOMDID FXELEBGIQWHGHIYHY \RDSHYRQZ KRIVGRW \ HIWR DIH , | WDABHYIRQZ HIHVR FRQMP HWH
SURGAWIG HQ) DI HLQ D CRRYY GO HIRVAR WHP VHYH/ RURKHYARDFDHY/G-DR RVHIRXVERGO LMY D
FOIP FRX@EHP DEHDIDQWXYDY/EHQ) SOVWR WHWIRLRNRY :  HARXG | DOR\KFHMX® CGHHIGOD KK
FOIP V [QDEAWROVR SO LQ) P RHBY @P DIH/ ( YHOL Z HOH\KAFHM XAQGH HIBQ) DIDQWYKAK FOIP vV
QU DIRQ FRXT LA XOVOQ\KEWEQAICFRIV QG EHD AVAERNRQR P D HP HARUGHI DAYHD 1P SCRAKH
WBXBNRQR RXUFRP ST

: HDUHVXBEVRVWR B \SHALLLF LI XA UMY UHDWG \R RAUGFDIRQLQ ( XIHH 2 LHIRQ

7 KHHDUHVAYHLDOUMNY DRRADAG Z W RUGFDIRQVLQ( XIHH 2 BIRQ LFOAQ) EXWIRAP MG\R

T 7KHEIMDMHRIYRMYIQ2 BIRQP D HBFAR SUYDMY H\WHWEMY FXUHAP RIRSRD RZ GHGUABIO
DOGAVMEXNROM WP Z KIFK Z RXGANHD P DMIDID DIWAMHZ D 1QZ KK \ELUIWDIHAMMEMG
DG SUFHGLOWHWIMDQG Z RX@ 00R AKOQIHWWHZ D Z HKDYHVR P DUNHAR \VHRXUA\KHD \STFHIQ
R DOGLQ UAKEXUDQN DG EDWLQR GHAR JOQRUP DQRIQP DINANKDLH

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

T TKH2/ && FRXGG) RAUBTIXHIMR RSHOOGIMWRIONMY URRP VIQWHMBIMR 2 BIRQ \WHIE
REQEQ) HIXLSP HADQG FDSMICOQGP DMIDD 1P SCRNY RXUSTIQWR JHHDAMP RIHUABOLBVIQ
RXURZ QDR

5 MWV5 HDIMG VR 2 Z CHIKIS R 2 XU&RP P RQ6VN
7KHP DINAABURHR RXUFRP P RQWRRNP D EHKLIK® YRIWB! DQG\ RX FRX@GEHDORUSDUAR \ RXU
LN HON

SURMRRULQWIOSXECF R IHIQ) IQ1 RPEH) \WHIHZ DVQR SXEQF P DHNVRARHWKDBVR RXU
FRP P RQWRAN 7 KHRI I HUQ) SUFHI RAH\KDAARTLORXULQUOSXETF R I HIQ) Z DVGHMP IGHGE
GHIRMDRQ EHE HWHXQEHZ UMY DG XV 6KDWVR FRP SDQHVR | HGLQ DOLQMIOSXETE R [ HIQ) RWD
WEGHDAD GMVARXQAR\KHIQWIR | HIQ) SWFHGHWR XQEHZ UMY GVARXQV DG ARP P MRV DG UHDMG
RIHIQ H SHOH/ $ VDUAKXOMKHWIAQ) SUFHR RXUFRP P RQWRAN LVANHD \REHYRDMWB! Z KIFK P D SUYHQW
\RXIURP EHQ) CEGIR\VHD RAUMKDUY DARUDERYHWHSXETE R [ HIQ) SUFH 7 KHP DHABUFHR RXUFRP P RQ
AN FRXTS EH\KEMPAR Z LCHI ORMDIRQYLQUASRQHWR DYDUHV R | CRRY Z KLFK LGFOGH

$  CAMICRUDQIASDAG] ORMDIRQYLQRXU LCDGRDCFRAWRO DO RSHDIMY UKV
1 DIRXAHPHIVR G SIRGAWR | HIQIVRWKREILFDOQRYDIRY/E. XVRURXUFRP SHIYRLY

$  DOORXG@EP HVE RXUPXVEP HY SDNGHYRXKSSTHY UHDWY GLHA® RUGEUHA® \RRXU
SIRGAEW HYLFH/RAMKQRBILHY

1  RHIOFRBWRYIQRXUGGAMY DQGP DN
$  DEAWRQRUBWR \LIQI LFDQWARP HY

i AKOQHIQOY VR XDIRQ/ DSSIFEGIWR RAUSIRGAVRUR RY SERXUHAH/JHHID RU ,3
VRNHQASHALLFDD

$  ORMIMR/IQWHP DNAVBUFHRMHP DWHAFA-BEFHR 3 RN/
$  CPWDORUDQIALSDMG FKOQIHY/LQRXUIURZ \N UDMUHIDAYHWR RUFRP SHINRLY

T DQRXGHPHQVE. XVRURKUFRP SHIVRLYR \LJQULFDQAZFTXMMIRY, VDA LE SDUGHYKISY MLQV
YHQMUHY FEBMICFRP P W HQIVRUDFKIHYHP HQAR \LIQU LFDQAP LOWRGHY

$  DEAWRY/RUGBDWMUAVR N SHIRQQD
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i AR SHMRQIURP H MY SIRBENVRIGHE. SIRGAMKDNP D HP HIH
i IOPMIRNVIQWHYDDDNROR FRP SIQH/SHFHYHGE LQYHARYAR EHFRP SOEGIR XV

I QVSMWRURKNHUGYHBSP HOVUHDMGWR SURSUHBY WKW LOFOGQ) SDMINV OMDNRQP DAY RU
RXUCELON \R REBQLQMIBRNDOSURSHIV SURKRNRY | RURKUWRKQRBILHY

DIRXGHP HOWRUH SHRBIRQR DEAWRDO LA HIRW
\DBVR RXUFRP P RQMEANE XVRURXUMIRRNKRTHY

WRAN SUFHDQG YROP HI ORMDNRQY DRIETEGIVR LFRQUMAMIMIEQ) YROP HBYHYR RAUMKDBY
WBRW JXLAFHDGWDMIVIMKHGE, HRXUMI/RUQGAMY DDOWW DOOG
JHHIDOHRERP LF OGP DNHVRGEWRYY

1 DD RO WHIRBIRQ RAFXWY VZ RXTS FDAOHRXUMREN SUFHVRMBAQ) YROP HWRGHRICH 6\RAN P DUV
LQIHH.ICDQG\WHP DIN-ANVRUFRP SDQH/LQRXULGGAY LO SDMAXDUKDYHH SHIHGAHG SUFHDGE YROP H
| OFNDIR/WDADYH D HANG DOG FRQMXHR O | HAAKHP DINAABUFHY/R . HDAW VHHUMEVR P DO FRP SDQHY
7 KHVHI OFXDIRQY R \MQKDYHEHHOXQUHDMG RUAMSIRSR WRIDMR WHRSHIDIY SHIRP DFHR WRH
FRP SDQHY 7 KHHEURDGP DINAIGGLOGAY | ORMDNRYY DvZ HIDY JHHIDOHRRP IF SRONDCOQGP DN
FROAWRQVAKFK DYUHFHMRQY LOMMMWDMAOIH/RUQMIDIRDORXUHE [OFXDIRY P D GHIDAYHD
LP SCRKHP DINA/BUFHR RXUFRP P ROWRAN <RXP D QRABDT HOQ UBMDRO\ RULQYHAR HQAQXVDQGP D
GH\RP HRUDTR \ RXULQYHWR HV

, QIR FRX@H SHIHAHD UHEXRIRQ LOVKDUHSUFHI RURKUARP P RQWRANWH RZ Q RUGOMRD LHXG)
IURP WHH HIAVHR Z DUDQNVLOR FRP P R WRAN RUWHFRQYHMRQ R SLHHIHSWRANLOR FRP P RQWRAN RU

WHYHXMY DQGVHABP HIAR XY JUDQMR HP SBR HAY GLHARLY DQG FROUKGBON

$VZ DUDQMRTHYH HAVHZ DUDQAMR SXUFKDHFRP P RQWIRAN RUKRTHYR SUH HUUHG RN FRQMW
WHUSUH HUHGRAN LOR FRP P ROWRAN DQG\WHD DI SVMR VHIDKRAH\KDU/LOR\WHP DINAMI \WHHLY RV
G DG RMKDAVR RXUFRP P RQIRAN HIXOOR. RUJ UHDMADD WHQP BHUR WKDUAAKFK VHRXUMY KREEHY
HHNARVHID\WWHSUFHR RXUFRP P RQWRAN FRXGSGHRICH |, | DOHP ST HH GUHRARURUFRQMGIAZ KR UFHYHG
UMW VRN XQWRURKHUHDAW CZ DB/DVSOWR  DFRP SHODINRQ STQDMP SMRVHIDXRHKDU QR \WH
P DNHAZ RRWATXDCRUI WHDALG-P DOGLOWHP DUHVRUKRAHKDUY VKFK DIWP SAG\DBYR RXUFRP P RQ
RN FRXQ@B QHIDAYHD [P SCRARHSUFHR RXUFRP P RQWREN 7 KHFBDIROR FRP P ROVIBRN KD/ | URP
Z DUDQNRUSUH HUHGIRAN FROMMRYY ROWHJI UMY R WHAN RURKHUHTXW XQEHUDFRP SHODNRQSTQWDN
UAKOVIQWHIMAOFHR FRP P ROWBFN Z LOFU-DMACMRYI RUFRP P ROWRAN KRTEHY DQGSRMMDID [P SRV
WHSHMKDHYDOHR RAUFRP P ROWRAN LP SR \WHULQYHAR HON

H +H+ +H+ +H

: HP D\ EHVXEMPAR VHRXUMI/ QM DIRY Z KLFK LVH SHOMYHDQG FRXGE G YHINRXUP DI HP HOAY DARDNRD

7KHP DNABUFHR RAUMEIXUMAYP D EH YRG! DGLOWHSDIWWARP SIQHAKDAKDYHH SHIHFHG
YRIMIV LOWHP DUNASUFHR \WHUVHRXUMEY KDYH EHHQ\KEMPAR VHEXUMEY FDWW CRMRQ@MDIRY © HP D EH
WH\BLJHAR \MLYVWSHR QM DARQLQWKHI XM 6HPXUMY @A DINRQ DI CLQWMKY FRXTS UAKOVO\KEWBQACFRIV
DOGQA YHWRXUP DI HP HAV DIKQUIRQ! URP RKFUBXMQHW FRIFH.DY Z KLFK FRXGEVHIRA® KOP RUBMGHY

2 XUI DLOWUHVR P HAMKHFRQMXHG QMM UHTXLUHP HOWR \WH1 DV FRXG UMK GH @MY R RXU
FRP P RQWREN

1 Z HIDOR\DN WHFRQMXHG @MY WXL HOWR 1 DT KK D/AWHFRSRIDMJI RYHIDGH
WXL HOVRUWHP LQP XP FBRMQ) ELG SUFHUHTXLAP HOL DVADT P D \BNHVIMBVVR GH OWMRXUFRP P RQ
WRFN 6XFK DGH QMY Z RXGSANHD KDYHDGHI DAYHHIHANRQWHSUFHR RXUFRP P ROWRAN DQGZ RXGLP SOU
\ RXUCELOW VR VHTRUSXUADHRXUFRP P RQWRANZ KHQ\ RXZ DK VRGRVR , QWHHYHOAR DGH QMY ZH
Z RXGE\ENHCFMRQARWY VR BMRLUHRXUFRP SIDQFHZ W \WH 1 DAGDT P DUNASIFH BN EXVWRXUFRP P RQWREN
PD RAHOAMGDIDQ DYGEVKRK DRMRQ/P D GRAVBELT) HWHP DUNAABUFHRULP SIRVHWHATXGW R RU
FRP P ROWIBFN SUHYHWRXUFRP P RQWRAN I URP GIRSSIQ) EHBZ \KH1 DGDT P LQP XP ELG SUFHUATXLUHP HOARU
SUAYHVXUH QRO FRP SIDGRHZ W WH 1 D/ADT P DNSTFHUXGY
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7KHSUFHR RXUFRP P RQWHAN | HOEHBZ \WH SHIMKDIHP LQLP XP \ADAQ) LHTXLUHP HOADHAHADY |RU
FROMXHG @Y RQWH1 DVGDT &MU DUNHW, | ZHIDIOR UHIOLQ RUP DIQBLQ ARP SIDQAHZ WK \WH
PLQP XP @Y WHIXLLHP HOW RXUFRP P RQ RN Z LOEHVXEMPMR GHIMMY) 2 XUDELOW\R SXEQFO RU
SUYDMY VHTHTXWWVHRXUMEY DQG\WHANXIAWR  RXUFRP P RQWHAN FRX@ EHDGYHIHD Dl HAMGLL RXU
FRP P RQWRAN LV GHDANG

20Q$ WO ZHUAHYHSDCQRIFHIURP \WH1 D/ADT 6VRANO DNHY / & 21 DT Z KIFK L.QBFDMG
WDAZ HZ HHQRAQFRP SIDFHZ W1 DADT/ IMMJ 5XB1 D \WH20 LQP XP Y4G3UFHS HIXUP HV
DVWHFBRQ) ELG SUFHI RURKUFRP P RQWRANZ DVEHBZ SHKDUHI RARHSURAKLLIY

FROHPUHBMGHVA V 3XOXODAMRL DA / MMJ 5XB1 F $  ZHZ HHIWQAMSD
FOBQEUADY FRP SIDFHSHIRG RUXQICR AREHU R U DQFRP SIDFHZ WWHO QP XP %AG3UFH
5 HIXUWHP HOA2 Q2 AREHJ Z H\XEP [WHGDI RUP DOBTXHWAR 1 D/GDT |RUDQDGAVRID  FOBOEUAED
SHIRGWR W DQARP SIDGFHZ LW WKHO LQP XP 944G 3UFHS HNXULHP HOADQG SIRYLGHG Z UMM QRIFH\R 1 DWGDT
WDAZ HLQMIGWR H | HAXDM D UAYHYHWRAN VGGG \WHDEAWRDCFARP SIOGRHSHIRGL GHHADY \WRUIDQ
FRP SIDQFHZ W\KHO LQP XP 94G3UFHS HIXULHP HOV

2 Q2 RREHU ZHUFHYHGDGWHUI URP 1 DVAT CRM LQI XVWDAZ HZ HHHDILEGH| RUDD

DEAMRID  FOBQEUE SHIRG RUXQIS SUO WH? &RP SIOFH3HIRG  \RUINQFRP SIOFH

ZKKHO LQP XP Y%G3UFHS5 XU HQV  XUKQY \WH&RP STDFH3HIRG RAUMKDUVR FRP P RQWRANZ LOD

FRQMAHR EH QMG DQG\WDG-GRQWWH L DT & CHMICD DN, | DAIQ WP HOXUQ) WHE&RP SCOGFH3HURG \WH

BEGSUFHR RXUFRP P ROWRAN FERHVDARUCERYH SHAKDWHIRUDP IQP XP R \MD
FROHPAUHEMGAV A V 1 DEDT Z LOBIRNGHXVZ W Z UKDFRQLUP DIRQR FRP SIOFHZ WK \RH

0 1QP XP YG3UFH5 HIXUWHP HONIGG\KHP DWLIZ LOEHFBVG ,| Z HAR QRWBIOQFRP SIOFHE $ SUO

WHD1 DVET Z LRI XVR IWGHALP LODIROWR GHIMARXUFRP P RQWRAN | URP \WDAQ) RQL DT
$ GRRXIK Z HZ RX@ KDYHDQRSSR WMQUY \R CESHIDKHGHIMMY GHMIP LCDIRQVR DKHIUKQIV SOGHD XQEHUL DVaT
K@V RAUGHDAMY |URP 1 DVAT Z RXGEHH | HRWHRQRUERXS SUO

! KUBIZ HIOMBGWR FRQIMDAAO P RAURMHFBMQ) BL.GSUFHI RURXUFRP P ROWRAN DOG DHIQWH
SIRFHWR FROUGHIQ) YDURXYP HDKUAAR BARYHWHCH IAHR DG UHIDQRRP SIOGFHZ WWWHO LQP XP %G
3UFHS HNXULHP HOMKHHFDQ EHQR DAXUDGFHWIVZ. HZ LOEHIEGIVR U QRUP DQEQFRP SIOGFHZ LK \KH
0 1QP XP WUG3UWFH5 HIXWHP HQARUDD RAHUL D/ADT ONCY \WBQEDG/ \KDAL DVADT Z LA WIRAXVDQ  DEAMRID
H WRMRQR WP HVR B DQFRP SIDFHZ W WHO LGP XP %4G3UFH5 HIXUP HWRUDD RKHUL DVGDT QAN
WAL HQIV RARDATD \XAK CESHODRWH 1 DVADT KHDUQIY SOCHOY. L@EH\KARHM XO DY CSSTFE®! |, | ZHER
QRAHIDQFRP SIOGFHZ WMOQWHERP SIOGRH3HIRG 1 DA Z LOBRYLGHQRIFHWDARUARP P RQWRANZ L@EH
\XEMAMR GHDCY * HIMAQ) 1URP 1 DVGDT FRX@SDBHYHD 0 HANRXUCELOW \R FRQAXP P DMD\WDMILE
WEQVRNRQ DG VA DEAWREDO LDAQ) \WURKI K \WHSXEQF RUSIYDMVDBIR HIXW VHRXUMEY DG Z RXG
\LJQULFQ® DI HAAKHIEON R LQYHXRYARWEEHRUMHRXUMAY DG GHIDAYHD 0 HAAKH YDOHDQG ATXAW R
RXUFRP P RQWEAN ' HIMIMY FRX@ DOR KDYHRAHUGH DRYHUAKOV [FOGQ) \WHSRMMIOBRWR FRQLGHFH
B HP SR H/DGWHERWR LOANMIRDOQHIRULQM AW

2 HZD \RSRMND WINQRRP SIOGRHZ MK \KHO LQP XP %G3UFHS HIXUWHP HWZ RXGEH\R
HI HAXDMDUYHIHWRANVSDAR RXUFRP P RQVIRAN 2 Q6HSWP BHU RXUMBANKREHY CBSIRYHG DD
P HYEP HQAR RAUFHWIFDMR LGFRSRIDIRQVR H | HAD UBYHIHWRANVSDAR RXUFRP P RQVIRAN DADUDAR
WY IR R Z MRWHSAQ) WHDAWKRY H3QP BHUR \KDW/R RXUFRP P RQMRAN Z LW \KHI LD
G-AMRQD/ARZ KHKHMR SURFHHG Z LK \RHUAYHYH AN \SOADQG\WHH CRADMR R \KHUAYHYHWRAN \GOAR EH
GHMP IGHGE. RUVROLG LOIWARBIGVFHNRD DATD WP HSUR AR 6HBMP BHJ | ZHZ HH\R HIHAXDM
DUYHYH RN \SDAMWARXTS P SCRAQYHKRIA YDOHLQWHLQYHAR HOWH P DEHIQRXUFRP SO 7 KHHLYDOR
R IXOIQMWDADI WUH | HRXDCY DUAYHYHWRAN\SDAMKHWDAQ) SUFHR RXUFRP P RQWRANZ LODTRZ. XV\R
W DQARP SIDGFHZ WW\KHO LQP XP 94G3UFHS HIXLHP HOMOQZ KLFK FDHWHUMYP HOMRGHSLOWH
SOUIWBKYCERYHZ RX@B FROMMH\VR CSSD \RXV

, | RAUMKDUHY BHRRP HVXBMRAR\KHSHQ. WRFN XV IWZ RX@BEHARP HP RIHGL | LEXQWR WDGHRXUNKDLH/

7KHB( & KDVDERSWG UXOVWWDABI XM EURN-UG-DBUSUIRNAHVIQ FRQGHANROZ LW WIQRMRQVIQSHD
WRENY 3HXD WRANVDUHI HGHIDED HIXUW VHEXUAMEYZ WK DSUFHR GAWWKDD RNHARDQV-RXUAY

U LMMHG RO FH MO CDIRDOHRXUMEVH  FKDQI HYRUDAKRU HG 1 RUTXRBNRORQ AHYQ DXARP DMG TXRBIRD
X APV SURVLGHG\WDNBXUHBUEH DQG YROP HLQ RUP DARQZ 1K UASHFWR WDQURNRQYLOVKEK \FHRXUMEYLY
SIRMIGGE. WHH FKOQHRM AP | Z HERRAMEIQD @Y RQ1 DA DG L WHSUWFHR RXUFRP P RQ
RN LV GRAKDD RXUFRP P RQWREN Z LOEHGHP H3DSHID WRAN 7KHSHID WHAN UKGVUHTXLHD
EUR\HUG-DBU EH RIHDWIQORIROLQ
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DSHIY RN QRARNHZ VHH HP SWURP WRHUXBY R GHIYHUDWIEDLA] H5 UM GVWRKUHGRP HW
FROBIQQ) \VGHAL IHGLQ RIP DIRY , QDEIAWRY WHSHID WRAN LXBV BNXALHWDWEH RMH I HRAMY DO WEQLRNRY
LODSHID RN RARKHZ DHH HP SWURP WRVHUX®Y DELRNHUG-DBUP XWAP CNHD\SHADCY. UMKD

GHAMP LCDIRQWDARHSHID WRFN LY DVXABEBILQYHAR HONRUMHSXUKDHUDQG UHFHYH L \WHSXUADHIY

Z UMWOOANGRZ BGEIP HOR WHUHFHSWR DUM GVFRKUHWEAM HW LU DZ UWHDDIUH-P HVWRWEQIRNRY/
LQRIMQ SHIQ WRA\WY DJG UL DMIQHGOIGE@MEFRS. R DZ UMKQVABELON \WBMP HW7 KRHAWBRKUH
UL HOVP D UHSFHWHWEEQ) CRMW LOWHVHRRQEL P DNHNVRURXUFRP P ROVIRN \RWRANKRTHY

P D KDYHGA! LEXOV VHEIXY \WHLNKDY

: HFRXGXVHVKDUH/R RXUFRP P RQWRAN R DFTXILHD SRIMRQLQ RUDTGR  DCRMHUFRP SO, RUBLDQG
ZKIFK FRXTS UHXOV AOMRY | ROMDUHKRIEHYR UHFRUG DARDAMP H

, QWHI XMUHZ HFRXGEXVHWKDUWR RXUFRP P RQWRAN DVDIRP R PXUHER W IQMWQRUCFTXUHRMU
FRP SOQHV/RUBLDG/ 7 KHIMKOGFHR \WHH\KDUAYZ RXG EHAOMYHWR RMHMBRNGRTHYR RUFRP S0 2 XU
P DIHP HQNDQGRXUERDGR GUHRRLYZ L@P DNHWHHGHAMRY DGWRANKRTEHYP D KDHOWBI\R QRYILZ. RU
D LOWHHWIQLRIRYY $ VAKAK \KHIWKOGFHR \KFK \KDU/FUHDIY AOMRQFRXG UAXONQGZ HUBIMGY | RJ
LOMIRLY $ FRP SO RUBLIGGWDAZ HLQYHKNQRUDFTXLUHP LIKWIRWIVRXUSRUNRIR OGP LIKWIRA LHEED
UMD RIXVRURKUMBANKREHY 7 KHWDM\ P D QRAZ RINDQGP D UAXOMQDAOMYHH | HAVURP \KH
IXOGFHR WRH\KDUA/WDRXGS UKV DERWR \RP HRUDTR \WHLQMHWR HONVRUMRRNKRGHY

: HDUHDQ3 H°P HULQI JURZ W FRP SDQ. " DQGWWH UHSKRHG GVFBRKUH UHTXLUHP HOW DSSTFDEGIVR HP HILQ)
JURZ W ARP SDQIHYFRX@P DNHRXURRP P RQ WRFN G/ DRCRRYH R LOYHRLY

: HOMOQ® HP HILQ JURZ \WFRP S0~ DVGHLGHGLOWH-2 96 $ PA HP D WP DQDRHP HILQ) JURZ W
FRP SO0 XQICD/@MDY/ HHP BHU \WHI VDO, HOUHJG | RTBZ LG \WHI LI DQQYHIOY R \WH
FRP SBUROR RULQWIOSEIFRIHIQ WRXIKZHP D A-DHVR EHDQHP HILQ JURZ\M FRP SO HOLDHU
XQ@EUAHMHQALRP VBFHY LGFOAQ) UL \WWHP DINHAYDOHR RAUFRP P ROWRFNWDAVKHIBE, QRQ O LADMY
HRHS/  PLORQDVR D) -XH  LOZ KIFK FDHZ HZ RXGAHDHWR EHDQHP HILQ) JURZ W FRP SIQ DVR
WHIRBZIQ ' HHPEU RU U RAUIURWUHOHH FHHB/ BARQLOMY | VD0, HU( P HILQ)
JURZ W FRP SDQH/P D VENHOGYDQMIHR FHABOQH HP SWRQ/IURP YDURXYU-ERG) UHTXLUHP HOM\KDADUAH
DSSIFCEGIR RKHUSXECE FRP SDQHY LFOGQ) QRABHQ) UANUHG\R FRP SO Z W WHDXQWRUDARNTINRD
UITXALP HOVR 6HAMRY R \WHEDEDHV2 [ Bt $ PMHEFHEAVFRKUHREQI DIR/BIDEQ) H HRAH
FRP SHODIRQLORXUSHIRAF BERWIOQGSUR \ WP HQVDQGH HP SRQYIURP WHUAXUP HOVR KREEQ) D
REGEQ DAY YRMRQH HHXWYHARP SHODIRQ DG WRANKREHUCBSURYDOR D0 JRGH) SR
SD P HQNGRABUAIRA® CESIRYHS , QYRR FRXGB! LG RXUFRP P RQWRAN GW DMERRYHEHFDAVHZ HP D UHD
ROWHHH HP SIRQY , | VRP HLQYHARWY LG RXUFRP P ROVIFFN G DMERAYH DY/ DUAKOWNHIHP D. EHDGW
CRMHWEGECQ) P DNNVRURKUFRP P ROWRN DG RXUMRRN SUFHP D EHP RUHYRDWB!

,QDEAURD 6HRAMRD R \WH-2 %6 $ FADOR SIRVIGHVWDAIQHP HILQ) JURZ \WFRP SOQ. FOQVENH
DGYDQMIHR \WHH \WIE-GWIQMROSHIRGSRIGGIO6HRY D % R WHEHXUMAYS YR Y,
P HIGHS RUWHGHRXUMEYS FM RUFRP SOLQ) Z W QHZ. RUBYIVHGCFFRXQIY WBELGY $ QHP HILQ) JURZ W
FRP SO0 FDQWHHRHMGHD! WHDGRSWROR FHMEQ CFFRXQICY I/ XQMDKRHWEOELE Z RYGBRKHE M
0SSO R SUYDMARP SOQHY ;  HKDYHLLUAYRATE® HBRAG\R DYDLCRUHYH/R WIVH HP SIRQIURP G2 RU
UVVHG CFFRXQIY MGG/ OGG WHIH RUH Z HOUHQRAKEMAARWWH\DP HQHZ RUBYIVHG CFFRXQIY WAL/
DVRKHUSXETF FRP SDQH/WDNHQRVP HILQ) JURZ \K FRP SIQHY

© HZ LOIQRXUMI QU LFDQAFRWVI URP RSHDIY DVD SXEQF FRP SDQ. DQGRXUP DQDIHP W SHAMRGHYRM
\KEWBQMDOWP HVR SXEQF FRP SO ARP SIDQAHSLRILP V

$ VDSEIFFRP SI) Z HIGRXUMI QU LEDQABI DO CFFRXQIMY DQGRMHUH SHOFHYGAHR RXUFRP STOGFH
Z W U XOMRQY DG AVFRKUHREQ) DNRQ/ CESTFLEGIR XV LFOQQ) FRP SIDGFHZ W \KHBDUEDGHY 2 [ Bt $ FW
DVZ HOD/XBVLP SBP HOAGE\ WH6( & D051 DATT 6\WANKRE-URAMMP  \WHFXUHERIWFCHMURP HQV
DOGWHPXUWHMLIK BYHIR JRYHP HOMQMYHQIRQDQG U XDRY BRP P D GOGR\KEWIQNOGE
U XD/ DG AVFRKHREQIDIRY Z KIFK P D G0GWR DEAURDOFRP SIDGFHFRWOQGLP SSRMQZ D VZ H
FOQRWAXUHO® DOMASDOM \WHZ D Z HRSHIDMRXUBXMGHW 2 XUP D) HP HONIGG RMHUSHIRQGHOGYRM 06
O\HD Z LOFRQIXHR GYRM D\XEWTNICIP RXQAR WP HVRWKHHFRP SCOGFHSURIUP VOGGP RQARUQ) R
SXETF FRP S0 UHBRWVY REQI DARY/ DG DVDUAKOR WHQEZ FRISRIDMIRYHDIRHOGGH HRARYH
FRP SHODIRQUHIDAMG XY U XDUMRY/
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DOGJIXCHIGH/SURP SAGE WH' RE5) UINS PADQG | XUKHUU-I XONRQY/ DG AVFRKUHREQI DARQVH SHAMGLQ
WHIXMH Z HZ LOINHD QHHG\R GHYRMDEAURIONP HOGGE FRAVIR FRP SO Z LW \KFK FRP SIDFHSURIUP V

DG UGV 7 KHHWXBY DG UHI XDNRQY Z LOFDAVHXVWR LGPXUMI QU LEDQABI DODQG  LDQRDOFRP SIDGRHFRWVOGG
ZL@P DNH\RP HERAYANY/P RUHWNP H FRQAP LQ) DOGFRW@H

7RFRP SO Z W WHUTXUP HOVR EHQ) DSXETE FRP SDQ ZHP D GHHG\R XQGHVENH YDURXY CFURY/
LFOQQ) LP SBP HAMY Q. LQMIDCFRQARY DQG SURAHEUAV DG KLUQ) Q7 CFARXQIY RULQM (DODXGVWARH
7KHBDUEDGH/2 [ Gt $ PABTXUAKDIAZ HP DQEIQH | HAYHAVFBRXUHFRQURY D05 SURRFHBUAY DOG QMDD
FROURCRYHUI LCDADOWERMGY © HOHFRQMAQ) \R GYHERS DQG UH LGHRXUGMWBRKUHFRQURY DG RAH
SURHOUAARDATLH G GHB\R HOAXUHWDAK RUP DARQUATXUMG\R EHAVFRHGE. XVIQWHU-ERWWDIZ HI LG
ZKRHG( & VUHFRGG SIRHWHG \KP P DU HG D06 UW-SRIMG Z WMQ\WHWP HSHIRGASHAILHGLO6( & UGV
DQGI RUP V DOGWDAG RIP DARQUANXLIHG\R EHAVFBRHGLQUHSRIWXQEHARH( [ FKOQIHS PN DFPX® XOAWGOG
FRP P XQFDMG\R RXUSUGALSOCH HRAWHDQG LQOGADCR | LEHY 2 XUPAUHWVROIRY DQG0Q Q. FRURYWDN
ZHGYHBSP D B-HFRP HIQDEHNXDMDQGZ HINGHARVLQRXULQMIDCFRQNRORYHUI LQDGADOWSRWY) PO EH
AVRHIGIQWHIXMH $ Q 1 DOUHR GYHBES RUP DQEOQH | HRYHFRIRYZ KHDZ HEHRP HVXEMRAR\KLY
UATXLUHP HOWRXQB QHIDIYHD LP SCRARHUAXOVR SHIRAF P DO HP HWAYDOOMRQY DQG D<O0QE-BHIG-OV
U I SXEQF CFFRXQIY 1P DARMEANRQU-SRWUHI DEQ) \WHH I HRYHRAVR RXU
I LQDADOERWY \WDAZ HP D EHUMMXUHG\R LGFOGHLQRXUSHIRGF USRIWZ HZ L LBIZ N \KHB & XQGHU
6HARD R \WHEDUEDGH/2 [ G $ PAKDP RXURSHIDIGY UAXOV FDAHXVARI DORP HANRXUU-SRI
REQI DR/ RUUAXOVMQDUMEIAP HNR RXUSURUSHURG | LCDADOWIAP HOV | Z HOUHCQRAZEGIR G-P RQMDM
FRP SIDQFHZ LW \KHB DUEDGHY 2 [ B $ FAKDARXULQM CDCFRQURCRYHUI LD DOUBRY LVSHIFHYHGDY
LDENOMRADAZ HOHXTEGIWR SURSEHUP HY RUCFREXUDAM I LCOGACONDA HON LOMHARLYP D RH
FRQLGHIFHLQRXURSHIDYY UAXOVDQGWHSUFHR RXUFRP P RQWRAN FRXG GHRICH , QDEAWRD Ul Z HOMH
XTEGIR FRQMXHR P HAKHHUTXULP HON Z HP D (RABHIEGIR UP DQMAMGRQ1 DA

2 XUP DCRIHP HOARDP KDV@P MGH SHIHIAHP DQDILQ) DSXEQF FRP SDQ

: HEHCP HDSEIF FRP SIQ RQ1 RYHPEHU 0 RWP HP EHYR RXUP DIHP HOMMCP KDYH

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

FRP SOLQ) Z W WHIGRUDIQI® FRP SB] O VSHYEIQQ) \R SXETF FRP SDQHY 2 XUP IR HOWMP PD GRW
KFFHM X RUH 1 LAHQ® P DO HRXUMBQUMNROVR EHQJ DSYXETF FRP SIQ \KEWRAR\LI QU LEDQABI XDRY
RYHYLIKWDQG USRI REQ DRV XQGHMHI HIHDOHRXUMI/ QY VDG\WWHFRQMARXAAAAMD. R VHRXUMEY
DDOVWDQGLOYMWRLY 7 KRHQH. REQI DIRQYDQGFROMMHONZ LAHNUAMVLI QU LFDQADAKIROI URP RANHIRU
P DI HP HQADQG FRXGS A YHVWKHUDMQIROLYZ D 1URP WHA W @ P ODIHP HMR RAUBMQHW Z KIEK
FRXQBDGYHYHD O HVRXUBXMQHW | LDGADCAROGMRQ DG RSHDIY UKV

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

WEQEDLG/I RUDQ HP HJLQ) JURZ\K FRP SDQ RXUI LQDQADOWBMP HOWP D QRABHFRP SDLDEGIVR FRP SDQHY
WDWRP SO Z W SXEQF FRP SDQ. HIHRAMWHEDMY

: HKDYHHBRMS\R XVHWWHH \WIGHG\WDQMRQSHIRG | RUFRP SOLQ) Z M GQHZ. RUBHYMVHE CFFRXQILY
WIQDG/XGEUEHAIRD  E R WH-2 %6 $ PA7 KIVHBRIRQDIBZ VAR GHD) \WHDRSWROR G RJ
UVVHG CFFRXQIY MBQEDLG/AWDMDYHGL HIHAA | HRARYHGDMY | RUSXECF DG SUYDMARP SDQHY/XQMDKRH
WHEDLB/05S0 R SUYDMARP SOQHY $ VDUAKOR \KLYHBRNRQ RXUI LCDGFLDOWIAP HOVP D QRAEH

FRP SDLIEGIVR FRP SDQHKDVRP SO Z W SXECF FRP SDQ HIHRMYHEM/ DIG\WXVIQHIRYP D KDYH
QI LFXOV HYDODMY RUFRP STUQY RAUBXMGHW SHIRP DFHRUSIRSHRVIQFRP SDIMRQVR RMHUSXETE
FRP SOQHY ZKIFK P D KDYHDQHIDAYHILP SCRARQWH YDOH DQGANXGEW R RXUFRP P ROWRN

, | VHRXUM/RULQGKMA DCOOMVCR QRABXEDK LMK RUSXEMK LCOFFXUDMRUXQI DYRIDEBIUAFDIRK
DERXVRXUBXMQHN RXUFRP P RQWHAN SUFHDQGWDAQ) YRXP HARX@GHRICH

7KHWEEQ) P DNHVRURXURRP P ROVRAN Z LOG-SHIG LQSDVWRQWHUAHDUAK DQG U-BR WWDNHRXUMEY
RULGBMY D00 WV SXEDK CERVIKVRURKUBXMCHY 6HRXUMEV DQGLGBMY  DD0WER GRAKUWHI® DOGP D
QHYHU SEDK UK ROXV , | RVHRXUMAYRULQGAY  DEDOMWARP P HFHFRYHIIHR XV \RHSUFHI RURXU
FRP P RQWRFN FRX@ EHGHIDYHD LP STRMG , QWHHYHQWHRXUMIEV RULQGARY DO MVIQUMDMARYHIIH UL RH
RUP RIHR WHODOWWZ KR FRYHUXVGRZ QI UIGHRXUFRP P RQVIRFN RUSXEDWK LDFRXUDMRUXQ DYR.IEE®!
UAHDURK CERAARXU
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BXMGHN WHSUFHVR RXUFRP P RQWRAN FRXGSGHRICH , QDEAWR) U RAURSHDY WAXOVI DORP HANKH

| RUFDXR DOV \WHSUFH/R RAUFRP P ROWRAN FRXGGHRICH , | RHRUP RIHR WHHDDOWH-DH
FRHIIHR XVRUI DOR SXEQK BERWROXVUH XD G-P QG| RURKUFRP P ROWRAN FRXGBGHRUDH Z KIFK
P LIKWDAHWHSUEH/R RXUFRP P RQWRFN DQGWDAQ) YROP HVWR GHRICH

$ QIBNHRYHJSLRYMRQVIQ RXUFKDUMJGRAXP HQVDQGXQGHU' HIY DLH@Y. FRXAS P DNHWHDFTXMAWRQR
RXUFRP SO ZKLEK P D, EHEHCH LADOR RUMRANKREHY P RIHGL LEXGDQGP D SIHHWDIP SWE RXU
WRFNKREEHY\R UHSOFHRUUHP RYHRXURXULHAP DI HP HWDQG @P MWHP DNAMBUFHR RXUFRP P RQMIRFN

3URYMRQVLQRXUMFRIGIP HIGHG DG UMBAG FHWLFDMR L((FRSRIDIRQ DVCP HIGHG DQGIP HG-GOXG
UMBMGE @Z VP D GHI RUSUWHONDFKOQHR FRRCR RXUFRP SI). RUFKDQIHVIQRXUP DI HP HONIGG
LFOGHSIRVIMRQAKDN

¥ SRVIGHIRIDWWIHHGEROGR GUHARLY

$  DANRUHRUERDGR QURRYARIKH Z IWRAWXIWHUDAIROE, WHWRANKRTEHY DEAWRI0
\KOUVR XQEMICDMGH MY SUH HIHGVIFFN

$  UIDAUHWHDI WP DAVHYRMR \WHKRTHYR DABDAV R \WHYRMY SRZ HUR DOR RXU
RAMBIEQ) \KIWW/R YR WREN YR \RIHK-UD/DMQIGIFDN \R P HXG DOMJ FKOQIHRU
WSHOORXUR @7 VRURHMEQSURYIMRQ/R RAUMHARGG TP HIGHG DG UANBAG FHWWLFDMR!
LFRERDIRY D/IP HGG

¥ \SHI\ \WDAH A-BWDVUHTXAUHGE DSSTHEGIQY. \SHADCP HIMQIVR RAUMBFINKROHY FDQEHFDIBG
RO B RAUERDGR GUHRRLY SXUXOAR DURROMRQDERSWGE. \WHP DVMUW R \WHERDGR
QURRY

$ FWBEDK DQOGYDHQRIFHSURFHEKUHI RORFNKRIEHUDSSURYDY\R EHELRXIKWEH RUADQOQROD
P HAMY R RAUMBRNKRTEHY LFXAQ) SIRRHGQRP LQDIRYVR SHIRYYI RIHBRIRQWR RAUERDLGR
AURRY

¥ SIRVMGHWDARXUQUHRARY/P D BHUHP RHGRQD | RUFDAVH DG

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

7KHHSIRMMRQ/P D | ARDMRUSUHYHQADQ DR SWE\ RAUMBANKRTHY R UHSOFHRUUHP RYHRXU
FXUHQAP DOUHP HMB P NG WP RIMGL | LEXOVRUMBANKREHY AR USOFHP HP EHYR RUERIGR QUHRRLY
Z KIFK LV UARSRQUEGH I RUCBSRONY WHP HP EHYR RXUP DI HP HQW, QUEAWRY EHFDXHZ HOHLGFRSRIDAG
Q' HIZ OH Z HDHIRMHGQGE WHSIRMMRYR 6HAMRY R WH' HIY DH* HHIORRSRIDIRY/ ¥
Z KIFK @P IW\WWHCEOVR WBRKREHYRZ QQ) PRAWID R RURXMEBREQ YR WRANWRP HIHRU
FRP ELCHZ WXV

2 XUBHRQGS P HOGHG DQG5 HFABAGEHINVIFDMR , GFRERIDIRY DVDP HIGHS SURMGH/\WDWKHE RXUNR
&KDQAHY R WHE\BMR * HDZ DUHVAWHH FOMYHIRXP | RUFHIEIQ QW DARQWDAP D BHIQUDAGE, RXU
WRFNKRTHY

2 XUHFRQG P HIG-G DG UAMBAMG FHWLFDMR LGFRSRUDIRYILBGRO1 RYHP BHJ OG0/
EVHXHO® [P HG-G Z M\WH' HIY DHEHFUADY R 6\BMSURVIGA\KDAKHE R &KDGFHY R \KHE\BIMR
" HIOY. DH\KDREHWH\RBIDIGH FOMYHIRXP | RUWHIRTBZ L) WSHVR DRIRQVRUSUIRAHHAQIVXQEH
" HIZ DHVEMRY @Z RU HIY DHFRP PROQZ. \KEMPARFHIBQH A-BIRY/  DQ GHUYDIYHOAMRQRU
SIRFHAQ) BRIKWQRUEHDD D) CRIRQDAHWY DFTIP R EWIFKR DILGHDY GV RURKHU
ZIRJRQ B D) R RAUGLHRRY RIFHY HP SR HVRUDJHOMBXVRURUMBANKREHY D) CRIRQ
DAHWY DFTIP DI CQXMXYUMEQ) SXUKOQAR SURMMRQY/R WH' HDZ DuH* HHDORRSRIDIRY/ [ RURKU
\HRQGLP HIG-GOQGUANBMG FHWIFDMR LGFRSRIDIRY DY/IP HIGHG RUCP HG-GOGUAMEAMGE @2 V RU

D) CAIRQDAHWY DFTIP JRHGHGE \WHIQMEDOD | DY GRAMCH 7 KHRKRFHR! [RXP SIRVIMRQP D
@P VD WRANKRTH IV CELOW \R BUQ) DFTIP LQDMGAEADN RXP \WDAWLQG/| DYRIEG! RUGMSXM/Z WK XVRURXU
QURRY RILFHY HP SB HVRUDJHQV Z KIFK P D GVFRXUDIHVKAK @ \KW DI DQWAXY DG RXUGLHRARLY
RILFHY HP SR HY/ DGDIHQN 6\RANKREHYZ KR GREUQ) DFDP LQWH&RXWR &KDGFHY FRXQS I CFH
DEAURDODM DIRQFRIVIQSXUKQI DQ \KFK FIP  SDMAXO® L WH GR QRABMGHIQRUGHINKHEVBMR
" HIZ DM 7KH&RXWR &KOGFHY P D DOR WEFK GLIHHQANGIP HONVRUUAKGVWKDDZ RXG RMHUFRAW
LFOAQ) FRAWZ KHHDWRANKREHFRMGHIQ) COORNRQP D EHEFDMGRUZ RXGRKHE HAKRRHR ELIQY
WHIORIRQ DIG\XKAK MGIP HONVRUBAXOVP D EHP RUHI DYRIIEGIR XV\KDQVR RAUMBINKREHY $ GMCDIYHD Lt
DFRXWZ HHWR I LGGWHRRFHR 1RXP SIRIMRQ FRQBEGHGLQRXUMARGG TP HYGHG DG UANIAG FHWWLFDMR
LFRERIDIRY DVEP HIGH5 W EHLDBSIFEGIRUXGH RIAHEGILQDQIRMRY Z HP D
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LCPXUDBAWR DOFRWVDARADMG Z W UARONQ) \WKAK CRIRQLORKMHUMUNGRNRYY Z KIFK FRXES DGYHYHD O HW
RXUBMQHN DG LCDGROCARQBMRY %4 DIWHHQ) \RWHH FOMYHIRXP SURYIMRQ/ LOYHARYZ LAGRAEH

GHP H3\R KDYHZ DLYHS RXUFRP SCDCAHREQIDNRQYZ W D). 1 HEHDOHRXUMIEV @Y VRUMKH UXBY DG B XOWNRY/
WHIQEU

7KVH FOMYHIRXP SURYIMRQZ LOCRAZSSD \R FOIP VXQEHAMH( [ FKOQIHS AW, QDGEAWR) RAMFREG
P HYG-G DG UMBAG FHWLFDMR LFRSRUDIRQ DVEP HIGHS SURVLGAAKRDAR \WHI XCOWA WVEHP LWWGE
@ \KHIHHIOAMIRARAWR WHS QINGE\BIM/R $ P HIFD\VKDOEHWH\RBIDGGH FOMYHIRXP |RUKH
UVAROMRQR ) FRP SOIQADWHIY DFDAHR CRMRQDUMCQ) XQGHMHEHEXUMEYS PA7 KIYAKRFHR IR)XP
SIRVIMRQP D @P VD VRANKRTH.IV CELOW \R BUQ) DFTIP LQDMGAADORXP \WDAWLQE/| DYRIEG! RUGVSXM/
Z MW RXUFRP SI) RUDQ R RXUGUHRRLY RILFHY RKHUHP S HVRIMRANKREHY Z KIEK P D GVFRXUDIH
@Y \KWZ W UASHRAR XK FOLP \ DINRXIK RAUMBNKREHY Z L@QRABHGHP HE\R KDYHZ DYHGRXU
FRP SIDQFHZ W | HEH.DOHFXUMAY @Y VDG WH KBV DG U XOMRQANHIXQE . HFOQRAEHFHVEQWDAD
FRXZ LOG-AGHWDAKLY SURYIMRQLY HWWHUDSSTFCEGIRUHY RIAEG! DG DFRXWZ HHWRILQGWHARIFHR
IRXP SURVIMRQR EHLCSSIFIEGI RUXGHI RUAHEGILQOQIRARY Z HP D LGPXUDCAWRIDCFRIWDARADMGZ LW
UAROLQ) \KFK CRIRQLQRM-UMUMGRMRYY Z KIFK FRXGEKOLP RXAUBXMCHY RSHDIY UAXOVOQG! LDQROD
FROGURY , QDEAURY DONRXIK\KH' HIY DHEXSWP HERXUWNXGGIQ0 DK WDWHGEHIDO ROP \HBRIRQ
SURVIMRQ/SXUBRI \R UATXLHFTLP VXQEHAHE HRXUMAYS FABHEURXI KWOQ! HEHDCFRAWYZ HHI CFLOED YOIG
XQ3HU HIZ OH@Z \KHHLYXGEHIEQN DAR Z KHMHURKHUFRXWZ L@HJ RIFHRXU HEHIO RXP \HBRNRQ
FOAH

: HER CRADQIASDMSD LQJ DG FDK AYIGHIB/RQ RXUFRP P RQWRAN LQ \WHI RUAHHDEG XWUHDQG DVAKAK
FOSMICCSSUHADIRY UL DY R RXUFRP P RQWRAN Z LQEH\ RXUNRBIVRXURHR JCLQ | RUMHI RUAH-DEG! XWUH

: HKDYHQHYHUGHROUHG RUSOLG FDK AYLGHIB/RORXUFRP P ROWRAN D5 Z HER QRADQIALSDMSD L) D))

FDWK QYLGHIB/RQRXUFRP P RQWIRAN LOWHI RUAHHCEGI XUUH : HPXUWHQ® LOMG\R UABIQ DODYDMEG! XQB/
DG00I XWUHHIQQVWRI XQG\WHGYHESP HOADQGJURZ WR RAUBXMQHW , QDGEAWRY RAUPXUHWED

| CFLOMWV DQGD0Q | XXUHEDQOUDIHP HWZ HHOMIQRP D FRQEQWMIP VSURKEIY) RUCP W) WHQ® BHURU
P RXQR QYIGHIB/AKDP D EHGROUHGRUSOIGRORXUFRP P RQWIRAN $ VDUAXOVFDSMICCESUHALDNRY Ll D))

R RXUFRP P ROWIFFN Z LGEH\ RAUVRBIVRXUAHR JDXQ! RKHI RIVH-TEBH XM
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&$87,2185<127( 5(*$5' ,1* )25: $5' /22. ,1* 67$7(0 (176

7KYSUIRSHRAMYFRQEIQVI RZ DG GRNCQ) WEIAP HOMWDAQYRYHVEWBQADOUMY DO XFHMBQMY 7 KH
IRZ DG GRN.Q) WBAP HVDUHFRQEICHS SUGALSDE LOWHVHRRQANBGS 5 W) CRRLY 20 DDIHP HW/

" DAAMRQDYES @OMYR ) IQDADRGURQDIE5 HXWR 2 SHIDMRY OGS 9%0MGHN EXVWIHDOR
FROBGHSHOHZ KHHIQWYSIRSHRMY , QVRP HFDAY \ RX FOQLGHQM, |RZ DG GRN.GQ) WBIAP HOVE, \WH
ZRBAPD * 3P LIKW 3Z 10 *FRXG 3ZRXT 3\WKRXG 2H SHAW QMG 3STR" * REVIRIYH'
3DQIALSDM’ 3EHIHYH' 2 HANP DM’ 3 SBHERW 3 SIRWAW 3 SRMIDD 3 FROMXH D5 RYRQ) - RAMHQDMYH
R WHHWP V RURKHUFRP SDIEGIWP LORE\ LOMIGHG\RLGHOMN \NBMP HOWVEERXWKHI XU DENRXIK GRW
DO RZ OUG GRN.Q) BRP HOVFRQEIQ\WWHHZ RUB/ 7 KHHWBAP HON UHIDAMVR | XMUHHYHVRURXUI XM

I LQBGACCEHJR P DOFHRUARQEMRQ DG LORYHNGRZ QDG XQNIRZ QUMY XQFHIBQNAY DG RKHUI CRALY WD
FRX@B FDAHRXUCPXDOUAKXOV GYHYR CRAMW SHIRUP DIFHRUDAKUHYHP HVWR GLIHUP DMUDTD |URP \WRH

H SUAXVHGRUP SIHGE \WWHHIRZ DS GR\Q) WBAMP HOV 7 KHHIRZ DG GR\GQ) WBMP HOVLGFOGH EXWILH
QRMIP G\ WBIMP HOWVCERAW

+H +H+ +H

RXUCELOW \R KLUH DEAWRDOSHYRIHODG\R P DI HWHJIURZ W R RAUBMCHY
RAUCELOWN \R FRMXHDVDIRQ) FRFHO
RAUUHIDFHRQRUBIG P H UHEXBIRQ DG SURGAANXODNY

RXUCELON \R DDA DEAHNVIGFUDHGGP DIB/AWDP D EHSORHGRORXUP DIHP HQW
RSHDARDODG SRGANRQ FLSCEL MM

WHH I HAYHIAWR RXUDGHWNICQ) DG SURP RIRCCCRMYIMAY DOGLQYHAR HON
RAUUHIDGFHRQ FHBEUMH R HIERWH RXUSURGEW DG P DNHARXUELIE/

JHHDORP SHMYHFRGAWRYY [(FOGQ) CRIRQVRXUFRP SHIYRYP D \ENHWRJURZ \WHU
EXMQHRHY

| CFXDIRQYLQFRQMP HUGHP D51 RURID WALLW
RYHDOG-FIHIQWHKHDIN R WHHRGRP\ DG FRQMP HUGW MR \SHEQ)

WHRFPXUHFHR DGYHYHZ HDMHUHYHON (DMUBOG\DXMY SXECF KHIGK HP HIHAHY LFOXQQ) WH
&29,  SDOEPIE RURMHUXQRUAHDAURP WIFHAKDAP D FDAVHGHD VR RUQMIXSNRY/
LQRXURSHIDARY/

UMV DXRADMG Z LW GMXSIRVLQRINKSSD FKOIQI RULY. DG SURFHAHG P DMIDY LGFOQAQ)
JOWERNBY EDUHY \GLUMWDEAWYH/ DG DIHW Z DAMUDQGRMHXSSTH/

WHIP SDFVMR &29,"  RQRXUPXRP HY VKSSTHY BEXMGHWRSHDNRQY OO LDGRDOAXOV
AMXSWGRUGHD HSVHYIFHE WHAMWEXRYZ HUHD RQIRAKHAWNEMRQR RXUSIROEW

RAUCELOUN R \KFFHM XED H HRAMRXUIURZ W VADM)\  LFOGQ) FRQMXQ) RXUH SDQMRQLORXU
7% DIGAUHPWR FROKP HADBY FKDQCHY

TXOIMD DG VDRI ORMDNRQ/LORXURSHDIY WXV

DQUALSDAMG CFFRXQI) UFRIQURQ DIRADAGZ WK UHSRIWIHHDAGI RUXVE. RANGH YDODIRY

H SHWD/WH  UHIWMR WHWHDR HWR DOGLFFRXQIY | ROWHH FKOQIHR FHABQFRQYHWE®G!
SURP IMRY CRMVLQR FRP P ROWRAN DG SUHB0G Z DUV

RAUNKFRHAVIQUARIQQ) RUBFUANY  RUAKCQIHY/UTXUBGLO RXUR ILEHY N HP S HVRU
AVRRY

RXUCELOUV \R SURKFWRXUMIDGHP DUNY DQG RIMHULQMIBRMICSURSHW WKW LFOQQ) RAUBIDQE/D0G
UEXABIRY

RAUCELON \R FRP SO Z W @Y VOQG U XOIRQVDH HAMY RUBXMGHW LFOGQ) \WRHUADMY \R
WHP D4 CRXUH \OBI DG AMUBMRQR VUMW DQG RMHUDBRRIF BHYHIDIH/

WHUMWVDAMRADMG Z LW \WH®D MDMYH MARDODFFRXQIY) HIXOAY  SRIWDCDQGHRERR IF
WAV DGRREWRY




7ERIR &

i FOPV GP DB/0OEOY VWAR Z KIFK Z HOUH DQGP D LOWHIXWMUH EHVKENMPNDQG\RHUMKDN
RXULQKUIDGFHRULGE-P QUMA/FRYHIIHP D' GRAEH\K | LAHQWV

¥ RUEOWV \R RSHIDM XSAMRULP SBP HYARXU, 7 X P V

T RXUIEON VKM XD SXOKHDADLE CFIXOMUWRQY DOGLOAM UDMIFTXUHG EMCHARY SIRGEW
\HYFH/RUBLDBY

$  RUIEQNWRLP SBP HNGERWRDO LOOGRH DG IFFRXQIG) W APV SURFHEXUAY DG FROMRY\R
DI\ SXEQF FRP SOQ UHSRGY BHIXLHP HQW

$  RXUSRAQIIICELON R REEQDEAWREIO (DEAQ) Z KHODXGL GHEG
$ \WHSRAMUODTXAW DOGWIEQ) R RAUNHFXUMAY/

T UMWVUHDMGWR RUDFAFBIGRH CFIXMURQ KREQ) XVHRUGVSRICR 3 RURKHURY SRFXUHARY
LFOAQ) KRZ \WHSUAQ YRIWI R XK FY SERXUHAHVP D O HAWRXUEDDRHVKHHARUSUR LW
RURW

¥ RAUCHOW\R P DERIHRXU |, 3 \RNHQY DG W FUHDM DEAWRDOHYHXHDYDYDOEDRUR |, 3 \WNHQVRU
B MONQ) ,3 WNHY DG

T WHIXMMWDEQ SUFHVR RXUFRP P RQWRAN COGWHLP STRAR VHRXUMIY DO M UBHBRWROWHH
SR

<RX \KRXG BDG\MY SIRGHRMY [FOGQ) WHVHRIRQW®(535 WN) CRRY FRP SOIMD DOGZ W \WH
XQ@EHWBOEQ) WDNRXUCRMOOMXOVP D QLI HUP DMIDD |URP Z KDAZ HH SHAWDVH SUMHGRULP STHGE! RU
IRZ DG GRN.Q) WBAP HQNV ) XUKHIP RUH Ll RXUIRZ DU GRNGQ) WP HOW SURYHVR EHLCEFFXUDM \KH
LIFAXUR P D EHP DMIDO&RMGHIC) WHWI QU LFDQAXGFHVEIQNAYLOWHHI RZ DS GRNGQ) WP HOW \ RX
\KRXQB QR DLG\MHVHWEIMP HOW DY DU-SUAHQBMRORZ DUIQIV B XVRUDQ RKMHUSHYRQWDAZ HZ LODFKIHYH
RXUREMRIYHY/ DG STQVIQDY) VSHAL LHGWP HILP H RUDADD

7KAHIRZ 06 GR\GQ) WIAP HOV U BUHARXURIP DM/DQG DAXP SIRQ/RID DV/R WHEMR WY
SIRGHFMVUIDEDWR WHWP HR GHIYHY R \MYSIRSHRMV/RUD) \OBIR RXUFRP P RQWRAN ( [ A-B/ADY
UIXUGE QF Z HXQEHIINHQR REQI DIRQWR XSEDMRUUYMVHSETFO Q) |RZ DG GRNG) \NTMP HON
Z KHNHUD/DUAXOR QZ LQRP DARY | X\MMHHHONVRURKHZ IVHO\MMHEOMR \MYSIRSFMY $ @
EVHNXHQNVRZ DG GRN.Q) WIAP HOVDAMEXEEGIR XVRUI). SHYIRQDRANY RQRXUBHKDD DUHH SWAO
TXOM LHGLQWHUHQMIV B\ \WHFDANREDL \WEAP HOVFRQBEGHS RUH HIFGR KHIHO
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2 1IHIQI R 3WH) XQ&G: DUDQN

2 Q% XIXW ZHW@DMWWWWWSW)X@G

: DUDOMR SXADHDQDIJWIDMR \KDWWR FRP P RQWRFN DADSXUAKDHSUFHR
3UH) XQB-G:  DUOM RUDDD)J U DMSXUKDHSUEHR P LAR) EHRHG-BAMY STRHP I-Q/DJI—QNH—V
DOGRMUR THIQ) H SHOAY , FOGHGIP RY WHSXUADHYIOWHR I HIQ) Z HHEWRY ) RXQEDIRQ Z KIFK
SXUAKDHG3UH) XQaH5: DUDQMR SXUKDH \KDBVR FRP P RQWRAN - X\ID6\N HO RXUSKTILP DO
DOG&KIH ( [ HAWH2 11LFHU Z KR SXUKDHE3UH) XQEHG:  DUDOMR SXUKDH \KOWWR FRPP RQ
RN DQG$ QM 90D DARRUR RXUFRP SDQ Z KR SXUKDHG3UH) XQEHG:  DUDQNVR SXUFKDH
\KDUVR FRP P RQWRN

2| WH\RED P LAIRQSXUFKDHSUFHI RANH3UH) XQE-G:  DUIONV P LAIRQZ D/SOGLQFDK
P LAIRQZ D/SOGLQWHRY SERXUMEA \WMEGFRQFRP PRI WHHWG\RD/86' & 386' & EDHGROD
SXUKDHSUFHR HB6' & OB P LORQZ D/SAGLO ,3 \BNHYY Z KIFK Z HIHYOOHS | RUSKLERHY
R \KFK RIHIQ) DML UGBUAVOMI D GVFRXQNVURP \WHFBMQ SUFHR , 3 VRNHDVRQS XIXW
D/UERWGE &R DINHECSFRP  LOQWHFDHR WHEWRLY &RUHERQUEXRY DV/GH LGHGLOWH
EVFUSWRODIUHP HOVI RNV RIHIQ) L WBUAHQMY CQCSS IPDMY  GVFRXQVURP WH
FRMQ SUFHR , 3 VRNHDYRQS$ XIXW D/UBRWGE &R DINHECSFRP  LOWHFDHR 6\RY
) RYQEDIRY RU UL WHUBSRUIMGFRMQI SUFHR |, 3 RNHVRQS$ XIXWW D/UERWGE
&R DINECSFRP  LQWHFDHR DORKMHUSXUKDHY

7KH3WH) XQG-G:  DUDQNIKHGLOWHR I HIQ) Z HHRUWILGDE H HIAMEGIWR SXUADHDDIIUIDMR

\KDUVR FRP P RQWRAN WH33UH) XQEHG: DUDQMGKOWY DAIQH HRVHSUFHR SHU
\KOUH 2 1 \KFK 3UH) XQGHG:  DWDQN 3UH) XQEH5:  DUDOMR SXUFKDHDQDIJWIDMR 3WH) X35
: DUDQBKDUAZ HMH HIAVHGRO6HBAP BHU IRZ LQJ WFHSWR \KHIBSURYICE RXAUMBRNKRTHYR

\WHIMXOFHR \WH3UH) XQaH5: DUDQVDQG3WH) XQAHG:  DUBQVGKOWWVXSRQH HRAVHWHIR 7 KHUP DQQ)
3UH) XQE5: DUDQVRANBEQ) DIHH HIMEGIQFDK RUB\ P HIQVR DFDKGWH HFMHDG
Z IR SIUHXQMKHEMKH3UH) XQEHG: DUDQNVOHIXE H HAMG 7KHH HRVHSUFHR WH3UH) XQG3-5
: DUDQVIV\XEVIFVYR DEWWE HQVRUMKEFN GYIGHIBY WHFN SOV UHDBMUT] DNRQYOQG\WHONH $ KRTHJ
\RIHKHUZ W IWDHADMY/ P D QRW HAMVHDQ SRWRQR D3UH) XQGHG:  DUDQWR\KHH \WAKDAKHKRTHJ
Z RXGRZ QP RIH\KQ R RURWEQEQ) FRP P RQWRANLP P HADMD DRUH HIAVH \KH3 %4HH LADD
2ZQHIKIS/ IPMBNRG  H AF-BWKDAXSRQDABDIY - D VISURUGRIFHI URP WHKRTHMR XV \KHKRTGHUP D
LGFUDHWHIP RQMR RZ GHIKIS R RAMBQAQ) WRAN DAMUH HRAMQ) WHKRTHIV3UWH) XQEHG: DUDQVXS\R
R \WHQ®P BHUR \KDW/R FRP P RQWFAN RANBEQ) 1P P HADMY CMUIINGQ) HIHAARWWHH HIRVH DY
WK SHAHQEIHRZ GHYKIS VGHAMP GHGIQOFFREFHZ W \KHWMP VR WH3UH) XQEHE: DUDQNV $ VDUAKAV
R WHCSSUIRYDCR WHRIHIQ) R 3UH) XQE-G: DUDQVE. RAUMBANKRTHYRQ6HBWP BHU DKRGHR
3UH) XQE5: DUDQVP D UHNXHXAKHSHIP DCHQAKVSHQURQR \WHYHH IADR Z GHIKLS/ P MINRQIURP \XFK
KRGHIV3WH) XQ3HG: DUV

: HUFHYHS QDK SURFHHBY LFOMYHR SURFHHB/SOGIO8 6' & R P LERQIURP WHRIIHIQ) R
3UH) XQG-G: DUDQWVOGXVHS L C5SUR P DMD P LARQR KK GBIRFHBAR SXUADH ,3 RN/
IURP 6\RY ) RXGEDNRODADSUFHSH , 3 WNHDR DX IL CBSIR IPDMD P LEIRQR \KFK GV
SURFHHB/IRAKHUED P HWR LQB-EWEHY : HXHGWHUP DQQ) GUBURAHHEYI RAWHSD P HIR RAMBAQ)
WDGHSD CEGV Z RING) FDSMICDQGIHHDOFR.SRIDMSXERHY DG RAHHXBEDKP HOWR RXURY SRRXUHEA
WHDAXY RSHDNRQ/AR\WHH \WNRQLMANZ 1\ RAULQYHAR HOABRIR DVEP HIGHSRURKHZ VHP RALHG I BRP
WP HVR WP H

, QFRIHANRDZ W WHR I HIQ R 3UH) XQG-G: DUDQN Z HSOGW&DQRY) WMMHIG &R OG5 RN
&OBANCBONGHY / / & DV/STA-P HOAHIVI ROWHR IHIQ) DFDK SORHP HADI HQWHHLQWWHDI I 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
\KDLHOQG DI LYH\ FOAMP
, QDOMASDIROR WHRIIHIQ) EHETHD-XCH DOG$ XIXWW ZHHOMMGLORDGMRY DG

LP SBP HOBNRQDIUH-P HOV \WH3$ GYMRY $JBHP HON Z W2 SHY: RUG ,F DQGRHMIIQR WP DEIHP HQV
DOGOHLADAY 6 < / HH WHIRXQEUDGRKH H HAXWHR I LFHUR 3,3 / CEV \WHRUWLCDOFUDRUR 6\RY DG
FHIBQRAHUDGNRY\R RXUFRP SDQ. FRIDAMHD WH2$ GMRY  SXUKDQAR Z KIFK \KHS GYVRY/Z LD
SUIRNGH
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VRXVAHMBQFRQAXGY \RDAD\ DQGEXMQHN GHYHBSP HWHYLFHY UHIIMG VR RAUPWEEDAKP HIWR DWHDAY
I XARQLQ FHMBQ QR VHRXUMW FY SIFRXUHEARY LFOAQ) |, 3 WNHYY 3XUXOQAMRWHS GMRY $ JUHP HOV
Z HIMKHG\R FHMEOS$ GYMRY | RIBZ Q) UHFHSWROGHBIMP EHU R WHFNKRTHUDSSURYICR \WHIMKOFH
R \KFK KDWY DQDIJWIDMR \KDUVR FRP P RQWHAN DOG URIR MG \WRAN XQUWAR CFTXLUH DR
DIJUIDMR \KDBVR FRP P RQWRAN\WDAYHITXOUM® RYHU P ROKY , QDGAURY Z HIKHG\R WH
$ GYMRYZ DUDQW \KH$ GYDRY : DUDON R SXUKDHXS \R DQDIJ WIDMR \KDWWR FRPP RQ
RFN | RUDSXUFKDHSUFHR SHKDUH FROIMM R L Z DUDQNMR SXUFKDHXS \R \KOUVR
FRP P ROWEFN WDATLHPXUH® | XED YHUAG Ll Z DUDQWVR SXUKDHXS \R \KOUVR FRP P RQWRAN
WDZ LEYHIWRQWHHIDHUR ) HEUXDY RANHE@MROZ KIFK WHFBMQJ SUFHR RXUFRP P RQWRAN
HDOORUH D/ SHMWOM UL Z DUBQMR SXUADHXS W \KDUWWR FRP P RQWIRAN WDAZ LGD
YHIVRQWHHIUDHUR ) HEOKOWY RAWHE@MRQZ KIFK WHFBMQ SUFHR RXUFRP P RQWRAN HXOWRU
HRHS/  SHAKDH O LY Z DUDOMR SAURKDHXS \R \KDUWWR FRP P RQWRFN \WDAZ LaYHIAR
HIXDOP ROMD LQKIED HWR \KDUVEHILQQQ) 2 AREHU \RWDADOR \XFK Z DUDQNVOUH
YHWG P RONVIRIBZ LQ) \KFK GDM Z W HIFKS GYMVRLY : DUDQAKEMAAR YHAMY | RUHWMUHDOGVKAK RIHU
WP VD/DHVEVRIW WHIHO 7KHS GIMRY :  DUIQNFRQBEQLCAGHIBCUH MR UKW SXUKDQMR Z KLIFK Z H
Z HHUATXWUHGAR U DALMH\KDUA/ R FRP P RQIRAN MXCEBIXSROH HRVHR WHS GYIVRY : CLUDQWI RUBOB!
LQWHU-IADMRQWERP HOWR Z KLFK \MLY SURSHRMYI RUP VDSDW

7KHKREHYR RXUSUH) XQEHG: DUWION 3@AHP HY$ JHW DUWION DOG$ GMRY © DUDQVDJG\KH
\KOW/R FRP P RQWIRFNZ HIMKHG\R FHIBEOR WHS GYNRYRUZ LOIMKHR FHIEQS GVRYXSROWHH HIFMH
R 3UH) XQG-G:  DUDQVRUANHVHRBP HIWR UAMEAG BN XQWIDHLGFOGHG TP RY WHEHTIY 6\RANKREHY
@P HELQWLY SURGHRMY DG Z HKDYH U MMHG XQEHAH U IDNRQWERP HOWR Z KIFK \KLY SURSHRAMY
|RWP VDSOWIQDIJWIDMR \KIUW/R FRP P RN IMAXHG\R \VKAK 6 HIIQ) 6\RANKRTHYRU
IMNCEGIR VKK 6HIIQ) GVRANKREEHY XSROH HAVHR WH3UH) XQG-G:  DUDQNV 3ORHP HY$ JHONV DUDQVRU
$GMRY : DUDQVRUXSROVANBP HOAR \KFK UMMEWGMRAN XQW 6XAK \KDUVR FRP P RQWRANP D BH\RTS
IURP \IP HVRWP HE\ \XFK 6HIIY) 6\RFNKREEHY SXOXOQMR KLY SLRGHRMY

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

YHE HHD- QDY DG-XO ZH\RGLODSUYDMSOR-P HOQWR  CRFUHEWGLQHARYDO
DIJUIDMR \KDUVR 6HIH/%63UH HIMG6\RAN Z W FHYSIQLOQYHARY UHFHYLQ) Z DUDQNMR SXUKDH
DODIJUIDMR \KOWWR FRPPRQUWRANIRU  SHWKDH :  HUFHYHSDIJUHIDMIWRW SURRHHBVR

[URP WH\DBIR 6HIE/%3UH HIMGE\WAN R Z KIEK IRU \KDUVR 6HIH/%

3UH HIWHGEWANZ DVIURP FDK LOYHIRLY IRU \KOUWWVR 6HIHV963UH HIHG6\RRN Z DV URP
WHH ROQHR \KOUVR 6HIVS 3UH HUHGE\RAN DOG UHDMG Z DUDOMR SXUADH \KDWWR
FRPPROWBRNDY  SHWKDWH IRU \KDUBVR 6HIH/%63UH HIMG 6\RFN Z W DQDOWAG
FROMMRQSUFHR SHAKDHR FRP P ROWRAN Z DVIURP \KHH FKOQHR SUEIGZ DUDONM\R SXUKDH

\KDWR FRP P RQWRANDADY : $3 R SHUSWEOGZ DUDOMIG IRU \KOUVR
6HIH/%3UH HUHGE\RAN Z W DFRMHMRQSUFHR SHMDHR FRP P ROWRFN Z DVIURP \KHH FKDQIH
R SUS0IGZ DUWDQN| RAKHSXUKDHR \KOUWR FRP P RQWRANDADY . $3 R SHUSWBOG
Z DUDQAT7 KH \KDUVR 6HIFVY63UH HIMHG 6 VRN KOG FROMHMRQ SUFH/ DI | URP SHAKDH
W SHMDUHDGE DZ HIKWG DYH.D HFRQMHMRQSUFHR SHMKDH

( CAK\WKDHR 6HUH/%3UH HIHG6\RAN KOG DSXURKDHSUFHR SHUNKDUHDQG DWIBMG YDOHR
SHMKOUH WHNXUHGWHSD P HAR GYLGHIB/DAKHDMR SHUDOD® R WHWEIMG YDOH RU
SHMDOH DGZ DVFRMMEBIE. WHKRTHDAID WP HIRBZ I WH W @D | RIBZ LQ) WHADMR MO

LQRDQ® BHUR \KIBVR FRP P RQWRANGHMP IGHGE, GYIAQ) D DQLP RXQVTXIDR R WHWP R

L WHWEIAG YODHSOV LU WHIP RXQAR DODFRXHGDGXCEOGAVIGHIY B E WHWHD CESOFCEG
FROMMRQSUFH 7 KHBEHIHV% 3UH HUMHG 6\RAN Z D/OOR P DJEDRUD FROYHWEGIRQVKAK EDLVROWHWILG
DOQYHIOY R WHIQWIODMR MKXOFHR \WHEHIH/%3UH HIFGEWRAN ) URP -XO \R2 RREHJ &R
LR FROMHWG CODIJUIDMR \KIWVR 6HUHV963UH HIMGE\RAN QR \KOWW/R
FRP P RQWRAN $ VAVPXWHGEHBZ LQFRIGHANROZ LM WHFBMQ) R RXUR I HIQ) RN RXUSUH) XQBHG:  DWIQN
ZHH AOYHGDDIJWIDMR \KOWWVR 6HIV963UH HIFGE\RN I RJ \KIW/R FRP P RQWRFN
DQGZ DUDOMR SXUKDHDQDIJWIDMR \KIW/R FRP P RQWRAN $ VR WHEDMKHIR QR\KDUWY
R 6HIH/%3UH HUHG6\RAN DUHPAUHO® RANBIEQ)
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, QFRQCHANRQZ W \WWHFBRMQ) R RXURITHIQ) R 3UH) XQGHG: DUDQN Z HHQMBGLQRH FKOQIH
DIUH-P HQWZ [\W DITEXAE R KRTHYR - RXUBHUINY/% 3UH HUHG 6\RAN SXOKOQAR Z KIFK Z HH FKDQIHG

VKDBWWVR 6HIH/% 3 UH HIHG 6 \WWAN \WDAZ HHFRQYHWERILQR KDW/R AP P RQUWRANIRU L
\KDW/R FRP P RQURAN Il Z DUDQNVZ WK DQH HIAVHSUFHR SHMDHWDNDHH HAMEIWR SXUKDH
DRDJJWIDMR KOWVR AP P RQUWRANDAWHHIUMIHUR D \WH@MRQZ KIFK WHSXEQF P DINHABUFH

R RXUFRP P ROWRFNFRAVDN  SHMDHRUKLIKHUGAUQ) DUIXOUMDAQ) @ RU E RQWHWWUHP RON
DOQYHYOY R \WHZ DUDQAKKOGFHEM DOG UL Z DUDONZ W DQH HRVHSUFHR SHAKDHWDAILH

H HAMEGIVR SXUKDHDQDIJBIDMR \KDWWR FRP P RQWRANDARHHDIHUR D \WHEMRQZ KIFK
WHSXEQF P DNHMBUFHR RXUFRP P ROWBRNFRAVDN  SHAMDHRUKLIKHUGAUGQ) DUIXOUMDAQ) @ RU
E RQWHM] P RONDQQYHYDY R WHZ DUDQAMMOFHEM

7KHIRWP HUKRTHYR RAUBHIVY%3UH HIMG 6\BAN Z KRH FKOQIHG VKA KDWY RAWKDUBVR FRP P RQ
AN QG Z WDV DHLGFOGHGEP R \WHEHIQ 6\RANKRTHYLGFOGHGLOWLY SURSHRMY DG Z HKDYH
UOIMAMSMGOQDIIBIDMR \KIUA/R FRP P RQWRFN XQGEHAH U ADARQWEMP HOAR Z KLEK \KLY
SIRGHRMYIRIP VDSOWRNIBIE, \KFK VHRXUMY KRTHY 6XFK \KDW/R FRP P RQWRANP D BHVRGBIURP WP H
VRUP HE\ \KFK 6HITIY) 6\RENKREHY SXOKOQMR WY SURGHRMY

3D PHOWR , QGHEWEQHWDQG 3D\ DEGY

2 Q% XIXW Z HSOGIQI XWAHOSS LP DAD PLARQR SUCASDODQGOSSUR LP DAD
P IARQR CFRXHGLQMMDOG | HA/SD CEGIRORXUMP UG BRI RP 6LOHYLZ. &UHAVBDNGHY/ 3 B \KH
SD P HQARGLOHYIHZ &UHAVBDNGHYR DSSIR IPDMY P LAROR WHQHABURFHHG/R \WH\DBIR \WH3UH
) XQEHG: DUDQVOQGWHIMKOFHR DZ DUDQAZ W DQH HIAVHSUFHR SHMKDUHI RAWHSXUFKDHR
\KDWR FRP P RQWRAN 2 Q6HBWP BHU \WHZ DUDQAZ DVFDKGWO® H HIVHE I RAKH
SXADHR \KDBWR FRP P ROWRN

YHE HHD-XO DQG$ XIXWV ZHVMABGLSSIR IPDMD P LERQR WIGHSD CEGVE
WHSD PHQWR [BSUR IPDMD P LAIRQIQFDK DOG\WHIWKDFHR Z CUDQVZ W DQH HIAVHSUFHR
SHMKDUHWDAILHH HIAMEGIVR SXUKDHDQDIJ WIDMR \KOWWR FRP P RQUWRANDAWHHDMHUR D
WHEMRQZ KIFK WHFBRMQ) SUFHR \KHFRP P RQWBANHDOYRUH FHB/  SHAKDHRU E WHM[ P RON
DOQYHYOY R \WHZ DUDQAAKOFHEM 2 Q$ XIXW Z HVHANBG DWDGHSD, CEBILQWHEP RXQMR

P LARQE\ \KHSD P HOWR LQFDK DOGWHIWKDGFHR DZ DUV 1\ DQH HRVHSWFHR
SHMKDHWDAH HIMEBIWR SXAKDHXS R \KOUWWVR FRP P RQWRANDAWHFDMUR D WHADMRQ
Z KIFK \WHFBMQ) SUFHR WHFRP P ROWRRNHDOORUH B/ SHMKIHRU E WHM[ P RQI DQQYHYOY
R \WHZ DUDQAMMOFHEM

7KHKREHYR \WHZ DUIONZ HIMKHGLOS XIXWY  LOVFINBP HWR RAMBREQ) \HRXUHGLOE-EWEHW
DOGWIGHSD CEGV UHLGFOGHG P RY WHBHIQ 6\RANKREHY LFOG-GLOWLY SURGHRMY DG Z HKDYH
U IMAMSGOQDIIBIDMR \KDUW/R FRP P RQWIRFN IMXHG RUMAKCEGIXSROWHH HIVHR \VKAK
Z DUDQWXQE-UMH U DARQMBIMP HWR Z KLFK KLY SURSHRMYI RUP VD SDWG XFK \KDUWA/R FRP P RQVIBFN
PD EH\RGIURP WP HVRWP HE\ \KFK 6HIIY 6VRFNKREHY SXOKOQMR WY SURGHRMY

$ FIXMMRQR 7 KIONIQ) 7UHHBSIUW

2Q) HLDY Z HFRP SBIMGWHOFTXMMRQR 7 KNG 7 UHESILIWI RUDSXUKDHSUFHHTXCOR
SOVWKHDWKP SIRQR R LQG-BAGHY : HSOGWHSXUADHSUFHE LQUWID MKQ)
\KDUR RXUFRP P RQVIRFN DARHQHIRMDMS YOOHR SHNKDUH Z KLFK Z DV \NKEMPR DO HW

VR WHSUFH SHAKDUHDAZ KLFK RXUFRP P RQWRAN Z DARGLORXUQMICEXECF R 1HIQ $ VDUAKOWR \KH
SUFHSHMDHDAZ KIFK RXUFRP P RQWRANZ DARGLORUQWIOSEIF R IHIY IQ6HBAPBHU  ZHIMKG
VRFHMIOR \WHI RIP HMBANKREHYR 7 KNG 7UH6SILIWDQDEAURIO \KDUR FRP P RQWEN
7KHUHASIHIVR \XAK DEAMREIOWD/R FRP P ROWKN DIHLGFOGHGIP RY WHEHI 6\WWANKRTHYLGFOGHS
QWY SURSHRMY D5 Z HKDYHUH MG DO DI JUIDMR \KDUWR FRP P RQWRAN IMKHGLQ FRQGHAIRD
Z W RAUDFTXMMRQR 7 KNG 7 UHHE SLUWXQEHMH U ADMRQMBIAP HOWR Z KLFK \MLY SURSHRAMYI RUP VD
SDWGXAK WKDWWR FRP P ROWBRNP D BHVRTS| URP WP HVRWP HE\ \KFK 6HIIQ) 6VRANKRTHY SXKCQAMR\MLY
SIRGFMY
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: HOHQRAVHIIQ) DO \HRXUMEYXQEHAMY SURSHRAMY DG Z LORAFHYHDIQ. SURFHHGYI URP WH\OBIR
WHFRP P ROWBNR IHFGE \MYSIRGHRMVE! WHEHIQ) 6\WWANKRTHY + RZ YHUZ HP D UFHYHSURAHHBY
1URP WHFDK H HRVHR WHRXNBQES) Z DUDQMADAIHH HIAME®! RIDQ®P BHUR WH\KDW/R FRP P RQ
WRFNREH\VRGEE, \WHEHIILY 6\RANKREEHY KHIKQEHU Z KIFK L H HIVHELOFDK DAKHPAUHIN HRVHSUFH
Z W UASHPAR DIV Z DUDQN Z RXTS UAKAONQJURW SUIRFHHB/AR XVR CSSUR LP DAD 7KHSURHB/
1URP \XFK Z DU HFAMVAY L D) Z LEHXVHSE I RUZ RINGQ) FOSMICDQGJHHDOFRSRIDMSXSRAY : HFDRW
SUHIRWZ KHRRUZ KHMHUIQ R \WAK Z CUDQWZ LOEHH HIAVHG DG WY SRMEGIWDARP HRUDTR \KFK
ZDUDONP D H SIHXQH HIAVHG ) RULQ RUP DARQCERVWHGHIQ) G\RANKRTHY \FH? 6HIILY 6\RANKREHY

7KHEHIIY) 6\WANKREHYZ L@BD DO XQGHZ UMEY GVARXQN DOGFRP P MIRQYOUGH SHOAVIGRUHGE
WHBEHIDQ 6\RANKREEHY| RUBLR\H I HRUGI COHYEHVRUI). RKHUH SHOMVIGRXUHGE \RHEHIQ
GWINKREHYIQAVERIQ) R WHFRP P RO\KIWWR [ HIGKHIE : HZ LOE-DUDORKHUFRW |HY/DQGH SHOHY
LPAUWHGLOH I HAY \WH U MDIROR \WHFRP P RO\KDUAVFRYHIGE. \WMLYSIRSHRAMY LFOGQ) DO MDNRY
DOGI LOQY |HAVDQG!IHADGH SHOAVR RXUFRXQUHDGG CFFRXQEQV
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: HERQRATQIFASDMSD) LQ) FDK GYIGHIB/RORXUFRP P ROVIRAN LOWKH | RIVH-CEGH XVUH :  HPXUWH®
LQMIG\R UABLQ DIODYDUDEGH XQB/DOG R | XMUH QI QIVAR \XSSRWRXURSHIDARYY DG LADFHWHI URZ W DG
GHYHBSP HYR RUBMCHW $ Q. IXXUHGHMP LCDIRQUHDMAGR RAUGYIGHIGSRIR Z L@EHP DEHDARH
AVAHIRQR RUERDGR AUHRRYDOGZ LOG-SHIGXSRY [P RY RKHJICARLY RAUHKAVR RSHIDIRY/

I LQDGADOFRQAMRY FOSABCUHTXULAP HN FRUIPMOIOUAEAIRDY EXMCHV SLRSHAN \RHUATXLUP HQWR
PXUHQARAKHD H LMY G-EVWIQWIKP HOWVDQG RHUI CRRYRXUEROGR GUARYP D GHP UHBYOQW
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7KHIRTFZ Q) QVPXWIRQ DG DADOMYR RXUILCDADCFROBURQ DG HAWVR RSHDIRQAKRXG EHUDG
LQFROMQRIRQZ [\ RXUFRQRICDA I LCDGA DORBAMP HN DG WH UHIDAG GRMAHAR DG RMHUILGDGADO
LQRIP DARQLGFOGHE HIHZ KHHIQWLY SURGHRMY DQGWHVFRIROR KLY SURSHRMYHONBIGS %MGHN |, Q
DGRMRQWR KIMRUFDCARORICDAG  LQDGADAGRP DIRY WHIRTBZ LQ) VRAMRQFRQELYIRZ DG GRAQ)
WBAP HOMWDAH GRARXUSTI)Y HMP DM/ DG EHIHY 2 XUDRNMOOUHXOVARXG QLI HJP DMIDD [URP \WRH
AVPMHELOWHIRZ DG GRNGQ WBAMP HON ) DRRLYARDWARXGS FDXVH RUFRQUEXMVR\KAK QLI LGFOGH
EXVWIUHQRAP LAMGWR WRHAVAAWHGLOWHVHRNRQW®2 5 1MN) DAY  DQGHIHZ KHHIOWLY SUIRSHRAMY
8 QBWKHFRQM VRNHZ VHUATXLLAY |RUWHSXUSRAVR MVHRIRD @ + HIMIIH 3 ZH 3 XV 2 RXU RUWH
SRR’ HHAR+HLMWH MY + RBQ) &RPS) ,GF DOGIWMEMGDUH/

YOMOHN2 YHIVLEZ

: HOWHDROVAMMBUSIRGHAQ) P DUNAMY DOG\HIY DAYHYHOHR ¥ DG Z 1QQQ) RIDVWALW
LFOAQ) Z KM V YRADY JIQV UPV DG UG \R GUN FOGGHSFRANGLY © - HUFRIQ] HWDABKMOQG
LQRYDARQDUHNA FUMMID! RUFRQAP HURKRIFHYLQ\S LW DG LRYDMQHZ. SURGFWI RAIDOLQRXUARP SO0
RZ QH5A\WMBUHY DQG\BAY) URRPV © HEHIHYHZ HKDYHGHYHBSHG AL HIHQMDMG SURSENKDAHUASROLYH
VR FRQMP HUGMUYI RIWZ DLEQ) DIGQRYHOBIMH SHIHFH/

, QFRICHANRDZ W WHGHYHBSP HWR RXURY SERAUMEA WDXY WHYHSRIA 1Q$XIXW  ZH
GHAMP LGHG\R I RAXVRXUIURZ LI RY SIBRXAUMR HIRWRQWHDIYHRY SERXUHR R \WHEVRY 1 HERMN
CHHWG\RDY ,3 \ANHDY 7KH |, 3 SIRRFRCDQGUHADAMG |, 3 VRNHOVFDQEHXVHE\RSD | RUFRP SXYBMRDOHYLFH/
RQWHGB\RY 1 HE RN \R P LOARUP DD HAI MIOLL KWREMAN RARWEQU HUYDOHLQGHE RN QDAYH
WEQRNRYY 7 KRHRNHD/FDQ DR EHH AKDQIHG | RUINLDARXUHIAHY \KFK D/ARHS 6 GRIDU DADAM/GHMP LGHS
RQAJMICDAHMIDAQ) SIARP VRUQLOAGOTHIG XVHMR HIG XVHMBQOANRY/XMQ) GHAHWDT HWDAQ)
SIRRFRY $ VSOWR RAUMFDAXY BAHYHWDAD\  Z HVAAXS DYDICDRUBXMGHA/ DY/ DU-ER WD) \HIP HOAR
JHHDMUAYHIHIURP DRIV DRRADMS Z WK XK YDIEDURQH | RW

2 XUBSLUWOOMOHY , QRANSLLIWEXMGHN Z HFRP SHMLQWHRINWSLUWNHI P HQVZ KLEK MAKHP RV
WBLGY JURZ LY VHIP HQWR \WHRYHDD — ELARQ\VSLUWP DNAAG FFREQ) \R\KHS P HIFDQ& VB SLUW
$ WRADIRY DRIDVEMMBY [VGH LCHSIHHDI D/DAMMBLY WDBRGFH/| HZ HAKDD JOTRY/
DOQOD DOGKRDY/ODRZ GHIKLS LOMIXR RUP RIHR DAMMBG\SLUMW SOQAKDAY CFHQHGE, \WH
$ GRARCDQG7RECFAR 70 DOG7WCHYXUDX R \WHS 6 ' HSOWW HWR \WH7UDXY $ FFREQ) \R\KH&DW
6SLIW* (EDDD DNVBHERW R * IDQGILHZ 5 HAHIUK \WH R VSLLMWAHIP HOMDGUAYHHVR P RHWDD
HAORQIQ  DOGLVHAP DAGVRJIURZ DADFRP SRXQGDUQOIURZ \WIDM 2&$* 5° R EHEHD
DG : HEHIHYHZ HOWHZ HOBRMRGHS\R JURZ. P RIAWDQ\WHIURZ W UDMR \RHP DN/
LCRBDIQ) RXUP DINHIY HIRW LGRIDIQ) WHM] HR RAUMIBVWCP \VDQG ERIGHIQ) RXUZ KRBVOBA
AVEBMRY

2 XWR \WHP RIH\WOD ADVBRGAHYIQ1 RWS P HIFD Z HKDYHEHQUFRIQ] H3Z WP RIHIY DB/

| RURKUSURGFRWVI URP \KHS P HIFDD' MM , QUMMM \WHODAQ) LQG-BHIG-ONSUWDIRADIROLQWHS 6
WDQDQ RAHJL RS P HIFDQRIDVAMMBU RUHFK R \WHOXARD\ HILY 30V QP HRXVRAHIV/HNR &NV

" REGH REOXG* RGP HDVIRP P XOEBI(DIRDIIGLOMDIRDOGUWFRP SHIMRYY : HDHRHR \WH
OUIHANADWSLUWSURGFHYRQWH: - HIN& RDINEDHG RQUAYHOXHY DG DHGYHBSLQ) DQDIRIOH IR LO\WH

8 6 \KURKIK WIRMREIO\OBY FKOCHY Z KRBMIB! RQ SUHP WVHYDQGH FRP P HIFH DG RXUXQTXH DG AW
GYHBSHG7 UEDO/HYHIIHL HERIN 3796 " \DBYRKOQEHD UDHGE XSRORXUUHYHOA DG RUFRQIXHG AN
UFRGR Z1QQQ) LOBMY [ DB/IQDQLGRBDIQIO FRP SHMYHHYLRGP HOAZ HEHDHYHZ HDHRGHR WH
GOAQ) ADWAUWSIRGFHYIQWHS QUNGE\BIRY

: HVHORXUSUIRGEMKUIRXIK Z KRBVIBIAMMEXNRD AUHR® R FRQMP HYAKUIRXIK RXUI LYHGEWMBLIH/
DOGWBAMY URRP VZ HRZ QDGRSHDMLY: DKIQIWWQDOG2 UIRQDGE \KISSQ) GUHA® \R FRQAP HYRIICH
Z KHHGIDOEXUWHMD Z HVHTBIRGANSUP DU LOWH3CALLE 1 RWZ HXZ LW TP MG AVMEXNRQLORKH
BRI KRXARHS 6, QDEAURY LOFRIMERDNRDZ W 1 DAYHS P HIFDQWEHY Z HKDYHUHFRHQM® GHYHBSHG
DQHZ DBV P DX CRXUCQ) DG AVMEXNRQ AKOHROWEDODIBAKDAZ HH SHAWE LOIGRIDHDQG ERDGHD\WH
UHFRIQURQR RXUBLDGE D/WDHE RINH S5/ (DIRDID
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2 XUJURZ \WRDAD\ | RURXUNGLLIWEXMGHN/LY EDHG RQWUHHSUP DI DDV ) LIWAZ HOWHI RFXAVHGRQ
JURZ QY RAUGLHAIR FROMP HU 2 \Z' \DBVYID\KLSSLQ) \R G DOSXURKDHAR WHUKRP HYZ KHIHDEBZ H

; HPXUWH® XVHDWKUH \WUFRP SCOQMMLLEG SOV SDINRP \R FRIGEAHH\DBY DG GHIVHINYIQ — MBIALO
Z KIFK CBSUA LP DMD R \WHS 6 SRIXMIRQUAIGH 7KLY DIBZ VXV\R GHYHES DUHDIROKLS GUHA® Z W
WHFRQMP HARMURXIK KLIKHUP DLILQVDBYZ KIBIFRIBAIY YOOCEGIADIERWRXUERNSEHURIP LQ) SIRGFW

; HFOQWHXHWLY CDBVR\BLI HARHFRQKXP HUEDHGRQEFDIRD DIH N G-P RIUISKIFY DG SRGAVMSH/

;. WWHEOBFRBAMS Z HFOQDOR UABLHADQG UAHDR P JHHDIY P RIHUYHDH

2 XU \& \DBVOOR VKSSRWRXUMHARQGI URZ W DD Z KIFK HUBYJURZ LG RXUZ KRBADBH YROP HZ W RXU
AVMEXRINURAIK N QDMRDOCAFRXQVERN RQ SUHP MAVDQGR | SUP VA 94 EXCARQ) BLDQG WHFRIQURQI RU
N SURSENVLQVHBRMS UILRQYRUMBIMARURIK ' \& DBV Z HFDQ EHWUVKSSRYWHZ KRVIBIOXQK

P DN DG SIRGAVEX@WURKIK R WRHSIRGFWLQ SDNGHIKLS Z 11K Z KRBADBLY LOWWRVHVIL HMG B

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

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

7KILG Z HOWHI RAXVHGROH SIGEHGJURZ \WR RXUFRTERIDARQZ W 1 DAYHS P HIFDOWERAMRXIK WH
7% P RGHZ HFWDAG , QFRGFHWZ L\ WEDCEDNGHY \MWADBY FAKOQCHOLGFOIGHY+ HIMIH BDQG-GP LAR
SIRGANRQKXEY + HIMIITH EUDQGHG WRLYDG\BWY) URRP VOGWHVOBIR RAUSIRGAENV DG QY. WEDD
EIQEHESURGAWV , QWHWSLFDOY %l FREDER.DIRQ \WHWIEH/ Z LTRZ QWHHBXMGHARYDEZ HZ L@UWHFHYHD
UR DOV RQJIURMACBVWURKIK CFHQHVZ HI QAR XVHRXUBLDQGY SIRGEN UASHY SIRILPV ,3 G SIRBFW
GHYHBSP HWRQ JRQI FRP SIOFHVKSSR WG WHRKHXKSSRWE HSURVIGH 7KH79% LVH SHRAG\RIRP D
GHERNR WILIRDCIRAIRQKXEVWDIZ LAVKSSRVWEIRGAMIDY DQGMVP SIQ) DG Z LAUHHDMOBYR
ILQMKHS LQMIP HADMDQGEX \SLUWG-BHIEQ) ROGADARY HIXLSP HQADQGP DUV, P SRMIQ® EHFDAHWHA
SWP XP \SUWZ LOEHSIRSFHEEFOD Z HEHIHYHWH7 %4l Z LOSURP RMWHSRVMRQQ) R RAUBIDQB/DY
GFODGUIRID: HH SHFAAWDADWKHEDQR/JURZ DOGWHT7 %4 | RREUQM SDOGY WHHZ LEHD)

LP SRVEOA GHU\ Z LW LGRUHDVH DERSIRQ DG J URZ W RURXI K RXUZ KRBADB FKOQHY LQWHUHILRQVZ KHHWH
7% GFDIRQY/DHGIYLQ) \WDCDGLY DHHN 61P LW D/GHP D51 RIRKUSIRGENIURZ VWURKIK RXU

Z KROAOBIFKOQCHY WHHVKRXTB EHD SRMYHH | HFFARQWHGHP DG RURXUSURGENMKURXI K WH\WEDD
AMMBLUHY

2 XUSU SERXUHR 96MOQHY Q8 XIXW  Z HGAMP LOHGWRIRRXVRAUIURZ QI RY SIBRXUHR
HIRWRQWHCDAYHRY SERUMA R WHEVRY 1 HERNUH HWHG\RDY ,3 \BNHDY $ VSOWR \MYBXMGHN
\HIP HOAVZ HPBEQKHGDQH. YDIEDRUBMOHN UHDAG\R |, 3 \WNHDY 7R BHFRP HDQHE RIN YDIEDRU DKRTGHU
R 3 WNHYLVUTXUBGWR VXS REMEN |, 3 VRNHDY/DVFRIDALDO ONHDVHRXUMY G-ERMAKDNKRZ VKH
6VRY 1 HE RINWDAVKD/S \NQLOWHICP H $ RY SERUHER YDIDRUVANHDAIMO R RPBHIH 1Q
DEGFNFKOIQCHERN , WNIE VAR FKHAN WDMBQCRAIR)Y ROWHGHE RIN DUHU-DCD0G | RTBZ. WHGHE RN XV
9 DICDRYDHWQERP © VHBRMGWR SIRSRHD Q. EGFNR WIQLRNRQ/AR EHOGHG\R WHEGANAKOLY :  KHRD
SDUALSDOADIKP SVDWEQRNRY \WDYEDMASIOAY UMXUHGWR SD. DPLQP XP 2JDV 1HH $ SDUWASDOADSR FID
RSARSD, DQDEAWRIC! HHVR HKUHWDAMVDQCRANROLY DEEHG\R WHEGANAKOIQP RIHTXLEND 7 KHHIHA/OH
GHFP LCDMGLQWH\DP HRY SIFRXUHR WD HAGHAHGE \WHEGANAKOLQ 7 KHYDIEDRUFKRHOWR SURSRHD
EGANZ LD Z KHWDNEBAN IVKFFHAM X FRILLP HGE WHRMHUYDIEDRUGRGHY WHFHYHWHIDYI HI RUDED
WDQLAMRYVIQWHEBFN NRZ QD/2H HRANRQ@ HUBZ DG/, QDGAURY WHEGFNAKOLQDARP DIFDED [MXHY
R SERXUHA D/UZ DGR YOIEDRYZ KRVKFFHMX® SURSRHDEGAN :  KIBIZ HIXWHI® RSHIDMRXURZ Q
6VRY 1 HE RN YOIEDRNHYIFHY LOQWHIXMMHZ HP D VHNR? GHBIDM DSRWROR RXU |, 3 \WNHO/ARMLG

SOV YDIEDIRQVHYFHSURVLGHYIOH FKDQIHI RUDSHAHQBIHR W YDIEDARQ! H/

. H ) DRRY/S [IHAAQJ 2 XU2 SHDAQJ 5 HKOV

0 DEIHP HNEHIHYHAKDARXUSHIRUP DOFH DG XMUHVKFRHW G-BHIGROP Q) | CRRWAKD/BUBAHIN
\LIQU LFDQARSSRUMQMEY EXVIOR SRHFAKDIBIHY LFXAQ) \WHI RTBZ Q)

0 DINH/BUFRHR WH ,3 7TRNHQ

: HXVHWHI DLUYDOHP HNRGR CFFRXQIY R UBSRIWRXURSHIDIYY WXV LQDFFREDFHZ LMN* $$3 : H
PUH® RZQIBSH IPDMD P LARY ,3 VNHDY \RP HR Z KIFK Z HIHOFTXUHG DADLI QU LFDQABVFRX QAR \KH
WHQP DNHAYDDH DQGZ KIFK P D EHZ UMWRGRZ QVR DBZ HUFRWEHARNHDDAIQ WP H\KDAKHP DINAAYDOH
R 3 \W\HY/LVEZ HU [P SOLHG 1URP WHSUYIRA® UHFREHGFRWA) RUHDFK USRI SHIRG RXU 3 VANHD
WD Z LOEHUH GRMEDAKHP DNBUFHR |, 3 \WNHDV DG WHDIJ U DMAKDQIHIQWHI DUYDOHR RXU
WDAXY R, 3 WNHY/Z L@EHWH GRRGDVDIDQRUGWIQRXUMBM HWWR RSHIDIR)Y ) RUHTFK BERMY
SHIRG RAUMBIM HVWR RSHIDIRQYZ LOUH BRADGHAI LORUGRWFRP P HQXUDMZ LW WHUASHRAYHFKDQIHLQ

P DMHAOOHR D ,3 \ANHD CFIRMWHQ® BHUR 3 \RNHOVWDWZ HKRGBLORUMIDXY  $ FFRAQIO

DAXP LQ) WHQ® BHUR 3 \ANHDVZ HKRIB WP DLV FROMIQADAZSSIR LPDMD P LAIRQ HYHY \GRUDH
LQWHP DNHAYDOHR D ,3 \NHDZ L@
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UBAHMDIOOR CSSIR IPDAD P LARQWDAZ HP XWABFRIQ] H DQG FRHIHD HYHY GFUDHLO
WHP DN/BUFHR D ,3 VNHDZ LOWSIRHOAD@AWR CSSUR (PDAMD P LARQWDIZ HP XWABFRIQ] H 7KH
PRIHAWH , 3 \RNHDSUFHLGRBDHYRUGHFUDHYLOWWHP DNAMAHI WDAMHI QRGN Z HZ LOEHUTXUHG\R
UBRWOEG-BHIAQ) ROP DUNHNRQEMRI URP. TXOWALMR TXOWM Z HFRXGBVFH\LI QI LFDQAVZ LQIVIQJIDIQVRU
GXHMP SO GHWRP DG WHYDOHR WH |, 3 VNHY/Z HKRTS\WRWWHUP DUNAAYDOH

3UAQ) 3URXPNKRWDQG0 DUILQY

7REM P RIR RXUHYHXHKD/EHRIHHDAMGE, HEOOBYR RAUSELWIQRAUHABOBA IRRPV
DOG\WMURXIK RXUHERP P HFHSDIRP  + DYIQ) FRP SBIRGWWHFROMKAIROR RXUH MY SURSENRD| CAOMNY

DOGFREAMGZ LW HABEDKHE GMEXRY Z HVAGHERXUI REXAVVR HYDODMY RXUSURGAIRQFCECAW RXU
KFFHWIQGHYHBSQ) 7 DG Z LQQQ) SIRSAV DOGWHIURZ W R RXUZ KRBADBIFKDQHD* RQ) IRZ DG ZH
H SHAARVHIRXUSIRGAWLQDYDUHV R YHWDOGEMY P DUNAVIQSDNGHIKLS Z W RXUGMMEXRLY CRRW
WM/ DQGIHRIUDSKLE WILRQY 3UAQY PD YOV B BILRQGHWR P DINHMSHALLF G (TP LFVDQG YDURKV@ HY
R\ H/OSSTHGE \WHWEAY DAKHG!  HIOAKREVR GMUEXIRO GG BEIODBY $ VD URKEVRXU LDGRDD
SHIRIP DOFHZ LOG-BHIG LOSOWROWHP [ R RAUMDBYLQG! MNP DINHNVGAUQ) DILYHSHIRGDQGRYU
CELOW \RVFDBIH | LAHQ®

: HKDYHH SHIHAHGLQ @IRQIQVRP HR RXULLY. LOESXAW SDUAXLD (QIUNQY ERNBY FOQV/DQGEDUHY
6RP HR \HHSUFHLGRW-DHVEHI DQWR P RGHDMEHILQQRQ) [QWHVHFRGGKDD R KK DVIQIUIQ * WDQ
SUFH/LQRUDHE GHWR\XKSSD FKIQ WAV DARADMG Z LW \KHZ DULQS NUDGH DG \WHLRSDHE LOSXWWARWR
| HOMY HYAVGAR KLIK QDMUDCIDVSURHY * IDQSUFHVKDYHP RGH.DMG DARP HOGAWRIORUAH/R \KSSD
RSHIHG XS DOGWHP DN/BUFHI RUIURQKDVARP HGRZ QI URP IWUHFHQWIMIRLF KLIKV $ O 1P SURHYIRU
FO/DGERMVIGRUDFGL)  DOGHI® BEXVE-IDQ\R G-RICHIQWHVHFROGKOD R DQGZHZ HH
CEGIVK CFKLHYHP RUHI DYRIIEGISUAQ) EDHERQ@UIHUR GHUTXOQME QA , QWHI LLWADDUALR
WH7UP S 0P LQWDNRQDIRXEFGWHIP SRIMRQR VBT RQDDP LO®  Z KIFK FRXGBLQRUDHSUFHYI RU
DOP QP FIV ,QOMO DKOGHIO $SUO  WH7UP S DEP LQMADIRQLOANMS EGONAAGLLVR
YOW QY CP RXQVRQ YLD DOFRXQUHY WX LOP DUNHNIGGE FROKP HUCBSUHKHMRQ DG UABIIDAY \BLU IV
IURP PO (DIRQY/RQS$ P HIFIQP DEHIRRGY ' XUQ) \WHVKP P HUR Z HDIDQUA HYCODAG RAUNRXUAQ
SUIRMNAHYI RULY. LCBXWILYHQWWHPXUHQAMEL | @QBAOSHDQGGAMP LGHE\R P OQEIQRUPXUIHMBIFNAY 7KLY
Z DVIQ@IKWR \KHI CRAKDAZ HLP SRWHZ LCEXWI URP RKHUFRXQUHY DOGWRHLMP VZ HGR P SRWIDW
ERNBVDQGOEHY DHUADMHD GZ FRIVAMP VARP STHGWRWHSUP XP Z HFDQFKOLIHI RIRUSIRGEN $ Q
I RQDUY. LCBXWKDNFRIWGWAKDD  Z L@KDYHP LGP DOP STAWRQRXUSUAQ) RUJURWP DY/ DOEOQ
VBT VZ HER LGFPXUZ RX@S EHUHIMYHD \P DOFRP SOUGWRWHAMKXSIROR \Z WKLQ) \KSSTHY DG \WHSRMND
[P STAWRAR  MIBFNVZ RX@S KDYHRQRXUSURGAINRQ STIDG UHYHDMH : HUP OQILUP \WDARXUH SRKUHRWH
FRWR VL VRQRXUGUHFACEXWUHP DQVEZ. DG UABIDRY \BUL VRS P HIFDQSIRGENZ LOKDHOAMBR R
LP STRWRQRXUPXUHQNBXANEP HUEDHRUUHYHAHDYZ HER QR SRIW, WAARR\RRQ\R\MOY. KDANHWIENBIGRZ Q
ROVFRIEL FRWP SCRWZ L@EH! RURKUIHHIICBXMQHA RSHDIRQYD/DUAXOR \WHRKOQILQ) \Bll GQBAEH

. KB ONVERMBISUFHVDORIGFUDHGEHEHD DG ZHZ HHOEG\WR GANLQSUAQ) IRJ
\ZR\ HY DAVDYRIEBISUFHVIQ Q RANKSSTHY LG FDAG\WHUSUFHIGRBDAYZ HIHP REHDIY DG
WHUKSSO AOQVZ HHBMMAOQ WRQRP DO XUQ) WHXFHMIQSHIRG/IQ DG Z HHDRMGWR\VENH
SRAHMRQR JOWERNB TXOQMEVGHLI GHE\R @R R\ HDWDWVDYRIEGISUFHY QXTI WHHFRAWARD

P HDXUIEBIGIWHP RIQ) LOR 7KHFRWR JOWERNBY GG QRAP DMIDD CESUHADMLO 2XU
KSSTHYARXUFHVRP HR RXUJ@WERNBYIURP P CUNHVLQS IDVXEMPR UHFHOASLL LGRU-DAYDIRXFHGE
WH7 U S DEP LOVRDNRQLOWKH LIAATXDUMIR © HGR QRABHIHYH\KHVH\BLL | VZ LGP DALIDED [P SCRARXU
JURWP DILQD/AKHHJI OWERMBY DHXVHG\R P DNHRXUP RWBUHP LXP DG KL KHWBUFHS SURSFW

7KHFRWR RON EDUHYQHHADY |ROMHDILQ) R \SWWHFDDMEE OSSR IPDMY  MGRHWH
EHIQQQ R GCHWRWHIURZ Q) G-P DQG| RUEDUHY GHE-B\RIHZ KMH - DQG FROMIIQVIQWHUY. RN
P DOV, Q WRVHSUFH/EHI DQVR \BEL) H

© KUGIFRQADQNMQWKHI UHIKWP DUNANFDVHG KIKRUFDED KLIK KLSSIQJ UDMY \WRHWKLSSLQ) UDAVZ HH
IMQQ) \RWHUSUHYLRXY GYHY XQIDKH\KEHNXHEDN XS DIRXGAHP HOVE. VHYHIDO UHIKWARP SOQHY/
LOWHS 6 DOURXGFHGRYHAHOWAE R TXOUMY 7 KRHEDNXSHHY Z KHYFRP BLGHGZ W KLIK GHHCBUEHY
DOGDOANR CFHHE GUYHY FRQMMHG VR FOXVHXGPHBEQI LOWWHI BLIKWP DNV 0 RHUHFHQ® Z HKDYH
VHHDI UHI KWBUEHY/P RGHDM / INFZ VA HP SBR HAVOUHI CAQY | LCDQRLOOWIHW DVIQ MIRQKIWAKEP DKRP H DG
WHUGMUAI RUP RIHFRP SHODNRQ FUHDAN KL KHUFRWBLIAKUAY RO RYHDORSH DR/ EHOVIQAQ) R VMG
FRWH I LELHGAHY , QDEAWRY \WHDROP LGP XP Z DIHLGRUDHYI RUKRXUD VARG SURGAENROMEH LQWH
WBM/LQZ KLFK Z HRSHDMOHKLI KHAKDQRM-USOWR WHS 6 8 QINHVQIX@UFRP P RAW\EINAVIQWH
UHFHQEDWGH\R DO LRDMS
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LGAGHONRAKRWWAP \XSSD FKOIQIAHY WHFRQ OHIFHVR \KHHI CRRLY FUHDAG SUAKKUA CFURW DOSDWR
RXURSH.DARQY UTXLICY XVARP DDIHHIFK DISHRWDLH X ) LD Z HKDYHEHIXQWRVHHD RO HLOWH

BX\ LQJ KEEWR FRQMXP HYZ KR OHERNG) |RPH SHIHFH IDKHWDQEX 1Q) \MQIV' DI5Z HEHIHYH
FROMP HYDUHHBRMY WREX |HZ HJBXWP RIHSUP LXP WPV $ VDURKOVZ HP XA H TP LCHKRZ Z HHYIDIH
Z WK FRQUXP HY DABABLCDOG RQICHWR HOKUHZ HWEDL UHBYDOW

2 QWHSRMYHMGH WHHLYOQH FHVR TXODW DIHGERUERQLY. HOXAN, LQZ KIFK EDWHYKDYH
CFP® XOAG\R GHYHUEH RMVHHQ GYHY DYLQMARY SLOGLORWHIG-DR RZ QQJ EDUMYR Z KMH OG
ERXUERQWR FEBAB) HRQWHUSUFHCSSUADIRD $ VDUAKXOR WHEX@XS R IQHIRY Z HOWHWHHQ) SUFHY/
| O RUZ KRBAOBEDWHDMOBY Z KUFK Z RUNVIQRXUI DYRUDYZ HBRN R H SO0GRXUSDOMMGHIHVACHR VLUW ,Q
\RP HFDAY \WHSUFHI RUEDUHYR TXODV DIHG. HYWAN. ERXUERQLQEXD KDYHI DIBRE P RMWKDQKDD
UWBAQ) RAUCEXWRIVI RURXUP RWBUHP XP SIRGAW : HYLHZ \KLYDVDWHP HGRXV DUEME) HRSSRUMQW
WDAZ RUNWLQRXUI DYRUMMADYZ HH SOQGRXUR! | IV XQGEHMHBDOMMBHIHY

: HVRXUFH\RP H@EHY DQG SUQMS FRIDADO URP VWKMAG VXSSTHY Q& DDA DG UHHABUL Y
DORXHGE WH7UP S DEP LQVADIRQRQS. DEDEDOLP SRWLQWHI LXTXOWALR FRYX@BLP SCRWWRH
APV + RZ HYHU \WHVH OEHY DG SUQWFRIDAMDOMP VWSIEDID KDHDFRWIQILQ) [P FHOMR HOFK
DG EHFDAVHWWHHOEHY DOG SUQAP VOUHXVHS | RURXUP R SHOMYHDQGSUP LXP SIRGFW Z HERGRW
EHIHYHWHLP SRIMROR \BUIVROWRVHLMP VVZ LGKDYHDP DALIDCH | HAARQRXUIURW P DUILQI RAKRH
SIRGFW

SRANXHS, QMY HMDQG, QRYDIRQ

7KHSHIRP DOFHR RAUNSLUWEXMGHN LY G-BHIGHNRQ RXUCELON \R FRQMMH\R GHYHBS SIRGENMKDN
UARDMZ W FRQMP HY , WY HWHMDOKDAZ HFRQMOED LGN DG UASRIG\R ITBLED HYROLQ) FRQXKP HJ
WHIBY GHYHES DG LQMRGAHIQRYDAYHGH. SURSEW HKOGFHRXUH MY SURSEN DG IHHDMARQKP HJ
G-P DG RURXUSURGFAW 0 DCRIHP HNEHTHYHAKDAQYHAY HOAQBHYHIL HSURGAWIRYDIRQ Z LOFROMEXM
REQ WP UYHXHIURZ W HSHADD LOWHSUP LXP DIGXAD SUHP P \HIP HOV

' HHBSP HOAR RXU&U SREXUHR 9 DIAEDRUYSXMOHW

QS XMWV Z HARP SBIMGDSUYDMSOF-P HQAR SUH I XQGHGZ DUWDQAZ KIFK Z HUHFHYHG
PLARY ,3\ANHY ,Q6HBAPEH)  ZHFRP SBIMGWH\MAMY R DYDIEDRUMRMENHD@UIHSRMROR \WRH
VNHQARHIO\ IHT 9% PIGGHBAPEH)  Z HFRP SBIMGWHMANY DOGRERDEQ) R \WHEXDIR RU ,3

VRNHOVRORWH YDIEDRU | URP Z KIFK Z HHOUMQMLI QU LFDQV LHBBRQD A0 EDAVIQWHIRP R Q2,3 VNHY/
ZDEGWRYY : HZ LOBERVRXUHLQIVIURP RAUYDIEDRMYIF/TXOWS BERWY WHIGRP HIQS 6
RO Z WWWHYDOHR 0O, 3 \RNHDUZ DUBAR BHGHMP LGHSEDHG ROWHP DUNABUFHR \WH 3 \BNHDDY
UBRWGSEIFD RO&RQD DINEDS FRP DVR WHWP HVKFK U DB/DHHIGHS 7KHIP RQWR 3 \RNHXVZH
HOLD DOGWH YDOHSHAINAD FRXTE KDYH\LI QU LFDQAP STRARQRXURYHIDEILHYHH JURWP DLILQ/DQGQHN
LGFRP HRQD TXDUMD DG DQQMCEDY DOGFRXT DG MIQULFDQ® \R RXURYHIDYDOHSURSRMRQDYD

FRP SO0 ) CRRYAKDAP SCRAKH\KFFHWR . RXUYDIGDRUH | RWDQG\WH YDOHZ HOUHDMP S \RFUDM
LFOGH BDHQRAIP MAGWR WHRYHDEIXSWP HR RXUYDIEDAU WHUHITELQUW R \KLLG SOV VAP VZ HXVHVR
KRXVHDQG RSH.DMRXUYDIEDRUH | RW WHG-P DQG 1 RUYDIEDIGY VHYIFHVROWHEVRY 1 HERINDADQ JLYHD
WP HRURYHUIQ JLYHDBQIWR WP H \WHQ® BHUR RKHUYDIEDRYSURMAQ) VHMFHARWHEWRY 1 HERN
RMHUGHE RN YOIEDAYR | HIQY P LOUNHYLEHY DABIWFRIYR VHRXUHP DUNAAKDUHDARKUH SHOH WWHLQAD UMY
DOGXSWP HR WHE\RY 1 H RINDQGWHGHP DQGRUCANWHIR IRUDQ @ HU CSSVROWHBVRY 1 HERINWDN
QUYHGP D5 RUYDICDRUMHYLFH/ [P RY REHY 7KHYDDHR RXUYDIEDARUH | RWIOGEWHIDP RQWR LFRP H
ZHP LIKWHI HIGRP WRHH | RWOHWGAUA® WRWHYDOHR WH |, 3 VANHDLQWHP DINADAID. JLYHOWP H
RURYHUDQ JIYHQGIWR WP H DQGDHGIYHDE P ONG @P LV

. H &RP SRHIVR 5 HXOVR 2 SHDARY

1 HB0BYV

2 XUGHADBY FRQAVBUP DUO R \WHVDBIR \SLUW DG VHYLFH/GRP HUMFDED LOWWHS QUAMGE\BIM/
SXVFP HYFROLMBUP DU R Z KRBDBIAMUEXRY DG AUHFWRQXP HY 6 XEWTQNID COUHHIHLY
UFRIQ] HGIURP SURGAENWDOM HUHE DAD SRIQAQWP HZ KHDFRQURO QW HUMG DG FROMPEHJRP DGFH
REQ DRV DUHP HABHYLFH UHYHOXHUHSUAHONT HAVI RUGMMPWDOH DEGHG HYFHAKDAZ HSURVGH\RWMLLG
DMV LFOAQ) SIREAIRD ERMIY P DY FROKXAMY DOGRIMHMNHYIFHY IGFOGQ) IRMH7% DP HG
DAIURZ LQ OGP SURVCY BUDQGYDQG\DBY 6 HYLFHUAYHXHLY UHFRI Q) HG RYHMWHSHIRGLQZ KIFK \WHVHYLFH
WVSIRNGG
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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 2 AREHU Z HKOGRAMEDAQ) UMMPAGVFRN XQW 3568V  WDAXSRQYHAMY Z LB
QR OQDIIBIDMR \KOUW/R FRP P RQWRFN EDVHG XSRQWWHJ UDQAEDMZ W DI DUYDOHR S
QW HUFRIQ] HSDQDIJUWIDAMR R SUMRAO XQHRIQ] HEFRP SHODIRQH SHOHIRU5 68

¥ DLB/XSROFRP SBIRQR RXU,32 , FOGHGLIQWHSUIYIRAG XQUHFRIQ] H3FRP SHODMRQH SHOHDUHDD
DJJBIDMR
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568 VIRHP SB H/ QURRY/DQG FROXGEQVWDAKHYROGR * LHARYCSSUIRYHGELQO0 D ZIW

DI DUIWQAYDOHR SHUXQW? KHHS 68 VARQEICGHE DEREBIWL JHIDG XSRQIWOAZ HHGHP HER
KDYHP HAKHUMP H EDHGVHYLFHUANXLHP HOWI RUYHAG)

» 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 HAPBEU UASHRWHD ZHKDGD DG RZ QHIKLS LQMHWV
Q) OYRIHGYRAERY / / & WEHAHY DIGAGRMHRGOY 1P SOUP HOAAKDUI HY UHDMG VR RULQYHIR HNQ
) ORIHGYRAUERQ / / & |RMH\ HUHGHS' HRHP B , Q- ) ORIGYRAUERY/ / &

FRGAMDFSMIDFDDERNG WV P LARQI P PAUMNIGGQH. LOMHWRLY DAKH\CP HYDDDMRQDY/ W
OV : HAKRHGRAR SOMASDMIQWHUIVH EXWAMDUABIGHSE RUUI KWWR | XEUHFRYHY R RXUFCSMID
ODFFRXQMR P LARQ Z M\KH&RP ST EHQJ JXDDQA-GDSD RANR \MLY P LOIRQ Z KIFK Z HP X\WAEH
SOGLOWHHYHARHEUDQGVRTE\R DWLLE SOW RUZ HFDQEGAN\KRK \OB! $ VR WHHIGR D\RICR

RWH P LOIRQKOGEHQUIV-G DGV D/XQRBOUL DQH I RWZ RXTSEHP DEHWR URXQG RAWKH
WP DQEUR \WHIQWIOBIHAGUN : HUBARIQD RZ QHIKIS LOMIOQWMYHOMY SOVD RYHLUIGH
LQWHZ DMJDTR QUMEXIRYY $ VDUAKOWR WH- DO FOS\BCFOOLQCFFREDGFHZ LW DOV |RU
REVHLYCE®! SUFHAKDQIHY/I ROMP LOULQAMAE HOVR WH\CP HIMKHUSXUMODARS 68 DV(RMGIERYH ZH
SHURUP H3DTXODMBRYHDAHAP HAR RXU, QKR HOAD) OYRBIGYRXUERD / / & 2 QWHEDIVR RXUDIOMY
Z HGAMP LGHEWDAKHI DUYDDHR RYXU, QrHAR HON) OYRIGYRXUERD / / & \KRXGEHDGHMMG\R

Z W WHUAKAMY LRUDHLOQI LUYDDHR UHFRG-GDVIOQRQLFUDHIQ YOOHR
) OYRIGYRXUERY / / & RQRXUFRQGHOHEFRORICDMG WIAP HOAR RSHIDNRQY/I RAMHM. P RQKVHIGG
-XCH DG UFRGGQR I XUWHUDEMWR HONQWHYDOHR ) @YRBMGYRXUERD / / & \WURKIK WH

WP DQEHR

&KDQIH/IQ) DUIDHR &RYHINEBIL RMY

$VR 6HBWP BHJ WHIQUYDDHR \WH&ROMWEDI1 RMARDIZ HHIWK-GL) DG DG
ZHHH AOYJHGIQ2 AREHUDGL RMP B IRUDIL H3Q®P BHUR \KDW/R FRP P RQWHAN DG SUEIG
Z DUDQW Z D/UHYODHGWR Z KIFK UH GRMEWHLP SCAAR \WHWHD DOMASDAGSUAQ) R RULQWID
SEIFRIHIY R SHMKDUHLOWH YOODMRQ FOBXDMRQP HMRGRB\ 8 SROWHH I HAWHHWR RULQUWID
SEIFRIHIY RQ1RHP B WHI QUYDDHR \WH&RQYHMWEDI1 R/ GHRUDHGE DG Z DVUHFDMILHG
IURP DACELON VR HNXW [Q\WWHIP RXQR WHBUAHQIG) \KH \KIW/R FRP P RQWRANDQG

SUSDIGZ DUDQNVI RUZ KUK WHERQYHWEBI 1 RM/Z HHH FKOQIHGP XUBTHGE, \WHSWFHSHKOUAR

RXUFRP P RQWEANR LQ\WH1 RYHP BHU (QUWOSEIFRIHIQ)  Z MK WHUP DQQ)
UHFRG-GDVDIOQIRAHGFUIDHIQ
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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 WHAMR RXULQINIOSXETE R HIQ)

QFRPH7O K/
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 HB0BYV

7TRWDO 6DOHV

YRUVRKHH ORQWKYV
(QGHG -XQH

&KDQJH

7KHH ORQWKV (QGHG -XQH

RXQGHG WR 1

&KDQJH

SURGEV
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 QWHVHRG TR Z HZ HHLQRYHGLQUHYTDDOIY RAURSINRYY/DQGRSSRUMAWNY
UHDAGVR VHYHIDORY SERXUHER WK ADAI LA/ YLY D YLV RXURYHDEUABIC REXVZ KIGIZ RING)
R UHGXFH RYHLKHOG DQG SUAHLYHFDK Dv/Z HHYDODAGVHYHDOSRAEGIFY SRRXUHR WIQLAIRYY
$ VDUHKOVZ HSXTBIGEDAN RQWI QU LFDQAP DU \GHIG ! RURXUIRRGY DG \HYLFHVDYZ HIRPAHG
RXUDMKMRQROHYDODMY \WHRY SERXUHR GQBFSH 7 KH\ HOURYHU\ HOUDSSUR P DM
GFUDHIFOGGHREGDOW)  * \& \DBVGFUDHIURP FRQMXHG\OBVR \WHE DO
GHIN/S WP\ LQWIHAWRODIGWHOXQK R WH' ' D 6HIHY Z KIFK LFOG-GWUHSIRGFAW ' &
\ODVIROMHVHFRIGTXOWU  Z DVDP RIHP RGAWDXQRK R \ERQHEZ. HAWRYY * UHQUHMNDQG
,ZR-IPD$ SRUMRQR WHUBANRLQUABIOHYHXHLOWHWUHP RONVHIGG-XCH
YHIXV  ZDVDORIURP WHFRQMXHG UHSAUROR KRXAWIQVRP HR RXUELIFN DJG P RABUUHEIO
GFDIRY/IQ$S SUOKURKIKO D DIGWHGRMRQWR FRH\RP HEFDIRYVRQ0 R VOG
7X@ VIR UHBFHOERUH SHOHVRORUMBZ BANHEIOOBY A VEXUQ) WHTXOW' XUQ) \WH
VPHSHIRGL)  RAUUHBIOBRADIRYYZ HHRSHOVAYHO A VSHUZ HN : HURSHIHGWRH
GFDIRY/RQ0 RIED VOG7XHA VFRHWRWHO HPRIDD D KR \R\INHDGYDQMHR KLIKHJ
WP P HJI RRARE LE $ R FRQMBXY \RWWHGHFU-DHZ D/AWHFRKUHR RXU7 KINGQ) 7 UHHBSLLW
GFDIROWDAZ D/RSHLOWHVHARGG TXOWAU

7 KHDBSW LP DMD GFUHDHIQ@NDBYR VHYIFHY SHIRGRYHJSHIRGLGFOGHS
7KHH ORQWKY (QGHG -XQH
®RXQGHG WR 1

6HUYLFHV 6DOHV &KDQJH
7 KULG3OW 3RGAIRY
5 HBMOBHVAY
&RQXANY BG2 WHJ

T 7KHCSSWK P DM GHRUHDHIQUABOHYFHZ DYWHURXOR WHUHGRNRQR KRAYLQ

\RP HR RXUBLIFN DG P RUUUHBIOBFDIRQYDY/Z HP DEHWWHGHAMRQWR FBRVHRP HEFDIRV/R)
0 RID VOG7XHE W BHBFHOERUH SHOHVRQRMEZ HINHEIODBY A VEUQ) WH XM
" XUQ) WHVEP HSHIRGLQ RANHBIOBFDARYYZ HHRSHOVHYHD A VSHIZ HN : HSTIQWR
URSHOWRHBADIRQY/RQ0 R VOE7XHE VDVZ HIHFRHAR\KHO HPRUDO D KRIAD \R
\BNHOGYDQBIHR KLIKHAKP P HJI RRARIH LE

$  7KHOSSR LP DAD GRUDHIQFRQXANY |HVZ D/UHDAG\R 7% SURWRNDY/Z H\LZ. \KH
\KFRHM XCFRP SBURQDGGRSHIQ) R \WHEWIMIXCP MK SURWPNQ2 AU DQGZ HP RYHG\WH
DORXQAHG&RTXCBIDOG 7RORS STFKHSUIRWPMKDIZ HHIQ\WHSDQQRQ) SKDHLQR WHFRQUKAIRQ
SKDHLQSUEODIRY| RURSHIQIVIQMM
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&RWR 60BY
&RWR \DBVZ HHLSSUA LP DMD DG | ROHWUHHP RQMVHIGHG-XCH
DG UAGHAIYHD DGFUDHR CSSUR LP DAD RJ SHIRGRYHJSHIRG &RWAR \DBVI RUKH
WUHHP RQMVHIG-G-XCH |(FOGVISSIR [P DM R QRQ FDK \KOUH EDHGFRP SHODIRY
H SHOH/UHDMERS 68 JUIQALY DB/ UHFRIQ] HELOWHWUHP ROMVHIGG-XCH | RUSIRGAUIRY

HP SR HVFRP SOHG\R QR VKK [ DG BFRIQUROLO

7KHH ORQWKY (QGHG -XQH
®RXQGHG WR q

&RVW RI 6DOHYV &KDQJH

3REEW
GHYFH

7KHCBSWA LP DAD GFUDHIQGVSRGFWFRWR \DBY SHIRG RYHUSHIRGIGFOGHS DGFUDH
LQSURFWRIR CSSUR LP DAD R LSS LP DMD I ROHWUHHP RQMVHIGHG-XCH

|URP CSSUR LP DAD I ROHWWUHHP RQMVHIGHG-XCH DG DOLFUDHIOXTEREHS
RYHK-DGR CSSUR LP DAD \R LSS LP DAD D/R -XCH IURP DSSUR LP DMD

DVR -XCH : HP DEHWHRKRFH\R P RYHRXUMIBV| REXVROR KL KHUP DILQSIRGFEWDEG

ZD IGP GZ POJIQZ HDEDHESIRSEN UK LQIHZ HUFDAARGL)  WHDWHWR ) B2 HUFDH/

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

* IRW3WRIW
* URWSUR LW D/DBSUR LP DM DG | ROHWUHHP RQMVHIGHG- XCH DG
UASHAYHD DGRUDHR CBSW [P DAMD RU  SHIRGRYHJSHIRG DGLFOGH
7KHH ORQWKY (QGHG -XQH
RXQGHG WR 1
7R W D RVAIR3 UW &KDQJH
3IRGFEW
BHYIFH
7KHH ORQWKY (QGHG -XQH
®RXQGHG WR 1
7JRWDRVAUODUJLQ &KDQJH
3URGEW

6HVAV




7ERIR &

,VIV/LP SRABAR CRMWDARHISSUR LP DAD LQ3URGEN* URW3UR W COGWHUAXKAY GZ
* LRWO DJIQR LVD\MID HIQ) IQWHISSUH P DMD IQXTEREGRYHKHIGFRW

* RW3WRIW $QOOMVR ( [ FOMRQR 8 (CRREHE2 YHKHG

7RSRVGHDP RHGHEGG YIHZ \RRXUSHIRP OJFHI RUSIRGANDQG\HYLFH/EDHE SXUHD RQWHGALHFW

LCBXWRAVZ HUP RHXTBERE-GRMKIGH SHOAVI RUKHIRIBZ 1Q) DDOMY * LRWSUR W] FOGQ

XTBRB-GRYHKHIGZ D/OSSIF LP DM 0% | ROKHWKUHHP RQIMVHIGG-XQH 0%
UWASHRANHY DGFUDHR CESUR LP DMD RJ SHIRGRYHUSHIRG DGIFOGG

7KHH ORQWKY (QGHG -XQH
®RXQGHG WR q

7JRWDRVAIR3UW + ([FOXGLQJ 8QDEVRUEHG 2YHUKHDG &KDQJH
3IRGEW
$ GGy 8 QRRIEHG2 YHKHIG

3RGEV* IRW3R W [ FOAQ) 8 TRREHG?2 YHKHIG
BHYIFH

7RED IRW3WR LW [ FAQ) 8 @E\REHG2 YHKHIG

7KHH ORQWKV (QGHG -XQH
RXQGHG WR q

7TRWDRVWUODUJLQ + ([FOXGLQJ 8QDEVRUEHG 2YHUKHDG &KDQJH

SURGERV
$ GGUON 8 QEREHE2 YHKHIG

SURGEW* IRWO DILQ( [ FOAQ) 8 TRRE-G
2 YHKHDG

GHVEH
7REC IRWO DULQ( [ FOQQ 8 TRREHE2 YHKHIG

* IRWO DUIQH FOGQ) XTERB-GRYHKHIGR | RARHWKUHHP RQIMVHIEHE-XCH
FRP SIHG\R IRMHVPHSHIRGIQ VDM QILFDQAGRIDH DYIVKHLP SURYHP HQVERP SDHGVRWKH
ZHUBRWGIRMHIX@ HU  LQAFDNY RXUH I RWOP H3DABAQ) RHKHIGH SHOH/DGG
IRPAMQ) RQKLIK P DULQLAP VOUHWENGY \R BHDUl IW

* IRW3R IV QDOMY
* IRWO DILQQP EHY CERYHDHEDHG ROWHVREDDBYI RAKHWUHP ROMVHIGG-XCH 0%
DVIRBZ V
7KHH ORQWKV (QGHG -XQH
BRXQGHG WR 9
7RWDO 6DOHV &KDQJH
3UREW
SHYLRHY
$  * WRWPDJIQZ D/OBSR P DAD 0% DG H FOAQ XTBREG
RYHKHIG | RARH\KUHHP RQMVHIEHG-XCH oG UASHRAIYHD EDHGXSROVREDHNV
\DBVR [5SK [P DM DG UWASHRLYHD $VZ HDGGP RIH6SHADO

2 SHDIRQ/600MM\OBY YLD RAICHADQCHY Z HH SHAMRVHHRXURYHIDI URW/P DILQLGRUDH

1 INZ [VH DVZ HDEGP RUMWEAW LQR RXUZ KRBAIBI GVMEXNRQAKDQGHD REVHG\RBD RQKLIK

P DLLQWAP V IDKHMDQDQ) GZ P DJIQZ HOYRGDIQWRHWEM/ Z HH SHAAR \HHDGZAMRID

P DULQLGFUDAY $ GR DVZ HOGGP RIHFDH/R SIRGEIRQWURKIK RAM AP Z HH SHAAKH
XTBRB-GRYHKHIGFRWZ LOEHUHEEHG D/HIFK DEAYHFDHR G2 \OBVYROP HEHILQAR
FOWY LQPUHP HQBCRYHKHDG FRWVDYSDWR \WHQRUP D0P DX CFMUQ) FRUNIFFRXQIY) Z KLFK \KRX@S
LRBDHRXURYHIDEP DLILQY ) LD RAUNMLLG SOV SURGRIRQFRQMFVZ HHYHY GZ P DILQIRU
XV ZKIFK VZ K\ P DCDIHP HWP DEH\WHG-AMROWR HIG\WRVHFRQMFWDANHHIGR - DO

DG SKDHRVBIRGAQ) EDUMYR Z KMH | RUKLLG SO XQEHUFRQMPAQ @M 0 RIQ
IRZ DG P DEIHP HAZ L@ RAXVRQKLIKHUP DJLQIRNMWNY Z KIFK Z HH SHAWZ LaIQRUIDHRXU
RYH.D@P DULQY
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$  * IRWPDJIQIRBIRGENR H FOGQ XTEREB-GRYHKG | RAMHWUIHP RQMY
HG-G-XH FRP SDUG\R H FOQQ) XTERB-GRHKHG [RUMH
WUHHP RQMVHIG-G-XCH DHLGFOMYHR GZ P DJIQSURGAURQFRQMFWZ HHIG-GLQ

WHWIQI LFOQAZP RXQR XTERIEHGRYHIKHIGZ HERR\HG Z KIFK GIIVGERZ QIURWP DULQ
EDHGROWHIP RXQIR XQAHEFOSIAW LORXUM VAP $VZ HZ RINR\KHG\RP HR' RXUH FHW
FCSCAW DQGRYHKHDG DQGDVZ HIGRUDHRXUDBYR KLIKHUP DILQIAP V Z HH SHANKLY 3URGFW
JURWP DIIQWRIGFUHDHMIQILFDQ® 6HHDOR EHBZ RXUFRP P HONUHDWG\RWMLYIOP RHGHEIAQ
1RQ* $$3 ) LQDGADCD HOWKUY/

6DBVDQG0 DINANY ( [ SHOH

6DBVDQGP DNANY H SHOHVZ HHOSSUR LP DAD | RUHWKUHHP ROV HIGHG-XQH
FRP SIWG\R OSSR LP DMD | ROMHKUHHP ROMVHIGG-XQH 7KVCBSUR P DAD
(FUDHIFOGS

7KHH ORQWKY (QGHG -XQH
RXQGHG WR T

6DOHVY DQG ODUNHWLQJ ([SHQVH &KDQJH

3HYRQHD: &DK: QIH/DQG5 HIWG( [ SHOH
SHYRQHD 6KOH YUDHG&RP SHODINRQ 2
7DINY 5 RRP

| HDHVDQG5 HOBY

60BVDYG0 DNHMY ( [ S-RHY

2 WHJ

$  7KHCSSR LP DAD R SURIHZ  \KOH EDHEFRP SHODNRQIQWHWUHP RQMVHIGG
-XCH 1 RUZ KLFK WWHHZ DVCRVKAK H SHOHLQWHFRP SOLEEGIWUHH P ROV HIGHG-XQH
OG5 JUQR P DRQ) (ROFDK 568 FRP SHODIRQUADMG\R GH HIG
FRP SHODIRD 6HH1RM/ DG R RXURRGHHGFRORIEDAG! LCDGALOONBM HONI RAKH
WUHP RONVHIG-G-XCH 0% SOVOEAWRIE 68 JUIQNVHP S HHUFRIQURQ/R

$  7KHOBSW P DMD GFUDHIQVDBYOQGP DM H SHOAVIGFOGHS DRLGRBDHIQ
QJMICDGYHMMQ) SIRGAIRQH SHOHWRGUYH' \& \DBVR RXUKLIKHWP DILQVSLUWEDQG/ RV
B GFUDH/IQ\SRORIKLSYDOG SUQNIGHWNQ) DvZ H\KUWG\RDQHZ. WILG SOV H FRP P HIFH
SDNRP

$  7KHOBSW P DMD GFUDHIQRKHNDIBY OGP DM H SHOARP VIR GFUDHS
GO QVFRXQN BEDMY DG LERHMHYR | HHG\R Z KRBVIBIGWMEXRLY | RUGZ. P DULQSIRGFV
DOGWHHIEQ) R DFRQMPWRUDQRANMGH\DBY FRQXGIQAD/R ' HAHP EHU

* HOHDODQGS$ GP LQVADRYH( [ SHOWFHY

* HHDCDQG OGP LQVWDYHH SHQAVZ HMOSSIR P DMD | RAH\KUHHP RQMVHIEHG-XCH
FRP SDMG\R CBSUR LP DMD | RANHWKUHHP RQMVHIG-G-XCH 7KIVOSSIR [P DAD
| FUDHLFOGS

7KHH ORQWKY (QGHG -XQH
RXQGHG WR 1

*HQHUD®GPQGLVWUDWLYH ([SHQVH &KDQJH

3HYRQIHD: &DK: QIH/DYG5 HIMG1 RQ&DWK ([ SHOH
SHYRQGHD: 6KDH YUDHG&RP SHODINRQ 2
5 OO DG UAMNRY

3R HMRIOD HV

3R HWREO) HV+ 6KDHYDHE&RAXE ) HV 2
| HDHVDQG5 HOBY

' HUHADIRQ

2 \WHJ

2 WHUE 6KDIHYDHE' LUHRARU) HHY/ 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] SHOHGFUDHGE [8S LP DM \RCBSR P DAD | ROMHWNUHP ROV
HG-G-XCH FRP SG\RCBSLR LP DAD I RARHWKUHHP RQKVHIGG-XCH 7KH
G-RUDHIFOGIBSR P DAD UAXEMY | URP \KHGHFU-DHG SUCALSOCEDDFHR \WHBLOH YL GOD
Q FRPSUGW DQGOQOSSF LP DMY GRUDHLQIQMIMA SHOHUHDMG\R\WHFKOGEHD
SONGHY BOQKDAQ) BHDSOGRI 1Q

,QFRPH7O K

7 KHSURYIMRQI RULGFRP H\E] HY/I RARHWMUHHP RQMYHIGG-XCH DG ZDVIPPDAMID
SUP DUO DvZ HZ HHLQDQHABRY SRUMRD! RAMWRHSHIRG/

&RP SDUMRQR WHS5 HXAOVR 2 SHDARQVIRUMWHGL 0 ROMV( QGHE- XQH DG

7 KHQP EHYSUAHOAGEHBZ \KDADYHEHHDURXQEHS | RUSUAHOBIRO SXUBRHYKDYHEHHQURKQEHG
(QEAYIGOM $ VDUAXOWREYP D U GRAKHHIHWR QLIHHFHVEHE HHD DIJWIDMY \WHIGEYIGOm
URXQEHGFRP SRHMDP EHY DGWHURXQAQ) R \WHWREOR \WHLQE VIGO0 QR URXQGG FRP SRHOW
QP EHY , QFDH/Z KHHURXQAQ) RFFXUHG WHIP RQMR \WHURKQAQ) Al HMIFHLY IHHDD RUBW
6XFK Gl HHIFHY DUHFRQUGHIHG\R EHLOWI QULFDQW

7 KHI RGBZ LI \EEGIVXP P D] H/RXUAKXVR RSHIDIRQV I RAKHM] P ROMVHIG-G-XCH DG

JRUVKH 6L[ ORQWKYV
(QGHG -XQH

&KDQJH

1 H6DBV
SRRV
6HMNAV
7RE0L % DBV

&RXR 6DBV
SRRV
6HYMAV
7REC&RWRA 60BV
* IRW3WR LW




7ERIR &

JRUNKH 6L[ ORQWKYV
(QGHG -XQH

&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
7KUG3DW 2




7ERIR &

$  7KHCSSIR LP DAD GRUHDHLOZ KRBVOBISURSANODYZ D/SUP DU WHUAKXOWR \KH
WP Q) R REHWMURXIK \WWHZ KRBADBIAOQHP RHGIQRVHFRIG O WDARPXUWHGLO
IWNDOW)  DOGWHUBANRQR \IBVR GZ P DJIQ\SUWDYZ HFRQMXH\R P RYHRXU
HP SKDOR KLIKHUP DULQLMP V

$  5HECERSEMOBYLGFOGGWHLP STRAR \DBVIURP \WHOXQFK R RXUBSHADCR SHDIRQ/600MM

SFROAMHIQLRMFP B Z W\DBYDARADMGZ MWD/, SIRGANMXCHR C5SUR LP DMD
DG IRARHMI P RQKVHGG-XCH 0% DOGZ KIFK VD
[P SRUBQASDR RXUMADAD\ DVRXUP DLILQVRQVDBY GLHAMR FROKP HY DUHKLIKHUWRUXY 7 KH
\ HOURYHA HDUCBSUH LP DAO GRUDHIFOGGLVWHUAKOR WHUWP L) R RGHY
[ XOLEBG\MURIK WH' \& WBIGURKDOGHD Z KUK FROUMMG R QLIHGTGLOE, \WHUABBLYLOWH
| RXW TXOLAL P RAAWREGAYIQWHI WD DAKHUABBLYP RVHGWURKIK \WHU
LOMHORY OGWHP RAHP HYR URGYIQRVRGDOWY  \WDARPAGLO! LW
IRU \& PV $ SRIROR \WHUBANRQLOUARICUYHHLOM] P RQMYHIGHE-XCH YHYKV
ZDVIBRIURP \WHUHBANROR KRAWIQ\RP HR RXUELIEN OGP RMIUUARIOBFDNR/DY/Z H

P DEHWHGHAMRQWR FRH\VRP HEFDIRQ/RQ0 RO VOG7XH@ R U-GFHOERUH SHOHVRQRXU
\BZ BAWHEIODBY @ VOUQ WHTXOW' XUQ) WHVIP HSHIRGL)  RAUBIOBADIRY/Z HH
RSHOHYHRAD VSHUZ HHN : HSOIQWR URSHOWRHEFDIRQ/RQ0 RYED VDG 7 XH@ VDVZ HIHV
FRHARWHO HPRUDD D KRIED \R\BNHOGDQMHR KLIKHKP P HUI RRWID LF

¥ 7KHDSSWH P DMD GRIDHIQWILEG SDW SIRGANV\DBYZ DV SUP DU® DUHXIWR

Z1QAQ) GZ QRUFRQUAVROSIRGHAQ) EXDIZKMH IRMMIGSIMVIQ — DVZ HARQMDHWR
KU WWRXUI RAXV DG UARXURHYLQR KLIKHUP CLILQCRRYANA/

2 QICH' \& 3URGFYBDBVI P RXURQICHGMWMEXRUIVIQYHQRY \RESUHBIGLY| RUADBIR UARO
FXVEP HYI RAHM] P RQMVHIGG-XCH FRP SDBGWRWHM] P RQMYVHIGG-XCH U GRAG\KH
&RP S0 WIGRUDHG | RAXVRQKLIK P DILQGLHAMRFRQKP HJ 3\ DOGRIICHVDBY SHIRGRYHUSHIRG 7KH
\BEGVEHDZ UERYWWH\KEMBQUIDOLFUDHIQWHUHEBIOYDOHR * \& SIRSAVVRG\R FROKP HY GAUQ) \KH

V[ P ROMVHIGG-XCH YHYXV \DBVIURP RURIICHAWEXRIVIQHORY  DVIRTBZV 1Q
RO/ DG XQW\RTS

7KHCSSA LP DAD GFUDHIQNIBYR \HYFH/ SHIRGRHUSHIRGLROGHS

6L ORQWKYV (QGHG -XQH
BRXQGHG WR 1

6HUYLFHY 6DOHV &KDQJH
7 KILG3DW3URGAIR)
5 HEIOBHYLFHY

&RQXANY DQG2 WHJ

$  7KHCSSIR LP DAD GRUDHIQWLLE SOV SIRSAIRQUAKAMS | IRP WHHIBQ) R D&Z
P DULQWLG STV ERMIQ) FROMPADVR - DU 7KHEXDIR RAUUYHHLOWY FDMIRY
LGFOGHS SRGPNRQVHYLFHY UAYHXHUHIMMG VR D FRQMPAZ HKDGAR SIRGFHDILQI RUDOUH
LQMIDMRIOSUMADNGRZ GHUDYZ HP DEHWHRKRFHWR | REXVRXUP H HHJ\ DOGUARXUHVRQ
KLIKHUP DULQCRMMEY / HAHULP RXQVR UWVHOHIQWVADMIRY 1Q  FIPHIURP FRQMPW
ERMIQY VHYLFHY DQG\KLG SO EDUHOVDBY DGR HUAYHGHY

$  7KHCSSR LP DAD GRUDHIQUABIOHYEZ DARHUAKOR WHUBAENROR KRAWLQ
\RP HR' RXUBUIFN DQGP RMIUABOBFDARYY DVZ HP DEHWHG-AMRQWR FRH\RP HEFDIRY/RQ
0 R VDG7XH@ \RUHBFHOERUH SHOH/RQRUGZ HIWHBIODBY QD VEUQ) WH XD
CXUQ) WHVMP HSHIRGL)  RAUMABIOBFDIRYZ HHRSHOVYHO A VSHUZ HN . HSOQWR
URSHOWRHEBFDIRY/RQ0 RO VOGG7 XHA VD/Z HIRFRHANRWHO HP RUDD D KRIAD \R
ENHDGYDQEIHR KLIKHNXP P HJI R LE

$  7KHCSSR LP DAD GRUDHIQFRQXANY |HVLYUHDAMG\R 7% SURWRND/Z H\Z. \KH
\KFRHM XCFRP SBURQDGGRSHIQ) R \WHEWIMIXCP MK SURWPNQ2 AREHU DOGZ HP RYHG\WH
DORXQFHG&RTXCBIDNG 7RORS STFKHSUIRWPMKDIZ HHLQSTIIRQ) 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
HILELHOA7 KHLGRU-DHLQWH XEEVRUEHE RYHKHIG SHHQEI HLQWHI LWV P RQMVR
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
IROHM] P RQKVHIE-G-XCH FRP SIUG\R CBSUR LP DAD IRUNHM] P RQKV
HG-G-XCH Z D/SUP DUO WHUAKXOR WHKUWY R \RP HZ KRBVIBIRGHYI URP \KHI LNV
TXOWLNR \WHVHFRQG TXOWUEDHGROWP LI R UHRGHYLQWKHZ KRB\ FKOQGHIDG \WH FRQIHG
UBANROR | RAXVRQRXUSOIWREZ P DLLQLMP VDVZ HWKLWRPXVR KLIKHUP DULQLMP V

T TKHGFUDHWR  LOWLG SOW SURSAIRQFRIVLY GHR GRVKFK CRIVW IQWHM] P RQMVHIGS
-XH

T 2 XUXZBREGRMHKHG Z KIFK IVDP HDXUHR RXUFDSIFW UHIMYHWR RAUPXUHOAXMT] DR
GRUDHGE OSSR LP DMD R O5SWR LP DMD IRMHM] P RONVHIGG
-XCH FRP SIUG\R CBSLR LP DAD IROHM] P ROMVHIG-G-XCH 7KH
XTBRB-GRYHKHIGH SHOHLQAFDAYRUXQEHM] DIRQR PAMNBIRGANRQFEAW DvVZ H
PRYHIZD 1URP GZ P DUILQ KUK YROP HSIRGAVLQRKLIKHIP DILQSRGAN 2 XUIRD
FRMVVR EHWHUHGAMROR XTERIBHG RYHKHIG RYHMP HDYRXUSIRGAIRY YROP HYIGRBDH
Z WK LGPU-DHG\DBY DQG DYZ HUHBFHRYHKHIG FRWWDWRADAMG Z WK H AW SURGARQFBCRW
Z DUKRAVH\SDFHDQG RMHUUHICHWEM 7 KHFRP B.QHGH IRWR LGRUDUQ) KUK P DJIQSIRSENIBY
DG UHBAQ) JHHIORYHKHIG FRWWOLHIHIWG\RZ DG BBAQ) RURYHKHIGH SHOHARKDHRXU
WP DQQ) RYHKHIG UKW HG\R RUMADAD\ R [RPMQI ROSIRGAQ) DIGVHIY KUK P DILQ
\KSHUSUP P WPV BHHEHBZ | RURUGVRAMRQRY* IRWO DILQ/HDME\RXTERE-G
RYHKHIGLQ1 RQ* $$3 ) LCDGADOD DKUY 8 CRRIEHGRYHKHIGLGFOGH/CSSR [P DMY

LQSIRGEWQHIRY Z UMMGRZ Q/DG DAY HQVIQWHM] P RQMVHIEHG-XCH FRP S5
R CSSK LP DMY LOWHM[ P ROMVHIG-G-XH
* IRW3WRIW
* URWSUR IWZ D/DSSUR P DMD B8] IRAKHM] P RQMYVHIGHG-XCH B3]
UASHAYHD DGHUDHR CESH LP DAMD RU SHIRGRYHJSHIRG OGIGFOGHS

6L[ ORQWKYV (QGHG -XQH
RXQGHG WR |

7R W D RVAMRI UW &KDQJH

SURGERV
6HVAV

6L ORQWKY (QGHG -XQH
®RXQGHG WR 1

TRWDRVAWODUJLQ &KDQJH

SRRV
6HVAV

,VIV/LP SRABAR CRMWDARHISSUR LP DAD LQ3URGEN* LRW3UR W DOGWHUAKANY 6Z
* LRWO DUIQR VDD HIQ) LOWHISSUR LP DMD IQXTERE-GRYHKHIG RV
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* IRW3WRIW $QDOMVR ([ FOMRQR 8 QCEVRIEHG2 YHKHDG

7RSURYIGHDP RMGABGGYIHZ. VR RAUSHIRIP DGRHI RUSURGAW DG VHYLFH/EDHE SXAUHD RQWHGALHRW
LCBXWRIVZ HUP RYHXZBEREHGRYHKHIGH SHOMYI RAWHIRIBZ LQJ DEIOMY * LRWSUIR W] FOGQ
XTBREHGRYHKHIGZ D/OSSUR LP DAD DG IROWHM] P RQMVHIGG-XCH
DG UAGHAIYHD DGFUDHR CSSUR LP DAD RJ SHIRGRYHJSHIRG DQGLFOGHS

6L ORQWKY (QGHG -XQH
®RXQGHG WR 1

TRWDRVNR3UW * ([FOXGLQJ 8QDEVRUEHG 2YHUKHDG &KDQJH

SRRV
$ GGUON 8 TRRIEHG2 YHKHIG

SBRGEWV* IRW3R LW [ FXAQ) 8 R\RIBHG2 YHKHIG
6HVAV

7RED IRW3WR W [ FAQ) 8 TE\REBHG2 YHKHG

6L ORQWKY (QGHG -XQH
RXQGHG WR 1

7TRWDRVWUODUJLQ + ([FOXGLQJ 8QDEVRUEHG 2YHUKHDG &KDQJH

SUIRGFW
$ GGUON 8 TRRIEHG2 YHKHIG

3URGENV* LRWO DULQ( [ FOAQ) 8 TRREG
2 YHKHDG

6HVAV
7RED* LRWO DJLQ( [ FAQ 8 TE\RIEHG2 YHKHIG

* (RWO DJLQH FOAQ) XTRREBE-GRHKHIGR IROHM] P ROMVHIG-G-XCH FRP SHG
R IRMHVPHSHIRGLQ  LVDMJIQILFDQAGRBDH DVIVHLP SURYHP HONARP SOUHG\RWKH ZH
UHBRUMG | ROWHI X HU |GAFDNY RXUHIRWDOP H5DABMGAQ) RMHKHIGH SHOH/OG! RMQ) ROKUIK
P DLILQWAP VOUHWENAG) VR EFDU AW

* LRW3 LR LV CDOMY
* LRWO DIIQQP BHYCERYHDHEDHG RQWH\RBOWIBY | RAKHM] P RQMVHIGHG- XCH DG
DVIRBZ V
6L ORQWKV (QGHG -XQH
RXQGHG WR 1
7TRWDO 6DOHV &KDQJH
3RGEV
BHMAHY
t  * RWPDJIQZDVDSSK P DMD 06 DG H FOAQ XTBREBG
RYHKHIG | ROWHM] P RQMVHIGG-XCH DG UWAGHRIYHD EDHGXSRQRBDCHADBY
R OSSR P DMD 0G WWSHRAYHD $VZ HOGGP RIH6SHAD SHDMRY/

600MM\OBY YIDRQICHFKOQCHY Z HH SHAARVHHRXURYHDEI URWP DULQLGFUDH / INE NH DY
Z HDGGP RHWIM/LQR RXUZ KREVDIBI GMMEX\NRQ FKOHD REXVHG\RBOD RQKLIK P DJIQLMP V
WDKHADOI) GZ P DILQZ HOYRADIQWRHWEMY Z HH SHRWR \FHDEAURIDCP DULQLGFUDHY
$OR DvZ HOBEP RIHFADAVR SURSAIRQWURKIK RXUM WP Z HH SHRWHXTBER BHGRYHKHDG
FRVZ LOEHUHSFHE D/HIFK DEAWHFDHR G \DBVYROP HEHIIQARFOW LGRBP HOBD
RYHKHDGFRWWDVSOWR \WHQRUP TP DX CRMUQY FRUIFFRXQIY  Z KLFK \KRXGSLGFU-DHRXU
RYHIDTP DJLQY ) LD RXUILG SDIV SIRSANRQFRUFNZ HHYHY BZ P DLILQIRUXY Z KIFK LV
ZK P DDIHP HWP DEHWHGHAMROWR HIGWRHFRQUFV DAWHHIGR -0 DG SKDHRAW
SIRGAQ) EDUHYR ZKMH [ROMLGSIWAXQEHFREIPAQ@M 0 RIQ) IRZDG

P DI HP HQAZ LA RAXVRQKLIKHUP DLILQCRANMEY Z KLFK Z HH SHRWZ LOLQRBHDHRXURYH.DED
POUIQY
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$  * IRWPDJIQIRBURGENR H FOAQ) XTRREHGRHKHG |RMHM P RNV
HGHG-XCH FRP SIHG\R H FOAQ) XTPRRE-GRYHKHG | RMWH
M[ P ROMVHIGG-XCH DHIGFOMYHR 67 P DULQSIRGANROFRQMPNZ HHYEGLQ
WH\LIQILFDQAZP RQMR XTEREHGRHKHIGZ HERRNG Z KIFK GDIVGERZ QIURWP DULQEDHS
RQWHEP RXQIR XQUHGFOBIAW LQRXUM WP DOGDSSWR LP DMY LQSIRGAENQHIRY
Z WMMGRZ QVIQWHM] P RQIMVHIEE-XCH FRP SHG\R CBSUR LP DAD LQSIREW
LOMHORY Z UANMGRZ QvDQG DO HQVIQWHM] P RQKYVHIEHE-XCH $VZHZ RNR\KHG
\RP HR' RXUH FHWFDSCAW DG RYHKHIG DQGDYZ HIGRHDHRXWIBYR KUIKHUP DULQMP V ZH
H SHAAKLY 3URGENIRWP DIIQOWRIGRBDHVIQLLFDQ® 6HHDOREHBZ RXUFRP P HONUHDMG\R
WVIQP RHGABIAQ1 RQ* $$3 ) IGDGADCD HOKUAY

6DBVDQG0 DINANY ( [ SHOHV

6DBVDQGP DNANY H SHOHVZ HHIBSUR LP DAD IRUOHM] P RQKVHIEG-XCH
FRP SIWG\R CSIR LP DMD IROKHM] P RQKVHIEG-XCH 7KLVLBSR P DAD
(FUDHIFOGS

6L ORQWKY (QGHG -XQH
RXQGHG WR 1

6DOHYV DQG ODUNHWLQJ ([SHQVH &KDQJH
3HYRQZHD: &DK: DIH/DQGS5 HDMG( [ SHOH
3HYRQGHD: 6KOLHYDHEERP SHODIRY 2
7DAMY 5 RRP
/ HDHV/DOG5 HBY
6DBVDQGO0 DN ( [ SHOFV
2\
$  7KHCSSR LP DAD R SURIHZ  \KOWH EDHEFRP SHODNRQLQWHWUHP ROMVHIGG
-XCH | RUZ KLFK WWHHZ DVCRVKAK H SHOHLQWHFRP SOLEEGIWUHHP ROV HIGHG-XQH
OG5 JUQR P DRKQ) (ROFDK 568 FRP SHODIRQUADMG\R GH HIG
FRP SHODIRD 6HH1RM/ DG R RXURRQGHHGFRORIEDAG! LCDGALCONBA HONI RAKH
WUHP RONVHIG-G-XCH 0% SOVOEAWRIE 68 JUIQNVHP S HHUFRIQURQ/R
$  7KHCSSIR LP DAD GFUDHIOBIY IRRP H SHOHVZ DARHUAKOR GRUDHIQ
\eHEQ
$  7KHCSSIR LP DA GFUDHIQRKHNIBYDQGP DY H SHOHRP VIURP GHRUDHG

G-DY QVARXQNV WHEDAY DQGLGRHQIYHYR | HIHGR Z KRBADBIQMMEXRLY | RUBZ. P DJIQSIRGENV
DOGWHHIEQ) R DFRQMPVRUDDRANGH\DBY FRQXGEQADVR ' HHP BHU

* HOHDODQGS$ GP LQVADRYH( [ SHOWFHY

* HHDCDQG OGP LQVWDYHH SHQAVZ HMOSSIR P DMD IROHM] P RQMVHIG-G-XCH
FRP SDMGVR CBSUR LP DMD IROWHM] P RQMVHIGG-XCH 7KWISSIR LP DMD
L FUDHIGFOGG

6L ORQWKY (QGHG -XQH
RXQGHG WR 1

*HQHUD®GPQGLVWUDWLYH ([SHQVH &KDQJH

3HYRQIHD: &DK: QIH/DYG5 HIMG1 RQ&DWK ([ SHOH
SHYRQGHD: 6KDH YUDHG&RP SHODINRQ 2
5 OO DG UAMNRY

3R HMRIOD) HV

3R HWMRID) HV+ 6KDHYDHGERP SHODIRQ 2
| HDHVDQG5 HOBY

' HUHADIRQ

2 \WHJ

2 WHLE 6KDHYDHG' IUHARL) HH/ 2
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7KHOBSIR [P DMD (CRBDHLOZ DIH/ QG UHDMEH SHOHYZ DvSUP DUO \WHUAKXOR

t  7KHDSSR [P DM R SHIRQHZ  \KDUH EDHGFRP SHQDINRQLOWHM] P ROMVHIEHG
-XCH 1 RUZ KIFK WWHHZ DVQRVKAK H SHOHLQWHFRP SOUTEGIM] P RQMVHIEHG-XCH
OG5 JUQMR P DRQ (ROFDK 568 FRP SHODIRQUADMG\R GH HIHG
FRP SHODIRD 6HH1RM/ DG R RXUFRQGHHGFRORIEDAG! LCDGALCONBM HONI RAKH
M P ROMVHIGG-XQH DG SOVOEAWRIE 68 JUIQNHP SE HHUFRIQURQVR

$  7KHOSSW P DMD LFUDHLQSUR HMRDO HAVH SHOHZ D/SUP DD WHUAXOW \ HU
HIGDQAWHYUFRIQ] HELQWHM] P ROMVHIGG-XCH | RUZ KIFK \MHHZ DV QR\KFK
H SHOHLOWHFRP SDUIEGIM] P ROMVHIGG-XCH

$  7KHOSSW P DMD R QRQ FDK \KDUH EDHGFRP SHODIRQ3UR HMRDO HVH SHOH
UWFRIQ] HELOWHWUHHP RQMYHIGS-XCH | RUZ KIFK \MHHZ DVQRVXAK H SHOHIQWH
FRP SDUIEGIWUHHP RQMVHIGHG-XCH IRUS 68 ¥ DLB/JUDQME\R RANGHFRQKXGEQN Q@K
R FDK

t  7KHDSSR [P DM GHRUDHLQGDAY/DQG UHDYZ D/SUP DUO WHUAXOWR P RIQ) [P D
@UIHZ DHKRAHLO( XIHH 2 UIRQWR D\P DEBUZ CUHKRXVHWEY 1Q-DOMY

$  7KHOBSW P DMD | GRU-DHLORKHUI HIHDODE D LORDAYHH SHOFVIGFOGHG
CFFXP XOAH\P DIBUFKDQI HVIQXMMA/ WDYHD JHHIOQMUIDFH SXETF FRP SDQ UHDAG
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
LQAVGOD $ VDUAXOMREYP D UHGRAKHHIHAWR Gl HHFYEHR HD DIJUIDAY WHIGAYIGOD
URXQE-GFRP SRHD® EHY DGWHURXQAQ) R \WHVRICR \WHIQAYLGOD QRO URXQEHG FRP SRHQV
QP EHY , QFDH/Z KHHURQAQ) RAFXUHG WHEP RQAR \WHURXQAQ) Al HHFHLY JHHIDD RUBGW
6XFK QLI HHEFH DUHFRQUGH G VR EHLQUI QULFDQWV
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7 KHI RIBZ LQJ \EEGIVKP P DU H/RXUAKXWVR RSHIDIRQY | RARH\ HOWHGHG' HAHP BHU DG

JRUVKHDUV (QGHG
"HFHPEHU

&KDQJH

1 H6DBV
SBRGFW
6HMNAV
7RBEOL 6 DBV

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

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

2\KHJ),(FRPH ([ SHOH
, QMY [ SHOH
* DORQ, QrANY HW 2
&KOQHIQ) DUYDOHR &RYHWEGIL R/
&KOQHIQ) DUODDHR : WDV (CEMONY
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 RQBKOUWA/2 XMIAQ) YDIE

1HNGRPH / RW 3HJ6KDH ' LOWG

: HIKWGS YHIIH&RP P ROGKDW/2 XMBEQ
" IOWG

&RWWR 60BVR DSSUR LP DAD sse D52 SHDMY ( [ SHOAVR CBSIH LP DMD
s8] | ROWH\ HDWHIEHG' HHP BHU oG UASHRHD LFOGEQRQFDK
\KOUH EDHGFRP SHODIRQI RUHP SR HY/ SHYRIGHD DOGFROKXAIQVR CSSUR LP DAD s8]
UASHRYHD DVIRWBZV

<HDUV (QGHG 'HFHPEHU
RXQGHG WR 1

&KDQJH
3URGANRQERWR 600V 2
6DBVDQGO DY 2
* HHDODOG$ GP LQMDAYH
BXERED( P SR HH&RP SHODIRD

3WRHMRE0) HY/ * HHIDIEES G° LQVADAYH
7RBCL R &DK 6KDH YDH3&RP SHADIRD
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1 HNY RXVWHQRQ FDWK \KDUH EDHGFRP SHODIRQ! URP WH7RED2 SHIDMY ( [ SHOHVUAKXAVIQFDK

EDHG2 SHDMY ([ SHQAVIRU R DSSIR LP DAD IRU  ZKFKLV/OSSWR LP DMD
GW\WKDQ\WH2 SHDMY ( [ SHOAVIRU
1 HBDBY
1 HADBYZ HHOSSA LP DMD DG IRUWH\ HOWHGG' HHP BHU 0BG
UASHRIYHD DOLFUDHR CSUR P DMD RJ SHIRGRYHJSHIRG 7 KHIGRUDHLQGHW
DBV UK SUP DU | P
1 DQUFUDHIQSIRGANDBYR CSSU LP DAD RJ R LSS LP DAMD
|ROWH\ HOUHDGHS' HHP BHU FRP SDHGVR CBSUR LP DMD | ROWH\ HDUHDGG
" HHPBEU GHP DQD \RWHOXFK R WHESHADR SHDIRQ/6HMEHY SIRGANIHLO
1RMPEH)  ZLN\DBVR DARADMGZ W\KDAH. SIRGAMCHR C5SUR P DMD
DG IROH\ HDYHGG' HHP EHU DG UASHRIYHD 7 KH\ HOURYHA HOU

FKOQ HLQSURGANDBY DOR LFOG-E GWHULP SCRVDV/DUAKOR  WHEAHG\DBY | RIBZ Q) WH
FRXHR RAUYDMLG : DKQWQUHBIOBFDIRQIQMAMO DK Z KIFK JHGHDMG DB RIMDI XQD
TXOWUR VABIOBIY URRP UYHHLOHD® RIHAR LQRBDHG\DBYD/DUAKIR RU
DFDAMMROR 7KIONGQI 7UHBSILW 37767 Q) HEDW DOG\WHUAKXAMY LRBDHIURP \DBY
R 776 SURSFANDGUHHXHI P \WHIFTXLHG 776 IR URRP LQ( XIHH 2 UIRQ

t  DGFUDHR OSSR LP DMD RU LQVHYIFH\DBY \RDSSUR [P DMD
IRUNH\ HOUHQGG' HR-P BHU FRP SOMG\R CSSUR [P DMD | RUKH\ HOUHGG
" HHPBU UAXKANY SUP DU [URP \WH\MIP LGDIRQR DEZ. P DILQWMLG SDYY FROMPAD
- DAY
: HERMWDARBED\OBV| ROKH\ HUHGG' HHP BU Z RX@KDYHEHHQKLI KHAKDQVREDWDBVLOQ
WH\ HIUHG-G' HRHPEHU KDGZ HQRWFBRHGRAUVOMG : DKQIRQWBAY URRP 1Q0 DK R 1Q
FRQQHARQZ L\ RXUGHAMRQQRAR UHIZ. WHEDHI RAKDNVCAQN Z KUK Z HEHINHGP RORDMAKDN

ZDvD\ HIUR \WEELT) DARQIQDQIASDIROR Q7 SIRGANIXFKHY/DQGQH. Z KRBWIBIP DINAVRSHAQ 1Q
REHLQRXUIURZ \W

7KHDSSWK P DMD AWFRBDHIQSIRGAVOBY SHIRGRYHUSHIRG L(FXGHS
<HDUV (QGHG 'HFHPEHU
RXQGHG WR 1

SRGXFWV 6DOHV &KDQJH
. KRBMOB
5HEO
7KUG3DW

¥ 7KHESSK P DM LARBHDHLQUARICSUIRGAN\OBY Z D/ SUP DO DUHXOR \WHOXK R

RXUBS-ADCR SHDIRQY/60OMACHIQL RAMPEHU  DOGLVDQLP SRMUVEIWR RAUMIDAD\ D/RXU
P DLILQVROVDBY AUHRAR FRQMP HYDHKLIKHIVRUXY 7 KH\ HOURYH HOUFKDQHDBR LGFOGH-G
GWHULP SSRVD/DUAKOR  UHGFA-G\OBYI RIBZ L) \WHFRKUHR RAVOMG : DKQRQUARIO
GFDIRQIQMMO DK Z KIFK JHHDMG DP RWDI XODOMMR WABOBXY URRP BYHHLO
HD RIVAAR LGRUDHG\DBYD/DUAKOR RXUCFTXMMROR 776 Q) HEXOW DQG\WH
UAXANY LRBDHIURP \DBVR 776 SURSENDGUYHHIURP \WHIFTXUHG7 76 \BAMY URRP 1Q

( XIHH 2 BIRQ

¥ 7KHESSK P DM LCRBDHLQWKILEG SOV SURGRW\OBY Z DV SUP DUIO DUIHXOR RXU
SUIRGANRQR EXDIZ KM\H - SURGHHG DG EDUHBG XQAHUFRQUERVRUMLLG SO EDUHBGZ KIVNH
VRG\R\KLLG SO DOGUR DAV URP \SLUMWNADBY XQGHMHQHE 794 PRGD
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7KHDSSK [P DMD GHRUDHIQGHANDBYR \HYIFH/ SHIRGRYHUSHIRGIGFOGHS
<HDUV (QGHG '"HFHPEHU
RXQGHG WR 1

6HUYLFHV 6DOHV &KDQJH
7 KULG3DWY 3URGANRD
5 HRIOBHYIRHY/
&RAXANY DG2 \KHJ

t  7KHDSSR [P DM GHFUDHLOWLLE SOV SIRGAIRQUAKEME | URP \WHHIAQ) R DBZ

P DLILQWMLE SOV ERMIQ) FRQMPAD/R - DO 7KHEXOR RAUBYHIHIQWYVFDMIRY

LFOGHS SURGRUNRQVHLYLEHY UAYHXH UHIOMG R D FRQAIPAZ HKDGAR SURGFHDJILQI RUDOUIH
LQMEDIRIOSUMEIGRZ GHUDYZ HP DEHWHRKRFHWR | REXVRXUP H HHJ\ DOGUARXUAHVRQ
KLIKHUP DULQCRMMEY / HAHUCP RXQVR UWVHOHIQWIVADAMIRY 1Q  FCP HIURP FRQMIFW
ERMIQY VHYLFHY DQG\KLG SO EDWHOVOBV DQG\RUD HUAYHOGHY

$  7KHOBSW P DMD LFUDHLQUABIOHYFHVLFOGHG &DIN & O \DBWLGRUDICY
DOG&RANEIOT DAY RGHYIOWH\BIY URRP VIGFBDICQY
$  7KHDSSW LPDMD GFUDHIQFROXAY | HVIVIHDMR7 Y6 SIRWANDYZ H\Z \KH

\KFRHM XCFRP SBURQDGGRSHIQ) R \WHEWIMIXCP MK SURWPNQ2 AREHU DQGZ HP RYHG\WH
DORXQFHG&RTXBIDNG 7RORS STFKHSURWAMKDIZ HMIQSTIIRQ) SKDHLQR FROMKRNRQSKDH
LQSU-SIDIRY| RURSHIQIVIQ MM

&RWR 606V
&RWR \DBVZ HHLSSUH LP DMD DG IRUWH\ HWHGG' HHP BHU 0BG
UASHRRYHD DQLFUDHR CSSUR LP DMD R SHIRGRHUSHIRG
<HDUV (QGHG 'HFHPEHU
RXQGHG WR 1
7TRWDO &RVW RI 6DOHV &KDQJH
3RGEWV
GHVEH
7KHCBSWA LP DAD I FUDHLQQHABIRAWFRIR VDBV SHIRGRYHUSHIRGLFOGHS )
LFUDHIQSIRGAWRWR CBSUH LP DMD R LSS LP DAD | ROWH\ HDUHDGG
" HHPEU IURP CSSUR LP DAD IROH\ HOUHQGG' HRHP EHU Z KK LFOGHE D
(FUDHIQXTERB-GRHK-GR DSSIR LP DA R LSS LP DMD D/R* HHPEU
IURP DSSIR LP DAD D/R ' HHPEHU : HP DCHWHRKRFH\R P RYHRXUMIBVI REXV
RQRKUIKHUP DJIQSIRGAWDIGIZ D 1URP BZ P DUILQZ HDEDHESIRGEN UAXKAY QI HZ HUFDHARTLO
UHDYHR ) HZ HUFDH/R SURGRURQ DL 1) WHVOP HOP RXQAR RYHKHDG LR DAAKH

XTBEREHERYHKHIG DQG\WHDARADMG FRWSEHUFDH XMQ) WIELGFRWIFFRXQIY) P HMRERBILHY

$ WP Q) DORNHI CRARY WP DOMMIB. LOWHBXMQHN Dv/Z HZ RINVRIURZ. RXUBCOMMGHIHY YROP H\OBY
Z KIFK LVRXUKLIKRAWP DULQMP  Z HZ LB QR VHHUHBAIRVLOQRUXIEVR EHE RYHKHIG RYH DD SHU
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




7ERIR &

GHYFHVFRWIR \DBVGFUDHGE C5SUR LP DMD IR W SUP DUO WAXOY |URP
XVHEQ DOZ P CLILQWILG SDW SURSANRQ FROMPWRUDCRAHUELIQG DG WHZ LQGGRZ QR EDWD
SIRGANRYI RAMLG SO

<HDUV (QGHG 'HFHPEHU
BRXQGHG WR 9
&RPSRQHQWEXFEMW3MW &RVW RI 6DOHV &KDQJH
3URGFANERIVI IRP LOMHDRLY
2 YHKHDG+ 8 QBREHG

<HDUV (QGHG
"HFHPEHU

&RPSRQHQWEXEMWMW &RVW RI 6DOHV &KDQJH
3URGARIVI R LOMHDRY
2 YHKHDG+ 8 QBREHG
2
1 8 RRBGRHKDGD/DRRP SRKHYR 3URGEERIR oG IRU DG

UASHRWHD  DUH WL QU LFDQAARQUIEXRLY/ MR RAURXUWHARYHIDDBZ. 3URGEVIURWP DI/
8 CERIBHGRYHKHIGLYDIXQRANRQY/R - FRUWDREX\ME®IVR \WHH R/ FOSCHW DG DVRADMS
RYHKHIGLORXUM WP KI®BIZ HP DEHSWIRIWWAVHHQ) WV FRWBRS | URP 1Q \R

1Q Z HKDYH W QU LFDQARSSRIMQMAY VR SXWK WKLY FRWHRP SRHNGRZ QI XUKHILQ
DGR RGR  UHGAQ XQAMGFDEIAW DG UHEAQ) RUUHDCHWEM | RRSUQMR JHABDHIDG
P RHHIAHV 6 HHEHBZ RAUGVRXWRQRQ* URWO DJLQ/UHDIMG R XQBRB-GRYHKHIGIQ1 RQ
* $$3 ) LCDGADM HOWWWHY

7KHDSSW P DMD LARHDHLQHNBRGAVARWR VDBV SHIRG RYHUSHIRG LV XWKHUGHBIGBG
DVIR®BZ V

<HDUV (QGHG 'HFHPEHU
RXQGHG WR 1

&RVW RI GREIBXHFWSU6DOHYV &KDQJH
6L+ : KRBADB!

6SUW+ 5 HBO

6L+ 7 KILG3DW

+ DOG60MY HU 2

0 HAOEEVHDG3WEILE) RRG

8 CEREHG2 YHKHDG

7 KHOWHIWDD HELGRHDHLQWILE SOV SIRANRFRAIVLGFOXGHEZ HUP DLILQYI RUSUIHH LAY
EDUHOSIRGANRQ FROMPMKDAZ HIHSXAWQR STFHSUR AR BEXVWZ KLIFK DIHQRZ. FRP SBIAMG
7KVLVSOWR P DIHP HMWVADAD\ R P RYLQ) IZ D 1URP BZ P DILQIRRAW \R | RAXVRQKLIKHJ
P DULQORARYNY DG SLRSEN LFOXAQ) RXUH I RWVRVHRXUHP RIHDIUHP HOMR RSHQP RUH7 %4
GFDIRY KUK P OUJLQ' \& \DBVR RXUBSHADCR SHDARQ/600MMZ KIMNH  DQGH SDQEHEZ KRBAIB
AVIBMRQR RUFRIHSIRGAEWVIONH UMY 0 DRI HP HOAVDOR Z RINGY Z 1 RXUZ KRBADD
\DBV\MP \RP RHXVRVR WHEZ P DILQZ HOYRANDEXMCHWIQI DYRUR KLUIKHUP DJLQ
SHPLXP ZKMH SIRGANV

$  7KHCSSIR LP DAD LORHWP HDJJ U DMKDQG VDG HUFRIAR \DBVI RUKH\ HIUHGHS
CHHPEU Z DVGH\R DYHIGRUQYRFHI URP \KD/Z HAGCRABHFHYHXQIMHID
Z KHOWH YHIERUD@MG WELAIQIVI RUSURA HOWY 7 KHHZ D/CRMP LOUH SHOHLQWH\ HIUHIG-G
CHHPEU DQ5Z HER RATQIASDMOY 1 XUUHH SHOMYDARADAGZ W KOQG\VOQWY HJ
PRYLQ) IRZ DG
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2 XUXTBRB-GRYHKHIG Z KIFK LVDP HDAXUHR RXUFDSCHMW UHDMYHWR RXUPXUHOAXIND DARQ

LFUDHGE CBSH LP DMD \RCBSUA LP DAD |ROWH\ HOUHQEHG' HHP BHU
FRP SCHG\RDSSUR LP DMD |ROWH\ HOUHQEHS' HHP BHU 7KHLGRBDH

LFOGH/QRQ FDK \KDUH EDHEFRP SHODIRQH SHOH/UHDAG\RS 68 JUDQY DB/BFRIQ] HELQ
\VRBIQ CBSUA LP DAD | RUSIRGAURQHP SB HVFRP SIFG\R RWKK [ UG

UFRIQURDLO 7 KHOBAWRDOP DQQ) XTERBHGRYHKHIGH SHYHIQAFDM/DQIGRBDH
LQRXUXQEHXM DMRQR PXUHMBIRGANRQFDSCAW DV/Z HP RHGIZ D 1URP G2 P DULQ KUK
YROP HSIRGAWLQR KLIKHUP DJIQSIRGEN : HH SHAAKDARXUXQERIEHG RYHKHIG Z LOD
G-RIHDHRYHMP HDVRXUSIRGAURQ YROP H/LGRUDHZ W LGRMDHG\DBY DVRXURYHKHIG

H SHOHVZ L@EHP RIHIX® DR DAG\R IGFUDHG BYHYR SURSAIRY  6HHEHBZ RAUGVAXWRY
RQ* IRWO DILQ/UHDAG\R XTEREHGRHKHIGLO1 RO* $$3 ) LQDJRDID HOKUAY/

t  &RWR 3URSANGOBVLGFXG/SSR [P DMY QSIRGANQYHIRY Z UMIGRZ /DG
DOWR HOVIQ  FRP SDUHGWR DSRMYHIQMORY DO HVWR CBSUR LP DAD 1Q
* (RW3LRIW
* IRWSUR MZ D/CBSUK LP DAY DG IRUNH\ HOWHE-G' HHP BHU DG
UWASHANYHY DG-FUDHR C5SIR LP DMD RU SHIRGRYHUSHIRG DGIGFOGG
<HDUV (QGHG 'HFHPEHU
RXQGHG WR 1
7RW DR VARI UW &KDQJH
3URGFW
GHYAY
<HDUV (QGHG 'HFHPEHU
7TRWDRVAWUODUJILQ &KDQJH
3URGFW
GHYAY
<HDUV (QGHG 'HFHPEHU
BRXQGHG WR 1
7TRWDO 6DOHV &KDQJH
3URGEN
BHYLRHY
$  * WRWPDJIQZ D/OBSR P DAD 0% IRUKH\ HOWHG-G' HHP B oG
UASHRAYHD EDHGXSRQWRBOHADBYR [BSUH P DAY 0%

UASHRAYHD $VZ HOGGP RMBSHADR SHDNRQ/G00MINIBY YIDRQIGHADOCHY Z HH SHAARMWH
RXURYH.IDEI URW/P DLILQLGRWDH / INHZ MH DVZ HDGG P R LQR RXUZ KRBADBI AMMEXIRD
FKOQGHO RRMHG\RBD RQKLIK P DJIQIAP V IDKHAKCQDQ GZ P DILQZ HIDYRADIQWRHWEM/
Z HH SHAAR\HHDEAMRECP DULQLGRUDHY $ OR DvZ HOGGP RIHFDAVR SIRGRIRQWURXIK RXU
WP Z HH SHAVWHXTEVRUEHG RYHKHIG FRIWZ LOEHUHAHGE DVHIFK DEAMWHFDHR Q7 \DBY
YROP HEHILQAR FOUY LGRUHP HBERYHKHDG FRIWVDY SOWVR WHQRUP DCP DQX CRMUCY FRWY
DFFRXQIY  Z KUFK \KRXGB LGRS DHRXURYHIDTP DUILQY ) DT RANKLE SDNV SRGAUIRQ FROMFW
ZHHYHY GZ P DJLQIRUXY Z KIEK LVZ K\ P DI HP HWP DEHWHG-AMRQWR HIG\WRHFRQUMFV DV
WHHIGR -0QQY 0 RQ) IRZ DG P DEIHP HYZ L@ RAXVRQKLIKFUP DULQTRAMAY

Z KIFK Z HH SHAVZ L@IGRU-DHRXURYHLDOP DJLQY




7ERIR &

$  * IRWP DJIQIRBIRGENR DHLGFOMYHR GZ P DJIQSIRGAIRQFROMFWZ HHIG-GLQ
WHWI QU LFOQATP RXQIR XTBERIEHSRYHIKHIGZ HERR\HG Z KIFK GIIVGERZ QIURWP DULQ
EDHGROWHIP RXQAR XQAHSFOBIAW LORXUM WP DQGLSSUR LP DAD LQSURGFW
LOHIRY Z WMGRZ QVDEGOIMVF HOVIQ  FRP SDUHGVR DSRAMYHLQMHRY DAWMWA HOAD
R CBSW LP DAD $VZ HZ RINVR\KHG\RP HR RXUH FHWFDSCAW DQGRYHKHDG DOG
DVZ HIGFUDHRXUDBYR KLIKHUP DLILQWAP V Z HH SHAVY 3URGENIURWP DILQWR LGRS DH
\IJQIFDQ® 6HHDOREHBZ. RXUFRP P HOVUHDMGWRMYIQP RHGABAQ1 RQ* $$3 ) LDGADO
0 FHDWXUY/

6DBVDQG0 DINANY ( [ SHOHV

6D0BVDGP DINANY H SHOH/Z HHESSWR LP DMY | RUMH\ HUHGG' HRHP BHU
FRP SDHG\WRESSWR LP DD | RUOWH\ HOUHGHG' HRP BHU 7KV P DMD
GRHDHIROGG

<HDUV (QGHG 'HFHPEHU
RXQGHG WR 1

6DOHVY DQG ODUNHWLQJ ([SHQVH &KDQJH

3HYRQGD: &DK: DIHVDQG5 HDMG( [ S-OH

SHIRQQHD: 6KDHYDHGERP SHODIRQ 2
7DAY 5 RRP
| HDHVOQG5 HODY
6OOVOIG0 DINMY ( [ SHAV
2\NHJ
$  7KHDSSW LPDMD GFUDHIQSHIRIHH SHIHZ D/SUP DD DWAKOR DGFUDHR
I LYHI XQWP HP CUNHAY DQG UABECEGP LQMADNROWE 1Q0 D
$  7KHOBSW P DMD R QRQFDK\KOUH EDHGFRP SHODIROH SOHUWFRIQHGIO  TRU
\DDV OGP DI SHIRGHAGFOGHEGH HUHSFRP SHRDIROP DK 568 VAR FHMIQSHIRQGHD
R CBSW LP DAD DOGKIMRUFDCS 68 UHFRIQURQDN32
$  7KHOBSW P DMD L FUDHLQGDH/DQG BV H SHYAVZ DVSUP DO GAHWRWH

DEAMRICFRMDARADAG Z W RXUGHZ. B URRP GRFDIRQLO( XIHH 2 UHIRQIURP \KH7 KON
7UHESIUWIFTXOMROR VAR DGFUDHIQUOM SHOH/IRP FRKUHR RAUV/DIDLG
;. DKQ\RQUABICBRFDNRQLOO DK

t  7KHDSSR [P DM GRUDHIQ\OBY OGP DM H SHOMVLGFOGHS DLGRUDHIQ
QJMIDGHMMQ) SIRGAIROH SHOHWRGIYH' \& \DBVR RXUKLIKHAP DILQVSLUWELGE/ RV
B GRUDH/IQVERQRUIKLSYDQG SUQNIGYHMYQ) DvVZ HVKU\WG\R DQHZ. \KLLG SDW HFRP P HIFH
SDIRP DBWHHEQ R RO H\SRWASRORIKLSVWDZ HIHSXAXQE-UFRQMFEH R
829,  \KAERZ Q/Z HONQR HIHAWDIGFRXGQREHFIFHBG  Z KIFK FRQMPNZ HMH \WIE-G
WRIKHIRIDIRYLQ) D5 DGWORZ HHQRVHIZ FoQRUH SHWGLQ  RUBRR®G

$  7KHOBSW P DMD IGRUDHLQRKHADBY OGP DINHNY H SHOHVLFOG-GLRBIDAVIQ
SUR HWMRDO HYI RIFRUEPMG&KIH 5 HYHIKH2 | LFHMAYLFERY/ DG H FRP P HIFHAMUEXR)
\HYLFHY DG WDYHD R B DUHI RUDQLP SIRVHGSRIQAR \DBIVR R UHXSIUDGEH HEBIOBNY URRP

GFDIROXMDNY DG LOXUIDEFH DOGDHAFUDHLQRKHNDBY DQGP DINANY H SHOHY

$  5HPRYLQ) \WHIBSWR P DMD LQQRQ FDK KD EDHEFRP SHRDIRQH SHOHUFRIQ] H

Q  IRUS568 JUIQNZ DB/IRJP HP EHYR WHEDHVOGE0 DNMY WP |URP WHH SHOAVIRU

Z RXG WXV DVRICFDK H SHOHXQE-UBDBYDQE0 DAY ( [ SHOHR IRU
GW\KDWWHFDK 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
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YHINQ IQOM  Z HEHIDOH S RKHUIXQAQ) ROIRY LFOAQ) DQIQMWISXECF R | HIQ)

; KIBIWHFRWALH® DARADAGZ WKLY CRMIYY Z HHFOSAB) HG DQGGH HUHG\R \WHEDDIRH\KHHMR EH
WFRIQ] HSDVDFRWR \WHWIQRNRQXSRQDVKFFHWM XCFRP SBURQRURKHUGMSRMRY Z HOOR LPXUHG
FHVBQRKHH SHOAVUHDMEWR SUEDLQ | RONHWIQFIRQWDARG RAGLHA® TXOM\ | RUFCSMNT DARQDQG
GH HUDDVXAK DAKHSUEDDNROR  DXAWE FRORICDMS | LODGFLOOWIIAP HQNV DOGRHMBIOH SHOAVI RUYDDDIRY

DOGRK-UILCDADOHYIRHY 2 Q1 RYHP BHU Z H\KFFHM X FRP SBIMG RAULQMICSXETE RIHIQY DG
UWHFRIQ] H08S K LP DM R GHHWGRIHIQ) H SHOH/D/DFRMR \WHWIQLRNRY 6HHE 5 HHON
" HHBSPHQN | RUIXUNHLQ RUP DIRQ
» QMHWY [ SHOH

, QMINW] SHOHLFUDHGE! CBSR 1P DAD R O5SWR LP DMD IRAKH\ HIUHG-G
CHHPEHU FRP SIG\R CBSLR LP DAD IRAWH\ HIUHQEHG' HAP B 7KH
LRBDHZ DVGHWRDQ® BHUR \P DEBUR I\VHMD WPV
 GFRPHTO W/

7 KHSIRMRQI RULGFRP H\E] HY/I RAWH\ HOWHIGG' HHP BHU DG ZDVIPPDMID

SUP DU DVZ HZ HHLQDGHABRW SRR RMRHSHIRG/

6HBRAMS) LCDQADQ QRP DIRQ

2 Q% XIXW Z H\RTSLQDSUYDM SOFHP HYWR LQAMMNRDCD0G CRRUHAWGLOYHARY SUH | XQE-G
Z DUDQW \WH23UH) XQGHG: DUDON  \RSXUKDHOQDIJWIDMR \KIW/R FRP P RQURAN DD
SXUKDHSUFHR SHUBUH) XQEH5: DUDQM RUDQDIJ U DMSXUKDHSUFHR P LARQ EHRMH

G-BANY SORHP HAHVHDQGRM-UR THIQ) H SHOAY 2 | WHVRED P LARQSXUAKDHSWFHI RAWH
3UH) XQEHG: DUION P LIRQZ D/SOGLQFDK P LARQZ D/SOGLOWHRY SERXUHER WEGFRQ
FRP PR IHHWG\RD/86' & 386' & EDHSRODSXUKDHSUFHR SHB6' & O P LARQ
ZDVSOGIO ,3 RNHYY Z KIFK Z HIHYOOHG | RUSKBRHVR \MAK R THUQ) DAL WBUAHQMY D
AVFRXQNVURP WHFBMQ) SUFHR 3 \RNHQVRQS XIXWW D/UBRWGEE &RQ DINECS AR LQWHFDH
R WHE\RY &RIHERQUEXRY DvVGH LGHSLOWHERUSIRQDI P HQVI ROWHR I HIQ) 1L

WBUAHQMY DQCSSY IPDMY  GVARXQVURP WHFBMQ) SUFHR |, 3 VRNHDVROS XIXWV D/
WBRUWWGE! &RQD DINHRDSFRP  LQWHFDHR 6\ ) RXQEDIRD RU L WHUSRUMG FRIQ) SUFHR
3 VINHQVRQ$ XIXWY D/UBRWGE &R DINHACS AP LQWHFDHR DORKHISXUKDHY 6HH

3 \WKOFHR 6HRXUMBARGHI) 6\RANKRTHY?  3UYDM3@A-P HOAR 3UH) XQGHG: DUDQNV | RUDGAMRID
LARP DIRQ

, QFRIHANRDZ W WHFBRIQ) R RAURTHIQ) R 3UH) XQGE5:  DUDQNV Z HHOAUGLQR H FKDQIH
DIUHP HNZ W DOEXE RKRTHYR  RXUBHINY%% 3UH HUHE 6VRIN SXUKOQAR Z KLFK Z HH FKDQIHG

VKDIW/R' 6 HIHY% 3 UH HIHG 6 \WAN WDAZ HIHFRQYHWERILOR VKDWHW/R AP P ROQWRANTRU L
KDW/R ARP P RQUWRAN L Z DUDQNVZ [\ DQH HIAVHSURHR SHMDHWDNDHH HAMEBIR SXUFKDH
DRDJJWIDMR \KDBVR FRP P RQUWEANDAWHHIMHUR D \WHA@MRQZ KIFK RXURRP P RQVIRFN

FRH/DN  SHAKOHRUKLIKHIGUQ) DUXOUMEEQ) @ RJE ROWHWUH P RQKDQQYHYOY R WH

Z DUDQNAMKDOFHEM DQG UL Z DUDQNVZ W DQH HIAVHSUFHR SHAKDIHWWDADMHH HAMEGIR
SXUKDHDIQDIJWBIDMR \KOWW/R FRP P RQWRFNDARHFDM-UR D \WHAMRQZ KIFK RAUFRP P RQ
WRANFRAVDN  SHMDHRIKLIKHUGAUQ) DUIXOUMDAQ) @ RU E RQWHM] P RQK DQRYHIOY R \KH
Z DUDQNAKKOGFHEDM

7KHH FKOQHR 6HIH/%3UH HIHG6VRAN | RUFRP P RQWRAN DG Z DUDQNVLYLGFOG-GLOWHSIR IRP D
EDDFH\KHHADBEHBZ Z W QR GHAP SCRARVREDXRANKREHYHMXW  GH LAWDARHD)J U DM SCUYDOH
DG DEAWRDOSOG LOFESMIOUHIMAWGVR\KHE HLIHY% 3UH HUHG 6VRAN LY BRI LHGVR DVEP HDJJ W DMOP RXQW
R SOUYDOH DQG DEAMRDOSIGLOFCS\ICLHDAMG VR \WHFRP P RQWRAN DO Z DUDONV

, QFRIMCAMROZ M \WHVOBIR RXUSUH) XQGHG:  DUDQV Q- XO Z HQRMDME\WP VVZ W DQP EHJ
R RAUMRXUG DG XQHXUG ALY Z KHIE  FRQMY HOAIGGH | HAMHRQD XSRQWHRAPXUWHIAHR WH
FRQ R DILCDAQ) WIQLRIRDZ W KLLEG SOV SUYDMIQMARYIQH FHWR P LARQGRIMLY DG
LQYRLQ) DWDEE®
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A SERAUMEA  \RNHDRURKHMP LOUGIMICDWHMAHE 7WJIH) DM Z HDJBHG\RSD. DQHIRIDMEIP RXQN
R FDK RUHDAW LOVHMBP HAR \KHIP RXQVRZ HEVR\KAK REQIHHY 7 KHUAKOWR WHGQH RADMG \VHIVBP HOW
Z WRHVHRXUHG QG XQHRXUHG FUHAVRLY Z DY L R RAUMPXUHGQRM/SD CEGID/R -XCH
DVR $ XIXW |GFOGQ) \HABP HQVHVDQGH SHOHYDQG DEAMRIDOCFRXHGLOMIMAZ DY

GHRIDAGR EHVHNBG I RU LQFDK DG R Z DUDQNZ MOKHUP DQQ)
UHFRIQ] H3DVDJIDQRVHAMBP HONQWKH WILG TXOWM WEIRP HWR RSHIDNRQY DQG L DQDIJWIDMR

R RUXQHRXUHGCAFRXQV'SD CEBIDVR -XCH Z DAHNBGIRU LQFDK
SD CEGILQHIXW Z L WHUP DQQY) WREHUFRIQ] HSLOWH \MLLG TXOUM WBMP HOAR RSHIDIRQY

7 KHI ROBZ LI \EEGIVEVI RW D\VXP P DY RN RAUKIMRUFDO (DGADOMBD/R - DG RAMWHSHIRG/HGG
RQ \WHEM/LQAFDAG 7 KHRSHIDIY (DI RMWH\ HOWHGG' HHP BHU DG  DQG\WHEDDFH
\KHDEUD/R ' HHP B DG KOHEHGHIYHGIURP RXUDXGWGFRQRICDMS| LQOADD
WEAP HON 7 KHRSHDY GBI RAHM] P ROMVHG-G-XCH DG  OOG\WHEDDFHKHADBD/R
-XCH KDYHEHHQGHUYHG | RP RXUXQDXQWGLOMIP FRQEHQHE FRQRICDMS | LCDADOWEAP HONV 7KH
XDQWGLIQMIP FROGHHEFRORICDMS | LDADOWEIAP HIWVZ HIHSU-SIUHE ROWHVEP HEDLY DVRXUDKGMG
FRORICDAG! LOGADONIAM HON , QRXURSIQRY KK | LOGADDWIAP HONLQFOGH DODEWRWE HONV FROUMIY
R QRIP DOWPXUICY) DEWKR HW WDAZ HFRQUG-UGHHADY | RUDI QUSUAHQIANROR \WHILQDGADOQRP DR
I RONRVHSHIRGY 7 KHKP P 0 | LQDGADOEB\WKRXTS EH UG Z W \KHI LOGADOWIAP HON DG \WH
OFFRP SO0 LY QR , QDEAMRY WH\KP P O [ LD DOCDIVKRX S EHUHIG LQFRMQRIRD Z LW \WHVHRNRD
HMYBG:0 DDIHP HO WMAXWIRQDOGS OOMYVR ) (DADOR RBWRQDGGS5 HAXWVR 2 SHDIRY LQWLY
SIRGHMY/

3® )RUPD

6L ORQWKYV
(QGHG
-XQH

6L ORQWKYV (QGHG <HD(QGHG
-XQH ‘"HFHPEHU

2 SHDAMY ' D
1 HADBY
* IRWSIRIW
7RI SHDMY ( [ SHOHY
/ RWIURP GMIMBY RSHDIRY/
* DORY, QUQJILEGIS \WHV+
5HAURMG LINDCS WHV 2 2 2 2
, QRN [ SHOH
* DOQRQ, QMR HQWV 2 2 2
&KOQHLQI UYDOHR
FROMMEBICRA 2 2
&KOQHIQI DUYDDHR

&KOQHIQI DUYDOHR
FROMYHR QCHON 2 2 2 2
1 HAGFRPH BW
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3R )RUPD $V RI

XQOH X QH $V RI '"HFHPEHU

YODQFHEKHN DD
&DK DG, QM- HOV

/| RY \MP

, QDRI LE®IS WHV+ 5 HXURMG

' LIMUCH WHV 2 2 2
/ RY \MP 2 SHDNY / HDH5 LJIKWR 8 \H
$WHV GHV

7RIS WHV
SXUHN (CELONY
/ RY WP CCEONY
7RED ([CEOMY
$ GAWRICBOG, Q&DSMID
$FPP XM HIAW
7REDARANKREHMHIAW GHLAW
BBBBBBBBBBBB
3UR IRUPD RSHUDWLQJ GDWD SUHVHQWHG DERYH LQFOXGHV

L

JDLQ RQ VHWWOHPHQW ZLWK RXU VHFXVHW @RWH SD\[RHOH KROGHU 6LOY
VHWWOHPHQW IHHV DQG H[SHQVHV D@XIDQ/GMLWLRQDO DFFUXHG LQWHUHVW WKUR

LLIJDLQ RQ VHWWOHPHQW RI RXWVWDQGLQJ OLDELOLWLHV IRU OHVV WKDQ L

LLL

LY

UHFRUGHG WR SDLG LQ FDSLWDO RQ RXU HUQADQQARVWKNHW@E/ WWHUMHIODNLKDE QUR F
ZDV UHFRUGHG RQ RXU VWDWHPHQW RI RSHUDDMIRQO\R/ D 1LQ RQ VHWWC
EHORZ IRU DGGLWLRQDO GHWDLOV

UHSUHVHQWL@XJIDVLW IURP WKHIFKDVH RIWRNHQV RRU,3

LQ FDVK VXEVHAXH@QWRWBUWBOKKRGWE DW WBNHRHR$HU ,3
FRPSDUHG WR WKH PDUNHWWVRWH®H BV SDUWKRU RBU DJUHHPHQW WR XVH DW OHD
QHW SURFHHIBYLRUWKBWRDUYNQQWE WRVERKNFREUBVMHRPB 6WRU\ )RXQGDWLRQ DW D SU
SHU WRNHQ RTIKH EDODQFH RI WKH QHW SURFHHGYV ZLOO EH XVHG WR SXUFKDVH |
WRNHQV DQG IRU WKH HVWDEOLVKPHQW RI RXU FU\SWRFXUUHQF\ WUHDVXU\ RSHI
LQYHVWPHQW SROLF\ DV DPHQGHG RU RWKHUZLVH PRGLILHG IURP WLPH WR WLPF

UHSUHVHQWL@XJIOLW IURP WBKIFKDVH RIWRNHQV RRU,3
LQ 86'& WRNHQV VXEMHTHRMWS WIRUMRIGWE DW IV SNHBHRSHU 3
FRPSDUHG WR WKH PDUN HWRNWHLG-HDR'ISDUWSRIURX® DIJUHHPHQW WR XVH DW O
PLOOLRQ RI QHW SHIRIFGIH B V 3RIBWKIO RWE WRVBKNEFRBMVMHRP3 6WRU\ )RXQGDWLRQ
DW D SULPMRNHEO RIKH EDODQFH RI WKH QHW SURFHHGV ZLOO EH XVHG WR SXUFK
DFTXLUMRNHQV DQG IRU WKH HVWDEOLVKPHQW RI RXU FU\SWRFXUUHQF\ WUHDVX
ZLWK RXU LQYHVWPHQW SROLF\ DV DPHQGHG RU RWKHUZLVH PRGLILHG IURP WLP

3UR IRUPD EDODQFH VKHHW GDWD SUHVHQWHG DERYH LQFOXGHV

L

LQYHVWHG E\ 6WRU\ )RXQGDWLRQ WRINHQLF 0 QG ZDVZADYV LD
86'& WR SXUFKDVHDIMHD WG HIX G IURP DGGLWLRQDO LQYHVWRUV LQFO
FRQWULEXWLRQV RWRNHQV RI,3 DQG FRQWULEXWLRQV RI LQ WKH

FU\SWRFXUUHQF\ VWDEOHFRLQ FRPPRQO\ UHIHUUHA WR @&/HIZRLWLEQE" WKHQ QI
IHHV DQG H[SHQVHV 6HH 35HFHQW 'HYHORSPHQWYV " IRU DGGLWLRQDO LQIRUPDWL

LL WKH QHJRWLDWHG VHWWOHPHQWYV ZLWK WKH VHFXUHG DQG XQVHFXUHG FUHGLWE

SD\DEOH WKH 6LOYHUYLHZ /RDQ DV R$XXQHNV LQFOXGDQJRVHWWOHPHQW
IHHV DQG H[SHQVHV RI DQG DFFUXHG LQWHUHVW RI QHIJRWLDWHC
FDVK RI ZzDUUDQWYV ZLWK WKH UHPDLQLQJ UHFRJQL]JHG DV D JDLQ
HDUQLQJV DQG E DQ DJJUHJDWH RI Rl RXU XQVHFXUHG DFFRXQWYV SD\D

LQ FDVK LQ ZzDUUDQWYV ZLWK WKH UHPDLQLQJ WR EH UHFRJ
SHULRG WKLUG TXDUWHU VWDWHPHQW RI RSHUDWLRQV LQ WKH UHVSHFWLYH HJ
RULJLQDOO\ UHFRUGHG

LLWWHGXFWLRQ RI FXUUHQW CHAEIROLWDHAVHQWFOXGLQJ) WKEFHFIRXQWY SD\DEOH LQ D

WKH Rl VHWWOHG DFFRXQWY SD\DEOH GLVFXVVHG LQ L DERYH DQG
Rl DFFUXHG WD[HVY DQG UHODWHG SD\UROO WD[HV LQ UHGXFHG FXUL
WKH UHGXFWLRQ RI OHDVHG VSDFH LQ RXXXPEDWBWUERMNUEBKRWVYHE 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
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DQ DJJUHJDWH RI VKDUHV RI FRPPRQ VWRFN VROG WR WKH LQYHVWRU VXI
(/12& 3IXUFKDMHPHQW IRU DJJUHJDWH JURVV SURFHHGV WR XV RI

WKH H[FKDQJH RI VKDUHV RI 6HULHV % 3UHIHUUHG 6WRFN WKDW ZHUH FRQY
FRPPRQ VWRFN IRU D VKDUHV RI FRPPRQ VWRFN E ZDUUDQWYV ZLWK DQ F+
WKDW DUH H[HUFLVDEOH WR SXUFKDVH VKDUHV RI FRPPRQ VWRFN DW WKF
FRPPRQ VWRFN FORVHV DW SHU VKDUH RU KLJKHU GXULQJ D UHJXODU WUDGI
DQQLYHUVDU\ RI WKH ZDUUDQW LVVXDQFH GDWH DQG F ZDUUDQWV ZLWK DQ HJ[
H[HUFLVDEOH WR SXUFKDVH VKDUHV RI FRPPRQ VWRFN DW WKH HDUOLHU

VWRFN FORVHV DW SHU VKDUH RU KLJKHU GXULQJ D UHJXODU WUDGLQJ GD\ ¥
ZDUUDQW LVVXDQFH GDWH DOO RI ZKLFK ZHUH H[RKDIQUHRBILBPUHARQQHFWLRQ ZLWI
IXQGHWUDODBWWH[FKDQJH Rl 6HULHV % 3UHIHUUHG 6WRFN IRU FRPPRQ VWRFN DQG

SUR IRUPD EDODQFH AZKMKI W RGQ W\ EPI®RZW HV R LWR WEBDI VAL RFF NDVR W& H UDWIWUHJDWH

SDU YDOXH DQG DGGLWLRQDO SDLG LQ FDSLWDO UHODWHG WR WKH 6HULHV % 3U
DJJUHJDWH DPRXQW RI SDU YDOXH DQG DGGLWLRQDO SDLG LQ FDSLWDO UHODWEF

ZKLFK ZDV UHFRUGHG WR SDLG LQ FDSLWDO RQ RXU EDODQFH VKHHW U
WKH FORYVLQJWSRIN FHEXRRQNB DV &JRIISRODWHNGE EIE® SVKRPFDVH RI WKH 6 WRU\
&RUH &RQWULEXWRUV DV GHILQHG LQ WKH VREVBPWWSWLRQ DJUHHPHQWYV IRU WK
UHSUHVHQWLQ$XIDAVWIURP WIKHUFKDVH RIWRNHQV RRU,3 LQ FDVK
VXEVHTXHQWUWRIWKIHSEBDUYNOQWY DW WRBNHRHR$HU ,BRPSDUHG WR WKH PDUNHW
SULFH RI WRNHQ3IDV GLVFXVVHG XQGHU LLL DERYH DQG UHSUHVEH
$XIXVW SXUFKDVH RIWRNHQV RRU,3 LQ 86'& WRNHQV VXEVHTXHQW WI
RIHULQJ RI 3UBPYUXOQWE DW WBNHRHR$HU ,BRPSDUHG WR WKH PDUNHW SULFH RI
,3WRNHQ DV GLVFXVVHG XQGHU LY DERYH

1RQ* $$3) LQDQADD HOWXWH/

7R\KXSSBP HYWRXUFRQRIEDAG LOGADOMIM HON Z KLFK DUH SU-S0UHG 06 SUAHQAGLQ CFFREDGFH
ZOK* $$3 ZHXHAHIBQGRY* $$ 3 | LQDCALOCP FDXUY DVGARIBHGEHBZ \R XQE-UNENG DG HYDOOMRU
FRIHRSHDMY SHIRP DOFH 7 KHHQR* $$ 3 | LDGADCP DKWY Z KK P D EHALI HAQAKDOVP LOW® \NBG
P HDXUAVXVHGE. RIMHUFRP SOQHY DUHSUMVHIAG\R HIKDGFHLQHRTRYHDOXQGEHWEIEQ) R RXUILQOGADD
SHURUP DQFH DG VKRXES QRABH FRQUGH G DAXEWYAM | RJ RAKSHIRUR \WHI LGDGADOQ RP DERQSUEIMGOG
SUAHQMGLQOFFREFHZ W* $$ 3

$ANMMG* URW3 URIW] FOAQ) XADEVRIBHGRYHKHDG DQG$ GAMMG* UIRWO DULQH FOQAQI XPEWREBHG

RHKHG

$ GRWAGIURWSUR W] FOGQ) XTEWRE-GRHKHIG UMV $$ 3 JURWSUR VIENVAGI RJ

H FOAQ XTBEREHGRMHKHG $ GXAG* LRWO DLILOH FXAQ) XTEREHERYHKHIGUEIHINVG GG
* LRW3UR W FOQQ) XTB\REHGRYHKHIGD/DSHAHQEIHR \RBOGHADBY : HXHWHHP FDXUY L \R
FRP SOUHRSHDMY SHURIP DFHRQDFRQMAMMEDLY | RAWHULY. LCBXW GUHAWDERUDGG GUHWRHKHIG\R D
SUIRGFHDSIRGANHP RYLQ) XQUHGE SURGAIRQFCECAW RURHKHDG L | RUSDQRQ) SXERHY LFOGQ) WH
SUSDIDMRQR RULQMDODQOCRSHDMY EXGIHADGG UL R HYDDOMWHSHIRP DOFHOQGH [ HAMHHWR
RSHDMRIOMDALHYD/Z HZ RINVR UHSFHRYHKHIG

SARMNG* IRW3 URIVDQGS GWIAG* IRWO DULQ  $ OMVAGIURWSUR BBV $$ 3 JURWSIR W
DOWVAG | RUDQ. QROUMPXULY JOQVDIGERAY $ GHVMG* LRWO DULQUHSUIAHONS GUMMG* URW3UR IMD/D
SHAQIHR REDGHADBY : HXHWHHP FDXUBY L RFRP SIHRSHDMY SHIRP DFHRQDFRQMMANEDLY

L 1RUSDIQRQ) SUERH LFOGQ \WHSUIHEDDIROR RXULQMCDODUQXOCRSHDNY EXGIHMGG LLL R HYDODM
WHSHURUP DIFHOQGH | HAWHIHWR RSHDMRIOMDMLEY

(%7 $ DOGSOMRG(%7' $  (%7' $ WBUWV* $$3 GHARWDBNVMGIRU L G-BUADNROR
SURSHW DOGHTSP HQW L LQMBMN SHOH L \KDUH EDHGARP SHODIRY OG LY SIRYMRQIRIGRP H
I HY $ OWAG( % 7" $ UBUMHON( % 7' $ DOMVMGI RAWHUFRIQUWROR \KDUH EDHGARP SHODIRD QRO
UHPXUIQ) JOQV/DOGERWHY DOGRKHURGH W HIMP V : HEHDHYHWDA % 7' $ DOGOOWWG( % 7' $ KHS
LGN XTHOLQ) WHIB/LQRXUBXMHMKDNRXGE RKHE VHEHP DN-GE WHHIHAAR \WHH SHOHAAKDAZ H
LFOXCHLQ* $$ 3 RSHIDIY GW 7KHHGRD* $$ 3 1LQDGADCP HDKUAAKRXGREHFRQIGHIG IQVRIMRD
IURP  RUD/AKEIARAY | RU 1 LCDGAOOQ RUP DARQSUHSDUHGLQDFFR EXFHZ MK* $$3 7 KHHDHVAYHID
P NINRQ/UHDAG\R WHXVHR WY QRQ* $$ 3 | (DQRLDCP HDXUHFRP SDUHG\R WHFBRHWWRP SOULEGH* $$ 3
P HDAXUH 6RP HR \WHHAP LMIMRQY/DH\WKDN

t

$ OMVMG* LRW3URIW( %7" $ DOGDONWAG( %7 $ CRCQRAMH GRWRXUFDK H SHIEWWUAY RU
IXUUHUHTXLUAP HQWI RUFDSABCH SHIGWWUA/RUFRQALFMOCFRP P W HQW
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T SORVME* IRW3RIW %7 $ DOGOEWMMG( % 7" $ GRQRAH GRWADQIHVIQ RUFDK
WXL HOWI RU RXUZ RINGQ) FOBABOGHH-BY

T $SONMVMG* RW3WRIW %7 $ DIGOONMMG( % 7' $ H FOGHRHIBQUAUY) QRO FDK AR/
\IKFK D/G-BUHADNRQR  SURSHWY DOGHIXSP HQADQG DEKRXIK \MLY/LYDQRQ FDK FKDLIH \KHDWHN
EHQ) G-BUFADMGP D KDYHWR EHU-SORHGLOWHI XU

T $SORAMG* IRW3URIW % 7' $ DOGDONVAG( % 7' $ H FOGHIGRRP HW EHHIWH S-OH DG

T 2\WHIFRP SDQHVIQRXULQGAMY P D FOBXOMGRQ* $$ 3 | LGDGADCP HDXUW/GL HAH® \WDQZ H
@R TP MY WHUXVH XTHWD/FRP SODAYHP HDKUY/

7 KHIRTBZ Q) \BEGISUWHONDUHFRGAADIRQR * $$3 * IRW3UR VRS GXMG* IRW3WR VB P RN
XTERB-GRHKHIGI RAKHM] P RQKYVHIGHG-XCH 0% DQG\WH\ HWHG-G' HHP B
DG $GMMMG* LRWO DIIQH FOAQ XTEREGRHK-GMMHSHA-DHREBQGE GYIAQ
$ OMAG* LRW3UR WD \WUUP RYLQ) XTBEWREHGRYHKHIGE, RAUF $$ 3 VREOGHADBY | WY DQDIOMVKDN
DAKP H/DTH AV SURGAUNRQ FEBCANY DQG\SIFHKDY EHQXVHGLQ SURGANRQ DG JHHDY WYHOH
DAIQQ) DIVKAK RYHIKHIG FRWV CFURW DOBURANRQ DG UYHH |, WYHSHADD 1P SRUBQAL| RFFDAY W
OUIHHIMEAAKDAP D EHERN.GQ) VR CFTXIUHEUDQG/RUHQM CERXVMHIP RQMR LCH I LFLHARWA FOD
ZUQ) RAWR DSURGAEWRUSIRGARIROLL \KAK SURGAN RUYHIMUIY Z HHOFTXUHG DOG CERE-GLQR\WHUMUI HJ
DQGP RHH | LELHQA PV

<HDUV (QGHG
6L ORQWKY (QGHG -XQH 'HFHPEHU

*URVVRIBWDO\VLY ([FOXGLQJ SODMLPEl_h WR T RXQGHG WR T
2YHUKHDG

* $$3 7RE0L H/8 0BV
*$$3* RW3IWRIW

* $$3* IRW3UR VS GAURY ' HOAIRY/

8 CTERE-G2 YHKHG

$ AAVMG* IRW3 IR W FOQQ)
XTEREGRHKHG

*$$3* URWO DULO

$ AAVMG* IRWO DIIQH FOGQ
XTEREGRHKHG

7KHOERYHS GWVMG* LRWO DJIQH FOGAQ) XTERE-GRYHKHIG\WKRZ VIRHFRWR SURGFRURQR RXU
SUIRGFANDGVHYFHVEDHGRQUY. [(BXWDQGAUHRDER DQGRYHKHIG UHP RYLQ) DOXIEREB-GRYHKHG
H SHOHYI RIXQAHEFOSCAW 7 KLY DIBZ VAR H P LHWHFRWR HIFK SIRGEWIGG WP DULQDVZ HHYDODM
Z KHHRXUDWDVR SURSEWRIXVMKRXTGSEH &RQUGHIQ) Z HKOGEZ P DILQCRMW LORXUSRINRIRLQ
IRUH CP SB! Z HDYRA\DDQG\KLLE SOV SIRGAIRY DO$ GYMVMG* LRWO DULQH FOGQ) XTRREB-GRHKHG
JUDMMDD VU DUNCEGI RUDRIDVBUIRGFUS VZ HIGRUDHWHXHR XQOHSFOBCAW WHGFEHFOSCAW
DOGFRUDHRKUWZ D 1URP BZ P DULQCRAMARZ DB/ RXUI REXVRQKLIKHUP DILQSURGEW Z HZ RXG
H SHRARVFHERK\KH* $$3 * IRWO DILQDIGWHS GMVMG* LRWO DIIQH FOAQ) XTBRB-GRHKHG
GFUDH

,VIV/LP SRUBQAR CRM\GHALLLFDED \WWDAKHS GUVIMG* URWO DIIQH FOXQAQ) XTEWRE-GRHKHG
LFOGVUVHOHIRP GZ P DJIQEDWHSFRGRNROFRQUFNZ HKIGL) DG WD HERQRM SRR
EHSHURP LQJ | RAKHI RUAHTEGH XAMUHDYZ HI REXVRQKLIKHUP DILQ DR

,QIIG-DOAHIURDSRGALZ RABEHDN X\ DARQOQGSIRGAQ) KUK P DILQAP VH FOMYHD
. QRZ1Q) WY Z HOWHH TP LQQ) RSHIDARY DAVHNVDQGRXUH LMY U-D0HWEM| RRSUQIR GUYHEHAKU
XM} DARQ DG UHBFHRYHKHIGZ W WWHIRIOR GUMQ) GRZ QXTBRIBHGRYHKHIG DOG GRUHDIQ) XQAMHG DX
FOBCAW
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7 KHIRTRZ L) \EEGISUAHIVDUFRIAADIROR GHARIAR (% 7' $ DQGDOWAG( %7 $ IRAWH
V[ P ROMVHIGG-XCH [sse] DG\WH\ FOWHIGG' HHPBHU DG

<HDUV HQGHG
6L[ ORQWKYV (QGHG -XQH 'HFHPEHU
RXQGHG WR 1 RXQGHG WR

(%,7'$$QDO\VLV

1HVGRPH / RW

$GG ' HIAW

,GFRPH7O

, QRN [ SHOH

' FBUADNRQDIGS P RW DARQ

(%7'$

&KDYHLOQIDUYDOHR FROMMEBICRM/ 2
&KOQHIQIDUYDOHR Z DUDQMIELMNY 2

, QAR HOV* DQ / RW 2 2
BKOH YDHEE&RP SHODIRD 2 2
SAUNUMG( %7 $

/ ITXIAW DQG & DSIMECE HRXURHY

- HKDYHSUS0UH RXUI LCDGADOWEAP HQIVDXXP LQJ Z HZ LAFRQMXHDYDIRQ) FRFHD :  KUBIZ HKDYH
LCPXUHG HABRAHY DQGH SHIHHGQHI DAYHFDK | BZ VI RP. RSHDMRQMGPHRXULGRHBINRQDYZ HKDYH
LOMHAMBLOHTXSP HQMBADNRQ EXLAERAMOQMHORY EXTRWIGFOGQ) @ 1Q) GRZ QEDUHYR Z KN [RU
DILQ) COGP DUHMY \RJIURZ. RXUSHHIFHDQG EDQB/ RAUUHFHVBULYDMSOFH-P HWR SUH I XQEHGZ DUDQN
FKOQHG DG LP SIRYHG RXAUDRHADG ANXGW SUR LBGINKEWERNID $ WXCH Z HKIGRAMBQAQ) DIHS
SD CEGVR YHIERWLQWHDIJUIDAMOP RXQAR CSSUR LP DAMD LGFOMYHR CARXHGCP RQMR
HYIFHSUIRMIGHYZ KRZ HHSIRIAQ) \HYIFHYI RUXVIHDMGWRRAU  ,32 DIRQ) ZLK 1Q
HRXUGERNIG LOXQHRXUHE GHEW, QFRQGHANRQ Z LW RXUBHHBUYDM SR HQWR I HIQ) ZH
UHFKHG DI WHH-P HOVZ 1AW RXUDIHG YHIER W AWDATFFRXQIMG | RARHEXI R RAURAMBAQ) SD CEGV DR Z W
QHIRMDAMGSD P HOMR RAUMHIRMRXUHG FUEMRYR - FDWK DQGSUH XQEHGZ DUIQNLQH AKOQIHI RUHIP LODINRY
R WHG-ENZ HB\RWHP 7 KHUAXOY Dv/DQRYHDOUHXAUNRQLQRXURMBIEQ) PXUHMNGEY \MP
SD CEGV DOG\HRXUHE DG XQHXUHGGEWR P LORQDMHFRHR \WHSUYDMSOAP HYWR IHIQ) : H
DOR UHZHIRIDAG Z [\ RAUNE R @LI HAN-DOHABIM OQBER B/AR XVHBWASIFHLQH KO HI RUBHBAHGE UHWRQRXU
ERP RIW SHOLYHSURSHWA/MEBNGY (Q$ XIXWDGEHBRMP B 7KHUAKOWR \WHSD GRZ QLOSD CEGY
DOGG-EANIRY Z LK \WHUHBAIRQLOUHN HDOMARP RHWDD P LARQLO DN LOMHNNDAQIV
RULBSIR [P DMD SHUP RO IQBW\SHIG WHIE! BHBXAQ) RAUFDK EXLOMIQULETD®

,QIEAWRY) IQBHBAPEHU  Z HHMBEDKHGRXU |, 3 \RNHQ YDIEDRUM P \REHILQHIQ) \ IHT| URP
WHWING R DVUJQUIFDQMSRMROR RU  PILARY ,3 VANHYY :  KIBIRXUYDIEDRURSHIDNRQ/ DUHLQWWHU
HOUD WEDHY Z HOHUFHYLQ) LI QU LEDOADQG B XTUUHRXUQ) UAYHHI URP \WWRHVHLYLEHY EDHG ROWH XUV
6VRLY 1 HE RINCRLYW DOG\KHYDDHR WH |, 3 RNHRLOWHP DN KU EGANAKOLQ CRAYMAY DG P DN
SUAQ) G P LFVDHDZ D VAXEMRAMR FKDQIH Ll \WHPXUHAMHIG/ KRS \WHIP RXQAR UAYHMHZ HHIUHIRK

P RQMIURP YDIEDRUDRIYIMNAY/LVH SHRAMGWR EHVK | LELHAMR R N VANRXUFDWK EXUDI RURSHIDIRQYZ WK | XQB/BIW
RYHR CFTXUHP RUH 3 VRINHQVRUMR URTDIHVRNHOV HOLGHG DV SOWR - RXUYDIGDRUH | RWELFN LQR\KH
YDIEDRMZ FUDMDFRP SRXQAQ) HIHAW, | RMQ) Z HHWR FKOQIHIQWLP VR EGANAKOLQ DMWY DOG\RN-D
SUAQ) ZHH SHAARVHHRXUIRQ) FRFHDLAH/URRYHE DVZ HZ RS KDYH\WHCELOW \R G-P ROMDMERK
DFFHAAR QNG DARMR FRYHUH. SHOHYDQG.J URZ \W DG \KH CELAOW \R JHH.DM\LI G LFDQAGARP HDKLIK

P DLQRODUHIXTUEDIVIQH FHVR H SHOH/DAKH FRP HOM




7ERIR &

/ IGHR &UHAWQG' HEVE JUHHP HON

QSSUO  ZHZ HHIWQMG DEDOXQEHWHID AKHAN3UIRAMRIRQ3WRIUP 23337 RIHIGE WH
6P DIYHMQHNS CP LOVADINRD WH2 6%~ XQ@EHMHERRDALXVS LG 5 HIH DYG( FRIRP LF 6HRXUNWS PMKH
3E$5(6SFAV WARD D R \KHEP DIVAMQHWS FWRU 7 KHSURFHHG/ | RP \WH333 B
FRXGBRI EHXHGWR UABIQZ RINHYDQGP DQEQSD URTRUP DNHP RAGDIHLQAMIMBDHDOG XN SD P HOV
DQGDORUDSRWROR \WHEDQFRXGEHI RILYHRL WHSURFHHE/ DUHXVHE L DFFR EDGFHZ LW RHWMP VR WH
SIRIUP Z BMOQWHHIKWRY  Z HNP HDXUP HMBHUIRG 7 KHEDQWLP VUHTXILHG\WH SUGH SOCEDDQFHDNG
QMR EHSOGEDANZ IMOQW R\ HWR \WHE@MR \WHQRM , Q-XCH RXUEDON CSSURYHG | RULYHHWR
WHGDOR " XUQ) WH\ FOUHG-GR ' HHPBHU WHIRILYHIHWZ D/SDMED RAGEGE
WHE%$ DIGZ HUFRIQ] HG DVRKHULGFRP HLOWHFRORICDMG WIMP HWR RSHIDIRQY LKA
1Q 1Q333 G-BAB QGHMWHWP VR WH333 GO0 Z HKDYHOOR UFR GHELOMMMROWH333 GOQDN
WHWDMR  |RUDVRBCR D/R ' HHPEU : HDHPAUHOE® [QWHSIRFHWR GASMY D
SRMRQL QRATGR WHGALIHHIFH 7 KHWLP VR WHDIUH-P HOABM\KDAZ HKDYH P ROMARUWED \WH333
B0 ) RIFZ LY WHAMR WHIRILYHHY \WHUP DQQ) EDDGFHR \WH333 GIQR VH SHRMG\R
EHUSOGIQWHQH W P ROMVZ W RAUIHHICDAHV

$VIOWR RUDFDAMWROR 7 KIONQ) 7 HHBESIUWZ HIGKHIMGD+ 8" &IWR ( XIHHE®DQZ WD

EDDFHR : HKDYHMGFHSOGGEZ Q R WDABDD GDVQY DEDDGFHR 7 KDABDQLY
\FKHX@G\REHSOGRI B 0 D XQBWSOIGR | \RRGHU , WADWIHY 0O DQQCOLQMANDMR
&DK) BZV

7 KHIRWBZ LQ \BEGIVHVIRWK D\XP P DY R FDK I GZ VIRMHSHIRGS/SIWHMSG

JRUNKH 6L[ ORQWKYV <HDUV HQGHG
(QGHG -XQH "HFHPEHU
RXQGHG WR 1 ®RXQGHG WR

6XPPDU\ RI &DVK )ORZV

1 HA&DWK 8 HGLQ2 SHDIY) $ RN/

1 HA&DK 8 VHGLQ, QrHMY $ PRV

1 &DK3WRMGGR ) LAOAQ) $ AW/
1 HMFUWDH GFUDH LQFDK

1 HARDWK 8 \HGLQ2 SHDINY $ ARV

" XUQY WHM P RQMVHIGG-XCH 0% GHVDK XHGLORSHIDY CRMVZ D/
CSSWA LP DMD 0% UASHRIYHD UAXENY SUP DUO [P GHMFRPH BW
R DSSK LP DAMD DG UASHRIYHD ' XUCQ) WHM] P RQKVHIGG-XQH 0%
DSSIR LP DMD s3] WASHRAHD R FDKZ D/ X5 JHHDME FKOQH/IQ
RSHIDAY DFFRXQAEDDFH/R RSHIDY DAHVDQGACELMNY 1 RQ FDW DOWME HOMR UFRGAGIGHN
LFRP H BW \R GHAFDK XMHGLORSHIDIY CRAVMAZ HIHDSSUA LP DM 0% LQ\KH
UASHRYHSHIRG/

7KHCBSWA LP DAD R FKOQHVIQRSHDMY DFFRXQIEDDCRHVR 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 XVHDAHN R GWRQQVSRICR SURSHW DOGHIXSP HOMIG R QRO FDK LQMIW
H SHOHSUP DU® DARADMSZ W RXUGRM/SD CE®

7KHOBSIR [P DMD R FKOQH/IQRSHDIY CFARXQEDIIRH/R RSHIDAY DAHVDOG
QCHOMYIRMHM] P ROMVHGEG- XCH |GFOGCBSUR LP DAMD R G-BUHADIRQH SHOH
R QRQFDK [P RMY DIRQR RSHDMY GDHWKAR XVHDAHN R GWRQFKDQHLQIOU
YOOHR FROYHWEBICRMY DOG R QRO FDK LOMMW SHOHSUP DUO® DARADMGZ W RUCRM/
SD CEG! RIVAAR R JOQRQACYIHLQIDUYDDHR LQYHAR HQVDOG R JOQRQADIH
LQIQUYDOHR Z DUDQAMTEOINY
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XU \WH\ HOWHGG' HR-P BHU DG QHVDK XVHGLQRSHIDIY CAMWNAYZ DY
DS LP DAD DG UAGHRRMHD UAXENY SUP DU [URP CHACFRPH GBW R
OSSR [P DMD DG UAGHRIYHD * 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
RSHDIY 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-BUADIRQH SHOH R GROFDK
P RMY DARQR RSHIDMY BDHUIKAR XVHDWHN R GBWRQASRICR SIRSHW DQGHIXSP HOMIG
R QRO FDK LOMMW] SHOHSUP DO DARADAMEZ W RXUCRM/SD CE®

7KHCBSA LP DAD R QRO FDK DOXVF HOVLQWH\ FOWHIGG' HHP BHU FOGG
OSSR LP DAD R G-BUHDMQH SHOH R QRQFDK [P RMY DMRQR RSHDMY BDHUWKW
R XVHDAHN R GWRQRKOJHLOI DUYDOHR FROMHWEBIGRM/ R GWRQRCOYHLO
IDUYDDHR Z DUDQAMCE MY R QRQ FDK \KOUH EDHGFRP SHODIRY D06 R QRQFDK
LQMMW SHOHSUP DU DARADMSZ W RUGRAYSD CEG

1 HA&DWK 8 \HGLQ, QrHXIY $ RN

* XU \WHM] P ROMVHIEHG-XCH DG VDK SIRIGGE  XVHELQ LQHAM DR
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 oG VDK XVHGLQLOMKY) CRIYNAZ DY
CSSWA LP DMD DG UASHRAIYHD | QAN CRAVMEYGAUQ) WH\ HOWHIGG' HAHP BHU

DG ZHHUHDMGSUP DUO \RWHSXUKDHR SURSHW DQGHTXSP HQMHAR P LGRUCP RXQVUHIDAG
R SXURDHA/NDBVR DXHV

1 HA&DWK 3URMGGE ) LCDGAQ) $ PR

* 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 6HIHY/% 3UH HUHGE\RAN  DQGZ DUDQN| RAKHI LWAMER QRO ( / 2 & , QrHWRU
VEFUSIRY RIVAR WSD P HOMR QRAVSD CEGIR 7 KHFDK SURFH-B/UFHYHGLOWHM] P RQKY
HG-G-XH R CSSUA LP DAD ZHHHDME\ROSSUR LP DMD  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

" XUQ) WH\ HWHEG' HR-P B DG QGHVDK SIRVIGGE (LQOCAQ) CRMMHZ D/

DSSWA LP DMD DG UASHRARYHD 7 KHFDK SURFHHBYUHFHYHGLOWH\ HOUHDGHG
" HHPEU Z HHSUP DUO FRP SUNHGR CBSUR 1P DAMD R SRFHBVIURP WH\OBIR
FROMMEBIGRMY R Z KIFK ZDVIURP DUHDAMESOW SIRHHBVIURP. GRMVSD, CEG

IRP SURAHHB/R RAULQUICEXEF R 1HIQY IURP \WH\DBIR SUH HIMGWRAN RIVHAR
WD P HVWR QRM/SD CEGIR 38¢] R RAHUH SHIEWMUY 7 KHFDK SURAHHBY UHRHYHGLOWKH
\ HIUHGS' HAHP BHU R CBSR P DAD Z HHUHDAMGVRCSSIR [P DMD  SURFHHYIURP
FROMMEBIRM/R R ZKIFK ZDVIURP DUHDMESOW SIRHOYIRP CRW
SD CEG! RIVAMR. GH HUMHGWDQLANRQFRIVDIRADMG Z W RXU, 32 R WSD P HMWR QRM/SD CEGIR

DG R RAHLH SHIEUMUY
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6XSSBP HQBOEDK ) BZ , JRIP DIRQ

* XU \WHM] P ROMVHIEHG-XCH \XSSBP HABCFDK | B2 CRIW LFOGHGDSSUR LP DAD
R FDK SOGI RUQMMW] SHOH R WHKAR XVHDMVREBGHELOH FKDQIHIRUGHE
RSHDMY GDHICHOMY 0GR XBOGSURSHI DIGHMXSP HUWGEAWRY ) RAWHM] P RQMVHIGS
-XH \XSSBP HABCFDK | 7 CRIYW LFOGHG OSSR LP DM R FDK SOGI RUQMMAW
H SHOH DG R XQB0GGH HIHGWIQIRNRQ FRIVWDAZ HHUHFRIG-GDVDGH HIHGH SHOHRQWH
EDDIGRHKHHNDQG UHFR BHGLQCFFRXQVSD) CEGH DG RM-UPXUMAMCEL MY

*XUQ) \WH\ HOUHGG' HRHP BHU \XSSBP HQBCFDK | BZ. CRWW L(FOGHGCBSUR LP DAD
R FDK SOGIRUQMIWA SHOH R 6HINVS 3UH HWHGE\RAN IMKHGLOH FKDQIHIRU
LOMHORY DOGEDUHY R 6HIN/S 3UH HIMGE\RAN IMXHGLOH FKOQIHI RUI ARG DIUHP HOADQG
UHDMG CFRHGLQAUNDQG | H/ R XQEOGGH HBGWIQOANRQFRIWKDAZ HHUFRG-GD/D
GHHWGH SHOHROWHEDDGFH\KHNIGG UFRG-GLQIFFRXQIVSD CEGIDGRM-UPUHMIE.ONY 0GR
GDHEDAMVRRRIGHEIOH AOYHIRUGE. RSHDY GDHIEONY

) ROKH\ HOUHQGG' HHP BHU \XSSBP HIBCFDK | 7 CRIW LFOGHG OSSR LP DM
R FDK SOGI RUQMMMW SHOH R X@B0GEH HBGWIQIARQFRIWVWDAZ HHUFRG-G
DVDGH HIHGH SHOHRQWHEDDGRHKHHAIGE UHFRUGHG LO DFFRXQIVSD! CEGI DG RMHUPXUHOMTELONY
R 52 8 WVRABIGHEIQH FKOQHIRUQE. RSHDMY GDH/ R X@BOGSURSHW DEAURYY DG
R X@B0.GCH HHGWIQRNRQFRIVIWDAZ HHUHFRUGHG DYDGH HIHGH SHOHRQWHEDDGRHWKHHN
DOGUHFRBHGLQCFFRXQNVSD: CEG! DG RAHUPXUMAMCEL MY

211 YDDQAHEKHS UDQIHP HOW

: HKDGQRREQ DIRYY DAHVRUICELONWDIZ RXGSEHFRMGHIGR EDDIRH\KHNDUDQIHP HQVDVR
-XH RUIRAWHSHIRG/SUAHAG - HER GRABDIMASDMIQWEQLRNRO/AKDNAUDMUHIMROKLSVZ W
XGFRQRIEDMS HINWYRUI LDGADCEDNGHYKLSY RVAMDUH HUUHG\R Dy YOULEBH L QMMM Z KLFK Z RYGKDYH
EHHQPABEDKHS| RAWHSXSRHR | CROMMY R EDDRH\KHHADUDQIHP HQV : HKDHQRVOMBGDD R
EDDRAH\KHHVIQDGAGQ) DUDQIHP HW HABEDKHGOQ \SHADOSXUSRHHOMEY JXODQMG00 G-EWRU

FRP P LW HOVR RMHUHQIMY RUSXUADHG D). QRQ | LCDGRDCDAHV

5 HHVS FFRXQAQ) 3LRQRXQRHP HOW

$ QVPAMROR UAHQNFFRXQIMY SIRRXAP HONIVIGFOGHGLIQ1 RM W RUFRQGHHGFRORIGDMG
I LCOCADOWEAP HOVI RAHMI P RQMVHIGG-XQH DG LGFOGGHWE KHHIQWMYSIREFXY

4 XDONDAYHDQG4 XDDMAYH' LWFRXUH/S ERXAVD DUNHAB N

: HOMH SRHG\R P DUHAIAVIURP | OFYDIRQVIQLOMBMNDM/ Z KIFK P D DEYHYHD O HAAWKH UKV
R RSH.DARQYDQGRXUI LDGADCARGURY ;- HVHHNVRP LGP [] HWWHHUMNARIRXIK UHIXOURSHDY) DOG
ILCOGAQ) DRIV

, QDIRY5 N

: HER QRABHIHYH\WDAL) QMRQKDG DMI QI LFDQAP SSRARQRXUUMKOVR RSHDIRQY/IRUIQ SHIRGY
SUAHOAGLORXUFRQRIEDAG | LDADOWTAP HOV 1 RHAHBIW L RXUFRIVZ HIHVR EHFRP H\XEMAWR
\LIQU LFDQAC MAREY SURKBY Z HP D QRABHIEGIR I XD R IVEIAKAK KL KHUFRWY QG RXULDELQW RU

| IOUHR GR\R FRXGBKDLP RXUBXMCHN 1 LQDADOFRAMNRQ DG UAKIVR RSH.IDIRY/
& UMFDCS FFRXQAQ) ( AP DM/

2 XUFRQRICDMS | LDROOWERP HQWDUH SUBOWGLQFFREDRHZ W JHHIDD CFA-BAG CFFRXQIY)
SUCASBVIQWHS 6 7KHSU-SIDIROR RXUFRQRIEDAG ! LCDGACONBMP HONDQG UHIDAG AVFRXUA BT
XVAR P DNHHXIP DAV DG MGIP HOMKDATH HRAARHU-SRUMG CP RQVR DAHV CELOWY FRIWDQGH SHOHY
DOGWHAVRRKUHR FROMY HOADMHV DG ACELOWN LQRXUFRQRIEDAG LCDGRLOONBMP HON : HEDHRXU
HXP DAVRQ
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KIMRUFDCH SHUHGH NGRZ QWHOGY DQG HYHWDE YOURXVRMHUI CARWAKRDAZ HEHIHYHDHU-DR TEGIXQGU
WHALLUR® WEFHY \WHUAKOVR Z KK | RUP \WHEDUYI RUP DNGQJ MGJP HOVCERXVWHFDUW Q) YOOH/R DAV

DOGACE O/ \AKDNUHQRABDE® CESIUHONURP REHARXUAHY : HHYCODMRXUANP DM/DOQGE DAXP SWRVRODD
RYRQ) EDLY 2 XUDRMOOWAXAOVP D GLIHUIURP \WHHHAP DM/XQE-UGL  HIHADAKP SINRQ/RUFRGEMRY/

© KUBIRXUMI QI LFDQATFFRXQIY SRIAHYOHGAAUEHGLQP RHGBAQWHQRMAR RUFRQRIEDM
| LD DONTAP HQN Z HEHIHYH\WWDAKHI REBZ LG KNP DAV DUHWRVHP RIWAUMFDOR\MHIMGIP HOVDQG
HXP DAV XVHGLOWHSUEDIROR . RUFRQRIEDAMS | LOGADDWIAP HOV

9DODIRQR &RQYHINEBI1 R/

7KHIDUYDOHR WHFRQYHME®I QR DAMKDGFHDQG DMK U-SRUNY SHIRGLYHIMP DAGEDHGRQ

LI QU LFDQACEXW QRAREVHLYCEBILOWHP DUNHAZ KIFK WHBUBAHIVD/ HYHD P HDWKUHP HVZ MQWHI DUYDOH
KHDAQ : HXVHDSURECEMIV Z HIKMGH SHRMGUHMOP HKRG 33: (50 ° DIGWH' WVRXQMG&DK) 67
3 &) PHMRGWRIGFRSRDMHP DAY OGE DAXP SWRVFRIFHAOQ) RUSIRGHRAVDOGP DINNMQEFDIRVIOR
DP RG-ORHXP DMWHYDOHR \WHCQRM/ 7 KHP RWLI QI LFDQAHANP DA/ DG DAKP SWRQVXVHG DYLCSXWIOWH
3: (50 D' &) YOODMROWRKQIXHVLP SCRMY \WHIDUYDOHR \WHFRQMHWEBI GRAV DUHWHWP 1) DG
SIRTH@OVR DOLQUWIOSXETE RIHIQ) GH63$ & 0 HIHJ KHISWR P DXUMY DQGGH DXOVAHDUR RAFRP B/
6SHAILFDD Z HAVFRXQAGWWHFDK | GZ VI RUIL] H5SD P HOMWDAZ HHQRAHMMYHVR RXUHTUNY YDOHE
XMQ) DOQXO] H5AVARXQADA/\KDAZ HIH CESTHE CRURW YDODMRQ M/ | IRP MKOFHEM/R \WHFRQMHNEGH
RMWR HIFK USRI SHIRG 7 KHAVFRXQADM/Z HHEDHERQFHMBQ FROUCH DIRYVLFOAQ) WP H\R

SD P HOADQDWHAP HWR RAUFHAVERINRY P DUHA IHIB/R FRP SOQHVZ WP LOURHEWIM DAMHGEMR
YDODNRQHIP DIARY DG FIIEDAG UDMYEDHG ROWH | CLUYDOH UHIMYHVR WH R LCDOMXHSUFHI URP WH
FROMNEBICRMY

9DODIRR : DUDQW DALMY

7KHIDUYDOHR WHZ DUDQALDE QN DAMKOQFH DG DAHCRK BRI SHIRGDUHHXP DMGEDHGRY
LI QU LFDQACEXW RAREVHLYCEBILOWHP DUNHAZ KIFK WBUAHIVD/ HYHD P HDWKUHP HVZ MQWHI DUYDOH
KIHDUAQ 7 KHZ DWDQN DI UH WBEQ) LOAKP HVDQG GHMIP LOHGWR EHADELOW RO HGLQCFFRUEIFH
ZON$6&  : HXHWH3: (50 DOGWHO ROM&DUMRGLP XDIRD 30 &6 \RLGFRERIDMHAP DM/DXG
DAXP SWRQ/FRIFHQQ) RUSIRSHRANV OGP DNAQGFDIRY/LQRWHP RGH\R HUMP DMKHYDOHR \WH

Z DUDQN 7 KHP RWNLI QI LFDQAAANP DAV DG DAKP SWRQVXVHGD/ICBXVIOWH3: (50 DJG0 &6 YOODIRD
WAKQTXHVLP SCRMY) \WHI UYDOHR \KHZ DUDQAICELON DUHWHWP LQ) DOGSURETELOW R DQLQMICSXEQE
RIHIQ GH63$ & 0 HIHJ KHIEWR P DMWY DQGGH DXOVAHIDUR RAFRP B/ 7 KHP RWLIQLLFDQAAKP DAV OQG
DAXP SIRQ/XHGDVICHXWIQWH3S: (50 D50 &6 YOODMRQWAKQTXHYLP SR WHI DUYDOHR WH

Z DUDQAICE O DHWRHXM Q) FHYBIQZ HIKWWG DYHIDIHDXKP SWRQVAKFK D/H SHAMG WRAN SUFH
YROMW H SHAMGWLIP R WHZ DUWDQN DQGUM | UHLQAANDM/

9DODIRIR ) XWUH/ HDH3D\ P HOV

7 KHLQMPMADM)XVHGWR GAMP LGHWHSUMAQMDOHR WHIXMUHEDHSD P HOVLYRAULGRUP HED
ERURZ L) UDM EHFDAHWHLQAMMINDMLP STRMQRXURSHDIY GDAHVLYQRAFDE® GAMP L(TEG! 7KH
LRUP HOBCERURZ 1Y UDMLY HANP DMG VR CESU P DMKHLQMBAVDAMRQDFRUDADT HEEDLYZ LW \P LOU
WP VOQGSD P HQNV DOGLQWHHARGRP LF HMURP HOVZ KHIHWWHGDHG DAHAY GFDMS 7 KHLGRUP HBD
ERURZ Q) UDMLYFDBXDMGE P RAHIQ RXUFHEWDMY RORXUKIMRLIEDCDP  GRIW VUG ERIRZ 1)
| CALOWV COGHMP DY) DO CSSURSUDMFBHAWDIY | RMP LOUNHRXUHG G-EWQWIKP HON 2 XUFDBXOMG FUHEW
DY ROVHRXUHG G-EWIQKIKP HOVGHALP LGHARH\ LHIS FXUYHXVHG , QDEAWRY LGRS P HMBOFUHAWSUHIGLY
HIP DAMG DG CESTHGWR UH GRARXUCELON \R FRQMXHDYDJIRQY FREFHD 8 QD \KH\GUHIG DEWAG) LHBRXAYH
Z 1AW DP DXUNY HDXOORWHUP 0QQ) GDHWP  Z HGAMP LGHWHERURZ 1) UDM/I RUDBRSHDMY GDH/

VRN YDHGERP SHODIR)

: HP HDXUHFRP SHRUDIRQ! RUDKEDXRAN EDHS LY DB/ DAVTIUYDOHRQWHJ UM DG UHFRIQ] H
FRP SHODINROH SHOHRYHWHVHYLFH SHUIRG RQD\RELI KAICHEDMY | RUDY DUB/H SHARGAR YHIW
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7KHIDUYDOHR RSWRQVJUDQAGLY HAP DAGRQWHJIDQAEDMXMCQ) WHYDFN 6FKRBYRSWRQSUAY
PRED: HXVHD\MLEG SOV YDODMRQI LLUP VR DANQFDBXDIY WHI DUYDOHR RXURSIRYY 7 KLY YDODIRY
P RGHOUHTXLLAYXVVR P ENHDWKP SWRQY QG MGIP HNERXVWH YDUCEGW XVHGLQWHFDBXOIRY LGFXAQ) \WH
YRIMW R RXUFRP P RQWHEN DQG DAKP H3UMN [ UHHIQMBNDM H SHRAME\ HDWXQMDITXAW DOGAVRXQN
IRUOFNR P OUNHBELOW 6LGFHZ HER GRAWDYH\K | LELHQMDAQ) KIMRY R RXUFRP P RQWRFN Z HHAWP DMWH
H SHRAMS YRIM R RAURSINRQY/DYWHJ UDQAEDAME, \BN.QY WHDYH DI HKIWRUFDOYRDMMV R DIURKS R
FRP SDUIEG! SXETFO \MDGHGFRP SDQHY/RYHUDSHIRGHIXODRWHH SHAMGWP R WHRSIRYY © HXVHWH
8 6 7UDKY \ LHGI RURKUUMN | BHLQMIMADMWDNRUMSRIG/Z W WHH SHRMGWP © HGHMP LGHWH
H SHAMGWP EDHGRQWHDYHDIHSHIRGWHRSWRQ/DHH SHRMGWR UP DORIMBGEQ) XMQJ WHVP ST LHE
P HARG JHIHIDID FOBXOASDAHP LGSRQAR \WHRSIRQTYHAMY \MP DG FROMPXDCH SWDNRQSHIRG DY
Z HER RADYHVK | LALHAIRUFDOLC) RUP DRV GHYHERS UDRITEGIH SHRBMRQYCERXWXMUHH HIFMH
SDWQYDQGSRAAYHANY HP SBR P HIAMP LDIRQEFKDNRU:  HXWI] HDAYIGHEE\ IHER | HR D/Z HARGRW
PXUH® IMKHAYIGHIE/ QRUGRZ HH SHRARGR\RIQWHIXXUH ) RUHWMUA/ CUHCFFRXQMG | RUDQGDUH
UFRIQ] HSLOFDBXDIY (AW SHOHLOWHSHIRGLQZ KIFK \WH - RFFXU 6\RAN EDFHGFRP SHODIRQIURP YHIMG
ROINRQY Z KHNHI RIHWG RUCRMY QRABYHYHG

GVEFN ROWRQLY, DB/ JHHIDD YHWNRQWP H EDHGE YHAM) \AKHEX®V 6\RAN EDHGFRP SHODIRQH SHH
WVUWFRIQ] HSEDHGROWHYDDHR \WHSRMROR RN EDHGSD P HQAZZ DLB/AKDAY XGIP DAD H SHAMG\R
YHANDQG BHRP HH HIAMEGIGAUQ) WHSHIRG :  HUHFRIQ] HARP SHODIRQH SHOHI RUDIDIRAN EDHG
SD P HY DB/P DGR HP SR HY QURRY DIGQRQ HP SBR HAXMQ) DELIKWICHP HXRG JHHDD RYHJ
DVHYIFHSHIFGR 1RXU\ HOLY

© HIUDQKEIFN RSURQV\R SXUFKDHRP P RQWRAN Z MW H HIAVHSUFHYHTNXOOR WHYDOHR \KH
XQEHOLQ) WRAN D/GHMP IGHGE, WHYROGR ' LUHARYRQ\WHGDM\WHHTXW [Z DUGZ DY IWQMS 7 KHIOU
YOOHR \KHARP P RQWRAN XQEH®LQI RAUMBAN EDHG LY DB/ KDV KIRUFDE EHYGHAMP LGHGE. RUERDGR
AURRY Z LK ICEXWURP P DD HP HOADQG FRURER DIRQI URP FRQIMP SRUDGHRXVAKLLG SOV YODDARY : H
EHIHYH\WDMRXUERDUGR . GLHARLY KDV\RHUHBYDQW SHIHFHOGGH SHWYH\R GHMP LGHWHI DUYDOHR RAU
FRP P RQWRAN * LYHQWHIBHFHR DSXECFWIEQ) P OWHAR RXUFRP P RQWRAN DOGLQOAFRUEIFHZ W WH
$ P HUFD, QUPAMR &HWIHG3XEQF$ FFRXQEQN3WIRIAHS LG 9 CODMRQR 3UYDMD + HB&RP SDQ ( TXW
SHRXUMEY, WXHG DV&RP SHODIRQ RXUERIGR GLHARYH HIAMVHG BDRIEGIMG] P HOADQG FRQIGHIE
QP HIRXVREVIRYHDOG\KEMAYH| CRRYAR GHMP LCHWHERXWAXP DMR \KHI LUYDOHR RXUFRP P RQWRAN
DWVDFK JUDQAEDM 7 KHHI CRRWYIGFOGH

FRQNP SRUDGHRXVYODDIRQ/R RXUFRP P RQWRAN SHIRWP HGE\ LQG-BHIGHWILG SDW \SHADDAV
WH@ANR P DAHBEON IGKHHQAQRXUFRP P RQWRN

RXUCAMOCRSHDIY) DQG | LQDGRDOSHIRP DgFH

RXUPXUHQNBXMCHN FROGMIRQY DG SURWRNRQ/

WHKILUIQ) R N SHYRQUHCDQG\WHH SHIHFHR RXUP DQIHP HQV

RXUKIMRLY DQG\WHIQARGAIRQR G SIRGEW

RAUMBIHR GHYHBSP HW

WHONHIKRRGR DFKIHYLGQ) DATXLAW HYHAMXAK DVDLQWICSXECFRIHIQ) ;32 DPHJHJRU
DFDAMMRQR RXUFRP SO0 JLYHDSUAYOIOQ) P DNHNRQBURY/

$  WHRSHIMRDGG! LDGADCEHIRP DOFHR FRP SDUIEGISXETFO \WDGHGFRP SDQHY OGG
$  WHS 6 DQGJEEDCFCSMICP DINNVRIEWRY/DQGRYHITHREP LF FREEWRY/

,QYDDLQ) RXUFRP P RQWRFN WHI UYDOHR RAUBXMCHNZ DVGHMP LGHGXMQ) YDURXY YOODMR)
P HARGY LFOAQ) FRP BLDIRQ/R LFRP HOGGP DUNAATSSURIFKHYZ WK LCEBXWURP P DI HP HQA7 KHLGFRP H
CSSURDFK HWP DMV YDOHEDHGROWHH SHREROR! [ XMUHFDK | GZ VKDADFRP SIQ) Z LA HGHIDM 7 KHH
[XMHFDK | GZ VDHAVFRXQRG\R\WHUSHHAYDOH/XMCQ) DAVFRXQADMWKDAYGHIYHGIURP DODDOMYR
WHFRWR FCBAICR FRP SDUTEGISXECFD \WDGHEFRP SIQHYIQRXULQGAMY RUMP LOUBXMGHNRSHDIRQV/D/R
HIFK YOODMRQ@MOEGLY

H + + +H+ +H+ +H o+
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DOVMMER UH GRARH UMW LCKH WO RXUFDK | BZ V 7 KHP DINHAAZSSURTFK HP DAl YODOHEDHGRQD

FRP SOINRQR WH\KEMPWRP SDQ R FRP SIUTEBISYXEQF FRP SDQHY/IQDMP LMUMCHR BXMCHW ) URP \KH
FRP SOULEGIFRP SDQH/ DUHSUAHQBIYHP DINHAYDOHP XESBILY GHMIP LCHS DG \WHD CESTHG R \WH\KEMAY
FRP SO0 VI LCDGADO RUFDIVAR HUAP DMWWHYDOHR WH\KEMAWARP SDQ. 7 KHI DUYDDHR  RUBXMCHW
GHAMP IGHEE \WHLGRRP HOQG P DUNHATSSURDFKHY LVAWHD DERFDAMG\R WHFRP P RQVBAN XUQ) HWWHWHRSWRQ
SUAQ PHARG 230 RUDK BUGR 3: (50 DQ5230 PHKRG/

$ SSTIFDARQR \WHVH CESURTFKHY GG P HARERBILHVIQRYHARHXVHR HAP DMV MGIP HON OGG
DAKP SINRQDAHKLIK® FRP SB| DG \KEMARYH \KAK DAKRHUIDEQ) RXUH SHRAMS | XMUHUAYHOH
H SHQHY DG XWUHFDK | BZ V QVFRXQADA P DNANP XEISEV WHVHBRIROR FRP SDUIEGISXEQF FRP SOQHY
DOGWHSURELEL@IV R DOGWP LQ) DARADAGZ W SRMEGH XMHHYHON &KOQHVIQDQ RUDTR \WHHHKP DM/
DG DAKP SWRQYRUH UHIMRQKLSV EHE HHQWWRVHDAKP SINRQ/LP STRARXUYDODMRQV/D/R HIFK YODDMRQM
DQGP D KDYHDP DAUDCLP STAVRQWH YDODMRQR RXUFRP P RQVIRAN

) RUYDODMRY RXUEROGR GUHARYZ LEGHMP LGHWHI DUYDOHR HFK \KDHR XQEHOLQ) FRP P RQ
RN EDHGROWHFRMQ SUFHR RXUFRP P ROWRAN DVUERWGROWHEMR JUDQA) XMUHH SHOHIDP RXQN
IRUDQ SHIRGFRX@GEHDI HAMGE: FKDQHVIQRXUDAXP SIRQ/RUP DINAWRQGURY/

,GFRPH7O WY/

;. HIRRZ \WH) LOOGALOCS FRRXQIY) 6\BIEDB/%RDEG 2) $ 6% $ FIRXQI) 6\IEDLB/&RAILFDIR)
TRIF 3 QFRPH7O MY | RUMNEEDAKICQY DOGROWI L) DO \B SRVIMRQY/I RIXFHVEIOW] SRMRYY 2 XU
SRIA VR UHFRIQ] HOGGLGFOGH CFRKHG LOMIWADQG SHIDOWY UHDMER XQUFRIQ] HEWY EHHIWDVD
FRP SRHWR LFRP H\H H SHOAY : HDHQRAZZ DIHR DD HQWY GYHOKGFHMIOW, SRUMRY

, GFRP H\E] HY/ DUHCFFRXQAG I RUXQGHMHDXANIGG CCELOW P HKRG Z KIFK WXL/ WH UBFRIQURQR
GHHWG\E DAFVOQGCE QNI RAKHH SHRMS | XMHWE FROADHFHVR HHIMKDAKDYHEHRLFOGGLQ
RXUFRQRICDMS | LCOQADOWEMP HOV 8 QEHAKLYP HARG GHHUHG\E DAHVDQGACELMMNYDHGHMP LOHS
EDHGROWHG | HIHRHYBAE H-QWKHI LA DOXTAP HOVOQG\WH\E] EDIVR DAHNVDQGACEMMYXMQ) HIRMG
VY UDAWLQH T HAVRUMH FHOULQZ KIFK \RHGL | IR/ DUHH SHRAMGVR BYHYH 7 KHH | HAWR DRKDQIHLOVS
(DM/RQGH HIMGMY] DAHVDQG AEONYLY BFRIQ] HGLQRSHIDNRQ/LOWHSHIRG\WDAFOGH/ \WHHIRME GOM

,P SOUP HMWR / R / LYHB$ WHV

$ @RY QYHEDAHNVXVHE DHHYDODMS| RULP SOLP HAZ KHIHYHUHYHOWRUFKDQI HYLQ AL WIFHY
LQEFDMWDARHFDW LQ) TP RXQIVP D QRAEHUHFRYHIE®! ) CRRWWD/Z HFRMGHIQGHAQ) Z KHO\R
SHIRP DQLP SOLP HQABVHZ. LFOGHWIQULFDQAXQEEHSHIRP DIFHR WHEXMQHVLQUADIROWR H SHABINRY/
\LIQU LFDQACHI DYHLGEMAY RUHFRGRP LF WHOGY DG W QU LFDQAFKDQ) Y RUSOIQCHS FKOQ HVIQWHXHR \KH
DAV KHDVKFAK DOHYHIWRFPY | XUUHFDK | BZ VH SHRMGR UAKOVURP \WHX\VHR WHDAANDQG W HYHOMD
AVERIMRQDUHAHMP DAG |, | \MHXQRVFRXQMSH SHRMG | XMUHFDWK | BZ VDHEGWARDQWHFDW Q) P RXQAR
WHDXHADQLP SOUP HWRW LY BFRIQ] H5 1 RARHGL | HHIFHEHE HHOWH DX DLUYDOH DG LW DL LQ)
YDOH : HAGRMHFRGDQ P SOUP HOWRMYRQWERY QYHSDWHVIRAWHM] P RQMVHIG-G-XCH RJ

DGWH\ FOWHIGG' HHPEHU DG

( PHILQI * RZ W &RP SDQ. 6VAMY

7KH-2 %6 $ PABHIP WS HP HILQ) JURZ \KFRP SDQ” VKAK D/XVARVENHDGYDQMIHR DQH \MIGG
WIQUARSHIRG\R FRP SO Z W Q. RUUYVHG CFFRXQIY) \WEEB/ DESTECEGIR SXECF FRP SIQHY/XQIDKRH
WEQELB/Z RXGRKHZ VSO VR SUYDMARP SIQHY © - HKDYHHBRMG\R XVHWWLYH \MIG-GWIQLNR)SHIRG
| RUFRP SOLQ) Z W Q. RUUYMVHG CFFRXQIY \WEELBAKDMDYHGL | HIHOWH | HRARYHEDAW | RUSXECE DG SUYDM
FRP SOQHY/XQIDKHHMHUR WHEMZ H L DHQR GIHDDHP HILQ) JURZ WARP SIQ. RU LU O WP DAYHD
DOGLLHYRATED ROARVIR \WHH \MIG-GWEQUMRQ SHIRG SIRIGHGIQWH- 2 96 $ FAS VDURKOVZ HZ LOGRAEH
\XEMAMR\RHVEP HQZ RUUYMVHG CFFRYXQIMY \WEEBY D/ RKHUSXECE FRP SIQHAKDADHQRAP HILQ) JURZ W
FRP SOQHY DQGRXUI LCDCACONIAM HOVP D RAEHFRP SOUTEGIVR RIMHUSXEQE FRP SOOHVWDWVRP SO Z W
Q2 RUHWMHGOFFRXQIMY) SIRRXGA-P HOVDVR SXEQF FRP S HIFAHEMY © HP D ARRHR HOD DERSW
D0 QF RUUMMHGCFFRXQI \WEEB/Z KHHYHNKAK HOLD DERSWROLY SHIP WG| RUSUYDMARP SOQH/
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. HZ LQR-DHW EHDRHP HILQ) JURZ W FRP SR RQWH@OMWDAMKHHIMHAR L \WHOWED R \KH
I MVAB0 HULQZ KIFK Z HKDYHWRMBCDQXD0] IRW UHYHHYR HARORPRH L \WHOXWNED R RUINMDO
\ HUIRTZ L \WHI LW DRYHIDY R WHAMR WHRFBRMQ) R RAULQMWICEXEQF RITHIQ) 1 RYHP BHU

Ll WHEMRQZ KIFK Z HKDYHIMKH-GP RMWDQ  ELARQLQQRIFRMHMEGIG-EVGAUQ) \WHSUHYRXY
WUH\ FDWRU LY WHEMRQZ KIFK Z HOUHGH-P HE\R EHD U HIFFHBLDMG | LOUXQEHUWHUXBVR WHB( &

) XOUHJ HYHQOWLZ HQRGQIHUTXDM\ DVOQHP HILQ) JURZ WFRP SO ZHP D MDIXDD\ DVD
3\P DIPUHERMVY FRP SDQ * Z KIFK Z RXGBSDIBZ. XVAR\INHOGYDQEIHR P OQ R WHVEP HH HP SWRQ/I URP
AVFRKHBTXLP HOV LFOQQ) HEAHEAVFRKHRE DIRY/BIDEQ) H HAXWHFRP SHADMRQLORXU
SHIRAF WERWIOQGSUR \ WBAP HQN © HFDQERABUHER LOYHWRLY Z LGN LG RXUFRP P ROIRFN (G DNERAYH
EHFDAHZ HP D UHD ROWHHH HP SIRYY , 1 VRP HLQMURLY | LGGRXUFRP P RQWRFN GW DIMERRYHD/DUAXOY
WHIHP D EHDGWIRYHWIECQ) P DNHNVRURXUFRP P ROWRAN DQGRXUMKDHSUFHP D EHP RHYRDWB!
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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 RRPV : HKDYHGHYHBSHE A HMHMDAG SURSEMKDADHUASROLYHR FRQMP HJ
GMUYVIRUZ DEQ) DIERYHOBAMH SHIHFHY

(DO 1Q Z HGAMP LGHG\R LP SBP HOADSURAHEKUHWR CFR-BWAY SERXUMA D/DSD P HQWRP |RU
RXUPUD WASLUW SURGXPN DG GHYHBSHG DFDK P DD HP HOAIGGWHDAY DM\ \WDAMFOG-GKREQ) AJMD
PXUHR DAHVALA® RORUEDDFHWKHIN, QS XIXW  Z HP RAI LHG DG XSAEMG RXURY SERXUHER
WX WAHYHSRIR \RIRPXVRXUIURZ LQ) RY SERUMEA HIRWRQWH@IHRY SERXUHER R WHE\RY
1 HERN DG HESHUWR SHUGHERNR FRP SAMYARDARSHDMRORY SRIUISKLE SIRRFRY\KDAEBZ V
CHE RN SOMASIQMRH FKOQIHWNHVR YOOH FOXBG |, 3 \ANHDY \WDADWHFUDAMG UHFRGHG OGP WG
RQDSXECF WIQLRIRQ GG HUNGRZ QDWWHB\RY 1 HE RUN\KDAY LQAMEHG VR EHRSUP [} H5| ROKH U MDARD
QFHOUQ) DOGHIRAP HYWR LQMBRXOOSURSHW 3,37 WKW , QFRICHANRDZ W WHDGRSMRQR RXUP RALHG
DOGXSAMGRY SERXAUHEA WHDKY WAHYHSRIR Z HHMEQKHED/DQE. BMWNHIP HWDQEZ YOIEDRU
BXMQHWVLQZ KLIFK Z HZ LCWENHWHP DVUMY R WH |, 3 VRNHQVIQRXUMHDAY \RHRQDMENGQ) \ IHBOGG MY
RAMFDKY LOR DSURGARYHDAHN

$VSOWR RUGEZ QJLMICDAMAMRDAD LQBHBAMPEH)  Z HHABEDKHGDQH YDICDRUBXMGHIMR
DIBZ XVAR GHUYH\ IHTBOQG BYHOHI URP RAUDLIH |, 3 \BN-DKREQIV $ RY SERUHER YDA ANHD
QLMD QRO R UWHHIH LODEGANKOIQGHE RN , WIVEE VR FKHAN WDMEQURRY/RQWHQHE RIN DHUHD
DOGI RIZ WHCHE RN XV 9 DICDRLYDOR DHUIGERP ® \HBRAMGWR SURSRHDQ. EBFNR \WIQLRANRQAR EH
DEIG\WRWHEGRNAKDY ;- KHQDSOMASTOADNP SWDWEQLRNR \WDASDMASOQA BNXUHGWR SD. D
PIQPXP 3JD/ IHH$ SOMASOQVDQRSARSD DQDGAMRIN HHVR HOKUHWDAWMDQOAIROLY DEHG R WH
EGANFKOIQP RIHTXLEND 7 KHVHI HA/DUHGHERP LADAGLOWHVIP HRY SRRXUHER WDAVHIGHFGE WH
EGANFKOLQ , QWHFDHR \WHE\RY 1 HE RN \KHHI HVDUHGHIRP LCDAGLO ,3 \RNHDY 7 KH YDIEDRUARHOR
SURSRHDEBFNZ LD Z KHOWDNEGAN WAKFFHM X FRQLLP HSE WHRMHUYDIEDRUGRGY UFHYHWHJIDY
| HAI RUDEDADQLRAMRQVIQWHEGAN NJRZ QDvE H HRMRQ@ HWZ DB/, QDBAWRY WHE\RY 1 HERN
DARP DD IWKHY |, 3 VRNHD/DVUZ DUBAR YOIEDRY Z KRVKFFHM X® SURSRHDEGHN : HKDHHBRMG\R
FROMXHRSHDMY RXURZ Q YDIEDRN-YLFH/ IDKHAKDQWRE GHBIDM RXU |, 3 \RNHD/AVR WILG SOV YOIEDARQ
HYFHSIRVIGHY

$ VDUAKOWR \WHUFHOW SOOMRQR RXURY SRRXUMR WHDKY UAHYHSRIA DQGRUGHMROWR
HABEDK DQZ YDIEDRUBMQHN Z HERZ BERVRXUBMCHNLOE RVHIP HON

$ 30 DOUHP HOWQUDAKRMMH  \MVAHIP HOW] HIARMYDQGP DI H/RAUMDAXY SRIR RSHDM/
RXUYDICDRY DQG RSHIDALQ UDXWKRXUH\R DXBZ. ,3 RZ GHYAR P OH WIFN DQGP RGAIY HWHU, 3
WURAK\KH 3 \RNHDOQG\WHE\RY HR WP DG

T &UDVBSUW  WVVHIP HW HRXOYDQG P DO HYRXURIDVAMMBLY BXMGHY L(FOGQ)

SIRGAQ P DRI DGHID RUMHVR [ 06 Z LGRQ) FUDWSLUWDG\WHGHHEBSP HUWR
RXU7 UEDO/HYHIIH1 HERN

2 XU LIMICH WHAZ UHDKUL 6HIP HQW

2 XU&UW SREXUHRA 7UHDXU 6D\

$VAVRAMHEIERH QS XIXW  Z HP RAILHGE DG XSEME RXURY SIFRXUHR WX BAHYHSRIA
VR RAXVRXUIURZ L) FY SBRXUHA HIRWROWHE\RY 1 RERN DG-RHQAD] HE@ HJ  EGANFKOIQWDN
DIBZ VVQHE RN SOMASDQVR U LMAL QFHQHDQG HI RIFH, 3 DAV XMQ) WHCDAYHXWIWV \RNHOR \WHE\RLY
1HERN WH ,3 \BNHD 7KLYZ DVDMUWURP RAUSURMFDXY BAHYHSRIR Z KHQZ HKHIBH FHWFDK
SUPDUO 1O) ', & LQKIHGIQMMNE-DUQ) CFFRXQN 7 KHLP SHVAR DERSAWKV VDA UAXEMGIURP RXUGHILH
VR REBQWHKLIKHWY LHISRQH FHWADK 8 QGHWLYDESURTFK RAUGIMICDXHMIDKY SRIR QRZ |RPXHY
SUP DUO ROKREQ) 3 VNHY/ 2 XUDSSURTFK LQYRYH/CESOLQ) DSXECF P INHAMIDKY P RGHOR DDV
WDAZ HEHIDHYHLY HOUDHUQIW@ HR FBIZ L\ UASHRAR ERI GHYHERSP HOADQGX\VDIH Dv/Z HIDYLOXMNRIO
DERSIRY FRP STUHG\R RIKHU P RIHHNIEDKHE FY SFRXUHAHY \KFK DVYARRQRIGRID 7KH' LIMICH \WHV
&RP P IWHR RXUVRDLE Z KIFK P DQJH/RXUMIDKY BAHYHSRIR  Z LG RAXVH | RIWDQG DAMMROROWLY
QJIMICDAHADAD\ DOGDMIQU LFOQASRMROR RXUEDDGH
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\KHZ LOEHDIRDMG\RKREQ) |, 3 NHQVLQRXUGIMICDIHMIDXY - $ V2 AREH) R RU
QIMICDMAHYHFROMAGR 3 \BNHDY Z MW WHUP DGE-UR \KAK DAHVKHEBLOS 6' & : HERQRAQMG
VR GEFDMIQ R RUMFDXY  DIRFDME FCSMIOR RMHUGI MICDXHVRAMGHR \WRHLIQWHBEWRY HARW kP

2 XWX WADRD\ LV IQMIGHGWR BUQT YDOHWR RUMKBANKRCHY/ IQWHIRTRZ 1QJ 2D V

I : HPWHE® RSHDMDYDIDRIRHROWHEWRY 1 HERN Z KIFK IV XVHE\RMENHRXURZ Q ,3
VRNHDY 7 KLLG SDMAVFDQDOR GHBIDM ,3 \WNHO/AR RUYDIEDRUGRH , QDSURR R WINHCHEZ RN
\KFK DARHB\RY 1 HEZ RN YDIEDRWHIDLGFUP HMEDORN-OVI URP WHUH | RWIQVHRXUQ) \WH
GHE RN DG YDIEDAY WIQLFNRYY DIGWSLFDD HIQFRP P MWRQVI URP \KLLE SOMEVZ KR HBRAR
GHBIDMWHUVEN-Q/\R YDICDRURSHDRY $ Q. LGRUP HBD , 3 VRNHQYZ HHIDLQRXUYDICDRU
RSHDIRQYZ LOEHWHDA DY BYHMHI RUXVXQEH $$ 3 DG Z LOSURYLGHDQDEAURIDORXUHR
UYHOHVIRUXV

$: HSDQWRDADLFDI DG RSSRMMQMNDED HYDIHIQFCBANCP DNHNIMKORHY Z KIFK P D
LFOGHWHLMKXOFHR HIXW FROHWEGIG-EWRURMHUMAPXUME/2  Z KHIHZ HP D' UMVHFCSMIO0)
DQOFRUARYHI DKIRQ! RAMHEHH VR RAUMBANKRIEHY AR SXUPKDVH DQG KR DEAMRI0 , 3 \RNHDY

$: HH SHPARWENHWHP DVUMW R WH 3 \RNHQVIQRXUMIDAY VR HLODMENQ) \ LHT DOG\WMUORU

WX LQRDSIRGARHDRHAS V2 AREH) ZHZ HHWINGQ) CBSH LP DAD R WH
3 VNHVIQRAUWSDXY DG XQBWZ HQHGWRVHD |, 3 VINHOVR FRYHURSHDIY H SHOHY ZH

JHHID LQMG\R P OQEQDMP MUSHAQIHR WING ,3 VNHY/JRQ) IRZOE : HR@RW
PUHQ® KHEIHRXU |, 3 \RNHDY/ DGR RKDYHSTIQAR KHEIHRYXU |, 3 VRNHOVRURKHZ MHHIDIH
LQG-FHOADT HG | LODFH DALY DAKMVMP H DIGOQ XAMMHKHEILG) RUG-AHQAD HG | LD
CRRY\NAY/Z RXT EH\KEMAMR CBSURYDCE, \WH' LJMICS WHV&RP P WHHR RAUVVROGDCG L
P DALIDOQCP RXQARMRSH Z LQEHSXETED Q\FRHE

T LQ6HBAPEU  \WH' LIMICH WHVERP P IWKHR RAUVROLGISSIRYHGRAUMDBIR FRYHIHGFDD
ROIRQ/XMQ GWWDD R WHVREIP RQWR 3 VNHYVZHRZQ : HH SHRAR\VHIFOORSWRYY
WDNDQEHH HAVHGL WHSUFHR \WH |, 3 \RNHRIQWHP DNANAHAKHVDSUFHWDNY — CERYHWH
VBNHQ SUFH DAKHWP HWHRSIRQIARTS , QWVZ D Z HEHIHYHZ HHDQ\ IHIBZ KIGIMMIRZ QQJ

WH |3 VRNHQVXQEHDLQ) VKFK RONRQ/XQMDKFK WP HDAKHSUFHR WH |, 3 VRNHDLOWHRSHD
P DNHAB-CRH/\KH FDDNUAKRTS

$ : HPD VADAOLFD®D SXUKDHDGAWRIO ,3 \WAHDVIURP WP HVRWP H LGFOQQ) \MUIRKIK RYHUWH
FRXQMMDQCANRQY DG VADMI LE SIMGHYKLSV Z KIFK FRYXQB SURYLGHJ DQVI RURXUMBRNKREEHY

$ : HPD \HORU ,3 \ANHOKREQV Z KHMURQWHRSHDP DUNAMMURXIK EGFN WGV RUQRKMH
GHRIDAGWIQORIRYY | RUYDURXY DR/ DG DADURXVMP HY Z KIEK P D LGROGHI RAKH
UWBXUKDHR \KOUW/R RXUFRP P RQWRIAN Z KHQ RXUYIRDUG EHIHYH/AKAK UHSXUFKDY Z LAUAXOND
WHFDIRQR CRRUALYH YOOH ! RURKUMSFNKRTHY GG DAGKEK WP H/Z KHRIWWA/GIDT SHIP WEG]

WGR\R : HPD DORVHIXQBAN-G ,3 \WNHOVRU |, 3 \RNHQVHOGHG | URP RXUYDIADAY HIRWIQ
WHP DUNAAXQE-UPHAEIQP DNAVRQAMRQR EXLGS FDK BAHYHY \RJURZ. RUDXEK DG SIRGFW
RUHYIFH RAMRFRYHURQIRQ) H SO

7 KHHFDQEHQR DAKUIGFH KRZ HYHU WDAKHYDOHR |, 3 VNHY/Z L@IQRBDH DG LOMHWRLYAKRYXS
FOUH XQD FRUGHARHUMY DARADMGZ W GIMICDAHN 6HH35 M) DRRYZ - 51NY5 HDWG\R2 XU

&U SERXUHA 7UDXY 5HAYHEWDA DQG ,3 7RNHY | RUDBAWRIOQRP DIRY

2 XU&UW SREXUHRA 7UHDXU 5 HHYH3RIA

2 QS XIXW Z HOGRSAGDQLP HIG-GWHDXY BAHYHSRIA WDAHVRARXUMIDKY
P DI HP HQADQG FESAMCDERADARQVADMILHY 7 KHREWMARYH/R \MYSRIR LGFOGHWHIRTZ 1Y

I XOLEIY RXUJRIOR SXUXLQ) DQLFRXP XOUWRQVADM\ Z WK UAS-FAR |3 \RNHDY
DI\ LQ) RAUTIXGW GHHBY
LP SBP HOMY |LGADY ARMRCR RXUFDK DOGLQHMY HOW DQG

P O P 1] L) RAULQYHIF HYEHIRP DFHZ MQWHSRIR v SOUIP HMY DG \KEVMRAR P DU
FROGURY/

+H +H+ +H
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,QWHSRIR RXU/ROGKDYGHBIDMG\R RUSKIH |, QAR HVR |1 LFHUDQGWH'  LIVICS WHVERP P [WH
UASRQUELAW | RURYHYHHQ) \WHP DIDIHP HOAR RXULQYHAR HSRIRIR Z KLFK LGFOGHY/

T RHIFHQ WHH HHAROR RXUBMHYHP DI HP HATRAYM DG \KHLP SBP HOEMRQDOG
HIRA-P HOAR WHSRIR

i  HYOODMY DOGOSSIRVIQ) GHAMRQYSHIBQQ) R RAMFDAXY WAHYHP DEIHP HQMKAK DY
P RXQN WP 1) DQGSUAQ) R DFTXMMRQVDQGAVSRMR/R 3 \RNH/DOGWENG) RARHXHR
3 VNHVLQ GRHWE HG | LQDOAHSUIRRFRY 006

I SRIAQ XSEDM\RWHYRIGDEP DHP HQAMIDEQ) P DQIHP HOAR RAUMIDKY UAHYH/DG
[P SBP HIBINRQR WHSRIR

2 XUSKIH , Q/HAY 2 1ILFHUDQGWH! LILBCS WHVERP P WKHP D GHBI DMGAN/ UHDAG\R\KH
P DQIHP HWR RAUMIDAXY BAHYHAR RMHUSHIRQUHY, I QRXUFRP SO RURWLLE SDWV DA DIHYD/
WH GHP C5SURSUDMR BRQY) DAKAK R | IFHUDQGFRP P WWHP DQEIQUASRQUELON | RURYHYHHQ) \WH
SHIRP DFHR \WFK GHBI DAG G DG | RUDBSURYIQ) SXUAKDHY DG AMGRIMR/R WK BAHYHDXHV

,QLP SBP HAIMY RAMIDXY UAHYHSRIR RXAUVROGOGWH' LIMICS WHNV&RP P IWKHZ LOAYH. RXU
FDK 1 BZ BTXLUHP HOVOQGGHAMP LGHWHIP RQAR QNG BINXUHG 1 RUZ RING) FDSMID FESMICLQMHR HOV
G-EWFSED P HADQGRMHURAMEBEQ) GOUWP | LCDGADCREQ DR/ Dv'Z HODAKHFDK P RXQAR EHKHIELQ
FDK DQGFDK HIXLYDBQN 3XUXOQARWHSRIR  Z HZ [GDAIIDWP H/BEIQDP LGP XP [P RXQAR FDK DG
FDK HIXYDBQMK | LR XQGRAUZ RINGQ) FOSAND FOSMIOLQYHXR HAGHEAS-ED P HOADQGRAHJ
RAMBEQ) GHOUWP | (DIRADCREQIDARY/R DABDXV P LAIRQ RUDQCSSURSUDMIP RXQAR Z RINGQ) FESAMID
GHAMP LGHEE RXUP DIIHP HWRXUSKIH |, QYRR HYR | LFHUDQG\WH' LILBCS \WHIV&RP P MWHEDHGRQ
P DUHAFRQEMNRQY DG DESURSUDMZ RINGQ) FOBMIDGHHEVR RUARP SO ) XQOVQRAVTXFGIRY RINGQ)
&CBANCFRP SUMARXUMDAXY WAHYH/DOGP D EHLQMWMGLQDFFR EGFHZ LWK\RHWLP VR \WHSRIR

7KHSRIA | XWKHUSIRYIGHAKDN , 3 VINHDYZ LOWHYHDVRXUSUP 0¥ WX UAHYHDWHARQDQRIRQY

EDMV Z W RXUSUP DY LOYHKR HOAXDAD\ VR EHI RPXAHGRQP [ LP 1] LQ) H SRUKUHDQG YDOH DR UHDMG\R
,3 VEINHYY 7 KIVIGFOIGHY EXVWYCRAP MGVR MBNGQI R, 3 VRNHDYDQG\WHRSHIMRQR DYDIEDRUIRU ,3
VRNHY/ DG DCAURE P D LGFOGHRKM-URY SBRXUHIAHY FDK RURKHIDAHMKDAIHUBANXUHG RUXVH XA RU
RXUCRRMMAV LOFROGHANRQZ LW RXUBRHYHVADM)\ + RZ HYHU |, 3 \BNHDY LFOGQ) NG ,3 \RNHDY Z LDV
DOWP H/FRP SIMHDMBDIW R RAUMIDAXY BAHYHVDOGZ HER RAQMIG\WR GHEFDMD) R RAUIHDKY
DERFDMG FCBABOR REHUGI WICDAMHVRMHAKDDS 6 & RURKHYZ MMQWHB\RY HARY P ) XURHP RUH ZH
YIHZ RAU 3 \RNHRKRTIQIVDV@RQY WP KRTEIQIVOGGH SHAWR FRQMAHVR CFRXP XOM 3 \RNHDY © HKDYH
CRNVAND \GHAU IF\BHAVRUKHIP RQWR 3 \BNHY/Z HVHHNVR KRS DG Z HZ LOFRQIMMHWR P RQRUP DNV
FROGURY/LQGHMP LQQ) Z KHAHMR HY D HLQDEAWREO LDAQIV FOSMIDUDMCQ) RURKHUCRRYMAAR
SXUKDHDGAMRID , 3 VRNHY/ 2 XU , 3 VRNHOWDAD\ LVIHHD®D H SHAMG\RIQRYH [ URP WP HVR WP H
\XEVMFAMR P DHAFRQAWRYY L MKQ) HIXW GHENRURMHVHRXUMA/ RUHD DILQ) LORKHUFCBABDUIMCY
WIQCRNRQYZ W \KHREVAYHR XMQ) WHQHABIRAHBAR SXUKDH ,3 \BNHYY DQG LU CFTXLGY 3 VRNHY/

Z WK RAUQTXG DAHMKDA AHHGRAUZ RINQ) FOSABCUHTXULP HOV |, QWHHYHVZ HUIVH DEAWRCADSAMID RXU
LOMANRQLRG-SEBR WH YD DNV R \WRHSUIRHDBAR SXUKDH |, 3 VANHVIQWHRSHDP DIHAQR GHAR

| XUKHVXSSRWRXUMBN. Q) QG YDICDRUCRRY MY \KEMAAR DD WP VAKDAP D' EHQHIRMDME D/ SOWR \KFK
FOBABOUIMNHY + RZ HYHU DVR WHCEDMR WY SLRSHRMY Z HKDYHQRVSHAL LE SOQVRUDI P HOVIQSOFHIRU
D0 FOSMIOUIMQ) WIQLRMRQRU RAWHSXURKDHR DBAWRID , 3 \RNH/LOWHRSHOP DINANRAMURKIK
CHRIDAGWIQLRNRY/

: \KRXAWVHSURUZ UMKDCSSURYDCR WH' LILBCS WHVERP P IWH ZHP D QRAEMGRHR DD, 3 \RNHY/
WDIZ HKRSRURKHZ MHRZ Q ;. HSOOWVHD , 3 VNHVRID D/QHHE-G\R P HARSHIDIRDOFDK | B2
WAL HQV DQGZ HH SHRAABKAK \DBWAR FRP HSUP DUO [URP YDIEDRUUE DB/ UDKHAKDD |, 3 \RNHY/
UHRHYHG DV SURRHHGY | URP LQYHIR HOWRUWRVH SXURKDUHG RQWHRSHQP CUNAW, QDEAUWR) Z HER RABUHO®
STQWKHEIHRYXU , 3 VAINHDKREQIVRUXVHRYXU , 3 \RNHQVDYFRIDMIIC RUGDY DOGZ HAR RARKHZ M
LQMIG\R HY DI HLQGHAHNB HG | LQDGRHIRMMWNAYZ M RXU |, 3 VRNHOVDARMWP H DvZ HH SHARYHMP HR
UINHDABDAV R WH |, 3 \RNHQAKDAZ HKRGSLQFRQGHAIRQZ LW RXUYDIEDRUBXMGHN 0 RURYHU M)
IXMMKHEILG) RUGHRHOADT HG | LCDFHORRYANAY Z RXQ EH\KEMAAMR CSSURYDCE, WH' LILVECS WHVERP P WH
R RAVRDG

© KUBIZ HGR QRAWDYHDIRP DO RNRULBRS SRIA  LOWHHHMR D3IRIN R \WHEGANADIQ
XQEHOLQ) WHEWRY 1 HE RN BAXANY [Q\E R AMPWAKDIQYZ WK GXSTFDAYHKRTBQIVROHFK WK FKOIQ ZH
Z RX@ DCDD] HWHAMPWKOLQ/FHDAGE. WHIRINVR GHMP LGHZ KHKHURHFKOL.QZ RX@ EHP RUH YOOTE®!
WOQWHRKHU DQGZ HP D GHMP [GHRVHIDKH |, 3 VRNHYYIURP RHADIQIQREHAR SXUKDHDGAWRID , 3
VRNHY/RQWHRKOIQZ HIHD
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Z LQ@EHP RIH\KFFHM XO, QWWHHYHZ HUFHYHWNHVIQDDOLERS LH DAVMEXNRQR QIMICDAHNRKHU
WD ,3 \RNHYY  Z HZ RX@ HYDDDMZ KHKHNXAK OLARSSHS |, 3 \BNHY/Z HIHP RIHONHD \R CARUXH YOOH
RANCGHR RXUFRIH 3 \ANHDAWDXY © HFDQQRVRQLLP KRZ Z HZ RXGSUHRAR DD SOMEX@UI RINRU
DLERS KRZ HYHJ Z HSOQW GWERHRUGH-AMRQUIDAQ) 0 | RINRUP DMIDCOLEIRS SHIRGFIWM DMK
G-AMRQ/DHP DEH

2 XUG\MNQI 3WIRIUP

SXUNXOQAMRRUWDAXY VADAD\ LQBHBAPEHU  Z HEFIDQXMQ) WHYDXWP DMUWR RXU , 3 VNHVIQ
RAMIDKY UAHYHUR IHHDMD UM DKURKIK YOURXY RSSRMAMY Z W AKHP RANLI QL LFDQVERMWRQEHQ)
DERFDMG\RRUMENG SIRIUP © HEHIDQRXUMENGQ HIRWR RU 3 \WNHVIQOMEHSAPEU DWW
\HYHIZ HAWR (R HOEDMNY $ @R \WHVENG |, 3 \BNHDY/Z HKRES DHPAUMH® WEN-G\RRXURZ Q
YOIEDRUGRGH/ROWHGE\RY 1 HEZRIN : HGRCRAXUMO® DOGKDYHQR SOOAR GHBIDMEN-DAR\KILEG SO
YOIEDALY 2 XUYDIEDAURSH DR/ Z HHOXERHG | RIBZ Q) %ROUE GYHIDSSURYOCR DFRP SUHKHQULYHVHRXURY
DOGLQ RUP DARQVHRXUMW | UIP HZ RINDQGZ HHIXQE-GIURP RXUH LM UARXURHY Z W FRIVEP DAG\RS: 6
KR DOGWHRXUMY P RARUQY QRGHR Z KLFK DUHP DMIDOR RXUI LQOGADOSRIMRY 7 KHSUP O FKOEBQIHY/
DARADMGZ 1\ YDIEDARURSH DRV DHP OQEQQ) XSSP HOQGHXUQ) UAMOHIFHDI DQAMBREFROGYHD
VDKIQ) : HP MIDMWHHUMMKURKIK UHXQEDER ARQMXRXVP RMRLIQY  DOGGH HQH LQ GBI VHRXUW
FRURY

: HP DQEQSRYHMRQDG H FHBWAUQ GIRYDMRQSHIRG/D/AVPXWHGEHRZ FRMRCR RXU |3
VENHQV DATEDIP H/Z KHOWH  DUAVENHG DOGRQ® HYDIHIQQDAYHMWENG) 1 DYHWING) LV IHHDDm
FROUGHIHGE DEZ HJUMN CRAMW WOQ ANXGWEN.Q) RAMBNCQ) \WURKIK \MLLE SOV SIRFFRY D/IVWGERHIQ
SIRRFROLH LVEXGNOR ,3 VRNHQIWHD  7KHEVRLY 1 HEZRINSHDD H/EDGEHKDYIRYE. YDICEDRY
\GHALFDD GREBIIQQ) EGANVOQGEZ QWP H B\ VIDKLQ) RADI TAIROR \WHUMBN-GVRNHDY | D
YDOEDRUGREBIMIQ/IRUDEGAN \WHYDIEDRUZ LAJHNMKHE R IWVRNHYDQGIH/GHP DHO® MGG
Z KIFK LVOOR UH HIMG\R D/2\RP EVRGHS | DYDIEDARUYVR I @CHIRARR @ DGP MY R \KHDW
EGANY \WHYDICDRUZ L HADKHS R IWARNHQVDQGJHARGE $ YDICDAUZ LODBR JHATGE O \WHD
XQ@EHBIDIROL \WHYDIEDRUV U DQQ) VHD GHBIDARQLP RXQAV\P CEBLACQWHP LQP XP \HD GHBIDIRD $
NG YDIEDRUFDGRASDMASDMLOWKHFRQHXVOQG HADDQ U DB/ KRZ HYHU DNABG YDICDRUFDQXQUO
LWHD D\MUDFRRTRZ QUP H Z KUFK LV XU \HADARDP LOMWY $ [\WMDP LOAM/ \KH YDICDRUFDQFOD
GVRY VBN FROMFVR XQELCINHD L IWMENHLYP RUAKDOWHP LQP XP \MENHLP RXQN/ ,3 \RNHY
D\MUZ KUFK IWDQ SOMASDMLIQWHFRQHQAXVDIDQU WVVMIY MMQWHRS  YDIEDRY

7KHEWRY 1 HERNPUH® RIHYIGRP HIBOKNG BZ OG/IRU 3 \RNHABNHGLODRIH WP

\P DIWARQMEFWT R LGFUDHWH\ LHISRORXU , 3 VRNHDY RXUPXUHMIEN.Q) DAD\ AR P DQEIQDSRMROR
RXU ,3 \RNHDKRTQIVIQDI Bf LEGMENG) DUDQIHP HOAVZ KIFK FDUH/D @D GIRMWDIRQSHIRG DG
DIRFDMVRP HR RXU ,3 \RNHOKREQIVIQEY \WP WINQI ZMWNXSWRDD P RN GIRMWDIRQSHIRG Z KIFK
SURVNGH/UZ DBAKDATUHI U-DADOWH BZ DUB/DARADMGZ W, 3 \RNHOVLQWHI Bf LEGIVEN.QY
DUDCIHP HQNV $ VDUAXOVD/SDWR WH? CRIWDIY” DQG3H M) SURFHAAVR 3 \ANHDMENG) DO NG

,3 VRNHQVZ LOEHICDFFHMEGI RUDSHIRGR WP HGHMP IGHGE, DUDQIHR | DRRLY UBAXGMY) LORHVEO
QTXEW UMNAKDAZ HP DM

3URFHWR G\ENG) DG/ [TXL.AWO DEIHPHQN 2 XUKIH , QAHW H/2 | LFHUDQG\WHP HP EHYR \KH
" LIIMDCS WHV&RP P WWHR RXUYVRDGKDYHSHIRGF P HAMIVAR HYDODMWHDAXY RSHIDARY/ LFXAQ) WH
WENG R RXU , 3 VINHDY YDHGRQWHHP HAMIV P ORI HP HOAGHALP LGH/ARHDSHFDIROR \WH | 3 VINHD
WHDXY \RWHWING) SIRIUP OGG U Z HZ HHVR HYDIHZ W RANGH YDICDRY Z RXG GAMIP LGH\WWHIP RXQV
R DIRFDARQVR HIFK YDOEDARU HOKUQY WDNRMQIGIWKLLEG SO YDIEDRUKDAKAK DOUHSHAQIIHR RXU
ENH\KDAM-SUAHOV FRGAHORDNRQ UM

1 Z HGHMP LGHVR UBFHWHEP RQAR WH 3 VANHD/GHEFDAG\R \WHVEN.G) SIRILIP RUFKDQIHWH

DIFDIRQR 3 \VRNHYY Z HZ LAIQUDAMDQXQXINQ) SURFHW DGR WHYDIEDRUR \WHFKDQIH Z KIFK

Z RXGSHI HAHD UAYHYHWHGHBIDIRQR WH , 3 VBNHQVI URP \KHCSSTFCEB YDIEDRUGRH , 3 RNHQVKDYHD

FRRORZ QSHIRGNIRZ QDVWH? G-IRWDIRQSHIRG” Z KIFK VWHWP HIVMENAYI RAWHXQAEN-G , 3 VBINHQAR

EHFRP HIX® QTXG ' XU \MY/SHIRG WHRNHDVDUHQRAZRAYHD HOLQ) W DB/ EXWKH CUHDOR QR HV

DYDXDEGH RMBQ HIRUXH 7 KHOQIW R MY SHIRGFDIQYDY EDHERQGHE RIN FROGWRY/EXWYJHHDD
@V 2 FHWHGTRMDIRQSHIRGLYFRP SBWM Z HZ LOEHDEGIVR DO HAH |, 3 \RNHDVD/GHMP LGHSE

P DJH HW

2 XUMBNGQ SIRIUP LQYRYHAKHWP SRUDY GWR \WHCELQW \WRWDQI HURURKHZ VHGAVGRHR RXU
VNG 3 WNHDY 8 QEHUQRIP COFRQEMRYY Z HZ LA DOWY CELOW RYHURUXQUEN-G , 3 BNHVZ MQ
@ VR QWM \WHXQUNG + RZ HYHJ WHHFDQEHQR JXDDQMHWDNKAK SURFHWZ LEUAKOQRXU
UIDQQ) FRP SBIMFRIRCR RXU |, 3 VRNHVLOWP HVR\DR RAUPXUHIAREQIDIRY : HP DQEQDFHIO
P RQR AXG ,3 WNHY/LQRXUMFDXY DIGDFHIBQLP RXQAR FDWK VR HXUH\WDAZ HOHIEGWR\DM RXU
PXUHQNREQ) DARQY
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,3 7TRAHVDQGWHE\RY 1 HERN

3 VRNHQVDUHD G MICDXHAKDAY XVHGAR UFRGRSHIDIRY/R WHEVRY 1 HERIN DG-RHQADT HG
GHERNR FRP SAMY 8 QINHP D) EGANFKOIQSTMRIP VIKDAWYROYHS I URP | LCDGFDOAHFDAY WHEVRY

1 HERINZ D/FRIFHYHS ! URP \WHRXNHADYLQ UDAAKFUUHI RUP HED HMYBEGP HWIGE FU-DAYHUI KW

HRA VAPV 7KH ,3 SURRFROZ DVIQUDD OXRGGL) W DBHNAP MMRQVIQH MY CHERIWVIRY
QIMIOWKWWIRN.GQ) DGLQMRSHIEMN 7 KHQHE RIMYGYHESP HOAWRXUHO® \WZ DG-GB 6\RY

) RYQEDARY DQLOE-EHIEHNRU D3] DARQWDAKSSRWRSHR \RXUAHGHYHBSP HOMYDIEDRUFRR BCDIRQDG
JUDQWVI RUHFRX AP SURWIAW : - KLBIFHYEIQHOMNANKEK DVB\RLY ) RXQEDMROKDYHLQ OHFHRYHAKHE\RLY
1 HE RV GHYHESP HQADQGJRYHODGH Z KIFK Z DVSDUMFEXOM® WKHGKUQ) WHGHE RIMVHI® \ Y QR
MQIGIHUW RZ Q/RURSHDMAKHE\RY 1 HEZRN WHLQ UDAKRMHR Z KIEK LYFRIBAMHD P OQEGHGE D
GHFHWD HG YDIEDRUEDH 7KHEWRY 1 HEZRNDIRZ VWHH FOQHR |, 3 VAHYY Z KIEK DHUFRGGROWH
6VRY 1 HERN 7KH ,3 SUIRRFRCDQGUHDAG , 3 \RNHOVFDQEHXVHG\R D | RUFRP SXABMRDOHYLFHVROWH
6VRY 1 HE RN VR P LOARUP DI H A MIOUI KWREMAY RO HUYDOHLQ GHE RIN DAHWDQLFMRQY

7 KRHVENHDY/FOQDOR EHH FKOQIHG RUILDABXUWHGARY \KAK D/KHS 6 GRADU DADMYGAMP LGHSRQGIMID
DAHMDAQ) STNRP VRUQIGEYIGOORYHWH FRQMMEQIRNRY/

7KHB\RY 1 HE RUN DQGWHUHDMG VP DWRQUIFVIQWHB\RY 3URRFRCBHIP MWED OFZ. [ LQAYIGTD
XVHURUHQIMY R FU-DM DESTEDARQY RUSURI UIP VAKDABFRUGWHURSH.DIRQVROWHEGANAKOLQ 6LP LOU® XVHY
DUHCEGIR SHIP DAMRQBO LQMIRAZ W \O.G G-RHIADT H5CBSIFDARYY \KEMRAR DD UAMIRNRDY
LP SBP HOMGE, WHCSSTFDARQ GHYHESHU 8 Q) \WHHSURIUIP V XVHY FOQFUHDAM G-AHQADT] HG CESTIFDMRY/
FRYHUQY DYDUHIVR FDAIRUHVDQG\XEV-RRLY LFOAQI JIP HY/ P ONHSORY $ , DIHOVDQGP 0D PR

,QREHMIRZ Q WDQMHURUXH |, 3 VNHVAUHR® ROWHEWRY 1 HE RN DSHYRQIHHII P XWKDYH
LQMIHNTFFHWAR FRQCHAVAR DQCFFHW SROAROWHB\RY 1 HE RN DG \HAKS DKLLG SOV Z DXBWZ KLEK [VARH
\R\Z DH\WDAND HIXOB/DXHIVNA. SOU SXETENA SOVVHFUAMH 3 \RNHOWEQURMRQY/P D BHP DH
AUR® EHE HQHIG XVHYZ MKRAVMHQHG RUDQIQMP HEDY  7RWBQLANROWHEVRY 1 HERIN DXV
WSLFDED WURXIK DQCBSTIFDMRQVKAK D/DZ DEBR NP DWWRQAEFZ LB RDGFDWANHWEQLRMRQVR WH XUV
®DEHJZ KRZ LR D] HWHWDQORNRQYLQR \KDLG/ EH RUHWH GHE RUN SURFHWHY DG YDIEDMAKEK
WDQLANRYY 8 Q) FY SRIUSK. DOGIWSIRR R WENHFRQHDKVP HKOQMWP \KHB\RLY 1 HERINFOQFRP H\WRD
KOG WBMR WHQHE RUN LQDGHFHOAE] H5 1 DKLRQDQGZ WWRXAWWD FHOAND HSG0G-U

SURMNRWIQLRMY RQWHE\RY 1 HEZRN DXVHIIHIHID P XWWLLIKNOXBTRQLWFRP SAMRUP RELGH
GMFHD\R\E DHSURIUZP \KDAZ L@DERZ. WHXVHAR JHHDMDSUYDMOQG SEIFNA SOLNKAK D/DZ DEBVT KH
Z DIBVDOR HIEGV\WHXVHAR FROGHRAAR WHE\RY 1 HEZRIN LQMDFVZ W GHRHOAD) H5 CESOFDARY DG
WDQMHURAZ LS, 3 \RNHQVZ LW RKHUXVHY RUCSSTFDINRY/

( DA XVHUKDVIWRZ QN STUDAV\RLHGLOVKAK VR\R D QNHDZ DSBWZRUBFHYH |, 3 VNHVIQD
SHUWR SHMBQLRNRD \WH |, 3 VINHDUHALSLHOAP XWABURYLGHIWSXETE N VRKH SOV LQMDICY \KHWEQU HJ
7 KLV DRIV 1Y DDERIRAAR DUHASHVRUDWIQLRIROIQS 6 GRAWSUIRMGQ) DURANY DEAHNIQZ LLH
LONKPNROARWHSD RARWDNFDK P D EHZ LUHG\RWH UHALSLHQAY CFFRXQIV7 KHSD, RUCSSURYHARHWIQS HAR
WHDGEHWSIRIGGE WHUASIHYE *\JIQQ)" DWEQMRNRQWDNRQANWR WHUASIHOWSETFNA Z W
WHSUYDAMNA R WHDGEHNIURP Z KHIHWHSD RUMWEQMHUQ) \WH | 3 VINHDY 7 KHUHASHMKRZ HH GRY
RIP DNHSXETF RUSIRYIGHWR\HVHIG-UWSUYDANA. - WRXIK \KHGHE RUN FOQMWMDYHI \WHYDDEW R \KH
JDMBM2 LH WDMYZ DAIGHGE. WHKRGEHUR \WHSUYDMNA 2 XMQ) RY SRIUBK.  $ VZ HOUHWH
PXWREDQIRUDER RU |, 3 \RNHYY Z HP OQEQOUR WHSUYDMNA V 1 HER RAXUHO® KDYHLQXUDGFHWDN
ZRXGFRYHI) BWR RU |3 \RNHYY

6VRY 1 HE RN YDIDARLY UFRGOMGFRYILP WIQLANRYYZ KHOWH  YDIEDMDQGDEGEGAWR
QRP DIRQWRWHE\RY 1 HERINEGANAKOLQ :  KHODYDIEDRU\HBRAG\R YDIEDMDEGAN [WASDMAKDN
EGAN Z KIFK LFOGVADBHDM R L \WHYHU LFDARQR GHZ O \XEP WG DQG DFR-BIMGWIQURMRQ/DQG (L D
UH HIHFHWR WHSURUEGAN LOWHB\RY 1 HERIN\R Z KIFK \WHQHZ. EGANLYEHQ) D335 7 KHYDIEDRUEHRP HY

Z DHR RANBEQ) XQUHFR.G-GWIQIRNRQUATXHWNURKIK SHHUVR SHHUGDIDSCANHMIQP IWRQDGG
AVMEXNRQAVPXWHE CERYH

8 SROWHDGAMRQR DEGANR 3 \RN-OWIQLAMRYY WHEVRY 1 HERIN\R \EDHSIRIUP R ERNWH
\SHIEQ) SOW DGWHUFHYIQ) SOW Z LOWKRZ. FRQLLP DIRQR \WHWIQLRMRQRQWHE\RY 1 HEZRWN
EGANAKOLQDOG UH GRATQDEWR HOAR\WH |, 3 RNHQEDDIGFHIQHIFK SDVVIVEVRY 1 HEZRUN SXETF NH

FRP SN \WH , 3 \RNHOWEQURRY 2 GFHDWEQRMRQLY FRQLLP HEROWHE\RY 1 HE RINEGFNAKDQ LW
LLUHYHMED]
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IDIDRY

,QSURR R VBN YDIEDRLY UM RUMBNHFRQVRARNHD/AR EHUDERP © \HBRAG\R YDIEDMWDQLRNRY/
DGO DEHGI RUSHIRP Q) WHUUARSROUELMNY DG EHONQ) LQIFFREDIFHZ W SURRFROXGY

0 DOXQRARQAKDADAHYDICDRW VR IR R | (CHOGE QWD LKIEMIMEP 1URP SHURUP 1) WHUGANFQ UKDV
LQILCDCADOSHIDOWY $ QP DIALRXVCRAMW \KFK D/P DNGQJ [GFRUHPADIMKBIRCY RURKHZ [VHYIRIACY
SIRRFROX®Y P D UAKONQEZ HIUZ DB/RANHERWRSSRIMAW R IOQUE DB/ 7 KHSHIEV YOUHY

GEHIEQ ROWHWSHR RIHHDOGFRUHDINRQVR SRMMDOR | HOAVE, RKHUYDIEDARLY

9 DICEDALY DHWSIFDD SUR HMRDCRSH DARQANDAGALI QDG EXLAE GHAFDAG P CRUGH/ DG BR-AMY
LFOGQ) 2 FOMMY” Z KIFK DUHIURXSVR  YOIEDRWAKDAIFNFRALYHD OOGFRP ECHWHUSIRFHMQ) \RFRQ LLP
WIQLRIRYY :  KHDD YDIEDAUFRG LUP VDWEQRARD WHYDIEDRUDQGOD  DARADMG WENHY UFHYHDI HH
FRP SUMHGR DSURFFROUHH.DMG W DG DOGWEQORNRY! HAVI ROMDIQOANRQY LGFOGHGLQWH YDICEDMG EGFN
7KHB\RY 1 HE RN SURRFROSONVI HAYLQRE R FRP SROHQV DEDHFRWADGG SURINY [ HH 7 KHEDHFRWAY
WP RYHGI P ALURX@IR) RPFEXHS  DG\WHSURIY | HHLYSOG\R YDIEDALY $ GAWRIDD AHYIIQIRMRY/E
YDIEDRY DG GHBIDRYUTTXUHRH 3 \RNHQWREHEXUHG ' XU WHFRXWHR RGHIQ) WIQLANRYY/DQG
YDIEDAY EGFNY YDIEDARLYP D BHIEGIVR SURIMY HAHEQWIQIFIRQYLQ UMD RUGFUDHEWIQIRIRD
I H DOLGRHQYHW WP NGRZ QDv20 [ P DY [ WIRBEBIODOH RFO (9 ° ) RUH [P SBi LOEBANKOQ
QHE RIWWDNVCAQBMG-AHOADT HGILDERH ' H L SIRRFRYLQ SDMAXTU \WAK DAWHB\RY 1 HERN XVHY
PD DWP SARIOQDQOGDIMHRHRN-UXNHYE RIHIQN JU-DMMIQIRNRQI HY/

9 DIEDRY/ GWHRP P RQD FEBMUHO (9 LOWHE\RY 1 HE RN BHDXVH XQINHWH( WHIHP QHE RN \WH
6\RY 1 HEZ RN GRQRSXETFO H SRHWIQANRYVEHRHWH DIHOFR-BAMGE DYDIADRU

GVING) UZ DB/ROWHEWRY 1 HE RINDUHGHMP LGHGE, \WHSURRFRODJG DUHAWMEXAG\R YDICDRY DG
\WHUDXRADMG WENHY EDHE ROWH SURSRIMRQR \WHUMENH UHIMYH\R \WHVRBCCRMHWENALOWHQHE RN
7KHUZ DB/DHIXQEGE LQOIRDY IMWKOFHR G WNHY/ DOGWBQLANRY! HA/FRIBAMG ROWHCHE RN
7 KH\SHALLF CP RXQMVADFK YOIEDARUDQG WENHUUHFHYHY G-BHIBYR) [P RY RAHAMQIV WHLNKDHR \KHVRED
WENH WH YDIEDRUY XSWWP HDQG SHURUP DFH DQG\WHRYHDIHE RN FROGURYY

7 KHKMRUFDODQIHR VBN U7 DB/ROWHE\RY 1 HETRINKDY YDUHG GHVR GLIHIQ) GYHYR GHERN
FRQJHANRQ DG SURRFROSOUIP HMY 7 KHORMOCDQXOT HG W DG UDMKDY| OFMDMG RYHMP H UH GRIY
FKOQHVIQGHE RUN CRRVIY 1) @ANRQUDM/ DG SURRFRCDGWMWE HON

GVING) UZ DB/RY ,3 VRNV DUHAMMEXMG DA XTULQMYDY $ VWHHIGR HIFK FBREK Z W RCH
HERAK EHQ) IRXIK® \ERA V \WHUZ DGV FOBXDMS 7 KHUEZ DUGLYDARP DIFDID AWMEXMG DAHEDLQRQ)
R WHKEHNXHVERAK 7 KLY U XOUWE DG BNHER. HOXUAAKDEDMASIONUFHYHWHUWDHR WZ DG/
LQDWP HY P DQH UH BRI WHUFRQUEXNRQVR GHE RUN VHRXUMY DG \WDQORNRQ YDIEDIRQ

8\HR &XWHADQVDQGE\RDIHR 3 7R\HYY

7R DM \WHHDHDIP MGQP BHUR PMREDO/MWDNXSSRYWIENG R ,3 \RNHQV/OQG D/DUAKOVZ H
PXUH® \HD ARG WRKRGRXU ,3 VINHYY : HKDYHLP SOP HMG IR RYH(DQFH SURRFRY VR HQKUH
VERXUMY R WHDWHVZ HKRT © - HOUHLQ DRAYHGEMVPAMRQYZ MW VHYHDOPXWRGEDO WDATLH TXO LHGWR CRAD/
KK XQEHUB( & WXBVLQDQH | RVWR RABIQWXSSRIWRUMENGY R RXU 3 \RNHDY ) RTBZ LQJ \IKFK WP HDVRGHRU
P RIR \XFK TXO LHG PORADOY SIRVIGH\KSSRWRMENG) ,3 \RNHDY Z HZ LOHYDODMVKAK PORGEDOM]

I LOOGADCERMNRYY LOXIDIFHFRYHDIH WP V GYHCR VHYLEH DG VHRXULY SIRVHVOQGP D MG \RP HRU
DOR RXU ,3 \BNHQVZ W RHRUP RIHR \KFK ARG

, QMBRXNDCB URSHWRQWH6\RY 1 HEZRWN

1 INHVRP HRKHUEGANAKOLQ QR RUNVAKAK DV( \KHUKP DOG6RIGD WHEWRLY 1 HE RUN\KSSRW\KH
G-BR P HOWR \P DWRQMFN?  \KDAY SURIUZP P DIF FRGHWDAV HIXAMVRQHYHY FRP SXARULQWHCHEZ RN
DOG FOQLOAKRAHWIOP IWRQR LG RUP DIRQDQG YOXHEDHE RODVRSKIMIFDAGVANR | (BRI LFDOFRQAMRYY YW
Z KIBIQHE ROWONH( \WHIHP DG 6 RID\KSSR W HHIOSXSRH\P DWRQMEFW WHE\RY 1 HEZRINLY
H SO GMIGHS | RUQMIBRMIOSURSH WY FROMIAFHQME XVHFDAY Z 1\ DSURFFRCOUALNAMUHRSIP 1] HG1RU
UBUAHQIMY) RZ GHIKLS SHIP IMIRQVDQG XV HUIKWDARADMG Z LW QI MIY. RIN 7 KHHFRQUEAW FOQ HIFRGH
QEHQHWLIP V P OEIHUR DOV | BZ V UIIMMIDAKRIKLS RO VRUI CAOBMARP SRCELOW [P RY GIMICDRAN
HI \RQV
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\[P SBGLODWP [ RUP DIHVXVHELOD@UIHZ RN 7KLYDERZ VI RUDZ IGHWDQIHR FUDIYH GIOCDNG

FRP P HIADOUHIMRQKLSVVR EHP REHB( 00G DARP DAGRQ FKOQ ) RUH CP S®! DQCMWKSEBOAQ) DP XMEWIFN
VRWHE\RY  SURBFRCFRX@S XVHD\P DWARQALFR DARP DIFDID UHIMALMH\RQI VP HBEDS VHADFHOUCQY

SHIP WIRQVI RUBP I H/ DQG\SHAL\ \KDAGHIYDAYHZ RINP XWDARP DIFDD \HIGDSRMROR \WHUUYHH
ECANVRWH RUL LGDOFU-DRUYLD RQ FKCLQVHNBP HOW7 KLY FUH DY DQHOMLRGP HOAKDAY LQAMGHGVR | CAODM
GHYHBSHY DG FUDRY FBDI) G-FHOADD H3OSSIFDARYY ' $SSV FDMICQY VR FUDYHLOGAHY

" HYHESP HOAR \WFKQREU\ ROWHGWRLY 1 HE RINWDAFDQ! XUWHARHVHLQMIGG RARRP HYLGFOGHRRY
| RUUH MALIQ) DOGWP HWEP SLQJ RUILQDCY. ROV P LQIMY QRO | XQILEGIVINHAKDAS-SUAHMFHOHGLQAMBRNID
SURSHW Z 1\ DMFKHG XVDIH\MP V FUDIY FRP SREEGIGHUYDAYHDANVZ W WEFHEGIQHIH DG

| CAOBANY G-FHQADT] HG FU-DRUIURXSVAR P DG HFRTBAMYH UL KWDGG UR. DOV WUKRXUA/

; KIBIWHEWRY 1 HE RINH SEUA/RQ FKOIQLQMBRXOOSURSHY U DR DG HI RIAHP HOMWY
LP SRVIQAR CANGRZ GG HIWAMMIH SHUP HABOIQ DM 7 KHGI DOXBM/R DNV U MAMHG ROWHQHE RN
KDV QRAEHHOWWIAGRUBFRIQ] HSE FRAWRUUHIX@RY ERAH/IQD0 MUMGRNRY ) RUH CP SB! UILMDAROR
DARRIKLS ROWHBEWRY 1 HE RUN KDVQRAEHHR UHFRIQ] HE\R FROMMAM U MADINRQZ MK\KHS 6 &RS\ WKW
2 [ IFHRUFRQ HOWHWEMAY BHCH IWDKRADAGZ LK \KAK | LOQIV / INHZ VH Z KIGIVP DWRQMEFWP D
DARP DMOFHMQ) RUUR DOV | GZ VIP R SDUASDON WHUHD RUAHCELON XQGHMDEURDOFRQMFNDY
WP DOQVXFHIBQ $ VDUAKXOVKHSURRFRTV LOMBRXOOSURSHYY SURMAR)YPXUMO® RSHDMD/SUYDM
RGHIQ) P HKOQWP VZ MQWHHE RN UDKHAKDQDVGID BQAQ) LOMKP HOVUHFRIQ] HGE QDIRIORJ
LQMIDIRDOQMBRMIOSURSHW BILP HY

$VR -XO PRHWDD ' $SSVKDYHEHHQGE® HEWRWHEWRY 1 HE RN \SOUQQ) FDAIRUHAXK
D/QIMIDSEDKLY) P XME UWKWP DI HP HOAFU-DAYHUR DOV GMMEXWRQDOGFRIAMEGIP HAD : KLBIRMH
EGANFKOLQ/KDYHVXSSRUMGMP LOUXVHFDAY WHEVRY 1 HE RUN CLP VAR SURYLGH I LRI AKSSRWRUUI KW
EDHGAIMICDAHV [FOGQ) QIMIDWKWMBQLAIRDOHFRAQ) DOGAVSIWMUAROMRY UHHAQ GICIDG
WFKQFDORYHKHDG | RUFBDRY

, QUDORUHDIROR |, 3 TRAHIVDQG , 3 7TRAHVEXSSO

8 QINHRKHUGI WICDAHVAKK DY9AARRLQ Z KLFK DHVRBD FU-DMG\WURXIK DSURIUAALYHP LQQ) SURFHY

RHATRY ,3 \W\HY/Z HHFUDMLQFRQGHAIR)Z M\WHOXGK R WHB\RY 1 HE RN 2 | WRHEN-DY

Z HHEGAN-G DAQUWNICFUDIRY 7HKQEDD \WHHIVQRP O IPXP QP EHUR 3 \RNHOAWDWP D EHRUDMG DQG

IROZ LY @XQFK R WHE\RY 1 HEZ RN \WHSURFFROLY GALI QHG\R JHHIDMOSSUR P DAY CQDEAURT0
PLARY ,3 \WNHY/ ZKIFKLY R WHLQWIDXSSD  SHA HIMR EHXVHG DY YDIEDRUUEZ DB/ DIRRXIK

WP D EHXEMAAR FKOQIHEDHGROXMY DNRQR \WHCHE RN Z KIFK DEWMVKHI BTDXHR B ZKIFKQE

EGANVOHFUDM 7KHKSSD R, 3 RNHYLY BHBFHE Z KHOWHEDHI HH I RABQURMRQ/LYVEXQHG

$ GARIDD FHIBQIRMRY/E YDIEDAYOUGGHBIDRYUTXUHRH |, 3 WN-OWREHEXHG

7KHLQUD® FUDAGRHETRY |, 3 VRNHY/Z HHAMMEXMGDYIRTBZ V

$  (FRAMAP DOG&RPPXQW [SSWPDAD  PLARY ,3RNHY RJ R \WHIQUWIOKSSD
Z D/DEBFDMGRZ DLB/SURP RIY HARW AP JURZ W DQGFRP P XQW GYHBSP HOMB \KSSRWY
GHYHBSHY FRP P XQW P HP BHY DOGXVHYR WHE\RY 1 HERINDFURWP DM HYHNV JUDQV
DOGRKHUDRMMEY

$ _QWO@HOMWY BSKIPDMY  PLORY ,3\WNHYRU R \KHIQWOXSSD ZDVIWKHG
R EHAVEXWHG D/UZ DBARLGRHIIN] HWHIURZ \WR \RHEVRY HFRX WP

1 6WY)RXQDIR) SR IPDMY  PIARY ,3VWNHYVRU R WHIQWIOXSSD ZD/
DERFDMGVR 6VRLY ) RXQEDNRQWR\VKSSRYWMWWAMP  HEFDIRIOHYLFHY DEGJIURZ W H I RWUHDMG\R
WHE\RY 1 HERN

$  (OOESROWEXNRY [SSKPDAD  PLARY ,3\W\HY RJ R WHIQWIDXSSD Z D/
ARIGHSE HOL® FROMEXRLY DG DEMRYWAR FRP SHODMI ROWHUHI® HI RWIQWHGHYHERSP HQV
R WHEWRY 1 HERN

¥ SRHERQNEXRY D5SUR P DMD PLAORY) ,3\A\HY RU R WHIQWIOUXSSO Z D/
DEBRADMS\R BHXVHS DVARP SHODINRQIRMEP P HP BHY FRQNEXWY \R\KHGHYHBRSP HQAR \WH
6\ SIRRFRO
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0 RA!IFDNRMV\R\WHE6RY 1 HERN

7KHEWRY 1 HE RINLYRSHQ\RXUFHDQGFRP P XQW JRYHGQHS , WGHYHESP HQAVRYHYHDE 6\RLY

) RXQEDIRQDIG\VKSSRWMGE. FRUHGHYHESHY DOGLOG-BHIGHMWRQMEXRLY 7 KHHWEN-KRTHY FOQSURSRH
SIRRFROSIUDGE EXWIEROWRQ UTXLIY Z LGASUHIG CFA-BUFHIP RY YDIEDRY DG XVHY FROUMMMAZ LW
GHFHD HEIRYHDFH@RP V

7KHUHBDHR XSEDMARWHERY 1 HE RUNIVARXURHARGHGRA/ QRADXCUIQMAWDAHXSCEDM/ Z L@EH
DARP DIFDED DERSMG $ VZ W RKHUEGANFKOIQSURRFRY SURSRHG XSIUDGHYDUHLP SBP HOAGRQD LI DFUMAD
P DWR YOICDRY DQG SOMASDQN XSEDMKHUMR I DUH 8 VLY DG QRAVP XWAIFR-BAI). FKOQIHVP DEHVRWH
6\RY \RUFHFRGHE, GRZ QBDAEQ) D\REDUHLP SBP HIBIROR \WHSURSRHGP RALILIFDIRY $ P RAILFDIROR
WHEWRY 1 HE RIMMARXUHFRGHLYRID HIHRYHZ LW UAS-FAR\WHEVRY 1 HETRINXVHY WDAGRZ QBOGIW, | D
P RAI LFDIRQLYDFFF-BAGR B\ DSHAHQMHR XVHY D05 YDIEDALY DAYMRQIQWHEWRY 1 HERNP D
RAPXUVKRK \WDARHCHE RUN Z LEUXQ\RHSUA P RAL LFDMRQVRXUAH FRGH DG WHRMHUGHE RIN Z LAOIXQWH

P RAI HG\RXUHFREH 6XAK DAYIMRQLYNGRZ QDVDA RN &RQHTXHR® DvDSUIRNFICP DAL DP RAILFDIRY
VRWH\RXUFHFRGHEHRP H/SOWR WHEWRY 1 HERINRQD L CFR-BAGE. SOMASDOVFRIBAMHD KDYLQ) DV
GDMDFRQHIKXVR WHSURFHAQ) SRZ HURQWHBEWRY 1 HERINDVGHIGHGE \KHSURRFRO

5 HHQAGHYHBSP HYWH | RWKDYHI REXVHG ROHIKOAQ) VFDDELQW FROAMYMEFHELON DG LQMBRNDO
SURSHW CFHMQ) \RRY\R \XSSRWD ELRIGHUHARV VWP R FUHDIYH UL KWP DRI HP HQARRY

,3 7RAHDODOH

7KHYDOHR ,3 \RNHQVLVGHMP IGHSE \WHYOOHWDAYDURXYP DUNAASDMASOIQVSOFHRY ,3 \RNHDY
WURXI K WHUMDQLRIRYY 7 KHP RIWARP P RQP HIQVR GHAMP LQQI WHYDDHR D0 ,3 \BNHDLVE, \KUYH L
RGHRUP RMGJ MICDXAHMDAQ) SONRP VZ KHH |, 3 VINH/DHWDGHGSXETFO DOGWIQAIH® HJ
&ROEDH YUQFHDIG&RQM DNHECS $ GAMRIDD WHHP D EHRYHUWH FRXQMIG-DBLYRUP DR DNHY

WOMIQLPAD ,3 \BNHY $ FRAQ) \WR&RGEDHARP DVR 2 AREHU WH\RECP DINHAFCEAMNT) DARD
R WHPXUHONALFXDNY) \KSSO R, 3 \RNHVZ DY/ HARY ) URP ) HAXDY WHCEDM ,3 \RNHYY
[ LYXBHCP HDYD.OEGIRQ G MICDRHMIDAQ) SIARP V \MURKIK 2 AREHU WHSUFHR 3 VRNHYY D/
WBRWGE &RGDHARP IDQHGIRP DBZ R RDKUKR

" LIMRCE WHAZ LDAQ) 3MWRP 3XETF0 DUNHY DY

2 QHFK RQIXHAJIMICDAHMDAEQ) SDARP |, 3 \RNHY/DHWDGHGZ W SXETFO GVFBRHS YDODINRY/IRU
HIFKH HRAWMGWBEH P HOXUHGE. R-HRUP RIHTLDAPXUHABAXRK DYWHS 6 GRIDIURUHKURRUB. WHZ 1GHD
XVHGRY SERXUHHBY YAWWROQDG( WHIHP 2 YHIWH FRXQMIGDBLY RUP DINHAP DNHY QR (RWSLIFDD
SEFO AVFRHWHUNDEH@D

&RP SHWRQIRU ,3

7KRADIE/R QI MDAV KDHEHHD GHYHBSHEMGAHWHLGRFBIROR YAARRQ Z KIFK LY FXUHQ® \WH

P RWGEHYHBSHG AJMICDAHAB-FDOHR WHORIW R WP HIVKDVEHHDLQH IMMIFH WHLOYHWR HOAQWH

L UDAKPXUH\WDAKSSRWINWOGWHQHE RIN R LOE YIGOY DOG HIMMAKDADHXMQ) YAWROLOWIQLFIRYY
KB L3 \BNHOVKDYHHQR HEVRP HVKFFHWIQ WP MAMGKIMRY \WHDIJWIDMYDOHR RAMBEQ) |3
VRNHQVLYP XFK \P DEBUMOQWDAR YARROQDOGP [Q RMHUGIMICDXHVDQGP D EHIXUMHUHFISHGE, WH

P RIHUBLG GHYHBSP HWR RMHUALIWBCDXAN , QDEAWR) DQ® BHUR RKHUEGFNAKOIQ EDHSE RUGLI MICDAHWV
RUHQMG SIRRFRY DOR | XQRIRQ DV LQMIBRXDOSURSH Y U KWP DIIHP HQMK WP V LGFOQQ) $ XAXV / %5<
DG5R OOR

2 XU DIVBSILWGHIP HW

: HARP SHMLOWHRIDWSLUMWAFIP HOAZ KLFK KHP RINISIGD JURZ 1Q) \HIP HIWR WHRYH.ID

EQRQ\GUWP DNAG FFREQ) \R\KHS P HIFDD& VG SLUWS WRADMRD DRDVEMMBY 1IVCHIGHS
JHHIE D/DAMMBLY WDABRGEVI HZ HAKDD JDTRQY DA DOGKRMYDQRZ GHIKLS LOMBR

RUP RIHR DAMMBG\SILW STQAKDAYVAFHHGE WHS GRRODQG7REDFFR 70 DQG7WEHYSKUHX R \KH
86 ' HEDWHONR WH7UDXY $ FFRAEQ \RWHEIDVGSILW* GEDD DMVBHRW R * QB9 Y
5 HHDK. \WHRIDWSLUMWAHIP HOADG BYHQHVR LOH FHWVR HAORQIQ)  DQGZDVHMP DAGRIUZ
DADFRP SRXQGDOQOUIURZ DM 2&$* 5° R BHEHD OB : HEHIHYHZ HDHZ HD
SRIMRIHGWRIURZ LOH AHWVR \WHIURZ \K IDMR \KHP DR LGRBDIQ) RXUP DINANY HI RW LGRBDICQ) WH
M HR RANCBWVWEP VDG ELRIGHIQ) RXUZ KRB GVMEXNR)
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2 XWR \WHP RIHWDQ RUDVBIRGFHYIQ1 RIS P HIFD Z HKDHEHQUFRIQ] HGZ W P RIHDY DB/
| RURKUSURGENVI URP \KHS P HIFDY'  IMIKY , QUYAM WHEDAQ) LOE-BHIGHWSIUWDARADNIROLOWHS 6
WORDD RKHUL RWS P HIFDQRIDVAMMBU RUHTFK R \WHOXWO\ HILY SOVQP HRVRKHIHNR &OW

" REBI* RIEDIG* REP HIWIURP P XOSGIDIR DG QMDIR DOSIUWFRP SHMRYY : HOHRHR \WH
OLIHWAD WSLUWSURGFEHYRQWH: - HINE RDXMEDHS RQUAYHOMY DG DUHGHYHBSIQ) DQDIRDOMIFK LOWH

8 6 \KURXIK WDAMRDOIBY FKDQCHY Z KRBAMIB! RQ SUHP WHYDGGH FRP P HIFH DG RXUXQTXHDQGUHFHO®
GHYHBSHE 7 UEDO/HYHIIHL HERN 379%L " \DBYFKOQEHD YDHGE XSRQRXUUHYHOAHY DG RAUFRQM-GWEFN

UFRER Z1QQQ) LG5MY ¥ DB/IQDRLRSDIQI® FRP SHIMYHHXYLREP HOAZ HEHIHYHZ HOHRHR \KH
GDAQ) ADWALWSIRGFHYLQWHS QUWGE\BIM/

: HVHORXUSURGEMKURXIK Z KRBVIBIGMMEXNRQ AUR® R FRQXP HYAKURXIK RXUILYHEMBLINY
DOGVBAY URRP VZ HRZ QDQGRSHDMLQ: DKIQIWQDNG2 UWIRQDIGE \KISSQ) GUHA® \RFRQAXP HYRIICH
ZKHHGIDOEXWH® Z HVHTSIRGENSUP DUO LOWH3CALLE 1 RUWZ HNZ LW TP MG AVMEXNRQLORKH
EMARURIKRAARHS 6, QDEAURY LOFRIMER DIRDZ W 1 DAYHS P HIFDQWEHY Z HKDYHUAHQ® GYHBSHG
DQZ OBV P DX CRXUCQ) DG AVMEXNRQ ACQIHROWEDOOBAKDAZ HH SHRAVWZ LA GRU-DHDG EURDG-D\WH
UFRIQURQR RXUBLDGE D/AWDNHE RINH S5/ (DIRIID

7KHIURZ W\RDAD\ R RANSLUMWAFIP HOMEDHGROWUHHSUP DI DDV ) LWAZ HOWHI RPAHG RO
JURZ QY RAUGLHIR FROMP HU 3 \&' \DBVE \KISSIQ) \R B CCBXUADHY R WHUKRP H/Z KHHOZ H . H
FXUH® XVHDWKUHH \W-UFRP SIOQMMLLE SOV SDARP \R FRIGEAHHVIDVDGGHIHII) — WBAVIQ

Z KIFK CBSUA LP DMD R \WHS 6 SRXOMIRQUAICH 7 KLY DIBZ VXV\R GHYHES DUHDIRQKLS GUHA® Z W
WHFRQMP HARMURXIK KLIKHUP DLILQ\DBYZ KIGIFRIBAIY YOOCEGI D IERWRXUERNEHURIP 1Q) SIRGEW

: HFOQWHOXHWLY COBVR\BL HAKHFRQUKP HUEDHGRQEFDIRD DIH N G-P RIUISKIFY DG SRGAVMSHY

;W \WHEBFRIBAMS Z HFDQDOR UABLI HADQG UAHDR \WHHPARP HY WHIE. JHHDIY P RHUAVHOH

2 XUERDGR GURRYUHFH® DERSWGRXURY SIFRXUHR WK BAHYHSRIR  Z KIFK FRXGGGOGWR RAU
HYHQMDCDFRFB\BFHR R SIERXUHIAHYDYDIRP R SO P HQVURP X HYSXUAKDUQ) RXUSUIRGAWRIICH
DOGLROGH/RKHUP DIWLY G-DIXY Z W RXUKDQEIQ) R A SERAUMHIAHY : HEHIHWMY FRXGH SOUGWH

QP BHUR PMRP HYZ KRP D EHIQMMXMGLOEX 1Q) RAUSIRGFW

2 XU \& \DBVOOR VKSSRWRXUMHARQGI URZ W DD Z KIFK HUBY JURZ LG RXUZ KRBADBA YROP HZ W RXU
AVMEXRINURAIK N QDIRDOCAFRXQVERN RQ SUHP MAVDQGR | SUP VA 94 EXCARQ) BUDQG WHFRIQURQI RU
N SIRSENVLQVHBRMG UHILRQ/RUMBIMARURIK ' \& OBV Z HFDQ EHWUVKSSRYWHZ KRBVIBIOXQK

P DN DG SURGFVEX@WURKIK R WRHSURGAWLQ SDNGHIKLS Z 11K Z KRBADBLY LOWWRVHVIL HMG B/

© KB & \DBYUAXOMOMQIXTUKLIK P DLILOVIBY JURZ LG YROP HWWURXIK Z KROWIBI GMEXMRQ L \KH

P RWH | LFLHQAZ D \R GUYH@LIH \FDBIJURZ \K CFURW UHBIOFKDIQY

7KUE Z HOHI RAXVHGROH SOOEGIURZ W R RXAUFRIIERDARQZ W 1 DAYHS P HIFDQWEHAKURKIK \KH
7%l P RGO HRUDAMG , QFRGAHYZ LW \MEDCSONGHY WI\DBY FKDQCHO.GFOGHY+ HIMIH BIDQG-GP LFR
SIRGAIRQKXEV + HIMIH EUDQGEHG WRUAY DQG\BWG) URRP VOQG\WH\OBIR. RAUSIRGFWDG Q. \MEDID
EDE-GSIRGEN , QWHWSIFOOY % FRIERDINRD WHWEHYZ L@RZ QWHHBMQHMYOUEZ HZ LB FHYHD
UR DOV RQJURNWADBVURXIK CRHQHY/Z HIUIQAR XVHRXUBLIGBY SIRGEN UASH SIRILPV ,3 Q. SIRGEN
GHYHESP HOVRQ JRLQ) FRP SIOFH\XSSRVIGG\WHRKHMKSSRWE HSURVIGH 7KH79%4L LVH SHRMGWRIRP D
HERNR UIRIOSRGAIRQKEVKDAZ LXSSRYBRGAMIDYDGVP SIQ DJ5Z LIHHDMOBYR
ILQMWKHG LQALP HADMDQG EXON\SLUWG-SHIEQ) RQEFDIRY HIXLSP HADQGP DUNHA, P SRMID® EHFDAVHWHA
SWP LXP \SIUWZ L@EHSIRGAGEDD Z HEHIHYHWHT7 94 Z LOBURP RMWHSRIMRQAQ) R RUBLIG/DY
GFOOOGUIRID: HH SHAAKDADARHEDR/JURZ DQGWH7 %L | RREUQN SOO5/ \WHIHZ LGEHDD
[P SRUBOAK GHJ\ Z W LGPU-DVHG DERSWRQ DG J URZ WKURXI K RXUZ KRBMIBFKDQHY LOWHUHILRQVZ KHIHWH
7% GFDIRQ/DHGIYIQ) \WDODGLY DHHW 61P LOW® DVGHP DG RURKUSIRGAWIURZ WURKIK RXU
Z KROMIBFKOQCHY \KHIHVKRXGS EHD SRIMYHH | HFWRQWH G-P 0G| RURKUSURGEMKURKIK \WH\WEDD
AMMBUHY

0 DINW

: HEHIHYHZ HOWHZ HOSRIMRGHS\R JURZ. DVAKHRYH.DEMVSLUMWP CUNANFRQIOKHY W I URZ K DAKH

H SHOHR EHUDQGZ LGH 5 HRHQARMAHYG-P ROMDMWDAKH\SLWP DINAAYIURZ LQ) DO LOWLP VR
RBCDBRKROYROP HDQG DVDSHAHQEIHWOHR DERROGRIDLY $ FFREQ R GUON P DNNDEIOMYI P

: 65 DGDAQ WRXUHR @BDOGLOMDIHFFHIQWHDBRRIE EHYHDIHP DNAMSLUWKDYHIOGHS P DNV
\KOUHLP R RIMHUDBRKRIE EHYH.DI H/FRMDAAD MGH \HOW DVARQMP HYWHIGLEZ D 1P BHHU
DOGZ LGHIQR\SILW
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) BRP W \WHP DWHAKDHR \SWWE YDOHLFUDIGQD®  SHAQWHSRON 1P R
DFREQWRD ' IMMBGESIUWERXGACR WHS QUWWGE\DIMY ' ,6&86  UBSRIWDRLGRBDHIQWRED
CROIUYDOHR BARQ 7KH\IP HBSRWRAMWON  Z DAKHVHFROGVILI KW HDULQZ KLFK \GLLW
UHYHOKHVI ROVKSSTHWAXUEDAHG EHHNKSSTHUUHYHMH P ING) \SLUMWWHOL HWERTIUMDUHR WHDBRKRO
EHYHIIHP DHAQWHS 6 ,: 65 DQUASDMWDR | RUVH I LOWAP HHYH EHHUZ LEOQR GRQIHUU-SUAHQY
WHOUHNSHFHMHR DBRKRIF EYHIIHVDBYE. YROPH * WIGYHZ 5 HVDUAK HANP DMGWH1 RW
$ P HIFDQ\SLUMWP DUNHAR EH HOROIQ  JUZLQ DAD&$* 5 R IR W BAR)
) %HFDAH\SLUMWDUHZ R P RUHSHURXGPHLQWWHP DUNAAKDOEHHU DAKH\SLLW YROP HRAFXSLHVP R
R WHFRQMP HVKOUH \WHYDOHR \WDWKDUHI RASLUMWDY DSHIAHQEIHR DODERKROGRIONASHZ [TEHHHD
KUKHJ: HEHIHYHZ HDHGOQQ) LQRWHP DUNHARADANHIDMR LGRU-DHLO\SLLW YROP HDQGE YDOHDHVHN
R CFKIHYHKIRUE JURZ WM P DN XVZ HOSRIMRHGVRIURZ Z W WHSUHARMGIURZ \WR \WWHRYH.IDWSLLW
\HIP HQWV

$HRAEQ W,: 65 1Q RIDWSLLWYROP HP DIWHAKDUHZ D/MWY - R \WHRBEDWSLLIWP DINHAE
\MVKOGP RHWDQAREBG\WROP RW  $ QHYHRIWDMIDQZ DAHRLQYDOHWMP V Z W WV
P DINANKDUHR IFHDIQI R B ,. 65 SIHARVKDAA RO WS UWDHI RHDIMG\R

LU DHWWHUYROP HP DNNKDH\R GO DGR LOP DNANKDOUHYDDH 7 KLYIURZ W LVIQ@MH
Z 1AW KORUE DG PXUHQAHIG/ CRIRWARH AU WEH-UP DHVURP LWVIGRHBINRQLOWH  V Z KLFK LQWITD
WBUAFQAMGOWWDD R \WHRYHDOEHUP DMNGQZ FRPPOG/PRHWID R \WHEHUP DR
YROPH ,: 65 SRUINMKDANHGIVGY | RIFHEHKIGEWLYIURZ N Z L@EHWHH SOOMRQR (DIRDOAVMEXNRQR
AUDVWSILIW \RP HR Z KIFK Z LAEHWHUAXOWR CFDXAOMMRY/E. @UHIIURXSY &RQIP IQI \WH,: 65
SYHERIRYY WHS P HIFDQ&UDVESIUWS WRADNRQIIDAODISIRWAWVIRU  WIRAIK  \KRZ \KDARH
P DHNKDHI RUADWSUWGREBGIRP R \WH\GUWPOMNAD R 1Q

" XHVR RAUSRMRQLQWH UL VWSLLIWVHI P HOAR WHRYHDIDVSLIWP DNHAAZ HOUHVIMDMGLOWHI DAMAV
JURZ QY VFIP HVWR \KH\SLLWP DINAAZ KLFK WHD IVAKHKLI KR URZ WAHIP HAR \KHDG@EHYHDIHP DNV
, QDEAURY CFFREQ) WWH' IMMBG6SILWERXGFLCR 7 KHS QUWGEVBIMY/ FROMP HY DUHLGFUDIQIO KL
RZ DB/KLIKHUSUP LXP - SURGENLOWHVALLIWP DUNHAZ IW\SLUWELIGG/IQWHS 6 HOWR LQ) DP XQVGHDEH
Y WHIG\WZ DB/KLIK HIGDIG\KSHUSUHP P SURSEN * RTP DQGLAKV( TXW 5 HHDUK SUHERWMKSHU
SWP P \SILWSIRGENZ LORRQUSIHFNP RV R WHRYH.IIVSLUWP DUNHADG\VSLUMWKDYHDOR

G-P ROMDAG\R EHUHFHMRQUALEDAQWHS 6 RYHMP H Z 1\ DFRUHDNRQFRH | LAHIAR MCGHH
B YROPH

2 XUYLDQG/DQG3 URGAV

D KHOZHIWWRSHIGL)  ZHSIRSAHGRI® DAP MGAHR WIRMRIOELUWSIRGFW + RZ HHJLQ
UASRQHR PP HUGHP DG D06 FRQKP HARMMGY WDAZ HSHURIP HGWURXIK RAABINGY URRP V Z HP RYHG
IQRWHIOYRIGVHP HOND  DGOXQEHG  QlIHHWOYRIG YRADY $ VADBVLGRBDHG Z HRIHHG
HIKVBURGENURXI K GROOEMUEXNRQ DOG RYHMP HKDYHZ LGURZ HSWRHSUIRSANGERZ QR DFRUH]
IORYDEZKRBOB! ,Q  ZHFUDAGDAHR \SLUWSRGANWXQEGHWHYS7&+ 1R WCHEP HWD/Z H
WDHDRD DOGLYSUP DU | HIMHGLQWHZ HIDARY SUHP MHIFFRXQN , VBURVIGHDEDHIHR YROP HIRU
XVDVZ HH HAXMRQRXUSDQWR WIQMRQWR KLIKHUP DULQASLLW

Q  ZHOXEKHS WESHADD RAV: KMH DSWP XP EUDQGSRUMWRHG\RZ DUBYCRLYH GAN
PLOMY WAMMGP IMBY P LOMY |DP LCHY DIGRNHYVKSSRMYHR WHDLP HG| RUHVIQWH3CALLE 1 RWZ HW
Z KHHWH W6 SHADD) RUAHV* URXS LV \WEMRHSDVRQWDH! HZIVO FRKRG 2-9% 0 ° : HKDYHSIRGHEG
\HYHQEBQG/R 6SHADO RIFHV: KM\ DO MGH DIGDSRWROR WH\DBYSURFH-B/R WVELLGG
DHERDAGE XVVR\GHADO RUAHVFKOUMA/ DOROD 7 KAHERDIRYY FXUMH® \XSSRVWH 6 SHALDD RUAHY
* URSDNY% 0 DQGZ HKDYHUIVHGP RIHWDD | RUFKDUMI/DAVY4 0 WRVKSSRWP LMY SHIRQGHD
DOGWHUILP L@HY : HOWHH SDQEQ) WY FRIF-SVWRWHP XGSB16 SHADD) RIAH/JURXSVCRRWWHFRXQU Z WK
DIUWDAMHP SKDLYRQAMMEXNRQLOP RUHIBIM DG GLHAWR FROKP HAKLSSLQ) WWURXIK RXUH FRP P HIFH
SDNRP 2 XUQH 6000MBHIVAHR Z KMH VARQIMWR YOURXYERMIQVEIDEGIRUS 6 P LOMY
EUDGRKHYDQG | LWVHERQGHY 6LFHWHOXGK R WHS WP 62) YHMRQIQ@M2 RREH)  WURKIK-XCH

Z HKDYH\RGBP RUH\WOQ ERMBVR RXUSDOMWGHIH/BIDQGAUHA® \R FRQKP HYLQRANDHY
URRP VOQGRUICH DOGWR\HBRAZ KROWIBLY U-SUAHOMY P RIAWKDO LQUAYHOHWR XD
DG EUDG YDOHEDHG ROUABICSUAQ) WRWH
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PP HU, Q8 XIXW  Z HOXGKHGE XQG-URXUBDOMGHINVFDEBG: DU RIVOQGKDYH\RTSP RIHWDD
ERMBIRICHWURKIK MWARXU  \& HFRP P HIFHFKDGGHD Z L\W FKCUMIEGI FRP SROHOVI URP. HERK \DBIIR.QY \R
PLOMY .  QRBRIMIRGY ,Q-DODY Z HOXQAKHGDERMIQ) KRGRUQY WH ™ $QQYHIOU R WH
YOMBIR ,ZR- PDOGWRGRURUQWD  ERMBVIOGW\KDQWUHZ H\V 7KH' ' D ,ZR-IPDOG: DU
" RVSROAWWHEIORU  HIFK SOV HVDGWKISSQ) U WKISSHG' & DOGWHUUISGDERSWROLP RY
FROMP HYAKRZ \WWD/Z HFDQFRQMHR UHBDH D LQW GUYHD CEHYVR DMEFWFRQKP HUDHIRQ DG
SXUADH/DGKHS XVALYHP RIHBYHXHZ WK KLIKHUP DULQY

7KHMOMOSSIR PDAMD P LARQIFAYHGAV P LOMY DOGUAMMHVIQWHS 6 LGFOGQ) 1 DARID
* XDG $ 11 DIRDO XOE DG UAHYIMWIQHTK BIDFK R WHP QMY $WPLQ)  G-BHG-ONSHUSHIRQ D
GBHEOWEHIGHEE WHP LOMY D/DVSRAH AAGXQEU  XQP DUHGRUXQE UL DVXGHAVSIHORY
PXWREDQ G-SHGHV \WH\RBCERSXMIRQR CRIYHP LOMY  WAMMGP LOMY DOGG-SHIGHAD | LODAG SHIRQVLY

P LARQSHRS®! 7 KHHDOHORMU CRWYH GV AMADR@Y. HIRAP HURILEHY P LARQFOMHHI
DOG YROQAHUI LU LIKWMY P RMWID P LARQU-IIMMIHGQUH/OQGP RMWDD P LARQFHWIHG( 0 7V SOV
P LORQY/R WANMHYOQGDLADAGI P 1O P HPEHY : HEHIHYHWHQHEZ. 6000MGH Y ACHZ LOFRQMHR IDH)
DIURZ LQY) | RTBZ LQJ JLYHQ\KH\SHALDOV SCANDILQ) DQG QRO SUR IWAKCUABEGI SONGHIKLSVZ HDHIRIP L) W
\XSSRYWHOXGFK DOG\OBIR \WH@H

2Q) HLDY Z HOFTXUWHG 7 KIGNGQY 7 UHBSILIW D\P DOFUDVYSLLUW SURGAHUDGG UARIGU
GFDMELQ( XIHH 2 WIRQ , QLOMIWDNY 7KIGNGQ) 7UHESLUIWIQR RXUH MM RSHIDIRY Z HSDQWR FROMH
VR SURSFHWHEHWSHURIP LQ) SIRGAWLQIWSRMRIR Z KIBIZ RINQ) \RH SOUGIWZ KRBDBIWCFK : HOOR
SOQWRFRP ELGHWHT7 KIGNGQ 7 UHHE SLLIWSURGANRY | CAONYDQG\BY) URRP V/Z W RXUSURGXAIRY| CAONY
DOGUABIOBAY URRP VIQ( XIHHR FUDMD @ HUFRQKP HUH SHIHIFHZ KUBIGIVIQY P RMKUIK P DULO
UYHOHORARAW :  HEHIHYHWDAZ LW RXUEUIRDGH DBV U-DFK DOG RXUP RUAH | LFLHQASUIRGANRQFCSCELOM Z H
FOQIHHDMUHYHOMHI URP \KLY CFTXMURQWWDN FHHG\WHDQQCOHYHIHRDIAZ HZ HHIHHIDICY |URP \KH
SIRGAMKDAZ HHSIRSAGXQ@EHRXUGZ. P DJLQ WILEG SDWV SIRSANRQFRUAZ HWMP L(DMGRQ
-DQ@Y - HEHIHYHWHWMLLG SOV SIRGAIRQFRQEFVZ HWLP LODAGZ DVQRAFDSCEGIR LFUDIQ 1Q
YDOHI RUXV Z D/@P MY \WHIP RXQAR SUR IVZ HFRX@ JHCHIDMI URP \KH SURGAW SIRGAHG DG FUDMG
SRMMDOUMNH SRKUHIURP WHQ®P BHUR HP ST HVLQRYHGLOWHRSHIDIRY :  HEHIHYHWH7 KNG 7UH
6SLUWCFTXMUWRQZ LELGRBDHI URZ M LOWHEUDQGY Z HFRQMXHR SRSFH DG VHID Z KIFK FRXEBLCFUDH\KH
YDOHR WRHELIG/EDHG RO YODDIRYY P XUEBVIQWH\SILWIQGAY ) RUH TP SB! 7KIGNGQ) 7UHESILMY
%W 3HD/ DYHIBU9RADZ D/AP HGORADR WH<HUIRU B : ICHDJG6SILWO DI ICH P ONGY LW
RHR WHP RWBUP P SIRGEWLQWHLQBMY : HEHIHYHWHOGEWROR WD/BUIRGENR RXUH L)
SRMRIRZ LOMHIWHOWHSHA-BIROR RXUSIRGAR | HIQIVIQWHP DUNASOFHOGEKHS XVIURZ RXU
Z KROAOD! DG BARICUYHOHY

,Q Z HRUDMG DG OXKHG) OYRMGYRXUER DERXUERI MYR MG Z 1\ EURZ Q\KI DUDQGALQIP RQ
NIDXUEND JUZ LQRRGHR \KHI DAMAIURZ LG | @YRUHGZ KN VIQWHSCALLE 1 RWZ HIWDQGZ DVCEP HG
: REFVUGWY ORUG: KMH'1Q DB B KMH 0 DIOIGHIY RIERY,Q ZH\RBD
P VR LOMIAMVQWKH EUDQGWR DOLQBMY JURXS DG WABLGHE DM QI LFDOAP LQRUMW SRIMRY : HKDYHID
HARGRP LF UJKVWR SOMASDMLODD  XEWP DMVOBYSURFHHGB/R 00 \OBIRURK-UGVSRMROR \KEWDQAD DI
R WHSXURKDHIVEXMQHWRUDAANV 1RUH TP SB! L WHEIDQGMRTS RULL GMMEXNRQYRUUHYHHKDUA| URP
EDGSUR IWDHIHHDMG ) RIBZ LQ) ROWHKFFHWR \WH) OYRU-GYRUERQEUING DOGOWUH TP LQQ) \WH
P DUNHAZ HRUDAG & RFRDYRP E AKRARDMZ KMH  DSUP XP |OYRIGZ KMH WDAZ DAMKGLODTP MG
AVIBMRQIQWH3CAIIE 1 RWZ HVD DG ! LIKVRTBG RAWRUZ KRBAVIBIH SDOMRQLQ ,Q

) HEOOW &RFRDYRP E Z DVUHFRIQ] HEDAKHE Oy OYRBG: KM LOWHS QUMGE\BIMY B\ © KN
0 DO LCH DIGZ DAWHQQP HG®:  RUEBIVYHNY OYRIG: KOMAH ™ DV KA 0 DI LGHVI GEDCRP SHMRQLQ
0 DK 7KLVZ DAKHWULGWP HZ HKDYHRGHWHVH SUAIMILRXV LY. DB/ LQWHI @YRBMGZ KMH - FDAMIRY [RU

\KH8 QWG 6\BAMY DG ) GEDD

© KUBIZ HZ HHSUIRSAQ) WHZ KM SIRGENVGAAIEHGIERYH Z HZ HHDILQ) DEAMRIOY KMH Z W
WHJIROCR FUDIY) ERWBVR QI B EDUHOWHBRNRDYZ W \SHALLF | @YRUSUR LBVAR CESHIDR \WHJIURZ LY
3 ERAUERQKXQM) GPRIUSKE?  DVEHR Z KMH GUQNHYZ KRVHHN RAVYP DIEDAK DOGXQATXHKLIK
TXODVZ KMH V 8 QINHP 0Q G EUDQG/HIMIKY WHSUHP P RV KM\H - DQGERUERQFDMRY \WDABMD
ROVRXUAHGMTXG | RUDBRUDSRMRQR WHUEB(S/ Z HSURGFHOGGDIHDUR RUSIRGEWLQ KRAHIRURU
BN HWEHBRAICH 7 KLY DEBRZ VXVAR BYHID HRXUH SHIHAH DG RULGCRYDIYHGMMIAROP HKRG/Z KB
VING) CODQMIHR WH3CALLE 1 RWNZ BV XQTXHFTP DMVR SURGFHDIHEZ KN VAKDADHDAKHQIF \R RXU
@P HOEGR WHKLIKHAMDODY ' HSHIEQ) ROWHSDUWAXOUSIRGAMQIHEHIVOHEGE/R FRD WH P OOMG
EDM! XQPOOMGEDMB! SHDAG
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P DOIQGZ KHDA2 FHOJHGLQKHDA  FKOWHGS P HUIFDD2 DN EDUHY WHI LQMHE SIRSANYERNBGDN  \R
SRR ) XUMUHUHBDVHY FRXES DOR LQFOGH EDUHOWIHI W UHBD/AR EH SUFHS DAWHKLIK HIGR \WH\KSHU
SWP XP WDQIH ( CFK EDWHOLVERABG KDQG@EHBEG DOGKOGE QP EHIHSZ LWWVHTXHQAED QP EHIHGERNBY
$ @Y KN VXQEHLY EUDQG CUHDI HG DABDXVRXU\ HOYDOG CUHVHB RS EDVHG RQ MG HOABWY . SURRFRY
Z HGHYHBSHS $ JHEZ KA VOUHSUFHE DAKSHUSUHP LXP - SUFHY/DQGOUHI HNXHR® VXSSO FROMEIGHGGHWR
P DNHAG-P DOG DG WHWP HUANXUHG\R SIRSFHWHHSIROEN $ VR * HHPBHU ZHKDG

EDUHYR DIHG\ELWIQRXUZ DUHKRXHWDAZ HOHDILQY | RURKWHYHYDQGRKHY 7 KHSUFHYDAZ KLIFK Z HVHTD
EDWHODQIHVIURP DEZ R Z KHSURGPNY ERNBIG | RUVDBIWURXI K \WHZ KRBADBIFKOQHOR DKLIK R
DSSIR LP DAD RUP RUHLL \WHFRQMVIUH\RTEE, \KHERWBIMURXI K RXURZ QUABIORKDQCHY 6LCFHWH
OXFK R GWHHW6HBRAZ HKDYHDDHMG. EHHQIZ DEHGD' RXEGH RB0 HID* RGO HICDIGYHAMR
&DMIRY [ RURXUILWABHBDAVE, \RP HR \WHP RWBUAAMLRANSLLWFRP SHIMRY/LOWWHZ RS

, ONHHELQ) Z W FRQKP HAMHIBY Z HOOR GAYHBSHEDAHR \KSHUSUP LXP VAW EDHES 7" VIQ
RXQHFOQVI RURQ\WH JRFRQMP HY 7KH57' \HIP HQMEP RQJ \WHI DRI URZ LI HIP HOVR \WHDBRKRIE
EHYHIDIHP DAHAQWHS 6 DUGRUMHR X OGZIQAQ) 57" VEHIDQWRJINQZ KRBVIBIP RP HUWP LQWH

3CALLF 1 RWZ HINQ @M 7 KHRHSIRGAWFRP HIQI RUI@YRY 3HDAK 9RXUERD * 1Q-CP ) J]]] ( DM
3HDX / HPRQBTXH\ DOGYBRG2 (DQIHIRANDUMY ( DFK UHALSHI HDMUA/DEXUNMR | @YRY G FOERDMRQDNG
DEZ $%0 DBRKRE YROPH ,QDURHQAKYH R PP HYIQRAUBAGY IRPYV  UBTHG

WH Z RAGSXUKDHRAUS 7' SURGANVDADUARIGU Z M\KHOU HIIURS R UASRIGINAR\WHKYH LOWH
DIHGP RIUSKF $ @ RXUSIRSANVKDYHZ RQLZ DB/ P UASHRAGVBAY FRP SHMRY LGFOAQ) 3HDFK
YRXUERQ Z KIFK Z D/(IP HGERWRYHIDOE 7' [P RQY DU67' SURGAWE \WHEHDWBI&RANEECR.OE DFRIBFURY
R WHRS EDWWMGHY DGLQGAMY LQIGHYIQWHUILRY , Q0 D DOIRAUS7" VUDQ\KH\EE®I DAKH
, QMEDIRDS, 3 MGILQ) ZWW  * RGB0 HIDY D' REGH R0 HIDWR&RQKP HIGKRFH$ Z DLB/DG 00
,QRDIRSZOE ,QWHS 6 57' VOHSIRWARGE * QGO LZ SHAAK\RUTK  BCRQIQUYHIHE
ZOMKD  &$*5 IR W &ROXP HYDHLFHDIQI® 1DYRUQ) 57' VEHFDAHR WHU
FRQYHQHIH FROUMMNV@YRUSUR LBV DG G HIDBRROFRQMNVZ KLFK Z HEHIHYHKHSVAR SRUMRQ\KH
SIRGAEWIQWHJIURZ LQJ * BHIWUIRA RX VHIP HWR \KHDGX@EHYHIIHY/P DN

: HOBRIHDMUHDVHIHVR JIQ/ UP VOGP WG HIWRQSURGEN SUP DU LORINBIMEY URRP VDVZ H
H OP LQHZ KIFK SIROFEWSHIRIP Z HTHIRAIK \RW R SXK LQR ERIG-UGMMEXNRD

" IMMEXWRQ DQGEDBY

: HX\MI] HOQRP QL FKDQCHODSSURTAK | RAWHAMUEXINROR RAUSUIRGAN Z KIFK LFOGHADBYVMIRAIK
RXUELDQG-G GBI DG\BIY URRP V Z KROVIBIWURXIK GMUEX AR BABIGLY DG RQ SUHP AV CFFRXQN
\XFK DVEDLYDQG URWEKUDON * \&! RODCH\DBY \DBV\KURXI K WEAMFRQURO WP V' DG VDBV \MURXIK WHT 94

7 KW DSSURTFK LGFOGHVI LYHARP S0 RZ GHG 006+ HIMWH BDE-GBAY URRPV \WRR Z KIEK DA
DMFKHGWR RAUGMMBUIVIQ: DKQWQDG2 UIRY : HOHOORIQWHSIRFHWVR CFHMQI RARXUELDG
SIRGAEWDIGSIRIUP VXQGHURAUT%. P RG-ORVAYHIOMEHVIR+ ' & EUDQE-G\BNY URRP | CHOWAVIQRU
H WR\KHUFDUCR RSHDIRY/ 0 RMIQRIP DIRQRORUZ%L HI RVYWGHEIGGLOWHGH WHRIRD

$VSOWR RAULQRYDIROR F®! Z HXWMI HRXURZ QHE GMMBLIHY DG\ URRP VIQWH3DFULE
1 RWNZ HNDQG SONGHABNCY URRP VAR MASLRGFN DOGWDCDOGVHIAUHA® \R FRQKP HY , QRANDAM
URRPV FRQKP HYFQW QHZ SURGAENDVZ HOD/WHP DIQAB! RUCP WG SURGAIRQ ELIGGHE VALUWDGG
FRANBLYZ KIBIWH H SHIHFHWHH FMP HOAR GUCNG) LODG T HHMDAGHMRP HW HKDOYHGYHESHS
DVRY P HP BHYKLS EDHOARWRXUI CAOMYZ IWRH)  CRMHP HPEHY POQ R ZKRP SOMASDMIQ
RAUNKUYH VRQWHIE/ DOGBAMSUH HIHRHY 7 KRHP HP EHYDHHWHUSOWR RXUSDIN&OE Z KIFK DEBZ VKHP
VR GHYHES PO SIRGAWVHBRAG I URP DOWNR SUH CESURYHS UHALSHVIQRAUSRMRIR DGR DV HWHP LOWHU
RZQ GOMFDAVIQRXUICAMN ROMH DHP HP EHYR RXUGSILIVEOE UHFHYLQ) WHIXDINKLSP HOVR \SLLW
WURXI KRAMH\ HOU

: HOBRUHD XSRQ DOGLQMBG\RLGFUDIQIO JURZ \WHZ KROVIBIGWMEXROR RXUSIRGEW 6% : 6 WH
®DAQ) 8 6 \GLUWAMWMEXRUZ W DQDSSIR LP DAD P DMNKOHIFRVWHS 6 1Q  GUNBXMY
RXURIWLCDOP OQMHP SIRGEVLY: DKWY 2 BIRQDIES MAD ,Q-XD Z HEHIDDAWBMR)
DUDQIHP HQAZ W51 & WHVHFREG@UIHNS 6 \SIUWGMWMEXRUZ [\ DQCSSU LP DM P DNNKOHLQ

FRHIQ RWH WDAVIQWHS 6 SOV&DIED , QWHVHREG TXOWUR ZHOXFKHG
Z KRBADBIQMIEAROLO2 NIKRP DAMIRKIK WHO LABLERRY EHHUGHE RUN DG DEHE GUIBMRQLOWH\MLG
TXOUUR Q. DD/
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. HQWAN DOGSRWRYVR &RBUIER : HVXSSBP HQAKHZ RINR RAUGMMEXRYZ [\ DAUHRNDBYI RIHR

LQAVGOY DAL GHE\R\SHAL LE \DBVWLIMRUHY 7 KHAHLQEYLGOY P DRI HWHUADNRQKLSVZ 1\ \KHDSSOAED

AMUEXRIADBVWEP V Z KR\KHP HYH/KDYHWEP VR YDW LQ) M FAHTIQ) SIRGAWR CFFRXQN 7 KM\MP

Z RIWGLH® Z W UABIGLY DG RQ SUHP MAVRSHIDRYR EXTS GHP DQG DG KSSRYMHUGHHBY | RUP DUNHIY

DOGRAKHH+ HMH \SHALLF IQRP DIRY ' XUQJ Z H\RT\R AMUEARY LQWHZ KRBAVDBIFKDQGHD

DSSWA LP DMD FDH/R SIRGANDG-FUDHR D5SIR [P DMD FRP SHG\RWH FDH/Z H

\RTSRQDZ KRBVIBIEDUVIQ Z KIBIVFHQ) DCGRP LOOGHRUDHIQRXUZ KRBADBIYHHR DSSUR LP DMD

U RCBSIR [P DMD FRP SIUHG\R Z KRBADBIUHYHOMHR CBSUR LP DAD

1Q DG-FUDHR CBSR P DAD 7 KHUBAEHE YROP HR FDHAKURXIK RXUZ KROWDBIFKOQCHIZ LW D

P XFK \P DEBUSHAHM HGFUDHIQUAYHMHLYSURR WDARUMDAD\ R P LIWDAY) [ D 1URP &Z HUP DUILQ

\GLUWAR KLIKHUP DJIQVSILWIYZ RINGY © HH SHAYWRVHH DM QU LFDQACRIDHIQRXUZ KRBADBIBYHHVLQ
DOGEH RYG DOGOQLGRUDHLOP DUILQY/DYZ HI RAXVRQSXAMG) KLIKHUP DILQSIRSAWLOR\KHZ KRBVOB!

AOHO

$VIRURU \& FKDQEHD Z HKDYHWELWG\R XM HQHZ \WAKGRERI LY DQG FREDER DIRQV Z W \RHIROOR
WKL) FRQAP HYIQP RIHWED  WBMVLQ 7 KYQURNR FROKP HIRSSRIMQW DEBZ VXVARVHD
SIRGEWWR FRQKP HYLQP RMMWEAY DG HIEGV\WHFRBANROR FROKP HIADBOIG\KSSRWIURZ WIQ
SIRGANEHP DG Z KLIFK KHEVRXUGMMEX R AHTEDQEHG SURGFWLOP RUHUBAY

TUED/AYHDIHL HERN 7%l

, QDEAURQVR RAMDEUR DOAMUBMROFADIHY Z HKDYHIRWP HEWH7 96l Z KIFK Z HEHIHYHZ LGD
EHFRP HOQLP SRANDABURGAIRY \OBYDQGP DUNANY FKOGHCRYHP H Z KIGIKHSLQ) W EXICB RXURYH.IED
BDQG 7 KYCHE RINZ DVI RP HELQFRIMER DNRQZ W 1 DAYHS P HUFDQWWEHVIQMBMMGLQHIMIQ) DG
BXMHNVQHWDNEHTP HDYDMEGIWR\KM-P | ROKHI LUWWP HIQ Q ~XVMDGMH HORXUSR ) RXQGHU
&KOLP DQDQG&KIH ( [ HAWH2 [1IFHUZ RNH-G\WRGER. WHS 6 &RIWNAR SDIVGIMDIROWDNRYHMHED
\ HOUI HEHIDODY. SURKLEMYY \SLLWSURGAIRQROWEDCDQGY $ VDUAKOW WY OGP DN GILVDARY
1 DAYHS P HIFDQWEHVKDYHDQHZ. HFRGRP LF RSSRUMQW DQ5Z HOWHZ RINGY Z W VHYHOL DAYHS P HIFDD
BV ROWHGHYHESP HVWR RXUBLDQGHG GMIMBLIHY COGVBANY URRP V DvZ HID/WH\DBIR. RUSUIRSFAVDQG
WHRU-DINRQR EUDQG/XQTXHVR SOMASDIY \WEH/

7R 1 DAYHS P HUIFDQWEHAKDAYHDSLUWR YMURLY DAKHUFDICRY USKEKUDQN JRD FRAUIAY KRMY

UARW DG VKRSV DUHWHOL HWNDBY CFFRXQIVI RASLLW Z LGHDQGEHHULQHIFK FRXQIV LOZ KIFK WH DA
SUAHOAG FFREQI® Z HEHIHYHWHSRMMDOUHYHHI RUSDMASDAY 1 DAYHS P HIFDOWEHY VI QU LFDQAG V
R' HHPBEU WHHZ HHDSSUR lPDMY 1 DIYHS$ P HIFDQWIEH/IQWHS 6 ZIW — WEDOFDUGRY
Q B AMDNHHDAGOQQUOWHXVR [5SH IPDMD  EQIRY 1 RATDMEHYRZ QFDUGRYDQG\HYHIO
RERGHP WWHHDBIR DFRFOROWHUMIEDODIE/ ( DK WEDCFDMGR WDAHYHY DBRKRIF EHYH.DIHY/V\RH
OLIHWEHH Z LGHDOG\SLUWCFFRXQANQWWHFRXQIV RMBIMIOZ KIFK WH  DUHGFDAMG 21 WH \WEDCFDUCRY
ZHHMP DMWDASSIY lPDAD  DUHYICEGIFDQACOM/IRURAU7Y. PRED: HFOBXDMWDAZ N 7%
SIRGANRQ DG IHBIOBFDIRYXS DG WXQRQ) LQRUGHINIEDOFDIGRY DG HIMMECGP HOAAMMAW \KH
SDMASDICY WEH/FRIBARYHD FDQHIQUAYHHI URP \GLLIMWADBY DG HYROWHSURGFW SIRGHAHGRQWHU
OB/ PIAIRQW P IARQSHA HU DQGWDAZ HFRXGHDUR DWW/R CSSIR IPDMD P LAROWR

P LAIRQCQMD |URP WHHCRALNAYEDHG ROWH YDOHZ HEUQY WRWHUHDMNRQKLSVOQGRSHDIRY, © H
EHINVHWHARP ELQDINRQR JURZ 1QJ 794 GRFDRQVZ AW P RIMFRQUIKP HUH SRUKUHVR RXUBLDQG DG SIRGEW DG
WHUAKEMY SIRSFNDIGERIMROZ MOQHFK WILRQZ LAOVKSSRYZ KRBVIBISURGFYNDBY Z LW DSRVMYHI HHEDFN
BRS | RIRXUZ KRBVIBIJ URZ \K LQUDYH/

8 Q) D3 QUWMEXYHDQGERDN H3 CHE RN P RGHDZ HH SHAVMR FRIDER DMZ LW \MEHAR GOG\KH
GHYHBSP HR DQDIRY LGHWIEDOCHE RN | RAWHSURSANRQDQG\VOBIR SUP XP  EDQGE-GRIWWAILW 7KH
HERNLARP SIMGR WEDD RZ GHG GFOD HSAWMBLIHYZ 1\ DFHOABT] HGKLIK YROP HAMMEX\WH
GMMBLY \HY1Q) D\SHALLF DUDRUUILIROR WHS QWMGEVEMY , QUIDSIUWSURGRIR)Z LORFFXUDADMQI B!
| ROV Z 1\ DEAMWRDOA MBIV FHYLQ) EXONVELUMWI RUILDOSIRGAUNRQDCG\OB! % XMQ) \MLY CESURTFK W
SIRGAIRY HIFK GO0 HSQMWMBLY 1VH SHRAGWR EHIEGIR SURGFHI LQWKHG\SLUWWKURXIK ERMIY)  FDQQQY
DOG@EHIY) Z WKRANKHGHHG | RUH ARV QAMMIG) HTIXLSP HONDQG XQAHGFOSDAW

: HIHHD®D VHHN\R GHIRIDMP XGM HOUFRQUERVZ MW WBHVR XS\RQGH\ HOY SOVH \WMRY DOG\R
FKOLUHDP [ R DGMRY |HVDOGUR DY , QH FKOQIHIROWHHI HAY Z HSURVIGHVHYLFHY UHDIY \R
HRQRP F COOOMY GRDIRQGHLIQ SUARSHRQ) KILKY DGWRQQ) P DUNHNY VKSSRWFHADT HGP DN
GHYHBSP HQMIZ. LOSXVWRXUAQ) EXONEX LQ) SRZ HJI RUGLHRNCEXWAKFK D/J@W OEHY FIBV P HIAOE
Q. SIRGPNEHBSP HWP RQKO UERIG) FRP SIDJFHDQGEDAN R LFHVXSSRWKDIR P DN\
\WNAQQ) DA
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SIRGPNGHYHESP HW8 SRQWHFRP P HIFHP HQAR DFRQMIPAZ HRKOLHGHYHBSP HOWHAYDARADAMG Z LW
DIDOMY SUHGHLIQ GALIQDIE SHRSHIQ) VHYFHI RUDGYMCY WHWEHRQWHGHYHBSP HWR GMIMBLIHY
B URRP VDG BB/ DG\WHD KD HDUR DOV RQJURW UHYHXHRFHWHGMMBLY LVRSHDMY $ VSDWR
\WH DI UH-P HMKH CSSTFCEGIWEHLYH SHRAMER SURGXHH DG VHIRXUELDEHE SIRSEN DUGZ HOHH SHARG\R
Z RINNAQ® Z W WH\WEHRQ SURGAN DQG EUDQG/ XQATXHWR WH\WEH DG W EFDIRQ/DQG BILRQY . HEHIHYH
VLD QU LFDQAGHZ. EXMQHWRSSR WA | RAUEHYZ LW \KH SRMOAD0 ROMARQ) UHYHOXHDOG SUR MIURZ \M
DIBZ LY \MEHVVR FESMUHWHI XETP DLILQEHH MDY P 04 CRMUHY DOGWHCELOW R FRIBFADQG NH-S WBA\SLLW
I HVI RUSIRGEWP DEH DG \RT ROWHUNRYHHIQ@IGS : HKDHDDHG HOMIGLQRDIUHP HOVZ LW

P XOSBIWEHY LFOGQ) DIWHP HOVIRUDQE. + HIMBH' MDY EUDQGHG\BIMGY URRP WDWRSHHG DAWH
GWMDIXCP \K 7UEHVS QHOR \WH:  LQB/FDICRQRMR 6HDMB! : DKQWWQIQ2 AREH)  WHRIRQ)
FROMKAIROR D+ HIMIDH' [MMIXY BLDQGHG\BAGY URRP DANH7RQRS SOFKH7 UEHVO [ DMIOSDUCRIQ

$ U RD Z KLFK LV DQMASDAG\R RSHOLQ @M DQGDOYEP DN DIUHHP HVEHE HHOWH S RTXLABI7 UEHR

2 BIRQDGWH2 UHIRY/ [TXRUSROMRD/ROLG\R CERZ. | RUKHI LIWWMEDOGMMBLY 102 UDRQ $ + HIMDH

* MDY BDQE-GVIANY URRP LV XQEHUFROMKANRQDG WKHGGWRRSHOIQMM  DARRTXGBIVO LD
&DIR+RAD 59 3DNROWHZ DMIQERRID. 2 UHIRQ 7 KIVIVAKHI LKA DI UHP HONEHE HHOD1 DAYH
$ P HIFDQWEHD@GERHR WH - ODXRUFRQAROWBAN LOWKHS QUG 6\BIRY DG WD/ BURMPAAL XQGHUFRQAKANRY
Z W DVBIHMGRSHIQ) Q@M

3XUXOQMR RXUP XA HOUDJUHHP HZ W \KHWEHY Z HEFHQHSRMR/R RXULQABRXDCEURSHW
LFOQAQ) RUBIIB/ WASHY [Z DB/ OOGSURIUP V \RWHWIEH ! RUXVHDAKHUEUDQG-G | AW : HOBR DAY
WHWEHZ W Q. SIRGANEHYHBSP HOAP DUNANY GMMEXNRY COG\IAY) URRP RSHIDIRYY DUG&DIN&OE
RSHIMRY/ : HOORSIRVIGHWIQQ) H SHWHDQGH SHIHFHIQWHGHLIQ FROMKANRQDQGRSHDIRQR WH
WEHVGMMBY : HHLDDP RQK® P DRIHP HWHHIURP \WHWEHEDHGRQWHP RQKD UYHHR WHWEH
AVMBY DOGUFHYHDSRWROR \KHUYHHHIGHGE, WHWEH LQHFK FDH | RUBABICRSH.DNRQ/UHIDAG\R
AMMBG\ELUMWADBY DG VHYLFHY RQMW DG EDHE RO DEAWR DOSURGAURQ Z HEWQ) \R\KHI AW 7 KHSDWMEY
FOQ\MP LCDM\KH DI UH-P HOAXQE-URHABIQ AP \WIRHY LFOAQ) XSROPHMIQHHIVR GH DXOMGFOGQ) D
P DALIDCEUFK R \KHDIUH-P HQM DLOUHWR DFKUHYHSUR WBELAM DAMULLYH\ HOY FKOQIHVIQ! HGHIICRUMBM @Y
UHDMG\R DBRKRODQGDAKOQIHR FRURCR RXUFRP S [P R RKFUAP MAGHYHOV - HLQMXG\R HOMIQR
P LOUD) WP HQNVZ [V RIHUL DAYHS P HIFDQWEHVIRQ) IRZ DG

© HEHIHYHWDAP HP EHIKLS LOWH7 % SURVGAVH WUYHEHH IWAR SOMASDAY) 8 6 \MEH/ Z KHKMHUD
WEHRZ Q/DQGRSH.DM/D GWMEX\AYHI CRLOWN RUDGADD HSAMMBY Z MMQWHQHE RN LFOGQ) SRIW

P DJIQAKDADUHHAP DAGVRHDOCRUH FHG RQUABICCRARYMNAYEH RUHI HAVDUHFKOUHG 7UEH/DORHR
XQTXHEHH IWUHDMER SURSHW DOG\OBWVMY, HYDARADMG Z W WHSUIRGANRQDGVIBIR 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

1 7UEDODGGIARHHIQ@G \RWEHFRMROKHURZ Q] RAQ DOGSHP WY Z KIFK HIEGV\KM-P
VR\KEMEQADED UHGFHWHWP HOGGH SHOHUTXIUHGAR BHILQFRQUKRNRQ DY/ FRP SCUHG\R EXLARQY
RQQRQ WEDODG

$ TUBH/SD QRVDBWMY RQSXUAKDH/R HIXSP HYRUFRQAMKAIROR GMIMBLIHY DG\BIY URRP V
Z KIFK BZ HY\MIBWKS FRIVDYFRP STUHG\R GRQ WIEDOBFDARY/

$  7UBH/DORSD CRVBAMRUFRXQIV SURSHWY LOMHORY \Bf  SHYRICSURSHW\Y RUDG YDRBP
i Z KIFK GZ HYWHURYHDEFRIMR RSHIDIRQYFRP SDHGWR RSHDMRQAHAKS RAMGHR \WHWIEDD

oL

, QEAWRQW\WHUYHOHIHHDMGE \ELUWSIRGFHERMAM Z HSTIQ\R FUDAMDP HP BHUEDHGUHEDA
| RUHCRK WEH SOMALSDIY LQWH7 %6l EDHGXSRQWHSURGARIRQ DG \OBIR- SURGANVRQWEDODIG/ DG WH
RYH.DIJ URZ W R \WHEUDQG/ SURGFHG ROWEDODIGY DG EHH W 1URP P DN \KSSRYDAMEDCFDACRY
DOGHIMYECGP HQABMMEW :  HEHDHYHVY BEDMZ LAOHFRXUDIHP RIHVMEH/R HMMH7 %6 DOGZ |OHIE®!
WEHAR\KIUHLQWHRYH.IMI URZ W, QDEAMRY B DIQQ) Z LW RUDIRY IGHEDQAEQ) DG
P DUAMY HIRW 7% P HP EHIEHVZ L@UHFHYH\XSSRWRUWHSURP RIRQR WHURZ QVELUW SURGAIRQ GG
DARADMG HYHONV DG CRMYMEY ;- HEHIHYH\WWDAMEV\KDVKRRH\R GFDMD7 %6, GMIMBYY DOGRUBIDG-G
VBAMY URRP RQ LQRUGHIUDJCP LQ DGKRSMIIW SURSHW Z L LQGWHUH LGHG SUAHRBMROR RXUGFDIRY/
DEG/DVRSKIMEDMG D85OI H SHIHFHWDG P LF\EIFH 7 KHDGAWROR \MYQH. FXARP HUDP HQW\WRD
FDUCR UAR WKL KQIKWAHIBQSURILP V \WHIE GUYLQ) FXRP HUGR DOV DG UHBHDAMMW Z KIGILGRBDICQ)
P DLILQURXIK BHYHIL H\VOBW YLDRQ VW UAXEXUDQN DG EDLY




7ERIR &

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 DUNHIY

. 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 LYEXOWSRORH W RHP DN HI RIWKURXIK QIMIDVRADOHP DO
DOG\M VWR GUYHFRQMXP HAMDCDQGOERIMRQR 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

3LRGAIRY

: HKDYH\E R GMMBLINYDQG\E R Z DUHKRXHYFRP SUMGQY DQDIJWIDMR DSSUR LP DM VXD
| HAGHEFDAMG\R HIG W HIG SURGANROCOGWRIIH ( CFK GMMBLY KDVDQGP DQEIQVP DK 1HP HMBIRD
AVIMIMR DG ERMIQ) HIXSP QM HEHIDQSURSAIROR VLW DAUD\WRIRKIK P DINAA-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

507 0 DMIDYDQGEXSSTHY

* 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

&FP SHMR)

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 SN DQGHIG \R HIGH SHIHFHOG SIRGEN
SRIMRAQ) \XSHIRUSIRGAIRQP HKRG/UAKAMY LY DG Z LGRQ) SIRSEN DD DOGH SHIHF-G\MP
DORQUP S | RUDIRIDOAMMEXIR)IURZ W DXQTXHIR VR P DN URZ \K URAMWKURXIK WH7 %l DG FUDIYH
P DUNAMY RDADLEY ;  HEHIHYHIHZ. SDMASCONLQWHRIDVWSLUMWAHIP HONDQSRIQMR DVP LDUFRTBRIROR
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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5 HIXOM) 0 DM

$ 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 HWHARP SB] WEBAME \WBM\E] DQGRAM-UUI XDNRO/AKDAZSS® R RXURSHDIR/IQWH
DBRRIF BHYHIIHIGBMY 7 KLY KDYHIEGGXVAR H SO0GRXURSHIDIRY/ DGR JURZ. RAUBYHHZ 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 DQGVHRXUW U XDIRY

: HIRGAVGHYRIOQ RIP DRI URP LOAVIGAY $ FFREQIO Z HOH\KEMANR \HYHDODUSUYIR DX
VXU UHIDAMG U XODNRYY LFOGQ) BMRAIP WMGWR 8 6 WEBMSUYTR  \FRXUMY DQGEUHIFK QRIVLFDIRY
@2V WH* HHIO DB3URARIRDS HIXDIRY 3* ' 35"  DUGRKH XURSHIQSUYCR @YV D/Z HUD/SUYTR
Q7 VEHQ) DRSHGLQRAHUBIIRQ/DIRXQGWHZ REB , QDEAWRY \WH) HEHIOY WWEH&RP P MRQDJGP DO
WEMDNRGH VIHHDOKDYHLQMSUAAMGH LAY | HEHDODE WM FRQKP HUSIRMANRO @Y VR LP SRHHYRLQ
WG| ROWHROICHARIBANRY XVH GWHP LDIRQDIGWHRHAUY R LQ RIP DIRQCERMIGAYIGDY &HVEO
W/ KDYH DOR DERSWS UREXWEDDSUYTR DOGVHRXUMY O VOQG UHIXDIRYY , QUASRQHR \XKAK CDBSUYTR
O VOQG B XDIRYY DG WRHLQRKMHUFRXQUHYLQZ KIFK Z HER EXMGHW Z HKDYHLP SBP HOMS\HYHIO
WAKQRBILFDOWD HIXDUB/ SURFHAHY FROMPXDOMLE SDWV SIRMMRYY DIGHP SB HHWIGQIVVR KHS HOKUMH
WDAZ HKDQGBILQ RIP DNRQCERWRXUHP SE HA/ DG PXRP HYLQODFRP SIOQWP DOQHY:  HP DQEIQDIEDD
SUMTR SRIA DOGUHIMG SURAHEAUW DOGWIQRXUZ RN RIFHVR XQEHWWBGG DG FRP SO Z 1\W CESOFEGISUYDR
arv

" LINBCDXHNH XDWR)

3 VINHQV DG RMHUGL) MICDAHV DUH UHIYHD QRYHCDGWHOSSTFDARQR WM DG | HH.DOHFXUMAY/
@2 V \B} KOG RKHUOY VDG U XTMRQAR QI MICDAHNVLY XFBOUQRHIBQUASFW 7KHS 6 |HEHID
JRYHIP HWEBAY UIXORY DIHFHY DG RILIQFRXQMHVP D DORHIF/Y. @F VOQG W XDIRY/ RU
SUKHUIXDRY GINDAH HIRF-P HVWRIMGRDTTANRQY/UHDMGWR QI MICDWHN ) RUH CP SB1 \WHS 6
H HOAUWHEDGRK \WHB( & WH( XURSHDDS QRJIVO DNVIQ& SRS \WHIVS HIXDIRY TP RY RKHY KDYH
EH-QIRYHIQUAHQV HOLY DOGLQWHS . \WH) LOCADDBHYIFH/OQG0 DWVSFW RU) 60 $
EHFPHOZ 0 RURYHJWHUIXDRY WIM/R QIMIEDAHAMIDAXY FRP SIQHVANHXVLYPXAUO® XFHIE0Q
© HZ LOFRQMXH\R P RARUQY \/OGG U XONRQ/ HIDAGAR QI MICDAHVR GAMP L[GHD) FRP SCOGFHROQIHY
WDAZ HQH-G\RP D\H

, QMBRAXDCB LRSHIV

: HWEYHWR SURKAAMHU-BXBIRQR RXUBIDQG © HHXBEDK SURMAWDQE GH HIG RXULQMIBRMOCEURSHW
LQWHDZ DV IFOXAQ) WRIK HP ST HHDQG WG SOV GRBVFRKUHDI WP HQV RS WKWDY V
GRP HMF DG | RIHIQWDEHP DUN SURKRNRYY [QMIBRNYOOSURSHIW CFHQAY DG \VRADCP HADDQGLQ RP DIRQ
VHRXUMY SRIAHYIRUHP SR HY : HKDHEHHQJWDQAGRYH)  \ADGHP DUN UH VADARQYLQWHS QWG 6\BMY| RU
[P RQY RKHY + HMIH' (MMIQF +HIMIH' [MMIQ) &R 6WA HE® RXU+ &/ RIR &DIN&OE 7UHD
YHYHIIH1 HE R DOGWHLQAYIGOOIP H/OGE®IRVR FHIBIOR RAUSIRGFWDG QP HRAVWDGP DN
U LVRDNRQY LQ RKHUFRXQUEHY| ROWH-+ HIMBH' IMMIQP  + HMWH' IMMIQ) &R 6WQ HG® +' &/ RIR
P DUWD@GWH@P H/DIG®IRVR FHBQ+ HMBHSUIRGEW : HH SHAAR FRQIMXHVR | LAHWDEHP DN
CESTFDARY\R SURKRAARXUNE LIWBDRY/

* HKDYHDOR EHHDJUDQAG RS, UKW DARQLOWHI LIWWHWMRQR RXUZ HEMGFDAGDN
277 KHMWHIMMIY) FRP , Q RUP DARQFRQEICHE RORUCFAHAEBIURXI K RXUZ HEVIW LY CRALFR SRUDAG B\
UH HHIFHIQRURKHZ MHDSOWR \KMYSURS-RXMY $ VDFRS, WKW IMVIQDZ RINR DWREFHIVWI L HGLOQ
DQJLEGIP HAXP  Z HIQMIG\R FRQMXHWR | LIRS, U KWISSIFDIRQAR SIRMANIZ ©® GYHBSHSZ RIWR OW
WDADUHLP SRABAR RUBMCHN

: HOBRUHD RO DGO X SIRMFWSURSUHEY NJRZ GGEIHOGGH SHWNH LFOAQ) WHWRXAHVR
FHABIQ\XSSTHY | RUP XOMRQY SIRGAURQSURFHARY LQCRYDIRQUHI DAQ) SURSANEHYHBSP HNIGE RMHLMEGH
VHFUVQHRHADY \R P DQEIQ DG HKDGFHRXUFRP SHIMYHSRMRY

+XP DQ&CBIMIO

$VR 2 AREHU ZHKOG HPSRHVR ZKFK ZRNGSOWWPH 21 RU HPS®R HY/ ZH
HPSRHG  LQFRSRDMOQGOEP LQUDAYHFOSOAMEY HIKWOP DM \OBY DQGH FRP P HIFHORMMAY
(QUABKTAMMY O LQSURGAIRY Z DHKRAH DQG SIRGANGHYHESP HORIYAKY 1 RHR RXUHP SR HV
VFRYHIGE. DFRIPANHEDIDQQ) DIBHP HQV

: HEHIHYHRXUHP SR HVOHNA R CFKIEVQ) RXUBXMCHV REVRRYHY 2 XUNHL KXP DQFDBMICP HDMXUY

LFOGHHP SR HHVIHNV WURYHJ CEVHOAHMP DOGSURGEMNY : HIBNXHI® EHIAKP DN RXUFRP SHODIRY
SUTFAWAHYDQG EHH IVWBLRIUZP VI DQMMWRHR FRP SDQHYLQFRP SOUTEG LGBAMMHY DOGLOWHIHRIUDSKLE DDV
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Z KHHRXUI CAOMNDUHEFDMS : HEHIHYHRXUFRP SHODMRQDQGHP SR HHEHH W DUHFRP SHMYH DOG DX
XVAR DMERPDQG WABEQ VN GBI DG XQN GBG QERUKURKI KRAWRXURL D] DIRY 2 XUCREEBIKHIN Z HDOUWHDOG
UANHP HONEHH IWLGFOGH

T AP S \KEMQ] HGKHIGK LOKUIGFH
% N 300
t

WMRQDAMMEFHSIRIUP YID) 6$ \DIQIVSDD DG

t  SOGWHRI

(P SB H\IHVIVRHR RS SURIMAY : HGHYHES DG 0GP LQUMIFRP S Z LGHSRIAWVGIQHS
VR HQXUHWHAVD HIV R HIFK WP P HP EHUDQGFRP SIDFHZ W2 6+ $ WIELG/ 7 KUIRKIKRAWKHE2 9 '
SDQEP IF ZHZ HHGHP H3DOHAHMIOHP SR HDQGFROMG\RRSHDMZ IM&29,"  SUVHOIRD
SIRRFRYIQSTFHWRP LQP [ HRHUMIR \WH\SBDGR &29,  IQRXUZRINSTFH 0 D) R RU

D& LQVADRYHWEH Z HHUTXUWGWRZ RINTURP KRP H

© HVIYHI RUZ RUN RUFHUHARQIROZ K VP L DQQMOUHAIROERQAMAVI RUKRAD HP SB HV DG RUMFDD
QZ KWW 1 HZ DOGRSH)SRIMRQVDIHSRUMG RUYLHZ LQ) B RXUPXUHIZ RUN RUFH DG LQMIDOSURP RIRQVOUH
HIFRADIHG

© HWYH\WR P DQEQDQLGFOMYHHYURGP HOVUHI URP GVAUP LDIROR 00 NGG LFOAQ) H XOCRU
RKHUGVAUP LCDRY KDUDAP HQA! - HUATXUUHDQG SRVGHWRQQY | RURKUHP SR HAVFRYHUIQ) KDUDAWP HOW
AVAUP LODNRQ DG XFFRQARXVEADY 7 KVWRQQ) MWERNHGOGUFREGE XVOGLYP DR |RIDDGE
KLY 2 XUHP SBR HAVKDYHP XGMSBIDYHAHV DYDDEGIWURKIK Z KLFK LBSURSUDM EHKDYLRUFDQ EHU-SRUMG
LFOAQ) DFRIIGHNCKREH 2 XUSRIAHYWNXUHDBUWSRWR L(TESURSUDMEHONR MR EHSURP S
LOYHKA DAMG Z LW DSSURSUDMCAIRQVEN-D

6HDRQDDN

: HH SHIHFHRP HV-DRDMN LORXNELIWEMCHNZ KHIE, \WHSHINVKP P HUP RQNVDG\KHZ LQMJ
KRIGD V\KRZ. DKLIKHUGBYHOR \DBVDOGARQMP SIRY + RZ HYHJ WHWIKRMHR RAUBXMCAW DG UIIHR
SIRGANLQRXUSRINRIR DUHGALI GHE\R P LM DM P VR OFMDNRYY YDVHE ROKIRUFDCCRMYMEY P RMWID
RHWLLGR RAUDGOOHHXHLY HDGHE LOWHI RO TXOMUR HIFK\ HU DQGCEVHDP CNUGMXSIRQRU
FKOQHLQRSHIDIRQY P D) HP HNER/ QRADQIALSDMWDAR FKOQ HLOWH I RIVH-TEG XU

SURSHIAHY/

: HP DQEQRXUSUCASOFRSRDMR | LFH/ GMWMEXNRQZ DHKRAH DIGEDUHOILQ) URNKRAHIO* L
+DERJ: DKQWWQ : HKDYHSUIRGAIRQ GMMBUH/IQERK 7XP Z DAJ: DKQWRQDIG( XIHH 2 WIRY : H
DORP DQEQUABIOBAG URRP VIQ* LJ + DUERU5 ROQ DUG7XP Z DAU:  DKQ\RQOGER\BMY URRP VIQ
( XIHH 2 WIRQ $ @R RXUI CRONYDHEODHS DQGZ HEHDHYHRXUI DFLOMAY DUHADGHTXOM| RURXUPXUHWHB/
DOG\WDAK\BEG DEAWRDOSIFHZ LOEH DDMEGIRQFRP P HADID CFR-BEEGIMIP VD/UTXUHG

/ HDBUIRHEQIV

: HP D EH\XEVIFR I DOEMSXM/DQG\KEMPAR FOLP VKDAUMALQWHR A FRUHR BN

$ GRRXIK WHUAKOVR \KFK QM DNRQ QG FOIP VIQWHR A FRAUHR BXMCHNFOQRAEHSUHARMGZ WK
FHVEIQWN Z HEHIHYH\WDAKHI LQOCRXRRP HR \XFK P DRLY Z LGIRMDYHDP DALDCOGYHYHH | HAARQRXU
BEXMQHWV UAXWVR RSHDIRYY FDK | BZ VRUILQOGADOFRAMRY 5 HIDEBWR RARRP H QM DIRQFOQKDYHDD
DGYHYHLP STRARQXVEHDAHR GHHQHFRWW GYHWMRQR P DI HP HOABMRXUAHY DG RAHUI CRRLY & XUMH®
WHHLY QR QM DIRQSHIEQ) DIDQKRXUFRP SO0 \WDAFRX@P DALIDD 0 HAWRXUFRP SR
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( [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' LWHARWY

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




7CERIR &

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 HAWP R \WHO DK ( %H1 DK 6KH: K %OQGR 3RMZ DRP L, QADQ/
KDAHYHGMGAH  ROWHERIGR QURRYR 1 RIKHD, QUDAYHY DQRQ 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 LQUDIRY( FRIRP LEVIURP © FWAMQO LEKLIDDS QYHYW + HLYD7 UEDCRWHOR \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
BRIUSKH/AHNVR W CERYH : HEHIHYHWDARKUGLHARY SURYIGHDQISSURSUDMP I R H SHIHFHDQG 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




7ERIR &

&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 \KHU&RP P WY/
2 XUEROGR QUHRRYP D FWBEDWK RKHUARP P LIWHHY DV VWGP VEHHADY RUCSSURSUDM

" WHARU7HP / IP IW

2 XUEROGR GUARYKD/RATERSM SRIAHYIP SRUQ) CODEWDY WP RUBNHP HOAIHEP MK
FROQHARQZ L\ LB YIGOW VALY DVAUHRRLY DV IVWERHY RAEHIHYHWKDAKRK DP WV IQWHER QMR
RXUFRP SR 2 XUGRP LW DG FRSRIDMIRYHIDIFHARP P IWHZ LODQROM WMEZ. \WHFRP SRIMRQR RXU
EROGR GURRY DJGIWFRBANWHDGIQEYIGOCSHIRP DFH 2 XUERDGR GUHRRLYZ LOWYHWR DFKLEYHD
EDDFHEAR H-QWHGMUIEON R WP HP BHYKDYIQ) DG-BIMR UHBYDQMW SHIHIFH ROWHRHKDQG DOGWH
HGI RO DODQG Q. SHISHRYHY ROWHRKM-UKDG

" LYHMW 3RIRA

2 XUEROGR QUARYLYARP P WHG\R GRP LD WHEHANOR YIGOMWR | LOARRUDGGH HWYHURBY
2 XUEROUG KDY QRADERSWMG SRIFLHY U \RWHLGHQIWLIFDIRQ DG QRP LDIRQR AYHYHALHRRY DG
H HRARYHY DY IVERHY RABHIHHWDAMY GHHAOY LOWHFDHR RXUFRP SO0 R KDYHVXAK Z UMM SRTAH/DV
WMWP H 2 XUEROGR GUARY EHIHHAKDAGYH YWY LV/LP SRUBOMR HOKUH\WDNEROLG P HP EHY DQG\VHIRU
P DEIHP HBURNGHWHGHHWOY WDQIHR SHYSHAMHY H SHIHIPHDQGH SHUMWHUHTXUUHGWR DFKLEYHH | HRARYH
W DUBKLS DQGP DEDIHP QA HKDYHQRADERSIMG DV HABI DEQ) AYHYHFDQAEDM/RQRXUERDGRUQ
H HRAUYHR | LFHUSRVMNRQY D/ RXUERDUS EHIHYH/ARDAKAK DUEMEY VB HIVDUHQRAZSSURSUDMI RURXUFRP SDQ
: HRXUWHQ® KDYHRCHI HP DBIGAURARURQRXUERDG RGH1 DAYHS P HIFDQAURRUDIGWUHHZ RP HOKRTQ) 0D
H HRAUHSRIMRQZ MOQRXUFRP S0

5 N 2 YHOMIKW

2 XUEROGR QUARYRYHYHAKHUM P DI HP HAZRYMAY GRLIGHEDOGLP SBP HMMGE, RXU
P DEIHP HQAR XUERDLGR  GUHRRLYH HRARYLWRYHILI KWIHSRQUELAN | RUUM P DI HP HQVERWK GLHA® DOG
WURKIK IWFRP P [WhH 7 KHIX@ERDGR  GQUHRRLY DOR FROUGHYASHAL LF UMIRSLFY LGFOGQ) UNNYDARADMG
Z W RAUMRDADLE ST EXMCHWRSHIDNRQ/ DG FCSABDWIKAMH , QDEAMRY RAUERIGR GURARYUHIXDO
UHFHYH/GHEIGGUERWI URP P HP EHYR RUMHIRUP DD HP HADQG RMHUSHIRQGHORDACGFOGHDAHAP HOV
DOGSRAVQNICP MIDNRQR \WHUMYDQGH SRAKUAVIQRYHEZ W WHUUASHRWHDWDVR BASRQUELON

2 XUEROGR QUHRRLY KDY GHBI DMG\R WHDXAWARP P IWKHWH SUCASDORYHILIKWRL RXUUM
P DCDIHP HYBURAHW 2 XURKHUERDUG FRP P LWk KRZ HYHL DR FRQUGHUDQG DEEMN UMY DG UM
P DCIHP HOAD/WH SHURLP \RHUUASHRRYHFRP P LWHUASROUIELONY $ @FRP P LWV U-SRYAR \WH I XOERDLSG
R GUARLYD/CESURSUDM LFOGQ) Z KHYDP DRUUMAARWKHGYHR DP DMIDORUHOMSUNHUN

&RCHR ( WIFV

2 XUEROGR QUARYKDY/DEROMED&RHR &RIBANIIGYHMCHN( WEY \WH2 &RGHR (\MEV  \KDV
DSSIHWR DR RXUHP SBR H/ FROMPRLY DOGFRQXANN LFOAQ) RAURKIH H HXWHRILFH) CRMY A
I LQDGADCR | LAHUDQG SUGASDOCFARXQINY R LAHJ 2 XUSRGHR ( WLRVLY DYDLOEBIRQRXUZ HEMMDN
ZZZ +HAMWH MMIQ) FRP B\ FIANGQ) RQ?, QrHARY” | Z HOP HIGRUJWIQADZ DYHUR RHRUP RIHR \KH
SIRIMRQ/R RXUGRGHR (\MEV Z HIQMGW\DIM\ WHUTXWP HOVXQE-UWP RO RP . BWIDEQ
WHAVRKHR [P HIZP HOMRRUZ DIYHYI IRP SURYIMRQ/R RXUEREHR ( \MPAKDAZSSO® \R RXUSUCASTD
H HRAUWHR | LFHU | LDQADCDQG CFARXQIY RILFHYE! SR \WHUNXUHGLQ RUP DARQRQRXUZ HEVAM DAKH
CERYHDEAHNZ WLOQI RAUBXMGHW A VR \KAK TP HIEP HOARUZ CYHU 7 KHLQ RUP DARQRQRXUZ HEVMLY RV
SOWR \MVSIRS-RMY

2 XUERDGR GURRY P DIHP HQADQGDEHP SR HVR RXUFRP SO0 DUHFRP P WG VR LP SBP HY
DOGDGHIQ) WWHERHR (WLFY 7 KHH RUH IMA/XS R HIFK LQAYIGDOR FRP SO Z 1\ DQGI RTZ WHERGHR
(WEV , | DRLQAVIGDOY FRFHH\WDANHHKDYEHHOD YIRDMRQR WHERGHR ( WLEY KHRKHZ LGOEHCE®!
VR U-ERWQJIRRGI DMK \R KLYRUKHAKSHIRU:  KIBIDUFRGR \KFK U-SRIWZ L@EHN-BWRQ LGHE, RXU
FRP S0 | RUHSXUERAVR LOYHAMDIRY WHUHERWWP D EHP DEHDQRQ P RO DOGQR LQAYIGKICP INGQY \KFK
DUSRWYZ LEH\VEMAAR DD |RP R BIMEXIRD
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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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(P S®R P HY$ JUHP HONV

2 Q2 AREHU ZHHOMIGIOQR P RONHP SE P HQADIUH-P HOWZ W - XMMD6\MH HO RXUGKIH

( [ HRARYH2 11 LEHU - HIQ UG\ HORXUSUMGHMIGE0 LFKTHORDWRMCR RXU( [ HRXARYHO LFH3UMGHONIGG
&KIH ) LDQADR |1 IFHJ 7 KHIRTBZ Q) LVDVKP P DY R \WHFRP SHODIRQDUDQIHP HOMVEWRM LOHTFK R \WKFK
HP SR P HQADIUH-P HOV

,QLWLDO
5HVWULFWHG
6WRFN 8QLW

$QQXDO %DVYHDQW

([HEXWLYH 7LWOH 6DODU\ LQ 6KBU

~XVIDGWH HD &KOILP DQDQG&KIH ( [ HAH2 [1LEHU
-HIQL HJBWH HD UGV

( [ HPARYHO LFH3UWMGHNIQE & KIH
0 LFKCHRDURICR ) [CDGADR |11FHJ

, QUFRIQURQR \WHH I RVBXWOR LG-OM LY QHIRMDIY DGARP SBIMY RXUBFHBUYDMSTR-P W
R RXUBUH) XQEH3:  DUDQNVDQGWHI XQEP HABCRKOIHLQRXUGIXAW KK R | HIQY SIRVGHG DED/IQ
LGFHQAYHWR FRQMHIFP SER P HOAZ LW XV SXUXOQAR KLY HP SER P HAIUH-P HWZ HIWDQAG\RO U 6WH HD
UMMPAG WRAN XQWY DGR \KDUVR FRP P RQWRAN $ VOQLGAHQAMHWR FRQMXHHP SBR P HAZ LW
XVSXOKOQAR KHJHP SR P HAI UH-P HOAZ HIUDQMEVRO V 6\ HODUAXURMGWRAN XQWEZ DGR
\KDUVR FRP P RQURAN 8 QGEHMRHDIUH-P HON VKK UAKURMG\WRAN XQUEZ. LB/ Z LAYHAP RQKO RYHUDD
P RQN SHIRG

SXUXOQMR KLY HP SR P HADI UHH-P HAZ HIUDQAG\R O U & DURMGR DUAMRMG WRAN XQWIZ DGR
\KIW/R FRP P RQWRFN R Z KIFK \KOUA/Z HHYHIGROWHEMR JUDQNIG KDWY/

ZIEYHMP RQNO RHHAMH P ROK\MP R KWVHP SR P HOADIUHH-P HOAB GEHU0 U & DURICRIVRUILD
RIHJBIWHU O U&DURICRZ DAREHIMKG P LARQLQLIGAHMYHWRAN [Z DB/ XSRORXUNKFFHM XCFRP SOURQ
R RULQWICSXETF RIHIQ) R FRP P ROWBAN Z KIFK Z HFRP SBIMGLQ1 RYHP BHU DOGD\VKFFHMXO
IRBZ RQILDGAQ) ZKIFKZ HARP SOIRGLOS XIXWY  3XUXCQARKLYHP SE P HONDI UHP HOMKHJIUIOAR
WHUAKUE MG WRFN XQWEZ DG | RU \KOUW/Z LOEHFBEAWG\WZ DG\WH P LAIRQLOVRECHTXW [ DB/
GHWRO UDURICR 7 KHUP DQE-UR \WHJ UV DG \MHUMIKRMUHZ LOEHGAMP LGHGE. WHERP SHODIRD
&RP P WHR RXUVROGSURMR\WHHGR

SXVWXCQMRWHHP SR P HUAI WP HQV HOFK R 0 UG\ HDO V 6WH HIDQG0 U & DURICGR LY DOR HDJLE®!
R SOMASDMLODQ . ERXVOE RUHTXW [Z DG STOWDAZ HP DIQEIQ! RURKUH HRAYHRI | LEHY , QDEAWRY
HFK R 0 UG\ HCDQGO V 6\ HOLYHMY®BGR DQDARP RELGIDIRZ DFHR SHUP RQN GAUQ) WHWMP R
KIVRUKHUHP SBR P HWDI UHHP HOAB QGEHMHUUASHRMYHHP SE P HOADIUH-P HWV Z HOOR KDHDIWHG\R
WBQMHARO U 6\ HORUKLY FABIM Q@ HLQXUDGFH SRIAHVROWHM HR 0 U 6\ HY W DI J W DMG-DN EHH W
R PAUH® RZ B XVDIG\RO V 6WH HIRUKHUHBM @ HLOXUDFHSRIFVROWHAHR 0 V
6\ HY W DI I WIDMGDN EHH IWR PAUH® RZ GHSE XV DGR FRUMHRSD. WH
SUHP LXP VRQKAK @ HLQXUIFHSRIAH/ GAUQ) \KFK H HRAYH FRMXHGHP SB P HOAZ LW RXUFRP SDQ DQG
IRUDSHIRGR P RQMVIRTBZ LQJ \MIP LCDINRQR HP SRR P HQWV

8 QGUHIFK R WHHP SR P HQADIUH-P HOV \WHH HPARYHZ LCEH HONBGAR \HYHDFHLOWHHHZ H
WP LCDMKLYRUKHUHP SBR P HZ KRV DVH DYGH IGHELOWHHP SE P HIADIUH-P HW \WHH HPAMH
UMIQVKLYRUKHIHP SBR P HOVRU* RRGS5 HDIRQ DVGHLGHELQWHIHP SBR P HADI UHHP HOW RUKHRAKHLY
WP LCDMGD/DUAKOR G-DN RUGMEMN 7 KHVAYHDGFHIP RQNVRIHTFK H HRXMWHZ RXGSEH L KIVRUKHUSIR
DBEDH\ODY \MRXIK WHEMR WP LDIRY 1L DO HOHSEXWGEOGERVIZ OB/ UL WHYHAMY R D)
XQHAG WAAMPWG VRN XQW \KEMPAQWWHFDHR WP LDIRQI RUDD. UDRORKHAWDQG-DX RUGVELON R
WH\DIN CAMROR DQ SHURUP DgFH EDHG YHAMY FRQAWR)Y DG LY DVHYHIDQFHDP RQVDCOR P ROMM
EDH\DDY  ROWUHHP RQKVLL VKK \MP LCDIROLY GHVR GMELOW

, QUAIMRQWR HIFK KK H HRXAMYHIVHP SR P HAD) UHHP HMHDFK H HRXAMYHDOR H HRXARG RUMBIELS
HP SR HHDYUH-P HQVFRQEEQQ) PARP DY FRQ LGHQIDIM UAXURNRQY DG Z RIN SURGEVBIRYMRQY DVZ HODY

PP DY QRO FRP SHIMRQFRYHIDON DQG QRO \RTFMIMRQ FRYHIQVZ LW UASHAMR RXUHP SEA HV FROXGEIQV
DOGPXMRP HY
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( TXW &RP SHQDARQ3@Q, QRP DARY

7 KHIRTRZ L) \BEEGISUIRIGVIQ RP DARQDVR 2 RREHJ UIDEQ RAUFRP SHODIRQ SOV XQEHJ
Z KUFK HIDXAU VHRXUMIY DUHDARRU HG | RUMAKOGFH

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\ 5LIKWV  5LJKWV &ROXPQ D

D E F

( TXW FRP SHODMROSTRISSIRYHGE. VXU
KREHY

( TXW FRP SHODMRQSDQIBSRYHGE VXU
KROHY 2 2

7REO

( TXW , RHAYH3 @QV

( AW, FHH3@Q

20Q$ SUO RAUEROGR QUARYOGSOAMGRU (AW, FHUWH3@Q WH 300 \R
SURYIGHDQDEAWRICP HIQ/AR DMEPAP RAYDM UBIQDQG U DG\HBRAGHP SE HV DG RM-UHDILEG!
SHIRQY 2 XUMRFNKRTHY CESURYHG\WHSOIQRQRUIERXS SUO ( PSE® HV RILFHY QURRYDEG

FROXGEQMNDABIRNG-GVHYFRAR XVRURGHR RUNKEMGADUHYZ HIHHDI LEGIVR UFHYH DY, DB/ XQEHARH

3OD$ZOGB/XTHMH  3MOZ HHIMKEBIQWHIRP R LGRHIMYHRUGRINXOD LHG RN ROWRQY
RN CBSUHADIRQ UKW RN ERQOHY UMMPAGWREN WRAN XQWOQGRM-UIRP VR [Z DBVIFOAQ) FDK
X OB/

$VR 2 AREHU WRENJUQNVR DQDIJWIDMR UANPAG \WRAN XQWDQG RONRY/

KIGEHOQP DHX@EMH 300 DG KOUVDAKRU FGXQEHMH  3@QUP D.QHG DYDLOEG RU
Z DGSXSRHY

2 XUERDGR GUARYPD [PHGRMMPLDMWH — 30QDAIQ WP H 3@Q0P HIP HIVZ LGEH

\XEP IWWGAR WHFNKREHY | ROWHUDSSURYDOD/ UTXUHGE, CSSTIFCEGIQY. RUD) CESOFEGIOMY DIHR  7KH
3OLVRM FOMYH2  RUERDGR AURRYDIGWHERP SHODIRQ&RP P WHR \WHEROGP D JUIQV

RN DQG SHURUP DOPHLGRHQAYHYRURMHUFRP SHODIRY LOWRAN RUFDK. XQEHURKHUSTIR/RUDAKRIMNY

7KH  300ZLOMMP LDMRS SUO + RZ HYHU \WHSOQ D LQVADRUZ LOUABIQLIWVDAKRUIMN
XQIMDURANBEQ) [¥ OUB/OHH HAM-GRAMP LCDAG 7KHP O IPXP \MP R ROIRY/XQ@EHMH  3@0LV
VEYHO\ HOY D AMAHIQAWIOEDMR WHLZ DG XQDWAKHRSWRQYZ HIHJI UMW DURANKREHUKRTEQ) RN
Z WP RMWDQWOQSHAHAR WHVREDFRP EIGHG YR SFZ HUR DOFDAA/R WRRNR WHERP SIQ 1QZ KIFK
FDHWHP O LP XP \MP Z LGEHILYH\ HOY

( AW, FHOMH3 @Q

,QLRHPEHJ RXUERDGR GUARY DERSME DGRUMBANKRTHYDSSIRHGRU. ( TXIW
FHOH3@R WH 300

3XBRH TKHSXERHR RU  3@OWRHFRANHOGHIEGIRUR ILFHY HP SR HY QURRY
DOGRMHN SHIRY LFOAQ) FROXGBQNDESIRE-RYHHP SB HV XSRQZ KRHMGIP HWMQUDYHDGG
HIRWZ HOUHD G-5HIG! RMHVKFFHM XOFRIGENR. RAUBXMGHMR CFTXULHDSURSUHEY QMMNORXU
FRP S0

(IEMV 30MASIOVIQRU  3@QP D LFOGHI XQRUSOWIP HR I LIFHY HP SR HYV QURRYDGG
N SHIRY LFOGQ DoMRYOQGFRQKGION R RXUFRP SI) Z KR DBVHBRAGR UFHYHIZ DLB/I URP WP H
VRUP HE \WHDEP LQVADRULQIWARBIGVFUNRD
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SCPIQWADIR) 2XU  3OQLVDRP IOWMIGE RXUFRP SHODMRQFRP P LWH RULL DAIQ WP HRXU
FRP SHODIRQFRP P WWHLY QRAQH IMMIH RAUBRDGR GUHRRLY , QDGAURY \RWHH \MMBSIFCEGIQY
SHP IW RAUERDGR QUARYP D GHBIDMDQ R IWDAKRIWXQGURU  3MQWR DCRMHUFRP P WWHRU
RHRUP RMR | LFHY DG RAUFRP SHODIRQFRP P WkHP D GHBIDAMDQ R WDAKRIMNY KHIXEEHMRRHRU
P RIHRILFHY H A-SWKDAR \KAK GHBI DIRQLY SHIP WG Z LW UASHRAR L7 DB/P DCH\R LQAYIGOV Z KR O
VEMAWRGHANRD R \WH( [ FKDQIHS FKQBWARHGHBI DIRQLR DCRMHUFRP P IWKHFRQUMAY HWHD R
3QRIP SR HHAWRRY ZIWMOQWHPHQQI R 5XB1 E R \WH( [ FKDQIHS PAG XEMPAR \KHSURYIMRQ/R
RAU 300 WHOEP LQVMDRUKD/WHSRZ HAMR DEP LQMAMHSTR LFOQQ) EXRAMP MGWR WHSRZ HAR
\HDPAKHHDILEGIR | LFHY HP SB HY QURRLY DIGNH HP SR HAARZ KRP [ DB/ DUHIWIOMS VR GHMP LCH
WHQ® BHUR \KDAREHFRYHIGE HIFK [Z UG \R GHMIP LOHWHWMP VDG FROBUWR)VR D) 2 06 OGW

CPHIGOQ RANBQAQ) [ 06

$XKRIHS6KDH  $VR 2 RREHJ DODIJUWIDMR \KOW/R FRP P RQMRNZ HH
DR HGIRUMMOFHXQEHMH 3@ $ @DAKRU HG\KDWVP D EHIMKHGDVGARIEHGEHBZ XQE-J
7\ SVR $Z 0B/ 7 KHWKDUH DYDOEGH RUMKXOGFHP D EHDAKRU] H5 EXQUKHGKTUA RVKDUY UTFTXLG
B XVDGKHBIOMWWDAXY 7KHKOHBHYHX@GELURAU — 3ORWVG-SBIMGE \WHP I P XP QP B-LR
KO/ UL 0 \WDAWP D EHIWAKCEGIXQE-UDD LY. OUG DY GAMIP LGHE DAHWP HR JUIQA RZ HYHU 7 DBAKDN
PD RID EHVINBGLOFDK GAMP LGHEDAKHWP HR JUIQVER GRAG-BBIMWHWKDHUMHYH 7 KURKIK 2 AREHJ

R WH\KIU/R FRP P RQWRRNDAWWR HGXQGURAU  3@0QZ HHIY DE-G\RRU

HP SR HY/ QURRY DOGFHYIQFRQXGEQNVIQWHIRP R 568 V GDAQ) KDWY/ DYDYOE®H| RUIXMUH
JUQV

|| L DOCZ DG@B\HY H S/ \MIP LCDMYRULYFDGFHIBG Z WNRXAWKHIMWKOFHR KDWY/ LU LW
GHMP I[GHEGUQ RIDMWHFRFOMROR WHWP R DQLY DGWDAITRARP HSRMRQR \WHKDUWA/Z WK
UAGHAMR Z KIFK \WH LY. DS Z DV UDQMS Z LOORABH MAXOEGIRQWKH EDUVARDAKH FRIGMRYY | RNKAK LWXOFH
ZI@RAEHNDMLHG UL KDWY DHI RUHWEXQEUIRIZ DG LY WKDAWDHIMKHGXQEUQ 2 DEDQGZH
EVHIXHQ® UHDFTXLUHKP SXOXOQAR U KWUHYHG XSRQWHIMKXOH Y DL OGRUDSRMRQWHIR 1V
\HABGLQFDK RAKDUDHZ LKHTSE, XVIQSD P HWR \WHH HIVHSUFHRUZ WKRTLQ) \Bf H/R DQLZ DG
WHQVKFK VKD Z LOEHUHFUHAWG R WHUAHYHDOQGP D IOQBHXHGIRUGH. T2 DB/ + RZ HYHU KDWY
UFUHRWGAR UAHYHSXUMXOQARFDAOH LY IQWHSUHFHIQ) VHOMTFHP D EHVKEMPMR | XURHUUAKIRNRQY/ DY
AOBGIRUQWH 30D 7KHSD P HUWR GYIGHGHTXYDBRNIQFDK LQFRMGRNRQZ W DQ RAMBIEQ)
7 DBAKDORVR QA OQMMHRYHDDKIHIP MQWH 300

SOAVFHIMRGKDH | D/DUAKOWR [Q WRIDQ] DIRQ WHTEMDT DARY BRI LFDARD WHFN
AYLGHIG WRAN VSOMHYHYHRAN\SDARIRKHMP [BURKDQIHLQRXUFCSMIDWEEN \WHRAMBEQ) \KDBVOH
LFUDHERUGHFUHDHG RUDHH AKOQHGI RUDGL T HHAP EHURUNGGR VKO RURKHAHRXUMA/R RXU
FRP S0 RUDGAMROWDWA/RUGH. RUGH I HIHQWKDUYRURKHVHRXUMEVR RXUFRP SDQ. RURMHUGRQ FDK
DAV DHAVMEXNG Z 1\ UASHRAR XA VKD RURKHUMARXUMEY RULL DVDUAKOWR DQ P HIHU
FRORIEDMRQRAIBIR DORNXEWIQMD DIR RUDKHN WHRAMEDEQ) KDY DUHAROHWGLOR RU
H AOQHSI RUDGL HHADP BHURUINGGR VHRXUMAY/R RAUFRP SO RUDQ KFFHWRUHDIW  RUDSOUHARU
EMADY WHIR  \WHDEP LQWRDRUZ LOP DNHDQCSSURSUDMRUSURSRUNR DA DGR HOM DRz HSRU
UBIIXALGLO L WHP O LPXP QP BHUR WKDWUAHYHG I RUMMIFHXQGURU 300 LU \WHQ® BLUOEG
NGGR \KDURURKHM-RXUMAAKEMAAR DO \WHORAMBOAQ) 7 OG/XQGURU  3@Q DG UL WH
H HIFMVHSUFHI RUHCRK \KDUHVEMPAR DD WHQRAAMBEQ) WRAN RSWRYY |, | UHTXLUHG \WHDE LQWDRUDBR
PD DEMWAMKHQ®E BHUR VKD \XEVRAR RANBRAQ) [¥ DB/ DOGWHH HRVHSUFHDQGWHWLP VR
RAMBOAQ) [ DBARVENHLQR FROGHDNRQP DALIDORKDQI HVIQTFFRXQIY) SURNAHY/RUSUCHSGV
H WIRE@DY AYIGHG/ FMXMUR/RIGVERMR/R WHFN RUSURSHWW RUDQ RAHUHYHM WVGHMP IGHS
Bl WHDGP LQVADRUKDANKAK DA HW CESURSUDMR DYRGAVRMRQIQWHRSHDIROR RU ~ 3@0Q
VEMAARWHAIP MIRY/GAAUEGIORU 300

( IHAWR DBDGI( YHW 8 QBWRKHZ MHSURMGHGLQ DY, DG RURKHUDI UHHP HAVXSRQ DA \DBIHYHW
U WH\KFFHARURAKYLYLQ) FRSRIDIRY RUSCHQARHIR \RDJUHY \HD Z WWRXARHFRQHIAR DO KRTHUR
DO 06 RURKHUSHIR)Z MW WKWIQDDZ OG  \RP HRUDBRAMEQAQ) ¥ DB/P D EHDRXP HG RUUBORG
Z WKHVCP HWSHR [Z DG Z W MP LOUWWIP VDG FROGMRYY \KEVRAR CEXVF HOVGAAUEHGLORU
3@ B WHKFHARURANXYIVIQ) FRISRIDIRD RUSTUHOAMHBR  LOWH\DBIHYHOAS 3 \DBIHYHQA/LY JHH.DD
GHIGHEI RAMLYSXERHDY L D) SHIRQEHRP L \WHEHH IADCRZ GHUR RUP RHR WHFRP Q-G
YR SRZ HUR RXUKHD RAMBEQ) VHRXUMEY \XEMPAR H A-BIRQY DG RMHUCP MR/ GAFUEHGLORXU
30D 1L RAUMBFNKREHYCSSIRYLQ) DSOQR FRP SBIMANENRQRUAMROMROR RXUFRP SIQ
LLL \WHFRQWXP P DARQR D DQDJUHP HQVRUH\DBIRUGVSRMROR DORNXEWEQMID DOR RXUDMN
RKHWDQ\WR FHIBOQH FOG-GSHIRY/  E DP HJHJ FRORIEDIRQRURING] DIRQR RXUFRP SIQ Z W RU
LQYROLQY D) RKMHUFRISRIDIRD \MEVMPMR\GHALLLHG
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H F-BIRY/ RU LY DRKOJHLQWHP DMUMWR RXUERDGR GUHRRYAKDAY QRATSSURYHSE! DVXSHIP DV R
WHH LMY BRLG 0 RIHGHEIGGEGHAUSIRYY DG DEAURIOGQ RP DIRQRQTP MMRQ/UHIY W HIK R WHH
\IDIHHOVVIQRU 300

| D\MUDNOBIHYHQAZ KLFK WH LY. DB/ DUHDAKP HERUU-SORHG \WHIZ DUGKREG-UH SHIHFD
WP LODNRQHYHAD/DUAXOR DWWP LCDIRQR \HYLEHZ WWRXWDXVH GHWR G-DN RUGMELOI RUD/DUAKOR
DUAMI(DIRYI RIRRGUDRY LOHFK FDHZ MO P ROKYDNMUIDVDBIHHMMMHOWHLY. DG KRTHIVIZ DB/
Z LOEH YHIMGLQI XTRUGHHP H3HILHSLO! XED DXXP Q) VB HABHURUP DGFH L CESTAE®!

7R\WHH \WAKHDY DB/ DHGRADIKP H5RUUBORHGLOWH\OBIHHOMAHD L HIFK ROWRQZ LOEHRP H
LP P HADMD DQGI XD YHMGD0G XQBWWH OGP LQVDRUGHAMP LGH/RRHZ VH Z LEEHFDFHBG ROWH\DB!
HYHQAQH FKOHIRUDFDK SD P HQMHXCORWHH FHWR \WHSUFHSOGLOWH\OBIHYHARYHAWHH HFMH
SUFHR \WHRSWRQDY/P D EHUANXUHELOWH3 00 DG DURSWRQYZ W DQH HIAVHSUFHEZ HAKDQWHSUFH
SDGLOWH\DBIHYHZ LCEHFDGFHBG | RUGR FROUGHDIRY 1L UMRRNG WRAN DOG UMME MG WRAN XQW RV
\KEVMAWR SHURUP DFHJIRDY Z LQEH YHAMG QI XQDQG\HWBG DY) Z W DQ CFFRP SDQ LY GYIGHT
HIXLYDBQQW DG UL DOLY OUB/AKEVAAR SHIRP DIFHJIRDYZ LW RAMBAQ) SHIRIP DFHSHIRGYZ LGEH

FOQRHBGLQH FKDQIHIRUDFDK SD! P HQMMXOOR WH P RXQARDAZ RX@ KDYHEHHY GHXQEHMHIZ DG L
SHURUP DRHKOG EHHQVDM LHE DAKHEHMUR \BLIHARMHSHIRP DCRHWHIGWURXI K WH\DBIHYHON

6RBD Z W UASHRWR LY DG/ IQMSRODGOWAWHISSIRICR WH 300 DIGH FH-BWDVRKHE M
H SUHAXO SIRIGGLO00 DIUHP HWZ 1\ DOLY OGKREHU L WHUHFHSWR D SD P HW DL DGKREH
XQEHMHFLLXP IR/ GARUEHG CERYHZ RXGB UAKOVQWHSD P HOAR WHLY DGKRGHUR DO H VA
SRMGGIRUQBHIRY  * DG6HURY R WHERGH WHOWHIP RXQAR \XFK SD P HQNKDREHUHGFRHG
VRWHH \WQABNDUHG R SUYHARHLP SRIMRQR KA H FLVH\E]

/PIMRY WURARUSZOWB/ 7KHP L IPXP YOOHR [ DB/JUDQAGGAUQ) DMQIGH MDD MDD QRO
HP SBR HHAURRUVENHQWRIHAHUZ WK DQ. FDWK | HVSDGGAUQ) WHI VDO, FOWRWHQRQ HP SR FHAWRRULO
UASHAR \KHAWRRIVAHYIFHDYDP HP BHUR RXUERDGR GUHRRLYGAUQ) KK\ HIU LGFOGQ) VHYLIFHDY/D
P HP BHURUFKOUR [ FRP P WHHVR WHERDG \KDOEHHMEQKHGE WHDGP LQWDRUIRUD) FOBOEY
\ HIU DBMRAIK RAUBRDGR QUARYP D LOIWAWUHIRD P DNHH AFBIRQARDY \KFK QP IWLOH \WIR G
ALURXP WIRH/

NSVR $ZOW/ $ZOBXEEHRU  3MOPD FROMR LGAHOMHWRAN ROMRY QRO XOMLHG
RN ROMRYY WAMFG AN . DB/ XQUAMIFMG WREN [ LB/ UAXUMRMEIRAN XQW VRN CESUHDNRQUIKW
RUIQ FRP ELGDRQR WRVHLY. DB/ RURKHUGI DOLQWIKP HIV VHRXUMEYRULY. DUB/CSSURYHGE WH
&RP SHODIRQ&RP P IWHHR RUBRDGR QURRY 6RPHSIRIMR/R RU  3CQUHDIY \RWHHLY DG
WSHVDHXP P DU HGEHBZ

BRFN2 SIRY/  $ WRFN ROWRQLY DL, OB HQMEGY WHUHALSLHMAR CFTXULHMKDUY DK H HIAVHSUFH
DVGHMP IGHGE, WHIOEP LQWWDRU Z KIFK P D' QRAEHEZ HAKDQWHI DUP DINAMDOHR WHXQEHDLQ) KDWY
RQWHGEDMR JUDQADQG\VXEMAMR \XKAK ANMRNRQY DG ARQBWRDY DVVKHDEP LVADRUP D GHAP LGHDAH
WP HR JUDQARQEWRY/P D EHEDHERQFRQMMQ) HP ST P HQVRURKHNHYLFHUHDMNRQKLSY DO RU
CAKLHYHP HOAR  SUH HABEDWKHG SHIRUP DQFHJ RDY DG REMARYHY 6\BAN ROMRQ/JUDAGXQEHURU  3@0
P D EHHHUIGRQ TXOm LHE\WRAN RSMRQYRULGAHQMYHWRAN RONRYY , GRHOWYHWEAN ROWRQVP D EHIWDQMS
R \RRXUHP SR HVRUHP SR HVR RANKEMGDUHY/DOG P XWAP HANAHMEQUATXLLHP HOM\SHALLHGLORXU

3MOOUGWH&REH 6\BAN RONRQYZ LAEHRP HH HIAME® DAKAK WP HRMP H/DVGHMP LGHGE, \WH
DCP LQADAUDARUD \WWHJ UDQAFDM DQG VR LOWWHWRFN RSWRQ DI UHHP HW7 KHDEP LQMDRUP D DAIQ
WP HOFFHBUDAMWHH HAMEMVR DORUDD SRWROR D0 WRAN RSIRQ

SHANERGEWRAN  $ UKMRMG WRAN [ DG LY D JUDQAVRADB! DAKAK SXURKDHSUFHD/GHMP LGHGE WH
DCP LQVADRU R \KDUA/AKDADUH\KEMPAR \XAK UAAMRNRQY DQG FROAMRQ/ DAKHDEP LOVADRUP D GHALP LCH
DARHWP HR JUDQARRQEWRQ/P D EHEDHERQFRQMXQ) HP S P HIVRURKHNVHYLEHUADNRQKLSY RU
DAKLHYHP HOAR  SUH HAEEDAKHG SHURUP DOFH.J RO DG REMARYHY 7 KHWWIP VDG FRIBMRQ/R HIRK KK
DIUHP HQNKDOEHGHMP LGHGE. \WHDEP LQVADRU

8 QUMMPMGEVRN 7 KHDGP LQMADRUP D JUBQIWRUVHIIDABDUYDOMHRUNKFK KLIKHUISXURKDHSUFH
GHMP IGGE \WHDEP LD XQAMMPRGKDAY LQUASHWR SDIWHYLFHY LQH FKOQIHI RUFDGFHIDIROR
DFRP SHODIRQUIKWDYDERQY RUI). RMHUYDIGFRMGHDIRY RUQOKR ) FDK FRP SHODMRQGHWR
WK LQAYIGDD
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SHIURMSEWWANS QWDQG' IMGHIG( TXYDBRMS QW 7KHDEP LOVDAUP D JUIQABKMAAG RN
XQUWU-SUAHQM \KH UL KVWR UHFHYHDI XMUHASD P HOAR FDK \WHIP RXQAR Z KIFK LVGHMP LGHGE\ UHHHIH
R RXUMKDUHY \KDUAYRUDFRP ELGDARQR FDK DQG\KDUWAY 7 KHDGEP LQMADRUZ LEIGHMIP |GHDIMP VOG
FROAWR)VR DOLZ DGR WAMARG VRN XQW LFOGQ) EXVRAP MGVRWHQ® EHIWIOMS 1QZ KDVRP
WH Z LOEHVANBG Z KHMHUSHIRUP DOFHJI RO P XWAEH DFKLEYHS | RAWH UWMMPWG RN XQWAR EHHOGHS \KH
GQWR DQ YR RUSHIRP DFHSHIRGDOGWHE@MR SD P HOMIGGZ KHAHAHJIUDQAZ LA GFOGH
AYLGHGHDAYDBRMQW 7 KHOGP [QWDRUZ LOGHAMP LHODMP VOIGFRGUWRYR QY DGR AYIGHG
HIXLYDBQXQW LGFOQQ) Z KHMHUSD P HWZ LAEHP DEHIQFDK RAKDUY + RZ HYHJ (R AYIGHIGHTXYDBQV
XQWP D EHSOIG! RUBAMEME WRAN XQWQRAVDHE RAKDAER QRABHRP HYHAAG

GRFNS SSUFIDIRQ5LIKW - $ \WRAN CBSUHADARQ U KWHQN@Y D SOMASTOVRURKHUGAYIGOCHON® G
VR H HIAVHWHWEAN CESUHADARQUIKWAR UHFHYHI URP XVXSRQH HIAVHR WHH HAMEGISRUNROR \KHWRAN
CESUHADNRQUUIKWIQIP RXQMGHAMP LGHGE P XAISOLQ) WHH AW U D) R WHDY DGE-GI DUP DNAANDOHRU
| LI UDQAYDOH DYCBSIFEEG! R RHKIAR FRP P RQVIRAN RQWHGEMR H HFMARYHMHH HAVHSUFHR
WHIBAN CSSUHADIRQUIKVE, WHQP BHUR \KDUA/Z W UAGHPAR Z KLFK \IH AN DSSUHRLDARQ UL KW/
H HAMG \VEMAARDQ QP MIARQ/R WH  3@QRUIKDAHIE [QVWDAUP D 1P SRH $ \WRAN CBSUHADARD
WKW D EHSD CEGILQFDK \KOWWR FRP P ROWRAN YOOHS DAVD.UP DNANYDOHRUDFRP ECDIRQR \WHETR
DVWHDEP LQUDRUP D GAMP LHRUSIRVLGHIQ\WHIY. LG DI UHHP HQA7 KHDGP LQMDRUZ LOHKEEDWK HIFK
RSWNRQY G WHAN CSSUHALDNRQ UKW H HIAVHSUFHSHNKTUHDQG\KDDWSHAL WHH HAVHSUFHIQWHIY DG
DIUHP HOAB GBWRKNHEZ VHGHMP LGHGE \WHDEP LQMADRU\KHH HFAVHSUFHZ L@QRAEHGWAKTD R
WHIZ OG5! DUP DNANYDOHRUI U UIQAYDOH DvDSSOFCE®! R RHVKIUHRQWHI UIQADMR \WHRSMNRQRU
WRAN CBSUHA DIRQULI KW, Q QR RYHAKDIDKHRSWNRQ SUFHSHMKDHR D0 ROMRQEHGWKDQ SCUYDDHSH)
\KOUHR RXUFRP P RQWEAN

7THPLDIROR ( PSB PHURUGHMFH ([ FHBAD/RKHEZ MHSIRIGHSIOM) IZ DG DIWHP HWRUDD
7 DGKRTHIVHP SR P HIR | HUGWRL VHYHDQFH GWHRMAYLEHY DI UH-P HOAVRUDYGAMP LGHGE
D LOVDRUDAKHWP HR \WHLYZ DG KRTHIVMP LDNROR HP SB P HOARUVHYIEH

T WHWWP LCDIROLYI RUFDAH WHIY. OUGKRTEHUZ LGOI RUHVWTRAMBOASY) [ DG/LP P HADMD
XSROWLP LODMRQ DG Z LORAEHSHP IWKGVRH HIAVHOD WHAN ROWRYY | RTBZ LQJ WP LDARQ

| WHWP LDIRQLYGH\R \WHIYZ DGKREHVG-DN RUGMEQN Z KHIWHLIZ DG KRE-UFRXG RV
KDYHEHHQ\MP LCDAGI RUFDAH  \WHIY. DUGKRGHUZ L@ RUHWRHXQMMGSRIROR 00 (7 DG
DGO YHAAGWRAN RORQYZ L@ 0QH HAMEGIXQMDKHHIMHUR \WHRULDOXRAN ROWRQ
H SIDMRQE@MR) P RONVIURP \WHADMR \WMP LCDIRY \}EMANR FOBXDALY \WHWL JHIQ) HYHQW
WDABIIQARH\EANG SHIRGD/FOBGIRUQWH 3@

T WHWP LCDIROZ DVIRUIQ. WDRQRKHAWDQFDAH G-DN RUGMEDY Z KHOWHLY DEKRTH
FRXG QRADYHEHHQWLP LDAGIRUFDAH  \WHLY DG KRTHIZ LG RUHWRHXQHXAMG SRMROR DO
Z DG DQG0Q  YHAMGWRAN ROWRYYZ LU DQH HIAMEGIXQMKHHAMHR WHRIWIGDOXEN
ROMRQH SUDIRQEMRMUHP RQKVIURP WHEDMR WP LCDINRQ \VEMPAR FHYSIQ UARIRNROLO
WH 3@

7HP R 3OQDG3MQSPHIPHIN 2XU  3M0QZ LAOFRQM}HXQIDIDKIUA/ UAHYHE | RUMMOGH
XQ@EIMPHIAKHG RULL HOMHU XQADKHDEP LQOVDRNMP LCDM/IDVGARIBHGEHRZ 1 RIGAHMMHWRAN
ROIRQ/P D BHIWQAGD\MAWHWD  \ FOUDQQYHYOW R \WWHEMR WBRKRTGHUSSIRIOCR RU- 3@0Q
XDWWHIFFNKREEHY KDYHCBSURYHG DQH WMRQ

2 XUEROGR GUARYPD DAIQ WP H [P HIG WP LDMRUGVFRQIHRU  3@0 H AHBAKDNRYU
RFNKREHY P XWAZSSURYHDQ TP HIEP HOMR\WHH WALSSIRYDOVUTXUGE, 6HRIRD R \KH

( [ FKOQIHS PMKHERGH \WHOMY WXL HOVR 00 SUCASIOHRXUMI/H FKOQIHRUP DINAARQZ KLFK RXU
KDWY/ DUHHQWEG-GRUD). RMHUCSSIFCEGIQY. , QDGAWRD WRANKREHY P XWATSSURYHDQ TP HIEP HOAR
RU  3OQWDAZ RGP DAIDD LFUDHWHQ®P BHUR KDWY UAHYHS H F-BAD/SHP WGE \KH
DOV HOABIRYIMRQ/R RAU 300 RAWDAZ RXGBAP LMWK \WHSURARNRD/D RG-GE\ \WHDQIVUSUFAQY
SRMRYR RU 300

$Q WPLOIRQR RU  3@QZ LRI HAVMHDAKRIMW R RUERIGR QUHRRLY DQGWH
D LOVDRUMR D LOMARURAWMEREQ) [ DUB/RUD N HFAMWHUWKWR ¥ DGKREHYZ W UAS-HFWR TZ DB/
SUHRAO JUQM\RWHP

$ZDUG$P HIP HOV &DFHIDMRQDQG MRUHPHWV 6 XEMAMR\KHOQVUSUWAQ) DOGRM-U
GTXAWP HOVR RU 300 \WHDP LQWDRUP D PRAI [P HIGRUFDFHIN ¥ 06 + RZ HHUH AW
RMHZ DMHSIRVMIGGIORU  3MQRUDQLY DB LIUH-P HOMKMHFROHNR WHLY. DG KRGHULY TG | RUDQ
P HIEP HYWKDP DALIDID
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AP LQKHAKHKREH IV WKWXEGEHMHIZ OG 2 XU 3OQLEFOGYH FHBMRQARWKHFROHNHTXLUP HV

| RUCRARQYGHHAOY \RFRP SO Z W DSSIFCEGIQY. ROMWHOMY BNXLHP HWR \HRXUMEVH FOQIHY \R
SUAHYHI DYRIEGIDFFRXQIGY RS WHDF HOAR DQ L7 DG RURXUFRP SDQ. ROVRWHH WOVWKHDEP LOVRDRU
GHAP LGH/WWDADQCANRQ GRHY/QRAP DAMIDID DQGDGYHYHD O HAVWHYDOHR WH LY, DG RULVIQWH EHWNQMBY
R WHD I HAWGZ DGKREHJRUI). RMHUSHYIRQZ KR KDVOQLOMMWANQ\WHIY DG

7 KHDEP LQUADRUKDYI X@BRZ HJDQG DAKRUM VR WP LODMRUFDXAH DL, DUGKREHAR | RUIHWIQLY D6
DOGUNXUHDQ Y DGKREHM GVMRIHR XY D) JOQ/DAEXIEGI\RWHIY 06 U WHIZ DGKREUHIDIH/IQ
D0 CAMRQFRQUMANY D/GAMP LGHGE WH DGR LOMDRULQIWAMWHNRD FDXVHI RAMP LDNRQ RUDBUFK R
D) ¥ DGO HUWRUDQ RAHUDIUH-P HNEHE HOWH Y DGKREHUDIGXVRURGHR RXUDH LADAY
FRIFHOQ) QRIFRP SHIMRD QROVRTFMIIRY FRQ LGHOMDN \WDCHVHRUAV LOMIDRAOCSURSHIV GRQ
AVEDIHP HYWRMP LOUREQIDARY , QDEAURY 00 ¥ DB/JUIQAGSXUXOQMRRAU 300 DGO WOV
IMMHGRUFDK SOG SXWKOQAR DOLY. UG Z LOEHKEMAMR D) WFRXSP HOWRUFQY. ECFNSRIF, \KDAYDGROMS
B XVIURP WP HRWP H RUDD UHFRXSP HOARUMP LOUUHTXLUAP HWRKH.Z [VHP DCHOSSOFCEGIWR XVE. @

U XDNRQRUDMY W5/

5HSUAQ) DQGYERNDIMY 3URAEMG 1 RELWMVIDEAQ) DO WQJ IQRU  3CRQWWHFRMY DG
H F-BWRUWHDGOWWE HOVSIRMGGIRUQRU  3@0Q GHWHMWHDEP LOWMDRUGRUD). RKMHUSHIRQP D
L CP HIGWHWP VR RAMBOEQ) WRAN ROMRQ/AR UHBAHWHH HIVHRUIWDQYBUFHR VKFK RANBOECQ) AN
ROIRY |1 FOCFHORAMEIEQ) N RSWRQVLQH RO HI RIVRAN ROMRQYZ LW DQH HIAVHRIUDQMBUFHWDN
LVBWAKDQWHH HIAVHRUIUIQABUFHR \WHRILCDOWRAN RSWRYY RU (UL FOGRAHORANBOECY) WRAN RONRQ/Z LW
DQH HAVHRUJUDQABUFHCERYHWHPXUHQWVD.UP DUNHAYDOHR DVKDIHLOH FKDQIHI RUFDK RURKHUVERXUMEY
, QDEAURY WHIEP LQVADRUP D QRAP DNHDIUIDAR DMIRAN RSWRQZ L\K DI UDQAEDMWKDAY H I HANHSUR AR
\WH DM \WKH OGP LQVDRNINA/ CRNRQR CESUIRYHWHLY. UG

, CAHOAYH3 @Q$ Z DBV
;. HAGQRAP DNHDQ WRFN RSIRQ.JUDQN RURKHUHNAW [Z DBAR RXUH HAXRMHR | LEHY GAUQY WH\ HIU
HEG HHPEU ,Q0 D WHYRDGP DCHIZ DB/R 568 VDG KDWY

UPOQDANRI HGXQ@EHMH — 30Q

2 XWHEQALQD ( TXIW$ Z DUBVDW WADOHU( QG

7 KHIRTRZ L) \MEG VAV R RAMBQACQ) HIXW [ DBV \R RAUKEP HSH HHMYHR I LFHY/DVR
' PRV

2SWISEQUGYV 6WR¥ZND UGV
ODUNHW
1XPEHU 1XPEHU 9DOXH RI
6HFXULWLHYV RI 6KIMU 6KMHHY RU
8QGHUO\LQJ RWBQLWYV RIBQLWV RI

8QH[HWHG 2SWLRQ 2SWLRQ 6WRFN 6WRFN WKDW
2SWLRQV ([HELVH([SLUDWWRQW KDYHKQRW QRW

1DPH ([HELVDEOH3ULFH 'DWH 9HVWHG 9HVWHG
~XIMDB\N HD
5 HAMPAMG6\RANS QV$Z 06 2 2 2
- HIQU HUB\W HD
5 HAMPAMG6\RANS QV$Z 06 2 2 2
%HKO DIN-U
5 HAMPAMG6\RANS QV$Z 06 2 2 2
" DQHWBI3HNG/
5 HAMPAMG6\RANS QV$Z 06 2 2 2

BBBBBBBBBBBB

$00 5HVWULFWEBUGWRFOIHSQARKEOH W U L EDHVHIGD § IS QEHRWK DOMEHROWLAEK L G L W\

FRPSRQHQW LQFOXGKXGIHNERGIVF PEXO/AV ERFMDWLVILHG BHH FOL WKR ®IQVD ZDUG EHLQJ VF
HYHEORPSRQHQW RI WKHVH $ADUNWL FROGLEWRFRI 8QLW &KDQJH RI &RQWURO DV GHILQ
5HVWULFWHGZOWBFN BQWWH H[SL UMW KQ RQ HOFW LARROF KLWK DQ ,32 DV GHILQHG LQ WK
5HVWULFWHGZOWBFN BQWWH 6DOH RI D +HULWDJH %UDQG DVSBHMUGQHG 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
\KOUHRTHY ' LWHRARYZ KROWHDORH HAAMWHR | LEHY HIFK DQ3( [ FOGG' WHARY DHQRWHNBG\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
DPRXQWV ZHUH GHIHUUHG WR DQG SDLG LQ

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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35,1&,3%/ 672&. +2/' (56

7 KHI RIBZ 1QJ \EEGIVAVI RW FHMIQLG RUP DARQUHILEQ) \WHEHH LADCRZ GHIKIS R RXUFRP P RQ
WRANDVR 2 AREHU B

1 HKSURONRZ QB XAREHDEHHIADDRZ GUR PRMWID R RURWERAQ FRPPR)
RN

1 HKR RUAWHARYDGALHRRIGR IGHY
$  HKR RUTP H3H HXWHRILFHY 006

¥ DOGUHARYDQGH HRAWHR I LIFHYDVDJIWRXS

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 CFTXUHEHCH LADORZ KIS Z WO G VOMU2 RREHU

0 RIHWDQRHSHYRQP D' EHGHHP H3DEHH IADCRZ GHUR \KH\EP HVFRXUMWY DOGDSHYRQP D EH
GHP H3DEHH LAOCRZ GHUR VHRXUMEY DVVR Z KUK KHRUMKHKDV QR HARGRP LF LQMIAN, [ F-BWDVIQRFDMGE
| RRERM \R RUNRZ BEIH \WHSHIRQ/ P HELQWH\EEGIEHBZ. KDYHVRBIYRIQ) DOG QMY HNGRZ HUZ LW
UASHAMR DIDKDUVR FRP P ROWRAN\KRZ QDVEHH LADD RZ GGE WHP : HOHQRAIZ OWHR D R RXU
WRANKRTHYWDADVR 2 AREHJ EHHIADD RZQGPRAHWID R RXUARP P RQVRAN

, QWH\BEBIEHBZ \WHEHH LADORZ GHYKLS SHIFHQBIHR RXUFRP P RQWRAN LYEDHGXSRQ
\KOW/R FRP P RQWRFN RAMBQAQ) DVR 2 RREHU 8 QBWRKHZ MHQRMSEHBZ \WHOGAHNVR \KH
SHYIRY/OIMGROWHIEGBILVF R+ HIMIIH' [MMIXY + RBQ) &RP S, F YONIFLFK 5 ROG * L + DUERU
. DKIQVQ
6KMHY %HQHILFLDOO\ 2ZQHG

$PRXQW DQG
IDWKRI

%HQHILFLBBRHQWDJH RI
1DPH RI %HQHILFLDO 2ZQHU 2ZQHUVKLS&ODVYV

1 0P HG( [ HPAMH2 | ILFHYDQG WWHRARY

~XVIMDB\M HD

- HOQIHUB\WH HD

0 LFKCHCRDURICR

YHNO DN

" DQHIHI3HNGY

7R $ MG

SKUMRSKHJ 7RE\ 6P LW

0 DWHZ - 6ZD00

(UF6 7UHDQ 3K’

$ QA 90ID

SHIB : HQHDO * 3K
([ HRAYH2 (I IFHYDQG' 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 SWHIMRENIRDDIGHRI 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 LQWR H[LVWHQFH ZLWKLQ GD\V RI 2FWREHU &R
VHEXULWLHYVY KHOG E\ RWKHU VWRFNKRG&GHUMIRUH GAKMY HHDQRMHLG) 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 MMPBPWPHQW SRZHU IRU
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5HSUHVHQW\XKDUHY RI FRPPRQKODWRFNRI FRPPRQ V&WRIFHN BKEIFFGR XQW UD QG
VKDUHV RI FRPPRQ VWRFN KH® GRE\Z&KR GMW2B QWL QW WH6K PDQDJLQJ PHPEHU
OU6WLHIHO GLVFODLPV EHQHILFLDO RZQHUVKLS RI WKH VKDUHV KHOG E\ OV 6WLHIHC(

5HSUHVHQW\XKDUHY RI FRPPRQVKI/RHFW RIQERPPRQ VWRVN, KBIFOF-R KQVWVOBWLHIHOT
6WLHIHO GLVFODLPY EHQHILFLDO RBQHWVHKOS RI WKH VKDUHV KHOG E\ 0U

5HSUHVHQWWKDUHYV RI FRPPRQVNI/VRHFW RIQEBRPPRQ VWRFN LVVXDEOH XSRQ WKH H[HUFL
WKDW PD\ EH HIHUFLVHG ZLWKLQ GD\V RI 2ZFWREHU

5HSUHVHQWVYKDUHV RI FRPPRUYKDWURINRD F&PPRQ VWRFN LVVXDEOH XSRQ WKH H[HUFL
WKDW PD\ EH HIHUFLVHG ZLWKLQ GD\V RI 2FWREHU
5HSUHVHQW\XKDUHY Rl FRPPRQ VWRFWHM QR FRPPRQ 9DIBDANS5IHH G B XLGQWO U
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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)

UHDMG SO KDGRUZ L@KDYHDGUHRAWRUILQA U DMIDOQMAAS 2 UIHDMGSDW  LFOGHY

¥ 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
WVSRIA WHS XAV&RP P WKHR RXUERDGR GUHRARYUHYLHZ VDEP DALUDO CRVR DIUHIDAG

SOV WDQUCRRQY DG HWHUDSSURYHYRUGMIBSURYHVHON QR \KHUHIDAG SO WIQERNRY , QGHMP 1QQ)

Z KHKH\R CSSURYHRUGMSSURYHHQA LQAR DUHIDMS SOV WBQURIRY RXUS XAVERP P IWKHVENSY LR CFFRXQIV
[P RY RKHUICARY WHIRTRZ LY L \WHEHHIWR WHWIQLAMRD LU WHWMWP VR WHWDIQLAIRQ DG

UL Z KRKHARHWIQORNRQZ RXTS P STRAHIQE-SHIGHIFHR D5 HIDMG3DW DVGH LGHSLOWHSRIR

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
RXURAMEQEQ) FRP P RQWRAND/R ' HAHP BHU oG SXUKDHS RXUXQUHRXUHG FROHME®D!
SURP IMRY CRM/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 HB-G\WHH HIAVHSUFHR \XFK Z DUDQN LFXAQ) WRHR \WHUHDAGSOW DI HSSUFHR sU
\KOUH Z KLFK 1] HE\WHQ®P BHUR KDY/ IMKCEBIXSRQWHH HIAVHR \KFK Z DUDQWR WHUHDIMG SDW DV
KDWY/

$ GAWRDD 1QO0 DK 7IEXURQSXUAKDHG | URP XV D XQHRXUHG FROMHMEBISURP WRY CRMLOWH
SUGASICIP RQMR WONRHIQMMWDMHIDMR ~ SHUDQOP DOGZ DARP DMHRQ-XO

YHEHHQO D DOG6HBMP BHU 7IEXURY DV/Z HODAKHBOGLQHARULQ7 LEXURQ
SXUKDHGIURP XV XQUHRXUHG FROMMEBISURP WRY CRMVIQWKHDIJ U DMSUCFLSDOCP RXQ\R WDV
ERMIQMAVDMWHIDMR  SHUDQR® DIGZ HHWR P DXUHRQ- XD YHE HHD2 FREHU oG
$SUO 7IEXURQSXUAKDHG | URP XV DEAWR IOXQHRXUHG FROMMEBISURP MRY CRMVIQWHDIJWIDM
SUGASICIP RQMR R SUGASICEH RIHH AKOQIHLQRFRP P ROWRFN WDWERUHLQMBMN
DARHUDMR SHUDQOP DUEZ HHWR P DXUHROS XIXW : HAG@RWP DNHDQ SD P HQVR
SUGASIORUIQMIMROWHSURP MRY GRAMVIWKHG\R 7LEXURY. RAWHODGLOMARULQ7IEXRY 2 Q
1RMHPEU WWHFRQMHMEGISURP IWRY CRMVIWKHG\R 7LEXURY DY/Z HIDAKHGOGLQHARULO 7 LEXURQ
Q  DIGSURMES XIXW ZHHH FKOQHS FROMYHIMXSROWHFRQMXP P DIRQR WH, 32 ZH
FRPSBWGIQLRMPE  ZKIFK FRMIHEA LVQZ WG IRUIQDIJUIDMR \KOUWWR RXU
FRP P ROWIBFN 2 Q$ SUO WH
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WP DQQ SRP IMRY QRAVIMKHG\R7IEXURY DVZ HID/\WHGDGLQMARULQ 7 LEXURY Z HHH FKDQIHG
FROMHQAKSROWHFRQKP P DIRQR \WH, 32 ZHFRP SBMGIQL RPEHU  ZKIFK FRQMIHR VQRZ
QWG |RIIQDIJWIDMR \KOUWR RXUFRP P ROWRFN

2Q1RYHPEU SURMR RULQWICBXETF R HIQ) RQ1 RYHP BHU 7IEXURQH FKOQIHG
\KIW/R FRP P RQWRAN | RUSUS0.G Z DUDQAMVR SXUFKDHOQDIJBIDMR \KIWW/R FRPP RQ
WREN | RUDSXUKDHSUFHR SHAKOH

7UDQDRIRY/Z W 2 \WHUS HIDAG3DUWY  $VR 1 RvHP BHU $ QRQ, QHWY HIWO DAM) XQG/ 3
3$QRT ' DQH% &DKFOWEEDNTIW DO’ RAIMV$ * HRUH 3% HRUH  Z HHHIRK DMRANKR@HUR RXU
FRP SO0 WONRZ GGPRIHWID R RXURXNIBOEQ) FRP P RQWIRAN YHEHHDL RYHP EHU DG

) HEDOW $ QRQSXURKDHG XQUHXUHG FROYHWEDISURP MR GRAVLOWWHDIJ U DM SUGALSICEP RXQIV
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
SUCGASICIP RQMR R SUGASICEH RIHH AKOQIHLQRFRP P ROVIBRN HOFK \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 ROWIBFN 2 Q$ SUO WHSURP IMRY CRMVIWKHGAR* HRUHZ HHH FKDQIHG FROMYHWSROWKH
FROMXP P DIRQR WH,32 ZHFRP SBRGIQL RMPEHU  ZKIEK FRMIHA VQRZ QWG |RUDQDIJUWIDM
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 ZHHPUG XQEHMHWLIP VR DQCFFRXQNUHFHYCE®!
| CARUCQ) DUDQIHP HAZ LW 7 LEXURQI RUZ KIFK Z HSDIGD 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 \KOUR 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 3UHHUHG6\RAN DG Z DUDOMR SXUKDHWKDUWR FRPP ROWRANDYV  SHKDH 8 QU

WHH ROQYHDIWHP HOAS QRQUABIGHSIWZ DLDQWVWR SXURDH \KDWR FRP P RQWRAN DADQH HIAMH
SUFHR SHAKDH

JQ2RAREH)  ZH\RG  EDUHYR DIHSZ KM \R7LEXURQIRU 8 QEHMHWP VR \KH

DB LQVKH HYHQAT LEXURQ UAVHIY WWH EDWHY EDANVR XV \WWH UAVDB! SUFHAKDOEH\WHSUFHSOGE 71EXURQSH)
EDUHOXQGUMWHDIUHP HMBOVD P SOIDQQCOQMIANDMR 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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3DUASDIRIQ2 IIHIQ) R 3WHXQEG: DUDQN 2 Q$ XIXW Z HFRHEDSUYDMSTR-P HWV
RIHIQ) 1QZ KIFK Z HVRG\R LOYHWRLY3UH) XQEHS:  DUDONMVR SXUKDHDQDIJ WIDMR \KDWVR
FRP P ROWHFN DADSXURDHSUFHR SHUBUH) XQEHG:  DUDQM RUDQDIJ U DMSXUKDHSUFHR

P LAIRY EHRHG-BANY STRHP HWIHIWH/DOGRM-UR THIQ) H SHOFY , FOGHEIP RY WH
LOMHIRYLOWHR | HIQ) Z HH&ROABQNH, +69 / / & DFRP SIQ RZ GHSOUGFROMRDGE, - XMDE\W HORXU
&KOILP DQDQG&KIH ( [ HXAMYH2 [1LFHU Z KIFK SXUKDHG3UH) XQEHG:  DUDONVR SXUFKDH \KDUVR
FRP P ROWHFN DQG5$ QAU 90LID DAWRRUR RXUFRP SO Z KR SXUAKDHG3UH) XQEHE:  DUDONVR SXUFKDH

\KDUWVR FRP P RQWRAN 6XFAK\DBVR 3UH) XQGH5:  DUIQNZ HHRQWH\LP HWLP VDG FRQAWRQY/DY
\WH\DBV\R DORMHLOMUIRLYLOWHR | HIQ)
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7KHIRTRZ L) LVD\VXP P O R WHUWIKWR RXUFRP P ROWRAN FHMEQSUIRYIMRVR RAMHRQGLP HG-G
DOGUANBIMG FHWLFDMR LOFRSRUIDARD DVIP HIGHS DQGRXULP 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 LGFRERIDIRQ DVCP HYGHS DOGLP HG-GDGUMBAMGE @2 V FRILVR
Z KIFK KDYHEHHQ! LG DvH KIEMWAR WHUH MADIROWIMP 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 HIHGWRAN SDUYDOH
SHMDH R ZKIFK \KDWH/KDYHEHHR GALI (DMG6HIHYS &RQYHWE®I3UH HUHG6\WFN DG

KD KDYHBEHQ G-I (DMG 6 HIHY % & ROYHME®T 3 UH HUHG 6 \RFN
&RP P RQ6WHN

ORI ' IMGHIGDQGE2 WHISLIKW  ( CFK RANBEQ) VKDHR FRP P RQWRAN HW@Y WHKRTHAR RH
YRMRQDTP DALY SUAHOAG\R WH\KDUHKREEHY | RUDYRM + REHYR \KDW/R FRP P RQWRRNKDHR
PP XDIYHYRIY SUHHP SWH \KEVRUSWRORUFRHMRQUIKW $ @KDW/R FRP P ROWRAN R EHIKHG
SXUXCQAR KLY U ADIRQ WEAP HQ/Z LAOTEHGX® DAKRU] H | X@ SOGOGE QRQ DAHKCED! 2 XUERDGR
AURRYGHMP LGH/LL DIGZ KHYAMUBMRY/P D EHSOGRXAR G DI DYDOED XQOMNRWHKREHY 7R DM
Z HKDHQRABFOBGD0. AYIGHB/Z W BASHRAR RXUFRP P ROVBAN 2 XUGHFOUIDIRQR D) FDK GYIGHIB/IQ
WHIXMUHZ LOG-SHIG ROWHGHMP LDIRQR RUEROGR QUHRRYDARZ KHKHU FRMGHIQ) RUHDQQIV
ILCDCADOSRMNRY FDK UHNXLUHP HOW DG RKHUUHBYDQNTRRLYH L) DARHWP H MISSHOWDGYMEBGIR GR
\R : HERRATQIASDMSD LQJ FDK AYLGHIB/ROWWHARP P RQWRFN LQWKHI RUAVHHTEGH| XMUH

5LIKWS SRY/ [TXADIRY 8 SROOIXEMRY \VEMAARWHUWKWR 0Q KRTHYR SUH HIHG\WRANR
UHRHYHSUH HHNDOEMWIEXIRDY HIFK RAMBEQ) VKDHR FRP P RQWRANP D' SDUASDMSUR IDBLOWHDRHN
WP DQQ) DWUSD P HIWR  RUDGHDOMSURYIMRQ! RU DORUNGRZ QG-EW DG ACELOWMNY

0 DMUWORNMY  7KHKRTHYR RHWILGR \WHRXMBOAQ) \KD/R FRP P RQWRAN FROMYMMD
TXRXP DAIQ P HAMY R \KHWRANKRTHY $ SOUDIWV R \KH YR FDIDADP HAMY) R \KDUHRTHYHBRVRXU
AURRY 7 KHFRP P ROWREN GRVGRMDYHPP XDAYH YR WKW 7 KHHRM WHKRTHYR DP DVUMW R \KH
RAMBIEQ) \KIWW/R FRP P RQWRAN FOQHBRIOR RUGUHRRY , QIHIHIDDDP DVMUMY R \KH YR FDXDAD
P HIMY R \KDUHKREHY P XWADAKRU] HVKDUHROHUDANRYY RMH WD WHHBRNROR QUHRRY

SWHHIHS6\WHAN

SXKRUWR %FOGR ' LUARIAREUDMEHIN/DG) | SLIKW - 8 QEHURXUVHRIGIP HGGOMG

UMBAGFHWIFDMR LFRSRUDIRY DvEP HIGHG RXUERDUGR GLHRARY LY DAKRU] HER MKHXS \R
\KOUVR SUH HUHG VRN [ URP WP HVRWP HIQRIHRUP RIMVHIHY 7KHERDGR GUHRRYLY

DARRU HGWRI L B\ UAROMRQDARDD VHIHWHGMI QDNRQDIG QP BHUR WKDW/R WHVHIEY \KHYRIY
WKW WHAYLGHIG WKW \WHUHGEP SWRQSUFH \WHLP RXQMBD, CEGIXSROMMEDNRQRUGMROMRD WH
FROMMRQUUKW DOGOQ RMHUGHLI QIR SUH HIHFAHVRASHADOW KWRUUAIERNRQ/DVP D EHSHP WG
B QZ 8@BWWHOMMHR DSOIMEXOUMIQIRNRQDIGWHXGVR Q. CSSTFEGIWHMR BIAUHVKK
DSSURYDORXUERIGR GUHRRLYLY DANRU HEVR IWKHVKDUA/R - SUH HUHG WRAN Z AKRANKOUHRTEHUDSSURYO

6HIH/$ & RQYHIAE®I3 UHHIHG 6\WAN

,Q0 D RAUEROGR GUHARY GMIQDMS KDHW/R RAUDAMKRUI HS\KDWH/R- SUH HIHG WRAN
DV6HIH/$ & RQHWNE®I3UH HIHG6\RAN SOUYDDH SHMDH \WH3 6HIHVS 3UHHIHG6\RAN  7KH
6HIH/$ 3UHHUHG6WAN KDY DWBMG YDOHR SHAMDH WH2 6HIH/S 6\BIMGODOH  $ VR 2 RkEHU

KDW/R 6HIHVS 3UH HIHG6\RAN Z HHWXHG DG RAMBA Q)

" IMGHBY  7KHKRTHYR 6HIHVS 3UH HUHGE\RAN DHHOMBG\R BRHYH RAR | XQB/GIDI DYD.OE®!
WHH RU PP XDMWHAYIGHIB/RQWHEHIN/S 3B HIMGE\RNDMWHWDMR  SHUDOD® R WHEHIHVS
G\BMGODOH RJ  SHMKDH SD [EGiL DOGZ KHYGFOWGE RAUBRDGR QUHRRLYRUXSRQFROMIRQRU
UHEP SWRQR \WHEHIHVS 3UHHIMGEWAN ' LYLGHIG/ROWHGHIN/S 3UHHWGEWWRNP D EHSOGE XVIQ
DK B GHIYHY R \KDWR FRP P RQWEAN RAWURXIK DFRP ELQDINRQR FDK DQG\VKDWVR FRP P RQWRAN |
SOGIQFRP P RQVBFN
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WHKRGHUZ LOUFHYHDQ® BHUR \WKDWVR FRP P ROWRAN HIXOORWH TXRIHR R WHOFFGHG
AVIGHBAREHSOGLOFRP P RQWRANAYIGHGE \WHEHING &RYHWMRQ3UFH DVAHIGGEHRZ : HPD

P DNHSD P HQVR QYIGHIBVIQFRP P RQUWIANRD L WHDYHIIHFBRIQ) SUFHR RXUFRP P RQWRAN RYHH
ILYHWDAQ @ VSUHFHAQ) WHAEYIGHIGSD P HYEDMLY DARUTERYHWHE HIHVS & RMHMRQ3WFH

ORMY 5LIKW  +RTHYR \WHEHIHVS 3UH HUHGE\RAN KDYHR YR UWKWH F-BWOQRRIGHAIRQZ WD
SUIRSRHGLP HIZP HOWMRWHWP VR WHEHIHVS 3UH HUHG6\RAN RUD/UTXUGE. @Y

2 SIRDOEROHMRY  ( CAK\KOUHR 6HIHVS 3B HUHGEWANP D EHFROHWWGDAI) WP HDARH
HBRAIRQR \WHKRE-UIQRDQP EHUR \KDW/R FRP P ROWRRNGHMP LGHGE. GYIGQ D DQLP RKQANTOR
R \WHWP R L WHEHIHS 6\BIMGO DOHSOV L WHIP RXQAR DODFFXHG DG XCGEGAYIGHGY B
E WH\WHDCSSIFERIGHIVS &RMMRQ3UFH 7KH6HIN/G &RYHMRQSUFH IV SHKDUH WHSUFH
SHMKDUHDAZ KIFK RXUFRP P ROWRRNZ DARGIQRAUL RMP B LQWIDSXEQF RIHIQ) + RZ HYHU DKRGHU
VRIHKHZ W WO LIDMY P D QRVRQHWWIQ R KK KREHIVKDW/R 6HINVS 3UH HUHG 6 VRN VR WH
H \WAKDANH KRG \RIHMHUZ W IWDH LODAY Z RXGBRZ QP RIHWDQ RU DARHHBRAIROR \WHKRTGHU
R RXURAMBDEQ) \KDBR FRP P RQWRANLP P HADMY DI \MUFRQHMRQ D/AKFK SHFHQBIHRZ CGHIKLS
VGHMP [GHELODFFRIDGFHZ MW WHWP VR WHEHIEVS 3UH HIHGEWRAN

0 DDA &ROHMRY  ( DFK\KIUHR 6HIEVS 3UH HUHG6\RAN Z LADARP DD EHFRQMWGRO
-XCH LQRDQ® BHUR KDHWR FRP P RQWREN GAMP LGHGE\ GYIGQ) D DQCP RXQANXTOR R
WHWP R L WHEHIN/S 6VBMGODOHSOV L \WHIP RQWR DODFFX-GOGXENGAYIGHBY B E \WHWHD
CSSTFLEGI6HINS &RQMHMRQ3URH

S5HIPSIRY) ) URP DQGOWL-XCH DARHRSIROR RXUERDGR AQUARY ZHP D UHEHP WH
\KOBVR 6HIHVS 3UH HUHGEVRAN DAKHWP HRAMBQEQ) 1QZ KRBIRUQSIWRAWR 1 XQG/GIDED DYLDEGI
WHHRMH 7 KHUG-P SIRQSUFHSHMDHI RMKDUVR 6HINVS 3UH HUHGE\RAN UHEH-P HGZ LOEHDQLP RXQN
HIXOOR RWHWP R L WHEHIH/S 6\BMGODOH SOV L WHILP RQMR \WHDIJ U DMAYIGHIG/WHD
CFRUGHG RQVKAK \KDUHR 6HIHVS 3UH HUWHG6WRAN DOGQRABUMRAO SOG : HZ IOBRMICGHERBWWID  RJ
PRHWD @ VSURJRIFHWWHKRTEHYR D) WOW/R 6HINS 3UH HIHGEWRNREHUGHP HG

5LIKWS SR/ [TXEDIRY  , QWHHHIR DO YROQBY RUQROQEY OMXLEMRY GMROMRQRU
ZIQAQ) XSR RUFRP S0 WHKRTHYR WKDW/R 6HIH/S 3UH HIHG6\RANWHQRAMBQAQ) Z LOEHHQNM®G
VR EHSOGRAR RAUDMHNVDYDLOE® | RUGMMEXMRQVR WRANKREEHYEH RIHOQ. SD P HYZ LOEHP DEH\R\KH
KREHYR [Q RAHMDUA/R RAUFCBABDARAN LFOQQ) RXUFRP P RQWRAN B\ UDROR WHURZ GHIKIS
WHIR DQLP RXQMSHMKDHR 6HINS 3UH HIHGEWWAN HXCORWHIUDMR L RWHWP R D \WH
6HIH/S 6\BIMGODOH SOV E \WHLP RXQAR \WHDIJ U DMQYIGHIBAMHQCARUXHG ROVKFK WKDHR 6HINY/S
3UH HUHG6WRAN DOGQRABUHVRA® SOG RU L \KFK 0P RXQABHMKDUHDYZ RXGBKDYHEHHRSD, CEGIKDG D
\KOUVR 6HINVS 3UH HUHGE\RAN EHHOFROMUMGLOR FRP P ROWRANLP P HADMY SURNRVXAK ANICEDIR)
AMROWRQRUZ LGAQY XS

6HIHV% & RQYHIE®I3 UH HIHS 6 WAN

,Q-DOM RAUERDGR GURRYGALIQDAG \KDUVR RXUDAKRU] HGWKDWWR SUHHIMG
RN DV6 HIHY96 & RHWEBI3UH HIHG 6\WAN SOUYDOH SHMDH \WH2 6HIHV% 3B HIBGEWAN  ,Q
WHVHFRQG TXOMALR WH&RP SDQ VYRIGR ' IUHARLY DG \WRANKRTHY YRMGR LFUDHWHQ® BHUR
DARRU HGWKDUAVR 6HIHY/%3UH HIHG6\RAN | URP \KDHAR KDY 7 KHBHUHV9% 3UH HIHG
6VRFN KD/ DWBAG YDOHR SHMKDUH \KH? 6HIHY/9% G\BIMG O DOH

" IMGHBY  TKHKRTHYR 6HIHV9%63UH HUHGE\RAN DHHIMBGWR BFHYH RAWR 1XQB/GI00 DIMEG]
WHH RU PXP XDAMHAYLGHIB/RQWHBE HUIHY/% 3UH HIHG 6\RAN DARHUDMR SHIDD® R WHEHIN/Y%
GUAGODDH RU  SHAKDM SD CEGIU DQGZ KHOGFOUGE RAUBRIGR GURRYRUXSROFRHMRQRU
WGP SIRQR \WHBHIH/% 3UH HIFGEWRAN ' LYLGHIB/ROWHGHIVY%63UH HIBGE\RANP D EHSOGE. XVIQ
DK B GHIYHY R \KDBWR FRP P RQWEAN RAKURXIK DFRP ELCDIRQR FDK DQG\KDWVR FRP P ROWEAN | |
SOGIQFRP P ROWHAN \WHKRTHZ LQUBFHYHDQ®P BHUR \KIW/R FRP P RQWRFN HIXCOR WHDREQR

R WHOFFXHGAYICHIBAR EHSOGIQFRP P RQWERNGYIGGE WHEHINY/% & RYHURQ3UFH D/
AGHIQGEHBZ : HPD PONHSD P HOVR GYIGHIE/IQFRP P ROWRANRQD L WHDYHDIHFRMQ) SUFHR RXU
FRP P RQWRFN RYHAHI LYHWDAQ @ VSUHFHEQ) WHAYIGHIGSD P HWDMLY DARUCERYHWHG HIHV %6
&RQMMRQ3UFH
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ORMY 5LIKW  + REHYR \WHEHIH963UH HUHG6\RAN KDYHCR YR WKWH F-BWQFRIGHAIRQZ WD
SUIRSRHGLP HIZP HQAMRWHWP VR WHG HIH/ %6 3UH HIMG6\RANRUDVUTXLGE. @

2 SIRDOERQHMRY (DK \KOUHR 6HIE%63UH HIHGE\WWANP D EHFRQYHWGDATD WP HOAMARH]
P RQMOQAYHYOY R \WHAMR IMKXOFHDAKHHBRMROR WHKRE-ULQR DQ® EHUR WKDBWVR FRP P RQWEAN
GNP IGGE GYIAQ) D DQOP RXQMNXTOR RWHWP R L WHEHIN/%6\BMGI DOHSOV L \KH
P RQMR DOCFFX-GOGXENGAYIGHIBY B E \WHWHQ DSSTECEGI6HUHY/% & RYHMRQ3UFHR \XFAK KDY
R 6HIN/%3UH HIHG6\RAN 7 KHS 6HIHV% & RMMRQ3URH | RUDMDMR 6HIN% 3UH HIHGEWREN VKHI L HG
SUFHHNXDIQ WHYROP HZ HIKWGDHDIHSUFHR RXUFRP P RQWRFN RQWHWIAQ) @ SUHAHAQ) WHAMR
IMMOGFHR \KFK \KDUHR 6HUEY/%63UH HIHG6\RAN + RZ HYHJ DKRGHU \RIHKHUZ LW WD LOIDMY P D GRW
FROMWIQ R \KAK KREHIVWKDBVR 6HIAVY% 3 UH HIUHG6VREN VRKHH WOAKDAH KRG \RIHKHLZ LW LW
DILIDM Z RGRZ QP RUMWID RU DAMHHBRMROR WHKRGHU R RURMERAQ) \KOWVR
FRP P RQWRANLP P HADAMD DWWMUFRQHMRY D/AKAK SHFHQEIHRZ GHIKLS LVGHMP LQHGLQDFFREXFHZ LK
WH\MP VR WHGEHIH/% 3UH HIHG6\RAN

0 DOEDWY &RYHMRY  ( CAK\KDUHR 6HIHV963UH HIHG 6\VRAN Z LEIDARP DD EHFROMIMG ROWH
LGDOQYHYOY R \WHEMR IMKOFHR \WKAK\KDUHR 6HUHY% 3 UH HUHS6VRAN LOR DQP EHUR WKDW/R
FRP P ROWBFNGHMP IGHSE. GYIAQ) D DQIP RXQVMNTOR RWHP R L WHGHIH/%6\BAMGO DOH
SOV L WHIP RXQAR DOCFRXHGOOGXCSIGAYIGHGY B E \WHWHD DSSIFTEGIS HINY/% & ROMHMRQ3UFHR
KK \VKOUHR! 6HUHV%63UH HIHG6\RAN

SHIPSIRD) ) P DOGOWLMHQQHY @ DOQYHYIY R \WHSXUKDHR \WHEHIHV963UH HIMG
6VRFN DWHRSIWRQR RXUERDGR QURRLY ZHP D UHEHP \WHWKDW/R 6HIH/%3UH HUHG6VRAN DARHWP H
RAMBOAQ) 1OZ KRBIRULQSDWRXR | XQB/GIDI DYLLOEB! WHHRIH 7 KHUHGEP SWRQSUFHSHMKDHIRU
\KOUVR 6HIHV963UH HIHG 6\RAN BGHHP H5Z L@EHDQIP RXQMDTOR RWHWP R L WHEHIH%
GVBMGO DOH SOV L WHIP RXQAR WHDIJ U DMQYLGHIBAMHQ DFFUHG ROVKFAK VKDUHR 6HUHV963UH HIHG
VRN DOGQRMBUAVRAO SOG : HZ LOSRICHRBIWWID  RIPRHWID @ VSURUGRIFHR\WH
KROHYR 0Q \KOWW/R 6HIH/%3UH HIHG 6N R EHUGHP HG

5LIKWS SRY/ TR, QWHHHR D) YROQEY RUQROQEY ONXENRY GMWROWRORU
ZIQAQ) XSR RXUFRP ) WHKRTGHYR \KOUWVR 6HIEV963UH HIHGE\RFNWHORAWMBLEQ) Z |@EHHIN®G
VR EHSOIGRANR RXUDWHVDYDLOE® | RUGMUEXNROVR WRANKREHY D\WMUSD P HOWR D) ANXEDIRQ
SUHHHFHSD CEGI\RWHKRTHYR \WHRAMBOAQ) \KDWR RAUBHIHS 3UH HUMHG6\RAN DQGEH RIHDQ
SD P HYYZ L@EHP DCH\R\WHKRTEHYR 0 RKHAKOWY/R RXUFCSMIDWRAN LFOGQI RXUFRP P RQWEAN B\
WDRQR WHURZ GHIKIS WHIR  DQLP RXQUGHMKDHR 6HIHV%3UH HUHG 6\VRAN HXOORWHJIUDMR
L RWHWP R D \WHEHIH/%6\BMGODOH SOV E WHIP RXQAR \WHDIJW-IDMAYIGHIBAMHD
DFRUHGROVKFK WKOUHR' 6HUEV963UH HUHG6\RAN DQG QRYBUHYIRAG SOG RU LU \KFK 0P RXQISHINKOUHDY
Z RAGKDYHEHHDSD CEGIKDG DDKOUVR 6HIH/Y%3UH HIHG6\RAN BHFRQHIMGLQR FRP P RQWREN

LP P HADMD SURMR\KFK INXEIRY AMROMRQRUZ LGAQ) XS

2 XMBQEQ) 6KDWY  $VR WHEMR WLYSIRS-HRMY QR\KDU/R 6HIHV963UH HUHG6\BFN DA
RAMBQAQ)

2 XWEQAQ :  DUDQN
$VR 2 AREHU WHIRZ QY Z DUDONZ HHRAWMEAQ)

$ : DUDQMERSXUADHXSR \KDWR FRP P RQWRAN Z 1\ DQH HIVHSUFHHDXCOR SHJ
\KDUHWDAZUHH HAMEGIDADD. WP HDQGWDM SILHRQ1L RvHP BHU

$ : DUDQMERSXUADHXSR \KDWWR FRP P RQWRAN Z 1\ DQH HIVHSUFHHNXOOR
SHMKDUH Z KLFK DUHI L H5 D06 QRO DOWWEE® RUMEFN\SDIW WRAN GYIGHIG/RUDQ. RMHIUDRY
WDNDHH HIAMEBIDAID WP HXQBWAKAK H HIRVHZ RXTS FDOVHWHKREHMZ EHH LADD RZQ
P RIHWID R RURAMBOEQ) \KDWVR FRP P RQWRAN COGWDM SILHEHE HHO$ XIXW
DQG$ XIXWW

t : DUDQMRSXUAKDHXS\R \KIUW/R FRP P RQWRAN IACEGIXSROWHH HAVHR Z DUDOV
WDIZ LOEHH HAME®! LI DADEDZ KHYWHYROP HZ HIKAWGDHIDIHSUFHSHAKDH 39 $3° R
RXUFRP P RQWEANRYHUD  WDAQ) A SHIRGUHIFKHY SHAKDUH SURYLGHG\WHZ DUDQWV
KROHUFRQIMDPRA® KRIBKH\KDAAKRK KREBHURZ GHGRQO0 D WURKIK WHEDAMWH
Z DUDQWWH HFAMHG DOGWDVZ L@H SILHRQ1 RYHP BHU
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. DUDQMER SXUADHXS \R \KDBR FRP P RQWRAN MBACEBIXSROWHH HFVHR
Z DUDQMKDAZ L@EHH HAME®! LI DAIDZ KHQWHY : $3 R RXUFRP P RQWRRNRYHUD  \WIAQ
@ SHIRGUIKHY SHMDOH SURVIGHE\WHZ DUDQMREHUFRQMMARAO KRIAKHKDUAAKRK
KROHRZ GH5RQ0 D \KURXIK WHCEDMWWHZ DUDQAVH HIAVHG DUGWDAZ LGH SUHRQ
0D

. DUDQMER SXUADHXS \R \KDUWVR FRP P RQWRAN IMACEBIXSRQWHH HIAVHR

Z DUDQMKDZ L@EHH HIAME®! LI DADDZ KHQWHY : $3 R RXUFRP P RQWBANRYHUD  WAQ
@ SHUIRGUIKHY SHKDUH SURVLGHE\WHZ DUBQARTEHUFRQMXRAD KREB/AMHWKDUANKFK
KROHURZ GHGRQ0 D \WURXI K WHCEDMWHZ DUDQAVH HIAVHG DOGWDIZ LaH SUHRQ
1RMHPEU

: DUDQAR SXADHXS \R \KDUR FRP P RQWRAN IMXCEGIXSRQWHH HIVHR Z CLDQWV
WDIZ |@EHH HAME® L DADEDZ KHQWHY : $3 R RUFRP P ROWERNRYHUD  WIBQI A
SHIRGUFKHY ~ SHAKDUH SURVIGHEWHZ DUBQARTEHUFRQIMRA®D KREB/AMHKDUAAKFK
KROHUDFTXWGDWWO D WURXKIK WWH MW Z DUWDQAVH HIAVHG DQGWIVEZ LOH SWHRQ
$3UO

. DUDQMER SXUADHXS \R \KDBWR FRP P RQWRRNZ WK DQH HRMVHSUFHHDTOR
SHMKDUHDQG DHKEMAAR P DOEDRY FDKBWH HIAVHD WL XCH 1l WHRBMQ SUFHR

RXUFRP P RQWEAN | RUDSHIRGR | LYHFRQHPAMYHWIAQ) @ VHIXOYRUH FHB/ SHAKOH
7 KHVHZ DUDQVDHH HAMEGIDAID WP HXQBWNKAK H HIFAVHZ RXTS FDVHWHKREHAMR
EHHIADD RZ QP RHWIQ R RURMEQAQ) \KIW/R FRP P RQWRAN DQGH SLUHRQ-XCH

: DUDOMER SXUADHXS \R \KDWWR FRP P RQWRAN Z 1\ DQH HIFVHSUFHHNXOOR
SHMKDHWDAILHH HIAMEGIDAIQ. WP HXQBWAKFK H HIAVHZ RXES FDAHWHKRTHAMR EHH LFLDED
RZ QP RIH\WIQ R RURAMEDEQ) \KDBWR FRP P RQWRAN DQGH SILHRQ) HEUOW

: DUDQMR SXUADHXS \R \KDWWR FRP P RQWRAN Z 1\ DQH HIFVHSUFHHNXOOR

R SHMDOHWDNMHH HAVEGIDAKHHIDHUR WHEMRQZ KIEK WHFBMQ) SUFHSHADA
R WHFRMQ SUFHR RXUFRP P ROWRNHDOORUH AHB/  RU-DQAWY DOGH Sl
RQ-XO®

© DWDQNMR SXUAKDHXS \R \KIW/R FRP P RQWRAN Z 1\ DQH HIAVHSUFHHTXOOR

SHAKDUHAWDADUHH HIAMCEGIDAKHHDMHUR \WHEMRQZ KIFK \WHFBMQ SUFHSHMKOUH
R WHFBRMQ) SUFHR RXUFRP P RQWRAN HDXOY RUH FHHB/ RUL RMHP B DQGH SUH
RQ$ XIXW

© DUDOMR SXUFKDHXS \R \KIW/R AR P RQWRAN Z 1\ DQH HIAVHSUFHHTXOOR

SHAKDUHWDADUHH HAMEGI DAKHHMHUR \WHEDMRQZ KIFK \WHFEMQ) SUPHSHMKDH
R WHFBRMQ) SUFHR RXUFRP P RQWRAN HDXOYRUH FHHBY RU) HEOOW DOGH SUH
RQ$ XIXWV

. DUDQMR SXUADHXS \R \KDWWR FRP P RQWRAN Z 1\ DQH HIFVHSUFHHNXOOR
SHAMKDHWDAHIAGLOI XTDGH SILHRQS XIXWAY

© DWDQNR SXUKDHXS \R \KIW/R FRP P RQWRAN Z 1\ DQH HIAVHSUFHHTYXOOR
SHMNKDUHWDAHH HRMEGIDAKHFHUMHUR WHEMRQZ KIEK \WHFBMQ) SUFHSHMKDUHR \WH
FRQ SUFHR RXUFRP P ROWRAN HDXOWRUH FHGBY RU) HELOW DGH SWHRY
$ XIXWNV

. DUDQMER SXUADHXS \R \KDWWR FRP P RQWRAN Z 1\ DQH HFVHSUFHHDXOOR
SHMKDHWDAILHH HAMEGIDAWHHIMHUR WHEMRQZ KIEK \WHFBAQ) SUFHSHMDHR \WH
FRMQ) SUFHR RUFRP P ROWERNHDOORUH B/ RU) HEDQOW DGH SIHRD
$XIXW

. DUDQMER SXUADHXS \R \KDWWR FRP P RQWRAN Z 1\ DQH HFVHSUFHHNXOOR
SHAMKDHWDAHIP RQMO RYHU P RQIMY BHRP LQJ 1XTD YHIAMGRQS XIXW DGH SiH
RO$ XIXWW

3UH) XQE5: DUDQMR SXUKDHXS \R \KOW/R FRP P RQWRFNZ 1\ DQH HAVHSUWFH
HIXOOR SHAKDUHWWDADHH HIAMCEGIDAI). WP HXQBWAXFK H HIFVHZ RX@S FDVHWH
KROHAREHH LFLOD RZ QP RUHWDD R RURAMEQEQ) \KOWWR FRP P RQWHAN DQGKDYH
RH SIDRQEDM
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$ : DUDQMERSXUADHXS\R \KDWWR FRP P RQWRANZ 1\ DQH HRVHSUFHHIDXOOR
SHMKDHWDAILHH HAMEGIDAI). WP HDQGH SILHROS XIXW DG
T : DUDQMRSXUADHXS\R \KDUVR FRP P RQWRAN Z WK DQH HIVHSUEHHDTOR

SHMNDHWDNIHH HRAMEGIDAIQ WP HDQGH SIUHRQ$ XIXW

SXWXOQWRWHWIP VR VXK Z DUDQN H FHBAD/RKHZ VHQRAGCERYH WHCSSOFCEGIH HAVHSUFHR
XA Z CLLDQN LV \XEWFVMR DO HOANOWHHYHOAR AN \VSDW FRP BLQDIRQ/RAKHANHR RXUFRP P RQ
RN

2 SWRY/
$VR 2 AREHU Z HKOGRAMBDAQ) ROWRQ/AR SXUFKDHDQDIJWIDMR \KOWR RXU
FRP P ROWIBFNZ W DZ HIK\MG DYHIIHH HAVHSUFHR SHMDHWDM SUHEHEHD' HH-P BHU

DOG6HBWP BU DOR Z KK Z HHIMMXHGXQEHWH 3@Q

/ IP MDARQR / IDELOW DQG, QG-P QUIFDARQ0 DALY

2 XUMHRQG P HYG-G DG UAMBAG FHWLFDMR (FRSRUDIRQ DVCP HIGG QP IWWHACEMIVR RXU
AURRYIRP RHIY GP DJHYI RUBWIK R WHUILGHADY GAM¥Y H A-SWRUCCEL QN WDNFDQCRAEHHIP L(DAMG
XQEHMH' HIY D3* HHICRRSRDIRY/ [¥ 3 * &/ &RQHIXHE® RUAURRYZ LORNEHSHIRIDD
ICEGIRP RHABY @P DIH/IRUEFK R WHUILGHADY GAMYDVAWRRY H F-BMIEON IRUDQ R \WH
IRBZ QY

¥ ) BHAKR WHUGW R @& DOV WRXVRURKUMBFRNKRTHY

$  CAWRJRP IWIRQVGRAQJIRRG! W RAKDALYRYHLQMINRIOP MRIGAWRIDNIRZ Q) YIRDIRQR
014

¥ XQDY 1 XC8D P HQVR AY1IGHBYRUXQDY. | XOWRAN WHBSXURKDHY RUUHEHP SWRQVDVSIRNG-GLO
6HWRQ RWH *& RJ

T DD WIQMRNRQIURP Z KIFK WHAEUHRUGHIYHE DQLP SURSHUSHYRDCEHH W

2 XUDP HYGHG OQG UMBAG B, O VOOR SIRVIGHWDIZ HZ LAIGE-P QI RAUGUHARLYDQGH HRXAWHR | LEHY
DOGP D LQEP QI\ RXURKHUR [ LFHYDQGHP SBR HAVDQGRKHUDI HONMVR \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) QRO DUMEQ) RAWR KLY RUKHUDRNRQYLOWKLY FOSCAW U DBBWR Z KHKMHURXULP HIGHS
DOGUAMBIMGE ¥ VZ RXGBSHIP IMGGE-P QUIFDIRY : HSTRROREEQQ) QUHRRYDGR | IFHYQCELQW
LQXIDFH

7KHP MINRQR QCELOW DOGLQEHP QU LFDNRQ SRVIMRQVLQRXUMHRGG TP HIGHG DG UANBAG FHWWLFDM
R LGFRSRDIRY D/CP G5 DUGIP HIG-GOIGUANEMGE @Z VP D GVFRAUDIHWHRNGRTHY | URP BUQILQ) D
@2\ DQMARRY RIEWIFK R \WHUILGHADY GAMY 7KA PD DOR BHBFAHWHINHIKRRGR GHUYDAYH
O DIRQDI OQMAELRRY DGR I LFHY HHWRXIK DQORANRY Ll \KFFHW XOP LIKWEHH WKV DQGRXU
URANKREHY $ WRANKREH VIO HWP D EHKDWP HG\R\WHH WIIWZ HSD. WHFRWR \FINBP HADQG

P DHIY OG/DI DQAMAURRYOGGR | IFHY SXOXOQARWHHLQE-P QI LFDIRQSURMMRY , QR DUD/

LQE-P QU LFDIRQ! RUCCELONAY XQG-MHE HEXUMEYS PAP D EHSHP WG\R GUHRARY RILEFHYRUSHIRYY
FROURTLY XV SXUXOQARWHI RUIRQ) SIRMMRQY Z HKDYHEHHDLQ RP HEWDAQWHRSIQROR \WH6( & \KFK
Q3P QU LFDIRQLY DI DQNEXEDF SRIA. DVH SUWHGLQWHEHEXUMEYS PATGGP D EHXQHI RIAHCE®! 7 KHHLY
RSHIEQ ONDIRQRISFAHEQ @P I D) R RUAUHRRYRUR | IFHYDAR Z KIEK LQG-P QI LFDIRQLYEHQ)

\RXIKWRUDIHZ HIY. DHR 0 SHEQ) RAKUDMHGQMDIRQWDAP D UAKOMORDP VI RUGEP QILFDIRQE
00 GUARURURILFHJ

,QEP QULFDARQR! 2 lIIFHV/DQG' LWHRARY

2 XUHFRQGCP HGHG D06 UMMBIMG FHWIFDAMR LGFRISRIDIRY DYCP HYGHG DUGLP HIGHS DG UANBAG
B QZ VSUIRNGHWD/Z HZ LEIGEP QI\ HIFK R RXUGUHRRLY DGR | LEHYARWKHI XCBW \MABHP LWGE. \WH
iy
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$ QN7DNHRYHU( |HAWR & HIBIQ3RMRVR 2 XU&HIMIFDMR |, QFRIBRUIDARQ DQG % @7 V

7KHSUIRYIMRQ/R RAMHFRQGCP HIGHG DG UAABMG FHWLFDMR LFRSRUIDIRY DVEP HIGHS 3 FHWLFDM
R LFRSADIRY  DYGRXUP HYGHG DG UMBAG B, O VARXGSP DNHIWP RIHEL LEXOMR DFTALHXVE. P HIQVR
DP HJHJ\WGUR THJ SIR \ FROMIWVRSHRP DNEXUFKDHY WP RYDCR LGP EHVALARYDQGRKHE MV
7KHHSRMRYY Z KK DUHVKP P DU} HSEHBZ  DIHH SHAMG\R GVFRXUIHWSHVR  FRAUALYHVEN-RYHUSUIRMNHY
DOGLEHDOMEN-RYHUELG/ DGR HIFRXUDI HSHYROVVHHNGQ) VR CFTXUHFRQUROR XVAR | LWCH RADMZ W
XV : HEHIHYHWDARHEHH IWR LGRBDAHGSIRMANROR RXUSRMADCCELON VR GH RADMZ WK \WHSURSRHVR
DOXQ UHIED RUXQRIFMG SURSRVDOR CFTXLHRUUANUKRAMUB XV RAE HIK WHQVOEYDBIH/RE QVFRXUDILQ)
BNRYHURUCFXAMANRQ SURSRVOY EHFDAHGHI RIDIROR \WHH SURSRVDDY FRXGB UAKOVQDQLP SURYHP HOAR \WHU
WPV

&DAY R 6SHADD HHMJVR 6\WANKRTGHY 2 XUR @2 VSURVGHWDNSHADOP HFHJIVR \WH
WFANKRTGHYP D BHFDBGR® B \WHEROGR GUHARLY SXAXBQAR DURROMRQDGRSMGE. \WHP DVRUMWY R \WH
DGR QURRY

6XSHP DVUWORMR G\WFNKREHY 2 XUFHWIFDMR LGFRISRIDARQUATXUAAKHD LUP DYHYRMR \KH
KRTHYR DABDAME R \MLG/R \WHYRIQY SZ HJR DR RXURIMBZEQ) WKOM/R YR VRN YR
RIHXHUD/DMQIGIFDW \R CP HIG DU FKOQHRUEHICRXUR, @ VRUFHMEQSURYIMRYVR RAUFHMWIFDMR
LFRSRDIRY

5HPRYDCR ' WUHARLY 9DFDGAHY 2 XUR @7 VSIRVIGHWDADAUWRRUP D EHUP RYHGIRUFDAHE WH
DI LLP DIYHYRMR DABDWAE R \KLLG/R WHYRIY SRZ HUR WHIMKHS DG RANBOEQ) WRAN HONBG\R YRM
SIRVIGHS KRZ HYHJWDARIFHR LQMNRQR CRKSRQVKAK P DRMADEKDYHEHHRILYHRLOWWH GRIFH FDT)
KK P HHY

$SPHEPHYR % @ZV 2 XUR Q¥ VSRYIGH\WDAKHE @Y VP D BHDIMMHG 0P HGHSRUWSHDBG DA
PHAMY R \WWHERDGR GUHARLYDAZ KIFK DTXRXP LVSUHAR WHDH LUP DAYHYRMR DP DNVRUMY R \KH
QUARY SIRVHNDNXRK P HHI)

SUHHUGEWAN 2 XUFHWIFDMR LGFRSRIDIRQ DR HAKHIWAOGHR \KOW/R
SUH HUHG RN Z W \KFK WKW DG SUH HHIAHVDYP D EHGHMP LGHGIURP WP HVRWP HE! RAUERDGR
AURRYIQWHURBIGVRHIRY 2 XUERDGR GURRYP D Z MKRXVMRANKREHUDSSURYDD IWKHVHINVR
SUH HIHEWRAN Z W A YIGHIBY ONXADNRY FRYHMURY YR RURKHIUL KWAKDNARXTS DGYHYHD D HAARH
YRIQ) SRZ HURURKHUWKWR WHKRTHYR RXUFRP P RQWRAN

7D HU$ JHINDQG 5 HILALU

7 KHWDQU HUDI HQADQG U MBI RURKUARP P RQWBIN LV/( TXQMY7 XWERP SR / / & 7 KHWDQY HUDIHQWV
DOGUIMADYVDSAMVLY  © DOBWHIV ) GRUL HZ <RIN 1 HZ <RMN DOGIWWBEKRHQ® BHULY
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6(//,1* 672&. +2/' (56
7 KH\BEGIEHBZ \HVI RW \WHI RTRZ LQ) 1Q RIP DARQUAIDGQ) WHEHI 6\RANKRTHYDVR 2 RREHJ

1 WHQ®EBLUR \KIWWR FRP P ROWRANRZ GHGE\ HIFK 6HIQ) 6\RANKREHUSURAR \KMY/R | HIK)
JINQY HIHAAR\WHEHH LFLDORZ GHIYKLS 0P MIMRQY Ll D) FRQEIGHGLOOD HRXUMAAKDAP D EH
H HAM-GVR SXUKDHRUFRQMHIMGLOR\KDUAR FRP P RQMRRNRZ GHGE\ HIFK 6HIQ)
GVWFNKRGHU

T WHQ®BHR \KIWWR FRP P RQWRANVREHR IHIGE HIFK 6HIQ) 6\RANKREEHULOQWLVR | HIQ)

T WHQ®EHR \KIWWR FRP P RQWRANVREHRZ QHGE\ HIFK 6HIXY 6\RFNKRIE-UDXXP Q) \MH\DB!
R DOR WH\KDBWR FRP P RQWRAN FRYHIGE. WYSIRSHRMY OG

T WHSHAHQEIHR RXUMKHGDGRAMEAQ) \KOWWR FRP P ROWHRN\REHRZ GHGE. HIFK 6HIQ
GVWFNKRTE-UDAXP LI \WH\OBIR DOR WH\KDUW/R FRP P RQUWRAN FRYHIGE. \MYSIRGHRMY DM
JINQY HIHAAR\WHEHH LFLDCRZ GHYKLS @P MIRQY L D) FRQEIGHGLODQ VHRXUMEVKDADUA
FROMMEGBILQR RUH HAMEGIVR SXUFKDH \KDWWR FRP P ROWEAN EDHGRQWHQ® BHUR KDY
R FRP P RQWRAN WXHGOQGRAMBOEQ) DVR 2 RREHU

( [ FHBWDVGHAUEHS CERYH WHQ®P EHUR \KDUWA/R FRP P RQWIBFN EHH LADD RZ GHGE\ HIFK 6HTIY

SVRANRIHIKD/EHYGHMP IGGLODFFREGFHZ NS XBT G XQGHWH( [ FKDQIHS PADQGLGROGHY |RIKFK
SXERH WKOW/R FRP P ROWHANWDAHGHIQ) 6\RANKRTHKD/AWHUWKARCFIXUMHZ MO @ VR 2 AREHU

7KHRAMBQEQ KDW/R FRP P ROWEFNWDAP D EHRIHIGE FHIBQGHIR 6\RNKRTHYKHIKQEU
DOG\WH\KDUWA/R FRP P ROVBFNWDAP D EHRIHBGE. FHYSQBHIITY 6\VRANKREEHY KHIHKQEHUXSROWH

H HAVHE, \XFK 6HILY 6\RFNKREHYR RAMBEQ) Z DUDQNRAWHVHNBP HOWR RAMBDEQ) WAAMRAG VRN
XQW Z HHSUHMRAD IWKHELQSUYDMSOFHP HYMEQLRAMRQVE, RUFRP SDQ ' HAUSWRYVR \WHSUYDM
SOFHP HQMBQUURAIRQYIQZ KIFK Z HIMKHG\XAK RAMBRAQ) \KDFVR FRP P RQWRAN Z DUDQVRUBMMPRG
RN XQW DUHVAWRW CERYHXQEHMWHFDSWRO® , WKOFHR 6 HRXUMIA/AR 6HIG) 6\RANKRAEHY

$ @QRP DNRQZ W UASHPARWHFRP P ROWHAN RZ GHIKLS R HIFK 6HIQ) 6 KDUKRTHKDVEHHD
IXQKHGE RURQEKDD R \WHEHIQ 6\RANKRTHU:  HEHIHYH EDHGROLQ RIP DARQWWSSTIHGE, \WHEHIQ
GKOUKREHY WDV A-BAD/P D RKHZ MHEHIQAFDAGLOWHI RRERMAR\WH\IEGIEHEZ  HIFK 6HIQ
GVRFNKROE-UKD/ARBI YRIGY DG AVSRIMYHSRZ HUZ WK UASHRAR\RHWKDUR FRP P ROWEFN U-ERWG DY
EHHIADD RZ QGE IMAHDAVHWHEHIY) 6\WANKRTHYP D VHIDWRP HRUDGR \WHWKDUBR FRP P RQWEAN
EHHIADD RZQGE \WHP DIGFRYHIGE WLYSIRGHRMY DG EHFDAHWHHDHPAU-O® ROJUHP HOV
DUDQIHP HOVRUXQEIBEQIVZ WK UAS-FAR\WH\DBIR DQ R \WHWKDUVR FRP P RQWRAN QRHANP DMFID
EHJILYHODAR\WHQ® EHUR WKDWWVR FRP P RQWRAN DYDMOEGH RUMADBIKHIE, \KDAZ LOEHKHISE, \WHEHII)
GVRFNKREEHY XSROWWLP LCDIRQR WIVRITHIKY | QOGEAWRY WHEHI 6\RANKRGHYP D KDYH\RTS NI HWHG
RURKHZ DMHAVGRWGR RUP D \VHIDWEQM HURURKHEZ VHAVSRHR DAIQ \WP HOGG ! URP WP HVRWP H \iH
\KOUW/R FRP P RQWRFN WBHCH LALDT RZ QVLQWBQRMRQ/H HP SWURP WHU-IMADIRQ UL HOVR \KH
6HPXUMIEVS PATNMAKHADMRQZ KLFK IVBURYLGHGWHLQ RIP DARQVAWRW IQWH\EGIEHDZ. : HKDYH
WHH RUH DRXP HGI RAWHSXUERAY/R \WHI RIBZ LQJ \EEG! \WDAIFK 6HIY) 6\RANKRTHZ LOVHTDOR \WH
\KOW/R FRP P RQWHAN RZ GHSEHCH LADE B WMKDAHFRYHIGE WIYSIRGHRMY EXVZ LOCRNHODD) RKHJ
\KIW/R FRP P RQVRFN WDAVBUAHI® RZ QV 1 R6HIY 6\RANKREHUKDYKHIB Q) SRANRQRUR I LFH RUKDY
RKHZ VHKDGDP DMIDOHDIRQKLS Z M XVRUDQ R RAUMBMADUHYZ MOQWHSDIWUH\ HILY RKHKDQDY/
DUAKOR WHRZ GIKIS R RANKIUW/R FRP P RQWRFN RURKHMAPXUMEY

7KHWP 36HIQ) 6WANKRTHY DORLFOG/DQ SBEIHY GRIHV W HHRURMHNKFFHARYLQ
LQMMARWWHEHIDY 6\RANKREHY TP HELQWHIEGIEHBZ 8 QBWRKHZ MHIQRFDAG \R RXUNTFZ BGIH
HIFK SHYRQQ@P HELQWHVIEBIEHEZ. KD/ YRMY SRZ HUDQGLOMWY HERZ HJ \KEMFVWR DSSIFCEGIFRP P XQW
SIRSHW QT V Z W UAS-PARWH\KDBR FRP P RQWRFN VHWRK RSSRMMVKAK SHYRQVQP H : HZ LaL®ID
\XSSBP HYWRWLY SUIRSHRMY RUDSRMH | HRYHEP HIGP HYKHMR L QGFHRDY RGP HVKFRHARYVR DO
@P HE6HIQ) 6VRANKRTEHY/Z KR DUHCEGIVE XVHWLY SURSHRMY R USHIDRHVHRXUMEY U MALHG KHB R

$Q 6HIY 6VFNKRTHYZ KR CUHERN-UG-DBLYRUD LAIDMR EIR\HUGDBLY DGR SOMASDAY
ERNHUGDBWYP D EHGHP HSREHE XQGHZ UMY Z MMOQWHP HIQQ) R \KHEHRUMVS AV IQ
FRP P DWIRQVRUGVRXQVILYHOVR Q. \KFK 6HIIQ) 6\RANKRIEHURUERNHUG-DBUP D EHUHIDUGHGDY
XQEHZ UMGY FRP P MR/
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RUGVARXQN XQEHHG HRXUMEY/S FA7 KHEHIIQ) 6\RANKRTHYKDYHIQ RIP HEXVRDAH GRQRADYHDQ
DIUHP HWRUXQGEHMEEQ QUA® RUGELHA® Z W00 SHIRQWR AMUEXMWHUFRP P ROWRAN LO YIRDMRY
R \WHEHPXUMEVS FW

3EDHVHHWHVRIRQW®G2 3O0R ' IMUBXIRG |RUIXUKHULG RUP DARQUHIDLAQY) \WHEHIIY
GVRFNKREHYTP HNRG/R GMUMEXN WHHVERXUM/

0 OPXP QP EHR 6KDUAVEHOH LD
6KDLHVEHHIAD® RZ HG 6KDLIWWREHRIHHG KHG P P HADMD
EHRHWLVR [HIQ) SXUKDQNR WLV SLRSHAMY DWUWLYR | HIQ)
$SSIR [P DM $SSIR [P DM $ SSLH{ LP DM
SHA-Q@HR SHAHQ@HR SHAOMHR
IXPEHUR ROMEQAQ) 1XPEHUR  RAMEQAQ) 1XPEHUR
1 0P HR 6HIQ) 6\ WANKRTGHJ 6KDLH/ 6KDLH/ 6KDLH/ 6KDLH/ 6KDLH/ 6KDLH/
1RUWK &DSLWDO ODQDJHPHQW //& 2 :
1RUWK &DSLWD& 639 2 2
$$$30SKOYLEROYDQFH //& 2 2
$DURQ ODUFLDQR 2 2
$%/$67QYHVWPHQWYV //&
$FDMBIGAYLVRUV ,QF 2 2
$GDP 3DWHO 2 2
$QWKMRQUUHQWH 2 2 2 2
$UULQJWRQSEWDO )XQG /3 2 2
%HQMDPLQ 6WHUQEHU
%HWUXHQ +ROGLQJV /WG 2 2
% H U Q D W RUPD\PWOG W G
%ORFFHAHXD\GH, /3 2 2
%RQQLH 3DVTXDUHOOL
%UIZKNLYH ,QWHUQDWLRQDO /LPLWHG 2 2
%U\VRRPDFN -DLRROFN
&DQWRU )LW]JHUDOG &R 2 2
&)2 6HOHFWLRQV //& 2 2 2 2
&1. )XQG /B 2 2
&1. 6HHG )XQG , / 3 2 2
&RLQ)XQG /LTXLG 2SSRUWXQLWLHV /3 2 2
'DOH.OOLDRY 6MNG -XQH
'DQLH@BWHYV
GDR FDSLWDO IXQG / 3 2 2
8 /&
'LVWULEXWHG 3URWRFROV 3WH /WG 2 2

(G (PEHUOLQ
(OL]DEHWK 6W &ODLU -DPHV 6W &ODLU
(OXQH &DSLWDO /LPLWHG 2 2
(PLBQGHUVRQ -HQVHQ
(UZBEDEHUW
)21 &RQVXOWLQJ //& 2 2
*RDO &DSLWDO ,QF
*UDWLD &DSLWDO &RQFHQWUDWHG 0DVWHU
)XQG /WG
*XQG\&R ,7) ;,% ,QWHUQDWLRQDO
ODVWHU )XQG 2 2
+DQ QD K IR WLQ
,57+ &RPPXQLFDWLRQV //& 2 2
-DFREIRBRQ
-HHU\ ' 'HVOHU
-LP .LHOEORFN
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0 OWPXP QXPEHJR 6KDUH/EHH LHDD
6KDWH/EHH LAD® RZ QHG 6KDIHAMREHR IHHG KHG P P HADMD
EHRHWIVRIHIQ) SXUKDQNR WLV SLRSHAMY DWJUWILVR HIQ)
$ SSWR LP DM $ SSWH [P DM $ SSUF P DM
SHAHMHR SHAHOMHR SHA-QMIHR
1XP EHUR RAWEQAQ) 1XPEHJR RAWBEQAQ) 1XPEHJR RAMEQAQ)
1 0P HR 6HIXY 6\WANKRTGH) 6KDLH/ 6KDLH/ 6KDLH/ 6KDLH/ 6KDWH/ 6KDLH/
-07+ROGLQJIV //& 2 2
-RKQ 'DYH\ DQG 6XVDQ 'DYH\
-RKQ )ULHVV
.&6$6WUDWHILF &RPPXQLFDWLRQV? 2 2
.HQQDQ +DQG
AXQJ .RQ .LP 2 2
/IDQWHUQ ODQDJHPHQW )XQG /3 2 2
/IDXUD %DXPDQQ
/IHDEFFHOHUDWLQJ /LPLWHG 2 2
ODUN J)URKQPD\HU
OHUNOHH ODUNHWYV /WG 2 2
OLFKDHO &DWHYV
0L FKD\WQT K

OLNH +HGUHL
IHRFOHVYWKUH 3DUWQHUV 0ODVWHU
)XQG , /3 2 2

1LFKRDQVLIHZNLUN
1LFROH -R\FH

1LIHO XV W

1REOH )RRG *URXS ,QF

2SHQ@RUOG ,QF 2 2
3DX0 &KDQ 2 2

SHWHMNKDURQ

SHWHLIHODQG 5R[DQQH
:HIHODQG

SHWHOOLDP 6WHZDUW 6NHL
3RODU 0XOWL 6WUDWHJ\ ODVWHU )XQG

3RO\FKDLQ ODVWHU )XQG , /3 2 2
3RO\FKDLQ 3DUDOOHO )XQG , /3 2 2
SUHWW\ *RREF6WXI 2 2
3ULQFLSOHG 6ROXWLRQV ,QF

3URIHVVYUR@D®J 6HUYLFHV 6 $ 2 2
3URWRV &U\SWRFXUUHQF\ )XQG /WG 2 2
3U\RU &DVKPDQ //3 2 2 2 2
5&$)LQDQFLDO 3DUWQHUV ,QF 2 2
5LFKDUG 0D 2 2
5RWK &DSLWDO 3DUWQHUV //& 2 2
6FRWW %DNHU /DXUD %DNHU

6(17,1(/&5(67/& 2 2
6HULHV ) /LTXLG 2SSRUWXQLWLHV /3 2 2
6HXQRRQ /HH 2 2
6KXWWOH 3URWRFRO //& 2 2
6LOYHUYLHZ 6SHFLDO 6LWXDWLRQV /HQGLQJ

&RUSRWDWBQWYV /3 2 2
6/1 &DSLWDO /LPLWHG 2 2

6WDUYH 8SV )XQG ,, //&
6WHSKHQ &DWHV
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0 OWPXP QXPEHUR 6KDLH/EHH LIRDD
6KDWH/EHH LAD® RZ QHG 6KDIHWWREHRIHHS KHG P P HADMD
EHRHWIVRIHIQ) SXUKXDQNR WL SLRSHAMY DWJUWILVR HIQ)
$ SSUK P DM $ SSWH [P DM $ SSUH P DM
SHAQMIHR SHAHOMHR SHA-OMHR
1XP EHUR RAMEQAQ] 1XPEHJR RAWEQAQ) 1XPEHJR RAMEQEQ)
1 0P HR 6HIXY 6\WANKRTGH) 6KDLH/ 6KDOWH/ 6KDLH/ 6KDLH/ 6KDLH/ 6KDLH/
6WHZDUWURWPWOG W G DV

$PHQGHG S5HVWDWHG
6WRU\ )RXQGDWLRQ

6\QFUDF\ ODVWHU )XQG , /WG 2 2

7DPDUD (LOHHQ I&KUWIRVE\ -HI
'DYIB® GUHZV

7DUDQYHHU 6LQJK 6DEKDUZDO 2 2
7HSKUD 'LJLWDO ODVWHU )XQG /WG 2 2
7LEXURQ 2SSRUWXQLW\ )XQG / 3 2 2
7UDQVFHQG 3DUWQHUV //& 2 2
8QLFRUQ &DSLWDO 3DUWQHUV //&

ILFHOHQMW XUHV //& 2 2
9LFWRUMH\ &KHQJ 2 2
;LD (GPRQG 2 2
:LDRGRQJ =KDQJ 2 2
<LQJINDL ;X 2 2

BBBBBBBBBBBB

OHVV WKDQ
$SSOLFDEOH SHUFHQWDJH RZQHUVKLS LV EDVHG RQ 7R FDOKROBWRXWVWDQGLQJ

VWRFN¥RIHOMHWBWHQWDJIH RI EHQHILFLDO RZQHUVKLS ZH LQFOXGH LQ WKH GHQRPLQDWF

SOXV LL WKRVH VKDUHV RI FRPPRQ VWRFN XQGHUO\LQJ RSWLRQV ZDUUDQWV DQG
LV FRQVLGHUHG WR EHQHILFLDOO\ RZQ DQG LQ WKH QXPHUDWRU DOO VKDUHV RI RX!
HYHQW RI WKH H[HUFLVH RI RXWVWDQGLQJ RSWLRQV DQG RWKHU GHULYDWLYH VHFX
RU ZLOO FRPH LQWR H[LVWHQFH ZLWKLQ GD\V RI 2FWREHU &RPPRQ VWRFN F
E\ RWKHU VWRFNKROGHUYV DUH TGU/WHIRIUHG H\GK HQGW R RV IFQIDW R O DWIHRGQLQ FDOFXODWL
RZQHUVKLS DPRQJ RXU MNRGEKRQ EMUKDRBN IGLGLFDWHG RWKHUZLVH HDFK SHUVRQ ¢
KDV VROH YRWLQJ SRZHU DQG VROH LQYHVWPHQWVSREZPN IRL[WPKIP VKDUHY OLVWHG |
QXPEHU RI VKDHHWGWRK BEMXPIQW WR WKLV SURVSHFWXV LQFOXGHV VKDUHV RI FRPPRC
H[HUFLVH Rl ZDUUDQWY WKDW DUH QRW FXUUHQWO\ H[HUFLVDEOH RU H[HUFLVDEOH
JLYHHFW WR SURYLVLRQV LQ DOO RXWVWDQGLQJ ZDUUDQWYV WKDW SURYLGH WKDW V
WKDW WKH KROGHU WKHUHRI EHQHILFLDOO\ RZQV RU PRUH RI WKH RXWVWDQGLC
1XPEHU RI 6KDIHUH® BEHVRDQW WR WKLYV SURDEHFWYI W RRBRQVWMWWRRN LVVXDEOH XSR
WKH H[HUFLVH RI XTRYG-GV \WOHE ED\UHDIDEMED QIOHIK XMRSEK W H WKH QDWXUDO FRQWURO
SHUVRQV RI 1RUWK &DSLWDO ODQDJHPHQW //& DQG PD\ EH GHHPHG WR KDYH YRWL
WR WKH7WKDEXMMLQHVY DGGUHVV RI 1RUWK &DSLWDO\OEDQD/IHPIHORY //& LV~ /LEHUW)
&$
5XVVHOO 6WDQOH YV XQGHQKDWUMWRKIK BDWXUDO FRQWURO//SHDYE PVOREH LIRUWK &DSLWI
GHHPHG WR KDYH YRWLQJ DQG GLVSRVIMWHYEXYRDHY \Z DVGIG WHWS R W MRRJ WK H. IV & IDW Bl §
//1& LV  /LEHUDNG6BKVDOLWR &$
$UPDQGR 6RWR LV WKH QBHSSS0EEEYRGWORDQFHUMBRD® QG PD\ EH GHHPHG WR KDYH YR'
DQG GLVSRVLWLYH SRZHU ZKW KE ¥ V¥IVG H ¥ S5 GRS SHEHVRDONHYQ FH //& LV
% ULFNVHQXH 6XLWH OLDPL )/
%HQ 6WIHHILNQ MKW QD W X U D ®%7/R @MQURHY WAHQRQY RI& DQG PD\ EH GHHPHG WR KDYH YRWL
GLVSRVLWLYH SRZHU ZLWKHUEXS HEMV WR SEEHWHDRIAM QW YV //& BW 6 (
OHUFHU ;8ODQG
ODWWKHZ 6KDZ LV WKH Q C$W B BIOI¥ LRFRRUW U,RE SHYUY PQ\REH GHHPHG WR KDYH YRWLQJ D
GLVSRVLWLYH SRZHU ZLWKHUEXSHEMWV WRDGIRBHWKRDRWH VQ F L V) RXIX\W H
/DQH &DPD@R %R| *UDQG &D\PRO®\RDQ ,VODQGV
1XPEHU RI 6KDIHUH® BXBHVRDQW WR WKLV SAKROWSHF WX ¥ RIFFPRVQL VWR RN LVVXDEOH XSRI
H[HUFLVH RI XQYHVWHG ZDUUDQWYV
- OLFBDWQQJWRQ LV WKH Q DSWHMULIA V¥R Q SUIBRIDO SEMER @Q3REH GHHPHG WR KDYH
YRWLQJ DQG GLVSRVLWLYH SRZKH EXWKQUANSSBIE & UMW R\QEER D IOD)XO\G /3
1( W6W 6XLWH OLDPL )/
6KDUHV EHQHILFLDOO\ RZQHG \RUDKHO RUABPRRG QWRFN 1XREG Rl 6KDUHV WR EH R
SXUVXDQW WR WKLV SUR V S\HEMMW FRRIQARF/RMRQRIWRFN LVVXDEOH XSRQ YHVWLQJ DQG
UHVWULFWHG VWRFN XQLWYV
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-XVWRSLORZ LV WKH QDW X UDIJRRQWRRG ISHIN RQGR IDRBUPD\ EH GHHPHG WR KDYH YR\
GLVSRVLWLYH SRZHU ZLWKHUEXSHE MW W D SUBUHHW K BRIMEIQUY /WGDDWD FBIOFRQ &OLI
5RDG 'RXJODV ,0 /% ,VOH RI 0DQ ,0 /%
OLFKDHO %HUQDWK LV WKH WIWXWWH G DRY HGR 1§ Gb HUQ © MAHKDPERDE HWMP HG W R
KDYH YRWLQJ DQG GLVSRVLWLYH SRZHU ZLAKK EKVSEBFW\WIRG KH VWK B U MAK I{ H/OHU BD W K
JDPLTWAXVW LV FRUERU +L0OO 'ULYH DWERU
7KHRGRUH )LHOGV LV WKH QDW X UZXO) K R GWLGE FSHUNR @G HRH PAHGR WRHOBIYID WRWLQJ DQG
GLVSRVLWLYH SRZHU ZLWKHUEXSHEMWY W D GG SIS/ K BRIIEN,0R F F HHRIQWDLW H O O R
$YH 6XLWH 30% 9% 1RUIRON
<DW 6LX LV WKH QDWXUDDKER QMW URW HSHUDAMRIQRRID® ULPNWHG DQG PD\ EH GHHPHG WR |
GLVSRVLWLYH SRZHU ZLWKHUEXSHE MV W D GRKUHHNH DRIMMWIQINYLRQDO /LPLWHG LV )
/IDQGPDUN 6RBWRQ 6WUHHW +RQJ .RQJ
1XPEHU RI 6KDIHUH® BEHVRDQW WR WKLV S WRKDSHPWKIV FIRRPGWRIQ/ WWRRFN LVVXDEOH
XSRQ WKH H[HUFLVH RI YHVWHG ZDUUDQWY WKDW PD\ EH H[HUFLVHG DW DQ\ WLPH &
UHFRUG RZQHU RI WKH VHFKXH EW Y HE HWH/S B G &/ i I6\ B NRIHE V&2 6MRULHNH W 1H Z
1< &DQWRU )LW]JHUDOG 6HFXULWLHV 2&)6° FRQWUROV WKH PDQDJLQJ JHQHUDC
JLW]JHUDC®@)/B3 LQGLUHFWO\ FRQWUROV HDWFKFRQA&)BRIDIH & )E& 28 )&YUR X S
ODQDJHPHQW ,QF 32&)*0° LWV PDGRIIUIGIHXMQ® UMDN LSDWWIQ MU XVWHH RI WKH VROH
VWRFNKROGHU RI &)*0 DQG WE&W WHKIFRU HH B R R R L& 96/ D8 EBXOWQLFN PD\ EH
GHHPHG WR KDYH EHQHILFLDO RZQHUVKLS RI WKH VHFXULWLHYV GLUHFWO\ KHOG E\ &
DQ\ EHQHILFLDO RZQHUVKLS Rl WKH UHSRUWHG VKDUHV RWKHU WKDQ WR WKH H[WH(
WKHUHLQ GLUHFIVDURWU LQGLUHENBMI®LFN LQ KLV FDSDFLW\ DV WUXVWHH RI D WUX"
DJUHHPHQWY WR VHOO WR WUXVWV FRQWUROOHG E\ %YUDQGRQ * /XWQLFN DOO RI W
RI WKH WUDQVDFWLRQV FRQWHPSODWHG E\ VXFK DJUHHPHQWY %UDQGRQ * /XWQLFI
GLVSRVLWLYH SRZHU RYHU WKH VKDUNW QHFS\R @ IWHE GRI DHRLAY HDQIGD ¥ RIZYRVELQJ RU GL\
SRZHU RYHU VXFK VKDUHV
1XPEHU RI 6KDIHUH® BEHVRDQW WR WKLV SUKROWSHFE WX FRIPFPPRVL VWR RN LVVXDEOH XSR!
H[HUFLVH RI XQYHVWHGULZNYERBQWVW KHYQQWXUDO FRQWURO SHUVRQ RI &)2 6HOHFWL
GHHPHG WR KDYH YRWLQJ DQG GLVSRVIMWHYEXYRDHY \Z DVGIG WHWS HRA V& )\ F5 MCKHHE WL B QN \
LV 5LFKDUGV 5G 6XL®H %HOOHY XH
ODWRGUHHVVHQ DQG %HQ +RURZLW] DV PDQDJL QO&P MPKEH UN QRH USDIO STIXWW® I3 D LRV Q H U
&1. )XQG /®VKDUH YRWLQJ DQG LQYHVWPHQW FRQWUR @KRIFW KH VKIDW IDWHKHOG E\ &1.
KHOG E\ &1. )X@IRWLWVHOI DQG DV QRPAQEH IRWBRDXIXDEXRS / 3
$QQXDONX@HE+ $QQXDOLXQB DQG &/) 3DUWQBIQE® PD\/EH GHHPHG WR KDYH YRWLQJ
DQG GLVSRVLWLYH SRZHU ZKWKENVVGHY¥W D\GRG WHW\BIRD&HWRQG 7400 5RDG
6XLWH OHQOR 3DUN &$
ODWRQGUHHVVHQ DQG %HQ +RURZLW] WKH PDQDJLQJ PHPEHUV RI &1. (TXLW\ 3DUWQH
SDUWQHU RI &1. 6 HHGK PURGYRWIBQJ DQG LQYHVWPHQW FRQWURO RI WKH VKDUHV KHO
ZKLFK VKDUHV DUH KHOG E\IRU. LBMHHEO) XIEG, DV 3QRPL ®WHH33RU &1. 6HHG )XQG ,

$QQXDO )XREB / BQQXDONYX B+ $QQXDO4AXQB DQG &/) 3DUWQRBGYV ,,, /3
PD\ EH GHHPHG WR KDYH YRWLQJ DQG GLVSRNHWEDWH GRY WD GGW K VMRS KEWEW RGN K H
YXQG , L\B 6DQG +LOO 5RDG 6XLWH OHQOR 3DUN &$

6HWK *LQQV LV WKH QDWXUDO FRQWURO SHUYR @ R\ BHR IGR)KRMEG/ WIRK K® 218 SFRUMLQQ LIVQ
GLVSRVLWLYH SRZHU ZLWKHUEXSHE MV W D GKHHWYKDRIH&R L Q)XQG% UTXQ® 2SSRUWXQLWL
3DUN B6XLWH<RUN 1HBZ
'DOHLOOLDPV LV WKH WX WHHY FEIMIGK HX @DHD H DQG PR ¥XF&HAPIDG MR
KDYH YRWLQJ DQG GLVSRVLWLYH SRZHU ZLAKK EKXVSEBFW\WIRG KH VWK BU MK H HDGHE\ W k
:LOOLDRY 6MNG -XQH HDUEMRU +LOO0 'ULYHDWERU
6KDUHV EHQHILFLDOO\ RZQHG \RUDKHU RUFABSPRRE QWMIFWHYQRI FRPPRQ VWRFN
LVVXDEOH XSRQ WKH H[HUFLVH Rl YHVWHG ZDUUDQWY WKDW PD\ EH H[HUFLVHG DW [
RU OHVV RI WKH RXWVWDQGLQJ FRPPRKDUWRRN FRPRFRQRWVIRFROXGHKDEOH XSRQ
H[HUFLVH RI YHVWHG ZDUUDQWY WKDW PD\ QRW EH H[HUFLVHG DW DQ\ WLPH WKDW V
WKH RXWVWDQGLQJ FRPPRQ VW RHFMH G XPEHXBQWKWRHWKAER SHRRISHFWXV FRQVLVWYV |
VKDUHV RI FRPPRQ VWRNMMDD®E® RILFRPPRQ VWRFN LVVXDEOH XSRQ WKH H[HUFLVH RI
WKDW PD\ EH H[HUFHWH G PWORPL WYPHKH QDWXUDO FRQWD@® BBWUERQ RI GDR FDSLW
GHHPHG WR KDYH YRWLQJ DQG GLVSRVIMHYEXYR DY \Z DG WHWS HRA VB DR W SIL WKDIDU HA
/ 3LV .LQJVWRQ &KDPEH U VR ZFRWRVR O DY KIDGE WLOKQ G V
6KDUHV EHQHILFLDOO\ RZQ W& RWHKHROIGFBPABR & WWRRIFWHD QRA FRPPRQ VWRFEN
LVVXDEOH XSRQ WKH H[HUFLVH Rl ZDUUDQWYVY WKDW PD\ EH H[HUFLVHG DW DQ\ WLPH
OHVV RI WKH RXWVWDQGLQJ FRPPRQWKDRIFIN RR HR RARRA) DQWERIKIG HVVXDEOH XSRQ WKH
RI XQYHVWHG ZDUUDQWY WKDW PD\ QRW EH H[HUFLVHG DW DQ\ WLPH WKDW WKH KRC
RXWVWDQGLQJ
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FRPPRQ VWRFN 1XPEHUHRIHEX BYHVXDR \EHVRI WKLV SURKDHFHW XK FREPRONY RI L
VWRFN DQG IMKDUHV RI FRPPRQ VWRFN LVVXDEOH XSKR®DWISH HBUENVH RI XQYHVWH!
WKH QDWXUDO FRQWURO SHUVRQ RI ')8 //& DQG PD\ EH GHHPHG WR KDYH YRWLQJ DQ
VKDUKM EXVLQHVV DGGUHVWRDGR P& DVK (DVW 'RUDGR 3XHUWR 5LFR
6XQJKR .LP LV WKH QDWXUDO FRQWURO SHUVRQ RI 'LVWULEXWHG 3URWRFROV 3WH /
GLVSRVLWLYH SRZHU ZLWKHUEXSHEMV W P GUKHHWKDRIHYVWULEXWHG 3URWRFROV 3WH
&DQDO 5RDGHZ %XLOGLQJ 6LQJDSRUH
<D[L =KX LV WKH QDWXUDO FRQWURO SHUVRQ RI (OXQH &DSLWDO /LPLWHG DQG PD\ |
SRZHU ZLWK UHVSREW BWR/ MQHV V KIDGAGWH VYV RI$MODQM BGEQW BR&D P E HW MW G5IRD G
7RZ@RUW R O DILIADL YWIOKQ G V
6KDUHV EHQHILFLDOO\ RZQ & RWHKHROIGFEABEBWAQMBENWRGFRPPRQ VWRFN
LVVXDEOH XSRQ WKH H[HUFLVH RI ZDUUDQWY WKDW PDK EBHY[RUFRAPROW DQ\ WLPH
VWRFN LVVXDEOH XSRQ WKH H[HUFLVH RI X QMNMHAHVEHSX DY N D QD @WWR MXIRIEH 1§ URR VBSHDRWHX/V
FRQVLVWY RKDWHYV Rl FRPPRQ VWRENUBIY RILARPPRQ VWRFN LVVXDEOH XSRQ WKH H[F
XQYHVWHG ZDUUDQWYV
6WHYHQ 6DOW]VWHLQ DQG /HRQDUG 3DQ]JHU DUH WKH QDWXUDO FRQWURO SHUVRQV
KDYH YRWLQJ DQG GLVSRVLWLYH BHRE HEX \ZILQWKY ¥ FDGEGHEFEMN W R WRE ¥RQUKEWLQJ //& L\
%URDGIZIBEIRUN 1<
6KDUHV EHQHILFLDOO\ RZQHBGKPW KW BREG FRFSARHY NQMOFWNHY GRI FRPPRQ VWRFEN
LVVXDEOH XSRQ WKH H[HUFLVH Rl ZDUUDQWY WKDW P DAKEOH HYHRIFERFABRIW DQ\ WLPH
VWRFN LVVXDEOH XSRQ WKH H[HUFLVH RI X QMNMHAHVEHSX DD X D D @WWR MXIRIEH 1§ URR VBSHDRWHX/V
FRQVLVWY RNVKDUHV RI FRPPRQ VWRFN LVVXDEOH XSRQ WKH H[HUFLVH RI YHVWHG ZI
DQ\ WLPH DQGVKDUHYV RI FRPPRQ VWRFN LVVXDEOH XSRQ WKH H[HUFLVH RI XQYHVWF
WKH QDWXUDO FRQWURO SHUVRQ RI *RDO &DSLWDO ,QF DQG PD\ EH GHHPHG WR KD
WR WKH7YKDEXMMLQHVY DGGUHVV RI *RDO &DSLWDO ,QF LV YLD GL 1ROD /DJXQD 11
6WHYH 3HL LV WKH QDWXUDO FRQWURO SHUVRQ RI *UDWLD &DSLWDO &RQFHQWUDWH
YRWLQJ DQG GLVSRVLWLYH SRZKH EXWKQUNVWSHIG &UWMR WRKIH*URBWBVE&DSLWDO &RQFHQ
YXQG /WG LV 20\PSLF %OYG SRUWOHV &BV
$ELG 3DWHO LV WKH QDWXUDO FRQWURO SHUVRQ RI *XQG\&R ,7) ;,% ,QWHUQDWLRQD
YRWLQJ DQG GLVSRVLWLYH SRZKH EXWKQUNWWSHG &UW R WRKIH*XRQGU&R/ ,7) ;,% ,QWHUQDW
ODVWHU )XQG LV 5R\DO %DQN 30D]D %RUKWWHRH\VE1 6EDWEGD 0 32- %R|
$QGUHZ +DDJ DQG 5REHUW +DDJ DUH MWK&R®B WXUPDVERQWURE® SEGVRIVERIGHHPHG W
KDYH YRWLQJ DQG GLVSRVLWLYH BHRH HEX \ZILQWKY Y FOCESRIFMANVOR MDEWL R OB U H& LV
- LOVKLUH")ORBU 6B QWD ORQLFD &$
6KDUHV EHQHILFLDOO\ RZQHGKPW KW RG FRFRRHY NQWFN  1IXREHU SRIUBKMUHAY WR EH RI
WR WKLV SURVSHFWXWKBRONY\VRV\VFRPPRQ VWRK® DHMGRLERPPRQ VWRFN LVVXDEOH
XSRQ WKH H[HUFLVH RI XQYHVWHG ZDUUDQWYV
-RFRQQRV LV WKH QDWXUD O RFRAWVDUNQ /&HUYR @RI EBI7TGHHPHG WR KDYH YRWLQJ DQG !
SRZHU ZLWK UHVSRARW EWR/ MKHV V KDBRHDV/E V@ JR| /{&7LV : DDFHOP Y%l DOAK
*DUGHQV )/
6KDUHV EHQHILFLDOO\ RZQHGKPW KW ®RG FRFSARRHY N@\E BEN\D @G FRPPRQ VWRFN
LVVXDEOH XSRQ WKH H[HUFLVH RI ZDUUDQWY WKDW PDK EBHY[RUFRAPROW DQ\ WLPH
VWRFN LVVXDEOH XSRQ WKH H[HUFLVH RI X QMNMHNHVEHSX DD N DR @WWR MXIRIEH 1§ URR VBSHDFWHX/V
FRQVLVWY RAKDUHV Rl FRPPRQ VWREFNUBIY RILARPPRQ VWRFN LVVXDEOH XSRQ WKH HJ
XQYHVWHG ZDUUDQWYV
6KDUHV EHQHILFLDOO\ RZQHG/ RDUKINORI BREBRQHOMWRFN DQG VKDUHV RI FRPPRC
LVVXDEOH XSRQ WKH H[HUFLVH RI ZDUUDQWY WKDW PDWEP H{MUFLVHG DW DQ\ WLPH
FRPPRQ VWRFN LVVXDEOH XSRQ WKH H[HUFLVH RIIXQNG \SXKHE XZDQW MWRVW KLXPEHU RI
SURVSHFWXV FRQWIKDWWRIRILFRPPRQ VWKRIFWHVLR| FRPPRQ VWRFN LVVXDEOH XSRQ Wk
H[HUFLVH Rl YHVWHG ZDUUDQWYV WKDW PD\ EH H[HUFLVHG DW DQ\ WLPH DQG LLL
XSRQ WKH H[HUFLVH RI XQYHVWHG ZDUUDQWYV
1XPEHU RI 6KDIHUH® BXBVRDQW WR WKLV SAKFOWSHF WIX ¥ RIFFPRVIL VWR RN LVVXDEOH XSRI
WKH H[HUFLVH RI XQYHVWHG ZDUUDQWYV -RVHS K6BWHIDMRHY LLFV/ &ARPH XQ@WEDWOL®R GR QW U R
DQG PD\ EH GHHPHG WR KDYH YRWLQJ DQG GLVERVEXWILYOH$R IHAGDIHWK BHVSEHFEW WR
6WUDWHJILF &RPPXQEWHWQRDV6EIWUSMWRBL® 1<
/DQWHUQ 0DQDJHPHROWKQG *3 LV WKH JHQHUDO SDUWQHDRWVHDQWHUQ O0DQDJIHPHQ
/3" 9RWLQJ DQG LQYHVWPHQW GHFLVLRQV ZLWK DHWSHFEGHWR WKH NG FMNYWW HIQW K H O (
FRPPLWWHH RI ZEQMKHUW PRPSULVHG Rl WKUHH PHPEH W DQFL DF® D EE BEMR RLW\ YRV
WKH IRUHJRLQJ HOVRLW ISP LV, &7 6(200RZ +RXVH &ULFNHW 6TXDUH *UDQG &D\PDQ .
&D\PDQ ,VODQGYV
6KDUHV EHQHILFLDOO\ RZQWKD BHVKRDBRPIRRIQHVW R AN  1IXRIEHHEU SR UBKMDUHY WR EH R
WKLV SURVSHFWXVVKPQWW RINVFRIPPRQ VWRFN LVVXDEOH XSRQ WKH H[HUFLVH RI XQY!




7OEBIR &

3HLMLX /L LV WKH QDW X UPRF F@BWDWRDQIHUFRWHA DHDGPD\ EH GHHPHG WR KDYH YRW

GLVSRVLWLYH SRZHU ZLWKHUEXSHEMV W D STRHHHDRIWAHDIG/ LPLWHG LV 5RRP )

,OQWHUQDWLRQDO &RPPHIUE HRBI®VRZORRQ +RQJ .RQJ &KLQD

6LPRQ 3HWHU 6PLWK LQ KLV FOSBHUWI DVORKINFIK(JHE XARPYHURIXS +ROGLQJV ,QF

3%ORFNFKDLQ FRP™ LV WKH QDWUXHIBD ® FRQHNNR OWSSH LDWRGE FRO\ OHH IGGIHPHG WR KDYH Y

GLVSRVLWLYH SRZHU ZLWK UHMBH BIUW R WWK HVRGKEINIEEVZIGRLOND IR |

%ORFNFKOK® ERFLQHVYV D GTUHHY ¥ DRINHRN BREMWIVUG JH % X: LICFIKDP V

&D\ ,, 5REGRUWR O DILUD VWIAKQ GV

6KDUHV EHQHILFLDOO\ RZQ W& RWHKHRIGF B A BB B WHNQRWFHWDRIG-RPPRQ VWRFN

LVVXDEOH XSRQ WKH H[HUFLVH Rl ZDUUDQWYV WKDW P DK EUHY[RUFIRAPRQW DQ\ WLPH

VWRFN LVVXDEOH XSRQ WKH H[HUFLVH RI X QHHNAVGHEX DD N DD @WVR MXIRIEW § URR VBKHDFWMX/V

FRQVLVWYV RKDWHYV RI FRPPRQ VWRENUBIQ RILARPPRQ VWRFN LVVXDEOH XSRQ WKH H[F

XQYHVWHG ZDUUDQWYV

6KDUHV EHQHILFLDOO\ RZQH G/ RDUKIWORGI BRSBRQHQMRENWDAGFRPPRQ VWRFEN

LVVXDEOH XSRQ WKH H[HUFLVH Rl ZDUUDQWYV WKDW P DAKBH HYHRIFERABRIW DQ\ WLPH

VWRFN LVVXDEOH XSRQ WKH H[HUFLVH RI X QIHHMNMEHSX DD M DQ@WWVR MXIRIEW § URR VBKHDFWMIX/V

FRQVLVWY RKDWHV RI FRPPRQ VWRRDWDHMGRLERPPRQ VWRFN LVVXDEOH XSRQ WKH HJ

XQYHVWHG ZDUUDQWYV

OLFKDHO %XFHOOD LV WKH QD W XaH{IMMW KR E Ve DR O G H U \DR@ \RIDA HERX Q@ BUPLFG W R

KDYH YRWLQJ DQG GLVSRVLWLYH BRI HEX \ZILQWKV ¥ HDVGEEHFHY W RIMAKS R B EBMIQHAME

ODVWHU )XIQG.LQIVWRQ &K BMRE H U VERZITR UW R O DILU QL YWLWVEKQ G V

6KDUHV EHQHILFLDOO\ RZQHGKPW KW ®RG FRFFRQY NQMMIFWHD QRI FRPPRQ VWRFEN

LVVXDEOH XSRQ WKH H[HUFLVH Rl ZDUUDQWYV WKDW P DAKEH HYHRIFERABRIW DQ\ WLPH

VWRFN LVVXDEOH XSRQ WKH H[HUFLVH RI X QIHHMNMEHSX DD M DQ@WVR MXIRIEW § URR VBKHDRWMX/V

FRQVLVWY RUKDUHV RI FRPPRQ VWRR® DHMGRLIERPPRQ VWRFN LVVXDEOH XSRQ WKH H

XQYHVWHG ZDUUDQWYV

6KDUHV EHQHILFLDOO\ RZQHGKPW KW RG FRFPFRY N@BBN\DBGFRPPRQ VWRFN

LVVXDEOH XSRQ WKH H[HUFLVH Rl ZDUUDQWYV WKDW P DK [EUHY[RUFIRAPR QW DQ\ WLPH

VWRFN LVVXDEOH XSRQ WKH H[HUFLVH RI X QHHNAVGHEX DD M DD @WVR MXIRIEW $ URR VBKHDFWMX/Y

FRQVLVWY RKDWHV RI FRPPRQ VWRENUBIQ RILARPPRQ VWRFN LVVXDEOH XSRQ WKH H[F

XQYHVWHG ZD9YNQ@MQUEWAMIKFH DWXUDO FRQWURO SHUVRQ RI 1REOH )RRG *URXS ,QF

KDYH YRWLQJ DQG GLVSRVLWLYH BRIZ HEX \ZILQWKY ¥ HDVGEEHEMY W R WIKRE UKD RIRG *URXS ,QF

( IRUWK: DHQG 1RUWK$%HQG

6KDUHV EHQHILFLDOO\ RZQHG \RUDKHEB RUABPRIRG QWIRFWHYQRA FRPPRQ VWRFN

LVVXDEOH XSRQ WKH H[HUFLVH Rl ZDUUDQWYVY WKDW PD\ EH H[HUFLVHG DW DQ\ WLPH

OHVV RI WKH RXWVWDQGLQJ FRPPRQ VWRFN 'RHV QRW LQFOXGH L VKDUHV R

H[HUFLVH RI YHVWHG ZDUUDQWY WKDW PD\ QRW EH H[HUFLVHG DW DQ\ WLPH WKDW V

WKH RXWVWDQGLQJ FRPPROKDWR¥NRRBERRBPRQ VWRFN LVVXDEOH XSRQ WKH H[HUFLVH

ZDUUDQWV 1XPEHUIRUGIGDEXYVWR @M WR WKLY SURVEBBEWX\WFRRVERWY RI L

VWRFN LL VKDUHV Rl FRPPRQ VWRFN LVVXDEOH XSRQ WKH H[HUFLVH RI YHV

DQ\ WLPH DQG LLL VKDUHV RI FRPPRQ VWRFN LVVXDEOH XSRQ WKH H[HUFLVF

LV WKH QDWXUDO FRQRUIDRSO SHUVDRQG RADASEH) GHHPHG WR KDYH YRWLQJ DQG GLVSRVL

UHVSHFW WRKMKEXVKQHWMV DGRUBEBYV ,RIF2ENQ )RUP /&DDFD GBD¢RADR G

&D\PDQ .< &D\PDQ ,VODQGV

6KDUHV EHQHILFLDOO\ RZQHGKPW KW REG FRPFIRQY NQMIFNHD GRI FRPPRQ VWRFN

LVVXDEOH XSRQ WKH H[HUFLVH Rl ZDUUDQWYV WKDW P DAKBH HYHRIFERABRIMW DQ\ WLPH

VWRFN LVVXDEOH XSRQ WKH H[HUFLVH RI X QHHNAVGHEX DD N DD @WVR MXIRIEW § URR VBKHDFWMX/V

FRQVLVWY RUKDUHV RI FRPPRQ VWRKM® DHMGRLIERPPRQ VWRFN LVVXDEOH XSRQ WKH H

XQYHVWHG ZDUUDQWYV

3DX0 6DERXULQ LV WKH QDW XU CBQV B REDA/INRHU § M Q GRMQRI BROBKW GKEWHG WR KDYH YR\

DQG GLVSRVLWLYH SRZHU ZKW KE NVIVGH¥W DAGRG UBHMY DRDMRIGIDU) R@G WY F R

3RGYWHW 0DQDJHPHQIWBOUWSHUBWQRQV DQ GR/HINDEX LMSD &WE HIQW 6XLWH

7JRURQWR 21 &DQDGD 0 - (

6KDUHV EHQHILFLDOO\ RZQHG \RUDKHE RUABPRRG QWK BY Rl FRPPRQ

VWRFN LVVXDEOH XSRQ WKH H[HUFLVH Rl YHVWHG ZDUUDQWY WKDW PD\ EH H[HUFLVI

RZQV RU OHVV Rl WKH RXWVWDQGLQJ FRPPRRQUHW REINFRRRR @ RW RLIQ\F @ X G XD E OH

XSRQ WKH H[HUFLVH RI YHVWHG ZDUUDQWY WKDW PD\ QRW EH H[HUFLVHG DW DQ\ WL

PRUH RI WKH RXWVWDQGLQJ FRPPRQINWHRGE N X LWRKEDHUNRW B KD KIIHW SRR ESIHEMW XV FRQV LY
VKDUHV RI FRPPRQ VWRFN DQG LL VKDUHV RI FRPPRQ VWRFN LVVXDEC

ZDUUDQWYV WKDW PD\ EH H[HUF L\HHGY DMK B GQ DMWDPUD @ FRIQ&DURIV BRUVRQ RI 3ROVFKDLG

)XQG , DG PD\ EH GHHPHG WR KDYH YRWLQJ DQG GLAKIREXWLFHVSREBG WHWK UHVSHI

RlI 3RO\FKDLQ ODVMYHU )XIUWGNHE 6WUHHW 6XLWH 6DQ JUDQFLVFR &$




7OEBIR &
20D!| &DUMH/RQKH QDWXUDO FRQWURO SHUVRQ® PBR EW IGHIHP B G UDR DY H XYR L 03
DQG GLVSRVLWLYH SRZHU ZKWKE ¥NVINVGH¥W D\GRG WHWVVKID IR F K DODQU BIBIWD OO HO )XQG , |
BWUHHW 6XLWH 6DQ JUDQFLVFR &$
-RKQ 3HXULIR\ LV WKH QDWXUDO FR@FURQ G IPDV EQ RSIHHPHIVG WY R RO BWRWLQJ DQG
GLVSRVLWLYH SRZHU ZLWKHUEXSHEMV W D GUGKUHHWIK/DRFH N SWWOLS @I GF6 W X |
'D\WRQD %HDFK )/
6KDUHV EHQHILFLDOO\ RZQ W& RWHKHRIGFBABEBWAORWF N  1IXRIEHHGU SRIUBKIDUHY WR EH RI
WR WKLV SURVSHFWXKCARQW RYWRFAFPRQ VWRFN LVVXDEOH XSRQ WKH H[HUFLVH RI XQ°
7KRPDV 6 'RROH\ LV WKH QDWXUDO FRQWURO SHUVRQ RI 3ULQFLSOHG 6ROXWLRQV |,
GLVSRVLWLYH SRZHU ZLWKHUEXSHE MWW D GUKWHHWKDRIH3/U L Q FIVSD B®\6ROXWLRQV ,QF L
"ULYH 18XLWH 2®\PSLD
&DUOR &LYHOOL LV WKH QDWXUTUD ERQW EROYSAH YV RBQ$R D YGRPIDY\EFRGEBPHG WR KDYH
DQG GLVSRVLWLYH SRZHU ZKW KEXNWIVGHY¥W D\GRG WHMVG KO VERIHWMVLRQB G LV F R
1ILFRQVXOW *PE+ 8VWHULVWUDVVH =<ULFK 6ZLW]HUODQG
3KLOLSS .IDIDOWKKRQDWXUDO FRQWURO SHUVRQ RI 3URWRYV &U\SWRFXUUHQF\ )XQG /W
YRWLQJ DQG GLVSRVLWLYH SRZKH EXWKQUNWSBHIG &UW R WHRIH3WRIWRW & UNSWRFXUUHQF\
FR %ULGJHVWUHDP /LPLWHBD QQ4DY[X\ED\PDQ &D\PDQ ,VODQGV
1XPEHU RI 6KDIHUH® BXEHVRDQW WR WKLV SURDEHFWYI\FRRRRQVWWREN LVVXDEOH XSR
WKH H[HUFLVH RI X$OrH¥GINGZDDQUUDQWKH QDWXUDO FROWGBRRDSEHVRQ Rl 3U\RU &DV!I
GHHPHG WR KDYH YRWLQJ DQG GLVSRVIMWHYEXYR DY \Z DV WHWS HRA VB WY R UNEDHV K R D Q H/Y
LVILPHV 6 TXD)OHRRBWZRUN 1<
6KDUHV EHQHILFLDOO\ RZQH® KIW KM RG PRIBRRIY WVQWRFN LVVXDEOH XSRQ WKH H[HUFL
WKDW PD\ EH H[HUFLVHG DW DQ\ WKPHHWRV RKRPWRQ@ VOWRFHN LVVXDEOH XSRQ WKH H[F
XQYHVWHG ZDUUDQWYV 1XREHG RSXBKRDEW WR VKRV SURKBHFWXR FRQVLVWYV RI L
FRPPRQ VWRFN LVVXDEOH XSRQ WKH H[HUFLVH Rl YHVWHG ZDAKDD@WY WKDW PD\ EH
RI FRPPRQ VWRFN LVVXDEOH XSRQ WK GHHUFH YW IRV WEHHY DAMBUDIDU ERQWYRO SHUVF
5&$)LQDQFLDO 3DUWQHUV ,QF DQG PD\ EH GHHPHG WR KDYH VYRWLQJ DQG GLVSRVLW
EXVLQHVV DGQUADQRIDSZEESDUWQHUV ,QF LV ‘DUOLQJWRQ 2DN &LU 1( 6DLQW 3HW
6KDUHV EHQHILFLDOO\ RZQHG \RUDKHO RUABPRRG QWRFN LVVXDEOH XSRQ WKH H[HUF
WKDW PD\ EH H[HUFLVHG DW DQ\ WKIDRUH V RRH VFRRMR QQVFWREM LVVXDEOH XSRQ WKH H[H
XQYHVWHG ZDUUDQWYV 1XREHG SXBKEDEW WR BHKRV SURVEBBEBWXWFRQVLVWYV RI L
FRPPRQ VWRFN LVVXDEOH XSRQ WKH H[HUFLVH Rl YHVWHG ZDKDDKWY WKDW PD\ EH
Rl FRPPRQ VWRFN LVVXDEOH XSRQ WKH H[HUFLVH Rl XQYHVWHG ZDUUDQWY %\URQ 5
FRQWURO SHUVRQV RI 5RWK &DSLWDO 3DUWQHUV //& DQG PD\ EH GHHPHG WR KDYH
WR WKH7WKDEXMMLQHVY DGGUHVV RI 5SRWK &DSLWDO 3DUWQHUV //& LV 6DQ &OHPHQ
%HDFK &$
6HXQJ 6RR .LP LV WKH QDWXUDO &R@W/ERDQEHPYRBHRG BHIFTHG(/WR KDYH YRWLQJ DQG
GLVSRVLWLYH SRZHU ZLWKHUEXSHE MV W D GVGKUHE ¥ KRB 7,1 (/ *UHHQZRRG
30 1 6KRWHOLQH
6HWK *LQQV LV WKH QDWXUDO FRQWURO SBIQE RR® RE I8 HIHHVH)G/ WK K® Y18 SIRRUMLQQ LIVQ.G
GLVSRVLWLYH SRZHU ZLWKHUEXSHEMVW D GKWHVKDRIHEHULHY ) /LTXLG 2SSRUWXQLWLH
6XLWH <RIHZ 1<
6KDUHV EHQHILFLDOO\ RZQHG \RUDKHU RUABPRR G WV BY Rl FRPPRQ
VWRFN LVVXDEOH XSRQ WKH H[HUFLVH Rl ZDUUDQWY WKDW PD\ EH H[HUFLVHG DW DC
RU OHVV Rl WKH RXWVWDQGLQJ FRPPRQ VWRFN ‘RHV QRW LQFOXGH L v
XSRQ WKH H[HUFLVH RI YHVWHG ZDUUDQWY WKDW PD\ QRW EH H[HUFLVHG DW DQ\ WL
PRUH Rl WKH RXWVWDQGLQJ FRPERIOHVWRFRRRRQLVWRFN LVVXDEOH XSRQ WKH H[HUI
XQYHVWHG ZDUUDQWYV 1XREHG RSXBKRDEW WR BWKRV SURVEBEWXWFRQVLVWYV RI L
FRPPRQ VWRFN LL VKDUHV RI FRPPRQ VWRFN LVVXDEOH XSRQ WKH H[HUFLV
H[HUFLVHG DW DQ\ WLPH DQG LLL VKDUHV RI FRPPRQ VWRFN LVVXDEOH XSR(
OLFNKDOH *UHHQ LV WKH QDWXUDO FRQWURO SHUVRQ RI 6KXWWOH 3URWRFRO //& DG
GLVSRVLWLYH SRZHU ZLWKHUEXSHE MV W D GUKUHHWKDRIHEK X WW O BLHIRWRFRO //& LV 3
6QHOOYLOOH *$
$GDP +DJIRUV LV WKH QDWXUDO FRQWURO SHUVRQ RIDSUONGWYEHPDESHFLDO 6LWXDW
EH GHHPHG WR KDYH YRWLQJ DQG GLVSRVKWLEXY SREHWV ZG\WE K HMW BHBWOWRUYKH 2V KD
6SHFLDO 6LWXDW LR QVDAHLGUWRY RFSRKRMOEWHW LYH 7TBREWH)/
6KDUHV EHQHILFLDOO\ RZQHGKRW KW ®G ARPPRQ/ MONTFWHI QRI FRPPRQ VWRFN
LVVXDEOH XSRQ WKH H[HUFLVH Rl YHVWHG ZDUUDQWY WKDW PD\ EH H[HUFLVHG DW [
RU OHVV Rl WKH RXWVWDQGLQJ FRPPRXNVWRFRI| RRIPPRRW WRFEXGMN XDEOH XSRQ
WKH H[HUFLVH RI YHVWHG ZDUUDQWYVY WKDW PD\ QRW EH H[HUFLVHG DW DQ\ WLPH Wk
RI WKH RXWVWDQGLQJ FRPPRQ VWHRENG IS0PEND R W6 WRUW K LW RS BERVRSIHFW XV FRQVLVWYV
VKDUHV RI FRPPRQ VWRFN DQG LL VKDUHV RI FRPPRQ VWRFN LVVXDEO
ZDUUDQWYV WKDW PD\ EH H[HUFLVHG DW DQ\ WLPH




7CERIR &
*HRBOH[DQGHU LV WKH QDWXUDO FRQWURO SHUVRQ RI 6/1 &DSLWDO /LPLWHG DQG P
GLVSRVLWLYH SRZHU ZLWKHUBX$HEMVW B GVKWBHWK DRI G BQW LEKDP EIHRFUIMVHG LV

32 %R][ BROJR UW R O D9LIALDL YWIVKQ G V
.HYLQ '"H:KLWW LV WKH QDWXUDO FRQWURO SHUVRQ RI 6WDUYH 8SV )XQG ,, //& DQG
GLVSRVLWLYH SRZHU ZLWKHUBX$HGMW W B GVKWHHVKDRIH&/WDUYH 8SV )XQG ,, //& LV £

1( *HUYDLV 25

6KDUHV EHQHILFLDOO\ RZQHGKPW KW ®EG RRFSARY WIKROMFHNV DRIGCFRPPRQ VWRFEN

LVVXDEOH XSRQ WKH H[HUFLVH RI ZDUUDQWYV WKDW PBKEUHY[HRUFIRAPROQOW DQ\ WLPH

VWRFN LVVXDEOH XSRQ WKH H[HUFLVH RI XQMNMH\HEGHEXDD XD DQYWWR MXRIEWH 3 LRR VBKHDRWHX/V

FRQVLVWYVYV RKDWHY RI FRPPRQ VWRKFINUBIQ RRILRRPPRQ VWRFN LVVXDEOH XSRQ WKH H[F

XQYHVWHG ZzDUUDQWYV

OLOWRQ 5 6WHZDUW LV WKH QDWXUDJUERR/QWGEWRG SRHYRBR®®R | WHWWDNHEZG UW )DPLO\
DQG PD\ EH GHHPHG WR KDYH YRWLQJ DQG GUKHREXWLQYHVYRZEGG UHWWKRUHVSHFW

WKH 6 WHZDDUWVW WG $PHQGIBE® 5HVWDWHGDUERUV+LOO '"ULYH %

+DUERU

6KDUHV EHQHILFLDOO\ RZQHG \RUDKHURUHBRPRPIRBQWRFN DQG VKDUHV RI FRPP
VWRFN LVVXDEOH XSRQ WKH H[HUFLVH RI YHVWHG ZDUUDQWY WKDW PD\ EH H[HUFLVI
RZQV RU OHVV RI WKH RXWVWDQGLQJ FRPPRQ VWRFN 'RHV QRW LQFOXGH

XSRQ WKH H[HUFLVH RI YHVWHG ZDUUDQWY WKDW PD\ QRW EH H[HUFLVHG DW DQ\ WL
PRUH RI WKH RXWVWDQGLQJ FRPPR QI NWHRGE N X LXPXEDHIUNRW B KD KIIHW SRR ESIHEMW XV FRQV L\
VKDUHV Rl FRPPRQ VWRFN LVVXDEOH XSRQ WKH H[HUFLVH Rl YHVWHG ZDUUL

7KH GLUHFWRUV RI 6WRU\ )R¥8BQWERR *OLW\EK HP (KPR OOHE Y L HDQHIGD Y H
YRWLQJ DQG GLVSRVLWL$B G RZHULH R YGL AKXHIL P KEDHUHVILFLDO RZQHUVKLS RI WKH VKDL
H[WHQW RI WKHLU SHFXQLIFKHLEXWH QMWW \D & HHWY R | L8 WX P) RXQIB DI2LRQ LV
%R &DPDQD %D\&BR\PDQ ,VODQGV
7RQ\ 'RQJ LV WKH QDWXUDO FRQWURO SHUVRQ RI 6\QFUDF\ ODVWHU )XQG , /WG DQG |
GLVSRVLWLYH SRZHU ZLWKHUEXSHEMV W D GKBHWKDRIHBAQFUDF\ 0ODVWHU )XQG , /WG LV
JORRU <RWBIN 1<
6KDUHV EHQHILFLDOO\ RZQHG \RUDKHU R UABPPRE QWVKEN BQ ®RI FRPPRQ
VWRFN LVVXDEOH XSRQ WKH H[HUFLVH RI YHVWHG ZDUUDQWYV WKDW PD\ EH H[HUFLVI
RZQV RU OHVV RI WKH RXWVWDQGLQJ FRPKDQY NW RF N RRIRQQRMR E @ FLOMA/HD E O H
XSRQ WKH H[HUFLVH RI YHVWHG ZDUUDQWY WKDW PD\ QRW EH H[HUFLVHG DW DQ\ WL
PRUH RI WKH RXWVWDQGLQJ FRPPR QI NWHRGE N X XPXEDHUNRW B KD KIIHW SR ESIHEMW XV FRQV L\

VKDUHV RI FRPPRQ VWRFNWMGHWLRI FRPPRQ VWRFN LVVXDEOH XSRQ WKH H[HU
ZDUUDQWYV WKDW PD\ EH H[HUFLVHG DW DQ\ WLPH
5\DQ 3ULFH DQG 5DJKDY &KRSUD DUHRHWKHDQDRWXWDO FROWHIR PXRHEUMRE VDRIG PD\ EH
GHHPHG WR KDYH YRWLQJ DQG GLVSRVIAWHYEXSYR DY ZHBEG DHVIB A WR WKH VKDUH\
ODVWHU )XQG/WMWIKUDRVLEIRVDO //& ) ORE®ZIRIOND FlH
6KDUHV EHQHILFLDOO\ RZQHG/ RDUKINORI BREBRQHOWRFN 1¥HREHSU RI 6KDUHV WR EH RI
SXUVXDQW WR WKLV SURVSNROMMWRQVERPWRQRVWRFKDUMY RLFRPPRQ VWRFN
LVVXDEOH XSRQ WKH H[HUFLVH RI XQYHVWHG ZDUWDBXWR G RESHRUWKOWWO LV WKH QI
YXQG /BQG PD\ EH GHHPHG WR KDYH YRWLQJ DQG GLAKIREXKWLYHVSREZBG ZHWK UHVSHF
RVLEXURQ 2SSRUWXIQLW)\ )X3®REQJVE 5LFKPRQ G* LUHPFHUEFRD G 1:
ODOFROP )DLUEDLUQ LV WKHUDPIWXHRG BROWQROVSHIU&RQ®RIPD\ EH GHHPHG WR KDYH
GLVSRVLWLYH SRZHU ZLWKHUEXSHFEMV WD QKEHPEDRIBIYW Q H U VOD/OD M V +DSS\
5RDG /DID\HWWH &S$
6KDUHV EHQHILFLDOO\ RZQHG \RUDKHU RUABPPRO QWRFN 1XREHU RI 6KDUHV WR EH R
SXUVXDQW WR WKLV SURVSKBWHNV RRORPPRY RWARFINUBIY RILERPPRQ VWRFN
LVVXDEOH XSRQ WKH H[HUBIQ\GURE %*QDH DAHGG5REHWMQWHDJ DUH WKH QDWXUDO FRQW
8QLFRUQ &DSLWDO 3DUWQHUYV //& DQG PD\ EH GHHPHG WR KDYH YRWLQJ DQG GLVSR\
7KH EXVLQHVV DGGUHVV RI 8QLFRUQ &DSYLADH 3BXMMHH UV /GRDIPL % HDIFKLGLDQ
6WHSKDQ 'DODO LV WKH QDMHOHIMBV K HBW W/R.ODRIEUNRQERI GHHPHG WR KDYH YRWLQJ D¢
GLVSRVLWLYH SRZHU ZLWKHUEXS HEMV WL BVOHIGR A DRANV/ /& LV

W EWUHHW 1 BW)/3HWHUVEXU
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© HOUHW IMALIQ) \KHKDUA/R FRP P ROWRAN SUVRXV® IKHE DOGWHVKDUA/R  FRP P RQIRAN [WXCED
XSRQH HAVHR AHYEIQZ DUV SUHMRA® IWKHGAR SHIP WHUADBIR \WHH\KDW/R FRP P ROWERENE. \KH
KROHYR \WHARP P RQWRAN DQGZ DUDQNI URP P HVRWP HO\MAKHCADMR WYSIRSHRMY © HZ LRV
UHFHYHDQ R \WHSURHB/IURP \WH\DBIE, \KHEHIQ) 6\RANKRTHYR \WHWKDU/R FRP P ROWRAN © HZ L@
EHOUDT HHYDQGH SHQFVLGAGHAR RXURED DARQWR U MMARHKDB/R - FRP P RQWERAN

7KHEHIQ 6VRANKRTHYP D \HODTRUDSRMROR WH\KDW/R FRP P RQURANKHGE, \WHP DG
RIHIGKHIE 1URP WP HRWP HAUHR® RUMURXIK RHRUP RUMXQEHZ UMY EUR\HUG-DBLYRUDIHOV |, | \KH
\KOUWVR FRP P RQWIRFN DUHVRTBMURXI K XQEHZ UMY RUELR\HUG-DBLY \WHEHIIQ) 6\RANKREEHYZ L@EH
UASROUEG! RUXQEHZ UMY GVFRXQVRUFRP P WWIRQYRUDI HOAVFRP P DRQY 7 KHWKDBWR FRP P ROWREN
PD EH\RGLQRHRUP RUHWEQIRARQY DV HGSUFHY DABBYOAY P DUNAABUFH/DAKHWP HR \WH\DB! DV
YO LQ) SUFHYGHMP LGHS DARHWP HR \DBIRUDAGHIRMDMG SUFHY 7 KHHVDBYP D EHH | HAMGLOWIQLPNRY/
ZKFKP D LQRYHFRMAYRUEGHAN WIQLFNRY SXUXCQAMRRHRUP RHMR \WHIRTBZ LQ) P HKRG/

I RODD QDMRIOHXUMAYH AKOQHRITXRERQVHYIFHRQZ KIFK WHVHRXUMVP D EHOMNGRU
TXRAGDAKHWP HR \DB

$ LQWHRYHIWH FRXQALUP DUNHN
T LQWDQIRNRY/RKHZ VHWDQROWHHH FKOQIHVRUM WP VRULQWHRYHUWH FRXQRUP DNV

T WIRIKWHZ UMY ROVENBP HWR ROWNRYY Z KHMHIVXAK ROURQY DUHOMAG RQDQRSWRVH FKDQIH
RURKHZ \H

$  RAEQDY BRHDHWQLARYDIGWIRORRVIOZ KA WHER\HUG-DBUNRIFW SXUFKDHY

1 EGANWIGVIQZ KIFK WHEURNUG-DBUZ LODNP SWRVHDKH\KDUAYD/DIHVEWP D SRIAMRQDG
UAHODSRWROR WHEGHN DvSUCFLSOOR | CFLOBM\WHWIQLFNR)

SXUADH/E DELRHUG-DBUDY SUGHSOCDG UADBIE. WHEURNHUGHIBUI RUWCFFRXQV
DQH AOQHAVBMRQIQCFFREIFHZ W WHUXGVR \WHDSSIFCEGIH FKOQH
SUYDMD QGHIRMDAMGWIQLAIRYY

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
K VKDL DAD\IEX DM SUFHSHAKDUA

H =+

1 DFRPEIROR ) \XFK P HKRG/R \OBI DG
$ DO RAHUP HXRGSHIP WG SXXOQMAR CSSIFLEGIOY

7KHEHIQ 6\WWANKREHYP D DSRVHIDKDWR FRP P RQWRNXQEHE XB  SURP XODAGXQEHMH
GHPXUMEYS FAL DYDMDE®! UDMHAKDOXQEHAYSIRGHRMY , QDEAWRY \WHEHIILY 6\RFNKREHYP D WM HJ
WHWKDHWR FRP P ROWBRNE! RKHUP HIQ/QRABAAUBHGLOWYSIREHRMY |, | WHEHIQ) 6VRANKRTEHYH I HW
KA WEQERMRY/E. VHIIX WKDW/R FRP P ROVIBAN VR RAWURXI K XQGHZ UMY EURNHUGHIBLY RUDIHOV \XFK
XQEHZ UMY BIRNUG-DBLYRUDIHQVP D BRHYHFRP P IWRQ/IQWHIRP R GVFRXQN FRIFHMRVRU
FRP P WWIRQVI URP \WWHEHIIY 6\RANKRTEHYRUFRP P MWIRQY| RP SXUKDHYR \WH\KDUWA/R FRP P RQWWRFN | RU
ZKRP WH PD CAADVDIHMRRZ KRP \KWH P D \HIDVSUGASI0 Z KIFK GVFRXQIV FRIFHWMRQ/RU
FRP P LWIRQYD/AR SDMEXTUXQEHZ UMY EIRNHUG-DBLYRUDJHOVP D EHLOH FHWR \WRHPXWHP DY LOWH
WSH/R WIQLAMRVIQRYHS , QFRQGHAIROZ W\DBVR \WH\KDUWA/R FRP P RQWBFN RURKHZ [VH \RHBHIIQ)
GWANKRTHYP D HOMILQR KHEILQ) WIQLFIRQYZ W ERNHUG-DBLY Z KIFK P D LOWMDHI DI HLOVKRWOBY
R WHWDWR FRP P ROWRAN LQWHFRXHR KHEILQ) LQSRIMRQAKH DRXP H 7 KHEHIR) 6\WANKREHYP D
DORVHIDKOUVR FRP P RQWRAN KRG GHIYHWDUAVR FRP P ROWBFN FRYHIGE! WY SURSHRMAR FRH
RANKRVERMRQY DGR UM QERIRZ HGE KDWY LOFRIGHAIRQZ LW \KFK VKRWYDBY 7 KHEHIIQ) 6\RANKRTHY
PD CORGOQRUSBEIHKOM/R FRP P ROVFFN R ELRNHUG-DBLY\WDAQWMUDP D VKK KDY
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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 DXOVQWHSHURIP DFHR \WHUMHPXUHG REQI DARYY \WH
SBEIHVRMPAUHGSOMAVP D RIHIDGG\HDRHWOM/R FRP P ROWENIURP WP HVWR WP HSXUXOQAR MY
SIRG-FMV/RUDD [P HIP HOWWMYSIRSFM/XQGHEX®  E  RURKHUDSSIFCEGISURYMEQR \WH
GHXUMAYS PP HIBQ) 1l GHRHADY \WHOWAR 6HIIQ) 6VRFNKRTHY R LFOGHWH SBEIHH WDQI HIFHRURKHU
\KFFHARYLOLOMAXND/6 HIIQ) 6VRANKRTHY XQEHMMLY SURGHRMY 7 KHEHIILY 6\RANKREHYDORP D W HJ
DOGERDMKH\KIWY/R FRP P RQWRAN LQRK-UFLURXP \WIFHVLQZ KIFK FDHWHWIQM HIHY GRGHY SBEIHY
RURKHNXFAHARYLOLOMANZ LOEHWHVHIG) EHH LADCRZ GHY/I RUSKERMVR WY SURSHRMY

, QOEAWRY DEHIQY 6\RFNKRIEHMDAYDQHOMY P D HBRAR P DNHOQLQ NQGAVMEXNRQR VXU
VRIWP HP EHY SDUN@HYRUMBFNKRTHY SXUXOQAR \WH U IDNRQWITAP HOAR Z KLEK \KLY SURSHRMVLY DSOW
B GHIYHIQ DSIRS-FXVZ W DSOQR GUMEXNRY 6XFK P HP EHY SINGHYRUMBRNKRTHY Z RXG\KRHIE
UHRHLYHI BHD WEG-TEGIVHRXUANY SXOKCQAR \WHAMMEXMROWURKI K DUH ADNROMEBIAP HOATR\WHH WD
AVUEWHLYDQDH LADMR R RARWHH WARKHE MHUTXUWGE @ ZHPD [LGIDSIRGHMY
XSSP HONQR GHR SHP VWHGEXRHY/AR XVHH SURSHRMV AR UAHIDAH VUM CFTXUHG LOWKH

AVEMR)

7RWWHH WOABTXUGE. \WHG HRXUMA/S FADQG\WH KBV DOG UHI XONRO/AMHIX QG- \WHE HIIQ)
GVRFNKRTHYDQG00  EURNHUG-DBUSOMASDY LOWHAMMEXWROR \WHWKDWR FRP P ROWERNP D EH
GHP HEWREHS XQEHZ UMY Z WMOQWHP HDQQ) R WHBHRXUAMAYS FAVDQGD0. FRP P MWRQSOIG RUDQ
AVFRQVRIFRFHMRY/OBZ H3\WR [0 \KFK ERHUGDBUP D EHGHP HS\R EHXQEHZ UMY FRP P MWIRQVRU
AVFRQNVXQGHWHEHXUAYS FAG VWHWP HDSDMAXTUR T HIQ) R WHWKDUWR FRP P RQWRANLYP OGH D
SIRG-FMAKSSBP HOML WXL Z LOEHEWMEXMS Z KLFK Z LAANR I WHDIJ U DMOP RQAR \KDUVR
FRP P ROWRFNEHQ) R HIGOGWHWP VR WHRIHIQ) [FOGQ) WHEP HRUQP H/R D) EIRHUGHIBLYRU
DJHQV D) QVFRXQN FRP P MWIRQV DG RN VARQAMBAMY FRP SHODIRQI URP \HVHIG) WRANKRTHY
DOG0Q QVFRXQN FRP P WIRQVRUFRFHWMRQY DXBZ HGRUUH DB HG RUSOIGR EURNHUG-DBLY

8 QEHMHVERXUMEV@Z VR \RP HVBIAY \WHWKDUWR FRP P ROWRANP D EHVRTELQVKAK IBM/RQD
URXIK U MG RUCFHQUHG ELRNHYRUGHDBLY , QDGAURY LOVRP HWBMAKH\KDU/R FRP P RQWRANP D
CRABH\RTE XQBW/ KK VKDLV KDYH EHHD U MALHG RUTXO LHG | ROVDBILQVKAK WBMRUDQH HP SWRQI URP
U ADARQ RUTXD LFDARQLY DYDDEG DGV FRP STHGZ LW

7 KHJFOQEHQR DAXUDGRHWDAIY. 6HIQY) 6\RANKROHUZ LOWHOD) RUDOR WH\KDW/R FRP P RQWREN
U AKALG SXUUKOQAR \WH U RDNRQMITAMP HONR Z KLEK \KLY SURSHRMV | RIP VD SOIW

7KHEHIQ) 6\WANKROHY DO 0. RMHUSHYRQ SOMA SO LOVKAK GMMEXIRQZ LATEH\XEMAMR
DSSIFCEGISIRYMRQVR \KHEHRXUMIY( [ FKOQIHS PAR DVOP HIGHG DG WH XV DG B XTURYY
WHIKQEHULFOAQ) Z WWRANEP MR \R\WHH \MOASSTFCE®! 5 HIXDARQ0 R \WH( [ FKOQIHS PAZ KIEK
PD P WWHWP Q) R SXUKDH/OQG\OBVR [ R \WH\KDUWA/R FRP P ROVBFNE\ \WHEHIIQ) 6\RANKRTHY
D500 RMHUSDMASDY SHYRY 7RWHH \WMIBSTFLE®! 5 HIXDMRQ0 P D DOR UAMFMHIEOVR D)
SHIRQHY DI HELOWHAWMBMROR \WHKDW/R FRP P ROWIRFN VR HY DIHLQP DNAAP DN CRAYMNY/Z W
UASHRAR\WH\KDUA/R FRP P RQWBAN $ @R WHIRMIRQ) PD. O HAAKHP DUNHBELQW R WHWKDUAVR
FRP P ROWHFN DOG\WHLEWVR DO SHYIRQRUHMY VR HYDIHLQP DNAP CNGQ) CRIVMNZ LW BAGHRAR\KH
\KDUR FRP P RQWEN

: HZI@BD DOH SHOHVR WHUHILMRDMROR WHVKDUVR FRP P ROWRAN SXOKOQAR \KH U MADARO
WKWDIUHP HOMQFOGQ) Z WRAEP MBNRD 6( & ILOQY |H/DQGH SHMAVR FRP SIDCFHZ K WEBMVERXUMEY
RPEOHW = @ZV SURMGHS KRZ HYHJ DEHIQ) 6VRANKRTHZ LG05D, DIOXQEHZ UMEY GVARXQN DG \HIGY
FRPPIWRYY U Q) : HZI@QEP QI\ WHEHIQ) 6VWANKRTHY DI DQAMIELOMNY LFOQQ) \RP HICELQMY
XQEHMHGE HPXUMIY/S PAMQDFFR EDGFHZ LW \WH U ADRQ U KWL UHHP HOVRUWHBHIQ) 6\WRANKRTHY/Z LGD
EHHONBGWR FRQUMEXNRY : HP D EHIGEP QILHGE WHEHIIQ) 6\RANKRTHY DI QWA YL OICE Y
LFOAQ) QTEONVXQEHWHEHXUMEVS PARDAP D DIMAIURP D Z UMKRLQ RIP DRI XUNKHEVRXVE WH
GHIQ) GVWANKRTHWASHAL LD | RIXVHIQWLY SURSHRAMY LQCFFRUEIGFHZ LW \KH UHIDAG U0 MADRRQ UKW
DIUWHP HWRIZHP D EHHMYBGWR FROMEXIRY

2 FH\RGXQEHMH U MADNRQVIAP HQR Z KIFK WV SIRSHRXY I RP VD SDWWWH\KDUWVR FRP P RQ
MRAN Z LOEHI BHDY WDEEGILQWHKDGVR SHYRQVRKHIMDQRXUDH LADMY
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&HIMQ®IDCP DAY/ Z W URSHAARWHKDUI/R FRP P RQWEAN RITHHGKHIR Z LOEHSDWHEXSRQR
SURKDKPDY/ /3 1HZ <RIN 1HZ <RI

(;3(576

7 KHFRQRICDMS | L(DQROOABAP HQVR + HIMIH' [MMIY) + ROQ) &RP SO ,(F DVR ' HHPBHU

DG OQGIRMWH\ HW\KHOHIG-GKDYHEHHDDQWGE 0 DRP / / 3 DOLQE-SHIGHMBIIMMIG
SXETF FRQIY ILLP  D/MBAGLOWHUU-SRWWZ KIFK LFOGH/OQH SIDRY SODIUSK BIDEQ) RUCELON
VR FRQMXHDVDJIRQ) FREFHE D5SHDUQ) KHIHQ 6XFK FRORIEDMS | LQDCADONIAP HOVIUHLGFOGHGLOWLY
SURVGHRMY DG UH MRDNRQWEMP HOAQUHIDGFHXSROWHU-ERWR 0 DURP / / 3 CBSHIUKY HYHZ KHMKHHO
DOGXSROWHDAKRUMY R \XFK | LU DvH SHWILQDFFRXQIY) DG DXGUWY

© +(5(<28&$1),1' 025(,1)250%$7,21

: HKDHILBGZ W WWHG( & DU MDIRQWIAP HOWRQ) RP 6 XQEHAWHEHPXUMEVS FYZ W UASHRAR
WHVHRXUMIVR [ HIGLOWLY SURGHRMY 7 KLY SURGHRMY Z KLEK FROMYMM/DSDVWR WHUH ADARQ WBAP HOV
RYVRWRQEIQDKHLG RIP DARQVHNVRI LOWH U LRDANRQ WEAP HNDQGWH KLELW DG \VFKHEXGV
SRMRQV/R Z KIFK KDYHEHHQRP WG DVSHIP WKGE, \WHUX®GV DG U XOMRQY/R WHE( & ) RUIXUKHU
LQRIP DARQCERXVXVDQGRXUFRP P ROVIFN Z HUH H\ RX VR \WH U MADIROWIMP HWIG\RIWH KIEWDQG
\FKHEX®BV 6\BIAP HVLOWMLY SIRGHRMY CERVARHFROMIVR Q) FRQAFADI UHHP HOWRURMHUGREXP AV QR
QHFHAOUD FRP SBIMOQG LQHIFK LOXIFH Z HUH HA RORWHFRS. R \KFK FRQUIPADI P HOARUGRR® HOW
I LG DVOQH KLEWWRWH U ADARQ WIAP HOAZ LW HIFK VKAK \WBIMP HNEHQ) TXOM LHGLQDmMUASHFWE
UH HIHFHR WH GRRXP HVWR Z KLFK IWBH HY <RX P D LOSHRARH U MADARQ WBAP HOADQG LWH KIEWDQG
\AKHEX®V DG RKHLQ RIP DNRQRQ6G( &1VZ HEVMWDAZ ZZ \HF JRY

: HOBRP OQEQDZ HAVWDAZ ZZ KHIMWHIVMIYY FRP  DAZ KLIFK\ RXP D CFFHWRXUG( & | LOQIVI UH
R FKOJHDARRQDVUDRIED SIRNTEGIDWMH DHHBRARQFDD LGGZ MK RUXQMKHG\R \WHE( & 7KH
LQRP DIRQFRQBGHSLO RAMDADQEHIFFHWHG\MIRIK RXUZ HEVAMLY QRAMFRSRIDMGE. UH HMIFHILO DGLY
RMBDVR \MYSIRSHRAMY <RXP D ORUIXHNMDARS. R WHHI LIV DACR FRIWE Z UM \RXVDN
YSIRFK 5 R0G * L] + DERU: DKQ\RD RAMDEKRQQ) XVDV
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,QCH \R&RQRICDMG) [COGADC\IMMP HQV

8 DXAWS, QMUIP & RUGHHG & RMRICDMS) LCDQADOBVIWP HONI RUWHT KUHHDQG
61 0 ROM 3HIRGVHIGG- XQH DG

&RIG-DHEERORIDMYODFHEKHVD/R -XCH DG HHPEHJ

_SRGDHG&RORIEDMS6\BIMP HOVR 2 SHIDNRQVI RAKH7 KBHDQG6L, 0 ROMVHIGHS-XCH
N 8 C R

&RGDHEERQRIANMG 6\ HOVR 6\RFNKROHVAI( TXW * HIRWI RAMH7 KBHDOG6L, 0 RQMV
HGEG-XH DG

&RIB-DHGEROARIDMS6\BM HOVR &DK) GZ VIRMWHGL 0 ROKMVHIEHS-XCH DG

1 RWVWR 8 IXAWG & RIGHHE & RORIADMS) LCHCH DOV HOWV

$ XAWG & RARICDMS) L[CDQADCBVBAMP HINVI RUWH\ FDUYHXGHG' HAHP EHU DG

SHRYR , QE-BHES HIIMMHG3XETFS FFIRXQIY) ) WP 3&$2%,'

&RORIEDMGYDDFHEKHHVDVR ' HHP EHJ DG

S&RORIEDMEE\IAP HOVR 2 SHIDNRO/I RWH< HIW/( Qa5 HAHP EHJ DG

S&RORIEDAGE\IAP HOVR &KOQJHVIQB\ENREHY HIAWRMH<HIY( QG-G' HAHP BHU
0BG

&l BVIAP HONVR &DK) BZ VIRMH<HILY/| " HPEH DG

1 RMV\R & RORIEDMG) LORCH DB\ HOV

3DJH
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+ HIVIOH' [VACIQY + RTEQ) &RP SDQ , GF
& RYGHHE & RARICDMSE YDDQRHEKHN
XQODXGWG

-XQH

'"HFHPEHU

$66(76
SXUHY/S WV
&DK
$ FFRXQN5 HAH.YTE®
, QMHORY
2 WHR XMV \WHV

7REDEXUHYS WHV

/ RY 7THP $ WAV
SURSHWW OQG( TSP HQMHAR $ FRXP XM HBUWHADIRY
2 SHIDIY / HDH5 LIKWR' 8 \HS WHV GHV
, QrHR HOAR) OYRBGURXUERY/ / &
, QBRI LEGIS WHV 1 RM
* RRZ 1 R
2\WHJ RQ 7HP $\WHNV

7RED RQ 7HP $ WHV

7RIS WHV

/,$%/,7,(6 672& +2/' (567(48,7< ' (),&7
XU (CELONY
$ FFRXQN/3D) CE®
$ FRAXHG3D RD
$ FRXHG7L / LCHOW
2 \WHUE XMWY (CELONY
2 SHDIY / HDH/ LCEONA &XUHN
1 RM/3D CEG! & XUV
$ R, QMW

7RECEXUWHWY LCHOW

| RY 7THP / [CEQNY
2 SHDIY / HDH/ ICHOM GHR &XUHYVBRIR)D
1 RM/3D [EG! GHAR &XUHY/BRURY

$ FRUGHG, QMMAMGHAR & XUHYBRINRD
2WHY RY 7HP / ICHOMY

7RED RQ 7HP / ILHOMY

7TRED ICHONY

&RP P W HONDG&RMYHFHY 1 RM

S\RFNKRTGHM( ™AW ' HIAW

3UH HUHG6\BAN = SDUYDDH SHMKDH KDWY/
DWR HG
GHIVS &ROHIED! KO/ GALIQDAG 0%
KDWY/ MKHG DOGRAMBOAQ) DVR -XCH DG
" HPEU
6 HUHV9%6 & ROYHWEB DG \KOW/GELIQDM DG
KDL/ IMXHG DQG RAMBRAQ) DVR -XCH DG
' P B UASHRARYHD
&RP P RQ6\EAN SDUYDDH SHAKOH KDWY
DR HG 0% KDWY/ LWKHG DG RAMEDEQ)
DVR -XH 0 HHPEHU UASHRAHD

$ GAMWRDBOG, Q&CA\ID
$ P XM HIAW

7REOS\RANKRTHYAI( TAW * HIAW

7RED ITHOWY  6\WANKRGHYAI( TAW ' HIAW




7KHDFARP SDQ LQJ GRIMY/DUHDQLOA LDCBDUWAR \MHHARQGHHE FRQRIEDMS I LCDGADONDAP HOV
)
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+ HLMIH' LAY + RBQ) &P SDQ. , QF
& RGHQHE & RQRICDMS 6VBAMP HIAR 2 SHDARY
XQDXAWG

JRUVRKHH ORQWKYV (QGRIBVKH 6L ORQWKYV (QGHG
-XQH -XQH

1(76$/(6
3RGEN
BHYFY

7RI0L 806V

&2672) 6%/ (6
3URGEW
BHYIFH/
7RBCERWR 605V
* RW3WRIW

23(5$7,1* (; 3(16(6
60BVOUE0 DAY
* HHIOCDQGS$ GP LQMADAYH
7REZ SHDMY ([ SHH/
2 SHDMY / RW

27+(5,1&20( (; 3(16(
, QMY [ SHOH

* DQRQ, QM HW z 2 z

&KDQYIHLQ) DO DOHR &RHWED
1 RMW 2 2

&KOQHLQ) DUODOHR : WDV
/ ICEONY 2 2
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TXPEFUR 300 1XPEUR 30U 30610 (TXW (TXW
6KOLH/  9OOH  6KDW/  9DOH  &DSMD ' HIAW ' HIAW
94-01QQQ) YDDFHO DK 2 2
$FDOMRQR 7 KNG 7UH
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SUHHWGEVRRN, WKHG 2 2 2
KO/ HEXUKDHG 2 2 2 2
 DUDQN, WKHG 2 2 2 2 2
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1HVGRPH / RW 2 2 2 2 2
( QAQ) YDDFH-XCH
3UHHULHG6WN £ .
&FP P RGN BHIHS $CAURTDO $FP XDMS 6
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" RFUSWROR RSHDAR)V? -+ HAH' MMIY + RBQ &RP S ,(F 3+' +& RUMHRGRP S LV
D' HIZ DHFRSRDIRY | RAWHSXERHR LOMIMY 1O P DOILQ) DQGRURSHDY BXMCHARWDAHHIDIHG
LQWHSIRGANRY VOB RUGMMEX\WROR DBRRIF BHYHDIHY 7KH&RP SIQ VKHIGDOWHGLO* L] + DERU
. DKQWWODGKDVRHZ KRD RZ GGMEMADY +HAIH' MMIO) &RP S ,(F 3+’ & \KDWICFOGG
LQWHFRGHIHGFRORIEDAG | LQDADONIM HOV

+' & KOVRSHDAGMGFH  DVDRUDVEMWMBY P INGI DYIUHVR Z KM V YRADY JIQVDGUP VDY
ZHOD/SHIG W' UQN 357" EHYHIIH/DQGRSHDAM/GMMBLY B URRP VIQ: DKIQIVWQDNG2 BIRY

, QUDCBXEQF2 [1HIQI 2 2 Q1 RMHPEHU WH&RP SDQ FRHGQLQUWICEXECF RIHIQY 3,32
R \KIBWVR FRPPROQWRANDY  SHAKOUH &RPXAUHI® WHERP SO DOR FRHEDSUYDAM
RIHIQ R FRP P RQZ DUIQM\R SXUFKDHWKDUVR FRP P ROWRAN Z LW DQH HRVHSUFHR U
\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 KDW/R FRP P ROVIBN WHS ( / 2 & 6KDUW  \WDWDYHEHHQRU

PD BHIMKHGE XVARWH( / 2 & , QrHWRU \WHS , QYHARU. SXOXCQARWHGE HRXUMI/ 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 \KH3 &RP P WY HW DUDON  Z HMOWKHG SXOKOQAR\WH( / 2 & 3XURKDHS JUH-P HOANDARH
&RP S0 DGWH, QHXRUHAHG LOR LO D GIRUIDI UHHP HWEDAG - DO XQEHIZ KUK \KH, QYHIRU
\KDIGRAEHDEBZ HG\R H HRVHWHERP P W HOWV CUDQMVI RUDQP EHUR \KDUWA/R FRP P RQWIBFNWDIZ RXTS
JLYHIVDIQGIWEH LADMY/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&6KIWY WHE-XCH  (/ 2& SHIMADIRY
6\BAP HQV |RUDQDIJUIDMR (/ 2 & GKOWYDYDMEBIXQEHMH( / 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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XQDXGAWMS
127( 2 ' (6&5,37,212) 23(5$7,216%1' %$6,62) 35(6(17$7,21 FRQV
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 " XUQ) WH
V[ P ROMVHIGG-XCH WH&RP SDQ UERWGHADK XVHGLORSHIDIRQ/R CBSUH LP DMD

P LAIRY 2 Q-XCH WHIFFXP XOWMG GH LEVY DVESSUR P DMD P LCIRQ DG WHIRFNKREH

GHIAWZD/CSSY lPDAD P LAIRY , QFRIGHAIRQZ W WHHFRIGHHG FRQRIEDAG LDRDOWTAM HOW
P DY HP HQMAYDODMG Z KHKHAHIHZ HIHFROGURQY DG HYHONV FROUGHIHGIQWHDI I BIDM \WDAIMA
\KEWBQMCGEREWERVMHERP SO TVCELON \R P HMVREQI DIR/DAKH BHFRP HOMZ MMORGH\ HUIURP
WHEMR DMKXOFHR WHHFREGHIHG FRQRIEDAG | LDIADOWTM HW 0 DI HP HWDAFKHG\KDAKHHZ HMH
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 HOMMGLOR\KEVFUSIRQDI UHP HWDEG
ROS$ XIXW WH&RP SDQ FRHSROWH2 11HIQY Z W FHISIQ L QWNANR DCDOG CFFUHAMG LOYHUARLY
FROIDALHD WH? , QAHIRY | RUDSUYDMSOR-P HOWR DQDIJWIDMR KDWY WHSGKDW R
WH&RP SDQ IVFRP P RQWRAN SCUYDOH SHAKDH \WH3 &RP P ROG\RAN DG SUH I XQEHEZ DUWIQN
WH33UH) XQG-G: DWDQN  \ROFTXAUHIQWHDIJWIDMXS \R \KDWWR &RP P ROG\RAN 7KH
SXUAKDHSUFHI RMHGKOW/Z D/ SHKDUH \KH2 6KDUH3UWFH  DOG\WHSXURKDUH SUFHI RARH3UA
) XQEHG:  DUDQWVZ DVHNXCORWHG KDUH3 UFHBW RJ SHUBUH) XQEHG:  DUDQW, QFRIHAIRD
Z WK\KHDQRX AP HOWR WH2 [1HUQ) \WH&RP SIQ DORXGAHGWHOXGK R WA MICDAHADAXY UAHYH
VRDAD\ HIHRYHXSROWHFRMQ) R \WH2 [1HIQ) SXUXDQMR Z KIFK WHERP SOQ. SIQARXH ,3 7TRNHVDY
IWSUP DY WHDKY UAHYHDXHNRQDQRIRQI EDLV 7 KHLYQR DAXIDFHWDMWHERP SIQ Z LOEHIEGIR
FRHRQWM\DQLRANRD RAKDAL IMERY FERHWHWEQRNRY \WDMZ LETEHZ I\ \XEWEQADED \KH\CP HWMP
DVGHRUEHGKHHO |, | \WHWIQIRMRQFRAY \WHERP SIQ Z LAAVFERHWHI LDOHEIYIQDUHDMG . (100

)
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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 QRHIRLORHY

* (REDOR R W, QMCDARDCS HIDMNRQ/DQGO DUNA/G HOPMRQY

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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, 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 R HIFK
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 | RURYH.CLI KVHNE)
| \KH&RP SO0 WVOFFRXQMV FHO/MWH) ' ,& QP IVWR DAWHHIGR WHBMHVA | XQB/0H
DARP DIFDD \Z FONRVE \WH&RP S VDN DQG\SUHIGLP R SDNGHUEDQNVIQTFFRXQIV HIFK \RITIQY G
WD 7KVP DNAWHERP SDQ VIXQB/HDILEBIRY) ', & LOXUIDGFHSIRARNRQHIFK A 7 KHIXQB/DH
WHO\Z HBNELFN 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
(QAVIGOODMAP HYWDANRIHMFUBSUMOMS DG R \RBCDFFRXQVUHFHYTE®! D/R -XCH

DG HHPEU UASHRARYHD 7 KHIHZ HIHI RAUDGG | RAULQE YLGDORXWRP HUDFFRXQMKDARI HMHJ
WBAHOMG D5 R \RIOUHYHOMHI ROAKHWNUHP RQMYVHIEHS-XCH DG UASHRALYHD
7 KHHZ HHI LYHDQGWUHIQR YIGOORWRP HUDFFRQVMDAMRIHM-UBSUOMS DG RO\RBOUAYHOM
IRUKHM] P RQMVHIEHE-XCH DG UASHRARYHD 7 KHIHZ HIH\E R DOG\E R LQEYIGOOKSSIHY
WOMMBBVHOMG DG R \RBOOFRRXQNSD CE®H DVR -XCH DG HHP B
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 0%
CHHPEHU

, QYHORUEYZ | QYHORUHY DUHWBIAG DAKHGZ HUR FRAWRUGHAM-DD] CEGIYDOH Z LW FRAEHQY)
GHMP LGHEXQEHMHZ HIKMEDYHIIHP HKRG DOGFRQIMR WY P DMLY Z RN 1Q SURFHW D51 LQMHG
JRRG/ &RV DWRADMS Z W \SLLMBIRGANRO DG RM-UFRWWUHIDMG VR P D4 CRMUQY R SURGFWI RUVDB! DA
UFREGD/IQHIRY RN LQ SRAHWLOMIRY LVFRP SUMHGR DODFRP XMMSFRAVR WY P DMIDY QUHFW
@ERJ DGP DO DRMUCQY RYHKHIGWRWHUASHRWHWEIHR SIRGAIRY ) LMWKHEJRRGVDGUY. 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 DM DQGDUHIP 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\ZHOW\ HDWY / HDVHKRTBLP SURYHP HOWDUHDP RMY HG RO DAL KWICHEDLY RYHAHKR MR \KH
DAHAVHIP DAGXVH X0 HRAKHWP R WHGDH &RQUKRIROLOSUR] U LY UHDAGAR WHFROMKAIRORU
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/

)
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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 CUHHYDODMS
| RULP SOULP HQAZ KHGHYHUHYHQWRUFKDQ) HVLQ AL WBFHY LG 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] H51 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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, QYHIR HOW, QYRR HONQ) OYRUHGYRXLERY/ / & 2 1 RQP DNABEGIHIXW LOYHAR HOVR SUYDAD
KHIB FARP SDQUHY DUHDAFRXQIMG | RUDYHTXW VHRXUMEY Z NKRANBDEG GHMP LCE®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 LQMIXND) OYRIG
YRUERY / / & UAS-RIYHD DOGAGRAHRGDY P 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 DANRL HEEXVXQUKHEKDLAY $ @WKDUY U-SXURKDHG VR GOMKDYHEHHQUANSHS ) RAWHM] P ROV
HG-G-XCH 38¢] WHERP SO WEXUADHE DG \KOWW/R FRP P RQVIBFAN UASHRARYHD

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 KHVRIBCDP RXQAR G-SBUNRQDIRZ CRHY GG VOBV LRV RU
M P ROMVHIGG-XQH 06 ZD/ 0% ASHRAYHD

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 oG UASHRWHD LFOGHELORK-URXUHN
ACEONAYZ DQWHFRQRIEDAMS EDDIFHKHV 7 KHHSHIRUP DOFHREDI DMRQ/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
FROGHQHGFRORIEDME \WIM HWR RSHIDIRQVI RAMHMI P ROMVHIGG-XCH s8]
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
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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 RQMVHIG-G-XCH

DG UWASHRHD DG DG 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 &RIR

600V Z WLQWHFRGHHG FRORIEDAGWEM HOVR RSHDMRQVI ROWHM] 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 GGQRAIIQAID WRFANRSIR)
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 ROHWUHHP RQMY
HG-G-XH oG WSHRWHD DG oG IROHM] P RQMYVHIGG-XCH

0% UAGHRIYHD DOGZ HHLGFXGHGLQ® 600V DIGEP DI LOWHFRQGHHG 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 SHUNKDUHDMUEX\EGIVRFRP P RQWRANKRGEHDV2  7KH&RP SO FRP SXMGEDUF
GHMGFRP H W SHAKDUHDMIEXBEGIVR FRP P RQWRANKREHYE, AYIAQ) GHAGRRP H GRW 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 DKH&KIH ( [ HPAWH2 1LEHU 7 KH&RP SO RSH.DM/DYRHRSHIDMY \HIP HOADQG 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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-XQH "HFHPEHU

) LOWKHG* RROY

: RN LQ3URAHW

5% 0 DMIDY
7RED QHIRY

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 1%
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/ 0% WHSHRIYHD DYGIRMHM] P RQMVHIGHG- XQH 0% 7DV
B8] UASHRALYHD
127( 2 92552: ,1*6
YRR LQIVR WHERP SIQ FRQUMAGR \WHIRTZ LQY
-XQH '"HFHPEHU
BLOHVEY / R
333/ RQ
&29, 776/RXQ
&IWR (XIHH
7REOL 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
7KHELOYHYIEZ / ROQRWLGDD P DMIGROS SUO Z KIFK Z D/H \WG-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 HAWHRQWH % P RQK DQQYHIOW R WHFBRMQI DM WHELOYHYIEZ / RDQ
CFROGHVIQMNDADI L] HEUDM
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R WURKIK P DU , QAUMIED CEGILQFDK LV UTXUHG\R EHUSOGROWHI L WHON G R HIFK FOBOEU
P RQN 7KH&RP SO KDGDQRSWRQWRSHED. \WHELOYHYLH / RDQZ W DSUHED 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 S LVQRZ SDAWKDAQMIOX HIW | RXUP RQK Z LQERZ. DQGFOQSHED. DERMP HR WH

RAMBOAQ) EDDQFHZ WWRXVEHIDOV 7 KHELOYHYIE / ROQDOR FROEIGHE FHANQ| L(DADDGG 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 DFDKIQMAWRHDIHIDIRR GRAMBWAKID 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/

DG 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 DIRZ \WH&RP SO0 \RSUAHYHFDK DVIRTRZ V LFOAQ

CHRAPEHU  IQMMAR GH HPBEU ZKFKZ D/SOG 1Q- 0@ DG
Q' HHPEH GH-XH Z KIFK Z D/GH HIMG\R WHWLLG TXOWWUR

DOGWHD GHHHY V[ PROMAMHIDOW  (FUDHIQWHFRGRQUDMIP R LOWH

P RON VB DVMMHFRHR \WH&RP S0 WIQWIDSXEQF RTHIQ)  Z KIFK RPXUMGRQ1 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 DQOEAMWRIO  H W

IFHOHDAD R LI WH&RP SIQ. GRAVQRAMH LCDGFHRUBED, \WHHOMHGEVE, -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 HDXUHP HOASHIRG 7 KHEDQWLP VUHTXILHWWH SUCH SOCEDDFHDOG

IQMMWR EHSOGECANZ MO R\ HIWR \WHEMR \WHQRM , Q-XCH WH&RP SDQ VEDIN
DSSURYHS | RILYHHWR WHGDOR " XUQ) \WH\ FOUHGG' HHP EHU WHIRILYHHWZ D/
SDUDD WAQE-GE \WH6%$ DBWHARP SIQ BWARIQ] Hs DVRKHULGFRP HIOWHFRQRIEDMS
WEBM HOVR RSHDIR)Y UAKAY 1Q LQGEWS QEHMHWP VR \WH333 GO0 \WHERP SIQ. KDY/
DOR UFRUG-GLOMMW] SHOHRQWH333 GIODAMHIDMR | RUDVRBCR DG | ROWH
WUHHP RQMVHIG-G-XCH DG UAGHRRHD sse) IROHM] P ROMVHIGG
-XH ssc UASHRHD $ FROHGLQMWED CEGIROWH333 GOD

)
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v DG D/R -XCH DG HHP RV UHSHRAHD 7KH&RP SOQ LV

PUHQ® IQWHSIRFHWVR QVSXNY DSRWRQL QRATTR WHG! HHIFH 7KHWLP VR \RHDIUH-P HOWKBM\KDA
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 DYXVHG\RSD. R WHUP DQQ) EDDFHR DSUVIRXVEKDQIHD

SOMHYEDD 7KH  &KDQQHCBOMGHY/ ROQP DMUHGOOGZ DVSOGLOIXTRY2 RREHJ CXUQ) W
WP WH  &KDQOHCBOWGHY/ ROQLAFUHGLQMMMDDI L HSUDMR DGKDGSD P HOWVR
SUGASDCEOVIQMMWEZ D/SD CEGIP RQMD 7KH&RP SDQ) KIGDQROWRQWRSUSD WH  &KDQHOBDWGHY
/ RDQZ WM DSHED P HYEVFRXQWR $ VR ERK-XCH DG HHPBEU WHRANMBRAQ
EDDFHR WH  &KOQQHOSDNGHY/ RDQZ DV

,Q) HELTW WH&RP SDQ CFTXUHG\WHGEMR 7 KNG 7UHESILWZ W &IW R ( XIHHIQWH
P RQWR GHHIRM  7KH&WR ( XIHHEDQZ LGP DMHRQO D Z WK DOLQMHNDMR
WURKIK - XO DIGOQIQMMMWDMR  SHUDQDP BHILGRQY RO$ XIXW 0 RQKO
SD P HQNDH\FKHGG\R EHILQRQGHBWP EHJ LQWHIP RXQMR LFOAQ) CFRXHGLQMMW

,Q0 D WHERP SI) UM XQEHNHWMP VR D) DFFRXQNUHFH YCE®  CRRUCQY
DUDQIHP HAZ W DUHDAGSDW  6HH1 RM

$VR -XO WH&RP SDQ UNVHEDQDEAWRDODIJWIDMR EHEH-Q\WR\FEDDM
LOMHIRY XQEHMHWP VR D-XO CFFRXQIVUHFHYDE®H| CRRUCQY DUDQHP HOMGFOQQ) IR
WHUHDAG SDWV 7 KH&RP SIQ. IMKHGDQDIJWIDMR 1 LYH\ HOUZ DUDQRVAR SXUKDHFRP P ROWRAN DV

SHMDHIQFRMGRANRDZ K \KH- XD CFFRXQVUHFHYCEGH| CRRUQY DIUHP HOV 6HH1 RM

QS XMWY WHDIJUIDMR UFHYHGIURP \WH\E R VHSDLDMLOYHWRLY XQEHWHWP VR \WH
0D DIG-XO | CARUQ) DIUH-P HWV LGFOXAQ) DFRXHS | HA/DQG UHDWGZ DUDONZ D/
H FOQHGI RUIQDIJUIDMR \KDBVR 6HINVS 3UH HUHGE\RAN DQG Z DUDQNMR SXUKDHWKDUAY
R FRP P RQWRAN DAWHBWHIR SHUMKDUHRUMH SUFHSHNKDUHDAZ KUK WHFRP P ROWBFN ARTBLOWH
&RP SIQ VIQWIBEIFRIHIY ,FOAQ) UFHYHGI U DUADAWGSDW Z KIFK Z DVH FKOQIHGIRU

\KOUWVR 6HINVS 3UHHUHGE\RAN DOG ZDUDQNDN  SHAKOH 8 SRQWH1 RvHPEHU

IQWISEIFRIHIY DV SHMDH WH ZDUDQNDN  SHAKDHZ HHUHFDBX@ME DG
UBKHGDY ZDUDOQNVDN  SHAKOH DQGWH HDAGSDWZ DUDOQNDN  SHAKDUHZ HH
UHFDOXOME DG UHWKHG DY ZDUDOQNDN  SHAKOH  6HH1 RM

,Q-XO WHERP SO0 UNVHGOQDEAURTO IURP DQLQMHIRUXQGHHWLIP VR D-XO
CFFRXQNVUHRHLYDEGH | CARUCY DUDQIHP HWV7 KH&RP ST IMKHG I LYH\ HOUZ DUBQMR SXUKDHARP P RQ
VRNDV  SHAKDHLQFROMGRMRQZ LMK \RH- XO CFFRXQWVUHFHYDEG!| ARG DUWIIHP HQVZ KIFK
WPOQRAMIAQ) $VR 6FBWPEH  WHERP SO UHFRG-GDVRBDICELOW R LFOQQ

R IHY UHDMG\R\KLY-XO | CARUCY DIUHP HQAZ KIFK Z DvH AOQIHGIRU \KOWWR
6HUVS 3UHHIGEWAN LFOAQ) Z DUDQMR SXUFKDH\KIUW/R FRP P RQVIRFN DANHBWHUR
SHNKDUHRUMH SUFHSHMDUHDIZ KIFK \HARP P RQWRAN MARTBLOWHERP SO0 VIQMIOSXETE R HIQY
8 SRQWH1 RHP BU IQWIOSXECFRIHIQI DV SHMKDH \WH ZDUDQNDN  SHKOM
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 \WHHFRQGHQHG FRQRICDMG | LQDGADD
WEBAP HONV 7 KHRAMBQEQ) SUCASDOBED P HQNGHZ MMOWHH W P RQMVR DG
UASHRHD GHAR G-EVAKDFHFRIWR oG UAGHRIYHD Z D/RIDAI LHG D/DPXUMHAMCE.ON
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-BAMKOFHFRIWR Z D/FOWI LHGDVDE&Y \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) LQ- DD ,Q0 DK WHDIWHP HVWZ D/
PHEGW  EDUHYIRY Z MKOKHWHD H FHW/SUSD P HOAKVHGWR SXUKDHD: - KM\H
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\ IRWHWSHFLDO 28ATXLVLWLRQ
&RQYHUW LBBMHFLDO 2SBUUDQWRW:HDUUD GRQWLQJIHQF\
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 SHMKOUH 7KH&RP SIQ BFHYHGQHWV
SURFHGVIURP \KH,32 R D\MUG-BANY XQEHZ UMD 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: DUDQN
ZKFKZD/HDXOORWH ~ SUFHSHKDUHDAZ KUK \WHFRP P ROWRANZ DARTSLOWH, 32 RIHIKQ) GWAKH
H HAVHSUFH 7KH&RP SDQ UFHYHE Q/SURAHHEYI BRP WHSUYDMR I HIQY R &RPPRY;  DUDOVR
DMUGHSAMY XQEHZ UM GVFRXQVDGARP P MWIRQR 7KH&RP P RY: DUDQNVOH
LP P HADAD H HAMEGIDGGZ LQH SIHILYH\ FOWIURP WHEDMR IWXOIFH 6XEMAMR AP \MGH A-BURYY D
KROHR &RPPRY: DUDONZ LARMDHWHUWKWRH HFVHOQ) 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 RQWAFN RAMBREQY P P HADMD DWMIIIYIQ) HI HAARNKEK H HFMH
7KHERP S RIHMG\WH&RP 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 SUHENGZ DUDONMR 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 UFHYHGI U WH\E RVHSDLDMLOYHARLY XQGHUWHWLP VR \WHO D DG
X0 | CARUCQY DIUHP HOW LFOQQ) CFRXHG I HVDG UHIAG Z DWDQN Z KIFK Z DV
H AOQHSI RUIQDIJUIDMR \KDUWVR GHINVS 3UH HUHG6\RAN DQG Z DUDOM\R
SXUADHWOMR FRPPROVRRNDY  SHAKDH LFOGQ) UFHYHSIURP DUADAG
SDWV Z KIFK Z DvH FKOQIHGIRU \KDUWVR 6HIHVS 3UHHWHGEWAN DG Z DUION
6HH1RM/ DX

t  7KH UWFHYHGI P CQLQMMRUXQGEMHWLP VR D-XO CFFARXQV UHFHLYCE®!
| CARUCY DIUHP HQMFOQQ) DFRXHG | HY Z KIFK Z DvH AOQIHGIRU \KDJVR 6HIHS
3UHHIHGEWRN LFOQAQ) Z DUDQM\R SAUKDHWKDUWAVR FRP P RQMBRNDY  SHWKDUH
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 SLDARQEMR 1 RYHP BHU

)




7ERIR &

+ HMIOH' WA + RBQ) &RP SO , GF
1 RMAR & RIGHHG & RIRICDMG ) LCOQADCB\DAMP HON

XQXAWS
127( 2 672&. +2/' (56Y(48,7< ' ().&7 FRW
&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 \KDUWR ) RXQGHY&RP P RQB\RAN SDUYDDHR SU

\KOH Z KIFK) RXQAHY/&RP P RQEWRFN KBS RAUYRMYSHMDUH 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 AYIGHIBYKDHEHHG-ROUG MGAHWHLGR-BIROR
WH&RP SO

ORMY WIKW?  7KHKRTHYR ) RAEGEHY&RP P RQBWHRNZ HIHHIM®BG\R | RAUYRM/| RUHDFK \KDLHR

) RXQEHY&RP P ROG\RAN DOGJHHIDOFRP P RQWRANKRIEHY Z HHHQW@G\R RGH YRMI RUHDFK \KDUHR
JHOHIDOFRP P RQWRAN 7 KHGAMIQDIROR ) RXEEHY&RP P ROGVRAN 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 SWSNGZ DUDQNV 7 KHORMIOXGFROAWRICH FKOQIHR \KH

DG &ROHWEGIL RMW/DGUHFRDWI LFDIROR \WHDJJWIDMIDUYDDHR H FKOQHGQRAY R

DV/R 1 RHP EHJ WHEMR \WH&ERP ST VIQWICB}XETF R HIQ)  Z DVUHFOMILHG I R

SROMWEG!1 RMWRHDW R &RP P RQ6\EAN 30U9 DOHR DQG30G LQ FOBMIR XQEHNKH
WP VR WHEXBWUSIRY( [ FKOQIHS JUHP HYKSROWHFERIQ) 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 ROWRANDQG
SWBNGZ DUDQWV 7 KHEPMOOXGFROBURIDCH FKOQIHR WH& RQMHWEG! 1 R DQG UHFDWL 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\RAN 30U DOHR
DOG30G QFSMIR XQEEHMHWP VR WHEXEWUSWRY( [ FKOQIHS JUH-P HYKSROWHFBQ)
R WH&RP SDQ VIQWICSXEQF RIHIQY 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 DOGVEHIHO®
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 AKOQIHG
IRUSUBOGZ DUDON ' XUQ) WHWUHHDQGM] P ROMVHIGG-XCH DOGWH\ HOUHGG' HHP BHU
UASHRIMHD WHERP SIQ WBXUKDHG O \KOWWR FRP P ROVIFRN DG DG
Z DUDQNMR SXUKDHFRP 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-VR)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 KDV 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 SHAKOH

(/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 FRIAMWRYY 7KHDP RQAR \DBVR FRP P ROWFEFN\RWHLO/HWRUXQGU
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 ROWRAN SUFHGDARHO : $ 3 SHAMKDUHIRMWHWIAQ @ SUHAHIQ) WHAEM
KK GREP HWDUHH HIXAMG WHE&RP P LW HQV DUDON 7KH&RP P L\ HQW  DUDQWKDGOQH HAVHSUFH
R SHKDUHDQG FRXG CRABHH HIVHG L \KAK H HIVHLQR FRP P RQWRAN Z KHRARP BL.GHGZ LW RIKHU
FRP P RQWRANRZ GHGE |, QYHIRU Z RXGSFDAHIWRZ GHIKIS \RH FHG R WH&RP S fVRYHID
RAMBEQ) FRP P ROEAN 8 SRQH HIAVHR WHE&RP P VY HW DUION \WHUAXENY KD \KDIEHFDIDG
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\ HY/G KO DUH\R T
6XFK Z DUDQNVZ HHLWAHG\R WH, QHXRUDY FRMGHDIRD | RUWHN LORWKH( / 2 & 3XUKDHS JUHP HOW, Q
) HEOOW WHERP SI) IMKHG &RP P W HQV DUDQMR\RH( / 2 & , QrAARU , Q) HEUDW \KH
, 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 & SHILMADIRQ
6\BAP HQV | RUDQDIJWIDMR (/ 2 & GKOWYDYDLOEBIXQEHMH( / 2 & 3XUKDHS JUHP HW
Z KK 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 LOEHSXUKDHG DQGWHERP SIQ Z LACHIVHAKK
6HUHI63UH HIMGEKOWY Z MMOEHQV IR KRAYDNWMARH( / 2 & 5 HIVADARQBVBMP HOAVILBG

)
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ZIWKHG( & 7 KHVHFRQGGWIFKHR Z LQEHSXUKDHG DIGWHERP ST Z LAGHIYHNKK 6HIHV/%
3UHHIHG\KDBY Z MMQWUBHWIRQ @ VIRGBRZ 1 WHEMWH( / 2 & 5 HIMIDNROG\IAP HOW GFOBG
HIHAYHE WH6( & ( DFK\KDUHR 6HUIH/%3UH HUHG 6\RAN Z LEKDYH D SXURKDHSUFHR SHAKDUHDGG
DWIBAG YOOHR SHAKDUH Z @D AYIGHIE/DAKHIDMR SHUDGR® R WHWEIMG YDOH RU
SHMDH DGZ 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 YODHSOV 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
6HUVI63UH HUHG VRN Z LEHUH IMAMHGLOWHS HILADAROG\BARP HABIKEID | URP \IHS XIXWV

2 11HKY $ GRWRIDKIW/R \WHERP SO0 V6 HIVY%63UH HIMGE\RAN P D EHVRGSCNVMARHADMWH( / 2 &

5 HIMADANRQG\BIAP HEHFRP HVH I HRYH $ VR -0 WHERQMMRQ3UFHZ D/ SHAKOH
DOG\KEVHTXHO® DCOWMMG\R EHEHD 0% SHAKDUHEDHERQWHSUFHR RAUMRENZ KHOWH
UASHRLYHLQYMARWAXEVETXHO® H HRAMG GREXP HONDQG SXURKDHG\KHIUMKDUAY

, QUFFR EDCFHZ N \WH&RP SO0 IV REQI DR/ XQEHMH( / 2 & 3XUKDHS JUH-P HVIGWHS HILDIRQ
5 LIKWS JUHP HOMEDMGDVR - DO EHE H-QWHERP SIQ DOG\WH, QrHWRU \KH3 (/ 2 &
5 FILMADIRQS LIKWS JUHP HOV  \WH&RP SO ILBGWH( / 2 & 5 HIMADARQ 6\BRP HYMR U MAWHUADBIE
WH, QMHIRUR L XS\R R (/2 & 6KDW XS\R \KDWWR FRP P RQWRAN DQG
KEVHIXHQ® DQOGAWRID \KOUWVR FRP P RQURANXQEHMH-XCH (/2 & 5 HILVADARD
VB HOMKDAKHERP ST P D HPRMQWHERP SIQ ARBIGVAUHIRD VR LWKH DG \VHIDR WH, QYHWRU | URP
WP HVR WP HIURP DG CNAMMHERP P HIFHP HQA DMXQGHUWH( / 2 & 3XURKDHS JUHP HOADQG LL
&RP P LW HYB KDUA/\RDAZ RXGE URKOVURP \KHH HIAVHR WHERP P L\ HQY CLIDQW 8 QBWHILDH
WP LCDMS WH( / 2 & 3XUKDHS JUHP HOZ LaUP OQLOH | HAVXQIDKHHIMHUR L - DO LH
WHH SV R WH P RQM SHIRGFRP P HAQ) ROWHEMR WH( / 2 & 3XUKDHS JUHP HOW L WHADMRQ
Z KIFK \KH, QYHRUKDV SXURDHGWHO [f LP XP &RP P W HY/% P RXQMKH3 &RP P W HYBHIRG  RU LLL DO
HOLDHUGDMP XXDD DIUHGXSROE, ERMWHERP S0 DOG\WH, QrHIRULOWH I XM

8 QEHMHWIP VR WH( / 2 & 3XURKDHS JUHP HOAMKH, QrHKRUP D QRAGXUKDHID (/ 2 & 6KOY
XQEHMH( / 2 & 3XURKDHS JUHP HON KA \KDWY Z KHRDIJ U DMG Z 1\ DR KHAKDUA/WHQ BHCH LADID
RZ GHGE\ \KH, QYHARUDGG WO LIDM/Z RXTS UAXOVMQWWH, QrAXRUEHH LADD RZ QQJ \KDWVIQH FHWR

R WHQ®P BHUR \WH&RP S VKD RAMBEQ)

, OFRIMCARZ MK \KH( / 2 & 3XUKDHS JUHP HOVRQ- DO WHERP ST VURDGR
" LWHARLYDESRYHGWHWP VR WH( / 2 & 3XUKDHS JUHP HOADG5 HIVADARQS LIKWS JUH-P HOAKH
RIHIQ R XS\R \KIUWA/R 6HIHV963UH HIHGE\RAN DOGWHILOQY) R \WHUADMG( / 2 & 5 HIMADIRQ
GVBAP HQNVRUXS W \KOW/R FRP P RQVRFN DQG\KEVHTXHO® CQOEAURI0 \KOWWR
FRP P RQWRANXQEHMH-XGH (/2 & 5 HIMDNRG\IAP HOAVOG \KOUW/R FRP P RQMIRFN AXCE
XSROWHH HAVHR \WHUHIDAMG&RP P LW HQW DUDQNV |, Q) HEL@W WH, Q/HIRUH HIRM-GWH
&RP P \F HQW DUDQNVIRU

,QWHM] P RQMVHIG-G-XCH DODIJUIDMR \KDBWR FRP P RQWHAN KDGEHHQ\RT
VRWHLQMIRUXQEHMH( / 2 & 3XUKDHS JUHP HWRUDIJ U DMJIURW SURFHHB/ARWH&RP SDQ R
EXEVHIXHAR - XCH DQDGAURTD \KDUBVR FRP P RQWRAN KOG EHH\RGE\R WHLQMHXRU
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 FDXVHWHKRTHAR BHH LADD RZ Q R WH&RP SOQ VRAMBEQ) KDWY/
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 HHIMKHGLOFRIGHRANRDZ W WHIMWKOFHR 6HIV9%3UH HIMG6\RAN DOG

SUBIGZ DUDQNVZ HIHH HVHG I RUFRP P RQWRAN LGFOXQQ) IURP DUHIAG SO

®DNQY SWBOGZ DUDQVRAWERASY LGFOGAQ)  SUEIGZ DUIONVRXMEDAQ) R \KHUHDMS SO
BXEVHIXHIMR -XCH SWENGZ DUDQNZ HHH HRMVHG ODQ)  SUHBOIGZ 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
FRPPROMRANDY  SHUMKOUHZ HIHIMKHGLOFRQGHRIRQZ W \KHLQMICD) J W DM RQQ(/2&
, QHKRUB HUE % 3UH HIHG6\RAN \KEVFUSIRYY \HH3UH HIMGE\WAN2  6HINY/%EHEZ
,QWHM] P RONVHIGHG-XCH SWENGZ DUDQWV Z W DQH HAVHSUFHR
HIFK Z HHH HAMHGADKBWO |RU \KDW/R FRP P RQUWRAN LGFOAQ) UHDMWG SO FDKBWO
H HAM-G SWSNGZ DUDQWI RU \KDWW/R FRP P RQURRN GDVQ) 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 DUWIQNZ HHH HIAMHG LGFOAQ) B DUHDWG
SO GDNQ)  ARP P RQZ DUIQNVRAMBAQ) LGFOAQ)  FRP P RQZ CUIQVRAMBIEQ) R \KHUHDAME 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  SHMDMHODGDMBAGYDDHR  SHU
\KOUH \KHE G\BMGODOH DG LGFOGHE RN SXURKDHZ DUIOMR SXUKDHWKDUVR 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 SHAKOH 7 KHZ DUDOVH SWH-XCH $WIQ WP HOM-XCH

WH:  DUDQAM\KDTEHDARP DIFDED H HAVHERQDFDWKGWEDY L WHFRP P ROWRAN KD/DG-G I RU
FROHPARMHWIEQ) @) VDARIERYH RWH([HAVH3UFH RJ  SHAKOM 7KHEHINVS 3UHHWG
VRN LYV HONMBGWR UFHYH RV 1XQB/GI00 DDMEGIKHH RU PP XDAHAEYIGHIE/DAKHDMR S
DQP R WHEVBAGODOH RU  SHAMKDWH SD CEGIU DOGZ KHGFOUGE WHYRDGR ' LHARYR \WH
&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 WHOFFXHGAVGHIDY
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 \XEWFVWR DEXVIF HAR\MH SUFHSHKDUHDAZ KIFK
WHFRP P ROWEFN VARTS DARHE RP SO0 1V, QUIDDSXEQE 2 11 HIKY Ll GZ HAKDQ\WHLQMTIOS ROMHMRQ3UFH
DGZDVILHSDN  SHAKDHXSRQWH1 RYHP BHU IQWICBEIFRIHIQ DV SHMDH (DK
\KOHR 6HIHVS 3UH HUHG6WRAN Z LODARP DIFDID EHFRHWGRQ-XCH LQRDQ®P BHUR KDWR
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) \KDVR 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 \KDWVR GHIVS
3UHHWGEWAN RJ |FOQQ) FFXHGAYIGHIB/R DVR -XCH RJ
RQ \KDBWR 6HIHVS 3UHHIHGEWAN LFOAQ) CFRKHGAYIGHIG/R H FOGQ WH
\KOUVR GHINVS 3UH HUHGE\RAN EVHRXH® H FAKOQIHG| RUBHINV% 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 || HSDMAVDG DERFDMGVRZ KWL LQYHIRY ZDVSOGE
WH\ODIR COGWIQMHARWHERP SI) B\ DUHDAMGSOWR DQDJJUIDMR  EDUHYR SWP LXP DIHG
ZKMNH Z W DQDYHIIHYDOHR SHUEDWHIDGZ W DERFDMG\R EDUHO L] HGDWHVDQG
DIRDMGWRZ KMHL LQYHORY  DQG ZDVSOGE WHFDFHIMRQR RAMBEQ)
LQE-BAEHWV ICRRUQ DIWHPHON' R ZKIFK ZDVIURP DUHDAMGSOW , QUGEAWRY WHEHINS
3UH HIHG6\RNKREHYZ KR Z HHIMXHGBHIEVS 3UH HIHGE6WWNLQ-XO \MRIK6HBMP EHJ UFHYHEDD
DEAURTO Z DUDQWZ W DQH HIAVHSUFHR SHMKDUHAD/SOWVR \WHEHIN/S 3UH HIHG6\RAN
\EVFUSIRYY \KH? D DUDQN R ZKIEK R \KH © DWDQNZ HHIMK-G\R DUDAGSIW ,Q
6HBRMPELU  \WH - DUDQV LGFOAQ) : DUDQNIURP DUHIDAGSDW Z HMH
H AOQIHGIRY \KOUW/R 6HIHVS 3UH HUHG6\RAN WDAAG RAMFOGHID UHDMGZ DUIDN LFOGAQ)
\KOUW/R 6HIHVS 3UH HUHG6\RAN WDAAG RAMFOGHID UHDMGZ DUWION| RUDUHDMGSOW  7KH

YDOHDALIQHG\R\KH - DUDQVH FKOQIHGI RUBHIEYS 3UH HIHG6\RAN WD/AG QRAGFOGHDD Z DUION
Z DVQHRIDMG\R EH (FOAQ IURP DUHDAMGSOW RJ SHJ : DUDAKMQ) D
%OFN 6FKRBY9 DODIRQP RG-Y W DWHDHAP DG, 32 KRN SUFHR SHAKDUHDQGH HFVHSUFHR

SHMDOH 7 KH&RP SO DEFDME \WH QHABURAHHGY BRE HHQ\WHZ DUDQW DG \WWHE HIH/S 3UH HUHG6\RAN
XMQ) \WHUHDWNYHI DUYDOHP HERG

, QFROCHRAIRDZ W WH R 6HIH/S 3UHHIHGEWAN \WHERP SOQ DORLWKHS Z DUQN
R SXUKDHFRP P RQWRAN DARHBWHUR SHUMKDUHRUMH SUFHSHKDUHDAZ KUK WHFRP P ROWRANLY
\RGBLOWH&RP SDQ VIQWICSXECF RIHIY R Z KIFK R WH : DUDQNZ HHIMXHG\R DUHDMG
SDW 8 SRQWH1 RYHP EHU IQWICBEIFRIHIQ DNV SHMWDH WH ZDUDQNDN S
\KDUHZ HIHUHFDBXOME DG UHWKHG DY ZDUDOQNVDN  SHAKDUH DQGWH UHIDAG SDW
ZDUIQNDN  SHAKDHZ HIHUHDBX DM DG UHWKHG DY ZDUDOQNVDN  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
SXUKDHWKDWWR FRPPROWEENDN  SHAMKOH R ZKIFK \KDWWR 6HIHVS 3UHHIHG6\RANDOG

UADMGZ DUIOME SXURKDHFRP P RQWRANDY  SHMDUHZ HHR DUHDAG SO Z DvH RKOQIHG
| RUBHIEV963UH HIHGE\RAN 6HHOOR3UH HIMGEVRANZ  6HIVYEHBZ

7KHEHIS 3UH HUHG6WAN KDVD OMXLAMRQSUH HHFHHDOORWHIWDMR L R WHWP 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 HHR DUHIIMG SO DG DWHAG 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 KHWKDUWR 6HIHY/% 3UH HUHG6\RAN SOUYDOH SHMDHKDYHD
XEVUSIRQ3UFHR  SHMDMHOEGDVBAMGYDOHR  SHAKOUH WH? 6HUIHV966\BIMGODOH  7KH
6HIH/%3UH HUHGE\RAN LYV HOMBG\R UFHYH RAR 1 XQG/®I0ED DYDOEGIKHH RU FXP 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 WHOFFXHG GG/
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\BAMGI DOHSOV LU \WH
P RXQ/R DOCFFXHGAYIGHIGY B E \WHWWHD DCSSTFCEGI& ROMHMRQ3UFH

$Q WHROQRUIDWUWH @ DOQYHYOY RUKHRIWLBOMMHEMR VKK \KDBVR 6HIHV963UH HIHG
GVRAN WHERP SIQ \KDIKDYHWHUWKWR BGHP \RP HRUDTR \WHRAMBDAQ) WKDWR 6HIH/% 3 HIHG
6VRENURP 1 XQB/®IDED DYDIEGIWHH 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 & , QYRARUGHIHV9%3UH HIMG6\RAN
EVFUSIRYY R Z KIFK ZDVZ MW DUHIDAGSOWY \WH&RP SI) DORIMXHG Z DUDQMR
SXUKDHFRPPROQWRANDY  SHAKDOMH R ZKIEK R \KHZ DUDQVZ HHR DUADMG SOW

)
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, QFRQUGHDNRQR SXUKDHVR 6HIN/%3UHHIFGOVWWANE FHIBQGEHIN/S 3UH HIMHG6\RAN KRTHY RQ
oD FHIBQKDUHKRTHY DI UHG\R H FROQIHOQDIJWIDMR \KDWR 6HIHS 3UHHIHG
6\RFN DADGQH RIDAMG D J U DM YDOHR R 6HIN/$ 3WHHIFGE\RN DS\BAGODOHR — SHU
\KDHDQGIFOQAQ) DFRXHGAYIGHRY DG UHDMG Z DUDQNMR SXPFKDHARP P RQWRANDY— SHU
\KDHIQR \KDH/R 6HIH/%3UWHHIFGE\WWN LGFOQQ) RU \KDWWR 6HIH/S
3UHHIHGE\RAN DG Z DUDQNMR SXFKDHARP P RQWRANDY  SHAKDUHFRQMWGIQR

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\BIMG9 DOH DOGOFFXHG AYVIGHIB/WHIRD

R WURAIKO D SOMVKHYDOHR \KHUHIDAG Z DUDQMR SXURKDHFRP P RQMEAN

FOBX@AGXVCQ) DYDFN 6ROV YOODMROP RG-D 6XBVHTMXHAR\WHH FKDQIH \WHIHZ HHRANBIEQ)
\KDW/R 6HIH/%3UH HIHG6\RFN \KDW/R 6HIHVS 3UHHIHG6\RAN DG Z DUV

RSXUADHARP P ROWRRNDY  SHUMDMHUHDAG\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 AKOQIHR 6HUHYS 3UH HUHE6VRAN DOG UHDMS Z DOV DADQHIRIDME DI WHIDMYDOH R Z KIFK
RJ \KOUA/Z DVI URP DUHDMMG SOV RJ \KOUWA/Z DVI URP \KHH AKDQIHR!
SWEOGZ DUDQNVDADY : $3 R SHUSWENGZ DUDQW RJ \KOUW/Z DVIURP \RH
H AOQIHR SWSNGZ DUDQNVDADY : $3 R SHUSWENGZ DUDQW RJ KDWY/
ZDVIURP \KH(/ 2 & ,QMMURUR ZKIFK Z D/ SXUKDHGLQ- DY LQFRIMQRIROZ L\ \KH
H HPAURQDQG U MADIRQR WH( / 2 & 3XURKDHS JUHP HOANDG RU \KOUW/Z DVIRP RKHU
LOMIRY R Z KK RU \KOUWA/Z DVIRP DUADMMGSDW R Z KIFK. RGHRKHULQMHRU
\KEVAUSINRQR RU KD/ LGFOGHEDQHI RIDMG SUWBNIGZ DUDNR SXIADHFRP P RQ
RN DV SHMKOH

7 KHEHUIFV%% 3 UH HUIHG 6\RFN KDV D ANCDINRQ SUH HHFHHDCOR WHIWDMIR . L R WHWP R
D WHGEHIH% 3UH HIHG6\RAN 6\BIMGO DOH SOV E \WHIDP RXQAR WHDJJ U DMAVGHIBAKHQODFFXHG RQ
WK \KDHR 6 HIHY/ %3 UH HUHG 6\RAN DG GRABIAVIRAM SOG RU 1L KK P RXQIASHMKDUHDYZ RXEBKDYH
EHHQSD CEGIKOGDIWKDAVR - 6HIHY% 3 UH HUHG 6 RN EHHQ FRQYHWWG LQRLFRP P RQWRANLP P HADMD SURMWR
WKFK AN GDIRY GMROMRQRUZ LQAQ) XS $ FFRAQIO \KHEHIHY %3 UH HUHG6\RAN ANAGNRQ SUH HIHAHDY
R -XH ZIW \KDWRANBEQ) DYGDWEAG YOOHR 4o RU
\KDW/R FRP P RQWRFN EDHGRQWHUASHAIWH& RQHMRQ3UWFAHYZ M DKLIK R D®Z R
DGDZ HIKMSDYHIDIHR BXEVHDHAR - XCH WHGEHIH/%3UH HIHG QMXAGDINRQ
SHHHIH Z1W KO/ RANBOEQ) 06 DWEMS YOOHR v 6XBEVHDHQAR
-XH KDW/R 6HIH/%3UH HIHG6\RAN FRQMHWWGLOR KDW/R FRP P RQWRFN

, QFRIMCRRQZ WK \RHS XIXWV 2 11HKY QVPAMGIQLRM — Z HHOMIGLQRH FKOQH
DIUHP HQVZ W DOEXE RKRTHYR  RXUBHINYY% 3UH HIHE 6VRIN SXUKOQAR Z KLFK Z HH FKDQIHG
\KDUW/R 6HIHV963UH HIHG6\RAN WDAZ HHFROMMWEGILQR \KDUW/R FRP P RQWRANIRU L
\KOWW/R FRP P RQWEAN (L Z DWBQNZ W DQH HVHSUFHR SHAKDUHWDATUHH HIAMCEBIVE SXUFKDH
DODIJUIDMR \KIWW/R FRP P ROUHFN DAWHHUIHUR D WHEMRQZ KIFK RXUFRP P RQWRAN
FRH/DN  SHAKOHRUKLIKHIGUQ) DUXOMEEQ) @ RJ E ROWHWUH P RQKDQQYHYOY R WH
Z DUDQAAKOQFHEDM DGG UL Z DWIONZ W DQH HRVHSUWFHR SHAKDUHWWDADHH HFAMEGIR
SXUKDHIQDIJWBIDMR \KOWW/R FRP P RQWRFNDARHHDM-UR D \WHAMRQZ KIFK RAUFRP P RQ
WRANFRAVDN  SHMDHRIKLIKHUGAUQ) DUIXOUMDAQ) @ RU E RQWHM] P RQK DQRYHIOY R \KH
Z DUDQAAMKOGFHEDM 2 | \WHVKDUWAVR 6HIHY/%63UH HIHG6\RANWDAZ DvH FKDQIHG I RUFRP P RQWRAN DQG

Z DDV \KDBVR 6HIH/% 3 UH HUHG 6 VRN \WDAZ HIHFRQYHWNEBILOR \KDBWR FRPPRQ
N Z HHH FKDQIHGE. DUHDMS SOV IRU L VKDUW/R FRP P ROWRAN L Z DUDQNVZ [\ DQH HIAMH
SUFHR SHMDHWDNDHH HAME®\R SXUKDHDRDIJWIDMR \KDWVR AP P RQWRAN DV

WHHOIHUR L WH@MRQZ KIFK RXURRP P RQWRAN FRVH/ DNV SHMDHRUKLIKHIGUQ) DUBHXQUMBAQ)
@ RJ L RQWHWUH P RQK DQQYHYDY R \WHZ DUBQAMMOFHGEM DG UL Z DUDQNVZ \K DQH HIAMVHSURH
R SHMDHWDADHH HAMEGI\R SXUFKDHDBQDIJWHDMR \KDUHVR FRP P RQWRAN DAKRH
HUIHR L WH@OMRQZ KIFK RAUARP P RQWRAN FRH/DWV SHMDHRUKLIKHIGUQ) DWHXQUMBAQ)
@ RJLL RQWHM] PRQNDQYHYDY R \WHZ DUDQAMMXOFHEM 6HH1 RM

)
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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 DOFHXQWA\RHJ EEGISOMASTOVIRAMD \ FOY XQICS SUO 7KHFRWR [ DB/ XQE-WH

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\ HOW/I URP \KH YR WIVWEDMR \WHJIUDQADGG YHUY R |62 VAHDHVXSRQ
WP LCDIROR VHYLIFHVR\WH&RP SDQ. 9 HWAMS, 62 VDUHH HIRMCE®H RAKUHP ROMYCNAMUMHGEMR
WP LCDIROR VHYIFH 7 KHWWIP VOQG FREAMRQ/R DO ,62 \KOOFRP SO [QDUUAGHFWZ WWGHRAIRD 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) HEXOY R oG
WHP ROV $ FRP SBIMGZ KHQWHH, 62 VZ HHIWKHELOS SUCR YDOUGY WH&RP SDQ V\WREN DV

SHMDH 1R,62VPD EHIWQAGP RIAWDOWD  \ HOWDWAMUMHFDDHUR \WHOSSURYDCE, \WH

YROG ROWHVRFNGRTHY R WH 300

7KHHZ HHQRIUDQVIOWHM] P RQMVHIG-G-XCH DGWH\ FOUHGG' HHPBHU $VR
-XH WHERPSDIQ KOG~ R XQUHRIQ] HSFRP SHODNROH SHOHUHDRMGWR, 62 VH SHRMER YHWY
RYHUDZ HIKAMGDHIIHSHIRGR  \ HOW 7 KHZ HIKWG DHIDHUP DQQ) FROMPXOON HR RAMBEQ)
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/WIQILQ |URP RGHWRI RXU\ HILYI URP \KHJ WD/ MELVWEDM 8 SROWLP LADNROR VHYIFHVRWHE&RP SO0

)
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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 HHIMKHS GDAQ LKKHES5 68 VIR
\HABIDADJ IDQAYDOHR SHUXQW,QO D WHYRDGR * LUHARYDSSUIRYHGLZ DAQ)

568 VIR HP SBR HV GLHARLY DQGFRQXGEQNZ LW DI LI UDQAYDOHR SHUXQW? KHH5 68 VARQEQD

REDNWIHIIG 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 FRMQI 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 ROWKIWKREHYR UFREGDVR 0 D WH? &ROMIHOW HICR 6KDBKRTHJ

. 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  7UGBQ)
"D 9: $3 BEHRHH SUQ

$  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
(QWISEIFRIHIQY SUFH RU SHAKOH COGWDAZ LaH SWHRQWH 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  7WIBQ) ' D 9: $3 R WHFRP P RQWRAN BTFKHY R WH SHMKDH
IQWISEIFRIHIY SUFH RU SHAKDM DOGWDAZ LAH SLHRQWH P RQNDQQYHIOY R
WH&RP SDQ VIQWICSXEIFRIHIQ) WH?  &ROMIHY HICR 6KDMKRGH) DUDON DG

T 7TUgKH 2 IRUS\R \KIW/R FRP P RQMBAN R Z KIFK XS\ Z HH\RDUHDAG
SOW ZKHOWH  7WBQ ' D 9: $3 R WHFRP P RQWRAN ULFKH/ R WH SHAKOH
IQWIOSXEIFRIHIQ) SUFH RJ  SHAKOM 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 HHRAMBEQ) DUGH HAMES! SRNIHY HICR 6KOMKRTHJ

© DUDONV SRNYHY HIDR 6KOMKREH: DUDONV DG SRNYHWY HIDA

GKOMKROH DUDQN R ZKEK DG UAS-AMHD Z HHRDUHDMGSOW Z 0K Z HIKWG DHIDIH
WPDQQ FROMPXMIOMPVR  \HOW  \HOWDQG  \HLY UASRMWHD

© KOAH 1 RMEKDUHKRTEHU: DUDOA? 2 Q$ SUO WH&RP SDQ MKHGZ DUWDQNZ LW D)
H SWMRQEMR $ SUO \R SXUFKDH \KOUVR FRP P RQWRANZ L\ DQH HVHSUWFHR SHJ
\KDH\R FRP 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 IWRQ 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
SHMDOH 29: $3° RHD WIGQ @ SHIRG WH  7WEQ ' D 9: $3° EHRMHH SIUQ) 7KH
&RP S0 UFRG-GWHIDUYDOHR WH: KMH 1 RMEKIWHRTH: 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 oG Z DUDQW LFOAQ) DG Z DWIQN
RSXUADHARP P ROWRENDN  SHAMKDHIMKHGLQFRIGHAROZ LK WHIMKOFHR 6HUH/%63UH HIHGE\RAN
R ZKIFK 0%
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ZHMRDUHDAGSDW 05 DG : KMH 1 RMEKOWKREH: DUDONMR SXUKDHARP P RQWRRN DV
SHAKOH R ZKIFK DG ZHHWRDUADMGSOW ' XUQ) WH[ P RQMVHIGG-XQH oG
UASHRAYHD WH&RP SO IMAXHGDVRIECR 0% Z DUDON LGFOAQ) DG

Z DUDQMVR SXUKDHFRP P ROVRENDN  SHAKDUHIMKHG LOFRIGHRANRDZ W WHIMKOFHR 6HIVY%

SUHHIGEWRN R Z KIFK DG ZHHWRDUHDAGSIW DG : KMH 1 RMEKOUKRGH

. DUDOMR SXUADHFRP PROWBRNDY  SHMWDOWH DG DG &RPP W HW DUDQNMR SXUKDH

FRP P RQWRFRNDW SHAMKDHMKHELO FRIGHANRDZ WNKH( / 2 & $ JUHP HQMKDIZ HIHH HIAVHGLO

) HEOOW

, QDEAURQ\R\WHERMIHIW HICR 6KOWKRTH:  DUIONAVRAWHEIERYH GAUQ) \WH\ HOUHG-G
" HHPBRU WH&RP SDQ MKHG D\RCR HIXAWY FOML LHG Z DWDQN LFOQQ)

ZDUIONDN  SHAKDHIQFRMGAIRQZ LW - XO CFFRXQIVUHFHLYCE®H CRRUCQY DIUHP HOW

8 QGHZ UM DUDQNVIOFRMQRIROZ LW \WH&RP SDQ IVIQUWICSXECE R HIKQ) DG Z DUION
VR SXUKDHFRP P RQWRRN R ZKIFK Z HHR DUHDAGSDW [QFRIGHRANRQZ LK\KHLWKDFHR
6HIH/S 3UHHUHS6VRAN 8 SROWHL RYHP EHU IQWICBEIFRIHIQ DNV SHMWDH WH

ZDUDONDN  SHKDUHZ HIHUHFDBX@ME DG UHWKHG DY ZDUIQNDN  SHAKDH DQG
WH UHDAGSDWZ DUIONVDN  SHVKDUHZ HIHUHFDBX MG DG UHMWKHG DY Z DUDQNDV
SHMKDH " XUQI V[ P ROMVHIGG-XCH DGWH\ HUHGG' HHP EHU \WHDXXP SIRY/
XHGLOWHYSDFN 6 FKRBYRSIWRQSUAQ) P R 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) FRMERMIOMP

ZDV  \ HLYIROWHRXABQEQ) DOGH HIAMEGIZ DUIQN

7KHS QGHZ UMY $ JUHP HOADQG\WHUHIDAG Z WOV IWIQMEVRWHS QGHZ WMUHIXD R \KHVRED
SURFHHB/UIMGLQWHERP ST V1 RYHP BHU IQWICS}ETF R | HIQ) DAIQH HIAVHSUFHHTMXCOR\KH
RIHIQ SUFH RUZ DUIQNIRJ \KDBWVDN  SHWKDUH \KH®8 QGHZ UMW, DUDON  7KHQ®P EHUR
8 QGHZ M) DUDQNPD IGFWDHE XS\WR  \RZ DWIQNIRU KOUWVDV  SHKDB Ll \KH
8 QGHZ UAMUHDRNAR X\ HWHRYH.DERF HQAWKWR \WH2 [THIQ) 7R EM 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) SOGIQKLY' 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
LOHDAW FRP SHODIRY LOQWHIRP R 568V LQVHMBP HWWR \WHGH HIHGFRP SHRDIRD

QHONV ' XUQ \WHM] P RONVHIG-G-XCH FHVEQVHIRUBYHOHP SR HVHBRAMGWR GH HUDD

DEAURTO R WHUDDY  BAXEMD) LQ WP DQQ) \REHSOGDVR -XH BXEVHTXHAR

-XCH WHERP S) SOG R WHGH HWHGFRP 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 HR
KHIS ECFN | RUSRWAFBMQ) CFFRXQI) WKH XSV XMQ) \KDWVR FRP P RQWHRNR WH&RP SO 7KH
ZDVSOAGXQ) FRP P RQWRANR \WHERP S DADQHIRIDMG SUFHR SHMKDOH RU
KDY \KEMFVMR DVIKH XS SIRMMRQ \RWHSUFHSHMKOHR \WHE&RP SR VDQIASDAG, 32 LI
®ZHP ZKFK D/R 6FBMP B zov SHAKDHRU KDWY/ \KDW SILHGROS$ XIXW
EXVZ KIFK Z DYAMEVHTXHQ® 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 DV SHMDUH WHWKH XS SIRIMRQUADMER WH DV
SHMDHHTXDBG \KDUY DQLGFUDHR \KOUYRYHWHRUWLGO KDL BXW
EMAMRDQ WBANRYIRUSD P HWP DHWRGWHOMY  6HHEHBZ

$6&  UATXLUAVDILCDGADOONMKP HMR EHFIDA LHG D/DACELOW Ll VKK | LGDGADOLQMKP HONRQEQY
DFRQGUREORED) DARQWDAKHLIWKHUP XWARUP D VAINBIE\ MACQY DYDUDEGIQP EHUR LWHTXUY XU/ LI
DACHHBIRY WHP RHEY YOOHR \WHREQI DROLY SUHERP LDQ® EDHERQDNGRZ Q1L HSP RHBY TP RXQV
QBHBAPEHU  XQEHMHWLP VR WH7 76 WRENADB! \WHWKH XS SURVIMRQI RAKH SXUAKDHSUFH
SD P HQAQWHIRP R FRP P RQWRANZ DVH WOG-GWURKI K \WH\HNBP HOAR \WH7 KON 7 BHGESILW
" WHQMY5 LIKW3URFHW 6HHEHBZ 2 QRHWKHI LCDOGHAMP LCDIROLY P DEHROWHIP RXQARZ HE\R GMHQMY
U D) \WDAZP RXQUZ LOEHGHSPMGI URP WHWKH XS CP RXQADGWHUAXEMY QP B-UR WKDW/R FRPP RO
RN Z LOTEH MAKHG DARHSUFHSHMOUHR WHFRP P RQWRAN LOWH&RP SO0 IVIQUICSXEQE R HIQ) Z KIFK
RAPXUHGROL RYHP BHJ DV SHMDH DAZ KIFKWP H WHFRQHMRQSUFHEHP Hi L H3DOGWH
SXUADHSUFHQR G HUTXOM LHG\R EHFOWL HDVDACHON IQCFFREIFHZ W$ 68 DQGZ DY
UFOWI LHGWRHDAW 7 KHHAP DMG| DUYDOHR \KH LQHANP DG XMUHFRQMY HIWDOHY GVRXWHS
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 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 RQGAWHOAUULI KW MEMAM SOV
QMM KLBIZ HOHUAMEZ L) \KHP DU Z HEHIHYHWHDP RQAEHQ) VRXIKWYZ KRXWP 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 HOWERRP HON ) 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 PRQ) IRP D

VIXOUHI HAAR DQDSSUR LP DAD VXD HABDH 7 KHP RQNO H SHOH/DARADMSZ MW WHQE. BDH

ZHHUWGFAHSIURP CBSUR LP DAD SHP RQNGRZ Q\R SHUP RQN 7KHQZ GDHH SWVIQ

-DQa Z 1\K DQRSWROI RUDWKUHH FDOUH WMRQ 7 KHFKOQIHLOS 2 8 DAHNVDQG UHDMG (CELOWA/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/

)




7ERIR &

+ HOMIH' LAY + RBQ) &P SDQ. , QF
1 RMAR & RIGHHG & RIRICDMG ) LCOQADCB\DAMP HON
XQDXGWG

127( 2 /($6(6 FRQV

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 GDH/Z HH D%
UASHRYHD DVR ' HH-P EHU 7KH52 8 DAHVIRURSHDIY GDH/Z HHIGFOGGLO
32 SHDMY / HDH5 LIKWR 8 \HS$ WHV GHWIQWHDFFRP SO0 1Q) FRORICDMS EDDFHKHHV 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 \WHUVKEWFUSIRQP RXQIVRUID
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 SOVLQAMMW

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 RQAWHOAUUI KW\EMAM SOVLQMMA:  KLBIZ HDHUEZ LQ) \WHP DU Z H
EHIHYHWHIP RXQAEHQ) VRXIKWY/Z WRAWP HIMEQGJURA® RYHIQ @MAKHYDOHR \WHHIMSUMA DQGZ 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) KDVQRAEH\WEMRWR D) RMHUSHIEQ
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 SHMDHIRMHSURMKLY — FROFXAWHBMAWE V

SXWOQWRLIDAT/ MMI 5XB F  $ \WHERPSDQ KOGEHQIWQMSD  FDBREUA
FRP SIOFHSHIRG RUXQI® RREHJ VR U DQFRP SIOFHZ WWKHO LQP XP %G 3UFHS HIXLHP HOV
2 Q2 AREHU WH&RP SDQ \KEP WD RUP DOUMIXHWAR 1 D/ADT | RUDQDGAURID  FOBOEUE
SHIRG\R U DQFRP SIOGFHZ WWKHO LQP XP 94G3UWFHS HIXULHP HOWIGE SUIRVLGHG Z UMK GRIFH\R 1 DLGDT
KDNMOQMIB/AR H | HRMDMDUHYHYHRANASTABAUQ) \WHDEAWR AR SIDFHSHIRGL GHRHAOY \RUI0Q
FRP SIOFHZ W WHO LQP XP 94G3UFHS5 HIXLHP HW2 Q2 RREHU WH&RP SDQ UFHYHGDBWH
IURP 1 DT QRM\ L)
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KDAMZ D/HIJLEG RUDQDGAMRID  FOBREUA SHIRG RUXQIS SUO WH? &RP STOFH
3HIRG  \RUIOQFRP SIOFHZ WWWHO LQP XP YAG3UFHS HIXLUP HW  XUQ) \WH&RP SIDGFH3HIRG WH
&RP S V\KDWVR &RP P RQBVRAN Z LAFRQINXH\R EH QMG DOGWDEHGROWH L DT &CEMID DN, | DV
D0 WP HGUQ) WHERP STOGFH3HIRG WHELGSUFHR WHERP P RQBWRAN FBRYDARCERYH SHAKDH
IRDDPIQPXP R \WM)  FROFPANVHBEMGHVA V 1 DA Z L@BRYIGHWHERP SO0 Z 1\ Z UMKD

FRQLUP DARQR FRP SIDGFHZ WKHO LQP XP 94G3UFHS HIXLHP HOADQGWHP DIWLZ LOEHFRHG

I WHERP S0 GRYVQRWIHI DIQFRP SIDFHZ MMQWHERP SIDFH3HIRG LGFXAQ) D) DEAWRI0
H \WMRQAKDAP D EHIWQAGE 1 DA RULL IMISSHIWVR 1 DGDTIVME \WDAKHERP S Z LAOXRAEHIEGIVR
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 RQKV
HG-G-XH DG WHERPSIQ H SHOHGDP DEIHP HOWHHR \WDAZ D/SDG\R6EXP 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&ERP S BXVWRIK Z KHOFRP EIGHGZ WM IWSHBOIG
Z DUDQW Z RXGSH FHGWH UBRWY \WUAKRT L DDKAK SUENGZ DUDQVZ HHVR EHH HAMAGLOR
FRP P RQWRAN 7 KHSU-S0.G Z DUDQWFRQEEQD EGANFUSUREMG) \WHH HIVHR \KAK Z DUWDQNLL LW
Z RX@ SXAARHSDUMVRZ GHIKLS RYHARH UBRINY) \WUAKRTS 7 KHUHIDMG SOV LV RABTTXLUHG\R SR
WHQ®P B-UR SWENGZ DUDQNVKHT %HBZ DUHGHEIOYR WHWIQLRERQYZ LW WWHUHIDAG 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\GLUWRYHMP H 7 KHIHZ D/DSWED P HOWR P DCH
Q- DY ,Q0 DK WHDUHP HQZ DVIPHBG\WR  EDUHYIRU Z \WHKHD
H FHW/SBED P HOVHG\R SXUKDHD: KM\ 1 RMIQWHSUIGASIOIP 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 XQEHMHWMP VR DQDFFRXQNUHFH YCEG CRRUCY
DUDQIHP HAZ W \KHUHDMG SOW Z W HVR RU DG IRURYHY  Z HH\WVSD P HQW

WP DQVRYHGH 3D P HOAXQEHAHI CRRUQ DIUHP HOWGHWHHIMHUR ZLMQ @ 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| RAWHSXUKDHR

\KDWV/R 6HIHVS 3UH HIHG6\RAN DQG Z DUDQMR SXUKDHWKOB/R FRP P RQVRAN DAKHGWHUR

SHNKDUHRUMH SUFHSHMDUAY DAZ KIFK \WH&RP SO0 VFRP P ROWRAN MARTSLQ\KHE RP S0 W LQWICSXETE

RIHIQ) \KHe . DUDQN DG ZDUDQWDN  SHAKDOM \KH? : DUDON  DOGUHDMG

Z DUDON 8 SROWH1 RYHP BHU IQWCSEIFRIHIQI DV SHWKDUH WH ZOWIQNVDY — SHU

\KOUHZ HH UHFDBXOAG OGS UHMKHE DY ZDUDQNDN  SHAKOM

$VR -XO WHERP SI) UVHE O DEAMRICIJUIDMR EHE HWE R DDA
LOMHARYXQEHMHWLP VR D-XO CFFRXQIVUHFH.YCE®H| CRRUQ) DUDQIHP HAZ LW I HAVR RU
DG \FSODMD VRHIFK R WH\ERIQMIRLY IRUAHY  Z HNVSD P HOABP DQVRYHGH
$ GAMRDID \WH\E R LOYHKRLYUHFHYHG | LYH\ HOUZ DUDQAMR SXUKDHOQDIJBIDMR \KDWVR
FRPPROVBANDN  SHMKDUH RUFDKBWO | RIBZ Q) DMWBEDGFDKGWH HMHIRP XD 2 | \KH\RED
-XO CFARXQNVUHRHLYDEGH I CRRLQY DIUHP HOW B8] R WHZ DUDQWDUHZ W \KHUHIDAG
SOV 30 P HOAXQEHARHI CARUQ) IVGHWHHIMHR ZWQ @ VR BFHSWR SD P HYXQEHMHI CRRUG
UHRHYDE®! \WHOAKIHYHP HQAR AHMEQ! XQRIMQY) P LMRGH/ RS XIXUW (I1HARYH-XO WH
LOMHARLY DI UHG\R H KO HWHULQMAXVIQWHI DARUQY DIUHP HM/R \(FOAQ) DFRXHGI HVDQG
UADMGZ DUWION | RUDQDIJWIDMR \KDWVR 6HIHVS 3UH HIHG6\RAN Z DUDQAMR SXUKDH
\KDW/R AR P RQWRAN DAHBWHUR SHAKDUHRUMH SUFHSHMKDUHDAZ KLIFK WHE&RP SDQ VAR P RQ
RN MR LQWHERP SO WIQWICEXECF RITHIQ) \KH? . DUDQN DG ZDUDQWDN  SHU
\KOUH \KH? D DUDON |, FOAQ) UHRHYHG I RP WHUHDMG SDW Z KIFK Z DvH FKDQIHGIRU
\KDW/R 6HIHVS 3UH HIHG6VRAN UHDAG © DWDQN DG UHDAMG : DWDQN
8 SRQWH1 RHP BHU IQWOSXEQFRIHIQ) DV SHUMKDBH \WH ZDUDQNDN  SHAKDH
Z HHU-FDBXOAG DG HWKHG DY ZDUDQNDN  SHKDUH DQG\RH UMM SOV Z DUDQVDN
SHNKDUHZ HIHU-FDBX WG DG BHWKHE DY ZDUDQNDN  SHKDUA

Q6HBAPEHU  \WH . DUDQNAVPXWHGIERHOGIQLRM  LGFOAQ) : DWDQN
0P \NHUHDMGSOW Z HHH FKOQIHGIRU \KOH/R 6HIEVS 3UH HIFG6\REN WDAAG RAGFOGHD)
UHDAGZ DUION LFOGQ) \KOUVR 6HINVS 3UH HUHG6\RAN WDANAG RAMFOGHD) UHDMSZ DUDOV
| RUDUHDMG SO 7 KHYDOH DI GHG\R\KH : DUDQVH FKOQIHGI RUBHIHVS SUHHIHG6\RFNWDNAG
QR’WQ?(XG-D;) Z DUDONZ D/QHIRIDAMG\R EH FOQQ IURP DUHDMGSOW RU
DUIQAXMCQ) DYDFN 6FKRBVO CODIROP RAHY W DOHWP DAG, 32 WRFN SUFHR SHMKDH
I-[Hﬂmsuxmﬂ SHMKDH

,Q6H WP BV WHERP SDQ SXURKDHG  EDUHYR SUHP XP DIHGZ KIMNHL TURP \KH UHIWNMG SO
IRU RU SHUEDWHO ARP SUMHGR SHEUHIDG R \AUW |RUDQDJJUH DMVRLCR
\R L[ HSDWHNDQG \RLIQMHORY  7KH ZD/SOGR WH&RP S IOWHIRP R
\KDHVR
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6HIVS 3UHHWGEWANDEG UHDAMS Z DUDOMR SXUKDHARP P RQWIRAN DARHBWHUR SHAKOH
RUWH SUFHSHKDUA/ DIZ KLFK WWHE&RP S0 VAR P RQWEAN ARGBLQWHE RP SDQ W LQWIOSXETF R | HIQ)
8 SRQWH1 RH-P BHU IQWIOSXECFRIHIQI DV SHMKDH \WH ZDUDQWDN  SHAKDM

Z HHUHDBXOWMG DG HWXHE DY Z DUDQNDN SHMDH

JQ2RREHU  WHERPSI) \RG EDUMYR DIHSZKMH \RWHUHDAGSDW IRJ 8QEU
WHWMIP VR \MH\DD! LOWH HYHAKH UHIIMG SOV UAHIY \WHEDUHY ECAN VR WHERP SDQ \WWH URVHIDSURH/AKDED
EH\WHSUFHSOIG SHUEDWHOXQ@EHMHDIBHP HOMBOVD P SBIDQQMOQMANWDMR SHUP RQK
1URP \NH CDMWH UM SO SXUKDVHE\WHEDUMY | URP \WH&RP SO0 7KH&RP SO0 DOR DI UHG\R WRLHWH
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 \KOUWVR FRP P RQWRANIRU SWENGZ DUDINVR SXUFKDHFRP P RQWEAN

, QWH\WWUHHDQGM] P RQMVHIEG-XCH WHUHDMG SDW H HAVHG 0%
SYSNGZ DUV UASHRHD  Z W DQH HIMVHSUFHR HIFK FDKGWO IRU 0%
\KOWW/R FRP P RQWRFN GDAQ)  SUBIGZ DUDQVRAMBEQ) 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  SHAKDH WRIWFRP P RO\KDHRTHYR UWFRGDVR 0 D WH
3EROMIHIY HICA GKDUKREH 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 \KDUR FRP P RQWRAN R Z KIFK XS\R ZHHRDUADAG
SOW ZKHQWH  7UIEQ) ' D 9: $3 R WHFRP P RQWRAN BTFKHY R WH SHMKDH
(QWISEIFRIHIQY SUFH RU SHAKOH COGWDAZ LaH SUHRQWH P RQNDQQYHYOY R
WH&RP SDQ VIQWICSXEIF RIHIQ) \WH?  &RQMIHY HICR 6KDUKRGH DUDON

I 7TUgKH 2 IRDS\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
IQWIOSEIFRIHIQ) SUFH RJ  SHAKOM DOGWD/Z L@H SILHROWH P RQN DQQYHYOY R
WHERP SI) VIQWIOSEIERIHIQ WHE  &RQMIHQW HICR 6KOWKRGH: DUWDQN OOG

$  7UFH 2 IRUSW \KDUR FRP P RQWRAN R Z KIFK XS\R ZHHRDUADAG
SOW ZKHQWH  7WIBQ) ‘' 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! &RQMIHON HIDR 6KDWKREHU

: DWDQN &ROMIHQY HIDR 6KOMKRTH: DUWDQN DG &RQMIHQN HICRA
GKOMGREH: DUIQN R ZKIEK 06 UAGHRAIHD Z HHVR DUHDMGSOW

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
,QFOXGHVSUHSDLG 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
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) 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 6XBVHNXHARWHFBRMQ) R \RHS XIXW 3,3( RIHLY
DOGO\WUFRQKXGIMRQZ W5 RN & CEMIBDNGHY / / & Z HSURNGHGZ DUDQAMVR 5 RN R SXUADHXS W
\KDUR RXUFRP P ROWIRFN Z W DQH HAVHSUFHR SHMKDH 7 KHVHZ DUIONZ HHGHWR EHIMKHGR
5 R EDHRQDU-SUAFEMRODI UHP HOMQSOFHUHDAG\RWH  &ROHMEGI1 RWIQZ KIFK Z HRZ HS
SRKZDUDQNVHDOOR R \KHLP RXQWR FDK DQGZ DUDQYBURAHHBMH KHSHEXVUIMA VHHP RIHIQR
GOAMG\VRWH  &ROMWEGIL RWKHHO 7 KHFDBXDNRQZ D/GHIYHEE, GYIGQ) WHIP RQIRZ HG

B\ WHDQIASDMSH HAVHSUFHDAKHWP H SHMDH DOGWHRDOWMGY IRMH  IRU
UYHYHWRAN \SDAZBSURYHGE WHYRDE DOGWRANKRTHYLQO0 D

3UYDM3ORP HOAR &RP P ROBVEN 3LLYDM, QYR HONQ3XETE ( TXIW 2 2 Q$ XIXWV
WHERP SI) FBRHG RQDSUYDM STF-P HWR LOANMIRDODIG CFFUHAWG LOYHWRY DOG\RT SUH I XQG-G
Z DUDQW \WHE3UH) XQG-G: DUDON  \RSXUKDHOQDIJWIDMR \KIW/R FRP P RQWRFAN DD
SXUKDHSUFHR SHUBUH) XQEH5: DUDQM RUDQDIJ W DMSXUKDHSUFHR P LARQ EHRMH
G-BANY SOR-P HWIHVHVOGRM-UR THIQ) H SHOAY WHE3,3( " 21 \WHVRED P LARQSXUADH
SUFHIRAMWH3UH) XQEH5: DUDQN P LARQZ D/SOGLQFDK P LARQZ D/SOGLOWHRY SERXUMEA
WEGFRQFRP P R WHHWG\RD/86' & 386' & EDHGRODSXUKDHSUFHR SHI86' & DX

P LOIRQZ D/SAGLQ ,3 \BNHYY Z KIFK Z HHYOOHG| RUSKLERAVR \VKAK RTHIQ) DAL

VB D GVRXQVURP WHFBMQ) SUFHR 3 VRNHOVROS XIXWV D/UERWGE
&R DMESFRP  LQWHFDHR WHEWRY &RIHERQUEXRY DVGH LGHGLOWHEWRUSIRQ DI BHP HOWI RU
WHRIHIQY 1L WBUAHQMY DQCSSH IPDMY  GVFRXQVURP WHFBRIQ) SUFHR 3 \ANHOVRQ
$ XIXW D/UBRWGE &R DMECSFRP  LQWHFDHR 6\ ) RXQEDIRQ RU UL WH
UBRUMGFBRIQ) SUFHR 3 \RNHQVROS XIXWW D/UBRWGE &RQD DMECSFRP IQWHFDHR 0D
RKHUSXURDHY 1 RIDQZ D/BFRIQ] HSROWHSXUKDHR WHH |3 7RNHDY GHWR UAIENRQYRQWE/ HJ
DOGEAN XS DIUHP HQNFRYHIQ) \WAK 3 7RNHDY Z KLFK SURYLGVKDWRWEDY CFFRXQIG) EHXVHGUDKH
WOQI QUYDOHOFFRQMY $ JOOR Z DVUFRG-GWR SOGIQFTSABIQFRMGRIRDZ LW WH3, 3(

)
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7KH ,3 7RHY/IFTAUGLOFRMGRIR)Z W WKH3, 3( - DUHVKENMAMR UAMRNRQ/ ROWIO HUDQG BFN XS
DWPHINIRU W PROMV

, QFROCHAIRDZ W WHFRQ) R \WHR I HIQ R 3UH) XQG-G: CUDQV WHERP ST HOMIGLOR
H AOQYHDI P HQVZ LW DIEXME RKREHYR RXUGHIV963UH HIHG6\RN 6HHGHIEY% 3UH HIHG VRN
EHBZ

, FOGIP RY WHSXUADHYLOWH2 |1 HIQ) Z HHEVRY ) RXQEDIRD Z KR SXUKDHG3UH) X5
: SXUADH \KDUR &RP P ROGVRAN - X\MMD6\NH HO&KOILP DQDQG&KIH ( [ HRXAMYH
2 [FHUR \WHERP SIQ Z KRSXUKDHG3UH) XQEH5:  DUDQNMR SXUKDH \KDVR &RP P ROB\RAN
DOG$ QAMZ 90D DAURRUR \WHERP SO Z KR SXUAKDHG3UH) XQEHE:  DUDONR SXUFKDH KDWY
R &RP P ROG\RAN

7KHE&RP SO0 IQMIBARXH D XSW P LARQR WHQVBIRHG/I URP \WH2 (1 HIQ) | RUHHID
FRERIDMSXERHVIQUDMGD\MMHFBRMQ) E XSV P LARQIRUSUH H MY Z RINGQ) FOSMID
FRP P LW HQVRUREQIDIRYY DG F DABDAV P LARQWRSXUADH ,3 7TRNHDVIURP 6\RLY ) RXQEDIRQDAD
SUFHSHJ ,3 7TRNHDR D/APMHGEHRZ 7 KHEDDGAHR WHQBUIRHBYZ LOEHXHG\R SXUKDHRU
RKHZ VHOFTXUWH |3 7R\HY/DGG! RAKHHXEEDAP HWR WHERP S VAN SEPUHEA WDXY RSHDIRQAR
WHH \WQNVRQLMAZ LW \WHE& RP S0 WLOYHWR HMRIR DvIEP HIBHGRURKHZ MHP RAILHGIURP WP H\R
WP H 7KH&RP S WKDIXRAVHP RIHWDD P LAIRQR \KAK SURFHHGY L IRAWH\DIYM CANRQR D SRUNRD
R WH&RP SO0 VG-EWRKHMDDSD P HOAR WIGHSD, CEGVIQWHRAQY FRUHR \WHERP SIQ VEXMQHY
DOGSURUSUIIRNAY LU [RAKHUHEP SIROR D0 &RP P ROGWWANRU LLL | RAKHVANBP HOAR DD RAMBEQ)
OQNDIRY , QFRIGHAIRQZ I \KHDQRXGAHP HOAR \WH2 11 HIQ) \WH&RP S DORXAHGWHOXEK R LW
QIMIDAHAMIDAXY BAHYHVDAD\ \REHH I HAYHXSROWHFBMQ) R \WH2 |1 HIQ) SXOXOQAMRZ KIFK \WH
&RP S STQARXH |3 7RNHVD/IWSUP DY WD WAHYHDAMHARQDQRYIRQ) EDLY 7 KHLYGR DAXUIGFH
WDARHERP S Z LOEH CEGIR FRVHRQWWWDQORAIRY RAKDAL IWERHYFERH\KHWEQLRAIRY \WDAMZ LOEH
Z WW\XEWEQIDID WH\P H\MP VDVGARUEHGKHMQ |, | WHWIQRMRQFBRAY WHERP SO0 Z LaOAVRERHKH
ICDOHNOYIQDUHDMG . 11O

, QFRIMQRNRDZ M\KH2 [ THIY 1Q-XO WHERP SDQ). GHIRIDMGWMIP VZ W DQP EHUR UG
DOGXQHPUGRHAWRY ZKHIE WHARP SIQ DIUHG\RSD DIUHGWRSD. FDW DQGRUHDAW LOVHNBP HOAR
P RXQNRZ H3\R\XFK REQIHY DVAVRAHGLOP RIHGHBICEHDZ

, QFRIMQRNRDZ WK\KH2 11 HIQY  \KEVHTXHAR - XCH WHERP SDQ SXUKDHG P IGAIRQR
,3 7TRHYVIURP 6\RY ) RXQEDIRQDADSUFHSHU ,3 7TRNMHDR DVAVPXWHGCERYH WDALH\KEMFAR
UMMPNROY ROWEQI HUDQGBAN XS DIWHP HOVIRU. \R P RQMVDVIRTBZ
1 R ,37RHYVIRJ LQFDK RQ$ XIXW DADSUFHSHU ,3 7TRVHDR!
FRP SDHG\RWHP DINBUFHR SHJ ,3 7R\HD UAXAMY LODIOQR
EHQ) UFRG-GWRNUGRP H DG
% R ,37RHYVIRJ LQFDWK RQ$ XIXW DADSUFHSHU ,3 7TRNHDR!
FRP SDUHG\RWHP DINHBUFHR SHU ,3 7R\HD LKA LODJOQR
EHQ) UFRG-G\WRRMUGRP H
, QFRMQRNRQZ WNWKH2 |1 HIKY \WH&RP SO AKHG 568 VRQGHBWP B-U RQ
DOYMRU YHAMY) LQ  HIXDOLQABED HOVR \KOUVRQ2 RREHJ -DQ@y $UO
DG-XO SOFHP HAHAZ DUDONIOQS XIXWY R SXUADH \KDWR FRP P RQWRAN DV
SHKDH H SILIQY $ XIXWW GBUVAMY R ORHQ® EHUR WHVHRXUME/ DMKHGLOWH

211HKY DOGOGYDRUZ DUDQNVIQS XIXW  \RSXUKDHARP P ROWRANDY  SHAKDBHWDA SILH
$ XIXWV DVIRTBZV

t 7TURKH 2 Z DUDQN YR WHHIDHUR Z KHOWHFBMQ) SUFHR WHFRP P ROWREN
HIXOYRUH FHHB/DSUFHR SHAKIWHRU P RQIKVIURP \KHIMKHEMR \KHZ DDA
t 7TWRKH 2 Z DUDQNYHIY \WHHIDHUR Z KHOWHFBMQ) SUFHR WHFRP P ROWRAN

HPOYRIH AHVDSURHR SHMDOHRU P ROKVIURP \WHMXH@OMR WHZ DUV
)




7ERIR &

+ HMIOH' WA + RBQ) &RP SO , GF
1 RMAR & RIGHHG & RIRICDMG ) LCOQADCB\DAMP HON

XQDXAWMS
127( 2 68%B(48(17(9(176 FRW
t 7TURKH 2 Z DUDQN YR \WHHIDHUR Z KHOWHFBMQ) SUFHR WHFRP P ROWREN
HNXOWRUH FHB/DSUFHR SHAKDWHRU P RQIKVIURP \WHIWXHEDMR WHZ DUDQAVDQG
t 7TWRKH 2 Z DUDQNYHXY P ROKO RYHU P RQKVIURP 6HBMP BHJ

, XHMKDIKDYHWHRSIRY Z WK LCEXWURP ) RXQEDIRQ, QrHWRURQWP L DOGLP RXQARQWHXVHR LW
PXUHQ® WD IMIHG DOGH | HRARYH( / 2 & VR UDIVHFCSAB0 RUGHBAHEANRO DG RMHUFRLSR DM SXUSRHUADME\R

WBEMQHN

6HUVI63UHHLHG6WRANZ | QFROMGRIRDZ W \KHS XIXWY 2 [1HIQ) QAVPXWHGIERYH ZH
HIMMGLQR H AOQIHDI UHHP HQWZ 1\K DIEXME R KREHYR  RXUGHIHY/% 3 UH HUMHG 6VRAN SXOXDQMR Z KIFK Z H
H FOQHG \KDUW/R 6HIE/%63UH HIHG6\RFNWDAZ HIHFROMHWEGILOR \KOWWR FRPPRQ
WRENIRU L \KDUWR FRP P ROWEAN  LL Z DUDQNVZ W DQH HIAVHSUFHR SHAKDUH\WKDADH
H HAMEBIWR SXUKDHDQDIJWIDMR \KIW/R FRP P RQWRAN DARHHDMHUR D \WHAMRQZ KLIFK
RXUFRP P RQWENFRAVDN  SHAMDHRUKLIKHUGAUQ) DUIX@UMDAQ @ RU E ROWHWUHP RQN
DOQYHIOY R \WHZ DUDQAAMKORHCEDM DG LU Z DWDQNVZ 1MW DQH HIVHSUFHR SHAKDUH\KDADH
H HAMEBIWR SXUKDHIQDIJWIDMR \KIW/R FRP P RQWRAN DAWHHDMHUR D \WHAMRQZ KLIFK
RXUFRP P RQWEANFIRAVDY  SHAMKDHRUKLIKHUGAUQ) DUHIX@UMDAQ) @) RUE RQWHM[ P RQK
DOQYHYIOY R \KHZ DUBOAMKOGFHEDM 2 | WHKDUVR 6HIV9%63UH HIMG 6\BAN\WDAZ D/H AOQIHGIRU

FRP P RQWRFN DQGZ DUDQV \KOUWVR 6HIV963UH HUHG6\RAN \WDAZ HHFROMMEGILQR
\KOWW/R FRP P RQWRNZ HHH FKOQIHGE! DUHDMGSDW IRU L \KOWW/R FRP P ROVBN L
Z DUDQWZ W DQH HAVHSUFHR SHAKDUHKDADHH HIFACEGIVR SXUKDHDQDIJBIDMR

\KDUWR ARP P ROWRANDAHHIMHUR L \WHADMRQZ KIFK RAUFRP P RQOURINFRH/DN  SHAKDHRU
KUKHJGUQ) DUIXOMEEQ) @ RJ L ROWHWUH P RON DQQYHIDY R \WHZ DUIQAMKOFHEM DG UL
Z DUDQWVZ W DQH HAVHSUFHR SHAKDUHKDADHH HIAACEBIVR SXUKDHDQDIJBIDMR

\KOWW/R FRP P RQWRFNDAKHHDM-UR L \WHE@MRQZ KIFK RAUFRP P ROWENFRAVDN  SHAKOHRU
KUKHIGUQ) DUIXOUMEEQ) @ RJ L ROWHM] P RQK DQYHYOY R \KHZ DUDQMAKOFHEM 6HHDOR
1RM

, QFRIMQANRQZ WK \KHS XIXWV 2 11HIQ) QVPXWHGOERYH \WH&RP SDQ) DORHIRIDAMG

UANUKRMUCQ)V DOG VHIVBP HADIUHHP HOVZ LW RAMBINAQ) \HRXUHG GRIMY DG XQUHRXUHG SD CEGVDVGVRXWHGLQ
P RIHGHBICEHBZ

1 HIRADMG 5 FAKRMUCQIVDQG 6HMBP HO/% JUH-P HOVZ LW 2 XWEIQAQ) 6HRXUHG 1 RM/DQG
8 QHFXUHG3D CEBV2 ,Q-XO WH&RP SDO GHIRIDAMG\MIP VZ WK IWVHRXUHG QRMY/SD, CEGIFUHERU
DOGDQP BHUR IWXQHXUHGFBEWRY \WH? 1 HIRIDMGEHMBP HON  ZKHIE  FROMIHOADQGH | HAYHRQD
XSROWHRFFXUWHIFHR D WHFRMQ) R DI LDAQ) WIQLRANRQEHE HOWH&RP SIQ DG WLLG SOV SUYDA
IQHIRYIQH FHWR P LARQGRIMLYDGLOYRQ) DWIEEGIFY SERXUHEA  WNHYRURKHMP [OUAIMD
DAHMAMH 7WJIHS DM E WHOSSURYDCR &RP SO VMRANKRTHYR \KFK WIQLRMRQDADGX® FIXBG
6SHADMD HAMY DOGF HIHANWHHVR DUILMRDNRQERP HOAHDAG\R XA WEQLRNRQ| LB Z W \WH
6HRXUMEYDQG( [ FKOQIH&RP P MIRQLQCFFRUEIFHZ LW \WHG HXUMA/S PR DV/LP HIGHS \WDAH
&RP S0 Z LMD DIUHGEXSROFDK P RXQNGHR \WHUASHRMYHREQIHHY D/DIUHHG LQFDWK DQGRUHDAW 1Q
\HABP HWWR TP RXQIVRZ HEWR\KFK REQIHAY 7 KHHTXW SRIMRQR WH1 HIRMDAME6HWBP HOVLYIQWHIRP R
Z DUDQM\R SXUKDHFRP P ROWBFNDY  SHMKDH H HAMEGIDWHHIMHR L P ROMVRU LL \WHED
| ROBZ LQ) \WHIWKHEDMR \WHUASHRARYHZ DUDOVRQZ KIFK WHFBMQ) SUFHR \WHFRP P RQWRRN HDOWRJ
HRHS/  SHAKDM Z KIFK Z HIHYDOHG EDHG RODYSIIN 6 KRBV YOODURY \WHS 6HMBP HON YW 7KH

UAXKOR \WH1 HIRIDAG6HWBP HIVZ W \KHVHRXUHG DG XQHXUHG FMHAVRY Z DY/ D R WH
&RP S VVHRXUHE QRMVSD) CEBIDVR - XCH DVR $ XIXW (FOQQ) \HABP HQV
| H/DQGH SHHYDOG DEAMRDICARUXHGLOMIMZ DVGHIRIDAGR EHVHNBG | RU LQFDK DG
R Z DUDQNZ MOKHUP DQQ) UWHFRIQ] HEDVDJIDQRQVHNBP HOAQWH \RLG TXOW
WWBMP HOWR RSHIDIRQY DQG E CQDIJUIDMR R 6HMBP HQY TXW LIQWHIRP R
Z DUDQN Z W WHUP DQQ) VR EHUFRIQ] H3DVDJIDQROVANBP HONQWHWEMP HIR
RSHIDARY/ OQG F DQDIJUIDMR R WH&RP SO IV XQHRXUHG CFFRXQNVSD CEBIDVR - XCH
Z DVQHRIDME\R EHVHMBG | RU LQFDK LQBHNBP HYY TXW LOWHIRP R OQ

DIJBGIDMR Z DUDQN Z W WKHUP DQQ) R ZKIFK ZIOEHWREG\ROGLO
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FOBABCRQ\WH EDDRH\KHAND/ WHIDMG\R FOSA HGR | HIQ) FRW DOGWHUP DQQ) ZIQEH
UHFRG-GROWHWEAP HOAR RSHIDNRQ/DVDJIDQRQVAMBP HOMR EHUFRIQ] HELQWHWHDPXUWHOASHIRG
WLLG TXOWAL LQWKHUASHRARYHH SHOHIFFRQMR Z KIFK WHH SHOHYZ HHRIWLGDED WFREG-G

(128&$IHPHIN  6XEVHTXHIAR -XCH DODJJUIDMR \KDBWR FRP P RQWRN
KOG BHHQ\VRT\RWHLQYHNRUXQEHARH( / 2 & 3XUFKDVHS JUHHP HQVRUD)J U DMIURW SURFHHO/AR\KH
&RPSI) R

([HAVHR &RP P RQ: DUDQNDQG3UBOG: DUDON?  6XEVHIXHIAR -XCH
SWBNGZ DUDQVOEG FRP P RQZ DUIQNZ HHH HRMVHGIRU ODMQ SUENGZ DUV
gjm%mms FRP P RQZ DUDQNVRANIBEQ) LFOGAQ)  FRP P RQZ DUDQNRANBIEQ) R \WHUHIDAG

/ MWIDARQZ &) * , 2 2Q-DOAY &)*, 11& 3&)*,” FRP P HIHGDOMDNRQDI OQNMWH
&RP SI) LOWHBXSHIRUERXUWWBX | RIN&RXQIV 0 DACAOMVHMYDAHINY FIIP VIUMQ) XQE-UD1 RYHP BHU

Z MWD HYIDIHP HOMBIWUDI UH-P HAZ KHUE &) * , DIUHHGAR SURYLGH LQDQRDD CFARXQIY DG\
FROXANY \HYLEHAR\WHERP S &) * , FROMIB/ARDAWX® SHIRIP H5LWREQ DARQYXQEH KK
DIUHP HOVEXVWKD/ARH SO CP HIG-GWH DI BHP HOWRQRUCERXYD D ZKHOWHERP S 1HD
BHQGLIOIWSD P HON &) * , DEBIHVI XUKHAKDAZ KIBIWH&RP SO P DGHVRP HSD P HQVXQGHAKHIP HIG-G
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VRN WHS (/ 2 & 6KDBY \NDWDYHEHHQRUP D EHIMKHGE XVARWKH( / 2 & , QUHRU \KH3 , QrHWRU
SXUKDQR \WHE HRXUMEY3XUAKDHS JUH-P HQVGDMGDVR! -0 EHEH-QWHERP SI) DIG\WH
, QMR WH2 (/ 2 & 3XURKDHS JUHP QN HUBEDKLGY DFRP P IMKGHTXW | CAAW \WH?) DO RUB ( TXW
/ LGHR &UEAW 7KH \KDUVR FRP P RQWRAN ACEGIVRWH, QYHARUXSROWHH HIFVHR DWRAN
SXUAKDHZ DUIQAZ W DQH HAVHSUFHR SHMKDUH \KH2 &RP P WY HQW DUDQN  Z HUHLWKHG SXOKOQN
VRWH( / 2 & 3XURKDHS JUHP HOAMKDMHERP SO0 DGWH, QHXRUHIAMG LOR LOD GIRUDI UHP HONEDAG
Was ] XQEHIZ KUK \KH, QYHWRUNKDEIGRAEH DERZ HG\R H HIAVHWHERP P 1MW HQW  CUDQM| RUD
QP BHUR \KDWW/R FRP P RQWRANWDAZ RXTS.J LYHIWIGG WD LCDM/EHCH LFLDCRZ GHYKIS R DQLP RXQMR
FRP P ROWBFNJUDMMIY R WHVRECRAMBQEQ FRP P ROWHAN DVMIILYLQ) H I HRARVKRK FROMYIRY ,Q
) HEOOW WH, QUHWRUH HIVHG\KH&RP P LW HQY  DWDQNI RU

YXMOQHNE& RP EICDARQ$ JUHP HON  2Q' HAPEHU WHERP S0 HOAMMGLORDEXMQHN
FRP ECDIRQDIUH-P HQVDVEP HIGHS WHR 96MQHW & RP ELCDIRQS JUHP HONV Z LW DSXETFO WDE-G\GHAD
SUERHIFDOMMWROFRP ST 363%&° 2Q0 D WHOSMQHN&RP ELQDINRQS JUHP HOAZ DY
WP LODMGOGGH HBGH SHOHVUHDAGVR WHWIQLRMRQZ HHH SHOHG 6XEVHNXHARWKHWLP LADIROR \KH
YHMCHN&RP ELQDIRY \WHERP SI) \WKFFHW X FRQXP P DAMGIRLQUICSXECF RIHIY 2,327 RQ
1RHPEU

YDMVR 3URHIDARY? 7 KHIOFFRP SDQ) LQ) FRQRIEDAG ! DA DOWTM HWKDYHEHH 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 DM LQWHFRQRIEDIRQSURFHN & HYBQ DFFRXQIVUHIM VRWHSUR A HOUKDYHEHHQUHRDMI LHG\R
FRARP \RWHPXUHEHIRG SUAHQBIRY 7 KHVH UHRIDAL LFDRQV KOG QR H 1 HAARQWKH QHABRW RUGHADWHIVDY
SUHRA® UBRWG

6WNGSMY 2Q0 D WHYRDGDOGEWANKRTHYR WHERP ST D5SURYHG DQGRQ0 D

WHERPSIQ HIFFAMG D IRU UYHIHWRAN \SDAS @VKDUHDQG SHMKDHQP EHYIGFOG-GLQWHH
I LOOQACOWBAP HQVDVR QG| RUDEISHUIRGY SUAHRAG UH GRARHH | HANR \WDWURAN \SOXQBWRKHE \H
QRMG

/ ITXIAW DQG* RQJ &RGAHD? 7 KHIFFRP SO0 Q) FRORICDMG | LQDADONTAP HOVKDYHEHD
SUEGIQFRIRPIWZ WS 6 * $$3 Z KIFK ARQAP SDMARUMDNROR WHERP SIQ DVDIRQ) FRFHD
7KH&RP S0 WUHPXUIQ) GHARAAY QHIDIYHZ RUNGQY FOBAED LQFUHDVHS CFPXP XOOMG GH LFMIGG WRFNKROH A
GH IFMIMAN\KEVEQACERENERVAN CELON R FROMXHD/DIRQ) FRIFHD ' XUQ) \WH\ HIUHIGG
CHHPEHU WHERP SI) UFRGGQIMIRP HR CSSR IPDMD  PLARY R ZKIFK CBSIR 1P DAD

P LARQR WHQHAFRP HRP P HGIURP JDQRQIQMNT HNGWWHG-FWDHIQI DUYDOHR AHVEIQ
FROYHMEGIGRM/DQGZ DUDQN DG UHSRIMG GHAFDK XVHGLORSHDIR/R TSR 1P DAD PLAORY 2Q
CHHPEU \WHIOFP® XOAG
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GHLFAVZ D/CSS LP DMD P LOIRQDQGWHWRANKRGHHTXW Z DVESSH IP DM P LARY

([ FOQQ WHIBSWR [P DMD PIIRQIP WH  LQFUDHIQIDUYDDOH CSSIR IPDMD P LAIRY
LR-BWRQVR ADMLGFUDVHLO! IUYDDH R \WH D RUHP HMRGHS FROMHUNEGIQRMY DG Z DUION WHERP SIQ
ZRXGKDHIGPAUMGD  QHARWR [BSUR LP DAD P LIRQ DQG DV HAHP BHU WH
CFPXP XA CH LEAVZ RXGSKDYHEHHQDSSA LP DM P LEIRQ DG WHRANKREHW GH LAV RXGEKDYH

EHQOSSI IPDAMY P LARY , QFRQGHANR)Z W \KHHFRQRICEDMS | LQDGALDONGMAP HQW P DRI HP HQW
HYDODMS Z KHKHARHHZ HHFRQAURQY/DQG HHON FRMGHBGLQWHDIJ W DM \WDNDVH\KEWEQMOEREN
CERVAH&RP SO0 VCELOW \R P HANWREQI DARQYDAKH. BHFRP HGMHZ MQRH\ HIUIURP \WHADMR
IMXOGFHR WHHI LCDQRLOOWBAP HW 0 DQIHP HONDXHWHGWDARHHZ HIHVKAK FRQAURQY DG HHON
LFOGQ) DKIMRY R UHFXULQY RSHIDY GAKHY DOGQHIDYHFDK | GZ VI URP RSHIDMY CRIYNY DG

\LJ QU LFDQARXUHOAGHEWREQI DARYY 7 KHI LCDGRADOWEARP HQVER RAGFOGHDD  DAWWE HIMWKDAP LI KWKV
IURP \RHRXRRP HR \KLV XGFHVEIQN

$VR' HHPELU WHERP SIQ EHIHYHYIWRXUWHWDWK EDDICRHY FRXSO(G Z LW DQIASDME FDK
|GZ 1URP RSHIDAY CRYMHV/P D QRAEH\K | LALHQWR P HAMNVZ RINGQ) FSMICUHTXLUHP HOVI RUDABDRRCH
\ HOUIURP \WHCADMR WHIMKOFHR \WWHIFFRP SO0 LQ) FRQRICDMS | LQDCADOWIMAP HQNV 7 KH&RP SO KDVWH
CELOW \R UIVHDBAMRIDO XQB/E) LMKIQ) HIXAUW RUHTXWY QONHGVHRXUMIY LGFOGQ) WURXIK WHHDW @CHR
FUEW(/ 2 & 1100 H3L0) HEXDW ROWH\OBIR DEAMWRIOKOW/R 6HIH/963UH HIHG6\RAN RURKH
VHRUMSVRUQIUKP HQV VFH1 RN, QOEAMRY P DD HP HQAVIQAVAXWRQZ W DBAWRDOMLEG SO
CERWAL HHMDAQ) ROWRQ/XAHDMVRWNH( / 2 & RUGHIH/963UH HIMHG 6\BAN\WDAZ RXTGSP DNHWHXWHR
WRHVHRXUMIY LOAKP HQVCR BRQIHIGHHRDY 7 KH&RP S0 LVHDODIY Gl HHAMP \KHIVR HYDDDM
WHEHWEDK |RZ DG

7 KHOFFRP SO0 LQ) FRORICDMG | LCDGRLCOWIAP HQWKDYHEHHD SUEDWHGDAKP L) WHERP SIQ Z LD
FROMXH\R RSHIDMDVDIRQ FRIFHD Z KK FROMP SOMAKHUIT DARQR DAHVDQG\HMBP HWR (CELOMY/
LQWHQRIP DOFRXUHR BXMQHN DGR RMFOGHDQ  DEMVY HOMR UH GFINHSRWEG! XMBH | HAVRQWH
UFRYHIELOW DG FOWL LFDNRQR DAHVRAKHIP RXQNVDQGFDW LFDIRY/R (CELONVWDAP D BKOVURP
XGPHVELQN UHDMMGR LW CELOW \R FRQMXHDVDIRQY FRFHO

5 MWVDQGS QRHIBIQAY
* GEORRITEW

0 DDIHP HONRQMHWR P RARUHFKOQILQ) GUBABHR JEEIIFRY QRN DQGWHUSRMNIOLP STFV
ROUWVBXMCGHN ) LUKP R \MHHFRGFHQVIVWHRQIRQ) FRQ QRS NUICH Z KLFK KDVFDAHG AMXSIRQLO
WHJUDQ QDMUD0) DYOGG | HWM HUP DNV DOGWHUAKOR Z KIFK LY XQRHIBQN LQSUFLQ) |RAMRH
FRP P RAY %HFDXAHWHERP SIQ. IHIHVRQIUDGQYI RUSOVIR WY, LOSXW \KHHAMXSURQ/FRXGLGRBDH
WH\XSS® FRAV + RZ HYHUMGPHWH&RP SO \RXUAHY DWW WQI P GRADCRUNGRZ QGRP HUANF \WKSSTHY
P DCDIHP HOVRQUGHYAKDAKHLP SCRAR \KHS NUDGHZ DULY R QU LEDOAEDHE RQWH& RP S VKIMRY DG
UHDMRQKLS Z W KHH MY | D0 HYDQGIURZ HY 7 KHRKHUSRAQINOFR] CRAKHERP ST P RQVRLYVWH
WUDMIQ) P LOMY CRAVW EHE HQ&KIDOGE70Z D 7KH&RP SIQ XVHER\RXUFHLW.I MW ERNBY | URP
\XSSTHYLQ&KICDDGKDYBAHI® P LIUDMGWMLY SURSAURQVR 707 D $ GMRIK \WH&RP SIQ. QRZ. KDVZ KDAW
FROUGHYDQDEHDOMXSSO R LWJI N ERNBY DAKHPXUHAM] DARQUDM FROIGHICY \KHSRAQID
AVSIROLQ70Z 0 \WH&RP ST KD/MBUMG\R HYDDDMQH. SURSEHY Z KR FIQ SURGFHI MW ERNBYLQRKHJ
FRQUHY ) LDED P RVEFH® \WH DA\ RQ, VUIHDG \WH XA DG SRMMITD A WOLRQ/IQWH
W LRQFRX@S | HHG XGFHMEIQN LQWHRCP DUV P SR SUFHVI RUIXHOWIQSRMBIRY | UHIKWIGRKH
UADMGLWP V [P SCANY FRIWALHA® DOGLQAUA® GDAQ) \RP RHIQOURY

QDR

7 KHLQ OIRQUDMFRXTS WP DQKLI K LOWHI RIH-TEBH XMUH 7 KLY FRXE SIWRWBUAKKUHROWH
&RP S0 | DARMDQIWDQUINHSUFH/RQIWSIRGEN , QUKFK FDH/WH&RP SDQ. FRXGARHP RH R
SIRSFN RUWP DUJLQVRUSIR IWFRXG GHRICH , QRKHUFDAY FROMP HYP D FKRRHWRIRURP INQJ
SAUADHANDMH REGHP \REHHMQMOWHIE 1P SCRMY WHERP SIQ WVJIURZ \W ST / INZ MVH @ERU
SUARKUA/ FRXGE FRQMDHR
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LRUDHDVHP SR HVEHRP HIGRUDIQI® | RAVHGROWHURZ QWEQELGR ONGQ) SN XSZ DG QERUFRIW
ROWH&RP SO0 EH RUH\WH&RP S KDV CRKUIHYHG\RP HRUDTR IWJURZ W SOQY 0 DI HP HOWFRQIDMAR

| REXVRQFRWIRQELGP HOAIGGLY P RARLIGY WHUMYDARADMGZ LW L MRQDQGZ LOFRUMHR GR\RI RAKH
| RUAHHCEGH | XWMUH

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 \RVHRXUHFHMEEQ! HIH.ICEHP LW
WURKIK WHS$ GRKRCDQG7REDAFR 70 DOG7 WEHYUHX WHE77%  LQFOQQ) WM HUIQERIGSHP LW DG
| RUP XORUDEHTSSIRYDY / INZ VH \WEDCSDN@HYWHERP ST LVZ RINGQ) Z MK\RRSHD+* & EUDGHS
AMMBLUHYDIG\BAY URRP VZ LD ROVHRXUQ) \WHURZ Q7 7%SHP LW $ Q. JRYHEP HOWKXVERZ QFRX@G
\VBZ GRZ QSIRIVWRQGHYHBSP HOWRSHIQ) RURSHIDIY WRHEFDIRY/

7DV

, QWHI LYK XDLAMUR WH7UP S DP LOWMDNRQDORXAGWHIP SRIMROR. \BUII RQ
DOPLQ®  Z KIFK FRXGBLRBDHSUFHYI RUDDP LOP FID/ LP STRNY WHLGBXWWARIWI ROWHERP ST V57" V
, QMO DUAK DQGHID $ SUOKH7UP S 0GP LQMADIRQLOXNMAMS EDQN-ABUL VR YD LQ) TP RXQVRQ YLD
DIFRXQMHY UK LQP DNHNDGE FRQMP HUCSSUHKHMRQDQGUABIDRY \BULIVIURP P I (DIRY/RQ

$ P HIFDQP DEHJIRRGY 7KH&RP SIQ UP DI LLP \WDAKH&RP SO VH SRAKUHRWHFRWR \BLLIVRQGLHRW
LCBXWUP DQVEZ  DQGUABIDRLY B VROS P HIFDQSURGFENVKDY QR LP STAARQWHERP S0 VAXUHQNY
FXWHP HUEDHRUBYHOMHDARHERP SDO. GRHVQRV] SR, VIWVRR VRRQVR \MOY. KDARH\WINBIGRZ QRU
VHFRQEL FRWP SRVZ L@EHROWH&RP SDQ IVEXMCHNRSHIDIRQYI URP \KHVELLTVRQLP SRWWGIRRGY

7 KH&RP S0 MAKSSTHYNARXUHVRP HR \WH&RP SO VI @WERNBVI P P DINHVIQS IDVVEMAAR
UHRHQAT | LFUDAVDQRXAGE WH7UP S OGP LQMRDNRQLOWH I LLXTXOUAUR DG$SUO  7KH
&RP S GRVQRABHIHYH\WHAVILL VZ LGP DALIDED LP STRAJURW P CLILQDAKHHI QN ERMBY DHXHG\R
P DNHWH&RP S VP RWMBUHP LXP DGKLIKHWBUFHE SIRGFW

7KH&RP ST \RXUFH\RP HOEHY DG SUQAMGFRIDAMDO URP \XSSTHY1Q& DQDED DG UHAHQALV
DORX@HGE WH7UP S DEP LQUADNRQRQ&. DEDADOLP SRWIQWHI LXNXOWALR FRYX@BLP STRWRH
AP V + RZ HYHU \MHVH OEHY DG SUQWRTDAMDOMP VWSLFDID KDYHDFRIWDQILQY | URP R HIFK
DG EHFDAVHWWHVH OEHY DOG SUQAWP VO XVHS | RARH&RP SO VP R SHMLYHDQGSUP P SIRGEW WH
&RP S0 GRAVQRAEHIHYHWHLP SRUMRQR \BULIVROWRVHLP \/Z LEIKDYHDP DAIDCH | 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 HAR P CNHHP DA/ DQG DAKP SWRQAKDATH HAMHU-SRUWG TP RQVR DAHV QCELOMY
UYHOHY DIGH SHOHY DOGWHAVWRKHR FROMY HIADWHIV DG CCE MM DAKHEMR WHFRQRIEDMS

| LOOGRLCOWBAP HQVDQG\WHUHERWWG TP RXQVR H SHOH/GAUQ) WHUHSRMY SHIRG 6LIQILFDQNAMP DM/DQG
DAXP SWRQYUH GRAMGLOWHHFRORICDMS | LODGRCOABAP HONVLGFOGHWH YOODIRQR FRP P RQWREN

FRP P ROWHFN Z CUDQN FROMMEGIGRAV Z DUDQMIELOWNA DG WRAN ROMRYY 5 FXAOVFRXGS QLI HJIURP \KRH
HXP DM (P DA/ DUHSHIRAFID U HEGHR FKOQ HVLQFLURXP \WBGRHY | CAW DQGH SHUHIFH &KDQIHY
LQHP DAV DHUFR GG LOWHSHIRGIQZ KIFKWH  BHFRP HNIRZ.Q

) QUYDOHRSMRD?  $VSHP WGXQEHB 68 7RIE ) LDGADOQMKPHON 3$6& TRIIF ~ \KH
&RP S KDVHBRMWHI DLUYDOH RSMNRQ\R CFFRXQVRUIWFRYHMWEBICRIMVIMKHGLO  \MURKIK ,Q
DFFRODFHZ WS 6& 7TRIF \WH&RP S UHFRUG/WHFRQHMNEGIQRAM/ DNVOLUYDDHZ W FKOQIHYLQ! DU
YOOHUFREGDVDARP SRHR RKHULGFRP H H SHOH LOWHFRQRIEDAGWWEM HOVR RSHIDIRY $ VD
UAXKOW CBSOLQ) WHI QUYDOHRSIRY QUHRWARWVDGG ! H/UHIDAG\R WH FRQYHWMEGIGRM/DUHH SHOHGDY
LPAUHG DG
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DHQRNHHIHG 7 KH&RP SDQ FRFOGHE WY CBSUIRSUDMVR CESO \WWHI LUYDOHRSWRQDY\WH  DHACHONY

RIFDMI LHGD/DFRP SRR MFRNKRTHWTHDAW  GH AW , QDGEAMRY \WHFRQYHWEGICRM/P HINID
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 EDHGXSRQWHWIQSIHA R LBWWXHELOWHYDODNRQR DQDIHARUICELOW 7 KHYDDDIRQ
KHDA FROEIQAKUBHEBYHY

[/ HYHD 2 9 DODNRQLCEXW DUHXCDEWMMG TXRMS P DUINHABURHY | RULGHQIFDCDAHAN RUCCH QWA LQ CRNYH
P DINAV

[/ HHD 2 9 DODNRQLCBXWDUH TXRWMG SUFRHY | RUIGHNFDCDAAV RUCCH QN QP DINHMKDADHQRW
CRARYH TXRMG P DINAABUFRHY 1 RIMP LOWDWHN DG CCH QWY 1IQCRNHP DNAVDGRKHJ
REVHYCEGILCBXWALHA® RULQAUHA® UHDWMG W \WH DVHVRUCCHOWAEHQ) P HDXUHG

/ HHD 2 9 CODNRQLCEXWDUHXQREVH.YTE®! DG W QU LFDQAR WKHI CLUYDOHP HDXUP HW

7 KHDXHNRUCCELOM | LUYDOHP HDKUHP HOABYHY WKLQWWHI UYDOHKIHDFK LVEDHGROWH®EZ BV
GYHR D LCBXVARDAA I QU LFDQAR WHI DUYDOHP HDAKUHP HOAG DODIRQWRKQTXH XVHGH-G\RP [ LP [} H
REVHYCEGILCEXWDQGP LQP 1) HXGREVH.YCEGILCEXW

,QGHMP LQQY \WHIOSSURSUDMGYHY WHERP SIQ DD0] HAKHDAV DG ACELOMYP HDXWGOG
UBRUMGRODI QUYDDHEDLY $ WIFK BERWY SHIRG DODAHN DG ACEMNYI RUZ KLEK \WHI LUYDOH
P HDAXUHP HOWVEDVHE RQMLI QU LFDQMKGREVHLYCEGILCEXW DUHFDMI LHG DY/ HAHD

7KH&RP SIQ W1 LODCADO.QMKP HOVFROANVEUP DU R FDK DFFRXQIVUHFHYTE®! LQYHORY DG
CFFRXQW/SD) CEGY 7 KHFDUY LQY TP RXQIR \IKFK LOANKP HOVEBSUR LP DI IUYDOHGHWRWHLNKRWRMP
MM 7KHFDW LY YOOHR (RY WP G-EWSSUR LP DMVI IUYDOHEHDAHR WHP DUNHNQMMDMR \WH
GHEW7 KHPFRQHWEBIGRA DQG Z DUDQATELON DARFADMG Z W WHERP SO0 TV FRQMHMEGISURP 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 SO0 WARQYHWMEGISURP IMRY (RM/DHUFRIQ] HELQWID DG
\MEVHTXHQ® DVOUYDOH LGFOMYHR \WHUUASHRMHOFRXHG LQMBAADARHUMBAGLQAUMNDM/ Z KK D
LFOGHELQ FROMMEBI QRAVROWHERP S IV FRORICDME EDDFH\KHAN 7 KHRKOQIHVLQWHI QUYDOHR
WHHFRQYHWEBI R DUH UHFRGHG DV FKDQIHYLQI UYDOHR FROMMEGICGRAM/ DVDFRP SRHWR RKHU
LFRPH H SHOH LQWHFRQRICDAGMEBM HOVR RSHIDIRYY 7 KHRKDQIHVLQ! DUYDOHUHIDAG\R WHOFFHG
LOMIMNVRP SROHONV DHOOR LFOGHEZ BMOWHMQIGIAHR AKOQIHLQI QUYDOHR FROYHWEGICRM/RQWH
FRORIEDAGWITM HOVR RSHIDIRQY 7 KHFRQYHMMEGIGRM/Z HUHUHFIAL LHG VR HIXWY XQEHMWHMP VR WH
UASHRIYHSURP IMRY QRMDJUHP HONVXSROWHH | HRAYHHWR WHERP SIQ 1V, 32 RQLRHP B

6HH1 R OIG

. DUDQMDELMAR/?  7KH&RP SDQ LKHGAHMIQZ DUIONI RAMHSXUADHR \KDBWR IWFRP P RQ
RN LQFRQGHRANROZ LK \WH&RP SO0 IVFRQYHWEGICGRAMY VHHL RM DG FOWL LHG\WMH-P D/DACEMN RQLW
FRORICDMS EDDGFHKHHV 7 KHHZ DWIQNVDHFOMI LHGDVDICEOV XQEHB 6&  DAMHERP SI) PO
\HABIWHZ DUDQVE [WXQ) DYDUCEGIQ® BHUR IWFRP P RQWKDUADGWHP RHBY YDOHR \WHREQ DARQ
LVEDHG\RBID RUSUHRP LDQ® RODI L H3P RHEY CP RXQANGRZ QDAR-BIRY 7 KHZ DUDQMIEONA/Z HH
QWD UHFRGHG DAVTIUYDOHRQWHMKOFHEMR HIFK Z DUDQAIQE Z HHVEHTXHD® WP HDXUHG\RI DU
YDOHDMOFK USRI GDM &KDQIHVIQWHI DUYDOHR WHZ DUDQAMCELMNYZ HHUWFRIQ HGDYDFRP SRHOW
R RMHIGFRP H H SHOH LQWHFRQRIEDAGWEAP HOVR RSHDIRQY &KOQ HY/LOWHI DUYDOHR \WHZ DDV
ACE O FROMXHG\R EHUHFRIQ] HEXQMKHZ DUDQNZ HHH HIAMHG H SIUHGRUTYXOM LHG1 RUHTXAW

FOWL LFDNRQ 7 KHZ DUDQAIDEL DI/ Z HIHUHRDW LHG AR HIXWY XQGHWHWP VR \WHUASHRARYHZ DUDQN
DIUHP HOWXSROWHH I HRIYHHWVR WHERP SIQ TV, 32 RQ1 RVHPBHU 6HH1RM DX

)
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&ROAHOADARQVR FUHAWIMN2 ) LODCADCLQMKP HOVSRAQIDED \KEVRIY) \WH&RP SI) \R
FRFHMDIRY/R FUHEWIMN FRQUAWSEUP DUO R DFFRXQNUHFHYTE®! CFFRXQIVSD CEGIDQGEDNGP OG
G-BRIWWDAP D [URP WP HVRWP H H FHHG) HEHID HERIRY |, QXUDGFH&RSRDIRY ) ' & QXD
@P W 7RP MIDMWHUMYDXRADAGZ W) ', & LOXUHGOP IWWHERP SIQ BAH® RSHHGID, QXUHG&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-BRIVANHONURP WHERP SO0 TV WDQORIRQ CFFRX QAR G-SRIIFFRXQN DR KHU
,&6 1 HET RN EDQWVIQIP RQNVEHBZ WHWIDEG) ' ,& IQXUGP O IPXP R | RURYH.CLI KNI
| \KH&RP SO0 WVOFFRXQM FHHO/WH) ' & QP VR DANHHIGR WHBMGHVAD | XQB/0H
DARP DIFDD \Z FONRVE \WH&RP S VDN DQG\SUHIGLP R SDMGHUEDQNVIQTFFRXQV HIFK \RIUIQY G
WD 7KVP DNAWHERP SO VIXQB/HDILEBIRY) ', & LOXUIDGFHSIRARNRQHIFK A 7 KHIXQB/DH
WHO\Z HBNELFN LQR \WH&RP SO0 IV CFFRXQADAKHEHILQRQ) R WHQH VBMQAW @ 7 KHDIJ U DMQP KDV
FOQEHSURMWGI ROWHERP SDQ. XQGHMLYSIRIUP VOSSR IPDMD P LARY

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
\HYHHDGYHYHIP SFW $ VR ' HHP BHU DG HHPEU WH&RP SIQ. KDGPXWRP HYAKRDN
(QEAYIGOm BEUHOMS  RUP RMR \WH&RP SO IVOFFRXQNUHAHYTE®! 7KHHZ HHERDG\ER
(QAYIGOOPDMAP HY WD HMFUBEUMWOMS DG R \RBCOFFRXQVUFHYCE®I D/R - HHP BHU

DG HHPEU UASHRRYHD 7 KHIHZ HIHI LYH DG RAULGAYLGDORMRP HUDFFRXQVWDARI HMHU
UGBMHOMG  OOG ROVREOWYHHIRAH\ HOWHGG' HH-P EHU DG UASHRAMWHD 7KHH
Z HHE R DG \WUHIQAYIGOOXSSIHYWDANRIHM-UBSIAHOMS DG R \RIBOCFFRXQNVSD CEG DVR
" HHPBEU 05 HHPEU UASHRRHD

& RPHMWDARQR 5 HHXHY

JRUVKHDUV (QGHG
‘HFHPEHU

&XVIRP HE

&XEP H%

BXVRP HU&

SXVRP HJ 2
BXVRP H( 2
&XWEP HJ) 2

$ FIRXQNU-FHYCE®  $ FFRXQNUHAH.YCE®I DUHUHSRWG DACHAB-DT) CEGIYDOH 5 HAHYDEGVFARQUIMAR
[P RQNVGHI URP GMUEXRLY , QHYDDDMY WHFRIPREEMNV R LQAYLGOOUHHYCEGIEDDRH/ WHERP SOQ
FROUGHY\HYHIDO CRRLY LGFOGQ) WHIIHR \WHEDDQRH \WHPXWRP HYKIMRWFDOSD! P HQAMRY  IWRBHEW
Z RWIGHWDQGHRGRP LFWHIBY 7 KHIHZ DVQR DIRZ DFHI RUFBHAWBRAHVDVR ' HHP BHU DG

, QYHORUHYZ | QYHQRUHY DUHWBIAG DAKHGZ HUR FRAWRUGHAM-DD] CEGIYDOH Z LW FRAEHQY
GHMP LGHEXQEHMHZ HIKAMEDYHIIHP HKYRG DOGFRQIMR LY. P DMLY Z RN 1Q SURFHW D51 LQMHG
JRRG/ &RV DWRADMS Z W \SLLMBURGANRO DG RM-UFRWUHIDMG VR P D4 CRMUQ) R SURGFWI RUVDB! DA
UFREGD/IQHIRY RN LQ SRAHWLOMIRY LVARP SUMHGR COOFRP XMMSFRAVR WY P DMIDY QUHFW
@ERJ DGP DX DPMUCQY RYHKHIGWRWHUASHRWHWEIHR SIRGAIRY ) LMKHEJRRGVDGUY. P DMIDY
LOHIRY LFOGAWWH\KSSTHUFRWWKLSSLQ) FKCLIHY [P SRIWHHY DQG | HGHIDOH AVHE] BV 0 DRIHP HOW
URAMHD P RQRYIQMHIRY DOGSHIRAFDM Z UWM/R| &P DIHSDOGXQHIMEGILOMIRY 7KHHZ DVQR
YDODMRQDIRZ DFHDVR * HHP BHU DG

7KH&RP SR KRGV YROP H/R EDUHBGZ KMH - Z KIFK Z LORMEH\RG Z W OQRH\ HIUGH\R\KH
GAUDNRQR WHDILQ) SURFHW & RQUMMUZ LW LXMWY SUTIRNAHY DOEDUHBGZ KIM\H LVFOWMILHGDYZ RIN LQ
SRAHWLQHRY DG LV LROGG LQ PXUHNDWHN
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* RRZI@ * RRZ (@UBIHINMKHH FRVR \WHSXUKDHSUFHRYHAMHI DUYDDHR WHQHADIV
CFTXUHGLODBXMQHNVFRP ELQDINRY * RREZ LAV QRAVKEVMAWR TP RMY DNRQ DOGLOMMIG DXAAHGIRU
LP SOUP HOADQQXO® DAKHHIGR HIFK | VADD, HOU RUP RUMI UHTXHQI® Z KHQ HYHOVRUPKDQ) HVLQ ALURXP WBGFHY
LQAFDMKDANY/P RIHONHD WO QRAKDAKHI DUYDOHR DUSSRIM XQUWY/GWAKTQIWFDLY 1Q) TP RXQARD
DFROOFHZ WS 68 2 ,QEQILEGV? * RREZ LODG2 \WHU

7KHERP ST KD/AKHRSWRQWR | LAADWHN TXDOBIAYHI CRRYAR GHMIP LGHZ KHKHUHYHOVRU
AU WIFHYLQEFDMIV/P RHONHD WOQQRANDWKHI LUYDOHR DUHSRMNY XQUWA/JBDMADQLWFDW LY
P RXQMOQZ KLFK FDJHD TXDCQMBMYHLP SCIUP HMMANY QRATXLLAG

$VSURMGGIRA $68 6P SO\ LY WH7HWRD RREZ LQD P SDILP HAMKH TXCQUBAYH
JRREZ |@IP SOLP HOAMANYSHIRIP HSE! FRP SDUQY \WHI DIUYDOHR \KHUSRWM) XQUZ L\ WD LY
P RXQMQFOAQ) JRREZLAD, | WHI DUYDOHR WHU-SRINY XQW FHHGVIWFDUY Q) P RXQAJRREZ LAV GRW
[P SDLHG $ QLP SOLP HOARWLVUFRIQ] HGIRUDQ H FHWR WHFDU LQ) P RXQAR \WHUHERMEY XQURYHIIW
| UYDOHXS \R\WHIP RXQAR JRREZ LODTBFDMG\RWH USRI XQW, FRP H\E HIHAWIURP DO
GHEAMEBIIRREZ LAORQWHFDL LQJ TP RXQAR \WHUERW) XQWIHFRQUGHIHG Z KHQP HDKUGQ) WHIRRE LGD
LP SDULP HQANBRW LI DSSIFCE®!

) AW/ LYHG, QEQILE®IS WHN? | QBRI LEGI DAAN DHUHR GG DARWBIWVDY OFRXP XOM

P RMY DARQOGG D) CFRXP XOMGLP SOLP HNRWHY , QIEQILEGI DAMVIFTXUHGWURKIK EXMCHNFRP ELCDMRY/
DUHP HDAXUHG DACLUYDOH DARHDFTXMUWRQ GDM DQGDMHIP RW HGRYHUHMP DAGXHXODYH/R  \R |\ HOY

, QY LEGIDAHNZ W | LQWWOYHYDHFRP SUMHGR PXRP HUUHIDANRQKLSV DQGLQMBRMOIOSURSHW DG DM
P R H5RYHAKHURANP DMEXVH XODYH/RQDQCFFHBLDMG EDLY RYHAHSURMAMG SOMOQR HRERP LF
EHH W ) LM QYHG LRI LEG DAV DHUAYEE H5 1 RULP SOUP HOWROD  RUP RUHI BTXHQ® Z KHOHYHOWRU
KOG HY/LQRALXP WGV LG FDMKDAMA/P RUHONHD \WOQ GRAKD/ARH | LUYDOH KDY EHHQUHSFEHG R GIWARDD
WD Q) CP RXQV

YXMQHWERP ELCDARDV2  7KH&RP SDQ CFFRXQIVI RUBXMCHNFRP ELCDIRQV XQEHWHIFTXMUNRD
PHARGR CFFRQMY LODFFREFHZ NS 68 2 96XMQHVERP BECDIRY B UFRIQ] LQ) \WHLGHWILCE®Y
Y LE DG LQIBQI LEG DAHV DFTXLUHG DOG ACELOWAY DXKP HG P HDXUHG DARHIFIXAMMWRCDMI DUYDOH 7KH
GHAMP LDIRQR | UYDOHLQRYH/DIRKP SINRY/ HIMP DAVDQGMGIP HN 7 KHLQUWICDERFDIRQR \WH
SXUADHSUFHLY FRMGHHG SHIP LY DOGWHIH RH\KEMRAR FKDQ HXQIMDKHHIGR WHP HDXU-P HOV
SHIRG XSWRRH\ HOUIGRP WHIFDAMWROEM * RREZ LAD/R WHIFDAMMRO DMLY P HDKUHEDAKHH FRV
R FROIGHDIROWEQ! HUHE RYHAHGHADKHVCFTXLHG &RMY HIWRQMGHDIRQLYIGFOGHEZ IMOQWH
SXUADHSUFHOGLYIQWID UFRIQ] HEDADUYDOHDVR \KHIFTXOMMWRQ M &RQMIHONRQIGHDIRY
FOWLL LHG DV HWHUDQ DAHARUACELON LU HDKUHGWR | LUYDOHHIFK UHSRMY SHIRG XQMDKHFRQMIHA LV
UAROHS &KOQHYLOFRQMY HOWRQIGH IR SHIRG RMHUSHIRG DHUFRIQ] HGLQHIQQIV

$ FAMMRQUADAGH SHOH/DHUFRIQ] HEVFEODAD |URP \WHEXMQHWFRP BCDIRQ DG OHH SHOKHG
DVIGRXUG

" HHLHG WOQLRARQ RV HHUHGWEQLPMRQFRIVFRQIMAR GLHAWBI DOCFFRXQIY) 114Ky DG
RHI HVDG FRAVGALHA® DMIEXEEGIR \WHSURSRHGIOMGHN&RP ELCDINRQ$ JUH-P HIWDIZ D/MP LCDAG
1Q0 D DQG \WH&RP SQ VUHFHO® FRP SBIMG, 32 * H HUHEWIQLFMRQFRWZ HHOBSUR LP DMD
DG D/R ' HHPEU DG UASHRIMHD 7KH&RP ST KOGSUYIRAO® LR
GH HUHGWDQLRAIROFRAVUHDMER D SURSRHG Y6MGHN & RP BLCDIRQS JUH-P HOANDZ DAMP LCDAGO D

Z WK UHDAMG GH HUHGWIQLAMRQ FRAIWVMHDEHQ) H SHOHG LOWH TXOWUHIGHS- XCH
BXEVHIXHAR \WHWLP LODIRQR WHOAMQHW & RP BLCDIRQS JUHP HOMKHERP SO0 SUHSDUHG| RUDQLQWD
SEIFRIHIY 3,32° ZKFK\WH&RP SIQ \KFFHM X FRQXP P DMGRQL RYHP EHU $FFREQO
WHGH HIHGR I HIQ) FRAVUHIMGY WRWHERP SO0 VFRQM SO, 32 FRQMXHGWR EHGH HUUHS DG FOSAMD H
DVLCRXUHGWURIK WHADMR WH,32 ' HHIMGR | HIQ) FRWR DOGXQEHZ UMY FRP P IR/
DGH SHOHVR ZHHRIVAADIOQMY32 SIRFHHB/DVR 1 RYHP BHU WHEMR WH
&RP S0 WIQWICESXECF R | HIQ
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/ [CELOAVIRU' HHUHG5 HYHXH? ' XU WHERP S HOMMHGLQR DAMMBE\GLUWEDUHIG)
SIRGAIRQDIUHP HOAZ WK 7 LEXURQ2 SSRIMQW) XG5 / 3 |RUKHSIRGERIROR EDUHYR GMMBG\GLUW
RYHMP H 7KH}Z D/DSBED P YR P DEHLQ- D@ 7 KHDIUHP HQZ D/IP HG-GLO
00K  \RDUBAGQPELR  HEIWYIRJ 7KHWHD H FHW/SUED P HWZ DAKHD
XHG\RSXUKDHD: KMH 1 RMIQWHSUGASITIP RXQIR DGVEHXHO® H FKDQIHG XSRQWH
FROXP P DIRQR WH&RP SDQ 1,32 XQEHMHWLP VR DEXBVRUSINRY( [ FKDQIHS JUHP HOWVRUFRP P RQ
RN LOFRQMQRNRQZ LK WH) HEUDLY H AGQHR : KMH 1 RMVIRUFRP PRQWRN  6HH1 RM

3URSHIW DQGHTXLSP HIMQHAR DAFXP XOWGS GHBUHADIRY?  3URSHIV DOGHTXLSP HVWIUHWBIMG DV
FRWNIQE G-BUHADMG XM \WHIREL KADCHP HMRG RYHWHHWMP DAGXH XOIYH/R WHDKVZ  JHHDD
WUHHVR\EZHOWV HDWY / HDVHKRTBLP SURYHP HOWDUHDP RMY HG RO DAL KWICHEDLY RYHAHKR MR \KH
DAHAVHIP DAGXVH X0 HRAKHWP R WHGDH &RQAKRIROLOSUR] U LY UHDAGAR \WHFROMKAIRORU
GHYHBSP HWR SURSHW DG HTMXLSP HOAKDMDYHQR HAEHHD SOFHGLOVHYIFHI ROWHUIQMGGXH : KHD
\WH DX DYCLOEG RUXVH WAMEQI HUHG T URP FROAKRNROLOSURI AW \R\KHIBSURSUDMFDMIRY R
SURSHW DGHTXLSP HQADQG G-BUHFLDIRQROWHIWP FRP P HRH/

8 SRQUANIP HIARNDB! \WHUHIDAG FRIDQG CFRXP XM G-BUHADMRQ 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 VIKDNDHIFFRQMSIRIXQEHB 68 7KH&RP SIQ GHAMP LGHVLL DQDUDQIHP HQWDGDHDN
LR-BIRY 2 SHDIMY GDHS 2 8 DAFVU-BUAHIMKHERP SO VUKV XVHDQXQEHDLQ) DAHINVRAHGDH
WP DOGRSHDIY GDHICE DN U BIMMHERP SIQ VREQI DIRQWR P INHEDHSD P HQVOUMQJ 1URP D
®DH 2 SHDNY GDH52 8 DAHNVDIGEDHITELMNYDHUFRIQ] HEDAHFRP P HFHP HOAEDMEDHGROWH
SUAHQAWODHR \WHIXMUHP LQP XP GDHSD P HWRYHAHODHWP  7KH&RP SIQ WHFRIQ) HVGDH
H SHOHIRUGDHSD P HQVRQDMRELIKAMCHEDUYRYHMHWMP R WHGDH 2 SHDIMY GDH52 8 DAHVIBR
LFOGHWHLP STFAR D) GDHLGRHYHY $ QTP HIEP HYAR DBDHLY DAFWHGR GHMP LCHL IB-BUAHOND
®DHP RA! LFDARQRUDM-EODAMFRQAMFA HDHP RAI FDMRQYDHUDXAXHGD/R \WHH [ HAMWHEMR WH
P RAILFDIRY ) RUP RAIHGGDHY WHERP SO0 DOR WD ARHGDHFDMI LEDNRQD/R WHP RAILFDIRQY
HIHAYHEDM

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 DMG\R C5SUY LP DMWHLQMMADMRQDFRIDMDT H>
EDAVZ MW MP LOUMP VOQGESD P HNV DG LOWHHRERP LE HMLRGP HONVZ KHIHWHGDHE DAHAY GFDAG 7 KH
LGFUHP HBCERURZ QY DMLY FOBXOAGE P RGHIQ) WH&RP SDQ TV FUHEWDAY EDHGROIWKIRLE CUP
GRWVHPUHGERIRZ Q) | CROW DOGHANP DAY DOCESURSUDMFMEWDIY |RMP (OMAUHGGEW
LOKAKP HONV 7 KH&RP SO T FOBX@ME FUHEWIDLY RQVHRXUHG GHENQAKP HIVGHMP LOHA/WH\ LHTSFXUYH
XWHG , QDEAURY DQLGRUHP HABCRUHAVWSUH DG LY HP DAG DQG CESTHGWR UH GRAKHERP SO0 VCELON R
FROMXHD/DIRQ) FRIFHD 8 MQ) \WH\SUHIGDOWMAG LHIS FXUYHZ L\ DP DXUMY HIXCORWHUP DQQ) GDH

WP \KH&RP ST GHAMP LGH\WHERURZ 1) UDM/I RUDTRSHDMY GDH/

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 DAHNVDIGATEDIAY 7KHERP ST FRUGHY FROUIANDOEDHS | CRRLYAKAK D/WH@DMH
DOG\MP VR \WHUHIHZ DCRUMIP LODINRY DAHAEDHG | CRRWAKFK DARHSK\ MFDOBFDIROR \KHDXHNDQG HMWY
EDHG| CRRYAKFK D/WHLP SRUBGFHR \KHGDHS DAHMRWHE.RP SDQ IV RSHDNRQ/AR GHAMP LGHWHRSHIDCY
GDHWP 7KH&RP SDQ JHHDM XHAKHEDH QRO FOGFHDEBGIGDHWP Z KHQGHMP LQCQ) WHRSHIDIY
®DH52 8 DAHNVOEGGDHITEDMY 7KHS52 8 DAHAVMAMG| RULP SOLP HOAZ KHHYHUHYHOWRUFKDQIHVIQ
AU WIFHYLQAFDMKDAKHFOUN 1QJ 0P RXQAP D QRAEHI X@ UHFRYHIEGIQIFFREIFHZ WS FFRXQMY
G\IQDB/&RAIFDIRQ7RSE  3URSHIV 3MOAMIJE( TXSP HW

)
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2 SHIDIY BDHWIQLRNRY/ DUHLFOGHGLIQRSHIDY BDH5 2 8 DAV PUMINRSHDMY GDHITEONY
DOGRSHDMY GDHITEONY QAR FXUHERWROROWHFRQRICDMS EDIFH\KHV

,P SOLP H/\R B QHEDWHV?  $ @R WHERP SIQ VA QYHEDAHNVKHIE DG XVHE DUHHYDODMS
| RULP SOULP HQAZ KHGHYHUHYHQWRUFKDQ) HVLQ AL BFHY LR FDMWDAKHFDUY LY P RXQVP D QRAEH
UFRYHIEG! ) CRALYWDMHERP SO FRUGHYIQG-AGAQ) Z KHOWRSHIRP DQLP SOILP HOAHYEY. LGFOGH
\LIQU LFDQAXQEHSHIRIP OFHR WHEXMGHNLQUHDIWROVR H SHRBIRQY I QU LEDQAH DYHLQGAMY RU
HRGRP LFWHOGY DG I QU LFDQAFKDQ) HYRUSDQHS FKOQ HVIQWHXVHR \WHDXHN : KHDVKFK DQHYHQV
REPXY IXMUHFDK | BZ VH SHARGWR UAXOVURP WHXVHR \KHDAHADQG LWHYHOXMOEVGRNROLY HANP DAG ||
WHXQRMVRXQMGH SHRMS | XWUHFDWK | GZ VOUHGWKDQ\KH DU L) TP RXQAR WHDWHACQLP SOLP HONRW/LY
WFRIQ] H5 | RAWHGL | HHIFHERE HHOWH DXV DLUYDOH DG WD LQ) YDOH 7KH&RP SDQ. AGQRABFRG
D LP SOUP HUWMBRKWAVROBQ QYHGDAHNVI RAWH\ HOWHIGG' HH-P BHU sse)

, QYRR HOWV, QYRR HONQ) OYRIHGYRXLERY/ / & 2 1 RQP DINABEGIHNAW LOMMY HOVR SUYDMD
KHIBFRP SOQHY DUH CFFRXQAG | RUDVHDAN \FHRXUMEY Z KRB DA® GHAMP LRG| LUYDOHDAFRWP LKV
LP SDULP HQADY DEMMMG | RUREVHLYCEG SUFH KO HVLQREH® \WDQLRANRQYI RUGHINFDCRMP LOULQYHXR HQV
R \WHVEP HIKHSXXOQWRS FFRXQIY 6\BUEGVE&RAIFDIRY 3$6&° 7RSF  ,QHNWHONZ  ( TXW
BHXUMY 3$68 ~ D/WHERP SIQ GRVQRM HWIQ IQU LFDQAQ OHFHRYHMHRSHDIRQ/R WH
LQMXAHFRP SO

7KH&RP SO SHURP VD TXODBYHDAKP HUWDAFK BERWY SHIRGFRUGHICY 1P SOILP HW
LQAFDRYAR HYDODMZ KHKHAKHLIQMIE HOAVLP SOUG | P SOUP HOAMAFDRYWDARHERP SI). FRUGHY
LFOGHBMIHQRATP MAG\R L D\MIQLLFDQAGMIR DIRQIQ\WHHIQQIVSHIRP DFH FUHEWDNY DAV
TXODY RUBMCHWSIREFWR WHLQYHMH L D\MIQULEDQADGYHYHAGIHIQWHUH XDRY HRFP IE RU
WRKQRBILFOOHYLURGP HOAR WHLQYHARH LU DAL QU LEDQADGYHYHAKDQI HLQWHJ HIHIDOP DNANRQEUROR
HWHHI HRIUDSKUFDCOUDRAWHIQBMY LQZ KIFK \WHLQMMHRSHIDAV LY DERDILGHR I HAR SXURKDH DO
RIHJE \WHLQMHWMHR \HD RUDFRP SBIMG DAENR)SURFHN RAH\IP HRUMP LOULQYHWR HONVRUDQIP RXQV
GW\KDQWWHFDLY LQJ P RXQAR \KDAQYHAR HOADGGY | RRWARDAIMVANL) QU LEDONFRGAH.0/ CERXVARH
LOYHAAH CELOW R FRQMXHDYDIRQ) FRIFHD \XFK DVQHIDAYHFDK | BZ VIR RSHDIRYY Z RINGQ) FDSMID
GHIFHARY RUGRFRP SIOGFHZ W WEMRY  FEBAEOHTXULP HOVRUG-EWARYHION |, | \WHTXODBAYH
DAHAP HAQEFDMAKDAKHLQHIT HAWLP SOUHG DEWLYUHFR GHGHNXOOR WHAL | HHFHERE HHO\WHI DU
YOOH DG AU QY YOOHR WHLQYHXR HQWV

$VR' HHPEH DG WHERPSIQ KOGD oG RZ GHIKLS LOMIAND) QYRS
YRNERD / / & UASHAIYHD DEGAGRABFRGD) [P SOILP HONAKDLIHVUHDAG\R WIQYHAR HOAD) OYRIG
YRXERD / / & |RAWH\ HIUHGG' H-P EHU 6HHOORLRM 2 3D PHY8 SRO6DBIR ) OYRUG

YRNERD / / & ,Q-DQAY ) QYRUIGYRXERY/ / & FRIGAMSDFCBMICDDHNG WU PIARY
1URP FXUWHDNDQGQHZ. LOYHWRLY DARHVEP HYDOOMRQD/WHOWIN Z KIFK Z DVIQ 7KH&RP SIQ ARH

CRR SDUALSDMLOWH UV EXVWIMIUABECGHS WU KWAR | XAUHFRYHY R LV FOSMICCFFRXQR P LARY
ZLN\WHERP SIQ EHQ) JXOUIQMGDSD RVWR WY P LAIRQLOWHHYHOAKHEUDQG VARTE\R D\MLLE SO
RAKH&RP SDO FOQEGAN\KAK\OBI $ VR ' HHP BHU D\RIGCR RWH PLORQZD/

WIMNHG | WXQRODULL \WHIHZ LOTEH DO DIWP SWR UIWHWHUP DQQ) TP RQMQEGHMHRITHIQ) 7KHERP S
UARIQY RZ QHIKLS LOMMNOWVHOMY SOVD  RYHUGHIQWHZ DMIDER GMUEXMRYY $ VDUAXOY
R WH-DOOY FLSMIOFDED Z KUK Z DARHI LYWW IHIQ) HYHOAR SHIRP DUAYLZ. R \WHIDUYDOHR LW
, QVHI HOAD) OYRBGYRAERYD / / & UIGFHWHSURMEQLRAIROL)  LODFFREDGFHZ W DOV 1R
REVHYTEBISUFHAKDQI HYI ROMP LOULQYHAY HOVR \WH\EP HIWKHUSXOOQAMRS 6&  DVCRMGLERYH \WH
&RP SO0 SHIRP HSDTXODMAYHDAHAP HWWR LW, QrHXR HOND) OYRUIGYRXUERD / / & 7KH&RP SIQ
GHMP [GE\WDAMKHEDW( 8 QWEHQ) R1HH5Z HHVP LOUHRXIK \R\WHERP S0 VIO HAQE WS

8 QW Z W QLI HHFHVIGFOGQ WHEDNS 8 QUWIOTXLEDNRQSUH HIHFHVHIRIMW DQG SUH HMHQMOYRICY

UL KW UHIDAG R \DBIRUGTACDMRY VR WL HUDUDAHAP HIWR WHYDDHR WHERP SIQ 1, QrHAR HOAQ

) QYRIGYRUERY/ / & Z KIFK Z D/GRHXMQ) WH2 SWRQ3UFAQ) 0 RAHIANRYHI DODIRQ0 HARG 32 30
YOANRYHICODIRQ0 HKRG 7 KH&RP SDQ VODOMYGHMP LGHS\WHI DUYDOHR LW, QrHAR HOAD) OYRIG
YRXERD / / & \KRXGEHOENMMGR D/R -XCH IR UFREGSHMRAO

Z WOKHUAKGNY LRUDHIQI DUYDDHR UFREGD/IOQRQLFUDHIQYIOHR ) OYRIG
YRXUERD / / & RQWWHFRIGHQHG 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 VXU 7 KHUAHQAMBQLRMRQLOYRLGY
&@MN( 8 QWZ D/X\M H5DAKHUH HIHFHWIQRMRQLOWH2 30 YANVRYHO DODNRQ0 HKRGOIOMMAR
GHIYHDYDDHR WH&RP SIQ V&@WS 8 QW 7KH2 30 Y%CANRYHI DODIRQ0 HKRG IO MY CESIHAKH
%O 6FKRBYV0 HWWQRSWRQSUAQ) P RGDZ KIEK LVIP STRMGE. \WHI RIBZ LQJ DAKP SNRQ/

T  ([SHMGTHP 7KHSRECEMNZ HIKMGH SHRMGWLIP LFRERDM/WHERP SIQ VDAXP SIR)/
CERXAARHWP HQHHADY | RARHEMGHNAR GHYHERS DOG SRMRQIAHD | RUDSRAQIOITXAW
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 GYIGHIB/ DGWHARP S GRVGRATQIASDMIOD LQWKHI RUAH-CEGH| XU

$  SLWN) UH,QMMVE DM 7 KHIQMHWNDMYXVHE DHEDHEROWHLP STHG\ LHBDYDOEBIRY
8 6 7UDKY ] HR FRXSRQIWKH/Z 1\ DQHIXLYDBQWHP DQQ) WP HDXOORWHH SHRRMGWMP

7 KHDWKP SIIRQ/WWHERP ST XVHGLOFDBXDALY WHI QUYDOHDVR -XCH LFOGG H SHRWG
WP R\ HLY H SHRMG YRIWMIWV R HSHAMGAVIGHIB/R DG UMN | BHLQMMMADMR
EDFHGROWH \ HOU7 94GUDM

7UDKU WRENZ  7UDAXY WRANDAKDUBVR WHERP S0 VRZ QWRANWDMDYHEHHQIMKHG DG
\KEHIXHQ® UHSXUADHGE, WHERP S0 & ROYHM) RAKDAQ) VKDAARWIHDAY KO/ GRA/ QRABFHWH
QP BUR \KDUW/IMKHE EXWWERA UHBFHWHQ®P BHUR \KDUWY/RAMEQAQ) 7 KHHWKDUA/ DUHQRAHDI LEGIVR
UFHYHAYIGHIY

7KH&RP ST CFARXQVI RAHDAY WRAN XQGEHMHFRIWP HERG 8 SROWHUANHP HOAR WKW KD
WH&RP SDQ GHOEMKHSIUYDOHR \WHUHMHGWHDKY \KDUVIURP FRP P ROWRAN DQG DERFDMMWHH FHVR
FRWRYHUSDUYDOH DY D GHEANRQVR DEAURDOSOG LQFDSMICEDHGROWH SR IDIDSRWROR DEAWRICENG
LQ FESMID DG WHUHP DQQ) H FHW DY DQLGRSDHVR CFFXP XOOMG GH LS HMHGWBDXY VKDUH/ U/ HWR WH
WIVR DAKRU HE EXVIKQUWKHE VKDY $ @WKDUHY BEXUAKDHGWR COMKDYHEHHQUAMMG ) RAWH\ HOWHIGG
" HHPBEU DG WHGRPSIQ UBXAKDHS DG \KDWWR FRP P RQWEFNDADSUFHR
SHKDH UAS-RLYHD

5 HHXHUHFRIQURY? - 7KH&RP SO WUAYHHFRQAVSUP DO R \MH\DBIR \SLUWGRP HANFDD L1Q
WHE QUWGEVIMY &XWRP HY FROMMBUP DUO R GLHFAWARQKP HY 7 KH&RP SDQ IV UHYHIHJIHHDY
CRAYANAY KDYHDMQIGISHIRP DOPHRED) DARQ DG DUHUHRI Q) HG DARHSRQAQWP HZ KHQ FRQMROADQI HY
DG \WHREQI DARQKDVEHHD! XOLABG Z KLFK 1V/Z KHWKHUHIMG I RRGVDUHKLSSHE RUGHIYHIG\R WHPMRP HU
GEHIEQ XSROWHP HARGR GMMEXWRQDQG\KLSSLQ) WPV 5 HYHXHLYP HDXUHS DVWHIP RXQIR
FROIGHDIRQWHERP SIQ H SHAMR UHFHYHLOH FKDQIHI ROMHVOBIR DSURGAENS HHHLVWHFRIQ] HSQGHW
R OO W HVFRGBARGIURP PORP HY Z KIFK DUH\KEVHTXHI® UHP KGR JRYH.CP HBCDAKRUMEY 6 DBVAMP \/
RQNIZ |RIDWKWR UM QXQBWWKHSUIRGAN GP DIHG + IMRUIFDED MO/KDHQRABHHQP DMICOR
WH&RP SDQ $ P RXQVELGBG\R PXAKRP HYI RKLSSLQ) DIGKDQEIR DUHLFOGHELOVDIBY 7 KHUAXWR
RSHDMRQ/DAD | HAWGE HFRGRP LF FRQAURYY Z KIFK FOQYDY WJQULFR® B WP HR \ HOUDQGFOQEH
[P SCRMGE. WHFRQMXP HUQVSRIEBILGFRP HOYHY DJG\GHIAQ) KTEW

" UHPWRERQMXPHP 7 KH&RP SO VHIY W\SLLW DG RKHUP HIFKDQAVHAUHRA® R FRQUXP HYWWURXIK
VAUWRXE P H° BHIKLSV DAKH+ HIMWH' M) DAY URRP V DG WURXI K \WH LOMCHAVH FRP P HIFH

6SLWFOE P HP EHYKLS \DBVDUHP DEHXQEHUFROUERNVZ W XRP HY Z KIFK \SHALL \WWH XD DQG
WP LQJ R IXMUHKLSP HOW &XMIRP HUFHAWDLGY DUHFKOL HGLQDGYDFHR TXOWM® WKISP HIWLQ
CFFRUEDFHZ LW HOPK FROAEFWT KH&RP SO WMDY HYFRQIRCDQG UHFRI Q) HYUHYHOKH I RAMHHFRQMFW
XSRQWKLSP HWR \KH\SLLMAR\KHPXRP HJ
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7DXY URRP DG LOMCHNSUMYDBY DHSOG RUDAKHWP HR VDB 7 KH&RP SIQ MDY HYFRQAMRCDQG
UHFRIQ] HY/UAYHOHI RAKH\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
WURKIK \SLLIWFOE P HP EHIKLSV DAWKH-+ HIMIDH' VMDY VBN URRP VDQG\WURXI K WHLQM.OHAS @
AVFRXQNDHUHFRGHGD/DUHBANROR . BBICSIRGAWHHIH

;. 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 WZ KRBWOBI GMMEXRY EDHE RQWHLNDBW R WHUPXWRP HY

Z KIFK DUHUHFREHE DVDUHSAIROR Z KRBWIBISIRGAENHYHMH 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 DHVRLHG GAUQ) DILQY | RAKHPXWEP HUDMDIHH $ VR * HHP BHU 0% \KH

&RP S KOGGH HIHGUYHGVR 0% WASHRYHD LFOGGLORKMHPAU-V
CHONYZ MLQWHFRQRIEDA EDDGFHWKHN 7 KHVHSHIRUP DOPHREQI DARQYOUHH SHRMGVREH

DM LHGZ MQRGH\ HIU

GHFHUHDH?2 5 FBUAHOVI HAYI RUGMMPWEDH DEGHG HYLFHAKDMHERP ST SIRIGHVRWILG
SDM¥Y ZKIFK P D LGFXGHSURGAURY ERMIKY P DN FRQXGMY DOGRAHAHYIRY/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 D% LQWHYFH
UVHOHLQWHFRORIEDMG WIAP HOVR RSHIDARY | RAKH\ FOWHIGG' HHP BHU D%
UASHRHD 7 KHHLY QR FROMFMOED FRP P WG VHLYLFH UHYHOKHWDAZ RXTS ILYHUMAVR DQXQDIM LHG
SHURP COPHREQI DARQDAKHHIGR HIFK WERWY SHIRG

7 KHI RTRZ L) \BEGISUAHIVUBYHHGVDIJWIDMGE. \DBVAKDQRHD

JRUVKMDUV (QGHG
"HFHPEHU

" UHPAR & RQXP HJ
. KR
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 DIGXFQN R FDK 1 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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GYLHGDAHW HR UP RYDO URP DERQGHG SURGANRQMMMDQGIUHSD CEGIVR \WHS GRKRODGG 7REDFFR 70 OUG

7UDGHIUX \WHR779% 7 KRHE] HYDUHCQRAFRIBRRG | URP FXVEP HYEXWILHLQXMIGWHUASRQIELOMVR

WHERP SI) 7KH&RP S VIFFRXQIY) SRIA MRLGFOGHH AV HVIQ3 &RWAR 606V Z MMQWH

FRORIEDAGWIDA HOVR RSHIDIRYY Z KIFK \RIEBG 0% IRUNH\ HWHEG' HRP B
DG UASHRARYHD

6KLSSIQ DOGKDQEIY FRIVZ  6KISSQ) DUGKOQEIY) FRWR DG ZHHIGFOGGLO
3&RWR 600V Z MMQWHFRQRIEDME WIAP HOVR RSHIDARYY | RAKH\ FOWHGG' HHP BHU oG
UASHRRHD

6VRAN EDVHGFRP SHODARD?  7KH&RP SIQ P HDAUA/FRP SHQDIRQ! RUDIDWRAN EDHGLY DWB/DNVTIU
YDOHRQWHJIUDQAEDM DG BHFRIQ] HYFRP SHODIRQH SHHRYHAHVHYLFHSHIRG RODVELI KWICHEDAYIRJ
7 DB/H SHARGWR YHW

7 KHI DUYDDHR WRAN RSWRQYJUDQMGLY HKNP DMG RQWKHJI UDQAEDM XM \WHIDRN 6 FKROVRINR)
SUAQ P RFD7KH&RP ST X\AV/DWILE SOV YOODMRQ! LUP \R DAMAQFDBXDAMY \WHI QUYDOHR \KH

&RP S VRN RSMRYY 7 KLY YDODIRQP RGHOUTXUAWHERP SO0 VR P DNHDAKP SR/ DG MGIP HONERXW
WH YOULEBY XV-GLOWH FOBX IR L(FOGQ) \WH YR R \MH&RP S VFRP P ROWREN COGDAKP HGUMN
[BHLQMIAVIDM H SHRMG\ HIWXQMITXAW DOGAVRQVRUOANR P CUNABELDN ) RUHWMUY/ DUHOFFRXQAG

| RUDQG DHUHFRIQ] HELQFDBXMMY GHA SHOHLQWHSHIRGLQZ KIEK \WH RFFXU 6\RAN EDHGFRP SHODIRQ
IURP YHUAGWRAN RSWRQY Z KHKHUI RUHWG RUGRMY QRABYHYFG

, QWHSDXWWHE RP SO JUDQIMG WRAN RSWRQ/AR SXUKDHFRP P ROWRAN Z WK H HUIANVHSUFHYHIXTOR
WHYDOHR WHXQGHDLQ WRAN D/GHMP IGHGE, WHERP ST VURDGR * LUHARLYROWHGDMWMHHDAW
¥ DGZ D/IUDQKG

7KHYROGR ' LWHARYGHMP LG/ WHYDOHR WHXQEHOLQ WRINE FROUGHIQ) \HYHIDO CRRY

LFOGQ) KIMWRUFDODE SURMARG | LODCADOUAXV WHUMMAKHERP SO | CAHGDVWHWP H \WHSUH HHIHVR
WH&RP SDQ IV WRFNKRTHY DOGWHOANR QRXGW R WH&RP SDQ VFRP P ROVIBFN

CXUQ) WH\ HOWHGG' HPBHU 0% WHERP SI) GGRAIIDAID AN ROIR)
Z OB/ 7KH&RP S KDVQRAIIQMGOD WRAN ROWRQ/MCFH ZKHQWHERP S IV 3@QZD/
WP LDAMIQIDRUR WH 3@ XQE-UZ KIFK \WH&RP SO KDVJUIQMG568 V 6HHL RM 8 SROWH
FRIQ R WHE&RP SDQ VIQWIOSXEQF RIHIQ) Z KIFK RFFXUHGRQ1 RYHP BHJ WH (AW
,FHOWH3@Q WH  3@Q BHDP HHIHRARYH DAKRU] LQ) WHLWKOGFHR XS \R \KOW/R
FRP P RQWRAN

6VRFN ROMRQLY. DB/ JHHID YHIRQWP H EDVHG YHXIGY \AKHEXBV 6\FFN EDHGFRP SHODIRQH SHOH
VUHFRIQ] HSEDHGROWHYODHR WHSRWROR WRAN EDHGSD P HWY. DL/ WDV XAIP DAD H SHAMG\R
YHINDQGEHRP HH HAMEBIGUQ) WHSHIRG 7KH&RP SIQ. WHFRIQ] HYFRP SHODIRQH SHOHI RUDEDARAN
EDHGSD P HQTZ DB/P DR HP SE HYY QURRLY DIGQRQHP SR HVXMQ) DL KAICHP HARG JHHDD
RYFUDVHYIFHSHIRGR [RXU\ HOY

SOMIMQI 2 7TKHERP ST H SHOH/FRIVUHIGY R DOHWMICQ) HAKHUDY FRAV DUHLGRXUHG RAWH
LW H\KHDGHMYQ) \ENAYSOFH $ GYHUNQ) H SHOHARBBG DG | ROWH\ HDWHIGG
CHHPEU oG UASHRIYHD D5Z HHLGROGHSLQ? 6 DBVDQGP DNAMY IQWHFRQRIEDAG
WBAP HOVR RSHDIR/

,GFRP HWE[ H/2 - 7KH&RP SIQ | RTRZ VWH) LCDQALDCS FRRXQIY 6\BEIG/IR0G 3) $6%  $ FARXQINY
AIQEGV/ERAIMRY 3, FRPH7O MY IRUAKIEDKIQ) DOGFDMI LQJ DO MY SURVIMRQVI RUXGFHMEIQ
SRUMRY/ 7 KH&RP SO0 IVSRIA WAR UHFRIQ] HOGG LGFOGH DFRKHG LQAMAINDQG SHIDBWY UHDAG\R
XQUFRIQ] H5\ EHH IWDVDFRP SRHOWR LGFRP H\ H SHQHY 7KH&RP S LVQRATZ DR O HMWY
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
ROWHGL | HIFHYEHE HHOWHI LOGADOWBAP HONVDQGWHY EDUVR DAVHVDGACELONYXMQ) HIPMG\T]
UDMV/LQH | 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 WRWRQUGHDIRQ| 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/

RAMBEQ) GAUQ) \WHSHIRGGHMP LGHEXMQ) WHLL FRQHWGP HERG H AHBWZ KHHWHHIHAWR LGFOAQ)
KK VHRXUM¥Y 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 1LFHU 7 KH&RP SI) RSH.DMYDYRHRSHIDMY \HIP HQADQG XY/
GHAFRP HDVP FDXUVR SUR IVIRUGRW RQDFRQRIEDAGEDUVIQP NG G-RMRQ/WINEQ) WARXUH
DERFDINRQ DG SHIRP DFHDAHAP HAS GAURDIM WHERP ST V&2 0 BIXO® UMEZ VIKHERP 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 1 URP FRQMX.Q) RSHIDIRQVEH RMIGFRP H\[ H SHOH EHH WG W DAMGEHE HHD | HEHIO
WBM DQGIRHIQ 7KHQE \WEQEDGLYH | HAMHI ROWHERP SOQ | RUW DQQXOCSHIRGYEHILQQCQ) - 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 GMVFBRKUAY CERXWLI QU LFDQAHIP HOW SHOFVRDADH U 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 L) \KH( [THRYH' DM
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3$68 " $68 U DEAMRIOGWFRKHR WHDMHR H SHOHVIFOGGLOWHLGRP H
BAP HOADYZ HOD/AVFRXUA CERANSHAILEWSH/R H SHOHVIGFOG-GLOWHH SHOHFBWR)/SUMQAGLO
WHEBM HUWR RSHDIRY $ 68 D/FOULLHGE $68 LVH I HRMYHI RUIVADD, HOWBHILQRQ)

DW HHPBU DOGLQMIP SHIRG/Z WQI VD0 HIWEHILQRQ) DWW HAHP BHU ZLKH®
DERSIRQSHP WG 7KH&RP ST LVAXUHO® HYDDOMY WHLP STRAKHHWEELGY Z LOKDYHRQUWLGIGADD

VB HOV
127( 2 ,19(1725,(6
, QMHRRUHVARQIMAG R WHI RTBRZ 1

$V RI '"HFHPEHU

) IQAKHG* RRGY

. RNIQ3WRHN

5¥ 0 DMIDY
7ROD QHRY

127( 2 3523(57<$1' (48,30 (17 1(7
SURSHW DQGHMXSP HQMGHNARQMMMG R \WHIRTBRZ LQ)

(VWLPDWHG
8VHIXO /LHFWPEHU 'HFHPEHU

LQ \HDUV
0 DAKICHY DG ( TASP HWV \R
| HDHRTS, P SURYHP HOV | HDHWP
&RP SXMUDGG2 |1 LEH( TXLSP QW R
9HKLFOV
&ROMKRIRQLQ3URIAN 1%
7RIBCBURSHW DQG( TXLSP HW
| AW $ FPP XDAMG' HSUHFDIRY
3URSHIV DQG( TSP HQMGHAR $ FRXP XOAG' HEUHADIRY

" HBUHADIROH SHOHUHIDAG\R SURSHW DQGHTMLSP HQNVRUH\ FOWHIGHG' 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 VIROGR ' LUHARLY DOG\KDUHRTHYARRN FHMEQ CRNRQ/ DG

CESIRYHGS P HIGP HOMR\KH&RP SO0 VFHWIFDMR LFRSRIDIRQDQGE\ O VIQSUENDIRYI RUDSDQHG
LQUIOSXEQF R IHIQ) \KH3$ PMRQY/DQGS P HIGP HW 7 KHHS FIMRQ/DGS P HIEP HON [P R RKHUWLQIV
LU DHG\WH&RP SO0 VDAKRU HGFOBAMIO URP \KOUA/AR KDWY LGFOQQ

\KDW/R FRP P RQWRFN DQG \KOWW/R ) RXQGHY&RP P ROB\RN Z KIFK ) RXQBHY&RP P ROG\RN KD/
IRUYRM/SHMKOH 2 Q$ SUO WHERP S 1LBGDVHRGEP HIEP HQAR WP HIG-GOQGUANDMG
FHWIFDMR LGFRSRDMRQWR LGRS DHDAKRU HGFCSABDR KDWY/ 8 SRQCBSURYICR \WH

2 AREHU (FUDHIQDAKRU FGWKDBY WH D5 &RQYHWEBI1 RAWZ HHH FKDQIHG XSRQWH
HIHAYHHWVR \WH&RP S0 1,32 RQ1 RYHP BHU IRJ DEAMRIOKOAVR FRP P RQRAN
DG WBOGZ DUDON 7KHIPMOOKFRGUWRICH FKOQHR WH DG &RQYHWEGI1 RMWOEG
UM LEDMRQR \KHDIJWIDMEHBAP EHJ | QUYDOHR Q DB &ROHWEG
1 RMWRHW R &RP P RQ6VRAN 30U DOHDG
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30GLQFBMICR 0% ASHRARYHD  XQEHMHWMP VR WHEXBVUSIRY( [ FKOQIH
$ JUHP HONRFPAUMGROL RYHP BHU XSROWWHH | HFAYHHWVR \KH&RP SO0 VOQMASDAG, 32 2 ZKIFK

Z DAWHUP 0QQ) SHHDOMMI ROWHXFREWRIH AFOYHR WH DG &ROMHWEGIL 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/

SROHIEGI3URP 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

FROMUMGLORWKD/R FRP P ROWHFN DARHFRQMMRQSUFH 8 QBWHIMHUFRQYHWWG LOR KDY WH
$XIXW 1 RIWVFRXTS DARP DIFDID FROMHIM XSROWHFBRMQ R DSUYDMRIHIQ) R FRP P ROWRRNRU
RHR W\XEMGADUH/R DABDIY WHCRMSOVDQ  CFRUHG DG XCEOGLQMAMARXTS DARP DIFDID
FROMWOR FRP P RQWRAN DAKHBWHUR RD  QVRXQMRI WHSUFHSHAMDOHR FRP P ROWRAN
\RGLQSUYDMRHIQ) ,Q DOBMWRHR WHQRM/Z HHFRHWGLOR\KOWY/R WHERP SIQ DD
AVFRXQME FROMHMRQSUFHR SHMOH$VR * HHPBEU WH&RP SDQ KDGRHIQMHXRUKDN
AGRMBFWR FROMWZ [\ DFRQHWEGIGRMEDDFHR DG OFRHGLOMKMNR 7KV

WP DQQ) RMSOVIFRXHGLQMINZ HHSOGLOIXTOQ

& ROHINBI3 URP MR 1 RV

CXUQISSUIO  WRIK' HAPEHU  \WWHERP SO IMKHG P XOMBBIXQHRXUHG FRQMHWES!
SRPIMRY QRM WH  1RM  Z W DJJUIDMCHADK SIRHHB/R C5SUR LP DMD oG
DIJUIDMSUCASIOMP R R YDURXVQHZ. DOGH MM LOYHKRLY LGFOAQ) LQFDK
SIRFHHB/DG IQSUCASIORDUADAGSOMY 6HH1RM Q) HEXOW WH&RP SDQ KB
ROHFRQMMEGIRMWR DOH MY LOMRUXQEHAMHWP VR WH 1 RM/Z WX GHVDK SIRHHB/R

DIGDSUCHSIOMP R ,Q0 D WH&RP SDQ DIUHHEZ WK RGHLOYHWRAVR NI HAWHU

1 RMZ W DSUCASIOMP R RIOMWGEHIFOGGX@EHMHU ~ SRXG 1 RM |RUDVRED
5RX® 1RMR IRMIGIQMARU $VR ' HHPEHJ WHFDWK SURFHHBY DG SUGFLSDOWP
RWH  1RMARDBG oG WASHRHD LFOGQ) R FDK SIRFHHB/
DG R SUCASCORDWDAMGSOW 7KH 1 RAMVKDYHDP DMUMW CDMR -XO 7KH
1 RMVZ HHFRQYHWED! 1QZ KRBIRIQSDWMOQR\KDWY/R FRP P RQWRAN DADFRHMRQSUFHR SHJ
\KDLUHDARHRSWNRQR WHFRQYHMEBGICRMREHY DAIQ WP HOQGI URP WP HWRWP H , | WHERP SIQ. Z HHWR
FRP SBWMDY, 32 RUDP HIHUZ \WD63$ & 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
X@HDGE63$& PHIHU7KH 1 RM/DORFRQEIGHS FHVHIQRM-UFRYHDOMAWDALP RY RMHAMQIV
[P SRHGFHUBIQ UANANRVROLQG-BAMEHWDGLOMMW HOV 7KH 1 RAVZ 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 FROPIHD WH:  &RYHWEGIL RMW  Z WK YOCURAAMP VAR YOURXVQHZ. DOGH MM LQYHARYZ W
DJJU-IDMGHNDK SUIRHB/R DGO W DMSUCRSIOXP R R ZKIFK 1Q
FDK SUIRFHB/DG LQSUCASOY DVIURP DUHDMGSOW ,Q2 ARBHUDGLRMPEU  WH
KROHYR \WH  &RQMHMED!L RO BHGWR H ORI HWKH FRQYHMEGI QR DG DFFHG 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 FKOQJHIQRHDOW WHYDOHR WHU DG &ROHMEGIL RMW/Z W DD
CFRUGHGLOMDOG | HAAKURIK DQGHIHAWHDVR -XCH JQ2RREHU  LQDFFREDFHZ LWKKH
GXEVFUSIRY( [ FKDQIHS JUH-P HOADQG XSRQDSSURYICR . DQLGRBHDHLQDAKRUY HG FCBAMIDR CFFRP P RIDMVKAK
H FKOQH DWHQDIJWIDMI UYDOHR LQPROMHMEGIGRM/Z DvVH FKOIHS FRQIMIHMKSROWH
FROMP P DARQR WH&RP S0 VIQWICBXECF R 1HIQ) Z KIFK RIPAUWHGRQ1 RYHP BHU IRUDD
DIJUIDMR \KDWR FRP P RQWRAN Z LW D\KHODIJ W DMI LUYDDHR D/R

6HBNP BHU DQGDSUCASIP RQR LFOAQ) CFRXHGLQMMWDGG SWENG

Z DUDQNM\R SXUKDHFRP P ROWRAN Z AW DWHDI DUYDOHR D/R 6HBAP EHJ DD
SUCASDOIP RXQR LFOAQ) CFRXHG QMW

$VR 1RHPELU WHIDUYDOHR \WHERQHWEDIL RMADZ HHIMK-GL) DG DG
ZHHH AOQHGIQ2 AREHUDGL RAMPEHU  IRUDIL HEQ®P BUR \KOWWR FRP P RQWRRNDQGSUEOG
Z DUDQW Z D/UHYDDHG DG Z DV BRI LHG | URP DACELDIV R HIXW LOWHDP RXQAR LFOAQ

R DUADMGSOWVKREQIV  W-BUHHIY \KH KW LFOAQ) R DUHDMG

SIMVKRTEQIV R FRP P RQWRAN DG SWENGZ DUDQWVI RUZ KUK WH& RQYHWEBI 1 RM/Z HH
H FKOQIHGP XOIBIHGE, WHSUFHSHMKDHR FRP P RQWRANR LQWH&RP SO0 V1 RYHP EHU
LQWIOSXEQF R IHIQ) Z MK\KHUP DQQ) UHFRG-GDVDINQI RAKHGFUDHIQI DUYDDHR WRH
SRQMWEB!1 RAVI ROHSHIRGIRP ' HA-P BHU RWHOMR \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 SHAMDHWBMS LQWHERR® HIWS QEHMHMP
R WHEXEVUSWRY( [ FKOQIHS JUH-P HOMAHWKHXS SURMMRQZ DVHIP LDMG DG \WHWMNHSUFHR \WH
ZDUIQNUADAG\RWH 1 RMVZ DVIL HSDADQHIRIDMGI L] HE QRO DEWMEEBIDMR SHMDH ,| WH
&RP S0 KOG QRADMMG\WHFRP P RQWRAN RQD DR DCRLQMIDNRDOHRXUM/H FKDQIHE, ) HEDDW

Z KIFK @DMZ D/IP HG-GI URP 2 AREHU SUMRAO  \WH-+ RTEHIZ RXG KDYHKDGWHUI KR
H FKOQHWHARP P ROWRFN IMAKHE XQEHAWHE XBVUSWR( [ FKOQIHS JUHHP HWRUSURP IMRY GRAV \KH
31HZ 1R RQWLP VACEWEOAD P LONRWHL RAMVH FKDQIHG FROMY HWSROWHFRQAP P DIRQR \KH
&RP S0 VIQWIBEIFRIHIQ 102 AREH)  : KHWHBXEWRUSIRY( [ FKDQIHS JUHP HWZ D/H HROMG
WH&RP SDQ AGQRMDYHHRXIK KDWR FRP P ROWRAN LOWKHDAKRL HG FOSMICCFFRXQAR CFFRP P RIDMOD
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 WHURWLCDOMEWUSIROLP RQAVBXFK
SD P HQNKDREHLQDEAWRQWR D) RIHUDP RXQNVRKHZ IVH GXH DG KDDKUYLYHWHFROYHMRQRUBHSD: P HQV

RWH OB &ROMHMEGISURP MRY 1 RMY $ FFREQO WH Q  &RMHWED
3URP IMRY 1 RMAKBVRUSINRQY/DQG Q  &ROMMEGIZURP MMRY 1 RAVXEVFUSIRY/Z LOEHGH
DODIJUIDMR XSROWH\DBIR ) @YRMGYRXUERD / / & \RDQDUP VG \MLE SO

6HIN/? &ROMHIFM!: KIMN\H 6S-HHADP SV 1 RNV

,Q6FHBRMP B  WHERP SI) RSHIHGD 5RXQGR FRYHWEGICRM/Z W D LQMBMN
(DMDQGOS$ XIXW PDMIWGDM WH3: KMH 6SHAOR SV 1RMW RUMKHE: KMH 1RM ,Q
0 DK \WH5 RXQGZ DVIRBDHG\R




7OEBIR &ROMV

+ HMIOH' WA + REBQ) &RP SO, GF
1 RMAR & RORICDOMG) LCDQRDO\BAP HONV

127( 2 &219(57,% ( 127(6 ARV

$VR 1RHPELU 05 HHPEHU WHERP SI) KOG 0%
UASHRARYHD LQRAMBEQ) SUGASDO DG DG UASHRAYHD |URP SRFHHB/R © KA
6SFAD®R SV  1RM/ R ZKIFK DG WASHRAYHD LQSUCASIDOG 0%

WASHRANYHY R SURFHHB/Z D/Z W DUHDMGSOW  DQGDI DUYDOH! RAKHUADAG:  DWIQN [CEOW
R OB WSHAYHD R ZKIFK DG UASHRALYHD LQIDUYDDHZ DvZ WK DUHDAMG
SOW 7KH: KMH 6SHADR SV 1 RMWIGFOGHZ DUDQNRYHDIHHMXOOR \WHE XEVFUSIROS P RXQIV
CPMOD SOGE \WHKRTEHUSXUXOQMR\KHE HEXUMAY 3XUADHS JUHP HOVAVIGGE \KH( [ HIRVH3UWFH DY
GHLQHEDANHSUFHSHMDOMHR \WHERP SO VDAKP HG, 32 RU LOWHHYHWHERP SO KIGQRW
FROMXP P DAG\KH, 32 SHMKDOUH 7RECY. DUDQVRAMBEQ) FOBXDMEXMQ) \WH, 32 SUFHR S
\KOWHDVR 1 RHP B zZD/ R ZKIFK ZDARDUHDAMGSDW ZLKWH: KM
6SHADR SV 1 RAVOUG\WHUUHIAGZ DUDQNVKDAQ) BHOH FKOQIHGI RUFRP P ROWEAN DQGSUENG
Z DUDQW HIHRAYHXSROWH&RP S0 V1 RYHP BHU 32 MHANOEHZ ODMQ)  UHDMGZ DIV
RAMBIEQ) \WEVHTXHAR 1 RYHP BHU 7 KHZ DUIQNLFOGHGDP DEEDRY  FDKGWH HAVHSIRIMRQ
ZKHIE D) Z DUDQNVCRABUYRAM H HIFAMHG Z RXGBSKDYHDARP DNFID FDKGWO H HAMSG BILQRQ) RQ
WHMLGOGRYHIOY R \WHUMMXOGFHEM ROIQ WHAQ) @ WDMH @ 9: $3 R WHFRP P RQWEAN
HIXOBGRUH AHHEHSE D SUFHSHMKDUHHNXOOR RUJU-DMARD R WHH HR\HSUFHR \KHZ DUDW

7KH&RP S KOGDIWHG\RP DNHUR DOVSD P HQVRQWH: KOMH 6SHADRZ SV 1 RMWDAKHUDMR
SHERMBIR DQZ SIRGAWRIHIQ R 6SHADD) RAHVOEHBG\ALUW $ VR * HHP BHU WH
&RP S KOG\RG ERABVR \WHQZ SIRGAWRIHIQY R 6SHADD RUAHVOEHBG\ELW WEHHIMY
DSSIR LP DAD LQUABKOWHD YDOH 7 KHHUR DONVZ HMHIP LCDMGLQFRMGARDZ LW \WH
$SUO  HFKOYHR WH: KAMH 1 RM/DOGUHDMG: DUDQVIQR FRP P ROVBAN XSRQWHERP SIQ
IQWICBXETF R IHIQ Z KIFK RIPXAUHGRO1 RYHP BHJ

7KHRAMBQEQ EDDGFHR WH: KMH 6SFADR SV 1 RMVDQGIFRXHGLQMIWRXGKDH 1Q
Z KRBIRUSOWEHHD FRQHWGLOR FRP P RQWRAN SURUVR P DIMUMY DANHRSWROR WHKRGEHAR G D/WH
SUFHSHMKDUHZ D/HIXOOR RUI BDMAMDQWHRIWLDO 32 SUFH $ Q SUCASOODGOFFXHG QMM P DQQ)
RAMBOEQ) XSRQP DMXUMY Z RXGBKDYHEHHDP DIEDRUD FRYMHWGLORFRP P ROWRANR WHERP SI) DAWH
DMR SHJ R RAMBQEQ SUGHSOODE CFRKHG LOMMWADAD SUFHSHMKDUH HNXOOR \WHWHDP DUV
SUFHSHMOH BWQ@RAHGWKY R WH&RP SIQ VRWLIO 32 SUFH

([FDQIHR &RYHINFERE: KIWNH 6SHHADP SV 1RW

OSSO WHKREHYR : KMH 1 RM LFOQQ UADMG: DWIQNVEDHGROD S
\KOUHH HAVHSUFH DIUBHGWRH AOQIHIRUFRP P ROWHAN DOGSUWENGZ DUV 7 KHWHDRAMEAQ)
LQDIJBGIDMIDUYIDH LFOQQ Z KIFK Z D/Z \K DUHDMG SOW R
SUCASOITP RAQMFOAQ) DFRXHGLOMIMVLFOGQ) Z KIFK Z D/Z 1\ DUADMG SOW
R SRFHB/ R ZKIFK ZDvZ W DWHIDAGSOW R \H: KM 1 RWOQGUHDAMG: DUDOV
© DWDQW ICHAW  LQIFFREDGFHZ LW D6 XEVAUSIRY( [ FKOQIHS JUHP HOAH FKDQIHG FRQIMIHAXSRQ\KH
FROMXP P DIRQR WH&RP SDQ VIQWISXEQF R IHIQ) Z KIFK RIFXUWGROL RYHP BHU | RUDVRICR
\KIW/R FRP P RQWRRNDQG SWENGZ DUDQMR SXFKDHFRP P ROWRAN R Z KIFK
\KOUA/Z HMZ W DUHDAGSOW  6XFK SUBIGZ DUDQNZ L@EHHIILEGH RUH HIAVHZ LKRXWKH
SD P HYR CEAWRICFRUGHDIRY H A-B/AKH SHNKOUHH HAVHSUFH DAID. \WP HWDAKHUAS-RRYH
KROHUBHH LADD RZ QVDQ® BHUR \KDWWR FRP P ROVIEAN \WDAY GVWRTD R WH&RP SIQ IV
RAMBEQ) \KIW/R FRP P RQWAN I RUDQ® EHUR \KDUAKDAZ RXGS FDAHWHKREHAR EHH LADD RZ QXS
R R WHERP SDQ IVRANBEQ) \KDBVR FRP P RQWRAN DOGKDQ) (RH SILDNRQEDM

8 SROWHH | HAYHIHWR \WH&RP SDQ IVIQUWICSXEQF RIHIQ) RQ1 RYHP EHJ WHI DUYDOHR
KFK FROMMEBISURP DWRY CRMY DG UHIDAG Z DUDQAMDE O GHRUDHE DG Z DV UHFDWILHG | P DACELOW
VR HIXAW LOWH DI J W DMIP RXQAR WBUAHONY \WH \KDWR FRP P RQWRANDQG

SUBNGZ DUDQNVI RUZ KLFK WHERQHMEGI 1 RMVZ HMH FKOQHGP XAIBOHGE \WH SUFHSHU
\KOUHR FRP P RQWRAN LOWH&.RP SDQ V1 RYHP BHU I(QWICBXEIFRIHIY Z MW WHUP DQQ)
WFREGD/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 HHUFOXI LHG\R HIXAW

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 ZKEKZDAKHUP DQQ

SUHHTXMWMI RAMHXQFREEWRDCH AKOQUHR WH: KM 1 RAVOQGUHDMG:  DUWDQN| RUHTXW DAZ KLFK

WP H \WHYDOHR \WH\KDUA/DQG SUE0G Z DWIQNVZ D/UHFR GH5DVARP P ROWEFNDARH, 32 SUFH R SHU

\KOH DOGWHUP DQQ) | DUYDDHR \WHERQHWEGIL RM/Z D/UFRIQ] H3DVDJIDQIQ&KDIHIQIDOHR

&ROMHMEBI1 RMVROWHERP SO0 VFRORIEDAG WIAP HOAR RSHDIRY  &DBXOAMG)XMQ) \WH, 32 SUFHR
SHMDH 8 QMDXFK DWP H WH: KMH 1 RAVDQGUHDMG:  DUDQY LCELONA/ WP DGHGROWH

&RP S0 TV EDDIGRH\KHANDG\WHFKDQI HLQWHUI LUYDOHY DR FROMXHGWR 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 6SHADR SV 1RMW/ 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
7KHELOYHYIE / ROQRWLCDD P DMIGROS SUO Z KIFK Z D/H \WG-G\R 2 AREHJ

D/SOWR WHGLOHYIEY. / ROQP RAILEDNRQH HIXMGRQ2 FREHU 7KHELOHYEE. / 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 DEGHG\R WHRXMEAQ)
REQIDNRQYDVSUGASDO( |1 HAMWHRQWH % P RQK DQRYHIOW R WHFBRMQI DM WHELOYHYIEZ / RDQ
CFFOHVIQMBWADAD L] HGUDMR WURKIK P DMUAN , QALANED, CEGILQFDK LYV BTXUHG\R EHU-SOGROWH
II\WMON@ R HFK FOBOEU
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P RQN 7KH&RP SO0 KDGOQRSMRQWR SUED. \WHBLOHYLLY / RIQZ W DSWHED P HYBUBP P XS\R R
WHRED) DARQVGAUQY WHI LUIKAE HQIV | RXUP RQIVR \RHETD DNMUIZ KLFK WP H\WH&RP S FOQSUHED! \WH
EIZ M @RSWHP P GH

7KHERP S0 LVQRZ SDAWKDAQMIOX HOV | RXUP RQK Z LQERZ. DQGFOQSUHED. DERMP HR WH
RAMBOAQ) EDDQFHZ WWRXVEHIDOV 7 KHELYHYIEE / ROQDOR FRQEIGHE FHANQ| L(DCADCDQG RMHUGBW
FRYHIQVMKDALP RY RKHAMQIV 1P SRVHG FHYBQUAMFIRQYRQLQE-BMEHN @HYY LQHXR HOVDQGFOSMID
H SHEWUY 7 KHI LODGADCARYHIQW UHTXUUHGWDADANHHIGR  HOFK DESTFCEG! | VFDOSHIRG DVGH LGHG
SXOKOQAR\WHELYHYHE / ROQDIUHP HOMKH&RP SDO KDVHWHU L DQ( % 7' $ LOMMMWRYHIIHDAR XS \R

W RUL DFDKIQMAWRHDIHIDIRR GRAMBWAKID R &RP P HAQ Z WK \WHI MDD
TXOWUHIEQ -XCH WH&RP SDQ \KDTP DQEQAIXGW R GRABIWAKDD 7KHBLOHYIHZ
/ ROQP D EHXVHG| RUJHHDOFRSRDMSXUERAHY LFOGQ) Z RINGI FSMIOQHHEY DG FBMICH SHIGWUY
7KHERP ST YIRDWG YDURXY | LQDGADCDGG RM-UG-EWARYHIOV U DLEQY IWI DOUHWR FRP SO Z W WH
| LQDQRDCFRYHIDQWV DQGVR WP HD [ XUQMK WFRQRIEDMS | LDGADONBAP HOVI RAWH\ HIUHGS' HAHP BHU

$ VIWHRDOFHR P HAMY WH\CP HRUP RUHUAAMRYH FRYHDON DAKEVHNXHWRP SIDGFHP HDXUHP HQV
DAVZ MOQWHI RIBZ Q) \ HOUZ DV RM WHERP SDQ GHMIP LOHSWDAKHBLOHYIHZ. / ROQVKRXGBEH
FOWLL LHG DV DPXUHMCE.QWDVR * HA-P BHU

$VR' HHPEH DG WHRABQEQ EDDGHR \WHELOHYHE / ROQZ DY D%
UASHRRHD

,Q-XH WHERP SI) WOFKHG DO DI WHHP HQAQSUCASTD Z KLFK Z DYI LT H3 DG DIHG\RLO
2 AREHU Z W BLOHYIEZ \RFRP SBIMDEIQP RA! LFDIROR WHELOYHYEY. / RIQLQWHIRBZ QY Z DV
Z KIFK EHLP HH | HRAYHXSRQWHFRVHR \WHE&RP SO0 VIQUICSXEIF R IHIQ) Z KIFK RARXUBGRY
1RHPEU H \MG\KHP DMIWEDME P ROMAR?2 RREHU UHFDXWHCDP RMY DIRQ
\FKHEXGIVR BBFEHWHLP RQBIGHIFK TXOMMARDIRZ WHERP SDQ R SUMHYHFDK DVIRTBZ V
FOAQ " HHPEH  LQMMIR GHE ' HRPEU GH-XH 0%
WHD GHHMY [ PROMAKHIOW LR DHLQWHFRXSRQUDM | URP R LQWHP RQK
BN DWHFRHR WHE&RP SO0 WIQUICSXECF RIHIQ) Z KIFK RIPABGRO1L RYHP BHU ZLK
P RQKO LQMMWED P HWUP DQQ) LOHIHAW  ZDYHUR D) SDWWP DMHGOP RMYDIRQSD PHQN  ZDYHJ
R D) SDWWP MHEFRYHIQNVDXOV DEAMRDCH IWHHGHDABDQSD RI DQDEAMRID  H IWHHGH
D/ED R L \WHERP ST GRVQRNH LDGFHRUUED. \WHHQNHG-BVE, -XO WHHIP LCDIRQR
(%7 $ FRHDIHOGLQMPIWRYHDIHIDAR\MAV DG MP SO LHGUWERWY BNXUHP HOMR P DRK \KH
UBRUNY) \WH&ERP S P XWWP DNHDVDSYXETE FRP S0 7 KHEQEHKOG SUYIRAG DIUHGWRZ DYHDQ H MY
FRYHDQNVRP SIDGFHP DWYDVR * HHP BHU DQG\R | RUBHDUH HUAMCQY IWUIKWOGG WP HAHXQEU
WHEDQDIUHP HOAKMRI K \KHAMR |32 7 KHIP RQMBHXGMHELOHYI / ROQLYFIMILHEDVDQRY
UMMMV D/R ' HHP BHU D/WHO DMV’ DMLV2 PREHU

QSSUO  WHERP S Z DVIUIQME DEDOXQEHMH3ID AKHAN3UIRMAIRQ3RIUP 33337 RIHBG
B WHGP DIVOMCHNS GP LQVADIRD \WH3 696~ XQEHMHERRDMVS LG 5 HIH DG ( FRERP LF 6HRXUW
SAMKHES5(6 AV VAIRD D R WHGP DIVOMGHNS FNVRU 7KHSURFH-B/IRP \KH333
GOOP DRI EHXHGWR BBIQZ RINHYDGP DQEIQSD URTRUP DNHP RWIDI HLQMMXMBDHDOG XN
SD P HQVDQGOURUDSRMRQR \WHEDOP D EHI RILYHDL \WHSURAHHBY DUHXVHG LODFFREGFHZ W WH\MP V
R WHSIRIUP ZWMOWH RJ Z HNP HDXUHP HOABHURG 7 KHEDQWLP VUHTXLHWWH SUCA SOCEDDFHDNG

IQMMWR EHSOGELANZ IMOWR)\ HOWR \WHE@MR WHQRM ,Q-XH  WHARP SO0 WEDIN

DSSURYHS | RILYHHWR WHGDOR " XUQ) \WH\ HOUHG-GR ' HHPBHU WHI RILYHHW
Z D/SDMDD WAQE-GE WHE%$ DIGWHERP SI) UWFRIQ] HG DVRKHULGFRP HLQWH
FRORIDM\WIM HOVR RSHDIRDY UAKAMY 1Q QGEWS GEHMHWP VR \MH333 GOQ \KH
&RP S0 KDVDORUHFRG-GIOMMMROWH333 GOODMHIDMR  |RUDVRECR oG D/R
" HHPBEU oG UAGHRRYHD 7KH&RP SO LVAXUWHO® LOWHSURAHWR G\ DSRMRQL
QRADTIR WHGELTHHIH 7 KHWP VR \WHDIUHP HYWBMWDARH&RP SDQ. KDV P ROMRUED \WH333
&0

,Q-DOMY WH&RP SDQ HOMMGLOR DOXQHRXUHE EXMGHN GUR DG UL DIUHP HWZ LW
SKOQUHBOWGHY&DSMID/ / & WHE  &KOQUHOSDNGHY/ RDJ | RUDQDIJUHIDMERURZ 1Y FCSCAWR
7 KH&KOQUHBOW@HY/ RIQP DMUBGRO-XCH DG OFRHGLQMKADADI L HGUDMR
3UCASD
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R SOVIQAMNZ D/SD CEGIP RQMD 7KH&RP SO KIGOQROWRQWRSUED WH & KOQGHOBDWGHY
/ ROQZ W DSHED P HYAVFRXQAR $VR ERN' HRPEHJ DG WHRXMDOAQ) EDDGRHR

WH  SKOQHBONVHY/ RQZDY  ,Q WHERP ST HOMIGLQR DG \HRXU-GEMQHN GO0
HRXUNY DI UHP HOAZ MY S KOQOHOBOMHYATEMID/ / & WHE  &KOQOHOSOMGHY/ RO | RUDQDIJUHIDM
ERURZ LQ) FOSCAWR R ZKIFK R SRFHO/ZDAMGRSD RIWH  &KDQGHBDWGHY
JRIQ7KH  &KOQHOBOMGHY/ ROQP DMUMGOQGZ DVSOGRI LQIXQRQ2 RREHU " XUCQY IVAMP \KH

&KOQQHOB DMGHY/ ROQCFRKHGLQMIAXDAD | | HGUDMR DOGKOGSD P HQVR SUCASD
SOWVIQAMMWZ D/SD CEGIP RQKD 7KH&RP SO KIGOQRSWRQWRSUED WH  &KOQQHOBOMGHY/ RDQZ W
DSUED P HYMAVFRXQIR $VR' HHPBEU DG WHRXMIAQ) EDDGRHR WH
SKOQHBOMHY/ RIQZDY DG UASHRARYHD

,Q) LW WH&RP SDQ CFTXUHG\WHGBR 7 KNG 7UHESILWZ W &IW R ( XIHHIQWH
P RQR 7KHEIWR ( XIHHEDQZ LGP DMHRQO D ZONDQIQMMIWDMR  \WUIRAK
X0 BHILQQQ) $ XIXWW WHEIWR ( XIHHEDQE-LQ/DFRXQ) LOMMDANHUDMR
0 RQNO SD P HQNDH\AKHXGG\R EHILORQGHSM BHU LQWHLP RQWR LFOAQ)
CFROGHG LMY

,Q0 D WHERP SDQ MG XQ@EHMHWIP VR DQCFFRXQNVUHHYDEGH CRRUGY
DUDIHP HQAZ WY DUHDMGSOW  6HH1 R

$VR -XO WHERP S UMNVHGOQDEAURIODIJBIDMR EHE HOWE R \FEODM
LOMARY XQEHMHWLP VR D-XO CFFRXQIVUHFHLYCEGH | CRRUCY DUDIHP HOMGFOGQY IR
WHUHDMG SO 7 KH&RP SI). IMKHEDQDIJWIDMR ILYH\ HDUZ DUDQVVR SXUAKDHFRP P RQWREN DV

SHAKDHLQFRMGRANRQ Z L\ \RH- XO CFFRXQVUHFHLYCEGH | CRRUCY DIUHP HOV 6HH1 RM

QS XMWV WHDJJWIDMR UFHYHGIURP \WH\E RVHSDLDMLOYHWRLY XQEHHWP VR \WH
0D DIG-XO | CARUQ) DIUH-P HWV LGFOXAQ) DFRXHS | HA/DQG UHDNGZ DUDONZ D/
H AOQHGI RUIQDIJUIDMR \KDBVR 6HINVS 3UH HUHGE\RAN DOG Z DUDQNMR SXUKDHWKDUAY
R FRP P RQWRAN DAWHBWHIR SHUMKDUHRUMH SUFHSHNKDUHDAZ KUK WHFRP P RN ARTBLOWH
&RP SIQ VIQWIBEIFRIHIY ,FOAQ) UFHYHGI U DUADMAWGSDW Z KIFK Z DVH FKOQIHGIRU

\KOUVR 6HINVS 3UHHUHGE\RAN DOG ZDUDON 8 SROWH1 RYHP BHU | QWICEXEQF
RIHIQ DNV SHAKDH WH ZDUDONDN  SHKDUHZ HIHUHFDBXOME DG UHWKHG DY

ZDUDQNDN  SHAKDUH DQGWH HDAGSDWZ DUDONDN  SHAKDUHZ HHUFDBX@AG

DOGUHMWKHGDY ZDUDQNDN ~ SHAKDM  6HH1 RM

,Q-X0 WH&RP SDQ UINVHEDQOGEAURI0 1URP DRLOMHARUXQEHMWHWMP VR D-XO
CFFRXQIVUHFHYDE®H| DRRUCQY DU HP HQA7 KH&RP SDQ MKHG I LYH\ HOUZ DUBQNMR SXUKDHFRP P RO
VEENDV  SHAKDHIQFRIMMGARQZ W WH- XO CFFRXQNUHRHLYDEGH| CRRUCQY DWDQIHP HWZ KIFK
UPDORMWEEAQ) $VR 6HBMPEH  WHE&RPSDQ UFR.GHGD\VRBOITEHOWVR LFOQAQ

R IHV HDM\RWMLY-XO | CARUQ) DIUHP HWZ KLIFK Z DvH FKOQHGIRU \KOUVR
6HIN/S 3UHHUHG6WRAN LFOAQ) Z DUDQMR SXUKDHWKDVR FRP P ROWRFN DAWHGWHR
SHMKDUHRUKHSUFHSHNKDUHDAZ KL WHFRP P ROWRRN MRTSLOWWHERP SO0 IVLQUDOSXETE R HIQ)

8 SROWH1 RYH-P BHUJ IQWICBEIFRIHIQY DNV SHMWDH WH ZDUDOQNVDN  SHAKOH
Z HHUFDBXOWG DG HWKHE DY ZDUDQNDN  SHAKOH

$VR' HHPBEU WHSUCASIOBED P HOVR \KH&RP S0 VG-EWP FDXUGRQDDIP RMYHS
EDIVR Z IQEHGHZ MLQI LYH\ FOLYI URP \WHIAOGFHR WHHFRQRIEDAG LCDGADONDA HON
7 KHRAMBQEQ SUCASDOSED P HONGHZ MMOQWHH W P ROMVR
UASHRAIYHD (HAR G-EWARKOFHFRWWR 0G UASHRIYHD Z DvFIWL LHG D/ DXV
CEMNV RQWH&RP ST IV FRORICDMG EDIFH\KHIVDY/R ' HAHP BHU 0 HHPEU 7KH
RAMBQEQ) SUCASDIOFED P HONGHDWWMHG] W P RQMVR Z D/FOMI LHGDVDE&Y \MP
CEONV RQWHE RP ST WVFRQRIEDM EDDFHKHINDVR ' HRHP BHU

)
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7 KHIRTZ 1QJ) \BEG UHBUAHIV SUCHSDOHD P HQVIURP DOGWH\ HOWAKURXIK DOG\WHIHI WU

<HDUV (QGLQJ $PRXQW

\KHHD W 2

/ \DELOAVIRUY HHULHGS HYHXH? XU WHERP SI) HOMMGLQR DAMMBG\SLIWEDIHIY
SIRGAIRQDIUHP HAZ L\K DUHDMG SOV | RUSIRGANROR EDUHYR G\MBGVSLUWRYHMP H 7 KHH
ZD/DSUSD P HOWR P DCH\R\WH&RP S 1Q- DAY ,Q0 DK WHDI WP HWZ DY
PHEGW  HUHYIRU Z WWKHMHD H FHW/SUED P HOMVHG\R SXURDHD: KN
1 RMLQWHSUGRSDOIP RXQR Z KIFK Z D/AMBVHIXHQ® H AOQIHG XSRQWHFRQAXP P DIRQR \KH
&RP S VIQWICB}ETE R HIQY RQ1 RHP BHU XQEHUWHMP VR DEXBVRUSIRY( [ 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

Ve DG WHERP S IWKHGZ DUDQMR SXUKDHARP P ROWRFNWRWH 1 RAV
KRTHY LFOAQ) DUHDAGSDNW 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 \WHUG-P SWROSUFHUADAG\R VXK G-63% & P HIHJ 7 KHZ DUDQNVZ LADARP DIFDED EH
H HAMVHGFDKBWO L WHWRAN SUFHKIW R \WH,32 SUFH 7 KHZ DUBQNV DI UH BEECQ) LQWKP HOV
DOGCHMP IGHG\R EHACELOW FOWL IHGIQOAFREIFHZ MN$ 68 0 RMVGHALLFDD $6&  WNXUWWD
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® EDHERQDNGRZ 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/DARADMGZ W \WHUADAG
SOV Z DUDQNICEL QY 7 KHIDUYDOHR WHZ DUDQAMCE QMY DAWHMMOFH@OMR WH 1 RWIMKHGLO
) HED@W ZD/LSS LP DMD 7 KHZ DUDQMICEL O/ DHVKEVHTXH® WP HDKUHG\RI LUYDOHDY
HIFK U-SRMCY GDMZ LW FKDQIHVLQ| UYDDHUWHRIQ] H5DVDARP SRR \RBCRMHULGFRP H H SHOH LQWH
FRORICDM\WIM HWVR RSHIDIRYY 7KH&RP SIQ. UFR GHSDGHARNR DIGDQHARWR

UAKAMY) | URP \WHFKDQIHLQI QUYDOHR \WHZ DUDQAMCE MY RAKH\ FOVHGG' HHP BHU

05 UAGHRIMHD R Z KIFK G UASHRRMHD Z D/UHDMERWHRKOQI HLQ YDOH
R \WHUHDAG SOV Z DUDQMICE QMY $ VR * HHP BHU DG WHIOUYDOHR WHZ DWW
THOWZD/ DG WSAWHD R ZKFK DG Z HHDWRADMS Z L\ \WHUHDAG SO
Z DUDQNITEL QMY

,Q$ SUCR XQEHUD6HRXUMV( [ FKOQIHS JUHP HOMMHWMNHSUFHR \KHZ DUWDQNVEHTP HI L HSDAV
DQHIRIDMGI L] H5 RO DOWMEEGISUFHR SHAKOUH D/RSSRFHG\R \WHSUMRXVSUFLQ) Z KIFK Z D/
FROMYHMWRQWH, 32 SUFH  Z KHID/ARHH Z DUDQWGRZ KDYHDI L H3 SUFH DG LGFOGHDFDKBW
H HAVHSURYIMRQ
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DOGQREIHIDON W EHFDM IHGD/AEONVIQDFREFHZ MNS 68 DOGWHUI DUYDDHWDAKDG
SUMRA® EHHQUHRG-GDVZ DUIONIEONYZ D/ UHRIWLL LHG\R HNXWY XSROWHERP SO0 1 RYHP EHU
LQWIOSXEQF R | HIQ)

6HINY2 &ROMHWNEDI: KIVVH 6SHADCY SV 1 RMV: DUDON

YURP $XIXWW  \RSSUO  WHERP S IWKHEZ DUDQMR SXUKDHFRP P ROWRFNRWKH: - KM\
1 RMKRTHY LFOGQ) WHUHDME SO LQDQLP RQMMXCORWHFDK SURFHHB/AYIGGE. WHH HIAVHSUFH
VH1RM DQGLRM  7KHHZ DWDQNDMHH HAMEGRQRUDWAMHHMHR L RFPXUHFHR 0Q,32 RU

LL $ XIXWN DOGH SILHROS XIXW 7 KHZ DUDQM HAVHSUFHZ D/HDXODRWHOMWHUR L L
WH&RP SDQ FROMP P DM, 32 R \WHSUFHSHAKDUADAZ KIFK WHERP ST VARP P ROWRAN VAR
IQWH,32 RULL SHMKDUH 7 KHZ DUDQNVZ LADARP DD EHH HVHSRQDFDKBWEDLYDWH

WUHH\ FOUDQQYHYOW R \KHIWKDFHEDMLL \WHWRAN SUFHKIW R \WHZ DUDQAV HIVHSUFH 7KH

Z DUDQNDUHI UH WEQECQ) LOANKP HOV DG GHMP LQHG\R EHACELOW FOWI LHGLQDFFREDIFHZ LS 6&

0 RHVGHRULFDD $6&  UATXLUA/DI LQDGADCLONKP HMR EHFIDA LHG D/DACELQW Ll KK | LQDGRDD
LOKAKP HWRQEQ DFRQAWR DCRED] DARQWDAKHIMAXHUP XWARUP D \HMBIE, [\WAKLQJ DYDULEBIQ®P BHUR
IWHDAUW VHRXUMI/LL DAGRHBIRY WHP RHEY YDOHR \WHREQ DIRQLY SBHERP LDQ® EDHERODNRZ Q
1] HSP RGHBLY CP RXQV

7TKHERP S P HDWKUHGWHZ DUDQAICEL O/ DVTLUYDOHDARHUASHRMWHIMWKOFHEM/R WH:  KMH
1 RM/XMQ) DSURECELOW Z HIKWGH SHRAMS UHMDP HNRGDGWHO RQM&DUR 6P XOUWRYQ 7 KHI UYDDHR
\WHZ DUWDQNICEL DN DARHIMKOGFH EM/LQWH\ HOWHIEHS' HHP BHU DG HHPEU zZD/
OSSR LP DMD oG UASHRWHD R Z KIFK DG WASHRWHD ZD/
DARFLDAGZ LW \WHUHIIMG SOV Z DWDQAMICELNY 7 KHI DUYDOHR \WHZ CUDQATCELOMWN DARHIMOFHEM/
IQ$SUO  ZDVOSSIR LP DAD R ZKEFK Z D/DWRADMS Z W WHUADMAG SO Z DUDOW
ACEON 7 KHZ DUDQMDE QA DHVKEVHNXHM® WP HDKUHGR | DLUYDOH DACRK U-ERWY) CDMZ LK FKOQIHY
QI UYDOHUWFRIQ] H5DV/DARP SRHOWR \RBECRMHULGFRP H H SHOH LQWHFRQRIEDAG WBAP HOVR
RSHDIRY/ 7KH&RP SIQ. UFREHGDHAIDQR R ZKEK Z D/AR DUHDAG SDW
UAXEMY |URP WHFKDQHLQIOUYDOHR WHZ DUIQMIEMMAR R ZKEK  Z DARDUHDAMGSOW |RUH
\HUHGG' HHP B 7KH&RP SI) WFRGE-GDQHNOOR R ZKIFK ZDARD
UHDAGSDIV BAKEMY |URP WHFKDQIHLQI QUYDOHR WHZ DUIQMCEOMAR R ZKEFK
ZDARDUHDAGSDW |RUMH\ HOUHIEG' HHP BHU

,Q$ SUO WH: KMH 1R LFOAQ) UHDAMGZ DUDQNV Z HHH FKDQIHG FRQIMIHAKSRY

WHFRQAP P DIRQR \KH&RP SIQ WVIQWIOSXEIF R THIQ) | RUFRP P RQWRRN 7 KHWHQRAMBEQ)
LQDIJ W DI DUYDDH R SUASIIP RQMEFOGQ CFRXHSLQMRW R

SURFHHGY R WH: KM\H 1 RWDGUHDMG: DUDQN : DUDQW ICHON 1QOFFREIIFHZ W D6 XEVFUSINRY
([ KDQIH$ JWHHP HQAMH FKDQIHG | RUD\RBCR \KDWR FRP P RQUWRAN DG SWHEOGZ DUIQN
R SXURKDHFRP P RQWRFN 7KH:  KIVH 1 RW/DQG UHDWG Z DUDQVZ HHH FKOQIHG . FRQIM HWKSRQWH
FRQXP P DINRQR \WH&RP SIQ VIQWICEXEQF RIHIQ) |RUFRP P RQWRAN KRZ HYHUWWH:  KIM\HL 1 RW/DQG
UHDAMG:  DUDQW ICHONY UHP DGHERQWHERP SO IV EDDFH\KHHAXQIDKHFBMQ) R \WHE&RP S v
,32  Z KIFK RFPXAUHGRQ1 RYHP BHU 2 7 KIFK Z DYWHUHP DQQ) SIHHNXMWI RAMHXQFREWRITO
H FKOQIHR \WHRXAWBAQ) LOG-BM3IHN DG UHDWG Z DUDON | RUHTXW

$VR 1RHMPEU DVSDWR WHEHINS 3UHHUHGEWRANRIHIQ) \WHKRTHYR \WHEHIN/S
3UH HUHG6VRAN KOG UHFHYHG Z DUDQNV HOMEEY [WKRTHAR SXUFKDHDQDIJ BIDMR R \KDJWR
FRPPROVEINGIMPIGGE D R WHEXEWUSIWROS P RQMR KK, QHIRUAYIGGE. E DG
KDIQ) DQH HVHSUWFHHNXCORWHBWHIR RWH SUFHSHVKDUHDAZ KLEK WHFRP P RQWRFN MARTBLO
WH&RP SDQ 1V, QUNICBXEQE 2 [1HIQ) WH? ([ HFMHBURH  \XEMPAR VSOV FRP BLQDIRQ/RURKHUINH
DOWWR HOWV 8 SRQWH1 RYHP BHU IQWCSEIFRIHKY DNV SHMDUH \WHH HAVHSUWFHR WH

ZDUDQNZDVILHSDN  SHAKOWH 7KH:  DUDQNVH SIH-XCH $VIQ WP HOMU-XCH

WH:  DUDQNM\KDTRDARP DVFDD H HAVHRQDFDKBWEDIVLL \WHFRP P RQWKFN KDAMDGHG | RU

FROFPAYHWDEQ) A VDARUCERYH R \KH( [ HIAMH3UEH

)
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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) \BEGIZ HHH FKOQIHG DG UM LHGLQRHTXW VHHL RM
DGZHH D/R' HHPEU 7 KHI RTZ LQ) \BEBISIAHVLG RUP DR CERXVIHERP S0 V1 LGDGADD
ACEONANKDAZ HHSUYRA® P HDAXUHE DVDUYDOHRDUHXWICY EDYDQGLQRFDARHI CLUYDOHKIHDFK
R WHYDODMQDVR ' HHPBHU XQ@HS HHD

YD LAD O X H
OHDWKRHQW DV RI

"HFHPEHU 'HFHPEHU

oG &RQMHMEBI1 RM/ 2
: KM\H 6SHADR SV 1RMW 2
: DUDQWY LCEOWY/ DG &RQHMWEDI1 RM/ 2
» DUDQW IDHOWY: KM\H 6SHADR2 SV 2
7RED ICHOMWYDY DL DOH 2

,Q1 RHP EHR WH DG &RHWEGIL RMW/Z HHH AOQHG FROMYHOAXSROWH
FROXP P DIRQR WH&RP SDQ VIQMIOEXEQF R IHIQ) | RUFRP P RQWIRFN DG SUBIG Z DUDQNVH | HRAVHDYVR
-XCH 6HHLRM  7KURIK 1 RYHP BHJ WH GFUDHIQI DUYDOHR \WH
DG &RHWEGIL RWIQ Z DVIGFOGHEDVDIOQLOWHRKDQIHIQI QUYDDHR FRYHWEBICRM/LQ
WHERP S IV FRORICOMGBA HVWR RSHDIRYY $ VIXUKHIGVXWHGEHBZ KK YODDIRQUH BRI
WHIL[ H5Q® BHUR KD DQGSWENGZ DUDQWVH FKOQIHG | RAKHFRQYHWEGICRM/DVIP SCRMGE \KH

YDODMROP HKRGRBILHY/ DG LCEW LGFOGQ) DQRAP DMGFRP P ROWRFN\KDUH YDOHR SRW
\SOWSHMKOHDVR 0 DFK DVFRP SOUHG\R D\VKEVHDXHWKDUH YODOHR SHMWKDOH XSROWKH
1RHPEU IQWOSEIFRIHIQY DV SHMDOH

$VR -XH WHWHQRAMBQAQ) QDIJUIDMIOUYDOH R WH: KM 1 RM/DQG
UHDAG: DUDQN : DWDQW ICHOY  LOOFFREDGFHZ W DEXEVUSIRY( [ FKOQIHS JUH-P HOMH ROQIHG
FROIM HQAKSROWHFRQKP P DIROR WHERP ST WIQWIOS}EIF R IHIQ | RUDVRBSCR \KOUVR
FRP P RQWFN DG SUBNGZ DUDOMR SXUKDHFRP P RQWRAN 7 KURXIK 1 RYHP BHJ WH

(FUDHIQIDUYDOHR WH: KMH 1RWIQ  Z DVLFOGHEDV/DERWIQWHFKDQIHLQI DU
YDOHR FRYHWEBIGRAWVIQWHERP SDQ IV FRORIEDMSWIAP HOWR RSHIDIRYY $ VIXUKHIGVAXWHG
EHBZ \IXFK YDOOMRQUA GRMY WHI L[ HSQP EHUR KDWY DQG SUHBOGZ DUDQNVH FKDQIHG | RANHFRQYHWED
RMDVLP SCRMGE! WH YDODNRQP HNRGRBIIHY/ DG LCEW LFOQQ) DQHANP DMG FRP P RQWRAN\KDUH YDOH
R SRWMSDWSHMDHDVR 0 DK DVFRP STUHG\R D\KEVHTXHWKDUH YDOHR
SHMKDUH XSRQ\KH1 RYHP BHU IQWCSEIFRIHIY DV SHMDH

$VIXUHUGVAWHGLOL RM  WH&RQMHMEGI1 RV DOGUHDMS:  DUDQW LCHONY WP OQHEDY/
CE O RQ\KH EDOGFHKHADGE WH RO HLOWHUI UYDOH FRMHGVR 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) SUHHMMMI RAWHXFRIAWRDOFROMHMROR WHRXMBZEY
LQEEWEHN DG UHIAG Z DWDQNLQR HTXUW

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 SRUWFBRIQ) CRRRXQI WKH XSV DQG LQHIP DMG | XMUH

FRAMYHYED P HQN 7 KHOFTXOMWRQZ DV R GHG DAAANP DAGI DUYDDHY EDHGRQWHSD P HOVP OGH OQGD
| CLUYDOHSURECELOW CESTHEWR WWH FRQIMY HOVDDRXVED P HON 7 KHIDUYDOHR WHIFTXOMUWRQZ LOEHUH

P HDAXUHG | RUHDFK \KEVHTXHOAB-SRIY) SHIRG XQIDUAROMROR \WHFRQIY HWDLDRXVED, P HON DOG00
LR DAY/ RUGFUDHVIQI UYDOHZ LOEHUWFR GG LOWHLGRRP HWEIAP HOAD/DQRSHDIY GWRUIIOQ 7KH
UHFRG-GIOUYDOHR \WHIFTXMMRQZ D/UMEZ HGD/R ' HAHP BHU Z W QRADYHLQI DUYDDH
GHPHGQHMWOY  6HH1 RM
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9DODARQR & RYHMEGIL RM/2 7 KHIDUYDDHR WHE&RQHWEGI1 RM/DVR 1 RYHP BHJ WH
@DMR \WH&RP S WVIQWICBXECF RIHIQY 2 Z KIFK Z DAHUP DQQY SUHNMWMI RANHXFRQAMRID
FROMMRQR WHRAWMEBAQ) LQE-EWEIHW DQG UHDAGZ DUDQNIQR HXAW Z DVEDHGRQWHERP SDQ VIQWD
SXETF RIHIQY SUFH Z KLFK Z D/DOR \WHEDUY| RAKHFRQYHMRQSUFHI RAKH\KDUW/R FRP P RQMBFNLOR
Z KIFK WWH& RQYHWNEGI 1 RM/FRQHWG R SHAKOUA 7 KHI DUYDOHR WHERQYHWNEB! 1 RA/DAMKDFH
DOGDAHTRK WBRINY) SHIRG \MURKIK 1 RYHP BHJ Z D/HANP DAGEDHE RO QU LFDQACEXW RV
REHYCEGILQWHP DINANZ KIEK WSUAHQVD/ HYHD P HDXUHP HOAZ MAQWHI DUYDOHKIHDAQ 7 KH
&RP S XHGDSURECEMN Z HIKMGH SHAAMGUAMOP HKRG 23 (50 ° DOGWH' WFRXQMG&DK) BZ
3 &) PHARGWRIGFRSRUDM P Di/DQGDAXP SIRQYYFRFHAOQ) WHERP S fVSIRGHAWDGP DNV
LQAFDIRQ/LQR DP RGHOR HANP DMWHYDOHR WHCQRM/ 7 KHP RWNLI QI LFDQAAKIP DAV DG DAKP SMRQ/XHE
DVICBXWIQWH3: (50 OUG' &) YOODMRQWAKQTXHVLP STRM) WHIDUYDOHR \WHERQYHWEB!1 RAVOUH
WHWP 1) DOGSRECEMVR 00,32 G63$ & 0 HIHIDQGCH DXOVAHIUR RARRP K/ \HH\WHIEGIEHBZ
6SHAILFDD WHERP SI) GVRXQAGWHFDK | GZ VI RUIL H5SD P HOMWDIZ HIHCGRAHUAYHRWHHDAW
YOOHR \WH&RP S DABD P HR, X\MQ) DQQK0] H3QVFRXQADAWDIZ HIHCSSTHE CRIRK YOODMRQ @M/
IURP IMKOFHEM/R WHERQYHWEB! 1 RAVRWWHUXGFRAWR DOFRQH MR DARHIQUIOSXETE R | HIQ) SWFH
R SHAKDHRQ1 RYHP BHU 7 KHQVARXQAIDAW Z HIHEDHE RQFHIBIQ FROUGH DR/ LFOQQ)
WP HVWRSD P HOAMOQDAAAP HOAR \WHFUHEVERMROR WHERP SO P DUNAW IHIB/R FRP SOQHY/Z LK IP LOU
FUGWIM DAKHEDMR YDODNRQHANP DIRQ DG FOTELDME UDMYEDHE RQWWHI LUYDOHUHDYHVR WHRUILDD
IKHSUFHI URP WH&RQYHWEBIL R/

8 SROWHFRQMXP P DMRQR WH&RP SIQ VIQUICBXEF R | HIQ) RQ1 RvHP BHU WH DB
1 RAVLQWHI RIBZ Q) \BEBIZ HHH PO HSDOGUHFDMILEGIQRHDAW VFH1RM  DQGZHM  DVR
" HHPEU 7 KHVLI QI LFDQAXREHYCEBGILGBAW\KDAZ HHLFOG-GLOWHYDODMRQR WH 06
&ROMHMEGIL RWDVR ' HHP BHU LFOCH
'"HFHPEHU
,QSXW : HLIKWHG
6LIJQLILFDQW 8QREVHUYDEOH ,QSXW 5DQJH $YHUDJH
" MARXQB DM
([ SHPRGTHP 1O\ HLY + +
3URECELOW 6 FHIDURY
32
GB35 &
" HDOV DAROMRY) RUAHG/ LTXEDIR)
+HBVRO DXUMW
8 SROWHFRQMXP P DMRQR WH&RP S0 VIQUWICSXEF R | HIQ) RQ1 RvHP BHU WH:  KMH
6SADRSY 1 RMIQWHIRTIZ LQ) VIEGIZ HHH AKOQHG DG U RO LGLIORHDAW HHIRM DO
ZHH D/R' HHPBEU 7 KHVLI QU LFDQAXREVHYCEBILOBXWAKDAZ HHLFOGHGLOWH 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
+HBWO DXV
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9DODARQR : DUDQW [DEIMARV2  7KHIQUYDOHR \WHZ DUDQME.QNYDYR 1 RYHP BHJ
WHAMR \WH&RP S WVIQWICBXEIF RIHIQY 2 Z KIFK Z DYWHUP DQQ) SUHDMWMI RAKHXQFRQAMRIO
FROMMRQR WHZ DUDQAICELONVIQR HIXAW  Z DVEDHERQWHERP SO IVIQMIOSXETE R HIQ) SUFHR
SHAKOUH 7 KHI DUYDOHR \WHZ DUDQATCEL QWA DAAMKOGRH DQG DADFK USRI SHIRG WURKIK
1RHPEU Z DV/HANP DAG EDHG RO QU LFDQACEXW CRARBVHLYCEGILQWKHP DNAAZ KIFK U-BUHVD
| HHD P HDXUHP HWZ MLQWHI DUYDOHKIHIIAQ 7 KHZ DWIONOUHI BH WEGEQ) LOXKP HONVDQGGHAMP 1GHG
\REEHICHQN FOMI HGIQDFFREXFHZ INS 68 7TKH&RP SIQ XWHGWH3: (50 DIGWHO RQM&DUR
6P XDMRY 30 &6° VRIGFRSRIDMHP DiY/DQG DAXP SWRQ/FRFHOCQ) WHERP SO 1VSIRG-RVDQGP DNV
LQAFDIRQ/LQRKHP RGHY\R AP DMKHYDOHR \KHZ DWION 7 KHP RWNLI QL LFDQAAKP DAV
DAKP SMRQ/XVHGDVICBXWIQWHS: (50 D50 &6 YDODIRQWRKQTXHYLP STANY) \WHI UYDOHR \WH
Z DUDQAITEL N XQIDKHUXFROAMR DOFROM YR DARHLQWICEXECF R HIKQ) SUFHR SHAKDHRQ
1RHP B DHWHWP 1Q) DOGSIRTEOVR ,32 G635 & 0 HIHDIEGH DAOYAHIUR RARRP H/ \FH
WH\IEGIEHBZ 7 KHP RWNLI QU LFDQAAANP DM/ DGG DAKP SINRQ/XVHGDVICBXWIQWHS: (50 OJG0 &6
YOODMRQWRKQTXHYLP STANY) \KHI DUYDOHR \KHZ DUWIQAICEL QN DR 1Q) FHISQZ HIKWG
DYHDIHDAKP SINRQ/AXFK DvH SHAKGWHAN SUFHYRDMY H SHAMGWP R \KHZ DWION DOGUM | UHHLQMUY
(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 QU LFDQAXREVHYCEBILBXWAKDAZ HHLFOGHELOWH YOODMRQR \WH

&ROMHMEGI3URP IMRY 1 RM/Z DUIQMCEOMY/DVR ' HHP BHU LGFOGH

"HFHPEHU
L QSXW THLJKWHG

6LJQLILFDQW 8QREVHUYDEOH ,QSXW 5DQJH $YHUDJH
([SPRGTHP 1Q\HLY +
ORI
51\N | WH5 DM
SURECELOW \AHIURY

.32

ab3s&

" HDXOV IMROMRY/ [TXEDIRY

+HBWRO DMUY

8 SROWHFRQMXP P DMRQR WH&RP S0 VIQUWICSXECF R | HIQ) RQ1 RvHP BHU WH: KMAH

6SHADRSY 1 RM/Z DUDQMIBMNYZ HHH FKOQJHE DG UFOWI IHGLQRHTXW FH1RM — DQGZ HH

D/R ' HHPEU 7 KH\LI QI LFDQAXREVHYCEBILGBWWAKDAZ HHLFOGHELOWH YOODMRQR \WH
. KMH 6SHADRSV 1 RAW/Z DUIQMIEOMYD/R * HHP B LGFOICH

"HFHPEHU
,QSXW : HLIJIKWHG

6LIJQLILFDQW 8QREVHUYDEOH ,QSXW 5DQJH $YHUDJH
([SPRGTHP 1O\ HLY +
ORI
5N | WH5 DM
SURECELOW \FHIDURY

32

a63%&

" HDAOV IMROWRY/ LTXEDNRYQ
+HBG\RO DXUMW
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7 KHIRTBZ LQJ \EEGISURNGH/DRTIRZ DGR \WHDIJWIDMI DUYDOH/R \WH&RP SO0 I LQDGADD
LOXKP HONGHAUBHGCERYH | RUZ KLFK | UYDOHLYGAMP LGHEXMQI / HHD LOBXW

tKLVNH\
DQG :KLVNH\ IRWHV 6SHFLDO 2SV
&RQYHUWLE®SHFLDO 2SVDUUDQWILRWHNVUUDQW
IRWHYV IRWHYV /LDELOLWLHMDELOLWLHYV

YODGRAHDVR -0 2 2
KO

&KOHLQ) DUS COH

YODGFAHDVR ' HAHP BHU

NXOFY 2 2
&KOQJHIQ) DUS COH

SROMWGWR( TXW 2
YODFHDVR ' HAHP BHU 2 2 2 2

127( 2 672&. +2/' (561(48,7< ' ().&7

2Q0 D WHYRDGDOG6KOKRTHYR WHERP SIQ CSSIRHGD  1RU WYHYHWRAN\STW
$ @WKOHOQGE SHAKDUHQ®P EHYLFOGHELOWHHI LCDGRDOWEAP HQVD/R DG RUWH\ HOWHIGHG
CHHPEHU DG DOGWH\ HOWAKHDHOGHG DOSHUIRGY SUAHOAG UH GRAKHH I HAWR \KDAKREN ST
XQBWRKHZ MH@RM

2Q1RHPEU WHERP SI) FRQXP P DMGIWIQWICBXECFRIHIQ) 3,327 ZKHIE IWRBD
VRECR \KOW/R FRP P ROWHEAN DADQR | HUSUFHR SHMKOUH 7KH&RP SIQ WAHYHEQHWY
SURHHOVIURP \KH,32 R DWMUGHBANY XQEHZ UM H SHOHY/DQGFRP P MRQR

SRPAUHIZ MWHFRIQ) R \WH, 32 RQ1 RYHP BHU WH&RP SO FRQAP P DAMGDSUYDM
RIHIQ) WAHMIOQR WH MY VHRXUMW KREHY R FRP P RQWRAN Z CUBQMR SXURKDHDQDIJWIDMR XS\R
\KIW/R FRP P ROMIRAN WH?&RPPRY: DUWIQN DAIQH HAVHSUFHR SHAKOH 7KH

&RPPRY: DUDNZ HHVRGBLOVKAK SUYDM SR HOWVRUD SXUKDHSUFHR SHIERPPRY: DUDNV
Z KIFK Z D/HIXOOR\KH SUFHSHNKOUHDAZ KLFK WHFRP P RQWRANZ DARTBLOWH, 32 RITHIKQ) GAWWH
H HIMHSUFH 7 KH&RP S0 UFHYHS GHABUIRAHHEY 1 URP \WHSUYDMR IHIQ) R &RP P RQ:  DUDQNVR
DMUGHBANY XQEHZ UMY AVFRXQVOGGFRP P MWRQR 7KH&RP PRY:  DUDQNOM
[P P HADMD H HAMEGIDIGZ LOH SIWHILYH\ HOWIURP WHCEDMR LMWXOFH 6XEMRAMR QP MGH AHBIRYY D
KROHUR &RPPRY: DUIDNZ LORMDYHWHUIKWR H HAVHOQ SRMRQR IW&ERP PRY:  DUDQNLL \WH
KROHJ\RIHKHUZ LW WD LIDMY Z RXGSEHH LADD RZ QLOQH FRWVR RU DAHHBRIROR \WWHKRTGHJ
R WHQ®P B-UR \KDJW/R AR P ROWRAN RAMBOACQ 1P P HADMY CNMUILYIQ) HI HAAR\KAK H HIAVH
7KH&RP SO RIHMGWHERP P RY:  DUDQMR HIEGIFHMEOQH MY VUM KREHYR WHERP SI) WDV
Z HMH SHAMG\R SOMASDMIQWHR | HIQ) VR P DQRIQWHUSHFHOEIHRZ GHIKLS LQAMMNOQWHE RP ST
Z LKRAMIRDMAY \WHSXUADHFRFHMDIRQUXGVR 1 DT CESIFEGIR LQMIOSXETF R I HIQIVR FRP P RQ
RN 7KH&RP P RY:  DUDQVOGWWH\KD/R FRP P RQVIRAN LWACEGIXSROH HIAVHR \WFK Z DUDONZ HHGRW
U IMAMB-GXQEHMHG HRUMEVS AR DVEP HG-G \WH3 6HRXUMIVS PV DQGZ HIHR [ HIHG SXXOQAR DD
H HP SWRQIURP \RHUH MDNRQUATXLIP HOVR \WHBHRXUAMEYS PR D/IP HIG-GSIRIGGIQ6HAIRY D
R WHEHPUMIVS PADQGS XGB! E SURP XODAG\WHIKQEU

SRIPAUHW MKWWHFBRMQJ R WH, 32 RQ1 RyHP B D FRMIHAH/ G\VFRVHECERYHUHDMG

\R\WH CFFRXQIY WD HQABHFRI Q] L) WH FRQYHMRQR G-EVUR HIXAW | RAWHI RTRZ LQJ) SUYDMWDQVRNRY/
ZHHOWSDVDUAXOR WH,32 HH1 RW DG

¥ 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 SROMHWER: 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 \FEDUDMLQYHARY XQE-UWHMP VR WHO D 0%
-XO | CARUKY DIUHP HOV LFOQQ) DFRXHG I HAVDQG UHDAGZ DUDQN Z KIFK Z DY
H AOQHSI RUDQDIJWIDMR \KIUW/R 6HUHVS 3UH HIHG6\RAN OOG Z DUDQMR
SXUKDH\KDWWR FRPPROWRENDN  SHAKOMH LFOAQ) UWFHYHGI P DUADMG
SO Z KIFK Z DVH FKDQIHGIRU \KOWVR 6HIHVS 3UHHWHGE\RAN OG Z DUDQW
6HH1 R OIG

t  7KH GFHYHGI U DQLQMHIRUXQEHMHWP VR D-XO CFFRXQNUHFHYCE®!
| CARUQ) DIWHP HOMQFOQQ) DFRXHG I HY Z KIFK Z DYH FKDQIHG I RU \KOWVR 6HIVS
3UHHWGEWN LFOGQ) Z DUDQM\R SUKDHWOAWR FRPP ROWRENDN  SHAKDH
6HH1RM/ DX

, QDEAURQ\RWHERP P RY:  DUDQVAVAXWHGCERYH SXOKOQMR\WHSE QEHZ UMY $ JUHP HWEDAG
1RMHPEU B\ DGEHEHQWHERP SIQ DOGWHXQGHZ UMY Q@P HEWHIMOQ WH? 5 HSUAHQEBIRYH
WH&RP SDQ MKHG R 5 HBUAHQBAYHY: DUDQMR\KHS HSUAHQEIYHZ 1\ DOLQWICH HIVHADMRY
RUDWLO D DQH HAVHSUFHR SHMDH DQGDQH SLDARQEMR 1 RYHP BHU

&RP P RQWRNZ 2 Q2 RREHU WH&RP SDQ VYROGR ' (WHARLY DG \KDUHKRTHY LGRS DHG
WHOQ® BHUR \KDAWHERP S LV DARRU] HE\R IWXHI URP \KDAAR KDWY LGFOAQ)
\KDBWR FRP P RQWRANDQG \KOUR ) RXQEHY&RP P RQB\RAN SOIUYDOHR SHJ
\KOUH Z KIFK ) RXQEHY&RP P RQB\RAN KOG | RAUYRM/SHAKDH 7 KHNA WP VR WHFRP P RQWRANVDUH
WP P O HSEHBZ

" IMGHIB2  7TKHKREHYR FRP P RQWRANDQG) RXQEHY/&RP P RQB\RFN DUHHMBGWR HFHYH
AYIGHGVIL GROBGE WHYROGR ' LWHARY 1 R AYIGHIBYKDHEHHG-ROG MGAHWHLGR-BIROR
WH&RP SO

ORIMY WIKW2  7KHKRTEHYR ) RXEEHY&RP P RO6VRAN DHHMBGWR | RAUYRM/| RUHDFK WKDHR
) RXQGHY/&RP P RQB\RAN DG JHHIDORRP P ROWIRFNKREEHY DUH HQBG\R ROH YRMI RUHDFK WKDHR
JHCHIDOFRP P RQWIRAN

8SROISSIRICR WHS SUO  LFUDHIQDAWRU FGWKIBY \WH DG &ROYHWEGIL RMWZ HH
H AOQIHG FRQIMY HYXSROWHFRQAXP P DIRQR \WH&RP ST WIQWICSXECF RITHIY 1RU
DEAURTOKDMVR FRP P RQWRAN DG SWSNGZ DUDQNV 7 KHORMIOKQGFROAWRICH FKOQIHR \KH

DG &ROHWEGIL RMW/DGUHRDWI LFDIROR \WHDJJUIDMIDUYDDHR H FKOQHGQRAY R

D/R 1R EHJ WHEMR \WH&RP ST VIQWICB}XETF R HIQ)  Z DV/UHFOMILHG I R

SROMMEG!I1 RMWRHDW R &RP P RQ6\EAN 30U9 DOHR DQG30G LQ FOBMIR XQEHNKH
WP VR WHEXBEWUSIRY( [ FKOQIHS JUHP HYKSROWHFERIQ) R \KH&RP S VLQUWICEXETE
RIHIQ 2 Z KIFK RFPUHGRQ1 RYHP BHU DQGZ DAWHUP DQQ) SUHHNXOMMI RAKHXFROBUWRTO
HAGQHR WH O  &RQMHWEGIL RAVIRUHDAW 6HH1 RM

8 SROIBSIRYICR WHE SUO  LGRUDHLQDAKRU HEKDUY \WH: KM 6SHADCR SHDIRYD
&ROMHWEGI1 RAM/Z HIHH FKOQIHG FRQMYHIKSROWHFRQMXP P DIRQR WH&RP SDQ IVIQUICEXEDF
RIHIQ Z KIFK RFPXUWHGRO1 RYHP EHU IRU DEAWRIOKDAVR FRP P ROWRANDQG
SWBNGZ DUDQWV 7 KHEPMOOXGFROGURDCH 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\RFN 30U DOHR
DOG30G QFSMIR XQ@EHMHWP VR WHEXEWUSWRY( [ FKOQIHS JUH-P HYKSROWHFEQ)
R WH&RP SDQ VIQWICSXEQF RIHIQ) 2 Z KIFK RFFXUMGRQL RYHP BHU DQGZ DARHUP DQQ)
SUHHTXMMI RAMHXQFREAWRECH AKOJHR WH: KO 6SHADCR SHDNRO&ROYHMEBI1 RM/I RUHTW
6HH1 RM

$VR' HHPEH WH&RP SO KOG \KDUVR FRP P RQWRAN LMKHG DG RAMBEQ
LFOGQ) WH \KDUWVR FRP P RQUEANUHDMGWRWHFROMMRQR WH DG &RQMHME®!
1 RM/ FRP SUMGR \KOUWVR FRP P RQWRAN GH/R DIGVEHIXHO® \KDWWR
FRP P ROWHRNH FKOQHGI RUSUHEOGZ DUIQN.  DG\KH \KDBWR FRP P ROWREN UHDAG\R WH
FROMMROR WH: KOMH 6SHADCR SHDNRQ&RMHMEGIL RM/ FRP SUM-GR \KIWWR FRPPRQ
VRN GHAR
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DOG\MEHXHO® \KIW/R FRP P RQWRANH AKOQIHGI RUSUBOGZ DUDQN * XUQ) \WH\ HIUHIG-G
CHPEU WHERP S UESXURDHG  \WKDBVR FRP P RQWRAN DG Z DUDQMVR SXUKDH
FRP P RQWRANZ HIHH HIAVHG

, QWHVHFRG TXOUWMUR WH&RP SDQ VYROGR ' IUHARLY DOG\KOUHKRTHYARRN FHAHQCRNRYY/
DOGOSSIRYHEOP HYEP HOMRWHERP SO0 VP HIGHG DG UMBAG FHWIFDMR LGFRISRIDARQIQSUIHEDIMRY
| RAHERP S0 WIQWIOSEIF R IHIQ  Z KIFK RFFXUWHGRQL RYHP BHU WH3$ FIRQVDQG
$SPHXPHIN  7KHHS AIRQ/DYGS P HIP 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 HGFOSMIDXREN | URP
\KDBV LGFOAQ) \KDWWR FRP P RQWRANDQG \mJH/R)F«Q&u/
&RP P ROGWRAN 7 KHLGRBDHLQDAKRU HE KDWY LQFOGHSE SURYIMRQ! RUH DEAWRDOKDUAAR EH
IMKHGZ AW \WH&RP SDQ VOQMASDAG, 32 LFOXAQ) WRHAVAXWHGLQWHI RIRZ 1) SOUDIUDSKY
DG RKHUI XMUHHTXY DAY QR HANGRZ Q

$ 10 DWLGP HYP HOAMRWHERP SO VCP HIGHGO0G WMBMG FHWIFDMR LGFRISRDIROR)
0D R I XUKHULGFU-DHWHERP SO0 iV DARRU] HG FOSMIDARAN W KDWY/
LFOAQ) \KOUWVR SUH HIHGREN

3UBDG: DUDQMR3IXUKDHERP P ROGWINZ Q8 XIXW  FHMBIQKRTHYR \KIWWVR FRPPRQ
RN DI UHG\R H AOQJHOQDIJWIDMR \KDUR \WHUFRP P RQUBFNLQR DANHQ® EHUR SIHSOG
Z DUDQN 6XFK SUH SOGZ DUDQNZ LAEHHIILE® RUH HIAVHZ WKRXARHSD, P HOAR DEAURDOFRMUGHDIRQDY
D0 WP HWDAKHUASHRAYHKRTHUEHH LFLDID RZ QVDQ® EHUR \KDWVR FRP P RQWRAN WDV GW DD

R \WH&RP SO VRAMBIEQ) WKDWR FRP P ROWRAN I RUDQP BHUR \KDUA/KDZ RXTS FDAVHWKH

KRTHMREHH LADD RZQ R \WH&RP SDQ VRAMBQEQ) WOWR FRP P RQ DOGKDYIQ) (RH SUDARYD
@MS$VR ' HHPEU R \WHSUH SOGZ DUIQN WP DGHSRANBOESY

7KHIRTRZ L VHIVI RW WHRXNIBEQ) SUE0GZ DUDONDQGRRP P RQZ DUDQN| RAMWH\ HDWHIGHG
" HHPBEU oG

3HWSDLG &RPPRQ
: DUUDQWV: DUUDQWYV
YODgH HHP B 2 2
SROAWRTOMXOGFHR 3UE0G: DUIQNIURP ([ FKOQHR DG
SRQMUEDI1 RA
YODgH HHP B 2
&ROAWRTOWOFHR 3WE0G: DUDQVIURP ([ AKDYHR : KMH
1 RMW

SRAWRTO WOFHR 3UE0G: DUIQNLQ( [ FKDQHIRKERP P RQ
6\REN

([HAVHR 3UE0G: DUDQNVLO( [ FKOQIHIRIERP P ROG\RAN 2
WHOUFHR 3UEDG: DUIQNIRIERP P ROGVEN 2
1RHPEHU 3UYDM3@A-P HOWR &RPPRY:  DUDOV 2
YODgH HHP B

8 SROWHFRMQ R \WH&RP S0 JVIQUICSXECE R HIQ) RQ1 RYHP EHJ WHFRQAWRIO
IMMOGFHVR SUHSIGZ DUDQNDQGFRP P RQWRAN QRMG LOWHVEE®I CERYHEHDP HH | HAYH
EXEHIXHOAR' HAHP B WURKIK S SUO 3UENG: DUDQN Z W DQH HFA
SUFHR HIFK Z HHH HAMHGFDKGWO |RJ \KDUWR FRP P RQWRRN OQG SWENG
Z DUIONZ HHH AKOQIHG I RU \KOUWVR 6HIHV963UH HIHG6\RRN GDYQ SWBDGZ DOV
WP DQQ RAWEAQ)  6XBVHNHAR' HHP BHU WRIKS SUO \WHUHDAG SDW H HAMHG
SWENGZ DUDQN Z W DQH HRVHSUFHR HIFK FDKGWO |IRU \KOWWR FRPPRQ

RN GDAQY SWBNGZ DUDQVRAMEAQ)
)




7CERIR &

+ HIVIDH' VA + RTQ) &RP SO, GF
1 RMARE& RQRICDMS ) LODGADOEVIMP HONV

127( 2 672& +2/' (561(48,7< ' (),&7 FRW

SUHHLHGWEN2  6HIH/S 2 ,Q0 D WHERP SO0 VUROGR ' LUHRRLY DG 6 KOHKREHY
CESIRYHGOQRIHIQ R 6HINVS &RQMHMEBI3UH HIFGEWANR XS \R R ZKIFK zD/
IMKHGDQGRAWBEQ) DG WP QHE DYDIOEGH RUMMXOFHDVR ' HHP BHU D/WHR I HIQ) Z D/
FRHGSURMR\KH&RP SO0 V1 RYHP BHU (QWIOSXEQF RIHIQ)  7KHKDUWR 6HIEVS &RQYHWED!
3UHHUHGE\RAN SDUYDDH SHKDUH WHE 6HIHVS 3UHHIFGEWAN  Z HH\RTS DAD6 XEVRUSIR3WFH
R SUMDHOGKDYHDMBAGYDDHR  SHAKOM \WHSG\BAGODDH  DOGLQROGHE WRAN SXURKDH
Z DUDQMR SXUKDHWKDUWA/R FRP P RQWRFNFOBX@AGDN R WHWEVFUSIRQSUFHWHDAYIGG R
Z 1\ 0QH HAVHSUFHHDXOORWHEWHUR SHNKDUHRUWH SUFH SHMKDUHDAZ KLIFK WWHFRP P RQWRENLY
\RBIQWHERP SIQ) WIQUICSXECF RIHIQ) 8 SROWHFBRQ) R \WH&RP S VIQWICB}XETF R HIQ) RQ
1R B WHH HIVHSUFHZ DARADAKHLQUICSXECF R 1HIQ) SUFHR SHAKOH 7KH
Z DUDQWH SIUH-XCH $WIQ WP HOMU-XCH WH:  DUDQAM\KDDEHDARP DN H HAM-GRQ
DFDKGWEDLVLL WHFRP P ROWREN KD/WDG-GIRJ FROHAYHWIAQ) @ VDARUCERYH ROWH( [ HAVH
UFH RU  SHAKOH 7KHEHIEVS 3UH HUHGEWRAN LYV HOMBGWR WHFHYH RANR 1XQB/GI0D DIMEG!
WHH RU PXP XDAYHAYIGHIE/DAKHIDMR SHUDOD® R WHA\BAGODOH RU  SHUMWDM SD CEGIL
DOGZ KHOGFOUGE WHIYRDGR ' LUHARLYR \WH&RP S RUXSROFROMMRQRUBGEP SIRQR WHEHIHVS
3UHHIHGE\RN

" LYIGHIG/ROWHEHIHYS 3UHHIMGE\WANP D EHSOIGE, WHARP SIQ LOFDK B\ GHIYHY R \KDUWWR
FRP P ROWBFN RAWURXIK DFRP ECDIROR FDWK DQG\WKDWW/R FRP P ROWEFN | SOGLOFRP P RQWRAN \WH
KREHMDDUBFHYHDQ®P BHUR WKDHWR FRP P ROWRAN HIXCORWHTXRFNR R WHOIFFUHGAVIGHDY
REHSOGLOFRP P RQWRINAYIG-GE WHE&RQMHMRQ3UFH D/GHIQHGEHRZ  7KH&RP SO PD PONH
SD P HQNR GYIGHIB/LQFRP P ROWRFNRQD Ll WHDYHDIHFBQ) SUFHR \WHFRP P ROWHFN RYHWH
ILYHWDEQ @ VSUHFHIQ) \WHAYIGHIESD P HOADMLY DARICERYHWHERQYHMRQ3UFH + REHYR \KH
6HIH/S 3UH HUHS6VRAN KDYHQR YRIG) WKWH FHBAD/UTXUGE @Y

( CAK\KDUHR 6HUHVS 3UHHWHGE\WWANP D EHFROMHWGDAI). WP HDAKRHHBRMROR \WHKRTHIQRD
Q® BHUR \KOWW/R FRP P RQMRAN GHMP LGHGE! GYIAQ) D DQLP RQMANXIDR R\WHWP R L WH
6VBMGO COHSOV L WHIP RXQWR DODFFUXHGAVGHIE/ B E \WHWHQDSSIFCEGI& ROMHMRQ3UFH 7KH
3 QRHMRQ3UFH Z DVIQMDED HIXOOR SHMKDUH \XEWFVWR DAYV HAR\MH SUFHSHVKDUHDIAZ KIFK
WHFRP P ROWEFN VARTS DARHERP SO0 1V, QUIDDBXEQE 2 11 HIKY Ll GZ HAKDQ\WHIQMTIO8 ROMHMRQ3UFH
DGZDVILHSDN  SHAKDHXSRQWH1 RYHP BHU IQWICBEIFRIHIQ DV SHMDH (DK
\KOHR 6HIHVS 3UH HUHGEWRAN Z LODARP DIFDID 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&RYHMRQ3UFH

$Q WP HRQRUD\MU-XCH WHERP SI) \KDTKDYHWH U KWR BGHP \RP HRUDGR \KH
RAMBEQ) \KDWWR 6HIEVS 3UH HIHGEWRANIURP 1XQB/GI0D DYDMEGIMHH RU XSRODABDIY G VSURU
Z UMK CRIFHVR WHKRGHYR WHEHIS 3UH HIHGEWWAN DADUAE-P SMRQSUFHSHAKDHHTXOOR R
WHNP R \WHBBMGS P RXQASOV DEIFRXHE DG XSG AYIGHIE/ROVKAK WIUVR 6HINVS 3UH HIHGE\RN
RU D/R ' HAPEH

7KH&RP S UFHYHG\MEWUSWRY/R R 6HINVS 3UHHIHG6\WRAN R ZKIEK o/
IURP DUHDMGSOW IGFOGQ) IQFDK R ZKIFK ZDVIURP DUHIAMGSOW 1Q
WHIRP R EDUHYR DJHSZ KM\H Z W DQDYHIIHYDOHR SHEDWHIDEGZ W
DORDAMGR EDWHO L] HSDAVHVOQG DORFDAMG\WRZ KIMNHL LQYHQRLY ZD/SOGE \WH\DBIR
DG HAMRWHERP SIQ B\ DUHDRGSOWR DQDIJUWHIDMR  EDWHYR SUHP P DIHGZKMW\H Z WK DR
DYHDJHYDDHR SHUEDWHIDQGZ W DORDAMGR EDUHO L] HSDAVHVOQG DOBFDAMG\R
ZKMH IQHDRY DG ZD/SOGR \WHFDJFHIDWROR RAMBEQ) LQG-BMIHW | TRRUIQ)
DWHPHIV R ZKIFK ZD/IURP DUHDMGSOW |, QOGAWRY WHEHIHVS 3UH HIHG6\RANKRTHY/ Z KR
Z HHIMMHG6HIN/S 3UH HIHGE\RANLQ-XO® WURXIK 6HB\WWP BHU WFHYHGDQOEAWRTD Z DUV
Z I\ DQH HAVHSUFHR SHMDHDVSOYR \WHEHIHY/S 3UH HUHG6\RAN \MEVRUISIRY/ \KH?
: DWIQN R ZKIFK R WH : DUDQNZ HHIMKHG\R DUHIDMG SO, Q6HBWP BHU \KH

: DUDQV LFOAQ) : DUDQNVIURP DUHDMGSDW Z HIHH FKDQIHGIRU

\KDW/R 6HINS 3UHHIHGE6\RAN\KDMAGRAMFOGHDY UHDMG

)
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Z DUDQW LGFOQQ) \KOWVR 6HINVS 3UH HUHG6\RANWDAAGRAMFOGHIQ UHDMGZ DWIONIRUD
UHDMGSOW 7 KHYDOHDAIQGHG\R\KH : DUDQVH AKDQIHGI RUBHINYS 3UH HIHG6\RAN WD/AG RV
LFOGHIQ Z DUDONZ DVQHIRIDAG\R EH (FOQAQ IURP DUDAGSIW RU SHJ

: DUDQAXVCQ) DYDFN 6 KRBV ODIRQP RAHY 1\ D\WHDHANP DG, 32 KRN SUFHR SHAKOH
DQGH HAVHSUFHR SHAKOUH 7KH&RP SOQ DEBFDAG\WHQHBURAHHB/ BHE HHQWWHZ DUWION DG \WH
GHUVS 3UH HIHGEWRANXMQ) WHUHDMYHI DUYDDHP HXRG

, QFROCHRAIRDZ W WH R 6HIHN/S 3UHHIHGEWAN \WHERP SIQ DORLWKHS Z DUQN
R SXUKDHFRP P RQWRAN DARHBWHUR SHUMKDUHRUMH SUFH SHNKDUHDAZ KUK WHFRP P ROWRANLY
\RGBLOWH&RP SDQ VIQWICSXECF RIHIY R Z KIFK R WH : DUDQNZ HHIMXHG\R DUHDMG
SDW 8 SRQWH1 RYHP EHU IQWICBEIFRIHIQ DNV SHMWDH WH ZDUDQNDN S
\KDLUHZ HIHUHFDBXOME DG UHWKHG DY ZDUDOQNVDN  SHAKDH DQGWH UHIDAG DWW
ZDUIQNDN  SHAKDHZ HIHUHDBX DM DG UHWKHG DY ZDUDOQNVDN  SHAKOH

7KHEHINS 3UH HUHG6WAN KDVD OMXLAMRQSUH HIHFHHDOORWHIUDMR L R WHWP R
D WHEHIS 3UHHUHGE\RAN G\BMGODOH SOV E WHIP RQAR \WHDJJ W DMAYIGHIG WHDFRXHG RO
KA \VKOUHR! 6HUHVS 3UH HUMG6\RAN DOG QRABURAD SOG RU L \KAK DP RQASHMDUHDYZ RXGBKDYH
EHHOSD [EGIKDGOMWDAVR 6HIN/S 3UH HUHS6VRAN EHHQFRMWMGLQR FRP P ROVIBFN LP P HADMD SURAR
KK ONAEDIRY GWROMRQRUIZ LQAQ) XS $ FFREQIO \WHEHIVS 3Ul-II-LILI+GG\N:NGm<I.G)NQSJl-I HHFHDY
R' HHPEU ZLK \KDUA/RANBQEQ) DQG DWHMG YDOHR

SUHHLHGWRENZ  6HUNV%2  6XEVHIXHOMR' HA-P BHU B\ Z UMK FRQHQNEDAG- DY

SXKOWR DAKRUMY FRQ HIHGXSROWHYROGR ' WHARYE. \WHE&RP SIQ WVMHRG P HG-G DG
UWMBAMG FHWIFDMR LFRSRDIR) \WHYROGR ' (WHRRYGALIDME \KOUW/R DAKRU HSEXW
XQWKHG3UH HUHG 6\BAN DV6 HUIHY/% & ROMHMEGI3UH HIFGEWREN \MHE 6HIEV%6 3B HIBGEVREN 7 KH\KDUWY
R 6HIN/%3UH HUHG6\RAN SOUYDOH SHAKDHKDYHDEXEWRUSIRQ3UFHR  SHAKDUHDQGDWIMG
YOOHR  SHMKOUH WHE 6HINVI66\BMGODOH 7 KHBHINY/%3UH HUHG6\RAN LY HOVBGWR UFHYH ROVR
I XQB/®I0I DYDDEGIWKHIH R PXP XDUYHG YIGHIG/DARHUDMR SHUDED® R WHGEHIH/Y%6\BMG9 DOH
RU  SHMWDOM SD EGIU DOGZ KHYGFOWGE \WHYROGR ' WWHARYR WHERP SO RUXSRQFRQHMRD
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 ROWIBFN RAWURXIK DFRP ELCDIRQR FDWK DQG\WKDWW/R FRP P ROVERN | SOGLOFRP P RQWRAN \WH
KREHMDDUBFHYHDQ® BHUR WKDHWR FRP P ROWRAN HIXCORWH TXREFNR R WHIFFHGAVGHDY
REHSOGLOFRP P RQWIINAYIG-GE WHE&RMHMRQ3UFH D/GHIQHGEHBZ  7KH&RP SO PD PONH
SD P HQVR GYIGHIE/LQFRP P ROWRANRQD Ll WHDYHDIHFBQ) SUFHR \WHFRP P ROWRFN RYHWH
ILYHWDEQ @ VSUHFHIAQ) WHAYIGHIESD P HONDMLY DARUCERYHWHERQYHMRQ3UFH + REHYR \KH
6HIH/%3UH HUHGE\WAN KDYHCR YR WKWH FF-BWDY/BITXLIGE @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/%E\BMGI DOHSOV LU WHEP RXQAR DOCFFH-GAYIGHGY B E \WHWHD CESOFEGI& RYMHMRQ3UFH
HIYXCORWHO : $3 R WHFRP P RQWRFN RQWHWEGEQ) @) [P P HADMY SUHFHAQ) WHRW LCDOMKOFHM
ROVKAK KDUAVR 6HUHV9%63UH HIHGEWAN  ( DFK \KDUHR 6HIEY%63UH HUMG 6\RAN Z LAIDARP DD EH
FROMWMGROWH P RQNDQQYHYOY R WHRWILCDOMKOFHAMLQR DQ® EHUR \KDBWR FRP P RQWEAN
GHMPIGGE GYIAQ) D DQDP RQMNTOR RAWHP R L WHGHIH/%6\BAMGI DOHSOV LU \WH
P RXQAR DOCFFXHGAYIGHIGY B E \WHWWHD CSSTFLEGI& ROMHMRQ3UFH

$Q WHRQRUDWAH (D DOQYHYDY RUKHRIWIDOMMHEMR \KFK \KIW/R 6HIEV%63UH HIMG
GVEEN \WH&RP SI) \KDGKDYHWHUIKWR BGHP \RP HRUDGR \WHRXMBQEQ) \KIW/R 6HIE/%3UH HIHG
GWRENIURP 1XQB/GIOD DDMEGIMHH RUXSRODABDIWY @ VSURUZ UMK QRIFHR \WHKRTHY/R \KH
6HUVI63UH HIBGE\RRN DADUHE-P SWRQSUFHSHMDUHHXOOR R WHP R \WHEVBMGS P RXQABOV
DOOFRXHG DG XQEIG AYIGHIE/ROVKAK WKDBVR  6HIH/% 3UH HIHG6\REN

)
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6XEVHTXHOMR' HAHP BHU DVR $SUO WHERP SI) KOG UHFHYHGMEWRUSIRY/IRJ
KDWY R 6HIH/%3UH HIFGEWRAN R Z KIFK ZDVIURP DUHDAGSIW
LFOAQ) IURP \KHH AKCQIHR SWENGZ DUDQNVDADY : $3 R SHUSUENGZ DUDQV
0G IRP WH(/ 2 & ,QMHRUR Z KIFK Z D/ SXURDHGLQ- DY LOFRMQAIRY
Z W\KRHH HPANRQ DGG U ADAROR! \WH( / 2 & 3XUKDHS JUHP HOW 6HH1 R

7 KHEHUIFV%% 3 UH HUHG 6\RFN KDV D AN CDINRQ SUH HHFHHDCOR WHIWDMIR L R \WHWP R
D WHBEHIH/% 3UH HIHG6\RFN 6\BIMGO DOH SOV E \WHDP RXQAR WHD)J UH DMGYIGHIBA\KHQFFUHGRQ
WK \KDHR 6 HIHY/ %3 UH HUHG 6\RAN DG GRABUIAVIRA® SOG RU 1L KK P RXQIASHNKDUHDYZ RXEBKDYH
EHHQSD CEGIKDG DIDWKDHVR - 6HIHY% 3 UH HUHG 6 VRN BHHQ FRQYHWWG LQRLFRP P RQWRANLP P HADMD SURMR
WKFK AN EDIRY GMROMRQRUZ LQAQ) XS $ FFRAQIO \KHEHIHY %3 UH HUHG6\RAN QNAGWNRQ SUH HIHAHDY
R $SUO ZIW \KOW/RANBEQ) DG DWEMG YOOHR zD/

GWINFOWRQY? TKH&RPSIQ WV  ( TXAW, HOMH3@OQZ D/ISSRHGE WH+' & YRIGOGWH
+' & \KOUHKRTHYIQ0 DK 2Q$SUO | QDQIASDIRQR \WH&RP SO0 VUHRIDQ] DIRQRD
0D WH+' +& YROGDGWH+ +& \RBIVEANKRGHUCSSIRAHG+' +&1V ( TXW, HOAYH3@O
WH 300 8 SROWHFRMQ R \WHERP SIQ WIQUIDSXEIF RIHIQ) Z KIFK RIPAUWHGRQ1 RYHP BHU
WH (AW, FHOMWH3@OQ WHE  3@0  EHCP HHIHRANYH DARRY] LQ) WHIMMOGFHR XS\R
\KIWWR FRPPROQWRN $VR ' HHP BHU WH&RP SDQ KOGP DEHQRJIUDQIVXQEHWH
3@

7KH  30Q0ZVIRMWHIIDNR LGRHOIYHWHRNRSIRYY 2,62V QRODOI LHGWRAN ROWR)Y
31462V WRANCSSUADMRQUIKW 26$5V  UMMPAGWRN 568 7 DB/ SHURP DOFH\KOWY DG
SHURP DFHXQW\R HJLEGISOMASTQVI RUMD |\ HOW XQIDL RYHP BHJ

7KH  3OQDBZVIRMHIWONR LFHMYHWIRNRSURYY 3,62V QRN LHE RN RSURYY
31462V WHNDSSUADNRQUIKW 3635V BMMRMSWRAN 568 ¥ DB/ SHIRP DFHWKDMY DG
SHIRP DFHXQW\RHD EEGISOMASTOVIRAMD \ FOY XQICS SUO 7KHFRWR [ DB/ XQG-UWH

3@QIHHID LVEDHERQWHI DUYDOHR WHLY DUGROLWJIWQAEM 7KHP O LP XP QP BHUR KDWY/
WO D EHXM] HGIRUZ DB/XQGHMH 300

7KHIRTRZ L) VHIVI RW WHRXNIBES , 62 VOQG UHIWG CRAMW | RAWH\ HOWHIGHS' HHP BHU
DG

: HLJKWHG
: HLJKWHG $YHUDJH
$YHUDJH 5HPDLQLQJ
1IXPEHU ([HBELVH 3URRMWUDFWXD®&JDWH
2SWLRQV 2XWVWDQGLQJ 6 K WY 3HBKBU 7HUP LQ \HQWWIBRYKXH

2 X\MEEQ) DN HHP BHU
) RUH\MG
2 XMBEQ) DN HHP BHU
([ HAMEGIDN HHP B
) RUH\MG
2 X\MEQEQ) DNV HHP BHU
([ HAMEGIDN HHP B
5HP DQQ) XQMMGDN HHP BHJ 2

,62 VUIDXUHDUASHAR UP OQLOVHYIFHWR\WHERP SI) ,62 VIHHID YHWNDEE® RYHUSHIRG/
WDQILQ 1URP RGHRI RXU HOWI URP \KH YHUM) \WEWEDMR \KHJUDQADGG YHAGY R ,62 VAHDHVXSRQ
WP LODMRQR VHYIFHR\WWHERP SO 9HUAG, 62 VIUHH HIMEG! RAKUHP RNV \MAMHEOMR
WP LQDNRQR VHIYIFH 7 KHWLP VOQGFRIGMRYVR [0 ,62 \KDOFRP SO [QDIAGHRVZ INGHAIRD R WH
&RGH RUDD \WFAHARUSURYIMRQ DGO
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CESOFCEGI B XOMWROARHIKQE-U 7 KHH HRVHSUFHR HIFK, 62 V\KHI DLUP DMHAYDOHR \WH&RP SIQ

WRFN RQ\WH CSSOFCEGIADMR JUDQWT KH&RP SIQ XVHG\KHP HIQ YRIDMY HAWP DMIURP 90DV $

YOODMRQEDHGROWHP HADD  \ HIUYROP HVR \HBRGH-UFRP SOQHY ) DUYDOMHLYHWP DMGEDHGRQD

FRP ECDIROR \KDW/EHQ) \RGDV XS\MURKIK ) HEXDY R DQGWHP RMBFHON  $ FRP SBIMG

Z KHOWHH, 62 VZ HHIMKXHGLOS SUCR YOOUQ) \WH&RP S0 T/ \REN DV SHAKOH 1R,62VPD

EHIUIQAGP RMWDQWD  \ HOLYDAMAWHHOE-UR \WHOSSURYDCE, \WHORDG RAWHWWRINKREHY R WH
3@

7KHHZ HHQRIWDQVIQWH\ HOWHIEG' HHP BHU DG $VR' HHPBEU WH
GRPSI) KOG R XQUHRIQ] H3FRP SHODIRQH SHOHUADMER, 62 VH SHAMGWR YHMRYHUDZ HIKMG
DHIDHSHIRGR  \ HOW 7KHZ HIKWGDHIIHUP DQQ) FROMPXMION HR RAMBIEQ DQGH HAME®!
62V \HDY

7 KHIRTRZ LQ) \BEBISUVHIVRAN EDHGFRP SHODIRQH SHOHLGFOGHELOWHFRQRIEDAG BN HOV
R RSHDIRY/UHDAG\R, 62 VIMK-GXQGHMWH — 3@0

YJRUVRHHOYH ORQWKV (QGHG
"HFHPEHU

&RWR 600V 2 2
60BVOQE0 DI 2 2
* HHIDCDOGS$ GP LQMADAYH 2

7RB06 KD EDHG&RP SHODIR 2

5 HIMPMG\WEANXQW?  7KH568 Z OG/IWIQAGL)  XQGUMH  3@M0Z HHJIWQAGDAKHI DU
P DUNAAYDOHR \WH&RP SO0 IV \RAN RQ\WWHCSSOFCEGIGDMR JUIQAS 68 [Z DLB/IHHID YHWNDEED RYHU
SHIRG/UIQILQ) |URP RHWRIRXU\ HILYI URP \KH I WD/ MELVWEDM 8 SROWLP LADNRQR VHYIFHRWHE&RP SO0
YHAMY R 568 ¥ DB/ADH/ DJGP RWE 68 JUIQVOHI RUHWGE \HSOMWASTOAXIBW\KHIY DG

DIUHP HOAQGFDMRKHZ [VH 7KHP DMUM R 568 [ DB/DH GREBGIWIIH) DOGERN\WH\VHYLFH EDFHG
FRP SROHOMVOGG\WHATXL.AW HYHQWVRP SRHOWLGFOQQ) CESTFLEBIERN XS SHIRG/ P XWAEH\DIN LHG SURR
DO DGEHQ) VMNBG 8 SROVANBP HOMKHS 68 [ DB/DHSOGIQWDBVR FRP P ROWREN 7KH&RP SO0
UHFRIQ] BAKHFRP SHODINRQH SHOUHI RAKHUAXMEMG WRFN XQWEDHG ROWHI DUYDOHR \WH\KDLY/ DAKH
JUDQAEDM P RMY HERYHAHWEIMG SHIRG I RURID WRAH\KDUA/WDADUHQRAKEMFNR \WHGREBIWI I HJ

7 KHIRTBZ LQ) \BEBIVXP P D] H/\KH5 68 CRIW | ROWH\ HOWHGHG' HRP B DG

: HLJKWHG

$YHUDJH
5HVWULFWHEELVH 3ULFH
6WRFN 8QLWHWBKBU

8 QNG OQG2 XNBQEQ) DNV HAH-P BHU
* UDQMG

) RUHWG&DERHBG( [ SILHG

8 QNG DQG2 XWBQEQ) DNV HAHP BHU
* UDQMG

) RUHWWG&DRHDG ([ SIHG

9 HAAGDQG2 XWBEQ) DNV HAHP BHU

*XUQY \WH\ HOUHQGG' HRHP BHU WHERP SI) WFRIQ] HG WREN EDHG
FRP SHODIRQH SHOH LFOAQ) CFAXHG EXVWRW HATZ DG-G LQFRQQHANRQZ W5 68 [Z DB/
JUDQAGXQEHUWHSIDY &RP SHODMRQH SHOHIRUS 68 [7 DBYLVUHFRIQ] HEXSROP HAMY ERN\MHWP H

YHAMY FROGMRQ DG \WHWIJHIQ) FYHOVRQEMRD ' XUQY WH\ HOUHGG' HAHP BHU UAIPRG
WRENXQW 3568V ZHH
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IRUHWG ,Q0 D 568 VZ HHYROQIELO® \MP LDAG 005G ZHHIMKG ODAQ)

XHG5 68 VR VB DAD JUDQAYDOHR SHUXQW, QO D WHYRIGR ' IUARYSSIRHG

X OaQ 568 VRHP SBR H/ QUHRRLY GG FRQXGEQVZ LW DI U UIAYDOHR SHUXQWT KHH
568 VARQEQDEREGWLIHIDIG XSRQIWIQAZ HHGHP H3\R KDYHP HAKHUMP H EDHGVHYLFHUATXUP HOW
IRUYHAIY 7KH Z LOWNBIRQWHH SUDIROR WHO DWHB\IGG RI SRYMRQIQWH  WRANLGAHQAYHSDOQ
RUO D ZKEKLY @ VIR \KH1 RYHP BHU FRIQ) R WHE&RP SDQ VIQUWIOSXETF
RIHIY ) RMWHSHIRGHGEG' HHPBEU XSROWHFRQXP P DIRQR WHLQWICBXETF R HIQ) RQ
1R B WHERP S UFRGGIDH SHOHR DARHI DUIUIQAYDOH/SHUS 68 |RUKH
RED WHOYHING LY DB/

( TXIW YDUHG 1 RO&DWK &RP SHODARY?  7KH&RP SIQ UHFRUGHGHTXW EDHG QROFDK
FRP SHODIRQI RUHP SBR HAV SHYRQQHD DG FROMEION| RAWH\ HOWHIGG' HHP BHU DG D/
IRGBZV

<HDUV (QGHG
"HFHPEHU

3URGANRQ&ERWR 600V 2
6DBVDQGO DNHIY 2
* HHIDODQG$ GP LQMDAYH

BXERED( P SR HH&RP SHODIRD
3URHMRIO) HY/ * HHIDIDGGS GP LQVADIYH

7RE0L RQ &DK 6KDUHYDHEERP SHODIRY

( TXIW FOMILHGZ DUDQN?  7KH&RP SI) HAWP DMAKHI LUYDOH/R HNXW Z DUDNVXMCQ) \WH
%O 6FKRBYRSIRQ SUAQ) P RE-CROWH@MR IMXOFHZ M0 RQM& LR P XDMRQAR GAMP LGHWH
SIRTHQWR Z DUIQNVEHQ) H HAME®!

&ROMUHIN HICA 6KDUHKRGHU: DUDQN? 2 Q2 AREH) WHERP SI) MKHEZ DUDQMR
SXUKDHFRP P RQWHFN WDABHTP HFRQIMIHQ® H HAMEGIXSROWHRERQ) R CQLQWIOSXEQF R | HIQ)
Z KIFK RPXWGROL RHP BHU DARHSUFHSHAKDHR \WH&RP S WIQWICBXEIF RIHIQY RU

SHAKOH \RIWFRP P RO\KDWKRTHYR BWFREGDVR 0 D WH? &ROMIHQW HICR 6KDBKRTH
: DUDON  KDIZ LGEHH HIAME®! L DADED SURYIGHE FRQIMI HISRY LI WHZ DUBQMRTHFRQMARA® KRB/
WH\KDUA/AKAK KREHURZ GHGRQ0 D KURXIK \KHEDM\KHZ DUDQAVH HIAMHG DG WHFRP P RO
WREN DABLQY/D\GHAL LHG YROP HZ HIKMGDYHIDIHSUFHSHMD 29: $3° RYHUD  WAQ @ SHIRG \KH
3 7WAQ ' D 9: $3 EHRHH SUQ

$  7UFKH 2 IRUXSW \KDUWR FRP P RQWRAN R Z KIFK XS\R ZHHRDUADAG
SOW ZKHQWH  7WIBQ1 ‘' D 9: $3 R WHFRP P RQWRAN KRV R WH SHKDH
IQWISEIFRIHIQY SUFH RU SHAKOH DOGWDAZ LaH SWHRQWH P RQNDQQYHYOY R
WH&RP SDQ VIQWICSEIF RIHIQ) \WH?  &RQMIHY HICR 6KDUKRGH DUDON

T 7TUgKH 2 IRUXS\R \KIW/R FRP P RQMBAN R Z KIFK XS\ Z HH\RDUHIDAG
SOW ZKHQWH  7WAQ) ' D 9: $3 R WHFRP P RQWRAN UHIFKHY R WH SHAKOH
IQWIOSXEQF RIHIQ) SUFH RJ SHAKOM DQGWD/Z L@H SIUHROWH P RQN DQQYHYOY R
WHERP SI) VIQWIOSEIERIHIQY WH  &RQMIHQW HICR 6KOWKRGH: DUWDQN OOG

T 7TUgKH 2 IRUXS\R \KIW/R FRP P RQMBAN R Z KIFK XS\ Z HH\RDUHIDAG
SOW ZKHOWH  7WGBQ "' D 9: $3 R WHFRP P RQWRAN ULFKH/ R WH SHAKOH
IQWIOSXECF RIHIQ) SUFH RJ SHAKOM DOGWD/Z LOH SUHROWH P RQN DQQYHYOY R
WHERP SI) VIQWIOSEIERIHIQY) WHE  &RQMIHQW HIDR 6KOWKRGH: DUDQN

)
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7KH&RP SIQ WFRB-GDYDOHR I RAKH&RQMYHQW HIDA 6KOUKRGH DWIONVDVR WH
2 AREHU JUDQAEDMEDHERQDYKIFN 6 FKRBYRSWRQSUFLQ) P R3-D7 KHDXXP SIRQYXVHGLOWHIGDFN
BFKRBVROWRQSUAQ) P RGHI RAMHERUMIHWY HICR 6KDHRTH:  DUDQNVZ HHDVIRTBZ V

JRUVKHDUV (QGHG
"HFHPEHU

© HIKWMG$S YHIIH( [ SHAMGO RIMAY 2
([SHPWGE' MeHBY 2 2
© HIKWMG$S YHIIH( [ SSPAMG7HP 1O\ HILY 2
51WN ) UH, QAIANS DM 2
3URECHLOW 6FHIDURVR P HAMY FRQMIHAH/

6KOUHRE-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:  DWIQN &ROMIHOY HIDA 6KOMKRTH: DUWDQN DG SRQMIHN
/ HICA 6KDWKRTH) DUDON R ZKIFK DG UASHRRYHD Z HHVR DUHDMG SO

Z W Z HJKWG DYHIHUP DQQ) FROMRXDOMP VR \ H/ \HW DG \HW HWSHHD

2 WHUHTWY FOMILHGZ DUDON? —, QEAMRQWR\WHERQMYHQW HICR 6KDWKRGEH): DUDONAVRXWHS
CERH GAUQ) WH\ HOUHDGG' HHP BHU WH&RP SDQ MKHGD\RBCR HIXWY FODMILHG
Z DUION LFOAQ) ZDUWIONDN  SHAKDHIQFRIMGAIRQZ W - XO CFFRXQNUHFH.YCE®
| CARUQ) DIWHP HWV 8 QGHZ WM DUDQVIOFRMQRIRDZ W \WH&RP SDQ VLQWIOEXETE R HIK)
D% Z DUDQNMR SXUKDHARP P ROWRAN R Z KIEK ZHHRDUHDAMGSDW [QFRQGHRANROZ WK
WHIMBMOFHR 6HIHV/S 3UHHUHG6\WN 8 SROWH1 RYHP BHU IQWCSEIFRIHIY DV SHMDH
WH ZDUDOQNDN  SHAKDUHZ HIHUHFDBXOMG DG UHMWKHG DY ZDUDQNDN  SHAKDH
DOG\WH HDAGSDW Z DUDQVDN  SHAKDUHZ HIHUHFDBXOME DG UHWKHG DY Z DUDQNDN
SHMDOH ) ROWH\ HOUHQEHG' HHP BHU WH&RP SDQ IMWKHG] HIRZ DUDON * XU WH\ HLY
HEG HHPEU DG \WHDWKP SIIRQ/XHELOWHYSDFN 6 FKRBYRSIMRQSUAQ) P R HHDY
IRGBZV

JRUVKHDUV (QGHG
"HFHPEHU

© HIKWMG$S YHIIH( [ SHAMGO RIMY 2
([ SHPWG' IMGHBY 2 2
© HIKWMG$S YHIIH( [ SSPARG7HP 1O\ HILY 2
51N ) UH, QMINE DM 2

$VR' HHPEU 1] H5Z DUDQNZ HHH FKDQIHG I RUSBHYRAD IWKHG YDUDE®IZ DUDQN
$VR' HHPEU 0% LQDGIWRQWR WHERQMY HQW HICR 6KDUWHRTHL:  DUBQVGVRXWHG
CERYH \WHIHZ HHRAWIIREQ) DIGH HAME®Z DUDQNMR SXFKDH 05 UASHRYHD \KDWVR
FRPPRQUWEN $VR ' HAPBHU WHZ HIKWG DYHIJHUP DQQ) FRQUPXIOMP ZDV  \ HOWIRU
WHRAWBQEQ) DGH HRAME®IZ DUV

7KHS QGHZ WY $ JUHP HNDQG\WHUADMG Z UIONJUDQAG\RWHS GHZ WMUHDAD R \KH\RED
SURFH-B/UDM-GLQWH&RP SIQ V1 RYHP BHU LQUWIOSXEQF R | HIQ) DADQH HIAVHSUFHHTXCOR \KH
RIHIQ) SUFH RUZ DUDQNI RU KIWW/DN  SHAKDUH WH38 GHZ UMM DUDQN 7 KHQ®P B-UR
8 EHZ WM DUDQVP D LGFWDHE XS\ \RZ DUWDQNI RJ KOWWVDN  SHKOUH L \WH
8 QEHZ UNMUHDRVR XM HWHRYHDTRE HOMWIKWR \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

SRURQR WHIUADIY XQIDKAK WP HD/WWHE&RP SDQ FRP SBIMG D\KFRHM XOSXETE 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 ' HHPEHU WHERP SO UFRGG

R \KFK GHHWHGSD WROH SHOH LGFoaqQ) SOGIQKIY' HHP B 0% WP DQQ

REHSOGZ KIFK LV IFOG-GLQOFF -G ACEMMYDVR ' HRHP BHU $ FFREQIO D/R ' HAPEH
WH&RP SI) KDVDOR FRP P LWHG\R MKXHIBSUR LP DA 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 GHE DANHUDFTXAMRQ GDMI DUYDDHYD/R WHIFTDXAMWRO DM
7KHUAROMROR \KHFRQMY HIWDORXED, P HVZ L@EH UV H5 DADFK KEVHTXHABBRMY SHIRG DG
D) LGRBDAYRIGHFUDH/LOI DUYDOHZ LTEHUBFREGLOWHLGRRP HWEMP HAD/DQRSHDMY 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 ROWENR \WH&RP SO0 DADQHIRIDAG SUFHR SHAKDH RU
KDY \XEMPVR DWKH XS SIRYIMRD \RWHSUFHSHMDUHR \WHE&RP SO0 VDQMASDMG, 32 LI
®ZHP ZKFK D/R 6-BAP B ZD/  SHMDHRU KDL WD SILHGROS XIXW
BXVZ KIFK Z D/AKBVHTXHO® 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' IWHOMY/S LIKW3URFHY UAKE)

LQOWHGHD LQU-RDWLI LQJ \WHT7 76 SXUKDHSUFHOTELMV R HIW XQELUS 6& 8 SRQWH

1RHPEU (QWIOSEFFRIHIQ DV SHMKDUH WHWKH XS SIRMMRQUADMG\R \KH ow
SHAKDHHDOBG KDWY CQLGRBDHR KDWY/ RYHUWHRUWILID KDWY 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 DIROLY SUHERP LDQ® EDHERQDNGRZ Q1L HSP RHBY TP RXQV
LQBHBAPEHU  XQEHMHWLP VR WH776 WRENADB! \WHWKH XS SURVIMRQ| RAKH SXUAKDHSUFH
SD P HQAQWHIRP R FRP P RQWRANZ DVH WOG-GWURKI K \WH\HNBP HOAR \WH7 KON 7UHGESILW
" WHQMY/5 LIKW3URAHW 6HHEHBZ 2 QRHWKHI LDOGHMP LCDROLY P DEHROWHIP RXQARZ HE\R GMHQMY/
U D) \WDAZP RXQUZ LEHGHSAMGI URP WHWKH XS CP RXQADGWHUAXEMY QP B-UR \WKDWR FRPP RO
RN Z LOTEH MAKHG DARHSUFHSHMOUHR WHFRP P RQWRAN LOWH&RP SO0 VLQUDCEXEQF R HIQ) Z KIFK
RAPXUHGROL RYHP BHU DV SHMDH DAZKIFKWP H WHFRQMHMRQSUFHEHP Hi L H3DOGWH
SXUADHSUFHQR G HUTXOM LHE\R EHFOWL LHEDVDACHON IQCFFREIFHZ WS 68 DQGZ DY
UFOWI LR HDAW 7 KHHAP DMG| DUYDOHR \KH LQHXNP DG XMUHFRQMY HIWDDHY GVAXWHS
DOREHDZ  VUHFRG-GD/D G WP ACELOIN XQIDWKFK WP HD/WHUREM DIRQ| RUSRAMQMICED P HQV
EHFRP H/HWEEQKHE DARP HKLQ) P RIH\WOR] HIR DOGWHSD P HOAD® EHUR KDY HIBEDKHS DIZ KLFK
WP H KA | XVUHFROMY HVED, P HOVZ LODINHZ VHEHUHFOWA LG 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 \MHUSXUH/S WHV / ICELONY GHV
3URGHW DQG( TSP HW
, QUQILEGIS WA 7KLONGQ) 7WH7 WeH1 TP H
, QEQILEGIS \WHAE 7 KLON.GQY 7 UHHEXWRP HUS HIMRQKLSV
* RRZLGD
7RIS WHV
| ICEOMY
$ FFRXQNV/3D) CEGIDQ52 WHUE XUHQW LCELOWNAY
696 / R
2 \WHUL RO &XUWHQWY (RN
7RE0 ([CEONY
7RECBXUKDHERMGHDIRY

, QFRIMQRNRQZ LW \WHOFTXMURY | RUHTXOWUHIGHE0 DK WHERP S0 UFRGG
HXP DAG| DUYDOXHVR IRUSD P HOVMIQWHIRP R &RP SO0 FRP P RQWRAN LFOGQ) 1Q
FRP P ROWBRNR \WH&RP SDQ R SRWFERMQ) CRRRXQIY) WKH XSV DG LQHP DAG | XM
FROMIHAED P HQNV 7 KHOFTXMURQZ DY/ UHFR GHE DA DG LUYDDHY EDHGROWHSD P HQVP DGH DQGD
| CLUYDOH SURECELOM DSSTHE R WHFRQIMY HOWDQRXED, P HOV 7 KHI UYDOHR \WHIFTXOAMWRQZ L@EHWA
P HDAUHG | RUHDFK WKEVHINXHQAB-SRGY  SHIRG XQIDUAROMROR \WHFRQMYHMWDORXED P HQNV DOG0Q
LGFUDAVRUGHFUDAVLQI QUYDOHZ LOEHUHFRUGHGLQWHLGFRP HWWBAMP HWDY/ DQRSHIDY GRWRLIDQ 7KH

UHFRGHGI QUYDDHR \WHOFTXMMRQZ D/UMEZ HSDVR ' HAHP BHU Z W QRAKDQIHLQI DUYDDH
GHP HEQHHADY
8 QEHMHWP VR \WH776 DFTXOMUWRY 776 \KOUHKREHY Z LOEHHDI EGR UFHYHFRQMY HOVDLORW
SD P HVIURP WHERP SIQ \MURKIK ) HED R
t B8SW SH\ HIU SD CEGIQ&RP S FRP P RQMIEAN LOHIFK R \KHI LYKV \ HILYSRW
CFTXMMRQZ WK \RH I LDOFRMQ) GOMRY' HAHP EHU |RUDQDIJUIDMR XS\R
FOBX@AGD/ ZRWR &RP SIQ FRP P ROWREN I RUHYHY R UVHOHR 776 BIDQG/0%G

CRIMAAKDAY FH-G\KHSUYIRA HDV7 76 DARADMG BYHDMH 6KRUNDEYION HOY DG \REH
FDOKWSLO\ O DQGRU L UYHOXHY DUHKHQK | LEHQW

% 1 776 WAKFFHW XAQVHRXUQ) DODIUHP HQVRUDQHZ \BXIY URRP GRFDINRD \REH
BUDQEH5776 DG+ HAH' MDY RUD/D&RP SDQ CSSURYHG\KE ELDQGRUFRIDPAYHELGG
Z WLQDFHIBQFRY G-ONOHBOBFDIROLQ3RM®IG2 5 ZIWQ \ HILY 776 WKDHKREHYZ LO
WFHYHOQDZAWRID SO CEGIDM -+ &IVHPRIRQHWHULOFDK RUQ\KDW/R FRP P RQ
VRN EDHGROFRMQ SUFH -~ @) VSRIWRSHIQ) R \KFK GFDIRQ

7KHIDUYDDHR SURSHW DQGHIXUSP HOAZ D/HANP DAGE. CESOLQ) \WHFRIISSURIFK Z KLFK HANP DAV
| DUYDOHXMQ) U-SOFHP HOAWRUU-SIRGANRQFRWR DODMANR FRP SDUIEG XN DEWMAG | RUGWLQ YDOHGH
R G-SUHALDIRQ DQG HRGRP LF RBROMWAHIFH 7 KHI DUYDDHR \WHFRQMY HADLD RAAZ D/HIP DAGXMQ) D
AVFRXQMGFDK | BZ CESURTK Z KIFK LGFOGHG DRAXP SRV DAEQ) \WHSUIRTTHMIV Z HIKMGFDK | GZ VR
DFKLHVQY AHMBIQ FESCAW GHYHBSP HWP LBMRQY

, QI LEGI DAV Z HIHGAMP LGHE\R P HAAKHRUAWIRQ| RIUFRIQUWRQCSOWURP \BQILEGIDAMVIFTXLHG
DOGACELONYDRKP HG 7 KHI QUYDOHVR LQIUQILEGI DAVHNZ HIH KNP DM EDHE RO YOURXY YOODMR)
WRKQTXHVIGFOAQ) WHXVHR QVFRXQAMGFDK | GZ CIDOWY OGP XAVSHIRGH FHVHIQQIV YDODIRQ
CESURDFKHY Z KIFK
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XHWIQ! LFOXGRAVHYTEGILCRW RY D LCBXW DVGHLQHGE! WHI DUYDOHKLIHIUK 7 KHHYDDDMR)
LCBXWLGFOGHGHIP DM/DQG DRKP SWRQYCERWRUHFDIAG I XMUHFDK | BZ V B WP UYHXHIURZ K DM/
DOGAVARXQADAV 7 KHIDUYDOHR \KHPXWRP HUUHDINROKLSV QB LEGIDAAAZ DVGHAMP LGHGXMQ) D
AVFRXQMGFDK | BZ P RG-DKDAFRSRIDMAKHH AW HLQQIVP HNRGDQGZ LOEHIP RWHGROM)
CFRHBLDMG EDLYRYHAKHSURVAMG SDMQR HRJRP IFEHHIWR C5SIR IPDAD R\ HOY

$ VAARUEGIQP RHGABCIERYH |, QBRI LEGIS WHVDG* RREZ LAOUHDNMG\R\KH7 76 CFIXAMMRQDH
FRP SRHGR WHIR®BZ 1IQ) DVR ' HRP B

$FFXPXODWHG
$FFXPXODWIGLUPHQW
/LIH &RVW $PRUWL]DWERRQUJH 1HW

, QUQJLEBIS WHV
7KIQNG) 7WH7UDGH1 CP H \ HOW/ 2
7KIONG) 7WHEXWRP HJ

5 HDMRQKLSV \ HOWY/ 2
* RREZ L@ 7KINGY) 7UH

$ FDOMRY 13 13 2
7RED 2

7 KHHZ HHQR LQEQILEGIDAHVRIRRZ IGDVR * HHP BHU

7KICNQI 7UHBSILIW' DWHOMOMIS LIKW3LRAHNZ |, Q-X®  \KUH7KIONQ) 7UHGESILW
\KOUHRTHYVHYHEWHUGRIFHVR H HIAVHGWHIMMTUWI KWXQEH2 BIRQ@Z. * IWHOAATUL KW \EMAN DEBZ
DSOW RSSRHGWR FHIBQWEQLRNROAR GHP DG5S P HOAQFDK | RAHYOOHR \WHULQM AV KHIS DM
KO UHFHYHVKDLAV LOWKH URVKGIY . HQMAY 300/ FDQHWHUDI UHHXSRQDGHI RIDMG YOOHRUD GWHIMUZ KR
RYVQRNBHIHYHWH DUHEHQ) 10U FRP SHODAGI RAWHYDOHR WHUIQAMMWP D \H-NDMGHDD
GHMP LGHSYOOH , QWHFDHR DSUYDMHQMY RUDWIQIRMRQLORQ) SUYDMARP SDQHYZ WK QR SXETF
FOOUQ) SUFHI RAHUERN FHIBOP HARGY P RGHY DG DWKP SINRQYDUHXVHG VR DIP SVHR HWP DMRUGHIYH
DI DUP DUNHAYDOH 7 KHWBIMARY G-DBICHKDY/SDAHGIRUD). RIHU7 KN 7 WHH6 SWMAKDUKRTEHYAR FOIP
AWHOMIVWKW

7 KHEP RXQAEHQ) \RXIKVE, WHQWHIMYZ RXTS FRQKP HP RIMI GRATEDR WHIP RQAQWEAN SOGLO
WHWDQLRNRQ DG P DI HP HVEHIHYHWHIP RXQAR FRP SHODIRQWH DUHVHHN.GQY DARRKLIK

HFDAHRLY SURFHW FU-DIMY XQRHBLQI BHDMAG\R KRZ P DD GHAKTUAYR FRP P ROVIBFN DUHRZ HG\R\WH
WP DQQ) 7KIQNQ) 7UHE SILMNKDUHKRTHY P DEIHP HYMDVP DEHWHGAMRQWR SOFHDQ WOMWR RN
WDAZ HHVRJIR\R 7 KIGNGQY 7 UHE SLLWAKDHRTEHYLQHARZ. XQMDKHP DU WARYHS / INZ MH DO P ONH
XS VKDUA/WWDIZ HDWKP H5Z HIHVR EHIWKHE DAWHFRHR \WHERP SO WVLQUWIOSXETE R HIQ) Z [GDOREH
KHIBLOHAURZ XQUDXH\DP HI LDOYDOHGHMP LCDNRQLYP OGH 7 KIYIMAR HOKUHWDARHE.RP SDQ. LVQRW
REDISD LQ | RAMHFRP SI). LOERK KD OGFDK

7RWWHH \WOADD [P RXQAR FDK LVGHWRWHWKUHGEWHIMY | URP WHERP ST \IGLP RXQIZ LOEH
GHEAMIURP WHVRBCEP RXQAR FROUGH DNRQWDADG EHHD DI UHHG XSROI RUWHT KGN 7UHBSLLW
DFTXMUNRQ DOGWHUP DQQ) [P RQIGHWRWHUP DQQ) 7KIANG) 7WHESIIWMKDHKREHY Ul D Z LGEH
WHQSOGLOWKDUVR FRP P RQWRAN DAKH DI UHHG XSRQWDQRNRQ SUFH SHMDUHLOWH R LGDORBQANRQ
$Q XQUHGWIWR FRP P ROWRAN Z LOEHUHMH R WHWHDKY DOGZ LOGRAEHFRQIGHIGRANBOAS 6R
QY DAKHA\KOWY DHKHB LOHARZ \WH Z LORAEHHIILEGH ROMDEQ) RUYRI)

6XEVHTXHOAR 1 RYHP BHJ WHERP SI) \VFNBGZ LWETR R \WHWWUHH7 76 GAWHQMY DG VHOAKH
WP DQQ) GWHIMAHWEMALID BINXUGSD P HOR | HIDGGE GRAP HABIROWR DIWP SARZ LGGGRZ QWH
AWHIMYSURFHN 7 KHWBMRUO UTXUBGUYY @ UM SHIRGIRAMRHR |HY SDMGRQ- DM

Z \W COREMANRYI URP \KHUP DQQ) G\WHRMU 2 Q$ SUO . D EQO F5 O DIRP HUFR | RXQEU
R 7KIONGQ) 7 WHHE6 SIUWDQGWHERHUP DQQ) GWHIM | LBGVWQWHELUPXWERXUWR 2 BIRQDIDQN
7KONG) 7UWHBSIUWDIG\WHERP S HNGQ) XQEHWH2 U RQAMWHIMUULI KW MEMM SOV
QMM KIBIZH
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DUHUYLEZ LY \KHP DIV Z HEHIHYHWKHIP RQAEHQ) \RXIKWMARBD Z WWRAWP HIMIOGI RO RYHIQ @M/
WHYDOHR \WHHQMSUMA DOGZ HIQMXGAR YLIRIRA® GH HIGWLY/P DWL ) XU Z HEHDHYHZ HKDYH
FRXQAMFTIP VDI DOXMKHSMQN! [ RUFIRQAIN-QE KIP EHRH G DQGOWMHFRIQ) R WH
DFTXAMRQWEQCRMRQ\KDANXUR-UH | HRAG\KH YDODIRQR WHCFTXMMNRQ DG DGYHYHD O HARG\KH

&RP SO VIQYHIR HQAD7 KIQNQJ 7UHBSILW $ VDUAKXOR GHNEY RAMKHIP RQMBIGWR\KFK G\WHIMY
IURP \KHP DNHKS SIRVIMRQVR \RHIFTXOMWRQ DI UHHP HOAZ W \KHUP DQQ) 776 KDBKRTHY WHERP SI)
EHIHYHYIVYZ LOIXHWHUP DQQ) 776 \KIWKREHYXSWRDP IP XP R DQDEAURI0D \KIW/R
XQUHIMALHG FRP P RQWRAN Z KLFK Z LEH\VXEMAAR GRNXS DI UH-P HOMKDAR (RATERZ. \MAK \KDUAAR EH\RTS
XQMINMMHRHKXQEHG DG HIKW @ OEIYHYOY R WHEMR \WHUIUDOAT KHIUDMY R KK
\KOUAAKDORARXUD WOWHERP SO0 KDVEHHQOGYMHGE, RANGHFRXQUHDKD/RHI LCDOGWHOMIP DL
FRFOGG

127( 2 ,1&20( 7$; (6

7KHE HIHAWR WJIQI LFOQMM VARP SUMQI \WH&RP SO VGHHWGWY WDVR * HHPEHU  DWHDY
IRBZV

'"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 $WHV
/ HW 9 DODIROS QB OGFH
" HHIHG7O / ITHOQW/
| QMR HONQ) OYRIGYRIERD / &
5LIKWR 8 \H$ WHV
, QUQILE®IS WHV 2
7RED HHIKHG70O / ICHOMWY
1 HAV HHIGTT] $ WAV 2 2

$6&  UTXUAWDARHVT BHHIWR QHARSHIDIYY GRWHY WP SRUDY QLI HIHRHYDQGFBHaW
FOL | RZ DB/EHUHR.GHG DY/ DO DAHARWHH WOAKDAP DEDIHP HOADMHAXAAKDASDT DIRQLYE P RIHON-D
WDQQRW 5 HDT) DARQR WHIXAMUHVY] EHH IWLY G-BHIG-QARQ\KHERP SDQ IV CELOW R JHHDM\K | LAHQV
B CEGILGRRP HZ MQWHFDY | RZ DG SHIRG %HFDAHR WHERP SO VUHFHIAKIMRY R RSHDMY) GRAHY
P DI HP HQAEHIHYH/ DRI QURQR \WHGH HUHG\E] DAHVDUMGQ) | URP \MHIERYH P HOMRGHS | XMUH\E]
EHH WLV FXUH® GRAINHD \REHUOD H300G DFFRAQIO KDY/SURMGHS D YDODMRDIRZ DFH 7 KHAKOIH
LQWH YOODURQDIBZ DIFHI RAWHSHIRGHGG' HHP BHU ZDVIIGFUDHR DOGFKOQH
LQWH YOODURQ DIBZ DOFHI RAWHSHIRGHGG' HHP BHU ZDVIIGFUDHR

$W HHPBEU DG WHERP S KDVIHHIOGHARSHIDIY GRWFDW |RZ DB/R
DG UAGHRRYHD Z KIFK KDYHDQLQEH LOWFDUW | RZ DB SHIRG 8 QGRHUBHAIRYY
DG R WHE&REH \WEWBRMOFKOQ HY/LQWHERP SO VRZ GHIKIS P D @P MIWHEP RXQIR GHARSHIDICY
AN/ DG UAM-DUAK WWDWARXS EHXVH DO LOWH I XMV R VA CEGILGRRP H 7KH\E EHH LWUHDMGWR
I XUUHX\M DMRQR! | HEHDOHARSHIDGY GRW/FDUY | RZ DUB/ FUEWDW RYHY \f FUEW DQGRMHUGH HIWHG
\If DAHVP D EHIP IGRUBWL WHP® XDIYHFKOQHVIQRZ GHKISH FHBY ZWIQDQ WUH\ HU
SHIRG 7KH&RP SO0 KDVQRNRP SBIMG
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DIRUP DOBHRANRD DEOMYXQ@EHMHERGHBIDAEQ) \WHIP MMROR GHARSHDNY GWDGM] FUaw
FOW |RZ DB/ , | DFKDQIHLQRZ GHYKLS Z HIHVR KDYHREPXUWHG WHDQQAOOIP MIMRQP D BAXONODUHBANRY
R D/DOEGY DAEXR/IQDILYHOWY \ HU

7KHERP S (LOVLGRRP HV BIMOVIQWHS 6 | HEHDOWUMG RNRODGG YOURX MBMMUMVGRRYY | XH
VR IWRSHDMY GWFDW IRZ OG \WHS 6 [HEHDOMWAMR @P MMRQ/WP DOVRSQIRU  DIGRZOG 7KH
&RP S0 KDVRRIRQ RUBFH® FRHGLGRRP HW H CP LCDIRQY 7 KH&RP SIQ WFRIQ] AN EHHIW
1URP DOXGFHMHQSRMRORID LI /P RIMANHD WO QRAKDAKHSRUMROLAKMWEICTE®! EDHEROWWKQFDD
P HIW , QMANDQG SHIDGM UHDAG\R XRHMEIOWY, SRVANRQY DUHFOWA LHGDVIGRRP HVE H SHOH

) RAKH\ HOWHG-G' HH-P BHU DG WHERP SIQ WIGRP H\I] SIRVIMRQFROAAGR
PXUHONKBME HVR DG UAGHAIYHD DOGIHHICDQGRMU  IRUERK) HOY

7KHHITHARYHM UIDMR \WH&RP SDQ IVSURYIMRY BHH IWI RULCHARP H\M HVALTHY/TURP WHIHEHIDD
MR UDMDVIRTRZ V

YRUVKHDUV (QGHG
"HFHPEHU

(IHAWH7L 5 DM5 HFRAIDIRY

GVDMARLY 5DM
BBM7L] HY/
&KOQHIQ) DUODOHR : DUDONDQG&RMHWEGI1 RM/
&KDQYHLQ9 DODNRQ$ @7 DIFH
SURKHIUB\BM7L] 7U0MH 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 (DMR VRFDWQQIVEH RUAVE] HY/ SUP DO EHFDAHR WHFKDQHLOI DUYDOH
R Z DUDQADQG FROMHWEBI QR FKOQJHLOQ YOOOMRQDXBZ DQFH LOFHRYH RN RSWRQY UMMEWRG WRFN XQW
RMHUGRQG-EAUEBIWP  \KBME] H | CLUYDOH DOV HOW | HGHIDON, FUHAW DQGWKH XS DIWKF HONV

127( 2 /(%$6(6

7KH&RP S KDVRSHIDICY GDWH/I RUFRSRIDMR | LFHY Z DIKRXAHY GUMBLEY DAY URRP VDG
AHUBQHTXSP HWZ KIFK KDYHEHHQIFFRXQRMGI RUXMQI $6& 7RIF 7KH&RP SDQ IVRSHIDMY GDHWMP V
LFOGHSHIRGY XQE-URSWRQAR H \MIGRAMP LCDMWHRSH.DY GDHZ KHYWY BDREIED FHABOQWDAKH
&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| CRRYAKFK DWHSK\ MFDOBRFDIRQR \WHDXHNDQG HMY EDHS | CRRLWAKAK D/WHLP SRUIFHR WH
GDHGDAHARWHERP SIQ VRSHDIRQAR GHMP LGHWHRSHDMY GDHWP  7KH&RP SO JHHIDE XA/
WHEDH QRO FOFHDEGIGDHWP Z KHYGHMP 1QQ) WHRSHDMY GDHS52 8 DAMHNVOUGGDHICEDMY 7KH
528 DAHAMMING] RULP SOUP HW KHIHYHUHYHOVRURKDQ) HVLQ FLUPXP \WIFHY LA FDMKDARH DL LQ)
P RXQP D QRAEHIX® UHFRYHIEGILQOFFREDGFHZ WS FFRXQIQY) 6\IELG/&RALIFDIR)7RIE
SURSHIV 3OQANDG( TSP HW
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7 KHIRGZ 1Q \MEG! SIRHVWH FRORIEDMS GDVHFRWWRULP RQNVLCFXGHELOWHP HDXUWHP HOWR GDH
CCHOMWY I RURSHDNY GDHYI ROWH\ HWHGG' HHP BHU DG UHSHRRYHD

<HDUV (QGHG
"HFHPEHU

| HDH&RW
$ P RMYDIRQR 5LIKWR 8 \H$ WHV
, QMMNRY/ HDH/ LCEOMY
2 SHDIY GDHFRW
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

7 KHIR@Z 1Q \MEGI SIAWVHOVZ HIKWG DYHIIHUWHP DQQ) GDHWIP VDGZ HIKWS DYHDIHAVARXQNV
WAV I RAMWHFRQRIDMERSHDYY GDH/D/R ' HAHP B DG UASHRARHD

"HFHPEHU

: HIKWMG DHDIHUP DQQ) GDHWP + RSHDIGY GDAH/ 1O\ HILY
© HIKWMG DHIDIHAVFRXQADM:+ RSHDMY GDHY

7KH&RP S V52 8 DAHVDGACEOMYI RIRSHIDIY GDH/Z HMH DG
UASHAWHD DVR ' HHPBHU 7KH52 8 DAHNVDQGACEONAYI RIRSHDNY GDA/Z HMH DG

UAG-HRYHD DVR ' HH-P EHU 7KH52 8 DAHVIRURSHDY GDH/Z HHIGFOGGLO

32 SHDMY / HDH5 LIKWR 8 \HS$ WHV QHWIQWHDFFRP SO0 1Q) FRORICDMS EDDFHWKHHV 7 KHOCELOWMAY| RU
RSHDMY GDH/Z HHLGFOGHGLOWHS 2 SHIDIY / HD/H/ ICELONY &XUHIVDQG32 SHDMY / HDH/ LCEONY
R EXUHYBRWRY LQWHDFFRP SIQ 1) FRORICDMS EDDGFHKHIV

0 DXUMHR GDHICHOWNAY | ROKH\ HOY/WURIK DOGWHH\MUDHDY IRBZ V

$PRXQWYV
<HW( @

WHID WU
7RBCBDHSD P HW

B, 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 AHVEIQI XMMHUYHMARHERP SI) P D WHRHYHIURP WHVOBIR ) 9% / & RUKH) @YRIG
YRXUERQ ELDQG\R WHLOYHARLY LOVKFK | LCDGRLQIVIQWHIP RXQAR R WHUERUISINRQCP RQNRIID
DJJUIDMR C5SWR LP DMD 6HHLRM 2 3D PHXB SRQ6OBIR ) OYRIGURNERD / / &

)
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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 WEMGHNVDGP D EHVEMRAMRWLLG SOW 1Q UQIHP HOWRDP V

,QWHQRP DOFRUHR BXMCHY \WHERP SDQ PD DIUHWRIGEP QI\ \WLLGSOMEVZ W Z KRP. LWAQMY
LQR FROMPNDOUHIMRQKLSV LGFOGQ) FXMRP HY GWRLY DG SIMEVR RMHMEQUIRNRYY/Z W \WHERP S
Z W UWASHPAR FHYEIOP DVLY 7 KH&RP SIQ. KDVDIWHHG XQEHURHVEIQFRQAMRYY R KRTSWHHWKLLE SOMEY
KD G DI DQWNGHAL LHG ERAKHY VKFK DAKRHDUMG) | URP DEUHIFK R U-BUAHQEMRQYRUFRYHIDQWV RKHU
KL SOV FOLP VARDAKHERP SO IV SURGENZ KHOXVHG | ROWHULQMGHG SXSRFVLQ UQIHWHLQMIBRNO
SURSHW WKWR VXFK RHRLLG SDUY RURKHURDEP VP DGHDI QAVAHMEIQ SO , WY CRABRMEBIR
GHMP LGHWHP [ LP XP SRIMMICEP RXQAR ACELON XQEHAWHHLOG-P QU LFDIRQREQI DR/ GHWR \KH
&RP S0 VP MAGKIMRY R SURJLQE-P QUIFDARQFOLP VGG WHXQTXHI DRVDQG FLURXP WHFHAKDATLHANHD
R EHIQROHGLOHIFK P

/ MWIDARQZ &) * , 2 2Q-DQAY &)*, 11& 3&)*,” FRP P HIHGDOMDNRQDI DQNMWH
&RP SI) LOWHBXSHIRUERXUWWBX I RIN&RXQIV 0 DACROMVAMY DAY FIIP VIUMQ) XQ3-UD1 RYHP BHU

Z MWD HYIDIHP HOMBINLDI UH-P HQAZ KHUE) &) * , DIUHHGAR SURYLGH LQDQRDD CFFRXQICY DG\
FROXAMY) \HYLERAR\WHERP S &) * , FRQMIB/ARDAWX@® SHIRIP H5WREQ DARQYXQEH KK

DIUHP HOVEXVWKDARH SO CP HIG-GWH DI BHHP HOWRQRUCERXD D ZKHOWHERP SI) 1HD
BHQGLOIWSD P HQN &) * , DEBIHYI XUKHAWDAZ KIBIWH&RP SO P DGHVRP HSD P HQVXQGHAKHIP HIGG
DIUHP HQVE) * , LVFXUWHQ® RZ HGOSSWH LP DMD SOVIQMI

7KH&RP S0 WUASRQHR \WHFRP SMOQAZ DVGHRQRUEH RIHS SUO EXWDVEHHDH \WIG-GE

ERZ H\VDAKHERP SO0 VIQCRNYHQHIRIDIRY/Z WK &) * , RHUDSD PHYSIR $ VR * HHP BHU

WH&RP SDQ KOG CFFURHGWHHQMHDP RXQABD, CEGIVRE,) * , DOGWH&RP SDO VIQQHIRIDIRYZ W &) * , RQ
DIMEDMSD P QAP VIKDAZ LODERZ. \WH&ERP SDQ WRSD WHIP RQNGHRE) * , RHMPH 6HHOOR
1RM

/ MIDIRY?  7KIGNQI 7UHH' DWHOMU? 2 Q$ SUD . DGQO F5 QMU DIRP HFR IRXQEHR
7KQNQ 7UHBSLUW [ LBGWQWHELLXVE RUWR 2 U RQDIDIQWT KIGNGQ) 7 UHE SLLWDQG\WHE.RP SDQ
HNG XQEHMH2 U RQAWHOAUUI KW\WEMAM SOVIQMMA:  KLBIZ HDHUEEZ LQ) \WHP DU Z H
EHIHYHWHIP RQAEHQ) VRXIKWARBID Z R HIMDQGJUIRWG RYHIQ @MAKHYDOHR \WHHOMSUM DOG
Z HIQMB\R YLIRRRAO GHHIGWLYP DL ) XUHU Z HEHIHYHZ HKDYHFRXQAMFTIP VDI DOMWHSDION! 1RJ
CRMRQABNHDE, KIP EHRUH GXUQY DOGOWMHFBRMQ) R WHIFDXAMMWROWBQLPMRQWDAV XU | HRAMG\WH
YDODMRQR \WHOFTXMMRQ DG DGYHYHD O HARGWHERP SO WLOMWE HOWQ7 KONQ) 7UHHBSILW  6HHOOR
1RM

$VR' HHPBEU oG WHERP SI) KDV(RAEHQWEMAAR D) RMHUSHIEQ QMDIRY
FoP vV

1RAFHILRP 1DVET2 2 Q$SUO WHERP SDQ UFHYHGDCRIFH WHE 1 RIFH  [URP \KH
1 DT 6\RENO DN/ & 31 DA Z KIFK LOAFDAMG\WDWHERP SO0 Z DYQRAQFRP SIOGFHZ W 1 DT
/MY S5XBI D WHO LQPXP WG3UFHS5 HIXLP HW  DAKH&RP S VFBRMQ) BGSUFHIRUW
FRP P ROWIWFNZ DVEHBZ SHMDHIRMHSURMKLY — FROFXAWHBMAWAE V

SXWOQMRLIDAT/ MMI 5XB F $ \WHERPSDQ KDVEHHQIUQAMSD  FOBQEU@
FRP SIOFHSHIRG RUXQI? RREHJ WH3 &RP SIDFH3HIRG  \RUIDQFRP SIDGFHZ LW WH
0 LQP XP YAG3UWFH5 HIXWHP HQW XU \WHFRP SIDFHSHIRG WHERP SIQ \KDBVR &RP P ROG\RNZ L@
FRQMXHVR EH QMG DOGWEGHERQWH L DVADT & CSMUOD CUNHWY, | DADQ. \WP HGXUQY \WH&RP SIOGFH3HURG \WH
BGSUFHR WH&RP P ROBWINFIRRHVDMRUCERH  SHAWDHIRUDPLQP XP R \AD
FROFIAYHEMGHV A V 1 DA Z L@SURYIGHWWHERP SIQ 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
FRUMHG @AM WXL HONVRUP DNANYDOHR SXEQF® KHIB\KOLY DQG DORNHULQUWIODY WIELG/1RJ
WH1 D/GDT &CBABD DUNAAZ WWKHH FAHBIROR \KHO LQP XP %4G3UEH5 HIXUHP HOADQGZ LaOH-G\R SURYLGH
Z UMWDCRIFHWR 1 DT R IWIQMIAR U DQFRP SCOGFHZ WK \KAK BT HOWBUIQ) \KFK VHRQG
FRP SIDQFHSHIRG

| WHERP S0 GRVCRWIHI DO FRP SIDGFHZ MLQWKH DERWHG FRP SIDFHSHIRG YV LFOGQ) D))
H WMRQAKDAP D EHIWQAMGE. 1 DT RULL MISSHIWAR 1 DGOTIVME | \KDAKHERP ST Z LORAEHCEGIVR
PUHWHGHLIAHR R \WH&RP SO LVRKHZ IVHQRMDILEG! 1 D/ADT Z LOSIRVGHQRIFH\WDAWHERP P RQ
6VRAN Z LOEH\XEMAMR GHDNGY |URP \WH1 DVGDT &CSMIUOD CUNHAG VWWDAP H \WHERP SIQ P D CBSHDOD)

\KFK GHIMIY GHMIP LODINRQVR D1 DT KHIWQIVSOGHD

7KHERP S0 LQMB/AR FRUMAA® P RARMHFRIQ) E.GSUFHIRIWERP P RQ6\WAN DGLYIQWH
SURFHWR FROUGHIQY) YOURXVP HDKUAAR UAROHWHGH IAHER DQGUWINQRRP SIDGFHZ WK\KHO LQP XP %G
3UFH5 HIXUWHP HWH RZ HYHU \MHUHFDQ EHQR DAXUIDFHWDMHERP SO0 Z LOEHDEGIVR U DIQRUP DQEQ
FRP SIOGFHZ W WHO LQP XP 94G3UFHS5 HIXALHP HWRUDD RIKHUL D/GDT QAN \WEEDB/ \WDAL 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 \KFK 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 DIIHP HOADIUH-P HZ LK 6XP P LW MMBY |, F  DQ
2 BIRQFRIERDIRY WRSHODQH. + HIMDH' [MIMIXY &RP SDQ GFMRQLQ( XIHH 2 BIRQ 7KH&RP S
HIDIHG6XP P LW MMBLY |, QF VR P DI HWKH( XJHCHEFDRQI RUDQ D0 DDIHP HWHH 7 KHSUGASDY
DG\RBIRZ GHYR 6XP P IW IMMBYY ,(F  DUHDOR\KIKRTGHYR +' +& ) RUHFKR \KH\ HOYHG-G
" HPBEU DG WH&RPSIQ H SHOHGDP DIIHP HQVHHR sse
UASHRHD \R6XP P LW IMMIQY |, 7 KHIHHLYEDHEXSRQDSHAHQBIHR WH&RP SO0 VWELDQ)
\ZHYHP RQMY HDQQIVEH RIMIQMME] HYDQGG-BUHADIRQH SHOH DVGHIGHSLOWHP DIIHP HW
DWHP HW

2 WHUS HDWG 3 DUN 7 LDQUDRARV2

WIIQQQIQ  ZHEODVHINVR |LQOGAQIVZ 1\ DSOWV KDY FRMGHIHG DUHIDAG SO | RU
WH\ HOWHG-G' HRHPEHU 0GB YWHHR WHQ® BHUR FRP P ROWRAN\KDWY OGS SOG
Z DUDQMR SXUKDHFRP P RQWRANKHISE, \WHSOW $ VR ' HR-P BHU WHUHDMG SOW RZ GHGOW
WD R WHRXMEDAQ) FRP P RQWRANR \WH&RP S0 BVWRIK Z KHOFRP E.QHGZ M\WHUSUHSOG
Z DUDQW Z RXGSH FHG\WH UBRWY \WUAKRT L DDXAK SUENGZ DUDQNVZ HHVR EHH HIMAGLOR
FRP P RQWRAN 7 KHSU-S0G Z DUDQWFRQEEQD EGAN-USUREMG) \WHH HIFVHR \KAK Z DUWDQNLL W
Z RX@ SXAARHSDMVRZ GHYIKLS RYHARH UHBRINY) \WUAKRTS 7 KHUHIDMG SOV LV RABTTXLUHG\R UHBRW
WHQ®P B-UR SWENGZ DUDQNVKHT %HBZ DUHGHEOYR WHWIQLRERQYZ LW \WWHUHIDAG SO LFOXAQ) WRH
UHDAMGVR GRIM/SD, CEG! HDWY WIQORNRQY DG RM-UCRRYMY

)
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DG &ROMHUEGILRAY

Ve WH&RP SDQ LMKHG P XEMBBIXQHRXUHG FROMMEBISURP LMRY CRMXQGHWHWMWP VR \WH
&ROMHWEGI1 RA/AR DUHDMG SOV Z KR LV DPXUHINKOHRTEHR WHERP SIQ $ VR ERK
1RMHPEU WHEMR WH&RP SDQ VIQWICSXECFRIHIQY DG HHPEHU WHDIJUWODM
SUCASIOXP R WHUADAGSDMMY ~ &ROHWEGIL RM/Z D/ Z 1\ DQDIJBIDMADK SURFHHB/R
BHHIRM  &RPUHMNZ MNWHH HAROR WH  &ROYHWEGBIL RM/ WHERP SO IWKHG
Z DUDOM\R\WHUHIDAG SDW LQDQLP RQMINTOR R WHFDKSIRFHO/IRP \WH &ROHMEGIL R
VH1RM  7KH&RP SDQ LQWIED DIRFDAG\WH DIJUIDMFDK SURFHHB/I RP \KHUHIDAG SDW\R
WH  &ROHWEDIL RMYDQG\KHDARADMG Z DUDQN ROWHUUASHRMWHMKOFH M/ LOWHDIJ U DA
P RXQVR DG UAGHRRYHD

XU WHERP SI) [MKHEP XOMSBI DEAUMRDOXQHPXUHE FROYHMEGISURP IMRY R/ XQEHARH
WPVR WH  &ROMHWEGIL RM/ WH?  &RQHMEBIL RAV  \RWKH\CP HUHDMG SOV | RUDSUCASID
WP R Z 1\ FDK SURFH-B/R 6HH1RM

$VR 1RHMPEU WHIDUYOOHR \WHUDAMGSOWY DG &RQYHWEBIL RM/ZD/
DOGZ D/UHFRDMLLHG ] URP DACELON VR HINXWY XSROWHH [ HAWHHVR WHERP SIQ
1RMHPEU (QWISEIFRIHIQY D/IXWHIAAVRWHGEHDZ $VR ' HHP EHU \WHI LUYDOH
R WHUDAGSDUMY DG &ROMHINEGIL RAMYOQGZ DUDQAMIE.MNYZ 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 D/ DQGZ DV/UHFOMILHG I URP DACELAMW R AW XSROWHH | HRYHHWR WH
&RP S V1RMPBU LQUIOSXEQF RIHIQ) DVIXUHUGVRAMGEHDZ $VR ' HHP BHU

IQSUCASIR \WH: KM 6S-FADR SV 1 RM/ZHMKHBE WHUHDMG SO SOV

Z DUDQMR SXUFKDHFRP P RQWREN FDBXDMGXMQ) D\WHDHAWP DG, 32 SUFHR SHAKOH 2 Q
) HEOOW WHUHIMG SOV DI BHGWR H ACQIHIMKHDKHTS: KM 1 RbYDQG UHIDAG Z DUDQWI RU

\KIW/R FRP P RQWRAN XQEHHWP VR \WHP RIBFHONRXGGR SROMWEB!1 RMVDG\KH
D RUP HOMRHGZ DUDQNVZ HHWMP LCDAG  6HH1 RM

2Q) HLDY WHUHDANG SDWV DI HG\R H AFOQHIWAKHDKHIS: KM 6SHADR2 SV 1 RAW
DOGUHDMSZ DUDQNVI RU \KOUWVR FRP P RQWRAN XQEHAKHWAP VR WHP RIWHFHWIRXGGR
&ROMHWEGI 1 RN/ DOGWHD RUP HOMRGHSZ DUDONZ HHWP LDMG 6HHLRM 2 ([ FKOQIHR &ROHIMED
C KMH 6SAD2 SV 1RMY

5 HROWILFDWRQR 5 HIWG3 DUV & RQAINEBHT RAAR ( TXW

8 SROWHH | HAYHIHWR \WH&RP SDQ VIQUWICSXEQF RIHIQ) RQ1 RYHP EHU WHDIJUWIDAMIOU
YOOHR WHERPSIQ IV DG &RQYHMEBI1 RM/DQGUHIDMGZ DUDQMIEMNY D/Z HIDAKH: KIMAH
6SHADRSY 1 RMWOEGUHDAGZ DIDQMIEONY (FOGQ WDMBRMROKHEE \WHUHDMSSOW Z HH
UFOWILLHGI URP DACELON R HIAW EDHG XSROWH SUFHSHMOHR FRP P RQWRFNLQWH&RP SIQ

1RMPEHU (QUWOSXECF RIHIQ) 6HHDOR1 RM

YOO8 URGPANRD&ROACFW

XU WHERP SI) HOMHGLQR DAVIMBG\SUWEDIHIY SURSENRQDI UHP HAZ LWK\KHUHDAMG
SO | RUSIRGAIROR EDUHYR GMMBG\SIUWRYHMP H 7KHHZ D/DSBED P HYR P DcH

1Q-CO@Y ,Q0 DK WHDUHP HQZ DVIPHBG\WR  EDUHYIRU Z AWHKHD
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H FHW/SUED P HIWVHGR SXUKDHD: KM 1 RMLOWHSUCASOITP RXQIR DGVEHTXH®
H AOQIHG FRQIY HIXSROWHFRQXP P DMRQR VR IHIQ) Z KIFK RIFXUWMGROL RHP BHU XQ@U
WH\MP VR DEXEVRUSIRY( [ FKDQIHS JUH-P HOWRUFRP P RQWEFN LOFRQMQRNRDZ W WH) HEUDW
H AGQHR : KMH 1 RM/IRUFRP P ROWHN LOFROMGRIRQZ LW \KH) HEXDL H AOQHR : KA
1 RAVIRUFRP P RQMWRFN 6HH1 RM
) CRRUQ) $JUHP HQAW

,Q0 D WHERP S MG XQEHHWMP VR DQDFFRXQNVUHH YCE® | CRRUQY)
DUDQIHP HAZ W \KHUHDMG SO Z W HVR RJ DG IRUHYHY  Z HH\WVSD P HQW

WP DQVRYHGH 30 P HIWXQEHMHI AR DIWHP HOWGHWHHMUR ZWMQ @ VR WFHSW

SO P HAXQEHMHI CRRUHS CFFRXQIVUHFH.YCE®! WHDFKLEYHP HOAR FHBIQ! XQROMCQ) P LAWRHY RU-XCH
$VR -XH WHICARUQ) DIUHP HOABP DQGHEXCEOG , Q-XO WHIQHXRUDI HG\R

H FOQHKYLQMMMOWHI CRRUQ) DIBHP HOWR LQR D\KEVFUSIRQ| RANHSXUFKDHR

\KDWWVR 6HINVS 3BHWGOWANDGG  Z DUDQMR SXUADHWOMR FRP P ROWRRN DARHGMWHR

SHMKDUHRUKHSUFHSHNKDUY DIZ KLFK WH&.RP SDQ VFRP P ROWRFN MRTELQWHERP SO W LQWIOBXEQE

RIHIQ WH? . DUIQN  DQG ZDUDONDN  SHAKDUH WH? : DWDQN DQGUADAG

Z DUDON 8 SROWH1 RHP EHJ IQWCSEIFRIHIQY DV SHMWDOHWH ~ ZDUWDOVDN  SHU

\KOHZ HHUFDBXOMSDQGUHMKHGDY  ZDWDQNDY  SHWKDH

$VR -XO WH&RP SDQ UIMVHEDQDEAWRDODIJWIDMR EHEH-Q\WR\FEDDM
LOMHIRY XQEHMHWP VR D-XO CFFRXQNUHHLYCE®H| CRRUCY DWDQIHP HZ W I HAVR RJ
DG \FEOIDAMD WRHIFK R WH\ERIQHARY |RURHY  Z HNWSD P HOABP DLQVRYHBH
$ GANRDD WHE R IQYHARYBFHYHS! LYH\ HOUZ DWEQMR SXUAKDHDQDIJUIDMR \KDWVR
FRPPROVBNDY  SHWKDUH RUFDKGWO |RIBZ LQ) DBEDE FDKGWH HIVHIRP XD 2 | WHVRED
X0 CFFRXQIVUHFHLYDEGH| CRRUQY DIUHP HOW oG R \WHZ DWDQNDHZ LW \WHUHDAG
SDWV 3D P HQAXQEHMHI CRRUQ) VGHWHHLMHUR ZOMOQ @ VR WHFHSWR SD P HYMQGHWHI CRRUG
UFHYDE®! WHIRKUHYHP HOAR FHMEQI XQBIIMCY P LBMRGHY RS XIXWY ( HHAMH-XO WH
LQMIRY DI BHHG\R H FOQHWHULQMAVIQWHI CRRUQ) DIWHP HVWR \FOAQ) CFRXHGI HA/OGG
UHDAGZ DUDON | RIDQDIJWIDMR \KDBVR 6HIHVS 3UHHIHGE\RAN Z DUDQN\R SXUKDH
\KOUR FRP P RQWRAN DAKHGWHUR SHUMKDUHRUMH SUFHSHMKDUHDAZ KUFK \WH&.RP SDQ IVFRP P RQ
RN MRTBLOWHERP SO0 VIQUIOSXETE RITHIQ) WH? . DUDQN DG ZDUDQNDNV ~ SHU
\KOUH WH? . WDV, FOAQ) UGFHYHGI U WHUADAGSDW Z KIFK Z DVH FKOQIHGIRU
\KDBVR 6HIHVS 3UHHUHGE\RAN UHDAG : DWDQV DG UHDAG : DWDQN
8 SROWH1 RVH-P BHU IQWICBEIFRIHIQY DV SHMKDH WH ZDUDQNVDN  SHAKOH
Z HHUFDBXOWNG DG HWKHE DY ZDUDOQNDN  SHAKDUH DOG\WH UHIDAG SOV Z DUDONDN
SHMKDUHZ HHUFDBXDMS DG HMKHE DY ZDUDQNDN  SHAKDH

,Q6FHBRPEU  WH . DUDQNAPMHGIERHOGIQL 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 KH YDOH DAL GHEVR\KH : DUDQVH AKDQIHGI RUBHIHS SUHHIMG6\RAN \WDAAG
RACFOGHDQ Z DUDONZ D/QHIRMDMG\R EH (FOQAQ IURP DUDAGSIW RU

S DUBQAXMCQ) DYDFN 6FKROV9 CODNRQP RAHY W DQHMP DAMG, 32 \WEN SUFHR SHAKOH
DQGH HAVHSUFHR SHAKDH

Q6HBAPEHU  WHERPSI) SUAKDHS  EDUMYR SUPLXP DIHGZ KN 1URP \WHUHDMGSOW
IRU RJ SHUEDWHD FRP SIMGR SHUEDUHIDGG R \SLW | RUDQDIJ W DMRBCR
R L[ H3DAHVDG RIQMORY  7KH ZD/SOGE WHERP SIQ IQWHIRP R
\KDUVR 6HINVS 3UH HUHGE\RAN DQG VDG Z DUDONVR SXUKDHFRP P ROWRAN DARHBWHLR
SHMKDUHRUMHSUFHSHMKDUAY DAZ KLFK \WH&.RP SDQ VFRP P RQVIBAN MARTSLOWHERP SQ WIQWD
SEIFRIHIY 8 SROWH1 RYHP EHU IQWICBEIFRIHKY DV SHMOH\WH  Z DUDQVDN
SHMDOHZ HHUFDPXODMOGHWKGDY  ZDWDQVDN  SHMWOH
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JQ2RAREH)  WHERPSIQ \RG  EDWMYR DIHGZ KMH \RWHUHIDAG SO | RU 8 Qa3
WHWMIP VR WHVOB LQH HYHOMAH UHDAMS SOV UAHDY WH EDUHY EDFN R WHERP S0 WH UAVHODSUFHV\KDD
EHWHSUFHSOG SHUEDUWHXQ@EHDIUHP HYSOWVD P SBIDOOOQAMMWDMR SHIPRK
1URP \KH CDM\KHUHIAMG SO SXUKDHGWHEDUWMY | URP WH&RP SO0 7 KH&RP SO DR DI UH-GVR RLH\KH
EDUHY| RUKH UHDAMSG SOV DACR | HAXQADKHUHDMG SO VHIYWHEDUHY R HWHARHE RP SO0 RUDWLG
sow

2Q1RMPEU SURNR\WH&RP SDQ VIQMICEXEQF R HIQY RQ1 RYHP BHU WHUADAG
SDWH AOQHG \KOUWVR FRP P RQWRANIRU SUWENGZ DUDINVR SXUFKDHFRP P RQWEAN

EXEHIXHOAR' HAHP BHU MURAIKS SUO WHUHDAG SDW H HRMHG SWENG
Z DUDQN Z W DQH HAVHSUFHR HIFK FDKGWO |RU \KDWWR FRP P RQWRAN BDAQ)
SUWENGZ DUDQNVRAMBEQ)

5 HIDAG 3 DUN & ROMQIHOW HIDR 6KDUHKRWGHU: DUDQN 6HHDORLRM 2 2 Q2 RREHU
WHERP SI) MKHEZ DUDQMR SXUFKDHFRP P ROWREN \WDAEHTP HFRQMI HO® H HAMEGIXSROWHFBRIQ)
R DQLQUICSXECF RIHIQ) Z KIFK RIPXAUMGROL RYHP BHU DARHSUFHSHMOMHR \WH&RP ST
IQWOSEFRIHIQ RJ  SHAMKOH \RIWFRP P RQWDMRTHYR UFRGD/R 0 D WH
3 & RQMYHQY HICA 6KOWKRGHS DWION  \KDAZ LOEHH HIAMVE®! Ll DADED SURYIGHE FROMIHAXSRY WH
Z DUDQMREHFRQMDARAO KRB/WHKDUAAXAK KROBHURZ GHGRQO D WURKIK \KHCDMWHZ DUDQV
VH HAVHG DQG\WHARP P RQWRFN DLQVDASHALLHG YROP HZ HIKWGDHIIHSUFHSHADH 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  7UIEQ) ' D 9: $3 R WHFRP P RQWRAN BTFKHY R WH SHMKDH
(QWICBEIFRIHIY SUFH RU SHAKOH DOGWDAZ LaH SUHRQWH P RQNDQQYHYOY R
WH&RP SDQ VIQWICSEIF RIHIQ) \WH?  &RQMIHY HICR 6KDUKRGH, DUDON

I 7UFH 2 IRUXSW \KDUVR FRP P RQWRAN R Z KIFK XS\R ZHHRDUADAG
SOW ZKHQWH  7IEQ) ' D 9: $3 R WHFRP P RQWRAN BTFKHY R WH SHMKDH
IQWICSEIFRIHIY SUFH RU SHAKDM DOGWDAZ LAH SLHRQWH P RQNDQQYHIOY R
WH&RP SDQ VIQWICSXEIFRIHIQY WH?  &RQMIHY HICR 6KDMKRGH) DUDQN DG

1 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 DOGWD/Z L@H SUHROWH P RQN DQQYHYOY R
WHERP SI) VIQWIOSEIERIHIQY WH  &RQMIHQW HICR 6KOWKRGH): DUDQN

$VR ' HHPEHU \WHIHZ HHRXWBEQ) DQGH HAME®! SRQMIHN HICRA
GKOWKRTH:  DWIQN &ROMIHQY HIDA 6KOMKREH: DUDQN DG SRQMIHN
/ HICA 6KOWKRTH) DUDON R ZKIFK DG UASHRHD Z HIHVR DUHDAMG SOW

127( 2 %$6,&$1' ' ,/87(" 1(7,1&20( /266 3(5 6+$5(

7KHERP ST FRP SXMVEDIF CHACFRP H BW SHMWDHE, AYIAQ) 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 ROWKDUAYRAMBOAQ) GAUQY WHSHIRG SOVWHGEOMYHH I HAAR WHWRAN ROIRYY 568 [¥ DLB/00G
H HAME®!
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FRP P ROWHFN Z CUUDQM DY/ CESOFCEGI SXOXOQAR WHWHDAKY RN P HKRG DOG\MHFRQMHMEGIGRM D/
DSSTFCEGISXOKIQAR\KHL FROYHWWGP HARG 7 KHIRTBZ L) \EEGIVANI RW \WHFRP SXIMRQR EDUE DQG
AOWEHATFRP H GW SHMKDH

YRUVKHDUV (QGHG
‘"HFHPEHU

YOMF HDUQLQIVSHUMKDUHR FRP P RQWWEN
1 XP HDRU
1HNVGRP H / RW IRMHSHIRG
3UH HIHGWRAN AYIGHG 2
" HPHS' IYIGHGGHWRZ 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

" 1OOMG HOUQQIVSHUVKDIHR FRP P RQWREN

1 XP HDRU

1HWG@RP H / RW IRAWHSHIRG+ EDIE

&KOQYHIQI DUYDOHR GOWYHFRHMEBICRM/ 2
1 HVGRPH / RW |RAKHSHIRG: GOWG

" HRPLODRU

: HIKMGDHIJHQ®P EHUR \KDW/R FRP P RQWRAN+ EDIE

&RMMRQR FRMHMEGIQRAVIQR FRP P RQWRAN 2
&RP P RQZ DUDQNV 2
: HIKWGDHIIHQ® EHUR \KDW/R FRP P RQWHFN+ GOMG

1 HWG@RP H / RW SHAKDHR FRP P RQWRAN + GOMG

" LOWGHIQQIV W SHMKDOUHUH GRAKHSRAQIIDAOMROR \HRXUME/ARDAFRXS\KDUHIQWHHQQIV
R DQHQMWV ) ROWH\ HUHQGG' H-PBU WHFDBX@MMRQR GOMGHIQQIVSHAKDHIGFOGAARH
AOMYHHIHAWR \KDUA/IMKHG | RAKHFRQMHMROR \WHFRQYHWEBI GRM/DQG UHIDAMG Z DDV DG \KEWIFVWH
UADMGIOQVI URP AKOQIHVIQWKHUUASHRARYHI DUYDDHVI IRP GHACFRP H 7 KHIREBRZ L QP BHUR \KDUVR
FRP P RQWRAN I URP \KHSRMRMICH HVHRUFRQHMRQR RAMBQEQ) SRMMNITD AOMYHVHRXUMEYZ HH
H FOG-GIURP \WHFRP SXIMROR GOMGGHAFRP H AW SHVKTUH DAEXBEGIR FRP P RQWRFNKRTHY | RU
WHSHIRGY SUMHOAG EHFDAHIGFOGQ) WHP Z RX@S KDYHEHHQ DOMAOMYH

YRUNKHDUV (QGHG
"HFHPEHU

62V
( TXW FOMILHG: DWIQN
/ ICEOW RO LHG:  DUDQV 2
/ HICA : DUDQNV 2
5 FRUAMHQEIMYH:  CUDQN 2
&ROMHWEBIL RM/ 2
3UHHIFGEWEN $ HIHY 2
568 $Z DB/

7RED
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) RUWFRQRIEDMG | LQOGADONBA HOVDVR * HHP BHU DG RANHSHIRGWHOHIG-G WH

&RP S0 HYDODME\KEVHTXHWHYHIMKURXI K WHEDMRQZ KUK \WRVHI LCDGRLCOREAP HOVZ HIHIMKHG 2 \WHU
WOQWHIMP VQRMGEHBRZ \WHIHZ HIHQR MEVHTXHWYHWLGHINLHG | RUGVFBRKXUHDY/R WHEWM\KHI LDGACD
WBAP HOVZ HHDDOEGIR EHIWKHG

7KHS QEHZ UMY $ JUHP HNDQG\WHUADMG Z UIONJUDQAG\RWHS GHZ WMUHDAD R \KH\RED
SURFHB/UDM-GLQWHERP SO0 V1 RYHP BHU LQWNIOSXEQF R 1 HIQY DAIQH HIAMVHSUFH
HIXCORWHR [ HUQ SUFH RUZ DUWDQNI RU KOWWDN — SHAKOUH \WHS8 QGHZ MM DUDQN 7KH
QPELR 8 @HZ WM DUDQNVP D IGRUDHE XS\R \RZ DUWIQNIRJ KOWDNV  SHAKDOM Ul
WHS QEHZ UNMUHDRVR XM HWHRYHDTRE HOAWKWR WH2 [THIQ) $ VR $ SUO WHXQEHZ UMM
KOG QRAHBRNG\R X\ HWHRYH DTN HQVWKWRUH HAMVHDD 8 GGHZ UMM DUDQW

/ MIDARQ? &) * ,2 2Q-DOMV &)*, 11& 2&)*, FRPP HIHGDOMDMRQDIDONHH

&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\

FROXEMY VHYIFHARWHERP S0 &) * , FROMIB/\WDMWXED SHIRUP H3IWREDI DARQVXQEHNKAK

DI UH-P HWEXVHRD/IH SO P HOGHGWH DI P HOARQRUCERAVD D ZKHQWH&RP S |HD
EFKLQGLOIWSD P HW &) * , DEBIHY/I XUKHARDAZ KIBIWH&RP SDQ P DGHVRP HSD P HOVXQGEHMHIP HGG
DIUHP HW) * , LVPXUHM® RZ HGOBSUR LP DMD SOVIQMIMN

7KHERP S0 W UASRHWR \WHFRP STIQIZ D/ GHRORUEH RIH$ SUO BXWDVEHHRH \MIG-GR

ERZ H\VDAKHERP SIQ. VIQCRANHGHIRMDIRY/Z WK&) * , RHUDSD PHYSIR $ VR * HHP BHU
WH&RP SDQ KOG CFFUKHGWHHQMHDP RXQABD, CEGIVRE,) * , DOGWH&RP SDO VIQQHIRIDIRYZ W &) * , RQ
SD P HQAMP VIWDIZ 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 | LBGWQWHE LUPXUVE RXUWR 2 I RQDIDOMT KNG 7 UHE SLUWDQG\WHE RP S
HHNQ) XQEHUWH2 U RQAWHIMUI KWMEMM SOVIQMIA:  KIBIZ HOUHUAYEZ 1) \KHP DMWU Z H
EHIHYHWKHIP RQAEHQ) \RXIKWMARBD Z LR HIMIQGEJURKO RYHIQ @MAKHYDOHR WHHIMSUNH 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 WHOFTXOMNRQ DG DGYHYHD O HARMG\WHERP SO VLQYHIE HQAQ7 KNG 7UHESIW  6HHOOR
1RM

(/2&$IHPHIN 2Q-DOMV WH&RP SDQ. HOMHGLQR DQDIUHP HOWVRUDQHTXW @CHR
FUHRVEXUADHDIWHP HOMKH? (/ 2 & 3XUKDHS JUH-P HONV Z LW DQLOYHWRL WH?E , QHWRD 3XOBXOQMR\WH
(1 2 & 3XUAKDHS JUHP HOAXSROWHH | HRYHIAWR DUHIDAGS HIMADNROG\BMP HIMKHS ( / 2 & 5 HILDARY

BVBMP HOV  Z KIFK Z DAXBVHIXHQ® 1LBGRY- DO WH&RP SDQ DOGWH, QrHARUHQMIGLOR DO
HIXW QCHR FUHAVEXUFKDHDI P HAZ KHIE WHERP S Z LOKDYHWHUIKWURP \WP HVR\WP H DARH
&RP S0 TVRSIRY VR GLHRARH, QMR SXUKDHXS \R R \WH&RP SDQ IVFRP P RQWRAN

KEVMAVWR FHIBQ TP MINRQY DG FRAMRYY \WH? (/ 2 & 3XURDHS JUHP HOV RUWH?) CFLOW 7 KHLP RXQW
R\DBVR FRP P ROVRANRWKH, QYHIRUXQEHMH( / 2 & SXUKDHS JUHP HMKHS (/ 2 & 6KDUW  DGWH
WP LY R DQ \OBV Z LOEHGHMP LGHGE \WHERP SO 1URP WP HVR WP HLOIWARBIGVUINRQDOGZ LOG-BHXG
RODYDUHVR IDRARY LGFOXAQ) [P RY REHY P DNANFRGURYY WHWDAQ) SUFHR WH&RP SO0 VKDWY
DOGGHMP LDIRY/E, WHERP SIO UIDLEQ) WHXHR SURFHHB/IURP DO \DBIR \KFK ( / 2 & BKDUA 7KHQHW
SURFHHB/IURP DO \OBWXQGHUWH) DM Z LaDG-SHIG ROWHI BN Z WK DOGSUFH/DAZ KIFEKWH( / 2 &
KOV DHVRBVRWH, QrHWRU

8 QEHMHWMP VR \KH( / 2 & 3XUKDHS JUHP HAZ IMQILYH  BXMCHVA VR WHFRHR H HPAURQ
R WHGERHP HOVI RUOMLYR | HIKQ) WH&RP SDQ Z LAMKHSUHSOGZ DUDQVH HAMEBILQR ZRWR
FRP P ROWBFN SUFHGDAKHO : $ 3 SHAKDUHI ROWHWDAQ) @ SUHFHAQ) WHEMKAK GRRXP HOVDUH

H HXMG \WHS &RP P W HW DUDQN 7 KH&RP P W HQN  DUWDQMKDTKDYHDQH HIAVHSUFHR SHJ
\KDUHDQG\KDEGRAEHH HIRMEGILL \KAK H HIVHLQR FRP P RQWRAN Z KHOFRP EIGHSZ W RMHUFRP P RO
WRANRZ QHGE | QrHRU
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Z RABFDAHIWRZ GUKIS\RH FHG R WH&RP S VRYHDORANMBIEQ) FRP P RQWRAN 8 SRQ

H HAVHR WHE&RP P WY HV DUWIOMKHUAXGNY KD AKDOEH FOIBGS &RP P WY HYBKDBY 7 KH, QrHiRU
DUHGRAMRVHIP RIHR \KFK &RP P W HYBKDUVIQI) RHWIGQ) @) WOQLYHNXCOR\HYHYSHFHQV

R WHVREDADEQ) YROP HROWHAE \KFK &RP P W HYB KD DH\RTS 6XFK Z DUIQNZ HHIXKHG\R\KH

, QFHXRUDYFRQUCH DRI RUWHIY LORWKH( / 2 & 3XUKDHS JUHP HMKHE &RP P WY HQV DUWION  ,Q
) HEOOW WHERP SI) IMKHG &RP P W HQWV CUDQNMR\RH, QYHXRU, Q) HELUDW WH

, QMHKRUH HIAM-G\KH&RP P LW HQWY  DUDQWI RU

SXVXOQYRWH( / 2 & 3XUFKDHS JUHP HOMKH, QYHIRUDOR DI UHGWR SXUARDH R WH
&RP S0 WEHIH/%3UH HIMGEWWAN R Z KIFK Z IQEHSXADHG DIEWHERP S Z LOGHDYHNKK
6HIH/%3UH HIMGEKDW ZIMOWEHONV IRU  KRAVDNMMH( / 2 & 5 HIADMROG\IAP HOAVI LBGZ W \WH
6( & 7KHVHFRGWOgRKHR Z |@EHSXUKDHS DOGWHERP SO0 Z LODGHIVHKAK 6HIHV9% 3UH HIHG
KDY Z MMQWUHWEEQ) @D VIRIBRZ Q) WHEMWH( / 2 & 5 HIMADNRGVBM HWW GFOWHGH | HRAMHE
WHE( & ( DFK\WKDHR 6HIHV/%3UH HIHG6\RAN Z LOKDYHD SXUKDHSUFHR SHMDUHOE DB
YDOHR SHMDH ZLOSD GYICGHG/DMWHIDMR  SHDQQ® R WHWBMGYODH RU. SHU
\KOH DQGZ LOEHFRMMEGIE, \WHKRTE-UDAI) WP HIRTZIQ WH ¥ @ | RTBZ L) WHAMR
HIHAYHIRWR \KH( / 2 & 5 HIMADNRQG\BIAP HOA7 KHFRQHMROR 6HIHY%3UH HUHS6\RAN LR FRP P RO
WRFN KDOEHGHMP IGHSE. GYIAQ) D DQIP RXQVDTOR RWHWP R L \WHWBIAG YOOHSOW 1L \WH
P RXQ/R DOCFFXHGOGXBOGANGHY B E WHERMHMR3UFH 7 KHE&RMHMROIUFH\KDTEHWH
1] HGSUFHHIXOIQ WHOROP H: - HIKWMGS YHIIH3UFHRQWHWIAQ @ SUHHAQ) WHEOMWWHGERP HOV
UG RAKHR | HIQ) DUHH HAAG 7 KHBHUEY/% 3UH HUHG6\RAN Z LOEH\KEMRAR BHE-P SWROE! \WH
&RP S0 DANH&RP SO VRSIRODAI) WP HIRTRZ 1) WHQGHY @D DOQYHIOY \KFK 6HINV%
3UH HIHGEWRAN LV OFTXUHG EXWHEMPAR DD BMMENRYROVKAK UHE-P SIRQLOWHE.RP SDQ IVFUEW
| CFLOWMY DADBE-P SWRQSUFHHTYXCORWHWEBMG YOOHR \KHGEHIHY%6 3UH HUHS6\RAN R EHUHGH-P HG SOV M)
CFRUXHG EXVXCBO.G AVIGHIBAKHIRY 7 KHVKDU/R FRP P RQWIRAN WDWFRXG UAKOVURP DO FROYHMRQR
6HIH/%3UH HUHG6\RAN DUHQRAEHQ) UIIMAMIHGLOWH( / 2 & 5 HIADNROG\BAP HOAS GAWRIDOKD/R \WH
&RP S0 VEHIH/%3UH HIFGEWAN P D EHVRTSCMAKHEMWH( / 2 & 5 HIMIDARQ6\BM HNEHRP HY
HIHAYH $ VR - DD WHERQHMRQ3UFHZ DVIL HSDN  SHAKDH

, QUFFRUEIFHZ W WH&RP SO0 VREM DARQYXQEHNKH( / 2 & 3XURKDHS JUH-P HOADQGWHS HIMIDARD
5 LIKWS JUH-P HOQMEDAGDV/R - DO EHEHWHERP SIQ DOG\KH, QrHWRU WH? (/ 2 &
5 FJIMRDARQS LIKWS JUH-P OV 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 \WDARH
&RP S PD HPRAMOQWHERP S VARBIGVAUHIRY \IR [MKH DG VHIDR \WH, QrHARU [ URP WP HVR WP HI URP
DOGOWMMH&RP P HIF-P HQWN DMXQEHMH( / 2 & 3XUADHS JUH-P HOADGG LU &RP P W HYBKD
WDIZ RXGBUAKOVURP \KHH HIAVHR \RH&RP P 1\ HQW DUDQN 8 QBWHILIHAMIP LCDAG \WH( / 2 & 3XUKDH
$ JUHP HQAZ L@UP DQIQH | HAKQMDAHHDMUR L -0y LH WHHSY R WH P RONSHIRG
FRP P HAQ) ROWHEMR \KH( / 2 & 3XUKDHS JUHP HOWV L \RHEDMRQZ KLEK \KH, QYHKRUKDY SXUKDHG
WHO [ P XP &RP P W HY% P RXQMKHS &RP P W HYBHIRG  RU LU CQHOUMUGDMP XXDI DIBHGEXSR)
B ERN\WH&RP S DOGWH, QAHNRULQWHI XM

8 QEHMHWIP VR \WH( / 2 & 3XURKDHS JUH-P HOAMKH, QrHKRUP D QRAGXUKDHID ( / 2 & GKOY
XQEHNH( / 2 & 3XURKDHS JUHP HON \KFK \KDWY Z KHRDIJ U DMG Z 1\ DORKHKDUA/WHQ BHCH LADID
RZ GHGE\ \KH, QYHXRUDGG WO LIDM/Z RXTS UAXOVMQWKH, QrHXRUEHH LADD RZ QQJ \KDWWIQH FHWR

R WHQ®P BHUR \WH&RP SO VKD RAMBEQ)

, QFRIMQRNRDZ MMWKH( / 2 & 3XUKDVHS JUH-P HWRQ- DO WH&RP SDQ VIRIEGR
" AR CESURVHEWWHWWIP VR WH( / 2 & 3XUFKDVHS JUHP HQADGGS5 HILMADINRQS LIKWS JUH-P HOAMKH
RIHIY R XS\R \KDUVR 6HIHVY63UH HIMG6\VRAN DQGWHILOQ) R \WHUHDMG( / 2 & 5 HIMADIRD
GVBMP HOVRUXS \R \KOWWVR FRP P RQURANOGG \KOUVR FRP P RQWIRAN IMXCEGBIXSROWKH
H HAVHR WHUHDMG&RP P LW HQY DUIQN | Q) HEUOW WH, QrHWRUH HIVHG\RH&RP P AW HQV
: DUDQWIRU
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XBEHDHOMR' HAHP BHU WRAIK$ SUO DRDIJWHIDMR \KDWR FRPPRQ
AN KOG BHHQ VR R \KH LOYHXRUXQEHAH( / 2 & 3XUKDHS JUHP HQVRUDIJ UH DM URW SURFHHB/ R WH
&RPS) R

SHHUGWRNZ  6HLHV92  6XBVHIXHOAR' HHP BHU B\ Z UMW FROHWEDAMS- DY

SXAKOQAR DAKRIW FRY HIHGXSROWHIRDGR ' IWHARYE, \WH&RP SIQ VVHFRQGIP HIG-GOGG
UMBAGFHWIFDMR LFRERDIRD WHYFROGR ' LHARYGMIDM \KDWR DAKRU] HSEXW
XQWHHG3UH HUMG 6\RAN DV HIHY/% & ROYHMEGI3UH HUHGEVRAN \WH?E 6HUN/% 3UH HIMGOWREN 7 KH\KDUY
R 6HIHV9%3UH HIHG6\RAN SOUYDDH SHAMDHKDYHDEXBWRUSHRQ3UFHR  SHAKDUHDQGDWBAG
YDOHR  SHKDUH \WHS 6HINVI66\BMGODOH 7 KHEHIH/%3UH HUHGE\RAN LV HONMBG\R WHFHYH RAR
IXQB/GIOD DDOEGIWHH R PP XDIYHAYIGHG/DWHIDMR  SHUDQO®P R \WHGEHIH%66\BAMG9 DOH
RJ  SHMDH SD CEGI DOGZ KHGFOWGE WHYRIGR ' IWHARYR WHERP SIQ RUXSRQFRQMHMRD
RUUHE-P SIROR WHBHIE/%3UH HUMGE\WAN

" LYIGHIG/ROWHEHIHV%%6 3UH HIHS6\RANP D EHSOGE, \WH&RP SIQ LOFDK B GHIVHY R \WKDW/R
FRP P ROWIBFN RAWURXIK DFRP ELCDIRQR FDWK DQG\WKDWW/R FRP P ROWERN | SOGLOFRP P RQWRAN \WH
KREHMDBUFHYHDQ®P BHUR WKDHWR FRP P ROWRAN HIXCORWH TXREQNR R WHIFFUHGAYIGHDY
REHSOGLOFRP P RQWIINGYIG-GE WHE&RQMHMRQ3UFH D/GHIQHSEHBZ  7KH&RP SO PD PONH
SD P HQNR GYIGHIE/LQFRP P ROWRANRQD Ll WHDYHDIHFBQ) SUFHR \WHFRP P ROWRFN RYHWH
ILYHWDEQ @ VSUHFHIAQ) \WHAYIGHIESD P HOADMLY DARUCERYHWHERQYHMRQ3UFH + REHYR \KH
6HIH/%3UH HIHGE\WAN KDYHCR YR WKWH FFBWDY/BTXLIGE. @Y

( K \KDHR 6HIH/%3UHHIMGE\RANP D EHFRQHWGEDAIQ WP HDAKHHBRIRQR WHKRTHIQRD
QP B-UR \KIWWR FRP P RQWSANGHMP IGHGE GYIAQ) D DQLP RXQWANXTDR RWHWP R L \WH
6HUVI66\BMGO DOHSOV LU \WHIP RQAR DOIFFXHGAYIGHGY B E \WHWHD CESIFIEGI& RYHMRQ3UFH
HIXOORWKHY : $3 R WHARP P ROVRFIN ROWHWEAQ) @ [P P HADMY SUFHAQ) WHRUWLDOMKXOGRHADM
RUVKFK \KDU/R 6HUE%63UH HIBGEWAN (DK \KIUHR! 6HLIEY %6 3UH HIHGEVRAN Z LODWRP DIFDD EH
FRHWMGROWH P RQMDQQYHIOY R WHRWIGDOMWXOFHEMIQR DQ® EHUR \KDWWR FRP P RORAN
GNP IGGE GYIAQ) D DQOP RXQMNXTOR RWHWP R L WHEHIN/%6\BAMGO DOHSOV L \KH
P RQMR DOCFFXHGAYIGHIG/ B\ E \WHWHD CESOFCEBI& ROMHMRQ3UFH

$Q WHROQRUIDWUWH @D DQQYHYOY RUKHRIWLDOMMHEMR VKK \KDBVR 6HIHV963UH HIHG
GVRAN WHERP ST \KDTIKDYHWHUWKWR BGHP \RP HRUDTR \WHRAMEDAQ) KDMWVR 6HIH/% 3 HIHG
6VRANURP 1 XQB/®IDED DYDDEGIWHH RUXSRODABDIV @D VSURIZ UMK QRIFHVR \WHKRTHYR \WH
6HIH/%3UH HIMGEVWAN DADUHE-P SNRQSUFHSHAMTUHHTXTOOR R \KHXP R WHB\BAGS P RXQBO
DOLFFKHG DG X QDG A YIGHIE/RQVKFK KDVR 6HIHVY63UH HIHG6\RFN

EXEHIXHOAR' HAHP BHU DVR $ SUO WH&RP SDQ KOG UHFHYHE\MEWUSWROVI RU
KDY R 6HIH/%3UH HIBGEWAN R Z KIFK ZD/IURP DUHDAGSDW

LFOAQ KDL/ DAD& ROMHMRQ3UFHR SHAMDHR FRP P ROWEFN 1URP WH
H ROYHR SWSOGZ DUDQNDADY . $3 R SHUSWSOIGZ DUDQMIG
KDY 1URP WWH, QYHARUR Z KIEK KDL DAD& RYHMRQ3UFHR SHMDHR
FRP P ROVIBFN Z DV SXUKDHGLQ- DAY IQFRMGAURQZ W WHH HPURQ DG U MADIRQR \WH( / 2 &
SXUKDHS JUH-P HNT KHB HLIHV %6 3UH HUHS VRN KDV/& RMHMRQ3UFH/ QLG | URP W SHJ
\KDUHR FRP P RQWRAN DQGDZ HIKWMG DYHIIH& RYHURQ3UFHR SHMDHR FRP P ROWRN $Q
DEAURID Z DUDONZ HHIMKHG Z W \KHG HIH/ %6 3UH HIMG 6\RN Z W DZ HIKWMG DHIIHH HAMH

SUFHR SHUZ DUDQADQG DQDEAMRI0 Z DUDQNZ HHMKHGZ W DQH HVHSUFHR S
\KOH 6HH1 RM

7 KHBHINY/% 3UH HUHE6VRN KDV DANXEWNRQ SUH HHIFHHNDOORWHIWDMR L R WHWP R

D WHEHIH/%6\BM59 DOH SOV E \WMHIP RXQAR \WHDJJ U DM AYLGHIBANHD DFRXHG ROVKAK \KDUHR
6HUVI63UH HIHG6\RAN DOGQRABUYIRAG SOG RU LL \KFK 0P RXQASHKDUHDYZ RXGSKDYHEHHQ SO CEGIKDG
DEDKOUW/R 6HIH/%63UH HIHG6\RAN EHHYFRQMWGLOR FRP P RQWRANLP P HADMD SURMR\XAK QNXLADIRD
AVROMRQRUZ LGAQ) XS $ FFRAQI® \WHEHUH/%63UH HIHG RN INXEDNRYSH HHFHDVR $ SUO

ZLK KDWY/ RAMBRAQ) DQGDWBMS YOOHR DQGZ W CFRXHGAYIGHIG/R ZDv
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3UB0OG: DUDQV? 6XBHDHMR' HHP B WURKIKS SUO 3UB0G
: DWDQN Z WK 0QH HAVHSUFHR HIFK Z HHH HAM-GFDKBWO |RU \KIWW/R FRPP RQ
RN O SWENGZ DUDQVZ HHH FKOQIHGIRU \KOWVR 6HIV963UH HIMGE\RRN GDIQ)
SYENGZ DUDQVUP DQQ) RANGEEAQ)  6XBVHIHQAR' HHP BHU WURKIKS SUO
WHUHDMGSDW H HAMG SUBOGZ DUDON Z W OQH HAVASUWFHR HIFK FDKBWO |RU
\KOWW/R FRP P RQVIEN BN SUENGZ DUDONRAMBIEQ
© KMH 1 RMEKDUKRTHU: DUDOV? 2 Q$ SUO WHERP SIQ IMKHGZ DUDQNVZ 1\ DD
H SUDRQA@MR $ SUO R SXUKDH \KOW/R FRP P RQWSANZ [\ DQH HAVHSUWAHR SHJ

\KDH\RFRP P ROVKDHKRTHYR UHFRUGZ KR DFTXUHGWHURRP P ROWRANWURIK WHH FKOQIHR : KM\H

1 RAMV/DOGZ KRHVKDUYZ HH\VEMPAR GAWSIRU P ROMVSRIV32 D/Z D/AVRRHGD/DSHIEQ

LA LQWHERP S V) HEDTW SIRG-FMVILBGZ W \KHFRP P IWRQ WH?:  KMH 1 RMEKDUKRE

. 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 DIG\WWHORQD Ll \WHFRP P RQWRFN DABLQYD\GHAL LHG YROP HZ HIKWG DYHIIHSUFHR
SHMDOMH 29: $3° RHD WIGQ @ SHIRG WH  7WEQ ' D 9: $3° EHRMHH SIUQ) 7KH

&RP S0 Z LOBFREGWHIOUYDOHR WH: KM 1 RMEKDWKRTH: DUDQNVD/R WHS SUO JUDQAEDM
EDHGROD YDA 6FKROVRSIR)SUAQ) P REHTDGG0 RM& DR VP XDWRQDIOMY
1RAFHILRP 1DVET2 2 Q$SUO WHERP SDQ UFHYHGDCRIFH WHE 1 RIFH  [URP \KH

1 DT 6\RANO DN/ & 31 DA Z KIFK LOAFDAMG\WDAWHERP SO0 Z DVQRAQFRP SIOGFHZ W 1 DT
/IMMYS5XBI D WH0 LQPXP WG3UFHS5 HIXLP HW  DAKH&RP SO VFBRMQ) BGSUFHIRUW
FRP P ROWIWFN Z DVEHBZ SHMDHIRMHSURMKLY — FROFXAYHBMQAWE V

SXOQMRLIDA/ MY 5XB F $ WH&RP S KDVEHHQIUQMSD  FOBQEUE
FRP SIDQFHSHIRG RUXQIM® RREHU WH? &RP SIDFH3HIRG R UIDQFRP SIDFHZ LW \KH
0 1QP XP YG3UFHS5 HIXUWHP HOV XU \WHFRP SIDQFHSHIRG \WH&RP SO AKIW/R &RP P ROB\RNZ L@
FROMHR EH QMG DG\WDG-GRQWWH L DT & CBMICD DN, | DAIQ WP HOXUQ) WHE&RP SCOFH3HURG \WH
BEGSUFHR \WHE&RP P RQG\RAN R/ DARUCERYH SHMKDHIRUDP IQP XP R \MD
FROHPAUHBEMGAN A V 1 DADT Z LOBRNGHWHERP S0 Z W Z UMKMDFRQLUP DNRQR FRP SIDGFH
ZWKMKHO LQP XP %G3UFH5 HIXLUHP HONDGG\KHP DWLIZ LOEHFBRG

I WHERP S LVQRAQFRP SIDFHE 2 AREH WH&RP SI) PD EHDIRGGDHRG
FOBOEUE FRP SIOGFHSHIRG 7RTXON\ | RUKLYDEAURIONP H \WH&RP SDQ Z LAEHUTXLHG\R P HAAKH
FROMXHG @AM WHTXLUHP HOWVRUP DUNHAYDOHR SXEQF® KHIB\KDUHY DG DORKHULQMWIODNY \WIQELB/1RJ
\WH1 DT &OBMB0D DNAZ W WHH FFBWROR \WHO LQP XP 94G3UWFHS5 HIXLHP HOWDGG Z LEIGHHGWR 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
PUHWHGHLIAHR R \WH&RP SIQ. LVRKHZ IVHQRMDILEG! 1 D/ADT Z LOSIRVGHRIFH\WDAWHERP P RO
6VRANZ LOEH\XEWMAMR GHDNGY |URP \WH 1 DVGDT &CSMIUOD CUNHAG VAWDAP H \WHERP SIQ P D CBSHDOD)

\KFK GHIMIY GAMIP LCDINRQVR D1 DEDT KHOWQIVSOGHD

7KH&RP SO0 LOMBARFRAUMDAAO P RARMHFBRIQ) ELGSUFHI RUWERP P RQG\RAN DG LVIQWH
SURFHWR FROUGHIQ) YDURXVP 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 WKHO LQP XP 94G3UFHS HIXLHP HOARUDD. RKHUL DT QAN \WEEG/ \WDAL DT Z LaD
JUDQMHERP SO D) H WMRQR WP H\R U DQFRP SIOGFHZ LWK\KHO 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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7KHIRTRZ LQJ LVDQHWP DMR \WHH SHOAY DOR Z KIFK DHVREHSOGE WHUILWEQAMKDAZ HP D
LPUQFRIGHRANROZ WK \RHVHRXUMIVEHCQ) U MMBG KHIE

$PRXQW WR EH
3DLG

6( & UDIMADINRQI HH
$ FFRQMY 1H/DQGH SHHY

/ HIDOHA/DGH SHOA/

0 WAHIDGHRXVIHAVOGH SHOHY
7RED

WP, QG QUIFDARQR ' ILHRRYDQG2 | ILFHW

6HAURY R WH* HHIDRRSRDIRY/ ¥ R WHE\BMR ' HIOY DUHSHP LWDFRSRIDMRQVR HIP DM
WHSHIRDOITELMV R QUARYR  DFRERDIRQVR WHFRSRUIDNRO RUMWARRNKRTHY | RUP RHEY GP IR/
IRUDEUFK R 1LGADY GAV D/DALHARUH A-BWRUEUAKH/R WHALHRRIVGAW R G DOV RWH
FRISRIDARQRUWMRANKRIEHY CRWRURP IWIRQVCRADJIRRG | MW RUZ KUK LOYRYHLQAQIRICP VFRIGENRUD
NIRZ Q) YIRDMRQR DAOZ. DAKRU) DARY/R WHSD: P HQVR DAYIGHIGRUDSSURYDCR DVIFFN WEXUADHRU
UHEP SIRQIQYIRDIROR ' HIZ DHFRSRDMOY. RUIRJIQ) WIQIRMRY | RP Z KIFK WHGLHARUGHIYHG )
[P SURSHUSHYRQDCEHH W2 XUPHWIFDMR LFRISRIDARQZ I@SUIRMGH\WWDACR GLHARUZ L@EHACEBGI\R XVRU
RAUMBRNKRTHY 1 RUP RHBY GP DIV RUBURK R 1LGADY G/ DYDALHARU \WEMAARWH\CP H
H FHBWRQ/DVGHRUBHGIERYH : HOORH SHAWR P DQEQWBEGLQKUDCFH SRIFLHAKDSURVIGHFRYHIIH

R RUGUHRY DGR | LFHY DI DQMRVOIMQ) |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

6HARD R \WH* HHICRRSRDIRY/ ¥ R WHE\BMR ' HIY DHSURVLGAAKDADFRUSR DNRQKD/\KH
SRZHARLQEP QI\ DAURRURILEHU HP SR HH RUDJHQAR \WHFRUSRUDINRQ DG AHMBQRMHUSHIRQAHYIQ) DV
WHUTDXHAR \WHFRSRUDIROLQ UHDMAG FCSCAMY DIDQMW SHOHY LGFOXAQ) DNRCH VITHY  MGIP HQW (1GH/
DQGLP RXQVSOGLOHNBP HIVCRXOI DG UDRIED LRXWGE WHSHYRQIQFRQGHAIROZ W DWUDMHG
SHIEQ RUFRP SBIMGRNRY \MWRUSURFHHEQ) \R Z KLFK KHRUMKHLY RUM\KU-DMHG\R EHP DEHDSDW B\
UWDRQR \KFK SRIMRQ Ll \KFK SHYRQIRMGLQIRRG | DM DG LQDP DOGHKHRMKHUDRIED EHIHVHG\REH
LORUCRNRSSRVGWR \WHEHMQAMIVR WHFRSRIDINR) 00 QD) FUP LOOITRAMRQRUSIRAHHEQ) KIGQR
UDRIEGIFDVHWR EHIHYHKLY RUKHUFRGBAWZ D/XQIY | XOH F-BWRDMOWHFDHR CRIRQVEIRIKR RULQ
WHUWKWR \WHFRSRIDIRY LGP QULFDRQLY AP MAG\R H SHOMY LFOGQ) DARCH VI HY DRAMOD 006
UDRIED LAXUWHEE \WHSHYIRQLOFRIHRANRDZ W GH HOHRUMARBP HOAR \XFAK CRIRQRMIG QR
LQE-P QU LFDMRQ\KDQEHP 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 DGUDRIED HINBGWRIQEP QUV | RIVKEK H SHOHYZ KIFK WHERXWR
SKOFHY RAKFK RKMHUFRXOWWKDEIGH-P SURSHU , QOGAMRY \RWKHH \WAKDAD SUMHARUI P HUGURRURU
RILFHUR DFRSRIDNRQKDYEHHQVKAFHM XCRQWHP HIWRURKHZ MHIQGH HOHR D) CRIRQ \MWRU
SIRFHHAQ) GARUEHGIERYH RUFTIP  MWKH RUP DAMUWHHO  \KFK SHYRQ\KDIEHLQEP QULHG IO
H SOV LGFOGQ) DNRICH VI H CRXDED DG UDRIED LRAUGE KK SHIRQIQFRQGHARQ\MHIZ WK
([ SHOHV IFOGQ) DR VITHY (CPABGE. DOR | IFHURUGUHRRUQGH HIBQ) 0 AYIOFUP LD
OGP LQVADAYH RULQYHAN DYHORIRY \MWRUSIRHHAQ) P D EHOGYOR-GE \WHFRSRIDIRQXSRQUFAHSR
DOXQEHMENGY B\ \XFK SHURQWR WD \XFK CP RXQA WA/ XGNP DD GAMIP LGHGWDAKFK SHIRQLY RV
HMYBGWR LGP QIFDIRQE. 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 DEHRKUHDAMIHG\R EHP DEHD SO W DQCRMRQRUSIRAHHAQ) B\
UWDRQR WHI CRAKDAKHRNKH RUKLYRUKHARERY RUQMABAM 1VRUZ D/RUGUHRRURUR | LFHURVHYHVRU
\HYHGDAIQ RAHUFRSRUIDIRY SONGHIKLS NRLQWHMUH WKWRURK-UHQM SUMVALODMP LMUFDSCAMW RUD/OQ
HP SBR HHRUDJ HQADARXUUHIXHAMGFOGQ) VHYLFHZ W UASHRAR HP SE HHEHH IVBDQVP DQEIGHERU
\GRQRIGE XV DIOQW
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H SHOHY LFOGQ) DARCH VT MGIP HOW [LQHY SHIDGMY DG IP RXQIVSIGLOVHMBP HOMPXUWHGLO
FROHANRQZ W \WHLQYHAMDINRY SUHSDUDIRQWR GH HIG RUGH HQHR \KFK CRIRQ \WWSURAHHAQ) RUFTIP

+ RZ HYHJ Z HOHQRAMNUHG\R LQG-P @I\ RUDGYDGFHH SHOAVIQFRQHRAIROZ WM DQ CRIRQ \MWSURFHHEQ)
FOIP RUFRXQMFDIP IQWDAGE XVRURQEHKODR XV 2 XUDP HG-G DG UMBAGE O VZ LOSRVIGHWDAZ H
ZI@QEP QI\ DYGKRIEKOP GWHIK SHIRQZ KR Z D/RULYDSDMY RONUDMHGR EHP DHDSOW \R Q)
DANRY \KMWRUSIRAHHAQ) B\ WDRQR \WHI CRARDKHRUMHLYRUZ D/RXUGLHRARURUR [ LFHJ RUVRUZ DV
\VHIYLQ) DARXUUHTXHWAQ DVP LOUFDSOAW R DCRKHUFRSRUDIRD SDNGHIKLS NRQAHMUH WKWNRURH
HOMSUMH LGFOQQ) VHYIFHZ W UASHAWR HP SER HHEHH IVBD0Y Z KHKHAKHEDAYR \KFK DRIRQ \KWRU
SURFHHAQ LVDQOAIRQLQDQR | LADCFOSCANY D/DARRURIR I IFHURUQD). RMHUFCSIAW Z KIGIVHYLQ) DVD
AURRUR RILEH VR \WHI XCWH] WOADAKRU] HGE WH' HDZ DuH* HHDORRSRIDIRY/ [ DIOQMID

H SHOH CCEOWV DEGEW LFOGQ) DIRCH VIHY MGIP HON 1LGHY ( 5,6$ H FVHVE HY RUSHIDIWYDOG

P RXQNSOGIQHMBP HQVUBDRIED LGRXUMHERNAIHIGE \KAK SHIRQLIQFRQHRANRDZ LK VKK CRIRD \KW
RUSURFHHAQ) DOG\MVLGE-P QULFDNRQFRQMXHY D MAKFK SHIRQKDYAHDHGWR EHOQR | IFHURUGUHARUDGG
LOUANRWKHEHH IWR \KFK SHYRQIVKHLY H HPXRLY DG D LQWDARLY 7 KHLQE-P QU LFDNRQUIKWIBR
LGFOGHWH UKW HHIDD R EHDGYDIRHGH SHOAY \KEMAMRDD. XQ@EHWING WIXUBGXQEU  HIY DM

* HHIORRSRDIRY/ ¥ DOGWHUIKWHHID \R UFRYHUH SHOAAR HI RFHOQLIQEP QUFDIRQFDP RAR
GHHIG\GHA LHG\KWZ LW UASHRAR DGYDRHVR LQG-P QULEDARQH SHOWY

, WP 5 HHOWDBVR 8 QUHIIMMHG 6 HRXUMHY/

7KHIRWBZ 1QY LVDGHFUSIROR WHVHRXUMEYZ HVRTSZ \MQWKH SDASRUHH\ FDWAKRDAZ HCRABD MG
XQEHNKHBHPUMEVS FV7 KHQ®P BHUR \KDU/R FRP P RQWIRAN LWAKHG RUMKCEGILQHIFK \WDQLANRY DOGWH
SUFHSHMNKOUHR FRP P RQWAN LQHTAK WEQORIRY KDVEH-QOOWRG\RILYHH I HPARWH | RURGHUYHYH
WREN\SIWR \WHFRP P RQWRENWDAZ DvHI HRAGRQO D

,Q0 DK Z HMKHG Z DUDOMR SXUAKDHDQDIJWIDMR \KDWR RXUFRP P ROVIBFN Z W

DQH HAVHSUFHR SHMKDUH DvDI HHI RUSTFHP HAD) HQNHYLFHYLQFRQGHANRQZ W WHH HRAROR
WHELOHYEE / R

YHEHOD$SUIO  DQG) HEUW ZHMKX-G\R QG DGH LMY LQHNRY XQUHRXUHG FROMME®!
SURP IMRY QRMVIQWWHDIJ U DMSUCFLSDOCP RXQMAR DOGZ DUIQMR SXAKDHDQDIJWIDMR XS
W \KDUR RXUFRP P ROWHRN EDHGXSRQDO DK OP HYEP HOARWKHZ DUDOMR KDYHDQHZ
H HAVHSUFHIL HSDV  SHAKDH  3UYIRX® \KHZ DUDQIVKDG DQH HIAVHSUFHHNXOOR WHSUFHSHU
\KDUHDIZ KLFK RXUFRP P ROWRAN Z DAR EHVRTSLORXULQWIOSXEQF R THIQ) |, Q0 DK ZHDBHEZ W
RHIQMEMRH FKOQHIW  FROYHMEGISURP IMRY QRMZ W DSUGASIOMP R IRUD
FROMUNEBISURP IWRY QRMKDYLQ) \WHWLP VR WHFRQYHMEBISURP MR QRM/IMKHGERRHHD0 DK
DG-XH — GVPAWHGEHBZ 2 Q2 AREHU DOR \MHXQHXUHG FROYHMEBISURP IMRY QRAVZ HM
H AOQHS FRQMIHAKSROWHFRQXP P DIROR WVRIHIQ) [RU \KOUR RXUFRP P ROVIBFN

YHEHDO DBWK  DQ5$ SUO ZHMKX-G\RQGHQE DOGH MM LOMIRY XQHXUG
FROMMEBISURP MR GRIMVIQ\KHDIJ U DMSUGA.SITP RXQIR LFOQAQ) \KH BV
DFFOHG | HV DG LQMAVMEQ HIFGI URP WHQRAVIMK-GEHEHD$ SUIO  DQ5) HEUDY 2Q
1RHPEU DOR WHXQHXU-GFROMMEGISURP MRY QRAVZ HIHH FAKOQIHG FRQI HKSROWH
FRQXP P DIRQR WIVRIHIQY 1RU \KOUWA/R RXUFRP P RQWRAN

YHEHHQO D DG XMWY Z HIKKHER | RXUH] LA LOYHURLY XQUHXUHG FRQYHWED

SURP IMRY QRMVIQWKHDIJ U DMSUCFLSDOCP RXQMR 2Q2 AREHU DOR \KHXQHXUG
FROMUNEBISUR IMRY QRMVZ HIHH FKOQIHG FROMY HWXSRQWHFRQXP P DIRQR \MVRIHIQ) 1RJ
\KOUR FRP P RQWRAN DQG SUHEIG Z DUDDN\R SXUKDH \KOUR RXUFRP P ROVIRFN

YHEHOSXIXW DG HHPEHU ZHMKXG\WR  H MY DIEQE QMR XQHXUSG
FROMUNEBISURP IMRY CRMVIQWHDIJ U DMSUCRSDOCP RXQMR DQ5Z DUDON\R SXUKDH
\KOU/R RXUFRP P ROWIRFN Z W DQH HIAMH SUFHHIXOOR \WHSUFH SHVKDUHDAZ KLFK RAUFRP P ROWRANLY
\RGBLOWLYR | HIC) WDATUHH HIAMEGHIURP WP HVR WP HOQGWD/Z LODOR P DOEDRUD H HIAVHRODFDKGW
EDAVZ KHWHYROP HZ HJIKWGDHDIHSUFHSHMDHR RXUFRP P RQWRANRHD @ SHIRGUIFKHY

R WHH HFAVHSUFH
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Y HH- DO DGSSUO  ZHMKGWR  LOYHXRYSURP IMRY QRMY/Z WK DAFRP ST L)

Z DUDQVUIMCQ) DVRBCR $VR $ U0 DIDANHSURP MRY QRAMZ HHH ADQIHG
FROMY HYSROWHFRQAP P DIRQR \MVRIHIQ 1RU \KOWW/R FRP P RQUBAN R Z KIFK
\KOUWA/Z HH\R DUHDAMG SOW D06 SUWENGZ DUDQNKDZ LOFRQYHWOR FRP P ROWRAN LOWHI XWUH\R

QY DVWHKRTHIKRID/GWWKDD R RURXMBOAQ) WHAN 7 KHZ DUDQNOFFRP SO0 LG WHSURP IWRY
QRMWZ HHWP LODAGDVDUAKOR \WHQHIRIDAGH FKOQH

,Q) HEbX@Y ZHMXGWWH  MFANKROHYR 7KICONQ) 7UHHG6SIUW |, (F DODJJWIDMR
\KDBVR FRP P RQWRAN LOFRQUHANRD Z WY RAUCFDAMWROR 7 KIONQ) 7 UHHE6 SIUW  EDHG RQDCHIRINDMG SUFH
R SHMDH Z KIFK V\XBEWRAR DWKH XS SIRMMRQWDA SIHERQ$ XIXWW BEXW DV

VEHXHQ® H \WEGIQ6HBMP B \RWHSUFHSHMDUHR RUQMPOSXETF RITHIQ) U &7 HJ GHAR
D0 [P RQNVSOG\R GWHIMYZ KRH HAM-GWHUGWHOMY UKW L O TP RQAVSOG

BXEVHTXHOAR 1 RYHP BHUJ ZH\HWBGZ W RHR \WHWUH7 76 GWHOMY DG Z HVHOAKH
WP DQQ) R GWHIMY\WHWEMRLD WHTNXULHGSD P HAR [ HY DG GRAXP HOBMRQWR DR SR Z LOGGRZ Q\KH
AVHIMYSUIRFHN 7 KHWBMRUO UTXBGMYY @ UM SHIRGIRAMRHR | HYSDRHGRQ- DM

D\MUZ KLFK Z HUHFHYHS RHUASROHREMAMY WRWWHR I HJ: - KIBIZ HEHIHYHWHP DAWAR EHFRFOGHG
IWVXGFBOUXQEHL2 WIRQ@Y. KRZ \KFFHMXOMH Z LOEHLQVKAK DIEP SMICGRHWHUYLEE. SHIRGKDYSDAHG
$ VDUAKOR GHAQ) RAMKHIP RXQAEIGR\XAK AMWHIMY/ | URP \WHP DNHKS SURIMRQVR RUCFTXMMRQ
DIUHP HZ L KHUP DIQQY) 776 WKDHKRTHY Z HDAKP HZ HZ LOIWKHWHUP DQQ) 776 \KDHKRTHY DD
seellzens) \KOUA/R RXUXQUH MG FRP P RQWIBAN Z KLFK Z LOTEH\XEMFVMR GANKS DI UHHP HOVWDIER
CQRADEBZ. \WAK \KDUAAR EHVRTS XQMTNMNHRHKXQBHG DG HIKW @ DQYHIDY R WHAMR WHU
JUDQA7 KHIUDQIY R \IXAK VKDL AKDRAFXUDMAKLY R [ HIQ) BHARP HYH | HAWHDMUZ HKDYHEHHQDOYMHG
B\ RANCHARXQHOKDARHUMI R DAWHIRUURSHIQ) \WHP DUKDY SDXHG RULY QRGP DAMUOD

2 Q-XH Z HFRP SBIMGDSUYDMSDFHP HQAMRM] CFRUHAWGLOHARYR CODIJUHDMR
\KOUW/R RXUBHINY/S & RQYHWEBI3UH HUHG 6\BFAN DQGZ DUDQMR SXUKDHOQDIJ WIDMR
\KOUVR FRP P RQWRAN | RUDQ DI U DMSXUAKDHSUFHR R ZKFK ZDVSOGIQFDK DG
ZD/SOGE WH\DBIDQGWIQIHARXVR DQDIJBIDMR  EDUHYR SUP LXP DIHSZKMH Z W
DQDYHIDIHYDOHR SHEDWO

,Q-XCH WH2 SIRQ&RP P MKHR RAUVFROGR ' WHRARYLY DEHG UANMPMG WRAN XQWAR
DODIJWIDMR  HP SRR H GUHRARY DG FROXGEQNVZ LW DI U UIAYDOHR SHUXQWBXFK UAMFAG
RN XQWZ HHMK-GSXOSOOAMRRU  ( TXAW, HOMH3 @D

R HHD-XCH DG6HBAP BHU Z HFRP SBIMG DSUYDMSOFHP HYAR QCHIFFUHAWNG
LQHIRYR DQDIJWIDMR \KOUVR RUBHINVS &RQYHWEBI3UH HUMHG 6\RAN DG Z DUDQME
SXUAKDHDQDIJWIDMR \KOUVR FRP P RQWRAN | RUDQ DI U DMSXUAKDHSUFHR R
ZKIFK ZD/SOGIQFDK ZD/SOGE WH\DBICOGWIQIHARXVR DQDIJBIDMR
EDUHYR SUP XP DIHSZ KM Z W DQDYHIIHYDOHR SHUEDWD ZD/SOGE WH\DBIDG
WDQMHARXVR DQDJJUHDMR  EDUHYR SUP LXP DIHGZ KM Z W DQDYHIIHYDOHR SHJ

EDWHODG ZD/VSOGWRXVE WHFDFHIMRQR RAMBAQ) LQG-BMIHW

QIRMPEH)  ZHFRP SBIMGDSUYDMSOFHP HQAMRT R CFFUHAWGIQMMRYR DQRIJUHIDMR
FRP P RQZ DUDQMR SXUKDHFRP P RQWHANZ 1\ DQH HIAVHSUWFHR SHAKOH 6XFK FRP P RQ
Z DUDQWZ HIH\VRT | RUDSXURKDHSUFHR SHUFRP P RQZ DUDQWV

%HE HHD- DO DOG-XO ZH\RGIODSUYDMSORP HWR  CFRUGMGLOMARLYR
DODIJWIDMR \KOUWVR RXUBHUIEY%6 & ROMMNEGI3UH HIHGEVEAN 6HIVI63UH HIBGE\WWN  Z WK
AHVBQLOMIRLY BFHYLQ) Z DUDQME SXUFKDH \KIWW/R FRPPROQURANDY  SHUKOWHIRUDD
DJJ U DMSXUKDHSUFHR R ZKK Z D/SOGLOFDK ZD/SOGE \WH
H AKOQHR DQDIJUWHIDMR \KDUWA/R 6HUEVS 3UH HUHE6WRAN DG UHDMG Z DUIOMR SXURDH

\KOWWR FRPPROVRANDY  SHWKDWH ZD/SOGE \WHH AKDQIHR SUH SOGZ DUIDMR
SXUKDHIQDIJBIDMR \KOUW/R FRP P RQMRRN DV SHAKDH OOG ZDVSOGE WH
H FKOQIHR SUHB0GZ DUDOMR SXURKDH \KOUW/R FRP P RQMIRFN DV SHAKOH

* XU \WHTXOMUHIEHG- XQH Z HIMXHG DG VR DQDI I WIDMR \KDUVR 6HIHVY%
3UH HUHG6WRAN DG Z DUDQVR SXUFKDHXS \R \KDBR FRP P RQWRAN VR CFFHAWGLOYHWRLY | RU
DIJUIDMIURWSURFHHG/R CBSUR LP DAD
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2 Q% XIXW Z HSOGLQI X@AHDSSF LP DAD P LARQR SUCASDODGOSSUA LP DAD

P LARQR CFRXHGLQMIMDOG | H/SD CEGIRORXUMPXUG BRI RP 6LOHYLZ. &UHAVBDNGHY/ 3 B \KH
SD P HQARGLOHYIHZ &UHAVBDNGHYR DSSIR IPDMY P LAROR WHQHABURFHHG/R \WH\DBIR \WH3UH
) XQG-G:  DUWDQNDG\WHIWKDFHR DZ DWDQAZ W DQH HAVHSUFHR SHMDUHWDAZ D/H HAMEGIR
SXUAKDHDQDIJWIDMR \KOUVR FRP P RQWRAN DAWHHDMHUR D WHADMRQZ KIEK \KHFBRIQ)
SUFHR RXUFRP P ROWRRNHDOWRM FHB/  SHAKDUHRU E WHWKUH P RO DQQYHYDY R \KHZ DWDQV
IMMOFHAM 2 Q6HBAP BHU \WHZ DUDQAZ DVFDKGWO H HMVHGIRJ \KOWWR FRPPRQ
RN

YHE HD-XO DOG$ XIXW ZH\MWBGLSSUR IPDAD P LARQR WIGHSD CEGVE
WHSD PHYWR 59K IPDAD P LARQIQFDK DOGWHIMWKOFHR Z DUDQVZ 1\ DQH HIAVHSUFHR
SHMKOUHWDATLHH HIAMCEBIVR SXUKDHOQDIJWIDMR \KOWW/R FRP P RQWHAN DAWHHOLDHUR

D \WH@MRQZ KIFK WHFBRMQ) SUFHR RXUFRP P RQWRFN HIXOYRUH FHHB/ SHAKDWHRU E \RHWKUH
P RQMOQAYHYOY R \WHZ DUDQAMKDFHGEDM 2 QS XIXWY Z HVHINBG DWDEHSD, CEGILQWHIP RXQWV
R PLORQB WHSD PHOWR LQFDK DOG\WHIWXOGFHR DZ DWDQWZ W DQH HMVHSUWFHR
SHMKDUHWDAYVH HIAMEGIVR SXAKDHXS \R \KOWW/R FRP P RQWRFNDAKHHDM-UR D \WHADMRQ
Z KIFK WHFBRQ) SUFHR RXUFRP P RQWRAN HDXOYRUH FHHB/ SHAKDHRU E \KHWUH P RQN
DOQYHYOY R \KHZ DUBQAAMKOGFHAEDM

2 Q% XIXW Z H\RTGBLQD SUYDM STR-P HYMR LQANMNRDCDOG CFFUHAWG LOYHARLY SUH | XQEHG
Z DUDON WH33UH) XQEH5: DUDON  \R SXUKDHDQDIJWIDMR \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 LARY
Z D/SOGIQWHRY SFRXUHR WEEGFROFRP PRI WHHIMGWRD/8 6' & EDHERQDSXUADHSUFHR
SHB6' & DG PLARZ DVSOGLQ |, 3 VNHYY Z KIFK Z HHYDOHS ! RUSXERMVR \KFK RITHIQ) DV

L GBUBMQMI D  GVFRXQVURP WHFBMQ) SUFHR 3 VINHQVRQS XIXW D/USRWAGE
&R DNHECS AP IQWHFDHR \WHE\RY &RIH&RQMEXRLY DvGH LGHSLOWH\KEVRUSINRQ DI UH-P HOWI RU
WHRIHIQ) 1L UBUAHY DQCSSIR IPDAD  GVFRXQVURP \WHFBMQY SUFHR |, 3 \RNHOVRD

$XIXW D/WSRWGE &RQ DINHACS AR IQWHFDHR 6V ) RXQEDIRY RU LIL WH
UBRWGFRIQ SUFHR ,3 BNHVROS XIXW D/USRWGE &RQD DINHECS AP IQWHFDHR DD
RMHUSXUADHY , QFROMGAIRYZ W DGR HIAXSRY \VKFK SUYDMSTOR-P HQV \KDWVR 6HIHV%
3UH HWGEWANZ HIHH FKDQIHGIRU \KOUWVR FRP P RQWRAN DG Z CUDQAMVR SXUAKDH
\KOUVR FRP P RQWRANZ 1\ DQH HMVHSUWFHR SHMKDH

, QDQIASDIROR WHRIIHIQ) R 3UH) XQaH5: DUIQN EHETHD-XCH DOG$ XIXWW ZH

HOMIGLQR DGYMRY DQGLP SBP HQBNRQDIHP HQNV WHE S GYMRY $ JUHP HQV Z L\ FHABIQDEYRIAR RXU
FRPSI) FRIDAMHD \WH$ GYMRY  SXUKDQWR Z KLFK WHS GYVRY/Z LEDSURVIGHR XV AHVEIO FRQKXANY
VRDAD\ DQGEXMQHN GHYHBSP HIWHYLEHYUHIMG R RAUPWEEDKP HOAWR DWHDAY I XFURQIQFHIQGRY
VXUV RY SBRXAUHARY LFOAQ) |, 3 VNHDY 3XUKOQAR \WHS GVRY $ JUHP HOV LQFRQUGH DRI RAWH

DOYMRY VHYLFH/R WHS GYMRY Z HIKHGWR FHIEOS$ GYVRYDQDIJUHIDMR \KOWWR FRPPRQ
WRFN Z HIMKHGVR ROHS GAVRUBHAMEME WRAN XQWAR CFTXULH \KDUVR FRP P RQWRAN \KEMFAR
YHIY DEZ HIWKHGWRWHS GYLVRYZ DUIONMR SXUADHXS VR DQDIJUIDMR \KOWWR FRPP RQ

MRAN | RUDSXUARDHSURHR SHAMDUH Z W HIFK Z DUBQAXEMAAR Y | RUHWYUH DG XK RKHJ
\MP VDVDHVHVRIK \KHHO

2 Q% XIXW Z HSOGLOQI X@AHISSR P DAD P LOIRQR SUCALSOCDQGIBSIR LP DMD
P LORQR CFRXHGLQMPMWDGG | HVSD CEGIRODWAXU-GEI0R \WHSD PHOAWR [SSH IPDMY P LARQR
WHQVBIRHO/R \KH\OBIR \WH3UH) XQG-G:  DUDQVOG\KHIXOGFHR DZ DUDQYZ W DQH HAMVHSUFHR
SHAKOUHI RARHSXUKDHR \KIUW/R FRP P RQWRAN Z KIFK Z DUDQZ DAKBVHTXHO®
H HAVHGRQDFDKGWEDLYI RAMHSXUKDHR \KOW/R FRP P RQVIRFN

YHE HHD-XO DOG$ XIXWV ZHVHNBGSSIR IPDMD P LAIRQR WIGHSD CEGVE
WHSD PHQR [BSUR IPDMD P LAIRQIQFDK DOG\WHIWKDFHR Z CUDQVZ W DQH HAVHSUFHR
SHMKDUHWDAILHH HIAMEGIVR SXUKDHDQDIJ WIDMR \KOUWVR FRP P RQVIRAN 2 Q% XIXW/

Z HVHABGDWICHSD [EGIIQWHIPRXQW P IGIRQE! WHSD P HWR LQFDWK DG\KH
IMMOFHR DZ DUDQAZ 1\ DQH HVHSUWFHR SHMDUHWDAYH HIMEBIWR SXFKDHXS \R
\KDUVR FRP P RQWEN

7KHRHY \COV DG IMMOIRH/R HRXUME/ QWM CERYHZ HHGHP HGH HP SVURP UHIMADIROXQGU
6HUR) D R WHEHPUMA/S FARUS HIXDMRY'  SURP XODAG\WHIXQG-UQWDAMHIMBOFHR VHRXUMEY
AGRMYRYHDSEIF R IHIQ 7 KHUFASIHOVR KA VHRXUMIVIOHTFK R \MHVHWDQLANRQY U BUHHIMG WHU
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LQMMRQWR CFTXLHWHVHRXUAMEY | RULQYHIR HYBXUSRH/RID DOGQRAZ W DYLHZ. \R R RADBILQ FRQGHANRD
Z W DO AVUBAWNROWHIR 7 KHRHY \DBYDG IMMXOGHVR \FRXUMEV@AMGCERYH Z HHGHP HGH HP SW
IURP UIMADIRQLQUHIDFHRQGHAMRY D R \WHGHRXUMI/S PARUS XB!  SURP XODMGWHIHKQEHDY
DQUCRARQY SAYHOQMR EHH ST/ DG FREFVUHDI \RFRP SHODIRQDVSIRIGGXQHE XB 7KH
UASIHOVR \VKFK VERXUMEY Z HIHRXUHP SBR HAY GLHARY RUERQD LGH RO QN DQG UHFH YHGWWHVHRXUMAY
XQEHURXUHNXAW LOMHIRYHSDQY $ @KHI RUDRQ) VHRXUMIE DUHGH-P HG UAIIRMGVHRXUMAY | RAKHE HOUMEY
$ FVEXUSRWY DG CESURSUDMBIHIE/Z HIHD L HEVRWHVHRXUMEN WKHG LOVKAK WEQURNRQY

MP ([ KIEIWDQG) LODGRDCBVBMP HM FKHEXBY
D ([KBEW

7 KHH KIEWAR\KH U MADARQEIM HOATUH MG LQWH( [ KIEWQE  DAFKHGKHMR DG DM
LFRERDME UH HHIFHKHHO

E ) LDGADOMIAP HYBFRKHS@Y

1 RILCOADOXTAP HOVKDYHEHHD! LOGXQEHMMRIRQEHFDAVHWH  DHHWHUCRABTXLUG GRW
RUBHDAHWHLG RIP DMRQUANXULHG LV LGFOXGHG LOWHFRQRIEDAG | LOGADOMIM HOVRAKHCGRAY
WHHR

WP 8 QGUANQIV

, QIR DUDVLQGE-P QU LFDARQ! RUCCELMNY DUIMQ) XQEHAKHEHXUMEVS FAR DVCP HYHG RUKH
GHXUMEVS FAP D EHSHP IWKGVR GLHARY RN LFHY DG FRQURIG) SHYRQVR WHUHI ABQABX S XOQAR \KH
IRUDRQ) SURMMRQY RURKHZ [VH WHUH MBQMDY EHHQ DGYVHGWDAQWHRSLQROR WHBHRXUMEYDQG

( [ FKDQIH&RP P IWRQVXAK LGP QU LFDIRQLY DI DQWEXETF SRIF D/H SUWHGLOWHS PADGGLY \KHMH R
XHIRALED! , QWHHYHIAMDADFOP | RUGEHP QI IFDIRQDIDQWNKAK CCELONY RMHAKDOWHSD P HAR
WHUDMOAR H SHOMVIGRXUWHGRUSOIGE! DALHARU R | LFHURUFRQVRTI) SHYRQR WHUH MABQAQWH
KFFHMXOGH HQHR D) CRIRQ WWRUSURFHHEQ  LVDWHIMGE, \KAK GUHARU R FHURUFRQIRTG) SHIRQLO
FROCHANROZ WK \WHVERXUME/EHGQ) BIIMAMHG \WH U DQIZ LD XQBWLOWHRSIGROR IWFRXQHOKHP DU
KDVEHQWHABGE, FROURIGY) SUHFHEHQAMKEP VR DFRXWR CESURSUDMMUMGFROWH TXHIMRQZ KHMHNKEK
QAP QILFDIRQE. MWVDIDOMEXEDF SRIA DvH SUWHBLOWHS PADQGZ LMEHIRYHOHGE. WHILGD
DOWAFDIROR VKK L\AKH

7 KHXQEHMI GHB U MABQAKHIE. XQEHINHY

7RILB! GAUQ 0 SHIRGLQZ KIFK R I HYRUMIBYDHEHQ) P DGH DSRWAH | HARYHDP HIGP HQARWKLY
U DMRQ\TAP HON

L 7RIFOGHD) SIRGRM/OGIP HIEP HOVUTXUGE VAIRD D R WHGHRXUMY
$PAR

L 7RUGPAQWHSIRSFM/I) | CAVRIHYHIVDUMGQ) DWLAHH I HAYHEMR \WH
U ADARQ TP HIWRUWHP RAIHFHVERWH | HRMHDP HP HQWHBR  Z KIFK
LQAYIGD RIQWHDIJUIDM WSUAHNDI XQEP HOBORKDQHIQWHLQ RUP DERQVANVR W 1O
WHUD ADIRQWIAMP HWL RE LMWIREQ) WHIRMIRQ D LRUHDHRIGHFUDHIQYROP H
ROVHRXUAMYRITHIG L WHVRBOERIUYDOHR VHRXUMIVR [ G Z RXGB QR FHHG\NDAZ KLEK
Z D/UIIMAMIG DOG0Q GHYIDIRDIURP WHEZ RUKLIK HIGR \KHHXWP DMGP [ P XP
RIHIQ WYHP D EHWHGRMGIOWHIRP R SIRGHRMYI LBGZ W WHERP P LWRQSXUXOQN
W5XB!  E Ul IQWHDIIWIDM WHRKDQ H/LQ YROP HDQG SUFHUSUAHAR P RHWDD

FKDQHIQWHP [ P XP DIJU-IDMR | HIQY SUFHVAWR W LOWWHS & DBXMINROR

5 FILMADIRY) HH \BEGILOWHH | HAYH U ADARQ WEAP HOV

UL 7RIGFOGHI) P DAIDOQRP DIRQZ W WASHAARWHSDOR GWIBMRQRBUHRAD
AVFRHGLQWHUH MIDNRQWITAP HOARUDD. P DMIDCAKDQIHWR \XAK LQ RIP DARQLOWH
U DNRQEAP HON

7 KDMRAWHSXSRHR GHAMP 1QQ) DO CCELOWN XQGHMWHBEHXUMAYS FVR HOPK \WFK SRV
HIHAYHDP HYEP HINKDOEHGHP HS\R EHDQHZ U IADARQWEBAP HABIGY RWHVHRXUMEY
RIHMGWHIHQ DOGWHR IHIQ) R XA VHRXUME/ DAKDMP H\KDTEHGH-P HG\R EHWHIQAWNICERD
ICHRIHIQ WHIR
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7RUP RYHIURP UWIIMADNRQE\ P HIQ/R DSRWAH I HARYHIDP HIEP HOADQ. VHRXUMIVEHQ) WM G
Z KIFK WP DIQXQRTE DAWHR | HIQIVAMP LCDIRD

7 KDMRAHSXBRHR GNP 1QQ) CCHON XQEHMH6 HRXAUMH/S PAR \RDQ SXUKDHJ

L (DK SIRGHRMVDQGVEHTIXHQAZP HIEP HOWHAR I LOGE, \WHUH MADQASXUIXDR
5XB  E  \KDOEHGHP HE\REHSOWR \WHUH VADIROWEAP HIADVR WHEDM\KHI LOG
SIRG-FMVZ D/GHP H3SDWR DGLGROGHGLQWHUHI MADNRQWEAP HOADQG

L (DK SIRGHMYOEG\KEHXHNP HIGP HOMHTXUG\R EHILOGSAOKIQMRS XB

E RJE D/SOWR DUIMDIROQWEM HWQUHIDFHROS XGB! % UHDIY \RDD
RIHIQ POCHSXWMOQMRSX® D L YL RJ[ IRUHSXERHR SIRIGQ) WH
IQRP DIRQUITXUGE VAIRY D R \WHGEHRXUMI/S PR \KDOEHGHP HS\REHSDW
R DQGLGFOGHGLIQWHUH MIDARQWEAP HOAD/R WHHDMIHUR \WHEMKFK IRP R
SURSHRAMVLY LLYNKVHG AU | HFRYHIHWRAWHGDMR WHI LUXWWARQAEFWR \DBIR VHRXUMEY
IQWHRHIQY GAAUB-GIOWHSIRGFMY $ VSIRNGGIQ5 XBT % | RUCCELOW SXSRAVR
WHIMKHUDOG R SHYRQWDAY DAKDAEDMDQXQEHZ UM XK GOMKDIEHGHP HS\REHD
QZ HIHFAYHEOMR \WHU- LWRDNRQWEAP HOAHDAY \RKHVHRXUMAY LOWKH U MADIRO
WA HYMR Z KL WD/BLRVSHRMY UHIDAY DOG\WHR T HIQ) R VXFK VHRXUMI/ DAKDAMP H\KDID
EHGHP HGWR EHWHLQUWICERD| LGHR T HIQ) WHBR  3URVIGHG KRZ HYHU \KDAGR WBAP HOV

P DCHLQ DU MDARQ WEIAP HONRUSURGHRM\KDAY SOWR WHUH ADARQ WBAP HOARUP CCH
LQDGERP HYMFRSRDMERIGHP HELGFRISRIDAGE, UH HHIFHLQR WH U LWADIRO
WA HARUSURSHRMARDAY SDWR \KH U RDNRQWEAP HOAZ LGD DR DSXURKDHUZ W D
WP HR FRQMFWR \OBISURANR VKK H I HRYHGEM \XSHYHEHRUP RAI\ [Q \WIRP HIARD
Z DV/P CCHLOWWH U MADMRO WA HWRUSURSHRMVARDAZ D/SDWR \WH U RDARQMIBAP HQAY
RUP DEHLQDQ \KFK GREXP HQAP P HADMD SURMR\KAK HI HRWHEM

7KDMRUOKHSXERHR GAMP LQQ) QCELQW R \KH U QAKX ARHB HRXUMA/S PR 0D
SXUKDHILQWHLQUICEWMEXIROR \WHVHRXUMAY WHXQEHYLI GHG U MADQXQGHVENAAKDAQD
SUP DY RIHIQ R VHRXUMAVR WHXQEHLI GHG U-D MADQVSXUXOQAR KLY UH DNRQ\KBAP HOV
UODEBWR \WHXQGHZ UMZY P HNRG XV-HGVR VHIDMH VXU VR \RH SXURAKDAU L WHVHRXUMYA/DUH
RIHIGRARG\RVKAK SARDHE PHIQ/R D) R \WHIRIRZ L) FRP P XQFDIRYY \KH

XQEHLI QGHG U MADQAZ LQEHDNVHIBUMR \RH SXURKDHUDQG Z L@EHFRQUGHHG\R R [ HURUVHIDWARK
VHRUMEAR KK SXURDHU

L $Q SHIPLQDY SIRSHMRUSIRSGHRAMY RUCP HIG-GSIRSHAM/R WHXQE-UILIQHE
U ADQAHIIG \RKHR | HIQ) BTG VR EHI LBG SXUXOQARS X0

L $Q IBHZ UMY SIREHM/UHDMY \R\WHR IHIQ SHEIHGE RURQEHKODR WH
XQEHILI GH U ABQARUXVHG RUUH HUHG\R B\ \WHXQEHLI QHG U DN

UL 7KHSRMROR O RKHUIUHZ UMY SLRSHRMYUHDIMY \RWWHR | HIQ) FROEIQEQ) P DAID
L RUP DINRQCERXVHRHXQEHLI GHE U MABQARUWAHRXUMEY SURMG-GE. RURQEHKOD R WH
XL GG UIMAQAVIQG

Y $Q RNHUFRP P XQFDIRQWDAYDQR I HIQWHR I HIQ P DGHE, WHXQEHI GHS U MEQAR
WHSXURDHU

) RUSKERAVR GHAMP LQQ) D) QCELOUV XQGHMHG HRXUMAYS FAMKHLG RUP DIRQRP WG URP WH
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XEUWH ~ S@DSURMR-DOADY
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$SPHPHWR \R/ RD$IHPHOMDMD/R 6 $ 2 AREH)
GHOMPEH) B OGP R 6lOHVY
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) RP R 6XBVRISWRIS JUHP HOMDMED/R . $XIXWV
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)RP R $ P HYEP HOMRE6XEVRUISWROS JUHP HOWV . $ XIXWNV
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SXVWXOQYRWHUITXLUP HOVR \WHBHRXUAMAVS PR DV/LP HIGHS \WH5 HIMABQMDYGX® FDAHG
HLY/5 HIMRDARQ6\BIMP HOWR EHVI GHSRQIWEHKDD BY WHXQEHLIGHG WHIHKQR GO DARRU] H5 LOWHELW
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“XIDEWH HD
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0 IRCHRIOURICR 3UCASDD) LDGRDODES AFRXQMY 2 1A
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1 RIHR ([ HAVH \WAK GDM \WHS: DUDQABKDUH' HIYH) ' DM 7KH:  DUDQMS KO WKDDEHGHP HEWR KDYHEHHQIMKHG DOG+ RBHURUDD. RMFUBHIRQ\R GALICDMG\R
EH QP HG WHHQ \KDEDEH GHP HG \R KDYH EHFRP HDKRHUR UFRG R \KAK KDV | RUDEDSXUERAY DV R WH GOMWH :  DUDQAKDY BHQ H HIAMHG Z W SD P HQAR \KH
&RP S R \WH( [ HAMH3UFH RUB. FDKGWH HAMH L SHP WG DG DO H/UTXUGWREHSOGE, WH+ RB-UL D) SAOKOQARGHAURY | YL SURMKHIKOGFHR
KA KDY KDQ) EHRSOG
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: DUDQGKOUAVFDEBGI RUB \MY: DWIOAZ KIFK G DUDQWKDTLQ DORKHJUASHAWEHLGHQIFDCY WKLY DTN

1L 5 HAWRQ5 LIKW , | WHERP SDQ | YR FXVHWH7 UDQW HUE JHAR QP VR \KH+ RTHH:  DUDQ/S KDY SXOXOQARGHAIRY | L B\ WH: DDA
6KOUH' HIYHY ' DM WHOWH&RP SO WKDDED \RWH-+ RGHU LQFDK DV AIXEDME @P DAY/ DG RAD/DSHIOV |RUHIFK R : DUDQMSKOU \KEMPAR\KAK H HIAAH
EDHGRQWHZ HIKWG DHIIHSUFHR \WHERP P RQGVRAN RQWHCGDMR \KH CBSTFCEGI 1 RWVAHR ([ HAMH SH7UEQ ' D IGUDIQ R  SHU7TWEQ ' D RQWH
WLG7WAQ * D D\WWHEVIELG 6HMBP HOABHIRG |RUHTK 7UIEQ) ' D DAMUMVKAK 6\BIQELG 6HMBP HABHUIRG XQMOWFK : - DUDQNS KDY DUH GHIVHIG\R \OLG + RGHURU
WH-+ RTHJUAAQOAKAK H HIMH

LY &RP SHODIRD IRUY%X .QRY) DOUHWR 7IPHY ' HIVHJ: DUNOAGKDIBY 8 SRO ([ HFAVH ,Q DEAWRQWR D) RKHJUIKW DYDXDE®! R \WH + RTHJ UL \WH
&RPSI) 10O VR FDOH \KH 7D HUS JHOANR WD KR \WH + RTHUWKH :  DUDQAS KDWY SXUXCOANR DQ H HIAVH RMHUWDD D IDOUH FDOHG B LFRUHPARULGFRP SBIM
LQRP DARQSIRNGGE WH+ REBHRWHERP SIQ RORUBHRMWH:  DUDQMKOH' HIYHY * DM DG DWUNKAK COMKH-+ REHULVUTXUGE. IWERNHAR SXUAKDH 1QDQ
RSHD P CUNAAMDQOAMRQ RURKHE VH - RUWH + RTHIV ELRHIIH | LW RKHE VH SXUAKDAHY WKDUWR  &RP P R 6VRAN \R GHIVHULQ\DIM CRMRQ R DVOBIE\ \WH -+ RBHUR \WH
: DUDQAB KDL \KDAKH+ RTHUDQIASDAG UFHYIQ) XSROWKAK H HAMVH D393X |, \WHDWH&RP SI) \KOD'$ S LOFDK R \KH+ REHWHIP RQMI ) B ZKIFK |
WH-+ REHIV\RECSXUKDHSUFH LFOAQ) BIRHIIHFRP P MR U O IRAWH\KDWVR &RP P ROB\RAN\R SXUADHGH FHBY | WHLP RQVRBEIGHSE. P XAIBOLQ)
WHQ®P B-UR : DUDQMGKDM/\WDAKHERP SOQ Z DV UHNXLHG AR GHIVHMR WH-+ REBFULQFRQGHRNRD Z W \KHH HIRVHDAMMHWP B/ \KH SUFH DAZ KLFK \WHVHOR GHUJLYQ)
UMHVR VKK SXURKDHREQI DARQZ DvH HRXAMG DQG % DAKHRSNRQR \WH-+ R HWFUUHOQXBMWWHSRMROR WH:  DUBQADQGHNXAYDBQAD® EHUR ©  DUIQMKOWAI RUZ KIEK
\KFK H HIAVHZ DY RAKRCRUG DAH\P HR WH:  DUWIQABKDH' HIVHY ' DM 1QZ KIFK FDHKAK H HRVH\KDDEH GHP HG UAAQEG RUGHIVHR WH+ RBHWHQ® B-HUR
KO/ R &RP P RQ 6\RAN WWDAZ RX@ KDYH BHHD LWKHG KOG \WH &RP SO WP HD FRP STHG Z W LW H HIAVH DG GHIYHY  REQIDIRQY KHIKQEU ) RUH TP SB1 Ul \KH + RTHU
SXUKDHV&RP P RQB\VRAN KDYLQ) DRIDSXUAKDH SUFHR WRFRHUDYSA | QZ LW UAS-RAR DODMP SMGH HAVHR \KOWWR &RP P RQGVRAN Z W DQ DJ.J W) DM VOB
SUFHJIMCY UMHVR VKA SXUKDHREQIDIRQR XQFHFDOH $ R WHLP P HADMD SUFHAQ) VHOMFHWHERP SDQ WKODEHUTXUWGWR SD WH+ RTHJ 7KH
+ REH\KDDSURYLGH WH &RP SO0 Z UMKD QRIFH LQAFDIVY \WH CP RXQN SD CEGI\R WH+ RTEHULQ AGHRAR WHOIA |, Q005 XSRQ UNHMR \WHERP SIQ FMGHIFHR \WH
P RQMWR \KFK BW 1 RKLQ) KHHOQKDIP WD+ RV UIKWR SXUXHDQ RKHUUP HAHY DYDOEGIWR WKHIXQE-U DAY, RUQHNXW LFOGQ) Z WWRAWIP MIMRQ DG-FUH
R \G-AILE SHYRUP DFH OQG RULQMGRRYH UHIH  Z W UASHRANR \WH & RP S IV I DOUH R WP HD GHIVHUMKDWV R &RP P RQ 6\RFN XSRQH HAVHR \WH:  DUDADY BTG
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IUIRANRQR DWKOUHZ KIFK WH + ROHJZ RX@ RKHZ. [VH BH HOIW®BG R SXURKDH XSRQVXAK H HAVH \WH&RP S KO DAWWHBRNRQ HWHUSD: D FDK DAY HQNQ UASHRNR
\XFK | LA UIRNRQLOQ BQ OP RXQAANXDOR \XHK | ITRNRQP XAMSTHG R \WH ( [ HIAMVH3UFHRUURXQG XS WR\KHQH W2 KRBI\KDH
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ICAGHEOH SHOHIQUASHWR WHIWKDGRHR © DUDQMGKOWY DOR Z KIEK WY HYOOG H SHOA/\KDOEHSOGE \WHERP SOQ DG \MAK ;- DDA KDL/ \KDTEH IWAHG LOWH
@PHR WH-+ RBURULQWXAK @P HRUGP H/D/P D BHAWRMGE \WH-+ R SIRYIGHS KRZ HYHJ \KDNQWKH HYHQARDY  DUIOAS KDWY DUHWR EHIMKHGLO D QP HREHAKDQ
WHQ@PHR WH -+ REU WY DUDQAZ KHD VKUHIGHIG | RUH HIAMVH \KDDEH CFFRP SOQHG B \WH$ WGP HQY RP DABFKHG KHMR GO H HXMG B \WH + RTHJOQG \WH
&RPSI) PD UNXLAH DVDFRBUWROWHIR \WHSD P HWR D\XP \XI | LEHAR UHP EXOHIWRUDQ WEQ/HAY LQAGHOEDKHIR 7KH&RP ST \KDSD, DOy UM HUS JHN
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;. DUDQAVSXUMOQARMYGHRAIRD  RMHUWDQWHSIRMR/R 6HANRD G \R\RH H \WQARDATWLILYLQY H | HRAR KK AOGRH D \RMUH. HIAVH DY AFWRW RQWH DESTECE®
1 RIHR ([ HAVH WH+ RTHJ \RIHNHUZ W WH-+ REHIVS 11 LODMY DOG00 - RMHUSHYRQ/CANY DvDJIURKS IHKAUZ W WH-+ RBHURUD). R \WH+ RTHIVS |ILADMW  Z RXG
EHHIADD RZQIQH AW R WH %HHIADD2 Z GHIKLS / [P MINRD D/ GHIGHG EHBZ ) RUSXSRAV R \WH IRHRQ) VHOMFH \WH QP BHUR WKDBV R &RP P RQ 6\REN
EHHIADD RZGGE \WH+ RB-UDGE WS | LEDM/ \KDDLGFXGH WH QP B-UR \WKDWWR &RP P RQ 6VRAN IMACEBI XSROH HAVHR \WLY:  DUDQAZ WK UASHRAIR Z KLFK \KFK
GHAMP LCDIRQLYEHQ) P DGH EXWKOITH FOGHWHQ®P BHUR \KDW/R &RP P RQBVRAN Z KLFK Z RXGS EHIMACEBIXSRQ L H HFAVAR WHUP DQQ) (RH HAMVHGSRWROR \KLY
: DUDQAEHH IADD RZGHGE WH+REBHUJRUDD R WS IIDM/ DG WL H HAVH RUFRMMRQ R WH XQH HRAVHG RUGRIFRQMHWG SRIWRQR 00 RMHUMAPXUAMEY R \WH
GRPSI) LFOQQ) ZLWKRAWIP MMRD [) RKHIERP P ROB\RRN ( TXLYDBON \XEVRAIR D aP MANRQ RQ FROHMRQ RUH HIAVH DCDBRIRXY VR \KH QP MBNRQ FRQEICHS KHIHO
EHHIADD RZ QGE WH+REURUD) R WS [ILIDMY ( [ FHBADVHVRIK LOWHSWHAHAQ) VHOMFH |RUSKSRAVR WMYEHANRD J  BHH LFLOCRZ GHYKLS \KOOEHFOBXDAG
IQOFREDGFHZ N 6HRMRD G R WH ([ FKOQIHS$ PADGE WH KBV DOG U XTMRQY SURP XODAG WHIXQGEU IMEHQ) DINRZ GGIHG B \WH + RTHUWDANKH &RP SO LV QR
WHBUAHQMY) \R \WH -+ REHWDAKAK FOBXODMNRQLY LQFRP SIDFHZ MM GHRAMRD G R WH( [ FKDQIHS PADGG \WH + RTEHULVARBD UAGRQUEBIRUDD VAKHEXEY UTXLHG R EH
1LBG LQ DFFREFHWHIZ W 7R WH H WNKDAKH TP LWBINRD FROEIGHS IQWMLY 6HAMRY  J  DSSTHY \WH GAMP LGDIRQR Z KHKMHUWLY:  DUWIDAY H HIAMEG! LQ UHDIRO\R
RNHUVFRXUMY RZ GG B \WH + REFUVRIHAHUZ W DD $ 11IIDMY DOGR ZKIFK SRWRQR MY DUDQALY H HIANCEG! \KDDEH LQ WH \RBI QVFUAIRQ R \KH + R OQG \WH
\EP DMRQR D1 RIHR ([ HIAVH\KDTEHGHP HE\R EHWH-+ REHIVGAMP LQDIRQR Z KHKHAMLY:  DUDQAYH HIAME®! LQUADNRQWR RMHIM-PXUMEVRZ GHGE. WH-+ R
VRIHKHUZ W DQ. $ 11LIDM/ DOGR Z KIFK SRINRQR LY DU H HIRVE®! LQ HIFK FDH \XEMPAR \WH Y6HH LELDDR Z GHIKLS / LP MIMRQ DG \WHERP SDQ. WKDEKDH R
REQIDMRQWR YHU\ RUFRQLUP \WHOFFXUIR R \XFK GHALP LCDIRD , QOGAMRY DGAMP (DIRQDAR DD JURXS WMV Dv FRQIMP SIS CERYH\KDOEH GHAP LOHG L CFFRUEFH
ZIKGHANRD G R WH ([ FOQHS PADGG WH XV DG U XDWRQY SURP XODME WHIKQEU ) RUSKERAVR WVEHAIRD J  LQ GHAMP LQQ) WHQ®P B-UR RANBEQ)
\KDW/R &RP P RO6VEAN D+RTHUP D D ROWHQ®P BHUR RAMBRAQ) \KIBVR &RP P RQB\RN DVIHGRAGIQ $  \WHERP SDQ VP RMBHFHASHIRGF RUDQQMOERW
ILBGZ W WH&RP P MWWRQ D/WHFDHP D EH % DP RIHUFHQASXEQE DORXGHP HWR WH&RP SO RU & DP RHUFHZ UMKD QRIFHE, \WH&RP ST RUWH 7UDQM HU
$ JHQNANG) | RWWHQ® BHUR WKDW/R &RP P RQGWAN RAMBAQ) 8 SRQWWHZ UMK RURIDOUHNXHMR . D+ RTHU Z KIFK UHNXHNWKDIEH SURMGHE RQRUSURR P
1H <RIN&IWWPH RQDQ 7WAQ " D WHE&RP SIQ WDOZ MMORH  7WGEQN ' D FRILWP R DUGLOZ UMY R \KH+ REHWHQ® BHUR \KDWWR &RP P RQ6WREN
WHORANBEQ) Q) FDH WHQ®P B-UR RAMBEQ) WKIWWR &RP P RQ 6\RFN \KDEH GHAMP LGHG DWUJIYLQY D HRAKR \WH FROHMRQ RUH HIMVH R VXMV R \KH
&RP S L(FOGQ \WY: DUDAVE. WH-+ REHURUIWS [ LIDMAGFHWHEMDVR Z KUK \KFK QP BHUR RANBIEQ) \KDWW/R &RP P RQBWRAN Z DVUHSRWMG 7 KH3 94-CH LFLOC
2 ZQUKIS/ IP IMDARY \KDTEH R WHQ® BHUR \KDUVR \WH&RP P RQ6VRAN RAMEAQY [P P HADMD D\MUILYLQ) HIHAARWHIMKOFHR \KDWWR &RP P RQ6\REN
IMMCEGIXSRQH HAVHR \KLY:  DWDQW7 KH+ RTHJ XSRORIFHWR\WHERP SI). P D LGRBDHRUGHFU-DHWHIGHH LADD? Z QKIS / [P MIRQSURMRY/R \MVEHURY  J
SURVIGHG\WDANHYHCH LADCR Z QGHIKLS / 1P MMRQLQCQR HYHOW FHBY/ R \WHQ® EHUR \KDWWR \KH&RP P ROBVRAN RAMBOACQY [P P HADMD D\RWLUIIYIQY DI HAAR WH
IMMOGFHR KDWY R &RP P R 6\RAN XSROH HAVHR \MY: DUDQAKHEG B \WH + RTBHUDQG \WH SIRMMR/R WY GHRAIRD  J  WKDEDFRQMXH R 530 $Q LGFUDH LQWH
%HH LADCR Z GHIKLS / 1P MBNRQ Z LOQRAEHH I HAMWHXQMOKH YWD DMUVKAK QRIFH LY GHIYHIG R \WH&RP SDQ. 7 KHSURYIMRQVR KLY STUD UDSK \KDIDEH FROMKHG 06
LP SBP HQMS LQ D P DQGHJRKHZ IVHWDQ LQ VMPAFRQ RP LW Z W WHWMP VR WYEHRAIRD  J \R FRIMANMY SDUWISK. RUDQ. SRMRQKHIR  ZKIFK PO EHGH HANWHRU
LCRROUMMOAZ 1\ \KH LQMIGHG %4HH LALDD2 Z GHYKLS / [P MINRQ KHIHQ FRQEIGHS RUVR P DNH FKDQIHY RUNKSSBP HQIV GHHADY  RUGHMLIEG! VR SURSH® JLYH HI HAWR KK
P LWBANRY 7 KHEP MBNRQY FRQELCHG QWKLY SOUDI UDSK \KDGDSS® VR DVKFAHARUKRTHUR \MLY: DIV
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WH, WXH' DM RU L WHEMWDAIR  DUDQAS KDWY/ DUH HII LEGH RUMADBIE, \WH+ REBFUIQFRP SIOFHZ M5 X®  \RIGFOGHD) DQGOOR WH:  DUDQMKOWY XQEHDLQ
WH: DUDQWV \KH35 HIMMEGISHRUMEY  D/SOWR D) REHUUIMDAROR VUMV LOGE, WHERP SIQ RMHWDQLOFRQGHRAIRQZ LW DWEQERMRQFRQOM SDMGE 5 X

D SURP XODMG XQGHUKH 6 HXUMEVS PARUSXUKOQNR) RP 6 RUDQ HIXYDBQNVRP  SURMGHG KRZ HYHU KDL \RBD LQFRIGHAIRQZ W Q. SUP DY XQEHZ UMKD
SXETFRIHIQ |RAWHOFRXQM WHERP SIQ WHP DDILQ) XQEHZ WAV WHIR \KDD QW UHDRIEGIGVFHIRY 1P SRHDP MINRQRQWHQ® BHUR \KDWVR &RPPRQ
6WEN ZKIFK PD. EH LFOGHGE LQ WH 5 HILVADIRQ 6VBMP HOABHFDAH 1Q \IFK XQGHZ UMUV | MGIP HWP DUNAMY RURKHU I CRRY GRBM \MAK TP LMIANRQ LV GHFHADY R
| CAOBMSXEIF AWIEXANRY \WH)WHERP SIQ \KOEH REQ DAGR LGFOGH LQVXAK 5 HI DR 6\BIRP HONRID \KAK TP WG SRMRQR \KH5 HILE®! 6 HEXUMAY Z W BASHR
R Z KLUFK \KH+ RTHUTXHWAG LFOMRQKHUIXQEHUD/WHXQGHEZ UNMUMKDEU-DRIED SHP M Q H FOMRQR 5 HIMEE®BI6 HXUMAAKDTEHP DEHSR IDBIP RY \WH-+ REHY
VHHNQ) \R LQFOGH 5 HI MAEE®! 6 HRXUMEW 1O SURSRMRQ VR \WH QP BHUR 5 HIMEE®! 6 HRXUMA \RXIKVWIR EHLFOGG B \KFK + RTBHY SURMGHS KRZ HYHU \WDAKH & RP STQ)
\KODRA FOGHDD 5 HIMEE®I6 HRXUMEAY XQBWWHERP SIQ. KDVI LYWW FOGHG DERAMEAQ) VHRXUMEY \WHKRTHYR Z KIFK DUHQRAMNBGWR LFOMRQR \KAK HEXUMEY
LOVKAK 5 HILVADIRQ6\BIMP HWRUDUHRAHQN@GAR SUR UDDLFOMRQZ W \KHS HIMAEEBI6 HXUMAY/

L 7HPV 7KH&RP SO \KOWEHDUDM H DQG H SHOAY DNIEDQAR U IMAIQ) \WH'5 HIAEE®! 6HRXUMEY SAOXOQNR 6HRARY D DG E KHIR BXVKH
+ ROHY\KDDSD D DOG DIDXQEHZ UM FRP P IRV DG \WWHH SHOHVR D) GICOFRQHOVHBRME B\ WH + RTHY\R UBURHANKHP 1Q FRQGHANRD Z W WH\DBIR \KH
5 FILEEGI6HEXUAY | QWRHHYHAR \XFK DSURSRHG U MADIRD \WHE&RP SO0 KD XU \WHWKHD+ REHYR RAMBGEQ) 5 HIMEEGI6HXUMEY/ Z LW GRABWKDQ\MD
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B WHERPSI) GUQ WHILYH  \ HIUSHIRG |RBZ Q) WH, QUID( [ HAVH' DM XQMOVKEK WP H DV DR \WH 5 HIMAEE®! 6 HEXUMEY KDYH EHQ\RG B \WH + RGBHURUDM
HIJLEB! I RUADBIE, \WH+ RBULQFRP SCOFHZ W 5 X®T  7KHKRTHYR \KH 5 HIMUE®G] 6 HRXUMEY \KDDH HVHWH? SLIJ\ EDFN WKW SUIRNGHG IRUKHHOQ B JINQ)
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([HAVH' DM

&HWOS QAR HOV
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(FOGH ) KOWR &RPP RGN IMKHGE\ \WH&ERP S XSRQH HAVHR \WY: DUIDN 1L \WEGYIGY RAMBEQ) \KOWW/R &RP P RQ 6\RAN LQR D @JHIQ®P B-UR
KDWY UL FRP AIGH/ LFOQQ) B\ ZD R BYHYHWRAN \SIWRANMBEQ) \KDBVR &RP P RQ6VRAN LOR D\P DIPLUQP BHUR KDWY RU LY IMKH/E! BFOMILFDARQR KDY
R \WH&RP P ROB\RAN ) \KOWWR FOSMIDWRAN R \WH&RP SO0 WHLQ HIFK FDWH\KH ( [ HIFAVH 3UFH\KDDEH P XASTHG B\ DIURMRQ R Z KIFK \WH QP HIDRUMKDIEH WH
QP B-UR \KDW/R &RP P RO6\AN H FOGQ) WX \KDWY U D) RAMBEQ) LP P HADMY BHRIHVKAK HYHQWIGG R Z KIFK \WWH GHIRP LCDRUNKDOEHWH QP BHUR KD
R &RP P RQ6\RAN RAMBEQY LP P HADMY DNMUVKAK HYHWDGE WH QP BHUR VKDWY DWAKCEG XSRQH HAVHR WY DUDVXKDEDEH SURSRURIDMY  DEWMAG VKA \KDAKH
DIJUIDM( [ HAVH3UFHR \WY:  DUDQAKDDUP DOXEHOJHE $Q DOV HOAP DCH SXUMCQAR MY 6HAIRY D \KDDEHRP HH I HRRYHLP P HADAD D\MH UFRUG QDM
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Z KRAIP MIMRQ \WHY4HCH LADDR Z GHIKLS/ 1P MBARY LP P HADMY BH RMWHEMRQZ KIFK DUHFRUG MBNHDI RUKHI IIAMMKOFHRUMIBIR \KAK 3XURKDH5 LIKW RULL R
KA UHFRE LVABNHD \WH @M DVR Z KIFK WH UHFR G KRTHY R WKIBWVR &RP P RO 6VRAN DUH R EH GHMIP LGHG | RUMH JUDQAVMKH RIVDBIR \KAK 3XURKDIHS LIKW SIRNGHG
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+ REHKODCRAEH HMBG R SOMASDMLQVKEK 3XUFKDVHS LIKVWR VKA H \WMWRUEHH LADORZ QHYKLS R \KAK KDUBR &RP P RQBVEEN DVDUAKOWR \KFK 3XUKDHS LIKWR
\XFK H WG KK 3XUPKDVHS LI KVWIR XK H WYWKDREH KHIB LO BN DFHI RAWH-+ REHUXQADKAK WP H LI HYHU DYWL KVWKHIR Z RXC QRAAKONOWH -+ RCHUH AHHEQ)
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VHRXUMEY SIRSHW RURSIRY/E\ ZD' R DAYIGHIG QR UKW LFDIRQ FRSRUDMU-DWIIHP HOMAKHP HR' DUEQIHP HQARURK-UMP LOUMBQRNRD D3 IMMEXWRY
DADQ \WP HD\MUNGH MKXOFHR MY DUDQMMHD LOHIFK \MAK FDH XSRQWHH HVHR \MLY:  DUDQMKH + RCBHUMKDEEH HOW®H \R SOMASDM QKK ' LMMEXIRO R \WH
\CP HH WQAKDARH-+ REGHUZ RX@S KDYH SDUMASDAMG WHHOLL WH-+ RTEHUKDG KHEWHQ® EHUR \KIW/R &RP P RQ6\BAN CFTXULIEG! XSRQFRP SBIMH HAVHR WLY: DDA
ZONRWIHIDG\WR ) P MARY/ROH HAVHKHIR  LFXQQ) Z WKRANIP \IANRQ \WHY4-CH LALDCR Z GHIKLS / LP WIMRY LP P HADMD EH RIHWHAMR Z KIFK DUFRGIVND
IRUMKK ' MMEXNR) RU L QR \KFK UHFRLG LV VENHD \WH GDM DY/ R Z KIFK \WH BFRG KRTHY R \WKDUWR &RP P RQ 6\RFN DU \R EH GHMP LGHG | RUWH SOIMASDIRQ LQ \KFK
" IMUMBXIRY SIRIGHS _KRZ HYHU R \WH H WOAKDARKH -+ RGH WKWK SOWASDM L O KK ' IMMEXWNRQ Z RXES UAKONQ WH + RTHUH AHHAQ) \WH %4-CH LADOR Z GHIKLS
/ 1P MBANRY \WHDWH-+ REHMKDIDRAEH HQINBG\R SOMASDMIQVKAK ' IMMEXIRQVR \KFK H \WQVRULQWHEHH LFLDCRZ (HIKIS R D0 WKDUWR &RP P RQB6WRAN D/DUAKOR
K IRV KK H WAVDOG WH SRMRQR KA ' IMMEXWNRO \KDIDEH KHIS LQ DEH DFH I RUWHEHHIWR \WH + REBHUXQIDWKRK WP H UL HYHU DV W W KWKHIHR Z RXG
CRAAKONQ\WH-+ RTHUH FHHAQ) WHYHH LADDR Z GHIKLS / LP LMIANR)

G _&DPXDIRY/ $ OFDBXONRY XQEUWLY 6HANRY  \KDOEH P 0GH R \WH Q-DUAMNAHRARUWH GHOUHWY W R DWIOH D/\WHFDHPD EH ) RUSXERH/R WLV
6HARQ \WH QP BUR \KDHW/ R &RP P RQ 6WHAN GHP HG W BH IMXHG DG RAMBDAQ) DV R D JLYHQ GOM WKDODEH WH VP R WHQXP BHUR \KDWV R &RP P RQ 6\RFN
H FOQAQ WY WO U 0 LWXHE DG RAMBEQ)




H_1 RIFH\R + ROHJ

L1 RNVH\RS @7 ([HAVHA +ROU,| $ WHERP ) \KDOGFOHDAYIGHG RUI) RAFHUGMIEXNRQLQZ KDMHUIRP  ROWHERP PRQG\WWAN %
WH&RP SO0 \KDDG-RDUH D\SHADOGR XU FDK GYICHIG RQRUDUHEP SIRQR \WHERP PROGWAN & \WH&RP SIQ KDEDAKRU) HWH JUDQMY) \R DOKRTHY R \KH
&RP P RQB\RAN WJKWRUZ DUIONMR \XEVAUEH | RURUSXUKDH DD \KOUWR FOSMIDWRRN R [Q FOWRUR D) WKW ' WHIOSSIRYOOR ) WHANKRTHYR WH&RP S0
\KOOEH UNXLHG LQ FRQGHANRQ Z LW D). WM LEDMRQ R WH &RP P RQ6\WAN [ FRORIEDIRQ RUP HIHUWR Z KIFK WH &RP S VD SOV DQ VOB RUMDQYHUR  DIORU
\EWEQMD COR \WHDAHVR WHERP SI) RUDD FRP SXORY \KDUHH FKOQIHZ KHIE WH&RP P RQGVEAN LY FRQYHIAG LOR RKHUV-RXUMEY FDK RUSURSHW RU ( \KH
&RP ) \KODDAKRL HWH YROQEY RULQYROQIEY GMROMRY OMXAIR)RUZ LAQ) XS R WHDIDWR WH&RP SIQ WHD LOHIFK FDH \WH&RP SIQ \WKDTFDOVHWR EH
P DG \R \WH + RCHUDAMW QXDGESW D/ VKKDEDESHIUXSRQWH:  DUDQAS HIIMAUR WH&ERP ST DABDWY  FOBEUE) V SURUVR \WH CESTFCE®! UFRG RUH | HRMH QDM
KHHD\MMNSHALLHG DQRIFHVIND) [ \WHEMRQZ KIFK DUFRG VR EHVEN-DI RIKHSXSRHR KK GYIGHIG GMMEXIRD UHGE-P SIRY WKWRUZ DUDQN RUL DUFREGLY
CRAR EHVENHD \WH CDM D/ R Z KLFK \WH KREHY R WH &RP P RQ 6\BAN R UHFRG \R EH HQN®G \R \WFK AYIGHIG AWIBXMRY BE-P SIRQ WKW RUZ DUDQN D R EH
GHMPIGGRI\  \WH@MRQZ KIFK VKFK UM LEDNRQ FRORIEDIRY P HJHJ VOB WM HURUMKOUWH H FKDQIH LY H SHRAMG VR BHFRP HH | HRAWH RURBH OQG WH ADMDY R
ZKIFK LY H SHRMG \WDAKREHY R \WH &RP P RQ 6\RAN R UHFR .G \KDEH HOM®G \R H FKOQH WHUWKDUY R \WH &RP P RQ 6VREN | RUVHRXUME/ FDWK RURKHU SURSHW
GHIYHIIE®! XSRQ \KFK UHROWLLLFDIRQ FRORIEDIRY P HJHU \OB! WEQM HJRUMKDUH H FKOQIH - SURYLGHS WDAIKH | OUH \R P OOVKAK QRIFH RUDQ. GH HAAIKHIMOQ RULQ \KH
P DAQ) WHIR \KDDGRAD | HAAKH YDDAW R WH FRUSRUDM CRIRQ UTXLUHG R BH\SHAL LHG LO\KAK CRIFH 7R WHH \WOARDADD QRIFHSURVIGG LOWLY:  DUDQAFRQANMAY RU
FRQELQY P DALIDD QRO SXECF LQRP DIRQ WINEQ) \WHERP SI) RUDD R \KH 6XEMADUH/ WH &RP SIQ \KDEDMP XGBEHRAD | L1 VKAK QRIFH Z LW \KH 6HPXUMEY DG
([ KOQH&RP P DWRQ SXUMOQAR DEXUHME FERWRQ) RP . 7KH+ REHAKDOUP DQHMBG\R H HAVHWMY:  DUIDABUQ) WHSHIRGFRP P HALQ) ROWHEMR KR
CRIFHVRWKHH | HAHEMR WHHYHQMII JHIQ) VKAK GRIFHH FHBAD/P D RKHZ VHEHH SUMO FWVRW KHHQ

| 1 RELKVEGEQ) \WHSIRMRY/R 6HRIRD D \WRAIK  H CERYH Z KHHYHUDD HYHQAUATXLY DO DWW HAGR \WH ( [ HIRVH 3UFH RUWH Q@ BHUR \KDUW
IMAMCEG! XSRQ H HAVH R \KLY ;- DUDQAKDEDRARXU SURUVR \KH GO RQ Z KIFK \KH ( [ HUAMVH 3UFH RUWH QP BHUR KD IWXCE®! XSRQ H HIVH R WY : - DUDQMAKDIDEH
GHAP LGHG SXUXOQAR \KH\MP VR \KLY: - DUDQANKAK DOWME HQAKDTEH H | HAKG XSRQ\WH GHALP LCDMRQR \KH ( [ HIAVH3UFHRUQ® BHUR \KOW DV\KHFDHP D EH 006
00 QRIFHWHIR W\WH+ RBHUBTXUGE 6HRMRD  H \KDDKHIDWUEHSURP S® SIRMGGR WH-+ REHUSXUMXIDAR 6HANRD  H

7 HR :

D_7UMHIE QY 6XEMPAR FRP SIOJFHZ W D) CESTFCEG! V-RXUMAY O VDG WH FROBURQ/AVFWRIN LQBHAMRD G KHIR \WLY:  DUDOADGE DU KW KHIXGE
DUH DU HIEE® 1Q Z KRB RULQ SIWXSROVKWHIGUR WY DUIQADAKH SUGASTOR I IFHR WH&RP S0 RUIW GHLI CDMG JHMRIHKHUZ WK D Z UMK DAMLICP HOAR \MLY
: DUDQAXEEQNDED LOWHIRP DAMFKHGKHMR GO H HXMGE \WH-+ REHURUIWDIHOARUDNRCH DOG I XQR/\VK 1 LELHQAWR SO D0 W A HYSD CEGIXSROWHP NG R
XA WOV HU 8 SRQVKAK WKUHGHUDG L BDAUHG \KFK SD P HOMBHERP SI) \KDDH HRAWDOQGGHIMAUD Q. DUDQARY:  DUIONIQWH@P HR \WHDAMIQGHHRUDKMIGHY
DVOBSIFCEG! DG LOWHGHIRP LDNRQRUGHTRP LDIRQVAGHAL LHGLOVKAK LOXUKP HOAR DA QP HOAMDQG\KDDIMMH\R\WWHDMIGRUDGQH. ©  DUIQAMGHAQ) \WHSRMROR \MLY
. DUDQARAR DAMIGHG DOGWLY:  DUDQWKDDSURP S® EHFIFHBG 1 RE MWINAQ) DO WQI KHHMOQWRWHFRQAMDLY  WH-+ REHMDIRAEH UG R SK FDD \KUWHIEU
WY: DUDQAR \WHERP SO XQADW/ \WH -+ RBHUKDY DALIGHG WY DUDQAIQ | XED LQ Z KLFK FDH WH+ REHMODWUWHGHUWMY: DUDQARWHERP SID ZKIFK PD BHERH
QJMIED RUHBWRQFOM U WY: DUIQAVIQAJMIDIRP ZOMKMOQWUH — 7WEAQ ' DVR \WH M WH+ RE-UGHIVHY D) DAMIGP HONRP \R\WH&RP SDQ. DAMIQQ) \KY
;. DUDQAQIX@7KLY: DUDBOM! SURSH® DAMIQHGLQOFFREIFHKHIZ MW P D EHH HAVGE DQZ KREHUIROWWHSXUKDHR : DUDQMSKOWYZ IWRAWKDAQ) DQHZ. : DDA
MG




E1H7 - DUINV 7KY: DUDQAPD EHAYIGHE RUFRP BIQHE Z W RMH:  DWIQN XSRQ SUMAQBIRO KHIR DAKHORMOGRIIFHR WHE&RP SIQ WIHKM-UZ W D
Z UMD GRIFH\SHAI L) WH P HY D5 GHIRP LQDIRYY LQ Z KIFK GHZ © DUDQWV DUH \R BH MG MIGHG B\ WH + RBHURULW DJHOARUDMRUH.  6XEVPAIR FRP STOGFH Z LW
6HARY D D/\RDQ WIQMHJZ KIFK P D EHIQRYHG QWK GYIMRORUFRP EICDIRY \WH&RP SI) \KDOH HAAMOQGGHIVHUD Q. DUDQARY:  DUWIQNIQH FKDQIHI RUKH
: DUDQARY: DUDQM\R BHAYIGHGRUFRP B.GHGLQ FFREDGFHZ W \KAK GRIFH $ @ CLIDQNV IMKHG RQWIQW HYRUH FKOQIHVAKDGEH GAGWHRUJLCDO WKH' DM DQG \KDWEH
(G-I WWWLY: - DUDQA FF-BWDARWHQ®P BHUR :  DUDQVS KDY IXCEGI SXXOQARHIR

F - DWIDAS HIMMI 5 HIMADNRD 7KH &RP SO \KODUIIMMIKLY :  DUDQIVXSRQ WHFRG/ \R EH P OQEGHS B \WH &RP SI) IRUKDASXSRH \KH 3:  DULDOA
SHIMM  IQWHQP HR \WHUFRG+ REUKHIR 1URP WP HVRWP H 7KH&RP SO PD GHP DQGWHDANH UMM+ REBHUR \MV:  DUDQAD/ARHIEROWMRZ GHUKHBR 1RU
WHSXERHR ) H HAMHKHIR RUDD. GVUEXMRQ R WH + RTHU DQG | RUDDRKHUSXUSRAY CEVHOALPNOOGRIFH R \WH FRQUY  7KH&RP SO \KDEDUHI MUK KDL
XQEHOLQ) \WMY:  DUBQAQWHGH WD MADIRQ WEAAP HOAMNLGY XQG-MHE HEXUAMEYS FAVRUDA XDM LHG 7 DQORNRD

G 7DD HU5 BANEWRY/ || DAKHWP HR WH\KWHIG-UR \KLY:  DUDQAQ FROCHANRDZ W DQ. WBQHUR WLY:  DUDQMKHWIOM HUR \MLY:  DUDBQAKDEDQRAEH HWHJ
L WD LMMIG SXOXOQAR DO HI HRARYH UHI MADARQ WIMP HOAKQGHUWH 6 HRXUMEY'$ PADG XQGHU DSSTECEG! WIM HRXUMEY RUEOH W, @Z VRU LU HIJLEG! | RUWADD! Z KRN
YROP HRUP DQGHUR VOB UAMMERQY RUPXUHAEXETEF LQ RIP DERQUATXUP HOVSXUMOOAR HWWHUS XB! RUBHAIRY D R WHGEHPXUMEVS FMKHERP SO PD. WNXUH DY
DFRQAMRQR DIBZ LQJ WA \MDQM HU WDAKH-+ RTB-URUMEQA HFHR WLY:  DUDBQADAKHFDHP D EH P DNHXVXOCDGE POGEP DY USUMHQBIRQY DV AR LOYHIR HNQMOAR \WH
&RPSM)

H 5 HBUMQBNRD B\ WH+ RTHJ 7KH+ RTHJ B\ \WHOFR-BEFHKHIR - UBUAHQN DQG Z DUDQNV DAY CFTXLLCY \KY:  DUDQADGG XSRQDQ H HAVAKHIR Z 1@
DFTXUHWNH:  DUDQAGKDUA/ IXCEGI XSRQVKFK H HIFVH | RUIW RZ Q CFFRXQADGG CRAZ W D YLHZ. R RUIRUGMMEX\Y RUUAHIG) \MAK : DUDQASKDUA RUDD SOVIRHUR 1Q
YIRDWROR \WHEHRXUME/S FARUDQ  DSSTFEGIMBMVERXUME/QY. H A-BVEXWXOQAR DV B MG RUH HP SIMG XQEHARHEHRXUMI/S FW

 HIQWRY , QCEAWROWRWHWP VGH LGHHOHZ KHIHLOWLY:  DUDQAMAHI RTBZ LQ) \MIP VKDYHWWHP HIQQIVAHVRIW LOWKLY/6HRIRD

3$11IDM P HIQVOQ 3HYRQWDAMAUA® RUGEUHA® \WURXIK RHRUP RUHLQMP HADUH/ FRQMRY RULY FRQURGBGE. RULY XQE-UFRP P RQFRQIRCY W D3HYRQ D/
KK WP VOUHXHGLODOG FROMKHGXQEHE XBT XQEHAWHBHRXUMEVS PV

3OMQAW' D PHXVDQ @ HABAX) 6DME DR 6XQEA D) A ZKKK LV D IHHDOGIDOKRIMD 1Q \WH 8 QWG 6\ RUDQ (D RQ ZKIFK EDONQ)
LQXPAMRQY/IQWHEVMR 1 HZ < RN DUHDAKRU] HS RUBHNXUWGE @7 RURKHUIRYH(P HQBCCRNRQW FRRVH




3&EARMQI 3URH PHIY ZWUWASHRWRDD 7WEQ) " D WHOWNXRMG SUFHR \WH&RP P RQ6VRAN RQWH7UWDAQ) 0 DINHNRQZ KIFK \WH&RP P RQ6\REN LV\WHY MWMG
RUDARMSD/UBRWGEE. %BRP BHI

3&RP P RQ6WHN ( TXLYDBQW P HXQVODQ VHRXUMW/R WH&ERP SDQ RUR WH &RP SDQ v \EMADUHY WDAZ RX@ HUNV® WH KRGHJWHIHR W OFTXAUH DADQ. WP H
VKDWH/R &RP P RQ6WWAN LFOAQ) Z WWRXWIP MBNRQ B GHEWSUH HUHG RN W KWRSWRQ Z DUBQARURKHILQXWKP HQAKDAY DAY WP HFRQYHWE®ILQR RUH HAME®IRU
H FBQIHE® I RU RURKHZ VHHUN@V\WHKRGHMHR R UHFHYH WKOWR &RP P RQ6WAN

3( [ AKDQIH$ PW P HDQ/WH6 HRXUMAWY ( [ ROQIHS PR DvP HIGHG DOGWH WXGV DG UHIXMMRQY SURP XO DMG\WWHIXQEU

3( [HIAVH7UWIIH)' DM P HIQVWHHIMHUR L > PROQMV@RU LL WHA IRTIZ 1Q) WH, WxH' DMR WLV: DUDQARQZ KIFK WHE&BRUQ) 3UFHR WH&RP P RQE6WHN

RO 7WAQ ' D HDXOYRUH AHB/> @ SHUMDH WH? ([ HRM7UJIHJSURH  \XEMPGR DEMVE HAYRUMKEAN \SOW \WRAN FRP ELCDIRQY ROWH @NH R \WH&RP P RQ
6VEN

33HIRY P HIQY D LGAYIGTORUFRSRDIRY STNGHIKLS WKWWLGFRSRUDMG RUXQGFRSRIDMS DARADIRY NMQAWHMH QP LWAG ACEAOW FRP SOQ NMQAMEAN
FRP SO0 JRYHP HOVRUIQDIHR RAKEQYMROQWHIR RURM-UHQIWR Q) NGG

34 XDUIHG 7 WDQLAARY P HIQVDILQDGAQ) LQZ KIFK WH&RP SDQ UHFHYHY JURW SIRAHHBY LQH ARV R PLORQIQWHIRP R FDK DQGRURY SERXAUHA D
\LJQULFDQAZP RQMR WHQH/BURAHHBVR Z KLFK DHGALIGHE I RAKHERP SIQ. \RCFTXUHDQGKRGRY SBRXUHR DVSOWR DAY SERXUWHER WKLY ADAM)\

34 XDUIHG 7 WDQURARY' DM P HDQRHI LWEDMRQZ KLFK D4 X0 LHG 7 UDQOANRQFBRHY/

36HRXUMEVS FW P HIQAKHEHRUMEVS PR DVOP HIGHS DG WH UGBV DOG I XDMRQY/SURP XODAMGWHIKQEHU

37W0EQ)" D PHIVDA RQZ KIFK WHSUGASDOY WDAQ) 0 DNANRIHERP P RQB\RAN LVRSHDI RAMDAQY

37\0EQ) 0 DUINHAV P HIQVEQ R \WHIRWBZ Q) P DNV RUH AKOQIHYRQ Z KUK WWH &RP P RQ 6VRAN LY MAMG RUTXRWG | RUMBEQ) RO WWH CDMLQ TXHANRD \WH 1 < 6(
$ P HUFDD \WH1 DWEDT &CHAMI0D DUNHMKH 1 D/ADT * GEDC0 DNAMKH 1 DVADT * GEDOSHBRD DINAMKHL HZ <RIN VRN ( [ KOQIHRUWHEERHY; ([ KOQH ,F RUDD
WFRHARVARDD R \WHIRHRQ)

37 LDQM HU$ JHQW P HDQV( TXLQWZ DWERP SDQ / / & RUVKAK RKHUBHIRQRUID \KAFHAWRMBQY HUDTHR WH&RP SIQ LQUASHAR \RH&RP P RQB\RN

PROMVRU P RQKV
RU




0 DAHTIEHXV

D_1 R5 LJIKWDVE\RINKRTHI8 QMY [ HAVH 7KLV:  DUDQACRY QRAHIVE \WH+ REHAMR DR YR WKW GYIGHBY RURKHJWKW DV DMRFNKRGHUR \WH&RP SDQ
SURM\KHH HRVHKHIR D/AHVRWIQ6HANRQ H L H A-BWDVH SURRO VHAVRW LQEHANRQ

E / RW 7KHW HAKRIRORUO XIWIROR © DWIOAT7 KH&RP SI) FRYHIQVWDKSRQUFHSAE. WHERP SDQ R HYIGHFHUDRIED \DMIRRY \RIWR WHERW
WHWGMIKRIRY RUP XWDMR) R WY : DUDQARUDD  WHAN FHWLFDA UMDY \R \WH : DUDQAGKOWY OJG 1Q FDH R GW \WHWRUGRUKEIRD R 1QE-P QU RUVHRXUN
WDRIE® \DMOARY R IWZ KIFK LQWHFDHR \WH: DUIQAMKIDRAIGFOGH WH SRIMY R D) ERQG  DQ5 XSRQ KUWHGHU DG FOFHIMRQ R \KFK : DUBQARUMEREN

FHWLFDM Ll P XWIDAMG WH&ERP SI) Z LOP DNHDQGGHIVHUD Q. DUBQARUMBAN FHWLFDMR @NHWIRUDGE DAG D/R \KAK FOGAHIDARY [Q@HK R \KFK :  DUWIDNRUMEEN
FHWLFDM

F_ 6D V 6XQAN V +RID V HV | WHOWRUDSSROMS @ |RUWHMING) R DR CRNRQ RUWHH SIUDNRQR BQ - W KWIHMXLUHG RUJUBQMS KHHO \KDDQRAEH D
MW D WHD \XRK CANRQP D BEHVINHQRMNMAK WKWP D BHH HIRVHGRQWHH WXARHHAQ) 90MHN' D

G_$ XWRU HS6 KDWY/

L 7KH&RP S0 FRYHIDQNWDNVGKUQ) \WHSHIRG\WH:  DUDQAY RAMBREQ)  LQWWH HYHQAKHQ® BHUR \KDUWA/ TXUHG\R DEBZ. | RUWHIX@H HFMVHR MY
DQG: DWIQADGE RKMHUZ DUDONIMKHG R, \WHERP S0 DUHQRADARR U HGLQWHERP SO WK \WHERP SIQ Z LAVHHN WRANKREE-UCSSURYDOR DARRU H\KAK KDWY DG
ROPH\XAK VKDL DUH DANRU HG IWZ LEUBHYHIURP LW DAKRU H5 DG XQWKHG & RP P RQGVRAN DK | LAHADP BHUR \KDUA/VR SURYLGHI ROWHIMKOFHR WH:  DUDQABKOUY
XSRQWHH HAVHR DO SXUKDH WKW XQEHWLY: - DUDQA7 R WH H WWKH -+ REHUGMUA/AR H HIFVHWY:  DUDQAEXWAH QP BHUR  DANRU HG \KDW LOWH &RP SO IV
WDXY DUHQRADYDOEG! \WHS X\BP DIF ( [ HFAVH' DMZ LOEHH WG-GE WHQ® BHUR @ VIQZ KIFK \WH-+ RTBHULY XQEGIWR H HRAVHWMY:  DUIOAGH\RBD \RWHOAN R
DARRU] H3 KDY SOV RGH\ HIU 7 KH&RP S | XUKHUFRYHCDQWV\WDAMW MAOFHR WLY:  DUDQAKDEDFROMAM | XEDAKRUMN \R W R [ LEHY Z KR DH KO HE Z W \RHGAW R
M) WHQHHADY ©  DUIOMASKOUA XSROWH SURSHUH HIAVHR WHSXURDHUIKWXQEHUWLY: - DUDQA7 KH&RP ST Z LAMINH DIDWXAK UDRIEGICAIRQDVP D EHGHRHWOY
R DAXUH\WDAGKK ;  DUDQABKDUA/P D EH IWKHG DY SIRYIGHG KHHOQ Z LKRAWIRDINRQR D) CESIFEGIMY. RUBIXOMRY RUR O WXL HOVR \WH7WDEQ) 0 DNAKSRY
Z KIFK \KH&RP P ROG\RANP D EHOMAG 7KH&RP SI) FRYHIDOVWDAID  DUBQABKDUAZ KIFK P D EH IWKHG XSRQOWH SURSHUH HIAVHR! \WH SXURKDH UKW U SUHAG B\
WV: DUDQAZ LG XSRQ SURSHUH HFAVHR \WH SXURKDH UJKW U-SUAMAAG B\ MY DUDQADG SD P HQWRUVKAK - DUDQAG KDWY LQ DFFREFH KHIZ W BHGXO DAKRU] HG
YDOGD DAKHGWRKHH \MARH\KDUA DUH DANRU] HG QG DYDOEG! 1X@ SG DG QRIDMAAEGI DG UHIURP DA B/ QHY/OQGROIH/FUDAMGE. WHERP ST LQUAS-WR
WHIMKHWWHIR ROV HVIQUASHWR 00 WU HURFRXULIQ) FRQAP SRIIGHRAD Z LW VKK LWKH

L ([ F-BADQG W \WH H \WOADY Z DYHG RUFRQHQAG \R B\ \WH + RTHJ WH &RP S0 \KIDQRAR! D) CRIRD LFOXQAQ) Z WRAIP MIANRY [P HIEQ W
FHWIFDMR LFRERIDIRQRURIK D) URIDQ] DARQ WIQMHUR DAV FRORIGDIRY P HIHJ GWROMRY IMKHRMIBIR VHRXUME/RUD) RKMHUYROQEY CRIRQ DRGRU
\HN VR DYRGWHRBVHYDFHRUSHURP DOFHR 0Q R WHWLP VR MY DUBQABEXZ LODADDIP HY/1QJRRGI DV DAMMWAQWHFDUY LQ) RAAR DIVKAK \MIP VDG LOWHING R
DOVKAK CRMRQ/ DV P DL EH GHAHADY  RUDSSURSUDM R SURMAMKH WKW R + RTHUDY VAV R LQ WY :  DUBQADIDIQMAIP SOUP HV: - WKRXAWEP IMCY \KH JHHDDY R \KH
IRFIRQ) WHE&RP SDQ Z 1@ L QRAGRUDHWHSIUYDOHR DQ : DUDQAS KDWY CERYHWKH CP RXQABD CEGIWHH RUXSRQVKAK H HIAMVHLP P HADMY SURUR KK LGRBDHLO
SOUYDDH L VENHDODWRK CAMRQDVP D EHGHHWOY RUDSSURSUDMLQR GHAKDARHERP SI) P D YDIGD DOGGIND IWKHI XD SOGOERODMNES!: DUDVGKOH/XSR)
WHH HAVHR \MV: DUDQAMIG L XVHARP P HADD UDRIEGIH I RW\R RBEIQ DIVKAK DAKRU] DIRQY H HP SWRQVRUFRQHQVI URP WRRNKRTHY DG 00 SXETF UHIXDRY
ERG KDQ) MUMGRMRQWHIR D/P D EH GHFHADY \RHIEGIWHERP SI) WRSHURP IWREDI DIRQ/XQEHAY: DTN




1L %HRMHVING DO DCRIRQ Z KLFK Z RXTS UAKENQ D DEWWA HOMQ\WH Q® BHUR : DUBQASKOWY | RUZ KIFK KLY DUDQAR/ H HIRME®I RULQWKH ( [ HIAVH
3UFH WH&RP S \KDIDREIQ DOVKAK DAKRL DARY/ RUH HP SIRQVWHIR  RUFRQIHQVWHIR D/P D BEHQHFHAOY 1URP D) SXETF UIXOMRY ER3 RUERAHY KDY
MUMGRNRQWHIR

H _-XUWGRNRD $ @TXHXRQ/ FRFHQQ) WHFRQIKRANRY YDIAW HY RFAHP HQADG QM BHBNRQR WY DUDQNKDOEH GAMP LOHGLQ CFFREFHZ W \WH @Y VR
\KH6\BMR ' HDY DHDYWWH  DUH DESTHG R FRQADIFWVH HRXAMG GHIYHHG DGR EHZ KR SHIRP HoZ MMQWHE\MR :  DKLQIRQ

|5 HWMFMRYY 7 KH + REHUCANGRZ GG HY/ \WDAKH :  DUDQASKOWY DFTXLHG XSRQWH H HAMVAR \KY: DUDQAVLL CRAGIIMMBG DG L \WH + RTHJGR GRAXMI H
FDKBWH HIAVH Z LOKDYHUBAMANRQ/ XSRQUADBILP SRHGE WBMDQG ! HEHDOHRXUMEV @Y V

J 1 RY DYHUDOG( [ SHOAY 1 RFRAVHR GOIQ) RUDD GHDY RUIDOWHWR H HAVHD) UWKWHIKQGURQWHSOWR + REHMKDTRSHDMDYDZ CYHUR \KFK UKW
RURKHZ 1VH SUMGFH \WH + RV WKW SRZ HY RUUP HIHY QRE MWMWBGEQ) WH | CRAIKDADIDUL KW KHIXQGHUWMIP LCDM RQKHS XWRP DIF ([ HFMH' DM |, | \WH&RP SIQ
Z 1OX® OGNFRZ QIO IDOWRFRP SO Z WKW D) SIRIMROR WY: DUWIOAZ KIFK BAXOVIQDQ P DMIDOEP DIHV VR WH+ RTHJ \WH&RP SO \KODSD R \WH -+ REBHUVKAK
P RXQNDV\KDEEH\K | LAHQAR FRYHUDQ. FRWDGH SHOMVIGFOGQ) BXVWRMP LWMG\R UDRIEGIDNRIH VI HY LFOGAQ) WRHR CESHDMSIRFHAQIV [PABGE \WH
+ REHUQFRIBANY D) P RXQIVGHSXUXOQMHAR RUQRKNHZ MHHIRIAQ) 0) R IWUWIKW SRZ HYRUHP HIH/KHIXGE

K 1 RN $Q QRIFH WNXHINRIRKHIGRRP HQNHNXUHE RUSHIP LWKHG R BH JLYHQ RUGHDYHHG VR \WH H\WHUSOMY VR \WH RKHUVKDODEH GHIVHBG IO B BWHRIQ] HG
RYHOLI KWARXUHJ | AP LGIRUHP DCDVIRBZ V
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L/ IPNMBNROR / ICHOW 1 RSRIMRQKHIR IQWHIEVHFHR DQ O WP DAYHOANRQ B WH + RBHWR H HAVHWLY . DUDQAR SXUKDH:  DUDQASKDWY DG R
HXP HDIRQKHHOR WHUWKWRUSUMGIH/R \WH+ RGHJ) \KDDILYHUMH\R DY ACHOW R \KH+ RGHJI RUWHSXURKDHSUFHR DR &RP P RQ6\RFN RUDV DMRANKRGHUR \WH
&RP S Z KHKHNAK ACHOW LVDWHWGE WHERP SDQ RUB FHAWRLYR WH&RP SDQ

M BXFEHARLY OGS WLIQV 6 XEMPNR DESTECEG! -RXUMI/ Q7 V \MLY:  DUDQADE \KH UKW DG REQI DRV HYIGHTRHG KHIE. \KODLQWH R WH BHH MR DQG EH
BEQEQ) XSROWHFFHARY DQG SHP IWHGDALIQ/R \WHERP S0 DG WH\KFFHARY DG SHIP WWGDAMIQVR + R 7 KHSURMMRQ/R \MLY:  DUQADHIQMIG-GR EHI ROWH
EHHIWR D) +REHUIURP WP HVRWP HR \KMY:  DWIQNGG\KDOEHHI RIACEGIE, WH-+ REHURKRGHUR : DUDQGKOY

N_$ P HIGP HOVL RSIRYIMRQR WLY:  DUDQAP D BHZ OYHG P RAILHG VKSSBP HIAMGRULP HIG-GH A-BAQDZ UMKDLOWKP HIMLIGHS LQWHFDHR DQLP HIEP HW
B WH&RP S} DGWH + RE-URU LQWHFDHR DZOYHJ B\ \WH SOW DIDOQMZ KRP HIRAHP HZR D0 \WKAK Z DYHG SURYIMRQ LVARXIKWL RZ IYHUR D GHDXOZ LK
WASHRAR DD SIRYIMRQ FRIAMRQRUBTXLUP HWR MY DUDQAKDXEH GHHP H3WR EHD FRQIXQ) Z DYHULQWH I XMMHRUDZ OYHUR 0D \KEVHTIXHQAGH DXOWRUDZ DYHUR
00 RAFUSIRMMRY FRIBWRQRUUTTXUP HOKHIR (RUMKDED0 GHI RURP IWRQR [ SOW\RH HAVHID WKWHIKQEUIQDD P DQHUP SOUWHH HIMVHR DO \KFK
WKW

OBHYHIA@Y : KHFYHISRMEB! HIFK SIRIMRQR WY DUIQAKDEDEH LOMSUHMS LO \WFK P DQQHUDY\R EH H 1 HRMYH DG YDIG XQG-UDSSTIFCEGI @Y. EXAL Q)
SIRVIMRQ R \MLY: DUDQAKDIDEH SURKIEWG B RULQYDIG XQEHUCSSIFER! @7 \KAK SURYIMRQ \KOIEH LCH | HRARYH R WH H WOAR \XFK SURELNRQ RULQYDIAW Z KR
LQYDIEDAY \WHUP DQEHIR VKAK SIRYMRQVRUWHUP 0QQ) SIRMRYV/R WLY:  DUDQWY

P +HEQV 7KHKHEQVXHEIOWY:  DUDQNUHI RMHFRQMHIHFHR UH HHIFHRID DOG\KDDRM RUDQ. SXSRH EHGHP HSDSOWR \MLY:  DUDQN
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7KHXQGHMIQGKHHR HBRVR SXUAKDH : DUDQMKDWR WHERP SO SXUXOQAR\KHWP VR \KHDMIRKHS:  DUBQVRQ U H HAMGLQIX® DG
\MGHYKHBZ W SD P HQAR WHH HIAVHSUFHLOQI X \RI HKHUZ 1\ DODSSTHEGIWDOL HAG HY UL D

3D P HQNKDIBNHWHIRP R AKHAN DCSSTFCEGIER
& QZIXCPRH R \KH8 QWWGE\BM/
& Ul SHP WG \WH FOCFHIDMRO R \KFK Q@ BHUR : DUDQASKDWY DV LV GHFHADY  1Q CFFREDGAH Z W WH I RP XD VHVRW IQVEVRIRD  F \R
H HAVHWLY:  DWDQAZ W BASHRAR WWH P O LP XP QP BHUR ©  DUDQAB KDY SXURKDLCE®! SXWKOQAR \KH FDKBW H HIAVH SURFHEKUH VR LQ
VEHRIRY F

2 SHRO, | WHH HAVHLYEHQ) GRHFDKOWO WHQHAXP BHUR \KDUH\R EHUHAH YHG L BBBBBBBBBBBBBBBEE!

SEDHMXHAG:  DAUDS KD IOWHQ@P HR \WHXQAHYLI GHGRULQ\XAK RKHUIQP HDVIWV\ASHALIHGEHBZ
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7R DWMIQD@RUD SRIROR \WHIRIHWRQ) : DUDQAM HIXAWMWKLYIRP DG VXSSO UIHIXUWHGIQRIP DR+ RQRAXVHWKLYIRIP R SXUFKDVH\KDUH/

)259%/8( 5(&(,9(' DOWKWHIGHHGE WY: DUDQAR SXUKDHWHIRTZ 1Q) QP BHJR WKOW/R &RP P RQ6\WAN MXCEBGIXSRQH HAVHR WLV:  DUDQANDHKHER
DMIGHGDVIR®BZ V

B\KDHWR &RP P RQ6WHAN IMXCEGIXSRQH HFVHR WLY: - DDV
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: 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\R \KOW/R FRP P RQWRAN SCUYDOH SHAKDH WHEERP P RQG\WRAN R WHERP SO LGFOAQ) L XS\R RANDEQ)
\KOWW/R &RPPRQGWEN WH 32 XWIBQAQ) 6KV I XS \R \KIW/R &RPPRQG\EAN \WH3: DUDOAGKDIH/  WKCEG! XSRQ WH H HRVH R RANBEQ)
FRP P RQWIBAN SXUKDHZ DUDQVR \WH&RP SIQ \WH?: DUDQN DG UL XS\R \KOWW/R &RP P ROB\EAN \WH2568 6KDUH/ DQG\RIHKHUZ LW \KH2 XNBQEQ)
6KOUA/ DQG WH :  DUDQAGKDUAY \KH 36HRXUMEY  [WXCE®! XSRQ \WH \VFIMBP HOAR  RAMBQEQ) WAKIRMG WRAN XQW R WHE&RPSIQ WH3568V 7KLY RIQRQ GIWULY
IXUMKHE R\ RX DAY RAUBTXHWR HIEG) ROR IXO@KHWTXBP HOVR WP E R SHIXDWRQ6. &) 5 T E  LOARQHARDZ W \KH5 HIMDIRY
BVBAP HQV

,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/
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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 YDIBD IMXHG [X@ SOG DG QRO DAANES! DG UL WH IMKOFH DG \OBIR WH5 68 6KOU KDYH EHD GO DWRU HGE\ \WH&RP SIQ DUG\KFK 568 6KOWY ZKHD
IMAMHG XSRQWHVHINBP HOAR \KH5 68 VIQIFFREDGFHZ W\KHWWLP VR \WH5 68 V Z LOEH YDIED IWKHG XD SOGDGGRQ DAHAED

© 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/
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7KH XQ@EWIQHS KRBV WH3+ROH) R 6HINY % &RQMHWED! 3UHHIG 6\RAN \WH 36HIHY % 6\EN R +HMIH ' IMMIQ) +REQ) &RPS) ,(F \WH
QRPN LQWKH DJJ W DA SUGALSOOIP RXQAD/WKRZ QRQ( [ KIEVS R KLY ( [ FKOQIH6XBVRUSIWROS JUH-P HOAR ([ FKDQIHS JUAHP HONV \FWRK GH VR \WH + RGHIV P H
RQ([ KIELVS \RWLV/( [ FKOQIHS JUHP HOMGRVKHIE. FHW\ \R DOGDIWHZ LK \WHERP SI) DVIRTRZV

7KH + REBULY WH RZ GUR  \KH 6HIEY % 6\BAN LQ \WH DJ.J U DA SUGRSDOP RQMWHNRIY RO ([ KIEWS  LGFOMYH R DIDVKEVFUSINRQ CP RXQWV 2 UILCED, WiH
" WARXQN CFRXHG GYLGHIBY DG EROAVDYR -XO H HAMEG! RUWH QP BHUR \KDWW/R &RP P RQ6VRAN VIR GH VIR \WH + REHIV@P HRQ( [ KBV 7KH
+ REHUDANGRZ GG KDALY ( [ FKOQIHS JUHP HOWRHR DVHINVR ([ FKOQIHEXBWRUSIROS JUH-P HON \KH3 2 \WHU( [ FKOQIHS JUHP HOV - HOMBGLORE. \WH&RP S0
RQRUDIRXQGWHEMKHIR Z W RMFUKRGHY WH22 U+ REHY R 6HINV%6\BAN \KH3 2 WMHUBHINV% G\BEN R \WH&RP SIQ WDADUHRQ\MIP VAP LR \RHBEHIHV %
GVREN SXUXOQAR Z KLFK VKK 2 WHH+ RCEHY Z L@H FKOQIH\XAK 2 \HUB HUIRY 96 6VRAN I ROVKDUAR &RP P ROB\RN DOGRUBUH) XQG-5:  DUIONVROWWP V\KEWERMD \P LOU
KHHR

7KH&RP SO0 KDVR | HHG\KH-+ RTHMWH RSSRUMQW R \MEVAUEH | RUDQG SXUADAH L \WHQ® BHUR \KIWW/R &RP P ROGVWWANR WH&RP SO VHVRWW GH VIR \KH
+ ROHIVQ@P HRQ( [ KBS \KH3 ([ FKDQIHBKOWY DQG LU SUHIXQEHGZ DWIQVH HIAME®! RUKHQ® B-UR \KDWWR &RP P ROG\WRANVHIVRIN RQ( [ KIEVS  ERN Z DUDQV
DWEFKHG KHIHR D/( [ KIEW6 \MH33UH) XQG-G: DUDON DOG\WHKDUVR &RP P ROBVRAN XQEHOLQ) WH3UH) XQG-G:  DUDQWV \WH3 3UH) XQaHG: DUIDVSKOWY  LQH FKOQH
IRUDER \WHBEHIH/%6\RAN L(FOGQ) DOMERISIROIP RXQN 2 WO WKH' VARXQN CFRXHG AYLGHDB/ DG ERQOHWHIHROWURKIK - XO LOWKHIP RQNHNVRIN
QH WRWH+ REHIVEP HRQ( [ KEVS

7KHH FKOQIH Z L@EH HIHRARYH RQWH GDMLQ Z KIFK WH &RP SO FRP SBIAMY D34 XD LHG ) LQGAQ) © GHLQHG DVDILDARQ) R P LARQRUP RHLQD
FRP BCDIRQR FDK DG RURY SIREXUHARY LQH AKOQIH I RUFRP P RQWIRAN DGG SUH I XQEHG Z DUDOV IMKHG B\ \WH&RP SIQ \WH GDMXSRQ Z KLFK \IKFK 4 XO0 LHG ) LCDRQ)
SUFHY/Z @EHWH3 (LIHRYH' DM 1 WH&RP SO GRHY QRAFRP SBIM D4 XDIILHG ) IGDGAQ) B 2 AREHU WH + RTHUZ L@KDYH \WH U KR FOQFHOWLY ( [ FKOQIH
$ JUHP HNEDAN LQR 6 HUIHY %6 6\BAN XQEHWHRUWLCCOMP VR \WHRUW (DOWEWRUSIRQVERUEHG\R B\ + RTHJ 1QZ KIFK FDHLL WH-+ REBHUH HIFVHG\VKAK W KWDERRP P RQ
GVRAN KHIB DG 3UH) XQGH5:  DUDQN MWKHG Z LEEH FRQYHWG ECFN R 6HIEY % 6\RAN GHAR [ \KDUWA\RGSLQRWHP DB + RTB-US$ VLY ( [ FKDQIHS JUHP HOWYVEHQY
IMMHG LOH FKOQIHI RUMH UHDONAMKP HOAR FHEEQ SUH SOG | RUVFRXUMAY WHEDMR  WXDGRH Z LEVIFN RQWR \WH RUILCDOS HUIHY % 6 XEVPUSIROS JUHP HOAW | RUZ KLFK MY/
EHQ H FDOQHG

7KH+ REUGRVKHIE LWHYRFATE® HBRWR H FKOQIHWKH 6 HIEY % 6\RAN DGR \MEVFUEHWR \WHQ® BHUR \KDWWVR &RP P RO6\RAN DOG RUSUH) XQG-5:  DUDQN
VFWRYK GH VIR \WH + REHIV @P HRQ( [ KEVS 8 SROCFFFBBFHE, WHERP ST R \KFK H FKDQIH DG \KEVAUSWIRQ XSRQWKH ( 11 HRYH' DM \KH -+ RTHIV 6 HIE % 6\FFN
\KOOEHFDQFHIGE \WHERP SI) DOGWH&RP SO0 WKDTKDYH QR | XUKHUREDI DNRQY/Z LW UASHAKHIR DOG\WHERP SO) \KDTIWAH R WH-+ REHMH UMM QP BHUR
\KIW/R &RP P RQB\RANDQG3UH) XQE-G: DUV




7KH+ RBUKHIE. CANGRZ GGEIHY WHSUAHON Z DUDQV DG DI VDY I RTBZ V

D 7KH + RBUKDY BAHYHS DIDGRAP HON UHDAG \R \WH&RP SDQ. BTXHUMG B\ WH + RTHU KDY FDB X@ UMEZ HG\MHP - DOG XQGHIABIN5Y \WH LQ RUP DINRD
FRQEGHG\WHIHOQ

E 1 HWHHGHXUMEY DG ( [ FKOQIH&RP P MRQGRUDD WEAMVHRXUMEV FRP P MIRQ KDV CESURYHG \WH & RP P RQBVREN VR BH IWKHG KHIXQEHU RUSDAMHG
XSRQRUHIERWHGWHP HIWR \WHRIHIQ) R \KFK &RP P ROB\RFN

F 7KH + REHUKD/ KOG D WDRIEG! RSSRWQW R DN TXHMRY R D5 WAHYH DOZ HY IURP D SHIRQ RUSHIRY/ R RQ BHOD R \WH &RP S
FRIFHOQ WHBMQW | ((DIRDOFRBURD WXWR RSHIDIRYY DG SRGHRAVR \WH&RP S DG DIVKAK TXHKIRQY KDYH EHHD DDZ HIHG \R \KH | XDV CRARQ R \WH
+ROHJ

G ,QH/IDOMY \WH\KAMEMY R DD LOYHAY HONIQWH &RP SDQ. WH + RGHUKDY CRABHIHG XSRQ I UHBUAHREMR) RURKHULG RIP DIRQ RIIDRUZ UMKD
RKHRDQ DY FRQEIGHGLQGRAP HWRUIRZ HYAR TXHAROAR | XUDKHG\R \WH+ REHUB \WH&RP S

H 7KH+ RGHULV OFTXUIQ) \WH&RP P RQ 6\WAN VRBD | RUWH + RGH WV RZ Q DFFRXQWVRULQYHXR HOANDQG (RAZ W DYLHZ. \R WD RUGMMBEXMRQWHIR 1O
Z KRB RULQ SDWWWH+ RGBHUKDY QR D) WHP HQARUDWBQIHP HOM RUP DORUIQ RP DO Z W 0. SHYRQWR VHORUMIDQY HUDDRUDQ. SOWR \XFK &RP P RQ6WHAN DG \WH+ RTGHUKDY
QR SOV HKMIQR DY \XAK DI UHHP HWRUDWBQIHP HQWV

| 7 KH+ RGHUP HHVWHUHDXUWHP HQVR DABDXRHR \WH\KOEE QN WEEDB/ | RUDRE CHRHAWGLOYHARY) DAKFK WP LV GH LQHEWH6 HRXUMW/S PAVDOG

$ @DHARYYFRFHOQQ) WHFRQMKAIRD YDIAW HIRFAP HWIGLQM SUABNROR \MLY/( [ FKOQIHEXEVAUSIROS JUHP HINKDDEHIRMHOHGE DG FROMKHGDOG
HQ RUAHG LQ CFFRUEIFHZ LW \RHLQMEDODY VR \WHB\BIMR ' HIY D Z WNRXABI DGR WH SUCALSBVR FRQGAWR @2 VKHBR ( CFK SOV DI WA/ \WDADDGI DOSIRFH-AQIV
FRIFHOQ WHIQMSUABINRD HIRAP HINIEGH HOHR WHWIQORNRQY FRQAP STOMG KHIXQEH Z KHKHUEUIRXI KD CLQWAD SOV KHIAR RUWUAS-RRYHS | LODAY GLHARLY
RILFHY \KOUKRTHY HP SR H RUDJHON \KODEH FRP P HIAHG LQ \WH WM DQG | H3H.DOFRXAWMWEY LQ70FRP D : DKIQIWED \KH3: DKIQMVRO&RAW  ( CFK SO KHHR
KHIE LWHYRFTE® \KEP LW \R \KH H FOMYH MUMGRNRQ R \WH : DKIQIVRQ &RXW | RU\KH DOWAFDIR) R 0Q GV KHIXQE-U RULQ FROGHANRD KHIZ W RUZ WK DQ)
WIQRMRQFRQM SOAMGKHIE, RUGVAXWHGKHHOQ DOGKHIE LWHYRFTE® Z DYHY DQG DI UHVGRAR DAHWOD) \KWOIRIRQRUSIRFHHAEQ) D) FOIP WDMWQRG-IRDD
XEMPAIR \WH MUMARNRQ R VKK DRLQIVR &RXW RUVKAK : DKLQIVRIQ & RXUV DUH LP SURSHU RULGFRQYHHDAYHODH | RUNKAK SURHHAQ) ( OFK SO KHUE\  LLHYRACE®
Z OYH/ SHORTOHYIFHR  SURFHW DG FROHOV\R SURFHW EHQ) VHYHGLQ DD \WAK \KWIRNRQ RUSIRFHHEQ) B\ P OMY DARS, WHIR YD UIMALHG RUFHWIHG P DORU
RYHQIKWEHIVHY  Z W HGHIFHR GHIYHY R \KEK SOV DARH DB LQH I HAWRUGRIAY R WKQGHUVKH 6 HLHY % 6\ DQG DI UHH/ WDAKAK VHLYLFH KD FROAMMM I RRG
DQG\KI I LAHQAVHYFHR SURFHW DG RIAHWHIR 1 RMQ) FROBIGHE KHHOWDEEHGHP HE\WR @P IWQD) ZD DO WKWRVHYHSIRFHWIQD) RKHUP DQHUSHP WG E\
DSSIFCEGIQY. ( CAK SOV KHMR KHIE, LWHYRADE® Z CYH/ \RWH | XEBWAH WASHP WGE CESIFCEGIQY. 0O DOGDDUWKWR\WOOE, MY 1QDQ GIDOSURAHHAQ) DUIMQY
RAUR RUUHIDAY \R MY ( [ FKDQIH 6XBVRUSINRY $ JUHHP HOARUWH WEQRNRY/ FROAP SOAG KHBE 1 DD SOV \KDIDFRP P HIAH DO CRIRQ RUSIRHHAEQ) \R HI RUAH Q)
SIRYIMRQ/R \KLY( [ FKOQIH 6XBVRUSIROS J UHP HMKHQ WH SUYDIQ) SOWV LQVKFK CRANRQ RUSURFHHAQ) \KDEH UHP EXOHG B\ \WH RKHUSOWY | RULW DNRICH 1 H 006
RNHUFRWOGGH SHOAVIGRUHGLOWHLOYHANM DARD SUHSDUDARQ QG SIRHPMRQR \KFK CRIRQRUSUIRFHHEQ)




D 7KW/ [ FKOQIHS JUHP HAFRQUNMA \KH HOMH DI BHP HABHE HHQ WH + RTOHUDQG WH &RP SO0 Z AN UASHRAR \IH \XEMPAP DIRUKHIR D05 \KSHYHEY 0T
SURURUDORUZ UMKD DIUWHHP HON OQG XQGMEAQIV Ul O UHDMY VR \WH \WEMPAP DIMUKHIR 1 R SIRMMRQ R WL ( [ FKOQIH 6XBVAUSWIRQ $ JUH-P HADQG WH 2 \KHU
([ FKOQHS JUHP HOVP D EHZ DYHG P RAILHG \KSSBP HOMERULP HIGGH A-BWOQDZ UMKDLOXUKP HOMUIGHGE! \WHERP S0 DG WH KRTHYKRTCQ) DABDANDP NI R
\WH SUCASTOIP RQAR WH 6HUIHY % 6\RAN DQG 2 WHUGHIHY % 6VRAN H AKOQIHG KHIXQEHU OOG XQEHUWH 2 \HU( [ FOQIHS JUHP HOV SIRNGHS WDADQ. \WFK Z DLYHY
P RALLFDIRY/ VXSSP HIVDQGLP HYZP HQM\KDELSS® HIXOD RMY/( [ FKOQIHS JUHP HOV

E 7KH+ROHIV U-SUAHIBINRQY DJG Z DUDQMY P DCH 1O WMLV ( [ FKOQIH 6XEVFUSIRD $ JUHHP HOAMKDEDVKUYLYH \WH H HPMRQ DQG GHIVHY KHIR DQG \WH
GHIYHY R \WH&RP P RQ6\RAN FRQAP SOMSKHIE

F (KR \WHSOMY KHMR \KDDSD. IWRZ Q1H DG H SHOAV LGFOGQ) WHIHVR O DNRCH V CFFRXQEQN CESUIVHY RURKHY HIDIHG B \KFK
SOW LOFRIGHRIRDZ WKLY/ [ FKOQIHS JUHP HOADQGWHWBQLRNRQ/FROM SOAGKHIE  Z KHKHURUGRARHWIQLRNRQ/FROM SOAGKHIE DHFRQMXP P DAG

G 7KWV ([ FKOQHS$ JUHP HWP D EH H HRXMG LQ RGH RUP RUH FRXQMSOW HIFK R Z KIFK \KDIDEH GH-P HG DQ RWLGDD BXMDDR Z KIFK \KDD\RIHKHU
FROMPAMRGHOQG\KH\EP HLOXMKP HQV

H ( DK SIRYIMRQR WLY( [ FKOQIHS JUH-P HOAKDEH FROUGH G VFEDUIEGI DG L 1RUDD WDRQD). SIRYMRQ RUSIRYIMRQVKHIR DUH GAMP LGHG\R EH
LQYDOGRUFRQAY \R CESTFCEGIQY. \XFK LQYDIEW RULADI DIN WKDERAP STUKWHRSHDIRQR RUDIHAAKHUP DQQ) SRNRQV/R WV( [ FKOQIHS JUHP HW
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Y XSRQ WKH
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sblkE &RPSDQ\ V
RXWVWDQGLQJ
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VWREN XQLWV
&DUU\ )RUZDUG 6HFXULWLHYV
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7RWDIH 2IB@R X QW V

7RWDO )HHV 3UHYLRXVO\ 3DLG
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1HW )HH 'XH

2I1THULQJ 1RWH

3XUVXDQW WR 5XOH D XRBWWRWKH €&HF RPHEGGH\G $W¥KH 6WKRKXVYILWAIHVWUDWLRQ VWDWH
WKH 6KDUHV RI FRPPRQ VWRFN SDU YDOXH SHU VKDUH WKH &RPPRQFWRKN

&RPSDQ\ WKDW PD\ EHFRPH LVVXDEOH XSRQ DQ\ VKDUH VSOLW VKDUH GHKFWGE QA WKHF
&RPSDQ\ V UHFHLSW RI FRQVLGHUDWLRQ ZKLFK UHVXOWY LQ DQ LQFUHDVH LQ WKH QXPE

(VWLPDWHG VROHO\ IRU WKH SXUSRVH RI FDOFXODWLQJ WKH DPRXQW RI WKKBRWRIVWUDO
DPHQGHG EDVHG RQ WKH DYHUDJH RI WKH KLJK DQG ORZ SULFHV RI WKH &RPSDQ\ V &RF
EXVLQHVYVY GD\V RI WKH ILOLQJ RI WKLV UHJLVWUDWLRQ VWDWHPHQW

$00 WKH VKDUHV RI &RPPRIEMRFRULDUHWIR HEHE\RWKH VHOOLQJ VWRFNKROGHUV QDPHG L
6WDWHPHQW R@KRWRBSDQ\ ZLOO QRW UHFHLYH DQ\ SURFHHGV IURP WKH VDOH RI WKH ¢

208X JIXVW WKH &RPSDQ\ SDLG D UHJLVWUDWLRQ IHH RI LQ FRQQHFWLRQ Z
DFFRUGDQFH ZLWK $WWHDEHF YMKHVUKOHV SUR PW® BHD&RPE DMX\HIMH EBGPUWWHG WR UHFDOF X1
UHJLVWUDWLRQ VWDWHPHQW LI HW\SKQW{DGW WIRQEX D®ID L P EDFXVRE® W WH HD B R K ® WL R/IL WK
SDLG LQ FRQQHFWLRQ ZLWK W RKHURB MW WO DMWPLRE LWRDMYAHEHWQIHY LRXV O\ 3DLG

3XUVXDQW WR 5XOH D X®BEW UWKKN &HRPXVIWJIIDMLRQ VWDWHPHQW VKDOO DOVR FRYHU



PD\ EHFRPH LVVXDEOH XSRQ DQ\ VKDUH VSOLW VKDUH GLYLGH®QG WHGE & WKRGE W DVKLR & F
FRQVLGHUDWLRQ ZKLFK UHVXOWY LQ DQ LQFUHDVH LQ WKH QXPEHU RI WKH RXWVWDQGL

(VWLPDWHG VROHO\ IRU WKH SXUSRVH RI FDOFXODWLQJ WKH DPRXQW RI WKIBRWRIVWUDO
DPHQGHG EDVHG RQ WKH DYHUDJH RI WKH KLJK DQG ORZ SULFHV RI WKH &RPSDQ\ V &RF
EXVLQHVYV GD\V RI WKH ILOLQJ RI WKLV UHJLVWUDWLRQ VWDWHPHQW

$00 WKH VKDUHV Rl &RPPRIHEMERFRUWDWUHWOR HEHE\RWKH VHOOLQJ VWRFNKROGHUV QDPHG L
6WDWHPHQW RQ@KRWWRBSDQ\ ZLOO QRW UHFHLYH DQ\ SURFHHGV IURP WKH VDOH RI WKH ¢

2Q8XIXVW WKH &RPSDQ\ SDLG D UHJLVWUDWLRQ IHH RI LQ FRQQHFWLRQ Z
DFFRUGDQFH ZLWK $WWHDEHF XUKIWWUK @ HV S UR PW® HD&RPE DVK\HIWMH RBGRIULWWHG WR UHFDOF X!
UHJLVWUDWLRQ VWDWHPHQW LI HW \S K QW DGW WIRQEX DEID L P ERFXVREG! W WHC HD B R K @ WL R/IL WK
SDLG LQ FRQQHFWLRQ ZLWK W RKHURB MW WO DMPLHGE LW\RDMY BAHEHWQIHHY LRXV O\ 3DLG

3IXUVXDQW WR 5XOH D XQBWUWKKN &HRPIXVIMWMWVJDMWLRQ VWDWHPHQW VKDOO DOVR FRYHU
PD\ EHFRPH LVVXDEOH XSRQ DQ\ VKDUH VSOLW VKDUH GLYLGHQQGWHG 28 WKR& W] DVKLHR QF
FRQVLGHUDWLRQ ZKLFK UHVXOWY LQ DQ LQFUHDVH LQ WKH QXPEHU RI WKH RXWVWDQGL

(VWLPDWHG VROHO\ IRU WKH SXUSRVH RI FDOFXODWLQJ WKH DPRXQW RI WKIBRWRIVWUDO
DPHQGHG EDVHG RQ WKH DYHUDJH RI WKH KLJK DQG ORZ SULFHV RI WKH &RPSDQ\ V &RF
EXVLQHVYV GD\V RI WKH ILOLQJ RI WKLV UHJLVWUDWLRQ VWDWHPHQW

$00 WKH VKDUHV Rl &RPPRIHBEMEGFRUWDWUHWOR HEHE\RWKH VHOOLQJ VWRFNKROGHUV QDPHG L
6WDWHPHQW R@KRWBRBSDQ\ ZLOO QRW UHFHLYH DQ\ SURFHHGV IURP WKH VDOH RI WKH ¢

2Q8XIXVW WKH &RPSDQ\ SDLG D UHJLVWUDWLRQ IHH RI LQ FRQQHFWLRQ Z
DFFRUGDQFH ZLWK $W WHDEHF XMKIWWUK @ HV S UR PW® BHD&RPE DVX\HILWH RSB GRIUWWHG WR UHFDOF X!
UHJLVWUDWLRQ VWDWHPHQW LI H W \S X QW DGW WIRQEX DEID L P EDFRXVREG! W WH HD B R K ® WL R/IL WK
SDLG LQ FRQQHFWLRQ ZLWK WERKHURB MW WO DMPLHRG LWRDMYBAHEMWQIHHY LRXV O\ 3DLG

7JDEOH  )HH 21IVHW &ODLPV DQG 6RXUFHV - IRWSSOLF]
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6HEXULWMNFXULVBQVROGJIJIUHJIDWHH
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ASH IVHW 21IVHW 211VHW ZLWK ) HHIV H
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5XOHV  E DQB
YHH PV HW
gopLpy 1% 18 1$ 1% 1% 1% 1$1 % 13 13 1$ 1%
YHH PYHW
e B 15 15 18 1$ 1% 1% 131 % 1% 1% 18 14
5XOH S
YHH PYHW
gopLpy 1% 18 1$ 18 1% 1% 1$1 % 13 1$ 1$ 1%
YHH BYHW
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7JDEOH &RPELQHG 3URVSHFWXVHV + IRWSSOLF]
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6HFXULWLHV2ITHULQJ 3ULF HRRIP
Il UL EHEXULWA &QDWV 7 5y RXVOBHFXULWLHYV 3UAYLHR X VN 1XPEB§'\ZY¥
SHILVWHUHG B5HJLVWHUHG
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