$ VIG5 Z IW WHEHXUMHVDQG ( [ FKDQIH&RP P DWRQRQ' HAHP EHU
5 HIMADWRQ1 R

81,7(' 67$7(6
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. DKIQWQ ' &
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$0(1'0(1712 72
Y250 6
5(*,675$7,21 67$7(0 (17
81' (5

7+( 6(&85,7,(6$&7 2)
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
) IHWK* WDBHV / [ &

WREHFRYHIMG\R) LK 9ICH: ICH , GF
([ CPAL CPHR 5 HIEQADY6 SHALLLHGLQ), W& KD

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

THDV
6VDMRU2 WHU- XOVAPARQR 3UP DU 6\EQGDUG, QGXMAMDD 56 (PSR
,FRERDIRQRU2 UDQY DARY & (WL LFDARQ&RGHL XP EHU , GOMFDARD 1 XP EHU

+LIKZD 1 RIM 6XIWM
30PRW 01

$ CAHV , FOAQ) =1S &REH DQG 7HBBKRHL XP EHJ, FXAQ) $ UD&RGH R 5 HIMAMDQA 3 UGASDO
( [ HARYH2 LY
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
- DQHBIS QGHIRQ
&KIH ( [ HORYH2 1LFHU
+UJKZD  1RUM 6XI\M
3OPRXW 0 1

1DP H$CEHV , FXAQ =1S &REH DQG 7HPBKRH1 XP EHJ , FXAQ) $ HD&RGH R $ JHQW RU
6HIFH

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RIAHAR
$@QO * IEHIV 5\ D& Y4DXHJ
0 DB/ / 3 YUEUNRY % LRQ 3%
BRXM ™ BWHHNBXIWM BRXW 6L W 6WHHING XL
0 LQQHBRY 0 1 0 LQQHDSRIY 0 1
7HBSKRH 7HD
a a

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$ SSUR LP DMGDMR FRP P HOFHP HOAR SURSRVHG\DBIVRWHSXEQE $ VARRQDY SUIRNFTEGI D WMH
HIHAYHEDMR WLY5 H IMRDNRQG\TAP HOW

1 00 R O\RHVHRXUMAYEHQ) UIMAMMGROWLYIRP DR EHR | HIHGRQDGHIN HGRUFRQMRXVEDLY
SAOKOQMRE XBI  XQEMHEHRXUMAY/S PR FKHNWHIRTZ LQ) B &

VIR VI LGGAR U IMMIDEAWRDOHAXUMIY| RUDQR | HIQ) SXUKOQMRS XB!  E XQEHUMWH
BHRXUMIY/S PARKHANWHI RBZ 1Q) BN DG OWMHEHRXUMAYS FABD DMRQWEMP HOAQP BHUR \KHHI@HU
HIHALYHUS DADARQ MR HOVRH\EP HRITHIQ) &

I \MVIRP LVDSRWAH | HRMWHIP HYXP HOMGBGSOKOOARE XB  F XQEUMWHBHRXUMAY/S PAFKHN
WHIRTZ Q) BN DG ONAKHGHRUMEYS PABI VADARQ AP HADP EHUR \WHIHDLDHUH | HRYH U MRDARD
WDAP HONVRUWH\CP HRIHIQ) &

I \KVIRP LVDSRWAH | HAWHIP HYXP HOMGBGSXAOKODAMRS XB! G XQEHAKHEHXUMI/S PARKHN
WHIRTZ Q) BN G QNAKHGHDUMEYS PSS MADARQMEBAP HADP EHUR \WHIHDLDHUH | HRAMYH U MRDARD
WDAP HONRUWH\CP HRIHIQ) &

,QAFDME. AKHAN P CUN Z KHKHARH U A D@L HDFRHBLDMG | LOU DQCFFHBLDAG LBU DQRQ
CFFHBLDAG | LU D\P DEBUBBRMY FRP SO RUDQHP HJLQ) JURZ WARP SIQ 6HHWHGH LQURVR 3 @UH
CFFHBLDAGI LU 2 CFFHBLDAGI LU 3\P DEBUUBRMY FRP SIQ* DG HP HILQ) JURZ WFRP S * 1Q
5XB E R WH( [ FDQHS FW

| DIHOFAHBLDAMG LBU e $ FAHBLDAG | LOU
1 RQOFFHBLDAGILOU & 6P DIPUWBRWY FRP SO0
( PHILQ) JURZ W FRP SO

™ ™ O

| DQHP HILQ) JURZ\KFRP SIQ  LQAFDME AKHAN P CUN L KH U MADQADY HBRMG GRAR XVHWH

H \WOG-GWDQUMRSHIRG RUFRP SOLQ) Z WD) G2 RUBYIMVAG LCDQRDCCFFRYQIG) BB/ SURIGHS
SAMCQMWRGHANRD D % R \KHEHDUMEVS PN
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3RSRVHG
PDILPXP 3 gSRVHG
DIJHIDWH ppLpxP
6 K W RITHULQJ DJHUDWH $PRXQW RI
WR EH SULFH RIIHULQJ WJLVWUDWLRQ
7JLWOH RI HDFK FODVVHR L &R XHIW B WIRUEWKD U SULFH IHH

&RP P RQ6\RFN SDUYDOHSHMDH
BBBBBBBBBBBB

,QFOXGWKDUHV RI FRPPRQ VWRFN WKDW PD\ EH VROG LI WKH XQGHUZULWHUVY RS\
H[HUFLVHG

(VWLPDWHG VROHO\ IRU SXUSRVHV RI FRPSXWLQJ WKH DPRXQW RI WKH UHJLVWUD
6HFXULWLHV $FW RI

BUHYLRXVO\ SDLG

7 KH5 HIMAMOQAKHHE) DP HOGVWLY5 HI DR 6VBAWP HOARQVXFK GCDMRIGDM/DVP D, EH
QALY VRGHD, IWH I HRAYHCDMXQAOKHS HI MADQKDI LBID | XUMHILP HIGP HWEZ KLFK \GHALLFD@

WM WDWLYS HIMADARQ 6 VWP HOANKDOWHHI WU EHRP HH I HRRYHIQ CAFRUEDOAHZ IWGHRAWRQ D R
WHEHXUWH/$ PAR RUXQAOKHS HIMADARQ 6 VAP HOWKD@EHRP HH I HARYHRQ VIXFK GDMDVWH

&RP P MIRQ DRMY SXUXDQARVOGEHMWRY D P D GHMP LQH




7[EOIR &

7 KHLQ RLP DARQ 1Q WLV SUHIP IO SURSHAMY L QRAFRP SBWM DQG P D EH FKDQIHG 7 KHVH \FRXUMEY
P D QRAEH \RT XQAOWH UHIVADARY \WWEWP HOMLBEG Z 1 WH 6HRAXUMEY DQG ( [ FKDQIH&RP P IWIRQ LV
HIHARYH 7 KLYSUHIP LGDU. SURSHAMVLY GRADQ R | HIVRVHIDMHHVHRXUMEY DQG Z HOUHQRAWRTAMQ) R H
WREX WHHVHRXUMH/IQ DG MUVGRARD Z KHIHWHR | HURUVDBILY QRASHLP IWMG

SUWHIP LCDU 3LRSHAMY 6XENMHPWR & RP SGWRQ' DIMG' HAHP EHJ

6KDUH/

4

///444 £ Vine.

C+A
)s5(6+ 91( @, 1( 1&

&RP P RQ6\WN

7 KVIVWHIQWICBXECE RITHIQ) R ) BAKOLQH: LCH ,(F : HOMHVHIQ DOR WH\KDWWR FRPP RQ
WRENEHQ) RIHFGE P HIVR \MYSIRS-FMY 3URMRKMYR THIQ) \MHIHKDVEHHQ(R SXEIF P DINANRU
\KOUWA/R RXUFRP P RQURAN © HH SHRAKDAKHIQANIOSXETE R HIQ) SUFHZ |@EHEHETHD DG
SHAKOH : HKDYHOESTHE\R QWRXUFRP P RQUWRFN RQWH1 < 6( $ P HIFDOXQEHMH P ERG9,1(

: HOMOQ® HP HILQ) JURZ\NFRP SO DVDAMP LV XVHGLOWH-XP SWEVR XUYSMCHN6\ENSY
$ AR DQG DAKFAK KDHHBRMS\RFRP SO Z W FHVBIQUHGFHE SXETF FRP SO0 BRI WXL HOV
| RAMYSUIRS-AMVOQGP D HBRAR GR\RLQI XM LAV 6HH2 3URSHRMVEXP PDY 2 ,P SIFDIRQVR EHQY
DOHP HILGQY JURZ WFRP SDQ

$ QVRXIK Z HZ LORANOD\ DvD? FRQMRIBGARP SIQ~ DVGH LAHE XQGHMWHUXGV DG U XDIRQ/R \WH
1<6( $ P HIFDQ RXUR | LFHY DG GLHRARY DOG\WHUUHIANG SOMEYZ LOFRBAHD FROURCD\VVEWEQND
SHAQEIHR RURXMBOES) FRP P ROWRFN DWLMWHFRQXP P DIROR \KLVR | HIQ) DG D/D AKX LGTEHCED
VR H HYWLI QU LFDQAQ OHFHRYHAWHP DI HP HOADQG D OWR WHFRP SO0 OGP RWAP DALY UHTXLLIQY
WRANKRTHUDSSURYDO RTBZ LY WHR | HUQ)

3HU 6KDU 7TRWDO

, QUDOSXEQF R I HIQ) SUFH
8 QGHZ UMY GVFRXQIVOGFRP P MWIRQY
SURAHBAR XY BHRHH SHOHY
BBBBBBBBBBBB

,Q DGGLWLRQ ZH KDYH DJUHHG WR UHLPEXUVH WKH XQGHUZULWHUV IRU FHUWDLC
ZLOO DOVR JUDQW WR WKH XQGHUZULWHUV ZDWHKDQWY RIRRSXUFKDR/RIQXGVWIRAEND @ B JJ L
D SHU VKDUH H[HUFLVH SULFH HTXDO WHRULQJ SULFH RIZWIKFK LZOWIID@WS/XEIOQE RHFRP
H[HUFLVDEOH RQ WKH RQH \HDU DQQLYHUVDU\ RI WKH GDWH RI WKLV SURVSHFWXV ¢
UHJDUGLQJ XQGHUZULWLQJ FRPSHQVDWLRQ

. HKOHIUQAGD @ ROWRQWR\WHXQEHZ UAMYAR SXKDHXS \R DEAMRIOKDBVR
FRP P RQWHFN DAKHLQUIOSXEF R | HIQ) SUFH GWWHXQGHZ UMY GVFRXQIVOGFRP P MWIRQY

$Q LQYHVWPHQW LQ RXU FRPPRQ VWRFN LQYROYHV VLJQLILFDQW ULVNV 7KHVH 35LV

1HLWKHU WKH 6HFXULWLHV DQG ([FKDBJXODRWPRU YV ¥ RREY) HERR UDEX WRO/SISHU U
Rl WKHVH VHFXULWLHY RU SDVVHG XSRQRWSHFIVXUDF\ RU DGHTXDF\ Rl WKLV SU
HHNVHQWDWLRQ WR WKH FRQWUDU\ LV D FULPLQDO RIIHQVH

7KHXQEHZ WWMYH SHRAAR GHDYHMHWKDUIAYR- RAUFRP P RQWRAN WR LQYHWRLY RQRUCERXW

2%. 5,"*(),1$1&,%/ Boustead Securities ®

7KHEMR WIVSIRSHAXVLY' HHP EHJ
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6800 $5< 2) +.6725.88/ ), 1$1&.$/ $1' 27+(5"' $7%
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[(*$/ 0$77(56
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7 KURXIK DG LFOGQ WH " D DIWUWHCGDMR WILYSIRSHAMY  DOGHIBLY

H I HAMQI WDQVDRARQVLQ WHHVHRXUMAHY Z KHMHJRUCRASDUAASDAQ) LOWIVR IHIQ] P D EHUHTXWHGWR
GHIYHUD SLRSHAXY 7 KLVLV1Q DEAWRQ R D G-DBUIV REQI DARQ VR GHDYHU D SLRSHAXYZ KHQ DRMY DVDQ

XQEHEZ UMAUDQG Z I LRSHANR DQ XQUWRT DARKR HWRUNXEVAUSWR)

: HDUHUASROUE®GH RUWHLQ R_P DARQ FROEIQHG LOWILVSLRSHRAMYDQG QDG 1UHHZ UM
SLRGHAMYZ HSUHSDUHRUDXWRLL H 1 HWHJZ HQRUWHXQGHZ UMVKDYHDXWRLL HG DO RGHVR SLRYGH
\ RX Z 1\ QLT HHONQ RLP DARY DQG QHWHJZ HQRUWHXQGHZ UMWUVVENHUHSRUELDN |RUDQ. RIHU
LQRP DARQRMHIVP D\ JLYH\ RX 1 HWHJZ HGRUWHXQGH.Z UMAYDUHP DNQJ DQR | HUVRVHDMHH
VHRXUMA/IQ DG MUVGLFARQ Z KHHWHR | HURUNDBALY GRABHLP MG < RX KRX@ QRADWKXP HWDAMH
LQ RLP DARQ FROBLQHS LO WY SURGHAMVLY DFFXUDMDVR D) GDMRWHIWDQ LW GDM

) RUQMHIRYRANCGHR WHS QUWGEVBIM/ GHWMHZ HQRARHXQGHZ UMY KDYHGRGHOQ \MQJ \WDV/Z RXCB
SHP IVWKYR | HIQ) RUSRAAMRQRUGMMBXMROR WYSIRGHRMVRUDD [UHHZ UM SIRGHRMVZ HP D
SIRVIGHR\ RX LQFRQGHRANRDZ W \MVR | I LODD MUMGRNRQZ KHIHCFMRQ! RAKDABXSRHLY UG
RAHADOLOWHS QWGEVBMY <RX UHUAXUG\R LQRIP \ RAHYH/CERWOGREVHYHDD UANURNRYY
WD R \MYRITHIQ) R WH\KDUBYR RUFRP P ROWHFN DG WHAMWIBXMROR MY SIRGHRMYDGDD KK
[UHHZ UMY SIRGHRMVRANMGHR \KHS QUMGE\BIMY 6HH3 8 QEHZ UMY

L
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&219(17,216%1' $668037,21686("' ,1 7+,635263(&786

: HOHPXAUWH® RUDQ] H3DVD7H DVaP MGACEMY FRP SIQ P HE) WAK* WBHY / / & 3URMR\KH
HIHAYHEMR WHU-IMADIRQWEAP HOAR Z KLFK WLV SURVGHRMYLY DSOWZ HLQMIG\R FRYHWURP D7H DV
P MWGAEOY FRP SI) LQRD1 HYDEDFRSRDNRQ DG FKOQHRXUQP HIURP ) BAK* WISHY / / & \R) UAK
9ICH: ICH ,(F ZKIFK Z HUH HARKHHOQDARH?/ / & &RMHIRY , QFRMQRNRZ W WH/ / & &RMHIRY

t DOR RAURXMBLEQ) XQWZ LODXARP DIFDD BHFRQHMGLOR\KDHVR RXURRP P RQWHRAN EDVHG
RQWHUHDIWYHRZ GHIKLS LOMHWR RXUSUH, 32 HIXWWKRGHY

t  ZHZ/|ODRSWIE| LGIDWFOVR LGFRSRDNRQOQGDMWFBYR FROMMRQZ M\KHE\BMR 1 DD
DG

t  ZHZIODRSWIGI GIDSTRR FRMMRODGOMFBYR FROHMRQZ M\KHEVBMR 7H DV

6HH?' HAUSWROR &CSMIBVRAN' | RUDBAWRIDOIQ RIP DIRQUHIDAQ) DAHAUSIROR RXUFRP P RQ
RN RTBZ Q) WH/ / & &RQHMRQDG\WHWP VR RUDMFOVR LFRSRUIDIRQDGGE O VKDIZ LOEHLQ
HI HAAXSRQWWHFRP SURQR \MV/R | HIQ)

8 QBWZ HIQAFDMRKHZ [VH DOR WHLQ RUP DARQLOWKLY SURSHRMYDAXP HAKDAL \KH/ / &
&RQMMRQKDY EHHDFRP SBIMG\XAK \WDARXUDAKRU] H5FOSMIOY DAHVRW XQEHP HAUSIROR &CBAMID
6VREN" DQG LU DEHDAW LOMIRVIQ) UAK* WIS/ / / & KDYHEHHQFROMWWGLQR FRP P RQWRANLY) UAK 9 LCH
©ICH ,F DVGHRUIEHGLOWYSIRGHRMY :  KIBIRSHIDY Dv/DIP MMGAIEMYV FRP S RURXIMEREQ)
HIXUWY Z D/UH HIBGAR D/ XQW |, QWKLY SURGHRMYI RUFDHR FRP SDUMRQ Z HP D UH HARVKAK XQWDVRXU
FRP P RQWRAN | RUSHUIRGYSURMR\RH/ / & &RQMMRD XQBWRKHZ MHIQRFDAGLOWLY SIRGHRMY 6LP LOL®
XQBWRKHZ MHIQRFDMS Z HP D U1 HARP HP EHIATHNXUV LOWKLY SURSHRMY D/ARRFNKREEHIA HIXWY ) XU
Z KBIRSHIDMY D/DAP MAMGATEMN FRP SI) RAWRYHQQ) ERG Z D/ HG\RRAUVARDGR 0 DUHY Z W
WHP HP BHYWHIR EHQ) UHHWHG\RD/20 DQHY © HP D UHHAR\XAK JRYHOQ) ERG WURKIKRAMLY
SIREHXVD/RUERIGR QUHRRY OUG KK LQAYIGDOY DVRUGLHRRY

7 KURKIKRAWMLY SIRGHRMY RXUIVAD, HOWHIGG' HRHP BHU DG DHWHHWGWRDY
I\ADO, HOY 0% WASHRAYHD 2 XUIVFDO HIUFRQIMVR  Z HHW FRP P HAQ RQ- DAY
DGHEQ RY HHPEH R HK\HU) MDD FRODMAGR WHSHIRGIURP DG ONMIRXULGR-BIROR)
oD XQMD HAH-P EHU 8 QBWZ HIQAFDMRKHZ M DOAVRAMRY/R RXUILEIGADD
|QRIP DMRQ* MGPHIGA-BIRG RURXUI (QDGADOLQ RP DIRQS VR ADM  FRQBIGHSLOWLY SUIRSHRMY UH HAMR RXU
[LCDGADOQ RIP DIRQI RMHSHIRGIURP 0 D WHAMR RXUIGRHBINRY \MURKIK 6HBWP BHJ
WHOWED R RXUP RAMBFHI® FRP SBIMG | FDOTXDWMU

7 KURKIKRXWMLY SURSHRMY Z HDXAP HOQR I HIQ) SUFHR SHMKDUH Z KIFK VWKHP LGSRIQAR \KH

WQIHR RXUH SHAMG SHMDUHLQWICEXETF R | HIK) SUFH 8 QBWZ HIQAFDMRKHZ VH DOR WHLQ RUP DR
LQWMLY/SURSHRAMYDXXP HVKDARHXQGHZ UMY/ GR QRAH HIFVHLWRSWROVR SXUFKDHXS \R DEAWRIOD
\KDWWR RXUFRP P ROWBRNZ MO @D VIURP \WHEMR KLY SURGHRMAR FRYHURYHUDERA HOW

L
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,1' 8675<$1' 0$5. (7' $7%

7 KIVSIRGHRMVIGFOGHY/P DINAADB DG | RHDAVZ LW ASHAARWWHZ LHIQBMY © HKDYHRERGHS
WLYP DNANEDBOQG AHYBQIQEMY | RFFDAVIURP YDURXVLQE-SHIGHVWLLEG SO \RXUHY LFOGQ) LB
SEFDIRY WBRWE! P DNHAIIK | LUP V \KYH VDG RKHULQE-SHIG-QWRUAHY 6RP HADBIDWG

LQRP DNRQLYEDHERQP DRI HP HAVHAP Db DG FOBXMARYY Z KIEK DUHGHIYHG | P RAUUHMEY. DG
IQMSHBIROR LQMIDOARP SI) UAHOLAK DOGED \KWYH VOGLQE-SHIGHONRUAY © HEHIHYHWHAD
UDEQ) WHIGBMY LQZ KIFK Z HARP SHMDQGRXUP DUNH/BRVMRQ DQG P DUNANKDHZ WMLQ\KLY LGB
JHHD® LQAFDMV] H SRIUNRQDGP DUNANKIUHZ LMOWIVIQBMY  KRZ HYHJ MY OBV LCKHI® 1P SUHFMH
DOGLVAXEMPAR \LI QU LFDQABMCHY HRGRP L DG FRP SHIMYHXGRHMEIQNA DG UMY GAHVR DYDUHIV R

| CARY LGFOAQ) WRHGHAUIEHELQ?5 ) CRRY” 7 KHUHDQG RKHUI CRRLY FRXES FDXVHRXUN XMUHSHIRP DR
VRGLIHUP DMIDD [URP RXUDIXP SNRQ/QGHMP DMV 6HH2 &DARILY 1 RMS HIDAQ) ) RZ 06/ RRNQ)
BDMP HON

118
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7KMKP P DU KLIKDIKWLGRP DIRQFRQEBLCHS HWHZ KHHLQWLY SURSHRAMY DQG GRHVGRVRQELQDTR
WHLQR P DIRQWDW RX KRX@ FRMGHULQP DN \ RULQMIW HWB-AMRQ %H RIHLOMMY LORXUFRP P RO
WBFN \ RX VKRXG FDUHXED UHDG\MLY HOMHSUIRVGHRMY LGFOGQ) RXUILCDGADOWIM HOVDQG\WHUHIDAG
RMLFFOGHEHIZ KHHLOWLY SIRGHRMY DIGWWHLQR.P DARQ SUAHQMG XQEHWHKH-DAQIVE 5N

) CRRY 20 DEDIHP HOV' WAXWWRQDQGS (DOMYR ) LCDGADOR RBUWRODIG5 HXWVR 2 SHDMRY DG
3960MQHN 6RPHR WHWBMP HOVLOWLY SURSGHRMY FROXAMI RZ UG GRNGQ) \WBAP HOW \FH

3 DRIV 1 RM5HIOEQ ) RZDUG/ RRNGI \BAP HIV IRUP RHIQRIP DIRQ

,QWLYVSIRSHRMY WHWLP V) LRKOLGH: IGH 3) LAKOIGH 3\WWH&RPSDQ ~ 3ZH 3RXU 3 RAY
DG XV HHAR) HKOLCGH: IGH @

6XP P DU %-MOQHW' HAUSWRY ) LHK9LCH:  LCH 7 KH3HIHAAB OUQ) VR<RXUS$ PAYH/ LIHAVMA

2 YHME

: HOWMDSUP HUSIRGAHUR BZ FOE (7 FOBUHSUP P Z IGH/IQWHS QIMGEMBMY 2 XUZ LGH/
KDYHUIBLGED JOQHE YIMEQN FHEEON DUGDE DODMRICRMEP HUEDH : HRADWIQGERMMDOR RXU
ZIGWIQ1 DSD9DM DG EHIHYHZ HOUHWHSUP LHUSUP XP . ROMRQLQWHIELED JURZ LQJ * Bl R RX
FDMIRY R ZIGH 2 11HIQ) ERG FUNS DQGFUHP\ Z IGHWKDVP ERG. KHDGK. Z D \W DQGDGHEHU
FROQHANRQR Z HIHW DQG CQ CRAYH@ HWMBH Z HR N HUDXQTXHDGLQRYDAYHFRIAMROR \RAD VP RW
SROXOUYDUHEY 2 XUYDUHEY FXUHO® LGFOGHRAUSCEHIHSDYLIQRY &KOERID 3R RUDGG5 R
DQGZ HH SHAAR IQMRGAHDAP W5 HHYH1 DED&CEHOHS DXYLIGROLQ : HIQMG\R | XUNHUH SO
RXUSRWRIRR SURGAER | HIQIVIQWHI XU 2 XUZ [GVDHWDM IO SURGEREHD OG SHJ
ERABIZ  SUFHSRQVKDAKSSRVDSUP 1XP SIRSENDM\  CESHIOR P DXVP DNV DIGOERZ. XARR I HJ
\LJ QU LFDQAYDOH CRURW DOFRQAP HUGMMEXINRQADQCHY 1 LQD' RELHY DQG- XAOQUH+ RXIK DHERR RXU
FR | RXQEHY

2 XUZ LGH/DHH FOMYHD | RPAHEROWHDH REEBIO] XY \HIP HYMKHI DM URZ LQ) VHIP HWR
WHZ LCHP DNNFFRAQ) \R, QMIDIRDD  (GHOQG6SIUWS HAHIK ,: 65  DBAHMQ) WHOUIHNMZ ICH
QUNQ \VHIP HOMQWH  BAIRQZ R®EB Z [GHZ LGHP DINAMQZ KLFK 8 QUME 6\BRYARQKP HYASHON
HAORQQ  IRIZIHSRGAGIQWHS 6 ZIWDQOEAMRID  BARO\SHMROLP SRWGZ LGH/IQWH
8 6 ,PSRMIQ® RXUZ LGH/MEQGERANQWHO( XU Z LGHP DNAABHFDAHWH DBV RANILIHAG-P RIUDSKIE
PXWRP HJEDHY SUH HIHIFHI RUDGZ. FOBUH GZ FOUE JOM | BHHSURGANZ KLBIFRGXUHM® GHIYHIQ) \WH
TXODW DQG\BAMSUR LBIR DSUHP XP Z LGHEDG 7 KLY DERZ VXVAR SRMRQRXUZ LGH/IQWHUISLGD
HP HILQY 2 BHIWUIRU RX \HIP HQARDAHHNVVR DSSHIOR FRQKP HWATHP SKDLVRQDKHDIM @HXVG! :  KIB!
Z HEHIHYHRXUSUIRGAR | HUQIVKDYHP DWVOBSHIIIP RQ) DOFRQKP HYR 0 RECEBIO] X Z 1GH/ RU
P DAY CRIYIAYI REXVSUP DUO RQFRQKP HYIQWH  \R  \ HIURTSGP RIUISKIE Z W P RAHDMWR
O OHQAMGFRP HOQG RQWRHZ W DGHUUHVR SXUXHDKHIEM DG CRRYH@ HVGY

2 XUVDBV FKDQCHY LQFOGHZ KRBAVOB! B0 DOGAUHRWR FROXP HJ ' 7& FKOQCHY : HDHCEGIWR
FRIGEWZ KRBVOBIGWIEXIROR RXUZ LGWVIQDD  \WIM/DQG3XHWRS LFR DQGZ HOHOFHQHG\R VHD
WURIK\KH' 7& FKOQGHIQ  BIAK 2 XUZ KRBAVOBI GMUEXNRQ GHE RIN LGFOIGHVDBSUR LP DAD
AVMEXRLY LFOAQ) DAVMEXNRQDIUHP HVZ HHOMBGIQRIQO D Z LMK 6RAKHO* @ HYV: ICH
DOG6SILW Z KLFK FROUGHYIWHD \R EH\WHZ R BV SUH HP LGHWAMMEXRUR BHYHIIHDBRGROS QHIRXU
DIUHP HOVGRAKHO* @ HYV:  LOHDG6SILWRXUHM® GMMEXM/RXUZ LGH/IQ BN DQGZ HDQMASDM
WV QP EHUR B Z LAH SDOGLOWHIXMUH 7 KURKIK RAUHQIMHH MY Z KROAVDBIGMMEXNRCHE RN
ZHPAUHQ® QUIEXAMRAUZ LGWVIQ  \WBMY $ GRIK Z HZ HHUAHD® IRKQEGIQ  DOGKDH
JHHDAGIP WG BYHXHWR GDM Z HKDYHSOFHGRXUZ LGH/GUHA® Z 1\ P DU/ WDMFFOGH-+ \
9HH ) RRG/ LRQ 7RED LCH DG DOWHYY [P RQY RKHY

YUHFDAHRXU 7 & \DBVFKDQGHOSIRYIGAMI QU LFDQ® KLIKHUP DILQAKDQVOBYIHHDMGWURKIK

Z KRBVOBIGMUEXRLY Z HLQMIGWR FROMXHIQMAM) LORXU 7 & FOSCELOMWA/AR HOKUHIWP DIQVDD
LQMUDCEOWR RUBMGHY : HOOR EHIHYHFRQMMHGLOYMAR HOAD' 7 & WRKQRBILHY DQG FOSCEL N/ DU
RUMFDOR P DQEQQ) DOLONP DMUHDRQKLS Z W RXUPMEP HY Z KIFK LVEHRP QI LGRBDIQIO YIWATD

© KGIBYHIHIHHDAG | RP \WH\DBIR Z LGHVRS QUG 6B/ FRQKP HYKDVEHHRJIURZ LG DI LG QB
QIIWRP SRXQG D00 URZ W DAY RYHAH@IHHIO HOLY UYHDHI URP 8 QUG 6\BIAN Z LGH\DBVIQWH
ORDMH 7& \DBVADQHIVZ RMHJ B YROPHIQ WO HWFUDHHH: DMOWHS QING
6VBMY 78 \DDVAKDQQHOWKISP HOVR ZIGHSURHGXQEH)  SHUERMBIIWE B Q OB
SSIR IPDMY  ELGIRQR WYHXHZ DVIHHDAGE WHRYHID 7& P DNNQWHS QUWGE\BIM/
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, QDEAMRY Z HIQMIGWR SXUKHHYRGQ) DOMIDMYH' 7 & \DBYSONRP V \IKFK DVHRP P HIH
P DONHSMRH/ SURGEADII UHI DRLY DG YIDOGMMEXRLY DR Z KIFK KDYHH SHIHEFHG M QILFDQASHFHQV
JURZ\W DVZ HOD/ANDBV\MURIK KRP HGHIVHY VHYIFHY ,: 65 WBRWDR  LGFUDHIQWHYDDHR
HRP P HFHDBRRODBVRYHIDQ  DVARP SIHG\R DQG DI U DIRLY DG YLLWDOGMMEXRLY VKK
D/ WO DWG: IGHARP KDYHU-ERWG DG UASHAMWHD 1Q  DVFRP SIHG\R

2 XUGWHIWV

" UTHHQMDMG3UIRGAR [THIQIV? - 3UPIXP 1 DSDODMM :  LOH/Z WKILQ WH? 9/HU) RU<RX 6HIP HQW

: HRIHUZ LGAAKDADHAL HIQMDME I RP WRHVRTSE, RKHZ LGHSURGFHYRSHDMY Z KOQWH
EHIRUI R\ RX\VHIP HQAR \WHOI RECEGIO] XY FOMIRY EDHGRQRXUSUP XP TXODIV RXUDIRADINRDZ W
DO 0GZ IQRQ) Z IGHP INAUDQGRXUL CED9DM. EDHESIRGAURY

T 3UPLP: GV 3UPLP ZIGHVDHGIHMHMMIURP RKHUYDUHEYEDHGRQFRQMP HWA
SHABIRQDGH SHABIMRQWDAKH DR H A-SWRDOTXODY : HKDYHGHYHESHE D SURSUHELY
Z1GHP INGQY SIRFHIMKDBURGFH/AKSHIRUTXDIU DOGVBAMLQWHD | RECEBIO) XY Z ICH
FDMIRY EDHGROFRQMP HUSUH HIHIAHV G GUHPWARQUKP HUIHHEEDAN DQG FOUH XCP DN
UAFDFK ,P SRYBD® RUPUIHIAZ [GH/MBQGRANQWHO( XY Z LGHP DINAABHDAHWH DG3HY
FRQXP HWAT SUH HIHIFHIRUD®Z. FOBUH GZ FOLE DG JOMMD | UHHSURGPWZ KLBIFRPXUHO®
GHIYHUCY WHTXODW DQG\BAMSUR LBIR DSWP LXP Z [CHEUIG

i $ZDG: LQQQ): IGPDNU : HFRIGAMS DOLOMDNRDOHUAK \R I LQGOQLFFRP SDKHG
ZIGHP DNHLZ KR\KDUHGWH) UAK 9 LGH:  LGHYIMRQDQG KDYHHOMMGLOR DQDIUHP HWZ W
-IPH : KHNRH DQHMEQKHS (¥ DEZ 1QQQ) Z LGP INUIURP 1 CEDODI R GHYHBS RXU
ZIQH/ &RQXANY Z WWH) UMK 9 LCH:  LOHEUDGFRP STP HOVO U KHIRCHIV@ HAMBIDVDD
CRRYHVKUH \NHJ DQG DODRXQGRAGRRYP DD + LV SDMRQI RUZ LGHP INGY VP LURBGE KLY
SDMRQ! RUDGYHIMH DG KHVRR Z DM WR FU-DMDEHIUI RU\ RX Z LGHWDARXWRP HY FDQEH
SURXG\R B \RWWHVEEGHI RUDQ. RAFDURY ; HEHIHYHIMA/XQTXHI RUDKUIK SUR LBIZ LGHP DNHU
@\HO U KHMRGHR DABFK KLY @P HDQG U-BXBNROR DELIGLQWHEHMUI RU\ RX Z LGH

\HIP HQADQGZ HEHIHYHWD/® U: - KHAMRGHDIRADMRYZ W RAUBIDQGLGRIDAVARQAP HJ
7 CUHGHW DQG\SHINVR WWH TXODWY R RAUYDUHBY

$  3URCEGDGYRMBGIQLDEDIDM P SRMIQ® Z HOHOEGIR P DNHARXUZ LGH/DVEHQ)
SIRGFHGO0GERMPGLO1 CED9DM &DNRAD : HEHIHYHWDAY GALIQDIRQLP STRV
FROMP SWRQG-AMRYVR P DQ Z LGHGUIQNHY Dv1 CED9DEB SURGFHGZ LGH/DHARQIGHIGE
PDQ \REHDMJIQR \XSHIRUTXDDW + RZ HYHJ Z LHSIRGAGE. WHERP SIQ Z LR EH
@EHBGZ W D1 DSDYCEB CESHIMAROR RWIOQL MVSIRGFEHSIURP JUSHYIURZ QLOWH1 08D
9D $ P HIFDQO WAXEMICH WD $93 7 KHOEHYI RAWH&RP SDQ VH MM Z LGHVIGM
&0 RODDAKHOSSHIMROR RWIQ

&DSMIO( |1 LAHWDQG 6 FDDE®I2 SHDWRIDOSWKRMUH

: HKDYH\RDAMILEDED VKRG RXURLI DQ DARQ DG RSHIDRQR P LQP [ HRXUFCBMIOLQYHAR HVY
WXL HONVZ KLBIP DQEIQQY) |G LELQNV R UISIGD \FOBIRUSIRGANRQFCSCEONAAR P HNRQKP HJ
GPOPD/: HRWVE XM LQ) RAUQMCDOFDSTEONYZ KGIGYHIILG DGHERNR U-BXEEGIMLE SOW
SURNGHYZ I LGB H SHUYHWDIZ HXVHWR SHIRP YDURXVI XQRINRQ/| DI RAMGHRXUQMCDOFRUA
FRP SHACRHY

1 3URGANRODGYRMIY 2 : HFRQMPZ W) IRUA.6RBI / / & DQLQGAMY GDAQ) SIANDILQ)
LQRYDIRQDQGZ LHSIRGARQFRP SI) EDHGLQ1 CEDIOM &DIRAD 3) IRJAGRB  \R
VHYHDVD? KRWWZ LGHY* DQGSHIP IMXVAR RFFXS, DSRMRQR [WI RN DOG XY HIW
SIRGAIRQHMSP HWRQ DD DEMIDMY SURSUHRYKLS EDAY 8 QGHAKLY DU HP HAZ HIOUH CE®
R XVH FOSCALUY DARH SURGARIRY| CRON DAMP H/P XWOD FRHIHAMR XVDQG) IRUG_6RBIVR
SURGXFHDQGERMBIRXUZ LQHV 7 KLY DUDQI HP HYAKDY DTRZ HEXVAR FRP P HIFHRXURSHIDIRQY DQG
EXGB\WH) BAK 9 LQH:  LOHEUD)GZ WKRAVKDAQ) VR LGFXUWHFROUGH IEGIRYHKHIG FRIW
LQYRYHG Z LW \KHSXUFKDVHRUI X@WP HBDHR DSURGAWRQICAQY : HEHIHYHZ HKDYH
X | LFLHQWADECAW XQEHURXUPXUHQAR UH-P HOARUZ LW DM IDAYH\XSSTHY R LGRBDH
SIRGAIRQ\R P HAGRUDHG FRQXP HYAT G-P 0G| RURKUZ LGHY 8 QGHUDVFEDIDMDI UWHP HW
) LRUG6RBISUIRYLGH/XVZ 1\ EXON MLEHDQGEGG | LQAKHY ERNBY MRSV OEHY DG SIANDIH/
RXUZ LQH Z KIFK WA RULQMIDCRYHKHIGH SHOWMY DG DIRZ VXVR EHH WURP \KDW
FRP S VLGRUDHG SXUADIQ) SRZ HJ) LRUG6RBISURYLGAVKHHVHYFHVRODSXUKDHRGHU
EDILV




7CEBIR &

Z KLFK SXURKDVHRUGHY DUH\KENFVMR \WH SO P XVOCD) UHHP HQWV7 KHDELAOW DG Z LAQICHWR
) LRUGL6RBIVR XSSO DG SURVIGHVHYLFH/AR XV SXUXOQMR RAUDIBHHP HWP D EHON HAMGE
FRP SHIVY REHY/SOAHGE. RMHUARP SDQHY \WHGP DQGVR \WRVHARP SDQH/RURKHUICRRLY | |
) IRUGL6RBIEHRP H/XEGIRUXQ LGIQ) WRAKSS® DG SURMGHVHYIFRAR XY Z HEHIHYHZ HFDQ
REMIQARP SOUEGIVKSSIH/DQGVHYLIFHYI URP DBMEDAYH\XSSTHY + RZ HYHU\MHIHFDQEHR
DWKUDFH\WDADGMCDRYH\XSSOHY Z LEEH DYDOEBI Z KH UANXLUHG ROWMIP \AKDADUHCFR-S\BE®H
VXV RUDADED RONDADGM CDAYHVXSSTHY Z LODERFDM\X | LFLHNDSDAW R XVIQREHAMR P HWV
RXUBTXLP HOV

t /IFHMQI 2 HFRQMPZ L\ DWKLLG SOV \VHYIFHFRP S \R P DIHDOR RAUBIXDRY
QFHOUQ) DOGFRP SIOFHORMYANY : RINGQ) Z 1\ RAUFRQKXGNIQAZ HKDYHREBGHE OGP QEQ
QFHQHARDAIEGIXVVR QVMEXMRXUZ LGHR 0D \NBMY/ DOGWR VHIAUHRR FROMP HJIlURP
RXUHFRP P HFHZ HEWMLQ  \KDAW

t 70 DOGSHIXDRY &RPSIDFH? : HPXUH® XM H\R \E DUHVRRY DYDOEGIVR WHLQGAY
DOGZ RINZ 1\ RXUCEHQUH FRP SIDGFHVHYLFH SURYLGHAR (DYLI DMDQG P DI HWHFRP SBf
DM B, \WIM U XONRQ/MDAZES® \R RXURSHDMRQVLQWHEHYH I HOBRRAGEMY 7 KLVKDY/
HIEGGX\V\R H SO5RXURSHIDIRYY/ DG IWRZ. RUUAYHXHZ KIBIUHSACQ) \KHDEP LQVADAYH
EXUE-OR I FRP SIOFH UBRMY DG SIRGAWHHI MIDARD

: HEHIHYHWDABYHIILQ) RUCHERINR VXSSO FKOQDE FRP SIOGFHSONGHY FROXGIN DG
HYLFHSURVIGHY HIEGV XVVR DR G SRAMQIICFRI® DOGERIW GHI VROGHI® HYHY DSHWR RU
BMGHV 16RP JUISHAR SCANDILQ) P DAMUDY DQGZ LODFFHBLDMRUMIMQROFCSMIDGHWR RAUTP MG QHS
R SURPXUHH SHOULYHHIXLSP HOAMBDOHWEA DOG RMHUFDSMIDIQMMYHUARXUAHY , QEAMROWR EHQ) FRW
HIHARYH Z HDOR EHIHYHWDNRARXUALQ) FRP SBf  GRQ UHYHXH JHIHIDAY | XQRIRYY \KFK DVAFHLQ) \f
DOGUXDRY FRP SIDGFH WRH SHIHFHGLOGMY HYLFHSURVGHY HIEGV XVAR LOFBDHRXUHP SB HM]
SIRGAMWE 1RHMQ) RQUAHMH JHHDY DRI \VKFK DVQHEZ. SIRGAWEYHESP HOADQGP DUNAMY)
WDNBUYHWH\KFFHWR . RXURSHIMR)Y $ VDUAKXINZ HUHD KHDYLO RQWMLLE SOV \KSSTHY DG VHYLFH
SURNGHY Z KIFK P D QRAFRQMXHVR SURGFH SURSEWV RUSURVLGHVHYLFHAKDADH FRQIMMAZ LW RXU
WD B/ RUCSSIFCEG B XMRY BMXLHP HWRURQDFRWAH | HRNWHEDLY + RZ HYHU Z HEHIHYHZ HOM

Z HDSRVANRCHG R DEG\R RUDBWWHRHFRP SRIMRQR RXUSURYLGHUGHE RN D/ UHTXUUHG R VHLYHWHQHHOVR
RXUBXMQHW

6DBVDQG0 DN 6WDAD\

. HEHIHYHZ HEUWQ) DXQTXH\DBY OGP DINANY DESURTFK WDAZ LAOICRIDHWH YIMELOW R RUBIDQG
DG SIRGENR | HIQI VIR RANILI HAARQXP HY

$ 0 XGV&KDQHD DUNHMY $SSURFK 7R WARQKP HYLQMIFWZ [\ ELDGBAMURXIK P Q)
FKOQCHY 1URP WDEMRGDOP HADVR\RALDCP HADDOG RKHUAI MIORKDQEHY DOG\MURKIK YOURXY
1Q SHYRQDG RAHSXUKDIQ) P HKRGY , QREHAMR EXLABWHYIMELOIV R RUBLIQGDQG FWDMD
JUDXURRVFRQXP HJI RTBZ LQ) WR\KSSRWRXU 7 & GMMBXMRQAKDQEHD Z HKDYHHP S HED
IDADLE P XGNAKDQEHP DUNHING CESURTFK WDAZ HEHIHYHDEBZ VXAR HY DIHZ WK RANBIHY
FROMP HYRQWHIWLP VR H SDOG DG GHHBHWHUUHFRIQUROR RAUELDGS 2 XUP DUNHIY
IDAD\ DCORXWI] H/P RGHOWKQTXH/ QG FKOHY GRVRP P RID \HHDLOWHZ LGHLQBMY
LFOAQ) DARP ELQDIRQR \RALDCP HAD @ HAMBIDQG Z LCHLQ OHFHUDRRYMY LQDEAWROWR
RMHUP DI/P DIN/BURP RARDCCRIYANY

$  &HDEUWEDFGSIIQW 5 HHN HOWKDYHVHH DUMHALQWHFUDNRQR FHBELIM RZ QHS DG RU
HOERYHG DBRKRIF EHYH DI HEUDOB/ Z KLFK XM HY1 DO DH LQWY \RZ DB/ FHBEUM/R SURP RIM
WHUSIRGENR | HIQIVDQGGUYHVOBY © HOUHSRUMRHS\R\VENHDGYDQHR \MYWHIGEDHGRQ
WHSRSX@UMW R 1 1CD' REWHY DQG- XAOQH+ RXIK \ERR RXUFR |RXQEHY HIFKR Z KRP \HYHG
RORXUERIGR GUARYSURMR\KHIQUWIO LAY R WHU- MADIRQWERP HWR Z KLFK \MLY
SIRGHMVIVDSOWO V' REHY DGO V + RAIK Z KRKDYHDFRBAWHIRTZ LQ) R
CSS IPDMY P LEIRQSHRSBIRQWHU, QUEIUIP \RADCP HADSMARP VOBRH CRLYHD
SURP RMRXUZ LQH/DQGZ HH SHAWDAKH Z LOFRQMHWR GR\R SXOXOQAR\WHDI UHP HOVZ H
KDYHLQSOFHZ MM HFKR WHP  6HH2 & HWEQS HIDNRQKLSVDQGS HIMMG 30 7 UDQURNR)/?
| IEHOHS JUHP HOVZ W L LCD' FEBY DOG-XADQH+ RAK” : HOORHA \KSSRWURP \HYHIO)
RXHUFHBEUN LQ OHFHY Z KR KDYH\XSSRWWG RUBLINGZ LKRAWI). DIBHP HOARGR\R
7RIHKHUZ W RUBIDQGEP EDADGRY RXUP DUNAMY HIRWKDYH
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SIRAHGKLIK® YIMEBIFRQMMMGFXGAQ) P X6 ELAERDG/ROWHEXQH/BWS [Q/ RV$S QIHBY
SIRP RIRYVIQFRQGHAIRQZ W \WHRSHIQ) R 5 HRW RUEB&DICRLQ/ D/9HID/ SIRSEW
SORP HWLQP DNRUNSRWYHXHY DG FRYHIDIHLQ YOURXY SUQAIQGWBYMMRQP HAD

$  3WRHMRDBSRIWVESRORUIKSY : HKDYHHIMIGLOR\SRQRIKLS DIWHP HONZ LK
SUIR HAMRIDSRWRLU D] DARY/DGG YHHASDRQ) DI RXUP DMUSIR HMRIOSRWGDIXH/
WDAXSSRWRXUARP P LY HAIG RANHIFK VR FRQMP HY | RAXVHG RQCAMHDOGKHDEN @ HIMBY
LFOAQ) DIWHP HIVI ROWKHI RTBZ LQJ \GRQRUIKLSV

¥ : DKQWQ&EWWY 1+/ DQJG: DKIQWWQ: D&Y/ 1%
¥ 7P SDYD 5DV 0/ %
¥

. DKIQWQ) RREDOVHP 1)/
T/ RV$ QHBVAKDIHY 1)/

7 KHH\SRQRIKLS DUDGY HP HIVSURMGHXVZ 1\K DGYHWNICQ) SOFHP HONDAKHWWIEXP VOG
DUHIDVGAUQ HYHV $ GRRXIK LQ YHXHVSRQRUIKLS RSSRIMQMNAY/Z HIHIP WG GAUCQY DG
VHUR@M  GHRWHE29,  SDUEPIF Z HEHIHYHWHHVSRQRIKLSVZ LI GRBDH
RXUEUDQG LY DMV DQG GHP DQGI RURKUZ LGH/JRQ IRZ DGR UIFKLQ) P DVIQ SHIRQ
DXGHFHVDWIEQ) VSR HHV , QDEAURY VHYHIIOR RXUNSRRUYHMHVIGFOGHRXUZ IGHY
IQWHUMBEXP FRIFHMRQR I HIQIV KRZ HHAMH  DHQRABTXUG\WR GR\RXQGHWHWMWP VR
RANSRQRUKLS DIUHP HOV : HLQMIG\R SXUKHDEAMRIDOSRORIKLS RSSRWMQWA/Z [\ RKH
\SRWRLIDGQ] DARY/

$ / CEHIQ DQG, QRYDIYH3DANDILQ) , QUDMHY  : HEHIHYHZ LGH@EHIQ FOQKDYHDEL [P STV
ROFRQMKP HWT SXUADUQ) SITRNAHY © - HFRQGANP DUNAABDUA \R YOOEDMWHFRQIMMEA R
RXUZ LCH@EHY Z 1\ RAUBLIIGG (DUDAYH 3CANDILGY DOR FROMMAAREHDNA GIYHUR BIIG
SHABIRY DQGZ HOMH SEUQ 2 CRAYH@ HAVGISCANDILGQ) DEMIDAYHAR \WDEWR DCERMIY
WD/BURYLGHY DQRSSRWMQW | RURKUPXWRP HYAR HR ) UMK 9 LCH:  LOHVIQQRQ WDAURTO
HIQV ((FOGQ) ERNBYZ IW\ABZ. R FOSV DOP LOP AR/ DQG\P DEBLM] HERNBY DGO/
WDAWFDQEH\INHDRQ \WH J R DG DUHIGHIO RUQ WRLHSRIQAR SXUKDH\DBY

) RRGDQGYUHHLDIH, QXM ( [ SHIHAH

2 XUH HRAYH\WMP RSH.DA/Z W DI REXVRQKXP DQFCBAMICP D) HP HAZ LW DI P EHIH \KDATXDDW
SHRSB! Z LW SURYHOWERN UHFRLB/FOQSURGFH TXOM WXV 2 XUBDEHIKIS WP VP DEHXS R P XAV
AVASIDY H HRARYHY/Z W DSIRMHOWEIFN BFRER WFRHMX@® OXEKQ) JURZ 1) DQGRSHDIY
FRP SOQHVR DM HY/ DG CFURWILGBAMMHY 6XSSRUMY WY GDEHIKIS WP DIHGHE0 \NABGIQEIGOWIO
NH GVASIEHY $ VDI RWP HIS QREKVHUIBARK , /Y H HRAYH 5 LEN 1 HRKIR RAUBUAGHWIGRHR RURR
| RXQEHY EUQIVD\E HQWV \B R\ HOUMEFN BFRUGLQWWH DEXOEHYHDIHLQGMY DG LY DSIRGHHULQWH EHI
IRU\ RXZ LGHFDMIRY 0 U1 HKIRIVYMRQIRU) WAK 9 LCH:  LGHKDVEHHQWR R | HUXCBUHFHEHOMG FRP P WK HOA
R TXODW Z MQRXUFDAMIRY R Z LGH/ DOGKHKDYEHNA LOWHGHYHESP HIWR RXUBUDQG DQG RUNDBY
DOGP DY VADMILHAR GDM $ VZ HFRQMXHWRJIURZ RUBMGHY RUNKFFHNZ LOG-BHIGLQ SDWWRQRXU
CEON RGN  DMIPAKLUA WO WEIQDE P RAYDMN.BGH HXWYHDQG\WKQFDOSHIRIG-OR
\XSSBP HDQG \KSSRWRXUH HAXRYH\RP

2 XUBWDWI\ |RU* LRZW

: HH SHAAR GHIYHUP HIQQI | XAGRB DM/ LQWRNKREHUYDOHE. FROMXQ) \RH HRXAMWKHI RIBZ 1Y
DA LHVR I 0.Q EUDGE DQG SRGAWMELAWY DG LGRS DH\DBY OGP UKD

T GRNXQ) \RHIEDK ELIGG YIMELQW [¥ DHHW DG FUEEON \MIRKIK P DVDQGP LFR

P DN \ERAPY DG DARADIRQZ W RMHUMARY) ELUDQB/ LFOGQ) \SRWRUDQJ] DARY/
FHDEUMY LQ OHEFHYDG\RS \WUZ LGHP DNHY CP R RRHY

P &RQNMXQ \REXGIWDWIRRVGP DOGWURXIK KLIK IMEONV \DBY DG P DNHNY CRRNW/\KDNV

SURP RMKLIK P DULQ' 7& DYGKRP HGHIYHY \DBVADIHY LFOQQ) FROMXHGLOMIT HAQ
7 & \WFRKQRBY 11/ QG FSCELOA/ARDADHFUMFDOR P DQBIQIQY DQLON DMUHIMRQKLS Z W
FROMP HY
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¥ ([SOEQ RAUB 6 EDHGZ KRBAVIEB DG UABCEWMEXWRQCHE RINE. GYHIDILQI RXUIWDW URRW
PXURP HUEDHWR SURYIGH GMMEXWNRQ SDNHY/ Z W DAL HIHNDMS YDOXH SUIRSRMR)

i 3XUXQ AWIBMROR RXUZ LGH/LQMDIRDID

$  (PEIAQ QUWSIYHWKEREILHDEE PP HAHIGY DIGH SEUQ) DQGH SIgEQ)
SDNGHIKLSVZ W RIHURL D] DARQVLQYHA LOPXRP HUFHUME WRKGRBILHY \KFK D/KRP H
GHIYHY \MULGSOW Z LCHFOEY DJGHYROLQ) COMIDAYH' 78 SXUADIQ) P HKRGY \KFK D/
HRP P HIFHP DOHSMAHY SURGEAJ U DRLY DG YILOOAMMEX ALY

$  ([SDOQ DOGWHIWHIQ) N \XSSO FKOQUHDMROKLSY LFOAQ) Z W FXUHNDQG | XMUH
MLFHVXSSTHY ERMBLY P DMIDY\XSSTHY DIGAY JRROAKSSTHY LOREHME HIBEDK D
AYHMI HGSRWRIRR SOVGHYCRRWDTDBD/R RANKSSD FKOIQDOG\R P DQEIQH | HARH
FCBMIOP DDIHP HQV

T &ROMXQ ROGGWRWH) BIKILCH: IGHSIRGAVERWRIRE, GYHBSQ) G YOUHDY WDNVIW
Z WMOQWHEHMRUI RU\ RX FDRMIRY DG DUHARQUMMAZ LW RXUH MY BLDOG

T &ROMXNQ RIQMHWQSIANDILQ) LQQRYDIRY LFOXQQ) 3 CRNYHO HAMBISOANDILG)” DOMEDYH/
VRWEEWRDCERMIG) \KDABURYLGHY DORSSRMQWY | RURKUPXWRP HYARHOWA ) BAKOLCH:  LGHY
LOCQRQWDAMWR DO IV

$  &DBWID Q) ROXSZ DGSUFHP REAW : KIGIP D) RKHUZ IGHFRP SDQHYDHH SHIHAQ)
GRZ @ DG SUFHSAXKUHWR HOMMHFRYHAGXQEHU  FDAMIRY  RXUZ LGHYFXUHQ® \HTIRU
KIJRAMGUABOSUAHVUIQIIQ IR R SHUERW®

T QUDIQ RURQSUP MAADBVHIRW &29 ' WHYHHD @P MAGRQ SUHP VH\VBY DFURMKH
LMY : HEHIHYHDY UMMANRQ/ GRMHWWHUHLVALI QL LFDQARSSRIMQWY VR I QP DINANKDUH

' HYHPSQ DEAWRIY (GHEUIG/E WHSIFDAY \KHVADAD LHY XVHG\R EXLGB\RH) UK 9 LCH:  LCH
BIG

: LWMRYHU DFFARAQ) R 1 HORY CFHHSE UHEICTFFRXQNVIQ\KHS QUG 6\BIMY \MHHUP DO/
P SB1RSSRMQW \R FRQMXHEURDGHIQ) GUMEXNRQR RXUZ LGH/DYZ HIDVIGRMDIQ) WHYROP HR RXU
ZIGH\RTB\RH MM CARXQN

6XP P DU 51W) DR

$ QLOYHAF HONQRXUFRP P ROWHAN LOYRYHY/DKLIK GOUHR UMW $Q R WHI CRRWVAVR W XQEU
35\N) DRRY P D QP IMRXUCELON \RVKFFHWXE H HRAMRXUBMGHN DA\ < RX KR FDH X
FROIG-UDTR WHLQ RIP DMRQVAWRIK LOVMY SURGHAMY DOG LOSDUAXTU RX \KRXT HYDODMWH\SHALLE
| CRARWARWRW XQGEHRS WN) CRRY LQGRAQ) Z KHKHR LOMMWHQRXURRP P ROVIBEN $ P RQJ \KHH
LP SRVBQAINNY DHWHI RTRZ LY

¥ . HKDYHDQ@P MG RSHDIY KIMRY DG KDYHIHHDMS QP WG UHYHXH\R CDM

$ LNRWHHDMY SRIWIURP RSHDIRY/RURBEIQQ) \K | LFHQNCSMIDAMURXIK | LDCAQ)
WEQRNRQMR P HARUBMQHWREQIDIRYY Z HP D' RAEHCEGIWR FRMXHD/DIRQ) FRIFHD

$ : HOHGWRKIWHDEAWRDOSHIRGD
$ 7TKHKFFHWR RUBMGHNVG-BHIB/KHDYO ROWHWHIWR RXUZ LHEGG

1 RUBMGHWIURZ V IVZ L@SOFHLGRUDHSE G-P DB/RQRXUP DI HP HWRSHDMR DG
SRR FCECELMMAAKDAZ HP D QRAEHCEGIR DEHDXOMD DEAHN

$ 2 XUDGYHWIQ) DQGSURP RIRDOQYHAR HOVP D O HAARXUI LCDQROOUAXOVEXWRABHH | HARYH
T HUHD ROFHBEUMWY/DGDH QW EDHSESURP RIRQR HIGRYHRXUZ LGHY/DOGP DINANRXUBLDOG
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¥

: HUD KHDYO ROWLLE SO \XSSTHY DG HYIFHSURYIGHY DOGWH P D GRVRQIMXHWR
SIRGAHSIRGENRUSURYIGHVHYLEHAKDATUH FROIMMAZ [\ RAUMBQEDLB/ RUDESTFCE®
UWIXDRY BN HOVRURQDFRWAH | HRRYHEDLY

© HI DAL QU LFOQWARP SHIMRQZ W DQLGRUHDMQ) Q<P BHUR SURGXEW DG P CUNH/ABDMA SOV
WDWFRX@SP DMUIDTD 05 DGEYHIHD O HAARXUBXMCHN BAKAVR  RSHIDINRQY DG LCDGADOAXOV

SRORIEDIROR WHAMMEXRYR RXUZ LGHY DvZ HOIDAKHARQRIEDARQR UABIGLY P D
LGRBDHFRP SHIMRQLQDQDDHIG FURZ GHS\SIFHDQGP D KDYHDP DAMUIDCOGYHYHH | HAARQRXU
BXMQHV UAXWR RSHDIRQY DG LQOGADOAKXIV

$ BBAIRQIQFRQXP HUGP DGIRUZ LGH ZKIFK P D UAXOVURP DYDUHNVR | CRRY LFOQQ)
G RIUBKIF KU WDQG GHRUHDH/IQGVFANRGY \SHIBQ) FRXTSP DMIDD DUGOGHYHD O HW
RAUBXMQHN BAXWVR RSHDNRQ/DQG! L DGADOAKV

" XHRWH\KUHH WUDBRRCEHYH D HAMUBMROM VAP LOWHS QUMG 6\BMY Z HOUHKHDYLO
UHIDQARQ RAUGMUEXRLY WD HTDBRKRIF EHYHDI HY/LQDINM/LQZ KIFK Z HAR BXMQHN $
\LJ QU LFOQABBANRQLQ GMMEXRUGHP D51 RURXUZ LQHYZ RX@S P DAUIDD QG DGYHYHD O HRW
RXUMDBYDQG SUR LEELOW

2 XUP DINHIY VADAD\ LQYRYHYFRQIMMHGH SOQMRQLQRWHGLHAR FROXP HURKDQHD Z KLFK
PD SUMHNIMYDQG DI HAKDAZ HKDYHGRA HA SHIHTFHGRUFRQAP SIOMG RUIRUZ KLFK
Z HOWHQRADGHXOMD SUMSTLHG 7 KHVHUMNY DQG FKOEBQI HYFRXGE GHIDIYHD O HAARXUDBVLQ
WHHFKOQCHY DG RXUSUR MIELOW

$ 1 DOUHWR DENXDMD SUHEDUH I RUDGYHYHHYHIMWDWARX@ FOVHGMXSIWRQR HBP HOVR RXU

BXMGHV LFOAQ) RANKSSO R MIFH EGAQ) LOYHORY DILQ RUGMMEXIROR RXUZ LG/
FRXQBP DMUDED DQGOGYHYHD O HAWRXUBXMQHW BAXOVR RSHIDIRQY DG LDGADOHAXV

, FOP HYZ HDAHJ GIRKIKWSHAV SOQABMDHYDQG RMHUI DRRLY FRXTS UHSFHWHDP RXQARU
TXODWVR \KHIUDSHY DYDOEGIR SURSFHRXUZ LAY Z KIFK FRXGSP DMIDD DQGOEHYHD O HW

RAUBMGHN BAXOVR RSHDNRQY DG LCDGRLOOUAXV

,1 Z HDIHXQEGIWR REMBQ DEHDXDMVXSSTHRE SUHP LXP - MLFHIURP \KLLG SOV MLFHVXSSTHY \WH
TXOQMY RUTXDIW R RAUBQRXBOBUIRGANROR Z LCHARX@ EHDGYHYHD O HAMS FDMQ) D
HDRYHLP STAVRQRXUBXMHN URXOVR RSHIDANRQY DG | LADOADOARQGWR)

| ZHDHXTEGIWR G DQGREEQDGHNOMXSSIHR TXODW DI UFX@MIOUY. 005
SURFHKHGP DMIDY LFOAQ) FRIV JOWERNBY EDUHY Z 1GHP DNGQ) DEAWYH/DGDIHNV

Z DAUDQGRAHAKSSTHY RUL WHHLY DQLGRMDHIQWHFRWIR \WHFRP P RAWWY/RUSLRGEN RU
SUR MIELOWY SIRGANRQ DG AMUBMRQ FESCE MY FRXG EHQHI DAYHD [P STRNG Z KIFK Z RXTG
P DALIDD DG 0GYHYHD O HAARUBXMGHY UAKXOVR RSHIDARQ/ QG | LODADCFRQAURD

7KH&29,"  SDQE-P LF KDV HAMGRXUPXWRP HY RXUMKSSIHY DQGRXUBXMQHNRSHIDIRYY
DOG\WHGAUDRQ DG H WVWR Z KLFK \MYDQG D0 | XWMUHJ GEDCKHDIN SOQG-P LFVZ L@IP STRWRKU
BXMHY UAXWR RSHIDARQYDQG | (DA DOAKXIVIQ | XMMSHIRG/ WP DQUXEFHWEIQ

$ VDSIRGHUR DPRKRIF BHYHDIH/ Z HDHUHXOW \WHVEWAR BIXODRY UMV
SRHHAQVDIGDAWR JRYHAP HQECHOMWMWY 0 R Z KIRK FRX@ URXONMQ DQ DEYHYH KA RY

FRIFOMRQ DGZ KIFK FRX@ KDYHDP DMUDCDGYHYHH | HFARQRXUBXMCHW 1 LCDOA DOFRQAWR)
UHXWWR RSHDIRQYVOGI XMHSIRGFV

2 XUPXUHOMN HRARYHP DOIHP HYWDY/@P LWMG AU SHIHIFHIQVD 1Q) SXETF FRP SIQ)
UBRUNY) UHTXLLHP HOVDQGZ HP XWAP SBP HADIGAWRDO LQIGAH DG CFFRXQIGY \ VP V
SURFHEXUY DG FRRYLQR GHARVDIN \XFK UHNXLHP HON Z KLFK Z LaLQRU-DHRXUFRWW DG

GYHWP D) HP HA/ WP H DG DRQNRQ

1HKR 1RYIN// & Z IGFRQMXHR KDYHWI QU LFDQAQ OHIFHRYHUXVO WY R | HIQ)

LFOQQ) FRNRCRYHUG-AMRQAKDABTXUUH\WHDBSURYDOR WRANKRTEHY Z KIFK FRX@ P LW RXU
CHOWV \RLQ OHFHWHRXMRP HR P DY/ \XEP IWHGWR IRFNKRGHY I RUDYRWM
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, P SCFDARQVR %HQ) DQ( P HOLQ) * LRZ W &RP SDQ

: HDOM\ D/OQHP HILQY JURZ\KFRP SDQ* DVGHIGHGIQB6HAIRY D R WHBHRXUMIEVS PAR
DVEP HIGHS \KH3 6HRXUMEVS PV DVP RAILHGE! \WH- XP SWEWR XU6MGHV6VENSVS PR WH
3296 $PV $VOIDHP HILQ JUZ \WFRP SO0 ZHP D \BNHOGYIRMIHR \GHA HG WG AVRRXUHDEG
RMHTXUHP HOMKDATUHRKH Z (VA DBSTFCEG I HHIDD \R SXECE FRP SIQHAKDADHQRAP HILQ) JURZ \X
FRP SIQHVY 7 KRHSIRVIMRQVIGFOGH [P RY RKHY

$ WHUDXUP HOAR SIAHIARDD R\ HIWYR DX LDGADOAIAP HOVOQGR \ZR\ HOWR
UADMG20 DEIHP QW' VAXWIRQDQGS QDOMYR ) LQDGADOR RGEMRQ QG5 HKOWR
2 SHDIRY/ LQWMYSIRSHRAMY

T UDAHGAVFRKUHIERWRUH HHUYHFRP SHODIRQDUDQIHP HV

I REUEQEQ WRANRTHDGMRY YRM/RQH HXMHFRP SHODMRQRIRTHYSOIRMM
DUDQIHP HOW 5

T HHPSIROIRP \WHDXQWUDMABMRQUATXUP HOVR 6HAIRD  E R \KHEDUEDQY/2 [ ®t $ P
R DVLP HIG-G \WHE 6DEDQH/2 [ B $ PV LOWHDMAKP HWR RULQMCDCFRQARCRYHU
I LCOCADOSERYY

: HP D \BNHOGYDQMIHR \WHHH HP SIRQVI RUXS R LYH\ HOLYRKAK HUIH P HWDAZ HOHGR
GIHMHP HILQ) JURZ WP SI) : HZ RXGA-DHWR EHOQHP HILQ) JURZ\WFRP S Ll Z HKDYHP R
WD BEQRQIQDUQMOHYHIHVD/R \WHHIGR RXUIMADD, HIU Z HKDYHP RUHKOD P LARQIQ
P DUHAYDOHR RXUFRP P RQUWRANKHBE, QRO D LADMY/DVR \WHHIGR RUMHARQG | VDOTXOMAURLZ H
IMMHP RIHWD B@ROR QR FROHMEGIG-EARYHUDWUH\ FOUSHIRG : HP D FKRRHVR\INH
DGYOQEHR \RP HRUDOR \KHHUHOAHGAVFRKUHREQI DIRYY

7KH-2 %6 $ FVBHP LWIOQHP HILQ) JURZ\KFRP SIQ VKFK DVXVARVENHDGYDQMIHR DOH WG
WDQMRQSHIRGWR FRP SO Z W QHZ. RUBYIVHGDFFRXQIY WIQEGY CESTFTEGIVR SXEQF FRP SOQHV : H
KDYHHBRMG\R XVHKLYH \WMIG-GWEQANROSHIRG RUFRP SOLQ) Z W QHZ. RUUHYVHS DFFRXQIY \WIQEDB/
WDNDYHGL I HHMW | HRALYHGDMY| RUSXECF DG SUYDMARP SDOHYXQIDAKHHOMHUR WHAMZH L DHQR
GRYHIDQHP HILQ JURZ\MFRP SO RU (L O LUP DAYHD DG LUMYRITE® RSWRWR \KHH \WMIG-GWIQANRD
SHIRGSURNGHGIQWH-2 %6 $ FAR XUI LCDGRDOWTAM HOVP D WHH RIH GRAEHFRP SOTEGIVRWRHR
RMHUSXETF FRP SDQHKDVRP SO Z MVKAK Q. RUBYIVHG CFFRXQIY WAL/

&RP SO , QRP DARQ

: HDHPXUWH® RJDQ] H3DVD7H DVaP LMAMGACEQN FRP SO (TP HG) WAK* WIS/ / / & 3URMRWH
HIHAWHEMR WHUS MADNRQWEMP HIWR Z KLFK LY SURSHRMYLY DSOWZ HLQMIG\R FROMHWURP D

7H DVa@P WAGACEOW FRP SIQ LQR D1 HYDEDFRUSR DIRQ DG FKOQIHRXUCP HIURP ) BAK* WISHY / / & \R
) UAKOLCH: IQH ,@F 2 XUSUCASDOH HOUWHRIIFHVDHGFDAGDN +UKZD 1 R 6X0W

30P RN 0 LQHRD 2 XUSURGANRQ| CAOW Z KIFK Z HODHRQDQDIMDAY SURSUHRIKLS EDAV 1Y/
GFDMGLQ1 8D &DURMAD 2 XUMBEKRHQ®P BHLY 2 XUZ HEAMLY

227 IBMMQEZICGHARP : HKDYHLGROGHG RXUZ HEVW DGRV LOWKLY SURSHRMY DY DQLCDRAMYH\A \WDO

HHIFHRD |, QRP DARQFRQBIGHE RORUCFFHMEBIWURKIK RXUZ HEVWMLY CRAUCGFRISRIDAGE. UH HIHIFHLOQ)
RURKHZ MVHDSDWR \WYSIRG-RMY

: HOWD?\P DOBUUERWY) FRP S " D/GHIGGIQWP | R SHIXDWR6 . 6P DBUWERIY
FRP SOQHVP D \BNHOGYIQWHR AHBQUHGFRGAWVRNHREDIDIRY LFOGQ) [P RY RMHAMQIV
SRMAQ R ER\ HIWR DXQWS| LCOGACOWBAP HON : HZ L@ DQD\P DBUW-ERI FRP ST XQID
WHOWED R WHILDO HUQZKIFK  \KHP DHAYOOHR RURB@Y \KDWVKHBE QRO DI LADM/
HFRHS/  PLORQD/R WHSURUXH RJ  RUDDQOOMWHXVHAHEG  PLEIRQGAUQ) WK
FRP SOIMG | LVFDO, HOUDQGWHP DNHAYDOHR RXUFRP P RQWRANKHIBE, GRODIADM/H FHB/  PLAIRQ
DVR \WHSURU-XCH
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, WXHJ
&RP P RQWENRIHHGE XV

2 YHJDTRK HONRSWNRQ

&RP P RQWRFN RAMBLAQ) P P HADMYD
EHRHWVRIHIQ

&RP P RQWRRN RAMBLAQ) P P HADMYD
DWUKYVRITHIQ)

8 HR SRRV

" IMIGHIGSRIA

7KH2 [1HIQ
) BWKOICH: ICH ,(F
KDV
. HKDYHJWQAGD QD ROWRQWRWWHXQEHZ UMYAR SXUFKDH
XS\R DEAURDOWDBVR FRP P ROWRANVR FRYHURYHU
DRV HQWV L DQ
KO/
KDWY RU \KOUA/LL \KRHXQGHZ UMY

H HAVHLO! XEKHURSIWROWR SXUADH DEAWRTOKD/R
FRP P RQWRAN

© HHXP DMWDAHQHBRFHHBAR XV URP \MYR | HIQ) Z LOEH
DSSIR LP DAD P LARQ RUDSSIR P DAD P LAROL
WHXQEHZ UMY H HIVHLOI XODKHURSIROWR SXUKDH
DEAMRIOKDMVR FRP P RQWEAN DADQDXKP H3LQWIOBXEQF
RIHIQ SUFHR SHMKDUH Z KIFK VWWHP LGSRIQAR \KH
SUFHUIQ HVAVRW RQWHFRYHUR \KMYSURGHRMY DR
GHEAMY \KHHARP DAMGXQEHEZ UMY GVFRXQNDG

FRP P WIRQVDQGHWP DAGRIHIQY H SHOAVSD CEGIR. XV

7 KHSUGASOCBXSERAVR WYR | HIQ) DHWR LRBDHRXAU
FLSL\B DANRQDQG | LCDQRDO Gf LELOW DQGFUDMDSXECE

P DUNHNVRURXURRP P ROWERN - HLQMIG\WR XHWHQH/BURHDY
IURP \MLVRIHIQ) | RIHHDOFRSRDMSXSRHY (FOAQ)

Z RINGQ) FOSABDRSHIDIY H SHOHY/DQGFOSAICH SHIGWUY

: HDORLQMXG\R XHDSRMROR \WHQHABURAHHB/Z HUHRHYH
[URP \MLVRIHIQ) \R D WHGHARAMERAQ) UHDMG SO

SO CEGVWDARZ HRZ HVR' TP LD01 RYEN RXU( [ HDAMH

&KOLP DQDOGFR | RXQGHU DO HQMY/ D LADMG Z WO U

1 RYIN 7 KHGHARAWIEAQ) [P RXQMR WHHUHDMS SO

SD CEGVD/GHBWP BHU ZD/  PLORQ 6HH&HMEQ
5 HIMRQKLSVDQGS5 HIMAMG30MY 7 UDQLRANRD/2 ' HAUSIROR

) RXQGHUS HIDAMG30WY 30 CEGV : HOORIQMGVRXVHD
SRMRQR \WHQHABURHHD/Z HUFHYHG I URP \MVR [ HIQ) \R
WD \ERSURP MRY CRM/KDYLQ) DQDIJ I DMSUGHRSDO

P RQWR P LARQWDNHKHBE P HP EHY/R \KH

&RP X)) OIGZ L@EHRP HOHDIGSD CEGIDAKHWP HR \MLY
RIHKY : HPD CORXVHDSRMROR WHQSIRHHB/IRU
CFTXMURQYRUMADADLE LQYHAR HIVLQFRP SBP HIMY
BAMQHAHY SIRSFWRMHYIFHY DOKRXIK Z HAR GRABAUHI®
KDYHDQ SOQVRUFRP P W HQVI RUDQ \KFK CFTXMMRQVRU
LQYHAR HQWV 6HH28 \HR 3URFHHB/

: HARRAAUWHD® LOMG\RSD. AYIGHIB/RQRXUFRP P RQ
VRN $Q I XMHGHAMP LCDIROWR SD. AYIGHIB/ARKRTHYR
FRP P RQWRFN Z L@EHDAH\RBIGVFUHIROR RXUERDGR
AUARYDGZ OG- BHGXSROP ) | AR [(FOGQ) JHHIDD
HARGRP LF FROGWRYY RXUI L(DQADCFRQBWRQ DG HAAVR
RSHIDARY/ RXUDYCLOEBIFDK DQG PXUHNINE DQIASDMG FDK
HO/O0G00 RKHUI CRRWAKDARXUERDGR GURRYP D

GHP BBYIOAGHHS' IMGHIG3RIA
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5 LWNICRRY 6HH35 LWN) CARY DQGRKHILQ RP DIRQDSSHIUQ) HWHE KHH
LOWWY/SURSHRMVI RUDAVRXWRQR | AR RX\KRXT
FOH X@® FRMGHUEH RHGAAQ) Z KHMHARLQYHIMNORXU
FRP P RQMIRAN

3URSRHG DY * HKDYHCBSTHGE\R KDYHRXUFRP P RQVIRAN MG RO < 6(

$ P HIFDQLOFRQQHAIRQZ W WVR IHIQ) 1 R DAXUDGRHFDQEH
JLYHQWKDAKFK DAY Z LAEHDSSURYHG

SURSRHG1 <6( $ PHIFDQM PERO 39,1(7

7KHQ® BHUR \WKDWR FRP P RQWRAN VR EHRXMBQAQ) DWMMYR | HIQ) LVEDHGRQ
\KDWW/R RXUFRP P RQWRAN RAMBOAQ) D/R 1 RYHP BHU DAMUILYIQY HIHRARWKH/ / & &RQMHMRD
DQGH FOGY L \KOUW/R RXUFRP P RQWRANWDAZ LOTEH UVHLYHG | RUMMKOGRHXQEHUDQHIDWY
LCRHORYHSTQWDAZ HZ LODERSVBURAR\WHH | HRAYHEDMR \WH U MADARQ WA HWR Z KLFK \MLY
SIRGHRMVLYDSOW LU \KDUA/ARDADYH EHHQ UAHYHG | RUMXOGRHXQEHUMREN ROWRQAKDADYH
EHHQIUDQMG\R FHMIQR RXUIRXQEHY VHHS &HIIEQ5 HIMRQKLSV OG5 HIDMG 3 DY 7 UDQUCAMRDY +
) RAEHMT2 SIRQ$ JUHP HOV DQG LU CQDIJWIDMR \KDUA/R RXUFRP P RQWRAN WXCEBIXSRQ
WHH HAVHR Z DUDOVR EHJIUDQAG\R WHXQEHZ UMY/ ROMYR I HIQ) ROWHFBMQ) CDMR \MVR | HIQ)
2 QWHLQWITFBRIQ) GOMR WVRITHIQ) Z HIQMIG\RJUDQWVURP. RXUHTXW LGRHYHSTOD \KOH
REN ROWRQWR RXUEKLH ( [ HRARYH2 |1 LFHUSXUXCQARHWMIP VR KHUHP SE P HAD UHP HADQG D\RIECR

UAAMARG RN XQWAR RKHUR | LFHYDQGNA. HP SBR HY/
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6XP P OU R + \WRUFDO LQDGADO D
7KHIRTRZ LQJ \KP P DY AP HQVR RSHIDRQ/ GO RAWHI MDD HWHGHG' HAHP BHU

DG DGWHEDDGHWKHADBOD/R ' HHP B DG KOHEHRGHIVHGIURP RAUDGWMG
[ LCDGADOWBMP HQVLGFOGHGHIHZ KHHIQWMY SURSHRMY © HGHIYHGWHXP P DY WBIAP HQVR RSHDIRQ/
@B RAMHQHP RONVHG-G6HBM BHJ DG DOG\WHEDDFH\KHHAEDBD/R 6HSWP BHU

1URP RAUXCDXGW | LD TOWTM HOMWDAILHLGFOGHG HYHZ KHHLOWLY SIRGHRMY 7 KHXQDXGWS
I LDQRDOEDMW\HNVRW EHBZ. KDYHEHHQ SIS RQWHVEP HEDWY D/RXUDXGWG | LCDGACOWBA HONV DQG
IQWHRSIQROR P DI HP HQAUH GRADTIDENVF HONV FROAY RID R GRUP DOUHRXULIQ) DOWWA HOV WD
DIHGHRHADY | RUKHI DUMBIR HOAR \KFK DB 2 XUKIWRUFDOUAXOVDHQRACHHWOUO LOGFDIYHR WH
UAXOVWDAP D BHH SHAAGIRUDD. RMHUSHIRG LOWHI XMUHOGG RAULQMIP WXV RANHQGHP ROKY
HYG-G6HEWP BHU DHQRACHHADUO LOAFDIYHR UKW\ EHH SHRAGI RAWH\ HUHIEQ)

" HPBEU RUIQ RAHUSHIRG

7KHKP P DY | LQOGADOEDBLQWLY VHRNRQ DUHRAQMIGHE R UHSORHWHI LOGADOXDAP HOV DG
UHDMG QRN 7 KH\EEGY SUMHIAMGVKRXS EHUDGLOFROMGANRQ Z W2 0 DOIHP HV' WAXAMRQDGG
$ @OMVR ) LODADCRRIEWRQDIGS HXWR 2 SHIDMRYY  DUGWHI LQOGADOWBAP HON DG UHDMG GRAV
LFOGGHMZ KHHLQWLY SIRGHRMY

6VIMP HOAR 2 SHDARQY' Db

)IRP
0D\
<HDU LQFHSWLR
(QGHG W R J K
‘"HFHPEHU 'HFHPEHU

QLoH 0ORQWKYV (
6HSWHPEHU

XQDXGLWHKQ@DXG L
6XPPDU\ 6WDWHPHQWY RI 2SHUDWLRQV 'DWD
1 HABVHOH 2
SRR UYHIHY 2
* IRW3WR W 2

6HIQ) JHHICDOGOEP LQWDAYH
H SHOH/
( TXW EDHGFRP SHRDIRD
2 SHDNY ,GRPH / RW
2WHIGRP H H SHOH i |
LENGRPH / RW

: HIKWGS$ YHIDH8 QW2 XNBEQ)
YDMF
' IOWG

1 HY RWSHU8 QW YDMF
1HY RWSHIB QW' LOWG

DGHG

WHG
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YDDQRHEKHIN D

6XP P DU Y%DDQRHEKHW D
&DK

, QHORUERY
7RECPXUMHNDIN
7RICDAHN
7RECXUMHNIE QN
7REDICEOMNY/
7RICP H ] DQCHHMW
7RICP HP EHYHIAW GHLIAW
: RINQ) FDSMID GHIAW

"HFHPEHU 'HFHPEHU 6HSWHPEH

XQDXGLW

HG
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7KYVRIHIQ) DG DQLOMMY HOAQRXUFRP P RQUWRANLOQROHD KUK GHIUHHR UM <RX \KRXG FDLHX@
FROUGHUWH UMY/ GHAUEHSEHBZ \RIHAHUZ 1\ \WHI LQDQRDCDQG RAHULQ RLP DARQ FRQELGHGLOWLY
SIRGHRMY BHRUH\ RX GHALGHWR SXURKDVH\KDUAVR RXUFRP P ROWRN | DQ R \WHIRTRZ LQJ UMY DRXDD
RAPXY/ RAUBXMQHN ILCDGADCFRQAMRQ DG UHXWVR RSHDINRQY FRX@S EHP DAVID@ DQGDGYHIHD DIHAMS
$VD UHXOWKHWDAQ) SUFHR RXUFRP P ROWRIAN FRX@ G-FICHDQG\ RX FRXG@VHDORUSDUR \ RXU
LOMAR HQAQRXUFRP P ROWRAN 3 BDVHDORVHHE &DXMRIDY 1 RMSHIDEQ) ) RZ DG/ RRNGQ) 6\BRP HW

5 IMNWVUHIDMG VR RXUFRP SDQ DQG RXUBXMGQHY
: HKDYHD @P WWGRSHDIY KIMRLY DQGKDYHJIHHDIMG QP WG URHIXHVR GDM

2 XUFRP SO0 Z D/UHFHQ® | RXQEHS DGR @MZ HKDYHHIDIHGSUP DU LI LQ) RAUBMGHVSTQ
DQGHAEDKLG) WHFRSRIDARQ QG RKHUI RIP DDV GHHADY R EHIIQRSHIDIRY, $ FFREQI® Z HKDYHD
YHY QP WWGRSHIDMY KM RQZ KIFK R EDHOQHYDDDMROR RUBXMHW DG SIREHAW 2 XUSIRGHRVP XMW
EHFRUGHIGLQ@KWR WHUMNY H SHOHYDG AL LEXGNYI BITXHO® HIFRQMIGE. FRP SIQHVIQWHUHD®
WWHR GYHBSP HQVSDUMAX@® FRP SIQHVIQQGH. DIGHYRYLQI P DINAMKAK DVRAY 7 KHUMWIGFOGH BXW
DHQRAZP MGR DQHYROLQ) BXGHNP RAHDGGWHP DIHP HAR JURZ W DG SIRGAVEHYHBSP HOATR
DEAHMRHHUMY Z HP XWALP RY RMHAKQIV [P SBP HOAGG\KFFHMX@ H HAWMRXUBMGHADAD\ OOG
RMHUBMGHN WPV UASRIGWR FRP SHIMYHGHYHERSP HQN DG DMEPMMABIQDOGP RAYDMTXOM HG
SHYIRQQHD:  HFDQCRADAKUH\ RX\KDAZ HZ LAEH\XFFHW XALQ DEAHAQ) WHUMNYZ HP D HFRXQAU DQGRXU
| LOUHVR GR\R FRX@S KDYHDP DMIDCOGHYHH | HFRARQRXUBMGHY SIRSHAW | LDGADCFROAWRQ QG KOV

R RSHDIRY/

: HKDHIHHDAGYHY @P MGUHYHMAR @M LFOGQ BYHIHVR GUQ INDD DG
BVHOHVR DG XU WHWUHH DG QCHP R SHIRG/HIG-G6HBAP BHU
UASHRWHD 1 RUYHIHZ DvIHHDAGI RAKHIMDO HOUHGG' HH-P BHU ;. HKDYHIGRUWHG GV
IR P LAIRQDGG PLAORQGUQ WHIMDD DG UASHRIYHD DOGQHARKHVR
P LRQDGG P LARQGAUQY WHKUHHDOG QQHP RQN SHIRG/HIG-G6HBWP BHJ UAGHRRHD : H
KOGDQLFP® XDAGP HPEHWGHIAVR P LARQDQG\RGCP P EHWMIGHIEMWR P LARQDN
6HBAP BHU : HP D QHYHUUHH.DMP DMUIDCUAYHHYRUDFKLHYHSUR MIELOW

© DNRAWHIHDAG SUR W1 URP RSH.DARQVRURBBLQLQ) K| | LFHWDSABONURXIK 1LQDAQ) WDQLRMROAR
P HARXUBXMGQHWREQI DRV ZHP D GRABHCEGIWR FRQMXHDVD IRQ) FROH.D

7 KHU-BRWR RXULQE-SHIGHONB MG SXEQF DAFRXQIGY [ LUP RQRXUI LCDGRLOOWIMAP HONI RUKH
VDO, HOWHQGHG' HAHP BHU DG LFOGHGODH STDMY SOmIUSK LOAFDIG) WDAKHMHLY
\KEWBQMIOGEREWD/AR RXUCELON VR FRQMXHD/DIRQ) FRIFHDIRNZ HYHP RQKVIURP \WHI LCDCADONBM HOV
I\XOFHCEDM AW DHMRWDGHNDK XMGIORSHDIRY/R  PLORQDYG P LARY WASHAYHD (RU
WH\ UGG HHP B DOGDWRANGRTHWM CGHIAMIQGZ RNGQ) FOBMICCHIAVWR P LARQDG
P LOIRQ WASHRAYHD DVR ' HR-PEHU 7 KV UHBRWWEDMES XIXWY DGRV RANHIOR
CFFRXQAIQ. SURFHHBYZ HZ L@UFHYHLQWLY SURSRWHGR 1 HIQ) 2 XUl LCOGADOWBP HQVKDYHEHHDSUEIHGLO
CFFRUEDGFHZ LW CFFRXQIY . SUCASEVIHHID CFR-BAGLOWHS QWWGEVBMY Z KIFK FRQAMP SDMWDAZ HZ LD
FROMXHVR RSHDMDYDIRQ) FRIFHD 2 XU LCDGROOWIAP HOVGR RVRQEIQDD. DWW HOMAWDP LIKW
WAXOM Z HDMXTEBIR FRQM}XHDY/DIRQ) FRIFHD 2 XUCEMN \R FRMMXHDYDIRQ) FRFHOZ LGEH
GHMP IGHSE RAUDELONV R FRP SOIMMYR | HIQ) DOGE. RAUCELON \R JHH DMK | LAHQNVDK | BZ \RVXWEQ
RXURSH.DIRQY DG RUMH DGAWRDCFBAMICIQWHI RP R GEVRUHIXW [ LCDGAQ) |, QDBAWRY Z HKDYH
LGPXUHE DQHABRW DQG GHI DYHRSHDIMY FDK | BZ VIQHIFK TXOMWMQFHRXULGR-BIRQDIGH SHAWRIGRXU
GRHVIQIXMHSHIRGYDYZ HFRQMXHR LAFBDHRXUH SHOAVIQR GHAR SRINROXVARJURZ RAUBXMGHN |
Z HOMHXTEGIVR RABIQDEHNOMIXQAQ) 1URP WY SURSRHGR | HIQ) RUQWHI XM RULL Z HDHXTEBGIVR
JURZ. RAUBYHH\XEWEQMED \R CFKLHYHDQGVXWEQ SUR MBELOW Z HP D QRABHICEGIVR FRMXHDVDIR QY
FRIFHD 7KHIGFOMROR DIRQ) FRIFHOH STDMY SOIUSK LOWHUERWR RXULQE-BHIGHABI MG
SXEQF CFFRXQICY [P P D DSR P DNHIWP R LEXOVRUXVVR VHRXUH DGAMRDO LDRQ) RUHOAMUILOR
RDADLE UHDMRQKLSVZ 1V GMMEXRLYROWP VEFFHBBEGIVR XV | DADEDDQGP D DGHYHD O HRARHWP VR
D0 1 LCDGACQY WDAZ HP LIKWRAVEQ
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: HQHHG\R KLLHDGAWRQDOSHIRQQHD

2 XUIXUUH\KFFHW G-BHIG/RORXUTELOW R LGHOW,  DREPAKLLH WIQ HEIQDOGP RIYDMKLIK® WG
H HPWYH DOB\WAKQFDOSHYRQEHD: - HLQAMGAR KLLHRUHQ) D) HDVFRQAIARLY DM QULFDQADP EHUR WHH
SHYIRQGHOGAUQ) WHGH W HDU &RP SHIMRQ! RUTXDX LHG SHYRIGHOVIQMMH SOMEXT® LOWHZ LGHIQBAMY
LQZ KIFK WHHH IMVD@P MMGQP EHUR TXON IHGLQRYIGONZ W H SHWHIQOXGFKIQ P DILQ) 006
H SOOAQ) Z [GHEWGRY , | Z HIDOR\XFRHM X@® DMERAVDALP LOWDQGWABQD\K | LAHMADP EHUR TXONLHG
SHIRQGHD RAUBXMGHW FRXG\K | HJ

7KHWKFAHWR RUBXMQHN G-BHIG/KHYO ROWHWHIW R RXUZ LQHELDQG

2 BBQQ POQEQQ DIGH SDUEQ) RAUHSXIMRODVDSIRGAUR SUP P Z IGHDP RY RAU
PXVRP HY DGGWHSUHP P Z LGHP DN HZHIED L FUMFDORWWHVKFFHWR . RUBXMGHW DG RUIURZ W
WDAD\ 7KHSUP P Z LGHP DAV GUYHOE, DUHDAWYHD \P DIQP BHUR CAYHDOGZ HOWIDEHGZ ICH
FUMPVZ MMQWHLQBMY Z KR KDYHRX] HGLQ OHFHRYHMWHSHFHYHG TXOMW DQG YOOHR ZLQHY || Z HOM
XTEGIR P DQEQWHORMICRUSHAHYHG TXOMW R RXUZ LGHY LGFOGQ) DVDUAKOR FRQEP LADIRQRU
\IP SHUQ) HMLRGP HMBCRURKHUI CARLYLP SCRIG) WHTXOIW R RXUIUISH/RURKHULLY. P DMUDY RULL RXU
Z IGH/RKHZ IVHER GRAP HANH\XEMARYHH SHABINRQ/RADXM/R RHRUP RIMR DUHIAYHD \P DI EHUR
Z IGHFUMPY \WH CRXDORUSHIAHYHG TXODW 06 YOOHR  RHRUP RIHR . RXUZ LGH/FRXGSEHKDP H3 Z KIFK
FRXGQHIDAYHD [P SCRARARQD WHYDOHR \WDVZ LGH EXVWIBRWHYDOHR \WHYIQEIH \WHSOMFXOUBIDQGRU
RAUBEIRIG-USRMRIR 7KHZ LGHP INGQJ SURFHW/LYDERQ) DG QERULQMMYH SURFHA DAY EXOTURXGG HILD
YIQEIH/ Z KIFK P HIQ/ARDARGFHD YLQII HKDY EHHQ UHBDVHS Z HCUHQRAZEBIVR P DNHI XWKHUDEMMWE HOWR
DIV Z [GHRUMPVRUFRQP HY $ VD UAKOVZ HOUHG-SHIGHARQRXUZ [GHP CNHY DQG\IMNY SOCHY AR HQUKUA
WDNAYHY Z LGHZ HUHBDHP HAVRXUH CRMY TXODAY \WIEL5/

: WWHDGYHQAR \RADCP HAD Z RGZ MMQWWHSUP LXP Z LGHP DINANSUBDG/ TXEND Z KIFK FIQ
CFFHQMDMERK \WH SROMYHDQG\WHQH DYHUMEZ VR RXUZ LGHVDGR Z LGHYIQEIHVIHHID 3XETE
SHABIROR RUBDE/FRXGEHQHIDAYHD D HAMGE, DEHYHSEIAW RUGHI DYHFRP P HQBY RQVRADD
P HADRA@W SOMAXOL® QHIDIYHFRP P HABY ROVRALDCP HADRAGIW\KDAIRHVE YILID RURKUUASROAY
UHDMY \R [P RY RKHAMQIV

¥ DQORAXDCRUSHFAHYHS | DOUHWR P DQRIQKLIK TXDDW VO HV HKLFDO VRADCDQG HYLURCP HQED
MEELG/1RUDOR  RXURSHIDNRQY DG CRRYMY

$  DQOAMDORUSHIHYHS! DOUHVR DEAHAN FRFHQ/UHIY \RWHTXDDWY VO HV RUQMUW R RXU
Z 1.GHVDGWHKRSMIDNY Z HR [ HAR RXUIXHAVDARUBAG) URRP

$  RUHYRP HIBOP SCAMQFOEQ) RAUXHR DIUFXGMUICP DMIDY SCADILQ) Z DMJDQGHH
X\H DOGZ DAMP DCDIHP HOAVRU

b DRIORAXNDCRUSHFHYHGI DOUHBE, XV SURP RIMVKH URSRQUEGI FRQXP SWRQR  DBRKRO

| Z HAR QRYBLRGFHZ LAAAKDADHZ HDWHIDE-GE \KHUADAYHD \P DOY LGHFUMF FRP P XQW \KHZ ICH
P DNHAZ LOTXEND EHRP HIY. DUH DG RXAUBEXIMRY Z [GHEWIE EXMGHW DG LQOGADOAKXAVR RXU
RSHIDRQY FRX@ EHP DMUIDID DQGOGHYHD O HAMS , QOEAMRY L RXUZ LGHUAHYH/QHI DAYHSXECRW RU
FRQMXP HUUHRIRY Z KHKHUDYDUAKXOR RXUZ LGH/RUZ IGHVR REHUSUIRGFHY RXUZ LGHVIQWH\P HYLQIEH
FRX@EHDGYHYHD O HAKG 8 Q DYRIEGISXETAW Z KHAHUDFRXUDMRIGRMMHIDAGAR RULQGMY XV RXU
ZICHY BUDQG/ P DN SHIRQGHORSHDIRYY BXMGHN SHIRP DFHRUSIRSHRWFRX@ DOR XQ DYRIEQ
D HAWRXUFRLSRIDMUSXIIRY FRP SOQ YOOH CELAWY \R DAERALIK TXODWY WBQWRMHSHIRP OFHR RXU
BMGHY

$Q FRDP LDIRQRURKHUTXDIA FRURCIMXHFRX@S KDYHDQCEYHYHH | HFVWRQ\DBVR \WHLP SCRAG
Z IGHRURUBIRDGHUSRWRIRR ZIQH/ | DY R RXUZ LGHVEHARP HXQUD HRUXQ IWRUFRQAKP SIRQ FDOH
LMY RUDHRKHZ VHLP SURSH® SCANDJHGRUMEHBEG Z HP D KDYHWR HY DIHIQ D SURGANIHFDIDG RUEH
\XEWMRVWR CCELOM DOGLQRXUDGAMRDOFRWV $ Z LGHSUIG UHFDID P XEMSBIUHFDTY RUDMLIQLLFDQVSIROEW
ACELON MGIP HADI CLOXXY FRXGE FDXVHRXUZ LGH/AVR EHXQDYDDEGH RUDSHIRGR WP H G-BUAMQ) G-P DQG
DOGRXUBDOGHDAW ( YHOL DSURGAMITELON FOIP LY XQUMFFHM XCRULYQRAVXED SXNXHG 0 XA
QHIDAYH SXECAW FRXGSDGYHYHD O HAWRXUU-SXIMROZ LW H MY DG SRMAMICRXANRP HY/DQG DFFRXQWV DY
Z HOD/RXUFR.SRIDMDQGLQAIGAY [GHY ELIBYLP DIHIQVKFK DZ D \WDAAXUWHADQG | XAMUBH\DBY FRXCB EH

AP LQWKHG , QDEAURY KRXTSDFRP SHVRUH SHIHFHDUHFDIRUFRQEP LODNRQHYHQAZ HFRXQS | DFH
GFUDHEFRQXP HFRQLGHIFHE, DARADMRQDYDSUIRGFLR VP LMUSIRGFV
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$ GAWRDD \MUGSOMA/P D \HIY LGHYRULG HIRUB IGBAKDAP MM RXUZ LGHEUDQG RARDATLH
FRXQMIHVWHMRQ/R RAUGEHY DQGRXWHP HYFRXE EHGXSHE QR \MAN Q) \WDAKHHLP MR @EHY DHRXU
DARHQIF Z LGHY ) RUH CP SB! WHHFRXG EHLOWMIZAHVR  SRMMCFRXQAMIHUWY $ QHIDMYHARQMP HJ
H SHIHZFHZ W \XFK DZ LGHFRX@S FDAHWHP \RUH WO URP SXUKDUQ) RXUBLIGRYLOWWH I XMUHDQG AP DIH
RAUBDGGLOMUNY $ Q| OUWHR P DQEQ\WHIPNOORUSHFHYHE TXOIW R RXUZ LGHVFRXTESP DMIDD DG

DOYHYHD O HAARUBMGQHW UAXWVR RSHIDIRQYDQG | LQDGADOUHAKXIV

" P DIHWR RAUBBXABIRORUBWR FRKP HUFRQLGHFHIORXUZ LGHYI UM R \WHHRURKHUBDRY/
FRX@S UAXONQ GHFU-DHS GHP DG | RURXUZ LQHYDQG FRXES KDYH D P DAMUDCDGYHYHH | HFAWRQRXUBXMGHW
RSH.DMRDOUAXOVDQG | DGRV DY/Z HODY UHNXUH DEAURDOARXUFH/AR XS RAUU BXBINRY
FRP SHIMYHSRIMRQDOGZ LGHY ELDGGE VAH WK

| RAUBMQHWIURZ V IV L @STFHLQRUHDVHE GHP DQBY/RQRXUP DO HP HOWRSH.DIRQDCDQG SLRGKANRY
FDSDELOWA/AWDAZ HP D QRABHDEGIVR DGHTXDAMD DEAHW |, | ZHDHXQTEBIR P HAKHHLQRUHDHG GHP DB/
RXUBXMCHWZ L@EHKDP HG

8 QBWZ HP LI HRXUIURZ \WHIHAYHD ZHP D P DNHP IENSVIQRSHIDICY RAUBMCHA \KFK DV
LEFPXUDMI RFDXMY) 7 KHOQWASDMGIURZ MR RAURSHIDIRQYZ L@SOFH\LI QU LEDQAGP DQGRORXU
P DQIHP HWIQGRSHIDMRIOUARXUAY , QREHARP EIHIWRZ \WHI HAYHD Z HP XWAP SBP HOADQGLP SURYH
RXURSHDARIOX WPV SURFHEXUHY DG FRQARY RQDWP HY EDY 2 XUNA SHYRQGHCKDYH@P WMGH SHIHFH
P DQILQ) \MVWSHR BXMCHY | Z HFDQRAWP DD HRXUBXMQHWH | HAMWHD  RAUBXMCHNFRXGE\X | HU

2 XUDGYHIYQ) DQGSLRP RIRCDAQYHIT HOVP D, D | HAARXUI LQDQALDCUAKOVEXVCRAEHH | HARYH

&RQIKP HUZ HHWLYR JUDAP SRUBFHVR\WH\KFFHWR . EXMQHMAYRSHDI LOWHZ LGHLQBAY
: HKDYHLGPXUHG DQGH SHRVMR FRQIMXHVR LGRXU LI QU LFDQATGYHMMIQY DQGSURP RIRIDCH SHIBWUAAR
HKOGPHRXUZ LGH EUDQG DG UINVHFRQUKP HULY. DUHHW Z KIFK Z HEHIHYHLY YMIDRWHEQ \MP \MFFHWVR RXU
RSHIDIRYY 7KHHH SHIEWUVP D DSYHYHD O HAARUUAKXOVR RSHIDIRQVLQD SOMAXOUTXOMURUAYHOD
| XQI MDD, HOU OGP D RAAXONQLGRUDHEAOBY 9 DUDMRQ/LQWHGYHY R DGYHMNQ) DG SURP RIRTD
H SHIGWWUA/KDYHLQWHSDIWDAMHG DG DUHH SHAMGLOWH I XXUHVR FROMMHWR FDAH YDUCELOW LQRXU
TXOWM® UAXOVR RSHIDIRYY :  KUBIZ HVAYHVR LOMWRID LOH | HRARYHDGYHMMWIQ) DQGSURP RARDCCRMYLANY
LQERK \WHA.I MICDG WDEMRDOWHI P HOV WA/ G LEXOMR FRUMIAM\KAK LA HONVZ L\ \CBY XV DG
WHHLY QR IXOIQMKDARXUH SHIGMUBY/Z LOEHH | HAWHLOEX Q) EIDQG\WHIW RUIURZ 1O GRQ) \MP
\DBV

- HUHD KHYIO RQ FHPEUIMWY DG VERUVRLI DQL] DINRQVWR HOGRWHRXUZ LCHYDQG P DINAARXUBIDQG

7KHKFFHWVR RAUBMGHWLYKHDA® G-SHIEHWRYSRIMYHLP DIHOQGE SXEQF SRSXOUW R DQE0H QW
RZ DB/ FHBEIW\SR\HEHYRYY 1 LD REWY OG- XAOIH+ RAIK ERR RXUIRXQGHY PXAUH® \HYHD/
P EDADERYR RXUFRP S Z KR IRAYHY HIERWHRXUZ LGH/RQWHULM] CEGIVRADCP HADDOGRM-URAGIVDG
DHFRQIGHIGE PO \REHWHI DFHR RAUELDQG &XWRP HYP D BHALY QWY RUSIRSFENVEHDAHR \WHU
LQROYHP HQMQRXU&RP SDQ D/FHBEUAY :  HOBRKDYH\SRQRIKLS DUDQIHP HINVZ LWK\RMP VDG RUYHH/
DARADMSZ W \WH1 DMRIID) RREDT HXH 1 DARDO RANH / HIXH 1 DARDO/DWHEDTDS WRADMRQOG
0 DU HXHYDHEDD

;. HKDHHOMIGLOR CEHOHDIUHP HONZ WO V' RELHY DJG0 V + RAIK SXOKOQAR Z KUK HIFK
JUDQAG XV DIFHHWR XVHKHUSUH CBSIRYHE P H QNHHW P DIH DOGRAMHUQERADR IGHMW DVZ HODY
FHABQFROMINBEDKHGE. KHIRQKHMRADCP HAD G RAHUFKDQHY RQDOGLOFRMGRNRDZ LK \KH\DBIDG
UHDMWG SUH DSSURYHS DGYHMMQ) DOGSURP RIRQR RXUZ LCH 7 KHAFHQHDI UHP HOVDUHVAKHXBG\R H SILHIQ
0 DK + RZ HYHJ WHIFHQHDI UHP HOVSUIRYIGHWDMCFK R 0 V' REWHY DGO V + RXIK Z LOKDYHWH
WKARMP LOOMKHUDI P HQM D/R WHHIGR FOBQEA HU Z HKDYHQRATFKLIEYHG DABDAY
PIORQIQ(%7' $ IQHWHUIMDD  RUDD  6HH &HVEIQS HIDNRQKLSVDQGS HIDMS3DWY
7ULAIRYZ | IFHDHS JUHP HOVZ W1 D' REWY OG- XAOUH+ RAIK” | Z HOHXTEGIR U RXU
QEHOHDUIIHP HONZ WO V' REUY DOG0 V + RAK XSROWHH SILDIROR WHHDIUHP HOVIOO DK

RUL 0 V' REUHY DOGO V + RXIK DHHMN®G\R DOGHBRAR WP LCDMWHOFHQHDIUHP FOVDWM). \KH

W KW DG AFHAY I IQAGAR XV Z LAEHUYRNHE DG Z HZ LOEHUATXUHG\R FHDH\KHP DINAMY DOG\DBIR
SURGFNWDNVHDMUHWHUCIP H GNHHW [P DIH DOGRMHULQAADR LGHMW , QVKFK HYHNZ HZ RXTSEH
UG AR UH RAXVRXUP DUNHMY) DOGEWDQGSURP RIRQH IRW Z KIFK P D DSYHYHD O HANRKUBXMCHNOQG
WAXOVR RSHDMRY/
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, QDEAWRY WHHLY QR DAXUIGFHWDANRXUPHBEUMY EDVHE EUDQG SURP RIRQDQGP DINANY [P Z LaD
EHZ HOUFHYHGE FRQMP HY DG UXONMQWHBYHY R SURSANCBVKDZ HOQMASDM 8 QEHH WP H
\IWDIRQY RXUP DN H I RIWWKURXI K FHBELMY HIGRYHP HWP D KDYHDP DMUDCOGEYHYHH [ HARQRXUBLDGG
P DJH ) RUH [P SBi Q) P DIHWR\WHUBXBINRQ/R RXUPHBELIMY \GRNHSHIRQ/RUDY. GHIDIYHRU
FRQURYH Y DOSXECAMHAKDARXUFHBEUMW \SR\HSHIRQY DHIQYROYHGLQ HWHUAUA® RUQALR® P D BAXOV
LQWKH SXECFVQH DAYHSHA-BIRQR RXUELDQGY DQG\KXY DGHYHD 0 HANRKUUH-SXBANRQ DG WHP DNHABELOW
DOG\OBVR RAUSIRGEW , VWA SRWEGH RUGH DIYHSRIWRUFRP P HOVCERXWRXUS.RP S RURXUFHBEUMY
\SR\HSHIRQAR EHVKOUHG TEND DOGAWHP LQDMGZ 1GHD GHWR\WHFRQMHGIURZ LQ) XVHR \RADCDGG
QJMICP HAD SRWE®D WAXANY LQ® FOFHIMRY” & HBEUMAM UH-SXBANRQ QG | DYRITELAM LOWHH H/R \WH
SXEQF FRX@ DR GHRUDHI RUDQP BHUR RMHUBDRYY LGFOGQ) Z WRXIP \INRY SOMASDIRQLOP HAD
HOE-DYRWAKRDATUHXQUFFHM XO GP LQVKHE UHFRI QRO Z 1\ \WH SXETE GXHWR GHRUDHG SDUMASDNRQLOWH
P HAD@BABHRAKUMY \BAM/R \WHSXETE | DOUHR JHHDMHYDIHP HQARQQHZ \RADCP HADSMARP V
DARHOYHYWH  KDYHHW HZRQH M) SIMRIP V DQG DQLCELON R CFFHAAR VRADCP HADSOMRP VOHWR
YIRDARQ/R WP VR XVHRURKHZ M

| \HSRVMYHLP DI HDQG SXEQF SRSXTUMW R RXUFHBEUMY \SR\HGHYIRQYZ DO/ RUNHSXETPIVOH LQW
RZ DUBAKHVERWRLU DJ] DIRQWDAZ HVSRQRUG-FBDHY BIDEBWR \WHUDRQ WZ RXTSKDYHDP DAIDOD
DGHYAHLP STRARQRHR RXUSUP DY P DN DR DG FRXGS UKV GRUDHG G-P DQG| RURXUZ LGHY/
Z KIFK Z RX@5 KDYHDP DAUDCOGHYHH | HAARQRXUBXMQHN RSHIDMRDOMXW DG LDADOAKWV DG
UADAUHXVAR VHHN DEAMRDOARXUAHR BB RAUBEXBINRD FRP SHIMYHSRMRQDUGZ LGHY BDQG\WHIW

© HUHD KHDYLO ROWLLG SDUVVKSSTHY DQGVHYFHSIRAGHY DQGWH P D QRAVROMXH\R SLRXFH
SURGXFWRUSURVGHVHMFHANDAWDUHFROUMMOAZ LW RAUNBIQEDUGY RUDSSTFDEG U XY UHTXILHP HOW
ZKIFK FRXGSKDUP RXUELDQG FDXVHFRQUKP HUGMWDIM DRNRY DQG UHTXLLHXVAR | LOG DIMLCDMH\KSSTHY
DQUGVHIMFHSLIRAGHY

© HKDYH\RDAD LEDED \WKPMU-GRXURLI D] DIRQDQGRSHDIR)/Z W DY \RZ OLB/P LQP 1] L) RXU
FOBABCLQYHWY QAT HOV © HERWVE, GYHIILQ) DHERNR \WLLG SO SURVGHYZ W LB
H SHUHFHOGGH SHWHWDAZ HXVHWR SHIRP YOURXYI XGANRQYRQRXUEHKDD 6SHALLFDID Z HFRQMPAZ W
) IRUGL6RB! COLQBMY GOAQ) STADILQ) LQGRYDIRQDGZ LHSUIRGAIRQFRP SO EDHGLQ1 [8D9 DEBt
&DNRAQD WVHYHD/D KRIWZ LGHY” DOGSHP WKVRFXS, DSRURQR IWSURGRIRDGEZ DHKRAHI CRON
DG IWSURGEIRQHTXLSP HWRQ DO DOMIDY SURSUHRIKLS EDAY 8 QEHALYDUDQIHP HAZ HOUHIEGIVR X\H
FCBCAW DAY LRUGL 6 RBIV SURGAURY| CROIV DAMP H/P XXOD FRHIHAR XVDJ5) LRUG_6RBIR SIRSFHDG
ERMBIRXUZ LGH/ ) IRUGL6RBILY URERME® RUNH-ELQ) IWSIRGAENRQHTXLSP HOANQJIRRGRSHDIY RGHJ
$ GKRXIK Z HDBH\VRBD UASRUE® RUP DILQ) DOGFRGANY RXURZ QZ LGHP INGQJ LR Z HP D
UDXHWARHR WH) IRUGL6RBIVSHIRQGHOR SHIRP FUOK [HP HQEBINRQ EGQAQ) FHIU Z DHKRAMQ) EDHD
VRSSIQ DQGRUERMIQ) \HYLFHYI RUDBAMREDO HY 8 QEHUDHSOUDMDI UHHP HQAY) LRUGL6RBISIRIGHXVZ LW
EXOIMLFHDQG EGQBY 1 LQMWKHY ERABY RSV QEHY DG SCANDIHVRXUZ ICH ) IRUGL6RBISURYLGHWHHHYIFHY
RODSXUKDHREHEDIY Z KIFK SXURKDVHR GHY DUHVXEWAMR WH SO P X000 BHHP HOV

© HDBR XM H\KLLE SOMHAR KHS P DHDOR RAUHIXDRY CFHOMQ) DG ARP SIDFHIRMIMY DG
Z HXWI) HOGAWRIOWR \E DUHRRY DYDOEGR \WHLGBMY \R DY DMDQGP DIIHWHFRP SBf WM E. B
U XORQAKDAZES® R RXURSH.IDARQY LQ\KHEHYH.IDI HDBRROGEMA

: HHYDIHP D) R RXUMKLLEG SOV \KSSTHY DG VHYLFHSURYLGHY RQD SXURKDHR GHUEDMY RUSXUKOQNV
VR DI UH-P HOMKDADHIHHD® RH\ HIURUBWIQGADIRY 7 KHIELMW DOGZ LAQIGHNVR \KHHWLLG SOMHAR
\KSSD DQGSIRVIGHHYIFHARXVP D EHOIHAMGE, FRP SHIY REHYSORHGE. RKHUFRP SOQHY \KHGP DB/
R WRHFRP SDQHVRURKHUICRRY , | Z HH SHIHFHWI QU LFDQACRIDAHVIQGH DG RUGH-G\R USOFHD
\LJ QU LFDQVMLLG SOV \KSSTHUR NVHYLEH SURVGHU WHUH FDQ EH QR DWAKUDFHWDATEM CDAYH\MLLG SV YHOERY
Z LQ@EHDYDMEBIZ KHYUANXLHG RQWMIP VAKDADUH CFRHBEEGIVR XV RUDADDD RAKDADD. \XFK YHIERUZ LODTRDAM
\I | LELHQAWFDSCAW VR XVIQRGHAR P HAARKUUATXLUA HQW | Z HI OR W-SOFH DVKSSTHURVHYIFHUSUIRIGHULQ
D\P HY P DOQHRIRQFRP P HIADD WDRIEGIWLP V Z HFRXGLGRXUSIRGFENAMXSIR)Y DG RXURSHDMY)
UAXOV DG LQOGADOFRGAWR FRYXES EHP DAMIDD KOWP HG 62 WKIQ) RUDGAQ) DEAWRIOYHIERY SOMEXOLD
RXUDGM.ODAY SRSUHRKLS KRWZ LGHY  Z RXT DOR LQYRYH DEAUMRDOARWYDQG UHTXULHP DRI HP HAP H
DGRV

( [ FHBWRUUP HIHAKDAP D EHDYDMEGIVR XV XQE-URXUDI UH-P HONZ LW RAMALE SOMY YHIERY Z H
FOQCRAVFRQIRY. KHMHURUCRARH. GHYRM\K | LELHAP HDQG UARXUAHAR VKSSRM) RAUBXMGHNRSHDIRY/
7KRHWLGSOMA/P D DR KDYHUHIDARQKLSVZ 1\ RKHUFRP P HIDCHMMY LFOQQ) RXUFRP SHIYRLY |RU
ZKRP WH P D DOREHSIRVIAQ) \HYIFH/ Z KIFK FRXTG 0N HAMHUSHIRUP DFHRQRXUEHKDD |, | WHHWILG
SOWVERGRW
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\KFFHAMXE FOUY. RAHHUFRQREAMOIOGANA RURED) DINRQYRUP HAN SHANG G-DBICH/RUGH-G\R EHUWSORHG
| RURKHUU-DRQY LWARXES DGYHYHD LP SCRARXUCELAIN \R P HVFRQUKP HIAT G-P DBYI RURXUSIRGAWRUFRP SO
Z W UIXDRY WML HONDOG\KEMPAXVAR SRAQIDOICE@Y D) R ZKIFKP D KOP \WHUEXEMROR RXU
FRP S0 DOGRXUSIRGAW

$ GRXIK Z HFDUWH XQD P DRI HRXUHIMRQKLSVZ W RAUCHE RINR \KMLGSOWY YHIERY \WHHFDQEHCR
DAKUIDCFHWDAZ HZ LOCRAIFRXQMUFKDEBQIH/RUGHD) VIQWHI XMHRAMDAKHHAKDIBIH/RUGHD VZ LRV
KDYHDP DMIDODGYHYHLP SCAMRQRXUBXMCHN [ LCDADOFRQAMRQ DOG SURGHAW

 HI DFHVLI QU LFDQUWARP SHIMRQ Z W DQLCRHMQJ QXP BHUR SURGXFWDQGP DLNA/SDUNASDOMNDWFRX
P DWLIDE DQGDGHIHD D HWRXUBXMGHY IMXOVR RSHDIRQYDQG LQDQADOHKXOV

2 XULQBAY LVLQMIHD FRP SHMYHDQGKLIK® [P HQMS 2 XUZ LGH/FRP SHMZ WP D) RKHU

GRP HWIF DQG I RUAIQZ LQHY 2 XUZ LGH/FRP SHMZ W SRX@® SUFHGJHHIF Z LGH/DQGZ 1\ RKMHUDBRKRIE
DQG \R DBWHUGHIUH QRQ DORKRIF EHYHIIHY | RUGUICN-UDFR-SVBFHDQG B DOV \KHD \GIFH DG SURP LGHFH
LQUABIOXRIY SUAHIFHDOG SURP LGHFHRQUANIKUDQAZ LCHOWOGG | RUP DUNHIY | REXVEY \WWH&RP SO0 W
AVEXRY POQ R Z KIFK FOUW H \WQLYHSRWRIRVR Z LGH/ DG RMHUDBRARIF EHYHIIHY 7 KIYFRP SHIMR)
VGIYHDE, HABEQKHGFRP SOQH/DVZ HOD/QH. HQAMBQNLQRXUP DUNAVOGG FDMRIHY | Q\WWHS QWWGE\TAY
Z L.GH\DBY DUHUHDAYHY FRGAHQADAG P R DAP MGQ®P BHUR @UHWKSSIHY LFOAQ) (- * DR
SROIMIMRY ' XANKRD 7UGHKHR -OANRY) [P 1O : LGH/ 6\M 0 LFKHIBIDQG7KH:  LGH* URXS DOG\WHHDWG
RXURKHUFRP SHIVRLY/P D KDYHP RIHURSXAWLCDGAOO\WWKQFDO P DN DG GMMBXIRQCHE RINVDQG
SXEQF UADNRY/UARXUAVKDDZ HKDYH $ VDUAKOWR \MLYLQAMHFRP SHIMR) FRP BLGHGZ W RXUIURZ \K
JROY Z HKDYHH SHIHFHGOGGP D FROMXHWR | DFHXSZ DG SURKUIHRQRXUMHIG) P OUINHIMY DG

SURP RIRICH | RWDQGH SHOWY 7 KHUHFOQ EHQR DAXUDGFHKDAQWKH | XM Z HZ LOEHCEGIR\KFFHM X
FRP SHMZ 1\ RXUFRP SHIVRY RUKDAZ HZ LOCRNVITFHJI U-DMIFRP SHMRQI URP RKHUZ LGHIHY DG EHYHIIH

P DO CRMBLY

,| Z HDHXQ@TEGIR\XFFHM X@ FRP SHMZ I H MM RUGHZ. P DOINAAFDMASDQV RUL ZHARQRWV
HIHARYHD URSRIGWR FRP SHIMYHSURAXBY Z HFRX@H SHIHFH UHANRQY LQP DINANKDUH DG P DJLQV\KDWV

FRX@KDYHDP DMIDCDGE DEHYHH | HAARQRXUBXMQHN UAKOVR RSHIDIRQY DQG | LA DOUKOV

SRORIIDWRQR \WHAWMEXWRYR RXUZ LOHY DvZ HODVWHFROWRIADWRQ R IHBLBLY P D LCRHDWH
FRP SHIMRQLQ DQDOHDG RIRZ GHG\VEDAHDQGP D' KDYHD P DMUDCDGYHIHH | HAARQ RXUBXMCHW LHKXAOWVR
RSHDWRQV DG LDQADOHXOW

2 \WHKDQ\OBYP DEHGUHA® \R RUFRQKP HY \RHP DNV R RXUZ LGH\DBY DUHP DEHWURKIK
AMUEARY| RUDBIVR BARICRABIV UAKEXUDON DQG KRMY CFURKAKHS QWGE\BIMY : HH SHANDBAR
AMUEARYAR U EHHAIQLGRMDIQI® \KEWIQAICERMRQR RXUNXUHQHADDY D/Z HFRQIMXHWR JURZ. RXU
CGHERNR Z KROVIBIAWIEARLY &RQRICDNR)LP RY) Z LGHSURGFHY GUMEXRLY Z KRBVIBLY \XSSTHY DG
UABLBLY FRXG FUDMDP RIHFKDIDILQ) FRP SHMYH@QBASHI RURXUZ LGHY , QOBAMRY WHIGRHDHGIURZ \K
DOGSRSXOUM R \WHUARICH FRP P HIFHHYLLRGP HOATFIRWARH FRQUXP HUSURGEM RRGYP DINHAAZ KLEK KDY
CFFHDLDMG AU WHE2 9, SDE-P LF DOGWHUAKXAMY TXOIQIH/ W DKRP H RUEHY WDAHD
UARRNRYY UHEIOWRUHFERXUAY \RADOAMBAQ) UHTXULHP HONVDQG RAHLURYHIP HOATRIRY LVKLIK® ONHD W
FKOQ HWHFRP SHIMYHOQBASHI RURXUZ LGHY & RORIEDIRQ DAY BYHIFRXG KIQEHMHAMMEXNRQDG
\OBIR RXUZ LGH/DVDUAKOR UHEEHE DIRQIRQ QG UARXUAHY DXR-DAGVR RXUZ LGHY EIDQB/ERN GAUQ) DG
D\MMBQLARQSHIRG/ EHFDAHRAUZ LGHY BIDQGYP LIKWHSUHD\P DIBLSRMROR WHQHEZ BXMCHY
SRWRIR ) XWKHP RIH FRORIEDIROR GMMEXRYP D GOGVRWHHRIRQR P DJLQ/D/GH O FRORIEDM
AMEARYAMINHGRZ QSUFH/RUGHP DOGP RIHP CLILQIURP H LMY \XSSTHY &KDQIHVIQAMMEXRY
WDMILHY LFOGQ) DUGANRQIQWHQE EHUR BIGBAKH A RAWHORDIRQR WARXUAHYI RURKU
FRP SHRLYT ELDQR/RUSUYDM@EHCBUIRGEN P D DEHIHD D HARXUIURZ \K BXMQHN | LOGADOAKXOVOG
P DNHAVKDH ' IMMEXRYR RXUZ LQHVR | HUSIRGAMKDNRP SHMAUR® Z W RXUZ LGHVI RIQYHIRY DQG
UABOKHD \SIFH SURP RIRCDCDUG P DUNHIY \KSSRIWIOGFRQAP HUSXURKDAY ( [ SIOMRQIQR Q. SIRGFAW
FDMRIN/E. REHAXSSTHYRUQGRYDIRQE, Q7 HQMIQNVLQRWHP DNHAARXGLGFUDHFRP SHIMRQLQRXU
SURGENDAMRUHY

$ QLFUDIQIO GIHSHAHMIHR RXUCHADBYLY FRIHDMSZ IMOQDWP DIQP BHUR Z KRBVID!
PXVRP HY 7 KHSXUKDUQ) SRZ HUR GUHUABIGLY MM QU LFDOADG\WH - KDYHWHICELOW \RFRP P 06
FRIAHWIRQY 7 KHHFDQEH QR DAKUIGFH\WDARH GMUEXRLY DG UABLBLY Z LASXUFKDHRXUZ LGH/RUSIRVIGHRXU
ZIQVZ W DGDOMBYHYR SURP RIRIDCDOGP HIFKDQAMGQ) VKSSRW? KHI DOUHWR ELQ) RQP CNMIUCFFRXQVRU
WHQH-G\R P DNHWL QU LEDQAARFHARQAR UABIQRGHRUP RUHVKAK CFFRXQIVFRXQ@BKDYHDP DMUDCDQGCGYHYH
HIHAARQRXUBXMCHN UAKOVR RSHIMRQY DG LADCADOSRMRY
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$ UHSXRIRQLO FROP HUGHP DQGIRUZICH ZKIFK P D LHXQVURP DYDUHIVR 1DRRLY [QFOGQ)
G RIWDSKLF \KUWDQGGHRUHDH/IQ AVAHIRDY \SH)AQ) FRXTSP DML DQGDGHIHD O | HAWRXU
BEXMGQHY LRXAVR RSH.DMNRQVDQG! LODGADOHAW

* HUHD RQFRQMP HY G-P DG RURXUZ LGH &RQKP HUSUIH HIHAHVP D WKUVGHWRDYDUHIV R 1 CRRY
LFOGQ) FKOQHVIQGP RIUDSKIE RARADOMHIGY FKOQHY/IQAVUHIREYY LGFRP H SXEQF KHIGK SRIAH/ DG
SHABWRQY DG ADYIHY/ QG GQQ) DOGEHYH.DI HFRQMXP SWRQSDMLDY 2 XUNKFFRHN/Z LaUHNXULHXVAR
DQIASDMDQG UASRG H I HARYHD \R\KLWLQFRQMP HUBHKDYLRUDQG GUGN.Q) \BAMY |, | FRQUKP HUSUH IR/
ZHM\RP RHIZ D 1URP RXUZ LGHEDQG RAUAKOVR RSHIDIRQ/Z RXGEHP DAMUDID DOGDGYHYHD DI HAMG

$ P MWGRUIHHIDOGHIHLQFRQXP HIGP DG FRXG RFRXULQWWHI XMHGHWDYDUHV R 1CRRLY/
FXGQ

t  DIHHDOGHFIHIQHREP IE RUHRSRIWDCFRQAURY

t  DIHHDCGFIHIQWHFRQXP SNRQR DBRKRIF BHYHILHSURGAEWIQRQ SUHP IVHHIEEDKP HON
\KFK DAKRHWDAP D UAXOVURP \P RN.Q) EDQVDQG \WIRRU@Y. VUHIMGY \R GUVIQ) Z KIBIXQEHAKH
IQOHFHR DERRODGFKDYHYLQSXETE KHIW SRIFALHY LFOGQ) \WWRHLP SBP HOMGWR DMWY

\WH&29,' SDEPIF
¥ DIHHDMRIDORUGP RIUBKIF WKIWQFRQXP HUSIHHHAVIZ. D 1RP Z LCH/\R RWHUDBRKRIF
BYHDIH/

¥ LCRDHG AW R DQIVDBRRIURXSY
¥ FROAH.Q CERAVWKHKHIEK FROHDHAVR FRQUXP 1Q) DFRKRIF BHYHDIHSUIRGENV DG

$  LFUDHGIHHIOWEM SURMGADO DG RMIQH AVH RURKHA HYRQEHYHII HDBRROBUIRGEW
DOGLGRUDHG UMMRNRQY RQEHYH DI HOBRRODGHWNICQ) DOGP DN

' HP OQGI RUSUP XP Z LGHEUD/ @HRXWY P D EHSOMEX@® \NA-BIEGI\R FKOQILQ) HREP IE
FRQAURQYDQGFRQMP HADIAY SUH HIHFH/OQG\GHIAQ) KIEW Z KIFK P D UHGFHRXUNIBVR \WHHSIRGEN
DQGOGYHYHD O HAARXUSUR LEELON $ QXCDQINA SO GHRICH RUFKDQI HLQFRQXP HUGHP DG RUSUH HIHIFH
FRX@0OR P DMUDID [P STAARXUCELON \R | RHFDWVRU XM SURGRMRQUATXLIP HON Z KLFK FRXGS LOWMLD

LP SOURXUCELOW \R H I HARYHD DESWR FKDQILQ) FRQMP HUSUH HIMAHY $ Q- BBANROLOWHGHP DOGI RURU
Z1LQH/Z RXGSP DAMIDID DOGDGYHYHD O HAARXUBXMGHAY UAKAVR RSHIDARQ/ DG LDCADOUAXAV

" XHRWH\KUHH WU DBRKRCEHYH DI HAVEXANRO M WP LQWHS QMG 6\BAY Z HDUHKHDY® UHIDQARQ RXU
AMUEX\RY DN HHTIDERRIE EHYH.DIHYLQ DADXBAMYLQ Z KLFK Z HGREXMCHW $ MU LFDQNHXANROLO
AMMEX\RUGHP DQGI RURXUZ LGH/Z RX@SP DIMIDED DQGDGYHIAHD Dl HAARXUMDGYDQGSUR MO

" XHRUDXORY WP HOVIOWHS QWGEVBIMY Z HVHTDMI QU LFDQMRMRQR RXUZ LGAAR
Z KRBAOBLY| RUUADBIVR BBICCFFRXQN $ FKOQIHLIQWHUHDNROKLS Z WK D) R RAMI QI LFDOAEMUEXRLY
FRXGKDP RXUBMQAN DG UHFHRXUMIBY 7 KHOY VOGS B XDMR/R VAYHIOKBM/ SREMVWADI H/R
AMMEXRY H A-BWGEHURHYEO TP WGP WG P DNG) WAL EEXOVRMP LCDMRURKHZ DVHRDH
Z RINGQJ Z \W DAIEXRUI RUSRRUSHURP DFHZ WWRAWBDRIEGIMUYLFDARD DV/GHLQHGE\ CSSIFE®
WM $ Q QLILEXOY RUTELQW \R WBOFHAWEXRY SRRUSHIRIP DFHR RXUP DNUGMUEXRYRURXU
|(TELOW \R FRIBPNLFFRXQV UHFHLYCEGH | URP RXUP DNRUGMUMEXRLY FRXGEKDLP RXUBXMGHY , QDBAWRY [Q
H SDORQR \WWH@Y VDG U XOMRQ/TP LMY WHVOBIR RXUZ LGHZ RX@SP DAIDID DQGOGYHYHD O HAWRXU
BAMGHY UAKOVR RSHIMRQY DG LADGADOAXW 7 KHIHFDOQ EHCR DXKUDGFHWWDAH QMEXRLY DG CFFRXQN
VR Z KLFK Z HVHTRXUZ LGHYZ LOFRQMXHR SXUKDHRXUZ LGHVRUSURYLGHRXUZ LGHVZ W DEHDOMBYHY R
SURP RIRIDKSSRWZ KLFK FRYXTBLQFBHDHFRP SHIMYHSUKKUHAVR LGRS DH\DBYDQGP DUNHMY) \SHIAQ) DG
FRX@P DAIDED DQG0GYHYHD O HARXUBXMGHW BAKOVR RSHDINRQY QG LDGRDOAXOV
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2 XUP DNHQ) VADAD\ LQYROHYFRMXHEH SDQURQ LORWWHALHAWR FRQXP HUFKDQQHDZKLFK P D
SURHINIMNY DQG FKDEBQIHAKDAZ HKDYH QR HAY SHIHOAHG RUFRQIM SOWS RUIRUZ KUK Z HDUHQRW
DGHTXDMD SUHSDUHG 7 KHHUMWY DQG AKDEBII HYFRXG QHIDYHD D | HAARKUMDBY LOWHHFKDQQHY DQGRXU
SUR \BELOWY

7R@M Z HKDHEHQ\KFFHM XAQJHHDAY DOGH SDOEQ BYHXHIURP \DBVR Z [GHWURKIK RXU
AUHPWR FRQXP HUH FRP P HIFHZ HEVAM * XUKQ) WH TXOWUHGHG6HBMP BHU Z HIHHDMS BYHDH
R IURP QLR FROXP HADDY Z KUEK WSUAHQVD LRBDHLQQURNR FROKP HIUHYHH
JHHDAGGUQ) \WHTXOUMHIEHG- XCH DD LGRBDHLQAURANR FROKP HUYHOH
JHHDAGGUQ) \WHTXDUMHIEHG0 DK $ SRUMROR RXURSHDIY MDA\ VR FROMXH\R H SDOG
RANIBVR Z LGHWWURXI K \MLY QLHRAIR FRQAP HUFKDQEHD 7 KHAUHAWR FRQMXP HUP DHSOFHLYKLIK®

FRP SHMYHDQGLQUHFH HIW KDAHQWHHMDFHR G2 FRP SHIYRY DQG SURGAMBLIHIGY) P LOU

FXVRP HUJURXSV DVRXUBXMQHN 7R EHFRP SHIMYHDQG | RIUHGQHZ. FRIGHRANRQVZ LW FXRP HY Z HOWH
FRQIMXCQY LOYHAR HOAQWHH SOQURQR RXUGLIFAAR FROMP HUFKDQGHD 6 XFK H SDOMRQP D DU

\LJ QU LFOQNQYHAR HOAQH FRP P HFHSMMRP V P DY | XDLCR HQMGQ RIP DRRQWKGRRI 3,7°

L3 UDWAKPMUHDQG RIHUNGRZ QDG XQNRZ QFRIV 7 KHVKFFHWR RUGLIHRAIR FRQUP HADBY FKOQGHD
G-5-B/RQRXUCELON \R P DQEQWHH | IFHIADQGXQQMIXSAGRSHDIROR RQHRB-USIRFHMQ) DG

| XOLEP HQADQGGHIVHY RSHIDIRYY $ VKK Z HDMKHDYI® G-BHIG-DARQWHSHIRP DFHR RAUMKLSSLQ) OOG
WRKGRBI\ SDNEHY $Q VAP LQMUXSIRQVRUGHD) VAR SUYHVERAQIITRWEP HY/1 URP SXURKDICQ) RXU
ZIGVAWA®

2 XUDELOW\R\KLS Z LGH/QLHA® \R RUPXVIFP HY LV WHUAXOR FRANXIY LFOGQ) WH

8 6 6XSUHP H&RXAWXIY 1Q* IDQKRP Y + HDB Z KIFK DEBZ. LQFHYBIQRLXP IR \KLSP HOM\R

PXVFP HYR ZIGVIURP RWR WBIMZ LGHIHY $Q AKOQIHARWHMGFDO GICORUHIXDRY [P HZ RINKDV
UHOAHRXUCELONV R \VHTOY LGH/LOP RV XMQ) RXUGLHPAIR FRQKP HMDBY FKOQEHOFRX@S KDYHDP DALIDED
DSHYHH I HAARQRXUBXMQHW WAXAOVR RSHIDIRQY DG | LDGADOUHAXOV

: HP D EHXQEBI\RDGHNDOMD DEBAMR\KU WIQFRQXP HUSUH HIHIHVI RUSRIQVR SXUKDH \KFK DVDQ
IFUDHIQDAKRP HGHIYHY G WHE2 9,  SDUGE-PLE DUGRXUFRP SHYRYP D UHIRWP RIHULSIGD RU

Z WK 1LP SIRYHEPARP HUH SHIHRY $ 1 DOUHWR UDRARXEND VR \KHVH DG RMHURKDQI HVIQFRQAP HJ

SUH HHIHY RAR FU-DMLQ UDKKRMUHVR \XSSRWGH. RUH SOEQ) \OBVFKDGHYP D P DALIDE DQGOGHIHD
D HARXUBXMCHN UAXOVR  RSHIDNRQY GG | LGDGA DOV

$ 1 DLOUHVR DGHTXDAMD SUHSDUHI RUDGYHIHHYHIWWDWRX G FOXVHAMKSWROWR HBP HOWVR RXUBXMGHN
|CFXAQ) WHDYDIDHMVR EXXNJWDSH/ DQGWHEGRAQ LQHIRY DILQ) RUGMUEXNROR RXUZ IGH/FRXTS
P DWLIDE DQGDGHIHD D HARXUBXMGHY IMKOVR RSHDIRQYDQG LQDQADOHKX OV

" IMXSMRQVVR RXURSHIDIRQYFDXVHGE\ DGYHYHZ HOXHJ QOMUDOGVDAMY SXEQF KHIGK HP HIHZARY
(FOGQ WH&29,  SDQGP IF RUXQRIMHDALR® WIFH/P D FDXAHGHD VIR RUQMIXSIRY/LQRXU
RSHDIRY/ &RFHO/UHIDAEQ WHDYDDHMN R Z DM RUSIRGANROLY SDMAXDNR FRP SOQH/WDNBRGFH
DOGERMBIZ LQH/IQ&DURAD $ FROHNMHIHR 00 R WHHRAXSSO RUKSSD AKOQAVXSIRYY LFOGQ)
WHWP SRUIY LTRLQU \R SIRGFHRXUZ LGH/GHWR WHFBRAKUHR RAUSURGRIRQVWY FRXTS SUYHIAXVI URP
P HANY FROMXP HUGHP DOGLOWHQHDAMP RUGRY WP | RURXUDIHGZ LGHY ) RUH TP SBf DVUHXOR \KH
&29,  SGPIF RAUQGMY KDVH SHIHFHGWP SR WSSO FKDQGAVXSURYY| RUFHMBIQSURFHAHG
P DMIDY FOEERIGSIADILQ) DIGI@N DVZ HIDVIGRUHDHE VARLQRQ B LMIAY GHE RN DQG\KLSSLQY
SOMHY 7 KHRFPXUHFHR DO \WAK QVXSURQVGXUQ) DSHINWP HR GHP DG RAVKAK SURFHHG P DMIDY
FRYG LGRS DHWHP DIQWEHR WHH | HAWRQRXUGMUEXIROGHE RN DQGAVOBY ) DLOUHVR DEHDOMD SBEDH
| RUDQG DE3ANIQ . VKK QMXSWRQYFRXGP DMUIDD DQGOEHIHD O HAWRXUBMGHN UAKOVR RSHIMRY/
DG LCDGRDOAKOV

$ FDIBMIRSKLE HYHQWFDAMQ) SK\ MFDDEP DIH QVXSWRORUI DOUH DARXUSURGANRY| RO FRX@
DOYHYHD O HAARUBMGHN $ GRRXIK RXUZ LGHFXUHQ® DYDOEG ROVIBICR RABTXUH\XEWEMILQ)
ZHH SHAMDAAHIEOQR RXUZ LGH/ LFOAQ) D5 HHYH& CEHOHS DXYLI GROPXUHI® XQE-UGHYHESP HOWZ L@
UINUHDILQ | ROVRP HSHIRGR WP H $ VDUAKEVZ HH SHRARP DQEQLQHIRY R DIHGDGP DMUQ) Z QWY
LQZ DHKRAKY 7 KHERWR DVXEWIQINIIIP RQAR DIHGLOMHRY \KURXIK [ LUH CFAGHM-DURTXONH RKH
@OMUDCRUP 0Q P DEHAEVDAM FRQEP LCDIRQRURKHZ VHFRXG\LI QULEDR® WHEFEHWHXSSD R \RHDH HAMG
ZIGHRIZ QY LGFOAQ) RAUDIHGZ LG Z KUFK CUHWSLFDED \KHKLIKHWBURHG DG AP WG SIRSAIRQZ LGH/
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$Q AVXSNRWDNDXHI RIHE FERXUHRUHYIPXDARQ FRXTG P DAMUDTD KO RXUBMCHY UAXAVR
RSHIDRQYDQG ! LQDGADOBAKXAV $ GAUMRIDID \KRXEP XASBIFRIQIVRFXU Z HP D GHIXHWRQ LGHIFH
UAXANY LQDUHBANRQLQAURNIBY Z KIFK FRXGP DMIDID DGOEHIHD O HAWRXUBXMGHY BXOVR
RSHIDRQ/DQG ! LQDGADOBAKANV , | Z HH SDQGRXUI XMUHRSHIDNRQAR LGFOGHBKIG) URRP V \IKFK FBRMQIV
Z RX@DOR GHIDAYHD 1P SCRAYMUMRD

, GFOP HOAZ HDMHU GLRXIKWSHWV STQAAM-DVAYDQGRKHUI DARLY FRX@S UHBXFHWHDP RXQARUTXDDWR WH
JUDSH/ DYDLDEBNR SLRAXFHRXUZ LGHY Z KUK FRX@P DIMIDI DQGDGHIHD DOl HARXUBXMGHN LHKAOVR

RSHDMNRQV DG LQDGADCOUAKAN

$ KR HIQWH\XSSD R TXODW JUSH/P D UAXOVURP WHRFPXUMIHR D) QP EHUR | CRRYAKDN
GHMP LGHWHTXODWY DQG TXOQMY R JUIBHVXSSO LGFOQAQ) DEYHYHZ HOMHUFRQAWRYY LFOGQ) KHDE DM/
[URWV GRXIKWIQGH FHAMYHUNQ DI DG YOURVGAWDH/ SHAV IXQILOGGYILAAY : HFOGERATQIASDM
AKOQHVLQZ HDOKHUSDWLQY DG FRIGUMRYY DG Z HFDQGRMBUHARAKHULP STRARQRXURSHDIRY/L WH Z HMWR
RFFXUS$ Q \KRWIHFRXG FDAHDQLGFUDHIQWHSUFHR \RP HRUDTR \KHJUDSH YDUHBY WU | RURXU
Z IGHSIRGANRQRUD BHBANRQIQWHIP RXQIR Z LGHZ HDUHDEGIVR SURGFH Z KLFK FRXCSP DAIDD 06
DEYHYHD O HARXUBXMGHY UAXOVR RSHIDIRQY DG | LCDGRDOHKW

) CRRUAKDASHGFHWHTXOQIMV R JUSHAKHIURZ HYZ W Z KIEK Z HFRQUPAIURZ P D DOR UGEHWHU
TXODW ' HMIRDARQIOWHTXOMV R RAUZ LGH/FRXGKOP RXUZ LGHY ELIQGWHIW DQGDGHUDHIQRXU
SURGANRFRXE UHEFHRXUNIBY DOGLGRIDHRXUH SHOHY ERKR Z KIFK FRX@P DMIDID DOGOGHYHD
D HAARXUBXMCHN UAXAOVR  RSHIDNRQY QG | LD DOV

,| ZHDHXQDEGNR RABLQ DEHTXDMVKSSIH/R SUHP LXP MLEHI URP WILLG SDUIV MLEH\XSSTHY \KHTXOQMY
RUTXDIWR RXUDQQXDOSURGXAIRQ R Z LQHFRXES EHDGAHIHD DI HRAMS FOXMQ) DQHIDAYHLP SDRARQRXU
EXMQHN IHXOVR RSH.DMNRQYDQG! LQDGADCRROAMR)

7 KHSIRGAMRQR RXUZ LQHY/DQGWH CELOW \R | XDUOKHG-P DG RURKUZ LQHV LV UMMPAGE, \KH
D/OMEONVR SUHP XP JUISH/DOGMIFHIURP \KLLG SO JURZ HY | Z HOUHXTEGIVR VRXUFHJI UISHY DOG MLFH
R WHUDOMTXODN YOUHBIDQGIJHRIUBK. [P R RIKHUIDRRY RXUCELON \R SURGFHZ LGAAR\KH
WEQELGY TXOQMY DG TXOMW G-P DQE-GE. RAUPMEP HYFRXGSEHLP SOUHG

) CRRWY/LGFOGQ) FOP DMAKDQIH DI URXAMICUMY FRP SHIMRQ! RUTXDIW Z DAUDYDIOEMN OQGXVH
Z1@ WY | GRO/ GWHDHDQGSHAVFRXTGS P SCAAKHTXOIMW DQG TXOQMY R JULSHY/DQG EXO MLFHDYDMEGIVR
RXUFRP SDQ ) XUKHIP RUH \KHVH SRMQIDOAMXSIRY LQSURSANRQP D GUIYHXS GHP DQG | RUIUISHY DG EXO
IMLFHFBDACY KLIKHULGEXWARVRUWHLCCELOU \R SXUKDHWHHP DMIDY ) RBZLQI WH ZI@LWWIQ
1 RWHQ& DI ROQD \WHSUWFHR EX MLFHLGRDHG\KEWEQD LODYHY \KRYSHIRGR WP H GOEQ) \R
\RP HZ LHSURGFHY UHBAQ) BWI H/R FHYBIQZ LGHY $ VD UAKOVRXUI LDGRDOUAXEVFRXTS EHP DMIDID
DOGOBYHYHD O HAMGERK LQWH\ FHOUR \KHKDYHWDQG | XMUHSHIRG/

,| ZHDHXQDEGI\RIGHOM\ DQGRAMQ DAHIXDMVKSSTIHV/R TXDOW DIUFXAGMUDOUY. DOGSURHRG

P DMIDY LQFOXAQ) FRINY JOWERNBY EDUHY Z1QHP CN.QJ DEAWHYDQGDIHW Z DMIDQGRMHINKSSTH/
RUL WHHLYDQLGRHDHIQWHFRWR WHFRP P RAWNA/RUSLRGXAN RXUSLR WBELAWY SURGXANR) DG
AMUEX\WRQ FDSDEL DI FRXES EHQHI DIYHD LP SDRANG Z KLFK Z RX@P DALIDED DQGOGHIHD DI HAARKU
EXMGQHY LHXOVR RSHDNRQVDQG! LQDGADCRROAMRY

: HXVHIWBHYDQGRKHIULY. P DIMUDEY VR SURGHRH DG SCANDIHRXUZ LCH LGRXGAQ) FRIN BDUHY
Z 1ICHP INQ) DEAWYHYDQGZ DMJ DvZ HODV@UJHCP RQVR SCANDILQ) P DMUIDY LGFXAQ) P HRDFRIN JOW
DGAERDG : HSXURKDHUY. P DMUIDY DG STANDILQ) P DMUDY XQGHUFRQUEFWVR YO 1QJ) P DXUMHVI URP
GRP HWIF DG LOM CDNRCDOVXSSTHY

* OWERWPIFRIWDHRHR RUDJHNEIANDILQ) FRP SRHOVR FRWR JRROART , Q1 RWS$ P HIFD
JOWERMBKDHRQD D\P DOQ® BHUR SIRGFHY $ QUITEMVR D) R RXUIOWERMBIVKSSTHYAR VDA
RXUBHTXULHP HQVFRX@SP DM DQG0GYHIHD O HVWRUBXAMGHN , QDGAWRY FRIVOGSIRIUP VUHDMG\R
P DYDARY UA FIQ) DOG WA FOEGIP DAMIDY G-BRIWFRXG EHDEFRSWGLQWEAM/R P DI CRMMH LP SRUQ)
DEAWRICDOGXQNIRZ QFRAVAR P DX CAMUHSURGAN XM LQ) JOWERWBY 7 KHIP RXQAR Z DMIDYDDEGH RU
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XVHLYLP SRABQARWHXSS® R RAUIWBHY/DQGZ LGHP INQ) RKHUDJUFXAMUDOY. P DMIDY DG RXUCELAN \R
RSHIDMRXUBMGHW |, | FTP DM SO0/ FKDQI HDQG GRXI KWEHRP HP RMVHYHIH \WHIHP D EHDVFDIAW R

Z DMURUSRRUZ DAUTXDDW Z KIFK P D O HANRXUSURGANRQFRAV FRUMMA R \ LHB/RULP SRHFOSCAW
FROMIIQN : HG-BHIGRQVKI | LFLHQAZP RXQVR TXDIM Z DAUIRURSHIDMRQR RXUZ LGHUHY DVZ HODAR
FROGANRXURKHURSHIDNRYY 7 KHVKSSTHYR WHJIUSH/ DG RMHUD) UFXGMIDOLLY. P DMUIDYZ HSXUADHDOR
G-BHIGXSRQVK | LFHQAKSSTH/R TXODW Z DAL RAKHUYICH DB/D0G! IHBY 3URRQIHERMAYHHGRIKW
FROGURQY/LOWHZ HAMOS QMG 6\BIM/RUBMMANRDY P SRHEROLUL DIRQRSNRYVE. JRYHIP HMBCDAKRUIMA/
FRX@ KDYHDQDGYHYHH | HAARQ RXURSHDMRQVIQWHUILRY |, | Z DAUDYDLOEGIVE RURSHDARQ/RUKH
RSHIDIRQ/R RAUNKSSTHY BHRP H/AFDUAHU UMMPNRQY DUHSOFHG RQRXUXVDIHR Z DAURHTXODIV R KDWY
Z DAUGHMIRIDAY Z HP D LGRXULGRBDHG SURSAIRQ FRIVRUI CFHP DX CRAMUQ) FROMDIQNZ KIFK FRX@
QHIDIYHD O HARUSIRGAURY ( YHDLL TXOMY Z DAMULYZ 1GHD DDMEGIVR XV Z DMISXUI LFDARQDQGZ DM
VDA HQA UDAAKRMUH TP LBMRQY FRXEE LGRUHDHRXUFRWWVRUFRQAMIQRSHDIROR RAUSIRGAIRY| CAMMNY
$Q R \WHHI DRRYFRXTGP DAUDD COG0GYHYHD O HAWRUBXMGHY UAXOVR RSHIDIRYY/ QG LGDADD
UKV

2 XUSIRSAIRQDQG\KISSIQ) CRMAYDOR XVHHHI\ [QWHURSHIDIRYY [FOGQ) HBRMAW SURSICH
DOG@MBOID/ ( GHI\ FRAVFRXGS UNHLQWHI XWUH Z KIFK Z RXTS UAXONOKLI KHMDQSRIBRY | UHIKWDQG
RAHURSHDM FRWV \KFK DVDIHQ) DQGERMIQ) H SHOAY 2 XUIUHIKWRWDQGWWHWP HD GHIVHY R RXU

Z IQH/FRXCSEHDGYHYHD O HAAGE, DQ®P EHUR | CRRYAKWDNRXG UHSFHWHSUR MR R RAURSHIDIRYY
LFOQQ) GUYHMRIIHY KLIKHI XHOFRWV Z HDMHUFRQEMRQY W LF FRQIHNIRY LRUDHEIRYHGP HW
UIXOIRQ DEGRM-UP DY , QDEAWRY LGRS DHGQERUFRWRULQA | LAHQADER VXSSO FRXGSLGRUDHRYU
SURGAMRQFRIV

2 XUNKSS® DQG\WHSUFHR WY P DALY SOANDILQY P DAUDYDQGHHI COGWHFRWAR HGH\  1UHIKW
DG OERUXVHELORUSURGAIRYY DQG AVMEXNR DALY FRXG EHON HAMGE. DQ® BHUR ICRRYEN RXG
RXUFRQMROLFOEQ) P DINHAG-P D06 J (REDO) HRSRIWFICHYHOV HSHADD WHULP SSRARQHHIN SURHY
HARQRP LF | CRRLY O HANY JURZ W G-AMRQY H FKOQHUDMI OFXDIRQ/DOGLQ MIRY 7RWHH WOADD R \WHH
| CARLY LGFOGQ) XSSO R JRRG/DGHH)\ DI HAMWHSUFH/R LQIUHEHVRUSTANDILQ) RUZ HERQRW
HIHAYHD RUFRP SBIMD KHEIHRKOQHVIQFRP P RAW SUFHUMY RUDUHXEGIVR UHFRXS FRIMKMURKIK

LGFUDAVIQWHSUFHR RAUILQMKHEZ LGHY RAUBXMHN BAXOVR  RSHIDNRQY DG | L(DRLOOUAXOVFRXGS EH
P DALIDED DOGOGYHYHD DI HRAMG

7TKH&29,' SDQGP LF KDV D HAMG RUPXVRP HY/ RXUMXSSTHY DQG RXUEXMOHW RSHDWRQY DQGWH
GXAUDIWRQ DQGH WWR Z KLIFK \KLYDQGDQ: | XWUH I GEDCKHIAK SDOGHP LFVZ LAIP SDRRXUBXMOHN LHXAOVR
RSHDWRQV DG LADQADOHAXWVLQ | XVWUHSHIRGYUHP DLOQVXCGRHIMOQ

7KH&29,'  SDQEP LFLVKDAQ) Z IGASHIG WBGD HYRYIQ) DUGXBUHARNEGILP SSAWRQJEED
\RAHIV HFRGRP LV | LCOGALOOP DNV DG EXMGHN SUIRNHY ) HHID WM DQG | RUIQIRYHEP HOVKDYH

LP SOP HRMGP HDKXUAAR FRQBIQWHYLLYY LFOGQ) \RADOAMBGAQ) \WDYHOAMARYY ER GHIFRKUBY

P MMRV/ROSYXETE JDKHIQIV Z RINTURP KRP HUATXLUHP HONVDQGFBRKUHR QRO BAHQMICEXMCHARY : KLGB!
Z HFRQMDHWR FRAHD P RIRHVIWDIRQDOGP D DOXWRXURXUHMASRIALYDVP RHIQ RP DIRQDGSEIF
KOG I XLGOCRHEHARP HDYDUOE®! \KAK SUHFDANRCIY P HDAUAY RUDQ. MP LOUSHDMRIDY P HOKUYZ HOH
UBIDAUHGRUGHP  DOYMEGIWR\BNHLOWH I XWMUHFRXGS QHI DIYHD O HAWRXUBMGAW BAXOVR RSHDMR/OG
I LCOGADOAMXOV 2 XUBMCHAP D \K | HAMKRXGWHHEH\XSSD GUXSIWRGHWR BMMRNR)YROWHIELON R
HP SER HVRURXUNKSSTHYARWDYHDOG Z RN RULL JRYHGP HUWRUSXEQEF KWW R | LFLDGY QP WKHWDYHCR
|QEYICOVLP STANY RAUCELON \R\RXUAHP DMIDY 7 KRHHYHOVP D 1P SDURXUDELOW R P CNH ERWBIDLG
\KLS RXUZ LGH/ RAUGMUEXR AT CELONY \R GMMEXMRXUZ LGH/RURXUCELOW \R RBBIQWHJIBH/QHI-G\R
SURSFHRXUZ LAY 2 XURSHIDIRQ/P D BHFRP HOWH | LALHQNRURKHZ VHEHQHIDYHD LP SCRMGL FUMFTD
HP SER H/DHXTEGIVR Z RINRULL DMIQULFDQMSHFHIHR \WHZ RN RUHLYXCTEGIVRZ RN

5 DMV UHDWG VR RXUEXMCHNY

7KHLP SOAVR 8 6 DQGZ RUZ LCHHARGRP LF WHOG/DQG | LGDQRDCP DINHNRQAURQYFRXQSP DMADD DG
DGYHYHD D HWRXUBXMGHW QIXIGW | LCDGADOFRQAWR) DOGIHAOWVR RSH.DIRYY

© HOUH\XEMAVAR UMY DARADMG Z 1\ DGYHYHHRGRP LE FROAMRQVLQ\KHS QUG 6\ DG G
LFOAQ) HRERP IF B GRZ Q LQMIRY DOGWHAMVXSIRY YRIMDY DQG\WKWIQ) R FUHEWIQGFOBAID

P DNV 8 Q DYRUIE®!I GEDCRUBHI LR DCHRGRP LF FRQBMRQY/FRX@S P DMIDD DG 0GYHYHD [P STRARU
BXMGHY OIXAW | LQOGADFREEWR) DG UAXWVR RSHIDIRY , QI HIHIID SRAMYHFRQAMRV LOWHEURDGHU
HREFP\ SRR RMPXWRP HASHIEQI RQZ ICH Z KIBIHFARQRP LE Z HINGHW Z KIFK JHHIID UAXAOVIQDUHAIR)
R PMEP HASHEQ)
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PD KDYHDP RHSIRRXGHEQHIDYHH I HAWRQ\SHIAQ) RQZLCH 8 GHP SR P HOME LGRUDHY JRYHIP HQED
\SHIAQ PAWRUDUHMOR KUK GYHYR 1Q @IRQFRXSDH HAVRQXP HASHIAQ) SOMAQY DG SXUAKDH/R
RXUZ LQHV DG RMHUDBRARIE EHYHIIHSIRGAW 5 H3AHE FRQMP HUGW IR \SHYAQ) DGUHBFRG
FROMXP HUFRQ LGHIFHARX@ GHI DAYHD T HAAKHWHG\RZ LB/ FROMP LQJ SUHP XP Z LGHY DG FRXGS XAONQD
UHBAIROR Z LQH DG EHYH DI HDBRKROFRQAKP SWROLQWHS QUWGE\IIMYIHHID |, QSOMEX@U H WG
SHIRG/R KLIK XQHP SB P HQMBZ HUFRQMP HUGMWUIRIY \SHYAQ) DEEZ. FRQKP HUFRQLGHFHFRXT
AXOQEZ HADBVR SUP XP Z LGHEIDR/ LFOAQ) RAUZ ICH LQIDYRUR Z LGHEUNB/Z KLIFK KDYHD®Z HJ
DYHDIH\DBY SUFHDQGIHHI KDYHEZ HAIURKSUR WP DILQY/ DG EZ HURYHID@MIBY Z KIEK FRXT
QHIDIYHD P STRARUBXMGHW DG UBAKAVR  RSHIDINRYY 7 KHHFRQAWRQY FRX@ DBR FUDMRUZ RYHQFWHEW
IAHY FDK 1 BZ [WHY CFRHWAR FUEWIOA MY DG RMHU LDGADCKOUBAKLSV | RUXV DG RAUNKSSTHY
AMMEXRY CAFRXQV DG FRQKP HY $ QLIEMIVR RUNKSSTHY GMMEXRY DQG UBIGI/AR CFRHNV QIXGW
FRX@LP SCRARXUCELOIN \R SURGKFH DG GMMEXMRXUZ LGH/

, | ZHDUHXQDEBNR VHRXUH DQG SLRAMPARXULQMIBRNDOSRSH IV LQ GRP HANF DQGIRIHIQP DINHV IGFXGAQ)
WDG-P DUNVI RURXUZ LGHELDQG/DQG Z LQHY WHYDOHR  RXUZ LQHEIDQG/ DOGLOMIBRMDCSLRSHIN FRX@

GHRIGH Z KLFK FRX@SKDYHD P DALIDCDQG DGHIHH T HAARQ RUBXMQHN IMKXGVR RSH.DIRQYDQGI LCOQADO
UHKOV

2 XUIXMUH KPR G-SHIB/MI QLLFDQ®  RQRXUCEMN R SIRMPWRXURXUHQADQG | XMUHZ LGHEUDQGY DG
Z QR DGR HY RUFH DG GH HIG RAUMDGHP DNV DG RKHUIQMIBRXOOSURSHWW UKW : HUHD RQDFRP EQDIRY
R WDGHP DN FRS\ W KWIQGWBCHHRUANDY. V' D/Z HODY FRQ LGN SURFHEXUAY DG FRQATFNDCUHKIRNRDY
R VHRXUH DG SURAMAVRXULQMIBRNDOSURSHWY WKW : HKDYHEHHQJIWDQMGWUHH  WDGHP DN UHIDVRDNRQYYIQ
\KH8 QWGEVBIMVIRY) 5( 6+ 9,1(S )5(6+ 9,1( 6WIHSS DEGRAU) 9 / RIS IGQP HRWVWIGH DN
U IVADIRQY LQ RIMHUFRXQUEHY | RWH) 5 ( 6+ 9,1 ( P ON DY5Z HKDYHILGBG DUGH SHVMR FRQMXHWR | LBH
WEGHP DUN CESTFDMRQVVHHN Q) \R SIRMAVQH. © GAYHBSHGZ IGHBEIDQGY : - HKDYHDOR BHHQJ QMG DFRS) UKW
U VADNRQLQWKHI LLIWWHMROR RXUZ HEVMMEFDMGDAZ ZZ IUMKYGHFRP . KIBIDFRS, WKW [MVIQDZ RIN
R DVWREFHIWVI [ HELQWQILEBIP HAXP  Z HIQRMIGWR FRQMHWR | LIRS\ U KWISSTFDNRQ/AR SIRKAVH. ©
GHYHBSHGZ RIWR - DYWDADHLP SRUBQAR RAUBXMGHW

: HFDQQRABHVKUHWDAID \MDG-P DUN R LEHRUFRS, UJKVR [ LFHZ LOIMKHWDG-P DUN U0 RDARQY XQEHU
D0 R RXUMEGHP DN CSSIFDARYY RUFRS, WKW MADIRQVXQE-UD) R RXUFRS WKWISSTFDIRY 7KUEG
SOM/P D RSSRHWHU- IMADIRQR RAUMDG-P DUN DESTFDARYY FROMUNRXUMEGHP DN U KWRUFRS, UKW
DG SHMRQVR FOGRHCRXUUH IMAUGWEGHP DN : HFDQERADAKUH\ RX\KDAZ HZ LOEH\KFFHM XAQGH HIAQ)
RAUMDG-P DINVRUFRS, WKWIQCRAIRYY/BRKIKWA \WLLGSOMEY 7 KHHLYDBR DUMWDAZ HFRXTG | OR\WP HY
P DQEQRUHIZ RAMBGHP DN B AR/ RURKHZ [VHSURMANRKUMDGHP DU UWKWRUFRS, WKW Z KIFK
FRXG UAXOVOWHERWR WRHWDGHP DN WKW LFOQQ) LQFRIGHRANRDZ L\ | DLOUHVR P DLQELQ FRONMAKVH
R \WHHWEG-P DOV | Z HIOR P D.QBIQRXMGHP DUNWRUDWKLLE SOMV \KFFHM X® FKOTBIH/RYXU

WDG-P DUWRUFRS, WKW Z HFRX@B EHI RUHGVR BELDQG RXUZ LGHIHY Z LGHY DG RMHUSUIRGAW Z KIEK FRX@
UAXONODERWR Z LGHY EUDQG UHFRIQUIRQ DG AR UHTXLUM XVAR GHYRM DEAMRDOARXUFHAR WH
GHYHBSP HYQGP DM R G Z IGHEDQG/

1 RELKEOEQ) DY \WDGHP DN U LADIRQY/RUFRS, WKW MADMRQVKHTSE! XV DWLLGSDW FRXT
BUQ) DOY \KWRURKHURDIP DEBILQ) \KDAZ HKDYHLQ UG HE\WDARLLE SOMAVWEG-P DN UWKWRUFRS, UKW
$Q WK FDIP V Z 1\ RUZ LWKRXWP HIMWFRXTS BNXALHVLI QU LFDQNRXUFRAR GH HIG FRXGSEP DIHWH
UBABIROR RXUZ LGHEUDJB/ FRXTG UAXOVQWHSD P HIR FRP SHODIRY Z KHMHUD/DAP DJH/Y DGRJ
VHABP HIMR XA WLLG SO DOG FRXTS BMXILHXVVR MRS XMQ) RXUZ LGHEUDQG/RURNHZ VHDI BHR O
XQEHWINGQ \R QP MWKDXVH , QDGIAWRY RXUCFINRQ/VWR P RARUDQGHI RIFHWIGHP DUN U KWRUFRS, WKW

DI DQWMLLG SOMIVP D QRABHYHIWRXQAMIHVBIRGEN RUSIRGAWEHDLQ) FRIXMQIO P LOUNDEHP DN
1URP HQMIQY WHP DINASDFH Z KIFK FRXGAYHWWOBYI URP XV QMK RXUU-SX IR RUBHBFEHWHG-P DG RU
RAUSUIRGFANVRUWHSURHYDIZ KLIFK Z HVHIDARHSUIRGEV $Q HIRAHP HWDM DARQELRIKVR. XV Z KHKHURU
QRKFRHWM XO FRXTB UML) QU LEDQAFRV DG UARXUAHY DG G YHWWHHDIWOMROR P DDIHP HOAZ KIFK
FRXTGQHIDYHD DI HAVRXUBXMGHN BAXOVR RSHIDIRQYDQG! LQDGADOUAXAV 7 KILGSDMAVP D DORCFTXLH
DG U IMMIGRP DQ@P HAKDAHFRXMQIO P LMK RURKHZ VHAEP DILQ) \RWHU-BXBIROR RU
WGP DU DQGZ HP D QRAEHCEGIR SUYHNRUFDRHOD. \KFK GRP QP HUHIADIRYY/

, QOEAWRQWR U IMALHGLQABRNOCEURSHYY UL KWAXFK DG DN UH MADARQY DG RS, WKW
UDMRDARYY Z HUHD RQGRQ UH IAIG SURSUHEY LQRIP DIRQ \KFK DAMIGHWHRUHN FRQLGHONOQ RP DIRY
DIGNJZ KRZ LGFOAQ) LQFRQGHARYZ LW\WHRIDY R RUGZ. FOBUH GZ FOLE SUP XP \BWI) Z LGH/

, OREHAR SIRMWRXUSURSUHELY [ RIP DIRY Z HUHD LOSOWRQDIBHP HONZ W RXUHP SER HA LQE-SHIGHW
FROUMARY COGRMHU
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WWLLG SO \KDABOFH BAMANRD/ ROWHXVHDG AVFRKUHR MY IQMBRAMIOSURSHWW 7 KHRHDIWHHP HQVP D
EHEWERKHS RAMLYLQMBRXOCEURSHW LGFOGQ) WIEHVHWV P D REHZ WMHEHAWFBRHGRIBHRP HNRZ Q
VR RXUFRP SHIVRLY Z KLFK FRXGFDAHXVVR BRVHDQ FRP SHIMYHDGYDQEI HUAKGNY) 1URP \MLYLQMIBRNID
SURSHW 7RWHH \WARDARXUHP SR H LQE-BHIGHOWFRQMRRLY RURKHMLLG SDWA/Z WM Z KRP Z HER
EXMGHV XVHLQMBRNOCEURSHW RZ GHGE. RAHYLQWHUZ RINIRUXY GAVSXM/P D' DUVHDARWHUWKWIQ
UHDMG RUUAXAMY NORZ. KRZ DG LOYHQINRYY 7 KHERWR \WDCHVHRUA/ABUIRARNRQ FRX@S P CNHIWDMHU RAKLLG
SDU/AR FRP SHMZ LW RXUSIRGAW , QDEAURY D) AKDQIH/LQ RUXGH SHRAAMGLOMSUABNRQ/R  LOMBRXDO
SURSHW @Y VP D FRP SURP IVHRXUCELAM \R HJ RIFH RAUMBCHVHFUMADG LQMBRXDOSURSHW WKW & RI®
DOGWP H FRQXP LQ) M DARQFRXTGS EHQHHAOY W HQ RUHDQG GHMIP LGHWHVARSHR  RXUSURSUHBY WKW
DQG! DOUAR RABIQRUP DQEIQSIRAANROR RAUMDEHVHFWIVRURKHUSURSUHEY LQ RUP DIRQFRXGKOP RXU
BEXMCHW [ LCDIADCFRQAURY UAXWR RSHIDIRQYDOGFRP SHMYHSRUMRQ

© HP D QRAEHIX@ LQUKUHG DI DLQUWDBMARSKLE SHAGY LGFOXAQ) FDBMARSKLE GWRULCOFFHMELOIV R
ZICHIHY SURGXRIRY | RO DQG RUGMIIEXWRO M WP VURXGI 1URP [1LH ZI@LH | BRG ZIQGHHIN
HOUKTXONHDQGRKHUSHIY ZKLEK P Dy FDXVHXVAR H SHIHAHD P DMADO LQDGADORY

$ QHRXIK Z HRXUWH® WRUHWHEXDIR RXUZ LCGHLOMORY DARXULE SOV Z DHRAHLO0 LOGHRD D
\LIQULFDQVERWROR RANKSSTHZ DHKRAHY DHEFDAMGLQ& 0 RAD Z KIFK VSIRHWRVHAP LE DRI
Z @ /DG GRGY [P RY RMHUSHIY | D) R WHAI DFLOWAYZ HHVR H SHUHGFH D FDBWIRSKLE GRWLQWKH
| XU IWRXE AMXSWRXURSHIDIRYY GHIY SIRGAURY \KLSP HOW DG RUUHFRIQURQR UHYHMH DOGUAXKOND
SR \LIQLLFDQW] SHOAAR WEURUUSOFHWHI CROW |, | \KFK DAVXSNRQZ HHVR RFFXU Z HFRX®G
BULRK DIUHP HQV RXULBXBNRQ FRXTS EHKDUP HG DG RXUBXMQHW DG RSHIDCY WXV FRXGSEHP DALIDID
DOGOGYHYHD O HAMG $ GRRXIK Z HFDWY LQAUDFHWR FRYHUSURSHYY DG LOMHORY P DIHOGGBMQHN
LOMIXSIRQ WHHFRYHILI H/ DUH\KEWANR GHEAUEGY DUGHD LQXUIIGFHREQIDARYY DvZ HODYFLBVRY
FRYH.IIHWDAFRX@S EHEHBZ WHYDOHR GAHYZ HFRXGLGRXULQ FHABEQ FDBWIRSKLE SHIKY ) XUKHIP RUA
FOLP VI RIUHFRYHY DI DQURXULQMUDGFHSRIFLHYFDQEHWP HFRQKP 1) OGP D UKL QU LFDQAGHD V
BHEHHQZ KHRZ HIGRXUGEP DIHY/DQGZ KHYZ HUHFHYHSD P HOWXQEHURXULQKXUIDGFHSRIFLHY || RHRUP RM
LI QU LFDQAFDIBANRSKLE HYHOWVRFFXUHG EP DILQY RXURZ QRUKLLE SOV DAHVDQE RUVHYLFHY Z HFRXGB\KI | HJ

DP DVRUI LCDQFRDOBRW DG RXUBXMGHN UAKOVR  RSHIDIRQY DG | QDA DCFRIBWRQFRXG EHP DMIDD OJG
DGHYHD O HRRG

) XURHP RUA LGRUDHELQALGHIPHRUMAYHIMY R QDIMUDOGEMDWMY KDY DGYHYHD [P SCRMSRXUCELOW \R
RARIQDEHDDMSURSHWW AP DIH LOHIRY DG EXMCHNVLQMIXSNRQLOXIDIFHDVICDGADD YICEGIWDAY LI DV
D) RUH [P S®! Z HKDYHREVHYHE FHUBIQLQXUHYA-DIQ) \RR | HUFHMEIQIQMHIRY SIRMARQSRIAHY DG
Z HKDYH\XSSBP HQMGRXUQKUIDFHFRYHIDHUHHQ® B SXUKDIQ) SRIFHVDKLIKHUSWP PV |, | WHH
WHIBY ARQMXH DG RXULQUKUDGFH FRYHI HLY DBYHYHD D HAMG DQGVRWHH \WQAZ HHBRAR LGRU-DHRXUVHD
IQXIDFHREQIDIRY Z HP D EHDAIU-DMIUM WDANP LOUI XMHHYHNZ LOFDXVAVLI QL LFDQAVL CDGRDORAHY
DQGP DMUIDI DQGOEHIHD 0 HAWRXUBXMGHY BAXOVR RSHDIRQYDQG ! LCDGADOUAKWY

) URP WP H\RWWP H ZHP D BHFRP H\XBEVRVWR QU DINRQ \SHALLLFD@® GUHRAMS DVWH DBRKRIF BEHYHDIH
LQGMWN DvZ HODV @M DWNRQ DUMQJ LQWHRIGQDY FRXUHR BEXMCHW

&RP SDQH/RSHIDIY LQWHDBRARIF EHIIHIGGAM PD. 1URP WP HWRWP H EHH SREG\RFDW
CRNRQRURKHUSUYDMRUJRYH.CP DM DINRQ DG FOP VUHIG) \R SURGKANITELON DBRRCP CUNHIY
DEHMMCQ) RUGMMBXMRSIFWAHY DFRRCIEXVHSUREGP VRURKHUKHIGK FROHTXHIFH/DUMCQ) | URP \KH

H AHAYHFRQAXP SIRQR RURKHUP MAHR DBRROLGFOGQ) XEHIIHGUNG) 9 DURXVIURXSVKDYH [ URP
WP HWRWP H SXETFD H SUHMHGFRIFHORYHISIREGP VUIHDAMG\R KOP | XOOHR DBRKROLFOGQ) GUICNGQ
DGGIMQ) XQEHIIHGIONQ) DG KHIW FRQHIXHFHVI URP WHP MOHR DBRKRO 7 KRHFCP SLIQVFRYX@
AXONQDRLIFUDHS UM R QM DARQDI DIQWMHERP SIQ. DOGRXULGBAMY / L7 \KWKDYHEHHQELRKIKW

D) DQWAEHYH.I) HDBRKRCFRP SOQHYDIBOLQ) SUREBP VUHDMER DFRRCCEXH QHI DAYHKHDIEY FRQHTXHTHY
IURP GUNGQ) SUREBP VIURP DIBIHSP DNAMY RNV SUFWAHY DG XQEHIIHGINQY © KGIWHHOY \KW
KOYHEHHQ@UHD XQMFFHM XAQWHSDXVRKHYP D \KFFRHHGLOWHI XMUH

) URP WP HVR\WP H Z HP D COR EHSDWY \R RAHUO DIRQIQWHR A FRUWHR RXURSHDIRY/
I(FOQQ LQFRIGHANRDZ W FRP P HIADOG\SXAMY HI RIAP HOWRURKMHUBIXDAY CAMRY/E \Ef PPV
FRP SHIMIRQ HOMURGP HBD DOIFRUXSINRQ DQG RAHUHBYDQABI XDRY DAKRIMEY RU | RIBRZ 1) \MYR | HIQ)
VHRXUMEY UHIDAG FIWW CRMRQ @Y \KIW SOMEX@L® |RIBZ LQ) 0 WIQU LFONE-FICHIQWHSUFHR RXU
HRUMEY $ Q \KFK QM DIRQRURKHUCRIRQ/P D EHH SHOLYHR GH HIG DG UAXAONQEP DIHY SHIGWVRU
1LQH/DvZ HODY U BXBMRDOEP DIH
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VRRXUFRP SIQ DQGRXUZ LGHY ELDQB/OQGP D [P SCRAAWHDEOV R P DRI HP HYWR | REXVRQRKHUBMGHY
P DY ) XUKHP RUH Q) DOYHYHMGIP HQVP D UAKXONQ DQLGRBDHLOI XUUHLQKUIDGFHSUHP LXP V DOG0Q
MGJIP HQVI RUZ KLIFK Z HOLHGRAVX® LOKBGP D BAXOVMQDMIQI LFDQNVCDCADORW OGP D P DMIDD DG
DOYHYHD O HAARUBMGQHW UAXWVR RSHIDIRQYDQG | LDGADOUHAKXIV

$ IDOWHR RHRUPRHR RXUNH |, 7 W WP V CHERINY SLIRFBAH/ DWRADMG MWW ROMHMFHSURMGHY

FRX@KDYHD P DAUIDCOGHYHLP SCRARQ EXMOQHNRSHDIRYY DQGL WHI DOUHLY SIRBRQIHG RXUILQDGADO
FROGMRD

© HUHD RQ,7 VWPV GHEZRUN DG \HYFHY LFOGQ) LOMIHNIM COBKRINY DQGSRFHMQ)

| CAOMWDQG\RRY KDUZ D LFOAQ) @BRSVDQGP REAGIGHMAHY  \R\Z DUH DG WAKQFDCOSSIFDARYY DG
SDIRPV \RP HR Z KIFK DUHP DIHG KRAMS SURMGHGOQGXVHGE \KLLG SDMA/RARHUYHIERY R DRMMAKY
LQWHP DDIHP HYWR RUBXMGHN 7 KHYDURXVXVH/R WHH, 7 \K PV GHEZ RUNY DG VHYLFHVLGROGH BXVWILH
QRAMIP MG\ KR RAULQMCDOGHE RIN DQGFRP P XQFDIRQM WP V \XSSO DG G-P DG SDORQ)
SRGAIRY \KLSSQJ Z LAAR PP HY KR RXUZ LGHY Z HEVWW/DQGP DN SURGFWVR FRQKP HY
FRIDAMY DG WRLIQ) PP HJ FRQAP HJ HP SR HH WRANKRTH. DG RKMHUAD SURFHNQ) \WDQURIRQY
\XP P O L) DOGUER WY UAXOVR RSHIDARYY KRAMY SURFHMQ) DQGMWKDUQ) FRQ LGHMDCDGE SURSUHEY
WO EXMQHW STI/DQG ! LCDIRDOQ RP DIRQ FRP SOLQ) Z W HIXDRY GICCRAM WXL HON
SURMAQ) @BVHRXUW DG KOQEIQ) RKHISURFHWH/GHHADY VR P DD HRXUBXMQHN

,GFUDVHG, 7 \HRXUMY \KU-DVOQG P RMVRSKIMIFDAG R EHIRUP H/OQGR EHDMRNY [(FOGQ) FRP SAMJ
YLLXVHYDQG RAHUP DEARXVARGHY UDQRP Z DUH XQDANRL HEOFRHWDP SV GHQOCR VHYLFH DAEFNY
SWKLQY) \RADCHYIGHHIY  KOFNGQ) DOGRMHNSH/R DIEFNY SRHD SRMMMOUM R WHVHRXUW R RXU, 7
APV GHE RNV DQGVHYLFHY DvZ HOD/WHFRQLG-QIMDW DD@EQN DQGLQMUW R RXUGDIE DUGZ HKDYH
LQWHSDIVDQGP D LOWWHIXMUH H SHIHIFHR BHUDMIANY DG RKMHUXCDARRU] HECFRHWDINP SMRRXU, 7

X APV 94-FDAHWH\MKQTXHY XVHG\R RREQXQDANRU HG DFFHW DUHFRQAIQ® FKOQILQ) DOGRWRDIH@RW
UHFRIQ] HG XQUDIXQAKHG DI DQKD\BLIHAZ HRURXUYHIERYP D EHXCTEGIVR DQNASDMWHHWKQTXH/RU
LP SBP HQNKI | LFLHOABUAYHOBMYHRUUWP HAOCP FDKUY |, | Z HOHXQTEGIWRH | LAHQ® DQGH | HRANHD P OQEQ
DOGXSIUICHRXUM WP \OHIXDB/ Z HP D LGRXUXQH SHRMGFRWDQGFHMEQR RXUM P VP D EHFRP H

P RUHYXQHIEGIWR XQDAKRU HSDFFAY , QWHHYHOAR DUDQRP Z DHRURKHUR, EHUDMIFN \KHIQRIUMY DG
\OHVR RXUGBFRXTSEHDAIM RUZ HP D LGRXUXQ RUAHHDFRWVILP SCRMY) RXUI LCDGALDOSRMRY |, | \KH, 7
AP V GHE RINWRUVHYLFHSUIRYLGHY Z HUHD XSROI QORI XGRAIRQSIRSH® RULL Z HVK I HUDEWRUGVFRKUH
R BAMCHVRURKHMQMMYHIQRP DIRQGHWR D) QP BHUR FDAHVUIILQ) |URP FDBWIRSKLE HYHQWV SRZ HU
RABDHY VHRXUMY BUHDFKHY XQDAKRU HSXVHRUXDIHHUIRYE, HP SBR HY YHERYRURKHAMLG SDMY/DOG
RMHNHRXUW MKHY Z HP D EHVEMAAR GI DORDP VOQG SURHHAQIV QRO XQG-UMY VAWDABRMAMH
SUYCA DQGVHRXUW R SHYRDOQRP DIRY DORNIRZ QDVSHIRTOMN QMDIRY JRYHIP HIED

LQYHXM DINRQY QG SRAHHAQIV DG BIXMAY SHDGWY DOGZ HP D VX HUQMIXSWROVLQ RAUCELOIN \R

P DD HRXURSH.DIRQY DQG U-SXBNRD0 FRP SHIMYHRUBMCHWKDOP  Z KIEK P D DEYHYHD Ol HAWRXU
BAMCHY IAXKOVR RSHIDMRQY DG LADGADOAXWY , QDBAMRY VKK HYHIVFRXG UK XDARRU] HS
AVRKHR P DAUDCARQIGHMAQ RP DIRY DOGZ HP D, K | HJI LQDGADODNG WEXBMRDOEP DIHEHDAHR
GWRUP \CBSURSUDMG FRQ LGHIDOQ RIP DRQEHBRQILQ) VR XVRMR RXUHP ST HA/ WRRNKRTHY FXRP HY
\KSSTHY FRQAP HYRURKHY , Q00 R \WHHHYHON Z HFRXG DOR EHUHNXUHGVR\SHIG W QU LFDQNVGDGADD
DOGRMHUBRUHAR BP H3 \WHEP DIHFDAHGE DVHRXUMY EUOFK RAWFKQRE) LFDO LOUH DG WH
UBXBMRDOEP DIHUAKXGNY) \WHH URP \RSD | RULQYHKM DARYY | RIMME DEDOMHY BODCDGYFH SXEQF
UHDMRQY DGYLFHRURMHVHYLFHY ROVR WEURJU-SOFHCGHE RIVDQG, 7 M AP V $ VDUAXKOWR \WH&29 '
SDEP IF DIBDMIQP BHUR RXUHP SR HVDHZ RINGQ) WP RAMD DOGOFFHMQ) RXU, 7 W WP VDG GHE RV
WPRMY ZKIFKP D IXUKHIGRBDHRXUYXTHIE OV VR A BHFUP H/DOGR EHDAIANY DOGLGRBDHWWH WY
RORXUMFKCRBI\ LG UDAKAMUADOGM VP V ( YHRWRXIK Z HP DIQEIQR EHUUMN LQUKUDGRH KLV LQMUDGFH

P D CRAEH\X I LELHQAR FRYHUDTR RAUGKAVIURP DY IXMUHEHIAKH/RUIDOUA/R RXU, 7 \ WPV GHEZRDW
DQG\HYEHY

2 XUI DLOXUHVR DGHTXDAD P DIQUBLQ DQGSIRMVEHIRGDAQ RIP DIRQ R RXURXWRP HYRURXUHP SR HAVIQ
FRP SIDGAHZ WK HYRMQJ B DOHTXILHP HOWFRXESKDYHD P DMIDCDGHYHH | HAWRQ RAUBXMGHN

: HFRTDPAXVH WRUH GVFRRHRMIQI HJ FRIBAIYHD 2 SIRFHW - SHIRIDOQ RIP DIRQ LGFOGQ) [P
HP SER H/DOGPXMRP HY LOFRIGHAIRQZ W WHRSHIDIROR RXAUBXMQHW $ Z LGHYDUHIVR GFOCD0G

L QMCDIRDODY \/D/Z HID/ U XOMRQYDGLOGAMY IXGHIGH/DSSO \WRWHSUYIR DQGFROANY R X\WH
Wmmmmmv DOGSUIRMAIROR SHIRTOQRP DIRQDGP D EHLGFROMMAMMP R FRYQUMHVRU
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UGV ' DFSIRMURQDEGSUYIR OF VDG XOIRYDHADYILQ) VKEMPAR QLI HICQ) LOMSBIR)/DG
EHQ) \WAMGLOFRXWIOGP D UAXOQIGRUDIQ) WIXDRY DOGSXEIF\AXI) DOGHAIDNY GYHYR
HIRUAP HOADQG\DCRIRQY/

$ YOUHV R DSIRMIR)GIVDARICSSO LOWHS QMG 6VIMY DAERN \WHI HEH DG WM GYHD
IFOGQ Q¥ O VWDP D [P STRARXURSHDIRY ) RUH TP SB WHE\BMR &0 RQDKDVHIRAMG\KH
&DORODERYXP HBUYR $ PR 38835 Z KIFK JHHIDED WIXLYARP SDOH/AKDWRTAAXH
\KDUHOQGRKHZ DVHSURFHW? SORDOQRP DIRY 7 KIFK LVEURDED GHIGHS R &0 RQDUMGHIMVRP DNH
AVFRKUHYCERVWHUDBFRBRIRD X\H DIGWOUQ) SRR DIBZ VARQKP HY\RFSARVR FHMIO@W
\KDUCQJ Z W WLLG SOME/ROWHVOBIR- SHYRIOQRIP DIRQ DEBRZ VARQKP HYARH HIAVHFHVBIQUUKWZ WK
UAS-FWRDD SHIRIDOQRP DIRQFRIPAMEDOGSIRIGDQHE. FDXVHR CRIRQI RUGDEWKHY , QUEAURY
DQZ SR Q¥ WHE&DNRQD3UWYIR 5LKWS PA&35$"  Z KIFK MIQILFDQ® P RAILHWHEESS ZD/
WFHQ® CSSRVHGE. EDTRAQMDAYHGUQ) \WH1 RYHP EHU JHHDOHBRNRY 7 KHHUP DLO/MIQULEDQN
XEFHWIQW UIDEQ) WHWP Q) DOGLP SBP HOBMROR \WH&35$ ZKIFK P D BIXLHXVAR LGFXUDGAURID
H SHGWMUHAR HXUHFRP SIDIFH $ GAMNRDD \WH) HEHIDO7 WDEH&RP P WIRQ DOGP 0 WEMDRLCH V
JHHDCDHIQM SN | H3HDCDQGWBMFRQAXP HISLRARIRQ @Y VAR P SRHWBQELGY| ROWHRICHFRIBAIRD
XWH QWHP LODINRY DOGVHRXUMNY R (DB 7 KHEXUEHVIP SRHGE, WH&&3$ DOGRMHUMP LOUDY \VAKDAKDYH
EHHORUP D EHHIRMS DARHI HEHDODQG WBMGYHP D BIDAUHXARP RAI RUDSIRFHMQ) SIRNAHVOG
SRIAH/ DGR LGPXUDBAWRICH SHIGWUYIQRGHAR FRP SO

) RMIQ@Z VOG U XDIRY/ DN \R SUYTR DSIRMAIRY L RIP DNRQVHRXUMY DG FRQAP HJ
SURARNRQR M DUHP RIHUAKURRYH\WDQWRVHLQWKHS QUMGE\BIAY 7 KH( XURSHIRS QRQ |RUH P SBi
WDEWRID KD/LP SRHG\WURMIRED) DIRQY XQEHUIW @Y VOG U XOWRQY I \R SUYTR. - CDDSIRARIRD
DOGFRQAP HUSIRMAIRQWIDQWHS QAMG6VBMY , Q0 D WH( XURSHI8 QRIVGHE. BIXDIRQIRYHQQ)
@USURAVDGSUYIR FOBGWH* HHDD DI3URMRIRDS HIXDMRY) RJF 35 EHLP HHIHAWHDG
\KEWDQUDED W-SORHG\WHE@BSIRARIROQY VR WHIGAYIGOD XURSHI8 QROP HP EHMBIMY 7 KH@Y
UATXLUAVFRP SOQHAR P HANP RIAVIMQIHOABTXULP HOWUHI DUAQ) WHKOGEIY) R SHYRTODER LQANGOY
LQWH( 8 WDDZ HHUTXUW-GXQE-USHGFHIRY 8 UTXUP HOV , QWHS QIMG. IQIGRP D' DF3RMAIRY
YAKDNXEWTQMD LP SBP HOMKH* * 35 DOREHP HOY 1QO D 7KH* ' 35 DOGRM-UMP LU
U XONRQ/BTXUHFRP SDQHVAR JLYH\SHAILE WSH/R QRIFHDGGLQVRP HIDHAHAN FROHVURP. FRQIKP HY
DQGRM-UGBVEMANEH RIHFRTBRNY RUXMQ) WHUGE! RURHMIIQSXERAY LFXAQ) \RP HP DN
CRYMEY 2 XWGHR \WWH( XURSHDQ8 QRO P 0) FRXQMHVKDYH@Y V UIXDIRYY RURKHUUATXLLP HOWUHDANY
WRSUYTR DTSRMIRY LQRP DIRQVHRXUMY DIGFRQKP HUSIRARIRD DUGQHE. FRXQMEHY DUH GRS \KFK
GINVDIRYRIRKHUREDQI DARY/Z WM LGRUDIQ) IUTXHR 0 0Q R \WHH@OZ VP D UITXUHFRQHOVURP
FROMP HY/I RAMHXVHR @B RUYDURVSXSRAY LFOGQ) PN Z KIFK P D WHEFEHRXUCELONV \R P DNV
RXUSIRGAW 7 KHIHLY QR KDUP RQJ HG DESURTFK \R \WHH QY VOGG W XDMNRQ/IGEDD  &RQHTXHO® Z HZ RXG
IGFUDHRXUIMR GRQ ARP STIDQFHZ W CESOFCE® RHIQ@BSIRMRQ@Y VB, H SDAQ) [QMIDIRIDD
: HPD (H-G\RAOQYHOIGAP MWHZ D Z HXHSHIRDOQ RIP DIRQLQRSHIDNY RAUBMGHVDIGP D KDYH
QLILFXV P DQBIQQ DMQIGIRSHDNY P RAHOKDAYFRP STOQN, QDGAMRY YDURXYI HEHDOWBMDQG I RMIQ
GINVDAYHDGBIXDRY ERAH/ RAHD BWIX@RY RIDQ] DIRY P D H SIGRUHMDY VRUI XDNRY/
HIAWH. @7 VR XOIRQYRUMKHUHYIMVHG GV RUIX GDFHUHDAEQ) SUYTR GDSIRMRIRY IQRP DIRY
VHRXUMY DQGFRQIKP HUSIRBAIRD

&RP SIDFHZ W \WHHOQGQ RKHUCSSIFEGISUYDR. DG EBSRMIRQ QY VDG B XDMRY/LYD
WRIRXVDQGWP HIQMMYHSURFHY DQGZ HP D EHUHTXUHG\R SXWQ SOFHDGAMWRIOP HKOQWP VHQKUQ)
FRP SIDGFHZ W WHQHZ. SUVTR DOGAWDSIRMRIRQ @Y VOQG UHIXDINRYY 2 XUDAMICRUDGBIHG | DOUHWR

FRP SO Z 1\ DQ CESTFERISUYDR DOGCABSIRAMRNROY VOGG BIXDIRYY LQGMY WHEG/RIFRMERMD
REQIDARYY RUR SLRMAWKFK LQ RIP DINRQ DG ABWDIZ HSURFHW FRXG UK QM DIRY I XDRY
LQYHXMDINRY/ DOGHY RIAHP HINFMRQYDI CIQWAKY LGFOAQY |LGHY REHY SXETF AKX FOIP VI RUAP DIHY
Bl HP SR HY/ PXARP HYDQGRMHUDH HANGLOAYIGONY SXETE \WBM HWDIDQWKVE, FRQXP HUDGYRATR
JURXSV @P DIHVR RAUU-SXBINRQ DOG FRP SHMYHSRMRQDIGRWR JRREZ LG ERK LQUADMRQVR H LKLY
PXVRP HY DG SIRGHRHPXAWEP HY D) R Z KIFK FRX@KDYHDP DMUICOGHYHH | HFIARQRXUBXMGHN

I LOCADCAROGURY BAXWVR RSHIDIRY/ DOGFDK 1GZ V $ GAWRID 1 WLGSDMANAKDAZ HZ RINZ LW \KFK
DV YHIERYRUGHYHBSHY YIRDWMDSSIFCEGI @Y VRURXUSRIFLHY \KFK YIRIMRQVP D DOR SOFHSHIRIO

QI RUP DIRQ DAIMN DQGKDYHDQDEYHYHH | HFARQRAUBXMGHW ( YHOWHSHIA-BIWROR SUYCR FROFHAY

Z KHKMHURUGRAYDIG P D KD RXUU-EXVBINRD \MEMPAKRVAR U XDRY \FUMD DOGLOMHIMIDIRYY DQGLQAEW
DERSWROR RAUZ LGHVE\ H IMMY DG SRMMDORMEP HY
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5 DMVUHDWG VR LI XOWRQ

$VDSIRXAHUR DBRKRIF EHHDIHY Z HDIHUHIXOUWD WHVKEMANR LHIXORY UVHZV SIRRHHEQIVDQG
DXAWE JRYH.OP HOBCHOM¥Y DO R Z KUK FRX@ UHKOVQ DQ DOHIHXOQ) RUFRFOMRQ DQGZKIFK

FRX@KDYHD P DAIDCOGHYHH | HAWRQ RXUBXMCHW 1 LQDQADCFRQEMRY LRXOVR RSHDIRQY DG XWMUH
SIRSHW

© HOUH\CEMAAR H WLYHUHI XOWRQLOWHS QWGE\IIAYE, | HEHDD \WEM DG GFOODY VUHI XD WH
SIRGAIRY GWMEXIRQOJG\IBIR FRQXP CEGHI RRGIWP V DG \SHA LFDED DBRKRIF BHYHIIHY LGFXAQ) B
WH$ GRRODG7RECFAR 70 OQG7WICHYUDX \WH377%  DQG\WH) RRGOQG' U $ GP LQMADIRD WH
3)' $° 7KHHOGRMUBIXORY DIHFH/IP SRHDQ®P BHUR SIRGAND HV QEHIQ) DOGRMHU
WAL HQIWVRQRXURSHDIRQYDQGAIBY , Q&DN RAD Z KHHOTR RXUZ LGH/DUHP DEH Z HOH\KEMPAR
DBRKROUHDMG CFHUQ) DG UHIXMIRY/E, P OQ DAKRIMY LFOXAQ) WH' HEOWY HONR $ BRARROVHYHIIH
SRFOWH$ 98 Z KLFK LOYHA DAV DCESTFDARQY | RUCFHQAAR VHODBRRIF EHYHIDIHY WERWRQWH
P RIDCFKDUIRMUDQG | VW R DBRKROTFHHCESIFDQNV DQGWHVKMIELOW R SUHP VAYZ KHIHVDBY DUHVR EH
FROGAMG : HOWHDOR \VEMPAR BIXDRY FRP SIOFHUANXLP HOVLQDEDMIM/LQZ KLFK Z HVHTRXUZ LGHY
$Q JRYHIP HIEODA DARY | LGH/RIUAMEIR)/RQRXURSHDIR)/WAXAY [URP \WHHQ RUA-P HOAR \MHH
H LMY WIXOMR/RUID) G GIMDIR)RIUHIXTMNRQY FRXG KDYHDP DMIDIIGYHYHH | HRARQRXUBXMCGHN
UAXOWVR RSHDIRY/DQG! LOGADOAKXIV $ Q. JRYHIP HONQMYHMRQFKIBILQ) \WHSIRGAIRY P DM
SURP RIRQ GMMEX\NRQRUMIBIR EHYH DI HDBRKRCRNGHALF ELDB/FRXTS 0 HAARXUCELOU \R\VHTRXUZ LGHY
%HFDAH O DIRQ DG RM-UGI DOSURAHHEQIV IR EHFRWE® \R GH HIG HYHQ DRMRQARDAUHXAIP DAD GGG
LQRXUI DYRUFRX@S KDYH D QHI DYHLP STRARQRXUBXMCHN BAXAVR RSHIDNRQY/RUI LDCRLDOUAXOV $ GYHIH
GHYHESP HQVLQP DNRUOY \KAWFRGAHQQ) \WHHRURKHUP DY FRXTS WAXOVOP D) HP HYEMMRMRQDG
KDYHDP DMIDCDGHYHH | HFANRQRXUBXMCGHW & KOG H/ARWHLQM SUABNRQ RUDSSURDFK R HI RIAP HYR
UHXDNRY/P D, UHNXUUH KD AR RAUBMGHN SR/ RAKHEXMGHN SUIRIFH/R. RAUNKSSTHY GUMEXRLY
RUPXEP HY 7 KHSHIDOWYDARADMGZ W D) IRTMRQ/RUGUIRIRQ/P D YO LQVHYHIWY DOGFRXGBUAKAV
LQD\LIQU LFOQAP SHAP HYWR RAUBXMCHNRSHDIR)Y DG FRXTGS FDAVHXV\R KDYHVR\KSHIG\VODVR RXAUZ LGHY
LODMUMGRIRQI RUDSHIRGR WP H

1 HZ DQGRKDQILQ) HMLRQP HBOUHTXILHP HOW DQGQHZ. P DUNAMBLHAKUAYUHIDAGVR FIP DMAKDQIH FRX@
P DMIDED DOGDGHIHD Ol HFAARXUBXMQHN UAKGVR RSHDIRQYDQG LCOQALDOLHXAV

7 KHIHKDY BHHMI QU LFDQABXETE GAVRAMRQ UHIAG VR FRIFHOQ\KDAFDUERQGR] [GHOQG RMHLIBHIRAH
JDH/LOWHD RSKHHKDYHDQDGYHYHLP SCRNRQIGEDOMP SHIDMBY Z HOMHUSDIWHLOY DOGWHI BTXHR 0QG
VHYHIW R H WP HZ HDAHUDQG DMIDOGMDAMY ) HAHDOWI XOMRQYIRYHD P RY RKHMQV DUHP MR
Z DXMZ DMIDQGWRLP Z DAUGMAKOLIHY DQG\WHWHDR HUAKDQGIR DGWRIHOQEAVGROIR P DMIDY DG

Z DX B\BMHYLURGP HUBOUH XTRRQY DG DARRUMY LQMGHG R DEGUAN DG RYHYHHHYLURGP HOBCIMAHY
DUH@LIHD B GYHODQDEIVAR | HEHDOUH XINRQY DG DANRUIME IQMGHG\R SHIRP \WHIP LBUSKERHY

- HDH\XEWMRAAR GROCHYLRGP HBOUWHI XOMRQAKDADGEANDQ® BHUR HBP HOVR RXUZ LGHSUIRGAIRD
SURFHW LFOQQ) DUTXDIW WHKDQAQ) R KD DUERXVZ DM U FIQ) Z DMUXVHDQGAVAKDIH HP WRQY
DO\ LF LP SCRV &RP SIOGFHZ 1\ \MHVHDQG REHUHOYLLRGP HQBOUHI XOWRQUATXLLAALI QU LEDQABARXURH/
&RQMMHG I XDRY DOGP DUNHMHIB/ARZ DBAKWECTEOW P D UANXUHRULGRHQRN] HXVAR P CNHFKDQIHAR
RAUPUHMBMGHVRSHDIRY : HP D H SHIHFFHI XMHLGRU-DH/LOWHFRIVDARADMG Z W HYLURP HJBD
BIXDRY FRP SIDFH LGFOGQ [HY CFHQMY/DOGWHFRWR FOBABCLP SURYHP HIWVR P HHAMOYLRGP HQBD
BIXDRY WXL HON $ GRRXIK Z HERIWAXGYDIMRXURZ QIUIBHY LGRBDHG FRAVDRRADMG Z W

HMURP HOBOW XM FRP STIDCRHP D 1P SCRFVUDBSHIWRZ HY Z KIFEK P D LCRBHDVHRAWARWVAR SXURKDVHEXON
MLFH

&KDQIH/IQIRHIQDQGGRP HAWF @7 VDQGJRYH.CP HONHIXDMWROAR Z KIFK Z HDUHFXULHO® \KEMFW
LQFOXQAQ) AKDQIHARWHP HNRGRUDSSUROFK R HI RIAHP HOAR \KHVHIRYHLQP HONXGW DG UHIXOIRQY/
P D\ LGRUHDHRXUFRWWRUP IMRXUDELOV\R VHIRXUZ LQHVIQR FHIBIQ P DUNHIV Z KLFK FRX@ P DMID® DQG

DOYHIAHD D HARXUBXMQHY HXOVR RSHDIRQYDQG ! LDQADCFRQGMRY

* RYHP HWDY VOQG U XOMRQVP D BAKOVQLGFUDHG SIRGANRQ DG VOBV FRAV LFOGQ) D)
LGRU-DHRQ\WHDSSTFLEGIVY O YOURXV\MEM | HEHDODUG RILIQMUMGRNRQ/LOZ KIFK Z HGR EXMGHW 7KH
P RXQMR Z LHWIVZ HFDQ\HOGUA® \R FROKP HYRANMGHR &D0 RQDLY XM DOGLOFHYBQWEM/Z H
DUHCRADEBRZ H3\R VHOY LGH/GUHA® \R FRQKP HY DATED & KD HY/LOWHH . VDG UHI XTMRQAKDAI KWWD
PXUMHQAXBY FRXS KDYH DO DBYHYAHLP STRARQVOBY RULGFSHDHFRIWVR SIRGFH P DINANVSIANDIHRUVHOY LCH
&KOQH/LQUH XOMRQWDABNXLHMLI QU LFDQADGAMR DORXUH DB | RUBH MADMRQ CQG\DB [QWHOEHIQ) RJ
Z DQ BITXUP HIV RICP MMRQY/ROWHSHIP IWELMIVR D) FRP SRHOMFRQAWRORULQI BHEHIMOWH
SOFHVIQZ KLIFK RAUZ LGH/FDQEH®I DD VR FRXGBLCKIEMYDBVR O HAMS SIRGENLOWRHP DNV
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7KHZ LGHIQBMY IV\KEMPAR H \WOLYHUIXOIRQE. DQ® EHUR | RILIQDGGERP AW DIHAHY \WTM
ONRIDAKRUMY DG GFICDANRIMAY 7 KHHUH XOWNRY DG OY VARBMKAK P DY DV GFHMCQ)
WXL HQV @QGXVH SURSAIRQP HARGY WWDEHDQGSUAQ) SUTRNAHY SHIP WG AMUBMRQ FKOQGHY
SHIP WG DG UHNXUHGOEHDG)  DG/HMNMQ) \FDXHMDMRQR FIMWH/R Z LGHOQG UHIMRQYZ W Z KRBADBLY DG
WG $Q H SIOMRQR RXUH MY | CAONYP D EHOP WMGE SURHNGE XMUH] RQQ) RAQIFHY XWH
SHIP MWWLP VV HYLLRGP HQBCLHAMANRQY DG RKHUGI DO HQWV , QOEAWRD QHZ. RUXSADMS W XDNRY/
UATXLUAP HQIWRUGFHQAHY SOMEXTOLD FKOQHAKDAP STRARXUCELOW \RVHD 7 & DQG RUMBQDFFRXQNLQ
&DURAQD RIGE RIGFUIDHEH AVHE HY LGFRP HVY] HY SURSHYW DQG\DBVAN H/RULQMQDARDOMUL 1V
FRX@ 0| HANRXUI LQDGADCFROBMRQRUIAKOVR RSHIDIRYY ) URP WP HVRWP H B/ FROUGHUISUIRSRIOVR
LGRUDHWEMDBRRCH FAVHVE HY 1 HZ ROUMMHG U XOWRQYRUGRDHG QFHMQY |HA/ UHNXLHP HONVR B/
FRX@KDYHDP DMIDCOGHYHH | HRARQRXUBXMGHN | LDGADOFRQAUMRQ DG UHKXOVR RSHIDNRY/

5 DMWVUHDWE VR RXURRP P RQ WHAN DQGWLYVR 1 HIQ)

2 XURXULHQWY HRX\YHP DQDIHP HOWKDV@P WG ALHAW] SHIHCFHLQ VDIV LQ) SXEQF FRP SDQ. UHERIY)
UHTXLUHP HOWDQG Z HP XWAP SBP HWDAAWRCDA LCDQRHDQG CRFRXQIM W P V' SLRAHEXUH/DQG FRQARYLQ
RGURMDMI \XAK UHTXLUHP HQW Z KLEK Z LaIQRUHDVHRXUFRWVDQG G YHIWP DD HP HOAANP HOQG DIRONRD

$ VDSXEDF FRP SI) Z HZ LAGRXUMI QU LFDQABI DO CFFRXQI) DOGRMHUH SHOAWDZ HAGQRAGRXU
D/DSUYDMFRP SI) LFXAQ) FRWDXRADMSZ W RXUSYXETE FRP SO0 WERWD) UHTXUHP HOWDQGFRER DM
JRYHODIFHUHMUP HQV LFOGQ) BTXLHP HOVXQGHWHBDUEDGH/ 2 [ B $ AWR D/Z HOD/QZ. XV
LP SOP HOMGE\ \WH6( & DOGWHL < 6( $ P HIFDD 2 XURXWHIN HRAMHP DI HP HYWD/ MBIV QR
H SHIHIFHLQFRP SOLQI Z WK \KAK WXL HOW DG XV

$VOQH [P SBIR SR UANXLUHP HQW Z HOHHYDODMY RULQMIICFRQMROY kP VIQR GHAR DXBZ
P DQIHP HYWR UBRIWRQRXULQMIDCFROURORYHUILQDGAQ) SR D/UTXBGE, 6HAIRD R WH
BOEDV2[ B $ PR $ VDFRP S Z 1\W QP WG FOSMICDG KXP CQUARXUAHY Z HOQIASDMWDAP RIH
R P ODIHP HOAN/MP HOQG DWRNRQZ LOEHQYHWG| URP RUBXMGHM R HOXUHFRP STDGFHZ WK\KHH
UXDRY BINXUHP HOVKDDZ RXGEHWWHFDHZ W DFRP SDQ WD/ HWEEDKHE FRQURY DG SURFHOAUY/
7KVAYHMRQR P DIHP HOMWP HOQG DWQIMRQP D KDYHDP DMIDCOGYHYHH [ HARQRXUBMCHN | LOGADD
FROGURQDGUAXOVR RSHIDIRY/

: HDUHHDI LEGIVR EHWHDWG DV DQ HP HILQ) JURZ W FRP SDQ. DQG Z HFDQCRWEH FHUIBLO \WDAKH UHEXAHG
QWBRXUIHUHTXILHP HOWDSSTACERIR HP HILQ) JURZ W ARP SDQLHYZ LACRAP DNHRXUMKDURY GW DRDRRYH\R
LOYHXRLY/

: HDHOQHP HILQ) JURZ WFRP SDQ. DVCH LCHGLQWH- 2 %6 $ FN) RUDVERQ) DVZ HFRQMHVR EHDQ

HP HILQ) JURZ \WFRP SOQ. ZHP D \BNHDGYDQEIHR H HP SWRQVIURP YDURXVWHERMG) UHTXLLAP HOMKDADLH
DSSIFCEGIVR RMHUSXECE FRP SDQHAKDADHCQRAP HILQ) JURZ W FRP SDQHY LFOAQ) (PRI RMHY  QRW
EHQ) UINXUHG\R FRP SO Z W WHDQWRUDMMBIRQUATXLP HOVR 6HARD R WHBDUEDQH/2[ Bt $ AW

UHBFHG QVRRKUHREDI DARY/ U DAQ) H HRAYHARP SHODIRQLOWLY SURSHRMY DG RUSHIRAF HERW
DIGSR\ MBAP HONV  H HP SWRQVIURP WHUHTXLUP HOVR! KREEQ) DQREIGEQ) DMLY YRMRQ
H HRXYHFRP SHODINRQ DG WRANKRTHUDSSIRYDOR D) JRTH)SIUIFKXMSD, P HOVGRABHYIRX® CSSIRYHS
DG \WHUDLP HWR SUWVHARQD R\ HOWR DXAWMG | LDGACOWBAP HOVDQGR® \ER\ HIWR UHDMS
30 DDIHP HMWAVAXWRQDQG DDOMYR | LQDIADOFRQAWRODIGUAXWVR RSHDIRY LOWYVSIRSHRMY © H
FRX@ EHOQHP HILQ) JURZ \WFRP SO | RUXS VR LYH\ HOW DIRRXIK FLLRXP WBGFHY FRXES FDAHXVAR GAHWDN
WY HOUIHU LGFOGQY UL \KHP DINHAYDOHR RXUFRP P RQUWRANKHISE, QRO D LADAMVH FHHB/ P LARY
D/R WHHIGR \WHVHFRQG VDOTXOUMUILQDQ [ MADO, HOUEH RUH\WDAP HRULL Z HKDYHVRBCDQDOI R
BVHOHVR BEQRORUP RMGUQ) DO 1V, HIUEH RIHWDAMP H 1QZ KLIFK FDHZ HZ RXG R BRQIHJEH
DOHP HJLQY JURZ WFRP SDQ DVR WHIVADD, HOUHGG R Z HIGHP RMWDD  BAIRQLOGRQ FROMME®!
GEWBUQ DY \KUH\ HDUSHIRG EH RIHWDAMP HZ HZ RX@ RHDH\R EHOQHP HILQ) JURZ W FRP SO
PP HADMD : HFDQURABUHIRN LOMHIRYZ LA LQGRXMNKDR FRP P RQWIRAN GWDMERMYHEHFDAHZ H
PD U ROWHHH HP SIRY/ , 1 VR HLQMXRLYI LGG RXUFRP P RQWRAN GWDMERMYHD/DUAXOMKHHP D EH
DOWIRMHWIGQ) P DNWVRURXUFRP P ROWRAN DQGRXUNKDUHSUFHP D EHP RUHYRDB!

8 QEHMH-2 %6 $ PAHP HILQ) JURZ W FRP SOQHVFOQDORGHDY DERSIMY Q7. RUUYMHG CFFRYQIGY
WEQELB/ XQMD KA WP HDAKRHWIELG/CSSO \R SUYDMARP SDQHY :  HKDYHHBRAMGWR XVHWLYH WG-G
WEQLNRQSHIRG I RUFRP SOLQ) Z W GHZ. RUBYIVHG CFFRXQIY WIEDLB/ARDADYHGL I HIHM | HRYHEDM/ I RU
SXEQF DG SUYDM
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FRP SDQHVDOGLOMIG\R FRMXHVKAK HBRIRQXQMOAHHIMHUR WHEDMZ H L DHQR GRIHIDQOHP HILQY
JURZWFRP SDQ RU L D LUP DAYHD DQGLLAYRATED ROWRANR WHH WIEHEWDIQMMRQ SHIRG SURNGHGLQWH
-2 96 $ FN2 XUILCOGACOWBAP HOVP D WHH RIHQRAEHFRP SOIEBI\RWRHR RMHUSXEF FRP SDQHAKDN
FRP SO Z MVKAK Q2. RUBYIVHG CFFRXQIY WIELG/

$VDUHRKXOR EHQI DSXECF FRP SOQ. Z HOWHREQ DIMGAR GHYHES DQGP DLQELQ SRSHUDQGH | HAMHLQM.GOO
FROARCRYHUI LQDGADOUHSRUMY DQGDQ | DLOMUHVR P DIQEQWHDGHTXOR R WHHLOM QDCFROARYP D,
QHIDIYHD LP SDRNQYHIRUFRQ LG-QAHIQ RXUFRP SDQ DQG DVD UHX@WKHYDOHR RXUFRP P RQIRAN

| HZ I@EHUTXUGSXOMOARGHAIRD R \WHGDUEDQH/2 [ G $ PARIXUMNK DUERWA P OEIHP HOW
RQ [P RY RKHAKQIV \WHHIHAMWHHWR RAULQMCDOFRURCRYHUI LCDGRDOBERMGY 7 KLY DIVAAP HZ L@
HEWRIFOCHAWFRKXHR 0Q P DMIDY HNHARVIGQNIHGE RXUP DI HP HONQRXULQMCDOFROURCRYHU
I LCDQADOUSRMGY |, QOGAMRY RXULQE-BHIGHNBI MMMG SXEDE DFFRXQI 1P Z LAEHUHTXULHGVR DNKAYR
WHH I HAYHAWR  RULQMDOFRQNRORYHUI LDGALDOUSRMEY LQRXUI LMDQOCOB SR WHTNXUHGR EHILGG

Z W WHBHPXUMIY/DOG( [ FKDQIH&RP P MWIRD WH?6( & | RTRZ 1Q) \WHEMZ HOMHQR GRIHUDHP HILQ)
JURZ\WFRPSI) $Q IDOUHRP DQEIQH | HARYHIQM QDCFRURCRYHUI LCDGRDOUSRMY FRXGB\VHYHIHD
LQKUEMRXUCELOW R CFRXUDMD  UHERYWRXUI LQDCADCFROGWRORUUAKOVR RSHIDIRYY | Z HOWHXCTEBIVR
FRIFOCHWDARXULQM COCFRQURCRYHU! QDGR DOUER MG LVHIHAMH RULL RXULQE-BHIGHAB D IMMBG SXETE
CRFRXQIY) 1 LLP GHMP LGHVZ HKDYHDP DAUDCY. HINGHWLQRXULQMDCFRQURCRYHUI LCDGRDOBER WY ZH
FRXGEHLQYHARUFRQ LGHIFHLOWHIFFXUIR DQGARP SBIMHWVR RXUI LQDADOBERW \WHP DIN/SUFHR RXU
FRP P RQWRFN FRX@S GHRICH Z HFRX@S EHVXEMAWR \DGAMRQY RULQYHAM DIRQVE, WH1 < 6( $ P HIFDD \WH

6( & RURKMHUUHIXTRY DARRIMAYDQG RXUCFFHWAR\KHFDSMICP CUNHN FRXAS EHUMMERG LOWKHI XA

1HKIR 1RYDN// & ZIQFRQMXHWR KDYHWI QU LFDQA OHIPHRYHUXVO WUMVRI T HIQ) LOFXAQ) RHU
GRMRQWDNHTIXLLHWHDSSIRYDOR WHRNKRTBHLY Z KLFK FRXQB@P LW RXUDELOW R LQ) OXHIFH\WHRXRRP HR
P DALY \KEP WG\ MBANKRTHY | RUD YRM

© HOHPUHQ® FRMRGGE 1HKIR 1 RYIN / / & Z KIFK LVDQHMY FROMRMBGE \ERR RXU
AUWRRY ' CPLOD1 RYINDJGS5 LEN1 HKIR 8 SROFRP SBIROR WMYVRIHIQ 1HAR 1RYIN// & ZI@®
FROURCCSSUR P DAD R WHYRMY SZ HUR RXUFRP P RQWRFN RUDSSUK LP DMD L WH
XQEHZ UMY H HAVHLQ! XOKHURSNROWR SXUKDHDEAURTOKDSY $ VDUAKOVL HKIR 1 RYIN / / & Z L@
KDYHWHCELOW \R RO LG OHFHRUH | HRYHD H HIAVHFRQURCRYHUDEFR SRUDAM CRIRQV BTG
WRANKRTHUDSSIRYDOLGFOG Q) \WHHDRIRQ DG UHP RYDOR GUHARLY DG WHM] HR RAUBRDGR QURRY D)
[P HIGP HQMR RXUDMFEBVR LFRERDIRQRUE, @Y V RAKHDSSIRYDCR D P HIHURURKHMI QULEDQW
FRSRIDMUDQLRANRY LFOAQ) DVIBIR \KEWBQMID DBR RXUDMN

$CAMRIDD 1HKR 1 RYIN// &VIQMHWP D QRADDIQZ M WHLQMIWR RURKHMEANKRTHY
1HKR 1RYIN// & DQGO HAY 1 RYINDQG1 HKIR DHIQWHBMGHWR P ONGQJ QMY HOVIQFRP SOQHY
DQGP D DFTXUHDQG KRG LOMMWVIQ BXMCHARAKDNRP SHMAUA® RUQALA® Z WXV ) RJH P SO
0 HAY 1 HKIRDQG1 RYINKDYHWEP H5XS Z W' DQFD3DMEN [P RY RKHY \RSIRSAHDGVHD DQFD
5Rp DSHP P ) IHFK IR Z LGH WDAVGRFIVR RUFRP SIQ 7KH P D DOR SXUKHIFIXAMUNRY
RSSRIMQUWA\KDAP D EHFRP SBP HBY \R RXUBXMCHW DG DVDUAXOWKRHIFTXAMNRORSSRQUA/P D
QRAEHDMOEG\R XV

1HKR 1RYIN// & \RIHKHIZ W RXUR | IFHYDQG G LHARLY DG \WHUUHIDMG SDMY Z |@FRIBARYHD
FRQURCDP VRN R RAURMEEC) FRP P RQWRAN CNMARHFRQUXP P DARQR \MLYR [ HIQ) DG D/D UK LOD
EHCEGIR H HIAVHFRQURCRYHUDTFRSR DMIRIRQY UML) WRANKRTHUCSSURYDO LWASHRHR KRZ RXU
RMHMBRNGRTHYP D YRM

3RMMRQVR RXUFRSR.DMJIRHCOQRHGRAXP HOVFRX@P DNHDQDFTXIMMRQR RXU&RP SO P RIHAL LEXAV
DQGP D SUAYHOADIRP SIVE\ RXUMBFNKREEHAR UHSTIFHRUUHP RHRXURXUHAP DQDIHP HOMAYHDLL
EHQH LADOR RXUMBANKRTHY

,QDZAWRO\WR1 HKIR 1 RYIN / / &WVEHH IADCRZ GHIKLS R DFRQNRTIY SHAHQWHR RXUFRP P RQ
AN RUDMFBVR LFRISRIDIRQDGGE O VOQG\KH 1 HYDEDS HYIVHG 6\BMMY FRQELQ SURYMERQ/ARDVRXTS
P DNHIWP RUAGL LEXOVRUDWLLG SOV VR CFTXLLHXY HYHOLL GRQJ R P LIKWEHEHH LADOR RAUMBANKRTEHY

7 KRHSIRVIMRQ/LQFOGH
t  CODFHERIFHUHNXUP HOVI RMBRNKREUSIRSROY DG AUHRRUGRP LODIRY/
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1  WHCEOQWVR RUEBRIGR QUARARVARIMKHGE IR DOGGHLIOMKHWMP VR SHHIHG
RN Z ARRANKRANKRTHUDSSURYDD Z KUK FRXGBEHXVHGWR TP R RAHAQIV LOANMMDULI KW
SOQWDAZ RXG KDYHWHH I HAWR \LIQULEDD® QOMQ) \WHWERNRZ GHIKLS R DSRMIMICKRWID!
CFTXLUHJ GNHD SUAYHNY CFTXMUMRQAKDAKDYHQRABHHDDBSIRYHGE, RAUERDGR AUHARLY DQG

P MINRQYVRQWHIEMN R WHANKREHYAR FOMVSHADCP HAMYVDQGWR\BNHERNRQE Z UMKD
FROHV

%HFDAHRXUEROGR QUARYLYUASRMUEGH RUCSSRQIMY WHP HP EHYR RXUP DCDIHP HQAMP  WHH
SURYIMRQ/FRXGSLOM DO HAND DINP SR U-STFHRXUHAP HP EHYR RXUP DQDIHP HQMMP $ VDUAKAV
\RXP D GH\ RAUDELON \RVHD, RAUMBAN | RUDSUFHIQH FHVR WHSUHYOIAQ) P DNABUFHGHWRWHH
SUIRAAYHP HDXUY DQGHIRWE WHRNKRTHYWR FKOQ HWHAURIRQRUP DIDIHP HOAR \WH&RP SO P EH
XQMFFHMXO6HH3" HAUSINRQR FOSMIDIREN”

1\ RX SXURKDH\KDUH/R FRP P RQWIREN LQWLVR THIQ) \ RX Z @K1 | HULP P HADMDQG\XEWEQMOA0MR)
R\ RULQYXR HOVY

7 KHLQWICBXETF R HUQY SUFHR RXUFRP P RQWRFN LY \AXEWDQID KLIKHAKDQWHQHADRQ) LEGIERRN
YOOHSHMKDHR RXUFRP P RQMEAN 7 KHIH RUH L \ RX SXUKDH\KDUVR RXUFRP P RQWIRAN LQWYR | HIQ)

\ RXZ LGB0, DSUFHSHNKOUH\WDAEWERMID H AHHE/RXUGHANCI LEGIERRN YDOHSHAKDUHO WKLY R | HIQ)
UDHGRQDQDWKP HGELQWIOEXETF R | HIQ) SWFHR SHAKDUH \KHP LGSRQMAR WHUDQIHVEVR W ROWH
FRYHUSDIHR \MYSUIRG-RXY \ RX Z L@H SHIHFHLP P H3DMAOMRQR SHUKDUH UHSUAHQIN WH

QI HHFHEHE HHDRXUSUR | RUP DDV DEMMG GHAMUQI LEGI ERRN YOOH SHMDHOWMILGQ) HIHRAR\KLY
RIHIQ) COGWHLQMWIOSXETE R HIQ SUFH , QDEAMRY DQG00R EDHGROQDAKP HELQUWIDSXETE R HIQ
SUFHR SHAKOUH SXUKDHYR FRP P RQWRFN LQWMY/R | HIQ) Z LAOKDYHFRQUEXAG R WH
DIJUIDMSUFHSOGE, DISXUAKDHYR RUMBAN EXVZ LORZ QRQD CESUR LP DMD R RUFRP P RQ
WREN RAMEQEQ) DWWMVRITHIQ) 6HH' LOMRG |RUP RMGHRO

<RXUSHA-RQIIHRZ QGHIKIS LOXVP D EHAOWGE I XWUHIWXDQRHY/R FDSMBOWRFN Z KLFK FRX@S UHEXFH
\ RXULQ OXHFHRYHUP DL/ RQ Z KIFK WRFNKRTGHY YRWM

3XUXOQAR RUDMFBVR [FRSRIDMRQDOGE @7 V RUERDGR GLHARLYKDARHDAKRINY Z R
CAMRQRUYRMR RAUMBRNKRTHY R IMXHDTRUOD SOWR RUDAKRU] H3 EXVQWKHG\WKDUWR FRP P RO
WRAN LFOQQ) KDWY/ MACEBGIXSROWHH HIVHR RSWRQ/ RIVKDL/R RXUDAKRU] H3 EXAXQMKHE SUH HUMG
WRAN , WHOGRHVR FRP P RQWRAN RUYRIGY SUH HUHG WRAN Z RXGS HBAH\ RXULQ OHIFHRYHUP DIMY/RQZ KLFK
RAUMBANKREHY YRMOQG LOWHFDHR LWKOGFHVR . SUH HIMG VRN Z RXGSANHD WX\ RAULQMBMAQXY
EHQ) \KEVPAR WHSURUWKWR KRTHYR \WDABUH HUHG RN

$QDOARH AIXIGWDAQ) P DINANVRURXURRP P RQWRANP D QRAGHYHES ZKIFK P D @P LW RXUDHOWV \RVHD
\ RXUNKDIH/

SURMRMVRIHIQ) \WHIHZ DV/QR SXETF P DNHVRURXUFRP P RQWRAN $ GRRXIK Z HIQMG\R OWNKDUHY
R RXUFRP P RQWRAN RQWH1 < 6( $ P HIFDQXQEHMHW PERG9,1 ( ~ DQCRMHWIAQ) P DNANRURXUKDY
P D QiYHIGHYHES RUBH\KWELGHS | RIBZ LQ) WMYVRITHIQ) 7 KHLQWIOSXEQF R HIQ) SUFHZ I@EHGHMP 1QHG
Bl QRMDIRYYEHE HHOXVIIG\WWHXQGHZ MY OGP D QRAEHICQAFDIYHR P DNABURA/R RXUFRP P RO
RN WD/Z LOSHYDIOQWHRSHOP DA WUWHR IHIQ) $ SXECF\WIEQ) P DNANKDAQ) \WHGMLIEG!
FKOURMIMIEVR G-EWW @IXQW DG REHMGHN G-BHIB/XSROWHH IMMIFHR Z LEIQ) EX\ HYDQGVHIBLY DADQ
JLYHQWP H \KFK H IMMIPHEHQ) G-BHIGHSROWHLQRYIGO0G-AMRVR BX\ HYDOG\HIBLYRYHZ KIFK
CHWHZ HQRUIQ P DINHAP DNHUKDYFRQERO 7 KHI IOUHR DQCRAYHOGATXGWEAQ) P DNHAR GHYHES DG
FROMXHZ RXGO\HD KDYHDP DAMUDCDGYHYHH [ HAWRQWHYDDHR RXUFRP P RQWBAN 7 KHP DIN/BUFHR RXU
FRP P RQWRFNP D GFRICHEHEZ \WWHLQUDOSXETE R HIQ) SUFH DG\ RXP D QRABHCEGIWRVHID, RAUMDUIY
R RXUFRP P RQWRAN DARUCERYH\WWHSUFH\ RX SDGIQWIVRIHIQ) RUDADEDS$ QLDRAIYHP DUMHAP D COR

P SOURXUCELOW \R UDNVH FDSMIDR FRQMXHR | XQGRSHIMRQVE! \HIXQ) \KDUW/OQGP D [P SOURXUCELON R
CFTXUHRMHUFRP SDOH/RUMFKGRBILVE, XMQI RUMKDUH/ DY FROIGHIDIRY
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$VDSXEQF FRP SDQ. Z HZ LOEHRP H\XEMAAR DEAWRDODY V UHIXOWRQYDQGWRAN H AKOQIHOIY
WEQELG/ Z KIFK Z L@1P SRHDEAWRDCFRIWVRQ XVDQGP D WO RXULHRXURH/DQG GYHIARKU
P DQDIHP HQW/ DRRNRQ

SURMWYRIHIQY Z HRSHDMGRQDSUYDMEDLY $ IWWMAYRIHIQ) Z HZ LOEHVKEMPAR WH
USRI WXL HOVR \WHEHRXUMEY( [ FKOQIHS AR DVIP HGHG \WH3 ( [ FKOQIHS AV WH6 DLEDQHY
2[ @ $ APMKH RG) WN: DOBWHIS HRP DOG&RQKP HUBURKRIRDS AR WHOMD WXL HW
R WH1 <6( $ P HIFDQDQGRM-UCSSIFEGIVHRXUMEY QY \VOQG B XOMWRYY &RP SIOGFHZ \W\KHH@Y VOG
U XDNRQY Z LELGRSDHRXUG) DODGG | LGDGADCARP SIOGFH FRWVDQGP DNHVRP HORRYANA/P RIMGL | LEXOWIP H
FROMXP LQJ RUFRW® : HOORH SHAAKDNEHQ) DSXETF FRP S DOGEHQ) \WEMPAR QG LXBV DG I XOMRYY/
Z1@P DNHIWP RMH SHQLYHI RUXWAR RAEIQGUHARUDGGR | LFHUACELON IQXUDEFH DQGZ HP D EHUTXUGR
CFFHBWIHBXAHG FRYHD HRULGRXUNXEWEIDED  KLIKHUFRWWAR RARIQFRYHIIH + RZ HYHU WHLGRUHP HQECFRIV
WDIZ HIGFXUDVDUAKXOR EHRP LQ) DSXEQF FRP SI). FRXGBH FHHGRXUHMP DM 7 KHHICRRYP D \MHIH R
RELQRXUBRXUAHY GYHWWP DC HP HA DWORQ QG 0 HAWRXUCELOIY \R DMEFADQG URIQ TXD LHGP HP EHY
R R{UERDGR QUHRRY

$ WIQULFDQMBRINRO R RAUVRECRAMEQAQ) KDUH/DHUARIRMG | URP 1P P HADMURDBIEXWP D EHVRTS
LQRWHP DINHAQWHGHDUI XWHUH 7 KLY FRXES FOXVHWWHP DINA/BUFHR RXUFRP P RQWWRFNVRGLRS
\LUQULFDQ® HYHQLL RUBXMQHNIYSHIRP 1Q) ZHD

60BVR DVXEWBRNORP EHUR \KDWR RXUFRP P ROWRFN LQWHSYXETF P DNANRXTSRAFXUDAID. \WP H
7 KRH\DBY RAWHSHA-BIRQIQWHP DANHAKDAMHKREHYR DOUHQ® BHUR KOV IQMG\RVHDKOY
FRXT UHBFHWKHP DNH/BUFHR RXUFRP P RQWEAN $ WUWVRTHIQ) Z HZ L@KDYHRAMBEQ)

\KOUWVR FRP P RQWRAN EDHGRQWHQ®P EHUR WKDW/RAMBAQ) DVR 1 RYHP EHJ DWW
HIHAARWH/ / & &RHMRY 7 KLVIGFOGY \KDUAWKDIZ HOWHVHIIY) LOWMYRIHIQY ZKIFKP D EH
UARTBLOWHSXEDE P OUNHAP P HADAMD 6XEWIQIDI DOR WHKIAAKDADHQRAEHQ) \RTGIOWYR | HIQ)
ZIGEHVEMAWRD @ GFN XS SHIRGSURMG-GXQE-UDI UHP HOVH HRAMGLOFRIGHAIRQZ WKLY
RIHIQ 7 KHHWKOUYZ LG KRZ HYH. EHIEGIR EHUARTS WMWHH SILDNRQR WHEFN XS DIUH-P HOADY
GHRUEHGLQWH? 6KOUYHDI LEGI RUXWUHVDB! VHRIROR WYSURSHRMY : HOORIQMGR I LBID) RP 6
XQEHMHEHRXUMEY/S PR U IMMUDEDKDUAVR FRP P ROWRANWDAZ HP D KHXQEHURXUHDAW

FRP SHODIRQSTRY $ VUAKIFNRD/RQUADBIHIG WHP DINHABUFHR RXUMBRN FRXG GHROCHL WHKRTHYR
PXUMHD® WAMPNG\KDANHDAMP RUDHSHIFHYHGE WHP DUNHAD/LOMIEQ) \R\HIDM-P

BLQRHZ HKDYHQR PXUHVSDQVR SD. UHIXD@UFDK GMGHIG/RQRXUARP P RQWRAN | RTBZ QI \KLVR [ HIQ
\RX P D QRAHFHYHDQ UHMUD R LOYHAR HIAKQBMWA RX VHID RXUFRP P RQWRAN | RUD SUFHIUDWMUKDQ
WDWZ KLFK \ RX SOIGI RUIW

: HERCRATQIASDMSD 1QJ D) UHIX@UFDK GYLEHIB/RORXUFRP P ROVRAN I RTBZ 1Q) \MVRITHIQ) $Q
GAMRQWR GFOHDGSD. AYIGHIE/LOWHI XMUHZ LOEHP DEHDARHAVFANROR RXUERDGR GUHRRLY DG
Z IOG-BHGRY [P RY REHMAQIV RAUMKIVR RSHDIRY | LCOGRADCARIAWRD FDK UHNXLHP HW
FROMRMOCUAIRNRQY DQG RKHUI CRRY WDARUEROGR GUHRRYP D GHP UHBYDQV, QDBAMRY RXUCELOW
WSD GYIGHI/LY DOGP D EH QP MMGE FRYHIDQVR H MY DG00I XUHRAMBRAQY [QE-BMIHWZ HRU
RAUNKEMADUH/LGRXU 7 KHH R DO BMDROLOYHUR HOAQRXUFRP P ROVRAN MARBD GHSHIGHAKSROWH
DSSUADIRQR \WHSUWFHR RXUFRP P RQVIBAN RQWHRSHQP DUNHAZ KIFK P D' QRARFXUBHH? " LYIGHUG3RIA
IRUP RIHGABIO

| VERXUMEYRULGGA . DQDOMVER QRABXEDK UHAHDUAK RUUHBRIVDERAVRXUBXMCHW Ll WH DOHIHD
FKDQIHWHUUHRP P HYEDWROVUHIDLAQ) RXUMKOUHVRULL RXULHK@VR RSHLDIRQYGR QRAP HHAKHU
H SHABWRQY RXUMKDIHSUFHDQGWIAQ) YRXP HFRX@GHIH

7KHWDAQ) P DNHNVRURXUNKDUY Z L@EHIQ OHFHGE WHUWHIUK DOG U-SRIWAKDAGEMY RUVHRXUMEY
DO IV SXEDK CERAVIKVRURKUBMGHY : HER RADYHDQ FROMRORYHAKHHDIDOWNV 6HXUMAYDG
LGB CEDOMVER RAAXUHM® DOGP D GHYHU SXEDK WK RQRXUERP S, | QRVHRXUMEVRULQGANY
DDOWARP P HFHFRHIJHR RXUSRP SIQ WHWIGEQ) SUFHR RXANKDUYZ RABANHD EHQHIDYHD

LP STRRG , QWHHYHQAHPUMEVRULGBMY DO WWIQUWDAGFRYHIIH DIGRHRUP RHR \KHHDDOWHR-DH
FRYHIDHR RXUSRP SDQ RUIDOR SXEDK BERWRQXVUHIXD® Z HFRXGEH YIMELDN LOWHI LDIRDD

P DNV Z KLFK LOWMUD FRXES FDXVHRXUNKDUHSUFHRMDAQ) YROP HWRGHRIGH 0 RIRYHU L RHRUP RHR \KH
DDOWWVZ KR FRYHUXV GRZ QIUIEHRXUMEAN RULL RAUBXOVR RSHIDIR)/GR QRAP HAMHUH SHABIRYY RXU
\KDUHSUFHFRX@ GHIH
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* HQH.DOUMWV

2 XURSH.DMY URKXOVDQGVKDLHSUFHP D EHYRIWB! DOGWHP DINABUFHR RXUFRP P RO RN DI WKLY
RIHIQ) P D GRS EHBRZ \WHSUFH\ RX SD\

2 XUDOWEO RSHDIY UAXOVOHONHD \R | CRXDMLOQWHI XMUHDY DSXETFO WDE-GHRP S ,Q

DEAMRY HRXUANYP DUNHNZ REGZ [GHKDYHH SHIHFHG DG DHANHD R FRQMXHVRH SHIHIFH \LIQU LW
SUFHDQG YROP HI OFXDARY/ 7 KLYP DNANRIDY DvZ HID/JHHDOHRGRP LF P DNHARUSRDNDD
FROAURYY FRXTG\KEMRAMHP DN/BUFHR  RUMDUAAR Z LGHSUFHI OFWDINRY/ U DEBWR RURSHDY
SHURP D :  HOQGWWHXQEHZ UMY/ Z LOIGH RADMR GHM P LGHWHLQWICEXEQE R T HIQ) SUFH <RXP D QRW
EHCEGIR BAHD RAUMKDUAY DARCERYH\WWHLQUIOSXETE R | HIQ) SUFHRUDADD2 XURSHIDMY UAXOVOG\WH
WDEQ) SUFHR RAUNKDUWA/P D | OCRMDOMLQUASRQHR YOURXY | CRRLY L[FOGQ)

P DNHWRQRMRQVLQWKHERDGHUMRN P DNV
CAMOCRUDQIASDAG | ORXDIRQY/LQRXUTXDUM® | IQDGADCDOGRSHDMY KV
IQURGANRQR G ZIGH/E XVRURXUFRP SHIVRLY

IMKOGFHR GHZ. RUPKDQIHG VHRXUMEY DEDO MM HERWRUUHRP P HIEDINRYY
UAXOVR RSHDNRQ/\KDAYDY 1URP H SHABIRQ/R \HRXUMEY DDO MY DQGLQYHNRLY

JXEXFH Ul D) \WDAZ HSIRVIGH\R\KHSXECF D) FKOQIHVLQ\KY I XIEDGFHRURXUI OUHWR P HAV
WV IXLEFH

DM LF CRNRQVE) XVRURKUFRP SHINRLY

DQERXQRHP HYE. XV RXUFRP SHIVRLY RURKUYHIER YR \LJ QU LFDQAPRQAIFWRUCFTXMMRQ/
\DBV RUDQIASDAG\DBY R QUIHEGANR RUMBAN

DEAWRQVRUGHSDMMA/R NH SHYIRQQHD

UHIXORY G DORUSRIMFDOGHYHBSP HQV

SXETF URVSRQHWR SUAY/ UHBDHY RURKHUSXEDF DLRXGHP HOVE XVRMULGSDW L(FXAQ) RXU
INOQIVZ W WHE( &

QM DARQDIGIRYHIP HABOLQHAM DIRY

ROILQ) HRORP LF FRGMRY/
ROIH/IQOARXQNY SUWCHSBY

GH DXOXQEHD) P HOVIRYHQQ) RAUQE-EWECHY
H AKOQHUDMI GRXDIRY DG

RKHUHYHQVRUI CRRLY LGFOGQ) WRHIURP (DMUIDOGMDAMY Z DU CRRYR \MURIMP RUASROHY
RWHHHYHOV

7KHHDQGRAHI CARY PDQ R Z KIFK DHEN RIGRXUFRQUROP D FDXVHRXURSHIDIZY WHXOVDQG\RH
P DNABUFH DG GHP QG| RURKUMKDUAAR | ORPMOM\MEWERMID :  KUB1Z HEHIHYHWDARSHIDALY) UAXOVIRJ
D) SOMAX@UTXOWIDHQRAHHAOU® DP HIQQI XAQAFDIRQR | XMMHUAXOV | OFXDIRY/LQRUTXOWO
RSHIDICY WAXOVFRXTS P MRUSUHYHQAQYHXRYI URP DA \HIIQ WHUNKOL/DQGP D RKHZ MVHQH DAYHD
O HAVMHP DINA/BUFHDQG@IXAEW R RAUNKDHY , QOEAMRY LQWHSDMZ KHQWHP DINANBUFHR DMBFRNKDY/
EHHD YRIMB! KRTHYR \KDAKREN KDYHVRP HIP HY/LOXAMS HRXUAY RO CRNRQ @A) DANRQ DI LQNH
FRP S \KDAMMKH-G\KRHWRAN 1 D) R RUMBRNKRTHY BRI KWD @ KW QWX Z HFRXGBLGRXU
\KEWDQUOFRWV GH HIEQ) WH@Y VKW XFK DO \KIWARXTS DOR GYHWWKH\WP HOQGDMWQIRQR RXU
P DQIHP HWURP RXUBXMGHW Z KUFK FRXGB\MLI QU LEDQ® KOUP RXUSUR MEELAY DG UHSXUBARD

H +H+ + +H+ +H

+H +H+ +H+ @+

+H +H+ =+ @+
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© HP D UHTXULHDEAWRCDOGHEWDQG HIXLWY FDSMIOR SXUKHRXUBXVGHW REMARYHY DQG UHGRQGWR EXMGHK
RSSRUNQNY FKOEBIIH/RUXQ RIAVHHQ FLURXP WBGRHY |, | \IKFK FDBMICLY QRADYDLDEBIVR XV RXUBXMQHW
[ LQDQADOFRQAWRY DQGLHXOWVR RSHDIRQVP D EHP DALIDE DQGOGHIHD DI HAMG

: HP D UATXLUH DEAMRDOFCSMIOR SXUKHRUBXMGHA REVMARYHY DOG UASRIGWR EXMGHA RSSRIMQWA/
FKOEBQY H/RUXQ RIAHHQ AP WIRHY LGFOAQ) \RLGRBDHRXUP DM H SHIEWUAAR P SIRYHRXUZ LCH
BUIG LY DHHW EXGB OGP DORIQRXUSIRGANMHORY GHYHES G Z LGH/ HKDFHRXURSHDIGY

13 UDVAKPMUHDQG DFTXULHARP SBP HQBY BXMGHMY $ FRAQIO ZHP D GHGR HYDIHIQHIXW RUGHEW

I LCDCAQIVAR VHXUH DEAMRDO XQBY + RZ HYHU DEAWRIDO XQB/P D RAEHDYDMEGIZ KHZ HHG\WHP RO
WP VAKDATLHOFR-S\BEGIVR XVRUDAIDO RIRYHU D) GHEWLGDGAQ) \WDIZ HVHRXUHLOWRH I XWMUHFRX TGS LORYH
UAPYHFRYHDON Z KIFK P D P DNHIWP RUHQL LEXOVRUXVVR REEIQ DEAUMRDOFCSANCDOG R SXAOKHEXMQHN
RSSRUMQUNY 9 RIMD LOWHFUHEWP DINHNVP D DR KDYHDQDBHYHH | HAARQRXUCELOI \R REBQGHEW
ICDAQ |, | Z HUDMHDEAMRIO XQB/AKURXIK | XUHUMKORH/R XU RUFRQYHMEGI G-EWHRXUMEY RXU

H LAY WRFNKRTEHY FRXGB\A | HM QU LFDQAROMRY DOG00 Q. HIMXWY VHRXUMEY Z HIMKHFRX@ KDYHUI KW
SUH HIHIFHY DG SUMIBI HAKSHIR MR \WRHR KRTHYR RXUFRP P RQWRAN | Z HOUHXQTEGIVR RARIQDEHNXOM
ICDAQ) RUILQIGAQ) RQWLP VADIN CRRLY \RXVZ KHZ HUHNXULHIWZ HP D EHI RA-GWR RABIQILGDAQ) RQ
XQE-MLIEGIMP VRURXUCELONY VR FRQIHR SXUXHRXUBXMGHN REVIRYHY DOG\R UASRIG\R BXMCHN
RSSRMQUY FKOEBQIHYRUXQ RUAHHD FLURXP WIIgFHY FRXG EHVI QULFDQ® TP MG DQGRXUBXMGHW | LDGRDD
FROGURQDGUAKXOVR RSHIDNRQ/FRXTS EHP DAMIDED DOGOGHYHD O HRAMG
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: HP DNHIRZ DG GRAQ) WP HQVIQWLY SIRSHRAMY LFOGQ) LOWHGRRP HIVLGFRSRIDMG R
UHHHIHKHHO , QVRP HFDAHY \ RX FORLGHQM \WHHWEIAP HOVE\ |RZ DG GRAQI Z RBAKK D/EP D
3P LIKW 3\WKRXG 3Z RX@ 3FRXG 3H SHAW 2SO’ *DOMASDM 3 LQMJG" 3 EHIHYH 3HAWP DM’ 3 SWHaFPW
3 SRMONID R FRQIMXH" DOGWHQHIDAYHR \WHHWIP \/DQG RKHUARP SDIEGIWMP LGRBU\ 7 KHHIRZ DG
GR\Q) WP HNV Z KLFK DUH\KEMPAR NGRZ QDG XQNGRZ QUMY XGRHMBIQIA DG DRAKP SWRQYCERAKY
PO LGFOCHSIRURIRQ/R RXUI XMUHI LDGROCBHIRUP DOFHEDHG RQRXUI URZ WK \ADAD LHY DG DQIASDMG
WHIB/LQRXUBXMGHW 7 KRHWEMP HVDHRID SUHARNRQYEDHG RQRXUPXUMON SHRBIRQY DQG SURMANRYY
CERWXUMUHHYHON 7 KHUHDUHLP SRAVTQWERRYARDWFRX @S FDAVHRXUDAXOOUAXAV GYHOR CRRVWY
SHIRP DFHRUDFKLEYHP HQMVR GLITHUP DMUDED [URP \WHUAXOV GYHOR CRIVW SHIRP OFHRU
CRKLHYHP HQVH SUWHGRULP STHGE. WHIRZ DG GRNQ) WM HQWV , Q SDIMIEX@U\ RX \VKRXTS FROUGHAH
QP HRXV UMY DG XGFHIBQNA GARUEHG XQEHP 5 WN) CRRY

: KI®1Z HEHIHYHZ HKDYHLG-QWIHG P DAMUDCUMNY \WHHUMNY DG XRHIB QI DIHCRAH KDXWRYH 2 \WHU

VHRRQVR LY SURSHRMY GAAUEH D33R0 CRRLY WDWARX@ DEYHYHD 1P STRARXUBXM AW DG L(DCADD
SHIRP DAH 1 HZ UMV DQGXCAHIMQNAYHP HIHIURP WP HVRWP H DG VWY CRASRWMEGI R SUHA PADTIUM\Y DG

XEFHHQIY CRUFDQZ HDAHWWHLP STRWR DD CRARY RQRXUBXMQHWRARHH \WARZ KIFK DO | DRRURU
FRP ELCDMRQR | CRARLY P D FDAOHCAMIOUAXKOVIR GLIHUP DAUDDD |URP WRHFRQEIQHGIQD) IRZ DG

GRNQ) EAP HON

$ GKRXIK Z HEHIHYHWHH SHRBINRQYUH GRMGLQWHI RZ DG GRNGQ) Bk HOVDHUDRIES! ZH
FOQCRADXOUIQAMHI XXUHUAKXOV GYHOR DRIV SHURIP DFHRUDAKLHYHP HQWV 0 RBRYHU GHWHLZ HQRUDQ
RNHUSHIRQDAHP H/UASRQUELON | RAKHIFFXUIR. RUFRP SBIMHWR D) R \WHHIRZ 06 GRAQ)
WBAP HON < RX \KRXGQRAHD XSRQIRZ DLG GRN.GQ) WP HOVDVSUHARNRYVR I XMUHHYHQWV © HOUHXQEU
RGW\RXSEDMI) R \WHHIRZ DG GRAQ) WHAP HWINMWHEMR \MYSIRES-FMARFRIRP RUSUIRJ
WBAP HOM\R CRMOOUAKXAOVRUUYMAGH SHABMRYY DOGZ HAR (RAQMIGR GR\R

) RZ 0.6 GRNQ) WP HQVIGFOGH EXWIHGRAMP WWG\R \WBRP HQIVEERXW
$  RXUCAON\RKIHDEAWRDOSHIRQGHIDOG\R P DDIHWHIURZ R RAUBXMGHY
$  RAUEON\RFRQMXHD/DIRQ) FRFHD

$  RUHIDGHRQRXUBDG QP H UHEXBIRQDQG RGO

¥

RXUDELQIV \R DCHDXOMD DEGHNLGFU-DHE GHP DIBAKDAP D EHSORHGRQRXUP DEIHP HOW
RSH DARDCD0G SURSANRQ FLSCELONY

WHHIHRYHRWR RXUDGYHWCQ) DG SURP RNRDCTRRYANA DQOGLQYHWR HON
$  RAUUHIDEFHRQPHBEUMA/R HIGRYHRXUZ LGH/DQGP DNANRKUBDQG

$ JHIHDOFRP SHIMYHFROBUWRYY LGFOGQ) CRIRQ/RXUARP SHIVRLYP D VENHWRJURZ WHU
EXMCHMY

$  IORXDIRY/LQFRQXP HUGP DQGIRUZ ICH
$  RHIOGHFOHIQWHKHDMR WHHRERP\ DOGFROKP HUGWUHIREDY \SHEQ)

t WHRPXUMFHR COHYHZ FHDOAHUHYHOV QDMIDOGAMVDIMY SXETE KD HP HIHARY LGFOAQ) \WH
&29,  SDOUEPLE RURKHUXQRUAHHQFAURP IGFHAKDAP D FDAHGHD VR RUQMUXSIR)/
LQRXURSHIDIRY/

$  UMWDARADMGZ LW AVXSIRY/LQRXUKSSD FKOQIRUIWSH/DQGUY. DG SURFHWHEP DAMIDY
LFOQQ) FRIW JOWERMBY EDUHY Z LGHP DNGQ) DEAMYH/DQGLIHINV Z DAUDQGRMHNKSSTHY

¥ WHIPSAR &29,' RQRXUPXVIRP HY \IXSSTHY EXMCHW RSHIDNRQY DG | LQDEHDOHKOV
¥ QWS RUGHD HBVHYIFHR \WWHAMWMEXRYZ HUHD RQIRMHAMWMEXWROR RAUZ LCH/

T RAUEONV\RFFHMXD H HMRUIURZ WVADAD\  LFOGQ) FRMAQ) RXUH SOQMRQLOWH
AUHRNR FRQXP HMDBYRKOQQHD

+
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TXOUMD DG DRI OFMDIR/LORXURSHDIY UKV

RAUNFAHWVIQUAMQQ) RUBHFRXWY RURKBQIHYUHTXULHGLO RAURIFHY NH HP SRR HVRU
QUHARY

RXUCELOM R SURKPARXUNIG-P LNV DG RMHLQMBRAOCSURSHWY WKW LGFOGAQ) RAUBDIGOG
UBXBRD

RXUCELOIV \R FRP SO Z WK @Y VDG B XOIRQYOH HAMY RAUBMGHN LGFOAQ) WRHUHDY \R
WHP D4 CRXUH \OBIDQGAMEXROR! Z ICH

\KHUMYVDARADMSZ LW \WH®I VDLYH MARDOCFRRXQNY WHIXDRY  SRIWADCDGHRGRP LF UMWY
DGAREUWRY

FOIP V G-P OQB/DQG @Y \WIWAR Z KLFK Z HDUH DQGP D LOWWHI XWMUH EH\KEMPATGG \WHUMIKDV
RAULQKUDGFHRULGEP QU FRYHIIHP D GRAEH\K | LAHQW

RXUCELQIV \R RSHIDM XSEDMRULP SBP HYNRXU, 7 W kP v/
RXUCELON VR VXFFHM XED SXUKHWADAD LE CFTXMNRQY DG LM UDMCFTXUHG EXUGHAAY

RXUCELOIV \K LP SBP HATEAWR IO LDGRHDQG CAFRXQIG) \X APV SURFHBUY DG FRQMRYLQ
REMR\DIV\ SXECF FRP S USRI UHTXULP HOV

RXUSRMQINCCELON R REEQ DEAWRIO ((DAQ) Z KHOOWG U GHGG
1HKR 1RYIN/ / &VMIQILFDQAG OHFHRYHIXY

\WHSRMMODTXGW DOGWIAQ) R RAUNMAXUMEY DOG

WHIXXUAWDAQ) SUFH/R RXUFRP P ROWRAN DOGWHLP STPAR VHEXUMEY DCDO MM U BRWRQWHH
SURHY

; HFDANRQ\ RX QRAR SOFHXQEH UHIDFHRQWHI RZ DLG GRNCQ WIAP HOV Z KIFK \GHINRQD D/R \WH
MR WYSREHMVIOWHFDHR |RZ DG GRN.GQ) WIAP HONVFRQEIGHGIOWY SIRSHRAMY
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© HHP DMWDAKHQHABRAHHBAR XV URP. RAUMKDFHOQG\OBIR FRP P ROWEAN LOWWMYR I HIK) Z 1aD
EHCBSUR LP DA P LAIRQ RUCBSK LP DAMD P LARQL WHXQEHZ UMMYH HAVHLQI XOIWRSNROWR
SXUKDHOGAWRDOKOW/R FRP P RQWHAN  CAMUIGHBAIY XQEHZ UMY GVFRXQVOQGFRP P IWRQV/DG
HXP DAGR I HIQ) H SHOHVSD CEGIE. XV 7 KLY HAP DMDAXP H/DQLQUIOSXETF R HIQ) SWFHR S
\KOUH \WHP LCSRONR WH SUFHUDQ HVANVR W ROWHFRYHUSDIHR MY SURSHRAMY

$ LGFUDH GHRUDH LQWHDRXP H3LQWIOSXECE R IHIQ) SUFHR SHMOKHR FRPPRD
AN WHP IGSROAR \WHSUFHUDQI HVAWVRIW ROWHFRYHUR \MLYSURSHRMY Z RXGLGRUDH GHRUDH WHQHV
SRFHOARXVIUR WVRIHIQI B P LARY DRKP LQ) WHQ®P EHUR \KDWR FRP P RQWRRNR | HIGE
XV DAAHVROW ROWHFRYHUSDIHR \KLYSURSHRMY WP DLOAKH\DP HDQGDMUGHSKAU) HAP DAG
XQEHZ UMY GVFRXQN DG FRP P IWIRQVDGHAP DMGRIHIQ) H SHOAVSD CEGIE. XV 6P LOW® DQIGRUDH
GFUDH R \KDJWR FRP P RQUWRRNR I HIGE! XVZ RAGBLRMDH GFUDH WHQVBIRH-BARXY
IURP WMVRIHIQ) B CSSUR (PDAMD P LAIRQ DAKP LQ) \WHDWAP HGLQUICEXEF R HIQY SUFHR
SHAMDHR FRP P ROWEFN WHP LGSROAR \KHSUFHUDQI HVHVRIW ROWHFRYHUSDIHR WY SURSHRMY
WP DOAKH\DP H DQGDNWMIGHEAID) HIP DAMGXQGHZ UMY GVFRXQIVOGGFRP P MWIRQVOQGHAP DAG
RIHIQ) H SHOAVSD CEBIE, XV

7 KHSUQASDOBXERA/R \MYR | HIQ) DUHWR LGRU-DVH RUFCBLMI DARQDQG LQDGADO Bf LEQW DG
FU-DMDSXETE P ONAVRURXUFRP P RQWEEN © HIQMIG\R XVHWHQHSURH-BYI URP \MVR I HIKQY | RUJHHID
FRISRIDMSXERHY LFOXQQ) Z RNGQ) FOSMIDRSHDIY H SHOWVDQGFOSMICH SHIEWWY :  HDSRIQMBGW
XVHDSRWROR \WHQHBURAHHG/Z HUFHYHI URP \MVRTHIQH \RUED L WHCHARWMERAQ) UHDAG SO

S0 CEGV\WWDAZ HRZ HVR' TP LOQ1 RYEN RXAU( [ HAAYH&KOILP DODQGFR | RXQEHU OO0 [MDM/R 0 UL RYIN
DJG L \WRSURP IMRY CRMV/KDYCQ) DQDJJ U DMSUGRSDOIP RXQWR P LARQWDADHKHBE P HP EHY
R \WH&RP SX) DG Z L@EHRP HGHDGSD CEGIDANHWP HR WVRIHICY

BLAHRXULGAHBIRQLQO D 0 U1 RYDN DQGKLYOH LODAYKDYHLIGRXUWHEH SHOHYRQRXUEHKDD RJ
DGYOGRHG I XQBARXYI URP WP HVR WP HDVGH-G-GWR\DIN\ RXUZ RINGQ) FEBMEOUATXULP HOVDQGH SHOHY 7KH
GHARANEEQ) [P RXQAR \WHHUHIDMG SOV SD CEGVD/GHEWP BHU zD/ P LOIRY 7KHQW
RANMBGEQ) [P RXQAR UHDMAG SOV SO CEGVRQWHFRMQ) GOMR \WMYRIHIQ) P D LGFUDHIURP \WHRXUWHV
EDICRHVR WHH W0 U 1 RYEN RUKLY O LODMY/ DGYDFH DEAMWRII0 XQB/AR XV SURWR \WHFRIQ) R \MLY
RIHIQ 6HH &HIBQS5 HIMRQKLSVDJES5 HDAMG3DWY 7UDQOAIRY/2 ' HAUSINRQR ) RXQGHUS HIAG30WY
3D [EOV

,Q6HBRPEU  ZHIMXHEDSURP MRY CRMRDP HP BHUR WHE&RP SO0 LQH AKDQIHIRY

JQ2AREHU  ZHIMWKHEDVHRQGSURP IMRY QRMR DAL HHWP HP BHUR \WH&RP S LOH FKOQIHIRU
&ROBANHY WHP HP EHYKRTEQ) \WHHCRM/RZ QHSO8SIF LP DM R RURAMEQAQ) KDWY
D/R ' HHPEU 7 KHQRAKRTHY DHQRABUHRRLY R I LFHYRUHP SB HHVR WHERP SO ( LK GRM

EHRP HVGXHDQG S CEGIXSROWHMMIR \ZR P RONVIURP \WHADMR \KHUASHRAYHCRMRUDAHWP HR \KY
RIHIQ) 7 KHDQQUOQMHWDMROHIK QRMIVWHP [f LP XP (B0 CCCP RXQNDIRZ H3XQEHMH CESTFTEGIXVKY
@VPIQV  : HPD UED DORUD) SRWRQR \WHSUCASIOEDDGHR HIFK CRMDADQ. WP HZ WRXAW
SHIOV : HP D DORXHDSRWRQR \WHQHBURFAHHGY| RUDFTXOMMNRQYRARDADLE LOYHAR HOVLQ

FRP SBP HQELY BXMCHAHY SURSAWRINHYLFHY DEKRXIK Z HER GRABUH® KDYHDQ STQVRUFRP P W HOV
IRUDQ \XFK CFTXMMNRQYRULQYHAR HQV
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© HKDYHQHYHUGHFOUHGRUSOIG ). AYIGHIE/RQRXUFRP P RQWRAN DGR QRATQIASDMWDIZ HZ L@
D ) AYICHBARKRTEHYR RXUFRP P ROWEAN LOWHI RIAHTEG XUUH , QXMIG Z HRXUWHM® SOQW ABIQ
D) HOQQV\RILQOFHWHIURZ WR RUBMGHNV $Q [ XMHGHMP LAONRQUADIY \RAYIGHIGSRIR Z L@EH
P DCHDMHAWUHIROR RUERIGR QUHRARY DG Z LOGE-BHIGRORXUI DIAOCFRIEWRY UAXWVR RSHIDIRY/
DQGFOSMIOBNXUAP HQVDYZ HODYRKHUI CRRLY GHHP HGUHBYDQAR. RAUERDGR QUHRRLY
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7 KHI RTBZ Q) \BEGIVHIVI R WHFDK DG FDK HIXLYDBQWDQG RUFCSANT DARQDVR 6HSWP BHU
DVIRGBZ V

t  RODQOAMIEDAYVIRURXUSUHEFHARU) UAK* IS/ / / &
t  RODSIRIRP DEDIR UH GRARHFRQMHWRQR ) WK * WISHY / / & LQRDFRSRDIRY DG

t  RODSRIRP DD/DOWMGEDMRILYHHIHAAR — \WH/ / & SRR  \WHIWXOGFHR \KDUW
R FRP P ROURANE. XVIQWLVR [ HIQ) DOGWHUHFHSAR D5SUR LP DMD P LARQIQGHV
SURFHHBYIURP \WH\DBIR \KFK \KDUH/ DAMP LQ) DQLQWICEXECF RTHIQ) SUFHR SHMKDH
WHP LGSRONR \WH SUFH UG HVAWR W RQWHFRYHUSIHR \KMY/SURSHRMY D\MUGHSAMY)

XQEHZ UMY QVFRXQIVDQGFRP P MIRQY/DGHAP DAGRIHIQ H SHOAVSD CEGIR, XV \KH

SO PHIR P LAROR GHARMERACY) UHDAMG SO SO CEGVWDAZ HRZ HGD/R 6HBMWP EHJ
W' CPLOQ1 RYIN R [ HAXAWH&KOLP DQOQGHR |RXQE-U DOGKWVDO I IADM/ DG WH

WED PHYR D P LARQSURP IMRY (RMKHBGE DP HP BHUR WH&RP SO D/R 6H5MP BHU
WDIZ LOEHRP HGXH DG SD CEGIDAKHW HR \MVR | HIQ)

7 KHLQ RUP DARQLOWIM\EEGILY LAAADAYHRQD DG RXUFCSMNT] DARQ! RIZ LQ) \WHFRP SBIRQR \KLY
RIHIQ) Z LOEH DEXVMS EDHE RQWH CFAMCOCLQUICEXECF R 1 HIQ) SUFHOQGRMHUWP VR \MYR I HIQ)
GHMP LQ-GDMBUFAQ) <RX KRXTS DGV LQ RIP DIRQVRIHKHLZ 1\ RUDKGWE DG XQDXQWG | LQOGADD
NDAP HON DGG UHDAG QR CESHIUQ) HYHZ KHHLQWKLY SURSHRAMY DOGWHLQ RUP DARQVANVR I XQGHWH
KHOEQ) 20 DIHP HOV' WAXWWRQDOGS (MOMVR ) LDADOR RAWRQDGS HXWR 2 SHDIR)Y

$V Rl 6HSWHPEHU

3R IRUPD
$FWXDO 3® IRUPD DV DGMXVWHG

&DK
5 HDWMS SOV SD CEGYV GHV 2
3URP IMRY (RM+ UHDMG SO 2

0 H]DACH( TXAW
&) SINGHIQHARUXQW2 XQWIMKHGDXG
RAMBOAQ) CRMID (R XQWDAKRU H5 MKHGDXG
RAMBOAQ) SIRIRP D QRXQWIWKHGOWG
RAMBOAQ) SIRIRP DD/DEWMAG 2 2
&RP P ROVRN SDUYDOH QR\KDUWH/ DR H3
IMKHGOQGRABAQ) [RMD KDWY/
DARRU] H5 QR\KDUWA/IMKHG DG RAMBEQ) SR
IRPD \KDUADARRU] H5 QR\KDUWY
IMKHGOQGRAMBEQ) SURIRUP DDVDAWMG 2 2 2

7REO H]DQACH( TXW 2 2

BVRANKRTHM]( TXW ' HIAW
&MN) P HP EHIMHNW £ XQWIMKHG DG
RAMBOEQ) CRMID QRXQWIMKHGDIGRAMIEQ) SIR
IRP D (RXQWIMKHGDQGRAMEAQ) SIRIRP DDV
DOWVAG 2 2
&OW: P HP EHMHMXW + XQWIMKHGDG
RAMBOEQ) CRMID QRXQWIMKHGDOGRAMBAQ) SR
IRP D RXQWIMKHGDOGRAMBAQ) SIRIRP DDV
DOWVMG 2 2
&RP P ROVIBFN SOUYDOH QR\KDUWDAKRY] HG
IMXHGDQGRAMBAQ) CRXDD KDWY/
DWRU HG \KDUA/IMKHG DG RAMBEQ)
SIRIRPD \KDUA/DAKRU H3
KD/ IWKHG DG RAMBRAQ) SIRIRP D
DVOOWAG 2

$ GAVWRIDBOG [Q&DEMD 2
$ FP XOMEP HP BHY GHLIAW 2 2

7RECGWANKRTGHM|( TXIW ' HIAW

7 RECE. eV DARQ
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7 KHVBEEBICERYHH FOGH L \KDUWA/R RXUFRP P RQWRANWDIZ LOEH UAHYHG | RUMMOGRH
XQEHUDQHNAW LRHQYH STIQ\WDAZ HZ LODERSVBUR MR WHH | HAYHCEDMR \KH U MIDARQWEMP HOAR
Z KIFK MY SURSHRMVLYDSOW 1L \KOUA/ARDADYH EHH UHYHG | RUMKOGRHXQEHUMRAN ROWRY/
WDAMDHEHHQ I DMV FHMEQR RXUIRXQEHY \HHE & HYEIQ5 HIMRQKLSV OG5 HIDAMG 3D 7 IDQLRNR)/2
) RQEHI2 SIRQ$ JBHP HON DG LLL DODIJWIDMR \KOW/R RXUFRP P RQWURAN LWACEBIXSR)
WHH HAVHR Z DUDQMR EHIUDQAGR WHXQEHZ UMY RAMYR I HIQ) ROWHFBMQ) CDMR \MVR | HIQ)
2 QWHIQWITFBRUQ) MR \MVRIHIQY Z HIQMIG\R JUDQVURP. RXUHNWY LGAHYHSDIOD \KOH
RN ROWRQWR RXUEKLH ( [ HARYH2 | LEHUSXUACQAR\KHWMIP VR KHUHP SE P HOADIUHHP HADQG DVRECR

WAAMPMG WRAN XQUWXQEHARH AU LGRHQIYH STOVR RM-UR | LFHYDQGNA. HP SR HY
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1\ RX LOMHWNQRXUARP P RQWHRNLQWMYR THIQ) \ RAULQMINYZ LOEHAOMGWRWWHH \WOAR \KH

QI HHFHEHE HQWHLQANIOSXETE R HIQ) SUFHSHMKOUHIQWMYR 1 HUQ) DOGWWHSUR | RUP DDV DEMMME GHV
VD LEGH ERRN YOOH SHAMKDHDNVMARYR THIQY) * LOMRQUAXDVIURP WHI CRARDARHLQUICEXETE R 1 HIQ)
SUFHSHAKOHR FRP P RQWRAN AKEWERID LOH FHAVR \KHGHABQILEGIERRN YOOH SHMDUH DMIEXEEG]
VRWKHH LY WRANKRTHY| RURXUSUAHQ® RAMBECQ) FRP P RQWIRAN 2 XUGHABIC) LEBIERRN YDOHSHKOUA
UBUAHOMKHIP RXQIAR RANREDDDQILEG DAHNVGW\RIDICEONY AVIGGE \WHQ® B-UR \KOWW/R

FRP P RQWRAN LWAHG DQG RAMBDAQ)

$VR 6HOWP EHJ Z HKDG DQHMIQI LEGIERRN YOOHR P LORQ RU SHMDHR
FRP P RQWRFN :  HFDBX@MSUR | RUP DQHMIJLEBIERRN YOOH GHIFWSHMKDUHE, \BNGQ) WHIP RQWR RXU
VRS LEBIDAHN BBFHGE WHIP RXQAR RANRBOICEOMY DOGWHIAYIAQ) \WDATP RXQAR \KHVRED
QP EHUR \KDWW/R FRP P RQWRAN RAMBAQ) RQDSURIRUP DEDUY DMV HIHAARWKH/ / & &ROMMRD

, QHARLY SDMASDIY LOWLYR [ HIQY Z L@GRXULP P HADMDQG\KEWEQMOGA0MRY $ \WMJLYIQY HIHAAR
WH\OBIR \KOW/R FRP P RQVIRFN LOWKLY/R | HUIQ) DAAP Q) DQLQUICSXETF R 1HIQ) SUFHR

SHAKDUH WHP LGSRIQAR \KHSUFHUDQI HVHVRWK ROWHFRYHUSDIHR WY SUIRSHRMY DOGWHXVHR D
SRMRQR WHSURFHHBARUED. DQHKP DMG P LARQR RAMEIEQ) LQE-BMIHWM\KDZ HRZ HEDVR
6HBNP BHJ W' [P LOQ1 RYDN R [ HAXAWH&KOLP D) DP HP BHUR RXUERIGR GUARYOGRHR
RXUFR | RXQEHY OG P LARQW WD DSURP MRY QRMKHISE DP HP BHUR WHERP SO DVR
6HBNP BHJ WDIZ LOEHRP HOXH DG SO, CEGIDAKHWP HR \MVRIHIQ) DOGD\MIGHBANY
XQEHZ UMY GVARXQIVDQGFRP P MIRQYDQGHANP DAGR I HIQ H SHOAVSD CEGIE. XV RUSIRIRP DD/
DOWWAG QHABCI LEGIERRN YDOHDVR 6HSWP BHU Z RAGKDYHEHHQDBSUR LP DAD PILARQ RJ

SHAKOUH 7 KLY CP RXQAS-BUHVDQLP P HADMLGRUDHLQ QAU LEGIERRN YOOHR SHAKDHWR
WHH M) WNKRGHY DG LP P HADMAOMRQR SHAKDUHWR LOYHXRLY SXUFKDUQ) RXUFRP P RQVIBFN
IOWLYRIHIQ) * LOMRQLYFOBXDMAGE. \KEWIRNY SUR|RUP DDV OEWKAG G LEGIERRN YOXHSHUFRP P RQ
\KOUHIURP \KHDXXP HELQWICSXECF R HIQY SUFHR SHAKDUH Z KIFK DKHP LGSRQAR \RHSUFHUDQIH
HVRW RQWHFRYHUSDUHR MY SURS-RMY

$ WP HELQWDCSXEF R | HIQY SUFHSHMKDUH
+ \MRUFDCSUR | RUP DQHAIC) LEGIERRN YODHSHAKOHDY/R 6HBWP BHU

, FUDHIQSIR I RIP DGHMIQ LEBIERRN YOOH SHNKDUHDMIEXBEGIR
LQMXRY SXUKDIQ) \KDUW/LOWMY/R | HIQ)
3WRIRIP DD/ DEWMAG GBI LEGIERRN YOOHSHMOUA DWW HIHAW
R\KVR | HIQ)

" LOMRQLQSURI RUP DDV DENVMG GHABIC) LEGIERRN YDOHSHMDUHR
LQHNRYLQWMYR | HIQ)

(DK LGRBDH GRIDH LQWHDXXP HELQUWICEXETF R HIQ) SUFHR SHNKOUH Z KLFK ARH
P LGSRIQR \RHSUFHUDQIHVHVRYY ROWHFRYHUSDIHR WIYSIRGHRMY Z RXGBLGRUDH GHRUDH WHSIR

| RUP DDV DO GHABIC) LEBIERRN YDOHD\MILYIQ) HIHRARVRITHIQ) B P LARQ RUR\ SHU
\KOUH DRAP 1Q) QRKDQIHVRWHQ®P BHUR \KDUW/R FRP P RQWHRNRITHBGE! XVDAHNVRWN RQWHFRYHU
SDIHR KLY SURGHRMY DG D MUGHEANY) \WHHKP DG XQEHZ UMY GVFRXQN DG HAP DAGR | HIQ)

H SHOH/SD [EGIE. XV 6P LO® HFKIGFWDH GRUDH R \KOWW/IQWHQ®P EHUR \WKOWWR RU
FRP P RQWRANR I HBGE. XVZ RXGBLGRUDH GRBDH SURIRUP DDV DEMMG GHAMUQI LEGIERRN YOOH DWW
JIMQY HIFFARMYR I HIQ) B\ P LARQ RUR SHKDUH DIRKP LQ) QR AKDQIHVR \WHLQUDOSXEQE
RIHUQ) SUFH DG D\MIGHANY \WHHXIP DAGXQEHZ UMY GVFRXQVDQGFRP P WIRQ/DQGHMP DAGR | HIQ)
H SHQHVSD CEGIR. XV
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7 KHI RGBZ LQ) \BEGIVXP P O B/ DVR 6+-5WP BHU RQWHSUR | RUP DDVDEWMMG EDLVGHAUEHS
CERYH WHVREOOP BHUR KDWY SXUKDHGIURP XV \KH\RBCFROUGHDARQ SOGVR XV DG \WHDYHIIHSUFHSHU
\KOHR FRP P RQWBANSOIGE. SXUKDHYR \XFK \KDWY/DQGE, Q7 LOYHWRLY SXUKDAQ) \KDBVIQ\KY
RIHIQ)

6KMHY FKWVHG 7TRWDO &RQVLGHMLDRJ(R{ 3ULFH
1XPEHU 3HRHQW $PRXQW 3HRHQW 3HU 6KKDU

( [ MM ARFNKRTEHY

1HZ IQRARY

7RED

(DK IGFUDH GFUDH LOWHDRXP H3LQUWICEXEE RIHIQ) SUFHR SHMKDUH Z KLFK KH
P IGSRQMR WHUI HVHVRW ROWHFRYHUSDIHR \MLYSURSHRMY Z RYGLGRUDH GHRUDH WH\RED
FROIGHDIRQSOGE QF IOMRYIQWMVRIHIQY B P IARQDEGIGUDH GFRUDH WHSHAHIR \RID
FROIGHDIRQSOGE Q7 LOMIRYIQWYRIHIQ B\ DAXP L RACIHWRWHQ® BHUR \KDW/R
FRP P ROWBRNR | HIGE XVD/AHNVR Y ROWHFRYHUSDIHR \MVSIRGHRMY 61P LO® HIFK LRBDH GHFUDH
R KD/ IQWHQ®P BHUR \KDWR RXUFRP P RQWRANRIHBGE. XVZ RAGBLGRBDH GFUDH WH
VRECFROIGHDIROSIGE. G IQ/HXRYIQWYR [ HIQ) B\ P LARQOQGIGRUDH GRBDH \WHSHFHOR

VRECFROIGHDIROSIGE. G LQ/HXRYIQWYR [ HIQ) B\ DAKP Q) QR AKOQI HVR \WHIQWICSXECF
RIHIQ SUFH

I \RHXQEHZ UMY Z HBR I XED H HIFVHWWHURSIWROVR SXURKD/H DEAWRICFRP P RQVRFN \KH
SHAQIHR RXUFRP P RQMBRNKHISE, H MY WRRNKRTHY Z RGEH DOGWHSHAQWHR RU
FRP P RQWRANKHEBE, Q7 LQYHIRLYZ RXGEH

7KHQ® BHUR \KDWA/\R EHRAMBQAQ) DMLY R IHIQ) LVEDHGRQ \KDW/R FRP P RQWRFN
RAMDDAQ) DVR 1 RYHP BHJ D\MUILYIQY HIHAARWH/ / & &RMMRQ DIGH FOGY L

\KOUW/R RXUFRP P RQWRFN WDVZ LOEHUHYHG | RUMKOGRHXQEHUDQHMXW LRHIYHSTIQWDAZ HZ LODERSW
SURMKHH I HRYHEMR \WHU MRDIRQWEAP HONR Z KUFK WY SURSHRMVLYDSDW 1L KDWY/
WDMDYHEHHQ UHYHG | RUMKOGFHXQEHMRAN ROWRQAKDMDYHEHHQ I UMK FHMIEQR . RXUIRXQEHY HH

3 & HUBQ5 HINRQKLSVDQG5 HIDMG30MY 7 UDQLAMRD/2 ) RXQGHMT2 SIRQ$ JBHP HONV DG L DD
DJWIDMR \KDWWR RXUFRP P RQWRAN LWACEBIXSRQ\WWHH HIAVHR Z DWDQWR EHJIUDQAG VR \KH
XQGHZ UMY ROMVRTHIQ) ROWHFERQ) ADMR WIVR IHIQ) 2 QWHIQWIOFRMQ) MR WMYRIHIQY ZH
LQMGVRIUDQNVURP RXUHTXLW L GFHQYHSTDIDD \KDUHVIREN ROWRQWR RXUSKIH ([ HOARYH2 [1LFHJ
SXUXOQARWHWP VR KHHP SBR P HOAI UHHP HQADQG DVRECR UAXMRRG RN XQWAR RIMHUR | LFHY
DG HP SR HY
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0$1$* (0 (179" ,6&866,21 $1' $1$/<6,62)
),1$1&,$/ &21' ,7,21 $1' 5(68/762) 23(5$7,216

7 KHIRGBZ 1) QVRMRQDQGODOMYR RXUILQDGADIFRAWR) DG UAKXWVR RSHIDMRQNKRXGEHUHG
LQFROMQRNRQZ LW \KH I LCDGADOWEMAP HOW DG UHIDMG CRAMVR \WWRHWEAP HOWVDVLGFOGHGHYHZ KHHLOWLY
SIRSHAMY , QDEAUMRQWR KIWRLIFDO LDGADOQ RIP DIRY WHI RTBZ 1Q) GVRAMRQ DG DO MY FRQEIGHS
IRZ DG GRNGQ) WEAP HOMKDAQYRYHUMY XFHYBQNY DOGDAXP SIRQYY 6HH2 &DANRIL 1 RMS5 HIDAQ
) RZ 06 GRAGQ) 6\BAP HW LFOGHEHIHZ KHHIQWMY SUIRSHRXY 2 XUDRMOOUAXOVP D @l HUP DAMIDID
IURP \KRVHDQMASDAGLOWHHIRZ DG GRN.G) WBMP HOVD/DUAKXOWR P DY |DRRY LFOAQ) WRH
AVPXAWHGXQELES IWN) CRRLY  DQG HYHZ KHHIQWY SIRSHRAMY

2 YHMHY

) UAK 9 LCH:  LGHLYDSUP IHISIRGAUR (7 FOE 67 FOBUH SUP P Z LQHVIQWKHS QMG 6\BMY/
JRQGEGIQ ) WAKILGH: LCHEUQIVOQLQERYDAYHE EHWUIRU\ RX \ROMRQ\WR\WKHZ IGHP DM H
PXUMD® HII RUYDUHBY &CEHHS DYIQRY 3IGRA RU &KDERYD. DUG5 R} DUGZ HH SHAMR LORGEH
DAP MMG5 HHYH1 CED&EHHBDYUIGROL)  $ @YDUHBY DHSIRGAHG DG ERMBGLQ L 08D &DNRAD

2 XUZ LQHVDHEWMEXMG CFURWAKHS QUG 6\BAMY DG 3XHIR 5 LER WURKIK Z KROVOIB! IR0 DQGALHRW
W FRQKXP HU ' 7& FKOQCHY :  HOUHIEGIR FROGAW KRBADBIGMMEXIROR RAUZ IGVIQDD  \WEBAVDQG
3XHW5 IFR DUGZ HOMHAOAHQFG\R\VHDMRAIK' 78 AOQHYIQ UMY © HKRT DRMYHUADMRQKLSVZ LW
Z KROVOBIAMUEXRYLQ  \KEAR/DOG CUHIRAYHD Z RINGQY Z W BDAQ) GMMEXRY LFOAQ) 6RANHD
*@HV: LH 6SLUW 6% : 6 DQGYAHINT KX YHYHIIH* URXS \RH SOGRXUSUHIFHIFRAWH
FRQIIXRXV/8 QUG 6\

2 XUZ LQHY/DUHSURHG VMDAD LFDED \R CBSHIOR P DAVP DNHVOG\HOIDAD ONMBUFHEREHD — DQG
SHUERWB! * LYHQWH) UAK 9 LGH:  LQHEUDQEVAHBEUNY EDFNG) 2 EHINUIRU\ RX CBSHID DQGRYHDUSUIRGEN
TXODN Z HEHIHYHWDAVEM-QMEED VFRQKP HY/Z MW DXQTXH YDOHSUIRSRMRDZ QWY SUFHFDAIRY
$ GAMRED ) WIKOLCH: LGHIVRHR YHY |HZ SURGXENDYDHDE® DARY SUFHSR QAKDAMFOGDQP HG
ZIGPINU-CPH : KHMRH

2 XUP DUNHAY CRAVANYI REXVSUP DUO ROFROMP HYIOWH W\ HIURTSG-P RIUTBKIF Z W
P REHDMWR D OHQAFFRP HDQGROWRVHZ LW DGMLHVR SXUMHDKHIGM. DOGCRARYH@ HWVGY Z KLFK LY

UHQ RIHGWWURXI K RAMNGRWWP DUINHIY SDNGHYKLSVOFURW DEX RXUP CNVAUS QMG 6\BAMY SUR HWMRDOSRW
®oXH/

2 XUDAMNDI KWRSHIDIY P RGHID@RZ VXV RO HWILG SDWY DVHV LFXAQ) @G 0GSIRGANRY
| CHOWY 7 KLY DSSURIFK KHBVXVP MIDMP 0 R \KHUMYDARADMGZ LW D UEXMCHY \XFK D/ DNRDMG

GRIKWRUI LU Y-FDAHZ HVRXUFHSURGAWCEXWI URP P XENEBIIHRIUDSKLIFDED AMSHYHG YHIERY Z HUHGFH
UHIDFHRQD) RHYHIERUDQGEHH IWURP EURDG DYDLOELOW RSWRDIN R SURGFWCEXN 7 KLV SOMFXTLD
LP SRUIQADVD1 08D EDHGZ LGHSURGKAHUZ KHIHGURXIKWRUI LUA/FOQKDYHDQH WHP HD GHMP HIBOLP SCRARD
FRP SIQ V\KSSO AKOIQL CRAAYHMLHG

- H ) ICDCADM HMEY

© HXHQIABYHIH JIRWSIR IWERY GRAFRP H BW DQG( % 7' $ \RHYDODMWHSHIRP DFHR

) BAKOLCH:  LGH 7 KHAHP HMPYDHXVH XAQKHSIQ) XRIGHN WHIB/LORUBXMCHY SU-EDUHI LDGADD

| RUMFDWA/DQG P DNHFCBAMBCDERDIRQ GHAMRY DG DAV AKHFRP SOUTEGIKHIGM R RAUBXMGHW UHDAYHVR RXU
QAUHRWRP SHIRY

<HDU HQGHG 1LQH PRQWKV HQGHG
"HFHPEHU 6HSWHPEHU

1 HABYHOH 2
* IRWSIR W 2
1 HARW
(%7 $

1 HALHYHOXH

1 HABYHOH UHSUAHOV DU B QVFRXQIV SURP RIRYY DUGH AVHE] HY 1 HABYHOMHLY GUYHD
WURKIK Z LGHVDBY P HIFKOQAVH\DBY DG Z LGHFOE P HP BHYKLS G/
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* IRWSIRIWGRW

* URWSUIR WY LVHIXOOR RUGHAHIHBIWARWR BYHHY RUFRWR JRROART &RWR
UAYHHVIVARP SIMHGR  DEBGLHAVBURGEWARVAKAK DVMLFH ERMBY DSV FRINV @EHY DQGFOBKGV
$ GAMREDM Z HDORFDAIRY HER HY/DQG TXOIN DAXUIDGFHWANG) Z MOQRXUFRWAR UHYHRMY

(%7 $

(%7 $ LVDILDGADOP HDKXMH\KDIZ HFDBXDMMDY/RSHDI SUR IWEH RIHLQMBMAE B/ G-BUHFADIRQ
DQGEP RMYDIRY :  HXVHWLYP HMF \R HYDODMBXMGHN SHIRIP DFHIQFRP SIUMROWR EXGIHN | RUFDAV DG
SUR\ HOUILQDGADOMAMXON SIRVIAQ) DP HDXUHWDNP D) HP HWEHDHYHYUH GRVMHERP SO VAR
RSHDMY SHIRIP DgRHDQGRYHDOKHIGN

* HEHIHYHWHSUAHQEMROR! (% 7' $ LYV UHBYDQADGE XVH XO RUQYHIRLY BHFDAH IVDTRZ VIQYHARYAR
DAHN\RHERP SO VRSHDMY SHIRP DGRHDQGP DNAVIWDMHAR FRP SDUHRXUUHXAVZ W RKHMP L@OU
FRP SIQHY GAAWMWHSRRMQMOP SCFVR YOU Q) | LQDGADCRUFCBAMBDXMUKAXUA/ GHBUHADIRQEHH W RO
DMLY , QOEAWRY Z HEHIHYHWLYP HDKUHLY P RQ) \WHP FDXUWVXWGE! LQYHARY DIDOWWDGSHYIQ
RAULGGOMY | RUSKESRA/R HYDDDMY DG AR SOUQ) RURSHIDNY SHIRUP DFHWR RMHUFRP SDQHY

7KHIRTZ 1Q) \REGISIRVIGH/DUWHRAIDIROR (% 7' $ \R\KHP RWRP SOUTE®H | LADGA.DCP HDKUH
WBRWGXQEHU8 6 * $$3 CHARW | RAMHSHIRGS/SIWHOMSG

<HDU HQGHG 1LQH PRQWKY HQGHG
"HFHPEHU 6HSWHPEHU

1 HBRW
$ ORI HOVWR GHARW

$ P RMYDINRQ
(%7 $

&RP SROHOVR 5 HXWR 2 SHDWRQVDOG 7UHIGV7 KD [y, P SDAVR XUS HXAVR 2 SHDARY
1 HAb HYHOXH

2 XUQHABYHOHFRQAMBUP DUO R Z LGHVOBYAR GUMEXRY DG WRIGLY Z KA \RIHKHUFRP SUMHRXU
Z KRB\ FKDQCHO DG AUHA® \RLQAYLGDORRQMXP HYAMRKIK RXU. 7 & FKDQEHD 1 HABYHOM IHH.ID
WBUAHZ LGH\DBYDQGVKLSSIQY) Z KHQCBSOFE®! DGV DBWHIH \WNEDQEHEP HIADQAVHDOGZ LGHFOE
P HP BHYKLSV ) RUZ LGHOQG P HIKDQEMAVIBY UHYHHY DHIHHID UFRIQ] HSDAMP HR \KLSP HQW) RU: LCH
&OE P HP BHIKLSV UHYHHVDHUFRIQ] HS TXOWD DARHWP HR 1 XOLCP HOWGGRID D\MAMHFOE P HP BHU
KDVP DHWUHFRQHPAYH P RQKD SD P HON

* HUH HARWHYROP HR Z [GHZ HVHIIQWP VR FDHY ( DFK FDHFRQELQY  \ABEDGERNBY 1QZ KIEK
HIFK ERMBIKD/DYROP HR P LQIDMY &DH/DHVRGWUIRAIK . KROWIBIS HEECRU 7 & FKOQCHY

7 KHIRGBZ 1Y) | CRRY DG WHB/LQ RAUBXMGHN KDYH GUYHQ GHABYHMH I URZ W MGRH- DY
DOGOUHH SHAMGVREHNH GUYHYWR RAUGHABHYHOXHI RUWHI RUAH-CE® XU

YWDQGUHFRIQURY  $VZ HH SDOGRXUP DUNHANY SUAHFHDQG GUYH YIMELON \MURKIK WDAWRDODG
P RGHOP DI P HARG/ Z HH SHAWR EXGS LY. DNV DG QP HUFRIQURQIRU) BAK 9 LGH:  LGHILO
FRQAP HYTP LGB 94.00GLY. DUHIHWZ LOEHEX OVXEWERMED \KURXIK \RADCP HADAKOQCHY Z KHMZ HOM
CEGIRLP P HADMD CFFHWP RIAWDD P LAIRQSRAMNICFRQKP HYWURKIK RXUFHBELMAST, QABUP DQG
) CAHERR\SIMRP V $ GAWRID W LOEHEXOWURKIK FRP SBP HQEY \GRWP DN SDNGHIKLSVORRW
WH1 DARI0 RREDT HYXH 1 DARIO RN / HUXH 1 DIRDO/DANHEDTS WRADNRY DOGO DU HXH
YDHEDD

SRIRIRHAROMRY  $ VDUHDIYHD QF KUK JURZ W ELIG Z HH SHAIGG\VHN\R GODI P RXU
FROMP HY : HZ LOFRQIXARA® HYRYHOGGEUH LHRXUSIRGAWWR P HANRXUFRQXP HY\SHALLLE GHHB/00G
Z DOV DB RXUR HIQY \RP [ P ] HYDOHI RURKUFRQXP HYDQG\WENHRTHY 2 XUIURZ K P LGBHV
FRXSBGZ W RXUG HIHMDMG SIRGEIR) G AWIBMROSONR P Z LOHTEGI X\ DFFHBUDMJIURZ W DG
GHIYHURQRXUYDDHSURSRMRQRYHAP H
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2 (HZ D 1QZ KIFK Z HZ L@HYRYHRXUSRIRIR VKURKIK SURSAW] \WMRQY ) BAK 9LCH:  LCHPXWO®
KDVI RAUYDUHBY &EHCHABDXYLIGRY 3ICRA RUGKDURYD DQE5RY Z MMQIWSIRGANBRWRIR DYGZ H
FOQXVHWH\CP HNGRZ GG HDQGVXSSOHUCHE RIWR OXQRK G YOUHBY Z W P XFK JUDMUH I LFLHR WDQ
Z HZ HHSUHMRA® CEGIVR CAKLHYH

" MUBMRQH SOOMRQDOGLFFHBLDIRD  3XUADIQ) B\ GWIEXRLY DG DOCFFRXQMKDVRQIH\R
| HDMUHRXUZ LQH/DHNA GUYHYR GHABYHOH ©  HSTQWR FRMXHEURDGHIQ) RUGMUEXRUCHE RN
DEAQ) Q7 JHRIWSKHY DOGLGRMDMQ) HIFK GMMEXRY DYHIHR.GHM] HDVZ HOFFHBLDMIURZ \K

2 SSRUNQIIF HYDODMRQ R VADMILE DFTXMURYY ¢ W RARY) LOMITONGRZ GGIHOQGDG-BN R
H SHIHFHLQ3WYDM( TXWWY DQG\KHEURIGHU LDGADOHYIFHVIQGAMY  Z HZ LTP DQEQDVADAILE DQG
RSSRUMQMINF DSSURDFK \R HYDODIY CFTXMMRQYDQGIURZ LQ) \MURKIK CFTXMURY © HZ LODOR WP DQRSHOW
RNHULGRUDQE JURZ W LAWY LGFOGQ) NLQAYHMUAY DQG\IDAILE DEIDGRHY DV/Z HVFHNVR CFFHBLDM\MLY
BXMCHMRP DA KUB1Z HKDHQRAGHQIVIHG D). SURSHRH\BLIHMR DM Z HFRQUGH MY DFRUA
FRP SHMR R RXUGDGHIKIS WP DQG EHIHYHWDAKLY SUAHOV XV Z LW D YLCE®HJ URZ \K DOMEDRYHDVZ HP RYH
IRZ DG

BHDRDIW ,QAHZ M LQBAMY CRIPV Z HOQUASDMRXUGHAIYHHR SHIN GAUQ) \WHTXOWU
\EIQQ) 1R 2 RREHMWURAIK ' HAHP BHUGHWR LQFUHDHE FRQUKP HUGHP DG DURXQG\KHP DMUKRIAD V 7KLY
L/ SDMFXOLUD WKHIQRXU 7 & WYHXHFKDQEHD Z KHIHP DUNAMY SURIUIP VZ L@R M) EHDDI GHGZ LW \KH

KRIED VHDRQDOG SIRGANEIRP RIRQYZ LOEHSHYDBON

5 HYHOXH&KDQGHY

2 XU\DBV DG AVEMRQSDIRP LVEXOXSRQDKLIK® GHYHESHGHERINR QUMEXRUDFFRXQN

; MOQWMYQHE RN Z HKDYHWIGHS DI P HQVLQ SOFHZ MW VHYHIDOR \KHCDARQ QL HAEMMEXRLY
LFOQQ) 6RWHO* @ HV: LGH  6SWUWDGYAHNT KX YHYHIIH [P RY RKHY :  KIGIZ HOWHDRAYHD
ZRNGQI Z M \WHHAWIEXRYIQFHYIOP DNV \WH - RSHDMOARWAKHS QUMG6\BIM/DJGEZ HIXE SDOWR

JURZ RAUIHRIUTBKIE P DINAABUAHIFHWMURXI K \WHHUHDMNRQKLSV 7 KHGHYHESP HOAR \WHHUHDINRQKLSVOG
LP SRR RXUUHIDMG SURGAWP 1] Z LATIP SCRARXUI LCDGALDOUANOV DY RXUFKDQEHOP [ WKUW

¥ : KRAADBIRDQHD & RQUMMAZ W \DBY SUIRNAHY LQWHZ LCHIQBMY VDBV R UNBIBLY DG

QMUEXRY RAFXUEHBZ 653 6XJJHAMG5 HICBURH : HZ RINFRVHD Z W GMUEXRLY/ R
LRBHDHZ LCH YROP HY/DQG\WHQP BHUR SIRGEWM\RGE \WHUUAMOTHRRXQN LQWHUUHSHRRYH
\MUMRUH/

t ' 7& KDQHD  IGHNARGWRAIKRAU 7 & RROQHYDHIHHDD \RGDM$5 3 DBKRAIKZHGR
SHIRAA® RITHJYDURYVSURP RIRY 2 XU 7 & ROHIFRQMH/\RIURZ D/DURXOWR DOQP B
R IDARY LFXQAQ H SBGHGH FRP P HI-HDQG\RADCP HADFDSLH MW

: KROMIBIFKOQQHOWOBY P DEHRQFUHAVWMP VIHHDD BWNXAUHSD PHQZ WMQ A VR GHIYHY
BRAKHO* @ HIV: IQH  6SIWIVWHH FHBWRQ DGGZHKDYH @D WP VZ W\KHP |, QSHIRGYZ KHIHWH
QGWHYHHRDQHCP I UWH GRWDJWDMIFRGAHQADINRQR  Z KRBAVOBI\DBY Z HWSIFDD H SHIHFHDQLGRHDH
LQOFFRXQN UHFH.YCE® | RAWH SHIRGWR UH GRVAKHRKOQIHIQWDBYP I SO P HQNFARTBRNRQY LQ\WWH\KEVHTNXHQV
SHIRGJHHDD UHEFHRXUCFFRXQNV UHFH YCE® EDOIGFH DG KDYH D SRUIMYHLP STCRARQFDK | BZ V

© KIBIZ HVHHN R LGRU-DHUAYHOAH CRURW DIDFKDQUHY Z HH SHAMKHP DVRUMY R RXULXUUHUAYHOHVR EH
GUYHQWURXIK \WHZ KRBADBIFKOQEHD:  HIQMXG\R P DQBIQDOGH SOGUHIMRQKLISVZ W H G GMUEXRY
DGIRP IHDMRQKLSVZ MM G GMUEXRYDYZ HZ RNWRJIURZ WHFRP SO LW P XGISBIYDUHBYZ WO
WH) BAK 91CH:  LGHSRWRIR Z HFRQUG-URXHIYH/AR EHDLRGH WRS WKRST | RUBHIKUIRU\ RXZIGH © H
FROMMHVR LGERYDMZ W Q. SURGAW DAFRP SHIMYH SUFH SR QVDQG\WYHVR HKDGFHWHH SHIHFHDVZ H
LGFUDHUYHHZ W Q. DOGH LMY FRQMP HY

,QWH' 78 FKDQYHD RXUFRP SUMKHQUYH DBSURIFK \R FRQUXP HUHQI DI HP HQAQ ERK RODCH DOGWEGMRI0
IRUP VIVAXSSRWMGE! DOLQMUDAGH FRP P HFHSOWRP 2 XUP DN HI RW\BLIHAFRQKP HYZ KRKDYH
DOLOMIWAQKHIGM DQGORARYHE HWVGY : HP DNHHYHY DIWP SR P RIYDMFRQMXP HY\RZ DG DMP SBIOUG
HDX SXURKDIQ) G-RMRQXMQ) DFRP EIQDIRQR GHIGHEP DN SURIUEP VDQGDP REHQ] HEWHKQRER\
WEFN
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, FUDIQ) PP HUHIDIHP HQAWDNH. GUYHUR RUBXMCHWDQGUAKXAVR RSHIDIRYY :  HFRQIOXHWR
LOQMHINQRXU 7 & FKOQCHIDOGLQSHIRIP DERHP DUHAY) \R GLYHPXWRP HJHQI DI HP HV, QBAWRQWR
GYHEAQ) G SIRSER [ HIQIVDGFRW \HIY Z [GHVIQRXUSIRGANERMRIR Z HI RFXVRQLGAUDIQ)
PXVWRP HJFRQYHMRQDQG MNRQ $ VZ HFRQMXHWR LQMMMQRU 7 8& FKDQIHDZ HH SHAAR LGRUDH
FXVRP HUHI DI HP HOADQG\XEVHNXHQ® GHIYHUIWDMADIN CANRQ

1 M6 HHXH3HAHQBIHE, &KDQQHD

. HFDBXOMQAAYHHSHAHQEIHE. AKOQEHDY GHABYHXHP DEHWURKIK RXUZ KROWVOBIFKOGHOR
AMMEXRLY WURKIK RXUZ KROWVOBFKDQQHOALHA® \R WABKCTFFRXQV DOGWURKIK RXU 78 FKDQRHD
UAS-RAYHD DVDSHFHIIHR RAUNRBOCHAMYHMH : HP RORUGHABHYHMH SHFHQRI HCRRW BYHOH
FKOQCHY VR XQEHMBOG\WWHH | HAYHHWR RUGMUBXWROP RGHDG\R HOKUHZ HOMHP SR LQ) UARXUAHY
HIHAMHD DvZ HHI IHPAKRP HY

<HDU HQGHG 1LQH PRQWKY HQGHG
"HFHPEHU 6HSWHPEHU

© KRO\OBA
" LUHRAR FRQIP HU

&RMR 5 HYHXH/

&RWR UYHHY RUFRIMR JRROART &RWR UHYHOMVLVARP SUMHGR DIAUHFBIRGAWRIVVKK D/
MLFH ERABY FLSV FRUW QEHY DGOV $ GAWREDM Z HOOR FDM R HER] H/OQG TXODAY DAXUIDFH
WM Z DMQRXUFRWAR UYHDKHY © HH SHRARDARXUFRWARL UHYHOXHY Z LRV DY RUGHABYHOH
LGFUDWHY $ VIKHYROP HR RAUSUIRGPMEXWLGRBDH Z HIQMGR Z RINVR UHIH RADM YHIGRUFRQEPNZ WK
NH VXSSTHYAR UHEFHRYH DEBUIRAMEXWRIVDYDSHHMHR GHABYHOH

$ VDFRP P RAW SIRGEMKHFRIR Z LGHI OFMDM/GHVR DOQOCKILYHI LHIB/ DOG\WHDD DE W R
MLFH 7 KLYP CRIRHFRRP LF FRQUIGHDIRQLYRAXQTXHWR) UMK 9 LCH:  LGH DBNRXIK Z HOWHFRQARXVR LW
SRMINDOLP STFVWR RAUSURGFWFRWKRMUH

* IRW3WRIW/ RW

* IRWSIR IWERW LVHIXCOR RAUHNHYHIHBWFRWR UAYHXHY $ VZ HIURZ RAUBXMCHNLQWWHIXMUH
ZHH S-PWRWSIR W LGRHDH DY RAUBYHXHIURZ VG DVZ HRSWP L] HRXUFRWAR URYHKHY

6HIQ * HHDODQGS GP LQMADWYH( [ SHQHY

6HIQY JHZH.D0 DQG D LQVADAYHH SHOH/FRQUNR VHIQY) H SHOHY P DNANY H SHOFY DQGJHHID
DOG0EP LQWMDAYHH SHQAY 6HIQ) H SHOH/FRQANWSUP DUO R AUHRWHIGY H SHOHVIQRXUZ KRBAVDBIDWG
' 7& AOQHY LFOAQ) SD URTDQGUHDMG FRIV SURSENLP SV SURFHAQ) | H/ DG RMHURANGHVHYLFH
I HAVRUFRQIKGY |HY/ 0 DN H SHOHVFRQAMEUP DUO R CEHWMIQ) FRAIVVR SURP RMELIG LY. DUHHY
FROMAWVHH/LGRXUHG DVDUAKER QU LFDQANSR WP DINANY DIBHP HOV FXKRP HUUMMNRQFRIV SO URD
DOGUHIDMG FRWV * HHUDCDGE OGP LQMADAYHH SHOHYFRQUNEUP DUO R SO URGDOGUHIDMG FRIW

( TXIW YDVHG & RP SHAWDWRQ

( TXW EDHEFRP SHODIRQFRQMVR \WHIFFRXQMY) H SHOHUAXAIY | URP RXUMBKOFHR HIXWRU
HIXWY EDHGI QN IMKHGLOH FKOQIHI RUHP SR HHRUGRQHP SR HHVHIYLFHY © HP FDXUHHIXAW EDHG

FRP SHODINRQFRID/HJ UIQAEDM EDHG RQWHI LUYDOHR WHIY. DU DG UHFRIQ] HWHFRP SHODIRQ
H SHOHRYHAMHUHDXOMWMVHYFHSHIRG Z KK LV IHHDED WHYHAN) SHIRG : HUFRIQ) HOQ | RUHWMUAVDY
WH RPU

$ VDFRP P RAW SURSEMKHFRWIR Z LGHI OFWDM/GXHVR DQODOKTLYHAY LHIBY DG \WHDYDMELQW R
MLFH 7 KIYP CFRRHFRQRP LF FROIGHDIRQLY RAXQTXHWR) WK 9 LCH:  LGH DORXIK Z HDHFRQARXVR IW
SRAQNOP SRR RUSIRGANRIKRXUA




7CEGIR &

SHXWR 2 SHDWRV

<HDU HQGHG 1LQH PRQWKY HQGHG
"HFHPEHU 6HSWHPEHU

1 HABYHOH 2
&RWR BYHHY 2
* LRWSUIRIWERW 2

6HIQ) JHIH.ICDQGOEP [QVADYH

H S-QH

( TAW EDHGFRP SHODIRQ
| RWIURP RSHIDIRY/

2 WHIGFRP H
1 HARW

&RP SDUMRQR 1 1GHO RQWVHIGHG 6HBWP EHJ DG 6HBWP EHJ

1 H/B HYHXH

1 HABHYHOMH I RAKHQCHP RQKVHIG-G6HBAP BHU (FUDHS RJ W

FRP SDUG\R | RANHQGQHP RQNVHIG-G6HBWP BHU 7KWVIGRHDHZ D/SUP DUO GUYHDR

KUKHUYROP HR \DBVWWURXIK ERK RXUZ KRBADBI GMMEX\NRQ FKDHD Z KLFK FROMEXNG\R RYHDEUAYHOH
JURZ\W DOGLGRUDHS' 78& UYHOHUAKAY) |URP RXUUH OXQFK Z L\ FHBEIMWY 1 LD REWHY DQG- XIOQH
+RAIK

1LQH PRQWKY HQGHG
6HSWHPEHU &KDQJH

1 HABYHOH
&RWR 5 HHXH/

&RWR UYHHVICRUDHGE RUCSSUA LP DAD R | RAWHQQHP RONVHIEG
6HBAP BHU R STUG\R I ROHQHP RQMVHIG-G6HBAP BU Z MKOKHIGRUDH

UAXANY SUP DUO [URP KLIKHUYROP HR \OBVIRAMHSHIRG

1LQH PRQWKY HQGHG
6HSWHPEHU &KDQJH

SRR BYHDHY
* IRW3WR W/ RW

* LRWSUR IRBDHG\R GUQ WHQGHP RONVHIE-G6HOM BHU IRP | RUKH
QHP RQMVHIGG6HBWP BHU 7 KHADQIHLQJURWSUR IVZ D/SUP DUO \WHUAXOR FROMMHG
LGRUDA/LQQHABYHOH

1LQH PRQWKY HQGHG
6HSWHPEHU &KDQJH

* LRWSUR IWERW

6HIQY JHIH.DODQG OGP LQVADMYHH SHOHY

6HIQY JHH.OCDNG D LQMADYHH SHOM/IGRUDHGOESIR LP DMD PIARQ RJ R

DSSIR LP DMD P LARQI RAKHQHP RQKVHIGG6HOAWP BHU FRP SHG\R IRAHQH
P RQMVHIG-G6HBWP BHU 6HIQY JHIHDDGE OGP LQWADAYHH SHOHLGRUDHYZ HHOUHD GUYHDER
LGRUDAVIQP DINANY H SHOHY 1URP I ROHQGHP ROMVHIGG6HBWP BU R

| RUNHQGHP ROMVHIGG6HBWP BU \HIQ H SHOHY | URP IROHQGHP ROMWHIGG
6HBNP BHJ W I RAKHQGHP ROKVHIGG6HWP BHU DQGJHHDODQG OGP LQ\RDAYH
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H SHOHV [RP I RAKHQCHP ROKVHIEG6HWP BHU R IRAKHQCHP RQMY
HOZ-G6HBMP BHU 7 KH\ FDURYHU\ HOULGRBDHLQP DUNAMY H SHOHY/SUP DU WAXANG URP
LGRUDHGVRADOP HAD\SHIG DOGVHYHIDLI QU LFDQAED P HOMR RANSRWP DINHICY SDNGHY 7 KH\ HOURYHU
\ FOULGRUDHLQVHTGY LV'SUP DU® GUYHDE, WHFRQXEMY Z RN SHIRLP HE UHIMWG\R VOBV DG AVMEXNR)
RDMILHY 7 KH\ HOURYHU\ HOULQRUDVHLQ JHGH.DCDQG 0P LQVADIYHH SHOHY/IVWHUAKOWR (FBDHESD IRD
H SHQHY P RWR Z KIEK VHLYH\R H SDQGRXUNDDM RUFH QG FRP P HADCCARYAWY :  HWSLFDED H SHANHTI
H SHOHARIRTRZ RAUNIBY YROP HIURZ W D/ARH CRRYMNAY DUHLQMIG-GAR JHHDMUYHOHY

1LQH PRQWKYV HQGHG
6HSWHPEHU &KDQJH

6HIQ) H SHOH/

0 DINHIY H SHOHY

* HHDODQG O LQVWDAYHH SHHY
7REDHIGY JHHICDQG 0P LQMADYHH SHOHY/

7REDHIY JHHDOD)GE 0GP LQUADAYHH SHOHYGHUDHEDVDSHAHQEIHR QHABYHOHI URP

DSSIR LP DMD RDSSIR LP DMD | RNHSHIRG/HIEHG6HBWP BHU DG UASHRARYHD
SUP DUO BAXAMY [RP WHHIURZ \WGUQI \WH  SHIRG
( TXLW EDHGERP SHODIRY

( TXW EDHEFRP SHODIRY! ROMHQGHP RONVHIG-G6HBW BHU \(FUDHGE CSSW LP DM

P LAORQARP SIHG\R I ROKHQGHP ROMVHIGG6HBWP BHU 7 KHIGRUDHSUP DUO
UAKAGI URP \WWHE&RP SDQ VDI UHHP HOMR LWKH &MNV) P HP BHUXQW\R DFRQMPRUQH FKOQIHIRU
HYLEH/HDME\RVFRXUQ) 1 D' REHY QG- XADIH+ RAUK\RVHYHDVP HP EHYDQGEP EDAMIGRYR \KH
&RP S Z KIEK RFPXWHGLQO DK 7 KHVHLYLFHLQR-B\RQ CDM SUHFHGHG\WHI UDQAEDM EHFDAH\WWHGHEY
R \WHHDAW JUDQYKOG CRABHHDP XAMOID DI UHHG XSROXQIBHBAP EHJ $VBHWP BHU WH
|QUYDDHR WHLZ DG\REBG DQGZ DvH SHOHGDYFRQKEMY H SHOHLQHTXW EDHG
FRP SHODIRD

1LQH PRQWKYV HQGHG
6HSWHPEHU &KDQJH

( TXW EDHGFRP SHODIRD
&RP SOUMRQR WH) WADO<HDWHGHS' HAHP EHU DG

1 M/ HHXH &RIR 5 HHOXHVDQG* LRW3 LR LW
© HKOGQHAYHOMH FRIR UWVHOHVDQGJWRWSIRIVR  IQINADD 1 HABYHOHIRUIVAD

zZD/ 7 KHIGRUDHIQGHABYHXHZ D/ DMIEXEGIWR RULQRGANRQDIGFRP P HAQI \DBVR RXU
YOUHBY GUQ) \WHVHRGTXOMUR IMDD . HIHHDMSQHABYHOHR GUQ) VD
IURP RXUZ KROWIBI QWMBXMRQ FKDQQHDG R GHABYHOHI URP RAUGLLHANIR FRQUXP HADBY FKDQHD

UWBUAHY DG UASHAYHD R RAUCHABYHXHGUQ) WHSHIRG

<HDU HQGHG
'"HFHPEHU &KDQJH

1 HABYHOH
SRWR BYHHY
* LRWSIR IWGRW

6HIQY JHHDODQG D LMADAYHH SHWY

6HIQ) JHH.OCDQGOEP LQWMDYHH SHOHVIGRUDHG RJ WRISSK IPDMD  PLARY
| ROWHI VDO HOUHDGHS' HAHP BHU FRP STUGW | ROWHI VDO HOUHQGHS' HAHP BHU
6HIQ) JHHICDOGOEP LQWMDAYHH SHOHIGRUDH/Z HHOUHD GIVHDE LGRUDHVIQVHI
H SHOH 1P IRMHSHIRGHEG' HHP B R | ROWHI VDO, HOUHDGHG
CHHPEHU P DO H SHOAV [URP CSSIR IPDAD | RAWHSHIRGHIGHS' HHP BHU W

IRUMHI MVAD
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\ HOUHEG' HAHP BHU DOGJHHDODOG OGP LQMDAYHH SHQAY 1URP LS LP DMD I RUKH
SHIRGHGG' HHPEHU R IROWHARP SOEEGIINADD  SHIRG 7KH\ HURYHU\ HU
LGRUDHLQP DUNHMY H SHOHY/SUP DUO UAKEMGIURP RUDGYHMYHP HQAHIAG\R RANIBYEHILQRQY) [QHI®
IMDD  FRCAGQ) Z WKHIQWIY LGHUHBDHLY) HELXDW 7KH\ HOURYHU\ HOULGRUDHIQIHH.IDODG
D LQVADIYHH SHOH/LKHUAKXOR (GRS DHG\DDUHY DG Z DIHYDYRSHDMR IR LGRUDHE | UIRP

W UHDMY \R\WH\DBYCRMW BHLQQQ) 1O : HWSFDD H SHANHIQ) H SHOHARIRBZ RAUNIBY
YROP HJURZ \K D/WH DAY DUHLQMIGHGWR I HH.DMUAYHOHY

<HDU HQGHG
'"HFHPEHU &KDQJH

6HIQ) H SHOHY
0 DAY H SHOHY/
* HHDODQG 0GP LQMIDAYHH SHOHY
7REDHIGY JHHICDQG 0P LQMADYHH SHOHY/ _
&DK) BZV
1 HVDK SIRNGGE  XWGLQ RSHDNY CRAYMA/Z D/ DG | ROHQGHP ROV
HXE-G6HBMP BHJ DOG6HBWP BHU UASHRARYHD & DK XVHGLQRSHIDNY DR IRDHELO

WH  SHIRGSUP DUO BHFDAHR LGRUDHG\WEH L) DVRSHDIRQV LGRS DHELOOGHINQ) H SHOHVGHWR
LGRUDHG\ERQRIKLSV OGP DM DI UHHP HQWDYZ HTDY DLGFUDHIQ\DIUHY DG Z DIH/GHR LGRUDHE
W LQY U

1 HAFDK XHGLOIQMANY CRVMWA/ZDY  DQG | RAMHQHP RONVHIG-G6HWP BHU
DG6HBAP BHU UAGHRMHD &DKXHGIQLOMIY CRAVANYIOWH — OG SHIRS/ZDVIURP
WHSXUADHR LQIGILEGIDAHN

1 HVDK SURNGGE 11CDGAQ) CRYNAYZ D/ DG |RUANHQCHP RONVHIG-G6HBWP BHU
DG6HBWP BHU UASHRRYHD 7 KHFDK SIRMGHGLOWHQQHP RQMVHIGG6HWP BHU
Z DvSUP DUO GHWR SURFHHEYI URP \DBIDQGIMMXOFHR &@W: 8 QWRLQYHKRLY I RUFDK D/GVRXWHG
BHBZ 10Q°) LQXCAQ) 7 WDQWOANRYY/

<HDU HQGHG 1LQH PRQWKY HQGHG
"HFHPEHU 6HSWHPEHU

&DKIGZVSIRIGGE  XHGIQ

2 SHIDIY TRV

, QrEINY CRRYMY

) LQDAQ) CARMNAY 2 2
1 HVGHRUDH LGRBDHIQFDK

1 ITXIAW DG & DEIWICE RRXUAY

2 XUSUP DY FDWK GHHB/0UHI RUZ RINGQI FOBABCBXUSRAY \KFK DV SURSHQ) RUSXURKDIQ) LOYHORY DG
IXQAQ) RSHDIVY DQGFCSMICH SHIBWWHY : HKDYHI XQEHGRURSHIDMRIOADK WXL HVSUP DU Z W

| XQB/OGYDQRHGI URP * TP 1DQ1 RYDN RXU( [ HRAWHE&KDLP DQDQGR | RXQEHU DG HQMWAY/ O LADMGZ LK

0 ULRYIN : HIQMBGWRXVHDSRMROR WHQHABURHHB/Z HUHFHYHI URP WVRIHIQ) \RUSD \WHQHW
RANBOEQ) UHDMMG SOV SO CEGVAKDIZ HRZ HVWRO U1 RYDNDQGKLVDH LADAY :  HKDYHDOR UFHYHG SURFHHDY
IURP \WH\DBIR &@V: 8 QWUBUIHHIY P HP EHIKLS LOMMIWIQWHERP SI). DQGZ HUHFHYHG\KR VWP
GIY/IQWHIRP R SURP IMRY QRMIURP \WRR RXUHNXW KRTHY Z KIFK KDYH\KSSBP HOMGWHEI/ | P
0 U1 RYDNDQGKLY O LADAVDARXUAH/R RSHIDY FOSMIDOIRY) Z WK @P WMGFDK | BZ VI URP RAURSHIDIGY

CRMYMEY 6HH2) LQDCAQY) 7 WDQLRIRY EHBZ
* HKDYHLGPXUHG GRAKHY DG QHI DAYHFDK | BZ VI IRP RSHIDBRQMGPHRXULGA-BIROLQ0 D

I(FOGQ) DQHARI/R CBSUR LP DAD P LARQI RAKHQHP RQKVHIGG6HWP BHU DOGDGHWV
®WR SR IPDMY P LARQGUQ) WH\ HOUHGG' HA-P BHU $VR 6HBMP B ZH
KOGOQOFPP XOMAGGHIFAVWR 59K IPDAMD P LARQDGDVRNCP HP EHWIGH LAVWR [SSUK LP DMD

PLORY : HH SHAARLGRXUGRKHVYLQI XMUHSHIRG/DYZ HFRQMXHWR LGFUDHRXUH SHOMVIQRBUR
SRIMRQXVR JURZ. RAUBMQHN DG LGRXUH SHOHYDARADMGZ 1\ EHQ) DSXEQF FRP ST
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$ VR 6HBMP B Z HKOGSSWH LP DMY LOFDK CAFRXQNUHFHYLE®! [FOGQ) IHDMS

SDWV UFHYCEGY DQG UHFHYCEGYZ W WHFRXUH R CSSUR] LP DMD LQMHORY R CBSK LP DM

SWENGH SHOAVR CSSIR (PDMD P LARQR ZKIFK VPXUHYBIENGH SHOHY $W
6HBNP BHJ PXUHADAHNV TP RXQMEVR DSSUR LP DMD DOGAXUHONITEL N Z HH
DSSIR LP DMD UAXAMY LQDZ RINGQ) FOSIMIDCH LAWZ W Z RING) FDSMIOGH LGHG DY FXUBADRIHN
P IQVAXWQMIEONY R 0SS IPDMY P LAERY 2 XUZ RINGQI FOSMICD/R 6HBWP BHJ RODSIR
IRP DEDLVINMUILYLQ) HIHAAR L \WHIMKDOAHR WKOBVR FRP P RQVIBANE. XVIQWVRHIQ) DOGWH
UFHSR [BSR LP DA P LARQIQGHABRHD/I URP WH\DBIR \KFK \KDUWA/ DAXP LQ) DQLQWICEXEQF
RIHIQ SUFHR SHAKOUH WHP LGSRIQAR \WHSURHUDQI HVHVRW RQWWHFRYHUSDIHR MV SURSHRMY
DMUGHBANY XQEHZ UM GVFRXQVOGFRP P IWIRQY/DQGHANP DMGRIHIQY H SHOHVSD CEGIE, XV LL WH
USD P HMWR DQHMP DAMG P LARQR GHARMEREQY) UHIAG SO SO CEGVWWDAZ HRZ HSDVR 6HBMP BHJ

W' [P L0Q1 RYDNOQGKLYOHI LADM/ DQG UL WHUED P HQAR D P LARQSIRP IMRY (RMKHBE
DP HP BHUR \WH&RP S DV6HBMP BHJ WDABHFRP H/GHDQGSD, CEGIDARHWP HR \WLYR | HIQ)
Z RXGEHD\XBOVR [BSK LP DMY P LAORQ

) RBZ1Q) WVR IHIQ) Z HLQMXGWR I XQG RURSHIDNRQDOFDK UHNXUUHP HOVZ LW CHABURAHHGY I URP WH
VOBIR RXURRP P RQURRNLQWIVR THIQ) \XSSBP HQMGE FDKIGZ VIURP RURSHIDIY CRIMWA/

* HEHIHYH\WDARXUFCBABOUARXUAHY Z LETEH\X] | LLHMR \KSSRIWRXURSH.DRQY | RUDANBDXYWHGH W
I HYHP RQIY 2 XUDELOW \R FRQMMHDVDIRQ) FRIFHOZ L@EHGAMP [GHGE RUDELON \R JHHDM
\K | LALHQWVDK | BZ. \R\XWEEQRXURSH DIRQY DG RUMNH DEAWR DOFCSMIOQWHI RP R GEWRUHDAW
ICDAQ : HRAW® RERMDHD) FRP P IMG\RXUAH/R DEAWRICFIBAND 7 KHI RFDIR. FDWK WARXUAH/
LVIRZ DU GRNQY LG RUP DARQWWDAQYRYH/ UMY DG XGFHMB QN DOGWHIRMICEP RXQIR RXUH SHOHY/
FRX@ YD P DAUDID D/DUAKOR DQ®P B-UR IDRRY : HKDYHEDHGRXURKIP DAVRQDAXP SIRQAKDAP D
SURYHWR EHZ URQ DG RXUUHYHOXH FRXEE SURYHVR EHOW DG RXUH. SHOFVKLIKHARDDZ HRXAUWH® COMASDAM
0 DDIHP HONRVQRWIRZ Z KHKHUDGAWRDO LQAQY) Z L@EHROWLP VI DYR IEGIRUDFA-BIEBGI\R XVZ KHD
QHE-G U DA, | Z HOHXTEGIVR JHHDMVK | LEAHNVDK | BZ. R I XQGRXURSHIDNRQY OG DEHNOMDEAWRID
| XQB/DHQRADDMEGIZ KHYUITXUHG P ODIHP HOWP D GHHG\R PXMEOWADDY OGP DN HIRW Z KLFK
Z RX@ DEYHYHD O HAARXUBXMGHNSIRSHW RUZ HP D EHXQEGIR FRQMXHRSH DR/

) LADCAQ) 7 UDQVDPWRY
: HKDYHI XQEHGRXURSH.DNRQ/WURKIK DARP ELCDIRQR G-EWIGHDAW | L(DRQIV
BLOFAHWHERP SIQ WLGRHBWRQLQO D * [P LDQ1 RYIN R [ HFAAH&KOWP DODGRHR R

IRXQEHY DGO LIDM/R 0 U 1 RYDN KDYHDGYDIRHG XQBARXVIURP. WP HVRWP HDVQHHE-G\RADM RXU

Z RINGQ FOBABOUHTNULP HQVDQGH SHOWHY 7 KHVHEP RXQIVDUHUH GRAG DY/ UHIMMG SDWV SD CEGVRQRXU
EDDGFHVKHHV: HIQMOG\R WD DEIEP RXQVRXAMBRAQ) XQGHMHUHIANG SOV SO CEGV GHAR UHIMG SO
UFHYCEGV\WWD/ U 1 RYDN DOGKLYDH LADAMYRZ HVR XY RQWHFEMQ) GDMR WLYR 1 HIQ) RAR \WHGHAR | HIQ)
SIRHY

JQLRHPEH)  ZH\R®G &MV: 8 QWUBIHHOMY P HP EHIKLS LOMMIVIQWHERP SO W
DOLQYHARUDADSUFHR SHXQW RUIIRWSURAHHB/R

,Q-DA@Y ZH\RD &MV: 8 QWUBIHOMY P HP BHIKLS [OMIIVIOWHERP SO \RDD
LQHKRUDADSURHR SHIXQW RUJIRWSIRHB/R

CXUQ) WHSHIFGIRP $SUO  \MRAIKG6HWP B ZH\RGDQDIJWIDMR
&MV: 8 QWUBIAHNY P HP EHIKLS LOMIWVIQWHERP ST \R LOYHKRYDADSUFHR SHUXQWRU
JIRWSIRHO/R

Q6HBMPEHU  WH&RP SO HOMMGLOR DQDIUHP HOAZ LW DOXQUHIDMG SOV \R SBETHAHMEO
HIDJLEG! DFFRXQIVUHFH.YCE® RUDFDK DGYDFHDADSHHQEIHR \WHRXMBOEQ) [P RXQAZ W \WHUP DQQ)
EDDGFHGHXSROFRIBANRDI URP WHPARP HJ 7 KHDI UHP HYKDYDQLQWIOMP R RGH\ HOUZ KIFK Z LGD
DARP DIFDDD UHIHZ | RAKFFHALYHRGH HOUWLP VXQBIWWH&RP SO0 SIRIGHDQRIFHR WP LCDNRQDABDXV

@ VSURMRWHWMIP LDIRQEDM 7 KHUHFHYCEGV DUHSBEIHGZ LW XAUHFRXH Z KIFK P HIQVZ HEHDUWH
UMIR QRS0 P HQ7 KHIP RXQVDGYDFHG\R WHERP SO0 CUHRDWIL LHG DY/ DVHRXUHG GOQRQRXUEDDGH
\KHHAIGGE DD | HAVFRP SXMGROWHRXMBOEQ) CP RXQNDUHWHDME D/LQMIAH SHOHRORXUMBIAP HOR
RSHDIRY/ 7KH&RP SIQ KDGSBEIHGOSSIR 1P DAD R PXWRP HUDFFRXQNZ KLFK LV BHFRGGDY
UFHYDEGY Z WK UHFRXH DG KDAHRXUHG ERWRZ LQIVR CBSUR LP DAD P ICIRQDVR 6HBMP BHU
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,Q6HBAPEHU  ZHIMKHGD SIRP IMRY CRMRDP HP BHUR WHERP SIQ WDWZ LOEHRP H
GHOQGSD CEGIDAKHWP HR WIVRIHIQ Q2 AREH)  ZHIWKHGORMU SRR IMRY CRM\RD
Al HHWP HP BHUR \WH&RP S \WDAZ LEHRP HGMHDQGSD: CEGIDARHWP HR \WMYR IHIQ) & RIAMHD
WHP HP EHYKRTIQ) \WHHQRM/RZ GHE OSSR LP DM R RURAMEQAQ) \KDW/DVR * HHP BHU

& UMAXCH FRRXQAQ) 3RTAHY WP D/

0 DIDIHP HAKAYHIP DIMY/DQG DAXP SNRQYIQSUHEDIG) \KHH I LCDGRLCOWDM HOVLQDFFRUEIGFHZ WK
CRFRXQIY) SUCASBVIHHID CFR-BMELOWHS QUWGE\BIM/R $ P HIFD 7 KRHHAWP D/DQG DAXP SURY/
DI HAARHUWBRWWG TP RXQVR  DIVHVOQG ACELOMY WHAVFERKUHR FROMY HWDAHNV DG ACEL O DOGWH
WBRIAG UAYHHYDOGH SHOHY $ PMOOUAXOVFRXGS AL HUIURP \KRHHP DM/

© KUBI DO QU LEDOATFFRXQIY) SRIFHVDHP RIHIX® GAAUEHGIQLRM  6XPP 0N R 6LIQULFIQW
$ FFIRXQIY 3RTAH/ \RRXUDXGWG ! LCDGADONBM HON Z HEHIHYHWDAKHI RTBZ Q) CFFRXQIGY) SRIAH/OQG
HUIP DAV DUHFUMFDOR RUBXMCHN RSH DR/ DG XQEHMIAQ) R RXUILCDGADOAKV

$ @Z DFHIRY' RXEWKGh FRXQV

$ FIRQVUFHYCEGIFRQMVR P RXQVRZ HER XVIRUMIBYR  RXUSURGAVRQFUHAWINGE DHUBRWE DN
QHABD] CEGIYDOH &UHEWMP \VDUHH WOG-G\R PP HYLQWHQRIP COFRUIHR BXMGHY : HSHIRP
RYRQ) FHEWAYDDDMRY/R RXUPMRP HIT LDGRDCARQBURY © HHXIP DAMDTERZ DOFHVI RUIXMUH UMD/ DG
RBNCIFFRXQNEDHE XSRQKIMRLIFDICH SHIHIFHDQG IWHYCODMQR WHPXUHOAXEM/R UFHYCEGY
$ FIRXQIVFRQIGHIHG XQFRIBRAIEGIDUHZ UMKDR | DI OQUWHDIBRZ OFH $ VR HHP BHU 0%
WHHZ DV QR DERZ DFHI RUGRXEWKCIFFRXQV

$ @Z DQAHIRY, QHORY 2 EVRBVAHH

, QMHORUHY/SUP DO LFOGHERNBG Z LCHZ KIFK LY FDUIHE DANHEZ HIR. FRAVFDBXDME XM WHI LW
IQILARMB) ) 2° P HKRG RUGHABDT CEGIYDOH : HUHSFHWHFDL 1) YOOHR LOYHQRUBAKDADA
REVRBIMRUI RUZ KLFK P DNANFRQBURQY LQEFDMFRWZ LAOCRAWEH UHFRYHHG VR HANP DG QRS-0 CEGHYOOH
2 XUHWP DMR QHA3-D) CEGHYOOH LY EDHG RQCDOMY DG DAKP SIRVIGFOGAQ) EXWRAMP MGR KMRUFDD
H SHUHGFH | XUUHGHP DGD0GP DUNANHIXUP HON 5 HEANR/ARWH DY 1) YOOHR LOYHQRUNY/DAH
UFREGIOFRRWR BWYHXHY $VR * HHP BHU DG WHHZ D/QRDIRZ DFHI RUQMHIRY
RARBVHIH

8\HXO LYH/R , QEQILEBIS WHNV

© HDWHWIQIBQI LEBIDXAANZ W [ LQWXVH XODYH/Z KK DUHEP RMY HSRQDM WP DI EDJYRYHAKHU
HXIP DG XVH XODYHY 7 KHDP RWY DIRQSHIRG DG CP RMY DARQP HKRG | RUDQLQBRI LEGIDAM/Z LW DI LQW
XVH XOT HUH GRNVVYH SDNFQLQZ KLFK WHDWHA | XMHHRGRP LF EHH IWDHH SHAMGVREHFRQKP HG © KHH
WH SDRHLO FDQCRAEH UHITE® GHMP LGHG WHRELJKWICHP HKRG LY X\VHG 7 KHEP RMY DARQSHIRGDQGP HXRG
DUHUAMEZ HGDABDWDAVIFK | LQDGADD HIUHIG $ P RUYDIRQR [QEQILEGIDMANZ W[ HEGHMP LCEGIQYH/
LV UHFRG-GRQDWEL KWICHEDUVRYH  \ HIWI ROWDG-P DWW

( TXAW YDHG & RP SHODWRQIRUL RQ ( P SR HV

: HP HDUWXUHHIXWY EDHGFRP SHRUDINRQ FRWADAKHJ IDQAEDM EDVHG RQWHI UYDOHR \WHLY. DGDG
UWHRIQ] HWHFRP SHQDIRQH SHOHRYHMHUWHDAMMMVHYIFHSHIRG Z KIFK VIHHDD WH YR SHIRG @ H
WHRIQIHX) IRVHWBHDV\RH RPXU

© HP FDKU/HINXUW EDHG FRP SHODNRQZ KHOWHVHLYLFHEDM SUHFHEH/\RHJI UDQWEDMEDHG RQWWHI U
YOOHR \KHIY. OG0V DQOFAXOCR . HIXWY EDHSEFRP SHODIRQ DQG DEXIVH FRWAR | UYDOHDAFK
USRI CDMSURMR\WHJUDQWEDM |, QWHSHIRGLQZ KUK WHJIUDQARXY WHPXP XOMHFRP SHODMRQFRW
1\ DEMMMG\R \H | LUYDOHDAKHEMR \WHIWQN

2 || YDDOFHBEKHNS UDQIHP HOWV
;. HKDH@RWIDIHGIQDQ R EDOERH\WKHHATRWAY D/GH LQGHGLQ, \WP D R 5HXDNQG .
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3 FRXQAMY) 6WIQEDLGYDOG 5 HRHOWS FRRXQMQ) 3 LRORXCQRP HOW

BHH1IRM 6XPP DY R 6LIQLLFDYS FARXQICY 3RTAH/ R RXUDKGWS! LCDGRADOXBM HQVRUD
AWPXWRQR UFHWFRRXQIY) SURRXCGH-P HOV

(P HIIQ)* IRZW &RP SDQ 6VIAMV

SXWKCQARWH-2 %6 $ PADFRP SO0 FROADMGY D0 HP HILQ) JURZ \WFRP S ” LV [P RQY RHMQIV
HONBGAR UHD XSRQPHBIQUHSKFHG U-SRMY WXL HOWDQGLYHI LEGIVR\ENHDGYDQMIHR DOH WOGHG
WMEQMRSHIRG\R FRP SO Z W QHZ. RUUHYIVHG DFFRXQIN) KBGO/ CESIFTEGIR SXEQF FRP SOQHY © HOMID
HP HILQ) JURZ \WFRP SOQ. DOGKDYHHBRAGR XVHWMYH WIGHSWIQMRQSHIRG RUFRP SOLQ) Z W Q. RU
UAYIVHG CAFRXQIY QGG AWDVKDYHGEL | HHOMA | HARYHCDAN | RUSXEQF DQG SUYDMFRP SOQH/XQMOKHHDIHU
R \WHE@MZ H L DH@REIHDQH HILQ) JURZ WFRP SDQ RU L D11 LUP DAYHD DOGLLHYRACED ROWRXAR WH
H \WOE-GWDQMRQSHIRG SIRVIGHSLOWH- 2 966 $ P2 XUILCDGADOWEBAP HONVP D \KHM RUH QRAEH

FRP SDUIEGIVR\WRHR RIHUSYXETF FRP SDQH/ARDVRP SO Z W\KFK G2 ROUYMHGFFRXQIY) \WIEDB/
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2 YHMEZ

: HOHDSIRGFALR GZ FOE BZ FORIHSUP P Z IGHVIQWHS QWWGE\BIMY ) RXQE-GLO RXU
Z\GH/KDYHWBLAD JOGHE YIMAMN FHAE@ON DOGDE DODMRICRMEP HEDH : HADWIGERMBIDOR
RXUZ LQHVLQ1 CEDIDEDY  Z KIFK P DNHVXVDSUP LHUSUP XP ROMRQLOWHIBLAD JURZ LQJ * EHIRUIRA RX
FDMRY R ZIQH 2 1HIQ) ERT AINS DQGRUP\ Z IGHAKDAVP ERG. KHDIW Z OUP W DQGDGH-SHUFRQHAIRD
VR Z HIHW/ DQG D CRARYH@ HAMB! Z HR | UDXQTXH DG LQIRYDIYHFRAMROR WA VP RWSRSXOUYDUHDY
2 XUYDUHBY PAUH® LFOCHRXUKTEHCHB DXYLIGRQ &KOURYD 3LGRAL RUDQG5 R DUGZ HH SHAAWR
LQARGFHDAP W5 HHYH1 DSD&CEHHS DXYLIGROLQ : HIQMIG\R I XUWHH SDOGRXUSRMRIRR
SURGENR | HIQIVIQWHI XMUH 2 XUZ LGH/DHVADADLFDD SURHGEHEHD DG SHUERWBR  SUFH
SROMWDAKSSRVDSUP 1XP SURSENDM\  CESHIOR P DA/P DINHV DQG0IRZ. XVAR R [ HAMI QU LFDQAYDOH
CFURW DIFRQMP HUGMUMEXIROFKOCHY 1 1GD' REWHY DQG- XAOQH-+ RXIK DHER R RXUFR | RXQEHY

2 XUZ LGHVDUHH FOMYHD | RPAHG ROWHDH REEGIO] XU \HIP HAMKHI DM URZ LQ) VHIP HAR \KH
ZICHP DMNFFREQ) \R,: 65 DEGHMQ) WHOUHWZ ICHGIONQ) \HIP HOMOWH  BARQZ RS ZIGH
ZICHP DINHAMOQZ KIFK 8 QUGE\BIAVAROMP HIASHQV  BAROL)  IRIZICHSIROAHGIQWHS 6 Z W DD
DEAWRID  EARO\SHMWROLP SRIWGZ LGH/IQWHS 6 ,P SRVIQ® RXUZ LOH/WBGRAQWWHO! XY ZICH
P DNABHFDAHWH DBV R HAGHP RIUSKIE PR HUEDHYSUH HIHFHIRUDGZ. FOBRUH 67 FDLE
JOMMD | UHSIRGEWZ KIBIFRIUHI® GHIYHIQ) \WHTXODNY DEG\BIMSUR LBIR DSUP XP Z LGHEDQG 7KLY
DEBZ VXVAR SRUMRQRXUZ LGH/LOWHUISLGD HP HILQY 2 EHWUIRU RX \HIP HOAKDAH-NVR DSSHIOR
FRQXP HITHP SKDAVRQDKHIGM @ HWMB! :  KIGB1Z HEHIHYHRXUSIRGEWR | HIQIVKDYHP DA/DSSHIOLP RY DI
FROXP HYR DI REEBIO] XY Z1GH/ Z HKDYHSRUMRHGWH) WK 9 LCH:  LGHEUDQGEDVDFRP SBP HIMRWH
KHDOM DQGIRAYH@ HAMBYR \ RXQIHIHHDIRQZ LGHFRQKP HY

: HARRWZ QRURSHIDMID YICH DB/ , QWMIGR FXGWDMY RXURZ QIUISHY Z HRXUWHI® X\H) IRUGL
6RBI DWKLLEG SOV VKSSTHU RVRXUAHEXOIMLFHP DGHI URP JULSHY 7 KLY DEBZ VXVAR GYH.DI HRAUNKSSTH IV
BERIGGHERNR YHIRUUHDNRQKLSV DG SXURKDIQ) SRZ HAR GHIRIDM | DYRUIEGI FRUNNIKRMUSY %4-FDVHRXU
\KSSOHUSURRXUAY SURGPACSXWRQRXUBHDD LFXAQ) EXOIMLFH Z HER GRVEXUHI® HIDIHGQURA® Z W
JUBHIURZ HY 2JURZ HY  RUBXOIGMUEXRLYR MIFH ¢ EXIGMUEXARY  $ VDURXOVZ HKDYHTP WS URQV
HIG\KXSS® ACIQYIMELDN 7 KIVIVDWDM)\ B\ GRLIQWDAZ HEHIHYHSURVIGH/XVZ 1\ DFFHAAR GYHMI LHG
JURZ HY/DOG EXOI GMMEXRLY Z KIFK BB/ RXUHIDFHXSRQDQ MQI®GYHIERUDQGP M DMVRXUH SRKUHR
GRXAIKW Z L8 LW/ \GRAIH FRQEP LADIRQ DG RKHAKXSSO MGHUMYARP P ROW\KHZ LCHIQEAMY

2 XUVKSSTHUSURRXUAYJUDSHY DG RUMLEHI RURXUH, M) YDUHBY| URP & DN RGD 7 KYMEHMKHD
WRHGLOBEXDILQ1L CEDXQMWP HR SURGAURY DIZ KK SRQAMA/P DCHDYDOEG RUEGEQ) DOGERMIY
SURFHWH/DARXUL CED9 DB SIRGANRQ DG ERMIY | CFLOW 6HH390MGHN2 2 XUBWHIWY?  &DSMIO

( IILAHADQG6FDMEBI2 SHDMR/GWKRMUH? 3 URGANRQ DG YRMI) RQDQ$S MDY 3 IRSUHRIKLS
DN 7 KYIVMIQU LEDQAQWDAERK EGEQ) DOGERMIQ) P XWWREFXUZ LWKLO1 DDV EHFROUGHIHGD1 [ED
ZICH?  DAVMFYHSIRSEDAEAMKDAIGE/ALI QL LFDQAYDOHWR RUBIGGLOWHH H/R FRQMP HY

+ RZHHZ LGHSROEGE WHERP SDQ Z LORQ® EHOEHBGZ W D1 CED9 DI CESHIMRQR RWLQU WY
SRGFAGIURP JUDSHYIURZ QLOWH1 CSDODMB $ P HUFDDY MAXWMICS WD $9$ 7 KHOEHYI RAH

&RP SO0 WH MG Z IGH/IGHQW & D0 RQDDWHDSSHIMWROR RWIQ

2 XUNDBY FKOQCHY LFOGHZ KRBADD! WEIO DG ALHAWR FROKP HU ' 7& FKOQCHY : HOUHIEGIR
FROGANZ KROVIBIGMUBMROR RAUZ LGHIQDD  WHMYDQG3XHIR 5 LFR DQG IFHHG\R VHDKMRIK WH' 7&
FKOQHIQ VAW 2 XUZ KROAVOBIAWIB-MRQCHE RINLGFOGVISSUIR (PDMD  GMMEXRY LGFXAQ) D
AIBMRQDIWHP HOAZ HHOMIGLQRLQO D Z LN GRANHD* @) HYV: LCGHOGG6SIUW Z KIEK FRMGHY
LWHD \R EHWHZ RUEBI/SUH HP LGHAAMMEXRUR EHYH.IDIHDBRKROS QEHURXUDI UH-P HOAVGRAKHO* @) HIV
© LCHDQG6SIUWAXUH® GMUEM/RXUZ LGHVIQE HYHWEM/ DG Z HOQIASDMKMY QP EHUR I Z LG
H SOQGLQWHIXMUH 7 KURKIK RAUHQMHH MY Z KRBADBIGMMEXMRQCHE RIN Z HRXUWH® GMUEXMRXU
ZIGVIQ BM/ : HKDYHSOR-GRAUZ [GHVAUR® Z WK P DMUMBGYKDAGFOGH+\ 9HH ) RRG/ LRQ 7RED
©ICH DQG: DOUHYY [P RY RKHY

2 XUQUHPARFROMP HU ' 7& FKOQGHOHIEGY XVAR\HIY LCHAUHR® \R\KHFRQKP HUDVX@UABIOSURH/
PXUMO® WQILQ) |URP CBSUR LP DAD SHUERMBI $ GRRXIK \MHVH SUFHY DUHFRQUMMAZ LW RXU
KIJHAAGUABIOSURHY 653V ZHIGRXERP DN XSVR CBSUR IPDMD  HIFK | RURKUGMMEXWRQ DG UABIO
SONGHYZ KHYVHIIEY Z LGH\KURXI K RXUZ KRBADBI AMUEXNRO FKDQHO WHH RIHAUHR® BHEAQ) RUBYHIH
OGP DJY
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YHFDAHWH' 7 & \DBVFKDQGHCBLRYLGAALI QU LD KLIKHUP DLILQVWDQAVOBY JHHDMG\MURKIK Z KRBAOB!
AMMEARY Z HIQMG\R FRMXHLQYHXY LQRXU 7 & FCSCELAMWNAAR HOKUAIWGP DQVDQLQAIICEDWVR RXU
BXMCHW : HOOR EHIHYHFRQMMHG LMY HOAD' 7 & \MKQRBI LY DG FOSCELOWAY DHFUMFDOR P DQRIQQ)
DOLQIP DMUHIMRQKLS Z W RUPMEP HY Z KIFK LVEHRP 1 LGRUBDIQI® YLWWOD:  KLBIUBYHMHIHHDMG
IURP \WH\DBIR Z LGHVRS QUG 6\BAMY FRQXP HYKDVEHHDIURZ Q) DA LG MQIBIAI IWARP SRXQG DO URZ W
DM/ RYHARHOWNHYHIDO, HLY BYHHIURP 8 QUWGE\BIAY Z LAH\DBVIQWHORDMYH' 7 & \DBVAKOQHIWE
RH B YROPHIQ IW@IHNFUDHHH: MMOQWHS QUMGE\BM/ 7 & \DBYFAKDQIHO\KLSP HOW
R ZIGHSURGXQEU  SHERMBLIUEZ B 1Q DGOSSR IPDMD  EIERQR UYHXHZ DY
JHHDAGE, WHRYHID 7& P ONAQWHS QWWGE\TAY

, QDEAWRY Z HIQMG\R SXIKHHYROLQ) DOMEDAYH' 7 & \DBYSDARP V \KFK DVHRP P HIH

P DNHSORHY SURSANDIJI U DRLY DG YIWWOOGAMUMEXRY DOR Z KIFK KDYHH SHUIHGAHG W QU LFDQABRHQV
JURZ\N D/Z HODADBVMIRKIK KRP HGHIYHY VHYIFHY 65 WBRWID  LGFRUDHIQWHYDOHR

HRP P HFHDBRFODBVRHDWQ  DVFRP STBGWR DG00I U DIRLY DG YIWNDOGMUEXRLY KDYH
KD/ WO DQG: LGHARP  KDYHU-ERWS DG UASHRHD 1Q  DVFRP SIHG\R

2 XU6WHIWV

" UIHHOMDAMG3URXAVR HIQIVZ2  3UPIXP 1 DSDIDEB : LQHVZ MMQWWH? %4H-MkL) RU<RX 6HIP HOW

* HRIHIZ LQAAKDAUHGA! HIHQMDMG I R WRHVRTSE, RMHZ LCHSURGFHYRSHIDY Z MQWKHEHIWL
IRU\ RAVHIP AR \WHOI RECEGIO] XY FOMRY EDHZRQRXUSUP LXP TXDIW RXUDMRADIRDZ W DY DB
Z1QQQ) Z 1QHP DNHUDQGRXUL CED9 DI EDHGSIRGAIRY

T 3UPLP: LGV 3UPLP ZIGVDHGAIHIHMDMIURP RKHUYDUHEY EDHGROFRQKP HYA
SHABIRQDIGH SHABMROWDAKH DHR H AHBWRIONODN : HKDYHGYHBSHE DSURSUHEL
Z1GHP INGQ) SURFHMNDBURGFAVAKSHIRUTXOIM DOGVBAMLQWH D REEBIO) XU Z IGHFDAIRY
EDHGRQFRQMKP HUSUH HMIAHVAD QUHRWARQUKP HUIHHEEDAN DG FOUH XCP DUNAABDLAK
,P SRE® RXUPXUHZ LA/ MBIG RANQWWHO( XU Z LGHP DINANEHFDAHKH DECHWFRQMP HWA
SUHHHIFHIRUIDGZ FORIH 67 FOE DQGJOMMD | UH Z KIBGIFRGPAUM® GHIVHIQY \KHTXODW
DOG\BAMSUR LBIR DSUP XP Z LGHEIDG

t  $ZD6G: LQQ: IGPING : HFRQBANS DQLQMIDNRIOHIFK R I LG DQCARP SDKHS
Z1GHP INHUZ KR\KDWHGRH) BAK 9 LCH: - LHYIMRQ DG KDYHHOMBGLQR DQDIUHP HOAZ LK -CP H
© KHARCH DQHABEQKHG [¥ DG Z 1QQQ) Z IGHP INHUIURP 1 CSD9DM R GHYHES RXUZ LGHY/
SROKANY Z W WH) WK 9LCH:  LGHEUDQGFRP STP HQWO U KHAKRCHIV @ HAMBI DV DQCRARYH
\KUHJ WNH DQG DOOURXQG RABRRYP D + LVSDWMRQIRUZ IGHP INQJ LVP LWRFGE KLYSDMRQ
| RUDGYHYMUH DOGKHVER Z DQIMG\R FUDMDEHIRUI RU\ RX Z LGHWDWAXRP HY FOREHSURXG\R
BUQ) VRWHVEEGHI RUDQ. RAFDVRY © - HEHIHYHIWAXQTXHI RUDKLIK SUR LAZ LGHP CNHUANH
0 U:  KHAWRGHVR DMK KLY QP HOQG U-SXBMRQWR DEDQGLOWHEHMUI RU\ RX Z LGHVHIP HOAVDQG

ZHEHIHYHWDYD U KHAKRCHV DARADIRQ Z 1\ RXUBLDQG LGRBHDHY FRQKP HULY DIHHW OB
\STNAR\WHTXDIW R RAUYDUHBY

$  3RGAGDIGYRMPGLOL DEDIDM P SRMIQ® Z HOWHOEGIVR P DNANRKUZ LGHVDVEHQ)
SRGFHGOGERMPGIQ1 CED90M &DNRAD : HEHIHYHWDAKY G QDIRQLP SFW
FROAP SWRQGHAMRY/R P DQ Z IGHGUICNHY Dv1 CSDIDI  SIRGFHSZ IQH/DHFRQUGHBGE
P D) \REHDMJIQR \KSHIRUDODW + RZ iHJ Z LGHSRGAGE. WHERP SO Z @R EHOEHBG
Z 1\ D1 CED9DI DSSHIDMRQR RWIQL WVSIRGEHSIURP JUSH/JIURZ QLOWH CEDO DK
$ P HUFDDO IMFEXOMUICH WD $9$ 7 KHOEHYI RIMHERP SO0 WH LMY Z LGH/IGOM &DIRGD
D/AWHOSSHIDWROR RWIQ

&DBMIO( |1 LFLHQWDQG6FDMEGI2 SHDARQDCB\WKRMUH

: HKDYHWADALEDED \WKAMUHG RXURL O] DARQ DG RSHIDARQ/R P LQP 1] HRXUFTSMICLOMXE HQV
UL HOVZ KUBIP DQEQQ) | Gf LEQN R UISIGD FOBIRXUSIRGANRFOSCELOWAAR P HNRQKP HJ
GPOD/: HERWVE XM 1Q) RAULQMODCFOSIEMNYZ KGIGYHIILQ DAHEZRNR WEXEEGIWLLE SOW
SURNGHYZ W IQGMY H SHIHFHDQGH SHWHWDZ HXVHRSHIRP YDURXVI XQRNRQY| DR RAMGHRXU
LQMCDOFRUIHFRP SHMEFLHY
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3URGENRQ DG YRR RQDQS GO 3 IRSUHRIKLS 9DV

© HARQMPVZ LW ) LRUGL6R®! DOLQBAMY GOAQ) STANDILQ) LQCRYDINRQ DG Z LCHSIRGANRQFRP SIQ
EDHGLQ1 CEDODIA  &DURAQD \RVHYHDVD? KRWZ LGHY DOG\RRAS, DSRWROR IWSIRGANRQDYG
Z DSHKRAHI LA DQG XM HIWSURGAURQHTMXLSP HWRQ QDM SURSUHRIKLS EDAY 8 QGHAMY
DU HP HAZ HOUHCEGIVR XVH FOSCAMY DYy LRUG6RBV SURGANRY| RO DAP H/P XM FROMIHR XY
DQ5) LRUGL6RBIVR SURGXHH DQG ERMBIRXUZ LGH/| RUDQLQUIDHAKS | HHDQGDUHRXUIQ) P ROKD |HH ) IRUAL
6 RBILY UASRUEB! RINH-ELQ) IWSIRGAIRQHMXSP HQNQJRRGRSHIDIY RG-U:  KHOWHDGMIDIY) 3WP MY/
VRSHIDMGE! RUXNVHGRQEHKOD R RXUSRP SO0 WWA/RSHIDAG SXWXDQMR RXUI HEHIDCEDUE SHP WG
&DNRAQDZ IGHURZ HIVAAHQH 8 QGHAKHDIUHP HAZ HOHVRBD UASRQUEGI RUP DIILQ) DOGFRIGEIY
RXURZ QZ LGHP DN CRAYIMYA/ DG Z HP ENHDTBURANRQ G-AMRQ/HIDIY \RRXUZ LGH/ + RZ HHUZ HP D
UIDXHWAXAHR ) [RUGLBRBIVSHIRIGHOR SHIRP FXOK [HP HMBIRQ EGQAQ) AHIDU Z DHRMQ) EDWHD
VRSSIQY DQG RUERWEQ) \HYLFHY| RUDBAWRIO HYY 7 KLY DU HP YWDV DERZ H3XVVR FRP P HFHRXU
RSHIDIRQ/DOGEXB\RH) UAK 9 LCH:  LCHEIIGEZ WKRXKDYLQ) \R LGPXUMHFRQUGH TEGIRYHKHDGFRWW
LQROYHGZ LW \KH SXURKDVHRUI XEDIP HBDHR DSURGANRYI CAMON 7KHWP R \WHDIUHP HQVRP P HRHGLQ
-XO KDGDQIQWIOMP R RH\ HIUDQGEDXRP DIVDD UHGHZ VI RUDBAMRDORCH\ HIWP VXQBWHKHU
SOWSRIGY @ VZ WRDRIHRWWHRM-UR WIQAMMRWP LCDMDAMHHIGR \WHWHDPXUQOAMP
( DRHUSDWVP D \MP LCDMWHDIUHP HOAGSRD @D VZ UMK QRIFHL WHRKHUSDW LVIQYIRDIRQR 00
@ RUGHIXCIRQWDASHIGHYIWP SRUEGIR SHIRP IWRED] DNRQVXQG-HDI UHHP HQVRUDSHIRGR JUDAU
WD @V P INAY/OQDAIGP HOVRARHEHH WA FU-GVRLYRUI LBV RUEDQNXSE. SIRMARY RUVIQ
P DAUDCEUHIK R [WREQ) DIRQY XQEHAHDI P HOWIGG KK | DOUHR SHIRP IVQRVWUGZ GO A VR
Z UMKDCRIFHI URP \KHRMHUSDMY : HEHIHYHZ HKDYH\X | LELHQAFDSCAMWY XQGEHURXURXUHADI UHHP HNRUZ L\
DOMDIYH\XSSTHYAR LGFUDHSUIRGEIROWR P HANGFU-DHE FRQMP HY G-P DG RURKUZ LGH/

) LRUGL6RBIDOR SURYVLGHVXVZ LW EXO!MLFH DG EGGY 1LQAKHY ERNBY \WRSV QEHY DG SCRNDIHVRU
ZICH Z KIFK UHBFH/RULQMIDORYHKHIGH SHOFVDQGDIBRZ VXVAR EHH IWURP \KDVRP S0 WIGRBDHG
SXUADIQ) SRZ HJ) LRUGLGRBISIRVIGHWHHVHYLFHVROD SXUADHRBHUEDY Z KIEK SXUADHRGHY DA
\XEMPVWRWH ST P XWMOCD) P HQADQGJRYHHGE) DEXVRP ©  LGHP DNLQ) DGV $ JUH-P HOAT KLY
DI UHHP HOARXVECH/AWHVAKHEXBH I RUSTALQ) RUEHY WHUASROUELOW DOGVAKHE®H RUGHIVHY R SIRGAIRY
P DMIDY SURFHEXUI RUBABEDKLQ) \WHZ LCHERMIY) COMOQGGHIVHY DM : HOHUTXUG\RUPIW R
WHIP RXQIBHI RUZ LGHSURGFHS ERMBIG DQG SOANDI HG SXUMOQAR MY DI UH-P HOKSRORXUKEP WRQR D
SXUADHRBHU 7 KHSD P HQADGYDGFHLYXHGE ) IRU L6 RBIVR BAHYHRUSUREXUHP DMIDY RQRXUBHKDD Z L\
DEAWROYHIERY I RUERABY ER BV FRUNV @EHY MLFH DOGRRHIGERW : H RURXUZ LGHP DNHURQRXUBHKDD
RYHYHVWHSURGENRQDANHZ LCHY  DSSURYHYDOFRP SRHOVDGDSHWR WHSIRGAIRQSUIRFHN 7KH
EDDGFHR \WHEP RQIGHI RUZ LHSIRGAHG ERMBGOGSIINDIHG \WHUP DQQY VGHIRTIRZ LY RU
TXODW BV DOGOAAHBBFHR WHI LQMKHE SURSEW

7 KHOR.MW DOGZ LAQIGHWR ) LRUGL6RBIVR\XSSD DG SURVLGHVH YL AR XV SXXCQAR SXUAKDH
REHYGHIYHHEXQEHAWHEXWRP :  LGHP INGQ) DOGYRMIQ) $ JWHP HOWP D EHDIHAKMGE. FRP SHIYY RGHY
SOAHGE. RKHUFRP SOQHY WHGHP DOB/R WRHARP SIQHVRURKHUICRRLY || ) LRUGL6RBIEHRP H/XTEGIRU
X L0 \RAKSS® DG SUIRYLGHVHYIFHAR XY Z HEHIHYHZ HFDQREBIQFRP SDUIEGIVKSSIHY DG VHYLFHY | BRP
DEMEDAYH\KSSTHY + RZ HYHU WHHFDQ EHCR DXKUDGFHWDADEM (DAY H\XSSTHY/ Z LOEH DYDOEGIZ KHD
UATXUHE RQWWIP VARDADUH CFR-S\BEGBIVR XV RUDADED RANDATGM CDAYH\XSSTHY Z LODTRADMVA | LELHQNCECAW
VRXVIQREHMR P HARUBIXLP HOV 6HH35 W) CRRLYZ  : HUHD KHDVLO RQWLLG SDUIV\KSSTHY/DQG
HMFHSIRAGH K

/ IFHMQ) 70 DQGSHIXDRY &RP SIDIFH

© HFRQAEA/Z WK D\KLLG SOV VHYLFHFRP SDQ \RP DQVHDOR RAUHIXORY CFHMQ) DUGFRP SIOFH
CARMAY : RINQJ Z W RXUFRQUXEBIANZ HKDYHREVBGHS DG P DLQEQ QFHHAKDAHIED XV\R GMMEXMRXU
ZICHROD  WBAY DOG\R\VHDGAUHFWR FROMXP HJIURP RXUHFRP P HIHZ FEVWLO  WBAY © HPXUWHQ®
XM HVR \E DHVERY DYDOEGIVR WHLGDMY DOGZ RINZ W RUCEHOHFRP SIOCFHVHYFHSURNGHR
(DWLIDMDJGP DEIHWHFRP SB] WIME WBMVE] DOGRKHUUI XTMNROAKDAZSSO R RXURSHIDMRQ/IQWH
EHYHIHDBRARAGEMY 7 KLY KDYHIEGG XVAR H SDOGRXURSHDIRYYDQGIURZ. RANHYHMHZ KGR
WHDEP LQVADAYHEXUEHOR \Bf FRP SIOGRH WERI) DG SIRGAWHI MADIRD

© HEHIHYHWD/BYHIDILQ) RUCHE RINR \XSSD FKOLQ DG FRP SIDGFHSONGHY FROMEEON DG VHYIFH
SURVIGHYHIEGVXV\R DYRGSRMMCFRA® COGOQIW GHD VRQGHD® HYHY DSHFWR RUBMGHN | URP
JUISHAR SCANDILQ) P DMIDY 05 Z LQIFFHBLDMRXUAM DRQFDSMIDGHVR RAUCP WG GHHGVR SURRXUA

H SHQLYHHTXLSP HMU-D0H KB
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DQGRM-UFBABCLOMAMLYHUARXUAHY , QDEAURQWR EHQ) FRWAH [ HARYH Z HDBR EHIHYHWDARXARXUAQY)

FRP SB] QRO UAYHOXH JHIHDIY [ XQRNRQY \IXFK DVAFHMQ) \f DQGUHIXDRY AR SIDGRH \RH SHIHRHG
LGB VHYLFHSURYLGHY HIEGV XVVR LGFBDHRXUHP SBR HHV SIRGAIW B\ | RPMQ RQUAYHH JHH DAY
CRAMYMEY LGFOAQ) SIRGANEHYHESP HQNIQGP DAY WDABLYHWH\KFRHWR RURSHIDIRYY :  HEHIHYH

Z HOWHVHDSRMRGHE\R DG AR RUDEYWARHARP SRIMRQR  RXUSURYLGHUGHE RIN DY BT XUHGAR VHYHWHGHB/
R RUBMQHN

60BVDQG0 DUNANY 6UDAD\

;. HEHIHYHZ HEWQ) DXQTXHVDBY OGP DINHNY CESURTFK \WDAZ LAOICGRBHDHWWH YIMELOW R RAUBIDG
DRGSIRGANR | HIQI VR RAMLI HAARQMXP HY

0 XQAV&KDQEHD DUNHNY $SSURDFK

7R@D WARQKP HYIQMIPAZ W BLIGBAKURKIK P D) FKDQCHY | URP \WDAWRICP HADWR\RALDCP HAD
DQGRM-UGI WMICRKOQCHY DOGWURKIK YOURXVLQ SHYRQ DG RIICHSXUAKDIQ) P HKRGY , QREH AR EXGB\WH
YIMELOIV R RXUELDQG QG FUHDMDJ UDAMRRV FRQXP HUI RTBZ LQJ \R\KSSRYWRXU 7 & GMMBX\IRQFKOHDZ H
KDYHHP SR HEDMADADLE P XAFKDQEHOP DUNHMY) CESURTFK WDVZ HEHIHYHDEBRZ VXVAR HY DIHZ WK RAABLIHV
FROMXP HYRQWHUWLP VAR H SDQG DG GH-SHOWHUUHFRIQUROR RXUEIDNG , QDGEAWNRQVR RKHUP DIVP DN
SURP RIRICCRIYMAY RXUP DINANY ADAD\ DOR X\ H/P REHQWAKQTXHY DG AOIHY GRVRP P RID HHD
LQWHZ LCHIQBA  LFOAQ) DFRP EICDIRQR \RALDCP HAD @ HAMBI DG Z LGHLQ OHF-UDRMMEY \WURKIK
Z KIFK BIIQG P EDAORYR A LQOHFHY P D FROGESURP RIRDIPYNA/ARURKI K \WH&RP S0 VRUKHU
RZ Q\RALDCP HADFKOHYI(FOGQ) EXWRAP LWMG\R 7Z W) CAHERRN , QUEIUP  6QSFKDAK RX7 XEHDG
3LQMIVMP R RKHY

&HBEUW EDVGS1IIQW

5 HAHQWY HOWKDYHVHHQ DUMHLQWHFU-DINRQR  FHBEUNY RZ QHG 06 RUHIERYHG DBRKRIF BHYHDIH
BUDGB/ Z KLFK XY Hv/I DOV O LG \RZ DU/ FHBEUMAR SURP RM\KHUSURGANR | HIQIVDGGUYHDBY : HOM
SRUMRHE\RVENHDGYDQBIHR MY WHIG EDHEROWHSRSXOUMW R 1 1(D' REWY DQG- XAOUH+ RXIK \ERR
RXUFR | RXQEHY HIFK R Z KRP VHYHGRQRXUERIGR GUHRRYSURMR\WHIQWIO LA R WHU-ILMADIRQ
WIAP HOAR Z KLEK KLY SURSHRMV LY D SDW

,Q0 DK Z HHQMBGLQR | LYH\ HOUGRHQHDI UHP HQVZ KO V' REWY DGO V + RXIK Z KRKDH
DFRIBAIYHIRTBZ QY R CBSUH IPDAMY P LARQSHRSBIRQWHU, QAP \RADCP HADSOMRP VOBRH
SXUXOQAMRZ KK \WH CRAYHD SURP RIMRXUBXMGHNDQG YOUHBYR Z IGH 8 QGHMBHIORHHDI B HOV
HIFK KDV DOR J UDQMG XV DOFHMHR XVHKHUISUH DSSURYHG QP H ANHHW P DIH DOGRAHUQAADR LGHMY
DVZ HODYAHMQFROMMBYEDKHEE. KHURQKHARADCP HADRURKHUFKDQGHY RQDOGLOFROMGRANRDZ W WH
DB DG UHIAG SUH DBSURYHG DOYHMYQ) DOGSURP RIRQR RXUYDUHBIYR Z LGHDQGP DINHIY P DALY 0 V
" RELHY DGO V + RAIK KOYHDIUHG \KEMAMR FHMEIQH AHBWR)Y CRARJUDQAI). P LOUCAHHRUHGH
\HYIFH/R D) \RWRQEHDD R RUQARQGHANR)Z WK DD SDW LOWHZ LGHFDMIRY Q) Z KHHIQWHZ R
GUQY WHWLP R KHUDI P HQAVRKHKDRZ LW WASHAWR &RP S 7 KHAFHQHDI P HQVDUH\VAKHXBG\R

H SILHIQO DK + RZ HYHU \WHAFHQHD P HOMVR SIRVGH\WWDNIFK R 0 V' REUHY DGO V + RAIK Z L@
KDYHWH U KR \MIP LCDMKHUDIUHHP HQM D/R WHHQGR FOBQED U Z HKDYHQRATFKLHYHG DABDKY
PLORQIQ(%7' $ IQHWHIMDD  RULMDD  6HHE&HWIOS5 HIMRQKLSVOGES HIDAMG3DW

7URORNRY2 | IFHQHS JUHP HOVZ W 1 QD' REWY DQG- XADQH+ RXIK”

: HOORHR \KSSRWURP \HYHDCRMHURHBEUM LQ OHZFHYZ KR KDYH\KSSRUAG RXUBELDIG Z WRXDQ
DIUHP HUWRUREQI DARQWR GR\R 7RIHKHUZ 1\K FHBEUNY BLDQGCP EDADERY RXUP DUNHMY HIRWKDYH
SRGAHEKLIKO YIMEGIFRQMIMGFOAQ) P XOEBIELAERDG/ROWHEXQHBWIS 1O/ RV$S QIHBY SURP RIR/LO
FROQHAIROZ W WHRSHAQ) R 5 HRW REB&DIGRIQ/ DV9HIDY SIRGAEEDF-P HONVLQP DNAUNSRW YHXH/
DG FRYH I HLO YDURXY SUQAIQG\MBYMRQP HAD

3URHMRDOESRIVESRQRIKISY

© HKDYHHQMBGLQR\SRQRIKLS DI UHP HONVZ 1\ SUR FAREDDSRWRLI DQ) DNRQYOG YHXHASIRQ)
DO RXUP CNRLS QUG 6\BAR SUR HMRDOSRWGDIXHY Z KUK \KSSRWRXUFRP P 1\ HONDG RAMHIFK R
FROMXP HY/ RAXVHGRQOAYHOOGKHDN. @ HIVGY LFOGQ) DIBHP HONZ W WHI RTBZ Q) RUDQ) DARY/
DQGRAKHUD LD/

T DKQWQ&SMIY 1+/ DQG: DKIQWQ: OB/ 1%
t 70PSDYD 5DV O/ %




70EGIR &
1 : DKQWQ) RREDOVHP 1)/
t / RVS QHBV&KDJIHY 1)/

7 KHH\VSRQRIKLS DUBQIHP HQVIHHIDE SURYIGHXVZ 1 DGYHWYIQ) SOF-P HOVDAKHWEEXP VOQG
DUHIDVGAUQ) VSR DG FRIFHWAYHV DvVZ HEDAGHALLHG P HAD DG RMHUDGYHWQ) DOGSURP RIRDD
EHH W LOH FKOQIHI RURXUSD P HOAR DQQCOVSRQRVIKLS | HY LFOQQ) DAKHIRTBRZ LI YHHY

t  &CBMIR (HS UHDIQ: DKQWY' & KRPHWRWH: DKQIRQ&DSMIY : DKIQIWY: 1] DB/DG
* HRUHRZ Q8 QYHYW EDNHEDDAMP V

7RSFD) HIBIQ70P SD ) GUED KRPHR \KH7DP SDYD 501V

$ /DQ6WEXP KRPHR WH7IP SDYD 5RZGHY D8 6/ & P HIVSUR HMRIORFFHAP
SKDURMESRW3ON WH7CP SDUD 50 V6SUQ) 7WNQQ) | CAON

YHI [ ) IHBIQWH: DKQWWQ ' & P HIRSRDMQOSD KRPHR \KH: DKIQI\RQ) RREDQYHP
6R) LAWAXP 1Q, QO RRG &DIRAD LQFRIHANRQZ W/ Rv$ QIHBV&KDIHYKRP HICP H/

$ GRRXIK 1Q YHH\SRQRIKLS RSSRUMQANY Z HHP MG GUQ) DG\HUWR®@M  GHWWH
&29,  SDUEPIF Z HEHIHYHWHH\SRQRIKISVZ LI GRHDHRXUBIDGG LY. DHHN DG G-P DG RURKU
ZIGVIRQ) IRZOGE UFKQ) P DVLQ SHIRQDXGHFHDKAQ) \SRWY HYHON , QDEAUR) \HYHIOR RU
\ERQRUYHHVLGFOGHRXUZ LGH/LQWHUEEXP FRIFHMEQR IHIQIV KRZ HYHAKH DHQRABTXUGRERR
XQEHHWMP VR RANSRQRIKLS DIUHP HOV $ VSOWR RAUMRDMILE P DNANY HIRW Z HLQMIG\R SXUXH
DEAMRDOSRQRIKLS RSSRUMQMYZ W RKHAGRWRLIOQ] DIRQY/DQG YHH

+H o+

/ DEHIY DQG, QQRDIYH3 DALY , QUDIYHY

: HEHIHYHZ LQH@EHIXY FOQKDYHDEL) [P SDRARQFRQMP HY SXUAKDICQ) SR/ : HFRGGENP DNV
WU R YDOCOMWHFRQIMMEA. R RXUZ LCHOEHYZ [\ RUBIDQG QUDAYH 3CANDILGY DOR FROMHAREH
DNH GUIYHUR BUDQGSHABWRY DUGZ HOMH SHRUQY * CRAVH@ HAMBISCAADILY)” DOMCDAYH AR WIEWRTO
BRI \WDABURYLGHY DQRSSRUMQW | RURKUPARR HYARHINR ) UMK 9LCH:  LGHVIQQROWIEMNR DOV
IFOQQ) ERNBVZ MVABZ R FSV DOP LO® FDQV Y6 \P DIBUM] HERMBY DG FOQAKDVDQEHVIN-QRQ
WH JR QG DUHLG-D0 RUQ RUHSRIQAR SXURKDH\DBY

) RRGDQGYHYH.DIH, QA ( [ SHIHIAH

2 XUH HRAYH\MP RSHIDAWZ 1\ DI RFXVRQKXP CQFCEMICP DDIHP HYZ W DILLP BHIH \KDATXDIW
SHRSB! Z W SIRYHIWEAN UHFR B/ FOQ SURGFH XMV XAV 2 XUBDGHIKIS WP VP DHXS R 1LYHP XA
AVASIEDY H HXWYHY/Z W DSIRYHOWERN BFRGR \MFFHMX@® OXKQ) JURZ Q) DOGRSHDIY) FRP SIQHY
R DOM] H/DQGORRWLQBMMEHY 6XSSRUG MY GOGIKIS WP DHGHS0 \NOGLOAVIGOVIONA
QVASIGH $ VDIRP HIS GHAMHIZOAK , /Y H HRAYH 5 1EN 1 HKIR RAUBUAMGHDNIOGRHR RURR
| RXQEHY ELIQIVD\ZHQW \B R\ HOMEFN R GLQWWH DEXOEHYH DI HLQGMY  DOGLYDSIRGHHULQWH EHIWUI RU
\RXZ GHFDMIRY 0 U1 HKIRIVYIMRQIRU) UK 9LCH:  LGHKDVEHHQ\R R HUXCBUHAHEHQMG FRP P W HOAR
TXODW Z MMOQRXUFDMIRY R Z LGH/ DOGKHKDVEHHNA [QWHGHYHBSP HOWR RXUBLDQG DQGRXUMDBY DG
P DN \WDAMILHAR DM

2 XUGWDM\ |RJ* LRZW

© HH SHAAR GHIYHUP HIQQII XAGRUDHVIQWRANRTHUYDOHE. H HRAMY WHI RTBZ Q) VADMILHAR
JDQEUDNE DG SRGAMWMELDN DOGLGRSDHVOBY OGP DUNANKDUH

T GROMXQ \RHIMEDK BDQGYIMEON ¥ DUHHY DG FUHAEMN WURKIK P DNVOQGP LR
P DN \BRPY DG DARADIRQZ W RKMHWIRY) BDQGY LFOGQ) \GRWRLIDG] DIRYY
AHDEUMY L OHFHY DG WS WUZ LGHP DNHY [P R RKHY

T GRXGQ WREXTEI DWURRWGHP DIGWURKIK KLIK YIMELOW \DBYDQGP DUNHANY CRAYWAAKDN
SURP RMKLIK P DULQ' 7 & DQGKRP HGHIYHY VDBV AOIHY LGFOXAQ) FRMXHGLOMI HIAD
" 78 WRKQRBILHYDQG FOSCEL MNAARDADH FUMFDOR P DQEIQQ) DQLQN DMUHIMROKLS Z W
FRQXP HY/




7CEGIR &

t  ([SD)AQ RS 6 EDH5Z KROWIBIDG HECAWIBMROGHERNE. GYHIILQ) RXUIUDWURRN
FXVRP HJEDHWR SURYLGHAMWIEX\RQ SDNGHY/ Z LW DQL I HHNDAG YOOH SURSRMRY

o 3XUXQ AMNBEMRQR RXUZ LCHY/LQMIDIR DD

t  (PEIAQ GMXSWHWKRBILH/ DG FAMRP HMHBY DOGH SRUQI DOGH SDOAQ) SONGHIKLSY
Z AW RKHURLI DY) DARQVLQAHIY LOPXWRP HUFHQUE \WAKQRBILHY \IXFK DVKRP HGHIVHY \MLG
SOV Z LGHFOEVDQGHYROLQ) DOMEDIYH' 78 SXUKDUQ) P HKRGY \KFK DVHRP P HIFH
P DOHSOAHY SURGENDJ U DALY DG YLWWDOGMUEXRLY

¥ ([ SDEQ) DIGWIHIWHIQ) NH XSSO AKOQUADNRQKLSY LFXQAQ) Z W PXUHNDQG MLFH
\XSSTHY ERWBLY P DMUIDY\XSSTHY DIGAY JRROVVXSSTHY LOREHM BABEQK DAYHMILHG

SRWRIRR SDUHY CARWDTDHVR RANXSSO AKOQDYGWR P DQMOH | HANWHACSMID
P ODIHP HY

T &ROMXQ ROGGWRWH) UK 9ICH: LGHSIRGAVERWRIRE, GYHBSIQ) G YDUHB\KDNVIW
Z MKQWHEHWUI RU\ RX FDAJRY DQG DUHFRQUIMMZ WK RXUH LMY EUDG

¥ &RAMNQ) \RLQHNQSCANDILQ) LGRYDIRY LFXAQ) 3 CRWH@ RAVBISCANDILQ)” DIMIDRYH/AMR
DEMWRIDCERNEQY \WDABURYLGHY DQRSSRMWQW | RURXUPXRP HY\RHNR ) LAWK I9LCH:  LGHVIQ
RO WBAWRIDOHNQIV

t  &CBMID QY RQXSZ OGSUFHP REMV? : KIGIP D) RKHUZ LGHARP SOQHY/OHH SHIHAQ)
RZ @ DG SUFHSUMKUHR HOMMHFRYHAGXQEU  FDMIRY RXUZ LGHVPXUH® \HOIRU
KIJRMGUABCSUFVUIIQILQ IR W SHUERW®

T QUDIQ RAURQSUIP MHADBVHIRWE29,"  \HYHIHD @P MMGRQ SUHP IVH\DBVIFURAWH
LGBAMY : HEHDHYHDY/UAIRARY GRAHD \WHIHIVALI QI LFDQARSSRMQW \R I DLOP DUNHAKDUA

¥ ' HYHBRSIQ) DEAWRDY ICHEDQG/B. WHSOFDMY \WHWADM LHY XVHG\R EXL@\WH) UBRK 9 LCH:  LCH
BDG

© WMRYHU CFHOHGHBICTFFRXQIV CFFRBQ R 1 HORD LQWHS QUWGE\EIAY WHHUP DQY
[P SBIRSSRUMQWY W FRQIMXH EURDGHIQ) GUWIEXWROR RXUZ LGHY/DvZ HODVLQRUDIQ) \KHYROP HR Z LCH
\RB\RH MM CFFRXQN

&RP SHMRD

7KHZ LHIQBMY  DQGDBRRCP DUNHVIHHID DUHIQMIHD FRP SHIMWH 2 XUZ LGHVARP SHM
GRP HFDID DOGLQMIDIRED Z W RKHUSUP XP RUKLIKHUTXDIW Z LGHYSIRGFAHGLO( XURSH 6RAN
$ P HIFD 6RAKS | WFD $ XVADIDOG1 HZ. =HIDIG DVZ HODVL RS P HIFD 2 XUZ LGH/FRP SHMRQ\WHEDULY
R TXODW SUFH EUDQGUHRIQURQ DG AWEXNRQFOSCELAON 7 KHXANP DMARQUKP HUKDVP D) AKRFHVR
SIRGENI URP ERK GRP AN DOGLOMIDMRICBIRSAHY 2 XUZ IGHVP D EHFRQMGHHG\R FRP SHMZ 1\ DD
DBRKRIF DG QRIOBR{RIF EHYHDIHY

$WIQ JLYHQWP H WHHDIHP RUHWDD Z IQHAKRIAHY DYDOEGIR FROKP HY QlIHIQ) Z W RH
DQRAM-UEDHGRQYLQIDH YDUHIV RUEGIIG GFDARQCGRKMHUICARY $ FREQIO Z HH SHIHFHFRP SHIMRQ
IURP QO HYHY VHIP HOAR WHZ LGHLQBAMY  $ GAMRDD \RP HR RXUFRP SHIVRLYKDYHJ U-DIMUI LGDQRDD
\WKQFCOP DN DQGRM-UUARUAY R1HUDZ LGHIDIHR SIRGFAW DG KDYHJIUDAUEP HUFRIQURY
ZKIFKP D JLYHWHP JUDAUGHIRIDIG) GYHIIHZ W GWEXRY DGOMZ. WHP \RR I HAWHUSIRGENIQ
P RIHEFDIRQY/DQG RURQEHIKUMLP VDXV 1 HYHWHBAWY Z HEHIHYH\WWDARXUBLDQG R | HIQIV \FDDE®]
LI UDAKAMUHDOG UHINRQKLSVZ LK AKHRHR WHOLI HINERP HAF GMMEXRLYZ LODIBRZ. XVAR FROMXH
JURZ LQ) RAUBXMCHN

7 6\\WWP V

© HUHD RQYDURXY, 7 WPV RZ GHGE XVDG\MLGSDMAY R H I HARYHD P DI HRXUNDBY DG
PDMNY CFFRXQIY | LCDGADD B DCDQGFRP SIOGFHI XQARYY 2 XUZ HEVMLYKRWMGE) DWMILGSDIMY DQGZ H
UHD RQWLLG SO YHIERYI RIHIXDRY FRP SIDGFHI RUR BHUSIRFHMQ) \KLSP HOVDQGH FRP P HIFH
I XQPRDINY : HEHIHYHWHHW VP VDUHVFDDEBIWR \VKSSRVWRXUIURZ W SDQY :  HUHFRIQ] HWHYODHR
HXDRQ) DOGH WOAQ) WHXHY/R LG RIP DIRQWRKGRBI\ LORXUBXMGHN




7CEGIR &
5 HIXOWR) 0 DM

SHXDRY WLPHZRN

© H DERQ) Z W RUFRQUEFWIURZ HY SURGAHY P DX CRMUY GMMEXRY WABICCFFRXQV DG
LQIUHAHONOQG SCANDILGY \XSSTHY DUHVKEMAAR H WOLYH U XOWRQLIQWHS QUMGE\BIAVE, | HEHDO WIMOQG
GFDOIRYHIP HOADAKRIMEYZ 1 UASHRAMR U DARD SURGARQSURAHAHY SIRGANDIMIEXM STANDILQ)
OEHIY WRIHDQGAVMEXNRQR Z LGHDGRM-USIRGANZ HP DNH

© HOUHDOR \VEMPWR WIMDQG GO0, WAL HOVLQ DEDWEMY Z KHHMRXUZ LGHIMRTS © HP RARUWH
UL HOVR UHBYDQAMUMG RINRO/AR P DQBIQFRP SIDGFHZ LW DI ACELOW DG BRI P DY ,Q
&DNRQD Z HOHKEMRARDQ® BHUR JRYHGP HOBCDAKRUIMEY DG DUH DOR KEMPMR AW DG FRXQIV
EX@Q) OUGXH CFHMQ DYGRKHIFRG/ DG U XDIRY/

$ ERAOUHDMG U XOWRQ

© HOUH\VEMAAR H WLYHUHI XOWROLQWHS QWGE\TIAVE, | HEHDD \WIAM DG GRODDY. VUHI XD WH
SIRGAIRY GMEXIRQDG\IBIR FRQXP CEGHI RRGINP V DG \SHA LFDED DBRKRIE BYHIIHY LGFXAQ) B
WH77%00GEWH) * $ 7KH77%LV'SUP DU® WASRME®! RURYHYHHQ) DERRCBIRSAIR) UFRB/AKSSRWGY
W REQDARYY IMAKQ) Z LGHOEHIQ) JXGHIGH IFOQQ) JUDBHVRXUAH DG ERMBH LAUTXUP HQN DVZ HOD/
UAYLHZ 1Y DOGLWKQ) FHWLFDAMYR MEHCBSURYDD Z KLFK DUHUTXLUHG | RAMH\DBIR Z LGH\RURX K LQAIARAA
FRPP HIH : HFDB XQD P RQWRUFRP SIOGRHZ WK 7 7% XBV DG BIXDIRYY DvZ HOKHWBM@OY. R HIFK T
LQZ KIFK Z HVHIRXUZ LGH/ , Q& DI RAID Z KHHP RWR RXUZ LGH/DUHP DEH Z HOH\XEMPAR DBRROUHDAG
CFHMQ) DG UIXDIMRYE P O DAKRIMEY [GFOGQ) WHS %68 $ %68 DI HQIVDQG U-BUAHQEBMYHY/LQYHAM DM
DESTFDARQY| RUCFHQAAR\VHODBRARIF EHYHDIHY BERWRQWHP RIICAKDUIPMIOG | VHVR DBRROIEHOH
DSSTFOQNVDQGWHKMIELOW R SUHP LVAVZ KHIHVDBY DUHR EHFRQGAMS DG HI RIAH& DN R (YD DBRKRIE
EHHDIWV@ZV : HOH\KEWPAR P XQASOIDAKRIMAYZ WK UASHAAR DSHRVR  RURSHIDIRYY LFOGQ) \KH
WP VR RAUXVHSHIP LW 7 KRHUIXDIRY/P D @P MKHSRGANROR Z LGH DG FRMROMHVOBIR Z LGH
P RY RKHUHBP HOV

( P SR HHDQGRAXSDIRIOD HIV U XOURY

© HOWH\XEMPAR FHYS.Q DM DG | HEHIDOHP SBR HHVD HIV DOGHP SBR P HYBUIRNAH/ U XOMRQY
LGFOAQ) B XDNR/IWKHE SXUXOQAMR\NHS 6 2 FRXSDMRDOBO HV DQG+ HBNS PAVR26+$°  DQG
UHIXOMRY/IRHOQ) SRKIEWMGZ RNSOFHAVAUP LD SUITRNFHYDQGFRQBURYY LFOGQ) WRHUH XDWRYY
DY \R&29,"  YILWWBQP IWRQP MIDNRQSUIFWH/ 7 KHHUHIXOMRQ/UNXUHXVR FRP SO Z W
P DO CRMUQI VO HV WBEL6Y [FOGQ) SURMANY RXUHP SBR HVIURP CFAGHRV SIRIAQ) RXUHP ST HY
Z I\K D\ HDQG QRO KRUMBIZ RUN HOYLLRGP HQWIQG EHQ) DQHNXDORSSRWQW HP SBA HJ, Q&DIRAD Z HOM
DOR \MEWMRAR HP SR P HOADQG\D HIV U XOMRQVIMKHGE WSAM DQG GRAOCDARR UMY

( QURP HQEOHXDUIRQ

$ VDUAKOR RXUZ LCHSURGAIRQCRMYMAY Z HOQG FHYBQWWLG SO Z 1\ Z KLFK Z HZ RN CUHVKEMAY
R | HEH.DO WM DG GRDCHYLRGP HQBOMY. VOQG U XDNRYY ) HEHDOBIXOMRQY/IRYHD [P RY REHAQIV
OUHP IWRQY Z DAMZ DMUDQGWRUP Z DAMUJGMAKDL HY DOGWHWHDR HAKDQEIQ) DG WRUIHDQGAVERICR
P DAMUDYY DQGZ DAMY SVBMHMURGP HBOUHI XTANRQY DQG DANRUMY LQMGHGVR DG DG RYHYHH
HOMURGP HQEBCIXHY DUH@LI HD WM GYHODQDERI VAR | HEH DO XOWRQ/ DG DARR MV LQMG-G\R SHIRP
WHVP LOUSXUBRHY , Q&DN ROID Z HILHDOR VENMRMR WIM \SHALLLE KBV \IXFK DAKRHFRQEIGHGLQWH
&DIRAD( QMLRP HIIO4 XDOW $ PV DI RADS LUS HRXFHVS PABRIMIERIICH:  DMUIA XDIW & RO
$ PVBODRGQD: DM RGHVHRIRY DG7M R \WH&DNRQD$ GP LQWDRYHERHDQG
YOURAVVHRMRQVR \KH+ HIGK DOG60 HIV &RGH : HOUH\XEMRAR GFDCHMURGP HOBOUH XONRQANDAIGAHND
QP BUR HDP HQVR RXUZ LGHSIRGANRSURFH LFXQAQ) DUTXDIW WHKOQEIQ R KD CLERXVZ DM
UA R Z DMXVHDQGAVKOIH HP MWIRQ/DGW LF [P STFW




7CEBGIR &

/ DEHIQ) UHIXOMRQ

0 ) R RAUZ LGHVDHIGQUIHGE, \WHUDSSHIDIROR RWLQ Z KIFK DHLP RY WHP RIKLIKO WINGS
ZICHIWRZ Q) BIIRQVIQ\WHZ RE5 $ QLSSHIMRQP D EHSUAHNRQDZ IGHOEHORQD Ll WP HHMKH
UATXLUAP HQWR  CESTFCEG WM DQG | HEHDOUH XOMROARDAHN VR HOXUHWHFRQIMMER DG TXODWR Z 1GHY
[URP D\GHALLLF MR U 7 KHVH CESHIMRQY G DMRHVSHALLLF JHRIUDSKIF RWIQR P RIMRUDD G-BHXAQ) R
WHISSHIDIRY R \KHZ LGHVIWISHY DQGFOQEHDSRIMWFIDKEQYIMR) HI DFRXQN WBMRUFRXQN RUD
G DG YIMFXAMUDCDUD 7 KHUKGWVI RUYLGH DG GALIDIRQDHVP LOU$ GRRXIK Z HH SHAAKDAP RWR RXU
OEHYZ LGP DQEQWHVP HOSSHIMRQR RWIQIWRP \ HOMR\ HIUZ HP D FKRRUH\R FKDQIH\KHDSSHIDARY
R RHRUP RIHR RXUZ LGHVIURP WP H\R\WP HVRAVENHDGYDQEIHR KLIK TXDIW JUSHYIQRKHUDWDVRAR
FKOQHWHSIR LBIR DZ LCH

SUYCR DQG VXU B XODRD

: HARIPAVYGHYIRIDOQ RIP DRI AP LQAVIGAY $ FFRAQIO Z HDHKEWAWR\HYHICEWSUYIR 006
VHRXUMY UHIDMG U XONRYY LFOGQ) EXWRATP WAGVR 8 6 WBMSUYDR  \HRXUY DOGEWEIFK CQRIVLFDIRD
@2V \WH* ' 35 DOGRKH XURSHIQSUYTR @Y VDVZ HOD/SUYTR O VEHQ) DERSWGLQRKHIUIIRYY
DURXQGWHZ R5 , QDEAURY \WH) 7& DJGP D) WEMDNRCH VIHHDOOUHIQM SN H MY | HEHIDIDOG
WM FRQAP HUSIRMRIRQ @ VAR P SRHHYRILGQ) WIEDLB/| RAKHROICHFRIANRY XVH QWP LADIRQDG
VHRXUW R 1Q RUP DIRQCERXWAYLGDY & HIBQ I KDYHDOR DERSME IREXEDDSUYTR DG VHRXUW @2V
DIGUOXDIRYY ) RUH [P SO WHE&3S ZKIFKWRNHIHWD — LP SRHVREQIDIRYY/DQG UHKIRNRY/RQ
BAMCHAHY U DEQ WHUFRRTDRNRY XVH DOG\KIUQ R SHIRDOQRP DIRQDIGSIRNGY/QE. DGHIORG
@USUYTA WKWR&DD RODUMG-ON VKK D/OH REQ) WHP \WHULI KR CFFHW DG GHBIMWHUSHYRDO
LQRP DIRQDIGW ROWRWR FHIBIQWKDUQ) R SHIRTOQRP DIRY , QUASROH\RWHODSUYIR OF VDG
U XOMRQY QVPXWHE CERYH DG WRHLORKMHUFRXQUHY LQZ KIFK Z HER EXMGHW Z HKDYHLP SBP HOMS\HYHIO
WAKQREBILFDOW HIXDUB/ SURFHAHY FROMPXMDOMLE SO/ SIRMRYY DIGHP SR HHWIIGQIVR KHS HOKUH
WDAZ HKDQGBILQ RIP DNRQCERAWRXUHP SE HA/DQG PAMRP HYLQDFRP SIOQWP DOQHU:  HP DQEIQDJIEEDD
SUMCA SRIA DQGUHIDMG SURFHEXUY DIGWIQRXUZ RIN RIFHWR XQGEHIANOG DG FRP SO Z 1\ CSSTFCE®!
SUMCR @zV

, QMBANMDCB LRSHIV

© HVMYHVR SIRAAMHUEXBINROR RXUZ [GHEDQG : HHWEEDWK SURMANIE GH HIG RULQMBRMID
SURSHW LQDQ®P EHUR Z D V LGFOGQ) WURKIK HP SR HHDQG\MLG SDWY GROGVFRKXUHDI UHP HQNV RS\ WKW
@7 V GRP HANF DQG | RUAI QUBEHP DUN SURKRANRYY LOMBRNICEURSHW QFHQHY/ DG \RADCP HADDOG

LG RUP DARQVHRXUMY SRIAHYI RUHP SR HV 1 HKDYHEHHQJIUDQMGWUHH — WDGHP DUN U IADARQY LQWKH

8 QMGEVBM/IRY) 5( 6+ 9,1(5 )5(6+ 9,1( 6WIHS® DGRAU) 9 / RIR DIGQP HRXAV\DG-P DN

WD AR LQRMHUFRXQMHYI RAWH) 5 ( 6+ 9,1 ( P OUN DQGZ HKDYHILBG DQGH SHAMR FROMXHWR | LGB!
PGP DUN CESTIFDMRQNHNGQ) VR SURMANIQY. GZ O GHYHBSHSZ LGHEUDQGY : HKDYHDOR EHH)JWQAMGD

RS\ WKW MADNRQLOWH | LIWYHMRQR RXUZ HEVMWMEFDAMGDZ Z Z IBRKYICGHARP |, G RP DIRQFRQEIGHSRQ
RUDFFHWMEGIWMURXIK RXUZ HEVVMLY CRACFRUISRIDMGE. UH HHIFHIQRURKHZ MHDSDWR \MYSIRS-RAMY $ VD
FRS\ WKW IMVIQDZ RINR DWRGFHIWWI L HSLOWBQILEBIP HIXP  Z HLQMIG\R FRQMXH\R | LIFRS, WKW
DSSIFDIRQAR SIRMAHZ © GHYHBSHEZ RIWR  DVAKDADUHLD SRUBDAR RAUBMQHN

: HOORUHD RQ DOGFOH X SIRAMWSURSURBY NIRZ GGIHOGGH SHWH LFOGQ) WH\RUAHVR
FHIBQWXSSTHY | RUP XOMRYY SIRGANRSRFHAHY LARYDIRQUHIDEQ) SIRGANGHYHESP HWIGG RKHMIGH
HFUVQHRHADY \R P DQEIQ DG HKDGRH RXUFRP SHMYHSRVANRD

6HDRQDON

7KHHLYDGIUHR FDRDIW IQWHIURZ LQ) R FBV SIRRXUHP HOADQGWEQSRMIMROR JUISHY 7KH

Z LCHIQGAN LQIHHDOMBAR H SHIHFHVHDREO OFXDNR/LQUAYHHDOG GHAGRRP H Z W GZ HADBY
DG CHAGFRP HGAUKY WHTXOWWASDOQQY) - DY WURKIK 0 DK DQGKLIKHDBY DG HACFRP HGAUQY) \WH
TXOWANSDQQ [URP 2 RREHMRXIK' HAHP EHUGHWRWHXXOOIP 1Q) R WDRIOKRIAD X LQ) $ VRXU
RSHIDMRQ/H SO0G Z HH SHRARDIZ HZ L@EHIP STRMGE. \WHVHDRDOW H SHIHRHGIQWHZ LGHIQBAM
JHHDD
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(PS® HYV

7 KHZ HYHIQAYIGOY FXAB® SIRVIAQ) VHYFRARWHERP SI). DHAXWHQ® HP SR HSOOGSOGE
5CEEW RBI( )XW / / & D7H D/@P MGACEOY FRP SO \WDAHYH/DVDICP IO R LFHWDAP DIH/D
SRWRIRR BXMGHNV QMY HOVKHISE * CP I0D1 RYINDQGKLYOI LADMY 35 CEAW RBI( TAW ) RIZLQ)
WHFRP SBURQR WLYR I HIQ) DOVKAK LQAYLGOVZ L@EHRP HHP SR HVR  DQGEHFRP SHODAGAUA® B
WHERP SI)

SRSHIAY

2 XUSUGASICH HXMWHRILIFHY ZKIFK DHGFDAGDN. +UUKZD 1RW 6X0M  30P RAK
0 L.QHRD DHODHEE DG \KOWHGZ W 5 CERIW RBH( TXWV SXUXKOQMR DOX UMKOP ROK \R P RO
DUDQIHP HYBXYXOQMR Z KIFK SRWRQR! 5 CEEIW RBI( TXWVGDHSD P HIWDUHOTRFDAG\R \WHERP SIQ
5 CEAW ROI( T}XWVGDHH SIUAV1 RYHP BHU EMAMR U D0: HH SHAWR FRQMDMHWR RFPS,
5 CERW ROA( TXUMIVR | LFHYXQGHAKLY DUDCI HP HOWVRUWHI RUAH-CEGBH XWUH : HEHIHYHZ HFDQILGG
FRP SOUTE®!R! | LFH\STFH DVRP SOUTEGI BDHUDAVKRXT Z HGHHG RUGHLHVR WBQMRO\R \F-EDUDM SUGH.SDO
H HRAYHR LY 2 XUSURGANRQI DMWY Z KIFK Z HRFFXS, RQDQOGMIDIG) SURSUHRYKLS EDLY LVEFDMGLO
1 08D &DURUAD 7KHRXUWOAMMP R \WHS GMODIC) 3URSUHRIKLS $ JUHP HWZ WK RXU KRWAZ LGHY  H S
1Q-X® BEXVZ LODARP DIFDID B | RAKFFRAYHRGH\ HOUWLP VXQBWHMHUSOWY SIRIGY @ VI
DGYDIFHZ UMW QRIFHR LOMIAR\MIP LODMWHDIUH-P HOADARHHIGR WHMHOPXUMOAMP : HOORGDH
X\ HDZ DHKRAHI CAOV 1Q) UGB! 0 LQQARDIRIZ KIFK ZHSD DWRIDIHI HHSHUSDERWIGGHOW DQGH LW
SURFHMQY THY ' XUQ) \WH\ FDUHGG' HRHP BHU Z HIGPXUWHGCBSUA LP DMD QI CAOMNY
UQECH SHH

/ HIDBUIRHHAQIV

: HPD EH\XEWRAR I DOE\SXM/DQG\KEMPAR FOIP VWDAUMALQWHR AQY FRUHR BV © H
DHQRADSOIWY RAVXEMAMR D). SHIAQ) GICCSIRFHHAQIVWHUAROWROR Z KIFK LVH SHRAMGWR KDYHDP DMUDD
DGYHYHH | HAARQRXUBXMQHW RSHIDIY) UAKEV FDK | BZ VRUILGDADOFRQEUR)
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( [ HDMYH2 [1IEHWVDQG' IUHRRY

YHBZ VDOWR WHQP H/ DJH/ SRUMRQYVR \WHLQAVIGOY Z KRVHYHDVRXUH HIAWHR | LFHY DG
AUHARYD/R WHA@MR WLYSIRSHAXY

1DM $JH 3RVLWLRQ

" [P LDQ1 RVIN ([ FEX\WH&KOLP DQOQG' [WHARU

- DCHDIS QHIRY &KIH ([ HRAWH2 11 LFHUDQG' LWHARU
51FN1 HKR 3UMANG! LWHRRU

7IPRM 0 LFKOHY &KIH 2 SHDY 2 [1LFHJ

( @RBDYRH &KIH ) LCDQADCR 11LFHJ

$ VWHH [ HARHWP HR' WH UH IMADNRQ WP HQVR Z KLIFK WY SUIRSHRMV LYV DSDWZ HLIQMIGWR HABEDWK
DVHYHSHYIRQEROGR GUHARRYFRP SIMHGR WUHR RXUH MY GUHRRY DG RUGH. GUHRARY HKR
ZKRP KDV FRQHMG W VHYHRQRXUERDGR GUHARLY DVVHVRIN BHBZ

1DPH $JIH 3RVLWLRQ

" P LDQ1 RVIN ([ FEX\YH&KOLP DQOG' [HARU

- DCHIDI$ QEHIRQ &KIH ([ HHAWH2 11 LFHUDG' LWHRARU
51EN1 HKIR 3UMAQNG! LWHRRU

(UF' ROQ " WHARU

0 LFKCHBUQW " WHARU

DG<CRXTR " WHARU

" DAG<RXR " WHARU

YHPZ LVDEUH CHFRXQAR WHBEMQHWVH SHIHFHR WHOERYHLQGYGDY Z KRZ LHYHD/RU
H HXAYHR I IFHYDGP H° EHYR RAUBRDGR GUHARLY I RTZ Q) \KVRTHIQ)

' DP LDQ1 RYDN VDR | RXQEHIR WHERP ST DOGKDAHYHGDYIW( [ HHAWH&KOLP DQDQGP HP EHUR
IWERDGR P DI HYMGHIWIGRBARQLQ0 D 0 U1 RYINP CJH/DSRWRIRR EXMCHNLQMFNW
CRRW) RRG YHYHIIH + HIGKFDUH 5 HOO, WBA DQGO DDIHP HVR ROKANY LGBMMEY TP R RKHY | RP
KW KHDGHXOWMYLQO LQUHERDY 0 LQCHARD $ VDBDGHUDGGE\HD P RIVDAMGIQIRYDRU' TP DQLVI)

H SHIHF-GEROGRRP H HXAWHZ WK DKIVRY R EXCEQ) \KWBLTE®! JURZ W RUHQAGEXMCHARY * XUQ) \WH
SDXWWUHHGHADEA/0 U 1 RYDN KDY CFFHBLDMG\HYHDOXBWAKSVI URP LGRHBNRQWR SUR WBEGBIUHYHXH 0 U1 RYIN
HYDODMY GALIQ/ DOGLP SBP HONVVADAMILHYI RUCFTXMUWRYY RSHIDIRYY DQGAVGRIMRY/R SUYDM

LQYHXY HQN DQG®DG/ 0GP DD H/DIHIMY VHS DOG\WIKAMUQ) FOSMIO LDGAQ)  DOGLOMURUUHIINROKLS
P DIDIHP HOAD U1 RYDNUFHYHGDYCRKHBUR 6AHTIFH %6 1Q( GRUFDIDNG&RP SXAM QILGHHIY |UWRP
WHS QYHMWR : LWARQIQO DAVROOGD0 DIMYR %0MQHNS CPLAVDIRD 0 %$  |URP \KHS QYHIW
R 6W7KRP DVIQO [QQHSRIY 0 LQGHRD

- DQHBI$ QAHIRQMIGHEWHERP SI) DV&KIH 0 DM 2 [1LIFHIIQ$ XIXWY  Z DVDSSRQMGDY
&KIH ([ HAMWH2 [IIFHUIQ6FSMP B DU5Z D/CSSRQMSDVDAWRRUR WHERP SIQ D/R 1 RYHP BHU

3URMRNIQQ) WHERP ST 0 V $ QBHIRQP RWIHFHQ® VHLYHGDV2 | LFHUF GED0D CUNAMY) DV
$PHIFQSWIHIRP $SUO  XQMD HAPEHU  Z KHH\KHODGIWIGEDCP DM HIRW LFOAQ)
WHGHYHERSP HQAIQGLP SBP HRBNRQR ELDQG OGG P DU KDALY CFURKAKH HOMHWDYHORXACH
3UMRAO 0 V $ QGHIRQZ DVHP SR HGE 3HBM&R VHYLQJ DV LFH3WMGHA) DUHMY 1URP 0 D XQIMD
) HEOTW DOGDVO LFH3UAMGHBKRSSHI0 CUNAMY |URP ) HELXDY XQID DK DOG\VHYHGDY
9 IFH3UMGHYBKRSSHIO DUNHMY DAY UM/ D 1URP 0 D XQID) HEXOW $ VBHBM&R \KHOOG\MP V
| REXVHGROEXEQ) P NN DMLY UG YIMRQQ) DG SRMRQQ) DYFRQKP HIGHB/HYROHS 0 V
$ QAHYRQE-I DOKHUFUHHUZ W+ ( &CBMIOQWHUY HIGHIKLS' HYHBSP HUBWRILP 0 V $ QGHIRQLY
LQROHGZ 1\ - RDADQV3@FH DEFOCAKOUMN WDABUIRYLGDAO H GMQ) KRP HOQG\SHADT HE\HYLFHAR
YIRIP VR CEX\VH CEDQERP HMWQGGHIGRAD V $ QEHIRQKRT/DO DIMIR 96MCHNS GP LQVRDIRDI URP \KH
8 QYHYWR 0 LKL DQOQEDYERKHBUR $ WOQGYIFKHRUR %0MCHNS GP LQVNDIRQIURP \WHS QYHIW R
BW7 KRP D/
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5 IAN 1 HKIR VDR | RXQG-HUDQGAURARUR WHERP SIQ Z KRVHYHEDV&KIH 0 DN 2 [1LAHJIURP LW
LGAHBINRQWLRXIK - XO® DOGKDAHYHEDVIW3UMG-QMGRHS XIXWY 0 U1 HKIRLYDORD) RXQEQ)
3OMEHUR $ SSHIDIRQWDYGY/ / & SIRGAHUR ' DQFD5RY  DZ LCHEDG\WDAKHKHSHE XK LQ
$SUO  DOGHYH/DVD) RXQAQ) 3IMGHR 1HKIR 1 RYIN / / & DSUYDMHDAW WP RIDQ] HELO
- WDNSHADT HY/IQEQ WP YDOHFIHDIRQZ MQWHFRQKP HIIRRO/AHIP HOADQG KDAHYHEDY
&KOWP DQR 1 HKIR1 HZRN DEDQGOAFHBLDRUIRP H3LQ 3URMH&RP S WIGHHBIRY 0 U1 HKIR
\HYHEDVO LFH3UMGHOMGHY HYHBSP HQVRU) MYICH:  LGHIURP ) HEDOW WR) HLOY DG
KHIB YOURXY SRUMRQV D/ GKHAOHUYARK , /Y LFOQQ) 1 RWS P HIFDD=RH' LUHARU7 UDQUWURP
-0 WR- DO " WHARUS HEIO  HYHBSP HOA7 WDEHS HIMRQY DG 7 UDEHE&RP P XQFDARY/ | URP
2R R HRPBEU DQG' LWHARU 1 DMRICE HECSDBVIURP 0 D \R2 AREHJ
0 U) P W 0 U1 HKR SMRM00$ KHAVHIYWK 8 63 + LIK ( GGROIQVHIG SIRIWEP |RUKH
BWMIDS WRYEUDQG 0 U1 HKIRZ D/OOR SOWR \RH\WP WDABHYHBSHEWHO LFKHEBE 8 DAMXSIYHEDG
DM\ 0 U1 HKIRKRTBYDYERKHBUR 6AHFH 9%0MGHNVS GP LOVADIRQGHIUHIURP 8 QYHUW 9 HIDGH
$ @ HEDDGKDYFRP SBIMGOD( [ HAAWYH( GADIRQ3RIUP ' UMCQ) 3UR MELOW* URZ W RITHIGE +DYDG
YMQHNBRKRRO

71P O LFKCHYVHYHGDV&KIH ([ HRAWH2 1LIFHUR ) WK * WSV / / & IURP -XO XQMD
6HBAPEHU  DOGDAZ KIFK WP HKHDWAKP HWHURBI&KLH 2 SHIDIY 2 [1LFHJO0 U0 LFKTHYFRPXUHO®
VHYH/DV&KIH ([ HPAYH2 [1LFHUR 5 CEEIW RBI( TXW / / &  DSRUMRQKHKDVKHBMGH- XO ou
0 IACHYDOR\HYHGD/DAWRARUR WHERP S [URP 0 DFK XQMIL RHPBHU ) P
$XIMV  XQMMILQQ) \WHERP SDQ 0 U0 LFKTHYAHYHGDYD' LWHRARUR * UDQW KROQRD/ / 3 LW
0 LQIHBRIVO LOHRBDRILFH 3BMRXA® 0 U0 LEKTHY\VHYHGDY+ HIGN, QGAMHVO DINAY HIGD/BZ &
&ROKALY | RP XQM  DQGILFH3WMGHR 2 SHP * GEDOBHYIFHVIURP W 7KHP DWW
R 0 U0 IFKCHIVIUDAMMDYD  \ HOUFDUH-UKDYEHHDI RAXVHGROZ RINGQI DY DARIDAD LF DGYNRUR SURP LGHQV
RUDQ] DIRYYCARWLQGMUHVIGFOGQ)  KHIMFDUH WIQSRIBNRY | RRGOQGEHYHIIH WAKGR®I\ 1 LQDGADD
\HYIFHY P O CAMUQ) ABEOCP RY RAHY 0 U0 LFKTHYKDYH \MMYHH SHIHFHLOVIBVDQG P DAY
RSHDIRY/ BXMQHN GYHBSP HOMQ RIP DRQWKRER)\  OJGIRWP DIRQR G BXMCHA/DGG
0 U0 LAKCHY WFHYHEDYORKHBUR $ WLQ) LODGADY FRIRP LEVIURP * XWBYXV$ CREKXV&RMIH + HLVD
&HWIHS, QRUP DARQGHXUN O DQIHU &,60  D&HMWIHG7HKGRBI\ 90MQHWO DDIHP HN [ HRXAMYH
790 DQGDIRP HEROGP HP BHUR WHEDBROGFKRRCR 0 DDIHP HOV&620 2 &&(

( @RABDYRHVHYH/DV&KIH ) IDCADR 111FHJ &) 2 DUG6HAMABY R WHERP ST DGFRPAUHO®
\HYH/DV&KIH ) LOGADCR |IFHUR 5 CERW RBI( TXAW / / &  SRMNRQVKHKDVKHBMQAH2 RREH)
5 CEEW RBI( T]AW / / & LVDIDPLO RILFHWDNP DIJH/DSRWRIRR EXMCHNLQMWT HOVKHEE ' TP 0D
1 RYDNDOGKLYDH DAY 0 UBDYRHKD/KHITS YOURXVRKHUZ) 2 URBYDFURWWHS CEELW RBI( T]W CHERINR
FRPSIQBNMGFH2 AREHU. LGFOGQ) Z WP DXDIHP HOVRQKXGIER. . DRVS OYDRY / / & DOGZ LCHEG
P DI HOVRP SIQ $ SSHIDMRQUD)D// / & SIROAHUR ' DQFD5RY  3URMRMIQQ) WHERP S
( @RAZ RINHGD/&RSRDMEWDM\ 0 DDIHUR &0ULOD,F IR 1RMPE  \R6HBWPEH  ZKHHM
KHP DQIHGJGECOVADM  SURVRVDQG WM RIP DARQIQMDAYHY + HDBR Z RINHGDVOQ( QJDIHP ) DIHU
Z LK+ QA KROFQVEMDAM  3HIRWP DIFH, P SURYHP HYSUIRFHI R - DD \R2 AREH)
0 U 6DYRHKDYGHAFDMS KLY FOUHAR DGYIMGQ) FRUSR DM DQG SUYDMHIXW FOHVIQWHDHDVR WIQLRNRD
VDAD\  FRUSR DMVADUIRXQG DOG WM RIP DIRQ DOGFRP P HADOGHAMHFH + HKRW/DECAKHBUVGHIUH
DQGDO DAMIR 96MQHNS CP LAMIDARD 0 %S 1URP \KHS QYHIWR 0 LOHRBIVEDORQEARRR
0 DIHP HWV

(UF' ROQLVH SHAMG\WRMQWHERP SIQ VERIGR GURRYXSRQWHFRMQ) R WVR [HIQ)
0 U' ROQVHYH/DV&KIH ) LDGADR 1LAHUR 2 UKDUE6R I DH&R SRIDIRY DSRUMRQKHKDYKHEBMGH
$SUWO  YHRHWIQQ) 2 BKDGEREDOH 0 U' RIQSUVIRA® KHIB&KIH ) LODGADCR || IFHUDQE&KIH
2 SHDMY 2 11 IFHUSRIMRY/LQSUYDMHTXW ECFNHGFRP SOQHY P RWBFHO® DV&KIH ) LODGADCR [1LFHUR
(PHUP F IR -XO  \MRJIKO DWK &KIH ) LOGADR 1LAHUR P\ 21 B\ 5 HOMDGHIRP
0D R-XO DQG&KIH 2 SHDY 2 [IIFHUR -XP STHKQRBIIY ,(F IURP 6HBMPEHU W
0D 0 U' ROQKROYECRKHRVGHIWHVIQ=RRE\ DQG&MMFDOH XP DQMV/DGED0 DAMIR 90MGHN
$CPIQWDIRY 0 %6 1URP O LCP L8 QYHIW

0 IFKDHD  3UKMWIVH SHRMG\R MLQWHERP SO VERIGR GUHRRYXSROWHFBRMQ) R \MVR | HIQ)
0 U3UAWYRXQEHGS$ YHIHD) LQDGADC URXS DERXNXHI LQDGADOAHYIFHYI WP FROFHQADIY RQHP HJIGQY
WRKGRBI\ FRP SO LOYHAR HOVILQ ,Q KHIRUP H3$ YHZHCD HOMUY DWRKGRBRI\ LOYHWY HONDQG
SUYDMYHQXUHFDSMID LLP |, Q) HELXDY 0 U3UQWYRIP HG&KDQIFBH+ RBQIV ,F \WHODSYXETE
KROIQ) FRP S0 RZ NORZ QDVERIHARY KHISHWAV+ RBQV ,F  DIGKHVHYHSD/&KOWP DOR \WH
YRIGR ' IWHARYDQG&KIH ( [ HRAYH2 | LEHUXQIDS SUO DVZ KLEK \IP H\KHUANEXUDQARSHIDIRQY/ R
SKOQIFBHH+ REQIVZ HHVSXQRAWWQRDQ. SXETF HIMY $ P HIHQA RGABDIV* WRXS ,(F Z KHH
0 U3UAWFRQMHNRVHLYHDVIWEKOP [0)
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DQG&KIH ( [ HRAWYH2 [1LFHJ0 U3UAWKDYEHHQDP HP BHUR WHORDGR ' LWHARYR ,0 $& + REQIV ,F

1DAT ,0 $& MGH2 AREHU  DOGRXAUHQ® VHYH/RQIWERP SHODIRQERP P IMWHDQGDV&KOUR W

$ XAVW&RP P LWkH 0 U3UAWIOR VHYHEDYDABRRURQWHERDGR + RRMYR $PHIFD / / & |URP W
0 USUQWWHFHYHED%S$ GIUHIURP &RWEDS.OUIRICDS QYHIW + HRXUWH® MWRQWHIRDGR

IMRYR WH( &UL) : DOBU&RMIHR %MQHNS GP LAVDARY \WH& RDWID GADIRY) RXQEDIRQYRDSG
DOG\WHS \WBUF &RP P WWHR \WHYGRDG

%DG<CRX@RLYH SHAMG\R MLQWWHERP SIQ VERDGR QURRY XSROWHFBRUQ) R \KLYR I HIQ)

0 U<DIX@RMAGHS$ &( 2 XERRUQBHBAP EHU  Z KHIHKHPXUWHO® \HYH/D/DSDMGHUS$ &( 2 XWERRULVD
ERANNXHRAERRUP HADFRP SIQ Z W EXCMDQGZ DALQYHORY ROWHEXQHBWIS LQ: MW RIDZ RRG
&OURAD 0 U<CRXAROORFR IRXQEHE$ JWD( GHI\ 100 DFK $IWD( GHI\ LVDFRP S \WDWVRQHW
A P DOMUHLOR DUHIHZ CEGIVKOXUI UH\ QAHIF | XHD3UHMRAD 0 U< CRXERVHYHEDV6DBV/( [ HXHDN
&IVFRE\ WP VIURP -DOD XQUD DY 0 U<DPX@R BHI DQKLY FOUHULQ- DO D/B@MP
THRKQRBI\  Z KHHKH\RGHOMSUMHGYHOR E DR P 0Q LQGMMHY 0 U< DFXQR KRG DYCFKHBUR
BAHFHGIBHLQUMGHNS GP LQUDIRY Z W DP DAULQLQ RUP DARQM APV 1URP ' UINH8 QYHIW

' DVIG <CRX@R LVH SHRAG\R MLQ\WWH&RP S VERDGR AURRYXSROWHFRMQ) R \WLVR [ HIQ)
0 U< DRXQR PXAUH® VHYH/D/&KIH 5 HYHMH2 [IFFUR 900: DIGH2 XVERRU DSRMRQKHKDYKHBMGH
- 0 U<DFXQRKDVOORVAYHSDV&KOLP DR 2 XWRRUBROMRYY / / & MGFH ) RP XQUD
0 U<CRX@RVHYH/DV&KIH 5 HYHXH2 |1IFHUR + RY0 HID&RP SOQHY ,(F 3URMRWDAD U<IFX@R
IRXQE-G2 XERRUO HAD* RXS 20 * 1Q  DGVHYHGDVIWEKIH ( [ HHAYH2 [1LFHIURP XQUD
) HEODW 0 U< DFX@R EHICQKLYFOMHHIZ RIGQ) | RU2 XWERRUBHYIRHY,F 26, 1URP -
WURIK Z KHHKHVALYHGLO YOURXY SRMRYY LFOQQ) DVIW 3G

) DP LD 5 HIDARQKLSV

0 HAY AUDGDG' DNG<IAX@R WRR RUGUHRARY DHEIRKHY 7 KHHOMHQRRKHJIICP LO
UHDNRQKISVEHE HQDQ R \WHRKHJQUHARY RUH HAWHR | LEHY

URDUG&RP SRIMRQDOG' LUHARU, QGHSHOGHGAH

2 XUBMCHNDQG D OWYZ LOEHP D HEXQAHMHAWRNROR RUERDGR GUHRRLY 2 XUR @7V
SURYIGHWDARXUERDGR AUHRRYAKDOFROMMWR RHRUP RHP HP EHYDOGWDMHQ® BHUR GURARYP D
EHIL HGIURP \WP HVRWP HE\ DP DNVRUMY YRMR \WHGUHRRYAKHDLOR I LFH 8 SROWHFERMQJ R WVRIHIKQY
RAUERIGR QURRYZ LOEHFRP SUMGR \WHVHYHRLQA YL GO LGHNHG CERYH

: HOQMASDMWDASUR AR WHFRP SBURQR WVR IHIQ) RAUERDGR QUHRRY/Z LOGHMP LGHWDNOFK
R (UF' ROQO LAKOHD 3UAWWADG<OAXARDQG' DYIG<OFXCR LV OQLQG-BHEHAHRRUXQGHUWHUXGVR
WH1 <6( $ P HIFDD , QP INGQI \MVGHMP LODIRQ WHERIGR GUHRARYZ LAOFRQIGHWHUHDIROKISV\KDN
KK LOAYLGDYKDYHZ W RXU&RP S OUG DORKHJI DRV DQG AL WIFH/\WDAWHEROGR GURRLY GHP
UHBYDOAQGHMIP 1QCQ) WHULQE-BHICGHIH LFOAQ) RZ GHIKLS LOMBIVIQXY

YROUG&RP P WM

8 SROWHFRP SBINROR \WMVRIIHIQ) RUERIGR GUHARLYZ LGKDYHDWEAQ) DXAWRP P LWH

FRP SHQDINRQFRP P IWWHQRP LD DG FRSRUDMI RYHODGFHFRP P LWH ( CFK FRP P [WHHZ LORSHIDMXQEHU
IWRZ QZ UMK FKDUMNR EHDERSMGE, WHERDGR QURRLY Z KLFK Z LOEH DYDLOEBIRQRXUZ HEMMXSR)
FRP SBURQR \MVR | HIQ

$ XAW&RP P WH

7 KHDXAWARP P WHLY UAVSRQUE®H RURYHYHHQY 1 LDGADOUHSRY) DOG UHDAGLQMCDOFRURY UM
DQGHKLFYDQGFRP SIDFH LFOQQ) BWRMP MG\R U R 1LOQIVDGHIQQVHBDAY \HPRIRQDG
RYHMLIKWR \KHLQE-BHGHONMH MAHG SXEQF CFFRXQIY [P RYHMUIKVR QM ODIDXGAWMQMIFNRQ/Z WK

P DQIHP HWIQG\WHERDLS DQGFRP P XQFDINRQYZ W H \MEDOWEN-KRTHY ) RTBZ Q) WIVRITHIQY Z HH SHW
WDARUDXGQWARP P LWHZ L@EHFRP SRHGR (UE' ROQDJG0 IFKOHD  3UAWZ MO U RIQVHQY DY
FKOLSHYROR \WHFRP P LWkH
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: HOQMASDM\WWDAVSURMR WHARP SBINRQR WVRITHIQ) RXUERDGR QUHRARY/ Z LOGAMP LCHWDAMK R

0 HAMY ' ROQDQG3 VWP HAMHGH IQWROR! 3 LQE-BHIGHMALHRRY XQEHMHUGVR WHL <6( $ P HIFD
DGXTHEXD $  XQGHUWH( [ FKDQIHS PADQG\WWDWDFK LVDQ3 DXAWARP P IWHI LCDGADCH SHWZ MMOQWH
P HIQQ) R \WH6( & VU XDWRY/DQG CESOFEG QMY WEIELG/R \WH1 < 6( $ P HIFD

&RP SHODARQ&RP P WH

7 KHFRP SHODIRQFRP P LWHLY WASRUE®H RURKIEDKLG) WHFRP SHODIROSKLRRSK. DOGHKUG)
WDMHBP HOVR RUFRP SHODIROSIRIUP. HFRAUIHKLIK GYHYR SHIRWP DCFHDP R WHH HOAYHR! | LEHY
DOGSRUMMRARHERP SDQ IRUWIURZ W 7 KHFRP SHODIMRQFRP P LWWHHQXUYRXUFRP SHODIRQSURIUP LVIOU
FRP SHIMYH DQGFRHD DRIQAKHIQMIIVR RXUH HRAWHR [ LFHYZ LWK\KHERP SDQ KRG G \MP
BXMCHNVREMANHY 7 KHFRP SHODIRQFRP P LUkHLY WASRUED RUGHMP LQQ) WHFRP SHODIRQR RXU
RIFHYDQGALRRY RUBFRP P HIEQ) WDAKAK FRP SHODMRQEHIBSURYHGE, WHIXQERDGR GQUARY 2 XU
&KH ([ HAYH2 11LFHUP D QRAEHSUAHQABAUG) YR RUGHIEHDNRQ/ W DLAQ) WHEKLH ( [ HRARH

2 [1LFHIVARP SHRDIRY 7 KHFRP SHDMRQFRP P IWkHZ LODOR DEP LQWAMHERP SO VHDAW LGRHOAH
SOV QG DESURYHDTHIXW JUDQVP DEHWHIKQEH ) RTBZ 1Q) WIVR IHIQ) Z HH SHARKDWRXUFRP SHODIRQ
FRP P WHZ LOEHFRP SRHGR RHAUWRRU ( UF' R

1 RP LODAQ) DQG&RBRDM* RYHICOQFHE RP P IWAH

7 KHQRP LQDIY DQGFRSRDMIRYHIDIFHFRP P MHLY UASRQUEBH RVHBRAIY GUHRRY\REH
P LCDMG | RUHPRIRQWR RAUERIGR QUHRARYRUUHFRP P HIAQ) \WAK GRP LGHYI ROVHBRIRQE, \KH I X@ERDLSG
7KHQRP LQDIY DG AR SRIDMIRYHIDGFHFRP P 1WHILYDOR UASRQUE® RUBROGH | HANWHAW DG
JRHIDIH Z WK GAHNAKDAFOCHEROG\MFAHAMROSONRQ) GUHRRUBFAY \KTSLQ) \WHERP SIQ
JRYHDOAHSRIAH/DQG SURNHY DG AURRUHFDARQDQG\VHD HYODDIRYY ) RTZ Q) WIVR IHIQ) ZH

H SHAAKDARXUGRP LD DQGFRSRIDMIRYHODIFHRRP P WRHZ IGEHFRP SRHGR RHAUHRRU (UF' RQ

URDUG2 YHMIKWR 5 WN O DQDIHP HOW

© KUBIWHI XTEROGR QUHRRYKDAKHXEP DMRYHILIKWIHSRQUELDA | RAKHUM P CDIHP HOV
SURFHW LWFRP P LW/ RYHYHHUM LQRHYIQVGHALLLHG DDV, Q SOMFX@L RUDKGWARP P WHRYHYHY

P DQIHP HVWR HOMSUMNHUMWDYZ HODYI LGDQRLOOUMNY 2 XUFRP SHODARQFRP P LWHLY UASROME®H RU
RYHYHHQ) WHP CDIHP HOAR UMY UHIAG) \R RXUH HRXRYHFRP SHUDINRQ ST/ QG DUDQIHP HOWDQG\RH
|GRHQIYHY/FBDAGE, \WHFRP SHRDNRQLY. DB/ IMDEP LQWMY 2 XUQRP LD DG AR SRUDMJ RYH.CDGRH

FRP P WWHRYHYHH/ UMY DARADAG Z LW FRERIDMIRYHIDRH BXMGHNFRIGANIGGHALFY DOGLY UAGROIED]
I RURVHYFHQ) WHUAYIHZ. DOGDSSURYDOR  UHIMG SOV WEQRIRDY 3XWXDQAR\WHERDGR QLR
LOXKRNRY P DRI HP HOABBRWRQ CESTFEG UM AR \KH UHBYDQWARP P WKHRUWHI XQERDGR GUHRRLY DY

DESURSUDA Z [\ DEAWRIDOUHYEZ. RUBHSRINY RQUMNY FROBARS DY GHHEHGRUDVBTXHAGE. WHERDGR
QURRYDGIWFRP P LWWHY

&RP SHODARQ & RP P IWiH, QMUBFNVDQG , QUGHJ3 DUARSDARD

" CP DRI RYIN RXAU( [ HEXWWYH&KTIP D - DOHIBIS QEHIRQ RXUGKIH ( [ HXAWH2 11IFHU DQG5 LN
1 HKIR RXUBUAMGHQMIFK VHYYHDVDP HP BHUR RUERDGR GUHRRLY 1 RREHUAUHRRNDAVH SHRMGWR
\HYHDVDP HP BHUR RAUERDGR AUHRRLYXSROFRP SBURQR WVR T HIQY KDYHHJEHDRGHR RXUR I LEHY
RUHP SB HV 1 RHR RXUH HRAWHR | LEHYPXUHO® VHYH RUQWHSDXVIVADO, HOUKDAHYHS DVDP HP BHU
R WHEROLGR QUHRRYRUFRP SHODIRQFRP P LWHR 0 HMY \KDDVRGHRUP RUHH HRARYHR [ LEHY
\HYIQ RQRXUERIGR QUHARYRUIFRP SHODIRQFRP P LWH

&REHR & RQGXFW

SURMRWHHIHAWHEMR \WHU MADNROWEM HIWR Z KIFK MY SIRGHRMVLY DSOWZ HZ LODERSWD
FRGHR FRIGAWDAZSSIHARDTR RXUR | LFHY HP S HVDQGGLHARY DG DWSDDMARGHR HMPV\WDY
DBSTHAR RXUSKIH ([ HRAYH2 | LFHUDQGVHQRUI LGDGADOR | LFHY , QFRQGHRANRDZ W WLVR THIQ) Z HZ LaD

P DNHRXUFRGHR FRIGAWIGFRGHR HMEVDYDMEGIRQRXUZ HEVW : HIQMG\RGWRHDQ) TP HIP HOMR
RUFRGHR FRIGRWIGFRGHR HMFY RUDQ Z OYHYR WHUBTXUP HON RQRXUZ HEVAM
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7KVNHAIRQSURMGH/DQRYHYLEZ. R WHFRP SHODIRQR L HIFK LQRYIGDOY. KRVHYHG DYRXUSUIGASID
H HOUYHR I LFHUGUQ) DQG L RAUERP RWKLIK® FRP SHODMEH HRAYHR ILFHYZ KRZ HHVHYLQ) DY
H HOAYHR I LEHY DARHHIGR DOGZ KRUFHYHGP RHWDQ IQWHIRP R \DIW DOGERXY
GUQY WKWK\ HIU: - HUH HARWHHLQAIGOYD/RXUE @P HEH HRAWHR ILFHY 2 XUGEP HH HRARMHR | LEHY
DA

$ ' CPLOQLRYIN ([ HANWHEKOWP D
t  7IPRM O LFKOHY |RP HUEKIH ( [ HHAH2 [1LFHU SUGRSDCH HRAUWHR I LIFHU DG
t (@RMDYRH &KIH ) LODGADCR | IFHUDQGEHAAMY  SUGA.SDO LCPOADCDQGEFARQMY) RIIEH)

6XP P DU &RP SHODWRQ 7 DE®

7 KHIRTRZ 1Q) WWEGI VAV R \WHFRP SHODNRQLY DG-GWR HOUHGE RUSDGWR RXUQEP HsH HRXAWH
RIFHYIQUASHWWR \WHUHYFHWR XVGAUQ) | M0 HY DG

1DPH DQG 3ULQFLSDO 3RVLWLRHDU 6DODU\ %RQXV 7TRWDO

" [P D1 RYIN
([ HPARYHEKDLLP DY

7IPRM 0 LEKCHY
) RP HUSKIH ( [ HXAMH2 11LFHU

( @RBDYRH
&KIH ) LODADCR | LFHUDQG6HAUBRLY
BBBBBBBBBBBB

(DFK RI RXU QDIRABW[HFXMAYBRRHG DQG SDLG &\ BICAE DWP+RVCHG (DKDWAOL W\
FRPSDQ\ WKDW VHUYHN WYX DW PBRIQDJRIV D SRUWIROLR RI EXVLQHVV LQYHVWPHQWYV K
KLMIBDLDWHYV 7KH DPRXQWV VHW IRUWK LQ WKH WDEOHLFHMRRYHHUBIGDAHFW WKH SRUWL
FRPSHQVDWLRQ IURP S5DERLWKBWHKDPNVXEWHQ DOORPIMWREAGQYWRVWK HF RRPCGBYLRQ RI
WKUWWRIQJ RXU QDPHGHUMFXWIOY HEHARPH HPSOR\HHV RI WKH &RPSDQ\

SHIOHFWV FRPSHQVDWLRQ HDUQHG GXULQY W@HAHSMWUWRIQDRQHDY IURP DQG DIWHU \
7LPRWK\ OLFKDHOV VHUYHGLPH &RLMIWWKHH&ERWEFG\2XQWLO 6HSWHPEHU DW ZKLFK V
DVVXPHG WKH UROH RILEKUHI 2SHUDWLQJ 21

1 DUDAYH DFRXIHWREXP P DU & RP SHMDWRQ 7 DE®!

( DFKR \KHQ@P H3H HRAHR | LEHY QURGLOWHH HRXAWYHARP SHODMROWBEBICERYHLYHP SR H300G
SOGE 50ERW RBI( T]XW / / & D7H D/GP MAGACEMON FRP SO \WDAHYH/DVDICP LO R LEHWDNV
P CJH/DSRWRIRR BXMGHWLIOMIR HOVKHTE * 0P L0Q1 RYEN DQGKLYDH LADMY 7 KHIP RQMANRWLO
\KH\BEGICERYHUH GRANHSRWROR HFK (TP HGH HAXAWHR | LEEHVRYHIDXFRP SHODMROI WP 5 CEEW RO
(AW / / & \NDWOVEHHQDIRDAMG\R\WWHERP SO0 ( DK R RAUQP HEH HRXAWHR | LEHY WFHYH/DEDH
\ODY Z KLFK L \KEMFAR DOV HOM URP WP HVRWP H DARHALHAIROR RXUEROGR GUHRARY &RP P HAQ
IQ6HBAPEH) 0 HAMY O LFKCHYDQG6DYRHEH DQUARHYLGQ) DOQXOT HSEDH\VDDUHVR DG

UASHAYHD &RP P HAQ) ROWH@WED URTR 0 U1 RYCNEHIDQUFAHYIQY DQDQQA HSEDH

\DDWY R , QREHMRFRQHYHFDBAMID0 U 1 RYDNVDQQDT HSEDHG\ODY Z DVBHEFEGLO-XO
R IWPXUWHONDMR *XUQY -XO OGS XIXW  \WHDQQO HG\DDUHVR 0 HALY 0 IHRCHYDEG
( @RAZ HHWP SRIDIO UBAGW R WHUGRIP DIDP RXQNV D\WUIZ KUFK \WHUUASHRYHQRUP DDA HG
\DDUH/R ssc) ZHHUMRYG 2 | WHH\DDY [PRQVHGRMGIERYH  KDYHEHD
DXRFDAG\R\WHE&RP SO0 DQG CUHUA GRAMG DVFRP SHODIRQH SHOHVROWH&RP SDQ VLGFRP HWBAP HOV
$ QQMOEDH\VODUHYI RURXUQTP H5H HRAWHRIIFHYZ HHQRAOQHGIQINDO HIU -, QDOHIRWR
DXBFDM DODYCHDEG FEBABOR \WHJI URZ \W DG KHIGK R WHBXMQHW QGRHR 0 HALY 1 RYDN 0 LFKIHYRU
6DYRHUFHYHGDERQWIQIMDO HU ) RIBZ LQ) \WHFRP SBURQR MVR IHIQ) RAUCP HH HRXYH
RILFHYZ LOBHRP HIXE@WP HHP SB HIVR WHERP SI) DG R \WHUUASHRYHFRP SHODIRQZ LGEH
DXRFDAG\R\WHERP SO0 DQGUH BRME D/FRP SHODIRQH SHOH/RQWHERP SO0 WLGRRP HWBAP HQV
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2 XUQP HGH HOAYHR I LEHY DHPXAUB® HP SER HEE! XVSXUKOQAR XZ UMKDHP SBR P HQW
DUDQIHP HW - HIQMG\R JUIQN DG WAIRMG WRAN XQW UASHRIWHD  XQEHWH
( TXAW, FHQYH3MOWRO HALY O LFKCHY DQG6DYRH ( CRK UMPAG RN XQUZ LA SUAHAWH I KVWR
UFHYHRGH\KDHR &RP P RQBVRANIURP \WHE&RP SDQ XSRQYHXY  Z 1\ YHXMY) \FKHEXBG\R RFFXURQ\KH
OMEDNY @ VOWMHEOMR WHI LQOCSIRGHRMYI RAMYR | HIQ)

( 11HRARYHS XIXW WHERP S0 HOMHGLQR DQHP S P HOADIUHHP HZ W - CHIBS QGGHIRD
SAVXOQARZ KIFK 0 V $ QEHYRQLQUITD \HYHSDV&KIH 0 DUNAMY 2 11LFHU 7 KLY DI WHP HAZ DVDP HIGHS 006G
WMBAGH | HAMHEHEWP BHJ DIZ KIFK WP HO V $ QGHYIRQZ D/DSSRQMSDV&KIH ( [ HHAH2 [1LFHU
DG XUKHUDP HOGHGH I HAYHE HBAP BHU 7 KHDIUHP HBRYIGHYIRU CP RY RRHAMQIV SD P HAR
0V $ Q@IROR DOLQWICDOMEDHVIDY R " XUQ) \WHSHIRGI URP 6HBWP BHU WURIK
' HHPEHU DOGGAUQ) HIFK FOBOEU HOMHIDWU HIFK D2 SHURWP DFHSHIRG 0 V $ QGHIRQZ LGD
EHHIILEGMVR BFHYHD LGFHIYHFDK ERQAVHIFK WP HWDAKHQ® BHUR SROVR GMMBXRO\R
ZKIFK \WH&RP SDQ \HIVIWZ LCHIVIGRUDHGE.  RHMHQ®P B-UR SROVR GMIBXMRQWRZ KLFK \WH
&RP S0 \HIYIWZ LGHDAKHFRP P HFHP HQAR \WHIOSSTIFCEGISHIRP DRHSHIRG XS\RDP O IPXP R

SHUSHJRIP DOFHSHIRG ) RAVKFK SXSRAHY 2 SROVR QUWBXMRY LFOGHRQ SUP MHRABIV HJ
EDLY UWEXUDQWV DUHDVDQGMP LOUYHHY DGR SUP DHRABIV HI JURFHY - QNXRUDGG FRMQHNKRUAY
DGMP LOURAGIV 0 V $ QEHYIRIVUIKVWR UFHYHWWHLGFHRAHFDK ERQOAVLY FROGWRHG XSROWH
FROXP P DIRQR \MVRIHIQ) 0 V $ QEHIRQLYHII LEGIWR UHFHYHDEAWRDOAVAUHIR DY ERQVAVEDHGXSRO
KHUSHIRP DFHRQEHKDD R \WH&RP SO0 DOGRAHERP SO0 1V'SHURUP DFHLQVKRK P RXQN LQVKFK P DQQHU
DOGDAKAK WP HVDVP D EHGHMP LGHGE, WHERIGR QURRLY 0 V $ QEHIRQLYDOR HDILEGIVR SDMASDMLO
WHWBQELGEHH IWZ KIFK WH&RP SDQ JHIHDID SURVIGH/R LW XCMP HHP SBR HAVXQE-UIW DCSSTFCE®!
SOQVOUGSRIAHY

8 SRQARP P HIFHP HWR KHUHP ST P HOAD V $ QGHIRQZ DVJUDQAG XQWUHSIAHRMY) D HIXQW
LQMIMAQWHERP SI) FOBX@AGDVR $ XIXW WHH I HRAYHEDMR \KHHP SR P HADIUH-P HOV
Z KIFK Z L@FRHWOR \KOIUA/R \WHE&RP S0 VARP P ROWHN XSRQWH/ / & &RMMRY &RQMIHON
XSROWH&RP S0 FRQMXP P DY WIVRIHIQ) 0 V $ QEHYRQZ L@EHHIMBGWR UHFH.YHDQDEAURED
\KOUW/R FRP P RQVIBFN USUAHQIY) D HIXUW LQMBNQWHERP SDQ. FOBX@AGD/R $ XIXW

XSRQHIFK R B RP IBMRHHHON SIRVIGHGWDNKHUP OQVHP SR HGE \WH&ERP ST RQWHEMRQ
Z KLFK \NH CBSIFCEGIP LOMRGHHYHAY DFKIYHG 7 KHI LR LOMWRCHZ LOEHVDM LHG XSRQWHE&RP SIQ
CRKUVIQY DP DUNANFCSMIT) DARQR DABDIWV P LGAIRQ DQGWHVHFRQGP LOMBCHZ LOEH\DI LHG XSRQ\KH
OM\RRFPUR \WHERP SO DFKIHCQ) DP DHNDSAND DIRQR DABDW P LARQDIGWH&RP S0
FRP SOWRQR DVHARQE XQEHZ UMK SYXETE R 1HIQ) R IWFRP P RQWIRFN SXUXOQAR DQH | HARYH UH MADIRQ
WBAP HAXQEHWRHE HRXUMEYS PW

8 QE-UKHUHP ST P HQADIUHP HQMI 0 V $ QGHYRIVHP S P HOMAMP LCDMGE, WH&RP SO0 1RUDQ
UDRQRMHMIQ&DAH DVGH LGHSLOWHHP SR P HQADIUHP HQV RUO V $ QGHIRQUALIQVDY/DQHP SR HHR
WH&RP SDQ |RU* RRG5 HDIRQ DVCH LAHGLQWHHP SR P HIADI P HQV \RERQ) DAKHKDVMI GHE DOG KDV QR
UAYRNHE DUHBDHD) P HQAMKHZ LOEHHIMNGBGAR UHFHYHVAYHDGFHIQWHI RP R FRQMXHG EDH\DDY
S0 P HQMRYHUDSHIRGR M P RQMY , QUEAMRY Ll 0 V $ QHIRQVHP SBR P HYWAMP LCDMGE, \KH
&RP S RUWMKAFHIRU | RUDUDRQRAHADD! RUEDAHRUD/DUAKOR KHUG-DK RIGMEMON RAKH
YROQEUD WP LDM/KHIHP SR P HQVRU* RRG5 HDRQ L[QHWHIFDHZ MKLOVE HYHP RQIMYI RTBZ L) WH
RPUHFHR D&KDQIHLQ&RQMRO DVCH LAHGLOWHHP SR P HUAI P HOVRUZ WO @D VSURARD
&KOQHLQ&RQUROWH YHAMY) R DORAMBOEQ) XQHXMGHIXWY EDHGLGRHQHLY. DB/Z LOTFFHBLDM 7KH
HP SER P HADI UH-P HQMGFOGHYDSURMRQDIBZ LQ) \WHERP S0 \R UHSFHWHSD! P HWRZ KLFK O V
$ QEHIRQZ RXG EHHIMN®{E XSRQDE& KO H LQ & RANROAIQIRMRVR \WHH \WAHHEHG RUKHAR DYRGSD LY
DOH AVAVY XQEHU, QMEDOS HHOMHERGHEHARD  *  XQBWAKHZ RXGEHEHWUR | RQDQDNWMAY EDLY
WHFHYLQ) \KHI XQDP RXQAR \KFK SD P HOVDQGSD Q) WHH FMVAVE HVGH

2 QWHLQWITFBRUQ) MR \MVRIHIQ) WHERP ST KDVDIUHG\R I/ V $ GEHIRQODRINRQ\R
SXUKDHDQ® BHUR \KOWWVR FRPP RQWRANR WHERP SO) HXOOR R \KH&RP S VRAMEAQ
FRP P RQWRAN FOBX@MGDVR \WHIQUWIOFRMQ) GDMR \WLYR 1 HIQ) DOGONMIYGY HI HAARWKH\DBIDGG
IMAOGHR \KOW/R RXUFRP P RQMIRAN DAKAK FBMQ) Z KLFK Z L@EH \KDUA/DAAP LY GRH HIAVHR
WHXQEHZ UMMM RYHUDTRE HOWRSIRQ 7 KHWRAN ROWRQZ LAKDYHDQH HIAVHSUFHHTXOOR \WHSYXETE
RIHIQ) SUFHLQ
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WVR T HIQ) DOGZ LAEH\EMAMR ERK WP H EDHE YHA) RYHAWUHH HOLY DQG SHIRUP DQFH EDHG YHKG)
EDHGRQI LYHG-FOUHGI RO ANGVR WRAN SUFHVR EHGHMP LGHGE. \WHERDGR AUHRRLYIQIWAWUBHNRORD
RUSURUAR \KHJUDQAEDM

0V $ QA-IRIVHP SR P HOAI UHHP HQAFRQELQYFXWRP DY AR LGHQMIINY DOGLOMBRXDCEURSHW
FRYHIDQWVDQG DQRQ FRP SHIMRQ UMFMRQ\WWDABLRYIGH TP RY RKHMLQIV WD/ V $ QGHYRQZ LOXRW
HI DIHLQODFRP SHIMYHEXUGHA ROVRIAVIRXUHP SBR HA/RUFRQUXGBQVI RUDSHIRGR RGH\ HOUD U
WP LDMROR HP SBR P HQA) RUVKAK SXUERVH 3 FRP SHIMYH  EXMGQHW P HIQ/DEXMQHWSUP DU HIDIHGLQ
WHGHYHERSP HQAVSURGAIRY P DI DOGRAMIBIR Z LGH YDUHBY DG EIG/AKDADHSUP DUO P DNHAG\R
FRQMXP HYDVHP ERG Q) DFRQGHANRQ\R KHIGK Z HIDHW DG RUDQ CRAYH@ HXVGH

) LHK9IQH: ICH , GF ( TAW , GFHOAYH3 @Q

,QFRIHANRDZ IWWMVRIIHIQ) ZHH SSPARDGOMRU (AW, HOMWH3@D WHE: 3@ IRU
JUDQM\R EHP DEH\R SDMASTOVIQOQIASDIRQR  DGIRZ QY WIVRIHIY 7KH  3@0QZ LODWR H
WHJIUDQIY R WA EDHGLZ DBAR SXFKDHXS R \KIUW/R RXUFRP P RQWRAN R Z KLFK
\KOUAY/Z LOEH UAHYHG | RUMBKOGFHXSRQWKHH HIAVHR DVREN ROWRQWR EHJUDQAGAR RXUSKLH ( [ HRAMH
2 [IIFHUDQGD\RMCR \KOUAY/Z LOEHUAHYHG | RUMBOGFHXSROWH YR R UMMEWG RN XQW
7 DUB/AR EHJUDQAG\R RKE-UR | LFHYDQGNA. HP SBR HAROWHLQUICFBMQ CDMR \MYRTHIQ) 8 GEHAH

3@ RUERDGR AUHRRYRUDFRP P WWHR RHRUP RIHQRQ HP SR HHAWRRYGALUIDAGE. RU
EROGZ ODP IQWMMH  3@QDQGZ LOKDYHWHSRZ HAR P DNHLY DB/ \R GAMP ((HZ KHODQG\R Z KRP
¥ DUBYZ LOEHJWQAG WHIRP R HIFK [Z 06 WHIP RXQAR HOFK 7 DG DOGDQ. RKHAWP VRUFRQBMRY/R
HIFK [ DG ARQIMMOAZ WOWHWP VR WH 3MQ $Z OB/P D EHP DEHWRRXUHP SR HY/ GUHRRYDG
FROXQIQWV 7 KHWSH/R [ DBAKDAP D BHIUQMGXQ@EHMH  300Z L@FOCHIRIYHOEQRQ
TXOM LHGWRAN RSRDY UAXUFMG DQG XQUARMPWG BN UAXUEMG DQG XQUAKMEWG VRN XQW \GRAN
DSSUHALDNRQUIKW SHIRUP DOFHXQW DG RKHUMRAN EDHG LY DB/ ( DK [Z DG DIUHP HZ LaOVGHAL \KH
QP BHUDGWSHR 7 DG \RIHKHUZ W D). RKEHAMLP VOQG FROGURY/D/GHMP IGHGE. WHERDGR GURRY
RUFRP P WHLOWHUVRBIGVUNRD

2 XWHIQAQ ( TXIW $Z DUBVDW WADO<HU( QG 70E®H
1 RHR RXUCEP H3H HRXAWHR | LFHYKHTB RAMBOAQ) HIXW Y DB/DVR ' HHP BHU

" LHARU& RP SHOWDWRQ
EXUH® RAUGUHRRLY R RAUHHYHFRP SHQDIRQI RMANQ) DVP HP EHYR RAUERDGR GUHRRLY/

SURMRWHFRP SBURQR \MVRIHIQ) RUERDEGR AURRYLQMB/AR DRV GRQ HP SR HHAURRU
FRP SHODIMRQSRIR  Z KIFK Z LEHRP HH I HARYHXSROWHFRP SBIRQR \MVRHIQ) 8 GEHMLYSRIR ZH
LOMG\R FRP SHODMCQRQ HP ST HHAUHRRYAHYQ) ROWHERIGR GUHRRLYWURXIK DOQXCOWRAN JUDQVKDA
KDYHDJUIQAEDM | CLUP DNANDOHIQWHUDQIHR R 7KHERDGR GUARY RUD

FRP SHODIMRQFRP P WKHWHIR 7 L@SHIRAFDM WHHYDODMWHIRP DUGLP RXQAR GLHARUFRP SHODIRQ
DQGP DNHDOWWA HOVWDAMEH-P VAR EHDSSURSUDM : HZ LOIDBR UHP BXUHRUGUHRRLY| RUBDRIED!

H SHOHV LGRS LOWHSHIRP DFHR \WHQURRI VAYLFHRAR WHXVXSRQ\KEP WIRQR! LQYRFHVDG
WFHSWIRNKAK H SHOHY
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, QUEAWRQWR WWHFRP SHODIRQ DUDQI HP HOVAVAXWHG LQWHVHRNRQANBG: 0. DRI HP HQV DG
3( [ HAYH&RP SHODIRY \WHI RTBZ Q) LVDGHAUISIROR HIFK WIQRMRQMGPHRXULGAHBWRQ DG HIFK
PXUH® SIRSRHGWDQLAMRQLOZ KIFK

$  ZHKDHEHHQRUDUHWR EHDSOMASION
$  WHIP RKQAQRYHGH AHHOVRUZ L@H FHG DG

t D) R RUGUHRRY H HXWYHRILFHY RKRGHYR PRHWDD R RXUFCSABOWRRN RUDQ
PP HADMICP 1O PHP BHUR  RUSHYRQ\KDUGQ) WHKRAHKRGZ WD) R \WHHLQRYIGOYKDGRU
Z L@KDYHDAWRNRIQALHAWP DAMIDOQMIY

" HAUSWRQR ) RXQGHU5 HIWIMG 3 DUV 3 D\ DE®Y

BLOFHWHE&RP SIQ WLGRFBIRQLQO D * P 1DQ1 RYIN RXU( [ HAYH&KOLP DQDOGRR | RXQEHU
DQGOILIDM/R 0 U 1 RYDN KDYHLGRXUWHEH SHOHYRQRXUEHKDD RUDGYDHHGI XQBARXVI URP \IP HVRMP HD/
GHE-G\R\D\ RXUZ RING) FOSMIDBTXIUHP HQVOGGH SHOFHY 7 KHUHP EXMEGIH SHHYDQGOGDgH-VOM
UH GRS DV UHIDAG SOV SO CEGY RQRXUEDIIGFHWKHANIGE DHCRAMGHFHG SURP IMRY - QRAMVRURKHUZ UMKD
PP HIBIRY : HKDHRAFEOGID) R WHHUHDME SOW SD CEGV\R @M 7 KHRAMEZAQ) [P RQAR \KHH
UHDMG SOV SD CEGVD/GHBMP BHJ GHR UHIDAG SO UFHYCEGVKDYD U 1 RYDN DQGKLY O LADM/
RZHRXV ZD/ PLARY : HIQMBG\RXVHDSRMROR WHQHABRHHE/Z HUHFHYHI URP WVRIHICY) \R
WD DOR WHHRMBREQ) UHDIMG SOV SO CEGV

$UDQIHP HZ AW 5 CERW RBI( TAW / / &

$ @R RUQP H3H HAWHRI LFHYDHHP SR HEOQGSOGE 5 CERW RBI( TXAW / / & D7H DV/@P MAG
ICHON FRP SI) WDAHYH/DVDICP 1O R IFHWDAP I H/DSRWRIRR BXMCHN QMR HOVKHEBE
" OPLDD1 RYINDJGKLYD LADAY 35 CEAW RBI( YW %DHERQOQDERFDIROP REA-DDSRMROR HIFK TP HG
H HOAYHR | LEHVRYH.DOFRP SHODIRQI URP 5 CEEW RBI( TXW LVDERFDMG\R\WH&RP SO ) RTBZ LQJ \KH
FRP SBIRQR \KVRITHIQ) RAUQEP HEH HAWHR I LEHY Z LOEHRP HHP SR HVR  DQGEHARP SHODMG
AUR® B\ WHERP SO 2 XUSUGASICH HRXAHR | LFHVEADMGLQ0 L[QIHBRIY 0 IQHRBOHEDHEE
5 CEAWW RBI( TXW DQGDSRWROR 5 CEEW RBI( TXAMVGDHSD P HONVOUHDMRDM\R\WHERP SIQ @ H
H SHRAAR FROMXHVRRAFXS, 5 CEEW RBI( TXUMVR | LFHVXQEHARLY DU HP HOVRUWHI RUAHHCE®I XM

0 DHP HYBHYMAVSJUHP HUZ W L HIR  1RDNO * 7 // &

2 Q2 AREHU WHERP S0 HOMIHGLQRDO DIIHP HYVBHYFHS JUH-P HWZ WK 1 HKIR
1RYINO * 7 // & DQP MAGATEONFRP S0 FRRZGHGE 5IAN1 HKIRDQG' [PIDD1RYIN 31 1
0 DIJHP HOV  SXABCQMRZKIFK 1 1 0 DIHP HYBRVIGHWHERP S0 Z W LCDQRDOD0G 0GP LQMADRYH
PONNY P OIHP HQADQGUHIAG VHYIFHY $ GKRXIK' TP L0Q1 RYINLVDSUGHSIOR 1 1 0 DIHP HWQG
5 CERW ROA( TXW \WHE R FRP SDQHYDUHVFSDUDMHQME DG WHVHYIFHVSURMGGEL 1 1 0 DQIHP HOW
XQ@EHMWHO DIHP HYBHYLFHYS JUHP HONDUHV-EDUDMI URP \WH&RP ST YV DWBQIHP HWZ LW 5 CEERIW RB
( TXW GARIEHSCERYH $ VAR SHODIRQ! RUSIRVIAQ) VHIYLFH/XQEHAHO DDIHP HVERQKANY $ JUHP HOW
WHERP SO LVUTXUBGWRSD 1 1 0 DERIHP HYWDP RQKOD P D HP HOVFHHDOOR | RAUSHFHAR \KH
&RP S0 M\RBCHYHIHIHHDAMG | RAKHSUMRAP RN KRZHYHU1 1 0 DDIHP HOWRWD HOMBG\R
UHFHYH\XAK P DO HP HQVHHZ AW UASHAWR P ROMVIQZ KIFK WHERP S0 JHHDAME3WRIW ) RAKFK
SXSRHY 23R W LVGHIGHSD/OQ SRUMYHIP RXQAR HILQQIVEH RIHLQMIKMOFRP H\E H/ G-BUHADIRD
CFFRXQMY) DQGLP RMY DARQR GHHWHGADUIHY (%7 $  DOGWHFDBX@AROR 3UR IWAENAVLQR CFFRXQN
WHH SHOHDARADAGZ WK \KHP DIDJHP HOVHH , QDBAWRD WH&ERP SDQ WP BXUYHVL 1 0 DEIHP HQVRU
WDRIEGIRMR SRANHW SHOH/IGRXUWHGLOWHSHIRP DFHR VHYLFHYXQEHAHO DDIHP HYGHYLAHY
$ JUHP HWZ KIFK DUHDSSURYHGLQDGYDGRHE, WHERP SDQ 7KHO DO HP HYWSHYIFHYS JUHP HYBURIGHYIRU
DOLQWIOMP R \MD\ HOWDQGWHIH WUUHIHZ VDARP DD | RAVKFFHRYHRGH\ FHOUMP \/XQBWHWMHSDWY
SURNGVQRIFHR GROUHIZ DODMBON @ VSURMNRWHHIGR \WHOSSIFLEGIWP  6LGFHIWLGRHBINRY \KH
&RP S0 KD/QRAHHDMS? 3URIW GAUQ) DY P RQKDQG FROMHNXH® KDVQRASIGP DIIHP HOVHAAR
1 1 0 CEIHP HYWR M RIVHYEHYSHIRP HEXQEHMHO DIHP HYBHYLFHY/$ JUH-P HOA7 KH
0 DEIHP HYBHYIFHVS JUHP HOMQFOGQ) D) REQIDIRQ\WRSD P RQKO P ODIHP HWHIARL 1
0 DOHP HQAZ LEEHWLP LQDAMG XSROFRP SBURQR \WMV/R | HIQY DQGZ LADMHMIEHR QRIXWHJI RFHRU
HIHFW
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1 IFHQH$ IUHP HONZ W 1 LD REUHY DQG- XADQH+ RXIK

,Q0 DK Z HHQMIGLOR | LYH\ HOUGRHQHDI UHP HQNVZ WM HIFK R 1 1QD' REUHY DQG- XQ0QH
+RXIK \ERP HP EHYR RAUYVRDGR 0 DEIHY SXWUKOQAR Z KK HIFK DI WHGVR XVHFRP P HIRDD WDRIED
HIRWWRKHS JURZ DQGSURP RIMRXUBXMGHW DG YOUHBYR Z LCH ( CRK KDYOOR JUDQAMG XV DCFHHR X\VH
KHUSUH DSSURYHG QP H ONHHW LP DJH DOGRKHULQRADR LG DV/Z HODVFHBQFROMYBEDKHGE. KHJ
RQKHMRADCP HADRURKHURKDQGHY RQDQGLQFRIMGRNROZ LW \KH VDB DQG UHDMG SUH CSURYHG DGYHWNIQY
DOGSURP RIRQR RXUYDUHBYR Z LGHOGGP DY P DMIDY 0 V' REWY D50 V + RXIK KOYHDIUWHG CRAR
JUDQAI). P IOUCFHQHRUHGHMHYIFH/R D) \RWRQEHKDD R RUQFRIGHANRDZ WK Q. SOV LQWHZ LCH
FDMIRY 0Q Z KHHIQWHZ RESGUQ WHWP R KHUDI P HOAVRKHKDDZ W UASHAAR & RP ST
1 RE WAKBREQ) \XKFK WANRNRQY WH DI UHHP HQIVGR GRABUYH/D V' RELY RUO V + RIKIURP L DSSHOUQY
LQWHQZ V HOMIECP HOARULQ RIP DIRQSRWROR ) SIRIUP RUHYHQMHIDEBWR \WRHSURILP VRU
HYHORASRQRIKLS R QY RU (L BHFRP Q) DSDMYHIQYHARUIQDD RKHUFRP SO SURMGHG\KDA \KH
FRP S0 LVIQWHFDAIRY R Z LGH \WAK LM HOAP XWAEH | LQDQRLOCRQD DQG0 V' REWY RUO V + RXIK DY/
P D QRABIRMGHVHYIFH/RUIUIATD  WKWIQRMEKHUQP H GNHHW 1P DIH DOGRAHUQAADR
LGHQIV LOFRICHRANRQZ W \KFK LOYHAR HOW

8 SROHIMIQY LORVXAK DIUHP HOV Z HMKHGVRHOFK R 0 V' REWHY DG+ RIK. ROWHUGHRLIGHY
XQWUBUAHQIMY) P HP EHYKLS LOMMIVIQ) WK * WDBHY / / & Z KIFK Z RXCSEHCBSUA LP DAD
\KDUHIFK RQDSRW / & &RMHMURQEDAY , QDEAWRY HIFKR 0 V' REWY DGO V + RXIK Z LOEHHNBGWR
DQDQQXCOTFHH! HHHTXCOR SHU\ HOUFRP P HAQY 1Q0 DFK WHRGH\ HOUDQQYHYOW R WH

HIHAYHEMR WHDIWHP HW 7KHE&RP S VDR UTXUHGWR P EXOHHIFKR 0 V' REWY DOG

0 V +RAIKIRIUDRIEGIRVR SRANHW SHOHYLGRXUWHGLOFRQGHAIRQZ W WHSURP RIRQR \WH&RP SDQ 1V
YDUHBYR ZICH

7KHOFHQHDIWHP HOQVP D EHWMP LDAGE. HWWHUSDW IRP&DAH  DVCGH IGHGLQWH CESIFTE®!
DIUHP HOA Ll WHRWHUISOWY P DMIDD EBAHVO) P DMIDOMP R WHDIUHP HADQG | DONR PXUHVKAK
EUORKZOMO G VOWIFHYIQ) QRIFHR \KFK BBIFK , QOBAMRY WHERP SIQ P D WP LODMWH
DIUHHP HOAXSRQWWHG-DN RUSK\ MFDCRUP HQBOLGFOSCAMIRQWDAKEWERND LP SOWAKHIEOVR 0 V
" REYRU0 V +RAIK D/CBSIFE®! \R HGUMWHEHYIFVIRIP RHWID @V 8 SRQH SWMRQRU
WP LODNRQR HIFK D UHHP HOAH UL KW DG QFHQAY I UDQMG XQGEHMH DI UHH-P HQAZ L@EHLP P HADMD
UAYRNHG DOG\WHERP SIQ. P XWAA-DUH\KHP DN DOG\OBIR. SURSEMKDNVHDMUHWHOEHQRIV@P H
OHHV IP JH DOGRAHIQEADR LGHIW SUIRYIGHE\WDARHERP SO P D ARQMMH\R XVHIBSIRYHG
P DY P DMIDYDQG\HOR | WHUP DQQ) SROEAMIRY IRUDVHOR | SHIRGR XS\WR - @V

( HARYH1 RYHP BHU Z HHOMHMGLQR P HIGP HOMR \WHIFHQHDIWHP HQN $ VP HIGHS \WH
CFHQHDIUHP HQWSURMGHWD/SD P HAR WHDOROODAHQHI HAARO V' RELY DGO V + RAIK Z LGD

FRP P HFHRQWHLQUICFBRMQ GDMR WLYR IHIQ) Ll VKAK GDMLYSURARO DUFK , QDEAURY WH

CP HIGP HOVSURYIGHWDNDFK R 0 V' REWY QGO V + RXIK KDYHWHUI KWRWMIP LODMKHUDIWHP HOM DVR
WHHGR FOBQEVHU  ZHKOHQRAFKIVGDMBDW P LARQIQ( % 7' $ IQHWHUIMD — RU
IMDD |, QFRQHRAIROZ W HOMUQ) LORWHIP HIGP HW 1 KR 1 RYIN / / & DALIQHE DOGWEQIHHG
VRHFKR 0 V' REBY D0 V + RIK RAWHUGRLICHY DEAMROQW USRI P HP BHIKIS
LQOMMIVIQ) UK * WIBHY / / & Z KIFK Z RXCBEHCSSUR LP DAD \KDU/HIFK RQDSRWY / & &RQYHMRQ
EDLY 3XUXCQARKHIP HYEP HOV Z HKDYHDI UHGWRLQE-P QI\ DQGUHP EXUHWHAFHQHIRUDD 8 QWG
6\ | HEHDCDQG WIMLGFRP H\S] HAKDAP D BHFRP HEHGXHDQGSD [EGIE, WHP \RBD D/DUAXKOR \WH
DALIGP HADQG\DOM HUR WHDEAUMRDOXQW DIGVRJURW XS VKK SO P HOWI RULGFRP HVE HYUAXGNY | URP
WHLQG-P QI LFDIRQSD P HQNV :  HKDYHDIBHGR\DIM WHOEHQRW FOLP VI RUGEHP QULEDNRQDG

UHP EXHP HONMR @ALMDOWMLY (D VIRTBZ LQJ) \WHI LOQ) WH\WWHUCSSOFCEGIVY WA ' XUQ) \WHWMP
R \WHTFHQHDIWHP HQN DVEP HIGHG Z HKDYHJIWDQAGREHYHUUWKWAR HOFK O V' REHY DGO V + RAIK
SXUKOQAR Z KLFK HOFK Z LOEHHQN®E [P RY RMHAMCQIV \R DIWOGDTP HANYV H FOGQ) FRP P LWH

P HAMYVDQGH HRAUWHVAWMRQ/R LQG-BHIGHMELHARY R RAUVROGR * IHARYIQDQRQ YRIY REVHYHU
FOSCAW \EMAAR FHIBIOH FHBWRY/
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) RXQEHM2 SWRQ$SIUHP HON

( IHANH1 RYHP BHU Z HHQMIGLOR WRAN RSMRQDI UHH-P HQVZ AW I RXUR RXUFR | RXQEHY
" [P LOD1 RYIN 51N HKR 11D REHY OG- XAOUH+ RAK | QFRICHANRDZ MK\KHHDIWHHP HON Z HKDYH
HXEEDKHS DI RXQEHM RAMRQ SRROFRP SIMGR \KOWA/R RXUFRP P RQWRAN Z KLFK Z LA BRHON
R RURXMEQAQ) FRP P RQWRANLP P HADMY SURMR\MVRIHIQ) \WH®) RXQEHT2 SIRQ3RRD 8 QGHU
WHDI P HQIV HIFK FR | RXQEHUZ DV IUDQMG DWW\ HIURSMIRQWRSXUKDH R \KH\KDUAVFRP SUMQY \WH
) RAEH2 SIRQ3RRO

7 KHRSWRQYDUHH HRVIEG! \VEMPARWHFRQAP P DIROR WVR | HIQ) DOG\WH\DM CFMRQR YHAMY
FROEWRY/ DAD SUFHSHMDUHHIXODR WHIQWICSXECF R | HIQ) SUFHR RXUFRP P RQWRAN LOVMY/R | HIQ)
7 KHRSWRQY/Z L@YHIAL DADID GAUQ) WHWUHH\ HOUSHIRGFRP P HIAQ) ROWHFEMQ) GOMR \WMYRIHIKQ) DG
HEQ ROWHWMUGDOQYHYOW WHIR WHSHIRP DFHSHIRG ZIW R WHRSIWRQWKDUY YHAMY) XSRQ
WHDHIIHR WHFBRMQ) \DBISUFH/R RXUFRP P RQWRFN RYHUDSHIRGR WRFRQHAMWHWIAQ) @D VEHQ)
HIXCOR R U-DAMMDOWH CSSTFCEG SUFHVHVRW LOWHI RTRZ L VFKHEX®! HIFK D* 7 WJHUBUFH

SHRHQW RHVRK 2881 VW H G 7ULJJHU 3ULFH

R WHIQMICSXETE R | HIQ) SUFH
R \WHIQWICSETF R | HIQ) SUFH
R \WHIQWICBXECF R | HIQ) SUFH
R \WHIQWICSETF R | HIQ) SUFH
R \WHIQWICBXECF R | HIQ) SUFH

$ @ERWRV/R WHRSIWRQA\KDADYHRAHAMG SUR MR WHH SILDIRQR \WH3HIRIP DFH3HIRGDQGOOR
FR | RXQEHT UL KWAR DQGXQEHUMK QRO YHUAG SRURQVR \WHRSIRQYZ LAODMP LDMXSRQWXAK H SILDIRY ,Q
DEAVRD U SURMRDD YHAMY @M DFR | RQEGHUF-DAAR SIRMGHVHYIFHAR WHERP SO0 HWHUD/D
PHPEHUR RUEROGR QURRY Z W UASHRARFR | RAGAKDAIMHH SHARGR\VHYHDVAUWRRY | RTZ 1Q)
WWVRIHIY D&RPSI) HP SR HH Z W UASHRAR R | RAQG-KDADHH SHRRG\REHHP SR HGE WH
&RP S IRTBZ QY WIVRITHIQY RUD&RP SIQ P EDADERUDGG CFHQRUXQEHNKAK FR | RAGHIVOFHQH
DIWHP HOAZ MORHERP S Z W UASHRARO V' REUY DQGO V +RAIK  \WD/SRMRQR \KAK FR | RXQGHV
ROWRQVAKHXBG\R YHMRQ\XAK YR GDM DG DIERWRQ/R VKAK ROWRQVAKHXBGWR YHINQWHI XMUH
Z LORAYHMDQG DR KK FR | RAQEHIV UL KW DG XQEHNKAK QRO YHAMG SRRV Z LADMIP LCDM

SRQXANY $JUHP HOAZ WK : KHANRCHE RQXENY

2Q-XH Z HHQMBGLQR DARQXGNY DIUHP HVZ W KHARCHERQXGNY \WURXIK Z KIFK RXU
ZIGPINGU-CPH @ KHARH GRHVEXMGHW Z KIFK DIUHP HWZ D/ASBVHTXH® TP HBHGRQ0 D
DQGIP HIE-GDQG UMBMGRQO0 DK $ VIP HIG-G QG UMBMG \WHDJ P HQABURVGH\KHERP S

Z W RZ GHYKLS DG QMBRNOCSURSHIV SIRMANRQY | RU, QAHINRYY DVGHIGHSWHHO FRIFHYHS P DEHRU
UOFEGRSIANHE © KHWRHEROKAD) \WDAHDMRWHHYIFH/SIRIGG\RWHERP SIQ | QDEAMRY
; KHMRGH& RO KDVDIUHHG | RUDSHIRGR RH\ HUIRTBZ LQJ \MP LQDNRQR WHDI UHP HQAGRAR
QUA® RUQAUHA® HIDIHRIQMND EHHP SR HGE GEGRUHAWR UFHYHFRP SHODIRQI URP RUUHIGHU
\HYLFH/RUDGFHWR D) SHYRQHYDIHGLQDE&RP SHIY 96MGHN GFDMGZ MMQDE HYH P LBIUDAXVR D
\GHALIH51 08D &D0RQDOGAAN ) ROVKFK SXIBRHY D? &RP S 96MGHN P HIQVDQ EXMGHNUHDIY \R
WHGHYHESP HMWP 04 CAMUH P DI DOGAVBMRQR D) SIRGAEMDNRP SHMW/Z WD) GZ FOBRUH
DIGRUBZ \KOLMZ LGHSUIRSAMRT ROVKEWIMID XQEHIGHYHESP HWR WH&RP SDQ GAUQ WHRGH\ HIU
UMMRMG SHIRG 7 KHDIWHP HOAGRAY QRAAXMFWHFXAMURY RSHIDIRQ P DI HP HOVMFRQXANY  RURKHU
FRP P HADCCAMMW B KHMRCHEROKANY GUHA® RUQAWA® LORUZ IWDZ IGHY EWZHY \SILW RU
RAHUDBR{RIF EHYHIIHIGEMY BXMOHAWQRVRFHQQ) 267 FOBUH RPGZ KON SIRGENVRIHIRH/
7 KHDIUH-P HQADBR FROBQY QRO VR TAMBIRQ U KMRNRQY CESTFEGIVR FOHON PP HY \KSSTHY CFHORY
DGHP SR HVIRUDSHIRGR RH\ HOUIRTRZ WHLIUH-P HOMP LCDINRQ \KEMPAR FHVBIOH AHBNRYY
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$ VSDMDOFRP SHODIRQI R KHAMRGH & RQUKEM) W AHYLFHAR XV XQEHH R LDCD) P HQAZ H
IAHE:  KHARCH& RQXANY) XQWUHBAHOMY) P HP BHIKLS LOMMAVIO) WK * WIS / / & ZKIFK
Z RXGEHDSSWR LP DM \KOUWA/RQDSRWY / & &RQHMRQEDMY , QDEAURY XQEHMHIP HEHGD0G
UMBMSDIUHP HQAVZ HSD © KHRCHE RO SHUP RQK 6XFK P RQK® FRP SHODIRQZ L@EHR VWV
Bl D) GUEXNR)/P DEHWR:  KHARHERQXANY) ROCAFRXQMAR LWHIXW LOMMNOQWWHERP S R Z KIFK
WHHKDHEH)GRHR QDM

7 KHIP HGHG QG UANEIM D) UHHP HKDY DQLQUICRGH\ HOUWP H SILIQ 0 DK BXBIZV
DARP DIFDDD | RAVKFFHAYHRGH\ HOUSHIRGYXQBW HKHUSDWY SURVIGH/ DGYDFHCRIFHR . GRQ UHIHZ CORWH
RKMHU: KHMRCHEROXAY P D WP LQDMWHDIUHP HQADAIQ WP HE\ JIYLQ) XVZ UMK GRAFHDABDIV

@ VSURMRWHWP LCDIRQEM : HP D WP LODMWHDI P HVDAIQ WP H | Z HWP LCDMWH
DIUHP HOVRF&DAH DAKFK WP LVGH IGHSLOWHDIUHHP A KHIWRGHE RGN 1V REQI DMG\RWIQI HJ
ECANVRXVOTR \WHHDAW LOMMVIQRXUERP S0 WDVKHUHHYHE XQEHAWHRIWLGDCDI WP HQV

&ROMARUSIUHP HYZ M 7UEHR ) LYH / / &

(IIHAYHO DK Z HHQMHGLQR D& RERRUS JUHP HQAZ M 7UEHR ) LYH / / & 37UEHR
YIYH  UHDMY \RVHYLFH/SIRIGG\RXVE. 7UEHR ) LYHURVHRXUHDUDQIHP HQWZ LW RXUFR | RXQEHY 1 LD
" RELMY DQG- XADQCH+ RXIK \R\HLYHDVPHBEUMY [P EDADERY| RURXUERP SIQ, QFRQUGHDIRQI RAVHYLEHY
UHQEH G XQEHH & RQAERRUS JUHHP HWH I HAWHO DK ZHIMKXGR 7UEHR ) LYH XQW
UHSUAHQIG) P HP BHYKLS LOMIAVIQ) UAK* WIBHY / / & Z KIFK Z RAGEHDSSUR LP DMD \KOUW/RQD
SRWV / & &RQHMRQEDMY 3XXDQMR \KH& RQMRRUS JUHP HIW7 UEHR ) LYHP DEHUHSUAHQBINRQ/ DG
Z DUDQIAY U DEQ) WL HINQMADQG CRRUHAWGLQYH RN AKDATUHPARP Y LQDIUWHP HON
JRHOQ) WHIMKOFHR VHRXUMA/LOWEQORMRQ/H HP SWURP \KH U ADARQ UATXLLAP HOVR WHG HRXUMEY
SRV

5 HIDMMG 30UN 7 LDQLPARQYV3 RIA

, QFRIHANRDZ IWMVR I HIQ) Z HZ LODERSWISRIR Z W UAS-PWR\KHUAYLLY.  CESURYDCDGG
(DNVLFDARQR UHDMAG SOV WDQLANRYY 8 GEHANHSRIR  RUDGWRRP P WHHZ LOEHUASRUEBH RIUMEZ Q)
DQGCBSURMGY UHDMAG SOV \WNIQLAMRY , QWHFRXUHR (WYL DQGOSSURYDCR . UHDMAG SOV MDQUCFRY/
RXUDGWARP P IWHHZ LAFRQUGHAH UHBYDQWTRN QG FLURP WHFH/AR GHALGHZ KHAHR CBSURYHAKAK
WIQLRIRY : HAGQRWDHDZ UMKDSRIR WIDEQ) WHUMEY DOGOSSURYIOR UHIDMG SOV WEQLRAR)Y
SURMRMVR [ HIQ
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35,1&,3%/ 672&. +2/"' (56

7 KHI RGBZ Q) \BEGIVHIVI R LG RIP DINRQZ W UHAGHPAR WHEHCH LALDORZ GHYKLS RN RXUFRP P RQWRAN
DVLL WH/ / & &RHMRQKDG RAFXUWHGLP P HADMD SURNR\KFK DM |RU D HIFK
SHYIRQ RUURXS R DI LADMGSHIRY NRZ QB XVRRZ QEHHLIADD PRHWID R RURWMEREQ) KDWY
R FRPPROWRN E HIKP HP BHUR RXUERDGR GUHRRY F HIFKR RXUQP HGH HRAUWYHR I LFHY DG

G DOR RUAWRRYDIGH HXYHR ILEHYD/DIWRKS

%HQH LALDORZ GHYKLS LV GHMP LHSLODFFRUEIGFHZ W 6( & KBV 7 KHLQ RIP DRQLY CRAGHHADU®
|QEFDAYHR EHH LFLDORZ GHYKLS | RUDQ. RMHUSXSRH , QIHHID XQEHMHHWXGYDEHH LADORZ GHUR D
\ERXUW LGFOGH/DQ. SHIRQZ KR GUHA® RUQAUR® \WURKIK D) FROMPADWDQIHP HYWXQGHINIEQ)
UHIROKLS RURKHZ [VHKDVRUMKDUAY YR SRZ HURULQYHAR HVYERZ HUZ WK UASHRAR \KEK VXU $
SHYRQLYDOR GHHP HE\R EHDEHH LADORZ GHUR DVHRXUMY L WDABHYRQKDYWH UL KW CFTXUHEHH LFLDO
RZGHIKISR WK HPUWZ WO @V 7RRXUNGRZ BGIH H AF-BWDVRKHZ MHIQAFDMS DOG\EMAWR
CBSOFCEGIFRP P XQW SURSHWW @ V \KHSHIRQY QP H3LOWHVIEBIKDYHVRBI YR DIGLQYHWR HYVERZ HJ
Z WK UASHRAR DOFRP P RQWRAN EHCH LADD RZ GHGE WDVYSHIRD

7KHSHAHQEIHR EHH LADCRZ GHYKLS SURMRKHRI | HIQ) \KRZ QLOWHVEEBILYEDHGXSRQ
\KDW/R FRP P RQWRFN\WDAZ HH SHAWZ LOEHRXAMEDAQ) DWLIIYIQY HIHRARWH/ / & &RQHIRY 7KH
SHAQIHR BHH LADORZ GHYIKLS OWWMLYR | HIQ) \KRZ QLOWH\EEGILYEDHGRQ \KOWWR
FRP P RQWRANWR EHRAMEQAQ) DWMMLVRITHIQ) DWMIIMG) HIHAARWH/ / & &RMURQDIGWHIBIR
\KIW/R FRP P RQUWRFN QMR THIQ) DRAP LI QRH HIAVHR WHXQEHZ UMMM RSMRQ\R SXUFKDH
DEAMRIOKOMY 7 KHEEBIEHBZ CRVRNH BRI WKDUWVR FRP P ROWRAN WDARRHOKMGLQWWH\EEGIP D
SXUKDHLQWLVR | HICY

([ AF-BVD/RKHZ NMHQRMSEHBZ. \WH DEAHW | RUHIFK SHYRQRUHQIWY OWMGLOWHMIEBILY  +LIKZD
3O0PRAM 0 1

DVR 1 RYHP BHU

1 RW 6X1\W

3HRH QW D JHHR/I 6KDU
6 K DY %HQHILFLDOO\ 2ZQHG

%HQHILFLDO@WHIRWKH $IWHU WKH

1DPH DQGH¥®GRJ %HQHILFLDO 2ZQHBZQHG 2ITHULQJ 2ITHULQJ

" IWHRRYDQG1 TP H3( [ HFDAWH2 [ILFHY

' PIDQ1RYIN
-DH®BI$ QGIRQ
S5IAN1 HKIR
7IPRK O [FKCHY
( @RWBDYRH
(UF' RQ

0 IKOHD 3w
% IDG<RX@R

' DNG<DPX@R

$@ WARYDYG( [ HHWH2 1 LFHYDVDIWRYS

SHRSBI

2\WHU  6\WWANKRTHY

11D REWY
~XQOIH+ RAK

-DPH : KHNRH
7UEHR ) IYH / / &

BBBBBBBBBBBB

/IHVV WKDQ
&RQVLVWV RI VKDUHVY KHOG E\ 1HFKLR 1RYDN //& D OLPLWHG OLDELOLW\ FRPSD
1RYDN DIRXKGRHUWVUYV 1HFKLR DQG 1RYDN VKDUH YRWLQJ DQG GLVSRVLWLYH SRZHU

E\ 1HFKLR

1HFKLR

1RYDN

1RYDN //& (DFK RI OHVVUV 1HFKLR DQG 1RYDN GLVFODLPV EHQHILFLDO

//& H[FHSW WR WKH H[WHQW RI KLV SHFXQLDU\ LQWHUHVW WKHUHLC

&RQVLVWYV RI VKDUHV KNOW BEDWKIE BIHEDVHRAERHY 7 RI ZKLFK 1LQD 'REUHY VHU
OV'REUHY KDV VROH YRWLQJ DQG GLVSRVLWLYH SRZHU ZUMMWUHVSHFW WR WKH VKDL
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&RQVLVWYV RI VKDUHVY KHOG E\ -D\ELUG ,QYHVWPHAGEV X OKD QQOLPRWHG OLDELOLW)
OV+RXJK KDV VROH YRWLQJ DQG GLVSRVLWLYH SRZHU ZLWK UHVSHFW WR WKH VKDUL
7TUHQW %URLQ PD\ EH GHHPHG WR KDYH YRWLQJ DQG GLVWISRWIRW)YHHSRZHU ZLWK UHV
/1& TKBGGUHVVERI RI )LYH /&YW 20\PSLF %OYG 6XLWH /IRV $QJHOHV &$
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' (6&5,37,21 2) &$3,7$/ 672&.
* HHDO
7KHIRTBZ 1Q) GRAUSWRQR RXUFDBMIDWERN LVIQMYGHGDYD\XP P DY R® DGV XN HGLQIW
HQMHWY B\ UH HIHIFHWR RAUDMFGYR  LGFRSRIDNRQ DGR @Y VAR EHIQH | HAADAKHFRP SBURQR \KVR | HIQ)
Z KIFK DHILBGD/H KIEWR\KH UH DDARQ WM HOAR  Z KLFK LY SURVGHRMY 1V D SOWDG R \WH CESTFCE®

SRMRQVR \KH1 HYDEDS HYIVHG6\BMM/ 8 QGHMLY?' HAUSWROR &CEMIDBVREN” 2ZH’ 32XV 3RXU 3) BAK
9LCH: LGH 3) UMKOLCH DOG*RXUBRP SN WHHAR) AKOICH: LCH , &F

5 HRG+ RBHY $ XWRU] H5 & DSMICE\WAN

$VR 1RMHPEU \WHHZHH KROHYR UHHRGR P H BHIKSIQMAWR ) BWK* IsHY / [ &
Z KK Z LQEHFRRQYHWGLQR DO J W DMR VKDH/R ARP P RQWRFN SURMR\WHH [ HAYH@MR
\WH U MRDNRQ WP HOAR Z KLIFK WY SURGHRMV LY DSDW

$ VR \WHFRQMXP P DIRQR WLYRIHIQY  RXUDAKRU] H5FOSMIDIREN Z LAOFRQMR \KOW/R
FRP P RQWIRFN SOUYDDHSHMDH DG \KOWWR SUH HIHG AN SOUYDDHSHU
\KOUH 8 SRO\WWHFRP SBURQR WIVRIHIQ) \WHHZ LOEH \KOUW/R RXUFRP P RQWRAN IWKHG D05
RANBEQ) RU KDA/R RXUFRP P RQWRAN LWGKHG DOG RAMBAQ) U \WHXQEHZ UMY H HIFMHIQ
| XOXHURSIRQWR SXUFKDHDGAMRDOKOW/R FRP P ROV

&RP P RQ6WHN

ORIMY WKW  ( DK \KIUHR RXUFRP P ROWREN LY HIMNGBG VR RGH YR RQ DEDWRFNKRIE-UP DY 6KOUA/
R RXUFRP P RQUWBRN GR RMSRIAWDQ FXP XOIYHYRIMY WKW ( [ HBWRAWHHBRIRQR QURRY Ll D
TXRUP LV SUAHNIQDRMRQRQDP DU CESURVHGL IWIHFHYHARHDH LUP DIYHYRMR WHKRTHYR D

P DVIUMY R WHYRIMY SRZ HUR \WHVKDU/R FCSABDWRN SUAHOAQ SHIRQRUWSUMAMGE. SUR\ DARH

P HAMY DG HMV@G\R YRMRQWWHP DKL XQBWRKMHE VHUTXUGE DSSTEGIQY. WH1 HYDD5 HVG
BVIIMAY RXUDMFBVR LFRERIDIRQRUE @Y V 7 KHHBRIROR GUHARYZ LOEHGAMP IGHSE, DSOUDDNV R
WHYRM/FDINQUASHRAR \WHWKDY SUAHOAQSHIRQRUFBUAMMGE. SUR\ DAWHP HANY DOGHINBGWR
YRM P HDQQ) WDAMHGRP LGHVZ LK\RHIBDANDP EHUR YRM/FDWAHYHOLL GWARTQDP DNRUMY Z L@EH
HBRAG 7 KHUIKW SUH HMIAHVDQGSUMBIHVR KRTHYR FRP P RQWRAN DUH\KEMPAR DQGP D EHLP SCRMG
B WHUWKWR \WHKRTHYR KOWW/R D) VHIH/R S HIHGRANWDAZ HP D GHLI QDMOQG MKHLQWH

[ XM

" MGHBUWKW  +RTHYR ARP P RQUWBANZ LOWKOHIDEEY  EDHEROWHQ® EHUR \KDWWR FRPPRQ
WRANKHG L DQ5Z KHQOQ AVICHGLYGFOWGE WHERDIGR AURRYRAR 1XQB/GI0W DYDOEGIWHH RU
\KEMAMR D VIR RUFRQAFMOCUAXIRNRQ/ROWHSD P HOAR GYIGHIB/DGWR D). SUH HMHQMCRURKH
WKWR D3 RAMBAQ) SIHHIHGWRAN

/ ITXEDNRQUIKW 2 QRAUITXADINRY GVROWRQRUZ IQAQ) XS DOGOWUSD P HQAQIX@R DD
[P RXQNUTXLUHG\R EHSOIG\R FUHEVRLY DQG\R\KHKRTHY/R  SUH HUBHG WRAN KDYIQ) QR GDIRQSUH HIHGRHY LI
D) HFKKREBHR FRP P ROWEAN Z LOEHHQMBG\R DSIR IDBAMMBMRQR D) DAHVDYDIOE® RU
AIBMRQVR FRP P RQWRFNKRTHY

2WHUPDMLY 1 RWKDBWR FRP P ROWHAN Z LEH\KEMPR WGP SIRQRUKDYHSUHP SWHUIKWWR
SXUADHDBAWRIOKDHVR FRP P RQWRAN + RTHYR \KOR RXUFRP P ROVIFFN GR RAKDYHWEVFUSIIRQ
UHEP SWRQRUFRQHMRQUIKW 7 KHHZ LOEHQR BHEHP SWRORMANQ) 1 XQG SURYIMRQY CSSTFCEGIVR \WH

FRP P RQVIBFN 8 SRQFRQMXP P DMROR WIVRIIHIQ) DIDXHRAMBIEQ) WKDWR FRP P ROWRFAN Z L@EH YOI
LWKHS 1X@D SOGOUGQRD DVAACEG]

SWIHHIHG6WHN

2 XUEROGR QURARYP D Z MKRAWXU-UORANROE, RAUMBFNKRTHY [ URP \WP HVRWP H GUHFWKH
IMBOGHR \KOWW/R  SUH HIMGRAN LOVHINVDQGP D DARHWP HR IWXOGFH GHAMP LOHWHGALI QDR

SRZ HY SUH HMEAHY SUMIGBI HY/DQGUADAYHSDMWASDY  RSIRDORNSHADOUWKW Dv/Z HID/AKH TXOM LFDARQY
P MBNRQ/RUMAIRIROMWHIR  LFXAQ) GYIGHIG UKW FROMYRQUIKW YR WKW WP VR

UH3-P SNRQ DG ATXADMRYSUH HIHFHY 0 RUDOR Z KIFK P D EHIUDMADQWHUIKWR \WHFRP P RQWERAN
6D CAIROR )
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AYICHIGSHHHIHVR RAMBEQ) KDU/R SUH HUMG WRAN Z RXG BHBAHWHIP RQAR | XQB/DYDLOEGI RJ
WHSD P HMWR GYIGHIB/ROOVR RXUFRP P RQMBAN + RTHYR WKOUWR SHHWGWERNP D EHHON®G
VR UFHYHDSUH HIHFHSD: P HQAQWHHHOAR RUGIXEMRQEH RO SO P HYWYP DEHVR WHKRTHYR
\KDUHVR RXUARP P ROWEAN 8 QGHURHIBIQFLURP WBRHY WHIMMKOFHR \KDW/R SHHIFHGUWRANP D BHGHU
P RUHGLI LEXOWRMOG\R QAR HDP HIHJWE-UR THJRUSUR \ FROMWMKHDXXP SIRQR FRMRCE\ D
KROHUR DOUHEGANR RAUVHEXUMA/RAKHUP RYDCR LGRXP EHOAP DEDIHP HAB SRQ\KHIDH LUP DAYHYRMR
DP DVUAW R \KH\REOQ®P BHUR AURRYVAKHDIQR | IFH RAUERIGR QURRY Z LKRVVEANKRTE-UCSSURYDD
PO IMKH\KOW/R SUH HIHGWRAN Z W YR DG FROMMRQUUIKWZ KUK FRXQB CEYHYHD O HAAKHKRTHY
R \KOUW/R RXUFRP P RQWRAN DQG\KHP DUHAYDOHR RXUFRP P RQWIRAN 8 SROFRQAP P DIRQR \KLY

RIHIQ) \WHHZ LOFHQRKDW/R SUHHUHGWRAN RAMBAQ) D5Z HKDYHQR SUMHNQMMRQWR MXHDQ
\KOWWVR SUH HIHG RN

$ QMVENHRYHJ( ITHAWR RXU&KDUMJ' RPXP HQVDQG XQAHU1 HYDAD/ 2

2 XU$ UAFBVR , FRUBRDARQDQG % @Z V

2 XUDMWFOVR LOFRSRUIDIRQOQGRUR @7 VARQEIQSIRYIMRQAKDAP D GHIY  GH HURUAVRXUIH
DCRAHUSDMY | RP CFTXLIQ) FROARCR XV - HH SHAAKDARHVHSURYIMRQY Z LAEVARXUDI HFRHUAYH\EN-RYHU
SUIRAHYRULCEGDOMBN-RYHUELG 7 KHHSURYIMRQY DUHDOR G GHEWR HFRUDHSHYRQAHHNG) R
CFTXUHFRQMRCR XVAR | LIMGHIRIDMZ W WHERDGR GUHRRY Z KIFK Z HEHIHYHP D UAXOWQDD
LP SURYHP HWR WHWLP VR [Q \XFK CFDXAMMWROLOI DYRUR RAUMBANKREHY + RZ HUWH PO DOR
AR HOFTXMWROARDARP HWRRNGRTHYP D |DYRU

7 KHHSURYIMRQ/LGFOGH

1 1RPP XOAHYRAQ)  7KH1 HYDEDS HYMHE6VIMAY SURYLGAAKDAKRANKRTHY DH RV QNBG\R
WHUIKVWR PXP XM YRM/IQWHHBRIROR GUHRRLY XQBWWHDMFGVR LFRERDIRD
\S-ALLEDD DAKRU /PP XORHYRMY 2 XUDMFOVR LGFRUSRDNR)CGR QRADAKRU] HPXP XDAYH
YRMY $VAKFK \WHFRP ELCDIROR WH SUAHOWRGAHQMMROR \KDHRZ GHIKLS Z MMLQDI HZ
WRANKREHY DGR PP XOWYHYRIY P DNAVIWP R LEXOVRURKHRANKRGEH YR WSO
RAUERIGR QURRYRU RUDWLLG SDW \R RAEIQFROIRCR XVE\ USTAQ) RAUBROGR GURARY

t  $GYDFHQRAFHSIRAHEXUHY 2 XUR @O VHXEEDWK DQOGYDIRHQRIFH SURAHEXUHI ROWRANKRTHU
SURSRDYWR EHEURXIKVWEH RHDQOQOCP HAMY) R RXUMBANKRTHY LFXAQ) SIRSRHE
@R LDIRYR SHIRY/I RUHPRMRQ\RWHERILGR QUHRRY 6VRANKREHY DADQ COOCP HAMY) Z LaD
RQD EHCEGIWR FROUGHUSIRSRDY RUGRP LCDIRQASHA LHGLQWHCRIFHR P HAMY RUBIRKIKW
EHRIHWHP HMY B\ RUDAKHAWANROR \WHERDGR QUHRRLYRUE. DWRANKRTHUZ KRZ D/D
WRANKREHUR ARG RQOWHUHFR GEDMI RAMHP HAMY Z KR LYHQNBGR YRMDAKHP HAMY DG
Z KRKDVILYHQRAUNHRARY WP HY Z UMK CRIFH LOSIRSHUIRP R \WHWRANKRTH IV IQMMRO\R
BUQ) WDNABMGHNVEH RIHWHP HAMY $ GRXIK \WHE! @7 VAR RAULYHWHEROGR QURRYARH
SRZ HAR CBSURYHRUGMESSIRYHWRANKRTHUGRP LODIRQV/R FOQAGDOM/RUSIRRROY UHIDEQ) RKHU
EXMGHMR EHFRQBAMS DAD\GHADCRUDQQMCP HHMY \WHE\ @Z VP D KDYHWHH | HAWR
SUFOAQ) \WHFRIGER AHVEIQEXMGHVDADP HANY Ll WHSURSHUSURAHSXUAY DIHQRWRTBRZ HGRU
P D QVARAHRUGHAUD SRAMMIIFTXLRUI WP FROBANY DVRIFMMROR SUR LHAR HBRAW
RZ QUIAMR GURRLYRURKHZ MHDMP S W RBEIQFRQMRCR RXUSRP SI)

$ $PRVE ZUWMDFRHIMGHADP HIMQIVR WRRKRGHY 2 XUDWFOVR LCFRSRIDIRD
SURMGHWDANRANKRTHUCRMRQ FOQ EHVENHDRQD DADQDOQXOCRAGHADCP HAMY R MRANKRTHY RU
B\ Z UMKQFROHOAQ@K R DP HMY 2 XUDWFBVR LGFRSRUDNRQDOR SURVGHWDA AN/
RAHZ DMHUTXUWGE @7 \VSHADOP HHMYVR \WHWRANKREEHY FDQRQD EHFDIGE. RUDAKH
AUFROR \WHKOLP QR WHERDGR QUARYRUDP DU R WHERDGR QURRY

T $XWMRU]HGEXVKQWKHG\KDUYY 2 XUDAKRU) HSEXWQMWKHGWKDUA/R FRP P RQDGSUIHHIMG
KFFN Z LCOEH DYDLOEGA R XAMUHMKOGFHZ LKRXNKRNKRTHUDBSURYDD 7 KHH IMMIFHR DARRU) HG
EXVIKQUWKHGVKDUVR  SUH HUHG WRAN FRXTS UHIGE-UP RIHGL | LEXORUGVARXUD HOQDIWP SR REQ
FROURCR XVE\ PHIQVR DSUR \ FROMIMAQG-UR | HU P HIHURURKHZ VH
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$ QMVENHRYHJ( ITHAWXQEHU1 HYDAD/ D2

6RP HIFDMUA/R \KH1 HYDEDS HYMHG6VBMAMY Z KLFK DUHIXUMHUGHAUEHGEHBZ P D KDYHWHH I HAWR
GHMULCY \WLLGSDUYIURP P DNGQY \BNHRYHUELGYI RUFRNRCR RXUFRP SO0 RUP D EHXVHG\R KLQGHURUGHD)
DABN-RYHUELG 7 KIVZ RX@ GHRUDHWWH AKDGFHWDARXUMRANKREHY Z RX@ WD) HDSUP P RYHUP DNV
SUFHI RARHUMDBVR FRP P RQWEAN DVDUAXOR DVIN-RYHUELG

$ FIXMWRQR &ROARTQ] , QMHW

7KH1 HYDEDS5 HYLMHG 6\BMAY FROBQSURVIMRQYIRYHQQ) CFTXMURQR FRONRTY LQMIWR D1 HYOED
FRSRDIRY 7 KHHSURYMRQ/SURMGHIHHID \WDAIQ  SHYRQRUHQY \WDAZFTXLHY DFHIQ SHFHQHR
WHRAMBZEQ) YRIQ) \KDW/R D1 HYODFRSRDIRQP D EHGHIHG YR WKWZ LW UASHRARWWHIFTXLG
\KDUW XQBAWWHKREHYR DP DVUMW R \WHYRIQ) SRZ HUR WHFRSRIDIRQ H FOAQ) \KDW/DAR Z KIFK DQ
R \KAK CFTXLLIQ) SHYRQRUHQMY DQR! | LFHURUDGLHARUR WHFRSRUDINRQ DOGORHP S HHR WHFRSRUDIRD
H HAVAY YRIG) WKW HBFAR BARUHVKEK YRIG) WKWIQZ KRBIRULQ SOV KHHSURYIMRQVDBS® Z KHHYHU
DSHYRQRUHMY CFTXUAAKDUA\KDAVEXWRAHRSHDIROR WHHSIRYMRYY Z RXAGEUQ) YR SRZ HUR
KFK SHYRQRUHMMY LQWHHBRIROR GLHARYZ MMOQDD R \WHI RIBZ Q) \KUH DI/

¥ RUP RHEWBDW\KDD
b RUP RIHBEXWBIWW\KDQ RUHTXBOR RU

I  PRHWD

7 KHWRANKREHYRUEROGR GUARYR DFRISRIDIROP D HBRARH HP SAKHWEFNR WHFRSRIDIR)
IURP \KHHSURYMRQAKUIRXIK DERSURQR DSURYIMRQUR WD | HRAQWHDOMFOVR LFRSRDIRQRUE ¥ VR
WHFRERIDIR) 2 XUDWFGVR LFRISRIDMRQDGE @7 VR QR HP SWRXUFRP P RQWIBFN | URP WHH
SURYIMRY/

7 KRHSUIRYIMRQYY DHESSTCEGIRQD W D1 HYBEDFRBRIDIRQ Z KIFK

I KO/ RPRHWKREHYR UFRG DDAV R ZKRP KDYHDSIMAAVIQL HYDEDDSSHIUQY
ROWHWRAN GEIHUR WHFRSRUDIRQ OQG

¥ FRVEMGHWIQ1 HYDDAUHRE® RMURIK DROH LIDKME FRERDIR)

7TR\WHH \WAKDAKHHSIRYIMRQ/DESO WXV \WH P D VAR HARP SOQHY RUSHIRVIQMAMGLO
CFTXUQ) DM QU LFBQAQMIANQRUFRQARCR RXURRP SR WWDBBWR Z KRKHMNAK DFIDXAMMRQP D EHIQ
WHIQMHNR RAUMBANKRGEHY

&RP DR Z MK , QALHXNG 6\BANKRTHY

7 KH1 HYDED5 HYMHG 6\BMMY FRQEIQSIRYIMRQVJRYHQQ) FRP ECDIRQR D1 HYDEDFRSRDIRQWDNKD/
RUP RHMBANKRTHYR  UHFRGZ W DQLQMFMNGMWRNKREHU 7R WHH \WAKDAKHHSURVIMRQ/ESO \R
XV \WH P D KDHWHHIHWR GHD) 1Q) RUP NG (WP RUHGQL | LEXOWR HI HAAD FKOQIHIQFRURCR RXU

FRP M

$ FRERDIRQDIHRAMGE WHHSIRYIMRQ/P D (RAWMIDIHIQDARP ELCDIRQZ MKLQWWUH\ HOLW/DHAMAKH
LQMIMMG MRFNKRTHUDFTXLUAV KLY KHURUWAKDUA/ XQBWWWHFRP ELCDINRQRUSXUKDHLY CESURYHGEL \WH
EROGR QUHRRLYEH RIMWHLQM MM WRNKRTHUDFTXUHG VKAK KDY * HHIDID Ll CSSURYDOY QRVEBCHS
WHQDWWMHH SIUDARQR WHWUHH\ HDOUSHUIRG WHBXMGHWFRP BLCDINRQP D EHFRQAP P DMGZ [\ \KH
D5SURYOCR WHERDGR GUHRRLYEH RIHWHSHYIRQEHTP HOQLQMHIAMG WRANKRTEHURUDP DNVUMY R WH YR
SRZ HKHBE. QMOQMMMEWERNGRTHY RULL \WHFRMUGHDARQ\R EHUHFHYHS SHMDHE. GMQMIMMG
WRFNKRTHY/ LY DABDWNATXCOR \WHKL KHAR

¥ 7KHKIKAMBUFHSHMDHSOGE \WHLQMWNG WRANKROHZ MLOQ\WH\KUHH\ HOYLP P HADMD

SUFHEQ) WHAMR \WHORX P HOMR WHFRP ECDIRQRUZ MQWKUHH\ HDWY/LP P HADAD
BHRUH RULQ \WHWIQLRNROLOZ KIFK KH KHRUMEHFDP HOQLQMMAGIBANKRTEH, Z KIFKHYHULY
KUKHU

$  \WHP DMNHAYDOHSHAKIHROWHE@MR DURXGAHP HUWR \WHFRP ECDIRQRWHEMWHSHIRQ
EHFCP HOQLQMIMAMG WRANKRTH Z KIEKHYHULYKLIKHU RU

$ U KUKHIRMHKRTGHYR SBHHBHGWRAN WHKLIKEWDIXEDNRQ YOOHR WHSUH HIHGWRAN L
m
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* HHDD \WHHSRYMRQYGH LGHDQLQMMAME WEIANKRTE-LUDY D SHYIRQZ KR IVWHEHH LADCRZ QHU
ARG RUQALA® R RUP RIHR WHYRWY SRZ HUR WHRAMBRAQ) YRIY \KDH/R DFRERIDNRQ
* HHDD \WHHSRYMRQ/GH LGHARP EDIRQ\R LGFOGHDY P HIHRUFRQRICDARDZ W DQLQAMAKAG
WRANKREHU RUDQ DB GDH H FKOQIH P RWIIH SBEIH WM HIRURKHUGVSRINRY LORHWIQLRNRQRUD
VHIH/R WIQRNRQYZ W DQLQMMMNGWRNKREHUR DAHVR WHFRLSRIDIRD

¥ KDVIQJ DRQDIJUHDMP DINAAYDOHHDDOR RUP RHR \WHDJJ W DMP DNAAYDOHR \WHDAHNR
\WHFRBRDIRQ

¥ KOVIQJ DRDJJUWHIDMP DINHAYDOHHDDOR RUP RHR \KHDJJ W DMP DINHAYDOHR DD
RANBRECQ) WKDWHW/R \WHFRBRDNRQ RU

t  UBMMMY  RUPRMHR WHHQQ SZHIRUGHAGRRP HR \KHFRSRIDIR)
SHPRYDCR ' LWHRARLY

7KH1 HYOEDS5 HYMHG 6\BMAY SURYGAVWDADAUHRRUP D EHUP RAHGIRP RILFHRQD B\ \WHYRMR
WRFNKROHY UBUAHINY GRABWWDQ\E R \MLG/R WHYRMY SRZ HUR \KHIWKHE DOG RAMBDAQ) RN
HOMBG\R YRM $ VAXAK WP D EHP RIMG! | LEXOVRUMBANKREHYR WP RYHAUHRRLY GHRWHI CFVMH
1 HYDED5 HYVHS 6VBAM/ WXL/ I U-DALAKDOP CNRUMY DSSURYDCR! WHWIRFNKRTHY | ROVKFK WP RYCD

( [ FOMYH) RXP 6HBRARD

8 QEHURXUR 7 V DG XQBWZ HFRQHQAQZ UMY \RWHVHDRIROR CQDIMIDAHIRXP \KH( LIKK
-XQFDD MUFMERUWR &MN&RXQIV 1 HYDE RU L \WDNRUWERH/RADHMUMVGRIRY \WH! HEHDOGMMFW
FRAWRUMWH' [MUPAR 1 HYDEDRURKHUMBIMFRXAWR \WHEVBMR 1 HYDED \KDED\R \WH I XCOWW WVSHP WG
B @Z EHWHH FOMYHIRXP VIRJ D 0Q GHUYDAYHIFMRQRUSIRHHAQ) BRI KWOQWHQEP HRUWKAWR \KH
&RP S RURQWH&RP SIQ VEHKDD E O CRARQDXHMY RUEDHGXSRODFOIP R BHIFKR D) GW
RZHGE DQ QUARURILFH HP SR HHRUDJHOAR WHERP SDQ WRWHERP SIQ RARWHERP SIQ IV
WRANKREHY F 0Q CAIRQRUDAHMROR DFDP DUMCQ) SXYXOQARD) SIRYIMROR &KIBMJ  RUSKTBMJ

$ R WH1 HYDED5 HMVHG6\BMM/RUWHERP SDQ VDWFBVR LFRERIDIRQRUE @7V G ) [RRQWR
IQMBUHANDESD HI RIHRUGHMP LGHWH YDIAW R WHERP SOQ VOMFBVR LFRSRIDIRQRUE @ VRU H
D) CAIRQDAHWY DFTIP DIDQXMRHERP SI) JRMHOHGE WHIQMIDCD | DLY GRAMCH

1 REMMEAQ) WHIRWIRGQ) RXUB QY VZ LOSIRGHKDAKRHH FOMYHIRXP SIRIMROZ LARAZESD
VR \XWELRKI KVWR HI RUPHD GAN RUGCELONW FUDMGE\ \WHEHRXUMEYS PARUWHB HRXUAMAY( [ FDQIHS PR

DVIP HG-G \WHE ([ AOQIHS AW RUDQ RKHURDIP | RUZ KUFK \KHI HGHIDOFRXWKDYHH FOMYH
MUVGRNRD 6HUMRD R \KH( [ FKOQIHS PWAU-DAWH FOMYH! HEHDOMUMG RNRQRYHUDIVWELURXI KR
HIRAHOQ GAV RUCCELOW FUDMGE \KH( [ FKDQIHS FARNKH XV DQG U XOMRQ/WHIXQGHU DG 6 HRANRY
R \WHEHRXUMEYS FARU-DMY FROPXAUHANMUMG PR RUIHEHDOD0G WEAM FRAV RYHUDEVW EURXI KR HI RFH
DD GV RUCCELOW FUDAGE: \KHEHRXUMEVS FARARHUXBY DOG U XDMNROANHIXQEHU

$ QVRXIK Z HEHIHYHWLY SIRYIMRQEHHIWXVE. SIRVIAQ) LRUDHEFRUMMR LQ\WWHDSSTEDMRQR
1 HOED @Y. LQWHWSH/R Q7 \KWARZ KLFK IMISSTHY DFRXAWP D GHMIP LGHWDARLY SURMMRQLY LDSSTFCE®
LFOGQ) D/DUAKXOR WHOERYHH FOMRQ/ RUXQHI RIAHTE®! DOGWRWHH \WOAMYHQ RUAHTE®! \WHSURYMRQ
PD KDHWHHIHAAR QVFRADILQ) @Y \KWDI QKRXUAUHARLYDQGR | LFHY DIKRXIK RAUMBINKRTHY Z L@D
QRABHGHP HE\RKDYHZ DLYHE RXUFRP SIDGFHZ W | HIH.DOHRXUMA/ @ VDG WH UXBV QG U XTMRQY

WHIHKQEU
&RUBRIDM2 SSRUMQMWEY

2 XUDWBVR LFRBRIDNRQ SURYLGHWDAZ HUHIRXGAHDR LQMAMRUH SHABCR LQWHBEXMHY
RSSRWMQWAR 1HKIR 1 RYIN// & DGR IWRIIFHY GURARY DJHIV WRANKRTGHY P HP BHY SDMWHY
DN LADMY BQG VVEMG DUHY BQG HIRK WK SOV VKDRDYHD). REQI DARQWR R T HUXVWKRHRSSRWWQWA/
XQBWSHHMWRRHR RAUGLHRARY RUR | LFHY QKLY RUKHUFRESCAW DV DGUHRRURUR [ LHHU
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/ [P MMRQVRQ/ (DELOW DQG, QGHP QUIFDARQR ' LWHARLYDQG2 ILFHY

1 HOED@Y. SHP IWDFRP ST \RLQEP QI\ IWGALHARY DGR LIFHY H A-BWRUDD TRAR GMKRHAV
7KH&RP SIQ KDVSIRVIGHGLQIWOMFBYR LFRSRDIRQOGGE @7 VIRMHLGEP QILEDIRQR WR | LIFHYDG
AUWRRYDIOQXMW SHOH/ MGIP HW [ LGH/DG CP RQNVSOGIQVHAMBP HOARXDD DG WDREIED GHHALLD
I PUHGLOFRQGHRANRDZ W WHGH HHR D) DRIRQ \KWRUSIRHHAQ) LQZ KIFK WH DIHDSOWE WDRQR
WHUMBMDVDQR | IFHURUGLHARU SIRMG-GWH . CRMLQJIRRG W DQGLQDP DQHMUHDRIED EHIHYHGWR EH
LQRUCRNRSSRHG\RWHEHAQAMAWR WHER SRIDIRQDGG Z W WASHAWR D) FUP LDOTRARQRUSIRAHHAQY)
Z WKRAB DR IEGI FDOHWR EHIHYHWHUFRQBAWZ D/XQIY 1XO:  HOOR H SHAWR HOMILQR PP DY
QAP QULFDNRQDIUHP HQVZ W HIFK R RUGUHRRYAKDABURYIGHWHP  LQIHHIDZ W FXRP DY
LQEP QU LFDNRQLQFRIGHRANRYZ W \KHUVHAYLFHR XVRURQRXUEHKDD :© HOOR P DQEQR | LEHY DOG GUHARY
QN LOXDGFHWDAQAXUA D DOMNIEQNKDARXUR | LFHY DG ALHRARYP D LGRXULQVKFK FOSCRMWNAY

7KH&RP SO0 VDMFBVR LFRSRIDNRQ AP IWRUHIP LODMWHSHIRDOICELOW R IWR | LFHYDQG
QURRLYI RIEP DIH/UAXAMY 1URP BBHIFKHVR WHUILGHADY GAN I RUDAVRURP WIRQY H FFBWRUGP DIHY

UAXAMY | URP CRWRURP DWIRQVZ KIFK LOYROYHLQMMRICP WARIGAEM UXG DNIRZ 1Q) IRDIRQR @7 RAH
IDBSURSUDMSD P HWR GYLGHIG/LQYIRTMRQR 1 HYDEDS HYMHG 6\BMA/

7 KHIERYHAVRAMROR RUDMFBVR LFRRERDIR) B @7 VOG1 HYDD @Y. IVRAQMIG-G\REH
H KDOAYHDQGLY BASHRARYHD TXOM LHGLQIWHINI B\ \XAK DWWFOVR LFRSRIDIRY B\ O /DG CESTHED
1 OO
, QIR DUDVLQE-P QU LFDIRQ| RUCCEONYDIMCQ) XQG-LMHBHXUAYS PWP D EHSHIP MKG\R AUHRRLY ZH

KDHEHHQIQ RP HEWDAOQWHRSIQROR WH6( & \KFK LGP QU LFDARQLY I DQWEXETE SRIA. DOGLMKHHRM
XQHI RA-CE®!

7UDQUHU$ JHQADQG 5 HIMALU

7 KHWBQW HJDI HQADGG UHI AR RURXUFRP P RQURFN LV & RP SXMIKDH7 MW RP SIQ. 1 $
1 \AQ)

: HKDYHDSSTHG\R OWRXUFRP P RQWRFNRQWH1 < 6( $ P HIFDQXQ@EHMHM PERG9,1(

BHRXUWH/$ XWRU H5 I RU, WXDQRHXQGHU( TXIW & RP SHODWRQ3@QY
8 SRORXUFRRQYHMRQLQR D1 HYDEDFRBRDIRY Z HZ LODERSWD (™AW, FHORYH3 @D \KH?

300 ZKIKZ LOEHDSSRYHS R JIUDQAXS W DQDIJWHIDMR KDWHR RAUFRP P RQWRAN 2 QWH
LQWCFRCQ) MR WIVRITHIQ) Z HIQMG\RIJWDQVURP \KH 3@D VKOUHWIRFN RSWRQWR RXU
&KIH ([ HRAWH2 1 LIFHUSXYXDQAR\KH\WMP VR KHUHP SR P HOARI UHHP HOADQG D\RBCR UG

URANXQWXQEHMH  ( TXW, HOMH3 @R RKHUR I IFHYDQGNA HP S®R HY 6HH
0 DDIHPHF ) WKOLCH: ICH ,(F (AW, FHH3@R

( IIHANHL RYHP BHU Z HHQMIGLQR \WRAN RIMRQDI UHP HQNV \KH® ) RXQEH T2 SURQ
$IUHPHON  Z\WWIRXUR RXUFR IRXQEHY ' [P 101 RYIN 51FN1 HAKIR 1 1QD' REWY DQG-XIDQH+ RXIK ,Q
FRQQHAIRQZ LW \KHVHDI UHHP HOV Z HHWEEQWKHG DI RYQEHM ROWRQ SRROFRP SUMHGRI \KIW/R RXU
FRP P RQURAN ZKIFK Z L@BBAHON R RURAEREQ) FRP P RORANLP P HADMY SURAR\MY/R | HIQ)
WH?) RQEHI2 SIRQ3RRD 8 QEHMHDIUHHP HQV HIFK FR | RXQEHUZ DvJUDQMG DM\ HIURSWRQ\R
SUKDH RO KH\KDUWA/FRP SUMCQY) WH) RXQEHIAT2 SIRQ3RRO 7 KHRSWRQYZ L@EHH HAMED! \KEMPAR
WHFRQXP P DNRQR \MVR | HIQ) DOGWH\DN CAMROR YHAMY FROAMRQY DADSUFHSHAKDUHHDXCORWH
LQWNIOSXETF R 1 HIQ) SWFAHR RXUFRP P ROWRENLOWIVRITHIQ)  6HHE &HIBQ5 HIDNRQKLSVDQGS5 HIDMG 304
7WDQIAIRY/2 ) RXQEHIN2 SWRQS$ JUHP HOWV'




7CEBGIR &

7 KHI RTBZ Q) \BEGIVHVI RW FHMBIQLQ RWP DARQDVR ' HAHP BHU ZUMUASPARWH 300
DOG\WH) RXQEHM2 SWRQS$ JUHP HQV 7KHEEBIDAXP Y/ RUFRHMRQLQRD1 HODFRERDIRY  RXU
DFRSWRQR WH 300  WHFHS/R CESURYDOURP RXAUMBANKRTEHY| RURUDGRSMRQR WH 300

Z KIFK Z L@EHI DQME ROWHEMR RUFRYHMROIQRDFRERDIR) 006 \WHIWDQAR \KH) RXQEHIT2 SINRD
$ JUHP HON LOHIAK FDHDVLL \XAK CRARQVKDGRAPXUWHGRY' HAHP BHU

1XPEHU RI
6HFXULWLHV 5HPDLQLQJ
$YDLODEOH IRU
1XPEHU RI YXWKKUVVXDQFHYV
6HFXULWLHV WHRLEKWHG 8QGHU (TXLW\
,VVXHG 8SBYOHUDJH (MHERPSHQVDWLRQ 30DQV
([HBLVH RI  3ULFH Rl ([FOXGLQJ 6HFXULWLHV
2XWVWDQGLIXWVWDQGLQBHIOHFWHG LQ
30DQ &DWHJIRU\ 2SWLRQV $2SWLRQV % &ROXPQ $
(XA E&RP SDIR)3TOV$ SSRIHGY%
6HRAUMW + ROHY

( DAV, FHOYH3@Y 2 2
( AW &RP SHODIRQ3@R/1 RV SSIRYHGY%4

SHRXUM + RTEHY

) RXQEHIT2 SWRQS$ JUHP HQV 2
7RED
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%HRHWMYR I HIQ) \WHIHKDYEHHQ QR SXEQF P DIHNVRURXUFRP P ROWEAN $ VEHAUEHGEHBZ R D
@P WMGQP BHUR KDY AXUHM® RAMBAQ) Z LOEHDYDMEGH RADBILP P HADMD DNMALYR | HIQ) GHWR
FROACRANMOCOGE B DOAMMANRQYRQUADD! 1 HYHWHDIW | XMHVIBYR \KEWDQMIIEP RXQVR RXUFRP P RQ
RN LFOQQ) VKD IWKHE XSRQWHH HIVHR RAMBRAQ) ROMRYY LQWHSXETE P DA WMY R | HIQ)
RUWHSHA-BIRQWDAKRH\DBYP D, RAFXU FRXG FDAVHWHSUAYDIAQ) P ONAABUFHI RURXUFRP P RQWEFNR
| DORULP SCLURXUCELAW \R UDNVH FDSMIDKURXIK \DBVR RXUHDAWNY VHRXUM¥Y/

: HZ LOKDHRANBEQ) \KDUWA/R RXUFRP P ROWRAN DALIJIYLCY HIHRARKH/ / &
&RMHYMRQDIGWHIWKOFHR \KIUW/R RXUFRP P RQWRAN XSROFRP SBINRQR \MVRITHIQ) $V
GHAUEHGXQEHF 8 QEHZ UMY © LOFRQGHANRDZ W WMVRI I HIQ)  Z HZ LI DDA \WHXQGHZ UMY | RMLY
RIHIQ) XSROWHFBMQ) \MVRIHIQ) Z DUDQMR SXUKDHXS \R DQDIJWHIDMR \KDW/R RXU
FRP P RQWRAN DADSHAKDUHH HIVHSUFHHDXOOR R WHLQWICESXEQF R HIQ) SUFH Z KIFK Z DUDQW
Z L@EHRP HH HAMEGIRQWHRH\ HIUDQRYHIOW R WHAMR \MVSUIRE-HRMY

2 | WH\KDWH/\WKDAZ LOEHRAWRIACQY 1P P HADMD OMAMHARP SBINRQR WIVR IHIQ) Z HH SHAAKDAKH
VKDWWR BH\RGLOWLVR THIQ) Z LOEHI BHD \WDETEG Z IKRXAVHWRNRQ XQGHMH 6 HRXUMHV S PAXQBAY/
SXADHGE RXAPDIIDM DAKDAMMP IVAHIGHGIOEX®T XQEHWHE HRXUMHYS$ PG KDWY SXURKDHG B

RXUDI LODAVP D GRAEHUARTEH AHBWEXUXOQMR DOH | HARYH U MADIRQ WIAP HOARUDQH HP SINRQI URP
UDMDNRY LFOQQ) WHAOHKOERXQEHE XBT R \WHEHXUMI/S FABAAUEHGEHBZ

7KHUP DQQ) VKDW/R RXAURRP P RQWARN Z RX@ EH3 URNIRMG \VHRXUMWY DVAH LGHGLQS5 X®B1 $VD

UAXOVEEVHONB ADARO XQEHHE HEXUAMEY$ PARUFRP SIOFHZ MMS XGB! WHIKQE-URUDQH HP SIRQ
WHHURP \WHHWKDUWA/R FRP P RQWIRFN Z LOQRAEH | UHD WBQM HIIEGIVR\KH SXEQE

/ RN 8S$JUHP HWV

SURMRWHH I HAWHEMR \MYRIHIQ Z HDQGHIFK R RAUPUHMAURRY H HXWHR | LIFHY DG
KREHYR \VEWBQMM DOR RXURMEDEQ) FESABOWRAN Z LOD) UHWDAZ LWRXARHSURUZ UMD FROHIR
7KH2 IN5 1GIH) LQOGADOBHYFH* IRXS ,(F ZHOGWH Z LARMMXEMAAR QP \MGH FHBIRY/ AUA® RU
IQAA® VHORUAVSRHR DO \KOUVR FRP P RQWRAN RUDD. VHRXUMIEY FROMMEBILQR RUH KO HEGIRU
H HAMEG!I RMDOMVR FRPP ROWRNIRIDSHIRGR @ VO\WWH@MR WYSIRSHRMY 7KHBN XS
UMMANRQY DG\GHAL LHGH FHBURQY DHGHAUEHGLOP RIMGHBIONGHR 8 QGHZ UMY ©

5 X®1

,QIHHIOX@HE X  EHIQQQ) @ VOWWMHOMR WMYSIRERXY D) SHIRQZ KRIVGRIRU
DH LODMDQG KDV KHBWHLNKDBYR - FRP P RQWRAN I RUDABDAM P RQMY LFOXAQ) WHKRTQ) SHIRGR DQ
SURURZ GHURKHMDORHR RXUDH LADAY P D, \HDKDU/Z WWRABMRNRD \XEWRWR\KHDYD.OE QW R
PXUHMEXETE LG RUP DARQIERAAKY , QDBAMRY XQ@EHE XG0 SHIRQZ KRIVCGRARXUDH [IDMDQGKDVQRV
EHHQRXUDH LADAMDAIQ WP HGXUQ) WHSUHHEQ) \KUHHP RQIMYDQGKDYKHBWHLNKDA/R FRP P RQWRANIRU
DABDWRGH\ HIU LFOAQ) WHKRTQ) SHIRGR DY SURURZ GHURKHWDQRGHR RXUDH IIDMY Z RXGEH
HOMN@BG\R \HODOXQIP MGQP BHUR \KDW/R FRP P RQWRANLP P HADMD XSRQWHFRP SBIRQR \KLY
RIHIQ) Z RS DGR Z KHKHIPXUHABXECE |G RIP DARQCERXXVLY DYD.OE®

WIIAQ @ VDWMHOMR WYSIRSHM DSHIRDZ KRLYRXUD I LIDMRZ KRZ D/RXUD I LIDM
DAIQ WP HGUQ) WHSUHFHIQ) WUHHP RQMYDGZ KRKDYEHCH LALDD RZ GHS UAMRAGVHRXUANEV | RUDABDW
V[ PRONV IFOQAQ) WHKRTEQ) SHIRGR D) SURJRZ GHURKHAKDQRGHR RXUDH LADM LV HONBGR \HID
Q® EHUR \KDWWR FRP P ROWRANZ WMOQDY \WUHH P RN SHIRGWDANRVQRM FHGWHIBDMR L R
WHQ® BHUR \KOUWR RXUFRP P ROWHFN RAMBOAQ) Z KIFK Z LOHMXDODBSUR LP DMD KDY

LP P HADAD D\WMLYRIHIQ DG LU \KHDYHIIHZ HH\D WDAQ) YROP HR RXUFRP P ROWRFN RQWH < 6(

$ P HIFDQGXUCQ) WHI RAUFDBEDUZ HHWSUHFHAQ) WHILOY R DQRIVHRQ) RP Z W UASHRARWH\DB!

BOBVXQELE X B RXUDILCDM/DHOOR \XEVANR FHIBQP DOOHUR VDBISURYIMRQY CGRIFH
UATXLUAP HQWDQG\WHDYDLOELOV R FXUHAEXETE LG RUP DINRQCERXAKY
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5 X®1

,QIHHDOXQ@EHBEXB  XQAHMHEHUMIVS PAEHIIQRQ) G0 VONMUZ HEHARP H\XEMPAR \WH
SXEQF FRP S UBRY UHNXLUHP HOVR! \KH( [ FKDQIHS PADQ. R RXUHP SR HY GUHARLY RILFHY
FROXQEQIVRUDGYNRY Z KR OFTXUHG\KDUWA/R FRP P RQWRN I URP XVIQFRQCHAIRQZ LW DZ UMD
FRP SHODRLY AN RURSWRQ SDQRURKHUZ UMD DI P HQNQFRP SIDFHZ NS XB!  LVHNMBGAR\HD
\KFK KDV IQUHIDGFHROS XBT EXVZ WKRXARP SIOGFHZ WK AHIBEOQR WHUHNXUHP HOVFRQEIGHSLO
5X0 $FREQO \XEMRAMRD) CESIFEGIGHN XS DIWHP HOV EHIIQRQ) @D VONMIZ HEHFRP H
\KEMPWR \WHSXETE FRP SO). UHERWY BN HOVR \KH( [ FKOQIHS PAXQEHUS XB1  SHIRQ/Z KR DGRV
RXUDI LODAV/P D UAHDKRH\KO/Z LKRAWRP SOLQJ Z W\KHP LQP XP KRTAQ) SHIRGRUSXECF L RIP DIRY
UITXUP HQVR 5XB1  DOGSHIRQYZ KR CUHRXUDH LADAVP D UAHDARHKDUA/Z IWRAWRP SIDGFHZ LW
5XB  VPIQPXP KRTEQ) SHIRGWIXUP HON

( TXW, GFHMYH3 @QV

) ROBZ 1) WHH [ HAWHCEDMR WH U MADMRQWBAP YR Z KLFK MY SURSHRMYLY DSOWZ HLQMG\R
I LBIZ W \KHE( & DUIMDARQMEAP HOWRQ) RP 6 XQEHARHEHRXUMEY'S FWFRYHIQ) WHWKDUWR FRP P RO
RN \WDATUH\XENPAMR LY. DB/ WKCEBI SXUXKOQMR RXUHDAU LFHOMH ST 6KOWVFRYHBGE KK
WD ADRQWIMP HVZ LOEH DYDLOE®!| RADBILOQWHRSHOP DINHWRTRZ LQ) IWH | HAYHGEDM \MEMRAR FHYSIQ
S5XB QP MBNRQ/CESIFEGIVR O LADMYDQG\WHWLIP VR BN XS DI UHHP HONVCSSTFCEGIVR WRHWKDHY/
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7KHIRTBZ 1) QVRMRQLYD\KP PO R 8 6 |HEHDOGRRP H\E FROUGHDIRQ/JHHIDI CSSUFEBIR
WHRZ GHIKLS DQGAVSRIMROR RXUFRP P RQWEANE, QRQ8 6 KRTHY D/GHIGHSEHBZ  Z KROFTXULHKK
\KOUAVLQWLYR [ HIQY DQGKRTGRXUFRP P RQWRAN DY DFCSMICDAHNIHHDD  SURSHW KHIS | RUQYHAR HQW
7KV\XP P DY GRHVQRADGAHWDTUDS-FWR 8 6 [HIHDOGRRP HVY DARQWDWP D EHLP SRAMIQARDQRY
8 6 KREUQ@KWR WDMRTEH IV SOMEXTURLXP WIFH/RAKDAP D EHCSSIFTEGIVR KREH Y \XEMANR
\S-ADONDR HOXQES 6 IHHDOGRP H\ @7 LFOQQ) |RUH TP SO EDONVOQGE RKHUILCDCADD
LOAMDANRD, G-DBLYLQVHRXUMEY WEGH Y LOVHRXUMISAKDAHBRNP DUN R P DUNAAHDR HOMOQXUDGRHARP SOQHY
UANSP HABDOQY P XNDOXQB/ I H HP SWAQIMY HQIMNAY RUDWIDEY HP HOWW-DAG DY SDUGHYKLS VI RU
8 6 |HEHDON SXERHY FRRBEGI RILIQFRERDIRY/ SDALYHI RHIQLOMKY HONRP SDQH/ KRGHY ACE®
| RUNHDOMECDAYHP LQP XP Y FHIQI RP HUAMY HY/RUIRP HUBRQY WP UMGHWVR \KHS QANMG6\BIM/
H SDMDAM/RUKRTEHY/Z KR KDYHD? | XQRMRICRUHER ~ REHAKDQWHS 6 GRIIU KRGHYZ KRKRGRXU
FRP P RQWRANDVSOWR DKHEIH WADEEB! FROAKALYH\OBIRUFRQMMRQWIQLRAIRY DQGKREHYZ KRRZ QRU
KDMHRZ Q5 GUHA® IGAWA® RUFFRQWKAIHD  RUP RMR RXUFRP P ROWEAN B\ YRMRUYDDH ,Q
DEAURY \MYAVRAMRQGRYQRADGAHNVS 6 |HHION OF VRAHAMWIQWRHSHIBQQ) \RWHS 6 |HEHID
LGFRP H\Y  GRUGRHVIMDGEARWHO HAFDUBE RQPHMEQQHAQYHKR HOAGFRP HRUS 6 WM GFDCRUGRY
8 6 \If H/ $ FRAQD SIRSHRANHLQMARYAKRXGFROXOWHURZ Q\Ff DoMRYUHIDEQ) \WHS 6 1HEHID
DM GFDOQRQS 6 LGFRP HOQGRAHAY FROUGHIDIRYY ((FOGQI D) 8 6 | HAHDCHXBMRUIL VM
FROIGHDIRY R RZQQ) DOGAVSRIQI R \KOWWR RXUFRP P ROWREN

7KMKP P DY LVEDHERQPXUHMABRYIMRVR \KH, QMIDCE HYHXHERGHR D/IP HGG
8 6 7UDXY UHIXDANRQY/SURP XODMG\WMHIHXQEHU DOG OGP LQMADIYH KO VDG LOM SUABNRQY DG FRAW
GRAMRYIQH I HWD/R WHEMKHIR DOR Z KIFK DH\VEMAAMR KO HRUG HIQ) LOMSHBIRODAIQ WP H
SRWED Z 1\ BNRCARYHH | HAW

) RUSXIBRAHVR WVAVRXWRY WHMP 3QRQ8 6 KRG P HIQVDEHH LADORZ GHUR RXUFRP P RQ
WRENWDAVGQRAID R \KHI RTBZ QY

t  DRAWHORIQAYIGOOUMGON \WHS QWWGE\DIRY

$  DFRSRDIRY RURKHUHQMY\B CEGID/DFRERDIRQIRUS 6 |HHIDON SXERH/ FUDMGRJ
RUDQ] HELOWHS QUMGE\BIM/RUXQGHUWHOZ VR \WHS QUMGE\BAY 0O WIMWHBR RUWH
" IMMPAR &ROP EID

s DRHXBM \WHLCARP HR Z KIFK LVICFXGERIQIWRWICHRP HIRUS 6 THEHDOCHRP H\f SXUBRHY
UHDBHWR W\RXUH

T DWW L DFRAYZ MMOQWHS QWEE\BM/LYCEGIRH HVHSUP DY \XSHYIMRQRYHMH
D LOVADARQR WHWKWDQGRGHRUP RH8 6 SHIRQVKDYHWH DAKRUMY R FRQARCDEDXEWERI0
GAMRY/R \WHWKWARU L IVKDYDYDIGHBRIRQLOH | HAVKQEHUCSSTFCE®IS 6 7 WD
W XDNRQ\R EHWDMSD/DS 6 SHIRQIRUS 6 |HEHDOGRRP HW SXERHY RU

$  CQHIMYRUDUDYIHP HADMGD/DSINGHIKIS IRUS 6 |HGHIDON SXSRHY

,| DOHQMV RUDWDQIHP HOMSDAMGDVDSDNGHIKIS IRUS 6 |HIHIOM SXSRH/KRAKDBVR RXU
FRP P ROWRFN WH\E WD HOAR DSHYIRQWHDMS DV DSCMGHIHHDD Z LOG-SHIGROWHWEM/R \KH
SONGHUDQGWWHIRYANAYR WHSDUGHIKLS 3HYRQAKDVRUS 6 |HEHDON SXSRHYDUHWHDMED/DSINGHIQ
DSDNGHIKLS KRTQ) \KD/R RXUFRP P ROVIRAN \KRX@ FRQXOWWHURZ Q\E] DoAY

3URGHRMWHKREHYR RXUFRP P ROWRAN \KRXG FRQXOWHURZ Q\Y] DOYLMRY BIDEQ) WH\E

FROHDHFHARWHP  LFOGQ) WHOSSIFDMRQDGH I HAVR D) WIM GFDOCRQS 6 LGFRP HOQGRAHY
@7V DM \RWHRZ QHIKLS DOGAVSRMRQR RXUFRP P ROWIRAN

" AAMEXWRQVRQRXUFRP P RQWRAN

,QIHHIDD) QUMEXNRY/Z HP INHVRDQRQS 6 KRTEHUZ W UASHRWR IWAKDUBR RXUFRP P RQREN
WDNRQAMMMAYIGHIGYIRUS 6 |HEHDOGRP H\I SXUSRHYZ LAEH\WEVMAMRS 6 Z \WKRTEQI \If DADUDMR

R WHJIURW P RQVRUDUHGF-GUIDMSUAAUEHGE. DQCBSIFCEGILGRRP VY WDW  XQBWAKRHAYIGHI/
DUHHI HARYHD FROGHAMG Z W DWIEHRUBMCHNVFOUHGROE. WHQRQS 6 KRGHZ WMQ\KHS QMG 6\BM/
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DG Ll DOLGARP H\E \WHDIV CBSTHY DUHDMIEXBEGIVR DSHIP DOHYWMEEDKP HWR WHCRQS 6 KRTHUZ WO
WHS QIMGE\EM/ $ QUMEXNRQIHHID Z LOFRQMYMMDAYIGHGIRUS 6 |HHIOGRP H\Ef SXSRHAR
WHH WAR RUPXUHARIDARXP XOWMG HLQQIVOQG SR IWDYGHMP LGHGIRUS 6 |HEHDOGRRP H\H
SUERH/ $ Q AUIBMRRAFRQANMY DA YIGHIGZ LOEHWHIMG DV LA \WHDIWAMG EDLYIOWH
QRO8 6 KREHIKO/R RXUFRP P ROWRAN OG5 R \KHH WAKAK GMUBXMRQH FH-B/ARHDEWMMG EDAVIQ
WHQRQS8 6 KREHIV\KO/R RXUFRP P RQWEAN D/J0QIURP WH\OBIRIH FKOQIHR \KAK KDY

" LYLGHIB/H I HAYHD FRIGHAMGZ LK DS 6 WICHRUBXMGQHN D06 Ul DOLCFRP H\E WDV CSTHY
DMUEXBEBIVRDS 6 SHP DHOMMEQKP HOAVR DQROS 6 KRTEHUHHID Z LORAEH\XEWRAAR
8 6 ZLWMKREQ \Y U \WHQRQS 6 KRTHJFARP SIH/Z [\ CESOFEG FHWYLFDARQ DG AVFRKUHUATXLP HOV
, QMG \WFK QYIGHIB/IHHID Z [GEH\KEMAWRS 6 |HHDOGRP HVE] RQDCHAGFRP HEDUY LQWH\CP H
P DQHUDVLL WHQRQS 6 KRTHIZ HHDUWMGHAR \KHS QIWGE\BIMY $ CRQS 6 KREHWDAYDFRSRIDIRY
P D EH\XEWR/WR DQDCAURDT ELDGFK SUR WA © DADUDMR RUXFK GZ HADMDVP D B\GHRILHGE
DQOSSOFCEGILGRRP H WDV RQLWE HIHARYHD FROGHAMGHIQQIVOGESIR W \XEMAAR FHAEQ
DOV HON

7KHIRIHRQ) QVRAMRQLAXEMAMR\WHAVRXWRQEHBZ XQEHF2 ) RILIQ$ FARXQIV] &RP SIOgFH
SRV

* DQRO\DBIRURMHUGMSRIMRYR RXUFRP P RO RN

,QIHHIODQRYS 6 KREHZ LARABH\VEMAMRS 6 |HEHDOGRP H\If RQD) JOQUFRIQ] HEXSRY
WH\OBIRURKM-UGVGRMRQR RXUFRP P RQVIBFN XQBW

T WHIDOW/HIHRAYHD FROGHAMGZ W DWDGHRUBMGHWFDUHGROE \WHQROS 6 KRTHZ WO
WHS QUWGEVBIM/DQG Ll BIXUHSE, DQCSSOFEGILGRRP HVE WDV LYV DASEXSEGIVR D
8 6 SHIP DOHOWMEEDAKP HYR WHCQRQS 6 KRTHU

1 WHQRQS 6 KREHULYDQIQAYIGOIDGLYSUAHONQWHS QMGEVBM/IR) @D VRUP RIHLOWH
I CEG HIUR GASRVMRQ DQG FHYBQRKM-UFRQGURY/ DD LHG RU

t  ZHDHRIKDHEHDDS 6 UDDSURSHWKREQ) FRERIDIRQIRS 6 |HEHDOGRP Hf SXERA/DN
0D WP HZ DKQWHWKRWUR WHILYH\ HOUSHIRGHIEQ) ROWHEMR \WHAVSRMRQ DIGWHGRD

8 6 KREHIVKREQ SHIRGOGGE FHYEIQRKMHFRAWRQ/DUH\DM LHG

* DOWDAVH I HAWHD FROGHAMS Z I \WHFRQBAWR . DABCHRUBXMGHNLQWKHS QUG 6\BY JHH.ID
ZIQEH\EVMAMRS 6 |HHDOGRP W GHAR FHMBIQGHAIRYY DABIXDUS 6 |HEHDOGRP H\E DM |
WHQRQS 6 KREHULYDIRUHLIQFRSRIDNRY \WHEDRK SUR WAL GHAUEHSCERYHOORP D' 0SSO WAKFK
HIHAYHD FRQGHARGIOQ $ QLOAYIGOOR)S 6 KRTHUZ KRIKEMAARS 6 |HIHDOGRRP HVY EHFDAHWH
QRO8 6 KRIHUZ D/SIAHONQWHS QUMGE\VBM/IR) @D VRUP RIHGAUCQ) \WH\ HIUR \DBIRURKHU
A\SRIMRQR RXUFRP P ROWRANZ LOEHEMPARDI @V \Bf RQWHJIOQGHUIYHEIURP \KFK \DBIRURKH
AVSRIMRY ZKIFKP D EHRIVHAR 8 6 \RXUHFCBABDRAY/

* HHDO DFRSRDIRQLYD®8 6 WHIOSRSHW KRAQ FRERDIRY L WHIQUP DANHNYDOHR W
8 6 UWDOSURSHW LOMMIVHDOYRUH FHB/ R \WWHXP R \WWHIDUP DNHAYDOHR (WZ R IGHWHO

SURSHW LQMIANV DQG W RKHUDWHV XVHE RUKHTS | RUXVHIQDWDEHRUBXMGQHW DD/ GHMP LQHG I RU
8 6 IHHIOGRP HV] SXUERAY $ GKRXIK WHHFDQEHCR DAXUIGFHVIQWY UHIDG Z HEHIHYHWDAZ HOMH
QRWPUH® D8 6 WHDOSURSHW KRTEQ) FRSRIDIRD

) RIHJQ$ FFRXQWTT & RP STDQFHS FW

3IRMRY/FRP PR IHHIMG\RDV?) $7&$ " P SRHZ MKKRTEQ) WSDUDMDQGIEOWURP  EXVZ LWRXAW
OSIFDIROR WHZ WKRTQ) \I GHAAUBHGOERYH DDWDMR  RQSD P HOVR GYIGHY LFOAQ)
FROMXALYHAYIGHIE/ RQRXUFRP P ROWRAN R FHMEQ! RILIQI LDGACOQAMANRYY Z KLFK LVEURIED GHIGHS
| RUWLY SXUSRVH DG QI HHDOLGROGHVLQYHAR HWHKIEBY DOGRHVIQGRQ | LQDGADT RUAI QHMA/ XQBW
L .OWHFDHR DI RUIQI LCDTADOQMMNRD XA LOMMNROHOMYIQR DIGFRP STHVZ W CQDIUHP HOW
ZIWWHS 6 JRHGP HOWRZ WWKRTSRQFHMIQSD, P HOV DGR FRIBAING SURYIGH RQDQDQQACEDAY \R\WH
8 6 \If DANRIMAAXEWIRMOQRP DIRQUODAQ) 8 6 CFFRXQMRTEHYR VKK LOXMMIRY Z KLFK LGFOGH
FHABQHTXY DQG G-EVKRTHYR \KFK LOXMIRY Dv/Z HIDY FHYBIQCAFRXQARTHY\WDATUHI R QHIMY
ZLKS 6 RZQHY IL IQWHFDHR DGR DAL RUALIQHMMY \XFK HIMY FHWIHARWHZ \WKRTQ) DIHOW
WDAMERHVQRVDHIQ \KEMEQIDS 6 RZ GHYRUSIRYIGH/WHZ WKRTECQ) DIHQAZ LW DFHWIFDIRD
LGHOM\ LQ) \KHALHWIG
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| QAUHRNXEWERNIS 6 RZ GHYR WHHQMY RU UL \KHI RIMIQI LCDADOQAMNRQRUGRY | LDGADO RHIQ
HQIY RKHZ IVHTXD0 LHVI RUDQH HP SINRQIURP WWHHUXBVRU Ll UATXUHG XQE-UDDLQMIRYHICP HED

DIUHP HONEHE HHDWHS QUG 6\BY DG DO CESIFTEGH RULIQFRXQI  UHERWWHLG RUP DARQLOFDXH L \R
IWEFDON DAKRINY Z KIFK Z LOH AKOQIHKAK LQRIP DIRQZ WWWHS 6 DAKRIMEY |1 ) $7&$ Z WMKRTQ) LV
LP SRHG DEHH LADCRZ GHADAY CRAD! RMIQI LDIADOQXMANRD Z LA HHDM EHHONBG\R DUAXQGR Q)
P RXQNZ WKHTE (10Q) D8 6 |HIHIOGRRP HVEf UMD Z KIFK P D HQEOLI QU LFDQADGP LQMRDAYH
EXGD $ QLOMIRYHIP HOBCDI UH-P HNEHE HHOWKHS QUMG 6B DG DQ DSSTFCEG | RMIQARXQN RJ
[XMBH7UDXY WIXDMRY PD P RAN WHHUTXUWP HOV $ FFRAQI® \KHHMV \KURKIK Z KIFK RXU

FRP P RQWRANLYKHIS Z L@  HAAKHGHMP LADNRQR Z KHKMHAKAK Z IWKRTIQ) LYV UHNXLHG 3URSHARYH
LOAHUNRLY\KRXTS FROXOMHURZ QWY CEYLRY U DLAQ) WHSRMEGILP STFDARQ/R ) $78&$ ROWHU

LT HQNQRXUFRP P RQVIRAN

7+,6' ,68&866,212) 86 )(' (5%/ ,1&20 ( 7$; &216,' (5$7,216,6127,17(1' (' 72
% $1' 6+28/' 127 % &216758(' $6 7$; $' 9,&( 7+( )25(*2,1* 680 0 $5< ,6
127 $ 68%67,787( )25 $1,1' ,9,' 8%/ $1$/<6,62) 7+( 7$; &216," (5$7,216

$33/ ,&3% ( 72 $35263(&7,9( +2/' (52) 7+( 2: 1(56+,3$1' ' ,6326,7,212) 285
820021 672&. : +,&+ $1$/<6,60$<% &203/(; $1' : ,// ' (3(1' 21 7+(

+2/' (59963(&,),&6,78$7,21 : ( 85*( 35263(&7,9( +2/' (5672 &2168/7 $ 7$;
$'9,6255(*$5' ,1* 7+( 357,88/ $5) (' (5$/ 67$7( /2&$/ $1' 121 86 7$;
&216,' (5$7,216$33/ ,&$% ( 72 35263(&7,9( +2/' (562) 7+( 2: 1(56+,3$1"

' 6326,7,212) 285 &20021 672&.




7CEGIR &

81' (5: 5,7,1*

* HKDYHHQMBGLQR DOXQEHZ UMY DIBHP HQAMEDMS Z 1\ 7KH2 DN5 LGIH) LCDGROD
BHYFH/* IRXS ,@F Z W WASHRARWH\KDWWR FRP P ROWRAN GHAUEHG QWY SIRGHRAMY 6 XEMANR \KH
WP \VOQG FROAUMRYY/R \WHXQEHZ UMEY DI UHHP HQAZ HKDYH DI UHHG VR VHIDR WHXQEHZ UMY DOG\KH
XQEHZ UAMY/KDYH DI UHHG\R SXURKDH DAWHSYXETE R HIQ) SUFHOW\KHXQEHZ UMY GVFRXQNOGG
FRP P WRQVAHVRIW RQWHFRYHUSDIHR MY SURSHRMY \WHWKDBR RXUFRP P ROWRFN \HWR W EHEZ

1XPEHU RHWKRDU
8QGHUZULWHU FRPPRQ VWREFN
7KH2 N5 LGIH) LOOGADDGHYIEH* RS |, (F
YRAMMIGEHXUMEY / / &
7RID

7 KHXQEHZ UMY KDYH DQRSWRQWR EX\ XS R DEAMRIO KDWR AP P ROWRANITURP XV\RFRYHU
\DBVR WKDW/B \KRHXQEHZ UMY/ Z KIFEK H FHHGWHQX®P BHUR \KDUWHASHALLHGLQWWHWEE®I CERYH 7 KH
XEHZ WMYKDH @ VIRP WHAMR WY SIRSHRMYWRH HAMH WKLY RSWNRQ\R SXURKDVH DEAWRIDOWKDUH/

,1 DQ DEAMRIDOKDH/R FRP P RQWRFAN DUHSXUKDHS WHXQGHZ UMY/ Z LR | HAKH DEAWRCBOKDUHY RQ\WH
P HWMP VDVWWRHRQZ KIFK \WWH\KDWDHEHQ) RIHHG

" DWFRXQWERP P IWIRQVDQG ( [ SHOW

7 KHXQEHZ UMY KDYH GG XVAWDAKH. SIRSRHWR R HAMHWKDWR FRP P ROWEFN GLIHA® \R\WH
SXEQF DAKHIQWICEXEDF R HIQY SUFHVAVRW RQWHFRYHUSDIHR LY SURVSHRMY DGR FHVEIQG-DBLY DV
WDNBUFHGWDFRFHMRQRAOH FHWR SHMKDH $Q KK G-DBLYP D UAHIDWDAAR FHIBQRM
BR\HYRUG-DBLYDADGWRQMR XSV SHWKOUHIURP \KHLQMDCSXEF R I HIQY SUFH $ [\MAWHLQWID
SEIFRIHIY R \WH\KOWAR\WHSXECE Ll DOR \WHFRP P ROWHAN DUHQRARTS DAKHLQMICSXEF R | HIQY
SUFH WHXQEHZ UMUP D FKOQIHWHR | HIQ) SUFHDQGWHRKHAHI) \MP V

7 KHXQEHZ UMEY GVFRXQAYHIXCOR WHSXEDF R HIQY SUFHSHAKDHR FRP P ROWREN GW\KHIP RXQV
SOGE \WHXQGHZ MMYARXVSHNKOHR FRP P RQWRAN 7 KHXQEHZ UMY GVRXQNY  SHAKDH 7KH
| REBZ LQ) \BEGIVKRZ V\KH SHUVKDUH DQG\RBOKQEHZ UMEY GVARXQIVDQGFRP P MWIRQAR EHSOGVR WH

XQEHZ UAMY/DXXP LQ) ERK CRH HIRVHDQG I X@H HAVHR \WHXQEHZ UM ROWRQ\R SXUFKDVHDBAMRDD
KDWY/

3D\DEOH E\ 8V
1R ([AUVH )XO0O F[IMH

3HJGKDH
7RED

© HHXP DMWDAHVRECH SHOHVR WYRITHIQ) LFOGQ) WMADIRY |LOQ) DOGOAG |HAY SUQICY
| H DG @I DG OFFRQIY H SHOHY BXW FOGQ) \WHXQEHZ UM GVFRXQVOGGARP P MRV Z L@EH
D5SUR LP DMD PLARY : HKDYHDIWHER UHP EXHWHXQEHZ UMAYI RUPHMEIQ CFFRXQIEBIH SHOAVIQ
FROGHANROZ W WMLYRI | HIQ) LODQLP RQRM FHHEQ)

8 QGHZ UWLMT:  DUDQN

$ VOEAWRIIOFRP SHODIRY Z HKDYHD) WHHGR VHIDR\KRHXQEHZ UMY | RUGRP LCDOFRQUGHDIRD
Z DUDQW \KH?8 QGHZ UMY DUION VR SXUKDHXS \R \KIUWA/R RXUFRP P RQWRAN UBUAHQMY)
R WHQ®P BHUR \KOW/R RXUFRP P RQWRAN\RGSIQWLYR I HIQ) 7KHS QGHZ UAMY:  DUDQNDHQRN
H HAMEGIGAUCY WHI LUKV HDUD\MAKHCEDMR WY SURSHRMY DG \WHBDMUDUHH HIAMEGI DADSUFHSHU
\KOUHHIXOOR R WHRIHIQ SUFH |RUDSHIRGR 1RXU HILY 1 HAWHAKHS QGHZ UMY :  CUDQON
QRUNH\KDUA/DWKCEBIXSROH HIAVHR \KHS QGHZ UMAY: DUDQVP D BHVRT WOQMHWHG DALGHS SBEIHG
RUK\ SRIM-FDMG RUBHWHVEMANR [0 KHEILQ) \KRYYDB! GHUYDIYH SXARUFDIDABQRMRQWDIZ RXG KOV
LOWKHH [ HAYHHRGRP LF GAVGRVMRQR WHVHRXUM¥AY| RURGH\ HOUIURP WWHEDMR WY SURSHRMY 7 KH
8 EHZ UMMV DUDQIVFRQEEQPXVRP [ CQWAOMRQSURYIMRQY DG SOMASDRLY U IDARQ UL KIWAKDAZ LOD
DIRZ WHXQEHZ UAMYAR SDUALSDMLOXS \R\E R U MADIROVR - RAUMKDAY \KENFAMR FHMEQPXRP DY
PXRCANY 7 KHSOMASDRY U MDMRQUIKWZ LEEHH HAMEGIGUQ) WHILYH\ FOMLUP R \KHS QGHZ UMY
: DUDQAIGG Z LOQRAEHH HIMEGIP RIMWOQVHYHO\ FOWIURP \WHEDMR FRP P HFHP HR \DBVIQ\WMLY
RIHIQ) 7KH8 QGHZ UMWY DWIQNOOR LGFOXGHD? FDKBW H HIAVHSIRMMRQHMNEQ) \WHKREHAR
FROMHYVAKHS QGHZ UMM
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: DUDQNVIQR\KDBVR RXUFRP P ROWEAN 7KHS QGHZ UMWY DWIONP D GRABH\RTS MU HUMG DALIQHS
RUK\ SRIMHFDMG | RUDSHIRGR RGH\ HIUIURP WHEDMR WLVSIRGHRMY H AF-BARR | LIFHYRUSDMGHYR \WH
XQEHZ IAMY/DQGP HP EHYR \WHVHIIQ) JURXS DQG RAWHUR! | LFHYRUSDUGHY

/ RN XS $ JUHP HQW

([ FBWD/CRMGEHBZ  SURNRWHH | FAYHEDAMR WYRITHIQ) RAUGURRY H HAWHR | LEHY DG
PXUMMRANKREHY Z LQDIWHZ W 7 KH2 NS LGIH) IQOCADBHYER URS |, (F D/USUAHQBMYHR \KH
XQEHZ UMY WDNVRUDSHIRGR @ VIRWBZ 1Q) WHEMR \WWHI LDOSUIRSHRMY UHDAG\R\MYR T HIQ) \KH
Z @R | HJ VHDDALIQ W HJ SBEIH FROMPAR\HIRURKHZ MHAVSRHR RIKHIIHIQ R RAUMDU/R
FRP P RQWRFN RUDQ. VHRXUMWY FROMMEBILQR RUH FKDQIHTE® RURKUMKDUVR FRP P RQWRAN : HKDYH
HORMHGLQR DMP LOUDIUH-P HAZ I WHXQEHZ UMY \KDIZ HZ LODCRAMKHCEAMRDOKDWY Z W WKH

H A-BIRQR KD/ SXXOQAR \WHRYHUDTRR HOWRSIRD R RXUFRP P ROUBANEHRIAWHHGR WH @)
SHIRGI RTBZ Q) \WHEMR WHI LGDOSIRSHRMY UHIDAG\R\MYR [ HIQ)  REHAMDQZ LW BASHRAR RAUMKQ)
KDL/ SXKOQAR HP SR HHEHH WBD0Y TXOM LHG RIWRQ STV RURKHUHP SR HHFRP SHODIRQ ST/ D3
LOH IAMIFH RUSXUXOQAR FXUH® RAMBEQ) RSWRY/ Z DUDONRURKHUUI KWAR CFTXUH\KDUA/R RXU

FRP P RQWRRN 7 KHUSUAHQEBWVHP D LOIWARBIGVAIRD DAY WP HZ WARXVBURGRIFH UHBD/HDIRUD)
SRUROR \WH\KDUI URP WHUMMANRY/LOD). VKK DIUHP HOV , QGHMP LQQ) Z KHKHAR BBDHKDA/
[URP WWHUMIIRNRQY \WHUHBUHQEBIYHP D FROUGHU CP R RMHUI CRRY \KHI LDGRLCCALRXP WIRHY
DESTFCEGIVR DAUHRRLY H HRAHRI | LEH IV RUMBANKREEH I UADXHNAR BBDHWKDUY DOG\WHQ® B-UR \KDBY
WDKK QUHRRU H HRARHR | LFHURUMERNKRTHUATX MR EHUHBDUHG 7 KHIHDUHQR DI BHHP HOVEHE HHOWH
UBUAHIBAYHDQGXVRUDQ. R RUGLHARY H HRAYHR! | LFHYROWRFNKRTHY UHBDIQ) XVRIWHP 1R \KFK
DIUHP HOVEHRIHWHH SUDIROR WH @ SHIRG

» QG QIIFDARQ

: HKDYHDIUHGWRIQEP QI\ WHXQEHZ UMY DI DQMAHIBQMEONY LFOAQ) CTEONYXEHNH
BHXUMIS PR DVCP HIGG

BWIELQ] DARQ

, OFRIHAIROZ W KVR T HIQY WHXQEHZ UMLYP D HY DI HLQWEELT] Q) WEQLRIRYY Z KLFK LQYRYH/
P ING) ELG/IRJ SARDICQ) DIGVHIQ \KDW/R FRP P ROMBAN LQWHRSHOP DINAWRAKHSXSRHR

SUVHMY RUBABLAQ) DGRICHIOWHP DNABUFHR WHFRP P ROWRRN Z KIGIWLYR | HIQ) VIQSIRIUAW

7 KHHWEEL] Q) WDQLRMRQVP D LGFOGHP DNQJ \KRWWOBVR FRP P RQWRAN Z KK LQYRYHWH\DBIE, \WH
XQEHZ UWMYR DIUDAUQ® BHUR \KDBVR FRP P ROWRAN\KDQWH  DUHUTXUHGAR SXADHIQWLVR [ HIQ)
DG SXUKDIQ) \KDUWR FRP P RQWRFN RQWHRSHOP DUNHAR FRYHUSRIMRQVFUDMGE. \KRWYOBY 6KRYWOBY
PD BHFRYHIG KRW Z KIFK DHVKRWERMRQVLQDQLP RXQATRA UDMADQWHXQEHZ UMM ROMNRQWR
SXUKDVHDCAWR OO HIHG\R CERYH RUP D BHS @ENHG WKRW Z KIFK DIHVKRWERMRY/LOH FHWVR
WDAZP RXQIV7 KHXQEHZ UMWYP D FRHRAWIQ FRYHMG\KRYERMROHWHUE, H HAMQ) WHURSIRQWR
SXUKDHDCAWR DO 1QZ KRBIRUQSOWRUE! SXUFKDIQ) \KDUAVLQWHRSHOP DUNHW, QP INQJ \KLY
GHMP LDIRQ \WHXQGHZ UMWY/ Z LAFRQUGHU TP RY RKHAWQIV \WHSUFHR \KDUA/DYDIDE®H RUSXUKDHLQ
WHRSHOP DUNHWVARP SOUHG\R\WHSUFHDAZ KUFK \WHXQGHZ UMMY/P D SXURKDHVKDUA/WURXI K \WHRSWRO\R
SXUKDHDCAWRTOKIWY $ ENHG\KRYERIMRQLYP RHONHD R EHFUDAGL WHXQEHZ UMY DHFRFHQHG
WDAKHIHP D EHGRZ (Z DG SUKUHRQWHSUFHR \WHFRP P RQWRAN LOWWHRSHOP DUNAARDNRX@S DGYHYHD
D HANQYHARLY Z KR SXUKDHIQWLYR T HIQY 7R \KHH \MARDARHXQGHZ UMY FU-DMD INHG KR YBRMNRY
L2 LODEXUFKDVH KDY LOWKHRSHOP DUNHMR FRYHWHSRUMRD

7KHHIRNYMA/P D KDHWHHIHAWR IDMQ) RUP DQEIQQ) \KHP DNHABUFHR WHFRP P RQWREN RU
SUAYHQMY RUMBLEQ) DGHRICHIQWHP DN/BUFHR \KHFRP P RQWRAN DQG DVDUAKOMKHSUWFHR \WH
FRP P RQWRANP D EHKLIKHAKDQ\KHSUFHWDARKHZ VHP LIKW IMAQWKHRSHOP DUNHA, | \WHXQGHZ UMY
FRP P HFHWHHORMYMEY WH P D QVFRQIMWWHP DAIQ WP H 7 KHXQEHZ WMMYP D FOWY RAWHH
WEQLRIRQVROWH1 < 6( $ P HIFDD LQWHRYHUWH FRXQAUP DUNAARURKHZ VH

2 11HIQ) 3UFH' HMP LCDARD

SURMRWMYRITHIQ) \WHIHKDYEHHQ QR SXEQF P UNHNVRURXUFRP P RQWRAN 7 KHLQMICSXETF R [ HIQY)
SUFHZ LOEHDEMDUO® GAMIP LOHG BRI HHQXV DG\WHXQEHZ UMMYDQGP D EHIUQR UHIIRQKLS \R RXU
HOLQQIV ERRN YDOH GHAZ RW RURKHUI LQDGADCFUMAIDR YDOHDQGP D QRAEHLQAFDIYHR WHP DUNHABUFH
I RAMHFRP P RQ
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RN DWLAYR HIQ) $ 1WUFRP SOURQR WLYR IHIQ) \WWHP DINAABUFHR RXUFRP P ROWRAN Z LAEH\XEWAY
VR FKDQHDVDUAKXOR P CUNANFRQEMWNRQYDQGRKHU CRRY 1 HWHUZ HQRARHXQEHZ UMY FDQDAXUA
LR WDADQ CRYHWDECQ) P DUNHAZ LAGHYHES | RURKUFRP P RQWEBAN RAKDARH\KOLAY/ Z LOAEHLIQWH
SXEQF P DNAADARUCERYHWHLQMICEXEQE R HIQY SUFH 7 KHHWP DIMGLQWIOSXETF R | HIQ) SWFHUDQIHVHN

| RU ROWHFRYHUSDIHR WLY/SUHIP LY SURSHRAMYLV\KEMAAR FKOQJHD/DUAKXOR P DNANFRGEMR)/D)G
RKHJI CRRLY

( GRARQE" IMMEXWR)

7 KVSIRGHRMVIQHBRURQE | RP DA D EHP DGHDYDLMEGIRQZ HEVMWY RARURXIK RIHURQIGHVHYLFRY
P OQECHSE \WHXQEHZ UMY RUB \WHUDH LADAK 2 WHAKDOWLY SURSHRMYIQHDRARQE | RIP DAKH
LQRP DIRQROMD XQGHZ MM IVZ HEVMMDOGDQ LQRP DARQFRQEIGHGIOD). RMHLZ HEAMP DQEIGHGE. )
XQEHZ UMY RASDIWR LY/ SURSHRMY RUH UHI LRDMNRQWEARP HOWR Z KLFK \MLY SURSHRMY| RUP VD SWKDY

QRAEHHQDSSURYHS DG RUHIGRYHGE. XVRUDQ XQGHZ UAMLQIWFTSCRM DvXQEHZ UM DG KRXTS QRAEH
UHIHGXSRQE! LOYHIRY

/ MM R &RP P RQG\RFN
: HKDYHCSSOHG\R QMRXUFRP P RQWRENRQWHL < 6( $ P HIFDQXQEHMWHM PERG9,1(

2WHJ

) URP WP H\R\WP H DQXQEHZ UMUDGG RUWDH LADM/P D LQVKHI XMUHSURYLGH YOURXVIQMHE HON
EDQN.GQY OGRKHUI LQOGADDHYLFHYIRUXY | RUZ KIEK VHLYLEHARHL P D LOWKHIXMUHUFHYHPAMRP Y 1HY ,Q
WHFRXUHR \WHUBXMCHARY \RHXQEHZ UMY DOG\WHUDH LODAYP D, DRRYHD WIGHRUGTQRXUVHRXUMEV| RU
IWRZ QIFFRXQARUI RAWHIFFRXQVR PXARP HY DG DFFRAQIO WHXQEHZ UMY DQG\WHUD LCDM/P D DV
D) WP HKRTSBQ ROVKRVERMNRQ/LOQVKFK VHRXUM/ RGBT/

2 11HJ5 HIMPARQV2 XWCHWHS QWS 6V

2 WHKDQLOWHS QUG 6\BIMY QR CRNRQKDYEHHQMINADE, XVRAKHXQEHZ UMY WDIZ RXGSHP VD
SEIFRIHIY R \WHHXUMA/R HFGE \MYSIRSHRMVIQI) MUMVGRNRQZ KHHIRNRQ! RAKDEXSRHLY
UG 7 KHVHRXUAAY/R THIGE \MYSIRSHRXVP D QRAEHR | HIGRARS GUHA® RUQEWHR® GRIPD \MY
SIRGHRMVRUDD. RKHURTHIQ) P DAMIDORUCGYHWMAHP HONLQFRQGHRAIRDZ W WWHR | HUDQG\OBIR 0 \KFK
\HRXUMIEY EHAMMEAAG RUSEDKHELODD . MUMARNRY H AHBAXQEHURLLFXP WEGFHKDIZ LX)

FRP SIDQAHZ LW \WH CSSTFCEG LXBV DG B XOMRQ/R WDANUMGRNRY 3HIRQV/LQR Z KRHSRAHMRQRLY
SIRGHRMYARP H/DHOBYMG\RIQRP \WHP VHYH/ CERAVIQGWR REVHYHDD, UAKRNRQY UHDAG) \RWHRI | HIQ)
DOGWHAMMBMROR WLYSIRGHRMY 7 KLY SURSHRAMY GRAY QRAFRQXYAMDQR | HARVHTRUD\RIAMMROR )
RIHAREX 0O VHXUMY/RITHIGE \MYSIRSHAMVIQDD) MUMGRANRQLOZ KIFK \KFK DQR | HURUD\RIFMMRY
LVXQD [ XO
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7KHYDDAW R WHIMMXOGFHR RXUFRP P RQWBANR I HIGKHIE Z LAEHSDAFGXSROIRUXVE 0 DIBQ
/13 0 QIR 0 LQUHRD &HYQ®ID0P DHHYIQFRIHRANROZ MK\KMYR [ HIQY Z LOEHSDAHGXSROI RUWH
XQEHZ WMYE ) BEINRD 98 LRD 3$ 0 LQOHSRIY 0 LQHRB

(:3(576

7 KHDXGWG | LQDGADOWIAP HQWVR ) UAK* IDSHV / / & D/R ' HHP BHU OG  DQGIRMH
\HUHGG' HHP BHU DOG\WHSHIRGIURP 0 D (GHBNRQ \R' HAHP BHU LFOGGIQ
KLY/ SURSHRMY DQG HIHZ KHUHLQWMLY UH) MADARQ MEAP HADYHEHH\R LFOGHBLOUHIDFHXSRQWHU-ERWWR
C1SQ/ / 3 LQE-SHGHQNB MG SXETF DFFRXQEQN XSROWHDAKRUIM R \OGI WP DvH SHWIQDXGWY DG
OARRAQNY

© +(5(<28&$1),1' 025(,1)250$7,21

© HKDYHILBGZ M \KHE( & DUIMADIRQWEAP HOWRD) RP 6 XQE-MWHEHRXUMAY/S FAZ W UASHRAR
WH\KDW/R FRP P RQUWRFN R I HBGKHIE, 7 KIYSUIRGHRMY Z KLFK FROMMAM/DSOVR \WHUI MADARD
WBAP HOMERHYRVRQEIQDUR \WHLQ RP DIRQVHVRIN LOWHU-I MADARQWEAP HOARMHH KIEWI LBG
WHIZ W ) RUIXUKRHULG RUP DINRQZ W UASHRAR XV DQG\WHFRP P RQURAN R I HBGKHIE,  SODHUHA HAR\KH
U MRDNRQWEAP HOADQGWHH KLEWI LOGWWHIZ W 6\ HWVFRQEIGHG QWKLY SURSHRAMY I DLAQY) WH
FROMOVR DQ FROMPARUDD RAHUGRRXP HWKDAVI LG DY DQH KLEWYR\KH U ADNRQIBAP HADHGRV
QHRHADUO FRP SBIM DOG HIFK KK WA HW/ TXO0 LHGLQDDUAGHRVE, UH HILFHVR WHI XM VR KK
FROMPARURKHUGRP HONGBG DYOQH KIEWVMRWH U MADIRQWIAP HOA7 KH6( & P OQEQ/DZ HEMMWKDN
FRQEQ/UERW SR\ DOGLQ RIP DARQWEAP HV DG RMHULQ RIP DARQUHIDLACY U QM KDL
HBPNRQEDD Z WWWHG( & 7KHB( &VZ HEMWWDBIRNIYZZZ \HFIRY

8 SROFRP SBURQR WIVRIIHIQ Z HZ LEHFRP H\KEMAAR \WHLQ RUP DIRQDQG SHIRAF BERWY
UITXLUP HQVR \WH( [ FKOQIHS PADQG LQCFFREDFHWHIZ W Z HZ LQ LOISHIRGF BERW SUR \ MDA HON
DOGRM-UIQRP DARQZ W WHG( & 6XFK SHIRAF BERW SR\ \WBMP HOVDQGRAHULQ RIP DIRQZ LOEH
DYDOEGIRQWHZ HEVAMR WH6( & UH HWHG\R CERYH
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3DJH
JLQDQFLDO 6WDWHPHQWY DV RI DQG IRU WKE@BULRGV (QGHG 'HFHPEHU

5 HBRWWR | QG-B-OG-ONH) MG SXEQE CHFRXQINY) | LLP )
YODAHWKHIVDVR * HAHP EHU DG )
6\BMP HOVR RSHIDAROY| RAWH\ HIUHDGHS' HAHP EHJ DOGIRUWHSHIRGIWRP 0 D
_ ICHBIR WRXIK' HHP B )
BVBAMP HONR FKDQIHVIOP HP EHWI GH IAWRMH\ HIUHIGHS' HAHP EHJ DOGIRUKH
SHIRGIRP 0D ICHBIR) WRXIK' HR-PEHU )

B\IAP HOWR FDK | BZ VI RAWH)\ HUHIGHS' HAHP BHU DOGIRMWHSHIRGIWRP 0 D
LCHBIR WMRIK' HA-P BHJ )

1 RMARLCICHDOWR HOV ) %)

,QMUP ) IQDQADCBVDAP HON 8 QOXAWG

YODOAH\KHEHNVXAXGWS DVR 6HBWP BHJ DG AP B )
B\BAP HOVR RGHDIRYY XAXAWS | RAHWUHDOGQCHP ROMVHIGHG6HBMP BHJ

oG )
_6\BAP HOVR RBQIHVIOP H ] BACHHTXIW DOGP HP BHYA GH IRWXADXGWMS | RAKH\KUHHDOG

_QCHP RONVHIG-G6HDMP EHU 0G DOGI RAWHKUHHP ROK SHIRS/HIEHS

0 DK 06 )
B\BAP HOVR FDK | BZ V XAXAWS |RIMWHQHP ROMVHIGHG6HBWP BHJ asc] )

1 RMARLCRCHDOWRA HOV ) %)
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5 HBRUAR , QGHBHOGHOAS HIMMLHG 3 XEQF $ FFRXQAQ) ) LLP
7RWHIRDGR ' WWHARLY OGS QWRTHYR ) UAK* WBHV / / &

2 SIQRQRQWHI LLDCHDOXMM> HOV

: HKDYHDXQ\MGWHOFFRP SO0 LQ) EDDGFHWKHHVR ) WK WIS/ / / & WH3GRP S DVR
' HHPBU G DG \WH UHDWG WEAP HOVR RSHIDIRQY FKOQIHYLOP HP EHA| GH LEMOGGFDK
|GZ VIROWH\ HOUHGG' HHP BHU DG ROHSHIRGI R 0 D I(GFHBIR) \R' HHP BHU
FRODALYHD UH HUHG\R D/WH? | LOOGRLCOWEAP QN , QRXURSLQIRY \WHI LCDGRLOOWBIAP HONSUAHV
|OLD LQDOP DAIDOHSW \WHI LDIRDOSRMRQR \WH&RP SDQ DVR ' HHPEHU DG DOG\WH
BAXOVR IWRSHIDIRQYDQGFDK | BZ VIROWH\ HIUHEGS' HHP BHU DG RANHSHIRGIURP 0 D
I(A-BIRY \R' HHP BHU LQFRQRIP W Z 1\ CFFRXQIY SUCFLSBVIHHIDD CFA-BAGLOWH
8 QUWGE\BIMVR $ P HIFD

YDMVIRJ2 SIQR)

7 KHHI LCDGROOWBAP HWDHWHUASRQIELDN R WHERP SO0 VP DI HP HW2 XUURERQUELDN MR
H SUAWDQRSIQRORQWHERP SDQ VI LCDGADOWEAP HVEDHGRQRXUDGW :  HOUHDSXEDF CFFRXQIGY | LUP
UDIMMIGZ W \WH3XECF &RP S $ FFRXQIG) 2 YHILIKW/ARDG 8 QAMGEVBM/  3&$ 2 % DOGOHUTXUGR
EHLQE-BHIGHZ W BASHPARWHERP SI). LQCFFREDFHZ WWWKHS 6 | HEHDOWHRXUMAY/@Y \VDQG\RH
DESOFCEG! GV DG B XDIRQ/R \WHEHXUMAY DG ( [ FKDQIH&RP P MIRQDQG\WH3ES 2 %

: HFRQBAMS RUDKAWIQ DFFREXFHZ M RHWEEDG/R \WH3&S$ 2 % 7 KRHWIQELG/ UTXLUHWDAZ H
SORDIGSHIRP \KHDXQYWR REELQU-DRIEG DRKUDFH CERXZ KHKHMHI LQOGADOXDAP HOVOUHI BHR
P DALIDCP IMABAP HQAZ KHKHUGHWR HIRURUIUDXG 7 KH&RP SI). LV QRABTXUHGVR KDYH QRUZ HHZ H
HYDHG\RSHURP CQDXAVR IWIQMEDOFRQURCRYHUI LOCADOSERWY $ VSOWR RXUDKGEW Z HOM
UIXUGWR RAEIQDOXQE-MIEQ) R LQMDOFRQURCRYHUI LQCADOSERWY  EXWRAVRMHSXERHR
H SUAMQ DORIQRORQWHH I HAHHNR \WHE&RP SO0 W LQMCDOFRQURCRYHU LQOGADOS SR WY
$FFRAQIO ZHH SHWQR WK REIQRY

2 XUDXQWLGFOGHE SHIRIP LQ) SURFHEKUA/AR DAVHIWHUMWR P DAIDCP IKBIA HOAR \WHI LQDQRDO
WEBMP HOV Z KHMHUGHWR HIRURUINUXG DOGSHURIP LQ) SIRAHBAUAAKDABSRIGRWRHUMY 6XFK
SURFHGUAVLGFOGGH P LQQ) RODWWAEDLY HYGHIFHUHIDEQ) \WHDP RXQN DG AVFBRKUIVIQWHI LDGRDD
WA HOWV 2 XUDKGW DOR LGFOGHG HYDODM WHIFFRXQI) SUGASGVXVHG DG W QU LECQAAXP DM/P DGH
Bl P ODIHP HWD/Z HOD/HYDODIY WHRYHDESUHBNROR WHI LDGRDOXBAP HOV : HEHIHYHWDARU
DXA@WSURYIGHD WDRIEGIEDAY | RIRURSIQR)

7 KH&RP SDQ V$ ELON WR& RQMXHDVD* RQJ & RAHD

7 KHDAFRP SO0 1Q) | LQDQADOWHANP HWKDYHEHHR SUHSCUHG DWKP LQ) \WDARH&RP SO Z [FRQIMHDYD
JRQ) FRFHD $ VAVRMWHGIOL RM  VRWHI LDGRDOWBAM HIV WHERP ST KDVLGRXUHG GRAAMGRH
LAHBRQDQGKDVDZ RINGQ) FOBABOGH LAWY KHH FRQEMNRQY IINH\EWBQADOGRXEWER XAV CELAWN \R FROMXH
DVDIRQ) FRIHD 0 DDIHP HOW/ SDQVIQ U DG\R WHHP DAY DUHDOR GAAUEHGIQ1 RM 7 KHILGDGADD
WBAP HONV R GRACFOGHDQ DO HOMKDAP LIKWIHXEOVURP \WHRARRP HR \MLY XGRHIBIQI

V: 9@/ /3

0 LQHBRLY 0 LQHRD
$XIXWN

;. HKDHHYHGD/WH&RP S IV DXGWRUMGH
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" HRHP EHJ DG

$WHV
SXUHNDAHN
&DK
$ FFRQNUFH.YCE®!
5 HIDMAG SO WHRHYCEGY
, QMHRUHY
3UBNGH SHOH/DGRAH)
7RECEXUHNDIMN

, QRO EBIDAMNE GV

7RECE WHNV

/ \DELOARVDQGO HP EHOM' HIAW
SXUHMTE DN/
$ FFRXQNV/'SD CEGH
5 HDAG SO SD CEGV
7RECPXUMHMIE N

7RND ILHOW

&RP P IW HONVDQG FROMIHAH/

0 HP EHDAI" HIAW

0 HP EHMI( TXW

&OW) 0 HP EHTHIAW+ XQWIQG XQWIMKHGDXG
RAMDOEQ) UAS-RRYHD

&MV 0 HPEHIVHDOW £ XQWOXG XQWIMKHGOXG
RANDOEQ) UAS-RRYHD

0 HP EHW GHLAW

7REQD HP EFHDM' HIAW

7REQ IDEIOAVDQGO HP EHOMIY HIAW

1(

6HHDFFRP SDQ LQ) CRMRWHILDGFLDOWBARP HOW

)
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) RUWH<HDU( Q&' HAHP EHU DQG | RUWH3 HIRG
YURP 0 D , GFHBWRD WILRKIK ' HAHP EHU
© KROMIDIBYHOH
" LUHPVAR FRQUP HUUHYHOH
7RI HHOMH
SRWR BYHDHY
* IRW3WRIW

6HIQ) JHH.ICDQGOEP [QVWMDYHH SHOHY

2 SHDMY ,FRPH / RW

2\MHUIGFRP H H SHOH

1HNGQRPH / RW

© HIKMGS YHIIHS QW2 XNBEQ)

1 HW RWSHJS QUWUDIE DG’ LOWG
6HHDFFRP SDQ LQJ QRAMVAR \WHI LCDGALDOWTMAP HW
)
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) RUWH<HU( QGHG' HHP EHU DQG | RUWH3HIRG
YWRP 0 D , GFFBWRQ WILRXIK " HRHP EHJ

OHPEHUVY (TXLW\
7TRWDO

&0ODVVv ) &obvv OHPEHUVYOHPEHUVY
8QLWVSPRXQWB8QLWVS$SPRXQW 'HILFLW 'HILFLW

YOOGH/D/D D
'@—m 2 2 2 2 2 2
0 HP BHUB QW, WKHG 2 2 2 2 2
( TXW YDHGE&RP SHODIRY 2 2 2 2
1HNVGRP H / RW 2 2 2 2
YODEH/DN HA-P BHU 2 2
0 HP EHUS QW, WKHG 2 2 2
( TXAW YDHG&RP SHODIRY 2 2 2
1 HNVGRP H / RW 2 2 2 2

YDA DY HRHP B

6HHCFFRP SDQ L) RMAR\KHI LCDGADONBAP HON
)
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) ROWH<HU( Q36" HHP EHU DQG | RUWH3HIRG
YWRP 0 D , CGAFBMRQ WWRXIK ' HRHP EHU

&DK) GZVIURP 2 SHDAQ) $ PAYWEY

1 HMFRP H RW
$ AV HOMR UFRAGIGHACFRP H BW \RGIVDK SIRMIGGE. XHGLO
RSHDMY CRMY
$ PRWDIRQ
( TAW EDHGFRP SHODIRQ
SKOQH/IQRSHIDIY DXANVDQGACELONY
$ FARXQNUHH.YTE®
, QHHRUEY
3UENGH SHOH/DGRKH)
$ FRRXQN/SD) CE®!
5 HIDAGSDW SD CEGV
5 HIWAG SOW UHFHYCEGY

1 VDK SIRMIGGR  XVHGIQ RSHIDNY CRMMWA/

&DK) GZVILRP , QYHIMQ) $ PR
3XUKDHR [QEQILEGIDIV

1 HW DK SIRMGGE XVHGLO LOYHXNY LAWY

&DK) GZVILRP ) LODAQ) $ P/
SURFHHO/IURP MAKOGFHR P HP EHUXQW

1 VDK SRMG-GE  XVHGLQ 11DRQ) RN

1HNQRUHDH ' HUHDH LQ&DWK

&DK + %-IQQAQI R 3HIRG

&DK + ( QGR 3HIRG

6HHCFFRP SDQ L RMAR\KHI LCDGADONBAP HON
)
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) AK* WIS/ / & GED) BAK9IQH: IGH WH&RP SDQ  D7H DVaP MWGACEMN FRP SIQ Z DVIRP H3
RQO D DVDSUP XP Z ICHEDGEXLOWR FRP SBP HIWRQMP HITKHDOKM  DOGCRMH@ BBV 7KH
&RP S0 SRYIGH/DARP SHMYHD SURHGSUHP X SURSAAKDAY EGQEHGWR GHIYHMHYHDOP SRUSDNEHH W
\KFK DV®BZ FDO®Z \KIDU GZ FOE 7KH&RP SIQ VZ LQH/DUHDOR JOMD | HHDQGNHAR DG YHI DRI UHED

7KH&RP S VUYHOMHLYFRP SUMHGR Z KRBADBIDQGAUHRARFRQAXP HU ' 7& WYHDMY :  KROWOB
UAYHOHLY I HIHIDAMG\KURXI K \DBVAR GMMEXRLY GFDMG LQWEM/AKURXI KRAMKHS QUWGE\IAVR $ P HIFD
' 7& WYHQHLYIHHDMG| RP LQAYIGOY SXADIQ) Z ICHAA® [P WHERP SI) \MURKIK FOE
P HP EHIKLS DOG\WHE&RP SDQ VZ HEVIW

SHERQI) (WP DM/

0 CCDIHP HQAXVAVHXIP DAV DG DAKP SWRQVIQSUHEDUQ) \WHHI LD DOWIAP HOVLQDFFREDGFHZ W
CFFRXQICY SUCASBYIHHID CFR-BWGLOWHS QANMGE\VBM/R $ P HIFD 7 KRUHHXIP DAVOQGEDAXP SIRQ)/
D HAVAMHUBRWG P RQVR  DAHVDG RN \WHEWBRKUHR FRIHADAHNVOQG CCELOMNY DG\KH
USROG UHYHODHYDOGH SHOHY $ FXDOUAKAOVFRXGS QLI HJIURP WRHHANP DY 61 QU LEDQAMP \AXEMPAR
\KFK HAP Db/ DQG DASKP SWRQVYLFOGH DB, CFHI RUGREWKIIFFRXQN DEFZ DRHI RUQYHDRLY . REVRBAVAHIFH
WHX\VH XODYH/R LQIEQILEG DAV DQG HIXWY EDHGFRP SHODIRQI RUGRQ HP SR HY/

231D 6HIPHOV

7KH&RP SDQ KDVRGHRSHIDCY \HIP HADQG RGHU-ERUBEGIVHD P HOW7 KH&RP SO V&KIH 2 SHIDMY
" FAMRQO DNHJ3&2' 0 WYLHZ VRSHIDAY SHURUP DQFHDGGP DNV GHAMRQAR DIRFDMUARXUFHY DARH
FRP SDQ GYHD

&DK

TKH&RP S0 P DQRQYWOFFRXQNSUP DO DARCHI LCDGADOOXMNRY $ VWP H/AKURXI KRAAKH\ HOU
\WH&RP SDQ (VADK BEDDCAVP D H AFHGEP RQVIQXBGE \WH) HEHIDD  FSRIWQUXUDEAH&RBRIDIRY

FRXQWVS HFHYDE®

$ FFRXQNUFHYEGIFRQIMVR [P RQNVRZ HE\WRWHERP SO0 IRAMIBVR WHERP S0 TV SURSAWVRQ
FUHAWNDOG DUH U-SR MG DACHAB-DT] CEG YDOH & UHAVWIP VOUHH \MIGHG\R PXMEP HY IQWHQRIP DOFRUHR
BAMGHY 7KHERP S0 SHIRP VRYRQ) FUAWAYDODNRQ/R WRXAWRP HYT | LDGRDCFRQAWRYY 7KH
&RP S0 MNP Db DEBZ DGFHV| RUI XU UAM D/ DOG GRXENKCIFFRXQIVEDHSE XSRQKIMRUFDCH SHIHFHDQGIW
HYDODARQR WHPXUMHANIMYR UHFHYCEBY $ FFRXQIVFRUGHHG XQFRIDANEGIDLHZ UMKDR | DICIQAWH
DIZDFH $VR ' HHPBHU DG WHHZ DV/QROERZ DFHI RIGRENMNCIFFRXQN

QORI

, QMHRRUHYSUP DU LGFOGHERMBG Z LGHZ KIFK LY FDUIHE DAKHEZ HIR FRAVFDBXDMEXMQ) WHI LW
IQILARME) ) 2° P HKMRG RUGHABDT CEGIYOOH

7KH&RP SDQ UHGFHVWH DL LQ) YDOHR! LOYHQRUH/ARDADUHREVRBIMRUI RUZ KLFK P DUNHWFRQGURYY
LA FDMFRWZ LEIGRAEHUHFRYHHG\R HUP DMG QHAB-DT] CEGYOOH 7 KH&RP SOQ VHP DMR QHAS-DT) CEGH
YDOHLY EDHS RQDIO MY DG DAKP SIRY/LFOGQ) BXRAP WEWR KIMRUFDCH SHIHFH | XMMGP DG
DOGP DUHABTXLP HW 5 HXPUIRQARWHFDY 1Q) YODHR LOMHIRUHY/DHUFRG-GLOFRIR WYHDHY $VR
" HHPEHU OG  \WHMHZ D/QROWZ DFHI RUQHIRY RERBVAHFH

)
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~QEQIEGIS WHV

7KH&RP SIQ DAFRHVLQER) LEBIDAHNZ W | LQWMXVH XODYH/Z KLFK DHEP RMY HSRQDM WP DIF EDIY
RYHMHURXNP DAGXVH XODYHY 7 KHOP R DIRQSHIRG DG CP RMY DARQP KRG RUDDLQIQILEGIDAMHAZ LW D
I LQUUMXVH XO HUH GRAVRHSDAKLDLO Z KLFK \KHDAHM] | XMUHHRQRP LE BHH LWOHH SHRMG\R EHFRQMP HG
© KHUH\KH SO Q FOQCRABHUHICE® GHMIP LGHS \WHVIMELI KWICHP HARGLYXVHG 7 KHDP RMY DARQSHIRG DQG
P HKRG LY UHYLHZ H3 DABDMDACFK | LGDGADD: HUHXG $ P RMYDARQR LQNQILEBIDMANZ LK L] HEGHMP LOOE®
QYH/LVBFRG-GRODWILIKWICHEDAVRYHU  \ HOWI RGP DUV

~ HHIHG? 1HIQ) &RW

" HHWGRIHIQ) FRAVSUP DUO FROMWR GUHAWCRIP HIBOBI DOCFFRXQIG) DOGRKHUIHA/UHDIY R
WH&RP SDQ VFRQM SOMGLQWICSXECF R IHIQY 3,32 DG DUHFDSMIT H3DVIGRXUWHG 7 KHGH HWHG
RIHIQ) FRWVZ LGEHR VDI DQWY32  SRAHHB/XSROWHFRQAP P DMRQR WHRITHIQ) |, QWHHHIARH, 32
DMIP LODMS CEDQERGHSRUMIQULFDQ® GHID HG 00 GH HUMGWEQLRMRQFRIVZ LOEHLP P HADMD UHFRIQ) HG
IQRSHDMY H SHOH 7KHHZ HHRGHHBGRIHIQ FRIWIQ  RU

SHHIHS HRIQWRQ
7 KH&RP SQ TVWRBOUHHHUH GRVWH\DBIR Z LCHGRP HAFDD IQ\KHS 6 VR Z KROMIDIGMUEXRLY RU
' 7& 8QAHS6& TRAF  SHHIHIURP &RQMPVZINEXWRPHY 3$6& ~ WH&RP SIQ BFRIQIH/

UAYHOXHZ KHOFRQARCR \WH SURP VHG . RRG VDM HUHGVR\KHPXWRP HULQDQLP RXQAKDAB GRV\KH
FROIGHDIRQI RUZ KIFK WHERP SDQ LVH SHAMG\R EHHBG\R UFHYHLOH FOQIHIRAWRHSIRGEN ( OFK
FROMPACFOGH/ DMQI BISHIRIP DFHREDI DARQWR WD HUFRQRCR WH SURGAVMR\WHPXWRP HUJ & RQMRLY
WU HUHG Z KHOWH SURGEWY HWHNKLSSHE RUGHIVHIG G-BHIAQ) RQWH\KISSIQY \MP V DAZ KIFK SRIQMARH
&RP SI) WFRIQ] H/AKHWBQRNRQ SUFHI RAH SURGANDYUYHDH 7 KH&RP SO KDVHBRMGWR CFFRXQIVRU
\KISS.QJ DOGKOQEIQ D/DIXOLEP HOARMW Z W TP RXQWVELGBG\R PMRP HY/| RAKLSSIQ) DOGKOQEIY

| FOGGLOWREDBYHH

3URGANDLHVRTS | RUPDWK RURQFUHAVWMP V & UHAVWAMP \DUH HWEEDWKHG LQDFFR EAHZ W QD005
QMY SURNH/ DQGWSIFDE BIXUASD P HQAZ WQ @ VR GHIYHY RAKISP HQAD/GRBAGE, \KH
WP VR HOFK D) UHHP HQAV7 KH&RP SDQ KDVHBRMGWKHSUIRNADCH SHAHQAMR QRATFFRXQIVRUML QULLEDQW
ILCDGAQ) ARP SRHQVDVIWSD: P HYAWP VIHGW\KDQRH\ HU DQG\WHERP S GHALP LGH/ARH\MIP VDIV
FROMPAGHBINRQ 7 KH&RP SR VAVDBV\MP VAR RADIRZ. | RAKHUIKWR UHM.QH FHBWRUP DSV UHIDAG\R
P DX CRMUQ) GH HAW Z KIFK DUHGRAP DMUDD

~ DWDIJUH)DIMGS HYHXH, QRIP DIR)

7 KHI RTBZ Q) \BEBISUAHMKHSHAHQED H/R \REOUHYHMH AV JWDAGE, DBV FKOQEHY | RAKH\ HU
HEG' HHPEU DOGI RAMHSHIRGIURP 0 D WRIK' HHPEU

; KROMIBIGMMEXRU 2
" PR &RQKP HJ 2
7RI05 HHHY 2
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SRONCRAVYODCHY

© KHQWH&RP SO0 UHFHYHYSUH REHYRUSD P HOVURP DRXRP HUSURMR B HULQY WHSURGEW
XQEHWHWMP VR DFRQMPMKHERP ST UWHFRB/GH HIHGUAYHXH Z KLFK WHSUAHQN DFRQUANICELAW 7 KH
&RP S Z LOUWFR GGH MG BYHXHZ KHYFDK LY FRIBAMS URP FXWRP HY SURNMRWHZ LGHWKLSP H/EDM
7KH&RP SI0 GRVQRAHRIQ] HUAYHOHXQIMFRQARCR \WHZ LGHLV AW HUHG DOGWHSHURUP DOFH
REQIDARQLYP HAt - KHWHERP SIQ) GRVRABHFHYHSD P HQVURP DRXRP HUSURUME RUDAKHWEO! HUR

\WHSURGAKQE-UWHWP VR DFRQEEPMWKH&RP SIQ UHFRR.GY CAFRXQIVUHAHYEE® Z KIFK UHBUHVHQIVD FRQAERW
DAV

) DU9DOHR ) ICRCADQ QUKP HOV

7 KH&RP SDQ VIFFRXQIY) | RUIDUYDOHP HDAXUHP HOVR DWHIVDQG (CEOMAKDADHUFRIQ] HGRU
AVFRHE DVOIUYDOHIQWHI LGDTADONBM HIVRQDUHXUGY RUGRIMHFXULG) EDUYDEKHMAR\KH) LDGRDD
$ FFRXQIY 6\BIEDB/YRDE ) $ 6% | QUYDOHKIHDA WDABURIMY HAKHLCESXWAR YOODMRQWAKQTXH/XHG
VRP HDXUHI DIUYDOH 7 KHKUHDUK. JLYH/ARHKLI KHXBURUIMY R XCDEWMAG TXRMS SUFHY/LOCRARYHP DNV RU
| GHQNDODXHVRUCCELOMY / HYHD P HDWUHP HOW COGWHEZ HNVBURIMN AR P HDAXUHP HONVLQRNQ)

\LIQULFDQXQREVHLYCEBILCSXW / HYHD P HDKUP HW 7 KH\WUHHOYHYR \WHI DUYDOHKLHIUAQ DUHDY
IRGBZV

I/ HHD ,CBXW 8 (BAWMMG TXRMS SUFHVLQ DRRYHP DUNHNVI RULG-QINFDCDWHV RUCCH WY/
CFAHMEBI\RWH&RP SO DAKHP HDUXUHP HQNEDM

¥/ HHD ,BXW 2 \WHMDQ TXRMS SURHVICFOGHELQ/ HYHD  LCBXW\KDADUH REVHYTE®! | RAWHDXHN
RuarEOY HWHIAUHA® RUQAUHRA® | RANEVERNDD WHIX@MP R WHDIHARUCCEON

T/ HHD ,CBW 8 RAVHLYCEGILOSXWI RAWHDIHNRUCCELOUWN XVHER P HDUKUHI DLUYDOHR WHH WO
WDNREVHYCEGILGBWDHQRADYDMEG! WHIE\ DIBZ 1Q) | ROMWDIRQVLQZ KLEK \KHHLY QNS LI
D0 P OUNHAZRRYWY | RAKH DAHARACELON DAP HDAKUHP HOAEDM

7 KHOYHIQWHI QUYDOHKIHDWAK\ Z MIQZ KIFK DI DUP HDAXUHP HQAQLIWHUWHI | DY LY EDVHGRQWH
BZ FWABYHOLCBXVWKDAN M QU LFDQAR \WWHI LUYDOHP HDAXUHP HOANQLWHUNHA

7KHADW QY YOOHYR FDWK CFFRXQVUHRHYDE®! CHARXQIVSD: CEG DG RMHUIN LQDOADY. RINQ) FCEMUID
P VESSIK P DI DUYDOHDN HHP BHU DG GAHR\KHKRIWP DXUMWY QDMUIHR \WHHLWWP V

GRPH7O W

) BAK* WDBHVLVDY/ / & DG DAKAK WY DAMIHI DLEHG GO DOHIMY | RULGFRP HVEf SXIBRAY $ FFRAQID
QR SIRVIMRQRUEHH IWRULGFRP H\B H/Z DV LGFOGHGLOWH I LQDGADOWBMAP HQVI RAKHSHIRGIURP 0 D)
WRAIK' HHP BHU DOGI RUWH\ HOUHQGG' HAHP BHU

3UP DU GHR\WHERP SDQ AL WIXY WHERP ST GRVGRADYHDD. MIQULFDQAY XGFHMBQNY
WDIZ RXT BIXLHUHFRIQURQRUAVRKUH 7KH&RP SDQ LV QRAKEMAARS 6 | HEHDORUMBIMLGRRP HVY

H P LLDARQSUR MR 7KH&RP SIQ VSRIA MR BFRIQ] HIQMAXDOG SHIDGM UHDMG\R XHIBO\T
SRMRQ/DVDFRP SRHOWR \HIY  JHHIDCDQG OGP LOMDAYHH SHOHV $VR * HHP BHU DG
WH&RP SDQ GGQRAMDYHDQ MJIQU LFDQXGRHYBIOWY] SRR/

(AW YDHGE&RP SHODWRQIRUL RQ ( PSH HY/

7KH&RP SIQ P FDXUAVHIXW EDHGFRP SHODMRQFRIDAHJ IIQNEDMEDHE RQWHI DLUYDOHR WH
¥ DG OB UHFRIQ] HAKHFRP SHODINRQH SHOHRYHAWHUNXOAMVHYIFHSHIRG Z KIFK LVIHHIDED WHYHAMY
SHIRG 7KH&RP SDQ UFRIQ] HVDQ |RUVHWMBVDARH RFPUGHHL RM | RUIXUMHUGVAXWROR HDAW EDFHG

FRPSHODIRIGPWKGIQ DG $VR ' HAPEHU WHIHZ HHQR RKHURMBREQ) HDAW
EDHGLY DB/
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7KH&RP SIQ H SHOH/AWHFRWWR DGYHMMQ) DVIGRXUHG $ GYHWYIQ) H SHOHIRAWH\ HUHGG
" HHP B Z D/DSSIR LP DMD 7 KHHZ D/CQRDGYHWIQ) H SHOHI RAKHSHIRGIURP 0 D

WURIK' HHP BHJ

$SSIFDIROR 1 HZ RUSHVHG$FFRXQI) 6\IOEB/

3XWXOVRWH- XP SWELYR XUIOMCHN6\BLBSVS PR WH3-2 %6 $ PV DFRP SO0 FRONDANY)
0Q° HP HULQ) JURZ\WWFRP SO0 ” LV [P R RMHAMQIV HONBG\R UHD XSROFHWBIQUHGFHG UHERY
WXL HOWDQG LY HII LEGVR\ENHDGYDOMHR DOH \WG-GWIQUMNRQSHIRG\R FRP SO Z W Q. RIAYIM-G
CFFRXQIY) \ABQEDGY CESTFCEBIVR SXEQF FRP SOQHY

7KH&RP S0 LVDQHP HUILQ) JURZ K FRP SO0 DG KDVHBRAGAR XVH\KLYH \MIG-GWIQMRQSHIRGIRU
FRP SOLQJ Z M QHZ. RUUHYVHG CFFRXQIG) \NDELG/AKDAKDYHGL T HIHONA | HRAMYHEDAY | RUSXETE DG SUYDA
FRP SIQHVXQIOKHHDM-UR WHAEMWDAKHERP SO0 L LVQREIHIDDHP HILQ) JURZ W FRP SO RU L
DHLUP DAYHD COGLUMYRATED RSWRAWR WHH \WMIG-GWIQANR)SHIRG SIRMG-GLOWH- 2 %46 $ FW

SHH® $GEMES FRXQIY) 3URCRXH-P HW

,Q0 D DOGIP HIGGLOS XIXW  WH) $ 6% MKHGS$ 68 1R Z KIFK TP HIG-GWH
SHHDHIRP &RMLANZ AN EXVBPHY 7RIF R WHS FRRXQIY 6\BELG/&RAIFDIRY 7 KHFRA
SUCASEIR \WHQHZ IXLEFHIVARDATQ HW VKRXEB UHFRIQ] HUYHHR UH GRARHWIOM HUR JRRG/OG
VHLYLFH/AR PXIP HY1QDQ P RXQAHTXCOR \WHFRMGHDARQ\WWHHMYY UFHYH/RUH SHAMR WHFRHYH 7KHS 68

LVH I HARYHI RUDQDCOQGIOMIP SHIRG/EHILQQQ) DWW HHP BHU | RUSXEQF QMW DG
" HHP B | RUDERKM-UHQIMY Z LW HOUD DERSIRQSHIP WG 7 KH&RP S KDVDERSWG\KLY
JX.EXFHD/RMGLERYH

5HHO® . WXHGS FFRXQINY) 3 URCRXCHH-P HOV

,Q) HLTW WH) $ 6%LWKHGS$ 68 1R JHDRY 7TRIF  Z KUK SIRVIGHVIXADGFHIRU
CFFRXQICY | RUBDHY 7KHQHZ IXLADGRHUANXLUAYFRP SDQHVR UHFRIQ] H\WH DAV DQG ACELOMNY | RARHUIKW
DOGREQI DARY/FUDMEE. GDHEDIHNV LMD P HKUHE DAKHSHHINDOHR WHODHSD P HON 7KHS 68
LVH | HAMHI RUDQOOODOGLQMIP SHIRG/EHILQRQ) DWW HAHP BHU | RUSXEQF HQMW/DQG' HAHP BHU

| RUDTRKHUHQMYY Z W HID DERSIRQSHP WG 7KH&RP S0 H SSAMBRDGROWRIF  XQaHU
WHSUYDMARP ST WBQMRQIXLAGFHEHILQRQY) - DAY 7KHERP SIQ GRVQRW SHAMHDERONRY
R 7RSF  \RKDYHDP DMIDOP SCRARQIWI LCDCADOWEAP HVEHDAHWHERP ST GRVGRMDHDQ
®DIQ R

Q-XH  \WH)$6%MKG$68 1R ) LDQALDO QIUKP HOV? & UHAW RAHY 7RSIF

0 FDWUP HAR &UHAW RWHY/RQ) LQDGADO QANKP HQN DG DOR IMKHGVKEHTXHAP HIEP HOMR\KHLQUD
IXDFH FRDAVHD $6&  \RUSTFHWHLGRAUWHGERWLP SOLP HOWP HRRERE\ LOPXUHYS 6 * $$3

Z 1\ DP HKRGRBI\ \WDABTXUAAHUH GRROR H SHAMS FUAWRWHY DG Z LODBR NXUHFRQUGHDIRQR D
BROGHUDQIHR UDRIEGIDOG\XSSRMIEBHLQ RIP DARQVR GHMP LGHRMEWERWHIP DAY ) RUP 0O HOMWY
Z 1\ LODCADOQIMKP HOV \WHWEEUGE Z LAUHNXUHWHXHR DIRZ DG GRNGQ) H SHAMSEWP RG-ODM-U
WOQWHLGPXUWHGAWP RAHO RUUFRIQ] LQI FMHEWRKAY Z KIFK P D UAKOWQWHHDIHUWFRIQUROR FUaW
GXHV/RQI LOGRDCLOMKP HW 7 KV IXEIGRHZ LEEHH | HAMHI ROWHERP SO0 BHILQRQ) Z WKH\ HDU

* HHPEHU Z W HD DERSWRQSHP WG 7KH&RP SO LVAXUMHO® HYCODAY WHLP SCRARLY
WG FRXAB KDYHRQWHI LCDGRDORBAP HON

1 HY RWSHI8 QW

YDUE QAR SHUXQWY GHMP LGHGE. GYIGQ) GHARW DMIEXEEGIVR XQWRTHYE, \WHZ HIKNG
DYHIIHXQWRXMBIEQ) GAUQ) WHSHIRG 7 KHIHZ HIHGR ROWRQY/RUIDQAMKDAZ RXE AOMMKHGHARW/SHJ
XQWVR ' HHP BHU DG
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" HHP EHU DG

*2,1* &21&(51

7 KHOAFRP SO0 LQ) | LQDQA.COWBM HQVDUHSUEDHGRODIRQ) FRIFHQEDLYZ KIEK FROM SOOM/KH
WD) DARQR DAHVDQG\DIY CAMRQR (LRI DQGFRP P W HQIVLQWHCRP DCFRXHR EXMCHW $V
UH ORMGLOWHIFFRP SDQ LY | LQOGADOWBMAP HON \WH&RP S KOG DQHABRW DG GHNDK XVHGLQRSHIDARY/
R DG UASHRANHD |RAH\ HIUHQG-G' HA-P BHU $ GAWRDD \WHERP S
KDGDP HP BHUGH LAVWR DQGZ RINGQ) FOBAMBOCH LAVR D/R ' HHPEU TKHH
P DY UDVH\XEWBQUDOCREWERVWH & RP SO0 TV CELOW \R FRQIMHDYDJIRQ) FREFHQI RAZ HYHP RQMY
IURP \WHIMMXOFHADMR \KLYUHBRWT KHCELOW \R FRQMAHDYDIRQ) FRFHDLY G-SHIGHXSROWHERP SIQ
JHHDACY SUR MIEGIRSHIDNRQ/LQWHI XUUHWURXI K \DBY QG RAMR RABIQWHGQHHADY 1LQOGAQ) DGR
DEAMRDOFCSABOR P HHAAWREDI DIRQVDQGUED. IWACEONVIUMEQ) 1URP (RIP DIBXMGHNRSHDIRQYZ KHD
WH FRP HGH 7KH&RP SIQ KD/UWHGLSSUR LP DA I QFCBABDMURXIK - XO® DQGDVD
WIS FRP SI) \WHIRQ) FRIFHDLY G-BHIGHMSROWHERP ST H HRAY WEBXMCHN SDY

7 KHI LCDQADOMUMP HOVGR CRACFOGHDQ. DEYR HOVWDAP LIKVEHQHHADY L WHERP SIQ LV XQTE®!
R FRQMXHDVDIRQ) FRFHD : KIBIWHERP SIQ EHIHHVIQWHYICELAW R IVVRDR \RIHHDMUAYHY
WHHFDQEHQR DAXIDGFHAR WD | HAW

,19(1725,(6

, QMHRRUHVFRQAWR \WHIRGBZ LY DIV HAHP BHU

, QMDA =+ ILQMKHGIRRGY 2
,QMHORY GERIW
, QMHQRULHY

35(3$," (;3(16(6$1' 27+(5
3WENGH SHOA/DIGRKHDAMNAROMR \KHIRWBZ 1Q) DN HHP BHU

SUBNGIRHQHDG! HV
2 \WHUSWSOGH SHORY 2

17$1* % ( $66(76
, QI LEGI DAHMKEVMRAR TP RUY DARQFRQMWR WHIRGBZ L) DN HAHP BHU

8VHIXO /LIH

7WaP D <HLY
$ AP XOMIP R DIRQ
7RED
$ P RMY DIRQH SHOWHI RUQERILEBYI RAWH\ HIUHQG-G' HHP BHU DG RUKHSHIRG | URP

oD \WURIK' HHP B-U v DG UASHAIYHD
)
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17$1% ,% ( $66( 76 FRQW
7 KHHWP DG TP RMY DARQH SHOHI ROWHGH WLYH\ HOWLVDVIRGBZ VDVR ' HHP BHU

7TUDGHPDUNYV

$ W

0(0%567(48,7<
0 HPEHUS

7KH&RP SOQ KIGRHFDWR P HP EHUXQWAKURKIK O DUFK 3URRO DK WH&RP SO
KOG DG PHEHXQWIWKHGOOGRAWEDAQ) DVR ' HHPBHU oG UASHRAWHD 7KHM
Z DVQR AP MIMRQROWHQ® EHUR 8 QWWDAP D EHIMKHGE! \WH&RP SO) 8 QWKDIGQRSOUYDDH ( OFK
P HP BHUKDG RHYRWMI RUHIFK XQWRZ QHG , Q0 DK WH&RP SIQ HIHRMGDFROMYRQR WMBECQY
P HP BHUXQWARWUHHVFEDIDMFDWHVR XQWEHLIDMED/EDY) &OW: DGE&MN3 7KH&RP SDQ
DAKRU HG &OW) 8QW &OW: 8 QWO &OW3 8 QW $ VR 0 DK
RUWLCQICP HP EHUXQWZ HHFRQMWG\R &OW) XQWOEG  RWLQCP HP BHUXQWZ HHFRQMWMG\R

&OW:  XQW $ @H HHFHVIQWYBRVWRXQWR \WH&RP SDQ VP HP EHITHIXWY UH GRARH

FROMHMROR XQW

6833/ ,(5 &21&(175%$7,21

,Q6HBMPEHU  WH&RP SDQ HOMMGLQR DQDIUHHP HVZ [\ DOXQUHIMMG SDW | RUYDURXVZ LCH
P NG CRAVMY LFOAQ) SIRGAIR) ERMIY) CEHIY DOGSTANDILQ) 7KH&RP S SXUKDHYILQMKHG
JRRONMURXIK EDCNHADBYREVKDABTXLHAD  GHBRW, QDBAWROVRWHSXUADH/R ILQMKHEIRRGY
WHERP SIS VAHMIQWRUDIH OGP LQVADAYHI H/DQG\E HYUHDAGVRWHSXUKDHGIRRGY 7 KHHLVR
\SHALLHGWP R WH DI UH-P HOABAWARQIKHY DY DEAMRDCEMONANDBY R GHY DUHIMAHG - XUQ) WH\ HOU
HGG HHPBEU DG RAHSHIRGIURP 0 D WURAIK' HRHP BHU R \KH
&RP S0 VZ LGH UHIDAG SXUAKDHYZ HIHI RP \MVAKSSTHU

&200,70 (176%$1' &217,1* (1&,(6

O-XH  \WHERP SD) HOMIGLORDZ LGHP ENQ) FROXANY DIUHHP HAZ L\ DUHIDAG SDW 7 KH
DI UHHP HOAPDIY| RUDQLQMIOMP R RGH\ HDU Z W \XFRHALYH DARP DIF RH\ HDUUHGHZ DY XQBAW HAKHUSDY

JYH/D @ ZUMKRGRIFHR WP LQDIRY 7 KHDIUHP HBRVIGHYI RUP RQKOD SD P HOVR IROWHH
VHYIFHY , QDEAURQ WHFRQXGIQZ DVIWQMS  RZGHWKIS R WH&RP SDQ. ROFHWWHI LUKERWBIR! Z LCH
Z D/SIRGFHGOQGEKISSHS 7KHERP S0 GHMP LGHS\WHYDDHR \KLYJUDQAR EHOSSUR 1P DM 7KH

&RP S0 WFRIQ] HSOSSWR LP DAD UHIDAG\R KLY JUDQABKUCY DOGDQOEAURID U
,Q0 D \KHDJ UH-P HZ DY/ CP HIGHGWR D35 DSURYMRQI RUSURVIAQ) DEAWRIOFDK FRP SHODIRQ

R XS\R EDHGROP HANY FHBOVOBVP LGWRHY $VR ' HHP BHU RHR \KHH

P LN KDYHEHHDP HADQG \WHSRWELON \KDAKHP LBWRQHYZ LAEHP HAVUHP RM

,Q-AY WHERP SI) HOMMGLQR DQDIUH-P HOAZ 1\K DO XQUADMS SOV \R SURVLGHI RU
D LQMADIYH DG G MFDOHYLFHY/Z WK UASHRAR\WHVDBIR SURSEWT KHDIUH-P HMBURYIGHVIRUP LQP XP
P RQKO SD P HQVR DSSWF LP DMD 7 KHDI UHP HNDOY| RUDQLQMIDMP R RQH\ HIU Z W\KFFHAYH
DARP DIF RQH\ FOUWHHZ DYXQBWHWHUSDWILYH/D @D Z UMKDCRIFHR \MUP LCDIRQ

)




7CEGIR &

)5(6+ *5$3(6 // &' %$)5(6+9,1(: ,1(
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&200,70 (176$1' &217,1* (1&,(6 FRW

JO2RREH)  \WHERP SO HOMIHGLOR DP DRI HP HADIUHHP HOWZ 1\K DUHIDMG SOV VR SURYLGH
P DD HP HQAHYLFHY RUDQLQWIOMP R WO\ HOLY Z W \XFRAWLYHDARP DIE RCH\ HOUUHGHZ DY XQBWHWNH
SOWJILYHD @ ZUMKQGRIFHR \MP LQDIRY 8 QGHWHDI WP HOMKH&RP SIQ DIWHARSD. DP RQKO
IFHHDOOR R \KH&RP SO VARBOUHYHHHOUHG | RAKHSUHVRXVP RN SIRVIGHEWH&RP SDQ
JHHDM SR IWDVCHIGGIOWHDIWH HQV XU ' HHP EHU DG WHERP S GGQRW
WFRED) P OEIHP HOWHY

_6SRORIKIS $IUHP HOV
,Q0 DK WHERP SI) HOMBGLQR DVSRQRUKLS DIWHP HZ [\ D XQUHIMG SOV Z MOQWH

\ERWOGHOMIECP HOAQGAWY 7 KHD WP HYWMDYVDWLP R \KUHH\ HOLYZ LW DQQXO0SD) P HOVR
( DRHUSDWY P D AP LCDMWKHD) UHH-P HOAXSRQDEWIFK DASHAILHGLQWHDIUWHP HW  XHWR\RHERYG

3000-P LF \WHI LAY FDUR MY DI UHP HARQD FOXBG | RUDQLQWIOSED, P HOAR Z \WWHUP DGRV
S0 CEGISHAHSIRMMRY/R WHDI UHP HQABDAQ) QRI DO DMQEDFHIQWHMEEXP 7 KHVRBCH SHOH
UHDMY \RWHDIUHP HAZ D/ IRONH\ HUHG-G' HR-P B

Q$SUO  \WHERP S HOAUMGLOR DVSRQRIKLS DIUH-P HAZ [\W COXQUADAMSG SOWV Z LMOQWH
\ERWOGHOMIECP HOAMQGAY 7 KHD WP HYWD/DWLP R \EZR\ HOWZ 1\ DQQXO0SD P HOWVR
( DRHUSDWY P D \MLP LCDMWKHDI UH-P HQAXSRQDEWIFK DASHAILHGLOWHDIUWHP HW  XHWR\WHERYG

3003-PLF WHWP R \KLYDIUHP HIZ D/SRWSRGHE DG FRP P HRHGLO- DO Z LW H SUDIRQRY
" HHP B

,Q0 D WH&RP SDQ HOMMGLQR DVSRQRIKLS DI UHHP HAZ WK DO XQUHIDMS ST Z LMOQWH\SRW
DOGHMVECP HQAQBMY 7 KHDI WP HQAKDYDWWP R WUHH\ HOLYZ W DQQAO0SD P HOWR ( WHU
SOWP D WP LQDMWKHDIUHP HYWXSRQDEUWK DASHALHGIQWHDIBHP HQV XHWR\WHERYIG  30QGPLF

WH DI UH-P HWFDEBG | RUSRWSRQHP HOKQIMDIIEDIFH DVGHIGHS WMOQARGRIPP DO

,Q-X0 WH&RP SDQ HQMIGLQR DVSRQRIKLS DI UHHP HAZ 1K DQXQUAIMAG SOV Z NMQWH\SRW
DOGHOMIBCP HQAQGAY 7 KHDJUHP HYWDVDWMP R 1RXU\ HIWY/Z W DQQKOCED P HQVR WHI LW
\ HUDG HIFK\ HOUl RUVKH OWARUHH\ HOLY ) RAVGRQRIKIS DADQ. SRAWHDRQHYHQMKHD) UH-P HQV
FOOY| RUDQ HADDMRQLOWHI HA/DQILGY | URP W GBHAQ RQWHYHXH 7KHDIUHP HQADOR FOY
| RUDXRP DINE\KFFHALYHRGH\ HOUUHGHZ DY XQMDMP [QDMGE! HAWHUSOWY Z MWD @) QRIFHSUR AR \WH
H SUWDNRQR DILYHQWP ' XHRWH&ERVIG  3008-P IF \KVDJWHP HQAZ DV/CP HYGHGWR BHBEHWHIQWD
\ HIUSD P HQAR 7RIECH SHOHUHIDMY) \R\KHDIUHP HQAZ DV IROH\ HIUHQGG' HHP BHU

75$16$87,216: ,7+ 5(/$7(" 3$57,(6

, QIEAVRQRWHDI WP HFONAVRAWGLOL RM  \WH&RP S0 HOAMHGLQR DQDUDQIHP HAZ W5 CERW
+ROI(TXW / / & 5+( DUHDMESDIV GHWRFRP P RQRZ QHIKLS XQEHUZ KIFK 5+ ( DIUH-G\R SURMCH
VHIYLFHYUHIDAG\R GHYHERSP HMVDEP LQADAYH DQG | LCDGRLDCCRAMYMAAR WHERP SDQ. 5+ ( MRBD RZ GHGR
WHP DVRUMY P HP EHUR 1 HKIRDQGL RYIN / / & Z KIFK IVAKRHP DNRUMY P HP EHUR WHERP SO 8 QGHUMH
DIUHP HQMKH&RP SDQ Z1Q@8D RMUHP EXUHS +( DVDSSTFCE®! [RUDQ. H SHOAVIWR LG SDMY TR
ROIWEHKDD LRI ROWHERP ST ) RUDQ \HIQ JHH.DCDOG OGP LQVADAYHCRMYMEY SHIRP HSEB 5+
RJ5+( HP SB HY/ 5+ ( D/CSSIFED! Z LOFKDIHEDANWHHP SE HHFRP SHODIRQ UHOADQG UHDAMS XD
7KHH SHOA/DHDY| RIBZ VIROWH\ HIUHGG' HAHP BHU DG RAHSHIRGIURP 0 D
WRIK' HHP EHU

6DDUH/DGZ DK

5HIW SHOH
8 WMWY/
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, QDEAWRQWRWHH SHOHV/SOGE 5+ ( \REHUAP EXOHGE \WHERP ST VHYHDCRKHUUHDAG SO
KOHLGRXWHGH SHOHYRUDGYDRHG FDK \R EHUHP EXOHGE! WH&RP SIQ ' TP LDQ1 RYDNIVWKHP DNRUMW
PHPEHUR 1 HKROUGL RYIN / / & ZKIFKLVDP DMUW P HP BHUR WHERP S ' [P LDD1 RYCNLYOORWH
PDVMUMWP HPEHUR . IDRVS GMRY // & $ SSHIDIWRQUADJG / / & DOGLVWH\RBIP HP BHUR| 5 CERW RB
(TAW' 73 // & 7KH&RP SIQ Z LOSD RUWP EXH DVOSSIFCED IRUDQ H SHOM/AKHUHDAMS SOV IGRXU
Z KGICANY ROEHDD R WH&RP SDQ

$ GAMRED WHERP SI) UHFRLG/UHFHYDEGY HDAMGWR D). H SHOMVLGRAUMGRQEKDD R RUFDK
DGYDRH/AR UHIDMG HMNY

$ P RQVGHWR IHDME SDWWZ HHDVIRBZ VD/R - HRHP B

5 CEELW RBI( TXW / / &

' P01 RYIN

5 CEEIW RBI( T}XW' 73 // & 2
1HKR 1RVIN//&

. DRVSOMRY // &

$ P RQVGHIRP UHDMG SDW/Z HHDVIRBZ VDVR * HHP BU

$ SSHIDNRQUIDBY / / & 2

6896(48(17 (9(176

7KH&RP SO KD/HYDODME \MEVHTXHIAAYHIMMURXIK $ XIXW WHCEDMZ KLIFK \KHI LCDGADD
\UBIAP HQVZ HHDYDLOEGIVR EHLWKHG
SIGHPHW

" XUQY 0 DK WHERP SI) HOAMMGLQR\E R DI UHHP HOVZ LW UHDMAMG SV RUP DUHIGY) DG
DOYHMYQ) DIUHP HQW 7 KHD P HQVUTXUHRQIRQY SO P HOVR SHUDIUHP HQWOFK\ HOUIRUOD

QWIOMP R ILYH\ HDY $ GRNRID \WHDIUHP HONVUHTXUHWHERP SDQ VR UHP EXUHRXWR. SRANHW
H SHOH/UHDAGR SURP RIRQR WHERP S0 VSUIRGENV

O HPEHMI( TXW

" XUQY 0 DFK WHERP SI) [P HG-GLWRSHDIY DIWHHP HOAR FUDMKUBHFDMVR XQW
GIDAMGD/EDW) &ON: DBEMN3 7KHERP SIQ DAKRUY HG R &DW) 8 QW
a@V: 8 QWOEG &MN3 8 QW ( FK&DW) 0 HP EHNKDTKDYHWHUI KR | LIWABH X\VDOR SXUKDH

WHUSIR (DB\KDHR DODEAWRDOXQW\KDAKHERP ST P D LWKHIURP WP HVRWP H ( CFK &@W) P HP BHU
VHNBG\R QUWEANRY/ Z MWWHILWY — EHQ) DIRDAG\RSD. RI O P HP BHUGTQDIGWHUP 0QQY
LQSUIRSRMRQ\R\RHUSHAHQEI HLQMMV , QFROMGRNRDZ W WH P HIGP HYWKHERP SDQ. FROMUMG LW
RWLGDP HP BHUXQWAR&DW) DQG&MY: XQW $VR 0 DK RUWLGDOP HP BHUXQIWZ HH
FROMUWWG\R FODW) XQWOG  RUWIDOP HP BHUXQWZ HHFRQYHWGWR &MN: XQW

)
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&OV: DIGEDNV3 XQWIHGRQ YRIQ) XQW ) XUKHJ &DW3 XQWDHERMMBE\R GUUMEWRQ/XQMD

FHIRQKX G SIRMRY/DY VA “ROGR 0 DEIHY DAKHWP HR \WWH DY DG DUHP HADQG \WHXQWDUHI XD

YHIG $Q IMKHGXQWYHW  DWURH\ HUZ ABWHUPDQQ)  YHXMY P ROMD RYHUDQDCAMRIO
WUHH\ HOUSHURG 7 KHIHDUHQR&@W/3 XQWIMKHG DQGRANBOESQ) D/R WHAMR WY BHERW

,Q0 DK WHERP SI) MKHEOQDEAURT0 &MV P HP BHUXQWI RUFRQIGHDIRD

R R ,Q0 DK WHERP SI) [MXHE DR DEAUMRID &MV) P HP EBHUXQWIQ
H FKOQIHI RUYDURXY DGYHMYQ) OGP DUNAMY VHYIFHY | QDEAMRQVR \WH &MY) XQWIMKGLO
0 DK WH DI UHHP HQACGFOGHY/ DSXWRSINROLL DWUHKREGR Q%7 $ LOHWHIIINFDD

RU DHQRAP HAQZ KIFK \WHP HP BHUP D KDYHWHRSWRQWR Z WWGLY. 1URP WHERP S Z KIFK \KDD
W IJHMHP DEDRY \OBIR \WHP HP BHIVHWHP HP BHYKLS LOMIHWETAN R \KHERP STQ

" XUQY $ SUCDQGE0 D WHERP SI) IMKHG &MN: P HP BHUXQWIRIFRMGHDIRQR
DSSIR LP DMD XU -XO DOGS XIXW  \WHERP SIQ DARRU] HEOQGIMKHG &N
P HP EHUXQWI RUFDK FRMGHIDIRQR DSSUR LP DMD

LQSXIXW  WH&RP SDQ HOMMGLQR DQHP SR P HADIUH-P HOARKILHD&KIH ( [ HRAYH2 11LFHU
$VSDVR MY DIUHP HOMKHERP SO LWKHG DEAWRIOR@W) P HP BHUXQW YDOHSDAZSSUR LP DMD
7KHWP VR \MLY DI UHHP HQNFDE) RUDGAWRDCHTXW EDVHG FRP SHODIROR EHLY. DB FROMYHOV
XSRQWHVXFFHM XCFRQKP P DIRQR \WH&RP SO0 1,32 DOGOFKLHVQY FHABQP DUNHANCEMDT DARY
P LOMWRQH/
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6HBWP EHJ DQG' HAP EHU

$ RV
SXUHNDIHV
&DK
$ FFRXQNUFHYCE®!
5 HFHYTEBVZ W BFRXOH
5 HIWG SO WHFHYCEGY
, QMHRUERY
3UENGH SHOH/DGRAH)
7RECEUHVDAN

3UEDGH SHH &Y \MP
, QEQ LEBIDAAN+ CGHV

" HHWGRIHIQ FRW
7RECE WHV

/ \DELOARV O H ] DQQH( TXIW DGO HP EHOMI( TXIW * HIAW
SXUHNTE DN

$ FARXQN'SD [EG!

$ FROHGH SHOFV UHDAG SO/

6HXUHGERURZ LQIV

" HHBGWYHIH

3URP IMRY QR UHDMG SO

5 HIWWG SOV SD CEGV

7RECAUHMCE O/

7RED ([CHOMY

&RP P W HOVDQG & RWQIHAR/

0 H]DQACH( TXW

&OW) SNGHIQMARUXQW DG XQWIMKHGDJGRAMBOEQY
D/BHEWP EHU DG HHPEU UAGHRRYHD

0 HP EHMI( TXIW ' HIAW

&OW) 0 HP EHITHIXW DG XQWIMKHGDG
RAMDOEQ) D/SHBWP EHJ DG HHPEU UAGHRRYHD
&MN: 0 HP EHWTHDAW £ DG XQWIKHG DG
RANBQEQ) DY6HBMP EHJ 06 HHPEHU UAGHRRYHD
$ FRXP XOMGP HP EHM GHLIAW

7RECD HP EHM' HLAW
7REQ DELOARY 0 H ] DAGH( TXW DGO HP EHM' HLAW

1(

8QDXGLWHG
6HSWHPEHUHFHPEHU

6HHDFFRP SDQ LQ) QRAMAR \WHI LCDGALDOWTMAP HW

)
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) RUWH7 KUHHDQG 1 LGHO RN 3HIRGV( QGHG6HBWP EHU DG XQDXGMG
7KHH PRQWKY HQGHGALQH PRQWKY HQGHG
6HSWHPEHU 6HSWHPEHU
© KROMIBIBYHOH
" LUHPVAR FRQUKP HUUYHOH
7RI HHOMH
&RWR BYHDHY
* IRW3WRIW

6HIQ) JHH.OCDQGOEP [QVDYHH SHOHY
( TXW EDHGFRP SHODIRD 2
2 SHDMY ,FRPH / RW

2 WHIGRP H H SHOH 2

1HNGQRPH / RW

© HIKMGS YHIIHS QW2 XNBEQ)
UDUE
" IOWG

1 HY RWSHUS QW %DUF
1HY RVSHB QW' IOWMG

6HHDAFRP SDQ LQ) QRAMAR \WHI LCDGADOWTMAP HW
)
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) RUWH7 KUFHDQG 1 LlOHO RQM 3HUIRGV( QGHG 6HBWP EHU DG XCDXAWS
0 H]DQACH( TXW 0 HP EHOMI( TXIW
7REO
&OW) 3DUAHY, QrHIRU8 QW &DMW) &DW: S FPXP XOM 0 HPEHM
0 P EH ( TXAW
8QW $P RXQV 8QW $ P RXQV 8QW $P RXQNV ' HIAW ' HIAW
YODHY/DN HHP BHU 2 8
0 HP BHUB QW, WX-G 2 2 8 2 2
( TAW YDHGERP SHODIRQ 2 2 2 2 2 2
]_}—WQRDH/R\)V 2 2 2 2 2 2
YODHVDD DK
0 HP BHUB QW, WXHG 2 2 2 2 2
]_HNQFPH/R\)V 2 2 2 2 2 2
YDDADVXCH
0 HP BHUB QW, WXHG 2 2 2
( ™AW YDHG&RP SHODIRQ 2 2 2 2 2
8 QVEXEVRUSIRY/S HHYTE® 2 2 2 2 2 2
1HVQGRPH / RW 2 2 2 2 2 2
YODCHV DS HBWP B
0 H]DQACH( TXW 0 HP EHMI( TXIW
&@W) 3DUAH, QVHIRUS QW &@W) &DW: $ FRXP XM 7REO
0 HP EHM] 0 HP EHOM
8QW $PRXQV 8QW $ P RXQW sQW $PRXQV ' HIAW ' HIAW

YDDAVDN HRP B

( TXW YDHE&RP SHODIRQ
1HVGRPH / RW
YDOFH/DN LK

1HVGRPH / RW
YDDGFH/DVXCH

1HVGRPH / RW
YDOGFH/DSHOWP EHJ

2 2 2 2

6HHCFFRP SDQ L) RMAR\KHI LCDGADONBAP HON
)
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) RUWH1 LCHO ROMV( QGHG6HBWP EHU DG

&DK) GZVIURP 2 SHDAQ) $ PRV
1 HMFRP H BW

$ GUWE HOM\R UFRGAGIGHACRRP H BW \RGHFDK SIRIGGE XWHGLO
RSHDAY CRMMWY

$ PRWDIRQ
( AW EDHGFRP SHODIRQ
&KOQJH/IQRSHIDAY DAHNDGACELMNY
$ FFRQNVUFHYCE®!
5 HAHYDEGVZ LW BHFRXYH
5 HIDMAMG SO UHRHYCEGY
, QHHIRUEY
3UENGH SHOH/DGRKH)
$ FFRXQN'SD CE®
$ FROGHGH SHOHY+ UHIAG SO
* HHWGUYHOH
5 HDMS SOV SD) CEGV
1 HVDK SRNGGE  XVHGLQ RSHDI) CRIYNY

&DK) GZVIURP , QHIM) $ PAYMEY
3XUKDHR LQUILEGIDAANV
1 HADK SURMGGE  XWHGLOQ LYK DRIV

&DK) BZ VIR ) IQDGAQ) $ PAMWHY
SURFHHOYIURP SURP IMRY QR+ UHDMG SO
SURFHHBYI IR \HIXUHGERURZ LQIV
SURFHHO/IURP DMXOFHR P HP BHUXQW
" HHWGRIHIQ) FRW

1 HWDK SIRMGGE  XVHGLQ |LCDGRQ) CRMWMEY/

1HNQRIHDH ' HUDH LQ&DK

&DK + %HIQAQI R 3HIRG
&DK + ( QGGR 3HIRG

6XSSOHPHQWMORG IQRF-D@RBXKW DFWLYLWLHV

1(

8 (DXAWG

WOZFHR XQWIRJSWEOGP DAY \HYLFR

6HHCFFRP SDQ L) RMAR\KHI LCDGADONBAP HON

)
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-1 DMHR %MV

) WAK* (IBHV / / & GED) WAK9LCH: ICH \WHE&RP SO D7H DvV@P MMGACEMN FRP SO Z DVIRP H3
RQO D\ D/DSUP LXP Z IGHEUDQG EXOWR FRP SBP HQNFRQKP HWATKHIGM  DQGCRRYH@ HAMBY 7KH
&RP SI) SIRVIGHYDFRP SHIMYHD SUFHGSUP XP SURSAWKDAY EGQG-G\R GHIVHMHYH.DOP SRMUIQAEHH LW
\KFK D/@BZ FDO®Z \KIOU BZ FOLE 7 KH&RP SO0 WZ LGHYDUHOBR JOMD | UHHDQGNAR DQG YHI Q! UHIED

7KH&RP S VHYHOHLWYARP SIMHGR Z KRBAVDBIDQGAUWHRWRFRQUWP HU ' 7& UYHHY © KRBAODA
URYHQH LY IHHDMG\WURXI K VDB R GMAMEXRLY GRDMS LQ WELRV \KURXT KRAVWHS QWS6\BM/R $ P HIFD
" 7& BWHIHLIHHDMG I RP IQGNGOY SXUHKDIQ) Z IHAUWHRA® 1URP WHERP ST WURKIK FOE
P HP BHYKLS DG WH&RP SO0 WVZ HRVIW

YOMVR 3IHHIBIR)

7 KH&RP SO0 TV XDXQWG | LOGADONIMP HONKDYHEHHQ SUSOUHS QG DUH SUAHAMG LOCFFRUEFHZ W
8 QANMG6\VBM/JHHDM CFRHBWGCFFRXQIY SUCASBY 28 6 * $$3° $AFRAQIO WHHILCDIRDOWIAP HV
\KRX@ EHUIGLOFROMGANRQ Z 1\K RXUDXGWE | LQOGADOXEAP HONI RAWH\ HUHG-G' HAHP EHU DG
WHUHDMGQRMY 7KH' HRHP BHU EDIFH\KHAZ D/GHIYHS 1 URP . RXUDKGEMS | LGDGRDOWEM HQVDVR
WDAEDM 2 XUXODXQWGIQMIP FRORIEDAG! LOGADOMIM HONLGFOGH IQWHRSIQROR P DEIHP HWDD
DOWWE HOV FRQUMIGY R CRUP DODQG UHRXUIGY WPV GHAHWOY | RAWHI DUSUAHREBNROR \KHI LCDGADO
WBAP HON 7 KHHKDYHEHHD QR LI QU LFDQAKDQI HVLQ CFFRXQIY SRIFLHY AU WHQCHP RQNVHIG-G
6HBNP BHJ IURP \KRVHGAVFERHGLOWWHDQOXOO LCOCADONTA HONI RMWH\ HUHG-G' HAHP BHU

DOG\WHUHDMG CRM

SERXQIVY (NP D

0 CEDIHP HOAKVAVHXIP DAV DG DAKP SWRQVIQSUHSDUG) \WHHI LCDADOWIAP HOVLQ CFFREDGFHZ LW
8 6 * $$3 7KRHHXIP DAVDIGEDAXP SWRQ/DH HAAKHU-ER WGP RXQVR DAHVOQG CCEOMY \WHAVFRKUH
R FRQMY HADWHVDQG QCELOMNY DOGWHU-BRWNG UYHXHYDOGH SHOHY $ PVDOIRXOVARXGS QLI HUI URP
WRHHXP DM/ 611 QI LFDQNARP \VNXEMPMR \XFK HANP DiM/DOG DAKP SIWRQV/LGFOXCH DEBZ DgRHI RUGREIKO
CFFRXQWV DIBRZ DGRHI RUQYHIRY  REVRBVAHIFH WHXVH XOIYH/R LQIQILEGIDAHVDQGHTXW EDHG
FRP SHRDIRQI RUGRO HP SR H/

25D 6HIPHONV

7KH&RP SIQ KDVRGHRSHIDIY \VHIP HWDQGE RGHUERMIEGIVHIP HQV7 KH&RP SO V&KIH 2 SHDMY
" HAMRQO DNHJ2&2' 0~ UHYLHZ VRSHIDIY SHIRIP OGRHDGE P DNHYGHAMRQVAR DERFDMUARXUAH/ DARH
FRPSI) GVHD

&DWK

7KH&RP SO0 P OLQELQY/IWOFFRXQNVSUP DU® DARHI LDGADOOXMPMNRD $ VMP HAKURKI KR\ HU
WH&RP SDQ VDK EDDGRHVP D H FHHGLP RQNVIQXIGE \WH) HHID HSRUWQKUIDFHERERDIRQ

FRXQWVS HHYDE®

$ FFRXQNUHFHYTEGIFRQIMVR [P RQVRZ HS\WRWHERP SIQ |RADBVR \WH&RP S0 IVSIRGFAWRD
FUHEWDQG DUH USROG DACHAB-DT) CEGHYDOH & UHAVWMIP VOUHH \WOGHG\R PXKEP HYLOWHQRUP DCFRAUHR
BXMQHW 7KHERP SIQ SHIRP VRIRQ) FUEWAYTODIRY/R IWRXWRP HYA | LDGRDCFRQGURYY 7KH
&RP S0 HUAWP Db DIBZ DQFHV| RUIXUMUH UAM 0/ DOG GRXENKCIFFRXQIVEDHSE XSRQKIMRUFDCH SHIHFHDQGIW
HYDODMRQR WHPXUHAABIMVR UHFHYDEGY $ FFRXQIVARQUGHHG XGFRIBREGIDUHZ UMKOR | DIDOXWKH
DXBZ DFH $ VR 6HBWP BHU DG HHPBEU \WHIHZ D/(R DIBRZ ORHI RUGREWKCFFRXQN

)
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7KH&RP S SHIRAFD | CARY RABRAQ) CFFRXQVUHRHYDE®! Z W I XQ@UHRXUH DADSHAHMIHR
IDAHYDOH 6HH1I RM  1RUNXUNRHUGVAXAWWRQR WY DUDQIHP HQW

ORI
, QVHRRUHYSUP DUO LFOCHERMBGZ LGHZ KIEK LV FOUHG DAKHGZ HUR FRUWFDBX@AGXMQ) WHI LKV
LQILIXARAR) ) 2° P HKRG RUQHAMDT] CEGIYOOH

7KH&RP SIQ UHBEHKH DLW LQJ YOOHR LQYHIRUHAKDADHREVRBIMRU RUZ KLFK P DHNFRQEWRY/
| GAFDMFRWZ LOQRAEHUHFRYHHGVR HXP DAMG QHASDT] CEGIYOOH 7 KH&RP SO VHAWP DMR QHAB-DT) CEG

YOOHLYEDHG RQDDOMY DG DAXP SIRV/LGFOAQ) EXVWRAIP MGWR KIMRUFDCH SHIHFH | XXMUHGHP DG

DQGP DNHABTXUP HONV 5 HEPUIRQARWHFDW 1QJ YDOHR! LQMORUN/DHUFR G-GLOFRWR WYHDMHY $ VR
6HBNP BHJ DG HHPEU WHHZ D/ QR DO OGFHI RUQYHQRY REVRBVAHIH

~QUQILEGIS WHV

7KH&RP SDQ DAFWAYI RULP SOLUP HOAQI) LEGIDXHNZ LW LQMXVH XODYHYZ KIFK CUHIP R HSRQD
WX AP DI EDVUYRYHAKHURAP DM XVH XODYH/ 7 KHOP RMY DNRQSHIRG DQGLP RMY DARQP HARGI RUID
QI LEGIDXHZ 13K DI LQWXVH X HUH GRRMWH SDQLOQZ KLEK \WWHDXHN | XUWUHHARGRP LF BHCH LWDUH

H SHAMGVR EHFRQMP HG © - KHUHWHSOWHQ FDQCRABHUAIDED GHMP LGHS \WHRILIKWIHP HKRGLYXHS 7KH
CP RMY DARQSHURG DQGP HKRG LY UYL HE DABDIMDAIFK | LQDGADO HIUHGG $ P RUYDIRQR [QBQILEGIDAN
Z 1K1 L HSGHAMP LOEGIQYHVLY UHFR GHGRODWELI KWICHEDAVRYHU  \ HOLYI ROWEGHP DU

 HHIHG? [1HIQ) &RW

" HHWGR | HIQ) FRWVSUP DUO FROMWR QUM HQEOBICODFFRXQMY  DOGRKHU HA/UHDMY \R
WHERP S IVFROM SOMGLQWIDSXEQF R IHIQ) 3,32 DG DUHABAND HEDVLGRAWG 7 KHGH HIBG
RIHIQ) FRWZ LOEHR VU DQWY32  SURFHHE/XSROWHFRQKP P DMRQR \WHRIHIQ) |, Q\WHHYHARH, 32
DAMP LDAG CEDQERGHGRUMIQULFDQ® GHD HG 0) GH HHGWIQLRAIRQFRIVZ L@EHLP P HADMD WFRIQ] HG
LQRSHIDNY H SHOHV 7KHHZ HH IQGH HWGR | HIQ) FRWD/R 6HSWP BHU 7KHHZ HHQR
GHHWGRIHIQ) FRWDVR ' HHP BHU

SHHHS HRIQWR)
7KH&RP SO MRBOBHYHXHUH GRVWH\DBIR Z LGHGRP HAVDED LQ\WHS 6 \RZ KROVIDIGMUEXRLYRU
' 78 8QAHUS6& TRAF  SHHDHIUR &ROQMPANZINEXRPHY 3$6& ~ WH&RP SO UFRIQ]H/

UAYHOHZ KHDFRQARCR \WHSURP LVHG JRRG VWU HUMHG\RWKH XM HLQDQDP RXQAKDAM GRAVKH
FRMGHDIRYI RUZ KIFK \WH&RP SO LVH SHAWG\R EHHQN®G\R UFHYHLOQH FKOQIHI RAWRHSURGFEW ( CFK
FROMPAGFOGHY DMQIGISHIRIP DPHREQ DIRQVR W HUFRQARTR \KHSURGAVMRWHPXWRP HJ & RQURALY
DOV HIHG Z KHQWH SURGKRAWY HWHUMK SSHE RUGHIVH G G-BHIAQ) RQWWH\KISSIQ) WPV DAZ KIFK SRIQAKH
&RP S0 UFRIQ] HAKHWEQRNRQ SUFH! RAMHSURGEND/BYHIH 7KHE&RP SIQ. KDVHBRMGR CAFRXQIVRU
\KISSIQ) COGKOQEIQ) DVDI X0 HVWRRAW Z W 0P RQVELGBGE\R FXWRP HY/| RUKISSIQ) DGKDQRIY)

| FOG-GIQWREDUHYHH

SURGFANDLH\RTG | RUFDK RURQFUHEVWMP V & UHAVWAMIP \ CUH HWEEDKHGLQ DFFR EDFHZ L\ GFD0D0G
LGN SN/ DOGWSLFDED UATXLUHSD, P HQAZ LMQ @ VR GHIYHY RAKLISP HWD/ARBAMGE WH
WP VR HIFK DI UHHP HQA7 KH&RP SOQ KDVHBRMG\KH SUIRNACH SHAHMR RATFFRXQIVRUML QULLFDQWY
ILCDGAQ) FRP SRHQVDYIWSD) P HYAMIP VDUHOWKDQRH\ HU DOG\H&RP SI). GHAP LGHARHWMIP VDIV
FROMPACHHBIRY 7 KH&RP SO ACBVWWP VAR RADIRZ. | RAMHUIKWR UHMOH A-BWRUP DIRY UHIDMG\R
P DX CRMUQ) GH HAW Z KLFK DIHQRAP DMUDO
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~ DWDJJUHIDMG5 FYHDH. QRIP DIRQ

7 KHI RTBZ Q) \BEEBISUAHOMKHSHAHQED H/R \REOUHYHMH AV JWIDAGE, OBV FKOQGHY | RAKHQCH
DOG\WUHHP RQK SHIRG/HIGG6HEWP BHU DOG6HSWP BHU

7KHH PRQWKY HQGHG 1LQH PRQWKYV HQGHG
6HSWHPEHU 6HSWHPEHU

: KRBMIB
" IWHPWRFRQXP HU
7REOBHYHIH

SRONRAWYEADCHY

© KHQWH&RP SO0 UHFHYHVSUH RGHYRUSD P HQVURP DEXRP HUSURAR QW HUIQY WHSURGEW
XQEHWHMP VR DFRQMPMKHERP ST UHFRB/GH HIHGUAYHXH Z KLFK WHBUAHONDFRQUPMICELQN 7 KH
&RP S Z LOUFR GGH HIHG BYHXHZ KHYFDK LV FRIBAMG URP FXRP HY SURMRWHZ LGHWKLSP H/ZEDM
7KH&RP SO0 GRVQRAHRIQ] HUAYHOHXQIMFRQARCR \WHZ LCHLV AW HUHG DOGWHSHUIRUP DFH
REQIDMRQLYP HAt KHOWHERP SIQ GRVRAHFHYHSD P HQVURP DPXRRP HUSURUME RUDARHWEQW HUR
WHSIRGEMQEMHWLP VR DFRQMPAMKHERP S0 UHFRUG/ CFFRXQIVUHFHLYDE®! Z KIFK U-SUAHVD FRQMEFW
DXHN7 KHI RTBRZ LQJ \BEG1UH GRNMWH FKDQ) HY/LQWH FRQMPMICELQM EDDFHGUQ) WH\ HIUHG-G

" HHP B DOGWHWUHHP RQIK SHIRG/HIEQ 0 DK -XCH DQG6HBWP BHU

'"HFHPEHU 0DBK -XQH 6HSWHPEHU

2 XNBEQ) DAEHILQQQ) R SHIRG 2 2

,FUDH GFUDH DMIEXATEDIR

8 SIURQAED P HQV 2

5 HOHUFRIQ] HB 2 2
2 XWEQAQ) DGR SHIRG 2

) DUSDOHR ) ICRCAD] QMKP HOW

7KH&RP SO VIFFRXQIY | RUIDUYDOHP HDAUWHP VR DWHNVDQG ACELMMAKDAHUFRIQ] HGRU
AVFERHE DVOIUYDOHLQWWH I LCDGADOWER HVRQDUHRXUIG) RUCRQUHAXUIQ) EDLYDEKHMAR\KH) LGOGADD
$ FARXQIY 6\BEDB/YROE ) $ 6% | UYDOHKIHIK, \WDASURIMY HAKHLCEXWAR YOODMRQ\WMKQTXH/XVHG
VR P HDAUHI DUYDDH 7 KHKLHDUK, JLYH/ARHKLI KHWBLIRIN R XQEXWMG TXRMG SUFHYLQRAYHP DUNHNVI RU
| GHNFOCDAHNVRUCCEOMNY / HHD P HDKUP HONV DOG\HEZ HVBURIMN \R P HDXUP HWIQRNQ)

LI QUUFDQAXREVHYCEBILCBXN / HYHD P HDKUP HONV 7 KH\WUHHBYHYR WHI DUYDOHKIHIUAQ DHDY/
IRBZV

¥ /D, (BXW 8 (BEOAMMS TXRWMS SURHYLQ CRRYH P DNAN I RUG-QIFDCDWHV RUCCH DN
CARAMEBI\R \WH&RP SDQ DAWHP HDXUHP HONEDM

¥ /D ,CBXW 2 WHMDQ TXRMS SURHVICFOGHELQ/ HHD  LCBXW\KDADUH REVHYTE®! | RAWHDXHN
RuarEOY HWHJAUHA® RUIQAUHA® |RANEWERNDD WHIX@MP R WHDIHARUICHON

¥/ HHD ,CBXW 8 GREVHYTEGI LCEXWI RUWH DAANRUACH MWV XVHSR P HDXUH I LUYDOHWR \WHH WMV
\WDAREVHYCEBILCBXWDHQRADYDME®R \WHIHE D7 1Q) | RMWWDINRQYLQZ KIFK WHH LV OB L
DR P DINHARIMY | RAKHDAANRUACHDW DAP HDUXUHP HQAEDM

7 KHOYHOL.QWHI DUYDOHKIHDFK Z MQZ KIFK DI CLUP HDKUHP HAQLWHMHA | DY LY EDHE RQWH
BZ BIBYHOLCEXWKDAM LI QU LFDQAR \KHI DLUYDOHP HDXUHP HONQIWHMHIY

)
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7KHFDW LQ) YDOHVR FDWK CFFRXQIVUHFH.YDE®! CFFRXQVSD, CEG! GH HUWHG UAYHOHDQGRKMHUI LQDGADD
Z RINGQJ FOSMIOAP VOSSR LP DMI DLUYDCOHD/GHOWP BHU 0 HHPBEU CHRWH\KRW

P DXUMW QDMUHR \WHHLWWP V

GRPH7O H

) WK+ WIBHVLVDY/ / & DG DAKAK WY DGMIHI DLEHGGI DOHIMY | RULGFRP HVEf SXIBRAY $ FFRAQIO
QR SIRVIMRQRUEHH IWRULGFRP H\BE H/Z DVLGFOGHGLOQWHI LQDGADOWBMAP HOVI RAKHQCHP RQK SHIRG/
HYE-G6HBMP BHU DG

3UP DUO GHR\WHERP SO AL WY \WHERP SO GRAVGRADYHDQ MIQULFDQMY XRHUSQNY
WDIZ RXG UNXLHUFRI QURQRUAVFBRXUH 7 KHERP S0 LVCRAKEMPARS 6 | HEHDCRUMBIMLGRRP H\T]

H CP LODMRQSURMR 7KH&RP SIQ WSRIA VR UHFRIQ] HLQMIWADGE SHIGM UHDMG VR XCRHIQ\T

SRUMRQ/DVDARP SRHWR \HIY  JHHIICDQG 0P LQVADIYHH SHOHY $ VR 6HBMP BHU 0%
" HHP B WHERP SO AGQRWDHD) \LIQULEDOAXGFHMBOWT SRMRY/
L TXW YDHG&RP SHODIRQ

7KH&RP SDQ P HDKUAHIXW EDHG FRP SHDNRQFRIND/AMHJ IDAEDMEDHG RQWHI LUYDOHR WH
¥ DS DG UHFRIQ] HWHFRP SHODIRQH SHHRYHAMHUHNXOMMVHYFHSHIRG Z KLFK LY IHHDED WHYHA)
SHIRG 7KH&RP SDQ UFRIQ] /DY |RVHWMUBVD/AKH RFPXUS VR 6HBAP BHU WHHZ D/
R XQUHRIQ] HEHMXW EDHGFRP SHODIRQH SHOHUFRG-GLOSHENGH SHOH/OGGRM-UDAHN

7KH&RP SO P HDWUAYHIXWN EDHEFRP SHDNRQZ KHQWMHVALYLFHLGR-BINRQ GDM SUHFHGEH/WHJI UV
@DMEDHEROWHI DUYDOHR \WHLY. DG DY OQIFRXOCR . HIXWY EDHGFRP SHODIRQ QG CENIWVWKHFRWAR | DU
YOOHDACFK USRI DM SURMNR\WHJ UDQAEDM |, QWHSHIRGLQZ KLFK WHJIUDQARFPXY WHPXP XDAYH
FRP SHODIRQ FRWAL/ DEWMG\R WHI LUYDOHDAKHCADMR \WHIUDQW, Q6 HBMP EHU CSSR [P DMD
R CFRUHGHIXW EDHGARP SHODIRQZ DVUHFDWHGEWR O HP EHAT( TXWY XSRQ\WHIDFKLHYHP HOAR

WHJIUDQAEDM $ VR 6-BWP BHU DG HHPEHU \WHIHZ D/CROFRXHGHDAW EDH3
FRP SHODIRY

BHH1RM |RUXUMHUGVAXWRQR HIXW EDHGARP SHODNQLUGRAWGLO  DQG $VR
6HBNP BHJ WHHZ HH\Z RHNXW EDHGLZ DG/RAWEBAQ) 6HH1 RM | RUXUKHIGVAXWRQRQWHH
RANBEQ) HIXW EDHGIZ OB/ $VR ' HHP BHJ WHIHZ HHCR RMHURXNIBOEQ) HIXW EDHG
7 DB/
$OHINQ)

7KH&RP S0 H SHOH/ARHFRWWR DGYHMYQ) DVIGRXUHG $ GYHWNIQ) H SHOHI RAMHWUHHP RQK
SHIRG/HIEHG6HBWP BHU DG ZD/OSSIR LP DMD 58] ASHRAYHD DOGIRUMH
QHP RN SHIRG/HG-G6HBM BHU DG ZD/DSSIR LPDMD DG
UASHRALYHD

$SSTDIROR 1 HZ RUS HYVHGS FFRXQIN) WG/

3XWHOVRWH- XP SWELYR XUYOMCHN6\BLBSVS PR WH3-2 %6 $ AV DFRP SO0 FRONDANY)
0Q° HP HULQ) JURZ\WFRP SO0 ” LV [P R RKHAMQIV HONBGR UHD XSROFHWBIQUHGFHG BRI
WAL HOWDQG LY HII LEGVRVENHDGYDOMHR DOH \WG-GWIQUMNRQSHIRG\R FRP SO Z W Q. RIHYIM-G
CRFRXQIY) \ABQEDLGY CESTFCEBIVR SXEQF FRP SOQHY

7KH&RP SO LVDQHP HILQ) JURZ W FRP SO DG KDYHBRAGR XVHWMLYH WOGHSWIQMMRQSHIRG I RJ
FRP SOLQ) Z MM GHZ. RUBHYVHG CFFRXQIGY \WEEDLBAKDAKDYHGL T HHOWH | HRMHEDMYI RUSXEE DG SUYDM
FRP SDQHVXQIDAHHDMHUR WHAMKDAWHERP ) L VR GBIHUDQHP HILQ) JURZ \MFRP SIQ RU
L O LUP DAYHD COGLHYRFTEGIRSWRANR \WHH \MIG-GWIQMRQSHIRG SIRAGHIQWH- 2 %6 $ FW

)
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SHHO® $GEMESFRXQIY 3 IRCRXH-P HOW

,Q-XCH WH) $ 6%LWKHG$ 68 1R ) LOGADO QAKP HON? - &UHAW RWHY 7RSLF
0 HDXUHP HOAR &UHAW RAHVRY) LODGHDO QRAKP HON DOG OOR MKHGAKEVHTXHQAZP HIEP HOMR WHLQMWID
IXAIFH FROANVHD $68&  WRUBOFHWHIGRXUHS WP SOLP HWP HERERRI\ QXU 6 * $$3
Z 1\ DP HNRERB\ \KDAHTMXUAAKHUH GRMRQR H SHRMG FUHEVWBRWHY DG Z LODBR BINXUHFRUGHDIRQR D
BRIGHUDQIHR WDRIEG DOG\XSSRUEGILQ RP DEROWR GMP LCHFUHAWERWHAWP DM/ ) RUP 0Q. HOM¥Y
Z WK LQOCADO.QIKP HQV WHWEELG Z LOUHNXUUHWHXVHR DIRZ 06 GRNGQ H SHAMGEWP RG-ODKHJ
WOQWHLPXUWHG BRWP RGH0 RUBFRIQ] LQ) FUMHEWRRMY Z KIFK P D UAXOQWHHIHUUFRIQUWROR FBHEW
GIH/RQI LOCADOQMKP HIV 7 KLY IXIEDGRHZ L@EHH [ HAWHI RAWH&RP SO0 EHILQRQY Z WKH\ HU
" HHP B Z K HD® CERSNRQSHIP WG 7 KH&RP SIQ KDVDGROMGWY IXIAGRHDVR -0

Z \W QRP DMUDCH [ HAARQWKHI LDGADOWIAP HOV

1HY RWSHJS QW

YDUE QAR SHUXQWY GHMP LGHGE. GYIGQ) GHABRW DMIEXEEGIVR XQWRTHYE, \WHZ HIKG
DYHIIHXQWRAMBIEQ) GAUQ) \WHSHIRG 1 HAMGRP HSHUGOWWE XQUWIP RXQVDWAKP H/JIDQIVR DIXQW
DAKRU HG 7 KHI RTBZ LQ) \BEBIKRZ VAMHFRP SRHWR GOMME XQWI RAHWUHP RQMVHIEQ)

6HSWHPEHWBHSWHPEHU

: HIKWGDHDIHXQURAMBOAR) + EDIF
" LOMHHIHRAR XQWDAWRY H> 2 2
8 QWXHGLOFRP SN GHABRWSHUXQWE GO

7 KHI RGBZ Q) VEEGIVKRZ VARHFRP SRHOVR  AOMGXQWI RAWHQHP RQKMVHIAQ)

6HSWHPEHBHSWHPEHU

;. HIKMGDHDIHXQURANBIAQ) + EDIE
" LOMYHHIHRAR XQWDMWRY H> 2 2
8 QWXHGLOFRP SN GHARWSHUXQWE GO

DXWRU] H3XQWKDYHEHHRH FOGHG I URP WHFDBX@IRQR AOWGZ HIKMG DHIIHXQW
RAMBQAQ) DAKHLGFOMROR WHHXQWZ RXT KDYHDQDQNAOMYHH | HAW

0 H]DACH(TXW

" XHRWHFRQMYHO® WHEHP CEGIQDMHR &@W) SINGHULQMKRUXQWIMKHGLQ0 DK WH
&RP S) FOOWI LHAKHHXQWD/ARP SRIDY HIXW LOWHP H ] DQCHVHRIRQR \WHEDDIGFHWKHHA? KH&RP S
RV QRVEXUH® EHIHYHWKDABHIMS PRI HWAYHVDQGWHUHE-P SIRQR \WHEMW) XQWILY SUREGIR
RPXUS$ VR 6HBWP BHU WHHXQWDUHUHRGHG DANHULQMWICFDWN LQY YDOH Z KIFK HIXOBG 1 DU
YOOHDY/GHAMP LGHZD/R WHIMKHEMLQO DK

*2,1* &21&(51

7 KHOFFRP SIQ QY | LQDGRDONAP HQVDHSIHEHGRODIRQY FRIFHQEDLYZ KIFK FRQAP SOM/KH
WD DARQR DAHNVDQG\VDAN CAMRQR ACELOWA/ DG FRP P W HOVLOWHQRIP CCFRUHR BXMGHY $V
UH GRAGLOWHIFFRP SO0 Q) | LOGADOWBIAP HON \WH&RP SOQ KDGDZ RINGJ FEBAMIOGH LAVR v
R 6HBWP BHU DOGDQHARW DG HADK XVHELORSHIDIRQ/R DG
UASHRAHD | RAMHQGHP RQK SHIRGHIG-G6HBAP BHU

)




7CEGIR &

)5(6+*583(6//&" %$)5(6+9,1(: ,1(
1 RMAR) LODGRDCB\VMAP HONV 8 QDXGWG
6HBWP EHU DG

*2,1* &21&(51 FRW

7 KRVHP DY UDVH\EWERQNORXBENERAVWHE RP SDQ v HOW \R FRQMXHDY/DIRQ FRFAHQIRU
\B HYHP RQKVIURP \WHIMXDFH@MR \WHHI LCDIADOWRMP HOV 7 KHCEOW \R FRQMXHDYDIRQ) FRFHQLY
G-BHGAXSRQWHERP SR JHHDNY SUR WSEG! RSHDNRQVLOQWKH | XUUHWKURXT K VDBY DG R MR REBQ WH
QWY [IQDAQ) DG RUUNNVHBE3WRDOFDEMIOR P HHAMWREQ) DIRQYDG WD, IWACHOWH/DIMQ) 1URP
QP DIEMHVRSHDINRY/Z KHQWH  FRP HGH

, QREHNR I XQGRYRQ) RSHDIRY/ WHERP SIQ - SHIRAFDI | CARY RAMBQEQ) CFFRXQNVUHRHYTE®
Z WK I X@UHFROH DADSHAQIIHR 1DFHYDOH 6HH1 RM 1 RUXUAHUGVAXWRQR \MLY DUDQIHP HQW

7 KHI LOGADOMIMP HOVCR CRACFOGHDD DEXR HOVWDAP LIKWEHQHHXDY L WHERP SO LV XTE®
R FRQMXHDVDIRQ) FRFHD : KIGIWHERP SIQ EHIHYHVIQWH YICELOW R IWVRDA\ \RJHHDMURYHY
WHHFDQEHCR DAXUIIGFHAR WD | HAW

,19(1725,(6

, QrHRUHY FROMMAR . \WHIRTBRZ 1Q) DV
6HSWHPEHUHFHPEHU

, QMR + ILQMKHGJIRRGY/
, QHORY + P HKDAH 2
, QHRRY G-ERIW

, QMHRUHY

35(3%, (;3(16(6%$1" 27+(5
3UBENGH SHOH/OGRM-UDKHVARQIMAR \KHI RIBZ LQJ DV

6HSWHPEHU'HFHPEHU

SUSDGOFHHOEGI HY
3U-ENGP DY H SHOHY 2
2 \MHUSWEOGH SHOHY

7RED

17$1* % ( $66(76
, QY LEGI DAHM\XEVRVR TP RMY DARQFROMWR \WHI RTBZ LQJ DV

6HSWHPEHUHFHPEHU
8VHIXO /LIH

7WG-P DWW <HY
$ FRP XOMIP RYW DIRQ

, QI LEBIDAHNE GV

$ P RMY DMRQH SHOHI RUIQI LEGYI RANHWUHHP RQI SHIRG/HIGHG6HBWP BHU DG
ZD/ DG UASHRWYHD OOGI RANHQOHP RON SHIRG/HIGHGEHSWP BHU DG ZDY

DG UASRMHD
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,17$1% 9% ( $66( 76 FRQV
7 KHHAWP DAGIP RUY DMRQH SHOHI ROWHSHIRGAKEHIYXHAR 6HBWP BHU LVDVIRBZ V

7TUDGHPDUNYV

$ W

"O(55(" 5(9(18(

" H HUHG BYHIH U BUAHIV P RQNVUHFHYHS SURMR SHIRG HIGEXWDHSLOWHI RTBZ 1Q) SHIRG
" HHUHG BYHIHFRQMVR \WHIRTBZ L) DV

6HSWHPEHUHFHPEHU

2 (GHY QR HVKISSHS 2
" LLHAVAR FRQAP HUSHSD! P HQV 2
" HHBGUYHIH 2

0(==%$1,1( (48,7<$1' 0(0%567(48,7<
0 HPEHJ8

7KH&RP SIQ) KIGRGHFDWR P HP BFUXQWWURKIK 0 DK 3URMRO DK WHERP S)
KOG OGP HP BHUXQWIMAKHGDOGRAMBOAQ) D/R ' HAHP BHU B8] UASHRAYHD 7KHM
Z DVQRAP MIRQROWHQ® EHUR 8 QWWDWP D EHIMKHGE, WHERP SO 8 QWKDGQRSOUYDOH ( OFK
P HP EHUKDGRCH YRMI RUHTFK XQWRZ GHG

' XUQ) 0 DK WHERP SIQ [P HIG-GIWRSHDI DIUHP HYWR FUDMWUHFDIAVR XQW
GUIDMD/EDY) &OV: DBEDNV3 7KHERP SIQ DR HG R &DW) 8 QW
&OW: 8 QWD &DW3 8 QW ( IFK&DW) 0 HP EHMKDEKDHWHUWKWR | LB X\DOR SXUFKDH
WHUSIR IDB\WKDHR DODGAWR DOXQWKDMWHERP SO P DL MAHIURP WP HWRWWP H ( CRK&DW) P HPEHU
LVHINBG\R GUIBMR)Y \KEVRAR DAKRU DNROR FHIBOP HP EHY Z WWHILOW  EHQ) DEFDME\WRSD
R DP HP BHUGDD Ul CSSOFCEG DGWHUPDQQ  LOSURSRMRQWRWHUSHAHQEIHIQAMMV 7 KHID\WJ
QUNBARY/DHOTRFDMG\REOW) &OW:  DOGYHIMGEDN3 P HP EHYIQSIRSRMRQWR WHUUG-AIYHSIR
(DBRZ GHIKLS LOMIAV , QFRIMGANRDZ LW \KH P HYEP HOMMHERP ST FROMUMG IWRLILQDCP HP BHUXQW
\RE&OW) DGEOW: XQW $VR 0 DK RUWLGDCP HP BHUXQWZ HHFRQYHWG\R &DW)
XQWDEG  RWLGCP HP BHUXQWZ HHFRQMWMG\R &OW: XQW $ @HHHFHVIQWVIERWR
XQWR \WH&RP S VP HP EHYAT HIXWY UH GRAKHFROMHMROR XQW

&OW: DIBEDNV3 XQWIHGRD YRIG) XQW ) XUKHJ &DW3 XQWDHRAHUSBE\R GVMEXMR/XQID
FHUBQKXBBISURYIMRY/DAHE YRIGR 0 DOHYDAKHWP HR WHLY DG DUHP HADGG\WHXQWDUHI X
YHIMG $Q IMKHGXQWYHAV  D\WURGH\ HOUZ MNWHUP DQQ)  YHIY P RQKO RYHUDQDEAWRIO
WUHH\ HOUSHIRG

7KHHOHQR&DN3 XQWIMKHGDIGRAMEEQ) D/R 6HBMP BHU

,Q0 DK WH&RP SDQ IMXHG DQDEAURIO &OW: P HP BHUXQWIRIFRQIGHIIR)
RN
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,Q0 DK WHERP SIQ. DAKRU H &MY) P HP BHUXQWIQH FKOQIHI RUFRQXGY
VHYLEH/IHDMG\R VHXUQ) FHBEU P HP EHYDQGIP EDADERYR WHERP SDQ DQGH HRXAWGAFHH
DIUWHP HOVZ W WHFHBEUM P HP EHY ERKR Z KIFK RAPUMGIQO0 DK 7 KHHXWP DAG YOOHR \KH
L7 DG DARHVHYIFHIGA-BARQ@AMIQ0 DK Z DV 7 KHVHYIFHLGA-BURQ GDM SUHFHE-G\WWHJIUDQV
DMDVWHIZ DGKDG QRABHHRP XWOID DIUHG\RDQG \WHH R Z DVUYDOHG DAVDUYDOHDVR -XQH
Q6HBRPEHU  WHIX DGZ DVDIUHHG\R DQG\WHI IDQAEDMZ DVHWEEDKHG 7 KHIH RIH WHXQWZ HH
JUDQG DG \KHDFRXHG HTXW EDVHG ARP SHQDIRQZ DVUHRDWL IHGR &@W) 0 HP EHIV( TXW RQWH
&RP S VEDDIFH\KHHADARHI UDQAEDM | IUYDOHR

,Q0 DK WHERP SI) MKHEOQDEAURT0 &MY) SONGHILQHIRUXQWIQH FKOQIHIRU

YOURXY DGYHMYQ) DOGP DM VHYFH/RYHUD  \ HIUSHIRG Z [\ DQHXIP DAG YODHR REH
P RWHGRYHU \ HOLY , QGAMWRQ\R\WH &MY SDNHULQHIRUXQWIMKHGLQO UK WH
DIUWHP HOMFFOGVDSXARSIROL D\MMKRGR LQHDQQIVEH RHIQMIMME H/ G-SUHFADIRY 006

PRWDND (%7' $ IQHWHUINDOHU  RU DHQRAP HAQZ KIFK WHP HP BHUP D KDYHWHRSIRQ
WRZ ALY [P WHERP SI) Z KLIFK \KDEDALIJHAKHP DOEDRY \OBIR \KHP HP EHIVHQMHP HP BHIKLS
LQMMWEDINRWHERP SIQ $ VKHHXQWIDHFRQMYHQ® WGEHP CEG! WH DUHSUAHOMGDY/20 H ] DAH

( TXQAW RQWHE&RP SIQ) W EDDGRH\KHW

7 KHHAWP DMGH SHOHI RUYDURXVP DNANY DQGDGYHMMQ) HYEHVIQH FKOQIHI RUE@W) SDN@HJ

LOHRUXQWAARIEHGLQOWHSUHAHAQ) SO UDSK | RAWH SHIRGAXBEHIXHQAR 6 HBWMP BHU D/
IRBZV

$GYHUWLVLQJ DQG
ODUNHWLQJ
(ISHQVH

' XUQ) $SUOO0 D DgB-XCH WH&RP SDQ IMKHG &MNV: P HP EHIXQWIRUFRQUGHDIRY
R [5SR LP DA

CXUQY -XO OGS XX WHERP SO LWKHG &MV: P HP BHUXQWIRUFRQIGHDARQR
DSSIR LP DMD R Z KIFK C8SK P DM KOG QRABHHQUFAHYHGD/R 6HBWP BHU DG
LV SUAHQME D/DUHBAIROR 0 HP EHAT( TXWY RQWH&RP SOQ WEDDGRHKHAW

QXX WHERP SIQ HOMIGLQR DQHP SR P HQADIUH-P HQAR KWHD&KIH ([ HIARYH2 [1LAHJ
$ VSOVYR WYDIBHP HOMEHERP SIQ. IMKHG DEAMRECR@W) P HP BHUXQWYDDHG DAZBSUR 1P DAD
7RIECHIXW EDHEFRP SHODIRQH SHOHLGRXUHE UHDI MY DIUHHP HWZ D/OSSUK LP DMY
GUQ WHQGHP ROKX DOGWWUHHP ROKV SHIRG/HIGHG6HOWP BHU

6833/ ,(5 &21&(175%7,21

7KH&RP SDQ KDVDQDI UHHP HAZ LW D XQUADMG SOV | RUYDURXVZ LHP NI CRYMEY LGFOAQ)
SRGAIRY ERMIY) OEHIY DOGSCANDILQY 7KH&RP SDQ SXUKDHYI LQMKHG JRROAKUIRXI K EQINANDBY
REAWVKDMIDAHD  G-BRIW, QDEAMRQWWHSXUKDHV/R [LQMKHEIRRGY WHERP SO SDVAHMIO
WRUIIH DEP LQMADAYHI HA/ DOV HY HIDAG\R \MHSXUKDHEIRRG/ 7 KHHLYQR\GHALLHGWLP R \WH
DI UHHP HOABXWARQIDHY Dv DEAMR IDCEGCNHADEBY REHY DHIWKHS * XU \WHQGHP RQM DOGWUHP RQK
SHIRG/HG-G6HBWP BHU DG R \WH&RP SO0 1VZ LGH UHDMG SXUKDHVZ HHI URP \MLY
\KSSTHU
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JQ2AREHU  \WHERP S HOMIMGLQRDP DI HP HOADI UHHP HAZ LW DUHIDAMG SO 1 HAR
1RYINO * 7 / / & DQDIIIDMR DP HP BHUR WH&RP ST \R SURYLGHP DCDIHP HQAHYLFHYI RUDQLQMWIDM P
R W\ HDY Z MK\XFAHALYHDARP DIF RH\ HOUBGHZ DY XQBWHWMHUSOMVJLYHVD @ Z UMMDQRIFHR
WP LODIRY 8 QEHARHDI P HQMAH&RP SO DIWHHARSD DP RQKO [FHHHDOOR R WHERP SIQ IV
VREOUHYHMHHGHS | RAKHSUHMRXVP RQK SIRVIGHGWHERP SIQ JHHIDMG SUR LWDYGH LGHSLOWH

DIWHP OV XU \WWHQCHP ROK DQG\KMUHHP RO SHIRG/HIGHG6HSWP BHU DG WH&RP SI)
AGQRAHRED) PO HOVHY ,QLRHPEU  WHERPSI) DQG1HKIR  1RYINO * 7 // & DIUHG
VRWP LCDMWHDI UH-P HQAP P HADMD SURMRWHFBRIQ) R \KH&RP S VFRQMP SOAG, 32

" XUQI 0 DK WH&RP SDQ. HOMMGLQR\E R QFHHDIWHHP HIVZ W WHE. W) SDNGHIQYHARLY
| RUP DINHIY DG DGYHMNQ) VHYIFHY 7 KHDIUHHP HWUBNXUHRIRQ) SD P HOWR SHUDIUHP HWV
HOFK\ HOU RUDQLQWIOMP R 1LYH\ HOY $ GAMRIDD WHD) P HONUADUHWHERP SDO. R UHP EXUHRWR
SRANHA SHOH/UADAMGR SURP RIRQR WHERP SIQ VSIRGAW , Q1 RHPEH \WHDIWHP HQNZ HM

CP HIG-G\RLFOGH [P RY RKHUSIRYIMRY SDNGHULQYHARURSIRQR WP LCDM\KHDI UHP HOWLL D
PIARY(%7' $ WAKRGIVQRPHAQHWH) RJ  7KHWRBCH SHOHUADMY \RWHDIWHP HQNZ D/

I RAHQQHP RQN SHIRGHXAQ) 6HBWP EHU DG | RANHWUHHP RQN SHIRGHXAQ)
6HBNP BHU R ZKEFK WVIGFOG-GIQIFFXHGH SHOHVD/R 6HBWP BHU
7 KHHWMP DAGH SHOHI RAWHSHIRG/AMEHNYXHAR 6HBAP BHU VDVIRTBZ V

$GYHUWLVLQJ DQG
ODUNHWLQJ
([SHQVH

_6SRORUKIS $JHP HOWV

,Q0 DK WHERP SI) HOMBGLQR DVSRQRIKLS DIWHP HZ [\ D XQUHIMG SOV Z LMOQWH
\ERWOQG HOMIECP HOAQGAMY 7 KHD WP HYWDVDWLP R \KUHH\ HOLYZ LW DQQXO0SD P HOVR
( DRHUSDWY P D AP LCDMWKHD) UHH-P HOAXSRQDEWIFK DASHAILHGLQWHDIUWHP HW  XHR\RH&RYG

3000-P LF \WHI LAY HDUR! \MLY DI UHHP HWRQD FOEBG | RUDQLQAIOSED, P HOAR Z \WWHUP DGRV

SO CEGISHAHSIRMMRY/R WHDI UHP HQAB DLAQ) QR DO DMQEFHIQWHMEEXP 7 KHVRBCH SHOH

UMY \RWH DI UHP HWRHWKUHHP RO SHIRGY/HXGHG6HBAP BHJ DG ZD/ DG
UASHRALYHD DOG1 RMHQQHP RQM SHIRGYHG-G6HBM BHU DG ZD/ DG
UASHRALYHD

LQ$SUO  \WHERP S HOAMGLOR DVSRQRIKLS DIUH-P HAZ [\K COXQUADMG SOWY Z NMOQWH
\ER WG HOMIECP HOAQGAWY 7 KHDJ WP HYWD/DWLP R IR\ HOW/Z 1\ DQQXO0SD P HOWVR
( DRHUSDWY P D AP LCDMWKHDI UHH-P HOAXSRQDEW K DASHAILHGLOWHDIUWHP HW  XHWR\WHERYG

3003-PLF WHWP R \MYDIUHP HQZ D/SRWSRHE DG FRP P HRHGLO- DO Z WK H SUDIRQRY

CHP B 7KHHZ D/QRH SHOHUADIY \RWH DI UHP HOVRAKHWUHHDOG QCHP RQK SHIRG/HIGG
6HBNP BHJ 7 KHVREOH SHOHUHICY \R\KHDI P HWZ D/ I RONHQCHP RQMWHIGG
6HBNP BHJ DG | RONHWUHHP RQIYVHIGHG6HBAP BHU

,Q0 D WHERP SIQ HOMBGLQR DVGRQRUKLS DIHP HYZ W DO XQUHIMG SOV Z MOQWH\SRW
DOGHOMIBECP HQAQGAY 7 KHDIUHP HYWDVDWWMP R \KUHH\ HDW/Z [\K DQXO0SD P HQVR ( LHU

SOWP D WP LDMWKHDIUHP HUWXSRQDEUWK DASHALLHGIQWHDIBHP HQV XHWR\WWHERYIG  300GPLF
WH
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DI UHHP HOAFDIBG | RUSRWERGHP HOAXQIDMWOEDGRH DVGHLGHS BMDARQRIP D07 KHHZ D/QRH SHOH
UHDACY \RWKHDI P HQVRWHWUHH DG QCHP RO SHURG/HIGHG6HBWP BHU 7 KHRBCH SHOH
UHDACY \R\KHDI P HQAZ DY | RANHQGHP RQNVHIGHG6HEWP EHJ DG IRUKH

\WUHHP RQMVHIG-G6HBWP BHU

,Q-X0 WHERP SI) HOMMGLQR DVSRQRIKLS DIUHP HZ W DO XQUAIMMG SDWV Z LMOQWH\ER W
DOGHOMIBEGP HQAQGAY 7 KHDIUHP HYWDYDWMP R 1RXU\ HOWY/Z W DQQKOCED P HQWVR WHILIKY
\ HOUDQG HOFK\ HOUI RAWH@WHRUHH FDY ) RAVGRORYIKLS DATD. SRWKHDRQHYHWAH DI P HQW
FOOY| RUDQ HADDARQLOWHI HA/UDQILGY | URP W G-BHYEQ ROWHYHXH 7KHDIWHHP HOADOR FODY
| RUDARP DI \KFFHALYHRGH\ FOUUHQHZ DY XQIOMP LQDAMGE, HWHUISOWZMKD @) CRIFHSUR MR WH
H SWDARQR DILYHQWMP ' XHVRWHERNG  3D0G-P LF MY DJUHP HYZ DVEP HIG-G\R UHBFHWHLQWIO
\ HOUSD P HQAR

7 KHVRIEOH SHOHUHICY \R\KHDIUH-P HQWZ D/ DG | ROHQGHP RQX SHIRS/HIGG
6HBNP BHJ DG UASHRAYHD DG 0% | ROMHWNUHHP RO SHIRG/HIG-G
6HBNP BHJ DG UASHRALYHD

7KHHWP DMGH SHOHIRUWKHVSRQRIKLS D) UHHP HOWDY GARUIEHE DERYH I RAWH SHIRG/AXBEVHIXHAR
6HBWP B-U WVDVIR®BZ V

$GYHUWLVLQJ DQG
ODUNHWLQJ
([SHQVH

(PSR PHV$JHPHIN

, QDEAMRQ\RWHHIXW EDHGFRP SHODMRQIKHGVRWHERP SO0 W&AKLH ([ HRAWH2 | LFHJGVAMHS
IQ1RM  WHWP VR WHHP SR P HIAR UHP HINDT) RUDGAMRDOFDWK DQGHTXW EDHEFRP SHODIRQ
¥ DB/ \KEMPMR \WH\KFRHW XCFRQMP P DIRQR WH&RP SDQ 1V, 32 DRKLEVIQY FHABQP DUNHNCEANT DARY
PIOMEV/DQIQ IR 0 \R 0 DUGRHIZ DGZ KIFK WMAXEMRAR DVHFRQEDY SEIFRIHIY $
VHRXUMIVR | HIQ) WK DVDR, 32 LY QRVRQUGH IS SURETEGIVR RFFXUXQICIMY FRQMXP P DMG 8 QEHUS 6&
DG$6&  FRP SHRDIRQFRWIRULY DB/FROBIGQ) SHIRP DFHFRIEWRONKRXGRI EHUFRGGZ KHY
FROUGHHG\R EHSURETEGIVR RFFXU WHH RH QRARP SHODIRQFRWZ DY UHFRUBHG | ROVMHWUHHDQG QCHP RQKY
HQG-G6HBWP BHJ

$ FFRXQWVS HRHYDE®H) LODCHQ)

,Q6HBWP BHU WH&ERP SOQ HQAMHGLQR DQ DI UHHP HQAZ 1K DQXQUHIAG SOV \R SBGIHHDI LE®
CAFARXQWV UHAHLYCE®H | RUDFDK DGYDRHDAD SHAHQMIHR \WHRXWBQAQ) [P RXQAZ LK WHUHP DQQ) EDDIgH
GHXSRQFRBANRYI URP \KHPX\WWEP HJ 7 KHD) WP HQAKDYDRIQMWDOMP R RGH\ HOLUZ KIFK Z L@DARP DD
U | ROMARRWLYHRGH\ HOUWLP VXQBW\KH&RP SO0 SIRVIGVDQRIFHR WP LDNRQDABDWY - (D VSURU
\R\KHWLP LCDNRQGDM 7 KHUHFHYTEGY DHSBEIHEZ W I XAUHRXYH Z KIFK P HDQ/AKHE&RP SDQ B/ \WHUMN
R QRED P HQAIQG WHH RUIH GRAVQRAP HHAKHGH LQWRQR DI CARLQ) DUIDQIHP HYMXQEHS$ 6&

7 KHOP RXQVDGYDAHG\RWH&RP SOQ DUHFIWI LHG DV DVHRXUHG BORQRQ\WHE& RP SDQ v EDDFH\KHADQG DR
I HAVARP SXINMG RQWHRXMBEAQ) TP RXQVOHWHDIMS DVIQMBWN SHOHRQWHERP SDQ VMBMP HOAR
RSHIDIRY/ 7KH&RP SR KOG SBGIHGCESF [P DMY R PXRP HUODFFRXQIVZ KIFK IV UHRGHG DY
UHFHYCEBVZ W HFRXWH DQGKDAVHRXUHGERIFZ IQIVR D8R LP DMY DVR 6HB\WP BHJ
7REOQMIANW] SHOHUHRGHGIQDARADNRYZ M \KHVHRXUHG GDRZ D/ | RAKH\KUHDQGQCHP RQKY
HG-G6HBWP BHU
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, QUEAWRQW\WHDI UHP HOVAVAXWHGIQ1 RM  WHERP SIQ KDV DQDWDQIHP HZ W 5 CEEIW RO
(TXW // & 5+( DUHDMESOW GHWRARP P RORZ GHIKLS XQEHUZ KIFK 5 + ( SURMGGHYHBSP HW
D LQMRDAYH DG LDGADOHYFHARWHERP SIQ 5+ ( WARBD RZ GHGE \WHP DVUW P HP BHUR 1 HAKIR
DQG1RYIN / / & Z KUK VWHP DNVRIW P HP BHUR \WHERP SI) 8 QGHMMHDIUHP HOMKHERP SIQ Z L@sD
RUUHP EXOHS5 + ( DVDSSOFCE®! |RUDD H SHOAVIWRUKLLG SO/ DAY RQIWEHKDD LGRXWYI RARH
&RPSI) ) RUDQ MY JHH.DODGE 0GP LQVMDAYHIRMYMYSHIRP HGE, 5+ ( RUS+( HP SR HV 5+( D/
DESOACEG! Z LOFKOLI HEDAN WHHP SBR HHVDDUHY DG Z DIHY WHOADQG UHIDAG XD/

7KHH SHOH/DUHDYI RIBZ VI RAKHQGHP RQK SHIRG/HIG-G6HBMP BHU oG

6D0UH/DGZ DIHY
S5HW
8 NI/

7 KHH SHQH/DUHDYI RTBRZ VI RAKHWUHHP RN SHIRG/HIG-G6HBAP BHU DG

60DUH/DUGZ DIHY
S5HW
8 \MDWY

, QDEAMRQ\RWHH SHOFVSOGE 5+ ( WEHUHP EXWHGE \WH&RP SO0 \HYHIDORKHUUHIAG SO
KDYHLGPAUWHGH SHOHYRUDGYDRHG DK R EHUHP BXUHGE WHERP SOQ ' OP Q1 RYIN LVWHP VALY
PHPEHUR 1 HKIROGGL RYIN / / & ZKIFKLVDP DMUWP HP BHUR WHERP SO ' TP LDD1 RYCNLYOORWH
POMIWP HPEHLR . IDRVS GMRY // & $ SSHIMRQIADD/ / / & 7& + HIGMFDWH / / & DOGLVWH\ROG
PHPEHUR 5 CERW RBI( TXW' 73 // & 7KH&RP SDQ Z @80 RUUHP EXWH DVOSSOFCE®! IRUDQ H SHOHY
WHUHDAG SO LCRXUZ KIBICANY ROEHDD R WH&RP S0

$ GAWRDD \WHE&RP S UFRG/UHRHYIEGY HDAMG\R D) H SHOAVIGRXUWHGROEHKDD R RUFDK
DGYDCRHAR UHIDMG HMY

$ P RQVGHWR UHDME SO/ Z HHDVIRTRZ VDVR 6 HSWP BHJ DG AP BV

5 CEEIWW RBI( TXW / / &

* P01 RYIN 2
5 CEEIW RBI( T}XW' 73 // &

1HKR 1RYIN//&

. DRVSGMRY // & 2

$ P RQVGHIRP UHDMG SDW/Z HHDVIR®Z VDV/R 6HBRP BHJ DG HHPBEU

$ SSHIDIRQYADDY / / &

' CP1DQ1 RYIN 2
7& + HIOWFDMH / / & 2
. IDRVSGMRY // &
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JQ6HBMPEHU  \WH&RP SO IMKHGDSURP IMRY QRMWRD&DW) P HP BHUQH FKDQIHIRU
7KHWP R \WHQRMMKHOAMR P ROMVIURP \WHEMR \WHQRMRUXSROVKFFHM XO
FRP P HIFHP HOR \KH, 32 7 KHDQQBOQAMADMROWHCRMIVKHP [ LP XP (B0 DCIP RXQAIEERZ HEXQEHMH
DSSIFLEBIXKY @ZVPIQY  ZKIEKLY — DABHSWP BHU 7KH&RP SIQ PD B0 DORUDQ
SRMROR \KHSUGASOOEDDFHDAD. WP HZ WWRXWBHIOV

68%6(48(17 (9(176

7KH&RP SO0 KDVHYDODMS \EVHIXHWAYHOWVURXIK 1 RYHP BHU \WH@MZ KIFK WHI LCDCADO
B HOVZ HHDYDDEGI R BHMWXHG

,QIEAWRQWWHCRMP HOMRGGIQL RN 1IQ2 AREHU  \WH&RP SO IMKHG DVHFRQG SURP MR
@RMED&OW: P HP BHULQH AOQIHIRU 7KHWP R WHCQRMMWWH@AMR P RQMVIURP WHEM
R WHQRMRUXSRQWKFFHM XCFRP P HA-P QAR \WH, 32 7 KHDQQDOLQM M MWDMROWHQRMIVAKHP [ LP XP
BIDOIP RQNIIRZ HEXQEHWHISSIFCEBIXKY @ZVPIQYV  7KH&RPSO) PD USD DORJI) SRMROR
WHSUCASOOEDIRHDAID. WP HZ WKRXEHIDOY

QLIRMPEH  WHERP S H HXMGI RXQEEHRSIRQDIUHP HWZ MW ER&MW) P HP EHY 7KH
WP VR \WHDIUHP HOWJIUDQAHEFK | RXQEHAH W KW ROMRQ\WR SXUAKDHFRP P ROWRRNXS R R \WH
VREDKDLUH/IQWH) RXQGHI 2 SINRQ3RROXSROWHFRQAP P DIRQR \WH&RP SO 1,32 7KH) RXQEHIV2 SR
3RROVDSRRCR \KOW/UAHYHG| RUIRQAQ) P HP EHYR \WH&RP SIQ DGZ L@EHARP SIMGR R \KH
VREDKDUR FRP P RQWRAN RAMBES P P HADMY SURMR\WHIQWICFRQ) R \WH, 32 7 KHRSWRQ/Z LD
YHAR  LOXSER HQVRYHUHH FOWEHILQQQ) ROWHFEMQ) COMR WH, 32 ( DK LOADED HVZ LaOYHAN
XSRQWHFBMQ) SUFHR FRP P RQWRAN UDFKLQ) FHMEIQP LAMRCH/ DI | URP R R \WH,32
SUFH
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WP 2 WHJ( [ SHOHVR |, WKDQAHDQG! IMMEXWRQ

7 KHI RGBZ Q) \BEGIVHIVI RV WHFRWVOQGH SHQHY RMHARDQ\WHXQEHZ UM GVFRXQVOQG
FRP P IR SD CEGIE, WHUIMADQAQ FRQCHRAIROZ W \KHVDBIR FRP P RQWRAN EHQ) BIIMMIG $ @

P RXQNDUHHAP DAMVH AHBWRUWHG( & WIMDNRQIHH \WH) ,15$ 110Q) |HHDQGWH1 < 6( $ P HIFDQ XY
IHH

$PRXQW WR
EH 3DLG

6( & WILRDIRDI HH

),15% QX IH

1<6( $P HIFDQ@XY [HH

3UQNY DGHIWMQ) H SHH/

[ HDOHVDEGH SHH/

$ FFRQMY 1H/DQGH SHOHY

5HP BEXYHP HOR XQGHZ WWITH SHOH/

7 DI HUDIHNDQG UH) MADUN HVDQGH SHOHY
0 INFHIIGHRAVI HVDQGH SHOHY

7RED

MP QP QUIFDAROR ' LWHARWDQG2 LIFHY

: HSOQW FRYHYWR D1 HYDEDFRSRUDMRSURMRWHH | HFRVHIRWR WY B0 MADNROBA HON
1 HDED@OZ. SHP IWDFRP S0 WRIGEP QI\ IWAURRYDIGRILFHY H A-BWRUDQ CAWR GAKRGHIY 7KH
&RP SO0 VDWFGV DG E O VZ LA@BURMGHI RAKHIGEP QUIFDNRQR IWR | LFHY DG AUHRRY DIDQW

H SHOHY MGIP HW | LGH/DGE P RXQVSIGLOVHANBP HYWRMTD DOGUDRIED LOPXUHGLOFRIGHURDZ LW
WHGHHIHR Q) CAMRY VKWRUSURFHHAQ LOZ KIFKWH DHDSDW B WDROR \WHUMBIXYDVOQR | LFHURU
AUARU SIRMG-GWH  CRMGLIQIRRGI DWW DELQDP DYHMUDRIED EHIHYHGWR EHLORUCRARSSRHG\RWH
EHANQMIAVR WHERSRIDIRODGG Z W UASHRAR D). FUP LODCORMRQRUSURAHHAQY) Z WWRAWIHDRIE®!
FDOVHR EHIHYHWHURRQGRWZ DVXQDZ 1XO:  HDORH SHRWR HOAULQR PXANRP DV LGP QULFDIRQDIHP HON
ZMMHIFK R RAUGUHARY DGR | IFHWWDSIRIGHWHP  LQIHIHIDZ W PP DY LGP QILFDIROLO
FRIGHANRQZ WM WHUVHIYLFHVR XVRURQRXUEHKDD :© HDORH SHAARP DQEQR! | LFHYA DIGAUHRRM LDV
LQXUIGRHWDAQUKUAY DI DOMCE MM \WDARXUR | LFHY DG QUHRRYP D LGRXULQVKAK FOSCHMEY

7KH&RP S VDMFBVR LGFRSRIDIRQZ LOIP IWRUHIP [(DMWHSHYRICOICHMNV R IWR | LFHY DG
GUARYI RUGP DIH/UAXKA |URP ETFKHY/R \WHUILGFDY GAN | RUDRVRURP MWIRQY H A-BWRUGP DIH/
UAXAMY [ URP CRWRURP DWIRQVZ KIFK LOYROYHLQMMRICP RQGAEM UXG DNIRZ 1Q) IRDIRQR @7 RAH
I(DBSURSUDMSD P HOWR GYLGHIG/LQYIRIMRQR 1 HYDEDS HYVHG 6\BMA/

7 KHIERYHAVRAMROR RUDMFBYR LFRRERIDIRY B @7 VDG1 HYDD@Y. IVRAQMIG-GREH
H KDMAYHDQGLY UASHRARYHD TXOM LHELQIWHINB B\ \XAK DWWOVR LGFRSRDIRY B\ QY \/OQG CESTHED
1 OO

, QIR DUDVLQE-P QU LFDIRQ| RUCCELOMNYDIMGQ) XQGHMHBHXUMAY/S WP D EHSHIP MKG\R QUHRRLY
R LFHYDQGFROMRTGY SHYRQ/R \WH U MABQABXXOQAR WHI U RLQ) SURYIMRQY/RURKHZ [VH WHU-ILMADQWY
KDV EHHQ DGYMHGWDAQ\WWHRSIQROR \WH6( & \IKFK LQE-P QI LFDIRQLY DI OQWEXECF SRIA D/H SUAKHGLOWH
6HXUMI/S FADGGLY \KHIH RIH XQHQ RUAHCE®!
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MP 5 HHIGDBVR 8 QUAIMMHG 6HXUMEY

BLOAHRXULGAHBIRQRQ0 D Z HKDYHLAHG XQUH MG VHRXUMAR DTP MMG QP BHUR
SHIRQY/DVGHAUEHG EHBZ

,Q0 D LOFRQCHANROZ W WHIRP DIRQR WHERP SO Z HIWKHG XQWUBAHONY
P HP EHYKLS LOMMIVIO) UAK* WDBHY / / & W1HKIR 1 RYIN / / & |RUGRP LODOFRQUGHIDIRY Z KIFK Z RX@
EHCBSUR LP DAD \KDWWRODSRWY / & &RQMHMRQEDLY 7 KHXQWIP RQAILYH/HI HAAR D

| RURHXQWSDAKDNRARXUWHGLQ0 DK

,Q-XH Z HHQMIGLQR DFRQXANY HYDIHP HOABIWHLUZ LW RXUZ LQHP DNHU$ VSO
FRP SHDIRD! RURXUZ LGHP DNHIVHYIFHAR XY Z HIMKHG\RKIP  RUKIVGIGHH XQWUHBHHOMY
P HP EHIKLS LOMIIVIQ) WK * WIBHY / / & Z KIFK Z RAGEHDSSUR P DMD \KOUW/RQDSRW / &

SRQMMRQEDAY 7 KHXQUWIP RQAILYHVH | HRAR D I RURHXQUYSDARDARFRXUHGLO0 DFK

,QLRYHP B 0G0 DK ZH\RG DG XQWUSIRHU P HP BHIKIS LQMIAV
Q) UKAK* BV / / & WASHRARHD \R\X R LQYHIRY DADSUFHR SHIXQWZ KIFK FRBAYHD Z RXGEH
DS P DMD \KDUWH/DADSUFHR CSSWK P DM SHMDHRODSRW / & &RQYHMRQEDULY 7KH

XQWIP RAQNILYH/HI HRARD | RURHXQUYSDARDARFRXWHGLOO DK

( HARYHO DK Z HHOMHMGLOR D&RQMPRUS JUHP HYEXWXDQAR Z KLFK DQLQE-SHIG-W
HEVHYFHARXVIQH FKOQIHIRY XQWUSIHHONY P HP EHYKLS LOMMIVIQ
) UAK* UDSHV / / & Z KIFK Z RXGSEHCSSUA LP DMD \KDURQDSRWY / & &RHMRQEDLY

,Q0 DK Z HHQMIGLOR I LYH\ HOUGFHQHDI UHHP HQVZ LKL QD' REUHY DQG- XADQGH+ RXIK
SXKOMRZ KLEK HIFK DI UH-GAR XVHFRP P HIADD UDRIEGIH I RWARKHS JURZ DG SURP RMRXUBXMCHY
DQG YOUHBYR Z LGH DG JUDQAMG XV D CFHQHWR XVHKHUSUH CSSIRYHG (IP H INHGHW 1P DJH DOGRMHULQRAD
R LGV DvZ HOD/AHIEQFRQMYEXEDKHGE KHURQKHNRADCP HADRURKHUFKDQHY ROOGLQ
FROUQRROZ I \KH\DIBI DQG UHIDAG SUH CESURYHG DGYHMNQ) DOGSURP RIRQR RXUYDUHEIYR Z LGHDGG
P DY) P DMIDY 8 SROHQMIQ) LQRVKAK DIUHP HOV Z HMKHGWRHIFK R 0 V' RELY DG+ RAIK ROWHU
GWIGH/ XQWUBIHOMY P HP BHIKLS LOMBMVIO) WAK * WIS / / & ZKIFK Z RXGSEH
DSSIR LP DMD KDWY/ CBHFHRQDSRWY / & &RQHMRQEDLY

CXUQ) WHSHIFGIRP $SUO  WRAKSXIXW  Z H\RGSDQDIJUHIDMR XQW
UBUAHQI) P HP EHYKLS LOMIMVIQ) UAK* WIBHY/ / / &R LQHIRYDADSUFHR SHUXQWZ KIFK
Z RXGEHDBSWR LP DAMD \KDUWDADSUFHR DSSWK LP DAMD SHMKIHRQDSRW / & &RMHIRQ
EDLV

(ITHRARYHS XIXWV Z HHQMIGLOR DQHP SBR P HOADI WP HAWZ W RGHR RXUH HAXARYHRI | LEHY

SXOKOQMRZ KIEK Z HIMKHG XQWUHBHHOMY) P HP BHYKLS LQMBAVIO) WK * WIS / / & ZKIFK
Z RXGEHDSSR LP DM \KOUW/RQDSRW / & &RQMMRQEDLY

( [ FHBAD/CRMGLERYH \MH\DBVR WHVHRXUMIVLGHWLHG CERYHZ HIHH HP SWURP W MADMROXQEHH
BHAXUMAYS PAQUAIDGFHXSROGHAIRD R WHBHRXUMMYS PWRUS HIXOMRY'  SURP XODMSWHIKQEU RU
5XB  SURP XODAGXQHBHAURY E R \WHEHRUMEYS FAD/AMIQLAMRYVE: DQIMKHICRAQYRVQ) Q)
SXEQF R HIQ) RUSXUXOQAR EHH VB0 DG FROMFW UMY \R FRP SHODMRQDY SURVIGHGE XQGHUS XB!

( DK R \KHCERYH UH HIHRHG LOYHURLYLO RXUMHRXUMIAY U BUA QMR XV LQ FROGHANRO Z LW WHULOYHR HOW
WDNKH Z HIH CFFOGWGLOMMRY  D/GHIQGE 5XB1  XQEHMHEHRXUMAY/S FWDQGZ HHOFTXLIQ) WH
VERXUMEY | RULQYHIY HOADG GRABMMEXAMRD WDARH FRXTS EHDMH UMY R WHLOMWY HOWIE FRXCG KRG \WH
VERXUMEY | RUDOLQCH LW SHIRGR WP H 7 KHLQMXRY UHFHYHE Z UMW GMFERKUAAKDARHVHRXUMIY KOG RV
EHHUHI MAMHG XQEHWHE HRXUMIS FADQG\RDADD. UADBIP XWNEHP DEHSXUXOQAR DU MADNRQRUDD
DYDMEGIH HP SINRQIURP \KFK U LVADARD
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WP ([ KIEIWDQG) LODQADCE VM HING FKHEX®V

D ([KIEW
7KHIRWBZ LQ) H KIEWDHILGGD/SOVR \KLY/5 HIMADIRQB\BAP HON

(IKLELW 1R "HVFULSWLRQ
YRP R 8 QaHZ UNQ) $ JUHP HON
)RP R 300R &RYHYRD
&HWIFDMR . FRERDIRY \R EHIOH | HAWP P HADMY SURMR\KHFRP SBINROR \MVRIIHIQ)
98 @7V VREHIOH I HAWP P HADMD SURMR\KHFRP SBUROR \MVR [HIQ)
_6SHAP HD& HWIFDMUHBUAHOND) \KDW/R FRP P ROMBENR ) WAK9ICH: ICH .GF
2SQROR 0 DY/ / 3

P 5 DM & ) $ JUHP HONDME0 DK B DOGEHEHA) LHK
> U/ /& DG-IPH : KHMRCHGE D:  KHMRCH&RQXAWY
_$ MDY SURSUHRVKIS $ JUHP HONEDMSG- X0 B DGERXHD) IRUA 6RB1/ / & DG
) K> IS/ / &
&XWRP : 1CHP DNQ) DOGYRWIQ) $ JUHP HONDMG6HBWP BHJ B\ DOGEHX HD) IRJA 6RB1
[/ & D0B) WAK* WBH/ /] &
[ IBHDHS JUHHP HOMDMS0 DK B DGEHZHAD) UBWK* s/ / / & D61 ICD' RALHY
$SPHIEPHW R GNMSHIHANWHI1 RYHP BHJ W/ IBHDHS JUHP HONDMG0 DK B
DOGERZHD) UK * UIBHY / / & DOG1 D' REWHY
[ IBHDHS JUHHP HOMDME0 DK B DGEHZHD) BWK* s / / & DG-D HIG
_OMRHON [/ &
$SPHIEPHW R GMsHIHANWHI1 RYHP BHJ W/ IBHDHS JUHP HONDME0 DK B
DOGEHEHD) WAK* WBH/ [/ & D0G-D) BLG. QMR HON / / &
_SRQNPRUS JUHHP HOMH T HAWHO DK B OGERXHAD) URK* IrsHY / / & DQG7UEHR
M/ /&

YRP R ) RXQEHT2 SIROS$ JUHP HOWV

) UAKOICH: ICH .GF (AW, HHOIH3MO

JRP R 5 HNRAMS6\RANS QVE JUHP HOABXUXDOMR) UAKOICH: ICH .CGF (TXW, CRHOIWH
3@

6HROGS P HIGHE 0055 HMBMG( P SR P HX/S JUHHP HONA | HANWHG HBWP EHJ EHEHD

) WAK* IDsHY / / & DOG-DCHBS QAHIRD

JRP R . QGP QUFDIRO$ JUHP HONHE HD) URK9ICH: ICH . GF DOGHIK R IWRILIEHYDOG
QURRLY

&ROHOR : 1S@/ /3

&ROHOWR 0 DAY/ / 3 ICFXGGLO( [KIBW.

3RZHR $WRCH _IGFOGHEROM.I CDMHSDIH/AR Y U AADIRO WP HON
BBBBBBBBBBBB

3UHYLRXVO\ ILOHG

ODQDJHPHQW FRQWUDFW RU FRPSHQVDWRU\ SODQ

&HUWDLQ SRUWLRQV RI WKLV H[KLELW KDYH EHHQ RPLWWHG EHFDXVH WKH\ DUH E
FRPSHWLWLYHO\ KDUPIXO LI SXEOLFO\ GLVFORVHG

E ) LODGRDCB\BMP HBFKHEXGV

6 FKHEX®V QRADMAG CERYHKDYH EHHDRP WG EHFDAH\WHLG RIP DIRQUNXUHGAR EHVFVR W WHHOQLY
QRATBSIFTEGI RUM\KRZ QLOWH | L(DGRLCOWBMP HOVRUGRAMAKHIHR
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, QIR DUDVLQE-P QU LIFDNRQ| RUCCELOWMAY DIMQY) XQEHAHEHRXUMAY/$S PR PD EHSHP WG
WRGUHRRY R FHYDGFRQARTG) SHIRQVR WH U MADQYEXUSXOQMAR WHSURYIMRQY UH HIHRHG
QWP R \KV5 HIMADIRQGVBM HOAMRURKHZ [VH \KHS HIMADQADY EHHD DEYMHGWDAQWH
RSQROR WHEHRXUAMAYDQG( [ FKDQIH&RP P IMIRQVKRK LQE-P QU LFDARQLY DI DQWBXECF SRIA
DVH SUAKHGLOWHS PADQGLY WHH RUH XQHI RIFHE®! , QWHHYHQAKDADF@IP |RU

LQEP QULFDNRQDI DQINAKAK CCEONY REHAMDQWHSD P HVWR WHU-ILMADQAR H SHOHY
I(PXUWHGRUSOIGE, DALHARU R LAHJ RUFRQARTIGY) SHIRQR WHU-I MADQAQWH\KFRHM XO
GHHOHR D) CRIRY \MWRUSIRAHHEQ) LVDIHWGE \XFK QUHRARU R LFHURUFRQARTGY SHIRQ
LQFRQQHANRQ Z 1\ \RHVHRXUMEY EHCQY UH) A KHUHKQEHU \HUH DA L XQBWIQWHRIIQRD
R IWFRXQHOKHP DUKDYEHQVANBGE. FROMRTI) SUHAHEHAKEP VMR DFRXUNR CSSURSUDA
MUMGRMRQWHTXHIMRQR Z KHKHKAK LQG-P QULFDIRQE. [W/DIQWEXETE SRIA DvH SUHMG
LQWHS PATGZ LOEHIRYHOHGE, WHI LDCDEWAFDIROR \WKAK IW3H

L 7KHXQEHMIQHS5 HIMAUDQAKHIR XQEHIENHV KDV

) RUSKLBRAVR GHMP 1QQ) D)) QORI XQG-MHE HXUMAY/S$ PR WHLQ RUP DARQ
RP WG URP WHIRP R SUIRSHRMVI LOGD/SOVR WY UH MADMRQWIAP HONQUHIDGRH
XSRQ5XB!  $ DOGFRQEGHGIODIRP R SIRSHRMYILOGE. WHUH MADQYEXXOQAR

5X® E RJ RJ K X@UKH6HXUMHWS$ PNKDOEHGH? HS\REHSOYR \KLY
UH DMRDNRQ WP HOADVR \KRHWIP HW. DV G-RDUHGH THARYH
) ROWHSXUERHR GAMP 1QQ) D) ACHAOW XQGHMHE HRXUMHVS PAR HIFK SRW

HIHAWHLP HIEP HQAWDNRQEQ/DIRP R SIRGHRMAKDGEHGHP HG\REHDQZ

UH) MRIDINRQ WIARP HONHDMY RAKRHVHRXUMAY RN THIHGWHHO DQGWHRITHIQ) R \AXK
VHRXUMHY DAKDAP H\KDOEHGHHP HG\R BH\WHLQMWDOER(D I LGHRTHIQ) \WHIR
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SXUXOQAR WHUATXLP HOVR WHG HRXUMVS PAR WHUH RBQAKDY GO FDVHG KLY B MADARD

WBMP HYWR EHVI GHGROIWEHDD B, WHXQEHILIGHS WHIHKQR GO DRI H5 LOWHEIWR 0 LGSR
6\BMR 0 LQHRD RY' HH-P EHJ

)5(6+ *5$3(6 // &

5 HILVADQW
%V -DHIBI$ QGUIRD
-DEHBI$ QAHIRQ

&KIH ([ HAYH2 1LY

( DK SHYIRQZ KRHWLI QDMUHCSS-DWEHBZ. CHSRQN- DCHIB$ QEHYRQDOG( @RYGDYRH DOGHIKR
WP Q R ZKRP P D CPWZ MNRAMWHMIGE-UR \WHRKH DVKLYRUKHMKHDOG QY | XCDMUH V1O | CRADQG
DIHQN Z LW I XQ@BRZ HUR \KEWMNRQ DG UH VEWANRY | RUKIP RUKHUDGGLQKLY QP H SOFHDQG VMG 1Q
D DQGOMACBIAMWY \RMIQDQ DOGOODP HIGP HOV LGFOQQ) SRWAH I HARYHIDP HYEP HOW \RKLY U ADIRD
AP HOVDQGWR | LBIWHVEP H Z W DOH KIEW\KHMR DG OORMHUGR® HOVIQFRQGHAIRQWHIZ LW Z WK
WHEHPXUMEYDQG( [ FKOQIH&RP P IMWRQ JUIQY XQR\VOGDARLCH V1Q | RAIQG DIHQNI XQOBRZ HUOG
DAKRIW \R GROGSHIRP HIFK DGGHHY CRWIGGWGQ) UADAMMMOGGQHHAOY R EHGRGH DVIXQ@ \R DD
LOMWDE SXSRHYDYKHRMHP LIKWRUZ RAGERIQSHIRY KHIE DM\ L) DIGFRQLLP 1Y DIDADAOG

DARUCH VIQ I PGV HOVRUDQ: R \KHP RAMHURUKLY \MEWWM RANEWMY P D QY | X® CGRRUFDXVHR
EHERHB YIWWHKHIR

SXOXOQAMR\KHUATXLP HOVR \WHEHUMAYS PR DVEP HIGHS \MY U ADARQWBRP HWKDY
BHQWQGEHBZ B \WHIRTBZ 1Q) SHYRQVLO\WKHFCSCAMAY DG ROWH DM/ LQAFDMS

6,*1%85( 7,71 ( '$7(

V -DHBI$ IR &KIH ( [ HAWH2 I1LFHU SUCASDOH HIAWWHRIIFHU - HPEU
-DHDIS GURQ DG WHARU 0 DHJ

V (QRADRH &KH ) LOGADCP 11 1FHU SUGRSDOLGADIDS | PR

( QR/GD/RH CFFRQI) R LFHJ DG6HRUAmY

V' [PIOQ1RYIN ([ HFAWH&KOLP DQDQG' LWHARU 0 DEIHJ ' HAP EHU

" [P LDQL RN

V 51EN1 HKIR 3UMGQAIQG' LWHARU 0 DQIHJ * HHPEHU

51AN1 HKIR
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- HARQUHNR \WWH XVH LQ WLV 5 HIMADNRQ 6 VAP HOAML R R)RP 6 R RUUERWDMES XIXW UHDY \R\KH | LQDADOEAP HQVR ) URK * DsHY
/1 & : HDORFROHARWHUH HIHFHWR XVXQGHMHKHDAQ) 3 ([ SHW LOVKK 5 HI IMDNRQG\IMAP HOV
V: I1IS9Q//3

0 IQICSRY 0 LGHRB
" HPBU



