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,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH 5HJLVWUDQW KDV ILOHG DOO UHSRUWYV UHTXLU
$FW RI GXULQJ WKH SUHFHGLQJ PRQWKYV RU IRU VXFK VKRUWHU SHULRG WKDW WKH UHJL
WR VXFK ILOLQJ UHTXLUHPHG@WYV IR WKH SDVW GD\V

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW KDV VXEPLWWHG HOHFWURQLFDOO\
5X0OH Rl 5HIXODWLRQ 6 7 RI WKLV FKDSWHU GXULQJ WKH SUHFHGLQJ PRQWKYV RU
VXEPLW VXKW OHMR

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW LV D ODUJH DFFHOHUDWHG ILOHU D
FRPSDQ\ RU DQ HPHUJLQJ JURZWK FRPSDQ\ 6HH WKH GHILQLWLRQV RI 3ODUJH DFFHOHUDWHG
SHPHUJLQJ JURZWK FRPSDQ\ LQ 5XOH E RI WKH ([FKDQJH $FW

/DUJH DFFHOHUDWHG ILOHU $FFHOHUDWHG IL@HU

1RQ DFFHOHUDWHG ILOHU 6PDOOHU UHSRUWLQJ FRPSDQ\
(PHUJLQJ JURZWKEFRPSDQ\

, DQ HPHUJLQJ JURZWK FRPSDQ\ LQGLFDWH E\ FKHFN PDUN LI WKH UHJLVWUDQW KDV HOHF
ZLWK DQ\ QHZ RU UHYLVHG ILQDQFLDO DFFRXQWLQJ VWDQGDWGY SURYLGHG SXUVXDQW WR 6HF

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH 5HJLVWUDQW LV D VKHOOE&FRPIFDQ\ DV GHILQHG L(
7KH QXPEHU RI RXWVWDQGLQJ VKDUHV RI WKH 5HDIWWUDRWYMV&ERPPRQ 6WRFN DV RI 0D\
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7KVA XDUMO 5HBRYRD) RP 4 FROBIQVIRZ DG GRN.G) WIAP HOVZ LMOQWHP HIQQ) R WH\D HKDLERUSURYIMRQ/R
WHS 6 3UYDMGEH UMY/ MIDARQ5 HRP $ PR 6XFK | RZ DLG GRN.Q) WP HON Z KIFK UHBUAHONRXULQMAVEHIH RU
XUV SHRBINRQY LQYRYH UMY DG XRH IS QN DOG RKHUI CRRWKDNRXS FDOVH CRMOOUAXOVOGGWHWP L) R FHMBQHYHOMR
Ql1HUP DAUDD 1URP IXMHUAKVH SUWMHGRULP STHGE \KFK | RZ DLG GRN.G) WBAP HON , Q\VRP HFDHY \ RX FORIGHMN WHH
WEAP HOVE\ |RZ 06 GRNGQ) Z RBNKFK DA EHIHYH 2P D 7 3Z 1@ 2HAP DM 3 FROMXMH" DQIASDM 3 LQMXG” 3 FRXG
3Z RX@ SURWIAW 3 SUHERW 2 SMY° 2H SHAWRUWHQH DIYHRUSOXUDOR \WHHZ RB/RUMP LMUH SUWRYY 7KHIRZ DG GRNG)
WBAP HONVLGFOGH EXVIHCRATP DMAGVR \KEARP HOIVCERXW

T RUUMEZ R WDMILF DSMDIYH/
T RXUH SHRBIRY/Z WK UBIDGEWR RUSIRIUP V LFOGQ) RIHONVAM/ \WHFOQFDOWMGEHY DGR BAXAVR KK

EHY
o WHOHKRRGDEGWP IQ) R BIXOARY \WEP IMWRQ/RUUHIAMG DSSURYDY | RAE FHDIGFOGQ) WHH SHABIRQ/ CERAVMKH
WP Q) R DESURYDY | RUDERBILFVIHQHLSSIFDIRY % $  IRAE AHD |RUSDIFQIVZ W ( SWMQ YDUUVILXVZ LW SRWV
WEQSDDP SKRSURIHDAHAVDH (%9 37/
WHSRMMOQAFDIRY/IRME A-O

FRP P HADT] DARQR \BE FHD ( EYDIRE LQWHS QWWG. LQIGRP 8.  WH( XURSHI( FRIPIFSUD (($ DG
6Z WHDQG Z RE LGHOGERXUP HIG-GO0G WABMG & RP P HIADT] DARQS JUHP HWZ W 3LHUH) CEUHO HAFTP HOV

LFOGQ) SRMNICP LEWRHDOGWR DOV SD P HQMXQEHMHDIUHHP HOV( EYDRRIQWHS . \KH( ($ DUG6Z MHDQG
\XEMPAR\KH3XUADHDQG6DBI$ JUHP HUWZ W+ &5 0 RIY ) XQG / 3

RXUBXURKDVH DQG6 DBi$ JUHHP HQAVDYCP HIGHG DOGUHDMWG\WBQLRNRY/Z WK+ &5 0 R ) X5/ 3

RXUH SHRABINRQY UH DBEQ) WH SRIMCHRP P HADOP DINHNRSSRWYQWY/ P DN HDQGWHM] HR \KHSDIHOWV
SROXOARY/IRME RO

PP DAVR RXUH SHQHY FOBMICUATXUUP HOWDQGQHHG | RUDGAMRIO LA

RXUH SHRIRQUIDEQ) WHOQIWR WP HWDARXUH M) FOSMICUARXUAHYZ LQEHVK | LELHQAR HIEGIXVR | XQGRXU
SOUHERSHDIRYY IFOAQ) RAUIRQ FRFHOQDIMAIP HW

WHVARSHR  SURKNANRQ Z HOUHCEGIVR RAVBIQDQG P DLQEQ! RAKHLQMBRXOOSURSHYY WKW FRYHIQ) \BE FHD
RXUI LQDCADOSHURWP DFH

RXUHBRIRQ\R UHD RQUHSFHG BRI DG AVFRKUHUATNXLUA HOVDYDLOEGIR \P DIBUU-ERWG) FRP SIQHY
GHYHESP HIVDQG SURVIRINRQY UHIDY \R RXUFRP SHIVELY DG RXULGBAWY

RAUSDNGHV CHOW W KDYHWBE RHOP DX CRMUHG | RURCQFBOWRME HY RUNRURRP P HIADOWD®! LGFRXAQ) DAFRP P HIADD
UWDRIE YOOH/

T WHLP SCRAR SXEQF KHIGN HP HJIHAHAR RUBXMQHN DUGRSHIDIRYY DvZ HODAKHEMQHAHYDGRSHDIRV/R \WULG
SOM/RQZ KLFK Z HUHD

T WHLP SCFAR RXUZ RN RIFHUGAIR)YRQRXUCELON R DREFAUABQ QG P RAYDM TXO IHE SHYRQGHDGGRORXU
BEXMGHY RSHIDMRY DOG ! LIGADFREEWR) DG

¥ WP 1QY) DG FRWV UHDWG R \WH XD LFDNRQR \WHP DX CRXUQ) | CTHOWYR &0 2 VIRUARP P HADCEIRGAWR)

+

H +H+ +H+ +H  +

7 KRHWERP HOVDHRID PXUHVSUHERIRQY DOG DH\KEMAAR NJRZ QDQGXQNIRZ QUMY DG XRHMIQNY LFOGAQ) Z LKRW
@P WBANRQ UNNY DG XGFHVEIQNY DARALDMG Z LW \WHFRW® DG H FRQAKP LQ) SKOLP CRHXWADICSUIRGAENWEYHESP HABURAHW DG \WH
XN R FOGFDOXFAHN WHVK I AHER R RXUFDK UARXUAHY DG GHHG | RUDGAMRDOFCS IO DOG RKHUI CRRWKDAP D FDAOH
RXURURXULGGAWY v CPNOOUAXKOV GYHYR CRIW SHURUP DQRHRUDFKLHYHP HOMVR EHP DMIDED Q1 HIHQVURP \KRVHDQIASDAMGE
WHIRZ 06 GRNG WIAP HOV : HAVAAWP D) R \KHHUMVIQWLY WSROI U DAUGHEIOXGMHKHDAQI 2 $ 50W) CRRY
DOGHMHZ KHHLQWLY W-ERWK RX VKRXGBQRABD XSRQIRZ DLG GRN.G) WP HOVDYSUHARNRQ/R I XXUHHYHOV 1 HZ UMNICRRLY
DOGXQRHIEQMYP D HP HIHIURP WP HVRWP H DQG WY CRABRME®! | RUP DG HP HWR SUHEPABIIUMNY DG XGRHMT QY

,QWLV4 XDUMO 5HSRIWRQ) RP 4 XQBWWHFRQM WHDAULH/RKHZ VH 3 $\BD” 3 $\BLD %ARKH DSHXWFY” 3 &RPSDQ
3ZH 3R DIGBEXV PHXQY/$\MDWURKHDSHKWY ,F DG ZKHHOESSURSUDM IW\XEMGDUHY/



6XP P DU 51\W) DRV

2 XUBMCHN LY \XEMRAAR QP HIRV UMY DG XFIQNAKDAP D KDYHDP DMIDCDGHYHH | HFRARQRXUBXMGHW | LCDRDD
FROGUR) RUMXOVR RSHDIRYY 7 KHHUMYDHP RIHIX® GAAUB-GXEEHMHKDAQI ® $ 51WN) CRRY DOGHYHZ KHMIQWLY
WBRWIGGLGFOGH [P RY RKHY

+

RAUCRIYMAAR UVIEZ. DQG SXXHWDADLE DOMIDAYH/P D RABIXOMQ DD LE WIQLRNRY DIGHYHDL ZHER
FRQMXP P DIMDDAMILF WDQRAIRY \WHHLY QR DAKUIFH\WDAME LEIGHDYHAKHEHH IWZ HH SHRNRUHKDFHWRANKRGEHU
YOOH

RAUERIGR QUARYP D GHAMP LGHWR SXUXHD AMXEDIR DG AMROMRORURMHUZ LQGGZ QR RAUBMHN DXLO
KK HYHMAHDP RXQAR FDWK DYDLOEGH RUGMMEXMRQVR RUMBRNKRTHY Ul 0 Z L@E-BHIGKHDO ROWHWP Q) R
\KFK QNXEDIRQDYZ HODAKHIP RXQAR FDK WDIZ LOIGH-G VR EHUMHYHG | RUFRP P W HQWV DG FRQMY HOAMITELONY

Z HKDYHLGPXUWHS \XEWBQADOBRNHY M CHRH RXULCR-BWRQ DG BNA SDM\KDAZ. HZ LAFRQNXHVR LAPXUNXBEERQADOBRAAH 1 RU
\WH | RUAVHHE® L XUH

Z HKDYHHAUHG @P WG FRP P HADT DNRQUAYHXHAR DM DQGZ HP D QHYHUDFKIHYHSUR MO RUZ HP D EHXQCE®
R \VXWEQ SUR MEH @R RQDFRQNMX Q) EDLY

Z HZ |QUHANUH\EMBQNDOHIUWP 1LCDCAQ) VR FRQIXH RSHIDINRYY BQG DI DOUHR REVBQWKLY GHRHADY - FESMICY. KHD
HEGRXGIRFHXVRGD @P WG RAMP LODIMRXUSURGARNGHYHEBRSP HONRUP DX CRXUQ) HIRW RULP SOV
RXUH SBRUDIRQR DM LF DEMCDAYHY RUUHDLUH XV MR SXUXH D QN CDINRQ BIG AMROMRQRURKHUZ LLGGRZ QR RXU
BEAMCHV

Z HKDYHRGHESSIRYHG SIRGAM EYDAR LIOWH( ($ WHS .  DQG6Z MHMIQG |, | Z HRURXUFRMER DALY DHXTEBI\R
FRHMX@ GHYHBS P DX CRXUH DG HFRP P HIADT HWE AHORUH SHIHFHMWI QULLFDRQAGHD) VIQARQ \R RAUBXMHN
P D EHP DMIDD KDP HS

\DE FHOUHSURHQIVD QGHZ. WHLIESHKWF DESURCRK WDWARX@ UBRXAOVMQ KHIKMHS U XORY VUMD GHDY VIQRIQAD

GYHBRSP HQARURXULEH O R CRKIHYH U XORY - DESURYDD RURXUSDYEHV LEH O R CFKLHYHFRP P HA DT DARQRU
VHRXUHSD RUFRYHIDJHR \BE RO

\WHUHXOVR  SUHRDQFDOWAE HY RUHWIHURDQ FDOWYA HY DHRAHHWOUO SUHERYHR TXAMUHUARXOV DQG\E RHCP D
QRUHHYHUWH XM DESUIRYDAQ\WHS 6

FOQA0GXI GYHBRSP HOAMQYROYH/DGRIW DQGH SHMYHSURAHW Z W DQXFHIMQRXARRP H

WHP DUNHARSSRWQUEY| RASE FHOP D EHAP MWAG\RWWRVHSDIQIVZ KR DUHLGHDILE®H| RURUKDYHI DBG SUR MDR HOV
DGPD BH\P DD

ZHP D (RAHIEGI\R RAEIQR P DQMQRSKIRGEX] H FOMYIW | RME A-D

WHSURSRHG UHVMRQR WH( XURSHDIQGIMDNRORSKOLP DFHANAY FKDQIHYLQJRYHGP HMECDEP LQVDAR) RURKDQIHY
LQGDEHIKS DABBYOQAHIXDRY DI HFHFRXG GOG\R XFHBQNVRYHAHU XDRY | WP HZ RINWDAZ LOEH
D5SOFCEGIWR P HAAQOBIRGAVIQWWH( 8 D586 LFXAQ) RSKOP HIAIBRGEW

P DQEQQ) FIQFICDGHRP P HADOINP HICHY LYV G-BHIGHARQRXUSDAIGHIVHIG W HIG VXSSO RKOQHA RINVR\XSSRW
PDNOAMUQ) U WH H SHIHFHSUREGP VZ 1M \WHUMILG SOV KSSTHY/RU&O 2 V GIYHBRSP HQADQG RU
FRP P HADT DRQR \BE RHCP D EHDGYHYHD D HAMS

I Z HOMXTEGIR REEQDGG P DQEIQVK | LFHOAQMBRXOOSURSH Y SIRMANRYI RAE FHORULL WHVFRSHR \KH
| QMIBRXDCEURSH MY SURKRNRQLY QRAK | LAH® EURDG RAUSDNGHUV CELOUW \R FRP P HIADT] HVEE FHOWFAHA X@ DGR
FRP SHMH | HRYHD P D EHOGYHYHD DI HAMG

RXAUSUCH SDOXRANKRTHY RZ QDM QU LFBQASHFHQMIHR - RAUMKRN DG Z LOEHCE®I W H HWARQARCRUM.I QU LFDQWV
LQ OHFHRYHUP DALY \XBEWR/YR WRFNKRGHUCESURYDD

ZHTXDO\ DvD3 W DBUWHBRINY FRP SDQ * DYGD3 QRQ CAAHBADMS | LU DGO G-AMRQRQRXUSDWMR FRP SO RQD
Z W AHIBOQUHGAHG USRI DG AVFBRIXUHUHNXUHP HQWV DESTHE® R \XAK FRP SDQHYFRX@ P DNHRXAUMBAN GW
DNEZRRYHR LOYHXRLY/

RXUIXWUH\XARHW G-8HGY RQRXUCE MWV W HEBIQRXUH HRXAWHR! | LFHY DG W DRERMHEIQ DG P RYDM TXOM LHS
SHIRHODEG

RXUZ RIN RIFHUHGRIR)/P D QRABIXONQDQIASDMG\DAQIV FRYXGE UAKONOQVRECFRWOGH SHOAAKDAIHI BDAL
WOQH SHRAMG DGFRXG AMXSWRUBMGHW



$7$5$ %27+(5$3(87,86 ,1&

& ROGHMG & RORIEDMG YODQRHEKHAW
8 IXAWG

, QWR\DQGY H A-BVWSHUNKDUHDP RXQN

0 DK

' HRPEHJ

$ WAV

SXUHNDIANV
&DK DGFDK HIXLYDBW
$ FFRQNUAHYTES
2 WHURXUHADIFAV

7 RECAXUHDAHN

3URSHWY DQGHIXSP HOAMGHN
2 SHIDIY GDHDIHV

2 \KHUDRHV

7 RECDWHNV

/ \DELDARYDQG WRANKRTHM HTXIW  GH AW
SXUWHNTE QMY

$ FFRXQNSD, [E®!

$ FRXHGFRP SHODIRD

$ FROHG UVDUAK DG GHYHBSP HW SHOHY

" HHBGUBYHIH

/ ICELOW UHDDAMGVRWHVOBIR | XMUHUHYHOMH -+ PXUHVBRIRD

2 WHUPXUHDNICE DMWY

7 RECAUHICEL QN

2 SHDMY GDHICEOMY/+ B \MP

/ \CELOW UADMG\RWH\DBIR [ XMHUAYHH/ + G \MP
2 \WHIRY \MP CCEHONY

7 RUOICHOWY

&RP P W HONV DG FRAMYHAHY 1 RM

BVRFNKRTHWM HDAW GHIAW
&RP P ROVRAN? SDUYDOH \KOUW/DARRU] HSDVR 0 DK
DG HHPBEU DG \KOUIMKHGDQGRAMBEQ
D/R 0 DWK DG HHPEU UAG-RRYHD
$ GAWRCDOSOG LQFCSMID
$ FPP XOWMGRKHUFRP SUKHUMYHIGRP H GW/
$ FP® XOWGGH AW

7 REDWRANKRGHYATHTAW GHIRW

7 REOICHONAY DG WRINKRTGHMTHIAW  GH IRW

6HHOARRP SO0 Q) CRMV R \WWH FRQEHQVHG FRQRIEDMS | DA DOXIAMP HQV
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& ROGHWHG & RORICDMG 6\BAMP HOVR 2 SHDARQVDQG & RP SUKHMYH, GFRP H / RW
8 IXAWG
, QWR\DQGY H A-BVWSHUNKDUHDP RXQN

7KUHO ROMV( QG0 DUFK

&RP P HIADD) DARQUAYHDH
&RWIOGRSHDNY H SHOH/
&RWR FRP P HADT DIRQUAYHH
5 FWHOUFK DG GHYHBSP HQW SHOHY
* HHDODQG DA LQVADAYHH SHOH/

7 RECFRWDQGRSHDIY H SHOHY

,FRPH ®W |URP RSHDIRY/
2WHIGFPH H SHOH QW

, QMR H

, QMIWH SHOH

2WHUGRPH H SHOH QW 2

7RECRMHUGFRP H H SHOH QW

,GFRPH BW EHRHSIRYMRDIRU BEHHIWUR  LGARP H\E] HY/
SURYMRQIRU EHHIWURP  LGFRP HWY[ W/ 2

1 HAMGFRP H RW
2 \MHUFRP SUKHQUYHJIOQ W
8 QUDN H3JOQ GW RQDYDDE®! | RUNIBIVHRXUMEY

&RP SHHMYHI(FRP H W

YDUF GW HIQQIVSHIARP P RQWKDUA

" IOWG BW HIQQIVSHUFRP P RQWKDH

UDVF DIGAOWNMGZ HIKWG DYHIDI H\KDH/ RAMBEQ)

' LOWMGZ HIKWMG DYHID H\KDUH/ RAMBA Q)

6HHOARRP SO0 Q) CRMV R \WWH FRQEHQVHG FRQRIEDMS | DA DOXIAMP HQV
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&ROGHMG & RORIEDMG 6VBAP HOVR & KDQIHVIQ G\RANKRTEHM] ( TXW * HLAW

8 (DXAWG
, QWR\DQGV
$ FRXP XOWG
&RPPRQ $CAURTOD 2 WHJ 7RED

B\REN 30G1Q QRPSUKHDLYH  $FRXP XOWG BVRANKRTHIA
) RUWH7 KUHHO ROMV( QEHE0 DUFK 6KDLH/ $ P RXQW &DBMI0 ,GFRPH / RW " HIBW (TXW ' HIBW
%DDGFHD/R 0@
WKOFHR SUHI XQEHGZ DUDQNVIQFRQGHAIRQZ WK + &5 |
SPHIPHW : : : :
,WOFHR FRP P ROWEN\KMRIK$ 70 | CROW GHR
FRP P MWRQVDQGR 1 HIQ) FRWWR 2 2 2
([ HAVHR SUHIXQE-GZ DUV 2 2 2 2 2
568 \HMBP HQV GHAR \KTLA/Z LWKHTS 2 2 2 2 z
6\REN EDGARP SHODMRQH SHOH 2 2 2 2
1HNGW IGFRPH 2 2 2 2
8 QI H3I0Q GW RQD/DMEG! | RUNDBIHXUMA/ 2 2 2 2
YDOFHD/R 0 DK 2

$ FRXP XOWG
&RPPRQ $CAURTOD 2 WHJ 7RED

BN 30G1Q GRPSUHKHMYH  $FRXP XOWMG BVRFNKRTHM]
) RUWH7 KUHHO ROMV( QEHE0 DUFK 6KDLH/ $ P RXQW &DBMI0 JGFRPH / RW " HIBW (TXW ' HIBW
%DDCFHD/R -0Q@Y
568 \HMBP HQV GHAR \KDLA/Z WKKHT 2 2 2 2 2
6\KFN EDHGFRP SHODIRQH SHOH 2 2 2 2
1 HVBW LGRPH 2 2 2 2
8 QU] H3J0Q GW RQDYDOE®! | RUNDBIVHRXUMA/ 2 2 2 z

YDDAHDVR 0 DK

6HHOAFRP SO0 Q) CRMV R \WWH FRQEHQVHG FRQRIEDMS | DA DOXIAMP HQV
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& ROGHWG & RORIGEDMG 6\BAP HOVR &DK) BZV
8 IXAWG
, QWR\DQGY

7KUHO ROMV( QEHG0 DUK

2SHUDWLQJ DFWLYLWLHV
1HW LQFRPH ORVV
$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH ORVV WR QHW FDVK XVHG LQ RSHUDWLQJ DFWLYL
6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH

‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH

$FFUHWLRQ RI OLDELOLW\ UHODWHG WR VDOH RI IXWXUH UHYHQXHV
$PRUWL]DWLRQ DFFUHWLRQ RI LQYHVWPHQW SUHPLXPV GLVFRXQWYV

1RQ FDVK RSHUDWLQJ OHDVH H[SHQVH

/RVV RQ LPSDLUPHQW RI OHDVH ULJKW RI XVH DVVHW 2

2WKHU QRQ FDVK LWHPV QHW

&KDQJHV LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHV

$FFRXQWVY UHFHLYDEOH

,QYHQWRULHV 2

2WKHU FXUUHQW DVVHWYV

2WKHU DVVHWYV

$FFRXQWYV SD\DEOH

$FFUXHG FRPSHQVDWLRQ

$FFUXHG UHVHDUFK DQG GHYHORSPHQW H[SHQVHV

2WKHU FXUUHQW OLDELOLWLHV

"HIHUUHG UHYHQXH

2SHUDWLQJ OHDVH OLDELOLWLHV

2WKHU ORQJ WHUP OLDELOLWLHV 2
1HW FDVK XVHG LQ RSHUDWLQJ DFWLYLWLHV
,QYHVWLQJ DFWLYLWLHYV
3URFHHGV IURP PDWXULWLHY DQG VDOHV Rl VKRUW WHUP LQYHVWPHQWYV
1HW FDVK SURYLGHG E\ LQYHVWLQJ DFWLYLWLHV 2
JLQDQFLQJ DFWLYLWLHV
3URFHHGV IURP LVVXDQFH Rl FRPPRQ VWRFN WKURXJK $70 IDFLOLWLHY QHW 2
3ULQFLSDO SD\PHQWV RQ ILQDQFH OHDVH REOLJDWLRQV 2
1HW FDVK SURYLGHG E\ XVHG LQ ILQDQFLQJ DFWLYLWLHYV
,QFUHDVH GHFUHDVH LQ FDVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK
&DVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK DW EHJLQQLQJ Rl SHULRG
&DVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK DW HOG RI SHULRG
1RQ FDVK ILQDQFLQJ DFWLYLWLHV

,VVXDQFH RI SUH IXQGHG ZDUUDQWYV LQ FRQQHFWLRQ ZLWK +&5[ $PHQGPHOW °
$FFUXHG FRVWV UHODWHG WR $70 IDFLOLW\ 2

6XSSOHPHQWDO FDVK IORZ GLVFORVXUH
&DVK SDLG IRU LQWHUHVW

6HHOFFRP SO0 LQJ GRMR WHFRQGHQHE FRORICDMS | LDGACONBAP HOV
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1 RMARE& ROGHHG & RORICOMG ) LODGRDTVMP HOV
8 COXAWG

" BAUSWROR 9%60MQHN

$\BDYARKHISHIWA ,(F $\BD ZH RURMHERP SI)  Z DVIGFRSRDMGIQ$ XXM 1Q' HDY OUH $\MDLYD
GOGUIQT7 FHIIP P XQRAHIS, GYHDILQ) IWRYHIDRIHHE ( SUMQYOWO LYV (%9 7 FHOSDIRP \RGYHBS
WDV RIP DYHWKH.DBLHY RUSDNQNVZ 1\K FOQRHUDQG DARP P XGHAWDH

2 XUP RMDGYDRHG7 FHOIP P XGRKHIS, SIRIUP \BE FHS \BEHDFBXAHD KDVUHAHYHGP DINANY DAKRU DIRD
DESURYDOXQEHMHSURSUHBY TP H( EYDIRE B\ WH( XURSHIQ&RP P MWIRD ( & | RUFRP P HIADOIBIDOE XVHIQWH
( XRIDQ( FRFPIFSUD (($ B WHO HIAGH/DQG+ HIGNFOHSIRGAWS HIXDRY $IJHR 0 +5$  |RUARP P HIADOWB
DOGXHIQWHS QIMG. IQIGRP 8. DOGE\ 6Z WP HAF | RUARP P HIADOWBIDQGXHLQ6Z MHMIGS 7 CE AHIVAXUH® 1Q
3KDH GYHBSP HOMQWHS 6 ,Q2 AREHU  Z HHOMMGLOR DFRP P HIRDT] DARQDI P HQV3LHUH) CEUA
&RP P HADT DNRQ$ JUHP HOVZ LW 3LHUMH) DEUHO HAFCP HQABLHUM) CEH D/OP HG-GLQ6HSAWPEHU SXUXODAR
Z KIFK Z HIUDQMG\R 3LHUH) CEUHDQH FOMYH | LHTS @P WMYGQFHQHWR FRP P HIADT] HDQG GMWMEXM( EYDIRLQ( XURSHDG
\HBRAWP HILQ) P DHNVLIQWHO LGGBI( DG | UFD ( DRMD( XURSHDQG&HADDS D \WH, QUIOY HIMRY  |RTBZ LQY
UIXORY OSSR, Q' HAHPEH  ZH\RTBDSRWROR RXUUI KR UHFHYHUR DIWYDQGFHWEIQP LGWRGH/LQ( EYDER
XQEHMH3IHH) CEH&RP P HADT DARQ$ JUH-P HOAR+ &5 0 RI ) XQG/ 3 +&5[ | RUDVRBCLOMWT HNP RXQMR
P LOIRQ \XEMAMR DU-ED, P HOWDS EHEZHHD DG R \WH\RBOLQYHAR HOAP RXQUB +&5[ ,Q) HELUDW ZH
HOMIHGLQR DQLP HIGP HOAR\WH3XUADHDG6001$ JUHP HOW+ &5 $ JUH-P HOVZ LK+ &5 8 QGGHMHWMP VR \KH
P HYP HQM &5 DIUHG\R P HGWHGHG@MR WHRHWP H P LARQADK SD P HWURP -XCH \R- DO
BHH1RM | RUXWHILQ RP DIRQ

JQ2AREH  ZHCP HIGHGOQGUANBMG \WH3LHUH) CEH&RP P HADT] DARQS JUHP HOVS 5 &RP P HIADT] DARY
$ JUHP HOV 3XUXOQARWHS 5 &RP P HIADT] DARQS JUHP HOABLHUM) CEHVH FOMYHUIKWAR BWHIK GHYHBS
P DX CAMMH FRP P HIADT HOQGAVMEXMEE AHD ( EYDER Z HIHH SDQEHGWR LGFOGH DURKMHUARX QU LOWHZ RS
$ CAMRDO7 HUMAY  LODEEWRQWRKH, QUDO7 HUMRY |, QUMDY HUMNRY DOGS$ GAMRQDO? HUMRLY VRIHAH \WH7 HUMRY
\XEVMPAR RAUSHJRP DFHR AHYBIQREQIDARYY 6HHL RM | RUIXUKHULG RIP DIRY , Q0 DK Z HFRP SBIMG\WHWIQI HJ
R DOP DX CRMUQ) UASRQUELON \R 3LHUH) CEUHDQG3LHUH) DEUHLY DAMWFRIWUASRQUEGH RUP D4 CFRMUQ) DG \KSSOLQ)
\BEHBFBXAHO RUGHYHESP HIADQGFRP P HIADT] DIRQZ R & LGHXQEHUDQLP HIGP HOMR\WHS 5 &RP P HIADT DARD
$JUHPHOMS 5 &RP P HIADT] DARDS JUHP HYS P HIGP HQW 3XUXODAR\WHS 5 &RP P HIADT) DARQS JUHP HQV
$ P HIEP HQABLHUH) CEUHDOR DIBHER DAXP H\KHI XMUHFRVUADMG\R P HADARQR \WHWLLG SOV P 04 CRMUCY | CAON
VRDSAHVWH) ' $ VUATXHIWAR VXSSRYWHXEP IWRQR \WHY% $ 1 RABE FHD, QH FKDQIHI RUDAFHBLDIY \WHWEQM HUR DI
P DX CAMUGY UASRUELONY DG DXXP SWRQR \KFK WP HADMRQFRWVE! 3LHUH) D [P RY RAHAMQIV Z HDJWHG\R
UHBFHWHIP RQAR FHYBQ SRR XUWHUHIXDRY DOGARP P HADCP LGMRCHSD P HQVXQEHMHS 5
&RP P HIADT DNRQS JUHP HQN, Q- XD ZHIXWHUDP HG-GWHS 5 &RP P HIADT) DARQS JUHP HNDGG FRP SBIRG\KH
WV HUR DOFOQADD LGFOAQ) VGRQRIKIS R WHS / / ( / ( DOG\BE FHOP XQUFRKRIWAYAHY DQGGHYHBSP
| ROBE FHOR3LHUH) CEUH 3LHUH) DEUHLY DAMWFRWMIASRQUEG RUDTFOQFDD LFOAQ) \SRQRIKIS R \WHS$ / / (/ ( DG
\IE AHCP XQVFRARVWMAH/ DOGGHYHESP HOATRMYIMEY REHAXDQUASRQUELON | RUGIXDRY DR | RABEHBROXA-D
ZROZIGH ,Q2AREH)  ZHIXWWHUP HB-GWHS 5 &RP P HIADT] DARQS JUHP HARWDQM HUDDU-I XDRY CRRMWNAY
LFOAQ) \SRQRIKIS R \WH\EE FHOY $  \R3LHUH) CEUH 3LHUM) DEUHLY DAWFRIWUAGRQUEG! RUDDUIXDRY DR
LFOAQ) \SRQRIKIS R \WH\EE FHOY $  |RAME AHY R |GH DQG3LHUH) CEHMRXVHFRP P HADD WDRIEGIH | RWR
RBMQY% $ DESRYDIDARRQDYSRME®D! :  HZ LD DBLHUMH) CEHVH SHOH FROMHR REVHYHWHU XDRY CRWMWAYDQG
\XSSRYBLHUH) CEHIQIWH I RIWRRRBIQY $ CESURYDD

: HKDHOFHHGWKWR 7 FHOSUIRGANDACM/ I URP 0 HP RUDCBG0Y. HAKKY) &DFHIBHIMI 0 6. WKW
UHDMR RUH WHHDIRQ&S$S 5 7 SIRIUP VIURP 0 6. DUGWKW\RNEZ KRZ DG\WKGREI\ |URP \KH&RXGACR \WH
4 XHOG, QMMR 0 HIFDCS HHIPK 4,0 5 %HUIKRHJ ,Q0 D ZHHMQGWHWKMRWHS 7$  DG( %0
9 FACHSIRIUP VR4 ,0 5 YHIKRHJ 6HHL RM | RUIXUKHULQ RUP DIRQ

© HKDYHH HPANG YDURXV\RDAD L BHBARRVLOI! RIHRYHARHSDXMYHYHIO FHOW $ VR 0 DK DG HHPEU
ZHKIGOSSH IPDMD  PIGIRQDOG P LAIRQ UASHRRMHD R 1XUKMHV-EDDIR)SD P HWOGEHH W
UITXLHG | RAKHVHUHSAUIRQYLQI RIH , QWHWNUHP RQMVHIGHE0 DK H SHOH/UADAG\R UHEAIRYLQI RIFHZ HH
, QWHWUHP RQMVHIG-G0 DFK H SHOH/UHDMG\R HEAIRYIQIRFHZ HHISSH IPDMD P LARY



6XP P DU R 6LIQULFDQVS FFRXQWQ) 3RIAH/
YDUVR 3URHIAMRY

7 KHOFFRP SO0 LQ) XODXQWGLOMIP FRQEHQHE FRQRICDMS | LDADOWEARP HOWKDYH EHH SUHSDUHGLQDFFR IGFH
ZIW8 6 JHHDD CFFHBWGIFFRXQIY) SUCASBY 8 6 * $$3 DOGWHUHNXUP HQWR WHEHRXUMVDQG( [ FKDQIH
&RPPIWRY 6( & IRUQMIP USRI $ VSHIP WKG XQEHMRHWXGY FHIBQ! RRERM/RURKHI LCDGRLOO.Q RUP DARQWDV
DHQRP DD BTXUGE 8 6 * $$3 FIQEHFRGHHGRIRP WG 7 KRHXDXQWGLQMIP FRIGHHEFRQRIEDM | LQOGADD
WDAP HOM\KRXGWHH RUHEH UG LO FROMQRNRDZ LW \WH DXGWWG FRORTIEDAG | LQOGADOWBAP HONDQG CRAVI ROKH\ HU
HGG' HPEU I(FOGGLOWHERP SIQ VS QOO HERWRD) RP . ILBGZ WN\KHB( & RQO DK ,Q
WHRSIQROR P O HP HOMKHFRQGHQHG FRORICDMS | LDROOWEA HWUH GRADTDGEHR HOV FRQMMY RID R GRP D
UHPXULIQ) DEMMF HQW Z KLFK DBHGHRHAOY [ RUDI DUSUHQBIROR WHERP S IVARIGHHG FRORIEDAG! LDCADD
WEAP HON 7 KHUAXOVR RSHIDIRQ/IRUDD LQMIP SHIRG DHQRAGHHADU® LOAFDAYHR WHUAXOV\R EHH SHARGIRAWH
IX@ HIURJID) RMHUIXMUHSHIRG 7 KHFRIG-HGFRORIEDAGEDDGH\WKHDVR * HAHP BHU KDVEHQGHIVHG | URP
DXQWGFRQRICDMS | LCDADOWEIAP HOVDARDAEDMEXVERY RAFOGHOTR WHIQRP DFRQUITXUGE 8 6 * $$3 IRJ
FRP SBIMFRQRIEDAMS | LQOGADOWBAP HOV

/ TXIAW 5 IWN

: HKDYHLGRXUWHGMI QU LFDQAWRSH DY GRWHVMCFHLGR-BIRQDQG KDYHUHIHG SUP DU® ROSXEQF DG SUYDMHIXAW
IAQIVDQGURHSVIURP FRP P HIADT] DINRQ DG CFHVH QG FRAER IR DI UH-P HOM\R | XQGRXURSHIDIRYY $VZ H
FRMHR LGPXUGRREY RAUMDQAMRQVR SUR MIELOW Z LOIGE-5HIG RQWWHVKFFHW XOGYHESP HOACSSURYDCDGG

FRP P HADT DARQR  SURGAEWADIQE DAY DG RQWHIRUHYHP HOAR VK| LFLHQABYHOH AR \KSSRVWRXUFRWAKUKRMUH :  HP D
QHYHUAHYHVXWEGHG RSHIDIY) FDK QI BZ VRUSUR MIELOW

* RQJ &RFHD
: NWHH AFBWROR \WH\ HIULHG-G' HRHP B Z HKDHIGPXUH-G\XEWEQMICRSH DY GWHVMFHLGR-BURQ
DQGZ HH SHAAKDV MY FDK FDK HDYDBONDQG\KRYWMP LM HOVDVR 0 DK Z LORNEH\K | LAHAR

I XQGRXUSDHE RSHDIR)Y RUDABDAYV P ROKVIURP WHAMR MKXOFHR \MHHFREGHHE FRORIEDMG | LQGADD
VB HOV

7 R DEBYLDM\KH FRQEURQ/ARDAIVH\KEWEQMOERXEWERXWRXUCELON \R FRQMXHDYDJIRQY FREFHD Z HSTQWR VXU
DEAWRDCFCBAED SRAMMID WURKIK DFRP ELCDIRQR . SXEQF RUSUYDMVARXUMNY R THIQIV XVHR RXUS 70 | CFLAW DY
GABGIQIRM  IMXOIGFHR GBWVIGRUH HPMROR ADMIIFWDQORAIRYY © HP D GHHGWR UIMVH DGR XQEQ) DY
UG EDHGROWHWEMY/R RUSIRSENDQEMSIRIIP DUGRXUSIRMARG FDK | BZ V ( YHOWRXIK Z HKDYHEHHD
\KFRRM XQQUIMQ) FOSMIOQWH SDAVOGGH SHAYWR FRQMKHVR UDNVHFCBABCDV BTG WHHLY QR DAKUIGFH\WDAZ HZ LOEH
\KFRRM XQQRBEIQQ) \K | LFHQVXQAQ) ROWWP V/CFAHBEEGIVR XVVR | XQGFRQMXCQ) RSHIMRY Ll DADDRUG-QM DG HIM
LQROQ VADADLF \MDQ.CFNRQ/ARDAZ LOSURYLGH\KHFCSABONDAZ HZ LAUTXUH , | Z HOUHXTEGIVR REIQ\X | LAHQWVXQAQ) R
CFRFBBEGIP V Z HIRXGEHIRAGWRGHD  @P MWUHBFHRMP LDMRQIRQ) CRIYAAY| RURKUSIRGAWDGADM Z KIFK
FRX@S KDYHDP DMIDCOGHYHH | HFRARQRXUBXMGHW BAXOVR RSHDIRYY DG ! LCADCFREWR) $ FFRAQI® Z HKDH
FRIFOGHG\WDAKEWEQMOEREN] MVZ W UAGHRAR RUCELON VR FRQIMXHDVDIRQ) FRFHQI RUDABDW P RQKVOIWLMKH
IMXOGFHR WHDFFRP SO0 1Q) FRQGHQHG FRQRTEDAG | LCDGALCONBAP HON 7 KHFRQGHOHG FRORIEDMS | LQOGADOWDAP HOV
RENFOCGHD) CEXE HIVKDAP LIKWHKXOVURP WHRARRP HR WY XGRHBIQIV

6HIP HOADQG* HRIUDSKLE , JR.P DARQ

- HRSH.DMDQGP DI HRXUBXMGHN D/RHRSHIDIY DQG UBRMIEGIAIP HWZ KIFK VWHBXMGHNVR GYHBSIQ)
WHISHANFY 2 XUSWMGQV  &KIH ([ HAYH2 11LIFHJ Z KRLYRXURKIH RSHIDMY G-AMRQP INU &2 0 UIHE VI LQDQROD
LQRP DARQRQDDDIJ BIDMEDLYI RUSXSRAVR DIRFDAY) UARXUAHY DG HYDOOMY | LDADOSHIRP DOFH 7KH&2' 0
DAHAAYSHIRIP DFHI ROWHEXMQHN DG G-AGKRZ. \R DERFDMUARXUAY EDHGROQHACRRP H W WDAIOR LV UHBRWWG RO
WHLGFRP HWEMAP HOADYFRORIEDAGQHAMFRP H BW 7TKH&2' 0 XWVCHACGFRP H BW \R P RMRUH SHIGWU/ DOGEXGIHV
YHXVIRXOOUAKAN 7 KHP FDXUHR \FIP HADKHVLY U-SRAG ROWH EDDGFH\KHDARBCFRORIEDAG DAV 7 KHI RGBZ Q)
EEBVUHSUAHAG RUP DARQSURYIG-GVRWHKLIH RSHDIVY G-RMRQP DN



7KUHHO ROMV( QaHG0 DK

S5HYHQXH

IHVV

&RVW RI FRPPHUFLDOL]DWLRQ UHYHQXH
7THFKQLFDO RSHUDWLRQV DQG TXDOLW\ H[SHQVH
OHGLFDO DQG VDIHW\ H[SHQVH

5HIXODWRU\ H[SHQVH

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVH
2WKHU VHIPHQW LWHPV

1HW LQFRPH ORVV

2 \WHM-IP HOAMAP VICFOGH2 WH, FRP H H SHOH  QHAGG3URYMRQI R BHHIWUR  LGFRP H\ HY

6XEWTQIID DOR RUDMANDHEGDMGIQWHS 6 $ @FRP P HIADT DARQUYHMHUFRIQ] HELOWHWUHHP RQKY
HXG-G0 DK DG ZD/UHDAGWR RUDIUHP HWVZ W 3LHUH) CEUH D) UHIRK FRP S0

8\HR (WP DMV

- HSUBDUHRXUPRQEHOHG FRQRICDMG | LD DOWIMAP HOVLQCFFREDGRHZ LW CFFRXQIY SUCASGVIHHID CFR-BAG
LOWHS QWGE\BM/R $PHIFD 8 6 * $$3  Z KIFK UANXLUA/XVAR P DNHHANP Dib/DQG DAXP SINRQAKDATH HAAKHLP RXQN
UBRUAMGLQ RXUFRGHOHG FRORIEDAG | LQDGADOWBAP HOWV DG CFFRP SO0 Q) QRAV 7 KHOYHIR XGRHMBIQIV LOHWP DMVDQG
DAKP SIRQ/LGFUDAHVZ W \KHBQIW R WP HXQMDKHXEEHOLQ) WEQLRMRQYDHFRP SBIMG 6LIQULEDQAMP DMVDG

DAKP SINRQYUHIHG XSRQLQ SUHS0UC) WHH | LCDROOWEM HWLGFOGHWWRVH UHIIMG VR UYHOH UHFRI QURQ CFRXHG UK
DOGGHYHBSP HOW SHOFY WRAN EDHGFRP SHODIRQH SHOH QCELOW UHIDAG\RWHVOBIR | XWUHUAYHOKHY DQGLGRRP H\S] HY/
$ GAMRDD Z HXVHDYDMERIP DNANG RIP DIRQWR DA RHI QUYDDHR RUMRWAMP LOYHWF HON $ FXMDOUBKXAOVFRX
Ql1HJP DAUDD 1URP \WRHHXIP DAV ,| CRXDCIP RQNVALHUIURP FKP DMV Z HLGFOGHWHXSEDM/ LORXUFRQRIEDAG
UAKOVR RSHDMRQVLQ\KHSHIRG\WH PN RQVEHRP HNGRZ Q + IMRUFDD WHDIJUWIDMGLHMRY U 0)  BREHD

RXUHXIP D DG CRXDCEP RXQNVIQDQ \ HOUKDYHQRMKDG DP DMUIBCH | HRNRQ RAUFRQURIGEDMS | LADEADOXBMP HOV

5 HAHQWS FRRXQWQ) 3 LRQRXQRHP HOW

: HARQUGH\HOSSTFCELON DQGLP SCAR D) UHAHYS FRRXQIY) 6\EIQELG/8 SADM $68  IMKHGE \WH) LOOGADD
$ FARXQIY) 6\BEDLB/YROG ) $6% 2 WHAKDQWHS 68 VOMGEHRZ DORMHUS 68 VZ HIHDIHWHE DG CHMP LOHG\R EH
HWHIRAZSSTCFLEGIVR $ \BDRUDUHH SHRAMG\R KDYHP LQP DOLP SRR RXURRIGHOHG FRORIEDMS | LDGADOWIAP HOV

QLRMPEH  \WH) $6%IMKHE$68 1R , GFRP HB\BIMP HW 5 HSRUMY) &RP SUHKHQUYH, FRP H
([SHOH' DIJVIDIRY' LWFRXSY 6XERSE Z KIFK DA QVFRKUHR DEAWRIOQ RP DNRQIERXWGHALLF
H SHOHFDM RN XQEEHOLQ) FHYRQLGRP HWEBAP HW SHOHQHIAP V 7KWV$ 68 LVH | HARYHI RURXUI LVADD, HOLY
EHIQQQ) DWW HRP B DG RUQMIP SHIRG/BHILGRQ) DWW HRHP BHU Z K HD® DERSNRQSHP WG
7KHFRP S0 LVAXUHQ® HYDODMY WHLP STFVR DERSIY $ 68

1HNVQARP H / RW SHI&RP P RQ6KDWH

UDIF GHAFRP H W SHUFRP P RO\KIUHLY FOBXOMEE. AYIAQ) (HAFRP H W B\ WHZ HIKWMG DAHIHQ® BHUR
\KDUWR ARP P ROWRAN DG SUH I XQEHG Z DUDOVRAMBEQ) GAUKQ) WHSHIRG Z MWRXWARQIGHDNROR FRP P RQWKOH
HIXYDBON ' LOMGQHAMIRP H W SHUFRP P RO\KDWHLYFRP SOAMGE. GVIGQ) AP H BW B\ \KHZ HIK\MG DYHIDIH
QP B-UR \KIWW/R FRP P RQWRAN SUH I XQEHGZ DWIQNV DG FRP P RQWKDHHTXLYDBONVRAMEQEQ) | RAHSHIRG 7 KHSUH

I XQEHGZ DUDQNV DUHLGFOGHGLQWHFRP SXBIMRQR  EDUF DQGAOWGHACFRP H BW SHUFRP P RQWKDUHD/ARHH HIVHSUFH
1V QHI QI LEGH DG \WHSUH | XQEHGZ DUWIONDUHI X@ YHWAGOQGH HAMES! &RP P RQWKDHHTXLYDBQNDHRD LFOGGLIOWH
FOBXOIRQR GOMMGCHAFRP H GW SHUFRRP P RQVKDUHZ KHOWHUH | HRAVGOMYH 7 KHIRTBZ LQ) \BEBHLY DUHFRIALIDIRD
R WH\KDUHDP RQVXHGLOFRP SAMY HIQQIVSHMDH

7KUHHO ROMV( QGHG0 DUK
IQWRA\DQGY

. HIKWG DYHIDIH\KDH/ RANBAEQ) + YDUF
(1HAR GOMYHVHRXUMAY 2
. HIKWG DHIDIH\KDH/RAMBAQ) + ' LOWMS




SRAQIMIOACMYHWHRXUMEY Z KLFK LFOGHXQMHMAG UMMPAGREN XQW 568V XQYHINGSHIRUP DJFH EDHG5 68 V
DQGSHURUP DGRH EDHG RONRQ/AR SXURKDHFRP P RQWRAN | RUZ KLFK HATEQAKHS SHIRUP DOFHFUAMIDKDYHEHHCRUHYHG DVR
WHHIGR \WHUASHRLYHSHIRGY YHIAG DG XQMHAG RIRQ/AR SXUKDHFRP P RQWRAN DG VKDUAR BHIKHG XQEHURXU
HP SBR HHWIRFN SXUKDHSTD ( 633 KDYHEHHDH FOGGIURP \WHFRP SXIMROR GOMGHMIQIV BW SHUFRPP RQ
\KDUHDVVKHH | HRAY DOMAOMYH 7 KHIH RUH \RHGHIRP LCDRUX\VHG\R FOBXMMERK EDJIF DG AOWGHNMDQQIV BRW SHJ
FRP P RQWKDHIVARH\EP HLQDOSHIRGY| RUZ KIFK Z HUFRGDQHNRY

7 KHI RGBZ QY EEBA U-SUAHIVWH SRIMAIMICFRP P ROVKDUA/ M AXCEB SXOXOQAR RANBIEQ) \FIXUMA/D/R \WHUHIDAG
SHIRGHIG@MWDIZ HHH FOG-GIURP \WHFRP SXBIROR GOMGGHARP H W SHUFRP P RQVKTUH DAWHULGFOMRQ
Z RX@KDYHDQ DQMAOMYHH | HRW

$VR 0 DK

8 QIHAMG5 68 V
9 MG DG XQHAAMG RONRYY
( 633 \KOHSXUAKDHUWI KW
7RED

) LQDCHDO QUAKP HOV

2 XUl LCDCADCDWHN DUHP HDAXUHG DAVOIUYDBOHRQDUHRXUWIQ) EDVY XMQ) \WHI RTRZ 1QJ) KIHIDBAK\ R SURUIMY H YDOOWNRQ
LCEXW L QIFFREFHZ W DSSTCEDI8 6 * $$3

/[ HWHD 4 XRNG SURHVIQCRRYHP DNHN I RUGHNFDCDAANV RUCCH QWA \KDAZ HKDYH\WH CELOW \R CHRHW

/[ WHD 2 BVHYCE®IP DNHAEDHG LOBXW RUXQREVHYCE® LCBXWKDADHFRURER IDMG B P DINHAEDIB\XEK D/ TXRIMG
SURH LQMIRANIDMY DG\ LHG PXAYHY

[ HWHD , CBXW\KDADUH XQREVHYCE®GI DB SROQVKDNDHQRVRUIRERIDMG B P DINHNDID

: HUMEHZ WHIQUYDOHKIHIDA FOWI LFDNRQROD TXOW® EDMY &KBQIHYLQWHCHOW R REVHYH YOOONRQLCEXW
PD UHRXOQDUHFDWI LFDNRQR GYHYR FHMMOQVHXUMWY/ Z MOQWH | DUYDOHKIHIDAK . HUWHRIQ] HWBM HYLOR DG RXW
R GYHYZ MWLIQWHI DUYDDHKIHDFK  LQWHSHIRGLQZ KLIFK \WH CRXDCHYHNRURKDRI HLQ ALURXP WRHV\KDAADAOHG WH
B HJRFFXY 7 KHHKDYHEHQ(RWBQMHY ERE HD/ HYHD  / HYHD DG/ HYHD LQDQ SHIRGYSUWHMG

) LQDEADCDAMAN DG ACHOWAY DIHFRQUGHIHG/ HYHD Z KHRWHUI UYDOHY DHGHMP LCHEXMQ) LOBXW\KDADH
REVHYTCE®LQWH P DUNANRUFDQ EHGHUYHS SUCHSDD |URP RUFRUWRERIDMG B REVHYTE®IP DINHAADWNVXRK D/SURQ) 1RU
MP IOUMHRXUMWY UHRHO® H HRXAWGWIUORNRYY FDK I GZ P RAHY Z W\ IHBPXAYH/ DG EHIRKP DN VHRXUMAY |, QDEAMR)
/ HYHD [ LCBCADAQUAKP HQWVDUH YOOHEXMQI FRP SDUMRQY MR ANH NLQG | LADTA DA QIKP HOV DG P RAHY\WWDAXVHUHDA O
REVHYCE®IP DINAWADLD/WHUEDMY 8 6 7UWDKY  JRYH(P HQAHR DG FRBSRIDMGEWREQIDNRQY FRP P HIADOSDSHUDG
DWVANECANHG VHRXUMAY DUH YDOHS SUP DUO XMQJ P DINHABURHYR - FRP SDUIEGIVHRXUMWY BEGDIN TXRIMY LQMHNDM\ LHB/

DOGSUED P HQNSUWHIG/ DG DHIGFOG-GLO/ HYHD

) LCDQALOCDAHV DG ICELOMNY DHFRQUGHIG HHD Z KHQWKHUI UYDOHY DUHGHMP LGHGXMQ) SUAQ) P RAHY
AVFRXQMGFDK | BZ P HKRERRILHY RMP LOUMAKQTXHY DG DABDMRGHLI QU LEDOAP RG-CDAKP SWRQRULCEXWY
XFEHYIE®! : HKDHQ@R/ HHD | ((DQALOCDAMHN RUGCELOMY

7 KHIRTRZ LQ) \BEGV\XP P DUl H\WWHHWIYP DG | DLUYDOH DG UHDMWG YDOXONRQLOBXVWKIH DK R RXUDYDIME®! | RUNDBI
VHRXAUMHDVR HK SHIRGHG



7REO 7REO 7REO 7REO

$PRUHG 8 QUDT HG 8 QUDD HG ( WP DMG
$VR 0 DK GBXW HHD &RW *0Q | RW ) DU DOH
IQWRA\DQGY
0 RH P DDNHNVXQY / BiHO 2 2
7 RECDYDME® | RONDBIVHRXAUMHWY 2 2
| AW CP RQNFDW LHED/FDK HDAYDBW 2 2
$ P RQNFDWI LHE DNKRYWMP LOYHAR HOV 2 2 2 2
7REO 7RED 7RED 7RED
$PRUTHG 8 QUHD HG 8 QUDD HG ( WP DMG
$VR ' HAHPEHJ GBXW HHD &RW *0Q | RW ) DU DOH
IQWRA\DQGY
0 RH P DDNHNWVXQY / BWHD 2 2
8 6 7UDXY REQIDMRY / BWHD 2

7 RECDYDADE® | RUNDBIVERXUANY 2
| HW P RXQVFDMI LHEDVFDK HIXYDBON
$ P RXQN PO LHGDAKRYIMP LOYHAR HONV 2 2 2 2

7 KHCP RYWY HGFRWDQG 1 DUYDDHR  RAUDYDLME® | RUNDBIVHRXUMAVE. FRQAERXDCP DXUW Z HHDVI RGBRZ V

$VR 0 DUK $VR ' HHPEHJ
$PRWHG ( WP DMG $PRUNHG ( WP DMG
&RW ) DU DOH &RW ) DU9 DOH
LQWRX\DQGY LQWRX\DQGY

0 DMUQ) Z MMOQRH\ HU
0 DXUCQJ LORHWRILYH\ HOLY 2 2 2 2
7 RICDYDLOE® | RUNDBIVHEXUMAY

: HARQUGHHGWHPXUWHRADQGH SHRAMS | XWMUHJ GREDCHARGRP LF DOG P DMAVRQAURY LFOAQ) BXWRAP DGR \WH
Z DW1Q8 NIDGHOQGWHO |GEBY( DMNIGLERHDHG\WMRQ/ERE HHQWWHSE 6 DAG&KID DQGGHMP LGHE\WDNRXULQYHWT HON
KDYHQRAEHHQMIQULEDD® LP SCAMS $ VR 0 DK QR\IQU LFDQNCRVRUALURXP WBGRHYZ HHSUAHR [QAFDMD
GHAMIR DARQLOWHFBHEZ RWLGHWR WHIMKHY R \WHDYDXDE®! | RIVIBIVHRXUMIYZ HKRT DOGZ HKDYHGR WXL HVWRU
LOMANRQVR \HIDMHHVHRXUMAY/ EH RHP DXUMY RUGFRYHY R \RHULP RMY HGFRIVEDLY ) RUDIDHRXUMEYZ 1\ DI LUYDOH®GW
WOQLWEP RWY HEFRIWEDLY Z HGHMP LGHEWHGHRICHLQI QUYDDHEHBZ. TP RWY HG FRVEDAAR EHQRQ FMHEWHDM DGR
DERZ DFHI RUBRWHYKDVEHHQUFRIGHS - XUQ) \WHWUHHP RQKVHIGHG0 DK DG ZHAGQRMHRIQ] HOQ

LP SOAUP HNBRWHVRQRXULQYHXR HW

: HKDYHHBRMSWHSUIRNDCH SHIHOAR H FOGHWHDSSOFEG CFRXHGLOMMWWURP . ERK \KHI CLUYDOHDQGWH

P RMY HSFRWEDMYR RAUDYDLOE® | RUMDBIVHRXUMEY | RUSXLSRAVR LGHQI LQ) DQGP HDWXUGQY) DQLP SOWP HOAE HSUAHQW

DFROGHG LQIMBWABHAH.YCEG! UHDAMG VR RXUDYDIDE®! | RUNDBIVHRXUMEV LQ RKHUPXUBOADAHN HEDUDMI URP \KRYYMP

LOYHAY HONV RQRXUFRQEHOHS FRQRICDMS EDDFH\KHHAS VR 0 DK DG HHPEU CFROHG QMBI

UHRHYDE®IZ D/LP P DMIDD:  HKDYHGRAZ UMKDR | DO CFRXHGLQMBWABHFHYCEGY GAUQ) \WHWUHHP RQMVHIEHS0 DK
DG

2 XUFDK DQGFDK HIUYDDQMRBBG ~ PLARQDYG  PLARQD/R 0 DFK DG HHPEU
UASHRALYHD

2 XWIFHQHS JUHP HON
3LHUH) DELHS JUHP HOW

JQ2PREHU  ZHHOAMBGLORWH3LHIH) CEH&RP P HADT DARQS JUHP HONSXUWXDQAR Z KIFK Z HIUDQAG\R
3UHUH) CEWHOQH FOMYH | LHTS QP MGAFHQHR FRP P HIAD] HOQGAMMENM( EYDIR LQ( XURSHOGVHBRAP HILQ) P DNV
LOWH, QUIDY HUMRY |REPZ LY WIXDRY CSSIRYDD, Q6HBAWP B ZHHOMIGIQR$ PHIGPHOM R \RWH3LHIH) DB
&RP P HADD DIRQ$ JUHP HOA3) SPHIPHOM R 8 QAUWHWMPVR 3) $PHIPHOMR  IRWRZIQI ( XURSHIQ

&RP P DMRQIBSIRYINR ( EYDERIRK %9 37/ ' DQG\MEVHXHQNIAQ) R \WWHO DN $ XWKRU) DNRQS$ SSTFDIRD 0 $$
W HAR3LHUH) CEWH Z HUFHYHGOQOEAWRID P LARQP GWRGHSD P HOAQH FKOQHIRU [P RY RKHAQIV D
UBARDLY L UR DIWYZ HOMHILEGWR WFHYHDVDSHAQIHR QHACBVR \BE AHD ( EYDER LOWH7 HUMRY OG5 LU \KH



XSSO SUFHP DINXS ROMIE FHCBXURDHGE! 3LHUMH) CEWH $ GAMRDD  Z HDJWHG\R H \WGWHWP HSHIRGI RUSUIRMMRQR
FHVEIQVHYLFH/AR 3LHUB) CEUHLQWWH, QUIOY HUMRY DARXUFRWEXWXOQMR\WH3LHUH) CEUH&RP P HIADT DARQS$ JUHP HON,Q
CHAPEHU  ZH\RGBDSRMROR RXUUIKVWR UHFRHYHUR DI DQGAHMBQP LBMRHSD P HOVUHIDAG\R ( EYDER LOWH

, QUDOY HUMAY XQEHAKH3LHUM) CEWH&RP P HADT) DARQS JUHP HOAR+ &5 | RUDVRECLOYHIR HOATP RXQMR P LEIRY
\XEMFMR DD, P HWCS EHEZHD DG R \WH\RBDLQHAR HOAP RXQIB. +&5[ 6HHLRM | RUIXUNH

LQRP DARQUADAG\R WHDI UHP HZ LW+ &5 [

JQ2AREHU  ZHHOMIGIQRWHS 5 &RP P HIADT DIRQS$ JUHP HZ LW 3LHUH) DM 3XVXOQMRKHS 5
&RP P HADT DNRQ$ JUHP HOABLHIH) CEWHVH FOMYHUIKWMR UMK GYHBS P DX DRMUH FRP P HIADT] HOQGAMUEXAM
\IE FHY. HMH SDQG-G\R LGFOGH DORK-UFRXQUHVIQWHZ RES $ GRNRIOY HUMRY  LQDEAWRQVR \WH, QUMDY HUMRY
VRIHKHU WH7 HUMRY  \}EMPAR RAUSHIRP DOFHR FHABQRED) DRV DV GARIEHG EHBZ

JO$XIXW  Z HVRGAHIBQLQMP HADM/XVHGLQWHP DO CRMMR ( EYDER\R 3LHUH) CEMHIRU P LORY
NI HUKY \WBHIDOGUMIR GMWAR\HAHLQALP HADMVIQDGYOIFHR WHO D4 CRMUCQY 7 WDQUMRY' DM DVGHIQHEEHBZ
Z KIFK JXDUDQAHY3LHUH) CELH\XSSO DOGFRURCR LQAMP HEDAMAR EHXVHGIQWHSIRGENROR ( EYDIR : HUFHYHG
SD P HWRAHHLQALP HADAVIQBHBP EHJ

- HOOR HQMHGLQR DV-SOUDAMP D4 CRMUQ) DOG\KSSD DIUH-P HAZ WK 3LHH) CEUHI RUXVAR P D4 CRXUH( EYDERIRU
3UHUH) CEHRXVHLQWH, QW07 HUMRY EDHGRODI L HSSUFHWURAIK' HAHP BHU DG DADSUFHHTYXCOR FRWEOWD
P DULQIRURGHYSOR-GOWS  HHP BHU \XEMRARDP [ LP XP DOQAMAGRUDH ,Q0 DK Z HFRP SBIMG\WH
WU HUR' DOP DK CRMUQ) UASROUELOIV VR 3LHUH) CEUHDQG3LHMH) CEUHLY DAWFRIWVUAGRQUES! RUP DX CRMUCQ) DOG
\XSSOLQI \BEHBFONAHD RUGHYHESP HQAIGG FRP P HIADT] DRQZ RUY LGHXQE-UDDIP HIGP HOMRWHS 5

&RP P HADT DARQ$ JUHP HOMS 5 &RP P HIADD) DIRQ$S JUHP HY/$ P HIGP HOV 7KH$ 5 &RP P HIADT] DNRDS JUHP HOW
$ P HIEP HOAGH LQHGWWHO DX DFMUQ) 7 UDQMRY' DMDVO DU \WHO DO CRAMUQY 7WDQARY' DM $ VWKH

0 DA CAMUCY 7 UIANRY' DM Z HVRGB\R 3LHH) CEUHFHMEQXQUHBDHG EDRKHY DG LQAMP HADMLQMHQRY XVHGLOWH
SIRGAIRQR \IE AHD:  HOOR\RGWR 3LHUH) CEUHAHEIQP DAUDO\KDAXSSRYMIE FHOP DX CRMUQ) DAZR FRIBXUXCQMR
WH$ 5 &RP P HIADT DIRQS$ JUHP HY/$ P HIGP HOABLHIH) CEUHKDY/DORDIUHG\R SD. AHMIQAELMMYRZ HEWRRXULO 2V
WDIZ HHIGPXWGD/R ' HRHP BHU ,QH FKOQJHI RUCFRHBLDAGY WHWEQJ HUR' P D4 CRMUQ) UASRQUELDN DG
DAKP SIRQR VKA FRIWE 3LHUH) CEH [P RY RMHAQIV Z HDJBHG\R BBAEHWHIP RQAR FHIBQSRMNIT XMUH
UIXDRY DIGFRP P HIADCP LGMWRCHSD P HWXQEMHS 5 &RP P HADT DERQS$ JUHP HOV

&HDHBRMRQLVWHSURFHWR 1GHMA LI \WHCSSURSUDMFHDICHI URP DYDIMEGIEE FHIQMHIRY \REHXHGIRUD
SDNQW, Q) HEDTY Z HWEQI HUHGFRP P HIADCFHDHBRIRQLOWWH, QUIOY HUMRY DQGWHS GRWRDOY HUMRY \R 3LHUH
) DB 3URMRWWHWIQI HUR FRP P HADCFHIWHBRANRY Z HZ HIHUASRMED! RAWHSHIRP OFHR  FRP P HADCFHDHBRIRD
VHLYLFHVLQWH, QUTOY HUMRY  DARXUFRWAVOGG Z HZ HMUASROUEGI RAKHSHIRP DFHR FRP P HIADCFHOWHBRMRQVHYIFHY
LOWHS GRWNRIOY HUARY DAMHVRBIH SHOHR 3LHIH) CEUH :  WKRMEQIHUR WHFHDHBRIRQWKQRRY\  GRRXHUSDLWY
FOQSURVIGH\KRK \HIYLEHY , Q-X® Z WU HUHG FOQFDOFHDHBRIRQ\R 3LHUH) CEUH

$VSOVR WH3LHUH) DHH&RP P HADT DARQ$ JUHP HONZ HIRWP HSDNRLQAXKHIQ) FRP P WRH -6&  Z W 3LHUH) CRUH
\KDABURYLGHY RHMI KWGHRMRQP INQJ DG P SBP HQBNRQIXAFHWH DAEQ) WHARP P HADT DNRQICRMMWAY WH
UHSRMBONVR Z KIFK KDYHEHHQH SBEHG W FRYHMHLGRBP HQUDARSHR WHS$ 5 &RP P HIADT DINRQ$ JUHP HQWV

" XU \WHOBSIFEGISHIRG\SHULGIQWHS 5 &RP P HIADT] DARQS JUHHP HAZ HOHUASROLEG! RUYDURXY
GYHESP HOMOHY SRFHWAAHFH DOGUIXOAY DR LFXQQ) RAEIQQ) BIXDMRY CESIRYDOQWHS QWEE\BAYI RU
\IE FHORU( %9 DARADMS SRANADQSDQND P SKRIURT HDYHAMWDH 3LHUH) CEHZ L@BD. XVIRAMHVHYIFR/IQ
CDFFRUDAHZ MOKHS 5 &RP P HIADT DARQS$ JUH-P HOABLHIH) CEUHLY UAGRQUEG! DAMVFRWM RURBEIQQ) OGP DQEQQY
DORMHUUHNXULHG W XA DSSURYDY QG RUFRP P HIADT] DINRQ DG GMMEXIROR \BE FHOLQWHS GRNRIOY HUMRY
LFOAQ FRIGANY D) RMHURIQFIOMNG UITXUBG : HZ LORZ Q) LQMBRMOOSURSHW UKW GHYHBSHG\RBD B XV
XQOHMHS 5 &RP P HADD DIRQ$S JUHP HQM VEHAUEHGCERYH 1QO DK Z HWEQU HUUHG DOBURFHWARLHFHVHLYLRHY
DOGP D4 CFMUQ) UASROUELOIAR 3LIHIH) CEH |, Q-XO ZHIXWHIDP HG-G\WWHS 5 &RP P HADT DNRQS JUHP HOW
DOGARP SOIMGWHWDQUW HUR DOGHYHESP HOMFIQFD0 LGFOAQ) VSRQRIKIS R WHS / / (/ ( DUG\EE AHCP XAVFRRIVNMG
DOG\O HIV CRMYAMYI RAME FFOR3ZIHIH) CEH Q2 PREHU ZHIXUKMHUCP HIG-GWHS 5 &RP P HIALDD DIRQS$ JUHP HOW
VRWEQ/ HUDOUH XODRY CRVMEY LFOGQQ) \SRORIKIS R WHE FHO $  \R3LHUMH) CEUH 3LHUH) CEWHLY DAWFRW
UASROUEG! RUDDUIXDAY DALY LFOGQ) \SRORIKIS R \WHIE FHOW $  |RME FHY RO |GH DQG3LHUH) CEHMR
XVHFRP P HAD® WDRIEGIH IRW\RRBEQY $ CESURYDCDARRQD/SRMED! :  HZ LA DVBLHUH) CEWVH SHOH FRQMH
R REVHYHWHU-IXDRY DR DQG\KSSRYBLHIH) CEHIQIWWHIRWARRBEIQY $ CBSIRYID, Q' HAHPEHU  ZH
IXUKHUCP HIG-G\WHS 5 &RP P HUADT) DARQS JUH-P HOAR [P RY) RKHAMLQIV P MIDMWHLP SSAAR WHFRWR UHEX@Q)
FRP P HADOQHIRY LOWHS QAMGEVBM/ :  HDJWHGR BHOAHWHP LBMRHSD P HVWBHXSRQY% $ CESRYDCR \iE AHOR

P LARQIQH FKOQHI ROWHUWKWR UFHYHOQOEAWRID P LARQSRMNICP LOWRHSD P HOAKSRQIFKIHMQ) D
AHVSQFRP P HADCP LGWRCH 8 QGHMH\MP VR \WH$ 5 &RP P HIADT DARQS JUHP HOAMDVLP HG-GE \WHS 5



&RP P HADT DNRQS JUHP HY/$ P HIGP HOVZ HOHHQNBG\R BFHYHOQDIJWIDMR XS\R P LARQIQUP OQQY
P LGMRHSD P HQVXSRQIAKUIMGQ) FHVIQUIXDMARY DUGARP P HIADCP LBMWRH/UADMY \RVIE AHOQWH, QW7 HUMY  OOG
DODIJUWIDMR XS\R P LARQLQDEAWRICERMMCP LGWRHSD P HOVXSRQIAUHMQ) FHMBQUIXDAY OG

FRP P HUADCP LBWRGH/ UMY \RMIE AHOQWHS GIWRIOY HIMRY  LFOGQQ) XSW P LARQLQSRMNIOHIXDRLY

P LOMRGH/IQFRQCHAIR)Z LW WHDSSURYOCE, WH) ' $ R D% $ |RABE AHD:  HOUHDOR HIJLEGIMR UFH YH\LI QI LFDQAERYE®!
QIMNHGUR DIW/D/DSHAHQEIIHR GHADBYR \BE AHD ( EYDER LOWH7 HIMRY XQMAHOMR |\ HOWD\MMHI LIV
FRP P HIADOWBILQHIAK \KAK FRXQI  \WHH SIUDNRQR \VGHALLLHG SOOI KWLQHIFK \XFK FRXQY  RAKHH SILDNRQR DI
WIXDRY H FOMYLW | RABE FHIQHK \KFK FRXQU 5 R DOV SD P HQVP D EHUHGFAHGLOAHYIQ\SHAL LHG PP [

AURP WBRHY 5 R DO/ OGP LGMRQHY| URP \WHFRP P HIADT] DARQR ( EYDERLQWH, QUIO7 HUMRY WP DQ\KEMPAR WH
+&5[ $IUHP HQW

$HRQMY $QDOMY
, GONMADNRQR WH&RQALRV

: HDWHXHG\MYDUDQIHP HQMQIFFREDFHZ W $ 6&  DOGFRFOGHE\WDARHSURP DMVIQWWHS 5
&RP P HADT] DARDS$ JUHP HOAB-SUAHMBQLRNRD/Z [\ DRXRP HJ

, GRMEDIRQR \WH3 URP MAYDQG3 HURIP DFH2 EDIDIRY

: HIG-QNIHGI LYHSHIRP DFHREQIDMRVXQEHMHS 5 &RP P HIADT] DARQS$ JUHP HOADVIP HIGHG Z KIEK FROIMR
WHIRTBZ Q) P DMUDOSURP MY/

WHWDO/HUR LQMBRXDCSURSHW UWKWIQWHIRP R DCFHQHLQWH, QUIOY HUMRY  \WHREQIDARQ\R
SOWASDMIQWH-68 WHP DX CRMUHOGG\KSSO R ( EYDIR DP DMUDOUIKWRUSXUFKDH/ DARFADAGZ W WH

P DQX CRMMDG\XSSO R ( EYDIR DOGWHSHIRIP DOFHR FHDMVHBRIRQVHYIEHY © HFRFOGHG\WDAKH

| AYLGOCBURP VAV DHRAAMMPAB-FDAH3LHUH) CEUHFDQRAEHH IWURP \RHTFHQHZ LKRAAWHRMHUVAYLFHY/
DG YIFHYHYD MGRH3LHH) CEUHLY QRACSCEGIR FOU Q) RAWHP D4 CRMUCQY DQG\KSSD DOGFRHDHBRNRY
VHYLFH/RQWHURZ Q XQMDKHWIOM HUR \KWHUHDMGWAKGRER LHVRAFXU & ROHTXHQ® \WHHSURP VA UHSUAHAD
QIGISHIRIP DOFHREQI DIRQ FRIBARYHD U4 HUHG\R D/AKH, QUIDY HUMRY 2 EQIDARD

WHWBQ/HUR LOMDRMIOSURSHW WKWIQWHIRP R DAFHHLOWHS GARWRDOY HUMRY  \KHP DX CRMUHDQG
XSSO R \IE AHCDQGWHSHIRP DFHR FHDMVHBRIRQVHIYLEHY DVZ HODAKHSURP VAARWDQM HARHUHDMG
WRKERRIIH DGSHIRP AHISQGHYHERSP HQMOHY WHIXDRY DOGLGRP DIRQWKGREI\ WIMMRQVHYLIFH/
© HFRGFOGHGWDAKH SURP VA DUHCRAGMMPWEHFDXVH3LHH) CEUHFDQCRAEHH IWURP WHQEHQHZ WRXWH
RNHN-YLEHYDQG YIEH YHID &RQHNXHQ® WHHSURP VAV UHBUAHADMQI BISHUR P FHREQIDIRY FRGBAIYHD
UH HUHG\R D/\RHS GARWNREOY HIMRY 2 EQIDINRY

SHURP OFHR AHMBQSURFHMAHFHVAYIEY UH HWHG\R DARH3URFHW6 ALHTFHY2 EDIDIRD

\WHVOBIR FHMMQLOQMP HADMLIQYHRY XVHGLQWHSIRGANRQR \BE FHAQH IMMFPHRQWHO DX CRMUQ)
7UDQMRY' DM UH HUHG VR D/WH, QP HADM, QHORY 2 EQIDNRQ DG

WH\ODIR FHIEQP DAMIDY R \XSSRVWHSIRGAMROR \BE FHOQH IMMIFHROWHO QA CRMUCQY 7 IQANRY' DM
UH HWHG\R D/AWHO DX CRMUKY 0 DMIDY2 EQIDIRQ

" HALP LODIRQR \KH7 UDQORIRQ3 UFH

8 QGHUWH3HIH) CHH&RP P HIADT DARQ$ JWHP HONZ HGHMP LCHG\KDAKH P LARQXS URQAED, P HONFARQAMG
\H HQMH FRQUGH DANRQ R BHLRXGHG LOQWH WBQTRNRQ SUFH DAKHRXARNANR  \WH DUDQI HP HOQAMDOG\WH P LARQLQ
WIXDRY P LOWRH/CAKIYHGLQ HRHP BHU Z HHDGEHEWR \WWHWBQERNRQ SUFHXSRQP HHMY \WWH UHDWWS P LOWRCH
RIMAID 7 KHUWP DQQY P LAROR SRMMDOH XM BDGHRP P HADCP LGMRCHSD P HOMWWDAZ HDUHHDI LEGIWR
UHFHYHDARADMG Z LW \WH, QW07 HUMWRY Z HHH FOG-GIURP \WHWBQUERNRQ SUFH DY WWHP LOMRHDP RXQNVZ HHIX@®
FROXIDCHS EDHG RQWHSURECHOW R BRKLIHYHP HQNRUKDYH(QRABHHQHDUHS 1 RGHR WHIEXWUHUR DOV DOG\DBY EDVHG
P LOGMWRHSD P HOVZ HHLCFOGHE LOWHWDQLRNRQ SUWFH D/ WH SRIMMNCED, P HQWUHBUIRHNDBY EDVHG FROUGHDAR)

8 SROWHH I HAYHEMR \WH$ 5 &RP P HIADT] DNROS JUHP HOMKH P LAIRQDEAURDOXS URQMED P HOAZ DY/
UHRHLYHG DOG HANP DG UHYHOAHI RUWH GHYHESP HAMD HIV W XA DG SRFHWARHFHVHYLRYZ HHDGEE-G\R WH
WEIQRNRQSUFH DOGWH P LARQUIXDRY P LGMRGHIAKHYHGIQ0 WK DOGWH P LARQU-IXDRLY
P LOMRHIAKHYHGLO- XO Z HHDEE-G\R \WHWDQLANRQ SUFHXSROP HAMY \WHUHIDAG P LOWRCHFUAMMID 7 KHUP DQQ)

P LORQR SRAQIDOUIXDAY DUGARP P HADCP LBWRHSD P HOMKDAZ HOMHDILEGIR BFHYHDARADMGZ LW \KH
$ GAMREO7 HUMRY Z HHH FOG-GIURP WHWDQURNRQSUFH DVVKHP LBMRHIP RXQNZ HHIXT FROMIGHEEDHGROWH
SURETHMIV R CAKLHYHP HWRUKDYHRABHHDHDHS 1 RHR WHIXWUHUR DOV DQG\DBY EDHGP LOWRHSD P HWZ HH
LFOGGLOWHWIQLRIROSUFH DAKRHSRMMICED P HOV U BUHNDBY EDHEFRUGHDINRY 8 SROWHH | HRYHEMR \WH



$ 5 &RP P HADI DIRQS$ JUHP HY/$ P HIGP HOMAKHICEOWA/RZ HA\R\KH&O0 2 VAKDAZ HHUHDHYHGE\ 3LHUH) CBHZ HM
DOGHG\R \WHWDQLRNRQ SUFH

: HUHYDOOMWHWEQORMRQ SUFHDAKHHIGR HIFK USRI SHIRG DQG DV XGRHMEIQ HYHONV DUHUARYHG RURKH
FKOQHVLQAURP WEGFHY/RFFXU DQG DVGHAHADY  Z HOGWRXUHAP DMR WHWIQLRNRQSUFH

$ERFDIRQR \WH7 DQLRNRD3 UFHWR 3 HIRP DJFH2 EQIDARY/

7 KHWBQLRNRQ SUFHZ DV DRADME VR HERK SHIRUP DRH REQI DNRQ EDVHE RQWWH UUHDMYHWROEDERHWHI) SUFH @ H
CGHYHBSHG \WHHXNP DAMG WEEERHWHIQ) SUAHIRUHIKR \WH$ 5 &RP P HADT DARQS$ JUHP HWEHIRUP DORHREQI DRYY/
Z W \WHREMRRYHR GAMIP LQQI WH SUFHDAZ KIFK Z HZ RXG\VHDMXAK DQLWWP L IWZ HHR EH\RG U XD RQDWIEIRH
=BVAY

5HRIQURQR 5 HHH

&RP P HADT DARQUHYHMHDARADMGZ LW \KH, QUDOY HIMRLY 2 EQIDIRQZ D/UHFRIQ] HERYHMHSHIRG GG Z KIFK
WHP DMIDOWKW VMG Z KIFK HIBGRQ0 DK \WHO DO CRMUCY 7 DQANRY' DM &RP P HIADT] DARQUYHMH
DARADMGZ W \DBVR ( EYDER DOGLQMP HADMIQHIRY R 3LHIH) CEHZ DVGH HMGXQIMY HSHIRP HG\KHDARADAMG
P DO CRMUCY R 1LQMKHG( EYDER SURSEAQYHIRY DG FHDVHBRIRQVALYLFHY RUXQMDAHWII HUR P DX CRMUQ) DOGFHD
VHBRIRQWAKGRE\ \R 3LHUH) CEUH $ @UHYHOXH DARADAG Z W WH, QU0Y HUMRY 2 EQIDNRQZ DVUHFRIQ] HSDVR 0 DK
$VR 0 DK 3UHUH) CEUHZ DVIEGIVR X HWHLQYHRY VKOG SXUKDHG I RP. XVRQIWRZ Q

&RP P HADD DARQUHYHMHDARADMGZ LW \KHS GRWREOY HUMRAY 2 EQIDARQDQGWH3URFHW6 AHIA2 EQIDIRQLY
UHFRIQ] HEXMQ) DFRIMEDHGLCEXWP KRG EDHE RQWHIP RXQAR CRXDCFRIVLGRXUHG UHIMYHVR WHVRICEXG) HIMG FRIW
H SHANG\R EHLGRXUHG | RAKHUASHRANYHSHIRP DFHREQIDIRY $ FRMEDHGICEXWP HKRG R UYHXHUHRIQURQUATXLEY
XVARP DNHHXP DAVR FRIV\R FRP SBIMRXUSHURUP DOFHREQIDARY , QP DNGQY \XFK HANP DMV \LIQULEDQAXGIP HONY
UATXLU-GVR HYCODMDAXP SUWRQVUADMG\R FRIVAXIP DAV 7 KHPXP XOUYHH [ HAWR UYIMRQ/AR HANP DG FRUVAR FRP SBIMRXU
SHURUP DJFHREQ DARQZ L@EHUHFR GHGLOWHSHIRGLOZ KIFK FKOQ) HY DUHIGHWLHG DG CP RQNFOQEHUDRIED
HMP DAG 7 KH3URFHW6E AHIAY2 EQIDARQZ DV/ARP SBIMGROWHO DO CRMUCY 7 DOAMRY' DM $ QUYHXHDAMRADMGZ WK
WH3URFHWBAHIR2 EQIDIRQZ D/WHFRIQ] HSDVR 0 DFK $VR 0 DK WHHLVDSSUR LP DMD
P LORQR GHHUHGUYHIHUP DQQ) DARADMGZ W \WHS GRWNREOY HUMRY 2 EQIDARQVR EHUHFRIQ] HE XSRQFRP SBIRQR
AHVEQUIXDRY REQIDIRY 7 KHWIQM HUR FROURCRAFXY RYHARHUASHRAYHWP HSHIRG QG LQRXUMGIP HMMMVAKRHERV
P HDXUHR SURIUANARZ DLBADIN 1) WHSHIRIP DFHREQIDINRY $ LI QU LFDQAKDI HLQWHHDWKP SIRQ/DQGHANP D/
FRXQSKDYHDP DMUIDOP STRARQWHWP L DQGLP RXQAR UYHHUHFRIQ] HELQIXMMSHIRGY :  HUFRIQ] HG DO YHOH
DARADMGZ L\ \KH, QAP HADM, QrHQRY 2 EQIDNRQOGGWHO D4 CFMUQ) 0 DAMIDY2 EQIDARQDADSROAQUP H XSROWH
0 DQACAMUCY 7WIRANRY' DM Z KIFK VZ KHQW@IDOGUMIR GW DQGWXY FRQWROR \WHIQMP HADMIQHORY 06
P DALIDY WO HUHG\R 3LHUH) CEWH

" H WG UYHOH DR UHDAGVR FRP P HIADT] DANRQUAYHOKHI ROHWUHHP RQMVHIGHG0 DK ZDVD/
IRGBZV
0 DK
IQWRADQGY
" HHIHG UYHH - DO
$ GAWRY
5 HRIQ] HELQR FRP P HIALD] DARQUAYHOH
" HHWGUYHOHO DK
1 W GH HUHG UHYHDH:+ PAUBHDABRMRD
" HHUHGUAYHDH: B WP 0 DK 2
*XUCY WWHWUHP RQMVHIGG0 DK ZHUFRIQ] H5OBSR [P DAD R UVHOHWDAZ D/LGFOGGLQ

\WHGH HIHG BWYHOHEDDOAHDY/R - HAHP B

SRIVLXUBG DAY \R SHURP Q) WHVHIYLEHYZ WQWHS GRANRDODY HUMRY 2 EDIDNRQDQG 3URRHW 6 AHEHY
2 EQIDNRQFRQINR \MLGSOW H SHOAVDIGWP HIGRXUWHGE. RXUFP SR HAAR\D\ UTXUP HOMHWRINE, \RHS 5
&RP P HADT DNRQ$ JUHP HOAT KHVHFRWVDUHLGFOG-GLQ UMUK DQG GHYHBSP HOW SHOFVIQWHFRQG-QHGFRORICDMG



EAP HOVR RSHIDIRQY DQGFRP SUKHOLYHLGRRP H BW GAUQ) \WHKUHHP RQKMVHIGHG0 DK 0% 6XFK FRW
ZHH DG PLAORQIRMHWUIHP RONVHIGG0 DK 0% UASHRLYHD

/ IDEION 5 HDWMG VR WHGDBIR ) XW(H5 HYHXH/

Q HPEU  ZHHIMHGLQRD3XUFKDHDQGEDBIS JUHP HOVH &5 $ JUBHP HQVZ MK+ &5 0 RDD ) XQG/ 3 D
" HIZ DHP MGSIN@HIKS +&5[ ,QH AKDQIHIRUDSD P HR PLARY , Q/HAY HY/$ P RQMES \BD GHAR
AHVIQWIQLRNROH SHOFY + &5 REBIGHEWHUI KVHR UFHYHPHYEOQ( EYDER UR DOMVDQGP LOMRGHSD P HOVSD CEGIR
3UHUH) DEHXQEHH3LHIH) CEH&RP P HIADT] DARDS JUHP HIAXS \R DQDIUHHG XSROP XASBIR WH, QrHXR HYS P RKQNV

,Q) HEUOW Z HHQAMHGLQR DQDP HIEP HOARKH3XURKDHDQG6DBIS JUHP HQV+ &5 $ P HIGP HOVZ W
+&5[ 8 QGHUWHWMP VR \WH+&5[ $ P HIBP HW+ &5 DIBHG\RLP HGWHOH@MR WHRHWHR P LARQFDK
SD P HUADARADMG Z M KHCRUHYHP HOAWR DRHMBOP [GMWRCHZ IMOQWHS 5 &RP P HIADT] DNRQS JUHP HOADVEP HGHS
IR -XCH \R - DO , QFRQGHRNRDZ W \KHS P HIEP HOMKH&RP SO IMAXHG DZ DUDQAR SXUFKDHXS \R

\KIUW/R \WH&RP SO0 VARP P RQWREN $ VR 0 DK \KFK Z DUDQADYRABHDH HAMVG

8 QEHMH+ &5[ $ JUHP HWH &5 LVHONMBG\R UFHYHWHHGUR DOMYROCHADBYR ( EYDTRIQWH, QUWOY HUMRY 1O
P RQVUIQILY |URP WHP LG MQIBIALI MR GRXEBI QLI WEDHE RQDQOMOCHADBY + &5 LVOOR HQUNBG\R FHMEQ
P LOMRGHSD P HOVGHWR S \BDI URP 3LHUH) DEUH 7 KHVREOUR. DBVYDOGP LOMRGHYSD CEGIR + &5 DUHFCSSHEEHE HHD
DG R \WH, Q/HM HYS P RQAMG-SHIEQ) XSROWHWP LQJ R \KFK UR DOWVDQGP LOWRGH/ 8 SROP HANY \KHFTS
P RXQA &5 [ VUKW UFHYHUR DONYDQGP LBMRHSD P HOVZ LOMIP LCDMDQG DIUIKWZ LEUHYHYWR S \BLD 7 R\WH
H WADFHMEOP LOMRGHZ MOQWH3LHUH) CEH&RP P HIADT DARDS JUHP HWY CRAZFAKLHYHG RQRUSUR MR - DAY
Z HZ L@EHUTXWG\R P DNHDRHWP HFDK SD P HQMQWHIP RXQAR P LARQ\R+&5[ DG+&5[ \KODABQ/HUDOR W
WK DOGLOMNOWYAHIEIQ P LEIROP LGMRCHSD P HARS \BLD 7KLY'SD P HWL BTG Z RXGEHLGFOGHGLO
WHFDBXOWROR DJJU-IDMSD P HOVP DGH\R+ &5

7KHIURWSURAHHB/R WH, QrHM HY% P RQR P LARQZ HHUFRGGD/DICEON UHDAG\RWHVOBIR | XU
UVHOHY AR WIDLAIRQFRWR P LEIRQ DJGLYIP RWYHGXMQ) WHH | HAYHLQAMP HNRGRYHAWHO HR \KH
DUBHP HW

7RGHMP LGHWHIP RW DARQR WHUFRG-GAEMN Z HOHUTXUHGR AP DMKHRECTP RQWR |XMHSD P HOV
REHUFHYHGE +&5] 7KHWP R \KHHLP RXQNVGWWH P LARQSURHHB/Z HUFHYHG Z LOEH AR GG D/LQMAW
H SHOHRYHMH@HR \WH+ &5 $ JUHP HW  HHXIP DAMWHH | HARYHLQMAWDMXM-GAR UHFRE QRQ FDK LMW SHOH
XQEHMH+&5[ $ JUHP HOAEDHZ ROWHHXP DMR [ XXUHUR DOV SD P HOMR BHUFHYHGE +&5[ 2 Q0 DK WH
DOQOCH | HANWHIQMAWDMZ D/OSSUR IPDMY 2 YHMWH@HR \HDWDQI HP HAMKHCAXOCH | HAYHLQAMNDMZ LOEH
DIHAMGE, WHLP RQAIQGWP LQ) R \WHIRMICDOG ! RUFDAMG UR DOV DOGP LOMRGHSD P HOMR + &5 $ WAIFK UERWY)
DM Z HZ LOU-DAHWRXURKP DMR \WHWP L) OGP RXQVR [XMUHSD P HOVP DGR+ &5 DIGSIRGHRMYHD DEWWARH
HI HAYHLQMWADAMOGG TP RMY DARQR \KHACELOIV D/QHAHRO

7 KHI RTRZ LQ) EEGI SUAHOMKH FKDQ) HYLQ\WHACELAW UHDMAWG\R\WH\DBIR [ XMUHUAYHOM/XQEHMEH+ &5 $ JUHP HOV
| RONHWUHP RQIVHIGG0 DK

0 DK
LQWR\DGY
/ LCELOW UHDMG\R\DBIR | XMUHUAYHOHVDVR - DO

5 HO@NROR G-EWOQH FKOQIHI RUSUH I XQEH5Z DUDON

$ FFUANROR! LOMMIW SHOHRQQTELQMW UHDAG\R\OBIR | XMHUYHIGHY
$ P RUMYDIROR G-EVAVFRXQADGG G-EVARKOFHFRW

5HED P HAR \KHACELOW

/ ICELOW HDMGVRWH\DBIR | XMHUAYHOH/DVR 0 DK

1 AW PUHBRIRQFOWL LH5Z LMOQRKHIDFFXHG CCELONY

/ ICELOW HDM\R\OBIR IXMUHUYHHY &Y \MP

/ HDW

JQLRMPEH  ZHHIMIGLQR DODHDIHP HOWRUR | LFH\SDFHLQ 7 KRADQG2 DNV &0 RGID WDV SIWHGLO
) HEXDY DQG! RUZ KUFK Z HKOG\KHRSWRQ\R H \MIGWHGDHI RUDQDEAWRIDOSHIRGR 1LYH\ HOW DNMAHLQUWIOM P
,Q) HLDW Z HYCFDMG\MLYR | LFH\SCRHSUR MR WHWLP LODINRQR \WHODH XY LQWWHIEDQEREP HMWR WHUWIKW
R XVHDIHA  KHODGDHUWIKAR XVHDIAKDY EHQCEDQERGHE \WHHANP DG XVH XOTHR \KHDXHA XSCDOMG\R UH GRAKH



AHDHX\VHEM DOGWHUP DQQ) FOW Q) YOOHR WHDWHAY P RMY HGUDBE® RYHAWHSHURG EHE HQWHFRP P W HWEDM
DOGWHR-DHXVHADM , Q) HEUXD Z W \WHDEDQERP HAR WHODH Z HUHFRIQ] HG DFFHBLDMG TP RMY DMRQH SHOH
ROWHIEDERGGUWKAR XHDAMHAQWHIPRQAR P LAROZ MMQIHHDIDGGE DG [QMWMDAYHH SHOHY 7 KHBDH
DARADMGZ LW \KH7 KRADQG2 DNVR | IFHHIG-GLO) HEL@W DGR GDHICEMY WP DGHERRUEDDFH\KHHAD/R

0 DK

,Q0 DK Z HHQMIGLOR DEDHDIBHP HOVRUWH VIXOHIHAR R LFH QE DO Z DHKRAVH\VSIAHDAKH
$\ID5 HHOUK &HOMU $5& ' XUQ) WHWMLG TXOWWUR WHIQWD  \ HIUBDHWMP FRP P HIFHG XSRO\KEIQIIO
FRP SBURQR WHOBR BNV Z RN DVGH LGHE XQ@EHMHDI WP FOWDHUOMNXEVAWR DIQOAGFUDAVR ZIKHIK
DOOOODQQYHYOY R \KHUHQWRP P HFHP HQAEDM , Q0 DK Z HDQRXGAHEDSDXOHRQRXUES 5 7 UMK DG
GHYHESP HATRAYMY DG LQUWDAGWHZ LG GRZ QR WH$ 5 & ITAAW 1 HARQMGHHG\MMAR EHDWIJHIQ) HYHADQG
SHIRP H3DQLP SOUP HOADEDOMYROWHUWKWR XVHDMW,Q$ SUO  Z HUFREHEDGRQ DK [P SR HWWR WHUWIKWR
XHDAR P LEIRY USUAHINY WHIP RXQAR Z KIFK \WHFDLW LQJ YOOHR \WHUIKWR XVHDAAN FH-G-GLIWHP DAG
IDUYDDH :  HUFRUG-G\KHLP SOUP HNRW/Z MLQ UMUK DQG GHYHBSP HOV SHOHVRQWHIFFRP S0 LQ) FRORIEDMG
WBAP HQVR RSHIDNRQYDQGARP SAKHMYHIGRP H RW ,Q$XIXW  ZHH HRXWMGDQLP HIEP HQAR\KHS 5 & GDHWDN

WBRGRUGDHESUP MR VIXOUHI HANIGG WP LCDMG RXURSIRQVR H \MIGWHBDH :  HGAMP LGHG\WDARLY
P HIEP HWFRQUMMAG D\ JHIQ) HYHQABAKENY LQDSOMDOBDHWIP LCDIROP RAILFDIRY ,Q ZHUFRBGDERQFDK
UBANROR P LARQW\KHUWIKAR XVHDXHAR UH GRAKHG-FU DHLQWHDMARY YOOH | RBZ 1) WHODHP RAILEDIRY

7 KHP RA1LFDNRQ DOR WHEFHGE \WH UHDWMG GDHOHEQW JHHDY D P LARQJINOQ 2 YH DD \WHHRKDQI H/URXAMGLODHN
JOOR P LARQUHRGHEZ WLQUAHDUIK DG GHYHBRSP HQM SHOHVIQ 7KHUP DQQ) WKWR XVHDAVHANDQGBDH
CHON DAMRADMGZ W \WHS$ 5 & 1 TRLAW FRQXH R BH UH GRMG RO RXUBDDRH\KHW

,Q) HHuUY Z HHQMHELQRDEDHDIWH HQMKHS$ 720 / HDH |RUCSSUR LP DMD VDXOHIFHAR RILFH
QE DGAHX@UWHDS P 0O CRXUQ) VEOFHLQ7 KRADQG2 DN &DURAD WH$ 720 ) CHOW 7KHIQWD \HIUMWP R
\KHKHDBBDHFRP P HAHGRQ) HEXDY XSRQWHVXEWNQNDOARP SBINRQR @GR GIVZ RINDVGH LQHEXQAHMH
DIUHP HQWV, Q$ SUO ZHDMIQ-GWHS 720 / HDHWR) ' %LQRRIHANRQZ W \KHFBRMQ) R \WH\DBIR \KH$ 72 0
) CHONVWR) ' % 8 Q3HU$ 6& Z HDHFRMGHHG\R EH\WWH\XE GWRUR WH$ 720 / HDH :  HKDYHQRABHFHYHS QRYDIRQ
IURP WHOQEHR G DG WHIH RIHKDYHQRABHHUHIHYHG R RXAUSUP DY RE@I DINRQY XQEHMHKHIBBDH 7 KHIH RH WHUW KR
XVHDANQG GDHIEON | RMHS 72 0 ) DOV UHP DOQRQRXUEDDIFHWKHNV LYHQWHFRQMXHGXVHR \WH$ 720 GDHE
DRKHUSDWY Z HE G QRVARM GHMHH R EH DWW J HJI RUYBOOWRQ FRUGH DR | RTBZ Q) RAUUHKKRMUCQY) CRRYWY

: HHYDODMS RUYHIERUFRQMFMR LG HP BHEEHG DM/ OUG GHMP LGHG\WDAKHO DXMUGHYEH/DIG6XSSD
$JUHP HON) XMLE 0 6% ZHHOAMGIQRZLK) 8-,),/ 0 ' LRX QNURMKGRRILVEDRRAD ,F )' % FROEGHGIMP YV
WDNRQAMAGDBDHXEIS 6&  / HDHV DV/$ \BLDKD/WHUI VR \XEVMBQMD DOR \WHHRGRP LF EHH IWI URP WHX\H
R WHDAHADQGFDQGLHAAKHXHR WHDAHA:  HFRFOG-G\KDAKH) XML® 0 6% FROBIQVDQHP BHEG-GRSHDMY GDHIRU
FHVEIQ GHAFDAG SRR URRP VI RUWHP DX CRMUQ) R $ \BLUD SURGRNDQG DQHP BHEGHG | LQDQFHGDHI RUFHMIIQ! WH HY
GHEFDAGIRURKUXH 7KH) XML® 0 6$ LOFOGH/FROUPMDCREQIDIRVIQWHIRP R SD P HQVI RUKHSURFHMQ) URRP VDG
WHIUH HY HIFK RAHUDWP R 1LYH\ HILY $ VDUAKOVZ HDGEGUWIKWR  XVHDMV DG GDHICEONY RAWHSIRHMQ)
URRP VOQG ! UH HYI ROWHIQAWIOMP R \WHODHLQWHLP RXQVR PIIRQDG PR WASHRMWHD Q1 RHPEHU

ZHDIWHGWRI RFIRWHXVHR RHSURFHMQ URRP | RUCSSR LP DM RGH\ HOULQ UML) RUDUHBAIRQLQFREAMID
REQIDIRY/XQGHMH) XMLE 0 6% DGIQLRMPELU  ZHH HAM-GWHRSIRQWR UHBDHWHSIRFHMQ URP \R) ' %IRU
WHUP DQE-UR WHIQUIOMP  7KH) XML® 0 6% Z D/GRYDAG\R3LHIH) CEHIQ0 DK D/SOWR WHS 5

&RP P HADT DNRQ$ JUHP HY/S P HIP HOMS VR -XCH Z HZ HHUHIHYHGR RXUSUP DY REQI DIRQY XQEHAKH
) XMLE 0 6% 7KHHRUH WHUIKWR XVHDAMNV DG GDHICELONY RARHSIRFHMQ) URRP VOGGWHI UH HYKDYHEHHD
WP RYHGIRP RAUFRQRIEDAG EDDGFHWKHANDVR - XCH $ VIRHWP HR Y UHBDHLQ-XCH ZHUFRIQ] HGD

JRORQGHHRIQWROR \WHRSHIDIY GDHICHOW R P LARQDGDINQRYGHHRIQWROR \WHI LCDF-HEDHICHOW R
P LARQZ MIQUAHIK DG GHYHBSP HQW SHOHY

$ AR 1O Z HHQMUHGLQR DO P HGHG GDHDI UHHP HQWVS$ XURID/ HDH |RURXUR! [ LFHDQG @E \SCFHLQ
$XURD &RRDGER \R0GGDEAWRIDODE \SOFHDGLQ1 RYHP BHJ Z HIXWWHOP HG-G\WHS XURD/ HDHRH \MGWHMP
\R$ SUO 7 KHEDHDIUHP HQM SIWHGRQS$ SUO DG WHWKWR XVHDWHNDQGGDHICHON | RMHS XURD

/ HDHDUHQR GQIHURQ RUBEDDIFH\KHIWV

: HRUWILDE GDHGR IIFH\STFHIQBRAK 600) WIAMR &DI RQDXEIDQR FOFHMEGIGDHDIBHP HOV,Q
CHAPEHU  ZHHOMMGLQR DVHRIGIP HIP HWZ MW WHOBRE\R H WIGWHEDHWMP \WUIRIK O D 7KH
P HB-GODHDIWHHP HONRV RAUFOGHIQRSIROW H \MIG\WHODHWMP , QFRIGHANRQZ W KHDP HG-G®DH Z HZ HH
UTXUGWP DQRODGWUR FUAWOWHIPRQR  PIAIRQWWHOBRG Q2 PR ZHHOMIGLQRDXE
GDHDIUHP HZ W D\KLG SO | RAKYR | LFH\SDFH 7 KH\KE GDHWMP FRPPHRGIQLRMP B  OQGH SHGLQ0 D
$ VWHH SILDARQR \WHBDAHLOQO D RAUUIKAR XVH DAHADQG GDHICELQN | RAKHERAN 600) WDGFAR R I LFH
ZHHUP RYHGI URP RUEDDFH\KHNDQG\WHUATXU P HOAR P DQBIQDGWHUR FU-GW D/UHBDHG
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5 HAMKRMUQ)

;. HKDYHH HRXWG YOURXY WD LF UHSPWRQY LOQT RIFH RYHMWH SDWYHYHIDO, HOY $ VR \WHWUHP RQKVHIGHG0 DK

DOGWH\ HIUHGG' HAHP BHU ZHKOGCSSH IPDMY  PIARQOQG P LAIRQ WASHAIWHD R IXUWHJ
\FBOUDARQSD P HQVDQGEHH W , QWH\KUHHP RQIVHIEHG0 DK H SHOH/UHDAGR BBAIRYLQI RFHZ HH
, QWH\KUHHP RQKVHIEHG0 DK H SHOH/UHDAGWR BBAIRYIQIRFHZ HHISSH IPDMY P LARY

TKHIRZ LQ LVD\WXP P DY R URXKRMUQ) A<D HY DARADMG Z LW \WWH UHGANRQYLQI RUAHI RUWH SHIRGY SUIWHMG
7KUHO ROMV( QGHG0 DUFK

IQWRADQY
5 HHOFK DG GYHBSP HQW SHOH 2
* HOH.DODOG 0GP LQWIDAYHH SHOH 2
7 REOHIKRNUQ) FKOUIHY 2

7 KHIRGBZ 1) UWAKRMUCY) QCELAW DRIV Z DY R BHGLQFRQGHANRQZ WK \RHUHGKRNRQYLOQ! RUFHI RARH\KUH
P RQMVHIGG0 DK

0 DK
LQWRX\DQGY
/ LCEOW EDDQRH -DOOY
&DK SD P HW
/ ICEOWEDDQH 0 DK
2| \WHICE.MN EDDFHDVR 0 DFK P LARQLYVUHFRIGHG Z WM QRMHUPXUHNDE I/ ROWKH
OFFRP SO0 QY FRIGHQHG FRQRIEDAG EDDFHVKHAW? KHACE.OW EDDQFHDVR - HAHP BHU VUFRGGZ \WMOQRKHU

PXUHQNIDEL N RQWWHCFFRP SO0 LQ) FROGHHE FRORIGDMS EDDGRH\KHWV

&RP P W HQWVDQG & RMWQIHAR
06. ,Q/ IFHQHS JUHP HOV

,Q-XH Z HHQMIGLQR DQH FOMYHQRHQHDIUHP HQAZ MO 6. | RANUHFOQFDOXWH7 FHDKHISHY © HOM
UWINUHGVR P DNHSD P HQMVRO 6. EDHGRQCAKUHYHP HOAR \SHALLHGUIXT@RY DG \OBY UHDMGP LGMWRGH/ D/Z HID/P IG
QI AIWEHRHIEIHWHHG UR DOV SD P HQVEDHERQI XXUHVIBYR SIRGAWUAXKAY |URP WHGHYHBSP HVWR \WHAOFHQHG
SIRGAWDQEGDAM/ UL 0) , QOBAWRY XQG-UAHMEIQAURP WIGFHY Z HOUHUATXLUHGVR P DNHRHWIQP LQP XP DOQXOOUR DIV
SD P HIWVRO 6. Z KLFK DUHFUHAVEE®I DI LQUWDLHE UR DMVRZ H 1 RARHVCP HOQQOCSHURG :  HOWHDOR UTXUHGVRSD D
®Z REB AIWVSHARWHR D) FRMGHDIRYZ HUAHYHI RAKECFHMQ) WHEFHQHG WKW \XEMAAR FHVEIQ FROAURYY
7KHOAHQHDIWHP HOM SILW/RQDSIRGANE. SIRGANIGFRQU B FRXQN EDIVROWHOMAMR L H SLDAROR \WHDW
QFHOHGE SDMNLI KW UHDOMG VR HIFK QFHQHGSUREW L H SILDARQR 0D P DA FOMYLW SHIRGIJUDME, Q7 Z WK
UASHAMR HIFK OFHQHG SUIRGAADCG LLL DVSHALLHEQ®P EHUR \ HOWDNMAWHI LIKFRP P HIADOWBIR \WHAFHQHG SLRGEND
HORK FRXQU 8 SROH SILDARQR \WHOFHQHDIWHHP HQAZ HZ LOABIQGRQ H FOMYH UL KWAR \WHOFHHE SUIRSEW

,Q0 D OB HHPEHU  ZHAAHQHSOEAWRDOMKGRR 1URP 0 6. : HOUHREQ DAG\R P DNHDGAURID

P LBMRHSD P HQVEDHERQIAKHYHP HVWR \GHAL LHG GHYHESP HOMBIX@RY DG\DBY UHDAGP LOMWRHYD/Z HID/P LG
MQIGI AIIVEHAHQEIHWAHG UR DOV SD P HQVEDHG R XUUHVIBYR  SURGFVUAKXEIY 1R WHGHYHBSP HVWR \WHOFHHS
SIRSFWDEDM/ Ll D)

,Q0 DK Z HCP HIGEHG DG UANBMG RAUGFHQHDI UHH-P HOAZ KO 6. \RMIP LCDIMRXUTFHHWR FHWIQ UL KWDQG
QFHOHOEAWRIONGRZ. KRZ WKWQRARKHZ IVHFRYHIGE. RXUH L) DI UHHP HQW

,Q0 DK Z HWP LODMG RAUGFHQHDI WP HONZ LKO 6. \RWHS 7$ DG$7$ SIRIEP AR
P HRKHID



" XUCQY WHWULG TXOWUR 0 6. \HIXVDQRIFHDIBILQ) \WDAXQEHMWHWP VR RUTEHQHDIUHP HONVZ WK
06. 06 WVHOMBG\R  PILARQR \KE CFHOMQ) [HVD/DUAXKOR \KH P LORQZ HUFHYHGIURP 3LHUH) CEH
UHDMG\RWWHS GAUREOY HIMRY XS RQMGGP LBMRHSD PHOVI)  SXUXOQARWHS 5 &RP P HIADT DIRQ
$IUHPHOM HSOGWH  PLARQWRO 6. XQG-USIRMANQWHMLG TXOWAUR QRGN SURHHGZ W WHEVSXM
SURFHWSHARHWMP VR WHOEHQHDIUHP HOV - HUHFRG-G\MLY FRUNQ UMUK DG GHYHBSP HOV SHOHVRQWH
FRORIEDAGWITAM HOVR RSHIDIRQYDQGFRP SUKHOLYHLGRRP H BW GAUQ) \WH\ HIUHIG-G' HR-P BHU

,Q0 DK Z HUAROYHGDIG\HMBG RUGVSXMZ WO 6. WIDEQ) KE CRHAQY | HUHIDAG\R WHS GRNRID
7HUARY DOGP LBMRHSD P HOVSXWXOQAR\WHS 5 &RP P HADT DRSS JUH-P HOAB GHAKHWMP VR \KHVHABP HOV
06. BIMOG PLIRORWH P IARQSIGXQGUSIRMIMNIGEZ HDIUHGWR P DNHIXWUHDEAWRDOXE QFHMQ | HH
SD P HWEDHGRQIP RXQNZ HUFHYHI URP 3LHUH) CEHSXWCOAR\WHS 5 &RP P HIADT DARS$ JUHP HONEDHGRY
CAKLHYHP AR \GHALLLHG GHYHBRSP HQMUHIXORY  DQG\DBY UHDAGP LBMRGHY Z KHQDQGL \KFK P LMRGH/ DUHDFKLIEVHG

4,0 5 YWHIKRH, Q/ IFHQHS JUHP HONV

JQ2AREHU  ZHHQMIGLOR DQH FOMYHOEHQHDIUHHP HADQGE D UMD DG GHYHERSP HWRIER DARD
DIUHP HQAZ W4 ,0 5 %HIKR HU 8 QGHAKHWLP VR \WHIFHQHDIUH-P HOAZ HREIGHG DQH FOMYH Z RE LGHTRHQH\R
GHYHBS OQGARP P HADY HOERIHHF 7 FHDKHIS, SIRIUP VXM L) WAKRER)\ DGNRZ KRZ GYHBSHGE 4,0 5
YHIKRHU, Q6FHBMP B WHH FOMYHOEHQH DI UHP HADQG UAMADUAK DQG GHYHBSP HQWRIIER DARQ DI UH-P HOAZ HH
P HG-G DG UAEBAG 8 QEHAKHIP HOGHG D056 UMEBAG DI WHHP HOW Z HREBIGHSOQH FOMYH Z RO IGHORHQH\R GYHES
DQGFRP P HIADD HOGAWRDY AHOSURIUP V DY/Z HOD\WHRSWRQWR CFHQH DEAWRIOARKGRBI\ \KDAZ HH HIRMVHGLO- XCH

© HIXUKHUCP HIGHG DG WANBMG RXUGFHQH DI UHHP HOADQG UMUK DQG GHYHESP HQVRGDER DARQ DI P HOVZ W
4,0 5 WHIKRHIQ$XIXW  $XIXW DG’ HAH-PEHU LQHIFK FDH \RWLP LODMRXUGEHQHWR FHMBIQUUKW 2 XU
PXUHQNFHQH DI UHH-P HOADOR SURVLGHYI RUYDURXVP LMWRCHOGGUR DOV SD P HOMR 4,0 5 %HIKR HUEDHGRQIXMUMH
SIRGENOBY Ll D) 8 QBHUMHWMP VR RUPUHABDUAK DG GHYHESP HWRIERDIRQ DI UHHP HOAZ HOUHDOR UTXUGWR
UHP EXUHWHFRWR DI UHG XSRQGHYHESP HORPYANA UHIDAMG\R SURIUIP VGAYHBSHGXQGHWHFRIMER DR 7KHH
SD P HWDOHH SHOHERQDMALL KWICHEDLY RYHAHUHIDAG GYHBSP HVEHIRG/ 7 KHDI UHHP HADBR SURYLGHYI RUYDURXY
P LGMRHSD P HOMR4 ,0 5 %4HIKR HUEDHGRQOFKIHYHP HUWR FHMBQGHYHESP HABCDQG WIXDAY P LGMRGH ,Q0 D

ZHUMQGWHWKMRWHS 7$  D5( %9 9 FACHSIRIUP VR4 ,0 5 YHIKRIHJ

2 WHJ, Q/ IFHHDQG & RDER.DARQ$ JUHP HOV

) URP WP H\R\WP H Z HKDYH HIMUHGLQR RNHUOFHOH DG FRIDER DARQ DI UHHP HOVZ W RKHUSDLMAY ) RUH TP SO Z H
CHOHGUWKWUHDAG\R RO 6. SIMGHIGQH WHHDIRQ&S 5 7 SURIUP VIURP WH1 DIRI0 QUPAM/R + HIGK 1O
CHHPEU

0 LOMRQHY/DQGUR DOMAYXQEHUHIFK R \WHCERYH D UHHP HONDUH FRQIM HSROI XUMUHHYHOVDQG Z LOEHUHFRBGDY
H SHOHZ KHQWHXQEHOLQ) P LOMRGHDUHOAKUHYHGRUUR. DONYDHHIGHS 6 0BV UHDMG P LBMRHDGUR DOV FRUWWUHDMG
\R( EYOIR DHUFRG-GLOFRWIR FRP P HIADT] DERQUAYHDMH Z KHIDVUH XDRY P LEMRHFRIWDHUFRE-GLQUAHIFK DG
GHYHBSP HQW] SHOH $ VR 0 DK 0G HPEU WHHZ HHQR P DAUDCRAMBQAQ) REQIDIRYYIRJ

P LGMRQHY/DOGUR. DN XQE-URXULQ CFHQVH QG FRIER DIRQ DI P HOV

) XMI® 0 DIMJEHMA/DQG6XSSO $ JUHP HOV

,Q-Da@ Z HHQMIGLORWH) XMI® 0 6 Z KIEK BHFDP HH I HAYHXSROWHFBRMQ) R \MH\DBIR \WHS 720
) CAAOW RQ$ SUO DOGFRXGH WG| RUXS \R\RMD\ HILY 3XUXDQARWKH) XML® 0 65 ) %Z LADXSSD XVZ 1N
\SHAILHG TXOQMW¥/R RUPHIDKHIB, SURGEW DG SURGAWDNEEDAM/ P DX CRMU-GLOCFFREFHZ W FXUHOY RRG
0 DA CAMUCY 3URMAY P+ 0 3 WIEDG/ , Q0 OFK LQFRQQHANRQZ LK \WHWDQMROR P DO CRMUCY UASRQUELD
IRABE AHOR3LHUH) CEH Z HDMIGHSWH) XML® 0 6% R3LHIH) CEH $ VR -XCH Z HKDHEHQUMIHVHGR RXU
SUP DY REQIDARQYXQEHMH) XML® 0 6$

2 WHUS HHDURK ' HYHBSP HOADQGO0 DQXIDRMUGQ) $ JUH-P HON

. HP D HIMIQR RKMHUFRQUMFVIQWHGQRIP DOFRAYHR EXMQHNZ 1W FOQFDOUAMOUK RUIDQ] DARQY/| RURIQECOMDY
Z LW &0 2 VIRUSIRGANSIRGANDIEM/ DG FIQFIOXSSIHY DIGZ W RKHUYHIER VI RUSUHRIQFDDXMARY \KSSTH/OXG
RKHVAYLFHY| RURXURSHID) SXUBRWY 7 KHHFRQUIFW I HH.IDED SURYLGHI RAMP LDMRQRQRIFH $ VR 0 DK

0 HHPEU WHHZ HIHQR P DALIDCEP RXQN CFRHG UHIMMG R FROUEFMIP LCDIRQFKDLIHY



0 IQP XP &RP P WP HOWV

: HKOGAHIIQQRQ FOGFHEGIP LQP XP FRP P LW HOWI RUSURGFNV DG VHLYLFHY \KEMPAR DI UHP HOVZ W DWLP R
JUDMMDQRH\ HIUZ W FOQFDOMOUAK RUDQ] DARQVDGGE&0 2V ,Q0 DFK Z HDALI QHG\KHHDIUHP HOMVR 3LHUA
) CEHIQFROMQRIRDZ W \KH3LHH) DEUHS P HIEP HOIGG KDYHEHHQUHIHYHG R RXUREDI DRV XQGEHAMHHDI BHP HOW

, QG-P QULFDARQ$ JUHHP HQW

, QWHQRP DOFRUIHR BXMCHN Z HHAMULQR FROMFWDQG DI UHHP HOMKDNRQEIQD YDUHIV R UHSUAHQBANRY/ DG

Z DUDQIAY DG SURYIGHI RULGEHP QU LFDNRQ| RUPHMIQQTELMMY 7 KHH SRUKUHXQGHAVHDI BHP HOWLY XQNGRZ QEHFDAHLW
LQYRYHVFOIP VAKDAP D EHP DGH DI DQWAXVLOWHI XMUHEXVKDYH QR HABHHDP DCH 7RA@W Z HKDHQRABOGD) FIP VRU
EHHQUINXU-GVR GH HIGI) DRARQUHDMAGR RXULQE-P QI LFDIRQREQIDIRYY + RZHYHU Z HP D WFR GRKOLIHVIQWHI XMUHDY/
DUAKOR WHHLQG-P QI LFDIRQREQIDARYY ©  HOBR KDYHLGE-P QU LFDNRQREDI DARQAR RAUGLHRRLY DQGH HRAMWHR | LFHY

| RUVGHALLHG HYHQIVRURFPAUHIFHY \KEMPAR\RP HAP LW Z KIBIWH  DUHVALYLQ) DARXUUHTXHINQVKFK FDSCAMEY 7 KHHKDYH
EHHQRFOIP V\R DM DUGZ HFRMGHMHI QUYDDHR \WHHIGEP QULEDNRQDI WP HOMREHP LGP 00$ FFRAQIO ZHAG
RAHFRGACE O RAMHHDIBHP HOVDVR 0 DK DG HAPEHU

ERMQIHAR/

) URP WP H\RWWP H Z HP D EHIQYRYHGLQ®IDOSURAHHEQIV DVZ HODYG-P DB/ FOIP VOQG\WU DMIHG QDR Z KIFK
DUMHLQWHGRIP DOFRXUHR  RUBXMGHWRURKHZ VA 7 KHXGIP DMRXARRP HR 00 @A DARQLY XGFHISIQDQG XQ DYR IEG
RXFRP H/FRX@KDYH D QHIDYHLP STRARQRXUUAKXOVR RSHIDIRQ/ GG LA DOFRQEMRY 5 HIDBBWR RAFRP H QM DIRY
FOQKDYHDQDGYHYHLP SSAVRQXVEHDAHR \WHGH HOHFRWW AYHMRQR P DQIHP HQWHRXUA DG RKHUI CRRLY

2Q0 DK DSXBYH\KDHRTHFDW CRRQFBIRGHS. XDQ Y $\BDYRKHDSHIEY ,(F HATOZ DVILBGIQ
WHS 6 ' [MUPAERAWRUHEHMED IMUAAR & D0 RQDDIOQIWHERP SI) DOGAHIBOR IWRAXUWHADGG I RWP HUR | LEHY
DAHWY FOIP VXQEUBHAMRY/ E DG D R \WHBHRXUMAY/( [ ROQIHS PR DG5XB E \WHIXQEU) RU
DEAURDOQRP DIR) MH3OWY, WP/ HIDBURAHHAQIV R \MVA4 XOWMO 5HBRVWRQ) RP 4 7KH&RP SIQ BHIHYHY/
WDARHFRP SOIQAYZ KRAWP HIMIQGLQAMIB/AR YLIRIRAMD GH HIG DI QAMYOHE RQLQ RUP DARQ DYDLOEGIVR \WHE RP S
DYBUHANDD BWLYHWWHUSURETEGIRUMDRIE®D HAWP CEG! DOGIFFRAQIO WHERP ST KDVQRAFFXHGDQ QRN
DARADMGZ L\ \KLY CFRQ

6VWANKRTGHM ( TXIW ' HIAW

2 XUDAKRU) H5FOSMIDWEEN FRQAWVR \KOWY/ DOY W DSDUYDOHR SHAKDH R Z KIEK
\KDUA/ DUHGALI CDAG DVARP P RQWHAN DQG \KDUA/ CUHGMI QDAG DV SUA HIHG RN 7 KHBMZ HHQR
\KOUWVR SUH HIHGWRAN RAMBEQ) D/R 0 DK oG HHPEU
( TXIW 2 11HIQIV

$VSOWR RXU-XO XQEHZ UMD SETF R THIQY Z HIMKHG DGR SUH 1 XQEHGZ DUDONR SXUADH
\KDUW/R FRP P RQMIRFN LQDOXQGHZ UMK SXETF R | HIQ) SXUKDQAR D\KHD U MIDIRORY) RP 6

( OFK SUH 1 XQGH5 Z DUDQWQNEWWKH KRR SXUKDHRHVKDUHR . FRP P RQWRAN DATQH HIAVHSUFHR S
\KOUHDGGH SV HOWI URP WHEMR MKOFH 7 KHVHZ DUDQNVZ HHUHFRGHGDVDFRP SRHDAR RFNKRTEH A HIXUW
GHLAWZ \MQDEAMRDOSOG LOFDSMID3HAKHWMP VR WHZ DUDQADI UHH-P HOADKRTHUR WHRAWEBQEQ) Z DUIQNLY RV

HMYBG\WH HAVHO) SRMROR D) SUH IXQEHGZ DUBQM  XSRQH HIAVHR \KHZ DUDQMKHKREHIVRZ GUKLS \RIHKHU

Z LW IWDILIDM R RXUFRP P RQWRAN RUFRP BLGHG YR SRZ HUR' RAUMHRXUMIEVEHH LALDD RZ QHGE \KFK KRTHJ
VRIHKHUZ W WD LAODAY Z RXGH FHG D\MUILYIQY H I HAVMR\RHH HIRAVH : DUDQY0 O IPXP 2 ZGHIKIS
SHAHQMIH 8 SRODABDW @ W SURUIGRIAHRXVE, WHKRTHJ D) KRGHP D (FUDHRUGFUDHWH DWWV
0 OIPXP 2ZQHIKS SHAQIMHWD) RMUSHA-QBH@RARH FHG 1R-X® SUH IXQEH5Z DUDQWZ HH
H HAM-GGUQ WHWKUHP ROMVHIGHS0 DK $VR 0 DK SUH I XQEHEZ DUDQMR SXUKDH

\KDUW/R RXUFRP P RQWRAN I URP \KH-X® XQEHZ MWD SETF R HIQ Z HHRAMEBEQ

$VSOYR \WHO D XQEHZ UWQSYXETE R I HIQ) Z HIMKHG DG VRIS SUH | XQEHEZ DUDQAMR SXUKDH
\KOUW/R FRP P RQMIRFN LQDOXQGHZ UMK SXETF R | HIQ) SXUXDQAR D\KHD U MIDIROQRY) RP 6 $ GAWRID DVSOWR
WH HHPEHU  XQHZ UWWDSEIFRIHIQ) Z HIWKHG DGR SUH | XQEHG Z DUDONMR SXUFKDH \KOWW/R
FRP P RQWRFN LQDQXQGHZ UMK SXETE R | HIQ) SXOXOQAR DVKHD U MIDMRQRY) RP 6 7 KHHZ DWIQNZ HHUFRG-GDY
DFRP SRHOWR RANKREEHY HIDXAW GH LFWZ WMQ DEAMRDOSG LQFDEMID



7KHWLIP VR \WHSUH I XQE-GZ DUDQNVMKX-GOG\RGDVSOVR WH SXETFR | HIQIVZ HHVP IONRWRHIMKHG DG
\RBIQ 1RO D RJ HAHPEHU  SWHIXQEHGZ DUDQNZ HHH HAVHGGAUK) WH\KUHHP RQMVHIGHG0 DK

$VR 0 DK 0% R WHSUH | XQGEHGZ DUDQMR SXUKDHWKIUWA/R  RXUFRP P RQWRAN IMKHG DG
\RGED/SOVR WHO D 06 HHPEU  XQEHZ WWDRSEIF R HIQIV ASHRYHD Z HHRAMEDAQ)

, Q- Z HMXHGDOGVRG SUH | XQAHGZ DUDQMR SXUAKDH \KDBVR FRP P RQWRAN DADSURHR
SHJZ DUDQARQ DU IMMHE GUHRR T HUIQ) SXUAMOQAR DVKHD BHIMADIRQRQ) RP 6 7 KHIUWRWSURRHHOVI URP \KLY
\DBIZHH P IR UKAXANY LQHABRAHO/R P LARQOWUG-GANY RITHIQ) H SHOH/SD CERIR XV

( DK R \WH- DO SUH 1 XQEHEZ DUDQWIAKHG HIM@WWHKRTHMR SXUKDHRHKIUHR FRP P RQWIRAN DAID
H HAVHSUFHR SHAKOH Z W QR H SILDARQEM 7 KHHZ DUDQNVZ HIHUHFRUGHG DYDFRP SRHWR WRENKRGHY
HIXW GH IAWZ WLQ DEAWRICENG LQFCBAID 3HAKHWLP VR \WHZ DUWIDAD BHP HOAMDKRTHUR \WHRANBESQ) Z DUDQWLY
RAMONBG\RH HAVHD) SRWRQR D0 SUHIXQEHGZ DWIOM  XSRQH HAVAR \WHZ DUBQMKHKRTHIVRZ GHIKLS \RIHKH
ZUNIWDILIDM R RXUFRP P RQWRAN RUFRP BLGHG YR SRZ HUR' RAUMHRXUMIVEHH LALDD RZ QHGE\ \KAK KRTHJ

VRIHKHUZ W WD LADAY Z RXGH FHG D\MULYIQY HIHRARWHH HIRVH - DO 0 OIPXP 2ZGHIKS
SHAQIIH 8 SRODABDW @ W SURUIGRIFHWRXVE! WHKREHJ D) KREUP D LGRUDHRUG-RUSDH\KH- DO
0 IPXP 2ZQHIKIS SHAQIMHWD) RKMUSHA-QIH@RARH FHG 1 R-DQ@W SUH IXQEH5Z DUDQVZ HH
H HAM-GGUQ WHWKUHP ROMVHIGHS0 DK DGO R WH-0O@Y SUHIXQEHGZ DUDQVUP DQ
RAMBOEQ) DVR 0 DK

JQ6HBAPEHU  ZHIMK-GDWG\RD \KIUW/R FRP P RQWRFN DATQR! [ HIQY SUFHR SHAKDUHDQGSH
I XQEHGZ DUDONR SXUAKDH \KOW/R FRP P RQWRFN DATQR! | HIKQY SUFHR SHUZ DUDQAQDUIIMMIG

QUHAR THUIQ) SXYXOQMR DVKHD WWIMADINRORQ) RP 6 7 KHIUWRW SURAHHOVIURP \WVNDBHIZ HH P LR UAXANY 1O
HNEFRHO/R P LARQDWUG-GARNY RIHIQ) H SHOHYSD CEBIR. XV

(OKR WHEHBAPEHU  SUHIXQEHGZ DOV MXHG HM@W WHKREH MR SXKDHRHWKDMR FRP P ROWREN DAIQ
H HAVHSUFHR SHAKOH Z W QR H SILDARQEM 7 KHHZ DUDQNVZ HIHUHFRUGHG DVDFRP SRHWR WRENKRGH
HIXW GH IAWZ MWLQDEAWRICENG LQFCBAID 3HAKHWLIP VR \WHZ DUWIDAD BHP HOAMDKRTHUR \WHRANBESQ) Z DUDQWLY
RAMONBG\RH HAVHD) SRWRQR D0 SHIXQEHGZ DWIOM  XSROH HAVAR \WHZ DUBQMKHKRTHIVRZ GHIKLS \RIHKH
Z LW IWDILIDM R RXUFRP P RQWRAN RUFRP BLGHG YR SRZ HUR' RAUMHRXUMIVEHH LALDD RZ QHGE \KAK KRTHJ
VRIHKHUZ LW WD LODAY Z RXGBH FHHG DARHKRTHVHBRIR) RU DMLY H I HAAR\RHH HIMH
WHEFBMPEHU  : DUDYD O IPXP 2 Z QKIS 3HAHQEIH 8 SRODMBDIW (D M SURUCRIFHVR XVE, WHKRE-U D)
KROHP D, LFRUDHRUGFUDHWHEFSMP B © DUDQVD O IPXP 2 Z QKIS SHAHQMIHWR D) RMHUSHA-QBIH@RAR

HFHG 1RGHBAPEHU  SUHIXQEHGZ DUDONZ HHH HIMVHGGAUQ) WHWUHHP RQIMVHIGHG0 DK DQGDY
R 0 OFK SUH I XQEHEZ DUDQMR SXUKDH \KIWW/R RXUFRP P RQWRANIURP \KHBHBMP B QUHRW
RIHIQY Z HHRAMEEQ

,Q0 D Z HMXHGDIG\R® \KOUW/R FRP P RQVIRFAN DADQR! | HIQY SUFHR SHAKDHDQGSHIXQEG
Z DUDQWR SXUKDH \KIUW/R FRP P RQWRFN DATQR! [ HIQY SUFHR SHUZ DUDQAQDQXQGHZ UMD
U IMABG QLR | HIQ) SXUKOQAR DVKHD UIMADIRORY) RP 6 7KHIURWSURAHHBYIURP \KMADBIZ HM P LORY

VAKX [QQHBIRHB/R P LARQD\MUGHBANY XQEHZ UM GVARXQIVDGFRP P MIRQVDQGR 1HIQ) H SHOAY
SD CEGIR XV

( DFKR WHO D SUH I XQEHGZ DUDQNWKHG HW®BY WHKREHMR SXUKDHRHWKDUHR FRP P RQWWEAN DAID
H HAVHSUFHR SHAKOH Z W QRH SILDARQEM 7 KHHZ DUDQIVOHUHFRGHGDVDFRP SRHONR MIRANKRTH W
HIXW GH IAWZ MLQDEAWRICENG LQFCBMID 3HMHWIP VR \WHZ DUIOADKREUR WHRAWERAQ) Z DUIONLY RV
HMYBG\WWH HAVHO) SRMROR D) SUH IXQEGZ DUBQM  XSRQH HIAVHR \KHZ DUDQMKHKREHIVRZ QGUKLS \RIHKHU
Z LW IWDHILIDMY R RXUFRP P RQWRAN RUFRP BLGHG YR SRZ HUR' RAUMHRXUMIVEHH LALOD RZ QHGE. \KFK KRGHJ
VRIHKHUZ LW WD LODAY Z RXGBH FHHG DAKHKRTHVHBRIR) RU DMLY H I HAAR\RHH HIMH
WHO D : DWDQY0 O IPXP 2 Z GHIKIS 3HA-QEIH 8 SRODABDAV @) W SURUCRIFHWR XVE, WHKRTHJ D) KRTHJ
PD IGFUDHRIGFIDHWHO D : DUWDQV0 O IPXP 2 Z GHIKLS 3HA-QIHWR D) RKMHUSHAHOBIH@RARH FHG

" XUCQY WHWUHP RQMVHIGGO DK R WHO D SUHIXQEHGZ DUDONVZ HHH HAMHG $ VR

0 DK SUH I XQEHEZ DUDQMVR SXUKDH \KDUWA/R RXUFRP P RQWRAN T URP \KHO D XQEHZ UMD
U IMAMBGAUAR I HIQ) Z HHRANBEQ)

,Q) HEDOW Z HHQMHGLQR DQLP HIEP HQARKH3XURKDHDQG60BIS JUHP HQV+ &5 $ P HIGP HQVZ LW+ &5
ORW)XWG/ 3 +&5[ 8QEHMHWPVR WH+&5[ $PHIP HW &5 DIBHG\RLP HIGWHGH@MR \WHRHWP H
P LAIRQFDK SO P HMDXRADAMG Z W \KHCAUHYHP HOAR DRHMIQP LBVWRGHZ MQWHS 5 &RP P HIADT) DARQ
$ JUHP HONEDAG2 RREH) Z WK 3LHIH) DBHO HAFPHMWHFHIRM  DVEP HIGG 1URP -XCH \R- DO
, QFRQIHANROZ W WKH+ &5 $ P HIGP HOMAHERP SIQ MKXHEDZ DUDQAR SXUKDHXS \R \KDUWA/R \KH



&RP S VARP P RQMIBAN 7KH&RP SO0 UFRG-GWHHHNW Z DUDQVDVDAKOJHR. P LEIRQ QHIWG DI LQWAKH
QCEON WP WHVOBIR WHIXMUH+ &5 UR DOMY $ VR 0 DK Z DUDQAMR SXUKDH \KOWW/R RXUFRP P RQ
WEANIURP WH+ &5[ $ P HIGP HWWZ HHRANDAQ

$70 ) DROA/

, QWHSDWWLYH\ HOLY Z HKDYHHQMGLQR\Z R WEDDM\OBY DI UHP HOVZ W &RZ HQDQGE&RP SIQ // & &RZHD 1Q
1RHPEU $70 ) CAOW DQGLO1 RMHPEHU $70 )CRON (DK$70 |CAONSIRNGYRUSIRIGS
| RUMH\OB! LORXUNRBIGVFANRD R \KDUWR RXUFRP P ROWRAN KDYLQ) DQDIJUHIDMR 1HIQ) SUFHR XS\R P LORQ
WURKIK &RZ HQ DVRANIBVIIHOA:  HILBGDU-IMADIRQWEAP HOARD) RP 6 WA \KHR | HUDGG\DBIR \HHKDUW/
XQHMHEHPUMVS PV 5 HIDADARQGVBM HOA 8 SROWHH IHRWHIAWR WH 5 HIDNRQG\IIAP HMAKH
$70 ) CROWNZ DAMP L(DAG DOGCRIXUKHADBYFOQEHP DCHXQEHMH  $70 ) CAOW 7KHMXOGFHDGVIBIR WHH
KDUVE, XVSXUMCQAR\WHS 70 | CAONYDUHGHP HG3 DARHP DNWR T HIQIVGHIGGIQE XB  XQEHAHEHXUMAS FW
R DVIP HIGG 6HXUMIYS$ FW DOGZ HM U IMMIHG XQEHUWHGE HRXUMEVS PASRP P IWRQVR XS\R DHGHRQWH
JURWADBYSURFHHB/R WHFRP P RQWRAN\RGSXQEUHTRK $ 70 | CFLOW

*XUCY WHWUHP RQMVHIGG0 DK ZH\RGDQDIJWIDAMR \KIUW/R FRP P RQWIRAN XQE-LWH
$70 ) CRHON DAIQDHDIHSUFHR SHMKDOH IRJRRWSIRH/R PLORQDGQHSRAHG/R P LARD OWU
GBANY FRP P MWRY/OGRM-UR 1HIQ) H SHOAV/SD CEGIR XV

$VR 0 DFK P L@ROR FRP P RQWRAN UHP DCHG DYDMEGI R BH VRO XQEHMMH $70 ) CHOW
XBEVHIXHOARO DK ZH\RGDRDJJWHDMR \KDBVR RXURRP P RQWRAN XQGHMH $70 ) CHQWDN
DQDYHDIHSUAHR SHMDH | RUGHABIRAHHOVR P LR DWUJGHGANY ARP P DMRQH SHOHY/SD CERIR XV

( TXW, GRHOWYH3 @QY

LQ-XH ZHOFOMSWH (AW, FHOAMH3@O (,3 XQ@LUZKFKZHP D JUIQARAN RSIRY/ UMMERG
WRANDZ DB/ 56$ V DQG568 VIR HP SE HV GLHARLY FRQOMXEEN DG RKMHMNAYIFHSURYIGHY 568 VIHHIDM YHRMRYHAZR
WIRUHWY 7KH  ( TXW, FHOYH3@Q DVIP HG-G (,3 HSWGE0 OFK D\MJZ KK (RQE ¥ DB/
FOQEHIUIQAGI URP W @I DB/IJQAGSURMRWWH  (,3 H SUDARQFRQIMH\R UP DQRXMEAQ) DGIRHGGIO
DFFRUDGAHZ MOWHUGWVENRWIQWH  (,3 DOGWHWMP VR WHDWRADAG JUDQACRIFH 7 RWHH WOWVRUHAMG
FOFHBGRUH SUG AHWIQY DB/JUQAMGXQEHMH  (,3 ZIQEFRP HDDOEGIRUUIOAKGHMH (3

568 VIHHID YHAMRYHAIRWRIRU HIY :  HKDYHJUDQAG SHURUP DQFH EDHG5 68 VAR FHUBQR RXUHP SE HAKDWV
SURVIGHI ROWHIWXOGFHR FRP P ROWRANLL \GHAILHG&RP S SHURWP DFHFUMMUID UHDMG\R\BE O XDRY P LBWRGH
DHORKUHYHG 7KHQ® BHUR SHURIP OQFH EDHG5 68 VWD/XGP DM YHIWG-BHIB/XSROL DGZ KIFK SHYRUP DOFHFUAMID
DHOAKUHYHG D/Z HODAKHHP SR HHVFRMDAANHYIFH D/GHIGGIOWH  (,3006  (,3 WUIRIKWHAMR
YHAMY) 7 KHIDUYDDHR SHIRIP OFH EDHG5 68 VIVGHMP LGHEDAKHFBRQ) WA SUFHRQWHADMR JUDQWV

GVREN RWRQY DUHJI UIQMS DABUFH/ R GMWKDD R WHHAP DMGI QUYDOHR \WH\KDUARQWHEMR JUDQAD/
GNP IGGE \WHERDGR GURRLY SIRMGHS KRZ HYHU WDAKHH HAMVASUFHR DORSMRQIUIQAG\RD  \KOWKRGHJ
FOQRAEHOW\NDD R WHHWP DMG | QUYDOHR \WHWOURQWHEMR JUIOAR SINRQ/JUDQAGIHHIDED YHWRYHJ
WUHHVR | R HOW/DQGH SILHLQVAYHQVRMO\ HOLY - HKDYHJUDQAG SHIR P DQRH EDVHG WHAN RSWRQAR FHMIQR RXU
HP SBR HAAKDABURYLGHI ROWHLWXOGFHR DU KR SXUKDHDVKDUHR FRP P RQWRANLL \SHAILHG&RP SO SHURWP DFH
FUMUDUHIDAG\RMIE FHOBIX@RY P LGWRGH/DUHDFKIYHG 7 KHYHW) R SHURIP DFH EDHGWHAN ROWRQVG-BHIBYXSROL
DQGZ KHQWHSHIRUP DOFHFUMUID DUHCFKIYHG D/Z HODAWHFP SB HVFRQIDRWHYIFHDVGHIGGIOWH  (,3 DG

(,3 WUIRIK\WHEMR YHA

$VR 0 DK DVRECR \KIW/R FRP P RQWRANZ HHUAHYHGI RUMBMOGRHXQGHMH (L3 R
Z KIFK DAY HH\XEWRWR RAEEQ) RSWRQVDQGS5 68 V LGFOAQ) SHIRP DUFH EDHGLY DB/

$VR 0 DK DVRECR \KOWW/R FRP P RQMRANZ HHUAHYHG I RUMMOCRHXQ@GHMWH (L3 R
ZKFK \KDUA/Z HIHDYDAOEGH | RU XAMUAI UDQNIG \KDUZ HH\KEMAMR RAMBOEQ) RONRY/DQGS5 68 V

,Q) LW ZHDFSMWH  ,QOFEP HYBOD ,BFAP HYBMD X@HIZKIFKZHP D JUIQWRSWRYY AN
CESUADNRQUIKW 56$ VOUG568 V\RGEZ PSR HYV/ ,QLRHPEHU  GHBAPEHU  DG-XQH  ZHDP HIGGWH
, Q@GP HYBOQWR WAHYHDQOEIMRID \KOUW/R \WH&RP SO VARP P RQWRAN | RUMMOGFHXQEHAH, QGE-P HW
3@OLOHIK FDH

$VR 0 DK \KOW/R FRP P RQVIFFN Z HHUAHYHG | RUMMKOGFHXQEHH, QGF-P HYB@D R Z KIFK
\KOUWA/Z HHDYDLOEG! | RUIXAMUHIUDQNIG \KOUA/Z HH\KEMPMR RANBIEQ) RONRQ/DE5 68 V



5 BWUIRMG 6WBENS QW

7KHIRGBZ LY LVD\KP POV R 568 AW XQGLURU  (,3 (,3 DQG, GHP HYB@OYQ
568V
: HIKWG
$ YHDIH
* LDQW DM) DU
6KDLH/ 9 DOH
YODFHDVR ' HAHP BHU
* UDQMG
) RUHWMG
9 HANG

YODQFHDVR 0 DWK

$VR 0 DK WHHZD/ P LAIRQR XQUFRIQ] H\WHAN EDHGFRP SHODIRQH SHOHUHIAWGARS 68 VAKDAY
H SHAAMG\R EHUFRIQ] HGRYHUDZ HIKAGDYHIIHSHIFGR  \ HOW 7KIVH FOGXQUFRIQ] HEWRAN EDHGARP SHODIRD
H SHQHI RUSHJRIP DFH EDHG5 68 VIWDAZ HHGHP HEQRBRELEGIR YR LODFFREIFHZ WS 6 * $$3

B\RFN2 SWRQY
7KHIRTZ 1Q) LVD\KP P DY R WRAN RSWRQLRIMW XQEHRU (3 (,3 Y5, AP HYB@OY
HIKWG
$YHDIH $JIUHIDM
. HIKWG 5H OQQ) ,QMQUE
$ YHDIH &RQACAMDO 9 DOH
6KDLH ([HAM3UFH  7HP <HW/ LOWR\DQGY
YODEHD/R ' HHP B
* DQMG 2 2 2 2
([HRAMWG 2 2 2 2
) RUHWGRUH UG 2 2
YODIFHDVR 0 DFK 2
9 HAMGDQGH SHARMGWR YHWADVR
0 DK

([ HAMEBIDVR 0 DFK

$ JJUH DMLONQUF YDOHU-SUAHIMWH QL | HIHIPHEHE HOWHFBMQ) WRAN SUFHR RXUFRP P RQWRFNRQO DK
DGWHH HRVHSUFHR RAMBREQ) LQWHP RH RSURY $ VR 0 OFK WHIHZ D/QRXQUHFRIQ] HSMRAN
EDHGFRP SHODMRQH SHOHUHIMG R WRAN ROWRD/

(PS® HHEWAN3XURKDH3 @Q
,Q0 D ZHOGOMG\WH  (PSTR HHEWN3XUKDH3MY ® (633 ZKIFK BHFCP HHIHAYHRQ2 RREHU
XSRQWHSUAQ) R RXU,32 ) RIBZ LQ) WRANKRBHUDBSIRYIDIQ-XH ~ ZHIPHGGWH (633 \RLGFUDH
WHQ® EHUR \KDWWR RXUFRP P RQWRFN DDMEGI RUMMOFHXQEHMH (633 B \KOBV 7KH (633

SHIP IWHDILEGIHP SBR HA/AR SXURKDHARP P RQWRAN DAD AVFRXQAKURXIK SO URTIGHRANRY/GAUQ) GHLGHERI T HIQ) SHIRGY
( LEGIHP SR HFIQSXUADHWIBYR WHERP SIQ IVARP P ROVRANDN R \WHEZ HUR \WKHI CLUP DHAYDOHR \KH
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P 0 DQDIHP HOAK' VAXWIRQDQGS QDOMYR ) LGDQADO RQGMRQDQG5 HXAWWR 2 SHDARY/

<RX \KRXT UDGWHIRTBZ Q) GAVRAMRQ DG DEDOMYR RXUILDGADCFRGURQ DG UHXOVR RSHDIRQARIHAMHUZ WK
RXUFRQGHQHG FRORIEDAMG | LA DOWBRP HW DQG LHIDAG QRAVLGFOGHG HYHZ KHHIQRXUA XDUMD 5HSRUWRD) RP - 4
|RUNHTXCUMIHIGHG0 DUK DGRUSQDOGBHERWRY) RP . IRMWH\ HDUHGG' HHPEHU 7KLY
AVAWRQDIGRAM-USDUVR \MLY4 XOUAMO 5 HERWRQELQIRLZ DUG GRNG) WIAP HOMKDAQYRYH UM DG XGRHITLQNY
\XFK DVMIBWAP HOVR RUSDQY REMAMY H SHRBMRQ/DQGLQAMMRYY $VDUAKIR POQ IDRRLY LFOGQ) \WRHICRRUAHV
IRUK LOWH? 51WN) CRRLY VHRIRQR WLY4 XDUM.O 5 HSRIWRXUDRADOUHAXOVARXGS QLI HUP DALIDD |RP \KHUHXV

GHAIBGIQRUIP STHGE WHIRZ DG GRNQ) WP HOVFRQBLCHSLQWHIRTBZ 1Q) AAVRXA\WWMRQ DQGDDOMY

2 YHME

$ \BDYARKHISHWNAY/LYDGOGHIQ7 FHIIP P XQRAHIS, GYHDILQ) IWRYHIDRIHHE ( SWMQYDWYLLY (99 7
FHOSDARP \R GHYHES W RIP DRYH\KHIBLHY/| RUSDNQNZ W FOGFHUDGG DR P XQHAM-DH 7 CE AHD \BEHBROXA-D KD/
UHFHYHGP DOHIY DAKRU] DARQDSSURYDDO0 $$ XQEHMHSURSUHBY TP H( EYDEXE | RUFRP P HIADDDBILQWH( XURSHID
(FRFPIESUD (($ B WH( XURSHIQ&RP P IWRY (&  |RUFRP P HADOOBIDIGXHIQWHS QWE. LQIGRP 8. B \WH
0 HIAQH/DG+ HIGMFOHSURGEWS HIXDRY $JHR 0 +5$  DQGIRUFRP P HADDDBIDQGXVHIQ6Z MHDGE
6Z WP HAF : HOWHSDNGHIGZ W 3LHUM) DEUHO HAFDP HW3LHH) DB | RUFRP P HIADT] DARQLO( XURSHOQG SRMMD
FRP P HADT DIRY LI CBSURYHG Z RE IGH LFXQAQ) LIQWHS 6 7CE AHOVPAUWH® LQ3KDH  GHYHBSP HONQWHS 6 IRU
SDNQNVZ MK (%9  DARADMG SRIMDDSTVOP SKRSURIHDYHAMDH (%9 37/ ZKRKDYHIDGGUY LP CE RU
UNX] LP CE SOVAKHP RKHIS,  D/Z HODVRKH( %9 GIYHDAM-DH/

,Q0 DK Z HOQRXAGRXUGAMROWR SOVHGHYHESP HYWR RAUDRIHHE &$ 5 7 FHOBUWRIUP VOG\R
AVFRQIMHGHYHESP HUWRSHDIRYI RURXUES 5 7 SIRIUP V LFOQQ) DOFIQFIOMDYHYIDOMY $ 7$ DG
GHYHBSP HOVRSHDIRYIRUS 7$ - HKDYHARP SOIWGQHDL® DOY QG GRZ QERMYMAVI RMHES 5 7 SIRIUIPY : HKDYH
DORVIRSSHGGYHBSP HORQ$ 78 CQDERIHHF 7 FHIOIP P XQRAHIS, \BIHIY P XAISGFBLRLY 0 6

2XU7 FHOIP P XQRKHIB SDARP LVSRMMND CESIFEGIR DERIGIUD R \BLIHVOGGAV-DAY 2 XUR | WH\KHD
DERHHF7 FHOSOMRP DEBZ VIRAISGGHIYHY R D7 AHOIP P XCRIHIB. SIRSENP DX CRMPGLQDGYOIFHR SDFQW
HEOGWRUHGLOLQHIRY  Z W HIFK P 04 CRMUGEWR FHIY SURMGQ) WHIS, 1 RUQP HIRXV SRMMICEDION 7KLY
QlIHYI P DARBIRVWHDA HIV 1QZ KIFK HIFK SDNMOMVRZ QFHIYP XWEHH WERMG JHHIFDD P RAIHGRANGHWHERG
DOGWHD GHIYHHG EDFN VR WHSDIHQAMBTXUUQ) DFRP SB] GIMIFVGHERN :  HVHBR/AKHCBSURSUDMVHAR FHIY I RUXH
EDHERQD SO/ XQTXHLP P XCHSUR LG

JQ2AREHU  ZHHQMIGLORWHERP P HADT DARS$ JUH-P HOAZ MK 3LHIUH) CEWH 3LHUH) CEWH&RP P HIADT) DARQ

$ JUHP HOV SXUUXOQMR Z KLFK Z HJIUDQAGVR 3LHH) CEUHDQH FOMYH | LHTS @P MG OFHHWR FRP P HADT] HOQGGMMEXM
( EYDERLQ( XURSHOQG\VHBRAWP HJLQ) P DOHNVIQWH, QUMIO7 HUMRY |RTRZ Q) BIXDRY CESURYDDS VARQAP SDMGE. \KH
3UHUH) CEWH&RP P HIADT) DARQS JUHP HOAVZ HHQMIGLOR L DO DX CRMUCQ) DOGEXSSO $ JUHP HWIL D
3KOWP DFRYLILOFHS JUH-P HOALL DQGD4 XDV $ JUHP HOMOQHIFK FDH Z WK 3LHH) CEBVR | XUHUDGYDOFHRXUSDNGHIKLS
ZON3HIH) DB, Q6FBRWPBU  Z HIP HIB-GWH3LHUH) DEMH&RP P HIADT DARQS JUHP HWDQGE UHFH YHG DO DEAURI0

P LAIRQP LBMRHSD P HOVURP 3LHUH) CEWHIRTBZ Q) ( & CESURYDCR ( EYOERIRK %0 37/ ' DOG\KEVHIXHOMAQ) R
WHO $$ WBQMHAR 3LHIH) CEUH LOH AKOQIHIRU CP RY RMHAWQIV DUGBAIROLY L UR DOMYZ HOHHDILEGR BAHYHD/
DSHAHQIIHR GHADBVR ( EYDIRIQWH, QUIOY HIMRY DG (L WWH\XSSD SUFHP DN XS RQWEE AHCBXUKDWHGE! 3LHUM
) DB $ GAMRDD Z HDJUHGWR H \WOG\WHWP HSHIRGI RUSURMMRQR FHMIQVAYLFH/AR 3LHH) CEBXQEHAH3LHUS) CEH
&FRPPHADN DIRQ$ JUHP HON,Q' HHP B ZHHOMUIGLORWH+ &5 $JUHP HUWZ W+ &5 0 RIN ) XQG/ 3 +&5]
D' HDZ DUHAP MG SONGHIKLS 3XUXOQARWHWLP VR \KH+ &5 $ JUHP HOAZ HUHFHYHE D\RBOLQM HOAZP RXQIR
P LARQIQH FKOQHIRU+ &5 EHQ) HMWBGWR UFHYHDSRMROR WHWAKHG \DBV EDHGUR DRI RU( EYDIR LQIP RXQN
QLY 1R WHP LG MQIGIA] IWR I QI LFOQAEREGIGIIW DvZ HID/FHIEQP LGWRHSD P HW ERKN UHDMG\R\KH, QUID
7HUARY DQGRAHZ MHSD CEGVRXVE. 3LHUH) CEUH 7 KHVREOUR DO OGP LBWRQYSD CEGIWR+ &5 WHIDAGRWH, QD
7HUMLY XQEHMH+&5[ $ JUHP HONUHFCSSHEEHETHHD 0% R WHVREOL.QYHAR HOAZP RXQIR + &5
G-BHIE-OAXSROWHWP L R \XAK UR DOV DQGP LOWRCHSD P HOMR + &5

2 Q2 RREHU Z HHQMHGLQR DO TP HIGHG DG UG 3LHUH) CEWH&RP P HIADT DIRQS JUHP HOVS 5

&RP P HADT DIRQS$ JUHP HONV SXUXOQAR Z KLFK Z HH SOQGHG3LHUH) CEWHVH FOMYHUIKWAR UMK GYHBS

P DX CRMUH FRP P HIADT] HOQGGMMEXMEE AHD ( EYDER R LGFOGH DORKM-UFRXQUHY/LQWHZ RIS $ GAMRIOY HIMY 1O
DEAMRQVR \WH, QUTOY HUMRY  \RIHKHU WH7 HUMRY  \XEVMPAR RXUSHIRP OFHR - FHWIQREM DIRYY DV GHAUEHG EHBZ
Q HHPEU  XSROWHHIHAWHE@MR WHS 5 &RP P HIADT] DARQS JUHP HAZ HP HAKHFRQUIFMIOLI KVAR UAHYH
DQOGAWRIOXS IRQVDK SD P HYWR P LORQI RAHH SDEHGH FOMYHTFHMHJIUDQM RUZ KIFK WHFDK Z DV HHYHS
1Q-COMY ,Q0 DK Z HP HAKHFRQAFXDOLLI KR UFHYH P LARQIQP LGMWRHSD P HWXSRQIAKUMQI D
UIXORY P LBMRH IRUZ KIFKWHFDK Z D/UFHYHGIQ$ SUO,Q-X0 Z HP HAKHFRQAPNDOUL KR UFH YHDD



DEAURIO P LARQIQP LGWRHSD P HOVXSRQIFKIHVQ) DFRF-BBFHR RXUBLRBILFVCFHQHIOSSIFDIRD % $  |RAGE
AR\ WHS QWWGE\BAY) RRGOQG' K $GPIQWDARY )' $  DUGZ HUFHYHGWHFDK IQ$ XIXW Q0 DK ZH
FRP SBIMG\WHWDQU HUR DEP D04 CRMUGY UAGRQUELOWV R 3LHUH) CEHXQEHMHS 5 &RP P HADT DARQS JUHP HOV

$ P HIGP HQABLHUH) CEHLYQRZ UASROME® RUP 0O CRMUKY DG\XSSOLQ) \EEHBRBKAH] RUGHYHESP HONIGG

FRP P HIADT] DARDZ R A |GHDMVFRMBXIXDARWHS 5 &RP P HIADT DARQS$ JUHP HY/$ P HOEP HOABLHUH) CEHKDY
DOR DI UHG\R DAXP HWHFRWWUHIDAG\R UP HADIROR \WH\KLLG SN P DX CRMUCQY | CFLOU \R DEEHWARH) © $ VUTXHMR
\KSSRWWHKEP IWRQR \WHY $ | RAEE AHD, QH FKOQIHI RUDFRHBUDIY \WWHWEQ/HUR DOP DX CRMUQ) UASROIELDN DG
DAKP SIRQR \KAK WP HADIRQFRIWE! 3LHUM) CEUH [P RY RMHAMQIV Z HDJBHG\R BBFEHWHIP RXQAR FHIBQSRMND
IXMHWIXDRY DOGARP P HIADCP OMRHSD P HONXQEHMHS 5 &RP P HIADT DIRQS JUHP HQW, Q-X® Z HIXWKHU
PHEGWHS 5 &RP P HADT DARDS JUHP HOADQG ARP SBIMGWHWDOW HUR DOFOQFDD LFOAQ) \SRQRUKIS R \WH

$// (/ ( DIB\BE AP XQUFRARWWIAHY DGGHYHESP HOVHSRQUELDIV R LHH) CEUH 3LHUH) DMLY DAVFRWY
UASRQUEGH RUDDRIQADD [GFOGQ) VSRQRIKIS R WWHS / / (/ ( DQGVIE FHCP XAVARRIWMAHY DOGGHYHESP HOARMYMEY
RKHWDQUASRQUELDN | RUUIXDRY CRVMEY | RAEHBFBXFHY REZ IGH ,Q2 AREH)  ZHIXUWHUP HG-GWHS 5
&RP P HADT DNRQS JUHP HOAR WD HUDTUIXDMAY DR LFOGQ) \SRORIKIS R \WHIE FHOY $ \R3LHH) DB
3UHUH) CEWHLY DAWFRIWUASROUEG! RUDBUHI XDRY CRAVMEY LFOAQ) VSRORIKIS R \WHEE A% $  |RWE A-D

Z R@Z |CH DOG3LHIH) CEHMRXVHARP P HADD WDRIEGH I RW\RRREIQY% $ CESURYDCDARRQDVSRME® : HZ LDV
3UHH) CEWVH SHOH FRMHR REVHYHWHU-IX@RY DRI DG \KSSRYBLH M) CEHIQIWH | RWRRBBIQY $
SSRD,Q HAHPEH)  ZHIPHGGWHS 5 &RP P HADT DARDS JUHP HOAR [P RY RKHAQIV P MIDMWWHLP SCRV
R WHFRWR WEX@Q) FRP P HADOQYHIRY LOWHS QUMGE\BMY ©  HDJUHG\R BOAEHWHP LBMRHSD P HYGHXSRQY $
CSSIRYDCR MiE AHOR P LARQIQH FKOQHI ROWHUKWR BFHYHOQOEAWRID P LARQSRMNIP LOWRHSD P HOV
XSRQIFKIHYLQ) DAHVHQFRP P HIADCP LOWHCH 8 QBHMWHWMP VR WHS 5 &RP P HIALDD] DARQS$ JUHP HOAVDY/CP HG-GR
WH$ 5 &RP P HIADT DIRQS$ JUHP HY/$ P HIGP HOAZ HOHHMN@G\R WFHYHOQDIJWIDMR XSW P LARQLQ

WP DQQ) P LOWHHSD P HQVXSRQDFKIEVQ) FHMBIQUHIXDRY DGFRP P HIADCP LGWRH/UHDMY WR\IE FHOQWH, QUID
7HIMRY DOGDODIJUIDMR XS\R P LORQLQOEAWRICSRMNICP LGMWRHSD P HIVXSRQIAHVQ) AHVEIQ
UWIXDRY DOGFRP P HADCP LGWRGHYUADIY \R\BE AHOQWHS GARMNRDOY HIMRY  LFOAQ) XS\R P LARQLQSRMIND
UIXDRY P LOWRGHVIQFRIGHANRQZ W WHLSSURYDCE, \WH)' $ R D% $ |RAE AHD:  HOUHDOR HIJ LEGIVR UHFHYH

\LJ QU LFOQAARYE®! A WG UR DONVDVDSHAHQWHR QUACBVR \BE AHD ( EYDIR LOWH7 HUMRY XQMDKHMAUR

\ HOLY O ALK LIYXWARP P HIALDOMDBHLQHTAK \KAK FRXQA  WHH SWDMRQR \SHALLHG SDMAI KWLQHIFK \MAK FRXQY  RUKH
H SLDNRQR DO XDRY H FOMYW | RAE FHILQHFK WRK FRYQI 5 R OOV SD P HQVP D EHU-GE-GLORHWIO\SHALIHG
PP DY AU \WIRHY 5 R DOWYDQGP LOWRGHYI URP \WHFRP P HADT] DARQR ( EYDERIQ\KH, QUIOY HIMRY WP 0Q
\XEMPMR\RH+ &5 $ JUHP HOV

: HHOMHGLOR BAHDUK FROERIDNRQ/Z W GDAQ) CADGP LF LOMMNRQ/\XFK DV0 HP RUIDCSGO0.  HMUIQY) &DAU
&HQMJ 0 6. DIGWHERX(ACR \WH4 XHHDIG, QMYMR 0 HAFDC DK 4,0 5 YHJIKRIHJ SXUXBQAMRZ KIFKZ H
OFTXUUHG W KWAR QRYHODQG SURSUHIY WHKRBILHYDQGSIRIWP V , Q0 D ZHHA Q-G WHWKWAR\KHS 7$ DG
(%9 9 IFHCHSRIWP VR4 ,0 5 YHIKRHJ

. HDQG) 8-,),/ 0 ' IRX QNURMKERIILVEOORAD ,F )' % HIMHGLQRDO DIMIGHYLFH/DUG6XSSO
$ JUHP HQV) XML® 0 63 ZKIFKEHFPHHIHAWHIQ$ SUO  DOGFRXGH \MIG! RUXS VR\RD\ HILY 3XUUXODAR WH
) XMILE 0 6$ )" %Z LAVKSSD XVZ M\SHAILHG TXOQMU/R RXUFHDKHIS SIRGEW L CESURYHS DG SUIRGAWDEDAM/
P DX CRMUGLQDAFREDGAHZ MM F* 0 3 WBQEDBY 7KH) XML® 0 63 GRHVGRAREQI DMXVAR SXUKDH SURGFAN DG SIRGEW
FOQE@MH FOMYHD 1URP )* % ,Q0 DK LQFRQGHARQZ LK \WHWIQUMROR P 0N CRMUCY UASRQUELOW | RME AHD
WR3LHUH) CEH Z HDMIQHGDQG3LHUH) CEHDAXP HG \KH) XML® 0 6$

: HKDGQRQ FORHIEGIP LQP XP FRP P WY HOWI RUSURGEN DG VHYIFHY \KEMRAMR DIUHP HONZ LK DWP R JUDMJ
WOQRH\ HU Z I &5 2 VOGGE&0 2V ,Q0 DK WH&0 2 DIUHP HQVZ HHDAMIQHG\R 3LHIH) CEUHDVSDWR \WHS 5
&RP P HADT DNRQ$ JUHP HY/$ P HIZP HOMIGGZ HKDYHEHHQUHIHYHG R RXUREQIDARQYXQEHMWH&0 2 DIUHP HQVDYR
-XCH ,Q-XO® WH&52 DIUHP HOVZ HHDALIGHG\R 3LHUH) CEUHDQGZ HKDYHEHHQUHIHYHGR RXUREMIDARY/
XQHMH&S52 DIUHP HWV

: HKDYHH HPAAG YOURXVMADAD L UHSXANRQYLOQ! RIPHRYHARHSDWYHYHIDO, FOW $ VR 0 DK 0 HHPEU
ZHKOGISSK IPDMY  PIORQOGG  PLARY VASHRAYHD R IXUKHM-BODIRQSD P HONVOGGEHHIW
UG ROWHHU-GEIRVIQIRFH , QUWHWNUHP RQMVHIGHE0 DUK H SHOAVUHDAG\R BBAIR/LIQI RIFHZ HH
, QWH\WUHHP RQKMVHIEHG0 DK H SHOAVUHDAG\R UBAIRYVIQIRFHZ HHISSK IPDMY P LARY

, Q- WH8 6 ) RRGDG' I $GPIQWIDIRY ) ' $  IMMHGD&RP SBIMS5 HSRQH/ HWU 5 HSRQH/ HIWU
IROMHWURBILFY/ [FHQHS SSTFDNRQ % $ | RME FHDVP RRKHIS WHR HQVRUDGXOIG SHADMF SDHOVE R\ HOWR
DIHDQGREHIZ W (| SWMOQ YDWYLLXY SRUMYHSRIMARBQSDVO P SKRSUIRIHDMWHAMDH (9%®  37/'  ZKRKDHUHRHYHS
DABDMRHSURMHIS I[(FOAQ) DQDNVE! FRAMQQ) BHILP HY 7 KH5 HERQH/ HIWURQD AWG 1 LQAQIVWDADIRHGAUIQ)
DSUHOAHQHIQSHANRQR D\KLLG SOV P DX CRMUQY | CAOW | RAME FHO 7 KH5 HSRQH/ HIWUAGQRAVGHRN D



CHIAHFAH/HDWER WHP DX CRMUQ) SURFHW \WHFOQFDCH | LR RURIQEDOO HY A@OBIOWHY $ DQG\WH) ' $ AGQRW
WMD) QF FOQFDOMDY VR \VKSSRWD SRMIMODSSIRYICR \BE AHO$ GAUREID 1Q- DM WH) ' $ SORHGD
FOQFDCKRGRO$ BNV CRARH, QKMDIRQDOL HZ ' 1K) 1" CBSOFDARYY 7KHH, 1 VIGFOGHWH\EE AHOSURIUP D/

P RRKHIB. \WDF HOWVRUDGOIIGESHADME SDMOMER\ HWR DIHDQGREUZ K ( SWMQ YUKV SROMYHSRWY
WIQSDQOP SKRSRDHDWHAMDH (%9 37/' 7 KHRIQFDOKRGLYAURS® ON-GVRIDGHOMD DEARMG* RRG

0 D4 CAMUCY 3URMNAY * 0 3 FRP SOGRHIMKHYUH HIMAHGLOWHS HGRQH/ HIWU , Q0 D WH) ' $ CRVLHGXV\KDNV
Z HKD/H\DIM CARLIY DEGHMHG DORIQFDCKRGG MKH/OGEWH) - $ KDV@WGE\WHFIQFOKR®Y , Q0 D ZHOWQHGZ WK
WH) ' $ RODSDOWR DEAHMWHIMM/UIMGE WH) ' $ LOWHS HGRQH/ HIWUDQG\WHSD | RZ D1 RUXEP IWRQR \WH
\IE O/ $ DAD7\ SH$ PHAMY ,Q-XO ZHUAKEP WG DOGWH) ' $ CFRFBAG WH\E A% $ , Q-DDa WH
) $ DKHEDWHRIGERP SBIM5 HERQH/ HIRL 6HRQGERP SBIMS HERQH/ HIRU IRUKHY $ |RAEE FHODVP RIRNHIS,
WHDA HWRUDGXONIQG SHADME SDHMOMER) HDWR DIHDQGRELUZ M (%9 37/ ' Z KRKDYHUFHYHS DABDWRGHSURU
WHIS LFOGQ) DQOQNVE'  FRQEQQ) BILP HY , QWHBHRIG&RP SBIM5 HGRQH/ HIKUWH) ' $ FRQLLP HG\KDARH

* 0 3 FRP SIOFHLMKHYIGQINVIHG LOWHS HGRQH/ HIWUKDG EHHO\DIN CRRUD BARYHG DOGLP SRMID® RO HIV IKHY

Z HHUMHG + RZ HYHU WHBHARQG & RP SBIMS HSRQH/ HIRWURDIP \AKDAKHS / / (/ ( \MDDSUMRXA® FRQLWP HGE \WH) ' $
DVOGHDOMR\XSSRWHY $ 11001 VR BQIHFRMGHIG\R EHOQDGHNOMOINGZ HOFRQARGBGWG. GHWR GH LFHAHY
LOVHMG GAMIQ FRIGAWIIEDOMY \R SURVIGH\KEMBQAICHGHFHR H I HAWHIRVR \BE FHOR W DAMDSVHE RUUH UDRRLY
(%9 37/' ,Q0 DK RXUSDN@HU 3LHIH) CEH \XEP WG DUHNXHIWVRU DQG\KH) ' $ KDVJWIDMS D7\ SH$ P HAMY R
DEAMVWH) ' $ VIRFHOVIQWHEHRIG&RP SBIMS HGROH/ HIU ,Q$ SUO  3LHUH) DEUH Z W RANKSSRIWKDGD
SIRGANHP HHMY) Z IW\KH) ' $ DQGAVPAMHGZ WKH) ' $ DSRMINOSDK | RZ DGR UAKEP W) \KH\EE FHOW $ 7KH
) $ DIUHGWDADMQIGIOP WG XUQ) DQCSSURSUDM KIMRUFDCFROURCDSSTFEGVR WHWDOSRSXMIRY FRIGAMLQDSH
\GHAILHGP DQGHJ FRXGSVHLYH DY DQDEHNOM DG Z HOFRWRBGWAMG. DG SURYIGH\O HIV DQGH | LFCR. A@DBLQWKSSRYR D

| XUMHP DN CBSIFDARQR \BE FHO RAWHSURSRWGLQEFDIRY ©  HSDQWR FROMXHVXSSRW 3LHH) CEUHDY3LHH) DB
ZRIWZIWNWH) * $ RUDFK DI QP HOARQDUAAXEP MMRQSORI ROKHE FHOY $ © HOQMASDMSURMAQ) DUIXDRY
XSEDMLOWHKLG TXOWUR

5HMH. R 6\WDWILF $ OMCDAYHY

2 XUEROGR QURRYUIXD® UMH VRXUMMDMILF SOQ SURIME/ DUGRSSRIMQAWNY/D/SOVR LWFRP P L\ HOAR DRV
LOWHEHMOMIWR \WHERP SO DG IWMBRNKRTHY , Q- DAY Z HOQRXAG\WDAZ HKOG SUMRA® HIDIHGD
Z HONGRZ QI LDCADCDGEYRAR VKSSRYMHDAAAP HAR RSSRUIMQNA/AR DEYDOFHDQG U HYDOHI URP RAUSS$ 5 7 DRHIV
IRUZ KIFK Z HOQRXAGIQ0 DK WDAZ HSDAHEGHYHBSP HOW? KHDGMWRIVVARSHZ DvH SIGE-GWRIGFOGHDZ IGHJ
(DYHR CEAWRIOMDMLE COMDRYH/GAIGHGWRP I 1P 1] HYDOH! RURKUMBANKRTHY Z KIFK P D LGFOGH EXVWIHGRW
@P LWMG\R DQLFDAMMRY P HJIHJ UYHYHP HIHJ RMHUBXMGHVFRP ELCDIRQY \OBIR DAHV QFHMQ) RURKH\DMILE
WEQRIRYY 7 KURKIK KLY SURFHW Z HZ HHLQ CRAYHGEVPXWRQYZ W \HYH.DCSRMMNICSOMEY + RZ HYHU \WHMFDQEHQR
DAKUIGFHU DLEQ) WHUAKOVRURFRP HR KLY SURFHW , WY SRMEBIWDAZ HP D RASXWXHD\RDADLE DOMIDAYHRU
WEQRIRQRAKDAIY DAL DSMCDHRMBQRNRY UL SXUKHS Z LOIGRNEHFRP SBIMGRQDMERYHWMP V RAKDID
DM LF DOMEDAYHRMEQOANROP D GRAXGNP DAY EHFRQAKP P DAG 2 XUERDGR GUHRRLY FRQMXH/AR HYDODMSRMMD
DM LF WBQLRNRQY

3ISHICH

2 XUP RMIGYDFHG7 FHOIP P XCRKHIB, SIRIUP \BE AHDLYCBSURYHG | RUFRP P HIADDDBIDGXHIQWH( ($ \KHS .
DOG6Z WVHDQGXQE-UMHSURSUHEY (P H( EYIER :  HARQMXH\R DEYDFHGYHBSP HVWR \IE AHOQWHS 6 LOD3KDH
FOQFDONDO RUSDMOVZ WK (99 37/' $//(/ ( 7CE AHOKDYUFHYHSYUNAURIK 7KHEB, ' HLQDIRD %' LOWH
8 6 IRAMHWDR HYWR SDNMONZLK( %0 37/ ' D\MIKHP DRSRHIF FHDRIQSDON + &7 Z KRKDYHI DGGUNY LP CE 005G
REMDAEX GAMIDIRQIQWHS 6 DIGS. |RAHWDR HOR SDMQNVZ (%9 37/ IRBZLQ) +&7 RARIGRIM
WIQSDON 627

QDM WH) ' $ LKHEDVHFRQGERP SBIMS HSRQH/! IR 6HRQG&RP SBIMS HERQH/ HAKL | RUWH
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LVP HMI DADED: - HFRQMXHWR LGPXUMI QU LEDQABVDURK DG GHYHBSP HONIGGRIMHUH SHOHYUHDAG\R RURQJIRQ)
RSHIDMRQ/DOGH SHAWR IGRXUGRRAYI RUKHI RUAHHTEBH XMUH $ VD UAKAVZ HZ LOIGHHE DEAWNRDCFDEMIDR | XQGRXU
RSHIDARY/ Z KIFK Z HP D UIVHWURXIK DFRP ELQDINRQR HIXUW R | HIQIV G-EWLQIGAQIV REHALGSOW I XQAQ) DIGRMU
FRIDERIDARY/ \RUDADLE DEIDGRHY GG SONGHIQ) DUDQIHP HQW : HP D ERURZ | XQB/ROWP VAKDP D LFOGHUAMRYH
FRYHDOQN [(FOGAQ) FRYHIQMKDAMUFARHRSHDIROR RUBMGHN GHVRQDIHN KLIK HI HAYHLQMMNDM/DQG
WD P HYBURYMRQAKDAMHSFHFDK UARXUA- DG CP WXWUHCFRHWAR FOBMICP DNAN | QDGAWRY Z HH SHAVWR FROMHW
RSSRUMMIFDED VHHN CFFAHWAR DEAWRII0 XQB/WKURXI K DEAMRDOSXEQF RUSUYDAMHNAW R | HIQIVRUG-EWICDAQIV
FOAQ B XML WH  $70 ) CHON WURKIK SRAMQIIOFRIIERIDIRY SONGHICQ) RURKHMADAILF DUDQIHP HOW RUD
FRP ECDIROR WHIRWIRQ) 7 R\WHH WQAKDAZ HUDVHDEAWRCFOBMICE) IMAQ) HIXAU VHRXUMEY RXUMBRNKRTHYP D
H SHIHFH\XEWTQAIOE0MRY 7 RWHH WAKDAZ HUINH DEAWR D0 XQBAKURXIK FRIIER DARQRUSDNGHIQ) DWDQIHP HW
ZHP D EHUTXUGWR BIONOK \VRP HR' RXUUL KWW RUMFKGREILHY/ RUUI KWAR P DNAAIQG VHORXUSURGENLQFHAEO
JHRIUDBKLHY RUJ UDQAIFHOAY RURKHUUL KW RQWMIP VAKDATUH QRVDYR TEGIR XV

$VR WHEMR WHILDQ R RAUS QOO HERWR) RP . IRMWH\ HIUHG-G' HR-PEHU RXUSXEQF | GOV
ZDVOWWID  PLARY $ VDUAXOVZ HOH\EMPARWHIP LMENRQ/R * HHDD QAMKANRY, % \R)RP 6 XQMDXAK\WP H
D/RAUSKETE |GDM FHB/ P LARQ Z KIFK P HIQ/Z HRID KDYHWWHFCECAW \R\HDKOAYXS VR RHMLLGR . RXUSXETE | GOV
XQEHNKHD U MADMRQWEMP HOVLQDD \BHYHP RQKSHIRG ©  HZ LGP DQFRQMDGHSE \WHIP MIMRQ/R * HHID
,QIANRD, % \R)RP 6 XQMDKFK WP HDVRXUSXEQF | GOV FHBY/ P LAIRQ DAZ KLEK WP HWHQ® BHUR \HRXUM¥/Z H
PD \HOXQED) RP 6 UWLMDNRQWEAP HOAZ LR GYIHUEHIP WAGE P MAMRQ/R * HHIDQAKAIRY, % \R) RP6
SROIMMZ WK DUFHG( & &RERDIRY) LOGFH, QMSUABINRY \WHIP MIMRQ/R * HHIDQAKAIRY, % R)RP 6 R
QRASO\RWH ~ $70 ) CHOW

&DKIQH FHVR P P HADMUXUHP HONLVIQMIAGLO CFFREDGFHZ LW RXULQYHIR HYERIA  SUP DUO Z MWDYLHY R
OMXGEW DOOG FOSMICBUAHYDIRD &XUHM® RXUFDK FDK HIXLYDBOWDQGVKRWWAMP LQHIY HOWDUHKHBLOQEDN DGG
PARGEDCFFRQVOGFRQMMAR PR P DHNXQBY 8 6 7UWDXY DUGFRSRUDMG-BWREQI DIRY/

2 XUFDK DQGFDK HDAYDOQMREBG  PIARQDYG  PLARQDV/R 0 DK 0 HHPEHU
UASHRALYHD



&DK) GZV

&RP SOMRQR \WH7 KUHHO ROMV( QAH30 DUK DG
7 KHIRGBZ 1Y VEEGIGHEIO\KRHSUP DY \RXUH/DQGXH/R FDK IRUHIFK R \HSHIRG/AHWRW EHBZ

7KUHO ROMV( Q&G0 DUK
OWRADQGY

1 HVDK XHGLQ SIRIGHGE
2 SHDMY CRWY
, QUHMY TRV 2
) LKDRQ) CRAMMMAY

1 FMFUDH GRUDH LOFDK FDWK HIXLYDBON DG BMMRMG FDK

2 SHDIY DRAMWNAY

1 HWFDK XVHGLORSHDMY CRAWMWZ DY P LARQLOWHWWUHHP RQKMVHIGHG0 DK DVFRP SDBG\R
P LORQIQWHARP SODYH ~ SHIRG 7KHG-RUDHR P LAIRQZ D/SUP DU GHWR GZ HIFRP SHODIRY UHDMG FRIV

VAKX |RP B HUKHDGRXQMBIYHOE, WH  UBHBAIRQVLQIRFH DVZ HODMBQMRQR \IE AHCFIQFDONDY DG
P DX CAMUCY) CRAMAWAAR SLHUH) CEHIQ

, QMY DAY

1 HAVDK SIRVIG-GE. LAY DR/ LOWHWWUHHP RQMVHIGHE0 DK ZDV  D/FRP SIBGWR P LORY
IQWHARP SODIYH ~ SHIRG SUP DUO U GRMY SURFHHBYIURP. P DIMUMAY/DQG\DBYR  DYCLOE® | RUNDBIVHRXUAAY

) LOGACQY DAY
1 HAVDK SIRMG-GE 1LDAQ) DR LQWHWUHHP RQIVHIEHGE0 DK FROMMSR  PLARQR GHW
SRHOVBAHYHGIRP \WH $70 ) CHOW 1 HADK XWGLQILCDAQ) CRWMMWAIQWHARP SODIYH — SHIRGSUP DUO

FROMAGR P LOIRQIQSUKASDOSD P HWRQ! LDIFH®DHREQI DARYY

2 SHDWQ) & DCBIMICE HTXLLHP HOVDQG3MQR 2 SHDARY

© HERQRWERZ ZKHD RUL Z HZ LA HHIDM\K | LFHQABYHOMHI URP FRP P HIALDT] DARQVR R I VHARXURSH.DGY
H SHQHV : HDQUIASDMWWDAZ HZ LOFRQIMXHVR JHHDMBWH| RUKHI RUAHIEGI XXUH DOGZ HH SHAKHIFRP XD
QIR LGRHDHDYZ HFRQMXHWHGHYHESP HUAR  DOG\HHN B XA DSSURYDY| RU RUSUIRGANDAM : HDH\KEMRN
VRDTR \WHUMWLCKHHAQWHGHYHBSP HVWR G SIRGAW DOGZ HP D HFRXQMIXQ RIAHDH SHOAY QLI LEXQY
FRP SIFDIRYY GHD) VUGG RMHUXQNGRZ QI CRRWAKDAP D DOHYHD O HAARUBMCHY - HOQMASDMWDIZ HZ LOGH-G\R
IVHVEWBQMCDEAWNR DO XQAQ) LOWHGHIMP R LDGFHRXUSDQCHS RSHDMRY/

2 XURSHIDAY SDQP D FKDQHDVDUAKXOWR P OO | CRRYPXUHI® XQNRZ QWRXV DQEZ HP D QHHSDEAURIO X/
RRHAWDOSDOHS : HARQRDYHDQ FRP P WKGH \MICDORXUFHR! | XQB/RMHKDQP LGMRCHDQGUR DOV SD P HOMKDN
ZHPD UFHYHXQHMHS 5 &RP P HADT DIRDS$ JUHP HOMMXEMAMRWHWMP VR \WH+ &5 $JUHP HOV  HER GRAVMEIO
D0 P HOQQIIXCP LBMAGHRUUR DOV SD P HOVUHDMAGVR WH, QUIDO7 HUMRY [URP 3LHUM) CEUHXQMDKHCSSOFEGIUR DIV FLS
XQ@EHMH+&5[ $ JUHP HYW/P HMI DADXD

2 XUH IMMY FDK FDK HDXLYDBQVOQG\KRWWMP LYW HWDV/R 0 DK Z LORAEHK | LAHIAR I XQGRU
SOQHERSHDIRYY| RUDMBDXWHCH W P RQMVOWMWHMR IWXOFHR WHHI LOOGADONBM HONV 7 KRHFRQEUR)Y
UDNA\XEWSQMORENERWWRXUCELDN \R FRQMMHD/DIRCQY FRFHDIRUDNBDAY P ROMYDMAMHIMMXOGHR \WH
CFFRP SDQ) LQY FRIGHHG FRQRICEDAG | QDA DOWTM HW

, QREARFRP SBIMWHSURFHWVR REEIQQ) BIXDMY DSSURYDO RAE FHIQWHS 6 ZHP D BIXLH\KEWEQIDD
DEAMWRIDOXQAQ) © HH SHYMR FROMHVR VHHN CFRHWAR DEAWR D0 XQB/WURKI K DEAMR DOS}ECF RUSUYDMHTXW
RIHIQIVRUGBWIDAQIV WURKIK SRMMICFRIDER DIRY SINGHIQ) RURKHRDALE DUDQIHP HQV RUDFRP ELCDIRQR \WH
IRWRQ) | ZHOHXTEGWR RBBIQVX | LIFHQNXQAQ) RQIFFHBBEGIMP V Z HFRXGEHI RIFHGR I XUKMHUGHD QP MUHEFH
RUMP LCDMFOQFCOWEHY RURKHUGHYHESP HOAZRIYANY



- HKDYHEDHERXUSUIRWRNRQ/R RSHIDIY FOSMIDUTXUUHP HQVRQDWHP SWRQAKDAP D SURYHWR EHIGFRUHRADQGZ H
PD XVHOOR RXUDYDDEG FOSMICARXUFARRHADDZ HH SHRAZEFDVHR WHQP HIRXVUMY DG XQFHABQIA/
DARADMGZ LW WAHDUAK. GYHESP HQADQGFRP P HIADT] DARQR SKOUP DFHXAWFIOSURGAW Z HOUHXTEGIVR HANP DAMKHH TRV
P RXQM\R RXURSH.DMY FOSMIDUTXLUP HQWV 2 XUIXAMUHI XQRQ) BT HOVZ LOIG-SHIGROP Q) ICRALY IGFOAQ) EXWRW
P WG\R

P WHWPLQ) FRWDQGUAKOVR RXURQIRLQ) DOG STIHS FOQFDOWMAHY RURKUSIRGAENDEDM/
$ RUSIMGHVAKAFHWIQHXBEDKLQ) DOGP DQEQQ) P DX CRMUQ) HIMROKLSVZ M WHUEO 2V
 \WHO® BHUDIGFKOUIRMIMIAR SURSANDQEMAKDAZ HSXUMH

$  \WHRARRP H WP LQ) DOGFRWR \HHN.Q) UIXDRY CESURYDY

+

\EMPAAWR UHFHSWR U XODRY DSSURYDD FRUWDARADMG Z LW \WHFRP P HIADT) DRQR - RAUSUIRGANDQE@M/E
RXUSDYHY DG WHP RXQAR UYHH/UHAHYHS I URP FRP P HADOWVDBVR RAUSUIRGRNDQEA @M

T WHWPLQ R SIRHO/IRP DGRUEOVWRSHIRP XQ@GUWHS 5 &RP P HADT DARQS JUHP HWKEMPAR
WH+&5[ $ JUHP HQMDVZ HODAKHWMP VOQGWP LQJ R DQ | XUMUHFRP P HIADT] DARY FRIERDINRY CEHMQ)
SONGHIQY RURKHUDUDQIHP HQMKDAZ HP D HAEEDK

t  WHDP RQUEGWLQ R OQ SO PHIVZHP D EHUNXUHG\R P DNHIQFRQGHRNRQZ W \KHAFHACY 1100
SIRHPARY P DQMDEFH GHHHDGHIRAP HYWR [0 SOMIVRUSDAQAIBSIFDARY/RURKHULQMBRXO0
SURSHWY WKW

¥ \WHH WRAR Z KIFK Z HLQ @RHVH RUDFTXLUH RKHUSURGAW DG WHKRBILHY DG
¥ \WHWP Q) R \WHTXOI LFDNRQR RAUSDIGHWV &0 2 VTP DO CRMUQY | CAONA/

8 QMY HDUHCEGIWR JHHDMD\X | IHHAP RXQAR (VDK LQEZ VIURP RSHDARY ZKIFKZHP D GHYHUCR P HHMY

RAUGQ WP FESMUOUHMXUHP HOVLY LQ@LI H SDWWHIDQNRQ CHRHW/ R SXETF DG SWYDMHMXW DG G-EWEMNCP DNHV

DAP HOMSE DK JIHHDAMS I URP RSHIDNRQY DG LQMHWACFRP HHIHS RQWH LOYHUIR HONR RAUFDK BEDDCHHY : HH SHRWR
FRQMXH R VHHN CFRHW/ AR \WWH HPXAY DG GHEWAEEMUCP DUNHAVMR VXSSRWRXUGHYHERSP HOW | RWDBQGRSHIDARYY 7 R\KHH MWV
\KDAZ HUDMNH DEAWRDCFDBMUCE. WXLQI HIXAWY VHRXAUMWY RAUMKBINKRTHYP D H SHIHFHVXEWERADOAOMWRQ 7 RWHH WV
\KDAZ HUIMNH DEAWRIDO XQB/\WURXIK FRP P HIADT] DARQ FRIMERIDNRQ RUSDIGHIQ) DUDQJIHP HQV ZHP D BEHBHIXAUHG R
UHIODAK VRP HR RXUUI KW RAUMEFKCREI LHY RUW KWAR P DINANDQG VHTRXUSURGERWLQ FHMUQ J HRIUWDSKLHY JUDQATHRHOHY
RURKHIULI KWRQ\MP VAKDNDUHRWVDYRIZEB VR XV RUMMHHDAW WDAP D BEH\VXEWERNDD AOMYHWR RAUMRFNKRTHY

$VDUAKOR HREP IE FRIGWRY JHHIO GEDCHRERP IE XFHISQN SRIMFICAKDQIHDQGRAHII CRRY Z HARQRW
NIRZ Z KHKHUDGAWR DOFCSMICY. L@EHDYDMEGIZ KHYGHHGEHG RAKDA DYDOE®! Z HZ LQEHEGIR RAEIQ DEAMRDOFCEMID
RQUDRIEG\MP V || Z HOUHXQEGR UDN\VHDEAWRDOFCSABOGHWR WH YRIMG GEDO LQOGADCP DNV JHHIDOHFREP IE
XFHIQN RURNHUICRRY Z HZ LOQEHIRA-G\RGHD @ WMUHGFEHRMLP LODMSUFIQFIDXMARY FIQEDONGH/RURKH
GHYHESP HOTRIYLANY | RURHRUP RIHR RAUSIRGRWDEDM/

&ROAMPNMD® EQIDARYVDQG&RP P W HONV

2 XUFRQAMIPWOCRED) DERQYSUP DO FROMWR  RXUREDI DNRQYXQGHUGRQ FOGRHIIEGIRSHDIY) 0G| L(DFHODHDG
FREFWZ HHOAULQR LOWHQRP DOFRXAHR EXMGHWZ W &5 2 VI RUFTQFDOXMARY Z W &0 2 VIRURIQEDCDQGFRP P HADD
P DALIDY DOGZ W RKHUYHIERY | RUSUHRIQFDOWMAHY DG \KSSTHY DG RMHMAYLFHY DG SURSEN| RURSHIDIY SXUERHY/

7 KAVHFRQMFWJIHZHIDED SURVGHI RAP LODIRQ! RUFRQYHHIAHI RTBZ L) DQRIFHSHIRG 7 KHIHKDYHEHHQQR P DMUDD
FKOQ MR RAUFRQMEFWOCRED) DARQY DG FRP P W HQVUHBRWWGLORUS QOOCE FBRWRD) RP . | RUWH\ HOUHIGG

" HHPEU ILBGZ W WHE( & RQO DUAK RNHARDQWRHSUYIRA® GVPAMHELOWLY GRRP HW

WP 4 XDOARAYHDQG4 XDOVMMYH' DWFBRXUH/DERWD DUNHAS N

*XUCQY WHWUHP RQMVHIGG0 DK WHHZ HIHQR P DAUDCRKOQI HAR RULQMBADMUMN GAVFRKUSY
P DUNHAIMN GVFERXUAY DG RILIQPXUHEA. H FKOQIHUDMUM GVFRKUY WBRIAGLORXUS QOOC6 FBRVYWR)) RP . IRU
WH\ HIUHG-G' HRHPEHU ILBGZ MWWKHE( & RQO DK



WP &ROARYDQG 3 LRAHGXUHY

( YDODNRQR ' WFRXUH&RAARY DQG 3 URFHXWHY

8 QEHMHKSHYIMROR RXUSKIH ( [ HRXARYH2 | IFHUDQG&KIH $ FFRXQI) 2 11LEHU Z HHYDODMSWHH | HANWHHWR
RAUGVFRKXHFRURYDGSRAHGUY DVGHIQGIQSXBY D HOB G H R \WHEHRUMEY( [ FKDQIHS PW( [ FKOQIH
$PVD/R 0 DK UDHGROWDMYDODIRY RXUKKIH ( [ HPAWH2 |LEHUDQG&KIH $ FRRXQIY 2 11 LFHJKDYH
FRIFOGHGWDARXUGFBRKUHFRQURY DG SURFHBAUA/Z HMH | HRAYHDVR 0 DK R HQAXUHWDAK RUP DARQUATXLLG
WREHAWRHGE XVIQWHUBRWZ HI LGIRUNKEP IXQEHAKH( [ FKOQIHS PAYUHFRGHE SURHXHG \XP P DU H5 DOG WHBRUMG
Z LMOQWHWP HSHIRGASHAI LHGLOWHG( &IVIXBVDQG! RUP V DOGWDAKK LQ RUP DARQLY CFRXP XM DIGFRP P XQFDAG\R
RXUP DQIHP HQMQFOQQ) RAUSKIH ( [ HHARYH2 [ LFHUDQG&KIH $ FFRXQIGY 2 11 LFHU D/CBSURSUDMWR DERZ. WP HY
APWRQUIDAEQ WINUBGAWFRKIY , QGMIQQ) DIGHDDDIY RUGVFRKXHFRIRY DG SURFHUY P ODIHP HQV
UFRIQ] HAKDNIQ) GMVFBRKUHFRQURY DQG SURRHBKUA QRP DIWUKRZ Z HOGAMI QHGDQGRSHDMS FOQSURYIGHRID WDREIES!
DAKUIGFHR TR WHGMUHG FROURCREMARYHY , QOEAWRD WHGMLIQR GVRBRKUHFRQIRY DOG SURFHGKUAP XA BRW
WH I CFVARDAR-UH DUHUARXUPH FROMELQNV DG \KDAP DI HP HOAY UATXULHGAR CBSO LWIMGI P HOAQHYDOOMY \WHEHH IWR
SRWEGIFRQARY DQG SURFHEUA UHDAHR \WHUFRWV

&KDQIIH/LQ, QMLDORRANRCRYHU) LQDCHDCH FHSRINY

7 KHHZ D/ (R A HLOQ RAULQMCDCFRQARCRYHUI LADCA DOWSRINY LG-INIHGLQFRQUHANRQZ W \WWH HYDOOWNRQUANXULHG
B5XBW D GDG G G R WH([FKDQYH$ PADNRARXUHE GAUQ) \WHWUHP RQKMVHIGHG0 DK \KD/XKDV
P DMIDD O1THAMS RUYVUDREIEDO NHY \RP DMUIDD O HAWRXULQMCDCFRQARCRYHUI (DA DOUHER WY



3$57,, 27+(5,1)250$7,21
WP/ HIDCBLRAHHAQIV

2Q0 DK DSXBLYHVKDHRTHURDW CRNRQFDBWRHS. XOQ) Y $\UD %RKHIDSHWY ,GF HADO
1R FY WH3&OWS$ PMRT  ZDVILBGLQWHS 6 ' MR RAWRMHEHADO MMPAR &DD RQDDIDQNWH

&RP SI) DOGAHMIQR IWRXUWHOAIGG | RP HUR | LFHY FRIBAMHD 3' HHIEON 7 KHARP STIQVEX SRR DAHWETIP V/
XQHBHARY E DG D R \WHEHXUMAY/( [ FOQHS PR DOG6( & 5XB E  SURP XODAG\WHIKQE-URQEHDD

R SXURDHYRIIFTXUHYR \WHERP S0 VXUV IURP 0 D WURKIK - D@ 7 KHFRP STIQAIEBIHY
P RY RKHAQIV WD H HIEDQNP DGHP DMUIDD | COHRUP MBOAQ) WP HOV DG RP IWRQ/UHIDAQ) DBIHS
P DK CRMUGQ) L\AHY DEBIHG GH LAHARVIQWHARP SDQ V3KDH  $// (/ ( WG R \BEHDFOXAHI RAWHWHDAN HOR

( SWMQYDUYLLXY SRAYHSRINREQ ST P SKRSURT HDYHAV-DH DGWHANHIKRRGR ) ' $ DESURYDODG W XDRY
SIRGHRNVI RAKHE&RP S0 IWURBILFV/ LFHQHS SSIFDMRY| RAEHBFONAHD' H HXDOM] GOGIHWR UASRGWR RUILGBID
P RIRQW G\P LWWHE WS RIRQLVH SHAAGR|RIBZ CESRIQF HYWR D/ HIG3MOQNI DG LOQ R DQIP HIG-GARP SIQWV

WP $ 50WN) CRRY/

, QMY LORXUFRP P ROWRANLOROHY/DKLIK GIUHHR UM , QMUY AKRX@S FDUHXED FROUGHUDETR WHUMWIDRRLY
DG XAHIBOQMY GAFIE-GEHRZ LQDGIWRQWRWHRKM-ULQRP DARQFRQBLGHGIQWMY4 XDUMD 5HERWRQ) RP 4
LFOGAQ) WHHRIROR \WLYU-BRUAN®G 0 DEDIHP HOAY WAXWIRQDQGS DOMYR ) L(DGADOS RIBWRQDIE5 HKWVR
2 SHDIRY DG RUFRQRIGDAMS DG FRP ELGHS | LDGADORNP HWDQG LHIDAG QR EHRUHLQMKID LORXUFRP PRQWRAN

7KHUMYGARUEHGEHBZ P D. RAEHWHRID RGHVUHDWY W RXUFRP S DG DEAWRDOUMAKDAZ HRXAULHO®
EHIHYHDUHLP PDMIDCP D DORDIHAMY |1 DQ R WHHUWNY LFOAQ) \WRHGAAUB-GEHBZ P DMIDT H RUBXMCHN
FRP SHIMYHSRVMRY U-SXIBMRY | LQDGADCFRIAMRD LHXOWR RSHDIRYY/ FDWK |BZ VDG XWMUHSIRSHRVFRXGEHVHIRAO
KOLPHG , QUAHVHFLUPP EIGRHY \WHP DUNAMBUFHR  RXUMARXUMIEY FRXEB GHROCH DQGLOHWRLYP D GRHD@RUD SCUAR \WHU
LOMWR HQV

5 DMV5 HDWGVR2 XU) LODOADCE HXOV & DSIMEOL HGV DQG5 HHZ. R 6 WDWILF $ OMCDAYHY

2 XUDRBYANA/AR UHYLHZ. DQG SXUKHWRDADLE DOM.CDMHY/P D QRAMXOMO DDA LF WDQDRIRY DQGHADL ZHER
FROVXP P DiMD DM LE WDQUDRRY \KHLHLY QR DWXUDQPH\WDME LE@GHDYHWH EHOH IWZ HH SHRARUHCKDGRHWRANKRTH
YOOH

, Q- Z HOQRXA-G\WDNRXUERDGR GUHARLY Z RINGQ) Z WKW WHFRP SDQ VI ((DROCDG GICCIGYMRY
LQUWDAMGDSIRFHMRH SRMDWDQIHR VMDA LF DIMCDAHVGALIGHE\R P [ LP 1] HYDOHI RURKUMBRNKRTHY Z KIFK P D
LFOGH BWDIHQRATP IG\R DQIFDMUWRY P HIH BYHYHP HJIH RKHUBXMQHVFRP ECDIRYY \OBIR DWVHV CRHQIQ) RU
RKHUDA LE WEQRARDY 2 XUERDGR QUHRRLY FROMAVVR HYDODM SRAQMOMDM LE COMDIYH/

- HKDYHQRAHND GH LQWYHWP HEE®! | RUFRP SBURQR \KLY SURFHW DG \MHUHFOQ EHQR DAXUDGFH U DAQ) WHUAXV
RURARRP HR \MLYSURFH , WY SRIMEGBIWDAZ HP D GRABXUXH DVMDAD LF DM IDAYHD/DUAXOR MY SURFHY \WDADIDAILE
DOMIDAHWDMD/BHSXUKHGP D RAEHDMERRYH RAKDAD\RDAILE COMEDAYHP D GRAXGIP DAMD EHFRQKP P DAG $V
SOWR \WHSURFHW RXUERIGR GUHARYZ LOFRMGUDI XQUIIHR VDADLE DOMIDAYHY LFOGQ) EXRAIP MAG\R WRH
(G-OVHGIQUIHR \RDADLE DOMCDYH/GARUEHGCERH

: HH SHAAWR FRQMXHGHYRIMY LI QU LFDQANP H DG UARXUAHY DGR LGPXUH - SHOHV QLGN 1Q) DOGHYDODIY)
IRDA L DOMDRYHY I RMHARP SDQ Z KIFK FRX@G KDYHD P DMUBCOGYHYHH | HFARQRXUBXMHY $ FRQIGHIEGISRWIRQR
\WHHH SHOH/Z LOEHIGRAUHG W DBBIWR - Z KHKHUDWBRQURNRQLYFRP SBIMG $Q WK H SHQAYZ LOG-HRIDHWH
U DQQ) FDK DYDOEG I RUXVHIQRXUBXMHY |, QDEAWRQ SRIMMNIOXADA] LE \WBQERNRQAKDABTXUUH WRANKRGHUCSSURYDD
PD QRAEHESSIRYHSE RAUMBANKRGHYRU UL UHPXUUHG DFRXQMEDIMVIV WRFNKRGHY ) XUKHU DQ MDA LF WDQCRNRQ WDANV
FRP SBIMG XA DMD P D QRAGHDYHMHEHH IWZ HH SHRWRUHKORHWRANKRGHUYDOH

3XWXQ) RFRQXP P DY Q) VADADLF WDQLRANROP D GMXSWRXUP DI HP HIWRUBXMGHN WHNXUUHXVAR LGRXUGRD
UHPXAUQ) RURMHURKDUIHY LGRUDHRXUGH DOGEQ WP H SHIEWUY DOGP D SRHMWI Q! LFDQAQM UDNRQADEBIHY
Z KIFK FRX@ DBHYHD O HAARXURSHIDARQY QG LADCADOUWAKAV ) RUH CP SB1 SXYKQ) RUFRQAP P DI WHHWDIQLANRY/
P D HIEOXP HRXVRSHDRIODG! LOGADOUMY LFOGQ)

¥ \KHLCHON R UARIQRXUNA  HP SR HVRURXURKHMAYIFHSIRNGHY
¥ LRBDHG YRDIVIW R RXAUMKAN SUFH



T KUKHAKDQDQIASDMG WEQLANRORUQAM UDARQFRIV
1 H SREXHRXNRZ QUEEOMNY

1 ZUMGZ QR DAHVRURRE (@RUP SOUP HQNKDUIH/
t  WFUDHGIP RWDNRQH SHOMY 0BG

1 \WHSRMEQNR IXMHOMDIRY

$ FFRAEQIO WHHFIQEHGR DAXUIFHWDAZ HZ LOXQEHIINHRINKFFHM XD FRP SOIMOD WADADLE \WIQLRNRQ/R \H
OMHGAAUE-GIERHOIGI) WIQLAMRQAKDAZ HGR FRP SBIMP D EHVEMPARWHI RIRQ) RURK-UUMYDQGFRXGKDYH
DP DMUDCOGYHYHH | HRARQRXUBXMGHW | L (DIRDCFRBWRO DG SIREFW

, Q\WHHYHANDZ HER QRAXFFHAM X@ LGHOM\ D YLDEGIWDADLE DEMLODAYH RUFRQUKXP P DMVXFK DWDQUDRIRD RULL ZH
DUHXCQDEGIVR LDVH\K | LFLHOWADSAMBOR | XQGRXURSH.DIRQY RXUERDLGR QUHRRLYP D GHMP LGHWR SXUKXHD QIXLEDARY
DOGAWROMRQ RURKHUZ LQGGRZ QR RXUBXMGQHW , QVXFK DQ HYHIMKHDP RXQAR FDK DYDLDE®H RUGMAEXWRO\R RXU
WRANKRTHY U DQ Z I@G-BHIGKHIM® ROWHWP Q) R \XFK OMXIEDNRQ DVZ HODVWHDP RXQAR FDWK \WDVZ LOQH-G\R EH
UG RUFRP P W HOWDQG FROMY HONICELOWMNY

7 KHJHM FOQ EHQR DAXUDFHWDARHSURFHWAR LGOI \RIDALE CEMEDAYHY/| RURUBMCHN Z LUKV DAXFFHA XD
FRQXP P DAGWIQIRIRY , | Z HDWHXTEGIR LGN DYICEGIVRDAMILF DOMCDRYHRUL \XFK D\QIRMRQLY GRAFRP SBIMGLOD
WP HD P DQQH RULL Z HOHXQEGIR UIVH DEAWRDCFIBAMIDA | LAHQWR I XQGRXURSHIDIRY/ RAUERDGR GUHRRYP D
GHALP LGHWR SXUXHD AN EDIRQ DG AWROMRORURKHUZ LOGGRZ QR RUBXMCHW , QUKFK DQHYHQMKHIP RXQAR FDK
DYD.OEGH RUGMUBXMRQVR RUMBRNKRTHY Ul 0D Z LOGE-BHIGKHDAO ROWHWP L) R \WAK GRMRQDG XGP DAMD \KFK
OMXEDIRY MFHWHIP RXQAR FDWK DYDOEG | RUGMUBXMRQ FRMXH/AR G-RUDHDVZ HIXQERURSHIDIRY/Z KIGBIZ H
HYCODMRXUDADLE RSWRQ/

,QOGAWRY | RAUEROGR AURRYZ HIHVR CSSRYHDXGUHFRP P HIG DG RXUMBANKREEHY Z HHVR CSSURYH D
AVROMRQ DG ATXANROR RAUBMGHW Z HZ RABEHUTTXUGXQEU HIZ DH@Y.  LQDEAMROVR SD L) WHFRWR \KH
OMXEIRY WRSD. RURNBIEQ) REQIDIR)Y D/Z HIDAR P DNHU-DRIEGI SIRYIMRQV | RUFRMMI HMNIGXQNIRZ Q
REQIDIRY/ SURWRP DNGQJ [0 GMUBXIRQ/IQAMXEDNRQVWR RAUMBINKREHY $ VDUAKOR LY UTXLP HOAMDSRWROR RXU
DAHVP D GHGWR EHUAHYHE SHIEQ) \WH\DIN CRIRQR \KFK REQIDIRYY , QDEAMRY Z HP D EH\KEMPAR QM DARQRURKHU
FOIP VUHDAMGWR DONXEIRQDIGAWROMROR RUBMGHW |, | DATXEDNRQ DG AMROMRQDHSXKHE RUERDGR
AURRY LOFRQXEBINROZ W IW®I DODQG! LGADCDEYRY Z RXTSGH-G\R HYDODMWKHHP DWYDQGP DNHDGHMP LCDIRQ
CERVDU-DRIEGICP RXQAR UHYH

$FRAEQO KRTGHYR RXMXUWMA/P D X | HIDVREODRW R \WHULQYHXR HQV

 HKDYHLOPXUHE \XEWEQMOBRAH MQPHRXULGRHBWRQ DQG DQWASDMZ HZ LFROMXHR LOPXUNKEWBQMDOERAFY | RUWH
| RUFVH-DEGAI XUMUH

, QYHY HVQ ELRSKOUP CRHANFDOSUROAWEHYHESP HOAVKLIK® \SHRXDMYH EHFDAVH IWAQBI \KEWBUDOKS URWDSMID

H SHOEWMUYDQGMI QI LFDQAIMN WDYBURGAWDQECDM/Z LGOI IOR SURYHH | HARYH JOQUHIX@AY CSSURYDCRUEHRP H

FRP P HIADD YIE®! :  HKDHRHSURGAW EYDER Z KIFK LVISSIRHGIOWH( ($ WHS . DOG6Z WMHMIGEDIGKDYH

JHHDMG TP WAGUYHHYI URP FRP P HIFLD] DR DOGKDYHLGRXUWHGMI QU LFDQAHDUAK. GHYHERSP HOADQGRIMHH SHOHY

UHDAG\R RURJRQ) RSHIDIRQ/DQGH SHAWR FROMMHWR LGPXUNKEK H SHOHY $ VD URKOVZ HKDYHLGRXUWHG I QU LEDQV

RSHDMY GWHY/LQHYHY DOQOOHERIGY SHIRGMGFHRXUIGRHBURY Z W WHH FHBIRQR \MH\E HYHP RQWVHIGS' HHPBHU
) ROKHWUHP RQMVHIG-G0 DK ZHUSRWGDGHMRWR P ILARD

© HH SHAMR FRQIMXHVR LPXAUMI QI LFDQAH SHOAY DG RSHDM) GAHY| RARHI RUAH-CEG XXUHADYZ HFRQMHW
UMK GHYHBS DIGVHHN B X@RY CSSURYDY | RURKUSUIRGAWDQEGDMDG 00 DEAWRDOSIRGAWDEM/Z HP D
DFTXLH 1Q QFHQHRUGHHBS : HP D HIFRXQAUXQ RUAHHDH SHOHY QL LEXAHY FRP SIFDIRYY GHD) VDG RMHUXQNRZ Q
| CRRUAKDAP D DGYHYHD D HARXUBXMGHW 7 KHM] HRE RXUIXAMUHQHABRKAYZ LOIG-5HOG LOSDWROWHIDMR AKOQHR RXU
H SHOH/DOGRXUCELON R IHHDMUYHXHY || 0Q R RUSIRGEWDECM| DO IQFIQFIOMEHYRIGRHV QRN
WIXDRY CSSURYDDRUL CBSURYHG | CKOY\R DFKLHYHP DUNHAZFRHBWIRH Z HP D QHYHUEHFARP HSUR MIE®H ( YHQLL Z HORKIHYH
SUR VBELOW LOWHI XM Z HP D QRAEHCEGIVR \KWELQ SUR MR [QVKEVHTXHABHIRGY 2 XUH SHOMVP D LGRUDHLOWH
| XUMUHDV'Z HFRQIMHVR LOMIAQ UHDLUAK DG GHYHESP HWR RXUH MY SURGFWDIECDAY LOYHWM DMDQG SRMAED
DFTXLHQGE. SURGAWDQEGM/



: HKDYHD @P MWGRSHDINYI KIMRY ZKIRK P D P DNHIWALLEXOWR HYDXDWWKH \XFFHWR - RUBXMCHI R QM DQG R DWHWY
RXUIXUHYIDE DN

2 XURSHDIROAR DMKDYHEHHD @P IWG\R RUIDQ LQ) DG QY RXUFRP SIQ CFTXLIQY SURGENIGE\WRKGRE\
WKW DQGFROGAMY SURGAEVEYHESP QAR RURKUSUIRGEWDEEM :  HKDYHQRA HAG-P ROAMDAGRXUCEON \R
\KFFHM X FRP SBIMOQ 3KDH  FOQFOOWMAEHY RABIQUIXDMMAY CESIRYDIQWHS 6 FROMAMM® P D4 CRMUMHD

FRP P HUA DD SURGXANRUDUIG HI RUDWLLG SOV AR GR\R RQRXUEHKTID. RUFRQGXAWDBY OGP CUNAMY DRIV GHAHROL
| RUVKFRHW XCFRP P HUADT] DINRQIRUDD. R RXUSURGRWAIACDM/RUDUIGY HI RUD\KLLG SOV \R GR\R RQRXUBHKTD , Q
DEAURY \WHOGRSYHLP P XCRKHIB, \WKQRRI\ XQEHOLQ) RXAU7 FHOBIRGENDE@M/ LFXAQ) RUH WHHDIRY
&$5 7 SRIUPV VQE DIGOIHY XBURYHD $Q SUHERNRQYCERWIRXU XMUHVKFRHW SHIRUP DFHRUYLCELON . SOMEXOLD
QY R \WHUDEGD HYROLQ [P P XQRAHES, |LHEG P D SURYHVR EHLCIFFXUDM

. HPD HFRQMXQRIHDH SHOAY Al XA FRP SIFDIRYY GHID VDG RMHUNRZ QDGXQNFZ QICRRY : H
H SHAWRXUI LOCADCFRGAWRQ DG RSHIDMY) UAKOVAR FRQMXHVR | ORMDM\LIQLLFDQ® | URP TXOWMAR TXOUWALIDGG HOWR

\ HIUGHWRDYDUHV R ICARY PDQ R Z KIFK IHEA RIGRUFRQIROS$ FFRAQIO D) R RXUTXOM® RUDQOCCEHIRGA

UAXKOVOHQRAGEFDIYHR 1 XMUHRSHIDMY SHIRP DFH

: HKDYHHDUQHG QP WGFRP P HUALDT) DIRQ UAVHXHARGDM : HP D GHYHUDAKLHYHSUR MIELOWRUZ HP D EHXQDEGIWR
\XWBLO SUR MIELOUV RQ D FRQMXLQ) EDVY

7RE@M Z HKDHIHHDMGRID TP MG UYHXHYIURP FRP P HIADT DARY :  HKDYHREBQHG W XA DSSURYDO RU
RHSIRGAM EYDR IQWH( ($ 6Z MHDGOIG\WHS . HKDHRMOFHQUHG\WHFRP P HIALDT DARQUIKWARMEE AHD

( EYDRIQWH( ($ 6Z MHOGOG\WHS . \R3UHUH) CEHXQGHMHS 5 &RP P HADT DARQS JUHP HNDQGZ HKDH\RTS
FHVEIQUR DOV DG P LEMRHLQMIAVI RUKH, QUDOT HUMRY  \XEMPAR D\GHAILHGFTS \R+&5] SXOXOQAMRWH-+ &5

$ JUHP HOAR XUCELOW \R JHHDMUYHOHVI URP. FRP P HUADT) DARQDQG DFKLHYHSUR MELOW Z LOEH\EMPARWHS 5

&RP P HADT DNRQS$ JUHP HOMKH+ &5 $ JUHP HDQGEG-BHIGRORXUARP P HIADT] DR SOUNGH YA CELON R\KFFHM X
FRP P HADT HSURGEN LFOAQ D) R RAUPXUHVBURGADNE SURGAWDEAM/ DG RMHUSIRGAWDIEDM WDZ H
PD GYHBS 1QCFHHRUCFTXUHLQWHI XMUH 2 XUCELQW \R JHHDMUYHHVI RP \RH\OBIR SURGEW DG OFKLHYH

SR MHOW Z L@DOR G-BHIGRQDQP BHUR DEAWRO CRRY LFXAQ) RAUCHOW RURXUARP P HIA DT DNRQ SDMHNVCHON
R

¥ VFFHWMX@ FRP SBIMGIYHERSP HONRRYMY LFOQA Q) WHOHHWOY FIQFOWAH/Z IM SRUMYHURXOV

t  FRP SHIMDGEP VHIXDRY \WEP DWRQARWH) ' $ (0 $ RURKHUDIHAR/DQGREMQUIXMRY [ESIRYID
| RULQAFDARQY | RUZ KLFK \KHHLYDFRP P HADCP DNV

GHYHBS P DX CRMUQ) DG GMMEXNRQSURFHIAYIRME. AHD

GHYHBS FARP P HIACOTXOQMYA/R \BE AHOLGFOGIQ) DATFFHBVBEGIFRUBYHY

HABEDK DOGP DQBIQDEHNXOMXSSO R \IE AHOLGFOGQ) FHTIICHYZ WK | LAHNEU-DON R WDV EDNON
HABEDK DQGP DIQBIQP D4 CRMUQ) DG FRP P HIADT DARQUADMRQKLSVZ 1\ UHIDEGIKLG SO

TXOM\ &0 2 VP DO CRMUKY | CFLOMANKAK WDVBLHM) CEUHFOQP DQEIQWHKSSD R RUSIRGAWE. HOKUQ)
DEHIXDMP DA CRMUKQY R EXOIGX] \WEWEFHY/ DG AX) SURGANVLQDP DOCHAMDAYFRP SCOQWZ WK JGEDDBID
DOGUIXDRY WXL HOW

CRKUHYHP DINANFR-BIIFHR DG SUAQ) DG UHP EXVHP HWRURXUSURGFRW Ll Q)
1 GIEQDONHGSHIRGDDG
T SIRMWRXULI KWIQRXUQMIBRXDCERSHY DG B XDRY SURMANRY/SRWRIR

H H+ H+ H

2 XUBYHOHVI RP ( EYDER Z LOEHG-BHIG-OMOQSIWXSROWHM] HR WHP DUNAWVIQWHWUMRURY| RUZ KLFK Z HIDQ

W XDAY DSSURYDO\WH CFA-BIAG SUFHI RUKH SURGRAKHCELON R JHABHP EXH-P HOADADQ SUFH DOG\WWHWAMP VOG
FROGURQ/R RXUFRP P AT DARQDIUHHP HAZ W 3LHH) CEUHIRAKDAMUMRY : HERQRAMBIQDQ P HIQQI XCP LOMRH/
RUUR DOV SD P HOVIURP 3LHH) DEUHI R EYDERLQWWH, QUIOY HUMRY XQMDKHCSSTFTEGIUR DOV FLB XQEHAH+ &5

$ JUHP HQAVP HAVZ KLIFK FRXGVENHP DQ) \ HILY L DATED, | WHQP BHUR RAUDGEHWIEGIGVHDHSDIQNVLY GRADAMI QU LFDQNV
DVZ HHMP DM WHIQAFDNRQLSSURYHGE. UHIXODMY DAKRIMEV LY DURZ HAKDQZ HH SFPARMHUDRIED DFR-BMG
SREXDNRQI RAMIHDA HQAVURZ HGE. FRP SHIMIRD S\ MALDQAKRFH \WDR HQAIXGHICH/RUD B BAENRQIQWHIGAGHFHR
WHDGEMWEGIGDH 3LHUH) CEHP D QRAKFFHMXED FRP P HADT H\BE AHOHYHOL DESURYHG 7 KHWP LQ) OGP RXQIR
D0 P LOMWRHOZGUR DWW SD P HQNZ HP D UAHYHIURP 3LHUH) CEWH DVZ HOD/WHFRP P HIADOMFAHWR \BE FHY LOD
G-BHIGRY [P RY RMHWQIV \WHH | RW DERFDIRQR WARXUAHY GIRIDIROR SUFLQ) DG UHP EXUHP HQADQG\KFRHM XO
FRP P HADT DNRQE\ 3LHUH) DB $ VDUAKXOWHYHDL Z HIHHDMSIRGANBYHHY Z HP D QRAB-FRP HSUR MIEGIDQGP D
HE\R RAEQDGAWRD] XQAQ) \R FRQMMHRSHIDIRYY |, | Z HI DOR EHRP HSUR MEEBIRUDUHXTEGMWR \KWEEQSUR MELOW RQ



DFRQIXQ) EDLY WHDZ HP D EHXTEGIVR FROMXHRXURSHDIRYY DASDQIHE GYHYDGP D EHIRFAHG\R WBFHRU
RSHIDARY/

© HZI@UHTXUHVXEMBQMOQHDUMP 1LCDQAQ) R FRMXHRSHDINRQY DOGD | DLOMUHWR REBLO WKLY GHHAOY . FOBMICY KHD
QHEGRRXGI RIFHXV\RGHD. QP IMUHSXFHRUWMP LODMRXUSLRGXPVGHYHESP HWRUP DQXI DRXUQ) HIRUV LP SCIURXU
H SRDIRQR \WUDALE DEALODAYH RUUHTXLLHXVAR SXUKHD ONXIEDIRQ DOGAWROMRQ RURKHUZ LGGGRZQR RXU
BEXMGHY

© HH SHPARH SHIG\VEWEQMOARXUAHY| ROWHI RUAHTEGH XAMUHR FROMMHRXURSHDIRYY 8 QGHANHWLP VR RXU
CFHOHDIUHP HWZ W HIFK R RXULQ CRHQHSDNGHY Z HOUHREQI DAMGVR P DNHSD P HWXSROWHCAKUHYHP HOWR FHABQ
GHYHESP HQMBIX@RY COGARP P HADCP LBMRGHY , QDEAMR) RMHUXDQIASDAGFRWWP D DUMH %-FDAHWHGALIQOG
RAFRP HR RURQYIRQ SOICHS DG DQIALSDMG FOQFDORMARVLVKLIK® XQRHIEQ Z HFDQERABDRIE®D HAWP DMKHIPNID
P RQNVGHHADY \R\XFFHA X® FRP SBIMWHGYHBSP HOADQGFRP P HIALDT DIRQR RAUSURGAEWINE SIRSEWDEM/

2 XUIXMUHFCBMICUATXU HOVG-SHIGROP Q. IDRRY LGFXQAQ)
T WHVFRSH SIRIVAY UBAXOVOQGFRWR UMK DQGGHYHBSQ) BE AHODQGFRIGAI) FIQFDORMGH/

t  WHWIQ R DOGWHRRWIQRYHGLO RAEIQQ) BIXDMRY CESIRYDY| RAE A-DIGFOGQ) D) FRAVIURP SRWV
P DB HOV

¥ RAUCHOW R FMEEQK DG P DQEIQ VDM LF CFHM Q) RURKHUDWIDQI HP HW DG \WH I LLDGADOMP VR KK
DWHP HQV

T WHFRRWIQROHGIOSUEIIQ 1Y) SREPUY POQRQQ H SIEQ) GHHIEQ DUGHIRAQ SDMMNTIPV
LFOGQ) O DIRQFRIWIGWHRXRRP HR \XFK QMDIRQ

T WHWPLQ WFHSWIQGEP RAQAR \DBVR RUR DOMVRQMEE RHOOXG
T WHHP HIHFHR FRP SHI) WRKQRBILHYRURKHUDGYHYHP DINANGYHESP HON

2 XURSHDIY SDOQP D AKOQHDVDUAXOR P O | CRRYPXUH® XONRZ QWRXV DQGZ HP D QHHG DEAURIO XQB/
\RRHMDOSDOEHG : HERRKDYHID FRP P IWKGH WIORXUFHR | XQB/RKHAKDQP LGMRCHDGGUR DOV SD P HOMKDN
ZHPD WFHYHXQEUWHS 5 &RP P HIADT DIRQS$ JUHP HOMMXEMPAR\WHWMP VR WH+&5[ $ JUHP QM HER RABAEIQ
DO P HDQQIIXCP LOMWRGHRUUR DOV SO P HOVUHDAG\R \KH, QUIOY HUMRY [URP 3LHUH) CEHXQMOKHDSSOFCEGIR DOV LS
XQEHMH+&5[ $ JUHP HQAVP HAMI DADED

$VR 0 DK Z HKOG\RICFDK DOGFDK HIAYDBQVR P LEIRY 2 XUH IMMY FDK FDK HTXLYDBQNDGG
KRVWMP IO HOVDVR 0 DK Z LECRAEH\X | LALHQWR | XQG RAUSTIHE RSH.DARQY | RUDNBDXYWHGH W HIYH
P RQKVIURP \KHEMR IMMOGFHR WHHI LCDADOWIAAP HOWV 7 KR FRQEMRQY UIVHVEWBQMOERXEWERXWWRXUCELON \R
FRUMXHD/DIRQ) FRFHDIRUDMBDW P RQMYCMMHIMXOFHR WHOFFRP SOQ) LQ) FROGHHG FROIRIEDAG | LCDGALD
VB HOV

7 R DEBYLDM\WH FRQEURQ/ARDAIVH\KEWEQMOERXEWERXWRXUCELON \R FRQMXHDYDJIRQ) FREFHD Z HSTQWR VXU
DEAWRDCFCBAED SRAMMID \WURKIK DFRP ELCDIRQR SXEQF RUSUYDMVHRXUMY R THIQIV XVHR RXUS 70 | DFLAW MXOFH
R G-BAVOGRUH HPMROR ADAMILFWEQOAIRYY © HP D DR GHHGVR UIVH DEAWREO XQAQ) DYUTXUHE EDHE ROWHITM/
R RUGHHESP HYSRIUP DGRXUSIRUAMGFDK | BZ V $ GRRXIK Z HKDYHEH-QWXFAHW XAQUIMEQ) FOSMIDQWHSDXVIG
H SHAVWR FRQMXHWR UDNVHFCSABCDY BTG WHIHLY QR DAKUIGFHWWDAZ HZ LOEH\XFFHA XAQREBQQ) \K I LAHIVXQAQ) R
WP VIFFFBBEGIWR XVAR | XQGFRMXQ) RSHDIRYY LI DADRUGHON DIGHOMIQRDD \WDAILE WIQLRNRQ/DIZ LGD
SURVIGHWHFCSMIDADAZ HZ L@UNXLH , QDEAURY DV/R \WHAMR WHILO R RAUS QOO FBRVWRD) RP . IRUMH\ HDU
HGG' HPEU RXUSXEQF | GDAZ DVOWAKID P LARY $ VDUAKEVZ HOH\XEMAAR \WHIOP MIRQ/R * HHIO
,QIUKANRD, % \R)RP 6  XQUDXFK WP HDVRXUSXECF |GDNV FHBY P LAIRY Z KIFK P HIQVZ HRQ® KDYHWHFDSCAW\R
HDKOUA XS R RHWLLGR . RAUSXETE | GDAKGEHNMKHD U MADARQMEBAP HOVIQDQ IHYHP RQNSHIRG :  HZ LGP 0Q
FROMDGHGE \WHQP MIMRQVR * HIHIO QMKAIRD, % \R) RP 6 XQMDWKAK \WP HDVRXUSXECF | GOV FHBY P LARY
DAZ KLEK WP HWHQ®P EHUR \HRXUM¥/Z HP D VHOXQG-UD) RP 6 U MDNRQWEMP HAZ LR BRI HUEHTP LWAGE

@P MIMRY/R * HHIQQAKANRY, % \R)RP 6 1 Z HOWHXTEGIVR RAEIQK | IAHQVXQAQ) ROCFAH-BEEGIMP Y ZH
FRXGEHIRAGWRGD @ MUHBFHRAMP LDMRIRQ CRVMAVR RXUSIRSENDQEEM DvZ HOD/RXUH SRUDIRQR!
DM LE DOMEDYHY Z KLFK FRXSKDYHDP DMUIDCDGHYHH | FRARQRXUBXMGHY WAXOVR RSHDIR)Y DG | L(DCAOCFRIGMRY

5 DIMQJ DGAMRDCAEEMWCP D' FOXVHAOWRQ W RXUH M) WRANKRTEHY URAIPNRXURSHIDINRQY RUUHTXUUHXVAR UHDOTX WK
W KWW RUSIRGXRNDQE MY RQ WP VAKDNDUHXQ DYRIDEGIR XV



© HSOOWVHHN UNXUHG DEAMRDOFCEMID OGP D GR\RWURXIK DYDUHVR P HIQY LFOGQ) \WURKIK SUYDMOGG
SXETF HIXW R [ HIQIVDGGGEWLIGAQIV ) RUH P SBI 1Q' HAPEHU  ZH\RGSFHMEQR RXUUR DOV OGP LBWRH
LOMIAVUHIDAGAR WH, QU7 HUMRY XQE-UWH3LHUH) CEUH&RP P HIADT DIRQS$ JUHP HOMKXEMAMR D\GHRL LGS \R
+&5] SXUNCONRWH+&5[ $ JUHP HOA7 RWHH \MIAKDAZ HUIMHDEAMRDOFCSMIDKURXI K \WH\DBIR- HIXWY RUFRQYH MG
G-EWHPXUMY RUL H MY KREHYR Z DUDQWVH HAVHWHUUI KWAR SXUFKDHFRP P ROWREN \WHRZ GHIKLS LOAMMIR

H LMY WRANKRGEHY Z LOEHGAOWS DOGWHWIP VP D LGFOGH TN EMRQRURKHUSUH HHGFHAKDADGYHYHD O HAAKHUI KW
R WEANKREHY 7 RWHH \MARXAW YOODIRYY LFOGQ) \WHWIAQ) SUFHR RXUFRP P RQWRAN DUHG-SUARHGD/DUAKOR
HARGRP LF QMXSWRYRURKHUXQRHABQIAY | RUH CP SBIGHWR UMQY LQ @RI SUAAKUAY \WHZ DULQS NUIGH WHZ DULQWH
0 LGEBI( DANRURKHLI CRRLY WHSRAQIICP DIQWEHR MY AOWRDZ LOIRIDH ' HEWIQGAQ) Ll DYDDE®! P D, LQYRYH
DIUHP HOMWDACFOGHFRYHIDQV TP MY RUBIMAMANY RXUCELON RVENHFHMEIQTRNRYY LFOXQQ LGRXUIQY DEAWRIOGEW
P DNGQJ FOSASCH SHIEWUY HOAMIQ) LOR CFHQUQ) DUDQIHP HQWV RUGHFOUQ) AYIGHDG/ | Z HUDVHDEAWRIO XQB/| RP
WULGSOWY Z HP D KDYHWR UHDONAVK YOOTEG! U KIWWR RANFKGREI LY RUSURGAWDGE DM RUIUDQNFHA/RURKH

U KWRQ\MP VDADHQRVDYRIEEGIR XV |, | Z HDHXTEGIVR UNVH DEAWRII0 XQBAKURXIK HIXUW RUG-EWLICAQ) Z KHD
H3G ZHPD BHUTXUG\RGHD  @P MUHBFHRIMLP LODMRXUSIRGRNEHYHESP HH | RWI RURXUSIRGEWDEM/
JUDQAR RKHYWH U KIWAR GHYHERS DQG P DNABUIRGFNDQECDMANDAZ HZ RXGRKHZ VHSUH HAR GAYHES RAHYH/RUAENH
RKHUDRRQAKDADH DGYHYHR RUBMQHW

5 DMV5 HDMGVRWH' HYHBSP HOAR 2 XU 3 LRGXRADQG 3 LRGXRA& DQACDMY/

: HKDYHRGHDSSLRHGSLRGPM EYDAER Z KLEK LVFXUHQ® CESIRAHGLOWH( XURSHDQ( FRRPIESUD (($ WHS. DG
6ZMNHDQG , | ZHRURXUFRIDERIDRLY DUHXCCEBIWR \KFFHM X@ GYHBS P DQXI CRMUHDQGFRP P HADT] H\BE AHCRU
H SHUIHFHVLI QU LFDQWEHD VIQ GRQI \R RXUBXMGHWP D EHP DALIDE KDLP HG

: HKDYHRGHOBSUIRYHE SURSAW EYDER Z KIFK LVFXUHO® CESURVHGIOWH( ($ \WHS . DOG6Z MHDQG : HKDYH
LOMHAMG\KEMBQADCUARXUAHVLQLGHDM LQ) DG GHYHBSLQ) SRAQIMOSIRGANDIADM FRIGANY SUFRIQFDCOGRIQFI0
MEHY P DX DRMUQ) CRIVINY DOGSUHE0UQ) | RAKHFRP P HIADODXGK R RXUSURGANIGE SURSENFIQECM/ 2 XUTELON R
JHHDMUYHIHYIRP WH\OBIR \BE Ol CESURYHG Z LOE-BHIGKHDA® ROWH\KFFRHM XOG-YHBSP HADQGP 0K CRMUAH
DOGRXUSDUGHY HYHQMICFRP P HIADT DIRQR \BE AHD

7KH\KFFHWR \BE FHOG-8HG/ROP Q) | CRRLY LFOGQ) WHIRBZ LY

¥ FRP SBINRQR  SUHFIQFDCDG FIQFDOWYAHY/ Z W SRAYHUHXOV LFXAQ) GP RQXDQY) \WHWEEOW VO HV
SXAUW DGSRMA R RAUSIRGAWDE@OMAR\WWHDN CANRQR \WH) ' $ RURKHUWHXORY DIHAH/

¥ UHFHSWR B XODRY CESURYDY | URP - DESTFCEG DAKRUIMIFY LFXGEQ) UHMXUHG DXWWRU DINRQY | RUFIQFDONDY DG
P DINAMY DXAKRU DR

¥ SIRMANY RAUL KWLOQRXULQMBRXDOSURSHIY SRIRIR LFXAQ B RAmQQ) DYGP DQMAQQ) SDMMNIGWDGEH
VHRUHABURMRANRQ DG U XORY - H FOMYW | RURKUSURGANADQA DM/

¥ FWEEQWKILQ) RUP ENQ) \XFRHM XCDUBQI HP HQVZ W \KLLG SOV P DX CRXUHY DG FRP P HIADT) DNRQSDNGHY
¥ TXOM\ LQJ RXUDQGRXAU&O 2 VTP DX CRXUCQY | CHOWNAY | RUFCQFICDRG FRP P HIADOP DX CRMUQ) SRR

1 GYHBSQ P OQdCRXUCQ) DOGAWMEXWNRQSURFHAHYI RURKUGRYHDY FHOBIRGANDEAM/ DG WHHDIR)
&$5 7 SRIUPV

¥ FROUANY) Z W \KILLG SOV | RAWH P DX CRMUHR- RAUSUIRGARNADQA DM DADQ CHRHMMEGI FRW

b FRQALANY Z LW \KLLG SOV | RUFRP P HIADT) DARQR RAUSUIRGARVRQWLP VI DYRIIEGIR XV L DESURYHGE
CESTACEI U XD DAKRIMAY/

t CFABETFHR RAUSIRGEN U CBSRYHGE CBSIFEGIUIXDRY DWRIMEY B\ SONOVOG\WHP HAFD
FRP P XQW

b RAUSDNGHIA CHOW \R RERQ DG P DQROQ FRYHIDIHOQG DGNXDMUHP EXAHP HWA \WKILGSDW SDRY LFXAQ)
JRYHEP HQAED RY | RURUSURGEN LI CESUIRVHGE CESTHEGI VI XDRY DAKRIMA/

¥ HIHAWHD FRP SHIQY Z I\ RKHAMH.DSIHY/
¥ P DOQMAQQ) DARQNXHE CFH-BME®RI BHH IWIMN SR LR \WH SURGERWI RTBZ LQJ CESURYDO DG

¥ P DQEQQ) DIGIURZ LI DRRUIDQY] DARQR VAHMMWV DG | XQRNRIDCH SHWZ KR FOQGHYHERS RAUSUIRGARWVDG
\MKCQRB\



I ZHRRNFKHHRHRUP RHR \WHHI CRRY/1QDWP HY P DHJRUDADD Z HARX@H SHIHFHMJI QU LEDQAGHDY VRU
DRLBON \R\XFFHMX® GYHRS DYGHRP P HIADT) HRXUSURGRNADQAEMY Z KIFK FRX@ P DMUIDD KDWP RUBXMCHY

2 XUIXMUHVKFRHW/LY G-SHOGHOWRQWHP DUNAMY DX\KRU] DIRQR \BE F-D

: HRQD KDYHRHSURGEM EYDIR \WDAKDYIOGHEP DN DAKRU] DR Z W CSSURYDOAXUWHI® LQWH( ($ \KH
8. DQG6ZMHMG 70E FHOBHDFRBXA-D LVAXUO® LO3KDH GHYHESP HOANQWHS 6 2 XUBMQHW VKBTI
G-BHE-OMRQRXUSINGH IV CEONV \R FREIQUIXMARY CESURYDO RU DG Ll CESURYHG \R\KFFHM X@ FRP P HIADD H\EE AHIQD
WP HY P DQQHU

1 HWWHUZ HQRURXUSDW@HUFDQFRP P HUADT) H\EE FHOQWHS 6 Z LKRWLLINRREIQEY) P DN DAKRL DNRQIRAE
AOUGP WH)' $ MPLOW® QHWWHUIZ HQRURXUSDUGHY FOQARP P HAD H\BE FHORXAGHR WHS 6 Z MRXWRBEIQQ)
P DU DAKRU DERQIURP FRP SOUEGH RULIQU-IXRY DANRUIMEY %H RHRREIQQ) WIXDRY DSSURYDY| RAKH
FRP P HADOWBIR \IE A0 RUDVELI HAGEFDIRD Z HP XWHE-P ROXDMZ LW \KEWBQMICHVGHIFHJ DMHUIHGLQ SUHRIQFDODNG
FOQFOOXMARWDARE FHOMAD HOQGH | HRRYHI RUXVHI RARDAELI HAGE FDNRQ DG \WDAKHP DO CRMUQ) | CFLONY SURFHWAY
DG FRQURY CUHDGHDOMVR DAXUHWEELON \OHV SXUW DOGSRMA

7 KHWP HUTXUHG\R RAVBQDSSUIRYDCE, WH) ' $ DG ARP SOUIEGH RILIQUAIXMRY  DAXRUMEV LY XQBUHA RBEBIEXW
WSLFOD \ENAVP DQ \ HOWYI RGBZ Q) WHFRP P HIAHP MR SUHROQIFDCDGG FOQFDDXMAE Y DG G-BHIB/XSRQQP HRXY
| CARLY LFOGQ) WH\XEWEQIIOAWUHNROR WHUHIXDAY DAKRIMEY 7 KHQRYHODMUHR \BE F-OP D FU-DMI XU
AOBIH/IQRAEIQQ) BIXDMRY CSSURYDD) RUH [P SB \WH) ' $ DQGFRP SOUIEGH | RILIQUAIXMRY DAKRIMEVKDYHAP MG
H SHIHIFHZ W B XD \WHGHYHERSP HQNGG FRP P HADT] DARQR 7 FHOLP P XQRAHIISHY SOMEX@® DRIHHE 7 FHD
SIRGAWDQEM/ DUG&$ 5 7 \WHIBHY LFOEQ) DAHWMQ) \WHFRP SOELOW R Gl HIHQWHMRQ/R \KFK SIRGFEW
FOQE@AM , QOEAWR) CESURYDOERIAHY UIXMIRYY BIXDMRY SRIMRQ/RAKHWSHDIGIP RQAR FIQFIIGRM-UAD
QHRHRDY \RJIOQOBSURYICP D AKOQIHGAUKY WHFRXWHR DSURGAWDEMYRIQFI0GYHESP HONQGWURKIKRW
UIXORY IQMIAMRY DOGP D YO [P RY MUMGRIRYY SOMAXOL® | RUGRYHONHIIBHY 7KH( & KDVOSSRMHGWHO $$ 1RU
( EYDIRD/DP RRKHIB WDF HQVRUSDIFQNVZ W ( %9 37/ Z KRKDYHUFHYHS DABDMRGHSURWHIS, XQEJ
3H A-BWRDCAURP WEFHY Z KIFK LVDSDAZ D XQEHUZ KLFK P DUNAMY DAKRU DARQLY JUIQMG Z KHD? FRP SUKHOLYHA@W
FOQREHRABIGHG HYHD O WUDAKRL DIRY” 7KHO +5$ DUG6Z WP HAF CESURYHG\WHP DN CSSIFDNR)I RU( EYDIR
GYHIILQ WH( 0 $ DAFWP HOAB QGEHMHH F-BIRDCFLURP WIGFHYP DUNHMY DAKRU DARQ RXUFRP P HIADCEONGH 3LHUH
) DB VAYEMAAR RYRQ) SRWAP CUNAI) REQI DIRQVAR FRQMHFRQ LUP DARQR WHEHH IWR ( EYDER &RUMOIRQR \WH
( EYDIRP DN DAKRL DNRQLVAKEMPAR DQQKDOUH DAHAP H7 KHDQQKDOUH DARKP HZ LOGHMP LHZ KHKHAWH
( EYDIRP DY DAKRU DNRQVKRXGSEHP DQEQHS FKOQIHG RAVASHIGS EDHGRQ3LHIH) CEHVI X0 HMWR SRIW
P DUNHMY REQI DARQVDQGWHUM EHH IVBIR LBIR ( EYOER , | Z H RUSLHUM) CEUH GRGRAIDM \WHRYIRQ) SRWAP DUNANMY
REQI DMRQY/RAKHUM EHH IVBUR LOIR ( EYDIR LYV GAMP LQHG QRAR EHOFA-BEEGIEDHGROQY. FIQFICRUSRWAP DUNANY
@B WH(& 0 +5% RUBZLWPHAEP D AOYHRMNASHIG\WHP DUNAMY CESURYDO RU( EYDIR , WY/ SRWEGH( EYDIR
EEHBRBXAHO P D QRAEHCSSURYHGLOMD . RMHUFRXQN RNHAWDQWRVHIQZ KIFK DESURYDOKDY BHREIQHG

7 [E AHOFRX@ | DOR BAHYHU-I XD CESURYDOURP \KH) * $ RUDFRP SOUIEGH RIMIQU-IX@RY DAKRUMY | RUP DQ
UDRY LFXAQ
AV UHP HQAZ LW \WHGHLIQRUFRIGAWR. RAUFDQFDOWMAHY
| CLOUH\R G-P ROMDAM SRVMYHEHH IWIMI SUR LBIR | \WHSURGAWADQADM | RUWSIRSRHGLQEFDIRY
| OUHVR G-P ROMDMWWHWEELDW \OIHY SXUW DQGSRMA R \BE F-D
| OUHR FIQFDOMMAR FRIGEARHVXG [QIFFREFHZ W CSSIFLEGIUIXDRY WXL HON
| OUHR FOQFDOWMGEH/AR P HHAARHGYHIR WBMNKNFDOLI QU LFDGFHUATXLUAG | RUCSSURYDD
AV HP HAZ LW RAULQMSHBIROR GBI URP SO FDOWMAHY RURIQFDOXMGH/

WHIQX | I[HHR R BFRROAMSIURP FIQFOWXAH/R \BE FHOR \XSSRYWH\XEP IMWRQDEGI LMY R D% $ RJ
RKHMNEP MWRQRM FAMIQUHIXOMY CBSURYDD

t (THONV\RUIFK DUHHP HOZ LKWH) ' $ RUFRP SOUTEGH RMIQUIXDRY DAKRIMAVRQWHP HKRERBILHVIRU
DOGDWHAP HUWR FRP SDTEOWVR G HIMQAHYRQVR \IE AHOMVHGLQGRQ SLYREDWAH/ SLYREDXMAHYOQGIRJ
LQMIGGFRP P HIADOOH

¥ | DOUHVR RAQ CESURYDOR - RXUP DX CRMUQY SURAHWHYRUI CHOWAVR \KLLG SOV P DX CRMUHY Z W Z KRP ZH
FRQACAWRUFQQFDODG FRP P HIADOUXSSTHY RURXURZ QP DX DRXUQY I CHOW RU

H H+ H+ H =+ H



T FKOQH/RUGFRQIMMALOWHUNXHAMG RUBTXUHG P HKRGREILEY \WEANFDCDDO VA \SHAL LFDBRQFUMUIDRU
UXODRY \KEP IMWRQUITXLUHP HOWVI RAEE. FHDLGFOGQ) FKOQIHAR RUGFRQMMAMRLHYZ 1W. CESOFEGILEMY
SUTRNFHRUSUHRHE-OARU

T FKOQH/LQWHCSSURYDOSRIAHYRUUH XOMWNRQAKDAHIG-URXUSUHRIQ FOCDOG FIQFOO@DBLOK | LFHQVRUCSSURYID
RUQSRMRY/ JXERHRUIHHEDN FRP P XQFDAGE, WH) ' $ RUFRP SDUIEGH RILIQUIXMRY DAKRIMANKDN
KDYHDQHI DYHLP STRARQ\WHSRMMDCDSSURYDCR \E AHD

7KH)' $ RUDFRP SOUEGH RMIQUIXDMRY DAXRIM P D BINXUHIQ RP DIRQEH RQGZ KDAZ HSOQWR SURVICHIQRU
H SHAWR EHUNXUAG | RUDP DUNAMY) CESTFDARY LFOEQ) DEAMRINRO & LQRIP DIRQ SUHFIQFIORURIQFDCETR \KSSRW
CESIRYDD 7 KHHUATXLUP HQWVP D GHIDY RUSUHYHQAZBSURYDCDG RXUFRP P HIADT] DARQSTRY RUZ HP D GRGH\R CEDERQ
WHGHYHESP HYSRIUP $ GRRIKWH) ' $ GALIQDMG\EEHBRBKAHD/DEINMRIK WHIS  DEWINAURIK GALIQDIRD
o7 BNV QRAFRQIGHIGLOWH) ' $ VG-RMROW D5SURYHRURAZSSURYHDSIRGANDEAM ' RLIQDIRQD/D
EUDNMRAIK WHES, IVDAKHAVHNROR WH) ' $ DOGUHFHSR DY%7' GRMICDINRQP D CRAXINODI DAMIGHHESP HQV
SURFHW UMHZ. RUDBSURYDOFRP STUHG\R GUXIVARQUGHHG | RUCSSIRYDOXQ@EHUGRQH SHAWG) ' $ UYL SIRAHBUVDGERY
CRADAXUHXOP DMOSSIRYDCE, WH) ' $ , QDEAMRY \WH) ' $ P D @WUGHAGHWDAKHSURGRWR BRI HIP HHVKHFRQGURY/
| RUDXD0 LFDNRQ DG UAAQG\WWHYE ' GALIDMRQRUG-AGHWDAKHWP HSHIFGIRU) ' $ UYL RUCSSURYDCY, LOGRAEH
KRUMZHG ) XORHP RUH RXUSO 2 VIRAEE FHY LOXQEH.IR SUH CESIRYDOQSHRIRQIQFRQGHAIROZ LW RAUME FHOW $ DG
Z HFDQQRAEH FHABQ\WDAZ HZ LOUEH CEGIR DEDOMD \XKSSRWWKHP WURKIK KK LOSHRIRQ GRADAKH. Z LAODKFRHM XD
SDWDQ KK LOSHAIRY ) RUH TP SBH , Q- DAY Z HUFHYHEWHS HSRQH/ HIUIURP WH) ' $ UMDY \RBD \R
REVHLYDIRQ/GAUQ) SUH CESURYDOLQSHAIRQR  DVKLLG SOV P DX CRMUKY | CFLOW LOFRIGHANRQZ W RANEE AHOV $ ,Q
DEAURY LQ- MY WH) ' $ SOFHEDRIQFICKRGROS \BDVIRMYH, QYHAMDIRIOL HZ ' X ,1'  CESIFDARY
7KAH, 1 VIGFOGHWWH\IE F-OSURIUP D/P RIRKHIS, WA HOVRUDGXONIGE SHADNF SOMOME R\ HOWR DIHDQGRTHJ
Z W (| SWAMQ YOUUYLLXY SRUMYH SRUINIQ ST P SKRSURI HDYHAMDH (%9 37/ DG$7$ | RONHWHDR HOWR
QRO+ RAINGVOP SKRP DOIGM WP LE OSXVHY WHP DRKY 7 KHRIQFDOKRGLY QUA® ON-GVRLDGHOMD DEAHMG
* 0 3 FRP SIOFHLMXHYIGQINVIHG GAUQY \WHSUH CESUIRYDOQSHRNROR  DKLLG SOV P 04 CRMUY | CAMN UH HHAHGLOWH
5HGROH/ WU , Q- DMy Z HQRIVIHGLQYHAMIDRYR \WHFIQFDCKR®Y| ROWHEE FHOSURIUP |, Q) HEUDY WH
WLLG SOV P QX CRMUCY | CALAWV UH HIAHGLOWHS HERQH/ HWLZ DVIQS-PAGOGUFHYHGDD) ' $ )RP : HZRNG
Z W RXUSDUEHU 3LH M) CEUH R \XSSRVAKAKLLE SOV P 04 CRXUHULQ DEAWQ) WHFRP SCOGFHIMAHY/DQGLQ0 D
WH) ' $ FRILUP HG\WHFRIQFOCKRG MKV Z HIHVD CRRUG DEAMAHGDGWH) ' $ @ \WGE\WHFOQFDCKR®Y| RARE AHODG
$7$  SRIUPV,Q-DDMY WH) ' $ FROLUP HGIWARP SBIMGDIRTBZ. XS IQSHRIROR \WH\KLLG SV P DX CRAMUQ)
| ROV DG GHMP LGHGWHIQSHRBR DMK DABKRK | CAAN KDYHEHHQDEHNXOMY DEGMNHGDGWHGH IAHR FRP P HOAD
WH5 HSRQH/ HIRUKDYEHHQ\DIN CRALD VARYHS , Q- DAY Z HUAHYHSDVHFRQG&RP SOIMS HERQH/ HIwLI URP
WH)' $ B6HRQGERP SBIM5 HERQH/ HWL FOIP L) WDAKHS / / (/ ( WDDSBYRXO® FRILWP HGE \WH) ' $ DVDEHDOMR
\KSSRYWHY $ 11000 LV R BRI HFRQUGHIHGWR EHDQDEHNOMDEZ HOFRQWRBG WG GHWRGH IAHAR/IQWMG GAIQ
FROGANIGGE DIOMY W SURMGHEWIQMOHGHIFHR HIHAYHHWVR \BE A-ORWDNHIB-GRUM URRY (%9 37/

6RP HRIQFDOVAMAKDASDMNASDMG LQ\SEHBFONA-OWXAHYZ L@OOR XQEHIR LQSHRIRD DHGWH) ' $ P D DORAKRRH
WRIQSHXVDAMHVSRORUR WHHVMAHY 7KH) ' $ XQP DMD P D RAISSIRYHWHY $ IRUDQ R WHUDRQVQP HIERH
RURKHUUDRY || \WH) ' $ CRVCRAZSSIRHWHYY $ WY FRXES UAXOVQDFRQUGHIEBIGHD, \R DVEHIXH $
\KEP DWRQRUFRXGS GOGXVQRAR SXIXHDYY $ \KEP IWRQDAIED) RUH [P SB! WH) ' $ PD (RATBSIRMHWHY $ EDFGRQ
DGR R WHUMG RUGBSIRNGHS LFXAQ) DFRFHO\WDARH PRI FDOEDBAN QUK | LELHON, QWL FDH \KH
FROGAMR DQOEAWR DRI FOOMDCR MDY LQWHGOGLGAFDIRQRUFRP SBUY) WHRQIRQI $// (/ ( WG PD EH
QHRHRDY \R\XSSRWDY $ DESURYDO RABE AHO&RIGANY CQDEAWRICFOQFIOMIDL WIXUG PD SIRHER AL LEXORU
WRH SHOMYH DGWHSIRFHWR GALIQQ) DG RIQFDOMDOHIRAMQ) HRXIK SDMON DOGFRP SBINY WDR HNG @D
FRIDANROXQEHMH SURRFRCFARX@\ENH DM QU LFDQAZP RXQAR \IP H H I RIWDQG UARXUAHY ( YHDL! Z HFRP SBIMWWHRIQED
WIOWHWHGE P D RAP HAMNVSUASHAL LHGHIGERIQV DIGHYHDL IVERY \WH) ' $ P D VMDEM) BHWDAWKHFOQFDOMDOY
X | LALHQWR \KSSRWWAEP MRQDGISSURYICR D% $ |RAE FHORUP D FRUGHADAKHED Z KIGIDGDOMIRWY $
CSSURYDO FOQVWKSSRWRID DP RIHTP MWMGLQAFDIRQWDQWDVRUZ KIFK Z HIQWID CESTHG

2 XUGHYHBSP HQARAYMEY DG RUFRP P HUADT) DAR)SDQRQY Z W RXUSDNGHY FRXGS EHKOP HERUGHD HGER
JRYHIP HUECRUW XDRY GHD VGHWR DYDUHV R | CRRY 7 KHAHI DRRYLGFOGHTP MIMRQ/RQWKHDYDOEON R
JRHIP HQUDG U XORY DIHR SHIRIGHORUYLZ BIXORY |LOQIVRIHIDIHZ WXV FOAHGE JEEDOKHIGN FRFHOY
RURKHZ MH - FKDQIHAR JRYHGP HQEOUIX@RY WXL HON SRIFHY IXGHIGHYRUSURIMAY WDIRFDARY RUDYDOELON
R JRYHP HQABRXUAHY RUIRUIRKHUBDRYY WDAP D \LJQULEDD® GHD WH) ' $ 1V RURKHUUIXORY DIHARY [HOVR
UL DOGSURFHWIR \KEP IMIRQY/Z HKDYHILBGRUP D I LBIRUFDAHRK-UUBHXODRY GHDV || JGEDKHIGN RURKH
FRFHO/SUVHOARH) ' $ RURKHUUIXODRY DAKRIMEVI URP FRIGAIY WHUUIX@ULQSHRAIRYY RULP STRABMEZ VRURKH
UIXDRY DRV IWARXGWIQLLFDQW [P SCAAWHIEOWR WH) ' $ RURKHIUHIXORY DAXRIMANR UM DOGSURFHY
RAUBIXDRY \KXEP DRQ/LQDWP HY | DKLRQ Z KLFK FRXGKDYHDP DMIDCDGHYHH | FRARQRXUBXMGHN



| Z HER RAIQIBSURYD RUD SURGAWDEGAMP DN DSSTEDIRY WIXMRY DAKRIMAVP D CSSIRHIQ R RU
SIRGAWDQEGA/| RUlHZ HURUP RIHTP MGLGEFDIRQAKDDZ HUTTXHWIGFOGQ) | Q) VR CSSIRYHWHP RWERP P HADD
SURP IMCQY IGEFDIRYY P D JUDQATBSURYDOFRQIMI HWRQWHSHIRP DFHR FRU® SRWP DUNHINY FOQFCOWMARY RUP D
CSSURYHDSURGEWDGEMZ W DOEHOADAERY RAFOCGHWHOEHIQ) FIIP VQHHADY RUGMLUIES! RARHVKFRHM XO
FRP P HADT DARQR \WDABIRGAEWDAGDM , QDEAURY \WHFIQFIOMG UIAWPHOVR WH)' $ (0$ 0 +5$
6Z \MP HAF DOGRNHUU-IX@RY D HIFALHY DG\WH FUMLDWK-VH U XORLY XVHVR GAALP LGHWWH\D HIV DQGH I LFDR. R DSUIRGEW
FOQE@MOHGMP LGHE FFREQ) \R\KHWSH FRP SBf LW QRYHOV DG LOMIGHEXVHDGGP DR WHSRAMQIMOBIRGEW 7 KH
UXDRY DSSURYDOSURAHW | RUGRYHOBUIRGAWIQE DM/ FOQEHP RIHARP SB] DGFROMHTXHO® P RMH SHOLYHDQG\IN
EQYHMWDDI RURKH EHWUNGRZ QRUH \MLYHD VA HS SKOLP CRHXFICRURMHUSURGEWDEAM $ SSIRDVE, WH( &
DG)' $ R DARBIRXVES 5 7 WHISH/ \XAK D/ RYDMYT. \ PUDE DQG* LGDAV< HADWS P D QRABHIQEFDYHR Z KDV
WHHUXORYP D BINXUHI RUCSSUIRYDOR RAUMHISLHY |, | DQDGYHYHMV HAV IMKHRURKHUDEYHYHI LOAQ) RAFXY/IQRHRU
P RUHR RXUFIQFDOMDY LGFOXAQ) WRHWDWFRXTS WXV DRIQFDOKRTS \WKAK HYHQVFRXTS DGYHYHD O HARXURKHU
FOQFDOMOYR \WHVEP HRUUHIDMG SURSAWDQAGMY 0 RURYHU RUSIRGAWDQEEM/P D (RASHIRP \MFAHM XD 1O
FOQFDDWMAHVRUP D EHDXRADMS Z LW DGYHYHHYHQMWDABMMI XK \WMHP | URP \RRH\KDAKDYHSUHMRA® EHHCBSIRYHG
XK DV DSSUIRVHG DARBIRXVES 5 7 WHISLHY ) RUQWBGRH H SRKUHVR DIRIHHF SUIRSENFDEEOM/P D BAXOVQDGHIH
HYHQVQRW] SHIHGRHG Z W DARBRIRXY SIRGFW ( YHRLL DSURGEWDQAGMLYCESURHGE \WH) ' $ DQGFRP SOUEGH RHIQ
WIXDRY DARRIMA/ WHCSSURYDCP LI KWARQEIQ\LI QU LFOQAP ANRQY UHIDAGAR XVHI RASHRILHGDIHIWRXSY Z DRQIV
SUHFDARQYRUFRQAIGAFDARYY RUP D EHVKEMRAR EXLEHRP HSRWDSSURYDOWXG. RUUM P DIIHP HQWBIXWP HQW | ZH
DHXTEGIVR REBQUHI XA DESURYDD RIRHR RAUSIRGAWDRECDM/LORHRUP RIAMUNGRARD/ RUDQ DSSIRYDD
FRQELQVLI QU LFDQAIP WBNRQY Z HP D QRAEH CEGIVR REBIQ\K | LHHONVXQBRQ) \R FROMXHWHGHYHBSP HMWR WD/SIRGANRU
JHHDMUHYHGHY DMIEXEEGIVR WD/SRGANVDQEM $ OR D) WIXDRY CESURYDCR. RAURXUBHNRUI XMUHSURGEN
FOQAM RFHRREIGHS PO EHZ IWGY QIQDUIIRQRUFRXQN B \WHUASHRYHU-IXDRY DIHA

2XU7 FHOIP P XCRKHDS, SLRGXAADQG SURGXFWFDQACDMY UHSLRHIAQHZ \KHDSHKUE DSSURDAKH/ARDWFRX @ LHXAND
KHIKWOHGUHIXDRY VUMD, GHID VIQ FOQFDOGHYHERSP HINRURXULCCELMIN\R DAKLHYHUHIX @MY DESLRYDO
FRP P HIADT HRUMHRXUHSD, RUFRHLDIHR RXUSLRGXANVDQACDM/

2 XUXUMUH\KEFHW LY G-SHIGHARQWH\KFFHM XOGHYHBSP HMDQGFRP P HIADT] DIRQR 7 AHTLP P XCREHIBH/LQ
JHOHDODGG RAUGHYHESP HYSURGEWDECDM/LQ SOMFXOU YHDVHWHHSURI P V SDUAXOLD RXUSISHICHR DHRIHHF
7 FHOSURGADIE SURSFWDE DM AKDADHELRHILGHBG URP. GRIRY UHSUIAHOADQHZ. CESURFK \RLP P XQRKHES, |RUWH
WHDF HOWR FOGRHUDQGRKHUGV-DAY GYHBSIQ) DQGARP P HIAD LQY RAUSUIRGAWDE DM/ AXEMAMVAR DQP BHUR
FKOIMIHY LGFOGQ) EXVWRAP MMGR
1 RAEQQ WIXDRY CSSIRYDOURP \WH) ' $ DOGRAHBHIXDRY DAKRIMIY Z KIFK KDYH@P MGH SHIHFHZ W
WX WHGHYHERSP HIQGFRP P HIADD DNRQR 7 FHTLP P XQRKHIBHY SOMEXOW® DERIHHF 7 FHD
SUIRFN DG SIRGANFDE@DM

t  GYHBSQ DOGG-EE LQ) FROMMMINE UHITEGISURHKHYI RUSLRAXUQ) EGRGIURP FRQHQIG WILG SO GRGRY
DRI 7 FHIYI URP WHEBRGR \KFK GRGRY CRIYDAY \WHINRDAG 7 FHIY DI LOMD\GHAL LE DOMHD

FKOLDAMY] LQ) DOG\RLIQY \WH UKD CRRYDAMG 7 FHIY I RUIXMUH\RHDSHAN XVH \HBRANY DQGGHIYHIQ) D
X LAHVXSSD DQGEBDRN R CESURSUDMSOMDD +/ $ P DRKHGFHIICH| URP TP RQ) \WHDYDLME®H7 FHIIGH/

DQG1 LD LQXMQ) WHHDPYDMG 7 FHIYIQR SDIHOV

T XM Q) WHHSIRGENDEM/IQFRP ECDIRDZ W RKHMHISHY HI [P P XQRP RXOAY CESUIRTFAKHAKAK
DVAKHANSRIQACKIEMRY  Z KIFK P D LGRUHDHWHUMN R DOYHYHMCHH T HRAV

t  HEFDAY P HIFOSHYRQGHOWIDEQ) WHSRMMMOMGHH | HAVBUR LIR. RUSIRSANIGHIRK R RAUSIRSEN
FDQEGDMY SOMEXOL® WRHWDNP D EHXQTXHVR RUDIRIHHF 7 FHISURGEWINE SIRGAWDRM/

T XQEWSOGEQ DOGOGAMMG) YOUCEMOY IQWHTXOMY R DARGRIV7 FHIY Z KIFK FRXEGS XA DAMD O HAWRXU
CELAM \R P 04 CRMUH SURGXAW DG SURGAWAIE GO LQ D UHITE®! DG FROMMMNP DOGH

T GYHBSQ SURRHAAYIRAKH\D HOGP LQVADNROR WHHSIRGANIQGE SIRSAWDE@M LFOAQ) &Y \MP
IRGBZ. XS DG UMY | RUDISDMNZ KR UHFHYHWHHSURGFWDQE MY

$  HABEQKQ) RUP NG DUDGIHP HOVZ W \KLLG SOV P DK CRXUHYAR P DK CRXUH RUP DX CRMUKY RORXURZ Q
SURGANDG SURGXAVWAIQE COA/AR RAUNGHAL LFDARQY DG LQDWP HD P DOCHMR \KSSRWRXUFDQ FDOXMAHY DG L
DSSUIRYHG FRP P HIADD DARQ

t  \RXUAQ FIQFDODQG Ul CBSIRYHGE! DSSOFEGIUIXDMAY DAKRIMA/ FRP P HIADDXSSIH/I RAHP DMIDYX\HG
VR P DX CRMUH DG SURFHWARHH SURGANDRG SIRGFWDGEMAKDADAHI UHHI URP YLV DG RMHUSDKRIHDY
WP D LRUDHWHUMI R DBYHYHMCHH |HAW

t  GYHBSQ DP DX CRMUQ) SURFHW/ DG GMUBXIR) CHE RINWDNDQ SURYLGHDMEBEGIXSSD Z W DFRWR JRRG/
WDADIBZ V| RUDQ DAERAYH UM QRQLOMAR HON



t  PABEDKQ | DRIEGIMP VZ W FRP P HIADT DR SONGHY\KD/SRAHN/ CESURSUDM\OBY DQG P DN
FOSCEONYIKHIGR DGDWURREIQQ) 0D UIX@AY CBSURYDORJOQP DNANFA-SNTFH DGRANQQ)
DEHDOMARYHIIH UHP EXYHP HOADQGSUAQ) B\ \MLGSOIWY SD. RYDQGIRYHP HWDAKRIMAY DG

1 GYHPSQ WHIBHY/IRMSY/R QVDA/EH RGWRHIQWID DEIHNHGE RUPXUHYVBIRGANIE SIRGEW
FOQECDAY

© HFOQRAEH\KUAWWDARHP D4 CRMUQ) SRR XVHGLOFRQGHARQZ WM RXU7 FHILP P XCRKHIS, SIRGANIGG
SIRGEWDQEM/Z L@ HEDVX | LAHAKSSD R \DIVMOARY SURGEMKDADHMWEEG! \OH SXUH DG SRMOARUFRP SOUTEGIWR
WRH7 FHOYKIRUFDD SIRGEGE. RAUSINGHY RADYBURFHAAY Z LOEH\FDDEGRUSUR MBEG!

0 RURYHU CRXDORUSHIFHYHG\D HIV LWKHY LFOGQ) DERSIROR Q7 \WHISHXUWAY RUCRYHCDSSURDFKHAR DR HOW
PD DG/HYHD LQOHFHWHZ LAQIGHVR \KEMRAVR SDOUASDMIQFIGFDDXMARY RU LI RHR RAUSIRGENDEM/ LY
CSSIRVHGE! CESTFEGIUIXMAY DAKRIMEY R SK\ MADQAR\KEVRUEHWR \WHRYHONDA HWP HKOQFVRUR SDIHQMR
SURVIGHFRQHQAR UFH YHD QRYHONUHDA HEHSMWIWUH XDRY CSSRYDD7KH) ' $ RURKHUCSSIFCEGI VI XMMY DAKRIMY
P D UHDAUHVSHALLE SRUP DNAAMGH/RUDEAWNRIDOQ RUP DARQ\KDNRRP P XQFDM/ARHEHH IWRUUMVR RUSIRGEW
1H @EPD UYHIOGE UMWVR RUSIRGANVDIE@M/DAD WP HSURMZ RUDWWUWIXDRY CSSURYID

) XUWHP RUH WIX@RY DIHFARP D DORP RAl\ RUHKOFHWDOWTXUP HOVZ KIFK P D O HRAHQURTD HOA) RU
HIPSBI QXX \WH)' $ SEDKHEDIXAFHEP HOMMBG , QRP HE&RQHA* XIAJFHIRU,5 %/ &@QIFDD
, QMHAMDRY DQG6SRRY Z KIFK \XSHYHEY SDII XLEDGRH DG LB H/GIIWIXAIFHROLQ RP HGFRQMHOATKH) * $ VQEZ
IXEXFHSUAHIVHYROLQ) UNXLHP HONVIRUQ RIP HEFRQHIZ KIFK P D O HAABFOOA HOADQG WAQIROR SDIFONVLO
FOQFOOMOY ( |1 HAVRQUHFOO HOADQG AQIROR SDIFOVP D KLQGHURUGHD DRI FDOMDCDE FRXES FDOHDMI QLLEDQV
\HECAN R DQCSSIFCEGISUIRIUP

3K\ VALDD/ KRAMIY DQG\MLG SO SO RYRWWDDUHVEZ \RXWI HQZ. SURGEN WRKGRBILHY DG DR HYSUIRIAHY
WDAHTXULHDEAWREIOKS RQVRWIOGWRGQ) 3K\ VADQY/P D QRAEHZ LAY \RXQGHLIRWIQQ) ROWYRHOKHIS, PD
GAGHWHWHIB, \FRFRP SBf \R DGR LWRXZSSURSUDMWILQQ) RURARWAH | LAHADQGP D AKRRHCRAR D LQMMJ
WHWWHIB,  %DdHGRQWHHDQG RN CRRY KREMYDGESD RYP D GHAGHWDMHEHHIWR WVQEZ WHIS GRQRARU
Z LORNRXE HIK IWFRWW

7KHUIHXWR SIHFOQFDOWA HY RUHDUIHURQQIFDOXNA HY DIHCRAHRHWOUOD SIHARIHR IXWAUHURXEOV 2 XUH M)
SIRGXPWDQA@WWP D CRAHHYHUHIXORY CESLRYDO

BXFFAW/LQSUHFOQFDDXMAHY DG HI® FIQFOOWMAHY GRVQRADXUHWDATAURQQ FDDXMERY Z LG HHIDMDGTXOM
@BWRGP ROMDMWHHILFDR DOG\VO HVR DRLQMAMDIRIOAX] |, QGHG DQ®P BHUR FRP SDQHVIQWHSKOUP CRHWAD
DOGERMKERR\ LOGMUHY LFXAQ) WRHZ W JUDRUBMRXUAYDQGH SHIHFHWIRXY KDYHVK | HIHG\MLI QU LEDOAHETRNY
LQFIQFOOWNAEHY HYHQD\MMAHQ) SURP IMQ) UAKOVLQHUMHUSUHRI FOOWXAHYRURIQECORMGHY - HEMMWHUAKXOV
UBRUAMGLQ HOLDHUSUHROQ FOOWMAHY RUFDQFDORMAHY | RURXUSURGRWADEGM/ \WHUHFDQ EHVLI QU LEDQAYDUCELON LOVD WV
DQGH ILFOR. UAXGVEHE HG! | HIHNRIQFDOMDYR \WH\CP HSRGANDE@OMGHWR QP HRXVICRRY : HEARRWRZ
Z KHNHWHFIQFDOMMGHYZ HP D FRIGANRURIQFDOWMEH/LQSIRIVAY Z LGP ROMDMDGADOMH I LFR. DOG\OHV\R
UAXOWQUIXDRY DSSURYDORP DINANGD SIRGENDEOM/IQD) SOWAXOUMUMGRIR)

7 CE FHOKDVEHHQ SUHERP L(DQ® HYDODAGLQMQI B! FHAMMMEH/XQEHULQYHAN DRUNVGRQRUGLOMAN DIRIIOZY. GXJ
1" CESOFDARY/KHGE 0 6. DOGLQRXU( [ SIIEHGS FRHW3URIUP V XM QY G HHDABAEROH FUMLID DG HIGEROQN
IURP \KRVHZ HKDYHXVHGRUP D XM HIQMAUFIIFOWXAHY 7 KHH3KDH  FIQECOWMAH/Z WWME AHDOR HURBGD
KHAMRIHI-RXVJIURXS R SDFQNZ MW DYDUHIVR (%9 GUYHDP DQGAHY LGFOQQ) (%0 37/ ' DN\MU+ &7 D5( %0
37/ DWUB27 7TKHH3KDH \WXEH/Z HHQRBRSHRYHD GALIGH\R HYDODMWKHH I LFCR R \BE FHOQWHWDR HOAR D
QIGIGVHDHWEMI RUZ KIFK Z HP D @MNVHNCESURYDD) LQAQIVIURP HI® VWEH/P D (RABHUHBIRSAEBGILQMMSKDH
WMEH/Z HIRQGAEN) RUQXEIFH WHPXUHMBIRRFRORURAUS / / (/ ( WG 1O(%0 37/ ' IVAALIGHEWR KBIRAVD
255 DAMHQ@K SRKHLY 7KVP HIQAKDM \WHEZ HERKQGR WH  FRILGHFHIQMYDORQ2 55 [P R SDIHQW
UFHYLQ) DABDWRHERHR \BE FHOH FHB/  DARHHIGR WHVMG WHOWHVMG. Z RXGBEHH SHRAG\RP HAAKH
SUP Y HIESROVRAHWDR HVR 37/ $WHPLQ) HORIPHMR  SDMOVIQDFRKRWR $/ / (/ ( DQREBVHYHS255
CERMHISSH IPDMD  Z RXGSEHH SHRMG\R P HAMHSUP DY HIGSRQVRUMDNRKRW, QDEAWR) RXUTP HIGGS$/ / (/ (
WG SIRRFRAGFOGVDQLQMIP DDOMYD/Z HID/DI ((DOWMG DEIOMY : HKDYHSUYLRA® WFHYHG! HEDAN I URP \KH
) $ WDAIQLQMIP DEOOMYR WHS/ / (/ ( WG P D QRAEHX | IAHWR\KSSRWISSIRDCR D% $ 0 RURYHU | LCEOWNG
UAKOVP D RAEHFRQIMMZ LW LQAIP MG WXV ) XUKHIP R P RA LFDMRQARWWHVREOWP SBM) HR WHS / / (/ (
VMG DQG\WHWBNMFDCCSSURTFK P D BHQHAHADY LOFRIGHANRQZ LWWHUMEZ. R WHYY $ B\ WH) ' $ ) RUH OP SB1 1O
-0 Z HUFHYHEWHEHARQG&RP SBIM5 HSRQH/ HIWUFTIP L) \WDAKHS / / ( / ( \MDDSUMRA® FRQLWP HGE WH
) $ DVDEHDOMR\KSSRYWHYY $ 1100 VR EIHIFRUGHG\R EHDQOGHNOMIIGZ HOFRMRBGWMG GHR
GHIAHAN/IOWG GAIQ FRIGANCGDIIOMY \R SIRMCHEWIQMCHIGHFHR HIHRYHHWR \IE F-ORWDAHIBG
RUMUPRRY (%9 37/



(R @EIRP SRESAWHY GUIGGWAEH/P D GLHHMIQIA® 1URP \WRHREWMCHS I URP BHARVSHRRYH
VXEJURXS DIDOVHY |, QDEAWRQ FIQFOEWRABICHS I URP DRIQAIOWXG. Z 1M DQ DIRIHHEF SIRGANDQA@MP D (RY LIHG
\WH\CP HRUBHNUUAXOV DV ARP SDUHG W BQ DXARERI RXV SURGARNDQA @M |, | WMWY HRIQFDOMA H AR QRABUIRGHH
| DYRIIEBIURXOV RAUCEON R OFKIHYHUH XO@RY DESURYDO RUDQ R RAUSUIRGRWDAM/P D BHOGYHIHD 1P SCRMS ( YHD
LI Z HEHIHYH\WDAZ HKDYH DAHDXDM GODR VXSSRWDQ CESTADNRQ | RUHIXMMY CESIRYDORP DINHADY R RUSIRGEWV
AW WH) ' $ RURKHUUHXODRY DAKRIMA/P D RADUWHHDGP D BHNXAUHWDAZ HFRQGANDIGAWR ORI FDOWE HY

&@IFDO3XI GYHESP HOAQYRYH/D GRIWA DQGH SHMYHSUIRAHWZ M DQ XQRHIBLQ RARRP H

&OAFOMAY LVH SHMYHDGAQWNHP 0Q \ HOYW\RFRP SBIM DG LWRXARRP HLV ICKHHQ® XRHIEIO ) DOUWHAD
RAPXUDAI) WP HGAUQY \KHRIQFDOWYG. SURFHW DQG) ' $ RUARP SDUIEG I RHIQUAIX@MAY DAKRIMH/P D XGNP DAMD
AQADIUHHZ WG [LQEQIV 3LRGAWDE @AM/ LQO@MMIIH/R FIQFOWAH/P D | DORWKRZ \WHGMUHG\VO HY DG
HIFOA \WDWGHSMKDYQ) SURTUARHG\WWURXI K SUHFOQFDCDG FIQFDOWYA H

: HPD H SHIHFHGHD VIQRAURIRQ RUXMHFIQFDOMAH/DUGZ HAR RWIZ. Z KHKHUFIQFIOWNAEHYZ 1O
EHILQRUHARDMEMANVRQWP H Z L@HGWR EHUHEALI QHGRUZ LOEHFRP SBIMGRQVKHE®! Ll DA 7 KHIHFOQEHR
DAXUDFHWDAKH) ' $ RUFRP SOUTEGH RIMIQUAIXDRY DARRIMAYZ [@CRSXWAIQFDOWAH/R D) R RUSIRSAW
FOQE@M RQFIQFOCKRGBLOWHI XUUH | Q- 0O Z HUAHYHGWHS HERQH/ HWUIURP \WH) ' $ UHIMCY \RBD \R
REVHYDIRQ/GAUQ) SUH DSSURYDOQSHRIROR DG SO P D4 CRMUQ) | CROW LOFRQGHRANRZ M RANE FHOY $ 7KH
)" $ SOFHGDRIQFICKRGRORXUCANH, 1 CESIFDARQYZ KIFK LFOGHWH\EE A-OBURIUP DG SIRGAWDEMMS 7$
7 KHRIQFOCKRG Z D/GUHA® QNHG\RLDEHTXOMY DEGMAHG* 0 3 FRP SCOGFHIMAHYLG-OINLHG GAUQY WHSUH CBSURYID
LQSRNROR D\MLGSOWY P DX CRMUCY | CAAW UH HHFHGLIOWHS HESROH/ HIBU2 XUS 78 SURSEWDQADMLY
P DX CRMUHGDADV-EOUDAM | XQ@ FRP STOQNY 0 3 FHWLHGI ROV WHWENYY P DAIDOM-GLOIWSIRGANRQDHD | HRAGE
WHFRP SCOGRH XY DAKHVEP H\KLLG SO | DLW UH HMAHGLOWWHS HERQH! HIL | Q- DY ZHQRNIHE
LOMAMDRYR \WHRIQFDOKRDY | RAKHEE F-CSIRIUP |, Q) HED@W WH\KLLG SO | RO UH HHRHGLOWHS HGROH
/ HWUZ DVIQSHRRGDQGUAHYIGID) ' $)RP  : HZ RIHGZ W RXUSDNGH 3LHIH) CEUH VR VKSSRIVKLYRILG SOV
P DO CRMHULQDEAHMQ) \WHFRP SIDGFHIWKHYOQGELQ0 D WH) ' $ FRILUP HE\KHFOQFDCKRGMWKHYZ HH
DI CARUD DEAHRMGOGEWH) © $ QWGWHRIQFDOKRDY | RAWHE FHDQG$ 78 SIRIUPV, Q-00AY WH)' $
FRQLUP HGLWARP SBIMGDI RTBZ. XS LQGHRIROR \WHWLLG SOV P D4 CRMUCQY | CROW DG GHMP LGHE\WHLQSHRIRDOMAHY
DAKFK | CFLOU KDYHEHHQ DG XDMD DEAAMHG DOGWHGH IAHER. FRP P HAQWHS HSRQH/ HAKUKDY EHHO\DM CRRUO
UAROHG , Q- DO Z HUFHYHEWHBE HFRIG&RP SBIMS5 HGRQH/ HIKUFDIP L) WDAKHS / / (/ ( WDDSHYRAO
FRIWP HGE WH) ' $ DVDEHDOMB\XSSRVWHY $ 11000 IV QR BRI HFRQUGHHG\R BHDQ DEHNXDMDQG Z HDFRQURTG
VMG GHWR GHIAHFHVIQWG GMIQ FRIGANIZE DEIOMY R SURYIGH\KEWIQIICHGHFHR HIHRWHHWVR \BE FHOR
WDNHDSVHGRUH UIRRY (%9 37/

7KH) ' $ RUFRP SDUEG RHIQUIXODRY DAKRIMAY/P D DORP RAI\ WEEBY/UHDKMG\R FIQFDONDY DG \WHH

FDQH/PD @P IWEHD RUSIHYHWARP SPINROR FIQFBONMDY RUXHR FIQFDONDOEDN ,QWH8 6 ) ' $ RILADYBMS\KDNV
WDQERP 1] HS RIQFONDY Z LAY HH DO EHWWHWIEGIRU&S$ 5 7 FHDKHES, |, QDGAWRQ \WHQH ( 8 &@QFD07 UDY
SHXDIRQ (8 1R &75 KDVIP HIG-GWHW WP R CBSURYDCO RURIQFDOWIDYIQWH( 8 DQGKDVYHAMEDKHED

Q. RIQFDONDY SRMNCDG DEEDH FOBG\WHE @QFD07 UDY, QRP DANRQ6\ MR &7,6 | ROWH\XERP MIRQDG
DXAKRU] DARQR FIQFBONDCOSSTRDNRYY 6VBP HQWVRURKHURKBQIHVE WH) * $ RUFRP SDUIEG! I RIHIQUH XORY
DAKRIMHWP D GHD. \WHFRP P HRHP HQNRURRP SBUINRQR FIQFDOWXYA HY DG RUXAW DMY GOGWR WHGHIDOR UWHIXODRY
CSSUIRYDOR RAUSIRGRNADQA DM/

5 HAHQADIGE SRMMD0 XUKHUWMUCRYHUIQ) * $ GDEHIKLS SOMEXOLD DARHE HIMJI RIVARBILEY( YODDMRQDQGS KUK
&9 5 FRXGOGHYHD O HAAKHUIXDRY UYEZ R \WHE FHO% $ DOGWHRXRRP HR 3LHUH) CEBMVUA-ONT\ SHS
PHUQY 7CE AHOVUHXDME WH) ' $ D/DERBRIIFICEIROANGI\EMPAR UYL B 894 5 &%( 5 KDVH SHIHRHS
SETFO UERINGGOE-IKS WIRYHUDIGXFHIBQN GAUQ) \WHSDIAE HYHP RQKY L((FOGQ) UBSRWWGFKDQIHYIQ DG
SRMMIO XKD HAR WHSRIMROR &9 5 ' LUHARU &KDQIHV/IQ&Y 5 GOGUIKLS DOGUHDAMG KD H/IQUMEE LY
W UMEZ SURIMEY SUIRNAHY RUQAMSBRYHSRUMRQY FRXCE UKOVQ FKOQ H/LQWH\VALHONLE RUGIX@RY BB/
CESOHGWRVEE AHDLOWHSRAMROATNADRONA KA/ UG LOWHVHFROG & RP SBIMS HERQH/ HKL LFOQQ) \WHDGDTR
ROWHS/ / (/ ( WMG VGILIQ FRIGANDEIDOVAR SIRVIGH\KEMBRMCHMGHFHR HIHRWHHY  LOWHFRP SRUIMRQRU
SIAHR MEHIXHQAHIXDRY [QMIFNRYY RUQWH) ' $ VZ LI GHIAR DFR-BABLRSRVIY GHYHBSHE DARUN RTBZ LQJ WH7\ SH
$ P HANY \WDAKOGEHDSUMRAO QVAXWHGZ W SURURY( 5 GOGHIKLS

&MQFOWAH/P D BHGHD HG \XSHGHGRUSUHP DMUHD \WMUP LCDIMG I RUD YDUHIV R BHDWRQY \BFK DV



GHD VIQHURW® HNGHWR\DYHO WKHEMULQ SOFHRUTXOUDQIWHSRIAH/ RURKHUI CRRY UHDMGWR\KH&2 9,
SGEP IF RURKHUHIGHP IFVRUSDQGP LRV

G- VIQOFRINSREQ ZWWWH) ' $ RUDARP SDUIEG I RHIQUAIXOMRY DARIMY BHIDAEQ) HIXDRY DWXH/

GHD RUIDOWHIQUHIFKLQY DIUHP HAZ M\KH) ' $ RUDFRP SOUIEGHI RULIQUHIXMARLY DAKRUMY RQDVXG
GMIQWDAZ HDHIEGIR H HIAM

GO RJDOWHIQRBEQQ) DAKRU] DARQWR FRP P HFHDWHG RUCELOIV R FRP SO Z LW FROGUMRQ/LP SRHGE\
DUIXDRY DAKRINY U DEQ) WHVFRSHRUGMIQR DG

GHD RUIDAXAHIQUHRKIQ) DI WHP HONRQ DFHHBMBE® WP VZ W SURSHRRYH FROAIPAMMHIURK R DQ] DINRQY
&52V DGRIQAOWG MWWY \WHWMP VR Z KIFK FOQ BEHVEWMRAR H \MMYHQH RIDNRQDGP D YD
VIQILFQ® P RY GlIHHY&S 2 VDIGMXG VMWWY

GHD RUIDXHIQRBEQQ) LOXNMNRIDOUEY. BROG |, 5% CESURYDORIWHESSURYDOR RKHUUHLEZ Q) HOWWY
LFOQAQ ARP SDUIER I RIHIQUHAIXDRY  DAKRIMHY/ W FRIGANDFIQFOWNG. DR VWM

Z WGy DOR FIQFOWYG VWY1 URP RAURIQFDOWXA H/RUWHLCHDI LHOW R DMWVR SDMA SDIMLO RXURIQAID
\WaH/

GHD RUIDOWHIQUFXWY DOGHIRIG HIILEGINKEMPVR SOMASDMLQDVG
GHD RUDOUHIQVEMAVFRP SBIY DVMGE RUMMQQ) | RUSRWN-DF HOVRIBZ XS

FOQFDOMY DG LOMHM DRYGHDY |URP VMG SUIRFFRO | DAY \R FRIGEWHWAG LQOFFREGFHZ W
UIXDRY BIXUWHP HOV RUGRSSQJ RAVR DG

D) $ RURKHUUIXORY DANRUNY FOQFIOMMIQSHRIRQUHYHIIQ) VAURXV YIRDMNRQ/R UHIXOWRQY DESTECEG!
R FOQFDOQMAMDIRDY Z KIFK P D BAXOMQUATXHWVI RUDGAWR DB DIO DG RUHVRIROR @DGHP HG
XQUHICE®

L(TROV RGN DOGP DQEQDVK | IAHMDP EHUR WG WY LGFOGQ) BHFDAVHSRMMIOWG. WP D
D8 EHHYDIHGLQFRP SHIY FIQFDOWMG. SURIUP VHIRTIQ) \WH\CP HSRSXOIRQ

IDOUHR RAUMLLG SOV FIQFDOWXG. P DRI HYARNDIN  \WHURRQAERXOOGAMNY P HHAH SHAMG G-DBIXH/RU
UHMOQWME RW DD

GHD RUIDOWHIQDEAQ) G WG\
LQMIP WAXOVRUICDBWDADHCP ELIXRXVRUGH DRYHRUDHLIGFROUMMAZ LW HODHUAXOVRUADD

IHEDNIGRP WH) ' $ \WH,5% @EVOHY P RQRUIQ) BROBY/RUARP SOIIEGH RIHIQDXKRIMA/ RUHAXOVIURP
HAUMH M H RUFRCPXWHNBUHROQ FDODG FOQFDOWXA HY WDAP LIKWBHIXUWHP RAILFDNRQWDWYG. SUIRRFRO

DGAMRQE WH) ' $ \WH,5 % FRP SOUEGH RIHIQDANRUMEY RUXY RUDUFRP P HIEDIRQE, DAB\OHY

P RQRUQ) EROGRUFRP SOUIEGH| RULIQDAKRUIMN \R\XVSHIGRUMP L(DMRIQFDOWXAHY RUGRQ FRP SIDGFHZ LW
UXODRY BINUUHP HOV \OHIV IWAKHY LGFOGQ) DILQAQ) WDARXUSURGAWDEM/ KDHXQGMUIEGMGHH | HAW
RURKHUXCH SHAWG FKOUIRMIMIFY RUDILQAQ) \WDARHSDMASIOVDUHEHQ) H SRHG\R XQFA-BEEGIKHIN UM
RURUD) RKLUBDRY

@EWDNGP ROXDM DQXIARHBRE® EHH WM SR LB LFXAQ) DOMNR HILFR  XQRIAHHVD HV IMXH/RU
DOHYHMGHH I HRAW

QI LEXOWVIQP DX CRAMUQ) RURBVEQCQ) |URP LG SDM\X | FLHQATNXOQIMVR RO FDOSURGANIGG RUGTELOW
VR\XSSO DEFDBKR CESURSUDMSONDD +/ $ P DRKHGAHDIGH/I URP TP RY WHDYDMDE®! 7 FHIICH/AR WELWWRU

RXVHLQRIQFDOMXAH/
QAR DEDOMIXQAQ) WFRQMXHDWYGE  LFOGAQ) WHLCPXUHFHR  XQ RIVHQFRWGHWR HUR® HQWV

GHD V U HOWVR FRGANDEAMRIBOWAH RURHDHGH SHOHYDARADNMG Z W WHHYFHVR RAU&S 2 V
DG RKHMILG SDWWY



T QROFRP SIOFHZ LN &7,6 SURFHMXQEHUWHQE (8 &@QIFDO7 UDCE HIXDIRY LFOQQ) Z W WHET7,6
WIQSDHP XV Z KIFK BHTP HOSSTEEGIRQ- XCH DQGZ KIFK Z LOUHTMXUHDEBM EXMCHN SRR

R FIQFOONDOSRORY RU

t AOQH/IQIRYHIP HOBOUHIXDMMRQ/RUDEP LOMDAYHIAMRQYRUGAN R DEHNOMI XQAQ) R ARQMXHDRIQFD
Vel

3DMOMIRT HAVDMIQI IFOQNTRRUQWHWP L) R FIQFDOWGHY VD HAKWGE P DY | CRRWLGFOAQ)

WHM] HDQGQDMHR \WHSDIHYBRSXDMRQ

WHSRWELOW WDARHUIHEMDHMWDAP D) R RUSURGAWDQA DM/ DG DHXQGHUADI QRIS

FKDQILQ) P HAFDCSEPNAH SONHQY R XGHIH/ UHDAMGVR WH AMHDAYRUFRQBMRQY Z HOHIQYHAM DY)

WHVHYHIW R \WHGEVDHXQEHLQYHKM DR

RXUCELON \R RSHOFIQFDOXMG. Y

WHSU LP LW R \XEMRAVR FIQFDOMMY

\KH SN HUDOSUTANAHY/R- SK\ MALDQY

WHGAI QDG HII LMW AMIDR \WHFIQFDOMG:

CHON R RABQDIGP DQRQSDNNVFRQHIV

UM WDAHURTBG VEMANZ LGRS RAMRIAHEH RIHARP SBURD

FRP SHIMRQ! RUSDIHIVI URP RMHUFIQFDOWMGHY

RAURURXUSDUGH v CELOUV \R P DX CRMUHWHUADXOMWMP DRI | RUDVMG

UMNWDAZ HER GRAKDYHISSURSUDMD P DRKHG+/ $ FHDOGH/

FOQUALDQM QG SDMQM] SHIA-BURQY DVAVR \KH SRAVQIICDG/ DO HYDQG UMWR WHGX) EHQ) WWAHGLQUADNRO\R
RNHUDYDLOEGIWHISHY (FOGQ) DY QG GXIVIKDAP D EHOSSURYHG | RUKHGEMW-DAYRUFRQAMRQ/Z HOH

H H+ H+ H+ =+ H+ H+ H+ H+ H+ H H H

MDY G
T QUSIRYFXHGE P QP DEHRIDMDOADIMYRUSXECFE KHIGK SOUGE-P LEVRUFEIGHP LEV LGFOGQ) 1RU
HOPSBIWHE29,!  SOEPIF
$VOQH CP SB! Z HORRYDMS DEAWRIDCFOFTIONM/I RAKHS / / (/ ( VWG R \BE FHORYHUWHFRUHR 0%
LFUDHG+/ $ FRHIJHGUQ) \WMYSHIRG $ VDUAXOHIRT HONMQRXUMMAH/Z D/QP MAGLOWHHI® SOVR DG
LFUDHE\WURIK \WHFRXUHR \WH\ HIUDYZ HIGRUHDHE FOQFDOMMY/DQG+/ $ FRYHIDH + RZ HU1QO0 D ZH
DORXGAHGWDWIRTD HONQRXUSKDH  WWAH/R BE FHORUSDMQNVZ (99 37/ Z DVSURRHHAQ) VBZ HAKDD

DQUASDAMG 0 0Q R RUSIRGENDEM/DHGEMI GB\RWDNIHAV-DAY DG D/DUAKOWKHSRROR. SRAQINIOSDNON

Z W UASRAR DILYHOAVDHIP 0D HP D QRABHIEGIVK LQUWDMRUFRQMMH\R VXSSRIWAIFOOWMAEHVR \IE AHCRUDQ)
RKHUSURGANVDGEDAM/LL Z HOHXTEGR GFDMDQGHIRTD\K | LFHAP EHUR HIJLEGISDUWASTONLOWHHWYAH/DY
UTXUGE WH) ' $ RURKHUUIXDRY DAKRIMY :  HH SHIHFHG\RP HWBQUHVGHD VIQFIQFIOMODMMIQWDNRO DG
SDMQMUR HONQFHIIIOR RXUFIQIFDOMDY LGFOGQ) RAUS/ / (/ ( WMG DVDUWAXOWR WH&29,'  SDQE-PIF (YHRU
Z HOWHCEBWR HQRTDVK | LAHAQP EHUR SDNHQNVIQRXUFIQFDOWMAHY LI WHSTFHR HQRT HQMWAGZ HAKDRZ HH SHAW
WHGHYHBSP HOVRWVI RURXUSIRGAWDEM/P D LGFU-DHDIG\WHARP SBURQR RAUMMARY/P D BHGHD HERURUMMAH/
FRXGSEHFRP HWRH SHOLYHVR FRP SBIM

© HUHD RORXUSDINZHU WHUS 2 V RKHUYHIERY DG FIQFDOWNG. VMR HOKUHWHSURSHUDQGUP HY FRIGEMR RXU
FOQFODWMARY DGZ KIBIZ HKDYHDI UHP HWJIRYHQQ) \WHUFRP P WG DRV Z HKDYH@P LWMGLQ OHIFHRYHMHUCRMD
SHURUP DQFH ) XUKHP RUH WHHWKLLG SDUV/P D DOR KDYHUHDMRQKLSVZ W RKHUHQMYY \RP HR Z KIFK P D EHRXU
FRP SHIMRLY 5 HIDGFHRO&S 2 VHREIY UMWAR Z KLFK Z HZ RXGEQRABHVXEMAN Z HFRQGXRMG RXURIQFDOWMAHY ROHYH/
LFOAQ) UHIDFHROWH&S 2 | RUFIQFDOMMIGMDNRQDGGP R WHSRMELON WDAHES 2 GRAVQRWP DQEQWH
LD DOUARXUAHAR P HAMNVRED) DRV XQE-URXUDIUHHP HOV WHSRWELDV R EBTAKR WHHDIBHP HOVE, WH&S52
EHFDAHR | CRRLYER ROGRXUFRQUROLGFOGQ) DI DOUHWR SURSH® SHIRP \KMHUREDI DR/ XQEHMHHDIBHP HOV DOG\WH
SRAUEOVR WP LDIRQRUGRY UHIHZ DOR \WHDIUHP HOVE\ WH&S 2 V EDHGRQWHURZ QEXMCHNSURIME/ DADWP HWDW
LVFRW® RUEP DILQ) \RXV

2 XUUHIDCAH RQWHHWKLLG SO | RUUAVHIURK DG GAYHERSP HOATRRYMNAY Z LA@HEAH RUFRQARCRYHHVH DR EXW
Z LORNVHIHYHXVR RAUHIXODRY UBRSRQUBEIMINY ) RUH 0P S®1 Z HZ LOUHP DQUASRUE® I RUHQXUQ) WDNMFK R RU



FOQFOOMOY LY FROGAMSLQ DFFR EDGRHZ LW \KHI HHDO.QYHAN DARDOSD0 WG, SURFFRY | RAKHWWDO \NBFDCODO MY
SORDGRAHMMG. \VGHAILE GRAXP HQV |RUH TP SBi P RAVRUQ) DOGEIQAQ) ST 0 RFRYHJWH) ' $ WTXUVXR
FRP SO Z W BEDGY FRP P RID UHHWG\R DY RRGE&OQFDCBUIRNH * &3, QMIDMRIORXQAA RU+ DP RQ] DIRQR

7 HAKQFDOB HIXULHP HOWI RUSKDUP CRHANDY | RU+ XP D8 \H RU, &+  IXGHIGH/ DGUHXDIRY/BIDAEQ) \WHIQRP HG
FROMHVBURAHN \O HIV BRI BTN HOV COBFRIRNRQIXCHIGH/ DOGRMHUUIXDIRYI RIFRIGAENY BFRAQ 06
UHBRUNY) \WHUAXKOVR FOQEDOMDO R DRKUHA\KDAEDID DG U-SRUMG UKV DUH FUHE EG! DQG CRRXUDAM DG WDAKH U KW

LQAD UMY DQGFRQ LGHQMIIMW R \MDCSOMASDOVIHSIRMARMS 7KH( 0 $ DR VAU XVAR FARP SO Z W MP |OUMBEDB/

5 HIXORY DAKRIMA/HI RFHWHH* &3 UNXULP HOMKURIK SHIRGF LOSHAIRQ/R WDDSRQRY SUCASOOQMHMDRLY
DOGWIDOMAY || ZHRUDD R RXU&S 2 VIDORFRP SO Z [\ CESTFLEGH* &3 WX HOV WHRIQFDOEEIHHDAGLORXU
FOQFDOMDYP D EHGHP HXQUITEGIDG\WH) ' $ (0 $ RUFRP SOUIEG | RHIQUIXDAY DAKRIMA/P D UHTXULHXV\R
SHIRP DEAWRDCROQFOOMIY EH RMOSSURYIQ) RXUP DUNANY) CESTIFDIRYY : HFORADKXUHWDAXSROLOQS-RIROE D
JLYHQUHIXDRY DAKRIMY VKAK BIXDARY DAKRUIMNY Z LOGAMP LGHWDAD) R RAURIQECOMDYFRP SO Z MK* &3 DQGRKHU
CESOFCEGI B XOMRY/ , QDEAWRY RXURIQFDOMOY P XWEHFRIGANGZ W SURGFNBIRGFHG XQE-UDSSIFCEG PN RRG
0 DA CAMUCY 3URNAHY P+ 0 3 DOGPXAUMON RRG7IWKH3WRNY P+ 73 UIXORYY 2 XU RURKUWLLG SOW YHIERY

| DOUHR FRP SO Z W \WHHUIXDIR/P D BINXUHXVAR FROGANGH. FIQFDOMDOY Z KIFK Z RAGBGHD WHP DAY
CSSURYDCBURAHW - HOOR DUHUNXUHGAR U IMMURHUEEQRQIRLQ) FOQFDOMDOY DG SRUWHUAKOVR  FHVIQFRP SBIAMG
FOQFOOMOY RQJRYHP HWSRORMGEEEDH/ \KFK DV&QQFIT UDYJIRY Z MQRHISIQWP HUIP HY ) DOUHWRGR\RFID
UAKONDI LGHY DEHYHSXECAW DG ALYLCDGG FUP LDDOGRRYY

| ZHH SHIHFHGHD VRUTXODN DMKHVLQWHFRIGANVFRP SBURQRMLP LODNRQR D0 FIQFDOMMG R RXUSIRGEN
FOQE@M WHBSURYDIDGG AR P HADCSIRGHAWR \KFK SURGAEWDEDMZ LOEHKOP H5 DG RXUCELON \R JHHIDM
SIRGPNHYHIH/IURP WK SURGPWDQACDMZ LOEHGHD H5 , QDGAWRY D) GHI) VIQARP SN RXUFIQIFDOWMAH/Z LGD
LGRS DHRXUFRIV \BZ GRZ QRXUSURGAWADEDM GYHBSP HDQG CESURYDOSURAHW/ DQG MRSOUE] HRXUCELOW \R JHHIDA
UYHOHY $ Q GHI VIQFRP SBINY RXURIQFDOWAHY| RURUSIRSAENDQEGM/P D DOR GFUDHWHSHIRGR FRP P HADD
H FOMYW , QDEAURY P OQ R \WHI CRRW\WWDNRXGFDAHDGHD LOWHFRP P HIFHP HWRUFRP SBUNRQR FIQIFOOWNAHY
PD DBRXAWP DMY GOGVRWHGHIDOR UIXDMARY CESRYIR RUSIRGANDEADM

2 XUSURGXRANDQG SURGKRWDQACDMY \WH P HKRGY XVHG\R GHIHUWHP ROWHUQRDIHGYHYP D FOXVHXQA-MUDEBIMGH
H I HAWRUKDYHRNHJSURSHIW WDWHRX @G GHD RUSUIHHWKHUUHIXOWY DSSURYDO@P WMWWHFRP P HADCSLR LGBIR DQ
CESUIRHG @EHCRUUHXONQ LI QU LFDQWRH DIWH FROHIXHAHY | RTIRZ LQJ DQ UHIX@WY DSSURYDO

8 QA-MUEGIMAHH | HFWFDXMHGE. RAUSIRGANDRGE SURGEWARE @MY WHUGHDYHY P HKRG/RUGRDIHBYHY FRXG
FOXHXVRUBH X @AY DAKRIMAY R LOMUIXSWEHD  RUKDOVI FDOWXNA HY DG FRX@ WAXOQ D P RUHUAXURRYHOEHORWH
GHD RUGHIDOR WX@AY DSSRYDCE \WH) * $ RURKHURRP SOUTEGH I RIHIQUHI XDAY DAKRIW $ VDUAXOR \OHVRU
K] LAWY DAXHAKRDAZ HRURKUSDWHY/P D H SHIHFHIQRXUFQFDOWXAHY Z HRURXUSDWHY P D QRABFHYHCSSURYDOR
P DNHAI) SIRGAWDA@MY Z KIFK FRX@ SUHYHAXV I URP HYHUIHHIDY) SURGARWRUUR DIV UHYHXHY | RIVEAK SURGEHRW
FOQE@MNRUIAKIHYQ) SUIRIMHON 5 HXOVR RUMMAH/FRX@ URYHDCDQXQDAR-BED  KLIK VAYHIW DQGLCAGHFHR MGH

HIHAV RUUMWV\KDARXE HIK \WHEHH IWR RAUSIRGANDG SRRV @MY |, QXK DQ HYHIMRXUMMAH/ FRXG EH
\XSHIGHGRMP LCDMS DQGWH) * $ RUFRP SDUTEG I RHIQUHI XA DAKRIMHY/ FRX@ REHIXVAR F-DHI XUKHJ

GHBRSP HQAR RUGH) CSSURYDOR RAUSUIRGEWDAE@MYI RUDQ. RUDDEUHMGLQAFDNRY/ 7 KHGXI IHDMGMGHH [HAWV

FRX@ O | HRAEDIHNBHRUAWW HONRUWKHCEOW R HURGG \VXEWRAVWR FRP SPIMIKHWXG RUUHXOVQ SRIMNDOSUIRGANITH DNV
FP Vv

$GAUWRIDO U DY R RAUSIRGARNAE DM UHHYH/UHXDRY CESURYDO DG Z HRURKHY MG XQEULIEM
MGHH ITHRWFDAMGE XK SIRGAEWD QP BHUR SRIMNIED ML QU LFDQACH) DIRYH FRQUHTDXHIFHY FRX@ WXV FOQ Q) \KDWV

s ZHPD EHIRFHGWR\XSHGP DINHMY R \WDABIRGEAEW

b UWHIXORY DAWRIMKY |, 5 %/ RURKHUFIQFDONMDCRYHUIKWERAHYP D SDFHDKRGRQOQ RYRQI FIQA0ONMDY
s UWIXDRY DAWRIMA/P D Z WGAIY RURDIHWHUDSSIRYDYR \KDABURGEN
I

UIXODRY DMRIMA/P D UHMXUHDEAWRIDY. DRQIVRQWHOEHIRUCP IWHHVR \WDABURGEVMR VHBRRYH

\G-ADT HSRHQMY Z W DEAWRIBOV HV USRI DG Z LW UATXUUHP HOMWWDASDIHON EHIHRIUDSKIFD® FRHWR
WHHAHMY 1 RUDTRUSDYR WHUWHDE HONV

s ZHP D BHWINXUHG W FRIGAVERP DINHIY WYAH/
s ZHP D BHWIXUHGWRKDQIHWHZ D WH SURGARNY D3P LQUMHG
s Z HARX@BEH\XHG DG KHB ALEGH I RUKDP - ADMHG\R \XBEWRV RUSDIHONV



¥ RUSIRGAWP D EHVH] HG RUZHP D' BHUHPXUUWHG \R UHFDORXUSURGERW
¥ RUSIRGAWP D BHFRP HOWFRP SHIMYHLQ\WWHP DINHSDRH DG
s RAUUHBXBIRQP D X THY

$Q R WHHHHNARXGAP LK WHXDJHRURKHZ MHETP IWMKHARP P HIADOWARHWR - RAUSUIRGANIG SURGEW

FOQEM/DGSUHYHAXVIURP CRKUHYIQ RUP DQEIQQ) P DNNFR-BBFHR \WHDH HAKG SIRGAWDIEAM Ul CBSRMHGE
CESTFTEGIBIXDMRY DAKRIMA/

7 KHP DUNHARSSRUINQ WY | RURXUSURGKRWDQG SLRGXPWDQA@MMWVP D BEHAP WG WR\KRH SDIHOWVZ KR DUHLCHDI LE®H I RURY
KDYHI DL®BG SURJWHW HQVDQGP D BHWP DD

7KH) ' $ R\MDCSSIRYHVQHE FORHAHDSHVIQUWITD RID | RUXVHIQSDHONZ WK UHDBVHGRUUH UIRRY P HBWEME
AVDH :  HH SHAARVHHN IQWITSSURYICR \BE FHIQWHS 6 D0GRURKHUSIRGANVDEOMWIQWIVAND 6XEHTXH®
| RUNRVHSURGENKDABIRYHWR EHVK | LAHQ® EHHLADOU 0) ZHP D VHHN CBSURYDO RUMDIHUMHVR WA HNDQG
SRMNID DVDI LWMICHWHES,  EXVAKHHLY QR I XOUIQAMH\KDNRXUSIRGRNDIGE SURGRNDQEGM/ HYHQU CESRYHG Z RXGSEH
CESIRYHG| RUHHUQGHVR \WHIB,  DQG SURMROQ \VKAK CESURYDY Z HZ LOKDYHVR FROGANIGAWR ORI FOOMDY

2 XUSURMAIRQ/R ERN\WHQ® BHUR SHRSBIZ KR KDYH\WHGEM-DA/Z HIVHBLIHMY D/Z HODAWHKEVHAR SHRSBIZ W
WHHGEW-DAYLQDSRUMROWR WFHYHVHRQG RUDAUOCH/R WHIS,  DQ5Z KR KDYH\WWHSRMMIOR EHH WURP \WHDI HAZ LK
RXUSIRGRNDQG SURGANDEM/ DHEDHE RQRXUPXUWHNEHIH VOGG HMP DAV 7 KRHHXP DAVKDHEHHQGHIYHGI P D
YOUHIV R VRXUAHY LFOGQ) \ALHNVLE QMDXUH \KYH VR RIQADDY SDMQWVRXQEDIRYY RURXURZ QP DNANBMDFK 05
PD SRHWREHIGFRUHAA) XUKHU Q. WVEHY SIRGAEWBSIRYDY FKOQHARWHWIDELGR FOHOGAD GRUYUDAYRU
\FALHQNLF XQGHWMBEQ) R GWDHEXGHOP D KO HWHHWP DMGLCAGHFHRUSUYOBIFHR WHHGW-DA/ DIGWHQ®P BHU
R SDFHONVZ KR FRXGSEHH IWURP RXUSIRGAWP D WLDRAWR EHEZ HAKDQH SHRAMS $ GAMRID \KHSRMNID
DECHWEGI SDMQNBRSXDMRQ! RURUSIRGENDQEGM/P D BHOP MAGRUP D QRAEHDP HIEGIWRWHDF HZ W RUSIRGEW
FOQE@M ) RUQABEFH | RURKUSUIRGEMEE FHDZ HKDHLQMID SXWKHGP DNANY DAKRU DINRQI RUD SDMHABRSXDMR)
WDNK THYIURP DIJUAMYH( %9 37/ DQGUFHYHGDABDWRGHSURUHIB, 2 XUFRP P HADOSDMGHYP D KDYHGL HIHW
HAP DAMVR \WHP DUNAARSSRUMQMAY | RURKUSIRGARUSIRGANDEDM $ VWHRWANR \WH&29,  SDQG-PIF ZH
LQWID REVHYHGD\WP SRUDY MBZ GRZ QLOWNP FHODG VRIG R OWIQSTAROP HY 7 KHHUHGENRDYZ HHWIQUHNVEXW
Ll DUBAIROLQKEK YROP H/UAXP H/RULL \MHIHDUHRKHUGMXSIYHI CRRWAKDABGFH37/ ' LGAGHTH \KFK D/ADQIN/IQ
LP P XQRXSSUAMRQUILP H)VRAPDR HAR UH CRAYDMG YLUHP LD IWARXGS UAKONQ®Z HU37/ * LGALGHTFH DG WXV UHGFHWH
G-P DG RABE FHD( YU RXUSIRGXRNDQG SURGFWAIEM/ RABIQMLI QI LFOQWP DINANKDUH EHFDVHWWH SRAMQMOELI HV
SRSXDNRY/DUHP ODZ HP D QHYHUDFKIHYHSUR MEELOWY Z MKRXAWRREIQQY) UHIXDAY CESURYDO RUDGAMR DO GAFDIRYY

: HP D QRABHCEGIR RAEQ RUP DQBLQ RUSKDQGXJ H FOMYIW I RURKUSURXPWDQADM/

5 HIXORY DAKRIMAYVIOVRP HMUMGRIRYY LFOGAQ) \WHS 6 (8 DOGWHS. P D GMIQMGXIVIRUMHDAYHD \P 0D
SDMHQABRSXOMRY/DVREKDQGXIV 8 QGHMH2 BKDQ' UK $ PVMAH) ' $ P D GMJ@MDSIRGENDVDQRSKIQAX] Ul WD
AXI [QMIG-G\RWDADUDHAW-DHRUFRIEMRY Z KIEK LV IHHID GH LGHEDVDSDMYVERSXMIROR 1HZ HAKDD
(EAYIGOYDROD IQWHS 6 7KH)' $ WH(0 $ DIGWHO +5$ KDOYHIUQAGXVRSKDQGEX] GAMIDIROIRME FHIRU
(%9 37/

* HOHID®W L DSURGAVZ W DQRBKIQAXI GMIDMRQVEVETXHM® UHFHYHAKHI LB XDRY DESURYDO RUKH
LOAFDIRQI RUZ KIFK WKDAKAK GALIQDINRY \WHSUIRGEW HNBGWR DSHIRGR P DNHNY H FOMYLW Z KLIFK SUHFOG/WH
)'$ WH(O$ DOGWHO +5$ 1URP DSSURVIQ) DCRKHUP DUNAMY CESIFDARY! RAKH\CP HELRBILF | RAKH\EP HLQRFDINRQ
| RUKDAP HSHIRG 7 KHOSSOFCEGISHIRGMVAYHD\ HWIQWHS 6 DQGWO\ HOWIQWH( 8 DOGWHS.  7KH( 8 DJG8.

H FOMYLW SHIRG/FIQEHU-GHEGWRM] \ HIWL DAXI RERIHUIP HAMKHFUAMIDI RUR SKIQGX) GALIQDIRQRULL WHGEX]
VAKX | LFLHQ® SUR WBEGIVRWDAP DUNHA FOMYLW LV QR GBI HUMMNLEG 7 KRHSHIRGYP D EHUHGF-GLOWH( 8 EDHERQD
Q7 CESIFCEGIGI D0 UP HZ RN PXUQ® XQEHUMEE B\ WH( XURSHDQ3DWIDP HQADQG&RXGAO2 SKORGXI H FOMYLW

PD EHRW WH)' $ (0 $ RU0 +5$ GAMP LA AKDAKHUTTXHIWRUGMIIRQZ D/P DMIDD GHHRYHRUL WH
P DX CRMUHULY XCTEGIVR DAKUH\K | LELHQADXOQMY R WHGXI \R P HAAKHQHB/R SDNHONZ W WHUDHAWDHRUFRGEWR)
,QWHS 6 \WH)' $ PD WMIDSSIRYHDOAMIP DNHMY CSSTFDMRQEGAN-GE. DYRYRQ) SHIRGR RSKDQGX] H FOMYIW

LQQ@P MG AURXP WBGFH/\XAK D/DGHP ROMDIRQR  FOQFDOKSHUIRIMY R WKH SURGFRVZ LW RIBKDQGXI H FOMYLW RULL WH

)" $ 1LQB/AKDARHKREUR \WHRSKOAXI H FOMYLU KDV QRAKRZ QWDAMWFIQ DRAKUH\KHDYCLOELO R VX | LFLHQATXCQIEY
R WHRSKDQGX] \RP HHAKHQHB/R SDFONVZ W WHGMDHRUFRBWRI RUZ KLEK \WHSURGAZ DVESSIRYHG $ VDUAKOV
HYHOLL RHR RXUSUIRGAWDQE M/ UFHYH/RSKOQH FOMYIW WH) ' $ FDQWMIDSSURYHRUGFHQHRKHUGXIVRUBRBILEDD
SIRGAEMKDMDYHDGI | HHATRRYHLQI UHE HIWRUXVHLOWHDAL \WH\EP HLQB FDNRQRUGM-DH



, VA DOR SRWEGIWDNBXUHAR XUMUH QM DERQRUIRIROE. &RQJUANFRXGFKOQIHWH\ARSHR DYDMEGIRSKOQ
H FOMYW $Q FKOQIHARWHR SKIQGXI SRVIMRQYFRXS FKOQIHRXURSSRIMQUWEY | RJ RUINHIKRRGR \KFRHWLQ
RANQQ) RSKOQGXI H FOMYWW DGFRXGSP DMIDID DGYHYHD O HFAARUBMCHNY | LOCADCFRGAWR) UAXOVR RSHIDMRY/
FDK | GZ VOQGSIRGHRAN 6HEODAMY GWRUQUWRZ Q) R RISKODAXI GALICDIRQRUH FOMYLW Z KHKHUDVDUAXOR D R
WHP DIWLY GHAUEHG CERYHRURKHZ [VH ARX@S KDYH FRIDAMDCARQHNXHFAHVEH RGWHERWR H FOMYLW IMHD ) RU
H CP SO \IE AP D (REYHJTXON)\ |RAMHH HP SNRQCSSIFEBIWR RSKIDAX) SIRGAWXQEHS G ,9 \RWHS SUO
3URROP DIRQ DVGHIQGHGEHBZ  1URP \BUI I VROQVGHALLHGLP SRUMG SKOUP DFHXAWFDOBURGAW Z KUK FRXQB CEYHYHD O HAAKH
FRP P HADOYICEL@WV R \BE FHIQWKHS QUWWGE\BIAWLL CESURYHS 6HHWKHUM | CRARUFDBWRCHS? & XULHNDQG IXMUHBI MIDARD
LFOGAQ) SRMIMDM XQDYRICEGISUAQ) UIXDNRY/RURKHUKHDGKFDUHUHRP LQUWDIYHY P D LGRUDHWHALLEXAV DG
FRIWRUXV\R FEBLQUHI XOWL DSSLRYDCR RXUSLRGANFDQECDM/DQG D HAAKHSURH/IRURKUSLRGANDG SLROAW
FDQAGM/ EHBZ | RUDGAURQOQRP DIRQRQWHS SUO  3URFOP DIRQ

(YHRLU Z HRAMQRBKDDGXI H FOMYIW | RUDSUIRGAMKDA] FOMYIW P D QRAEHP DQRCHSRUH THRAHD SURMAVWH
SIRGAWURP ARP SHIVNRQ BHADXVHGL T HIHNBXI VAR BHDESURYHG | RAWH P HFRQGMRQ

%' B WH) ' $ DQG35,0 ( GAICDIRQE WH( 0 $ P D CRABDG\R D | DWMJGHHERSP HQWRUUIHIXOWRY UIHH. RU
CESLIRYDCBURAHW DG IVWERHY CRACRUHDVHWWH ONHIKRRG WDWRXUSURGKRWADQA CDMY Z LAOIUHRHYHP DUNAIQ) DSSLRYDO
: HKDYHRBMHS%7'  |RAME FHOQWHS 6 |RMHDN HONR SDHOVZ W (90 37/ ' ZKRKDYHIDGGUWM LP CE

KRZ HYHAMY GALIQDNRQP D CRABDG\R | DAMIGHYHBSP HOWRUUHIXDRY UM DG GRAYCRACFBDHRXUINHIKRRGR
\KFRHV $ EUDNKURIK WHIES, 1VGH LGHEDYDAX) RUBRBILFWDAYLQMIGHG DRHRUQFRP ECDIRQZ W RHRUP RUH
RKMHUGXIVRUBLRBILEY \R\WHDADVHIRXYRUQ H\MUDMIQ) GVHDHRUFRQAWRQDOG SUHIP LD FOQFDCHVGHIRHIQAFDMY
WDAHAX) RUBRBRILFLQRXUFDH P D G-P ROADMEWEQMIOP SURYHP HOARYHUH MM WHISLHYRORHRUP R
FOQFID MJQI LFOQAHIESRON \KFK DAKEWEQMON-DR HYW | HAVREVHYHGHI® LORIQFDOGHYHESP HOW) RUSIRGFRW
FOQE@MAKDMOYH EHHD GALI CDMG DV EHINKURKI K \WHIDEHY LQMIFNRQ DG FRP P XQFDMRQEHE HOWH) * $ DOGWH
\ERORUR \WHVXG FOQKHS R LG-OM \HP RWA | LFLHOABD! | RUFTIQFDOGHYHIRSP HAZ KIGBHP LQP 1] 1Y WHQ®P B-UR
SDNQN SOFHGLOLCH | HAYHFRQUROHILP HY/ YARBILEY GALI DAG D/EBINAURIK \WHISH/E, WH) ' $ PD DOREH
HIJLEG! RURKHUH SHAMWGUYLEZ. SIRIUIP V \KFK DVSURIM UM ( YHOWRXIKWH) ' $ P D JUDQMSURIW UVIEZ R D
P DUNAMY CESTFDIRQI RUDSIRGANUIQMGYY' %7 WV RVRQIGIGLOWH) ' $ VGHAMRQWR CESRYHRUGRW
DSSURYHD SIRSAWDAEDM

35,0 ( GMIQDIRQ\KSSRIWWHCGHHERSP HDQGCFFHBLDAMG UHYIEZ. B\ WH( 0 $ R Q7 \WHISHARWHDEDMONZ K
XP HAP HEFDOHG ' HEAMWMLY G QDINRQ DG \WHDXRADAG RSSRWMQW | RUDFFHBLDMG DAMHAP HYWKH( 0 $ PD GRGH
WDADCAWR DO HIYQHHEHGIRAKHO $$ UVHZ DOGFRQMHVWHO $$ \RDWBQELG UYL \WP HICH ) RUH TP S WWH( 0 $
FROYHIMG\KRH\EE FHOD $$ UYLHZ \WP HICHI URP CFRHBLDAMG\R MBEDLSG CHSIMIE FHD/35,0 ( CRLICDIRY

" RLICDIRQDYDEHNMRIK WHIS, LVDAMKHAVHIRQR WH) ' $ DOGOFFHNVRSS,0 (| LVDARHAVFHNROR \KH
(0$ SHHSM D%’ RU35,0 ( GMIQDINRQIRUDSIRGAWDNEMP D RAAKXINMDDI DAMIGYHESP HBURHW UYLHZ
RUCBSURYDOFRP SDWHG\R GXIVARQUGH MG RUCSSIRYDOXQEUGROH SHAWMG) ' $ R0 $ UMEZ. SURFHOAUY DOGGRVGRW
DWXUHXGP DMOSSURYDCE, HWHWH) * $ R0 $ ,QDEAWRD WH) ' $ R0 $ UASHRIYHD P D OMAIG-AGHWDAKH
SIRGAEWR B HJP HAVWHFRGEWR)Y| RUNXOR FDMRQOGUARGG\HYE ' RUS5,0 ( GALIDIRQRUG-AGHWDARHWP H
SHIRGIRY)' $ R0 $ UASRIHD U RUCSSURYOCY LOGRAEH\KRIMHS ) RUH CP SO 1Q-XCH )" $ SXEQKHED
GDWXAFHERRP HWRMIQQ FRMCHDIRY/IRMH) ' $ IQUAAQAQ) %7 | RUSIRSPNVWDIR RIHIP HAARH
WAL HQWI ROKDAGAMI DIRQ

$ ) DW WIDANGALICDIROER WH) ' $ RURKMHJSURIW UHYE?. SIRIWDP P D\ QRABDG\WR D | DIMJGYHBRSP HOARUUH XDRLY
UMEZ. CRHVXUHSUIRAAW DQG GRHY QRACARUHDVHWWH ANHIKRRG WDWRXUSURGKRWADQA (DMWY Z LOUHRHYHP DUNHMY) QFHQUXUH

: HP D VHHNI DAMEFN GALIQDNRQI RURGHRUP RUAR RXUIXMUHSURGANDAGM || DAXI RUEIRBILFDCEIRGEN
LOMIGGI RANHWHDA HWR DMHIRXVRUT HWUHDALQQY GWHDHRUFREWR DG IVE-P ROMDM/\KHSRAQIIOR DAY
X HAP HAFDOHHBYI ROVKAK DAVHDHRUFRQGURY WHGEXI \SRQRUP D [530 IRY) ' $ | DIAIFN GAIDIRQIRUD
SOMFX@ULGEFDIRY : HP D VN DAMEFN G-I DINRQ! RURXUSIRGEWDE M/ EXVARHIHLY QR DAXUIGFHWDAKH) * $
Z LOIUDQAMY GALIDIRQWR D) R RAUSURSRHG SURGAWDACDAY HYHLL \WFAK DG DINRQKDYEHHD IUDQAMG\R P LU
SIRGEW 0 DN CESTFDIRQAKEP WHGE \SRORYR SURSENLQ! DAMEN GYHESP HIWP D TXOM\ | RUSURIMY UMEZ
XQEHWHSRIFHY DG SURFHOUVR THBGE. WH) ' $ EXVAKHI DWMIERN G IRQGRHVQRADAXUHDR. VXK TXO0 LFDMRQRU
XGP DMP DNAMY CRHOXUHE, WH) ' $ 7KH) ' $ KDVEURDG QVUHINRQZ KHKHURUGRAR JUDQWVDIAERN GALIDIRQ \RHHD
U Z HEHIHYHD SOMAXOUSURGAWDIEDMLY HDI LEGH R GALIQDIRD WHHFDQEH@R DAXUIFHWDARH) ' $ Z RXG
GHAGHWR I YHL Z HGRUHFHYHI DAMEFN G QDR Z HP D RV SHIHIAHDI DAMUGHYHESP HMBRHY UYL RU
CFHOXUHARP SIUGWR FRQMMDIRTD) ' $ SURFHOXU/RUSDAZ D VDQGUHFHYLQ) DI DAYMEFN GALIQDMRQ RV RIGURVIGH
DAXIDGFHR XGWP DM) ' $ CFHQXUH , QDBAMRD WH) ' $ PD Z \KGIY. | DIMERNGHIDIRQDAID WP H LGFOGQ UL W
EHIHYHAKRDARH G DIRQLY (R GBI HAKSSRWGE. @I RP RAURIQFDOGHYHESP HYBURIUP



) DXUHWR RABLQ ULHIX@WY RUSD RUDSSURYDAQ LOMLDWRCDOMUMVG RINRQY Z RX@ SUHHINRXUSURGXRWADQACDM/ | LIRP
BHQJ P DUNAMGCEIRDG

, QIEAWRQWR U XDMRY/IQWHS 6 \RP DNNIGG\VHORXUSIRGENIQWH( 8 WHS . P OQ $ MDQFRXQMHVDGRMU
MUMARNRYY Z H RURUPXUHARU XUUHFRP P HIADT] DARQSDNGHY P XWREQV-SDDMUIXDMARY CESURYDY DG AR SO
Z W QP HRXVDQG YO LQJ B XOAY BN HOV ERW I URP DRIQIFDCDGGP DO CRMUKY SHYSHRRYH 7 KHISSURYID
SURFHOXUH YDUHYCP R FRXQUEHY DG FOQLQYRYHDEAWRTOMANY) 7 KHWP HUTTXU-GWR RABIQDSSIRYDCP D GlIHJ
\XEWEQUOD [URP \WDAMTXULHG\R REQ) ' $ CBSURYDD 7 KHUIXMARY CESURYDIBURAHNVRANGHWHS 6 JHHID LGFOGHY
DOR WHUMYDARADAGZ MWWRREIQQ) ) $ DSSURDODGP D LQFOGHDEAMRIOUMY & QQFDORMAH/ DFF-BAMGLORH
FRQU PD (RAEHIFA-BMGE BIXDMAY DAKRIMA/IQRNHUFRXQUEY , QDEAWR) P O) FRXQUH/RANGHWHS 6 WXL
WDAD SURGANEHDESURYHG | RUUHP EXUHP HONEH RUHIWADQ EHCBSURYHG | RADBILQWDNRXQY $ SIRGANDIEDMKDKD/
EHHQDSSURYHG | RAVIBILQDSOMEX@UFRXQUY P D (RABFHYHUHP EXWHP HOATSSURYDOLQWDWRYXQW : HRURXUSDW@HYP D
RAEHIEGIR FAIQIBSURYDY| URP UHIXDRY DARRIMEVRUSD RUDAKRUMEYRANGHWWHS 6 RQDWP HY EDUY LIl DADTD
$ SSIRYICE, DUIXORY DIHA RUSD RUGRY/QRAQXUHISSRYICE. 0 RMHUUIX@RY RUSD RUDKRIMEVIQRKHU
FRQUH/RUMUMGRNRY : HP D QRABHIEGIR | LI RUBIXDAY CESIRYDY OGP D QRAUFHYH\WWHICSSURYDY GHAHADY \R
FRP P HIADT] HRXUSIRGANDEAM/IQDQ P DNV, | Z HRURKUSDNGHY DUHXTEGIR RABIQISSIRYIOR [Q R RUSIRGEW
FOQACDMVE. BIXODRY RUSD RUDAKRIMAVIQWHS 6 (8 \KHS.  $MDRUHMHZ KHH WHFRP P HADCBIRGHRWR KDV
SIRGAWDQEMP D EHVLIQULFDQ® GP IQAKHG

7KHSIRSRHGUHMMRQR WH( XURSHDQ GILMDMRQ RQ SKDUP CRHAWADY AKDQIHYLQ I RYHLGP HOBCDEP LOMDARQ RUFKDQIHY
LQ BDG-IKLS DAHBYDQADI HIFLHY FRXG BOG\R XCRHIBLQNA RA-UWHUHIXORY 1UDP HZ RINWDVZ LOEHDSSTECEGIR
P HAAGQDCBLRXPVIOWH( 8 DQG8 6 LOFXAQ) RSKDQP HAAGQDCEIRGKFAW

QPSUO  WWH( & SXEDWKHESURSROM\R UYVHWHH MY ( XURSHDQGIVDMRORQP HAAQICBUIRGEW (8 3KOWP D
| I SEMEZ 7 KHUWMRQVFRQIWR IR SIRSROY DG GURAYHOGEDQE. BIXDMRY ( 8 3KOWP D/ [Z. 3URSRVID WD
Z RX@ [P HG 05 RUUHSHDODGG UHSOFH\WH UHBY DQWBI LMMRQFRFHAQQ) P HAAQICRUIRGAEN| RUKP DOXH LFXQAQ)
GINDIROFRFHOQ RSDOP HAADOSRGAN OGP HAAOSRGAWI RUSHADME X\VH 7KH( 8 3KOWP D/ [ SHILZ. FRX@G
KDYHDMI QU LFOQAP STRARQ\WHGALICDIROR DG LR-MYHYR | HIFGVR R SKODP HAAIOSIRGAWIQWH( 8,1 DERSAMGLO
PXUHQVRP \KH( 8 3KDWP D/ [Z 3URSRVILY. RXGLQURGFHWWHSRWELON | RAKH( & B ZD R GHBIDAGLRV \RGHRIDA
1URP \KHPXUHVSBUHYDB{TFH FUMLUIRY DG LQMRGAHVEHALLLF FUMMIDI RUFHMEEQFRAMRYY GXHVRWHFRKOUIRMIMIFVR \KFK
FROGURQ/RURKHVALHQIVIE BDIRYY 7KH( 8 3KDWP D/ [Z. 3URSRVICDOR SURSRVHY FKDQ) HAR WH PXUHAR SKOQP DNV
H FOMYWW 20 ( CBSURK ,| DRSMGLOWHPXUHWRP \KH( 8 3KDUP D/ [Z. 3URSRICY. RXGBLOP RIWDHYHEFHKH
GAUDIRQR WH2 0 ( DQGUSOFHWHPXAUHOAK VP R WEOUDM2 0 ( SHIRGYIRUHIFK G LGAFDIRZ W DM WP Z WD
MQIGI2 0 ( SHIRGI RUHTFK CRAYH\KEWBFH

( YHRU RXUSIRGXAWDQA@MMWY UIHFHYHUHI XOWY DSSLRYDOWH P D MO DAH I XWIUHGAYHERSP HOADQG U XY
QlILEXAWH/

( YHLL Z H RURKUSDUEHY RABIQUHI XD CESURYDO RUDSURGAWDEM W RXTG EH\KEVRAR RJRQ)
UIAUP HOVE, WH) ' $ DOGARP SOUEGH RILIQU-IXDRY DANRUMEVIRYHIQ) WHP DA CRXUA TXODIV FRQARD | XUk
GYHESP HQMDEHIY SOANDILQY WRUDJH GMUMEXMRY DOYHYHHYHABERWG VO HV \KYHADGH [P SRIWH SRW
DOHWIQ) SURP RIRQ UHFRENH-EIQ) DOGUSRINY R VO HIV DG RAHUSRWAP DUNAMY LG RUP DIRQ 7 KHVHUHTXULP HON
LFOGH\KEP IWRQVR \OHIV DG RMHUSRWP DUV LQRIP DNRQ DG WERW UHIMADIRY Dv/Z HIDY FRQIMXHGE FRP STOGFH
B XV RXUSINGHUDGE RURKUSIN@HV&D 2 VDQG&5 2 VIRUID SRWDSSIRYDCFRIQFIOXMAH/ WD HFRQGRNIGG | RU
FRMXHGFRP P HIADD] DARQR WHSIRGAW? KN DORLGFOGHD) SRUMIBSURYDOUTXLP HOVRUFRP P L\ HONLP SRHGE
WH) ' $ RUFRP SOUIEGH RJQUOIXMMY DAKRIMAYD/DFRIAWROR CESRYDDDGRUID UM HYDODNRQRUP MIDIR)
VDMLY 5( 0 6 LI DESIFCEG! 7KHVO HVSUR LBIR D) SRSV LOFRQM}H\R EHRRHD P RURIGE \WH) ' $ DG
FRP SOUZEGH | RILIQUIX@AY DAKRIMAVDNMICESURYDD, | WH) ' $ RUFRP SOUIEGHI RULIQU-IXMARY DAKRUAYEHRP H
Z OHR QG VOHV LQRP DIRQDNMICBSIRYICR 0 R RAUSIRSENDIEM \WH P D BTIXUHOEHIY) AKOQIHVRU
HEEDKP H)AR DUMN HYDDDNRQDGGP MIDIRQVADAD\ P SRH\LI QU LEDOABAMUFNRQY ROD SURGAEWV LR FDMG XV RU
P DAY RUP SRHRQIRQ) WXL HONI RUSRRMQIMID FRWD SRUADESURYDOWMAHYRUSRINP DNHAKYHDFH

, QDGR P DX CRMMYR GXJ SURGRN DG WHUI CRLON DUH\KEMAMR LQAWDG FRMMCOBYEY. DGSHIRAF
IQSHRAIRY/E WH) * $ DOGRM-UBIXDRAY DAKRIMNYIRUFRP SIDFHZ WP 0 3 P &3 P 73 DOGRM-UUIXDIRY || ZH
RUDUIXDRY DIHR QVFRYHISHYIRA® XQNIRZ QSUREDP VVZ 1\ DSURGPMMAK DVOGHIYHHYHIVR XCDQNASDAGVHYHIW
RUIDHER  RUSUREGP VZ WK \KHI CAOW Z KHHWHSURGENP DX CRMUHGRUP DMIDY| RUKH SURGRWP DX CRMUHDUH
\RXUAHG DUIXDRY DIHR P D P SRHUAKIFIR)/ROWDVBURGRMKHP D4 CRMUQ) | CRLAMW RUXV LFOGQ) UML)
UHFDORUZ WWGIY DR \WHSURGENURP WHP DNHARNASHIROR P O CAMUCY 1 ZH RAUSIRGEN SIRGENDEOM RJ
WHP D4 CRMUCY | CAONYI RURUSIRGAWRUSIRGANDEDM/| DOR FRP SO Z W DSSTCEGIBIXMAY UNXLHP HONV D
WIXDRY DHRA PD



s MXHZ DRQI GIRLY RUXQIV@BE GINLY/

t P DYEDMP RAIFDIROAR SRR RIRICP DAMIDY RUMTXLUHXVAR SURYLGHFRUMRIYHLQ RUP DANRQVR KHIGKFDUA
SUTRMRHY

T UIDAUHXVRURKUSDNGHY R HOMULQR DFRQHNE-FUHH Z KIFK FOQLGFOIGHLP SRMRQR YDURXVILGH/
UHP EXUHP HOVI RULQSHRIRQFRWV UHTXULHG GAHGEDIMYI RASHALLLF DRARQY DG SHIDMWY | RUGRGARP SIOGFH

\HHN DOLOMQRNRQRULP SRHAYLORURUP LGBCBHDENYRUP RCHEY [1GH/

\K\SHIG Z WWGIY. RUP RAL\ WIXDRY CSSURYDD

VKEHIGRUP RAN 0Q RIRQ) FIQFIOWXAH/

UH XVH\R DSSURYHSHOAQ) CESTFDMRQ/RUNKSSBP HOMR CESIFDMRYY I LBGE. XV

VKSHIGRULP SRHUMANR)/RORSHDIRYY [FOAQ) FRW® G P DX CRMUQ) WXL HOW RU

\H] HRUGHMQSURGEW UH XVHWR SHIP WIHLP SRIWRUH SRR SURGEAW BTXAUHXVR Z WKGIY. SIRGEWURP \WH
P DINAAVRUUHDXLUH XV AR LQMDM D SURGANHDD

H+ + +H+ +H+ +H

7KHRAPXUHFAHR D) HYHONRUSHIDOV GARIBHSOERYHP D DOR JHHDMQH DRYHSXECAW RUCKIBWRXUCHOW \R
\FRHMX@ FRP P HADT HRAUSUIRGEW

$ GHWNIQ) DOGSURP RIRQR D) SURGAWDEMMWDNRBRQ/CESIRTAQWHS 6 Z LAEHKHD® VO] HGE \KH
)'$ WH' HEDW HOAR -XWEH ' 2- \WH2 [ILIFHR |, QSHRRU HHIICR \WH' HSDWR HQAR + HOGK QG+ XP DQGHYIFHY
++6  WIMDWRCH VIHHIOP HP EHYR \WHS 6 &RYUWDIGWHSYXEDE $ GAMRIDM DGYHWQ) DOGSURP RIRQR DQ
SIRGAWDQE M KDNREQ/CESURYICRANGHR \WH8 6 Z L@EHKHDYLO U] HGE\ FRP SOUTEG RHIQHMNY DQG
WENHKRTHY ) RUH CP SBf DFRP SIQ PD (RABURP RMER | @EHD X\HVI RUWGXI SURSEN $ QR CEHOXHLVWHXHR D
SIRGAWRUDQLQAFDIRQ\WWDAY RACAFIEHGIQWHSIROAWY) ' $ DESURMHGOEHIQWHS 6 RUIRIXHVIQRM-UMUMNGRIRYY
WD/ HJIRP WRHIBSURYHGE, \WHCSSTFCEGI W XA DIHAHY 3K MADYY ROWHRKM-UKDQG P D SUAFIEHSIRGEWIRJ
RI QEHOAOH/ $ GRRIK\WH) ' $ DOGRAMUBHIX@RY DIHAR/GRRAMIXDMDSK MADIVAKRAHR GXI WHDR HWP DEHIQ
WHSK\ IFLOQVLQE-SHIGHWP HAFDOMGIP HQMKH . GR UAKUFVBURP RIRIICFRP P XQFDIRYIURP FRP SOHVRUWHUNDIBY
| RUFHZ W UAS-RAR R | GEHOXOHVR SURGEW! RUZ KLFK P DNANY FOOUFHKDY QRABHHDIMKHS + RZ HYHU FRP SOQHVP D)
\KDUHWIKM XCOQG GRAP MBDEQ) LQ RUP DIRQWDAYRKHZ WHFRQUMMZ MW DSIRSEWY) ' $ CESURHGOEHIY 9 LRDMRY
LFOQQ) DRMICRUDIBIHG SURP RIRQR RXUSURGKAWI RUXIBSURYHERUR | @EHOXVHY DUHVKEMPAMR HQ RUFHP HABIWY
LOMXULHY/DOGLOYHIM DNRYY DQGAYICDQGRUP LCODDGRMRYVE, \WH) ' $ RUFRP SOLIEGH RILIQERAHY 7KH) ' $ KDVIGRWHDHE
AU R SURGANRDIP VGG LQ IMAXHG DMI QU LEDQAP BHUR H RUAHP HONTRIRQAR FRP SIQHY $ Q. CRWOCRU
DEBIHG | DOUHWR FRP SO Z [\ @EHIY DOGSURP RIRQUATXLUAP HQWVP D UMKONQI LGN Z DIQ) GWHLY P DOEDMAR FRUFANH
LQ RIP DARQVR KHIGKFDH SURMRCHY LQMGRIRY/ RURLYLCRUFUP LGDOSHIDENY ) XUiHU SURP RIRQR SIRGAVLYPXAUMO® 0D
DUDR JRYHIP HONFO)  DQG\WHCESTFTEGIWHMM/ U XDWNRQY DG I XLEFHDG SRIAH/OHARP SO \KEMPAR
FKOQILQ) LOMSUABNRY DG \KEMPAMR TP HIEP HOV

&KDQIH/AR UHIXOWRQYY I XLGHIOHY DQG UHRP P HIADWRQV SXEDWKHG B YODURXYIRYH.OQP HOAIHOAHY/DQGRUIDQL] DINRQVP D
DITHAWHXVHR RXUSUIRGRNDQAM/

SKDYHAR U XDMRYY UFRP P HIEDNRQ/RURKHUI XIGHIGH/ DEYRADI) DEMEDIYH\WH ISR/ RAWHLQRFDNRQ/Z HWHDV
FRXG UAXONQ G-I DHEXVHR RXUSIRGEN ) RUH TP SB1 DIKRXIK WD HOAZ M %9 \GHRILF 7 FHIVIVUFRIQ] H5D/D
UHFRP P HIG-GWHDF HOWVRUSHIMAQWRUSURIBAAYH( 99 37/ D/VHWRWW LOWH1 DNRICE.RP SUKHLYH&OGRHUL HERIN
* XIGHIGH IXMHIXGHIGHI P JRYH.GP HOBCDIHALHY SUR HWRDOWRAHNA SUIRIFHP DIHP HQMURKSY SUYDA

KHOGK \VALHGFH I RXQEDIRQY DQG RKHURLI O] DIRQYFRXGE GOG\R GHRU-DHG CELOWN \R GYHBS RUSIRGAWDEDAM RU
GRUDHEXHR RXUSIRGFANVRFHISSURHGE CESOFCEGI U XA DAKRIMEY/

5 MW5 HIWG VRO DQXI DRMUQ)

. HDUHVXBEMRAR D P XGIXGHR P DOXI DRYUQI UMV DQ R Z KIFK FRX@ \KEWEQWDD LORUHDVHRXUFRWDQG@P LWIXSSO
R RXUSIRGRNDQG SIRXRNVDQA @MY

SR Z W WHLQ CFHQHR RXUH LMY SURGAEWINGE SURGEWAIEGDAMY Z HIFTXUHGP 04 CRMUQY SURFHW
NIRZ KRZ DQG LQVRP HFDHY LQYHQRY R SURFHWLQMIP H3 DM/ DQG FIQEDCP DMIDYI URP RXUSDNGHY 7 UDQU HUK)

P DX CRMUKY SURFHARY \MAMY) DQGDWRADMGNGRZ. KRZ VARP SBf DOGLQYROYHVUVEZ. DOGLFRSRDIROR ERK

GRPXP HWNG DG XQERAXP HMG SURFHWH/ARDAP D KDYHHYRYHGRYHAMP H |, QDEAMRY WD/ HIQ) SIRGAENRQR AL I IV

| CAMMYP D WXL DARQR GHZ. RUGH | HIHQMSURFHWHYDQG RUHNASP HOAR P HAAKH\SHALLE BNXUP HOVR DILYHD

| CAONV ( DK WEDHLY UANRCARYHD DG FRPUH® YHU LHG\R EHFRP SCOQAZ L\K CESURSUDM U XOMRYY $ VD URKOWKHHLYD



UMNWDADSUHBYDQWIRZ KRZ Z D/QRATGHTXOMD QW HIBGVR XV URP RXUSTIVGHY RAKDBUYLRXVH HRANRQZ DVGRV
FRP SIDQVZ 1\ CESIFCE® B XDWRYY

, QOEAWRY Z HGH-G\R FRIGEWNLI QU LFOQAE-YHBSP HADQG\FDB! XS Z RINVR WU HAHVH SURFHAHYDQG P D4 CRMUA
HIFK R RXUSUIRGANIGE SURSEWFDIQE DM/ RUYDURX/MMAHY FOFIOWNAHYDQGFRP P HIALDODXGRK UOAQHW 7R\KHH \WOW
Z HHBRAR IO HUP DA CRMUKY Z WMQRXUCHERINR WLLGSOW &0 2 V Z HOHUTXUHGAR G-P ROMDMWDAKHSURGEW

P DX CRMUGLOWHQE. RUEUFHYLQ)” | CROWN LVFRP SOUTEGIDQG RUGRQ LQ HIRWR \WHSURGAENP DX CRMU-GLOWHRUILD
RAVHIEQ' |CAOW 7 KHITELON \R G-P ROMDMWR HIFK R \WHOSSOFCEGI B XA DAKRIMA/AKDAFA-BEEBGIGX) SIRGEN
Z D/P DX CRMUGFRXGGHD WHGYHBSP HVWR RAUSUIRGAENDEM/RUDYDMEON R DEAWRDIFRP P HIADCSIRGEW
\KSSIH/

7KHSRFHAY/E Z KIFK\VRP HR RXUSUIRGANIGE SURSENFDIQE DM/ DUHP DX CRMBGZ HHLQWID GYHBS-GE RXU
SONGHY RUFIQFDCSXEREY © HIQMIG\R HYRYHWH SRR GHYHBSHGE. RAUSDNGHY DG \WH SRR/ GYHBSHGE. XV
VR \XSSRWWIGYDORHG FOQFDOXMARY DQG AR P HUAD DARQUATXUP HON ;- HVP LOWD LQMIGWR HYRYHWWHSURHRAY
RUJLCDACY DV6 VELDVR \KSSRWIGYDRHG FOQFDOWMEHY DG FRP P HIALD] DIRQUATXUWHP HOV ' HYHBSIQ) FRP P HADID YICE®
P DX CRMUKY SURFHARYLY DAL LEXOQGXQRHIBQVBN DOGWHHDUHUMNY DARADAG Z W \FDIQ) \R\WHGYHOU TG RU
DGYDRHG RO FOOWXAEHYRUFRP P HIADT DARY LFOGQ) FRMRYHIXQY SRMMICEUREGP VVZ W SURFHWAFDBIXS SURFHY
UBURGARMN FRP SOIEMOIV [WXH/ RN VOTHN SXUNW DOGSRMA MH/ BIXOAY DIHR UM DOGHERYHP HW
SURFHWHY FROMMP. DOGWP HY DYDMEMNV R WDIHQVRULY. P DMIDY 7 KHP D4 CRMUKY | CAMNVIQZ KIFK RAUSIRGEW
DOG SRGANVDEM/Z L@EHP DEHFRXGS EHOGHYHD O HAMGE. SOQE-P LY HOWKTXONHYDQG RAHUQDMUICRUP DQ P OGH
AVDAMY HTXLSP HQWVDIOWY @ERUMKRMIIHY SRZ HJIDOWY DOGQP HRVRKMHUICRRY | QDEAWRY \WHHKDYHEHD 006
WHHP D FROMHR EH WEQUHOAQMUXSWRVIQWHVKSSD R Y. P DALIDY DQG FRQMP CEGV XWHGLQWHGYHBSP QDG
P DO CAMUKY R RXUSUHRIQ FOODG RO FOOFHIDAH IS UHDMG\WR Y. P DMIDOKRMDH/GHR\WHE2 9, SOQG-PLFRU
RKHI GEDOBUARKUY LFOQQ) GHXNBKHIAY FRIDANRYY Z KLFK \XSSO I P DMIDY XVHGLORUSURGEWIE SUIRGEW
FOQE@M DIGUY. P DMIDY DQGARQKP CEGVAGHADT HG| RUFHDKHIS, P DO DRMUQ) | Z HDMXTEGIWR REBQXAK LY
P DALIDYRURMHUGHHADY Y. P DMIDYIQDWP HD P DOGHJ RAUBXMGHN RSHIDIRQYDQGP DX CFMUQ) FOSCEL MM/ FRXGEEH
DG/HYHD DI HRARG

7KHSRAHWR P 04 CRMUCQY FHIXOUWHIISHY LV AKA-BIEGIVR SURGRNRN GHR FRQEP LDIRY HIXSP HOVOOWHRU
[P SRSHULQWIEDIRQRURSHDIROR  HIXSP HOAMRUYHIERURURSHIDRUHURU ( YHQP LGRUGHYIDIRQY/IURP (RIP DD

P DX CAMUCY DOGAMUBMRQSURFHWAYI RUDQ R RXUSURGRADGE SURGRNFIE DM/ FRXGE UAXONQ UHEAHGE SURSEIRD

\ IH®Y 1P STRARNA SURGEATXODN DMIEXM/ DOGRMHKSSD GMXSNRY/ 3URGFNEH HAWFIQDOR RFPAUXGH SHAMZD ||

P LFUREL0D YILDCRURKHUFRQEP LCDIRQLY GVARYHHGLQUHD HWRULQ RAUSURGANDRE SURGAWADE DM/ RULQ\KH

P DX CRMUCY | CAONVLQZ KIFK RAUSIRGANRUSIRGANDEM/ DHP D3H \WHHP DA CRMUCQY) [CAOMYP D GHG\REH
FRHGI RUDQH \WIEHGSHIRGR WP H\R DIBZ. XVAR QMM DMDOGUP H3 WHARQEP LCDINRY ) RUH P S Z HKDYHEHHD
IQRPHGE D&0 2 R P RT500GRMHFRQEP LCDIRQLQRHYIQP DO CRMUK) \KUM/UHDAGRWHP D4 CPMUAHR 1 LQAKHG

( EYDIR DQG\EE AHCBUIRGAENIGGLQMP HADM/DAKHEO 2 VICAMN : HKDYHKOG\R DOGP D LQWHIXMHQHG\R SDAH
FHVEIQP DX DRMUQ) CRIYAEYDAKLYEO 2 H WWURKIK RXUFRP P HIALD] DIRQSONGHU Z RINHGZ W WH&O 2 RIQMHIMDAM
DOG UHP HADMARQEP LCDIRQ WAV EXWAIQP DNHQR DAKUDGFH U DEQ) \WAK WP HADARQH IRW 7KH) ' $ FRQLLP HSLOWH
6HRUG&RP SBIM5 HSRQH! HIWWDMVRP SBIMGDIRIBZ XS LOSHRIROR WHEO 2 | CAON DOGGHMP LGHGWH
LQSHRAIRDOMAHY DAKFK | CRLOW KDYHEHHQDGADDAMD DEAAMHGDUGWHCH IAHR FRP P HQMQWHS HERQH/ HARUKDY
EH-Q\VDY CRRUO WARYHS Y-FDXVHRXU7 FHTOLP P XQRAHIS, SRGANINGE SIRGAWDGEM/ DUHP D4 CRXUGIURP FHTY
FRIDAMG| URP \WHEBRGR \MLLGSDWY GRIRY \WHSUIRFHWR P DX CRMUQ) AXVAHBMEGIVR WHDYDLOEQN R \WHWLLGSOW
GRRUP DMICD 7 KHSURFHWR GHYHBSIQ) SIRGAMKDNFDQEHFRP P HADT HGP D EHSOMPX@® AOBQILGY) HHDLL WA
RKHZ [VHSURYH\R EHVO HDQGH | HARYH 7 KHP DX CRMMR \WHHSURGEN DG SURSEWFDE M/ LQYRYHY/FRP SBf
SURFHWHY 6RP HR WHVHSURFHWHY BTXUH\SHALDT] HEHMXLSP HWIOGKLIK® \N.ABG DQGWIGHS SHIRIGHD 7 KHSURFHWR

P DX CRMUCY WHHSUIRGEN DG SURSENDQE DM/ Z LOEHXA-BIEGIVR DEAWRTOUMY JLYHQWHH-G\R P DQBQDHBWF
FROGURQ/ARURXI KRXARHP DX CRMUQY SURFHW Z KLEK FOQEHZ HH\WY & RQIEP LQDINRQZ W VLU RURKHUSDNRIHOVLQHWH
WHGERGRUP DALUDCRUP DAIDEY XM HELQWWHP DO CRMUG) SURFHVRULQIUAWR P IFRELRBILEDCP DAMUIDCDADY. SRONOQWKH
SIRFHWVP D UAXOMQFRQIEP LCDIMG RUXQALEBI SIRGANS LLICFRQIEP LADQVP D DR DUMVHLQ UHARP BLCDQWALDOBDI HQWV
SURGAIRQM WP VXVHGR P 00X CAMUH YLUDOUHDI HQNVZ KLFK DUHXVHGAR P 04 CRMUH SURGANINGE SIRGAWDGEDAM 7KHH
WSH/R FRQIP LCDIRQFRXS UAKONQ GHDY VIQWHP DX CRMMR - SURGFVZ KLFK FRXGB UAKONQ GHID) VIQWHGYHBSP HOWR
RXUSIRGANDEDM &RQIEP LADNRQFRXTSDOR LRUDHWWHUMIR DOHIYHMGHH AW ) XUKHP RIH RUDERIHHE SIRGEW
XGIP DAMD FROMR LQAP HADAVI URP LQAVIGAOERRY HFK Z MDAl HHM / $ SIRLB! $ VDUAKOMKHVHBRNRO DG

$Q DOHIHGYHBSP HQVD | HAMY RAUSDMEHIV&0 2 V P DX CRMUGY RSHIDIRQY RURKUSUIRGRNIE SURGEN
FOE@MP D UAXOIQEWOOUY [QHIRY \KRIEDHY \KLSP HOAGHD V SURGFRZ WAL, DY RUBHFDY RURKHUILQMUXSINRY/
LOWHXSSD R RXUGX) SURSAVZ KIFK FRX@GGHID \WHGHYHESP HWR - RXUSUIRGANDNEM/RURKUSDNGH )V CEON R



XSSO SIRGEN. HP D' DORKDYHWRZ WMMR | LAY LGRXURKHURKDUIHVOQGH SHOAVIRUAKSSD R GXI SIRGEWKDVOIY
VR P HANGHAL LFDARQY XQEHVINHFRW® WP HEDIRQH | RW RVHHN P RIHFRA® P 0K CRXUQY DOMIDAHY , CELON R P HWV
WHG-P DQG | RURXUSURGANING SURGAWDEM FRXG AP D HRXURURXUSINGHV U BXBMRQ DG WHU-SXBINROR  RXURU
RXUSDN@HV SURGFN TP R SK\ MADDY KHIGKFDHSD, RY SDMOVRUMHP HAFDORRP P XQUW \KDAKSSRIWRXUSUIRGEN
GHYHBSP HOW | RW LFOXQQ) KRS DG RASDN-NRIQRY

' HD VIQUHHMQ IHIXOWY CESURYDY | RUSURGKPARDQA @MY SURGKRHE DRXUSDUGHY &0 2 VT DROMVFRXGGHDL RXU
GYHBSP HWEDQVDQGWHHR @P MRXUDHOW R JHH DM URHOXH/

7 KHURVHDURK DG GHYHERSP HQNDQG SURFHW/ DG DD0 WADOGHYHERSP HQNDEYZ WKQS$ 5 & \KSSRYRXUP .G OM
GHBSP HQATRRYMHY 3 URGAVWSHALL LF TXOM LFNRQ VR \XSSRWAIQ FDOGHYHERSP HQADQGFRP P HIADCEURGANRQ TXDI LFDWNRQ
AW DHRQIRQ) | RUSUIRGANADQE MY DARXUSDIGHN &0 2 T CAOW |, | \WHESSURSUDM U X@RY DESURYDY IRU
P DX CRXUQY) SIRGANDACOMY DARXUSDIGHNV &0 2 VT CROWDHGHD) H5 ZHP D QRAEHCE®IR P DX CRMUH\X | LRHQWV
TXORMH/R RAUSUIRGARNDRAEMY Z KIFK Z RX@GQGHDRYHD 1P SCRAFRP P HADOKSSO  @P IWRXUGHYHERSP HONZRIWMMWWAY DG
QP IWRXURSSRWQWAY | RUJURZ \K

, QOEAWRQWR WHMP LOUP DO CRMUKY UMY GRAUIEHGLQ?5 MWV5 HIAG\R 2 XU HSHIGHFHRQ 7 KUG30WMEY RU
| CAOMNY DOGRUSINGHY &0 2 VI CAOMY Z [QEHVEMAARRYIRQ) SHIRAFIQSANROE WH)' $ (0 $ RURKH
FRP SOUEGIIXDRY DIHARR HOXUHARP SIDFHZ WP 0 3 DIGP* 73 2 XU RURKUSDNGHY | DOUHWRIRTRZ DG
GRPP HNDEKHHFHR \WHH U XONRY/RURMHUUI X@RY WXUP HOVP D GOG\R\LI QL LEDOAGHD VIQWHDD@AOV R
SURGAEW! RUFIQFOCRUFRP P HIADOOH P D UAKOMQWH\MP L(DIRQR RUDKRISRODRIQEIONMG RUP D GHIN RUSUBYHW
1L0Y RUDSSURYDOR FRP P HUALOCP CUNAMY) CESIFDARYY | RURKUSUIRGEWDEGDMY |, Q-DOMY Z HUAHYHGWHS HEROH
/ HRUIURP \KH)* $ UHDAY) \RBD \R REVHLYDIRQVGAUY SUH CESIRYDOQSHRIROR DWKLLG SO P 04 CRXUCY | CAOMWLQ
FROQHANRQZ W RXME FHOW $ 7KH) ' $ SOPHGDRIQFDOKRGRQRXUCAMH, 1' CBSTIFDARQYZ KIEK LFOGHWHMEE AHD
SRIUP OOGSIRGENDIEMMS 7$ 7 KHRIQEDOKRGB LY GLUHA® OONHGVR LDGHXOMD DEAMWHG* 0 3 ARP SIOGFH
[V LGHONLHG GAUKY WHSUH CBSURYDOLQSHAIRQR DAKLLG SO P DX DRMUCQY | DFLOM UH HHOFHGLOWHS RSRQH/ HWU ,Q
-0 Z HQRIVIEGLOQYMAMDRYR \WHFIQFDCKR®Y| RAWHVE AHOBIRIUP |, Q) HEUDY WH\KLLG ST | CRLOW
UH HHIAHGLOWHS RERQH/ HWLZ DVIQSHRMGDQGUAHYHGD) ' $ ) RP © HZ RIHGZ W RXUSDNH 3LHUH) CBUH W
\XSSRYWV\KLLG SOV P D4 CRMUHULQ D) WHFRP SCOGFHIMKHY/DGGLQ0 D WH) ' $ FRILP HSWHFIGFDD
KRG L\WKHY/Z HHVDM CARLY DEAHXMHGOG\WH) ' $ QMG\WHFOQFDOKRDY| ROMH\EE FHDQG\WWHS 78 SIRIUPV,Q
-0 WH) ' $ FRILP HGIWARP SBIMGDIRTBZ. XS IQSHRIRQR WH\KLLG SOV P DX CRMUCY | CFLON DOGGHMP LGHG
WHLQSHPRDOMAHY DAKFK | RO KDYHEHHQ DEHTXDMD DEAMMHGOUGWHCH IAHR. FRP P HQAQWHS HSRQH/ HAWUKDY
EHHQ\VDAY CRRUO WARYHS : HOORP D HIFRXQMUSUREGP VZ W WHI RTBZ Q)

t  CAUHMQ DEHDOMIQMHDRY R FOQFDOIUIGHP DMIDYWDNP HAAHIXORY DIHR WEIEG/RAS-AILEDIRY/
Z 1AW FRQUMAQNGE CFA-BUBEG SURGKANRQ\ LHTB DG FRIW

VKRUWH/R X0 IHG SHYRQHOUY. P DMIDYRUNH FRQUERRY DG

CRUHMQ) DQGP DQEQQ) RYRQ) FRP SIDGFHZ WP 0 3 I XOMRY/DOGRMHUTXUP HOVR WH) ' $ (0 $
RURK-UFRP SOUIEGIUIXDRY DIHAHY/

) DOUHWR FRP SO Z [\W CESTFTEGI U XDNRQY FRXG DOR UAKONOQVIGRMRY EHQY [P SRFGROXV LFOAQ) ILGHY
LOMQRNRYY FLYLOSHIGNY DUNXUHP HOAR\X\SHIG RUSXWRQKRGBRIHRUP RIHR RAURIQFDOWMAHY | DOUHR BIXDALY
DAKRIMEAR JUIQAP DNHIY DSSURYDOR RAUSIRSENDQEGMY GHD V \KSHMRQRUZ WWGILY DCR CESURYDY CFHOH
UYRADIRY \H] XUYRUUHFDOYR SURGANVDEAGM RSHDY WAIRNRQ/ DG FUP ((DOSIRHPMRY D) R Z KIFK FRXGKOP
RAUBMGHN

' HYHBSIQ) DGYDRHG P DX CRXMUIQ) \WRKQTXHY DG SURFHW FRQARY VAR WP HARQUXP LQJ) DG LY UHNULHG R I XA
XD HRAUSDMHWV&O 2 T I CHONY ) DOUHWR BEYDRHP DX CRMUQ) WRKQTXHY DG SURFHW FRQARY FRX@G GDGWR DGHD) 1Q
REmQQ) CSSURYDO RURXUSUIRGANDQEEMY © KRXWXUKHILQYHWY HQAMDGYDRHYLQP DX CRMUQ) WHKQTXHY/P D UHGH)
\KH I CAOWNAY DG HPXSP HOAKDAP DX CRXUH RAUSUIRGARNADQA DMV LCDGHTXDM RUREVRBIM

$ QP B-UR \WHSIRGENDEM/LQRUSRWRIR Ll DSSIRVHGE. CESIFEGIUIXMAY DANRIMEY P D WU
\LJ QU LFCQAFRP P HIADOWSSOD \RP HWP DINAG-P DG , QWHHFDAY Z HP D H-GWRIGRBDH RUB\VFOBIXS ™ WHSIRGAIR)
SURFHWE. DMIQU LFOQWVERRURYHARHIQUIOBYHR SIRGAIRY || Z HOHXTEGIRGR\R DHGHD H5 RUL WHFRWR \KLY
\FDBIXS LV RAFRGRP LFDED | HDVEGH RUXVRUZ HFDQRVLQG DAMLLG SOV \KSSTHU Z HP D QRABH CEGIR SURGFHRXUSIRGEW
FOQE@M/LQVK | LFLHOADTQMAAR P HNVXMHGP DG



.| RHRUP RHR RXUSDU@HUVEO 2 V | DALMY EP DIHZRUGHR H5RUSURGKRIRQ DAWHHI DAONAYLVRKHE M
LOMIXSMG RXUBXMQHNZ RXGSEHGHIDAYHD D [ HAKG

,1 D0 R RAUSDMEHIV&0 2 VTP DA CRXUCY | CAMMNY ROHHTXLSP HQAQDD \WAK | CRONY LVHWHIEP DIHGRU
GHAR HG Z HRURUSDNGHVP D GRABHCEBIVR TXEND RULCH SHMYHD WSOFHVKAK P DX CRMUQ) FDSCAW RUBBORHIMDY
00D, QWHHYHAR DWW SR RUSIRMPMG GMXSIRQLORSHDIR/RUGWR DI CRON RUWHIXSP HAZ HRURKUSDN@HV
P D CRABHIEGIWR WM HJP DO CRMUCY \R DORMHAKLLG SOV LOWHWP HUATXUUHG\R P DQRIQ\KSSD ( YHOL Z HRURXU
SONGHUFRX@WEQM HUP DX CRMUCY VR DCRAHUMLLG SOV \WHVKU\WZ RXGBANHD EHH SHOLYHDQGWP H FRQMP LG
SOMEXDLD MGFHWHQHZ. | CRAOW Z R HG\R FRP SO Z MWWHGHHDY BIXDRY WU HOVRUP D BIDUH U XOWRY
CSSURYDCEH RUHVHIDQY) D) SURGAEWP DX CRMUHG DAKRDVIFLAM 6XFK DO HYHQNRXGSGHIN RAURIQFDOMMAH RUUHGFHRXU
FRP P HIADOSURGRNBYHOAHY

&XUWH® Z HP DQEQLOKIIGFHFRYHDIHDI DOMEP DI HWR RUSURSHIV DOG\R FRYHUBXMGHV LOMUIXSIWRQ DG
UAHDUK DG GHYHBSP HQMMMRDAROH SHOHY + RZ HYHU RAULQKUIGFHFRYHIIHP D GRABHP EXWHXY RUP D QRAEH
\IX | LFLHQAR UHP EXOHXV [RUDQ H SHOMVRUBRWHY/Z HP D \KITHU: HP D BHXQEEGIR P HHARKUBTXLP HQWI RURXU
SURGEWDQEGDAM/LL \KHIHZ HHDFDBRIRSKLE HYHARUI OUHR  RAUSDUEHVPXUHAP DX CRMUKY | CFLOM RUSURFHAAY

5 MV5 HDIMGVR2 XU' HFBHQGHIRHRQ 7 KLWG 3 DUAHY

0 DLQBIQIQ) FIQFADCDQGARP P HIADOWNP HIXHY LY G-BHGHIWRQ RXUSDUYZHUVHIG R HOG VXSSO AKDLQ CHE RN WRVXSSRW
P DXIDAXMUQ) U ZHRURXUSDYRHUH SHIHFHSURE®P VZ W WILLG SDUVVXSSTHYRU&O 2 V ZHRURXUSDUGHUP D GHD)
GHHEBSP HOADQG RURRP P HADT DINRQ R RXUSURGXRNDQG SIRGKRWDQA DM

© HUHD RORXUSDNZHUDIG\WHURO 2 VIRAWHPXUHMBIRGEIROR  RXUSIRGANIGE SURSFENIE M/ DG WH
DFDAVNROR P DAUDYLGAR SRIDMGLQRUXVHG LOWHP DX DRMUQ) ROMKIY) R RXUSURGANINGE SIRGANDEEM 2 XU
SONGHUDGWHUEO 2 VIHCRARKUHP SR HY DOGH FHBWRUUHP HAHY DYDOEGIR XV XQEHURXUDI UHH-P HOAZ WK RAUSDUGHU
Z HFDQQRABUHA® FROMRCY, KHKHURUGRAKH RUKHUZO 2 VGYRMX | LAHQMP HOQGUARUAY LGFOGQQ) H SHIHFHG\WE
VRWHP D4 CRMUCQY R XSSO | RURURQIRQ) R FD0 QROFIGHFDCDNG SUHFIQ FOOSURIUZP VG FRP P HIADCBUIRGAEN2 XU
SOMGHIVEO 2 VI RURKUSURGANDIGGE SURGANIECM/Z L@QHGR EHSU-SIUHG R XQGHLI R SUH CBSIRYDOQSHRNROLO)
FROQHARQZ WK RUBHI XDRY (LOQIV DOGZ HFOERAEHAHMEQWDIZ HZ L@EHCEGIVR DEHNOMD \XSSRYWEP \KURKIK \KFK
LQSHRRQCRMDAKH Z LAKFFHMX@® SOV WK LQSHRIRY , Q- DAY Z HUFHYHEWHS HERQH/ LI URP WH
)" $ UHDIY \RBO \R REHYDIR/GAUQ) SUHCESURYDOQSHRANROR D\KLG SOV P DX CRMUKY | AN LOFRQGHARDZ W
RAME FHO $ 7KH)' $ SOFHGDRIQFDOKRIBRORXUCARNH, 1' CESIFDIRQVZ KIFK LGFOGHWHEE FHOBUWRIUP OGG
SIRCEWDEDMS 7$ 7 KHRIQEDCKRG LY GUHR® OON-G\R LDGHDXOMY DEAMWG* 0 3 FRP SIDEFHIMMAVIG-QNLG
GUQ) WHSUH DSSIRYDOQSHRIROR D\KILEG SOV P DO CRXUCQY) | CFLAMY UH HIHAHGLOWWHS HERQH/ HIWLU

, Q- Z HRWIHGLQYHAMDRYR \WHFOQFDCKRGY | RARHWE AHCBIRIUP |, Q) HEUAOY \KH\KLLG SO
| ROV U HHFAHGLQWHS HESRQH/ HWUZ DVIQSHRMEDGUHHYHGDD) ' $ ) RP 1 HZ RINHGZ W RXUSDN@HU 31HUH
) CEUH \R\XSSRYWKLY WLLG SDMY P DX CRXUHULQ DE3HWMQ) \WHFRP STDCRHIMMHY/DGLQO D \WH) ' $ FRQLUP HG\WWH
FIQFDOKRG MsH/Z HHVDIY CARUO DE3HWHEDGWH) ' $ @ WG WHFIQFDOKRDY | RMWHWE FHODOGS 7$ SIRIUPV

, Q-0 WH) ' $ FRILP HGIWARP SBIMGDIRTBZ. XS IQSHRIRQR WH\KLLG SOV P DX CRMUCQ) | CFLOW DQG

GHALP LOHG\WHLQSHRIRDOMAHY DAKAK | CRON KDYHEHHQDGDOMD DE3HAHGDIGWHGH IHHR FRP P HOAQWHS HERQH
1 HARUKDY EH-Q\DN CRRU® BARYHG 7RP HIRRXUNKSS® QHHBVI RURTFDCP DMIDM R VKSSRIWWRXUCRRYMY | RURXUSURGRW
FOQE@M/UAKENY |URP RXUH WIHHIDARQ&S$ 5 7 SIRIUP VRUID RMHUSURGEWDGEM/ Z HZ LOH-GRWIQARQWH
P D4 CAMUCY R \KHHP DAMIDORDE&O 2 5 HIDBBWR Z KHHSURGAIRQRFY Z HZ LOHGWR GHYHES UHDIROKLSVZ WK
\XSSTHYR FUMPADOWENGY P DAMIDY RUUH HQW LGRBDHWHVADBIR - SRGAINRQ DG G-P ROMDMARP SOUEELOIV DG RUGRY
LQHIRUMNV R \KHP DAUDCEURGFHG DARHHI CAONA/ARWHP DMIDOKDAZ D/ SUYRA® SURGHEHS 7 WO HUKY P D4 CRMUQ)
SURFHWHY DO WAICP HKRGY/DIGNIRZ. KRZ LVARP SO] DGLQYRYH/UME. DOGLGFRSRIDIROR ERK GROP HOMGOG
XQERP® HINGSURFHAHAKDAP D KDYHHYRYHGRYHMP H

, QOGIAWRY WI/HUQY SIRGAENRQWR AL HIHVIALMNVP D BIDAUHXM] DIRQR Q7. RUGLIHMOABIRFHAAR P HAARH
\GHALLE WINXUP HOVR DILYHDICA@Y : HZ RXGH SHANIGAWRDOFRP SOUTELON Z RINZ LODBR HHG\R EHFRIGPAG\R
\XSSRYWHWDO HUR FHSIQP DX CRMUCQY SURFHAHY GG SURFHWILP SURYHP HOV © - HFDQCRAEH FHABQ\WDATEDUHBY DN
NRZ KRZ DQGE@BKDYHEHHDEHOMD LFRSRIDAGLQRWHP D4 CRMUQ) SURFHW XQIDKHFRP SBINROR MGH/ DOGWH
UHDMG HYDODIRYY LOMGHG\R G-P ROMDMWHARP SOIEAW R P DMIDOSUHYIRAM SIRGFHEZ W\KDAIHHDMGE. XVRURU
&0 2V



,1 ZH RAUSDMGHURMHUEO 2 VOUHCRAZEGIVR \XFFHM X@ WU HIBQG SURGHH FRP SOUTE®! SURGARNDIG SIRGEW
FOQAEM RUCHON W XWHIGHYHERS DG P DX CRXMUH RXUSURGAWIGE SURGEWDEA@M/P D EHQHIDRYHD 1P STRMG

. HVIMIP D HGWRIGHOM DEAURICR0 2 VIRUFRQMXHGSIRSAIROR XSSO | RIVRP HR RUSIRGEWIE SIRGEW
FOQEM * LYHOWH@MMHR RXUP 04 CRXUQ SURFHWHY WHQ®P BHUR &0 2 VZ KR SRABVARHUDOMMN QDG
FOSCELOW R P DX CRMUHRXU7 FHIOIP P XQRKHIB, SURGAENFDQECDM/ DG WHFUMFDOLQMIP HADM/RUUDIHOVXG\R
P DX CRMUMHVKAK SURGAWV DUHAP MG © - HKDYH QR HAGHUYLHG DEMCDM\VKSSTHY LQWH HYHOAKHPXUWHAEO 2 VAKDAZ H
X\MY HOUH XTEGIVR \VFDBISIRGAURY RULL Z HRNHZ IVHH SHIHIFHD). SUREGP VZ LW\KHP

: HUHD RORXUSDNEHIV&0 2 VOGP 0N CRMUKY CHERINIRAWHSUIRGAIROR  RXUSIRGANINE SURSENDIEM/
2 XUWKSSD  DQGLEMNV WP DQEQIOMDRY R \WHHSIRGRN DG SURSENIE M/ G-BHIB/ROWHXQQMIXS\MG DG
HILAHWRSHDIROR \WHHI CAMNAY Z KIFK FRXGSEHDGYHYHD O HAMGE. HIXSP HOAVDIOWY 1 DOUHR P HABIXDRY RJ
F* 0 3 BN HOV @ERURUULY. P DAUDOWRMIHY SXEQF KHISK FELG-P LFV (DMUDOAMDAMY SRZ HUIDOWY R BHUDAGRNY
DQGP D) RKHUICRRY || Z HHIFRXQMUDQ. P 04 CRXUQY RUVKSSD FKOIQAL  LIFXAWY Z HP D EHXQEGIRP HAMWHGP DG
| RURXUSURGXRN DG SURSEWIE M/

0 DX CAMUCY FHIXOUWHISHYLYFRP SOFDMGDQGWIKW® UIXDAGE \WH) ' $ DOGFRP SOUIEGIBIXDRY DAKRIMA/
DURXQG\WHZ RS 05 DONRXIK DEMIDAYHWLLE SOV \XSSTHYZ WK WHGHHRDY P 04 CRXUQ) DQGUIX@RY H SHINAHDGG
| CRONVH IMWARXTSEHH SHOLYHDQG\ENHDMI QU LFDQAZP RXQAR WP HVR DUIDQ) HI RUDGMCDAYH\KSSTHY W/ HJ
P DX CRMUCY SURFHGXUAY DG DEDOMADCP HKRG/AR WH/H DM IDAYH\KSSTHY DIGG-P RQADAMFRP SDUIELOI DG RUGRY
LQHIRIWR P DAMIDCBURGFEHGE. \KAK QHZ \KSSTHY 1 HZ P D4 CRMMYR 0 SURSPWVSIRGEWDEEM RUQMP HIDM
Z RABEHUTXUG\R TXOM . SURFHEAUA/ XQE-UDBSSTFEEGI U XMRY WXL HOV 7 KHHP D4 CRMUBYP D GRAEHCEGIWR
P DX CRMUHRXUSURGRNDQG SURGFWDIE M/ DRIV RULQVX | LAHQANXOQMYEY RUQDWP HD P DQQHUGHHADY W
FRP SBIMGHYHESP HUWR RXUSUIRGFWFIIECDM/RUP DNHARP P HIADED \KFFHW XCBURGEN |, | Z HRURKUSDW@HUDHXTEBIWR
DUDQIHI RUDGMIDAYHWMLLG SO P D4 CFMUQ) \RXUAHY RAMRGR\R RQFRP P HIADD WDRIEGIMP VRUQDWP HD P DOHJ
ZHP D QRABHIEGIR FRP SBIMGHYHESP HOMR RXUSIRGANDEM RUP DNARIAMMEXMN-P | QDEAWRY \KRXGWH
)' $ RUFRP SOUEGIUIXMRY DANRIMAYGRAI BHZ W RUSURGAWDEDM\SHAL LFDNRY/ DG FRP SOUELOW
P HNRGREILH/RUDXHAP HQVI RAKHHP DAY WIX@RY DANRIMA/P D BTTXUHWDAZ HFRQGANCAWRTONAH/
LFOAQ) BUGILQ) FRP SDUIELOIV WY DQG ! XWNHURIQFDOGHYHBSP HOARUFRP P HIDDIXGK R RAUSUIRSENDQEM/
FRXGES EH\XEWEMID GHD) HG

5 HIDGFH RQWMLLG SO P DX CRAMUHY HQBEY UMNVAR Z KLFK Z HZ RXGB QRABH\KEMANL Z HP DX CRMUHG SURGENIG
SURGAWDQEM/RUOHIHY LGFOGQ) UHIDFHRQWHWLLE SOV | RUBIXDAY FRP SIOFH DG TXOIN DAKUDFH \KH
SRKELON WDAKH\KLLG SOV P DX CRMUHUIGRYQRAP DLQEEQ\KH | LADGRDCUARXUAHAR P HANWRED) DIRQY XQEHAH
P DX CRMUCY DIUHP HOMKHSRWMELDV R BBTAK R WHP D4 CRMUQ) DIUHP HWR, \WH\KLG SO EHFDOHR | CRRLY
BN RIGRUFRQUROLFOGQ DI OUHWR P DX DRMHRXUSIRGANVDIEAM/ R SIRGFENZ HRIRUSDINGHYP D
HYHQXWOD FRP P HUADT) HLQCAFREIIFHZ W RAUNGHALLFDARYY P WMSSURSUDIROR RAUSURSUHEY LQRIP DR LGFOGQ) RXU
WICHV-FUIVDOGNIRZ KRZ \WHSRWMELDIV \WDAKHWLLEG SOWV GRHVGRAGHYRM\X] | LALHMP HRUUARXUAR RXUSIRGAW
FOE@MWRIID SIRGENZ HRURUSIMGHYP D HYHQXDED FRP P HIADT HEDHEROIWRZ QEXMGHN SURIMEY WH
SRAMELON WDAKHKLG SO LV IFTXUGE. DRKMHUSDWY DQGFKDQIHYIWEXMGHV SURIMAY DQGWHSRWELONV R \MP L(DIRQ
RUGRQUHGHZ DOR WHDIUHP HWR WHKLGSOW EDHGRQIWRZ QEXMCHNSURIMAY DADWP HWDAYFRA® RUEP DILQ) \R
XV ; HKDYHWEQ HUHG UASROUELON | ROKHP DO CRMMR RAUSUIRGEMR 3LH M) CEUH \MHUHFOQEHQR DAXUDGFHWDAZ H
ZIQEHIEGIRILQGDGE &0 2 RUHDMIQRDQE FRP P HADDAX) SURSENXSSD DIWHP HOZ M DG &0 2 ROWMPV
| DYRUITEGIRUCFA-BEEGIR XVRUDADEL 3LHUH) CEHERVRBHURP IWREDIDIRY $Q GHI VIQHDMIY LQRDQE
FRP P HUADCP DX CRMUQ) DIUHHP HOWRXGBGHD \WHGHYHBSP HOADQGFRP P HIALDT DIRQR RAUSURGAENWDE SUIRSEW
FOQE@AM U CBSIRYHG |1 ) XM LB GRYVQRGIRP IWREDI DERQYXQG-UIWDI UHHP HVZ W 3LHUH) CEUHDGTXOMD RUGRHY
CRIGYRM\K | LFLHQAMP HRUBMRXUAHAR RXUSURGENRUSIRGAENDQECM/ RURSHIDIRY LFOAQ) WHFRP P HIADT DIRQR
RXUSUIRGFW P D EHOGHYHD 1P SCRAG 6P LMD Ll &5/ GRVQRGHUIRP IWREQI DARQ/XQE-UIWDI P HZ W 3LHUH
) CEUHDGHDXOMD RUGRHQRAGHYRMVK | LELHAP HRUUARXUAH/AR RUSIRGAENWRUSURGAWDNE M/ RURSHIDIRY/ LFOXGQQ)
WHFRP P HIADT) DARQR RXUSUIRGEN P D EHOGYHYHD P SCRMG , QUGEAWR) WH) ' $ DOGRMHUUIXDRY DAKRIMAY
UADXLUHWDARXUSURGEWDEDA DUG0Q. SRGAMKDAZ HRURKUSDNGHYP D HYHQMOD FRP P HIALDD HEHP OO4 CRMUHG
OFFRAQ \RF* 0 3 B 73 DOGMP LU XORY MUMVGRNRIOABIEDS/ 7 KRHUWXLP HOVMLGFOGH TP RY REHAMQIV
TXODWY FRQURO TXCMW DAKUDGFHOG\WHP DOMDFHR UFRG/OIGERP® HBIRD 7KH) ' $ RUMP LOUIRMIQUI XD
DHAH/P D DORLP SBP HYQH \WIELG/DAI) WP HRUFKDQ HWHULQM SUABNRQY DQGHI RUAHP HOWR H MY WEEDG/
| RUP DQX CAMUH SCANDILQY RAMMIY R SIRGEW - HKDYHP L\MG FRQURCRYHURXUSTINGHY RAKHUP DX CRMBY
FRP SIDQFHZ LW \KHAH U XOMRQY DG \WEEGY DG DOKRXIK Z HP RARUMP  Z HG-BHIGROWHP \R SIRVGHKRGAWDOG
CFRXADMLG RIP DR $ Q 100UHE RAUSTNGHURMWHIUWLLG SOWV P 04 CRMUHYARFRP SO Z WP+ 0 3 RUPF 73 RUIDOUHWR
\FDBIXS P D4 CRMUCQY SURFHWHY LFOGQ) 0 | OUHWR GHIVHUNK | LFLHQADCQIMEVR - SURGFVDEM/LQDUP HD
P DQOQHJ FRXGGOG\R DGHD 1Q RUIDOUHWRREEQ WIXDMRY CESRYICR ) R RUSIRGAWDIEDAM , QOEAWRY \KFK
| DOUHFRXGEEHWHEDLYI RUKH) * $ \RIMXHDZ DLOQ) GIWU Z WGILY. CESURYDY | RUSUIRGANDIEAM/SUYRAO® JUIDM



\RXV RAMNHRKHIUHXO®RY RUGI DCORNRQ LFXAQ) BHFDORM] XUHR RANGHVXSSTH/R - \WHSUIRGEWDQAEM \RBORU
SWOXSHMROR SIRGARINRQ VXVSHMROR RYRQ) FIQFOXXAH/ UHX\BOR CESIRYHSHYAQ) DSSTFDARYVRU

\XSSBP HQECCESTFDARY/ GAMANROR  SURGEWUH XVDOR SHP WMIKHLP SRWRUH SRR SURGAWV LOMQRNRQRULP SRUQJ AMIO
DOGRUP LCDOSH DAY

: HG-BHIGROWMLLG SOV \KSSTHY DUG\WMANY @ERDRUNYIRUNA. P DALIDY XVHG\R SURSEHRMMRUSURGANDIG
SIRGEWDQEAM $Q MIQI LFIQEMXSNRQLORIUNKSSTHUHDNRQKLSVFRXGKIP RAUBMGHN $ Q \IQULEIQMGHD 1Q
WHXSSO R DSIRGANDEAGM RUIQRIRQ FIQFOMG FRXGFRUGHIED GHD LQUDNRORUFRP SOURQR RXURIQFID
WMEHY SURGAAMIY) DG SRMMICH XA D5SURYDOR RAUSIRGENDEGM/ | WY P DMIDYRUFRP SRHOVFOQRAEH
SXUKDHGRUIDOR P HANESURYHE\SHAL LEDNRQY \WHFRP P HIADOOXFK R RXUSURGKRNDQG SURGAWDE M/ FRXGEH
GHD H5 RAHHFRXG EHD\KRUIDHIQVXSSD Z KIFK FRXGBLP SOURXUCELON \R JHHDMUYHH | URP WHAOBIR RXU
SRV SURGEWDEM/

, Q- Z HUFHYHEWHS HERQH/ HIWUIURP WH) ' $ UHIMY \ROD W REVALYDINRQY/GUQ) SUH CBSURYID
LQSHRAIRQR D\KLLGSDIMY P D04 CFMUGQY) | CROW [QFRQGHAIRQZ MM RAUME AW $ 7KH) ' $ SOAHGDRIQFICKRGBRORU
CRIYH,1' CBSIFDIRYVZ KIFK LGFOGHWHEE FHOSBIRIUP DG SIRSEWDEMS 7$ 7 KHRIQFDORG LYV ARG ONHG
VRLCDGTXOMD DEIANHG* 0 3 FRP SIOFHIMKHYLG-QIVLHG GAUQ) WHSUH CESURYDOQSHRNRQR DWLLG SOV P 04 CRMUCY
| ROV UH HHRHGLOWHS HERQH/ HIWL , Q- DO Z HQRIVIHGLQYHXMIDRYR \WHFOQFOCKR®Y| RAKH\EE F-D
SRIEP ,Q) HEOY \RH\LLG SV | CFLAV UH HMAHGLOWWHS HGRQH/ HIRLZ DVIQSHPRG QG UFHYHGDD) ' $ ) RP

© HZ RIHGZ WK RXUSDNGH 3LHIH) DEUH R VKSSRIVWKLY LG SOV P 004 CRMUBHULQ DEGHMEQ) \WHFRP STDGFH MY
DQGLQO D WH) ' $ OWG\WHFIQFDOKR®YIROWHME FHDQG$7$ SIRIUPV , Q-0 WH)' $
FRQLUP HGLWARP SBIMGDI RTBZ. XS LQSHRIROR \WHWLLG SOV P D4 CRMUCY | AW DG GHMIP LGHE\WHLQSHRIRDOMAHY
DAKFK | CFLOU KDYHEHHQ DGTXDMD DEAMAMHGDUGWHGH IAHR. FRP P HAQWHS HSRQH/ HAKUKDY EH-O\DM CRRUO
VARHG

© HDUHG-SHG-QWRQ3LHILH) DELHI RUWHGHYHEBSP HIAP DQXI DRMUQ) DQGFRP P HUADD DIRQR BE AHD ( EYDIRIQWH
(($ 6ZMNHOGDGWHS . ZREFIGH [QFXAQ) \WHS QUMGE\BMY 7 KHIDIOXUHR 3LHLH) DELHVR P HAMVFRQACRXDO
UIX@RY RURKHJREQI DINRQVFRX@S DGAHIHD D | HAARXUBXMGHW DG RXUREDI DARQYXQGHH-+ &5 $IUHP HOW

: HKOHHQMIGIQRWHS 5 &RP P HIADT DARQS$ JUHP HOVRME FHD ( EYDIRIQWH( ($  6Z MMHMOGOQG\RHS .
ZREZ IGHIRK %0 SRAMYHFIFHYDGWRAIKRW — Z HFRP SBIMG\WHWEQI HUR \KEMBQAE DOUASROIELDN | RASE
AHOR 3LHUH) DB $ VDUAKGVZ HOUHHMMHD G-SHIGHARQ3LHIH) CEUHI RUGHYHERSP HAP D4 CRMUQY P DUNANY) OOG
FRP P HADT DRY LFOGQ) GHRIDIROR SUAQ) DG UHP EXWHP HOAR \BE D7 KHWP L) DOGLP RXQAR [ P LBMWRH
DGR DOV SD PHWZ HP D BFHYHXQ@EHMHS 5 &RP P HADT DNRQS JUHP HQADVZ HODAKHFRP P HADDKFFHWR \BE
AHOZ LOG-BHIGRY [P RY RKHAMQIV WHH I RW DIFFDIRQR UARXUAY QGHIRIDIROR SUAQ) DG UHP EXWHP HONIGG
\KFRHM XOGHYHBSP HWP DX CRMUHDQGFRP P HUADT DARQR \BE AHCE\ 3LHUH) CEWH

8 @EMHWP VR \WH$ 5 &RP P HIADT DARQS$ JUH-P HOABLHIH) CEWHLY UAGRUEGH RUDDUIXDRY CRLYNY
LFOAQ RABQQ) DUGP DQRQQ) DOHIXDRY CSSRYDY| RAE AHOLFOAQ) LOWHS 6 | RTBZ LQ) WIM HUR WH
\SRQRUKIS R \WH\IE FHOY $ \R3LHUM) CEWHIO2 AREH) © HZ L@GE-BHGRO3IHIH) CEHRFRP SO Z W QP HRVIXG
YO LY BOXORY UNXLP HOVIRHOQ) U DYGZ KHQCBSTFEEG! \WHP D4 CRMUH TXOIIA FRQURO! XWKHUGHYHBSP HW
OEHIY SCADILQY WWRUDIH GMUEXIRY DGYHYHHYHQABERWY VO HV\KYHIDH 1P SRWH SRIWVDGYHMNIQ) SURP RIRQ
UFRGHEQ) DIGUSRIY) R \OHIV DOGRMHUSRIP DY LQRP DR :  HER RVRQUIROKHLQAYIGAOH IRWR 3LHUIH
) CEUHDQGKDYH@P LMGCELON \RWP LODMWHS 5 &RP P HIADT] DARQS JUHP HM 3LHUH) DEHERVQRGURP D/

H SHAAG 7KHIDOWHR 3UHUH) CEUHWR GYRMVK | LELHMP HOGGH | RWR REBBIQUH XA DSSIRYDY L(FOGQ) LOWHS 6
FRP SO Z W WHIXDRY WXL HQV DQGP DIQMQWHS 6 % $ Ll DESIRVHG \KH( ($ 6Z MHMQGDYGS . P DNNY
DAKRU DARQ/DOG RN XM CESURYDYY QG R P HAAKHUREDI DNRQR XY FRXGSKDYHDQOEYHYHLP STRARQRXU

| LA DOUKOV DG RSHIDNRQY DG RXUREM DARQYXQEHMH+ &5 $ JUHHP HAZ LW UVSHRR \KH, QUTOY HUMRLY

- HDOR G-SHIGRQ3LHUH) CEWHWR FRP SO Z [\ DOIBSIFCEGI QY VUHDMYHR \WHGYHESP HOAP DX CRMUHDGG
FRP P HADT DMRQR \BE AHOIQWH7 HUMRY 7 KHIDOUHR 3LHUH) CEUHVR GYRMVX | LAHMP HOQGH | RWWR\KH
GHYHBSP HWP DX CPMUH QG FRP P HUADT DARQR \BE FHD\R REQUIX@AY CESURYIY LFXQQ) IQWHS 6 \RP HAMHU
REQIDMRQAR XV LFOGQ | RUXMUHUR DOV DOGP LBMRHSD P HQV VR DGDOMD G-ER  BXMGHNFRQMMXNY SOOV/IQWH
HYHQAR DFUMY DG RAR DM CRRUG® BARYHMI QI LFOQABEMDI UHH-P HONVZ 1AW XV RUDGESWRKHUI CRRY FRXGKDYHDD
DGYHYHLP STRARQRXUI LD DOUKAOV QG RSHIDINRYY , QDEAWRD Ll 3LHUH) CEWHYIRIWY RUDHDBIHG\R KDYHYLRDMG 0Q
@7 VRUBIXDIRY/GAUQ) WHSHIRP DFHR WHUREDI DRV RUXY I/ SRAEGIKDAZ HFRXG\X | HJI LCDRDOD0G
UBXBIRICKOP RURKHUGH DAYHRARRP B/ LFXAQ) SRMEGIGICCFRQHMHFHY

$Q WP L(DIR EUIFK RUH SILDNROR \WWHS$ 5 &RP P HIADT] DNRQS JUHP HOARUDCAAY DIUHP HONV FRXGEKDYHD
P DALIDCOGYHYHH | HAWRQRXUI LOGALDOSRVMRY DQG RXUREDI DIRQYXQEHMH+ &5 $ JUHP HAZ WK UASHRAR \KH, QUID



THIMY B UHEAQ RUHIP LD RAUWKWR UHFHYHIH P LOWRCH/DGUR DIWY , Q\WWRK DRQHYHNZ HP D BEHUHIXAUHG\R
GHYRMDSAWRIDCH | RYW DG W LPXUDBAWRDOFRW DWRADMS Z W \WH GYHBRSP HQAMP DX CRXUH DG HRP P HIADT DRQR
\BE RHDO$ GMIDIYHD ZHP D DR SARIG-ON DOGWBQULAW W DQGHZ. FRP P HIADT DNRQ SDVGH) EXVWHHFDQEHR
DXXUDFH\KDAZ HZ RX@ BHCEIWR IG-ON  DVXUE® SDMGHRMBQLANRQWLP VP LMARWHS 5 &RP P HADT DARQ

$ JUHP HQARUWWDNDUHI DYRIEGIR XV

: HP D QRWHDTD HWHEHCH IWR DWW LF DADCRHWDWZ HP D IRP LQWHIXWAUHRUR - SRIMMDO XWIUHSURGGRW
CFIXDMRQYRUGEHWHY

© HPD GMUARIRP DEIMWRIOMDMLE DD FRP P HADT] DARQSDNGHIKLSY FUDMNRQAHIMUSYRU
FRIDERIDARY/ HOMLQR CFHUQ) DU HP HOVZ I \KLLE SO RUDFTXUUH SIRGAWRUBXMQHN LQHIFK FDH\KDAZ HEHDHYH
Z LQFRP SBP HOARUDXIP HWRXUH M) EXMCHN 7 KHHUHIMRQKLSV RUMDQLRIRY, RAKRHANAWHP P D BIXUHXAR
LPUGRQUHPAUIGY DIGRM-URKDIHY LRBDHRXUGHU DOGEQ WP H SHIGWMUY IMKHVERXUMEARDAGOMW RXUH A
RANKREHY UHEAEHWHSRMMDCEUR MOV R \WH SURGENMKDADHWH\KEMANR \WHUHIDRQKLS RUGMXSWNRXUP DI HP HW
DOGEMCHN , QOGEAWRY Z HI DFHWI QI LFDQNVRP SHIMRQLQVHHN.QY CESURSUDMADAD LF DEIDCRHY DOGWEQORNRQY DG \KH
GHRIDIRQSIRFHNV VWP H FRQAP Q) DOGARP SO DG \MHIHFDQEHQR DAXUIGFHWDAZ HFDQHQAMIQR D). R \WHAH
WEQLANRY/HHDL Z HGRILHR GR\R 0 RUMRYHJ ZHP D QRABH\KFFHM XAQRXUH | RIWAR RABEDWK DVADADLF DIDGRHRU
RKHUDGM.CDAYHDUDQIHP HONI RUIQ. | XMUHSURGEWADIGE CDMY OG SURIUIP VEHFDAH RAUUAHDUAK DG GHYHBSP HYELSHICH
PD EHIQM | AHWRXUSIRGANDIEDAM DIGSIRIUP VP D BHGHP H3\R EHDARR HO® DMIHR GHYHBSP HONRU
FRIDERDAYHH | RWIGG\MLG SDWA/P D (RAVEZ. RAUSIRGRNDEGM/ DG SIRIUP VD/KDYIQ) \WH UMW SRMMOR
G-P ROMDMD SRAMYHEHH WM SUR LG $ Q- GHD VIQHIMICQY QR GHZ \KUDM) L DEIDGRHY D) UHHP HOW UHIDMG\R RAUSIRGFRW
FOE@MFRXGIOR GHD WHGYHBSP HIQGFRP P HIALDT] DIRQR RXUSURGEWADIGE GO DG WHBFHWHUFRP SHMYHHY
HYHQU WH UK \KHP DNV, QDEAMRY 00 WP LDNRQR BAEQKHE\WDM LE DIDFHDI UHP HVZ LAOOMP LCDMOQ
SRMMIO XMHIXGEAQ) ZHP D WFHYHXQGHMWHUHBYOOAD BHP HOV DQGZ HZ RXGKDYHWRVHHNDQHZ. SONGHUIRU
GHYHBSP HONWRUFRP P HUADT) DARY FXWBICRUCEDGERQWDEHYHESP HOARUFRP P HIADT] DR RUXQGEHSNH DG XQGWH
GHYHBSP HQNIGGFRP P HIADT DARQR \WHUHBYDQBURGAW, | Z HVHNDQHZ. SONGHUBXWIH XTEBIVR GR R RQCFR-B\BE®!
WPV RUDADED RUGR QRAKDYH\KI | LALHQWXQB/ MR FRQGXAMAH GHYHBRSP HONRUFRP P HADT] DARQR SURGENVRUHOHY Z H

Z RXGKDYHWR H SBUHRKHMIDAM LF RSWRY LFGQI PXARAYY RUCHIQERQAQ) WDAGYHERSP HOARUFRP P HIADT] DARQ
ZKK FRXGKDOP RAUBMQHN

| Z HOFHQHSURGANVRUFDXAUHBXMGHARY Z HP D QRABHIEGIVR WD HWHEHH MR \WHHWDQLRAIRQVLL Z HOH
XTEGMR\KFFHM XD (QMDMM-P Z W RXUH MY RSHIDIRQ/DOGARP SI) PXAMUH © - HFDQQRABH FHMSIQ\WWDM RIBZ L)
DOCFAMMWRORUIEHQH Z HZ LOTFKIHYHWHI LOOGADCRUMADADLE UAXOV\KDAZ RXCSNVINA \WHWDQLRNRQ

5 IM\V5 HDWG VR 2 XU, QMIPRMDOB LRSHIV

, | ZHDUHXQDEGIR REBLQ DQG P DLQELOQ VX! | LAHINQABRNOCEURSHIV SURKRNRQ | RURXUSLRGRWDQACDAM RULL WHVARSH
R WHIQMBRXDOSURSHIV SUIRKAIRQ LY CRAKI | LELH® BURDG RXUDELOIVR FRP P HIALD] HRXUSURGXFWDQAM/
\KFRHW X@ DQGVR FRP SHMH | HRRYHD P D\ EHDGHIHD D | HRARG

: HUHD XSRQDARP HCDIRQR SDMV \WDGHP DUNY \WDGH VHRUAV DG FRQLGHRADDW DI UHHP HOV+ BRK\KDAZ HRZ QRU
SRWHVRIMDNIHRZ GHGRUSRAANHG B RAUSDIGH.Y DG DIHLQ CRHHG\R XV £ VR SURMAVYKHLQMBRNYOOSURSHWY UHDNMG W
RXAUMAKRRI\  SURGPNIG SURGEWDEA@MY : KHRZ HUH HMWRE RXAU WRKCRBILHY LQYHNRQY SDIMNV SDIMNDESTFDNRYY
RURKHULQMPRXOCSURSHW WKW Z HDOUWHUH HWQ) W ERKN\WH U KW\KDAZ HRZ QRUSRWAW DYZ HODVWRHWDAZ HLO
QAHOH P DR R Z KIFK DUH RIMFDOMR RAULQMBRXDOSUIRSH Y SURMANRQ DG RXUBXMCHY ) RUH CP SB1 \WHSUIRGENVSUIRGEW
@MW DG SDARP WHKRBRI\ Z HKDYHCRHQHG T URP RAUSDNHY DUHSUIRMANMG SUP DUO B SDMMNRUSDMMNESTFDINRYY
R RXUSDAGHY\WWDAZ HKDYHTRHQHS DG DY FRQ LGHRNONRZ. KRZ DGWBGHVHUHV |, | \WHLQMBRXOOSURSHW \WDAZ HUHD
RQLVQRNDGHIDDMY SIRMAMS FRP SHIYRLYP D BHCEGIVR XVH RANMFKCRBI LHY DIGHIRAHRUGHIDMBQ. FRP SHIVYH DGYDQMIH
ZHPD KDH

7KHSDMBELOW R LQYHQNRQ/DOG\KH YDIGW HJ RIAHCELOW DQGVARSHR SDAMQVIQWHELRMKGREI\ | IHGBLYXEHIEQ
EHFDAHIWQRYHVARP SB[ B DOVAHILF DOG | CRMICFRQUGHDINR)Y DG VKDY LQUHFHQA HOLY EHHQWWH\XEMPAR LI QU LFEDQW
OQUDIRY 0 RURYH WHWIQELG/DESTHGE \WHS 6 3DMADQG7 WGP ON2 |IIFH 86372 DOGQRO8 6 SDMMWRILFHVIQ
JUDQNY SDAQIVOHQRADZ D VOSSIHGXQIRP O RUSUHAREED ) RUH TP SB! WHHIYQRXQIRP Z RO IGHSRIA BIDEQ
SDAQEEGI\VEMANP DIMURAH\ARSHR FOIP VOXBZ CEGILQERMKREI\ SDMN

7 KHHLYCR DAXUIFH\WDADOBR MM UHBYCOABURUDWHING R RAUSDMIN DQG SDMMALSSIFDIRQVLYNRZ QR XV
RUKDYEHHI RAGLOWHLQNERHYZ KHMVHIUKLQ) Z DVGRH : HP D BHXQZ DHR - SURUDWWKDVRXGS EHXVHG\R LQYDIEDM
DOLWKHG SDMMNRUSUYHND SHIAQ) SDMATSSTIFDIRQI URP EHQ) IMKHEDVDSDMA7 KHHMOBRP D EHSURJOWR Z KIFKZH
DUHIZ D BXVE KIFK Z HGR QRABHTHYHD | HRVWH YOIAW RUHJ RACEOV R DFOIP R RHR RXUSDMIVRUSDMV
CSSIFDMRY/ ZKIFK P D GRGHKHBW XGIP DAD EHI RXGG\R DN HAARH YDOAW RUHJ RFHIEMVR MK FDP $VD



FROMDHIHR WHHDGRK-UI CARLY RUSDMMISSTEDARY/P D | OR UAXOVMQIWXHGE SDAQIVZ LW FOLP VAKDARYHURXU
SIRGAEW DG SIRGAWDIEMAM/IQWHS 6 RIQRK-UFRXQUH/

( YHOLL SDMONVKDYHIMKHERUGRVKFFHMXED IWHHI URP SDMATSSOFDIR)Y DGHYHL \WHHSDMOVFRYHURXUSURGRW
DOGSRGANDEDM WG SOWVP D VMIFKDEBI HWH YOIAW HJ RAHELQN RAVRSHWHIR ZKIFK P D BAXOWQWHAH
SDAMWEHQ) QURZ HG LQYDIEDAGRUKHIE\R EHXQHI RIATE®! 1 R DAXUDGFHFOQEHJILYHQWWDN FKOEBQIHG RXUSDMV
Z RAGEHGFOWGE DFRXWYWR BHYDIG RUH) RIACEG

( YHOLL XQRKOEBIIHG RXUSDMON DGG SOAMATSSIFDIRYY RURKHULQMIBRMOOSURSHYY UKWP D GRADGIDOMD SIRMW
RAUQMBRNICEUIRSHIV SURVIGHH FOMYLNY | RURKUSURGRADGG SURGRNDA DM/ RUSHYHINWRKHY | P GRLIQQ) DIRXG
RXURTIP V 7 KHSRWELOW H MVKDARKHY Z L@GYHBS SURGANVRQDQLGE-SHIGHNEDIYZ KIEK KDYHWH\DP HH [ HAAD/RXU
SURGAWIE SURGAEWDQE DAY DG Z KUK GR QRAKI UQIHRXUSDMOV RURKHULQMBRXDCSURSHW UKW RANDARKHY Z L@
GMIQDRXG\WHFDIP VR SOMIMKDAZ HKDYH KOG MKHG\WDNFRYHURXUSURGRNDQG SRGRWDEDM |, | \WHEDGN RU
WHIW R SIRKRIRQSURVIGHGE, RXUSDMINDQG SDMMATSSIFDARDYZ LW UASHAMR RXUSURGANING SURGAWDEM/ DA
WUDMHG IWARXTS MRSOUE] HRXUCELOW \R FRP P HIALDI] HRXUSURGXAW D05 SURGAWADE DA DG AWKOGHFRP SOOI URP
FRIDERIDAY Z WXV

: HP D DORGMUHWRVHINDCRHHIURP D\KLLG SOV Z KR RZ QVIQMBRNDOSURSHW \WDAP D EHX\VH XA RUSIRMAQ)
H FOMMW | RURXUSURGAWIE SURGAEWDE @M/ RUIRUSIRVIAQ) WHCHOW \R GHYHBS DOGARP P HADD HDSURGEW
FOQAEMLOQ BRXQUAXIRWS P BQGHU 7 KHHLY QR I XOUDQMA\KDAZ HZ LO@BEHCEGIWR FARIQ DAAHVHI URP XK DWLLG SO RQ
FRP P HADD WDRIEGIWP V RUDAID

$ GAWRDD \WHS 6372 D05 YOURXVI RHIQIRYHIP HABCEDAQND HIFLHY UMM FRP SIDQRHZ W DQ®P BHUR
SIRHAUDDGRRP HOY | HASD) P HOADGG RKHUMP LOUSURYIMRQVGAUQY \WWHSDMAZSSIFDARQSURFHN © - KLBIDQLDGYHWOW
OBHFIQIQP D) FDHVEHPUGE SO P HWR D@MIHHRUE, RKHUP HIQVLQCFFREDCRHZ LW \KH DSSTECEG XY \KHIHDH
\IWDIRQYLQZ KLFK GRIFRP STDQFH FOR UAXOVQ CEDERGP HWRUMBVHR WH SDMOANRUSDMAZSSIFDARY UAKXENY LQSOMICRU
FRP SBIMEWR  SDMAILI KWLQWHUHBYDOANUMGRNRY

- HDQGRXUSDUGHYKDYHI LOGDQP BHUR SDMMAISSTEDARYY/Z W FIIP VA LHARGAR RUSIRGENIE SIRSEW
FOE@M/RIP HKRG/R XMQ) RUP INQ) \WHSUIRGENIGGE\WRHSURGANDEM © HFOZRAR | HUDQ  DAKUDGR-VIERW
ZKFK Ul D) SDAQVZ LOEHMKHGZ LW BASHRARWWHHSHIEQ) SOMIABSIFDARYY \WHEWDGN R FIIP VIQDQ) \KAK SDMOV
WDADUHXGIP DAD DWXHGRUZ KHKHUDQ LWKHG SDMONVZ LQEHI RXQGLOQYDIG DOGXHI RIAHEGIRUZ LOEHWUDAMI-GE \MLG
SO Y4-FDXVHSDAMAESTFDARY/LOWHS 6 OGP RMRKHUFRXQUHY DUHFRQ LGHQIMO RUDSHIRGR WP HOWUILAQ) OOG
\RP HUP DQ\RXQMIMKHS Z HFDQRAEH FHIBQ\KDAZ HRURXUSDNGHY Z HUHWKHI LUXAR LGIDQ). SDAQASSTEDNRQUHDMG\R D
SIRGANRUSURGAWDGEGM : HRURKUSDNGHYP D 0OR BHRP HIQRYHGLQSURFHHAQIVUH DLAQ) RXUSDMV L[(FOGQ
SDAQAG UQIHP HOANDY \MW LQMIHIHIFHRUGHIYDNRQ SURAHHEQIV RSSRUMRQY DQGLQAMJSDUAY DG SRWA UDQABYIEZ
SURHHAQIVEH RIHWHS 6372 \WH( XURSHIQ3 DM || LFHOQG RN RILIQSDMMR | LHHY

( YHOLL JUDQAG SDMOVKDYHDAP MAGAHEDD ,QWHS 6 \WH@DMUICH SUDAROR DSDMMNHHDM RFEY  \ HIY
D\MUVWYILBG $ GRRXIK YOURXVH \WMMRQ/P D BHDYDOEGIL FHBQFRIAWRQV/OMHP HMKH HR DSDAMNIG\KH
SIRMAIRQII I RGVLVIP MG | Z HHIFRXQRUGHD) VIQRXUFIFIOWXAHYRUQRBEIQQ) BIXDMRY D5SURYDY WHSHIRGR
WP HGAUK Z KLIFK Z HFRX@H FOMYHD P DNHAI) R RXUSIRGANDGG SURGRNDE M/ XQE-USDMYBRMURY Ll DSSIRYHG
FRXGSEHUGEG ( YHRLU SDAQVARYHIK) RXUSIRGAEWIIE SURSEWDQE DM DUHRBEGHS RIFHWHSDMAD HKDYH SIWHGIRU
DSURGANZ HP D EHYXQHIEGIR FRP SHIMRQ! URP ELRVIP LOUSURGANV D/Z HP D EHXQEGIR SUYHNRP SHINRLY | URP
HOMIQ) \KHP DUINAZ [\ DSURGEARDAMP LOURIG-IFOR RAUSUIRGENDEM/

) XURHP RUH \RHUAHDUAC UAKEMY LQPHVEIQR  RYUCFHQVHGE SDAMQNVI KWDQGWARKGRBI\ Z DVIXQE-GE WHS 6
JRYHIP HS VDUAKOWKHJIRYHGP HIWDYFHIEQUIKWARWHHSDAQAMUIKWOG\WKQRRI © KHQHZ \WKQRBILEVOH
GYHBSHGZ W IRYHIP HOVXQAQ) \WHIRYHIP HOAHHIDE REEQ/AHISIQUIKWIQDD WAXEMY SDAQN LGFOAQ) DQRQ
H FOMYHTFHQHDAKRU] L \WHJIRYHGP HIAR SUTRIFHWHLOYHONRQI RURURQEHKOD R WHS 6 7 KHHUIKWP DL SHIP LVWH
JRYHIP HWR GVFRHARQ GO RP DERQRQZ KIFK Z HUHD \R\KLLG SO/ DGG\R H HIVHP DUK LQUUIKIWARXVHRU
DOBZ LG SO XVHRXUGFHQHGWWAKGRER) 7 KHJIRYHIP HONDQH HIRVHIWP DU LQUUIKWLL IWEHALP LGHAKDNTRIRQ
VGO BHFDAHZ HI DOR CAKUHYHSURNFDCOSSTEDNRQR \WHJIRYHIP HOAXQE-GWWAKGRE\  EHFDOHCRNRQLY GHRHAOL
R DXBYLDMKHIGK ROVD HIV GHHB/ \R P HHABTTXLUP HQWVR | HEHIDOB I XOMRY/RAR JLYHSUH HHFHRS 6 LGB ,Q
DEAURY RXUWKWIQDD LOMHMROAKDNHXOVURP JRYHP HWXQEHG UMK P D EH\KEMAAR FHIBQUATXUP HOMR
P DX CRMUHSUIRGENHP ERG LQ) WHHIQMHIRY/LOWHS 6



| ZHDUHWKHG RULQ UQILQ) WHIQABRXDOSURSHIV UIJKWR \KLLG SDUNY \KHURXGM) @ DARQ FRXGS EHFRW® DOGP H
FROWKP LQJ DQG FRX@ SUAYHRWRUGHD RXURURXUSDUWZHM] GHYHBSP HOWDQGFRP P HUADT] DARQH IR

2 XUFRP P HIADOMXFAHWG-BHDB/ LQSOWWRQXV/DQG RXUSTNGHY CRAQ UQILQ) \WHSDAQIVDQG SURSUHEY WKWR WILG
SO 7 KHIHLY DVEWBQMICTP RXQAR O DIRQ DG RM-UDGYHYDUDCIRHHAQIV ERKZ WLQDUGRANGHWHS 6
LQYROLQY SOMNIQG RKHULQMIBRXOOSURSHYY U KWIQWHELRMKQRBU\ D5 SKOUP CRHAWAIOLQGANUHY LFOAQ) SDMV
LQUQIHP HANDY \KIW LQAIHHIFHRUGHUYDMRQ SURFHHEQIV RSSRMRY DOGLQMISDUM/ DG SR DQABYLEZ. SIRAHEQIV
EHRUH\WHS 6372 DOGQROS 6 SOMRILFHY 1 XP HRVS 6 DIGQRO8 6 IWXHGSDAMIVOQGSHIAQ) SOMINBSIFDARY/
RZ GHGE\ \KULGSOMEVH IMAQWKHI LHTB/IQZ KIFK Z HOHGYHBSIQ) DQGP D GHYHES RAUSIRSENIE SIRSENDEM $V
WHELRMKGRRI\ DO SKOUP CRHMFDO.QGAMMEY H SDQG OGP RUHSDMONVDUHIWAKHG WH UM LR DANKDNRXUSIRGANIGG
SIRGEWDQEGAM/P D EHEMPAR FIIP VR LQUQIHP HAR \MLLG SO SDAMQAIKW DVIWP D GRADZ D VEHFBDR
LOBMY SDMASION LGFOGQ) XV Z KIEK SDMIVARYHUYDURXVWSH/R SIRSENVRUP HKRG/R XVH 7 KHFRTHIJHR SDMONLY
\XEMAMR LOMSUABNROE, \WHFRAW DOG\WHIQM SUBMRQLY QRADZ D VXQURP RUSUHEREED

7 KUWGSDWH/P D DWHWQ UWQITHP HQAFDLP VDI DOQWAXY EDVHG RQH MY RUEXWUH LQMBRXOCEURSHWY WKW DEBILQ)
\KDAZ HDHHP SR 1QJ) WHUSUIRSUHEY WRKRBI\ Z MKRAWWDXAKRU] DNRQ 7 KHHP D BEHWULG SDW SDMIVRUSDMN
CESTADNRY/Z W FDIP VAR P DMUIDY | RP XDARY/ P HKRG/R P DX CRMUHRUP HKRGY I RAHDE HQABHDWMG W \WWHX\VHRU
P DX AXMUQ) R RAUSIRGANDE SIRGANDE @M/ \WDZ HI DGGWRIGHN ) RUH CP S®f SDMMNESTFDNRQVFRYHIQ) RXU
SUIRGANIG SIRGAWDE M/ FRXGKDYHEHI LOGE. RKHY Z WWRXAWRXUNRZ GIH MCRHWWHHDSSTFDNRQ/JHH DD
UHP DOQRRQLGNDO RARP HSHIRGR WP HEWWMHUINLAQ) GOM ( YHRSHIE Q) SDMMNIESTFDNRQ/\WWDNKDYHEHH SXEDKHG
LFXAQ VRP HR Z KIFK Z HDHLY. DH FRXG BHOMUCP HGHGLQ DP BHMDWARXG FRYHURXUSURGANDG SURGEWV
FOAEMRAMHUXVHRUP DX CRMUH |, QDBAWRQ ZHP D KDYH DO ] HG SDMIVRUSDMMNZSSTFDARQY/R WG SOMH/\KDAZ H
EHIHYHDUH UHBYDQ/WR RXUCRILMNAY DG BEHIHYH\WDAZ HOUH | UHHWR RSHDMLQUADMROWR DR R RAUSIRGANDIG SIRGAW
FE@N EMWRXURRP SHYRYP D RBRIQIMXHGFDIP V IGFXAQ) LQSDMIVZ HFRMGHMR EHXQUHDMG ZKIFKP D EGAN
RXUH | RWRUSRIMINDD UHRXOVMQDQ R RAUSUIRGEFWSUIRGANAE GOMY RURXUCRMWAY LQ UQILQ) WHUFDIP V

| Z HRURXUSDUGHY DUH\XHG | RUSDMAG UQIHP HOAZ HZ RXGBQHGR G-P ROMDMWDARXUSURGAWDEDM, SIRGFRW
DOGP HKRG/HWHUGR CRAQ U HWHSDAQWKIIP VR \WHUHBYDQEDMNRAKDAH SOMINFDP VOUHIQDIG DOGZ HP D GRW
EHCEGI\R GRWMLY 3URYIQY WDAD SDMAVLQYDIGLY QL LEXOVIGG HYHLL Z HOUHVKFRHW XAQWHUHBYDQBURFHHEQIV Z HP D

LCPXUNXEWENICFRAV DG \WHWP HDQG DRQIROR  RXUP QDI HP HADQG\ALHQNVLE SHYRIHOFRXGEHAYHWG | URP RMHU
DRI || DO DKHGWLLG SOW SDAMVZ HHKHBE. DFRANR FRP SHMAMUMGRIROWR FRYHUDSHRWVR  RXUP DAY

I|RP XDNRY/ P HKRG/R' P DX CRXMUHRUP HKRGVI RAWHDR HOWVZ HRRX@ EHI RIAHG L(FOAQ) B ARXAWVRGHU WRA-DH
GYHBRSIQ P DX CRAXUQI RUFRRP P HIADT Q) WWH UHBYDQABUIRGAWRUSURGPWADE CDMXQMDWH UHBYDQASDMAN] SILHG

$ OMDIYHD ZHP D GAMUHRUBHWHNAUUHG\R RAIQ D QRHQHI URP \BHK \WWLLG SOV LORGHAMR XVHWHLQ UQILQ) \WRKCREBI\
DIGWFRQMXHGHYHBSLQ) P DX CRXMUIQ) RUP DUNHNY WHLQ UQILQ) SIRGAVRUSUIRGEWDA@M + RZHYHU ZHP D QRAEH
CEGIR RAIQDQ UHNXUUHG GFHQHRQARP P HADD UDRIED WPV RUDNDD( YHRU Z HZ HHCEIWR RESQDARHQH \WH
WKWP D BHQRH FOMYH Z KIFK FRX@ WAXOVOQ RXUARP SHIVRLY/JDQQ) CFAHWAR\KH VP HLQMBRXYDCSURSHW CRHMHG\R
XV

: HP D IDFHRDP VIKDAZ HP MOSSURSUIDMG WH FRQ LGHDAQ RUP DNRQRMIDEHVHUHVR DWILGSDW |, | Z HOWHIRXQG
\RKDYHP \MOSSURSUDMS D\KLLG SDWWIVDGHVHRHN Z HP D' BHSURYHQMG T URP | XUIKRHUXM Q) \RHHWDEHVHRUHV Z KIFK FRXG
P IWRXUCH DN \R GIYHERS RAUSUIRGANDQE DM

" HHEQ DIDQMNQABRNICEURSHIV FOIP VARXGS EHFRW® COGWP HARQWKP LQ) UHIDEBWR \WHRXFRP H 7KXV
HYHQU Z HZ HB\R XGNP DAMD SUAYDIOR AR \FINBIEH RHDI LOOMGI P HOMID) @M DARQFRXGSEXUEHDXVZ LW \KEWERND
XDQNASDAGFRWV , QDEAUWRY @A DARQRMU-DAHE O DIRQFRXS UAKOVOMI QU LFDQAE-P DOG/ROWHWP HOQG DFRNRD
R RXUP QIR HOAMP  GMALRMY WP 1URP \WHSXUWMXWR RKHUFRP SO0 BXCHY ' XU WHFRXUHR [0 LQMIBRMD
SURSHWY @A DR \KHHFRXTS EHSXETE DRXGAH-P HOVR WHUAKXOVR KHIUQIV XOQIVRQP RIRYY DOGRKHULQMIP
SIRFHHAQIVIQWWH @M DARQ DG \WHHDIRXEP HOVP D KDYHQHI DYHLP STRARQ\WHSHIFHYHG YDOHR  RXUSURGRW
SIRGEWDEAM/ SIRIUP VRULQMBRXDOSRSHW |, QWHHYHR DVKFFHM XQQMIBRNMIOSURSHIW FOIP DIOQWKY ZH
PD KDH\RSD \KEWDQNOEP DIHY I(FOGQ) WHEGIAP DIHVDQGDNRCH M HAVLL Z HOWHI RXQG\R KDYHZ LAXQD (QUQIHED
SDAQARNR UG QRAULQ UQILQ) SURGANDINE SUIRGAWDNEEDAM/ Z KIFKP D EHLP SRMEBIRUBTXUH\EWEQMOWP HOXG
PRHMY H SHEWH , QDEAWRQ\R SD LQJ P RHIY &P DK/ ZHP D GRHYDOTEGILQMBRXOCSURSH Y U KWRUSHIRIGHD
DOGWHSOMEVP NG KIIP VIDQWXVP D REBBIQLOXGRAYHRURKHUHDABEGIUHIH  Z KLFK FRXGBLP SRHP MIRQVRQWH
FRGAMR RAUBMGHN : HP D DOR HBRAMR HIMILQR QFHOH DI UHP HOWLQRGHAR VANBI SO UQIHP HWKIIP VSURU
ROQMDIR) ODG0Q R \WHHIFHQHDIUHP HOVP D UTTXUHXARSD UR DENAY/DQG RKHUI HA\KDNRRXGES EH\VLI QU LEDQAS VD
UAXOW DOR \WHIRMRQ D) CRMOCRAU-DMHGLQABRXOCEURSHI FOIP FRXES SUHYHY RURXUSDNGHY | URP
GYHBIQ) RUFRP P HIAD LQ) DSURGANRUSIRGANDIEMRU RIFHXVAR F-DHVRP HDSHRAR RUBXMGHW RSHIDIRY



: HP D' QRAEHCEGI\R SLIRMARXULQMBRMDOSURSH IV W KWAKILRXI KRXVWHZ R

) Q) SREPAMY HIRAQ) DOGGH HIEQ) SDAMVRODUR RXUSUIRGEN DG SURSENDQE M/ LQDTOFRXQMHY
WURKIKRAWKHZ RS Z RXTS EHSURKLEMYHD H SHLYH 2 XULQABRXDOSURSHWY U KWLQFHIBQFRXQUE/RANGHWHS 6
PD EHEWH WOMYHWOQWRHIQWHS 6 ,QDEAURY \WHOZ VR FHYQI RHIQFRXQUH/GR QRABIRMWOMBRMD
SURSHW WIKWARWKH\LP HH WA@Y VIQWHS 6 &RQHTXHM® Z HOGGRXUSINGHYP D (RABHIEGIVR SUYVHOAKLG
SOV URP SUTRMAQY RAULQYHIRQVIQFRXQUEVRANGHWHS 6 RUIURP VHIXY RULP SR LQUIILQ) SURGEWP DCH
XUQ) RULQMHIRY/IQDIGLORWHS 6 RURK-UMUMGRIRY/ &RP SHIRYP D XVHRXUMKQREILLYLOMUMARNRY/Z KHHZ H
KDYHRARBVILGHG SDOMYBIRMANRQRUZ KHIHZ HER QRAKDYHH FOMYH UL KW XQEHAHUHBYDOASDANR GYHES \WHURZ Q
SIRGAEWDDG IXUKHU P D H SRYRKHZ M LQUQILQ) SURGERMRLIMRUHYZ KHIHZ HDQGRXUSDNGHY KDYHSDMYSIRMANRD
EXWZ KHHHI RIAH-P HQAVQRAD/MARQY) D/AKDAQWHS 6 7 KRHIQUQILQ) SURSENP D FRP SHMZ W RAUSIRGENIE SURSEW
FOQE@MLOMUMARNRYYZ KHIHZ HRURXUSDMGHY KDYHQR MWKHS SDMON RUZ KHIHZ HGR GRAKDYHH FOMYHUIKWXQEHWH

UHBYDQVEDMON RURXUSDMONRTLP V/DQG RAHULQMIBRXOOSURSHYY UIKWP D GRAEHH | HARYHRUVKI | LELHOMAR SUYHOAR-P
IURP \RFRP SHIY

0 D FRP SOQHVKDYHHIFRXQMIHGMI QI LFDQMBUREGP VIQSURKANY) DOGCH HIAQ) LQMDRNMICSURSHIV WKWLQ
| RUIQMUMARIRY/ 7 KHGIDOX WP VR FHIBQFRXQUHY SOMEX@L® FHYSQGHYHESIQ) FRXQUHY GRGRVDYRUKH
H RUAHP HOAWR SDIMONVDQG RMHULQMIBRXOOSURSHYY SURKRNRD SDUMFXTLD \KRH DY) \R ELRSKOWP DFHANY Z KIFK FRX@
P DNHIVEL | LEXOVRUXV DG RAUSDUEHY R VRS WHLQ UQIHP HAR RXUSDMIVRUP DUNAMY) R FRP SHINY SURGENVIQVIRIMRD
R RAULQMBRXDOSURSHW U KWIHHDID  3URFHHAQIVVR HY RIFHRXUSDAMALI KWLQ! RUMI QMUMGFNRQY FRXTS UAXOND
\XEWTQUDOFRAV DG AYHWWRXUDIKQINRD! URP RHUDSHRVR RXUBXMGHW FRXES SYWRXUSDMIVDNIMI R EHQ) LQYDIEDMGRU
LOMSHIMGQURZ O FRXG SXARUSDAQAIESIFDARD/ DM R GRAMMG) DG FRXT SURYR\HWKLLG SOMH/AR DAHWETIP V/
DICONXVRURUSDNGHY :  HRURUSDMGHYP D RABUAYDAQDD OF \MW\KDAZ HRURKUCFHQRYIQUDAM DOGHYHOL Z HRU
RXUGFHQRY DH\KFFHM XOKHEP DIH/RURKMHUUP HAHVIZ DGG UL 0Q P D QRAEHFRP P HIADD P HIQQIIXO

© HKDYHLQ QFHQVHG DI QU LEDQASRINRQO R RXULQMIBRMDCELRSHIVI URP RXUSDUEHLY , | ZHEUHDAK D) R RXUTEHH
DIUH-P HQWZ W \MHHSDUZHY Z HFRXES GVH\KH DELOW VR FROMXHNH GHYHERSP HONDQG SRMMNCFRP P HIADT] DARQR
RHRUP RIHR RXUSLRGXRFDQAGAMY

: HKRG WKWXQE-UGRHQHDI UHH-P HOVZ W RUSDMGHY LFOGQI 0 6. \WDATLHLP SRUBQAR RUBMQHN 2 XU
AVFRYHY DOGGHYHBSP HOMBDMRP LVEXOVQSOWOLRXQG SDMMNLI KWL CFHHG I URP RXUSDNGHY 8 QGEHURXUH LMY
QFHQHDIUHP HW Z HOUHVKENMAMR YDURXY REQI DIRYY L(FOGQ) AMIHFHREQIDIRQYZ L\ UASHRWR GYHBSP HONIGG
FRP P HUADT) DNRQCARYNY SO P HAREMI DINRQYXSRQDFKIHYHP HWR FHMEOP LARCHYDOGUR DO/ RQSURGANDBY | |
WHHLYDD FRJCPAVGVEXM GMIUHP HOWRUMKHR (REBHIRIP OFHEHE HHQXV DG RUFRXQM SO/ B DEQ) RUUIKW
RUREQ DARQY XQEHMHHIFHQHDI P HOW LGFOGQQ) D) FRY CRAVGVSXMRUGMI UHHP HOADUMQY [URP RXUI LOUHWR DI
AMHFHRUSD P HOWREQIDIRY Z HP D EHACEGIWR SO P DIHYDQGRXUFRXQAMSOMAVP D KDYHDUI KVWR\MIP LCDMWH
DIHAMGERHQH ) RUH CP S®! Z HZ HHIQAMIUHP HWZ W0 6. RQZ KHAHZ HRZ HDSRWRQR \KHXS IRQED P HOVDQG
P LGMBQH/Z HUFHYHGI URP 3LHUH) CEHXQEHMHS 5 &RP P HIADT DARQS$ JUHP HOWRO 6. XQ@EHMHWMP VR RU
QHOHDIWHP HQWZ W0 6.  DQGLQ0 DK Z HUAROYHGDG\VHMBG\MY GVEXM 7 KHWMIP LCDAROR D) CEHQH
DIUHP HQWZ W RIHR RAUSDINGHYZ RXTSP DA COHYHD 0 HRARKUCELQIN VR X HWHLQABRXDOSURSHW WDAY
\XEMAMR \RDADEHQH DI UHHP HOAQRXUGLX] GVARYHY DG GHYHERSP HWH | RW RXUCELOWN R HMULQR | XAMUH FRIDER DIRQ
QFHOUQ) DQGRUP DN DIUHHP HRNVI RURGHRUP RUADH HAMG SURGANIGE SURSEWFDIE CDMY/DQG RXU RURXUSDNGH Y CELONV
R FRP P HIALDT] HWH D | HARG SURGAWDOGE SURGEWDEGDAY ) XUKHP RUH DAV P HIYXQGUDD R \MHHOEHQH

DIUHP HQNVP D KDUP RAUHIMROKLS Z W \KHSDWNGHU Z KIFK FRX@S KDYHQHI DYHLP SSAVRQRMHUDGHRVR RUBXMGHW

: HP D\ BHFRP HIQRYHGLQ @7 \KIWWR SLRMANRUHI RIAHRXULQMIDBRMDCSLRSHINV Z KLIFK FRXESEHH SHMYH WP H
FROVKP LQ) DQG XQUKFFHW XCDQGKDYHD P DALIDCOGYHYHH | HFRNRQWHVKFFHWR RUBXMQHN

7KUGSOMVP D 1Q UQIHRXUSDAMVRUP OSSURSUDMRURKHZ [VH YLRDMRXULQMBRXDCSURSHW UKW 2 XUSDMON
CESOFDNRQY FOQCRAEH HY RAHG DI DQWAMKLLG SO SUIRIALQ) WH\MKQRBU\ FOLP HELOWWHWH DESTFDARQY/ XQBW DG XQMD
SDAMNMMHVIURP \KHCBSTIFDARYY DG\WHORQD \RWHH \WMAH WAXHG FTLP VARYHARHWMKQREI\ , QWKHI XXUH Z HRURXU
SOMGHYP D HBRAR LQWDMGI DOSURFHHE.QIVAR HI RIFHRUGH HIG RURURXUSDUEH Y LOARBRNOCEURSHYY UKW \R SIRMAW
RXURURXUSDUGH WEGHVHFUMVRUR GHAMP LGHWH YDDAW RUVARSHR RAULQAMBRXDCSIRSHW WKW $ Q FOIP VAKDAZ HRU
RXUSDNGHY DAHWWDI D QWBHIFH YHG LQ UQIH YW FRX@S DOR SURYRNHKHH SOV AR DVHIWARXQIMIFDEP VDI LQWKVRURXU
SONGHYDEBILQY WDAZ HRURXUSTINGHYLQ W) HRHULQMIBRMOOSURSHY UL KWRWDARXULQIMIBRMOOSURSHYY UKW
LQYDIG

, QMIHHFHRUGHIYDIRQSURFHHEQIVSIRRNHGE! LGSO BRIKVR, XVRURKUSDNEHY RUBIRIKVE \KHS 6372
RUDQ (RO8 6 SDAMADAKRUNW P D EHGHHADY \RGHALP LAHWHSURIW R LQYHRIRQ/RUP DIWYR LOAHIRIKLS Z LW
UASHAAMR RUSDMOVRUSDMIATBSIFDIRYY ©  HRURKUSCWGHYP D DR EHFRP HIQYROHGLQRMHUSIRFHHAQIV \KFK DY

UH CP LCODMRQRURSSRIMRQSIRFHHAQIV LQMISDUM/UYLEZ. SRIAUIQABYLEY. RURKHUISUH DWAHOGRHRUSRIA IDQMBUIRFH-AQIV



LOWHS 6372 RUWI RUHIQFRXQMSOW UHIAY R RAULQABRNOCEURSHY RAKHLQABRNMICEURSHW R RKHY $Q

XQ DYRIEGIRARRP HIQDQ R \WHHSURAHHEQIVFRXTS UATXLUH XV RURXUSDUGHYAR FF-DHXMCQ) WHUHIDAG\MKQRRI\ DG
FRP P HIADT QY RAUSIRGANINGE SIRGAWDIEM RAR DFP SR CFHQHUI KWAR IWURP \RHSUAYDIAQ) SOV 2 XUBXMCHY
FRXGS EHKOLP H5 L1 \WHSUAYDIOQ) SOV GRAVQRAR | HUXYRURXUSDNGHY DCFHQHRQFRP P HADE UDRIEGIMP VL D)
QFHQHLYR | HBG DA ( YHU Z HRURXUGFHQRYRBBIQDFHH WP D EHQRQH FOMYH \WHIE\ JIYIQY RXUFRP SHIYRY
CFARWARWH\CP HWAKGRERI LHY QFHOHGAR XVRURKUCEHQRY , QDEAWRD Ll \WHEWDBN RAMHIW R SIRMRIRQSIRVIGGE
RXUSDMON DQG SOMTSSTFDIRQY VKU DMHS IWARXTS GMWHOGHFRP SDQHVI URP FRIDER DY) Z WXV CFHQH GHYHES RU
FRP P HUA DT HRXUHARU XWMUH SURGANDOGE SIRGAWDE DM/

$Q LQMBRXOOSURSHYW SURFHHEQIVAIQEHH SHOLYHDQGWP HFRQAP Q) 2 XURURXUSDNGHYA DGHYOURVIQWHAH
SURFHHAQIVP D KDYHWH CELON \R GHEFDM\KEWEQAD JU-DMIUARXUFR IR \MHH®I DORMRQAKDDZ HRURKU
SDMHYFAID $ FFREQI® GAEMWRXURURXUSINGHIATH | RW Z HRURXUSDW@HYP D GRABHCEGIVR SUYHARLLG SOV | URP
LQUILQY XSRQRUP MBSURSUDY) RXULQMIBRMOOSURSH Y UKW SOMEXOLD LQFRXQUHYZ KHMWH@YZ VP D GRABIRAFW
RXUUIKWDVI X D/IQWHS 6 ( YHRL Z HOUH\KAAW XQQWH UBHBYDQSURAHHEQIV Z HP D LORXUVKEMBQMICFRIWDG\WH
WP HDQG DARQNROR RXUP DI HP HWIGG VALHQIVLE SHYRQQHCFRX@GB EHAYHWG | URP RI-UCRMYMEY :© HFRXGEHI RXQG
ICEGIRP RHY GP DN/ LGFOGQ) WHEGIEP DJHYDGDMRGH T HAY UL Z HOUHI RXQGWR KDYHZ LEDXED LQUQIHEDSDMV
, QOEAWRY LQDDLQ UQIHP HYBURFHHEQ) DFRXUWP D GRGHWDARHRUP RIHR RAUSDMOVLY LQYDIGRUXCGHI RIACE®! 1Q
Z KROIRUQSOWWRUP D UH XVHVR VRS WHRKHUSOWV | URP XM \WHAFAKGRER]\ DAAMKHRQWKH.J URXQB/AWDARXUSDAQV GR (R
FRHAMHWAKGRRI\ LQTXHRY $ QDGYHIHUAXONOI) QM DIRQSIRHHAQ) FRXGSXWWRHRUP RIHR RAUSDMIVDAIMIR
EHQ) LQDIEDAG KHIBXGHI RAHEGIRUQM SUMG CDURZ ©

) XUWHP RUH BHFDAHR \WHVEWBQMICEP RXQIAR GVARYHY UTXLUHGLQFRQQHAIRQZ LW LQMIBRXOOSURSHW @M DARD
WHHLYDUMN\WDNRP HR RXUFRQ LGHMDO.Q RP DIRQFRXGEHARP SURP MGE. QVFRXUHGAUQ) WIVIWSHR QMDIRY ,Q
DEAUR) \KHHFRXTS EHSXEQF DIRXGA-P HOVR WHUAKXOVR KHIUQIV P RIRQVRURNHULQMIP SURFHHAQIVRU
GHYHBSP HOV

, | Z HDUH XCDE® R SLIRIMRVANH FRQ LGHWDMW R RUMPGHVHRUHVDQG RMHUSLRSUREBY LQIRUP DWNRQ WHYDOHR RXU
\MKQRBI\ FRX@EHP DMID® DGHYHD D | HAMS DQG RXUBXMCHN FRX@ EHKDUP H>

, QOEAWRQWVHNGQ) \WHSIRMAIRODH RG-GE SOMN Z HUHD RQWDCHVHFUA/ABURMANRQ DQG FRQ LGHNDDN
DIUHP HOMR SIRMVBURSUHIL NJRZ. KRZ WD GRABDAQUEEBIRADZ HHBRAGRAR SDMASURFHWAYI RUZ KUK SDMONVDUH
QLI LFXOWR HY RUAH DOGRKMHUHBP HOVR RAUMKGRE\  GVARYHY DG GHYHESP HBURAHAHAKDAYRYHSURSUHEY NJRZ
KRZ IQRP DERQRIMKQREI\ WDV RAFRYHIGE. SDMON 7KH7 FHOIP P XQRKHIS SIRGAWDIEDAM/ DIGSDIRP
WRKQRBI\ Z HKDYHOEHQHG | URP. RXUSDNGHLY CUHSURMARG SUP DL DVFRQIGHMDONGRZ. KRZ. DQGWEGHVHFUIV $ Q
AVFRXUHW RUP VSSURSUDIROE, \MULGSOMVR RXUFRQ LGHOMICEURSUHELY L RIP DNRQFRXG HIEGIFRP SHIVRYAR
TXEND GXSTFDMRINXEDW RAMFKGREILFOCCRUHYHP HOV LFOQQ) B\ HIEDQ \WHP \RGHYHERS DOGFRP P HADT H

SIRGFVVEWERND P LONR RUFRP SHIWHZ W RAUSURGAWDRE @M/ \WXVHRAQ) RAUFRP SHIYHSRIMRQLOWWH
P DNV

7 WDEHVHFWAVFDQEHGL | LEXOWR SURMPA - HVHHN VR SURKFWRXUSURSUHIELY \WAKQRBI\ DG SURFHAEY LQSOWE. HOMUY
LQR FRQ LGOI D UHHP HOW DG LOYHQNRQ DAL QP HADI UHHP HOIVZ LW RXUHP SEA HHV FRQXGEIQIV &0 2V DOGRANGH
\FALHQNLF DGYMRY FROMPRLY DQGFRMER DAY 7 KHHDI BHP HOVOUHGMI GHGWR SURAFWRXUSURSUHIL 1QRUP DARD
$ GRRXIK Z HXVHUDRIEBIH | RIWWR SURKFNRXUMDGHVHRN RXUHP SBR HY FRQXEERN FROMPRLY RURMNGH\AHWLF
DOMRYP LIKWQANRIDD RUCIGHIMI® QVFERHRXUMDEHVHRUVRUFRQ LGHND SRSUHEY LQRP DIRQ\RFRP SHIRLY
, QOEAWRY FRP SHRYP D RKHZ 1VHJ DQDFFHNAR RAMBGHVHFUAV RULGE-SHIGHQ® GHYHES \KEWEQMID HIXLYDBON
LQRP DARQDIG\WKQTXH/ , | D) R RXUFRQIGHMDCSURSUHEY 1QRWP DARQZ HHR EHOY | X@ REEGHGRIQE-SHG®
GYHBS-GE DFRP SHIMRU Z HZ RX@SKDYH QR UL KVR SUYHQAKAK FRP SHINRUIURP XM \WDARMKQREI\ RULQ RUP DIRQWR
FRP SHIMZ WXV Z KLFK FRXGEKDP RXUFRP SHIMWHSRUMRD

( QRAQ) DRIP \KDADWKLLGSDWY LABI DT RABICHE DG XMQ) 0Q R RAUMBGHVHFUANLYH SHOLYHOGGWP H
FROMP L DOGWHRXRRP HLYXBUHAREEG , QUEAWRD WHOY VR FHYEO! RUHLIQFRXQUHYGR GRABUIRAFVGURSUHEY UKW
XK DABEHVHFBMRWH\LP HH WONRULQWWH\CP HP DQQHUDAKH@Z VR \WHS 6 0 LOSSURSUDIRQRUXQDAKRU] HG
AVFRNHR RAUNMDGHVHFUAVUR LG SO FRXTS P SIURXUFRP SHIMYH DGYDQU HLQWKH P DNANDQG FRX@S P DMIDD
DGYHYHD O HARXUBXMGHY UAXOVR RSHIDARY/ GG | LA DOFRQAURD



5 IMWV5 HDMG VR &RP P HADT DARQR 2 XU3 LRGXRADQG 3 URGXPWE DQACDMY

2 XUFRP P HADOXFFHW G-5HB/XSRQ GYHBSLQ) DRBOLD Gl HHMDWE SURGKRNDQG DARLQIQ) MIQULEDQAP DNV
DFA-BICFHR RXUSURGXPNDQG SURGXRWDQAGDAV L DSSURYHG DP RQJ SK\ MALDQY SDQW KHDGKFDUHSD, RYDQG\WH
P HAFDOFRP P XQW LGRXAQ) KRAMIY DQG RASDI-ONFIIEY

( YHOLL Z HRURXUSDUEHY RABIQUHI XY CESIRYDO RUDQ R RUSIRGANDEMAKDAZ HP D GYHERS RUDFTXUA
LOWHI XMUH \WHSURGFANP D GRAIDIQP DINANFR-BBFHIP R S MADQY KHIGKFOHSD, RY SDIHQWRWHP HAFD
FRP P XQUV WDAXSSRWRXUSUIRGAENEYHESP HOM | RW [FOGQ) KRGMEY DG RASDMONFIQFY 0 DNNFR-BIFHR RXU
SIRGAWIGE SURSAEWDEGDAMY| RUZ KIFK Z HUAHYH DBSURYDOG-5HIB/RODQP B-UR IDRRY LFXQAQ)

WHH | LFCR. DQGVOHWV R WHSURGENDQECDM/ DY GHP ROMDMG QRO FDOWNAHY

\WHFOQ D0 QEFDNRQY DG SDMNBRIX MRV | RUZ KLFK WHSURGANDQECDM LY CESURYHS
\WHLGFOMRQLQR FIQFDONDR HQAXGHICH/

CAA-BIAHE. SK\ MALDQVDOGSDMHVR \KHSURGAEWDY/ DV HDQGH | HAMWHWDR HOW

\WHDCEP LQWDAYHDQG G IMFDCEXEHOR WY SOV

WHGEL HHMDRQSUR LB YHYXY RMHUDSSURYHG\WHESIH/ DAKHWP HR FRP P HIADT DARQ

WHCELOW \RLGHMA LODWP HD P DOCHAWHDSSURSUDMSDMHONVZ KR Z LAEHH IWURP \SHALLF\KHIS:
WHFRQIGHDNROR QRYHOAHIXOUWHISIH/E, SK\ VADQY KRAMIY DG WILG SO SDRY

\WH SRAMNICDOG SHFH YHS DGYDRBIH/R - SURGEWDQECDM/RYHDEM DAYHWHDR HW

WHVOHIVR SIRSANDQEMAHHRIQDERDGHUSDMHMIRXS LFOAQ) IWXVHRXNGHWHCBSURYHGLQAFDIRYY
D0 WAKMANROYROXVHVRIHAHUZ W RIHUP HAFDINRY/

WHSUHYDBFHDQGVHYHIW R D) MGHHIHAW

SURGANDEHIY RUSIRGEAQHWITXLP HOWR \KH) - $ RURMHIBIXDRY DAKRIMY
WHIHRIUDSK. DOGWP L R P DHAQARGENROR RUSIRGANDYZ HODYFRP SHIMYHSIRGENV
WHGHYHESP HYAR P DX CRXUGQ) DG GMMEXNRQ SURFHAHY | RURXUSURGANINE SIRGAWDE DM/
WHFRIR WD HIANQ UHIMROVR OMCDAHWDR HOV

WHDYDOEMN R FRYH.DIHOGOEHOMUHP EXUHP HOWURP  DQGRXUFRP P HIALDT] DARQSONGHY CHONV\R
QURIDMSUAQ) Z WK \MLGSDW SO RYDQGI RYHIP HOADAKRIMEY

WHQP WG KHIGMFOUHUARXUAHAR CFFRP P RDM&S 5 7 \WHISLHY
 UHDMWHFRMHIHFHDQGHDHR DCP LQVADIRY

t  WHOEON\ROFKHYHDSUAQ DGUHP EXYHP HOAUFRP P HIEDIRQRUFRP P HIFLDCD) UHHP HWZ W CDARCDOED RY
58]

T WHHIHRYHIWR RXUFRP P HIADT] DARQSDNGHY \OBVOQGP DY HIRW

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

+

( YHQU Z HRURXUSDUWE@H.Y DUHDEGIVR FRP P HLAD) HRXUSURSXPNDQG SURSKAWDQAEM/ WHSLRGRNVP D QRAHHYH
FRYH.DJ HDQG DGHTXDMUHP EXUHP HONMURP \MLLG SOV SD RYIQWHS 6 DOGLQ RKHUFRXQAINVIQZ KIFK RXUSDUGHIAHN
R FRP P HLALD] HRXUSURGXAN Z KLFK FRXAGBKDLP RXUBXMGQHY

2 XURURXUSDU@HUV CEOW R FRP P HADT] HOQ SIRGAWKFRMXED Z L@GE-BHIG LQSOIWRQWWHH WAMRZ KIEK
FRYH.DIHDQG CEHNOMUHP EXWHP HWRUMHVH SURGAWDQG UHIAG WD HOVZ LOEHD/DMEGH URP JRYHIP HOAHITK

DGR LQMDNRQ DAKRUIMHY/ SUYDM KHISK! LOUKUHY DG RMHURLI D] DINRQY

* RYHIP HOADAKRUMEV DOGWLLG SOV SO RY \KFK D SUYDMKHISK LQUKUHY DG KHDGK P QMIDIFHRU DG DARY/
GHAMP LCHZ KIFK P HAFDIRQARH Z L@FRYHUDGG HAEDAK WP EXVHP HMBYHY $ SUP DY WHIGLOWHKHIGKFDUHLGOMY 1V
FRIWRQIELGP HOA* RYHIP HONDAKRUMEY DOGWLLG SOV SO RY FRQMXHVR XSSRAWQUDAYHAR FRMURDFRIVE. @P LMY
FRYHDIHOQGWHIP RQMR UHP EXWHP HOVRUSDUFX@UP HAFDIRYY , FUDIQIO LGSOV SD RYDUHUTXLGY WDABX)
FRP SOQHV/SIRYIGHWHP Z W SUHGHMP LGHG GVFRXQIVI URP. OWABUIFHY DG DUHFKDEBQILQ) \KHSUFHYFKOL HS 1 RUP HIFDD
SIRGANV 7KILGSOW SO RYP D DOR VHHN DEAWRDORIGFDOHAGHTFH EH RIGWHA@BUNXUHGWR RBBQUIXDRY CESURYDD

G-P RQAMDIY FOQFDCEHH IWDQG YOOHLQVEHALLF SDIHMERSXMIRYEH RIHFRYHIQ) RXUSUIRGENI RANRHSDNON © H



FOQRAEH\KUH\KRDNRYH.DI HDQG DEHNXOMUHP EXYHP HZ L@EHDYDMEGH RUDQ. SRGAMDNRXUSINGHYFRP P HIADT H
DQG UL UHP EXUHP QW DYDIDE®! Z KDAKRHOYHR UHP EXUHP HOAZ L@EH , Q\RP HFRXQUH\KFK DAKHS 6 JUDMUFRWY
KUY [URP \WHSD! RAVRWHSDIHOAY DOR DWHIG DG KLIKHUSDMHOARRSD, P HOVRURKHUDEP LQMDAYHEXUGHY/FRXGBOG
RUBFEHGGEP DG URP SOIHQIVRUKHIINFIUHSUR BAIRIY 7 KLY FRXCS SOMEX@L® EHWHFDHLQDRKOBILQ) HREP IE
FOP DA &RYHIHDQGUHP EXVHP HWP D LP SCRARHGHP D61 RU RAWHSUFHR D) SURGAWRUSIRGAWDIEMI RUZ KIEK
Z HRAEQU-IXMRY CESURYDD DG XA DAY RXUSDNGHY CELOWN \RVKFRHW X@ FRP P HIADT HOQ) SURGANRUSIRGEN
FOQE@MI RUZ KIFK Z HRABIQUH XA CESURYDD

7KHHP D BHVIQI LFDQAGHD) VIQRBEQQ) FRYHIHOQGUAP EXHP HOVRUQHE ® CESIRMHGAXIV DGFRHDIHP D
EHP RUHQP MGWDQWHSXUSRAHVI RUZ KIFK WHGX] LVDSSIRHGE! WH) ' $ RUFRP SOUEGHI RMIQU-IXDMARY DAKRUIMA/
0 RURYHU HILELOW | RUFRYHIDI HOQG UHP EXWHP HWERHV/CRAP SO WDAIQ GXJ Z LQEHSOIGI RULQDTFDA/RUDADUDMKDA
FRYHYRXUFRAV LGFOGQ) UMK GHYHESP HWP DX CFMUH \DBIDQGAMMEXNRY , QMIP UHP EXWHP HBYHYI RUGH
@AXIV U DSSTFCEG! P D DOR QRABHVK | LELHQAR FRYMHURXUFRWOQGP D RQD EH\WP SRUDY 5 HP EXUHP HQADM/P D YO
CDFFRAQ) RWHXVHR WHGX] DOGWHFIQFDOHNG) 1QZ KIFK WMVXVHG P D EHEDHGRQUAP EXYHP HOABYHYDDHIG. VW
| RUGZ HUFRWBAXIVOQGP D EHIGFRERIDAMGLQRH MY SO P HIVI RURKHVHYLERY 1 HASUFRHVIRUGXIVP D EHUGAGE
P DOEDRY GVFRXQVRUUHEDAVUTXUGE JRYHIP HYWKHDGNFOUHSURILEP VRUSUYDAMSD RYDQGE [0 | XMUHUHD] DIRQR
@ VDO UAIFAP SRWR GXIVIURP FRXQUHVZ KHHWH P D BH\RTDABZ HUSUFRAKDRIQWHS 6 &RYHDIH
DOGUHP EXWHP HYWERTALHYI RUGX] SIRGAWFIRA!N HMIQULFDQ® [P SD RARSD RUDMWHMHIVRXQUIRP SRIA R
FRYHDIHOQGUHP EXHP HOWVRUGX) SUIRGAEWLP RY WILGSOW SD RVIQWHS 6 7KULGSIW SD RVIQWHS 6 R\MDUD
XSRQO HAFHFRYHIDHSRIA DQGSD P HMP LWIANRQ/LQVHMEY \MHURZ QUAP EXHP HYBRTAHY 7 KHSURFHWR
GHAP 1QQ) FRYHIDIHOQGUHP EXHP QAR \MQWP HFRQKP LQ) QG FRW® Z KIEK Z LU XVAR SURYLGHVALHQWLE OOG
FOQFODKXSSRWRUKHXHR RXUSURGANVR HIFK SO RAVFEOIDAD  Z W QR DAKUIGFH\WWDNRYH DI HRUDGHDOM
UHP EXYHP HZ L@EHRBBIGHS , WG| LEXOWR SUHERADAKMIP HZ KDAIRYHIP HOADAKRIMEY DQG\KMLG SO SO RYZ LG
G-AGHZ WK WAS-RAR FRYHIDIHDQG WP EXUHP HOWVRURXUGLX) SURGEW 2 XUSDMGH LTELOW \R SURP S RABIQFRYHIIH
DQGOEHNOMUHP EXUHP HONDMYI URP ERK JRYHIP HOAXQEHG DG SUYDMSD, RYIRUID  D5SURYHG SIRGAMKDZ HGYHBS
FRXGS KDYHDP DMUDCOGHYHH | HRNRQRXURSHIDALY UAXOV RXUCELOIV \IR UNH FDSMIOCHHGHG DG RXURYH.DE LQDGADD
FROGURD

SXUHONDQG I XWUHBIIMIMIRY LOFXAQ) SRMANDM XQ DYRDEGISUAQ) UHIXTWMRQVRIRKHUKHDGKFDUHUH RIP LQUDRYHY
P D LGRUDH\KHGL | LEXOV DOGFRWWRUXVAR REBLO U X@WLY  DESLRYDCR RXUSURGKRWVDQAGMY DG D | HAAKHSURHY I RU

RXUSURGRNDQG SIRGXRNVDQA @MY

7 KHUIXDIRQAKDARYHD [P RY RMHWQIV U XDRY CESRYDY FRHDIH SUAQ) DUGUHP EXYHP HONRUQE
QX SIRGENYIY Z1GD 1URP FRXQU \RFRXQN ,QWHS 6 OJG\RP HIRMIQMUMGRIRYY WHHKDHEHQDQ®P BHUR
GINDAYHDGBIXDRY FDOQIHY/DOG SRSRHG KO HY U DAQ) WHKHISKFDUHW VP \RDWFRXTS SUYHARUGHD W XDRLY
CSSURYDOR RAUSUIRGEWDGEGAM UMMEVWRUU-I XOM SRWADSSURYDCCRMY MY DQG O | HAARXUDELON \RVKFFHW XED VHODQ
SURGAWIGE SURSAEWDQEGDAMYI RUZ KIFK Z HRBEIQUHIXTRY CESURYDD, QSDMAX@U LQO DK WH3DIVBURAANRD
DOG$ || RECEGI&DHS FADY/IP HG-GE WH-+ HIIN & DUHDQG( GFDIRQ5 HRAIDIR)S FAFRRIHD \WHS || REEGI&OH
$PVS &S  ZDVHIPMS Z KIFK \KEWDQNDED FKOQHGWHZ D KHIGNFOUHLYILQDR-GE. ERKJRYHGP HABCDQG SUYDM
LQMUHY DOG FRQIMAARMIQULFDQ® LP SCRAKHS 6 SKOWP CFHUWFDOQGAMY 7 KHS || REEGI&DUHS PADGGLWLP SBP HMY
UIXDIRY/ [P RY RKHMQIV DEGMWHGDQE PHARRR B Z KFK WEDM/RZ HGE P D4 CRMUHY XQEHMWHO HAFG
" X SHEDM3WRIUIP CUHFDBXOAG RUFHMIQGXIVIGGERRILFY LFOAQ) RUSIRGANDIEM/ LFRUDHGWHP 1QP XP
0 HEFIGUEDMWRZ HGE P O CRMUHY XQEHARHO HEBFDG' K 5SHEDM3WRIUP H \WIG-G\WHO HBFOG' X 5 HEDM
3URIUP \RX\M DIRQR SUARUISIRY/R LQAVIGOYHIRDGIQ0 HAFIGP DD HEFIUHRJIDY] DARY/ \KEVRAG
P DO CRMUMYVR QHZ. DQOXO0 HAY GG HYI RUPHAEQ BUDQGHG SUAFUSINRQGXIV DQG SURLGHG LGRHUIWH/AR SURIUZP VKDV
LGFUHDHWKHI HEHIDQI RYH.GP HAWFRP SDUDRYHH | HAMHHW UK $ VR - DY P DQMCRMMY 0 HEFOG'
5 HEDM3URIUP UWHEDMAOTELQWN IV QR GBI HUFCESHG SR WA LQDP DM CRMHUSD LQJ P RIHLQ0 HAFDG' )
5 HEDM3URIUP UHEDAWVKDQIWABFHYHVRQWH\DBIR. FHMQFRYH G RAGBDMNEXIV

2 \KHUGD MDY HRKDQ HYKDYHEHHD SURSRHG DQG DERSAGLOWHS 6 MIGFHWHS &$ Z DVHIPAG ,Q$XIXW  \KH
UG HARRS PR P RY RMHMAQIV FBDAGP HDXUIRANSHAQ) UHFIRY/E \WHS 6 &RQIUAW 7KVIGFOGH
DJJUIDMUBAIRY/R 0 HAFDWASD PHOMRSIRIGHYR  SHUIMAID HUZ KK Z HOMQRHIHRAQS SUIO. DIGGHWR
EVHDXHABI MDMRY Z LAKEL LQH | HRAKURXIK | VADD, HIU ,Q-DOMY WHS$ P HIFDQ7 0 SD HU5 HIH $ AR
ZDVHIRMGZ KIFK TP RQY REHAQIV | XOKHUUHBFHG0 HAFDHSD P HOMRVAYHIICBURYIGHY LFOAQ) KREMIYDG

RASDNNFIQFY DG LRHDHG WHWIRMMR - @P LMBINRQY SHIRG I RAMHJIRYHCP HYAWR UHFRYHURYHED! P HOWVR SURVCGHY/ | URP
\KUHWR| LYH\ HOY/

7 KHIHKDYH EHHQ MG ADODOG FRQI MR DCAKDIBI HAR QP HIRVHBP HOVR WH$ &$  D/Z HODVHIRWE, ERKMWH
H HOAYH DG GI MDAYHEDRH/R \KHI HEHIOIRYHIP HOAR U-S-D0RUU BOFHAHVEQDSFVR \WHS &$ © KIBIWHS 6
&RYIUAW KDV QRABDIHGE FRP SUHKHOUYH U BHIOBI MDNRY IWKDYHIRMGOZ VWD RAl\ AHMIQSIRYIMRVR WHS &S \KFK



DVUP RYLQ) SHIDBWY WELGY - DO I RUGRWARP SOLQJ Z W WHS & IVIQAYIGOOP DOEDMR DU KHDOW
LQMUDGFHOQGHIP LD WHLP SBP HIBIRQR FHIQP DOEDMGI H 2 Q-XCH WHS 6 6XSUHP H&RXWAWP MWHGD
GIDOFKOBQ HRWHOY. EIRIKWE VHYHDOXDM/DLIXCQY WDAZ IKRXNKHIGAYLGOCP DM \WHHONHS &3 Z DY
XFROMPARIO 7 KHE XS H&RXAWAEWP MMHG\WHOY VKV LKRAXOQ) ROWHP HIWR \WHWEM] FROAMANR DN

DUXP HON ) XU WH, QIRQ5 HOAWRD$ FW,5$  IGGIQR@Z 1O$XIXW  H WIB-GWHSIRIMRQR HKOHG
\KEMAH/| RUQRYIGDY SXURKDIQ) KHDEX FRYHIIHWURKIK \WHS &$ P DUNHSOH 7 KHHIXORG\MEMAHH SHGRY
CHHPEHU EXWIP DQWHVEMANR & RIUAMRIOGEDM , QWHIXWUH \WHIHP D EHDEAMRIDOFKDIBIHY OQG RU
P HXP HOMRWHS &$ WY XQFODUKRZ | XM @M DARQDG\WHKHIGKFDHUH RP P HDXU/R 1 XMUHSUMG-QIND

DCP LQ\DIRQ/Z LAIP STAARHS &5 DOGRXUBXMCHN

7 KHHKDYHEHHD DOGANHD Z LOFRMMHWR EH GIMDNYHDG W XA SURSROY DAKHI RIIQ | H3HICDG \WBM
GYHY QUM DARURDGHQ) \WHDYDOELMV R KHIGKFOUH DG FRQEIQQ) RUGZ HIQY \WHFRIR KHDGNFOUH ©  HFDQQRBUHERW
WHLQUDAYHAKDAP D EHDERIWGLOWHI XMUH 7 KHFRQIMXQ HIRWR JRYHGP HW LQXUDFHFRP SDQHY P DIHGFOM
RUDQ] DIRQY/DQGRAHISD RYR KHISMFDUHVHYLFHAR FRQEQRUUHSFHFRWR KHISKFDUH L(FOGQ) B\ 1P SRUQ SUFH
FRMRY P D DGHYHD O HRARHG-P DG RURKUSURGAWING SIRGAWDIAM | RUZ KIFK Z HRREIQUHI XDRY D5SIRYDIDG
RXUCELOM R \FAD SUFHWDVZ HEHTHYHLYI DU RURKUSURGEW $ Q- BHBAIRQIQUAP EXHP HQNVURP 0 HAFDHRURKH
JRYHIP HYSRIUP VP D BAXOMQDMP LOUHEFIROLOSD P HOVIURP SUYDMSD RY

YRHIPSH IQ$SUO  WH( XURSHIQ&RP P IWRQDERSMGDZ LGH DG SIRRRDORUDQY * IWHRAYHOGEDQE
5 HIXOMRY ,| P OCHIQRQY. \KLY SURSRVICY. L@UHYIVH DG UHSORHWHH MM JHGHIDOSKOWP DRHANDDBI MIRY 7 KLY AKOQIH
Z LEINHD UAXOVQMLI QI LFDQWAKDQ) HARWH SKOLP CFHWADOQGAMY , QSDMFX@U WVH SHRMGWDANHQE ' LUHRYHDG
5 HIXOMRY/Z LOL P DCHIQR QY. O HAAKHGADIROR \WHSHIRGR U XM SURKANRQD | RG-G\R P HAAQICBIROENV
LFOAQ) UIXDRY MPSRMIRY DORFIBGE: @IUH FOMYIW P ONY H FOMYWW O RE-G\R RSP HIAQD
SIRGEW D/Z HOD/WHFREEWR/R HILELOIV VR\WHR SKIQGALICDIRD

/ HIMDAYHDG U X@RY SURSRVDYKDYHEHHDP DEHVR H SDGG SRIADSSURYDOUTXUHP HOWV DG UAURACDY DG
SURP RIRICCRYIMNY | RUSKDUP CFHAMFDOSURGEW :  HFDQERAEH\KUAZ KHAM-UDGAWR D00 MDAYH KO HY Z LOEHHIRMG
RUZ KHKHAWHS 6 RUIRMIQUAIXDNRYY JXEFHRULQM SRR/ Z LOEHRKOQIHG RUZ KDAKHLP STAVWR \RAHFKDQIH/RQ
WHU-IXDRY CESRYDVR RUSIRGANIGSIRGANVDE@AM L Q) PD EH,QWHS 6 \KH( 8 DUGRM-USRRMMID
\LJ QU LFDQAP DUNHIVI RURXUSURGANDQG SURGAWDEM JRYHIP HADAKR MY DG\KLG SOV SD RYDHIGRBDIQI®
DIWP SIY \R @P IWRUUHIXOMWWHSUFHR P HAFDOSURGAWDQG\HYLFH SOMEX@L® |RUQH. DOGLQCRYDIYHSURGAEW DG
WHISHY Z KIFK KDVUAKGMGLQGZ HIDHIHVHIG) SUFHYI RUFHVEQSURGFAVIQRHIEOP DNV , Q\WWHS 6 \MHIHKDYHEHD
\HYHIICFRQ) UAWR OO DQG SURSRVHG DG HIPMG | HEH DG WM GI VIR GALIGHG\R [P RY RMHWQIV B
P RUHWIQSOHA \RGXI SUAQ) BYLHZ WHUHDIRQKLS EHE HHOSUFLQ) OGP DX CRMBUSDHBIRIUP V DQGUH RP
JRHIP HYSRIUP WP EXWHP HWP HKRERIRILVIRUGXIV ) RUH [P SBi \WH,5$ DRz VO HAFDH\R HWEEDK D
PO IPXP IDUSUFH | RUFHIBQSKOUP CRHANDCDOGELRRIIFOOSRGAVFRYHIGXQEHU0 HAFDM3DW9DG  SHIDQ HAX)
FRP SOQHAKDNIMVHSURHY | RUSIRGAVFRYHIGXQEHU0 HAFDH3OW%D0G' | DAMMDQLQ@MIRY DUGLP SRHGEZ. AVFRQN
REQI DNRQ/RQSKOUP CRHAMWFDCDGG ELREVILFDCP DX CRMUHY| RUSURGENVFRYHIGXQEH0 HAFDUH3OW 7 KH&HIMYIRU
0 HEFWHOGGE0 HAMG &0 6 KDVDQGFRQMMMARVINAVRER P SBP HOMH,5$  LFOAQ) GHIRIDIY DGSXEDKIQ)

POIPXP IDUSUFHY | RUGKIVVHBRAGXQGHH, 5 $ v SUFHQHRIDIRY| WP HZ RN DQGUHBDUQ) TXOWW® QIR

0 HAFUH3 D96 SURGAVDQG DQQMODMWVR 0 HAFDH3OW  SRGAENMKDADH\KEMPAMR DAWIAG FRQAXUDFHDAVEDHGRQ
WHIQ QIR BEDMSURMRY/R WH,5$ $ CAWRDD Z KHORWIDID HIRMS \WH,5$ H STAM® H FOG-GIURP SUFH
GHRIDIRQRSKOEXIVGAMI DA RURID RGHUIHAW-DHRUFRQAMRQ DG RUZ KIEK \WHRQD CRLYHCBSURYHG LQAFDARQLY
| RUVKAK QWHDHRUFRGEMWR) + RZ HYHU WH2 QHOA) 94-DANXOAMS FV2 9908 MIQGIQROZ RQ-XO P HG-GWH
CESOFCEG EMMVR ELRIGHDWHRUSKDQGXI H FOMRQVKAK WD/BURGFVZ 1\ P RUMWOQRHRSKOQ G (DIRQDGP RH
WOQRHDSSIRYHGLQAFDIROZ LA DQH HP SWURP. SUFHQHIRIDIRY \R &Y DVHIFK CESIRVHGLGEFDNROLY | RUDUIA
AVFDHRUFRQBURY 7KH2 %98/ DOR SRASRAANHWEWR SUFHGH RIDIRQUATXLUP HOWI RUGXIVOGERRILFVZ W
RSO G DR XQMDNH SURGRNIHFHYH/ CBSURYDO RUD(RQ R SKIRLQAFDIRY - KIGIWEP QAR EHVHHOKRZ \KHGX]
SUAQ) SIRMRY/LP SRHGE \WH,5$ Z LD | HAAKHEURDGHUSKOP DFHAUNFDO.QGMY  \HYH.IDOSKOLP CRHXNADCP 04 CRMUAY
DOGRAM-ULGEMY WINKREHY KDYHROBQIHGWHOZ. LFOEQ) WRKIK @7 \KWERIKWDIOQIWKHS 6 ' HSOW HVWR

+ HOON DG+ XP DQGHYIAHY WHEHAWABY R \WHS 6 ' HEOWY HOAR + HDOK DQG-+ XP DQBHYIFHY &0 6 DQGWH&O 6
$ P LQVANDRURKDIBIILGQY WHFRQAMMNR DO DG 0GP LQVADAYHLP SBP HMBIROR WH, 5$ VGEXI SUFHQHIRIDIRD
SIRVIMRY/

7 KHPAUHMBUAGHNIODEP LQMDARKDY DOR LI QBG WLQMMWR SXIKHKHISMFOLHUARP P HDXUA LGFOGQ)
WRHDP HEDABBAQ) SHAUSIROGX] SURHY , Q-0 WH: KM+ RAHUHBDHGLQ RUP DARQROWWHS * DV
+ HOMFDM3@G  Z KIFK LFOGHGSIRSROMR FRAI P RWDYRUGQDIRQGX] SUAQ H SOUGECFFHAAR RYHUWH FRXQAU
SKOUP CRHANDY LQRUDHWIQSOHER UHTXLLHP HOWI RUKHDIK LQUKUHY PAED, P HOMR SKOWP R BHH WP DIHY DOG
H SOEG\WHXVHR KHISK \DYLQIVEFFRXQNV 3UAMGHAT UP S KDVDBRMIGHEP XAMBBIH HRAMHRGHY DEAHMQ) SUAFISIRY
QX SUAQ DOGIFFHY LFOGQQ) DQRGURQ0 D 0P LQJ \R FAEEDK D P RIWDYRU-GQDIRY GXJ SUFLQ) SRIR



WDIZ RGBS 6 GXI SUFH/ARWHSUFHY SOG I RUGXIVIQRKM-UFRXQUHY 6LGFHWHO D 3P RUVDYRIGDIRJ

H HRAUHR G WH7 UP S DEP LQMIDARQKDY FRQMXHG\R H HVSUHAKUIHRQGX) P DX CRMUMY VR LP SBP HQNP RUNDYRUG
@IRJ SUAQ JRHIPSH IQLRHPEU &0 6 DORXAHGDQE YROQEY SD P HONQUDAH WH* (1 ( DM FRWY
5HAMRYIRUS 6 0 HIFDGO RFD* (1(5286 0 REDZKHHGEXI P DO CRMMYP D YROQEU® R | HAXSSBP HED
UHEDAVVR SOMASDY) WBMO HAFDIG SURIUIP VAKDATUHLQMIGHGWR SURMGHVKAK 0 HAFDGSURIUP VZ WK D? P RUNDYRUG
DIRJ SUFHIRUSDWASDNY P ONFMHMSRGEN ,Q' HHPEU  WH7UP S$ GP LQVADIRQUHBDHG 3URSRVHG5 XBV

IROZRG P DQEDRY P RGHY \WH* GEDOV/AHIRKP DN IR HIAHQW KI 3UAQ) * / 2% DQG* XOBQ) 8 6 0 HAFIH
$JIOONBIMQ) " U &RWV * 8$5' 0 REHY Z KIFK Z RXGBLP SRHIQMIDNRICEHIKP DUWI RUFHIBEQGXIVARYHIGER
0 HAFOH3DWY600G0 HAFOWH3OW UASHRRYHD

2Q$ U0 3UMGHONT UP S IMKHGDSURFOP DRQSXMIDMRGHANRD R \WWH7 UIGH( [ SDOMRQ$S AR

$SUO  3URROPDIRY ZKIFK [P RQY RKHAMQIV GURMKHLP SRUMRQR \BLI I VROVGHAL LHGLP SRUMG SKOUP CFHAMFD
SURGAW DG CRLYH SKOUP CFHAFDOLQ) UHEHQV \MEMPARWHH HP SIROAHWRWIO$ GH ,9 R WH$ SUO
3URROP DIRQS$ QQH ,9 LFOGY [P RY RKHUFDAIRUHY SIRGENGALIDMD/RESMOGXIVE WH) ' $ : KIGIME AHKDY
WFHYHG) ' $ RSKODAX GAICDIRIRUKHWDR HOWR (90 37/ IRTZLQ) KHP DRSRHIF FHDMQSORNRIGRIM
WIQSOQNIGYAHNAURKIK 7KHIB, ' HLICDIRY! ROKHWDR HOR SDVQNZ W ( 90 37/ DMUKHP DRSRHIF FHD
WSO KR KDYHI G UMY LP CE DG Z HEHIHYH\EE FHOVANHD \R X0\ |RAMHRSKDQGAX] H HP SIRQIURP 6HRIRD
BV Z HFDQGRADWKUH\ RX \KDVARHVARSH DQG DSSTFDARQR \WHRSKIRGX) FOLYH RV LR OQDVAXAUH® GO
RUZ LOGRAEHQDURZ HG P RAILHG RUHIP IQDAGE \MEVETXHV HRARYH GIMDRYH RUDEP LQMADAYHIRNRY \WHFOLYH RXW
Z LQFRQMXHVR CBSO LI \BE AHOLYCSSURYHGI RUID. QR RSKOQLGAFDMRQRUL \BE FHIVRSKIDGX) GALIQDIRQRUH FOMYLW
LV EWDURZ H5 RUGRAP DQEICHS DEAMRIOMU TV 1P SRWHIURIRDY RURKHMIGHP HDXUZ LOGRAEHLP SREFGRQ
SKOUP CRHANDCBUIRGENIHHID RURQSUIRGENLE SRIWGIURP \WH( XURSHIDS QROVGHAILFDTD  RANGHWWHI P HZ RINR \KH
$SUO  3URRDP DIRQ LFOGQ) WURKIK WABIDRY P HDXUAVLP SREGE. WH( XURSHIDS QRORURKNHUMUMGRIRDY 3LHUH
) CEWHZ LOEHCEGWR SDVOQ LGFUP HIBCFRWR \BLIVKURIK VRSO RY SURVIGHY RUSDIHONZ MKRXWIGYHYHD O HRMY
WHFRP P HADOYICEOW R \BE FHOLQWWHS QUG 6\BM/RWHSUAQ) DG UHP EXWHP HADYDMME®H I RME AHDRASUIVRU
RKHEGHP FDXUY L [P SRHG Z L@RVDAHGHD) V FRIWCFUDAY RUGMXSIRQ/LQ3LHIH) CEHVAKSSD FKOQRUQWH
WP LQJ R D8 6 FRP P HADDDXG@K R \BE A-DU CSSIRVHG

2 WHUUFHQADEP LQVADAYHIRMRQ/P D 0N HANRXUSDUZHV XSARP L JRYHIP HMBUAQ) UASROIELMNA AP P LY
1URP RXUDQUALSDMG SDMASDNROLQIRYHIP HMBUAQ) SIRIUPV ) RUH [P SB! &0 6 FRMXH/AR SEDK GZ BIXDIRY/
DOGIXAFHWDAHMHNA FRP SRHOVR JRYHCP HYBUAQ) SURILIP VXK DAWHO HAFOG' X 5 HEDM3URIUP DG
0 HAFH30WY6 , QOGEAWRY WHHIHSHIEQ GIDIDGEI MDAYHGYHESP HONVUHDIY \RWH — %GX) SUAQ) SRIUP
LFOAQ RYRQ QM DNRQFDIBILGY | HEHDOH RUAHP HOATRNRQY/ DI QWP DX CRMUHY DG UHAH® LOVRGFA-GOMG
HIPAGWEMGI MR , Q0 DK \WHS 6 &RAWR $ SSHIYI RUKH( LIKW & LUPQVKSKHTE\WHS UNDQD/ @Y. SUREL
QX PONHYIRMARIENY  96GXI QVFRXQVI RUSUIRYIGHYXMQ) FROMPASKOLP CALHY 7 KHPXUWHADEP LQMADARQKDVOBR
FROIGUG\HHICROYHARWH ~ %SIRIUP LFOQQ) DSRSROOQWH3UMGDW  EXGIHAR\KUVRYHMIKWR \KH
%SURIUP |URP \KH+ HIGK 5 HRXUAHY/DQGEHYIFHYS GP IQWIDARD +56$ \R&0 6 $ GAMRID RQ-XO
+56% DIRXA-GWDMWYE LGIP SBPHQD %5 HEDMO RG-CBIERVBURIUP \WD/Z L@EHRSHO\R DVHBRMGJURS R AXIVDQG
P DA CRMUHY + RZHHU +56$ Z WG WYSURSROOQ- DY | RIBZ LY @M DARQWDABAKEMGLQ DI HEHIDOFRAW
JUDQMY DWP SRIIY UAARRQQ) REHUMREGANWHSIRIUP DG KDMGPHUTXHAMGLQ RIP DERQIURP MEN-KRTEHY DR
DOMIDAYHUEDMP RGHY , WP QAR EHVHHOKRZ \WHHGEX SUAQ) LQUDIYHYZ LG | HAARHEURIGHUSKOLP CFHFD
LM

$Q VAKX AOYH/IQUIXDIROP D UAKOMOXQH SHRAMECHD V LGRUHDHEFRWW RURKHUGHI DIYHLP SCRMVRDATLH
Al LFXOWR SUHEPABXWARXS KDYH DP DAUIDCDGYHYHH [ HAARQRXUBXMCHN DG | L(DGRDCFRQGWRY ) RUH TP SB FHIBQR
WHHFKOQ HYFRXGBLP SRHDGAWRDOTP WBNRQVROWHUDAK Z HZ LOEHCEGIVR FKOLIHI RURXUI XUMUH SURGKFANV RUAKHLP RXQV
R UP EXUHP HNDYDXDEGH RURXUN XWUHSURGEWI URP JRYH.GP HACDIHAHYRUWILG SOW SD RY

$ WHWEIMGYHO GI VDMV KDHLIGRBDIQI® SDMHEEIMDIR)DGLP SBP HIMG U XDNRQ/GMI GHE\R FRRO
SKOUP CRHNDCDOG BRI LFOCSRGABUAYY) LFOGQ) SUFHRUSDIFOAHP EXIHP HOWFRQIMIQN GVFRXQN UAXIRIRQVRQ
FHVEQSURGANFFANP DN FRVEVFBRKUHDGGWIQSIHR P HDXUA OG5 LOVRP DAY R HIFRXUDIHLP SRUBNROI URP
RKHUFRXQMHY DG EXOI SXUADUQ) $ QRIHUHP HILQ) WHIG DARHWEIM GYHILYWHHAEEDKP HOAR SUAAUSIROGX)
DI REEON EROG/ \RP HR Z KIFK Z LOBIRS-RIYHD SHIP IWAHMHQWIA AR BABEDK XSSHUSD. P HAMP W1 RUGXIVKDARH
DM KDV GHMP LGHGWR EHE KLIK FRWV 3URAUSIROGX) O RECEOI EROG/IQVHYHIOWAY LGFOAQ) &RERIGR 0 DY O
2 WIRQ DQG:  DKIQIWRQ KDYHEHIXQLGHOM L SURGENI RUDH RECELON WYL V IWAKLQ) LQ RUP DARQUATXHAINR
P DO CRMUBYR GAMP LGHZ KHKHUXSSHUSD, P HMIP WP D EHMVINLHG DQGLP SBP HMY XSSHUSD P HIP LW
) XOWHP RUH WHLQRUDHGHP SKDUYRQP DI HGKHISMFDUHIQWWHS 6 DOGROFRXQU DOGUHILIRQDOSUALQ) 06
UHP EXYHP HONVRRYLQWH( 8 Z LOBSXWICAWRDCBUAAKUHROSIRGANBUALQ)  UHP EXWHP HMWDIQGXVIIH Z KIFK P D)
DGYHYHD O HARXUI XUHUHSURGRWDBY 7 KHHSURKUA/ FDQDUMAI URP XGV DG SUIRIAVR P ORI HEFOHIURKSY RKHU



LQXUHY MQFDOG-AMRQVDQGIRYHGP HMODY VOQG I XOMRQ/ UHDME\RO HAFOUWH 0 HAFG DG KHISMFDHUH RP
SKOUP CRHANDCUHP EXYHP HABRIFLHY DG SUAQY) (QJHHID

, QOGAWRY WHHIVMIQI LFDQMGRHMIQI B DAEQ) WHUHP EXYH-P HOMKBMYR GHZ ® CESURYHE KHIKFOLHSUIROENV
© HPD QHGRFRGEN SHOLYHSKOWP CFRHFRGRP LF WWAHVIQRGHAR G-P ROMDMKHFRWAH | FRAVHIHVR RXUSUIRGEN
DOGSRGANVDEDAM |, | LGSO SD RY R RVFRGHURXUSURGRNDIGG SURGANDACOMAR EHFRWH | HAYHFRP SDUG
VR RKHKHIBHY WHSD RWP D RVRYHURXUSURGANDQG SRGAWDIEM/ CNMICBSURYDCDY DEHH WK QGHMHUSDVRU
U WH GR WHEYHIR SD P HQWP D QRABH\KI | LFLHQAWR DIDZ. XVAR\VHORXUSUIRGAENVRODSUR MEGIEDLY

SURHFROARYP D EHIP SRHGIQIRHIQP DUNHV ZKIFK P D' DGHYHD D T HAARXUIXWUH SR DMEELOW

, Q\RP HFRXQMHY SOMEXTL® 0 HP BHUB\BM/R WH( 8 DOGWHS .  WHSUAQ) R SUAAUSIRQGXIVIV\KEMAAR
JRYHIP HUBCFRQARD, QWHHFRXQUHY SUAQ) GHIRIDIRQYZ AN JRYH.P HECDAKRUMEY FOQVINH FRQUGH TEGIWP HO\MJ
UFHSR WIX@RY CESURYDO RUDSUIRGAEN, QDEAWRY \WHHFIQEHFROUGHIEGISUARKUHE. JRYHIP HONDQGRMH
WEN-KRTHY RQSUFHY DG UHP EXYHP HABYHY LGFOGQ) D/SOWR FRUWRQEIGP HWP HDXUAY 3RO HRQRP LE 06
UIXDRY GIYHBSP HQVP D 1 XUKHUFRP SOFDMSUALQ) QHIRMDIRYY DGSUAQ) GHIRMDIRY/P D FROMXHD A
UHP EXYHP HOADVEHHQRBEIGHS 5 HHIHIFHSUFLQ) XWHGE! YDURXV( 8 0 HP EHUG\BMAN DG SOUICBOEMUEIRY RUDEMDIH
EHEHQGZ SUFHEDOGKUIK SUFHG0 HP BHUB\BIMY FOQIXUKHUBHBAEHSUEHY , Q\VRP HFRXQMHY Z H RURXUFRIDERDRLY P D
EHUTXUHG\R FRIGEWD RIQFDOMNG. RURKHVBGH/ARDWFRP SDUHWHFRWAH | HRRYHIHWR . RAUSURGAENDINE SUIRSEW
FOQE@MR RKHUDDOEGIWH DBV IQRGH MR RAEQRUP DQEQUAP EXYHP HOARUSUAQ) CBSURYDD 3XECFDIRQR
AVFRXQNVE WLGSOW SO RYRUDAKRIMEVP D GOGWR | XUKHUSUHRKUH ROWHSUFH/RUBHP EXYHP HVBYHY Z MOQWH
FRQU R SEIFDIRQDIGRAHUFRXQUHY | WP EXUHP HWR RXUSIRGENLY XCDYDMEGIR TP LMELQVFRSHRUIP RQARUL
SUAQY IVVHADMQDIN CRRY GYHY RXUBXMGHW FRXGS EHOGHYHD O HAMG

¢ HIDAH\XBEBQUWDOARP SHINRQ ZKLIFK P D LHXOMQ RMHY AVARYHIQ) GHYHBSIQ) RURRP P HAD[) LQ) SIRGKFWVEH RIHRU
P RH\XFFHMX@ \WDQZH&R

: HICFHFRP SHIMRQI URP QP HIRXV SKOUP CFHAWAICDQGEIRMKQRBU\ HOMSUMA/ DVZ HODVIURP CFDG-P LE
LOAMANRYY JRYH.P HDI HIALHY DQG SUYDMDQG SXEQE UAMADUAK LOXYANROY | RURXURXUHMBURGADNGE SURSEWDE DM/
2 XUFRP P HADCRSSRUWMQUAY Z LOEHUHEAEHG RUHIP LQDAGLL RXUFRP SHINVRLY GYHERS DQGFRP P HIALD HSURGRM\KDATLH
\OHJ P RUHH | HARYH SDNONFRQYHIHAKDYHI HZ HMGHH | HRAVRUDHGWH SHOLYHWORD) SIRGAMKDAZ HP D GYHES
DOG L RAUSUIRGANDQIRNEH OGP LQMWUHGLODWDR HYWHNEY SUR LP DMVRWHSDMQAVHI  FRP P XQUY SUTRIAHY
$ GAMRIDW RXUFRP P HIADCRSSRMQMNAY Z LOEHUHEFEHG RUHIP LCDMG L GRYHOXSWITP SURSENVRURKOQIHVIQWHDR HOW
SIRRARY WBFHWHRYHDOLGRGHIFHRUSUHYDBIFHR RUPXUHOARU XMUHELI HAAM-DAY & RP SHMRQFRXTE MO
WBA-G\ODY DG SUAQ) SUAKKUHRORXUSIRGAWINE SIRGEWDNEEDAY L CBSURVHGE, CESIFCEGIUHIXDRY DAKRIMAY ,Q
DEAURY \LIQI LFIQAEHD VIQWHGHYHBSP HVR RUSUIRGENDEM/FRXGDIRZ. RXUFRP SHIYRYAR EUQ) SIRGEWR
P DUNHAEH RUHXVOQGLP SOUDQ  CELOU \R FRP P HUALD) HRXUSURGANINE SURSENDE M/

7KHHOHPAUW® QR) ' $ CESURYHESIRGEN| RAKHWDR HVHISHOGGRUMUIRRY R (%9 37/ DOG\KHHDM
(R( & DCBSURYHE SIRGAW! RAKLY LQAFDIROH A-BWR( EYDXR + RZ HYHJ Z HDHLY DUH\RP HP DINAMG SURGFW DG \WHISIHY
DUHXVHG SHUGEDOSK ALDQWHDR HQWIXGHICHYLOWWHS 6 DOGWWH( 8 LOWHWHDR HOAR (%9 37/' B\ \RP HKHIGKFOH

SUR BRI DG LOAMANRYY \IKFK DvUNX] LP CE DQGFRP ELCDNRQAHP RKHIS, UHILP HY/

7 KHHDHPAUH® VHYHDARBIRVES 5 7 WHEBH/DSSIRVHGIQWHS 6 DIGRY(8 1 RYDUMA. \ P UK
\WDIHIBFBXAHD * LBOG. WMV< RANY O IR HHAGGKRHD DQG7 HDWWC - BUH XFORII HH DARBXAHD DG YAUIMRO
0\ HY6 TXEEIVYA DY £ QRTRMIHHP DIDBKAHD DQG$ BHP D LG-ABRMHHYIFOXRHD Z W \VHYHIVER -RQRQ
-RKQRQDYG/ HHGURMKIV&D NE° - AGECBI HHDARBXAHD DQG$ XFDM © - REHTBM HHDARBXAHD Z LW $ XUROV
7TKHHOHP ) &$5 P HADMG FHDWHIE HY/IQGHYHESP HQMIQG DIMRXIK \WHP DNRUMY DUHDARBIRXY WH  DOR LGFOGH
DORHHE DGR \WH\KHD FHOWHIEHY 7 KHHDMHP XAEGIDARIHHE &$ 5 SDNRP VEHQ) GYHBSHSZ W G HHFH/IQ
CSURTFKHWR P LQIP [] HIQXWIGFHVR GRIRUFHIY BFRIQ] LQ) WHSDIHOAVERG VI RIHIQRUHHMANROR \WHARRUFHDYE, \WH
SDHWERG 7 KRHBSIRIFKHVLGFOGHWHXVHR JHH HAWY) \R UHP RYHRULGKIEMWIH 7 &5 DOGWHXVHR FHIDWSHY/Z IWRXW
D7&5 7KHP DMUW R FRIQFDOMWHDIRIHHF &$ 5 SIRIUP VXYW HOSKDERD7 FHOY DVWHFHODWSHDQGJHHHAWY R
WH7 FHOUFHBWRUDG+/ $ DVWHSUH HIHGWRKQRR)\ CBSURTFK. KRZ HYHU RMHMDAD LHY DUHDOR LQ GHYHBSP HQAKK DV
*PPD' HW7 FHOVDQG1. PHOY ,\WYSRWEBWDANRP HR WHHRKHUDBSURTFKHYZ LAKDYHP RUHI DYRIIEG FKOUDRMIMEY
WOQWHDBSURTFK Z HXMI H Z KIFK Z RX@G UAKOVQWHP EHQ) | DYRIHGE. SREQIOSINGHY RUPXWWEP HY RHIRXUSIRGENV
' HBHIAQ) RQWHGVDAY KK DVDXRLP P XCHAWDWH/ WDAZ HBLJHAQWKHI XMUH Z HP D | FHFRP SHIMRQI URP ERK
DARBIRXYDGDIRIHHF &$ 5 7 \WHISIH/DGGRAHUP REODWY HJ WP DOP RBEXGY DQMERAHY ENGHALLRY 1QWKH
LQAFDNROR LQMHW



0 D) R WHIBSURYHGRUFRP P RID XVHGGXIVOQGWHISHY| RURXUPXUHNRUNXAMUH\BLI FAAMFDAY LGFOQCQ ( 90
37/ 1+/ DG/ XSXV DHZ HORABEQKHEDOGOMHZ LGHD DFRFBAGE. SK\ IALDDY SDIHQWDG\MLGSOW SO RY 6RP HR
WHHGXIVOUHEUDQGHS QG \KEMPAR SDMIABLRAFIRD DG RKMHUGXIVOGGE QAMMRIOXSSEP HONVDUHDYDOEGIRQDIHHIF
EDIV , QKUY DGRIM-UKLGSOW SD RYP D HFRAUDIHWHXHR JHIHIF SIRGAVRNGHALLF BIQEGSIRGAW © HH SHW
WDARXUSUIRGPNIGE RXUSUIRGANDEAGM/ L D5SURYHS Z LOEHSUFHG DADMIQULFDQMBUP P RYHUFRP SHMYHJIHHIF
SIRGEW $ EVHA! | HHMDAG DG FRP SHIQ FOQFIOVIGHH SUAQ) SUP P VP D P SHHWHIERSWROR RXUSIRGEN
RYHUPXUHQ® CESRYHGRUFRP P RID XVHG\WHIBHY Z KIFK P D DEYHYHD P STAVRXUBXMCHN , QDEAWR) P D) FRP SIQHY
DHGYHBSEQ) G WHISHAWWY DGZ HFOQRABUHARW KDAKHWEEGR FOUHZ L@EHRP HDVRXUSIRGRWDEADM
FRMXHLQFIQEDOGHYHESP HOW

0 IQ R RXUFRP SHIVRLYRUSRAQINICFRP SHIMRYKDYHVLI QU LEDQ® JU-DMIBATEDKHG SUAHIFHLQWHP DUNAM DGR
UARXUAHYDQGH SHMYHLQ UMUK DG GHYHBSP HQAP DA CRMUKY  SUFOQFDOMNY FROGANY FOQFDOWGEHY RBEQQ)
UWIXDAY DSSURYDY OGP DN CESURYHG SURGAMKMIDZ HER CUGDVDUAKOW D KDYHDFRP SHIMYHDGYDQEIHRYHUXY
6P DIPURUHIL® WWHARP SOQHV/P D DR SURYHWR EHVLI QU LFDQWARP SHIYRY LFOGQ) \WURKIK FRTDER DAYHDUDQIHP HON
Z \W QU HOGG HAMEDKHGFRP SDQHVRULL \WWH DHIFTXUGE, @UHJARP SOQHY 7 KHVHWKLG SDMEVFRP SHMZ W XVLQ
UMY DG UARIQQ) TXOM LHG\VAHQNLE DQGP DEDIHP HOASHYRQGHD HWEEDKLQ) FOQFDOWMG. VW DG SDIHQAB-I DARD
| RUFQFOOWMAERY HATEQKLQ) DIBHP HQNZ W &5 2 VOQG&O0 2V DvZ HODVIQDFTXLIQY WRKGREI LHY DG WAKGRERI\
QFHQAVFRP SBP HREY \R RXUSURIUIP VRUDGYDQES HRXVAR RAUBXMCHN

$ VDUAKOWR \WHHI CRRY \WHHFRP SAVRLYP D RBEQUIX®RY CESURYICR WHUSIRGFRNVEH RUHZ HDMHIEGIWR
REIQ SOAMYBURMARQRURKHULQMBRMOOSURSH WY UKW Z KLEK Z LOTP IMRXUCELON \R GHYHES RURRP P HIADT HRXU
SIRGEWDQEGM/ 2 XUFRP SHYRLYP D DOR GHYHBES SIRGEMKDADBI HU P RMH | HRYH P RIHZ LGHD XVHG OGRS
WOQRXWY DQGP D DOR EHP RIHVKFRHW XOKDQXVIQP 04 CRMUCQY DQGP DM WHUSIRGEW 7 KHHOSSUHACES
DGYDQ HY FRXTS UHIGHURXUSURGAWDE DA FEVRBIM RUGRFRP SAMYHEH RIHZ HFDQUHFRYHUGYHBSP HWDQGRMHU
H S

: HDUH\XEMFR FHIELQ FROWDRMDCRED) DARQYXQGHURXULR DOV LQDGAQ) DIUHHP HOAZ W + HDGK& DUH5 R DOV3 DU@HY
DQGP D, EH\XKBWAMR FOLP VIRUGP DRV Z HI DO | XOLOWNHHREQ DR

Q HPEU  ZHHIMHGLQR DSXUKDHDQG\ODIDI UHP HQA+ &5 $ JUHP HOVZ LK+ &5 0 RN ) XQG / 3
+&5[ 8 QEHMHWMP VR WH+&5[ $ JUHP HONZ HUFHYHG P LARQLQFDK LOFRQUCHDIRY| RURKUU KAR UFHYHD
SRURQR 1 XMUHUR DBV SD P HQNVOGG FHMEOQP LBMWRGHYI RU( EYDERLQWH, QUIDY HUMRY GAHWRXVIURP 3LHUIH) CEHXQGU
WH$ 5 &RP P HIADD DIRQS$ JUHP HOVT KH+ &5 $ JUHP HWRQIELQ/FHISIQPXAEP DY \MP VDQGFRIAMRY LFOGAQ)
UHBUAHQEANRQY DG Z DUDQMY FRYHION DOGLQE-P QU LFDNRQREQI DARVIQI DYRUR HIFK SOV $ P R WHH\MIP \ \MHIHDUH
FHVEQFRYHIIQVUIDAEQ) RAUFRP SIDGFHZ W\KHS 5 &RP P HIADT DNRQS$ JUHP HOV, QWHHYHAR CRMDCRUDIBIHG
EWFKHVR WHS$ 5 &RP P HIADT DIRQS$ JUHP HONRKH+ &5 $ JUHP HAZ HFRXGS EH\XEMRAR FOLP VI RUGP DIHVI URP
+&5[ DGFRXTGEH\XEVAMR FRU® QM DNRD

© HH SHAAKH SURGXANVDQE@M/Z HGYHBS Z LQEHU-I XOWE DVELIRBILIFDOBLRGXANV. BIRBILFY DOGWHHRHWH P D, EH
\XEMPAMR FRP SHIMRQ\RRQHUWDQ DQINASDAG

7 KHYARBILFV3UFH&RP SHIMRQDQG, RYDIRQS$ AR %3&,$ ZD/HIPAGD/SOWR \KHS || REEBI& DUHS PR
HXEQK DQCEEUAYIDMGSDRZ D | RAKHIOSSIRYDCR ELRVP LOUDQGLQAAKD HEGIERBILFDCBIRGEN 7 KHU XDRY
SDNZ D FABEDKH/GIDIDAKRIMNV IRMH) * $ \RUIEZ DUGCSSRYHERUP OUERBILEY LFXQQ) WHSRMEGIGALI QDR
R DERVP LOUD/? [QMADGIHE®! EDH5RQIWMP LAWY VR DQCSSIRHGEIRBILE 8 QGHAHYB&,$  DQOSSIFDARYIRUD
ERVP (OUSIRGANVDIRMEHESRGE, WH) ' $ XQMD  \ HIWDNMAHUH HMIPHSURGEAZ DYDSSIRMHGXQEUDY $
CXUQI MY\ HIUSHIRGR H FOMYW DQRAHUFRP SIQ PD WMIP DUNANDFRP SHI YHMRQR WHUH HIHFHSURGEWE WH
)' $ CBSURYH/DIXAA $ |RARHARP SHIYY SIRGANRQEIQQ) WH\SRQRIVRZ QSUHRIQFICED DG NI URP D3HNOMDG
Z HOFRQURTBG RO FOOMDY VR G-P ROMDMWHMI HIV SXUMW DQGSRMEA R WHUSIRGEN? KHOZ. LVFRP SO COGLY/\IMD
EHQ) LOMSHANGDQGLP SBP HOMGE \WH) ' $ $ VDURKOMWXAP DMLP SCRMP SBP HRBINRD DQGP HIQQ) DUH\KEMPAAR
XETQN :  KIGIWYXQFHIEQZ KHYSURFHARYLQMIG-G\R P SBP H)W3&,$ P D EHIX® DGROAGE WH) ' $ 00 R WHH
SURFHWHVFRX@ KDYHDP DMIDCOGYHYHH | HRARQWKHI XMUHFRP P HIADOSURSHAW RURXUELRERI LFDCSUIRGEN

: HEHIHYHWDARXUSIRGANIGG D). R \WHSIRGANDEM/Z HGHYHES WDAHCSSURGLQWHS 6 DVDERRILFDD
SIRGEXQELUDY $ KRG XN\ IRMH  \ HIUSHIRGR H FOMYW + RZ HYHU \KHHLY DUMN KDALY H FOMYIW FRXGSEH
KRIMIHE GHWR FRQBMWMRDCCRIRQRURKHZ VH RAKDAKRH) ' $ Z LORAARQUGHMH\KEVRBIRSENDE COMAR EH

UH HHIPHSURGAVI RUFRP SHIGJ SURGAW SRMMADI FUHDIY WHRSSRWQW | RUJHHIF FRP SHIMRQVRRGHARDQ DOMASDAMG
0 RURYHU WHH \WQAR Z KIFK DELRVIP LOU RIFHOSSIRYHG Z LOEH\KEWAAG I RUIQ. RHR \WHUHA HHIFHSURGFRNIQDZ D
WDAVMP LA MDEWR DO HIHIF \KEMMMIRY RUGRQ ELREILFDCUIRGENLY RV HARBOU DG Z L@G-BHIGRODQ® BHUR

P DUHSTFHOQG BIXDRY | TRRYAKDAH\MIGHYHESQ)



,QOGAWRY WHIBSIRYICR DERBILF SIRGEMERIP LOMRRHR RXUSURGFNFRXTSKDYHDP DAMUDCOGYHYHLP STRARD
RAUBMCHVD/IVWP D EHVLIQLLFDQ® GWFRI® \R EUQ) \RP DNNDQGP D EHSURHGMUI QU LFDQ® GZ HAKDQRXUSIRGEW

, | ZHDUHXQDEGIMR HOMILQR DI UH-P HONVZ 1\ WLLG SDUNAVVR P DUNAADQGVHTRXUSURGXRWDQG SLRGKRVDQAGMY ZHP D,
EHXCEGIRIHHDMDQ. UHYHXHIURP \WH\DBIR RXUSURGKRW

,QREHNRP DM SROAMKDAP D EHLBSURYHGE, \WH) ' $ DQGFRP SOUIEG RIHIQUIXDMAY DAKRIMA/ Z H
P XVWAVQMILQR DI UH-P HONZ W KLLG SOMEVVR P DUNAADGG VHIRXUSURGKRAT KHHLY (R I XOUIQMH\KDAZ HZ LOEHEGIR HIA
LQR\XAK DIUHP HQVZ W WL SOV RAR GR\R RQFRP P HADE UDREIEGIWIP VRUQDWP HD P DQAHU$ Q | DOUHRU
GHD LQHIMIQY LQR DI UHP HQVZ LW \KLLG SDUNAAR P DNANDQGVHTIRXUSUIRGEN Z RXGDGHYHD LP STRAKH
FRP P HIADT DMRQR \WHHSURGFN 7 KHHFDQEHQR DAXUDFHWDIZ HZ RXGS EHEGMWR LGN DVXOMEGIMLG SOV W
P DUNHADGG VHTRXUSURGAWRUDI UHH XSRQWMIP V/Z LW \KLLEG SO/ ARDATLAH | DYRUZEGRUCFR-BBEGIVR XV RUDAIED, | Z HOWH
XTEGMWRIGQN DGUTFK DIUHP HYZ 1\ DKLLG SOV \R P DUNHAIGG FRP P HIADD HRXUSUIRGPANZ HP D GHG\RH SEUH
RKHIDALE RSURYY LFOQQ) FRP P HIADT L) SURGENRUHYHY DIG\WHHLY QR IXOUDQAHZ HFOQ\KFFHM XD
FRP P HADD HSURGENVRUHOHY : HP D BHARP SHINY Z WP 0 FRP SIQHAKDNEXUHQ® KDYHH WOLYHDOGZ HOI XG5
\DBVDOQGP DNANY RSHIDARYY ©  LWKRXDVKI | LELHQ® \FDBG CESURSUDMY \WP H5 DOGWAGHG MG SO R SHURP \DBVDGG
P DUNAMY) | XGAMRQY Z HP D EHXCTEGIVR FRP SHAMKFFHM X@ DI DQWAKHHP RIHHWEEQWKHG FRP SOQHY

© HP D\ HIFRXQAUGL I LEXAAVIQ P DQDILQ) RXUJURZW! LOFOXAQ) Z W UASHRMR RXUHP SR HHEDVH DQGP DCDILQY RXU
RSH.DARQAKFRHM X

$VR 0 DK ZHKDG HPS®R HY: HP D HIFRXQMIGLI LEXAWYIQP DQILQ) \WHM] HR RXURSHIDIRQAR
XSSRWRXUFRQIQ) GHYHBSP HNTRAYANAY DG \MHFRP P HIADT] DINRQR RXUSURGKRNDQG SRVQINIOFRP P HADT] DARQR RXU
SIRGEWDQEM/E, RAUSDNGHY $ VRUGHYHESP HNIGGFRP P HIA DT DRSO/ OG DA LHY/ FRQMXHWR HYRYH RUDVD
UAXKOW DO 1XMHIFTMURY Z HP XWWARQMXHWR LP SURYHRXUP DD HUDO RSHIDIRIO | LQDGADODOG RMHUSURAHGUAV DG
SURFHWHAR P DI HWHM] HRXUR RSHDARQY 2 XUP DRI HP HQASHYRQGHCDGG M WP VAXUHQ® LQSTFHP D GRAEH
DEDOMRVKSSRWID | XXUHIURZ W ) XUMUHIURZ \K Z RXGBLP SRHL QU LFDQADGEHG UASRMELONVRQP HP BHYR
P DEJH? HMFOGQ)

t P OIILQ RURIGFOOXMAR/H I HAYHD
t PO &0 & RSHIDNRQ/OGGERXUH \MODCP DK CRMUCQY SDNGHYH | HRAYHD

T IGQNIQ BFUOY POQEQQ PRAYDMY DXGLQAM DY DEAUREIOH SR HV LFOGQ) \WHOGAUWRTO
SHYRQHOGHHE-G\R \KSSRIWRQIAHG GYHBSP HMWIQGR RAUSIRGRNDEDM

1 POILQ RUQMIDOGYHESP HW I RWH | HAYHD Z KUBIFRP SOLQ) Z IW RXUFRQMIPWOCRED) DARQ/R
QFHORY CRHQHH/ FROMPRLY QG RAHAKLG SO
LP SURYLQY RXUP DQIHUIDD GHYHESP HQMRSHDARIOLQ RIP DARQWKQRB\ DG 1 LCDGRHM WPV OG

1 H SDOAQ RXUICAOWMWY

$ VRXURSHIMRQ/H SOJG Z HZ LODOR GH-G\R P DD H DEAWRDOUHDNROKLISVZ 1\ YDURXARDMILE SONGHY \XSSTHY
DOGRAM-UMLLG SO 2 XUIXMUHI LGDGADOSHIR P DRH QG RXUCELON VR FRP SHMH | HRIYHD Z LOG-BHIG LQSDWRORXU
CELOW\RP DQHOQ | XMHIURZ WHIHRHD 7 RWDAHIG Z HP XWAEHCEGIR P DD HRXUGHYHBSP HOM | RWOQGRIQFID
MGEHVH [ HAYHD DQGKLUH WEQ DG LM UDMDEAWRICP DRI HP HOMBWDUK DG GHYHESP HOMBIX@RY P 0K CRAXUCY
DOG OGP LQWDRYHSHIRQGHD 2 XUI OUHVR CFFRP SDK 0 R WHHVBAYFRXGE SUYHVI URP \KFFHM XTD JURZ LQJ) RXU
FRP S

5 MWV5 HDWG\R2 Z KIS R 2 XU&RP P RQBVRN
2 XUWREN SUFHKDVEHHD DQGZ LE@INHD FROMXHWR EH YRDWBIDQGP D GHRIQHUHIDLEBWR RXURSHDIMY SHIRIP DgFH

2 XUMKRFN SUFHKDY | OFXDMS LQWH SDXDQG FOREHH  SHAMGVR EH YRDWBHLQWWH I XMUH 2 Q-XH ZHHIHAMGD
IRV UYHYHWRRNASOANR RXUFARP P RQWRFN Z KIFK FRQUEXWMG VR \WH I OFXDANRQLORXUMBAN SUFH ) URP - DX
WURXIK O DK \KHU-BRIMG\OBISUFRHR RXURRP P RQWRAN KDV ORXDMS BHE HD DG SHMDH 7KH

AN P DUNHAQ I HHIDCDGG WHP DNAVRUELRAMKGRRI\ FRP SOQHVYLQ SOMEX@UKDYHH SHIHFHGH WHP H YR \KDAKDY
RWDQEHDXQUHIAG\R WHRSHDIY SHIRWP DOFHR SOMEXTURRP SDQHY $ VDUAKOWR \WHIHHIOYRDMW R \KH
ELRKOWP DAHANDCP DNHMOYMARYP D H SHIHPHERXH/ROWHULQMIR HOMQRXUFRP P ROWRAN 7 KHP DNAMBUFHR RXU
ARP P ROWRANP D EHIQOHA-GE PO IDRRLY LFOGQ) WHIRTZ 1)



s WHAHVR FRP SHIMYH SURGAVRAMRKRBILHY

¥ UWIXDRY CRNRQYZ W URSHRAR RAUSUIRGARNADE AOMY RUSURGEW RURXURRP. SHIVRUAT SIRGAWDQECDMVRU
SRRV

CRXDORUBQINA SDMS FKDQI HY LQRXAUI URZ W UDM UHDMYH R RXUFRP SHIVRLY/

DQRXGHP HOVE. XVRURXUFRP SHIVRLYR \LJ QU LECOAZFTXMUNRYY \IDAILE SDVGHIKLSY NMRQAVHOMUBY
FRODER DIRQY RUFCBACARP P AR HOW

b DERX@EHP HOVR \WHUAXOV LIFOAQ VO HV DGH [ IR R RAUSIRGRNDQAEM RUSIRIWWR RURIQFID
\WaH/

UAXOVR FIQFDOWYAHY LGFOXAQ) \IHVDQGHILCR. R RAUSIRGENDQEM/RMRHR RUFRP SHRY
WIXDRY RUGIDOGHYHBSP HOVIQWHS 6 DOGRMHUFRXQUHY

GHYHESP HIVRUGMSXM/FRAHOQ) SDAMWISSTFDNRYY IWKHE SDOMIVRURKHUSURSUHEY WKW
WHUHFUOR HQNRUGHEDIMUHR NH SHIRQGHD

WHOYHR H SHOHA/HDAMG\R D) R RXUSRGAENDAM RUFIIFDOGHHESP HYSRIWP V
WHUAXKOVR RXUH | RIWAR LQ QFHQH RUCFTXLH DEAMR DCSUIRAWDE DM/ RUSIROEW

CRXDORUDQIASDAG FKDQI HYLQHANP DM DR | LCDCRLOOUAXOV GHYHERSP HOAMP HIGH/RUWHFRP P HIEDIRQY/B
HRUMEY DDD WV

YDUDMRQ/LQRXUI LCDGADOAXAVRMRHR FRP SDQH/ARDADHSHIFHYHG\R EHVP LOUR XV
| CRXDIRQ/LQWH YDODMRQR FRP SDQH/SHFHYHGE LOMHARWAR EHFRP SOTEGIR XY
LFROMMAMNRUXQAXCOADAQ) YROP HOYHYR RUMDUA/RUGHIYDIYHAKHBR
DQRXGHP HYRUH SHABIRQR DEAWRDO LQDAHQ) HIRW

\DBVR RXUFRP P RQUWRANE! XV RXULQUGHYRURKURKHMBANKRTHY
FKDQIHVLQWHWKAMUHR . KHDBRFDUHSD! P HK WPV

P DNHAFRQEMRY LOWWH SKOUP CRHANDODQG ERMKGRBU HRRLY

JHHICHRFRP IF LGB0\ OGP DNMFRBURY DG
WHRMHUMY GHAIEHS QWL 5 WN) CRRY \HAIRQ

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

H H+ H+ H+ =+ H H

, QOGAWRY WHWWRAN P ONHVLQ I HIH.DO DG WHP DNV RUBLRAAKGRBV\ DO SKOUP DFHAUFDDXRANYLQ SOMEX@U KDYH
H SHIHIFHG\LI QU LFDQAYRDAMA \KDAKDY R W EHHO XQUHIAG\R \WHRSHIDMY SHIRWP DOFHR SOMEX@URRP SOQHY Z KLFK KDY/
UAKANGLQG-RUDHG RN SUFHYI RUP 0. FRP SOQHY ) RUH TP SB QHIDAYHSXECAW U DLEQ) GXI SUAQ) DOGSUFH
LRUDAY/E. SKOUP CRHANADCARP SOQHYKDVQHIDYHD LP STRAMG DQGP D FRQIMXHR QHI DAYHD [P STRAMHP DN-AVI RU
EIRMKQRRI\ DGSKOLP CRHAFDOWRANY / INZ VH DVDUAKOR QI LFDQVKOQIHVIQS 6 \RADDSRONDOUWIXDRY DG
HARGRP LF FROBWRQ/RULQ @Y VOQG SRIAHYIRYHQQ) | RUAIQWDGHDQG KHIGNFOUH\SHIAQ) DOGGHIVHY  LFOGQ) \KH
SRWEGIU-S-D0D0G RUSOR-P HYAR DERUSRMRQ/R WHS | | RECE®I& DUHS$ FARUFKDR) H/LQELL | VDG RKMHUUBAMANRD/RQ
IBHWDCHVIMP P LY 1URP 8 6 D51 RMIQIRYHIP HMRIFHY RUIRURKHUUDRYY WHI LCDGALOCP DUNAVFRX@S H SHIHGFH
\LJ QU LFDQAYRIDMIA \KDNFRXS DR GHI DAYHD [P STRAKHP DNAVI RUELRAFKQRBV\ DQG SKOUP CRHAMFDONRANY 7 KHVAHP DNV
| OFMDNRQ/P D DEYHYHD O HAVMHWDAQ) SUFHR RXUFRP P RQWIRAN

&@NCRNRQ @A DARQKDY R W EHHDLOMPAMS DI LOMRP SOQHYZ KRHVERXUMI/KDHH SHIHFHGSHIRG/R YRIMIN
LOP DUNABUFH $ Q. WA @M DIRQ EURXI KWL HQWAXY FRXTS UAXOVOQ\VXEWSQMCFRAN DGG GYH WP D) HP HOAW DAKIRQ QG
UARXUAHY Z KLFK FRYXGB UAKONQGHD) VR RAURTFOOWMAHY RURUSDMGH Y FRP P HIADT] DARQH IRW ) RUH [P SBi RQ
0 DK DSXBAYHVHRXUMA FOW CRMRQFCBIRGHS. XDQ Y $\BDYRNHIDSHA ,(F  HADOZ DVI LG DI QKXY DG
FHVEQOR RAUPUHADQG I RP HUR | LFHYDAHWY FOIP VEDHGRQDIBIHGP MBAP HNVOGG RP MRV UHDNY \R
P DO CRMUCY DKHY WH3KDH  $// (/ ( WG R \BE FHODQGWHONHIKRRGR ) ' $ CBSURYDNR \WHMIE FHOW $ ) RU
DEAMRDOQRP DIRQ VFH3OWY, WP / HIDOBURHHAQIV R MV XOW® 5HSRVWRQ) RP - 4



2 XUSUCHSDOXNRNKRTHYRZ Q DMI QU LFDQMEH AHREIHR  RUMFAN DQG Z LOEHDEGIVR H HWWLI QU LEDQWFRQARCRU
\LJ QU LFDQA OXHFHRYHUP DR/ \XEMPAR WRRNKRTHUDSSLRYDO

2 XUSUCHSDOXRANKRTEHY RZ QDI QU LFDQASRINROR RAURXMBAQ) FRP P RQWRAN 7 KRHWRANKRTGHY/P D BHOE®!
\R GAMP LHWHRXWRP HR' DQP DY/ UHTXUIQ) WRANKRCGHUDSSURYDD) RUH OP SBF WHHWRRNKRTGHYP D BHOEG R FRQARO

HBRIRQ/R AURRY [P HIZP HQVR RXURLIDQ] DARDOGRAP HOV RUDSSURYDCR Q) P HUIHU\DBIR DAV RURKHUP DVU
FRERIDMWDQLRNRY 7 KLYP D SUYHARUGMWARXUD HXQURTFMG CFTXMMRQ SURSRVIY RUR | HYI RURXUFRP P RQWREN 7 KH
LQMPIVR RXUMIQI LFDQMRANKREHYP D GRADE D VARGAGHZ MW WHIQMMAWR RMHMBRNGRTHY DQG\WH P D CRAQD
P DQQHANDADGYDGRHARHUEH IANQM MV DG GRAGHHADUO® WRHR RKEHMERNKREHY LFOGQ) VHHNGQ) DSUP LXP YDOHIRU
WHURRP P RQWRFN Z KIFK P LIKWZH HRARH P DUNAMSURHI RURXUFRP P RQVIBFN

6DBVR D\XEWEQNDOXP BHUR \WKDIH/R RXUARP P RQWRAN LQ WH SXEXF P DUNHNARX@ FOXVHRXUMBAN SUFH\R | DO

6OBVR DVEWEQMOQP B-UR \KIW/R RXUFRP P RQWRANLQWH SXEQF P DNHVRXGRAFXUDAIQ. WP H 7 KHH\DBY RU
WHSHA-BIRQLQWHP DNHAKDAKHKRTHYR D@UHQ® BHUR KOUVIQMIG\R VHIDWKDY FRXGE BHEAHKHP DINANBUFHR
RXUFRP P RQWEAN 0 RIRYHJ AHMBQKRTHYR WKDWR RXUFRP P ROWRAN Z LAKDYH UKW \VEMAAMR FHVBIQFROAMRYY \R
UADXLUHXAVAR | LU S ARDARQ MR HOWFRYHLIQ) \WHUVKDUA/ RV LFOXGHWHUNKDUA/LQ U ADARQ IR HOMWKDAZ HP D
I LA RURXHYHVRURKHUMBRNKRTHY ;- HKDYH U MG DG LQMIGWR FRQMXH\R U IMMUDEDKOUAR  FRP P ROVIBFN WDV
ZHP D DMKHXQE-URUHDXAW FRP SHODIBRQSMY/ 2 (FHZ HUI MMAKHHWKDY \WWH  FOQEHI UHD \RGBLOWHSXETE P DNV
XSRQIMKOFH \NEVRAR YROP HAP \ANRQ/ CESTFTEGIR O | LODAW

;- HKDYHLOPXUHE DQG Z LAFRQXH R LOPXULCRUIHOVHS FRW DV D UIRXOWR BHQJ D SXEXF FRP SDQ. DQGRXUP DQDIHP HQW
H SHAWV\R GYRMVXEWEQINDON HVWR SXETF FRP SDQ FRP SCDQFHSIRIWP V

$ VDSXEIF FRP SI) Z HKDYHLGRXUWIHG DOG Z LOFRQMHR LGRXUMI QU LEDQABI DOCFARXQIMY DOGRMH-UH SHOHY
© HOH\XEWRAR WH USRI UATXLHP HOVR WWH( [ FKDQIHS PWZ KLEK WHTNXULH TP R RKHMAQIV WDVZ HI LO1Z W WKHE( &
DOQXO0 TXOWA® DOGPXUHA-ERWZ W UAGHRAR RAUBXMCHN DG LODGADOFRQAURY , QDEAMRY \WHEDLEDQH 2 [ Bt $FW
DVZ HOD/UKBWVAKEVHTXHO® CERSMGE. WHG( & DQG7KH1 D/ADT 6\WWANO DUNAAR LP SBP HVBURMMRQ/R \WHEDUEDGH/
2[ G $ PMP SRHVLIQULEDOATXUP HOVRQSXECF FRP SIQHY LFOGQ) UMLKY PABEDKP HOAIGGP DOMDFHR
H | HRAWYH AVRBRXUH OO | LQDGADOFRQURY DG FKOQ) HYLQFR SRUDAMJ RYHDFHSUIRMNAHY ) XUWHU SXOXOQARWH' RAG) UGN
. DOBWH/B HRP DOG&RQMP HUBLIRMANRDS PR WH6( & KDVDERSWG DG Z LODFRSWIBAWR DO BV QG I XTUMRYY
\XFK DvP DQEDRY 3\D RQSD " YR UIXUWUHP HONV \WDARZ. CBSO R XV 6\RANKRE-UIRIP  \KHPXUHERIWADD
HOMURQP HOADGGWH SRAQIIO RUXAMUHUH XODRY WHRP P D GOGR\VEWERNOGE. U XDIRQ/ DG AVFRKUHREQI DIRY/
ZKIFKP D GOGWR DEAWRIOFR SIOGFHFRWDQGLP STRARHP DOCHIQZ KIFK Z HRSHIDMRUBMQHNIQZ D VZ HFDQRW
PXUHQ® DQMASDM

7 KHUX®V DOG U XOMRQ/ CESTFEBIVR SXETE FRP SOQHYKDYH\XEWEQIDID LCRUHDHGRXUG) DCDGG LD DOFRP SIDFH
FRWVDQGP DNHVRP HIRRYMAYP RIHWP H FRQKP L) DOGFRW® 7 RWHH WOAKHVHUATXULP HOVGYHYWHDIKQIROR RXU
P DCIHP HQADQG SHYRQGHO URP. RMHUBXMCHWFRGFHGY WH - FRXGSKDYHDP DAMUIDCDGYHYHH [ HFAARQRXUBXMCHN | LQOGADD
FROGUWRQDIGUAKOVR RSHIDMRYY 7 KHLGRBDHE FRIVZ LQGHRUDHRXUCHAGFRP HRULGRUDHRXUGHARW OGP D WXL
XVAR UBEHFRIVIQRM-UDUDVR- RUBXMQHNRUGRB DHWWHSUFH/R RAUSIRGENRIMNHYLEH/

,| ZHIDOR P DIQEQ SURSHUDQGH | HAMHLQM COCFRQURY RXUDELMINV R SURGKFHDFRXUDAMDQGWP HY | LQDGRDONTAP HON
FRX@GEHLP SDULHG ZKLIFK FRXG@EKDLP RAUUBXMQHN DG LOHMRURRQ LGHGFHLQ XV DQG DVD UAKXOWKHYDXXHR RXUFRP P RQ
RN

( QKUY \WDAZ HKDYH DEHTXDMLQMID0! LDQRLOCD0G CFFRXQIY FROURY DG SURFHEXUY LQ STFHVR SURGFHIFFXUDM
I LOOCADOWIAP HQVRQDWP HY EDUVLYDFRW® COGWP H FRQMP LQJ H | RVWKDAHHBAR EHUH HYDOOMS | BTXHQ® 7 RHQXUH
WHEYHIR VFIUDIROR GANVPXAMEP DY IRUDS 6 SXETE FRP SDQ DG\WH UL HWR SURGFHWP HD | LCDRDD
LQRIP DARQUANXILAAK | LALHQABRXUAHY Z MLQ\KHDFFRXQUY DQG LQDGRHI XQRIRYY 2 XUP DI HP HOAY UASROUE® RU
HXEQKQ) DOGP DQEIQQ) DENOMLQMDOFRQURCRYHUI LDGA DO BRYY \R SURYLGH U DRIEGI DAXUIGFHUH DLAQ) WH

Z OB YHNRUIGHAMRWTHIRYDQGOM UXG $ FROVOX VWP (RP DWUKRZ. Z HOGALI GHGDQGRSHIDAG FDQSURVIGHRD
UDRIEG! (RATEVROWM DIKUIGFH\KDAHFRQUROX WP TV FEVIRRYHYZ L@EHP HAYG-FDAHR \WHLCKHIHOAP LWBANRQ/LQDD
FRQURO WPV (RHYDODIRQR FRQURY FDQ SURYLGHIEVROMM DAXUIGFHWDAP MKTAP HOVGHWR HIRURUI UXG Z LEQRW
RAPURAKDATGFRQARCIMAHY DG LQWBGRHVR 1UDXG UL 0 Z MLQRXUFRP SIQ Z LOKDYHEHHDGHARMG

,Q0 DK ( UE+\ @QIUHD RXUSKIH ) LOOGADR |ILEHUDQG&KIH 2 SHIDIYY 2 11LFH) GIVWHFRP SIQ ,Q
FROQHARQZ L\ RXUBHBAUR/ LI RUHLQ Z HKDHUBAE-G\WHM] HR RAUCFFRXQIY D61 LDGFHIXQRIRY , | Z HIDOR



W RAUDFFRXQIY) DG LGDFHI XGRMRQDGHDOAD 1L NA HP SBR HAYZ WMOQRXUDFFRXQI) DG | LQDGRHI XRMRQGDYHRULL
Z HIDOR P OQEQLQMDOFRQURCRYHUI LDGA DO SRYY DEADOMR P HMHUBTXUP HOVR \WHEDEDH/2 [ B $ PARU
EXMQHW DG U EXIMROP D EHKOWP H5 |, | Z HOMXTEGIVR SURGFHIFRXAUDM | LOGADOWBAP HOVRQDWP HY EDLY LOYHARY
FRXG RHFRQ L GHIFHIQWHUHITEOIV R RXUI LDRDOWBM HWV Z KIEK FRXES FDAHWHP DNABUEHR RXUFRP P RQVIBRNR
G-RICHOGGP DNHIWP RIHA!H LEXOVRUXVAR | LBGFHRXURSHIDIRQYDQGIURZ W 7 KHRFPUHIHR 0 R WHIRWRQ) FRXG
DOR UTXUH DEAWRD0 LOGAOCDGG P DRI HP HWHRXUAHY

YHDXVHZ HER QRADQWASDIMSD LQJ DQ AWK GMGHGYRQ RXUFCSMBOWRAN LQ \WWH | RIHHHE®! I XWIUH FDBABCDSSUHADINRY
U DQ ZICEHWHVRBI\RXUAHR SRMMDQIOLQ | RURKUMBINKRTHY/

: HKDHQHYHUGFROUG RUSOIG DK G YIGHIG/RORXUFDEMIDIRAN © HEXUWH® LQMGWR BAIQDTIR RXUIXMUH
HIQQIV U D) WRILQOFHWHIURZ \W DG GHYHESP HYR RAUBMGHY |, QDGAWRY WHWWMP VR DD I XUHG- BN P HOV
PD SHFOGHXVIURR SO QY GYIGHIBY $ VDUAXOVBAMISSHADIRY Ll D) R RXUFRP P ROWREN Z LOEHWHVRBIVRXUAHR
J0QI RURUMBIFNKRIEHY| ROKHI RUAHHTEH XAMUH

) XWUH\DBY DG IMXDRHVR RXURRP P RQ WRFN RUWI KWAR SXURKDVHFRP P RQWRAN LOFXAQ) SXUXDQUR RXUHTXIW

LORHOWYHSDQV ARX@ UHXOVQ DEIWRQDOA MR R \WHSHA-QIIHRZ GHIKLS R RXUMKFNKRT@EHLY DQG FRX@ FOXVHRXU
AN SURH\R | DO

: HH SHAAKDALI QI LFOQADGAMRDOFCSMICY L@EHGHHGHGLQWHI XUHUHVR FRQMXH RXUSTIIHE RSHDIR)Y 7 RUIM
FOBABDZ HP D \VHIDXEWEQIIIEP RXQIVR FRP P ROWREN RUMHPXUMEY FROYHWEBHLQR RUH, FKOQ) HIEGH | RUFRP P RQWRANILQ
RGHRUP RUNEQRNRQY DABUFHY DELODP DUGHZ HGHMP LCHIURP WP HVRWP H 7 KHHI XMUHIWAOGRHVR FRP P RQWEEN RU
FRP P ROWRAN UHDMAG VHRXUMAY \RIHMHUZ IW\WHH HIVAR RANBOAQ) RONRQV/RUZ DUWDQN DGO DEAMRDOKIUA/MWKHE
LOFRIGHANRQZ WK CFDXAMMMRVRUIQ QEHRAY UL 0Q P D UAXOMQP DAUDCAOMRQWR RAULQMHIRLY 6XAK\DBVP D DOR UKV
LQP DMIDOGOMRR RXUH M) WRANKREHY DQGQH. LQAHWRLY FRYXGB I OQUUKW SUH HIHAHYDGG SUMGI HAHIRAR\KRH
R KREHYR RXUFRP P RQWRAN 7 RWHH \WWATXLYY YDODMRYY LGFOQQ) WHWDAQ) SUFHR RXUARP P ROWRAN DA
G-BUWHGD/DUAKOR HRERP LF QUXSIRQ/RURKHUI CRRLY \WHSRAQIICP DIQWMGHR \KMY GOMRDZ LAIRFDH 3XUXCOAR
RXUHDW LGRHOAYH SOV RXUFRP SHODIRQFRP P LWKHLY DARR] HGVRJ U EDAHGLGRHMYHDY DBAR RUHP SR HY/
QROHP SR HHAURRLYDQGFRQXGERN ) XMUHIUQNVR 568 V ROWRQYDGRM-UHTXY [Z DB/ OO IMKXIGRHVR FRP P RQ
RN XQEHURXUHTXW LFHQMYH STV Z LOUAXOMQGOMRQDIGP D KDYHDQDGYHYHH | HAARQWWHP DUINAVSUFHR RXU
FRP P RQWRAN

6RP HWLP VR RXURKDUMJIGRRXP HQVDQG' HDYZ. DLIH@Y. P D\ KDYHDQMBEN-RYHJH | HRAMKDWRX@ GVARXUDIHDQ

DFTXMMRQR XVE\ RKHY HHD L DQ DFTXIMMRQ Z RXGEHEHH LADOR RXUMBNKREEHYDQGP D SLHAHOADIWP SWE\ RXU
RANKRTHIAR U-SOFHRUU-P RHRXURXULHIAP DQDIHP HQW

2 XUCP HIG-G OQG WABMG FHWIFDMR  LGFRISRIDIR) &HWIFDMR , FRERIMRY DG0P HIG-GOMG UMBAGE @7 V
% QZV D/ZHOD/ HIY DH@Y FRXTGSP DNHIWP RIHGL LEXOVRUDWLLG SO \R CFTXUHXVRULGRB DHWHFRIR CFTXLC)
XV HYHDLL GRQI \RZ RXTS EHH IMRXUMBRNKREHY RUBP RYHRXUPXUHAP DI HP HW7 KRHLGFOGHWMP VAKDA

s SHP WRXUBRDGR GUHRRLY/ R WXHXS R KDWR SHHIHGWEAN Z W DD WKW SHHHAVDG
SUIMGBIH/DV\WH PD GMJIDM

s SURVGHWDADDYOADHH/RQRXUBRDG R GUHRRLY LFOGQ) DVDUAXOR QHZ O RUDMSQUHRRUIKISY P D
H A-BVWD/RKHZ DMHUHIXUWHGE @y BHILGBGE WHO WP DRYHYRWMR DP DMWY R GQUHRRYWHRLORI | LFH HYHD
LI GWWDRDTXRXP

b FWEEQK \WDNRXUERDGR GUHRRY/ LY AVNGHGLORWUHFDWHY Z I HIFK FOWWVHYLQ) WUHH\ HOUMBIIHIHG
\MPV Z KIFK P DNH/IWP RIHAL T LEXOWR UHBOFHDP DMUW R RAUQUHRARLY LODWKRWEHIRGR WP H

T UDAUHWDAD CRRQVREHINDE RAUMBFNKRTHYP XWAEHH [ HAMG DADGX® FOIBG DQQXMCRANGHADCP HAIY
R WRANKREHY DG QRABHINDE, Z UMKDFRQHNV

b SIRVIGHWDNRANKRGHYVAHHNQ) R SIRVHABURSRVDY EH RIHDP HHIYY R UWRANKRGHY RAMR (RP LCDIMFDQA @MY
| RUHBRNRQDVAUHRRLY/ DADP HHIY R MRFNKRGHY P XWABURYLGH DGYDFHQRIFHLQZ UMY DG DOR\VSHAIN
UHIXUHP HOWVDARWHIRP DOGARQMAR DMIRANKRGH IV (RIFH

s QRABRYLGHI RUPXP XOIYHYRIMY WKW WHIHR D7 Q) \WHKRGHYR DP DNRUW R WHWKDBH/R FRP P RQWRFN
HW@G\R YRMIODQ HPRANRQR AUHRRYV\RHBRADOR \WHAUHRARY/WEAQ) | RUHBRNRQ DG

s SRNGHWDANSHADCP HHNYJVR RAUMKBANKRCGHY/P D BHAOBGR® B RUERDGR GUHRRLY \WHRKDLSHIRQR
RUERDGR QGUHRARYRURXURKIH H HRXWYHR LR



$Q R WHIDRRYOQIMSOERYHP D 1 XMADMRUSUIHYHIAIQ DAWP SWVE\ RAUMBRNKREHY\R UHSORHRUUHP RYHRU
PXUWHNP DEJHP HQAR P INQ) IWP RHGL I LEXOVRUMRRNKRCH Y/ \R UHBOFHP HP EHYR RAUBRDGR AUHARLY Z KROH

UASROUEG! RUDSSRIQIY WHP HP EHYR RXUP DDIHP HQV

,QOEAWRY EHFDAHZ HOHLGFRERDAGLY' HIY OH Z HOMIRMHGGE 6HARD R WH' HDZ DUH* HHID
&RSRDIRY/ ¥ ZKIFKP D QVARXUIH GHD RUSUAYHQARP HRGHIURP CFTXLUIQ) XVRUP HUILQY Z W XVZ KHKHURUGRAMA/
GMUGE RUBHH IF.DOR RUMBANKRTEHY 8 QG HIZ DH@Y.  DFRERIDIRQP D (RMQJIHHIOHIDIHIQDEMHN
FRP BCDIRQZ WD) KRTHJR RUP RIHR LW FDSMIDWREN XQBWARHKRCEHUKDY KHISWHWRAN | RAKUHH\ HOLYRU CP R
RKHMQIV WHERDGR GUARYKDYCESURYHGWHWEQLAIRD $ Q WP R RUSHWIFDMR |, GFRISRIDIRQRPA @Y VRU
" HIZ DH@OZ \KDAKDAKHH | HAWR GHID 1Q) RUGHMUIQY) DRKDQIHIQFRQURCFRXS QP IVWKHRSSRWMQWY | RURKUMBANKREHYAR
UHFHYHDSUP XP | RANHINKDUWAR RXUFRP P RQWRAN DG FRX@S DOR O HAAKH SUFHWDARP HLQHXRY DUHZ L) \RSD
| RURKUFRP P RQWIRAN

2 XU% @1 VG-I COMD WM RUI HGHDOFRXUNBFDMG Z ILQ WHE\BMR ' HDYZ. DUHDV\KRH\RBIDQGH FOMYHIRXP IRU
\XEWEQMDD DOANVSXWYBHE HHQ XV DQG RXUMBNKRTHY/ Z KLFK FRX@ QP IWRXUMBINKRTEH CHOW R FABLQ D | DYRIDE®!
MARDARXP RUGMVSXWMYZ W XV RURXURXUHINRUIR P HUAQUHARLY R LFHY WRANKRTHY RURKNHUHP SR HHY

2 XUB\ @ VSURYLGHWDAXQBIWWZ HFRQHNQZ UMY RWWHVHBRIROR DQOOMIDMVHIRXP WHERUWAR &KOFHY R
WHEVBMR ' HIY DH\KOGEHWH\RBIDIGH FOMYHIRUP 1RU L DO GHUYDAYHOAMRQRUSUIRFHHEQ) EIRXIKWRQEHKDD R XV
XQ3H HIZ OH@Z L O CRMRQDWHWY DFOIP R BFKR DIIGHDY GAWRZ HGE D) PRI RP HIAURRU
RILFHJ RURMHUHP SBR FHR \WH&RP ST \WRXVRURXUMENKREHY 1L D) CRMRQDAMHMG) DFTOIP DIDQAXVRUIQ R RU
AURRY RILFHY RIRKHUHP SR HVDIMQ) SAXIQARDD SURYIMROR WH' * &/ RURKUGHWIFDMR , FRSRIDMRQRU
% QZV D/HWHUP D BHIP HG-GIRP WP HVRWPH LY 0O CRMRQDAHWY DFOP DIOQWKVIRHGGE WHIQMIDO
DIOWGRMH RJY 0) RKHUCAMRQDAVHWY) DO LQMIDCFR SRIDMFDIP © D/GHIGHGXQEHUBHAMRD R \KH' * &/ 7KH
IRJRCQ) SRVIMRQ/GRQRAZESD WROQ FOP VOUMCQJ XQEHMHEHXUMIE/S FADGG XQBWZ HFRQHIAQZ UMY \RKH
\HBRIROR CQDEMIDAHIRXP  \WHI HEHDOGMMEWARXWR \WHS QWG GBI Z LOEHWWH\RBIDQGH FOMYHIRXP 1RU
UAROLQ) D) CRIRQDAHWY DFTIP CUMQ) XQEHMWHG HXUMEVS PV

7KRHRARHR [RXP SIRIMRY/P D @P IMDWRANKRTH IVIE@V R EKQ) DFOIP [QDMGEAD] RXP \KDAWLQE/
| DYRUITEGH RUGVSXAMY/Z W XVRUIQ. R RUPXUHOARUIRIP HUGUHRARY R 1 LFHY RURKHUHP SR HY Z KIFK P D GVFRXUDIH
@ \KWZ W UASHPAR KK FIP V 7 KHUHLY XGRHMEIQIV DR Z KHKHUDFRXWZ RXS HI RIFHVKAK SURYIMRQY DOG\KH
HIRAHELONVR MP LOURKRFHR [RXP SIRIMRQVIQRNHUFRP SDQHM FKOMMUIGRRXP HOVKDY EHHQ FKDEBQI HGLQ®I D
SIRHHAQIV , VWY SRAUEBIWDAD FRXOWRXTS | LGG\WHHWSH/R - SURYMRQAR EHI(TSSTIFTEGIRUXQHI RIATE®! DG DFRAW
ZHHWRILGGWHRRFHR 1RXP SIRYMRQWR EHLDSSTFEGRUXQHI RIAEGILQDORIRY Z HP D LRXUDGAWRITFRWW
DARADMGZ LW WARIQ) \KFK CRIRQLQRKMHUMUMVGRRYY Z KLFK FRXGEKOLP RXAUBXMCHN UAXOVR RSHIDIRY/ DG LGDRDD
FROGURD

: HTXDm\ DvD3\P DEBUU-ERINY FRP SDQ” DQGD® QRO DFFAHBLDAMGI LU DGR GHAMRQRQRXUSDWAMR FRP SO RQD
Z W FHIBLQ UHBXAHG UHSRUINY DQG GMVBRKUHUHTXLUHP HOWDSSOFCEGIVR \KAK FRP SDQHY/FRX@SP DNHRXUFRP P RQ\KDLHY/
GWDMDRARYHWR LOYHWRLY

: HTXOM\ D/D3\P DEBUWERIY) FRP SO0~ DVGH LHGXQGHMH( [ FKOQIHS FW, QOBAMRY Z HOWD? QRQ CFFHBLDAG
ILBY DVGHLGHEXQEHMH( [ FKOQIHS PW) RUDVERQ) DvZ HARQMKHWR EHD\P CEBUB BRI FRP SI) RUDQRQ DFFHBLDMG
ILBU Z HP D. ARRHVRVINHOGYIQEIHR H HP SWRQVIURP YDURXVUHSRY) UHTXULHP HON CSSOFCEGIVR RIMHUSXETE
FRP SOQHAKDADUHQRAP DEBUU SR FRP SIQHY/RUGRQ CARHBLDAG LBLY DVCBSIFIEG! LFOGQQ) BXWRMP MGWR DD
H HP SWRQIURP \KHUATXLUHP HAKDARXULQG-BHGHOI) MM G SXECE CFFRXQICY 1 LLP DISRARWMHH | HFAYHRWVR RXU
LQMEDOFRQARCRYHUI LCDGALDOWERM) XQGUBHRIRD R \KHEOUEDQV2[ B $ FW

|| ZHARRHWR WD ROM) R WHHUBRIY DOGAWBRKUHH HP SIRYY \WHIQ RIP DIRQZ HSURMGHWRANRTEHY Z LaD
EHGI HAHQMKDRWHLQ RUP DARQWDAY DYDDEGIZ W UAGHRAR P D). RIM-USXECE FRP SIQHY 0 RURYHU LL \RP HLQYHARY
LG RXUFRP P RQWIRAN (BWDRERAYHD/DUAKOR [0 FKREHR U-GFHI XUMUHAVFRKUHRUGRMDIQ) DOLQE-BHIG-ONIHMEY

DOGDMABNRQR  RXULQMIDCFROURORYHUI LQDGADOWSRWY) \WHHP D EHDGWIRYHWIAQ) P DNHVRURXUFRP P RQWRAN
DOGWHP DN/BUFHR RXUFRP P RQWRANP D EHP RUH YRTWB!

, | VHRXUMH RULQGAMW. DCDOWV AR QRABXEMK LRHDURK RUSXEDWK LQDARXUDM RUXQ DYRUIDERI URAHIURK PERXVRXUBEXMCHW
RXUMBAN SUFHDQGWDAQ) YRXP HARX@GHIXH



7KHWIEQ) P DNANVRURXURRP P ROWRAN Z LOG-SHIGLQ SDWWRQWWH UADUAK DG U SR WWDN-RXUMIEY RGO
DO IV SXEDK CERXXY DG RUBMGHN , QWWHHYHNHRXUMEYRULGGAMY  DEDOWVZ KR FRYHUXV GRZ QIUDGHRXUMBAN RU
SXEDK L(TFRXUDMRUXQ DYRIIEGI UM-DLAK CERVVRURXUBXMGHA RXUMBAN SUFHZ RXGSANHD GRICH , | RHRUP RHR
WHHOZOWHADHFRHDIHR RUFRP SI) RUIDORSEDK UERWROXVUHIXOD G-P 0G| RIRKUMBAN FRXG G- DH
Z KIFK P LIKWADXVHRXUMBAN SUFHDQGWIAQ) YROP H\WR GHROCH

: HKDHBEHHQ QRWVIHGE 7KH1 DVA@T 6\WWANO DUNHY / & 1 DVA@T R RXUIDXUHWRARP SO Z W RCHR - W ARQIXHE QW
MEQAGY/ |, | ZHARQMXHWR I DLOR P HHAKHOWIQ) WEQALG/R 1 DVAT RXURRP P RQWRANP D EHGHIMMG Z KLIFK FRX@
KDYHD P DMIDCDGHYHH | HRARQ WHANXIGW R RXUFRP P RQ WRFN

2 XUFRP P RQWRAN LV FXUHQ® OAMGRQWKH L DT * GEDDSHBA) DUNHVL DUADT KDYUIXUHP HOMWDADFRP S0
P XV HAQRGHAR UP DOMMMGRQL DA , QSOWMEXT@U 1 DVATT XGVUTXUHXVAR P DQEIQDP LGP XP P ONANDDHR
P LAIRQI RUDAGVHRXUMEY \WHO 9/ 6 5 HTXLUHP HW , | WHP DINHANDOHR RUDAMGVHRXUMEY 0 9/ 6 | DOVEHBZ
PLAORQIR)  FROHAHBMQIWA V RUZ HER RWP HRKHUOM WML HV Z HZ RX@ | DOR EHIQFRP SIDGFHZ LW
1 DT QXY WEEDB 2 Q$ SUO Z HUFHYHGDQRIFHIURP \KH/ MY 4 X0 LFDARQY' HSOWY HOMKHGMEH R
1 DT R LQJ) XV\KDIZ HQRBQIHIP HAAKHO 9/ 6 5 HIXULHP HONVRUFRQIMXHGOXY RQWH1 DT * GEDCBHBRAVD DNV
EDHGRQ1 DT VUMEZ R \KHP DHAYDOHR RXUFRP P RQWRANIURP 0 DUFK WURKIK $ SUO

QUFREFHZ W1 DA/ MMJ 5XB F & ZHKOHEHQSURMGGDSHIRGR  FOBQEUA V RUXQMD
2 AREHU WH&RP SIDGFH' DM \RUIDQFRP SIOGFHZ WWWKHO 9/ 6 5 HIXALP HOA, | DAIQ WP HEH RUH\KH
&RP SIDGFH' DM RXUD 9/ 6 FRM/DN P LEIRQRUP RIHIRUDPIQPXP R FROMHPAMHBEMGHV A V WHEB Z LaD
SURYIGHZ UMK RIVLFDARQVR XVAKDAZ HKDYHUH DGHE FRP SOOFHZ WKWHO 9/ 6 5 HTXLUHP HWL DA P D KRZ HYHU QLW
AVFHIRY UBXAUHXVAR G-P ROMDMARP SIDGFH! RUDBQI HUSHIRG BXWHHID (RPRHWID  FROFPAHBEMVA V
EH RUHGAMP LQQJ \WDAZ HKDYHG-P ROMDAGDQIEMV\R P DQEQ®Y WP FRP SIOgFH

: HIQMIG\R DRYHD P RARNKHP DNHADOHR RUDMMGVHXUMEY : HP D HYDODM DG FRMG-UDYDOEGIRSINRY/
IRUUHDQQ) FRP SCOGFHZ MAKHO 9/ 6 5 HIXLUHP HOVZ KLFK FRXGSLGFOGHCBSOLQ) | RUDWBQWHAMR 7 KH1 DWAT &CBARD
0 DUNAA RZ HYHU WHHFDQ EHCR DRKUDFHWWDIZ HZ LAOWBNHDQ \GHALLF CRNRQRUEHCEGIVR U DQFRP STOGFHZ LK \KH
0 9/ 6 5HMXUP HW,| ZHER QRWBIDQFRP SIDFHZ IWWHO 9/ 6 5 HNXLP HOAB \WH&RP SIDFH' DMOQGZ HOWH@RW
HIJ LG RUDQ DEAMRDORRP SIDJFHSHIRG RUL DU FRFOGVNDAZ HZ LOQRAEHCEGIR FXUHWHGH LHHER GAUQ) WH
DEAURCFRP SIDGFHSHIRG 1 DVATT Z LOBURVLGHXVZ UMK CRIVLFDIRQWDARXUFRP P ROWRAN Z LOEH\VEMAAR GHDANY $W
WDAMP H Z HP D DSSHIOKHGHDNMEY GHALP LADNROVR D1 D/ADT + HIUQIV3OGHD + HOUQIV3DGHD + RZ HYHU \MHHADEHCR
DAKUIGFH\WDAKAK D5SHIOZ, RXGEHVKFRHW XO, | D+ HIUQIV/3 DOHEBSHIOERVQRAAXONO 1 DVADT JUDQIY XVIQH \WMRQ
R WP H\R DFKLHYHFRP SIOFHZ WWWHO 9/ 6 5 HTXUHP HOAMRXUFRP P ROWREN Z LOEHGHIMAGI URP \WH1 DT * GEDIHBRW
0 DN

, | RXURRP P RQWRFN Z HIH R EHGHIMMG WH CRXOCDOG SRMANDODONXAW R RAURRP P RQWRAN DG RAUCHOWV \R

UDVH I XWMUHFCBMICY. RXCGBEHDGYHYHD O HAKG DG WHP DNANBUEHR RXUFRP P ROWRAN FRXGGHFUDH || IRUDQ BDRY
Z HOWHXTEGIWR RAEIQONY RQDRKM-UCDIRIDOHRXUMEYH FKOQIHRAMNHCRMRQWR UMRLHRXUFRP SIOGRHZ LW 1 DAV

FRQMHGOMG) BNXUHP HQV DUHBRIRQIQVRP HRUDTR \WHIRWBZ 1Q) P D RARXU HIFK R Z KLIFK FRXESKDYHDP DMIDD
DOYHYHH | HARQRXUMEINKRTHY

$ WHOTXAWR RXUFRP P RQWRAN

$  WHP DOHBUFHR RXUFRP P RQWARN

$  RUEON R RBEQIIQIRQ) | RAKHFRQIQOIROR RXURSHDIRY/

$ WHQ®P BHUR LQXMANRCDODNGIHHDOQMXRY\RDZ LOFRMUGHUQYHIG) LQRXUMHRXUMEY

$  WHQ®EHUR P ODHAP DNHYIQRXUFRP P RQWARN

$  WHDMOHOWR IQRP DIRQFRFHOQ) WHWDAQ) SUFH/DYE YROP HR RXUFRP P RQWRAN DQG

F WHQ®P BHUR BRNHJGHDBLYZ LAY \RH HRXAMWBEVIQWDH/R RXURRP P RQWRAN



* HQHDCB W) CRRY/
2 XUIXWMUHVKFRHW G-BHG/RQ RXUDELONV R UHBLQ DOG P RAYDMRXUH HRXAYHR | LFHY DQG TXDX LHG SHIRQQHD

: HOMKUIKO G-BHIB-OAXSRQRXUH HRAYHR | LIFHYDQGRM-UNA. HP SR HVOG\WHEWR WHHYIFHVR 0Q R RU
H HRAYHR | LFHYRURKHUNA HP SR HH LFOGQ) VAHWLE \MAKQFDD DFFRXQIY) DO LGDFHRUP DRIHP HYBHYRQGHD

FRX@ P SHEHWHIFKIHYHP HQAR RAUFRLISRIDMREMRARYHY | Q$ XIXWY  Z HDQERXGAHGDUHBAIRQR RXUZ RIN RUFHE
SSK IPDMY  [CRRWDODMD/R RUFRP S ((FOGQ) PHPEHYR POMIFPHW,QLRAPE  ZHIP SBP HOAG
DIXWHHGFRNROR RXUZ RNRAHE. C5SUR LP DMD DQGLOQ- DM Z HFRIGPAG DO DEAURDOHEAIROR RXU

ZRINRFHE CSSW P DM IFOGQI DP HP BHUR PODIHP HQV,Q6HBMP U 3DWFD0Y RAKRQ RXUSUAMG-NIG
&KIH ([ HHAWH2 || IFHUMMSSHGEGRZ QIURP KLY SRUMRQDGZ DVISSROQMGEKOLSHIROR RXUERDGR GUHARY OIG$ &R
3R 1 IX H RXUSKIH 6FLHQINLE D57 HAKQFDCR | LFHU Z D/CBSRQMG D/RUBUMGHNIQGEKIH ([ HAWH2 1R H
LP SBP HOMG DEAMRIDOUOAIRYVIQIRFHIQ-DOMY 0 OFK 0 D DQG2RREHU  / RIQI PHPEHYR P DQIHP HWIG
RKHUNA SHYRQIHOMEMRAVXARDQ® EHUR UMY LFOGQ) \WHI DOUHWR FRRADMUASRUELDNY DGV WHGHHRW
RFUDMQE P DCDIHP HAK WP V/OGG SURFHAAY WHLP STRARQFR SRUDMPX@MUH COGWHUMMROR KIMRUFDONGRZ GGIH ,Q
DEAUR) Z HP D QRABHIEGIVR H I HAYHD WDQMRQP HP EHYR RXUP DQIHP HQNQRWHUQH. URBY

2 XUNKFRHW G-BHIB/RORXUCELON \R WABLQ P DD HDQGP RAYDMRXUHP SR H/ $ GRRXIK Z HHAMIQR HP SB P HOW
DIUHP HONVRUR | HUGIWLY Z WK RXUHP SBR HY \KHHGRXP HOVSURYIGH RUE DIZ L@ HP SR P HAZ KIFK P HOQ/WDAIQ R
RXUFP SR HVFRX@G GDYHRXUHP SBR P HOADAIQ WP H Z W RUZ KRAVRIFH &RP SHIMRQI ROMABG SHIRQGHIQRXU
LQBMY DQGIHRIUSKLE UILRQVLYVIQMMHDOGP D TP IWRXUCELOW \R UABLQ TXO LHG SHYRQQHCRQ DFR-BBEGIWP VRUDAED
7 RLQGFH YOOTEGIHP S HAR WP DQDARXUFRP SIQ LQDEAWRQWRADDY DQGFDK LGRHMYHY Z HKDYHSURYIGHGHIXW
7 DLB/AKDYHARYHMP H 7 KHYDOHWR HP SR HVR HIXUW [Z DB/P D BHVIQULFDQ® OHHRAGE\ P RYHP HONVLQRXUERN
SUFH\WWDAIHEN RIGRUFRURIDGP D DAIQ WP HEHLQU | LALHQWR FRXQMIFWP RUHOFUDYHR | HY/I URP RMHUFRP SOQHY

2 XUZ RN RIFHUHSRIRQVP D, QRAAKXOV) DONASDMG\DYQIV FRXQB AKX VRBICFRWWDQGH SHOHAKDADUHIUDMU
WDQH SHAMS DOG FRX@ AMKSYWRXUBXMCHN

QXXM ZHUBAEGRUZRNRAHE 5SIR IPDMD  CRRWOOIWDVR RUFRP SIQ LGFOGQ
PHPEHYR POIFPHW,QLRAPEL  ZHIXWHIHBFEGRUZ RN RFHE [SSH P DM ,Q-A@Y ZH
DORX@AGORM-UBBANRQIQIRFHE [5SR 1P DAD ,Q-@Y Z HOQRX @G RN BRIROLQ| RIFHE
CSSK P DMD ,Q0 DK Z HIXWHIWGE-GRAUZ RINRIFHE. CBSUH LP DAMD ,Q0 D Z HFRP SBIMGDD
DEAVRDOVGANRQIQIRFHR 59K IPDMD R \REZRNRFH, Q2 AREHU  Z HDQRXEGDIXUM-UBBANROLQ
IRFHR OSSR IPDMD R \RICZ RNRFH EIQQ) DSSIR IPDMD  HP SBR HAVHWHDOR DGYDGAQ) RANRDMILE
SURIMAY 7 KHUBAMRVLQ! RFHUH GRADSURIMY DARQDRXQGNA WHIFK DG GHYHESP HYBIRIUP VOG\WHUHGAMROR
RXUH SHOHSIRLG! : HP D QRABD H LOI XTRULQ STWAKH DQNASDAG EHH W \DAQIVOGLP SURYHP HOVLQRXUFRW
WKRXUHI URP RXUBAKRMUCY H I RIWGHWR XQ RIAHHDAL  LEXGY GHDA VRUXCH SHAAMGFRW || Z HOUHXCTEGIVR W00 HWH
H SHANGRSHDIRICH | LFHAHY DG FRVDAQIVI URP. UANKAXUQY  RXURSHIDIYY UXOVDQG ! LDQALOCFRIAMROZ RXGEEH
DGYHYHD O HAKG :  HOOR FOQRAEH FHMIQWDAZ HZ LARMDYHWR XQEHIINH DEAMRIY RN RFHU-GAR/RJ
UANUKRMUCY CRAYMEVLQWHI XU ) XUHIP RUH RUFRWADYLQIVSTOP D EHAMXSWHR RURSHIDIRYY Z KLIFK FRXGSDH HAW
RXUCELOIV \R JHH DM SURGAWBYHH , QDEAURY RXUZ RN RIFHUHBANRYFRXS\ LHTE XQDQINASDME FROHTXHF \KFK DV
DMIMROEH RIGSOQHGME | BBAEIRYY RUGVSIRYVIQRUD R @ RSHDIRYY 2 XUZ RIN RIFHUHSRNRQ/FRXG DOR
KD RXUCEL@N VR DMEPDQG UARQ TXO LHG P DQIHP HMAHQIWLE FOQFD0 OGP DX CRMUGY SHYRIGHY. KR DUAFUMFDOR
RAUBMGHN $ Q| OUHVR DMERARUUABLQ TXOM LHG SHYRQHOFRXGE SUYHIMVI RP \XFFHN XT@ GAYHBSIQ) DG
FRP P HIADT Q) RAUSIRGAWDGEDAM/LQWHI XUUH I(FOQQI \BE AL CBSURYHS

2 XUUHIDIWRQKLSVZ W FXWKRP HY DQG\KLLG STV SD. R/ Z LOEH\XEMPAR DSSOFDEGI DQMNFNEDAN | UDXGDQGDEX\WH
SUYDR DQGRKHI@OZ VDQGUHIXOMRQY Z KLFK FRXGH SRHXVAR FUP LCDODGRIRYY FAYIOSHDOY FROADRXDOEP DIH/
U-BX\BMROCKDLP DQG AP LQMKHESLR WDQG I XWUHHDLQLQIV

+ HOGNFDUHSURYIGHY L(FOGQ) SK\ MADDY DQGWLGSOW SO RYZ L@SM DSUP DY URBILQWHUFRP P HIEDMRQOG
SUAFUSINRQR RXUSIRGANIGGD) SURGAWDGEGDAM| RUZ KIFK Z HRABIQUHIXMAY CESURYDD 2 XURXUHNDOG | XMUH
DUDQIHP HONVZ WK \KLLG SN SD RYDQG PP HYP D H SRHXVAR EURDED DSSTFCEG! | HAHDOD0G\WIM | UDXG DQGCEXVHDG
RKHUKHDONFOUH @Y VOQG U XOMRQAKDAP D FROMEIQWKHEXMGHA R LQOGADCWIG HP HW DG UHDMRQKLSKURKIK

Z KIFK Z HFRIGPAOLUAK DG Z RX@ P DNHMHTDG GMMEXMRXUSURGEW $ VDELRSKOUP CFRHWAICFRP SIQ. HYHQWRXIK
Z HER RADQG Z LOCRNFRQUROUH HUDYR KHIGKFDUHVHLYLFHYRUBLOGUHA® \RO HAFDMH 0 HAFDGRURKHALGSDW SD RY
| HGH.DCDQG UM KHHDSKFDUH QO VDG U XOMRQY SHYSEQIQ) \R | UDXG DG CEXVHDQG SDMQM] UKW DLUHDQG Z LOEH CESIFCEGIR
RAUBMGHV || ZHRAEQ) ' $ CBSRYIIR D) R RXUSIRGANIIEGM/DGRUSIMGHYEHILQFRP P HADT LQJ WRH
SIRGFEWLQWHS QUGE\IIAY RUSRMMICH SRKHXEEHNAK OF VZ LOLFSDHVIQLLFDQ® DG RXUFRWWDKRADAMGZ LK
FRP SIDQFHZ LW \KAK @7 VOUHDOR ANHD \RLGFUDH 7 KHH@Z VP D P STAVEP R REHAQIV RAUPXUIHATRAMEY Z W
SUCASIOQYHNI DRY DG WAHDAK SOV DV/Z HIDY SURSRVHG DQG | XWUH\DBY P DUNAMY) DG HSFDMRQSURILP V



QMUEXNRQDI UHP HQV QVRXQNY FRP P MWRQFRP SHODIRQ AHIBQ SDHNXSSRYR THIQIV DG RKHUBMCHY
DUBQIH? HQVIHHDD |, QDBAWRY WHDSSURYDCDQGFRP P HIADT DARQR RXAUSIRGANDGDR R RAUSIRGAEWQE @M/
RXAWGH\KHS QWG 6\IAM/Z LODOR ANHY \XBEWRAXVWR I RIHIQHIXLYDBRQWR \MFK KHDBKFDUHQ@Y V P RQY RKHUIRHIQ@Y V

(11 ROWAR HQAXUHWDARXUBXMQHW DUDQI HP HONVZ WK KLLG SOV FRP SO Z 1\ CESTFEGIKHIGMFDH @Y VG
U XDMRY/Z LOIQYRYHKEWEQMCFRIV , WA/ SRUEGIKDA RYH.P HMUECDAKRUIMAY Z LOFRFOGHWDARUBMQHN SUIRNAY
RQRIWFRP SO Z W PXUHINRUXAMUHWEMMY B XDNRY/RUFDH@OY. LOYRYIQ) CESOFCEGIKHIGMFDMH @Y VOGG U XD ||
RXURSHDIRQ/DUHI RXQG\R EHIQYIRDIRQR [ R WHHOZ VRUI) RNHUIRYHIP HOBOWIXDIRYY Z HP D EHVXEMAMR
\LJ QU LFOQAALYLO FUP L(DODQG OGP LQWADRYHSHIDBWY @P DIHY (LQHY LP SR HWH FOMRQIURP JRYHIP HONXQEG
KHIGMFDHSURIUZP V \KAK D/0 HAFDWHOQG0 HAFDG AVIRIHP HWDEAMRIDOUERWY BN HOVRURYHMIKWL Z H
EHARP H\XEMPVYR DFRSRIDMLQAT UMW DI UHHP HARMP LOUD) UHHP HADQGWHPXE® HWRUUAMKFMUQ) R RURSHDARYY
UBXBIRICKDP  FRQMPWOOEP DIV DOGAP LQMKHESUR IWDQG XMUHFHLQQIV D) R Z KIEK FRX@S DGYHYHD O HARXU
CELOW \R RSHDMRXUBXMGHW DG RUAKVR RSHDIRYY |, | D) SK\ MADQYRURKHUKHIGKFOUH SURYLGHY RUHDMY Z W
ZKRP ZHH SHAAR GREXMGHNDUHI RYQG\R QRABHLQFRP SIOFHZ \W CESTFLEGIQY V \WH P D EHVEMAARMIQ! LFDQV
FUP LGDDAYLORUDEP LQRDAYHVOGRIRYY LFOGQ) H FOMRV/IURP JRYH.CP HW XQGEHGKHIBNFOUHSURILEP V

2 XUHP S HA/P D HYDIHIQ P WARQGXFWRURKHULP SURSHUDRIYAAY LOFXAQ) QROFRP SIDGFHZ WK UHIXORY WEQELG/
DQGUHTXLLHP HQW Z KLFK FRX@S FDXVH LI QU LEDQAICELOW | RUXVDQGKDOLP RXUUMEX\BIR)

: HOMH SREG\R\WWHUMR HP SR HHIUXGRURKHUP MRIGEMGFOGQ) LOMMRIO DOUARFRP SO Z LK) ' $
U XDMRY/RMP (GUBIXDIRYVR FRP SOUTEGH RMIQUAI XA DAKRIME/ SURVLGHIFFXADMLQ RP DIRQ\RWH) ' $ RU
FRP SOUZEGH I RIHIQUIXDRY DANRUMEY FRP SO Z LW P 04 CRMUCY WIQEB/Z HKDYHPWEEDKHG FRP SO Z W HEHDODG
XM KHOSKEFDUH 1 UDXG DG CEXVH @Y.V OGG U XOMRQY DG MP LOUMY VDG U XDIRY HMEQKHE DGHI RAHGE. FRP SOUE®
IRHIQUIXDAY DAKRIMAY U-ER WLQIGADO.Q RIP DARQRUGID DFFXDMY RUGVBRHXDAKRU] H5CRAMMNAAR XV
( P SBR HHP WRIGEPNRXTG DR LQRYHWHLP SIRSHUXHR 1Q RIP DARQREBGHGLQWHFRXOHR FIQFIOWXAHY Z KIFK
FRXGS UAXONQUI XA \DTRNRQ/ DG VHIRXVKOP W RUBBXBINRY ,WYQRADZ D VSRMEBIWR LGN, DOGGAMIFP SR HH
P VFROBANDG\WHSUHFDAIRQY Z HVENHWR GAMRADQG SUYHARLY CRRYW P D GRAEHH | HAYHLO FROARTG) XONGRZ QRU
X DI HG UMWY RUGRWHYRUQSURARNY) XVIURP JRYHIP HQBCIQ/HIA DARQ/RURKHUDRIRQYRUGY \MWMP P LQJ 1URP D
| OUHVR EHLQFRP SIOFHZ W\KFK @ VRUBIXOIRYY |, | 0 VKA CRNRQY CUHLQXYAME DI QNXY D5Z HOUHQRMKFRHM XO
LQGH HIAQ) RAHYH/RUDMHI RXUUIKW \KRVHDRNRQY FRXTS KDYHDMI QL LFDQAP STRARQRUBXMCHN DG BAKOVR
RSHIDARY/ LFOXAQ) WHLP SRIMRQR I Q! LFDQWVLGHYRURKHNOGRMRYY

3 URGXRNICH OV @Y \XIW DI DLOWAKY FRX@ FOXVH XV R LCEXUNKEWBQWDOIDH MY DQGWR @P WARP P HADTD DIRQR DQ
SIRGKAVKDAZ HP D GHYHBS

© HI CAHDQUQKHMAIM R SRGANITEON H SRXUHUHDAGVRWHWMAMY R RAUSIRGENDEM/LQKXP DQFIIFD
MRV DQGEZ L@ FHOQHYHIWDMIUMILL Z HFRP P HIADID VHODQ SRGEMKDZ HP D GYHES 3URGEMIELQN FIP V
PD EHERIKAIOQMKVE \KEMRAVHIRIBGLQRXUFIQFDOXMAH SDIFQN KHIGNFOUHSURVIGHY RURKHY XMQJ
OGP LQMMIQY RVHI) RXUSIRGFRW |, | Z HFDGCRAMFRHM X@ GH HIG RXAUHYHY DI DQMRDLP VWDARXUSURGAWADEDM/RU
SIRGEWFDAMHGLCMULY Z HFRXGLGRXUVEWRMOITELQNY 5 HIDBBWR P HIMRUHYHQMICRARRP H (CELOW FOIP VP D
VKON

GRUDHEGP DG RUDY. SURSPWDQE DM/ RUSIROENVKDZ HP D GYHBS
FIQFDOKRDYRAMP LCDNRQR FIQFDOWMXG \WW/RUHMMHVXG. SURIUP V

LMY W RXUUHSXVIANRQ DG ML QU LFDQAHI DRYHP HAD DRRNRQ

Z\WGIY DR FIQFDOWYG. SOMASIOV

LI QU LFDQAFRWAR GH HIG\WHUHDAG QM DR

\KEWBQNCP RHEY [7 DBARWMG \KEVRVRUSDMON

GWR BYHXH

AYHWURQR P DDIHP HWIQG VAHQINLE UARXUAHY | URP RXUBXMCHNRSHIDIRYY DG
WHLIHON\R ARP P HADD HOQ SROEVAKDZ HP D' GYHBS

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

: HRXUWHQ® KRS SURGAEMIELON LOKUIGFHFRYH.DI HDADGYHOKDAZ HEHIHYHLYPMEP DY | RUMP LW \IWXDAG
FRP SOQHY/DOG DHNDXDOMR SURVIGHXVZ W LQXUDGFHFRYH.IDI HI RUI RMVHCEGIUMNY EXVZ KIFK P DL GRABHDGHDXOMR FRYHJ
DOMCEONDZ HP D IGPXU: HP D GRABHIEGIVR P DQEQLOKUIGFHFRYH.DI HDAD U-DRIEGI FRUWRULQ DQLP RXQWV
DEDOMB\DN [Q CCEONVWDNP D DM $ VGHP HGQHHADY ZHP D H SDQGRAULQKUIIFHFRYHDIHI RUSIRGENR
LFOGHWH\OBIR FRP P HIADCBIRGEWLL Z HRABIQUHI XA D5SURYDO RURKUSIRGRNDAM/LQGHYHESP HOMEXWZ H



PD BHXTEGWRRRMQRRP P HADD WDRIEGSIRGANIHOW LQXDEFHIRUDY SIRGARVKDAHFHYHUHXOMY DSSIRYDD
/ DJHMGI P HQVKDYHEHHQ LY. DEHG LORDW CRINRQ @Y. \XWEDVHG RQ GXI VWDNDG XN SDMSMGHH [HW $ \XFRHM XO
SIRGANMTHON FP RIVAIHVR FDP VBRI KW QWY SDUMEXDWD LI MGIP HQVH AHHG RAULQAKUIDIFHFRYHIDIH FRX@
GHRUDHRXUFRDK DG OGYHYHD O HARXUBMHW

7 KHDRXDCRUSHHYHG | DOXUHE. XV RAURXWRP HY RUYHGRWR FRP SO Z1IW IQRIHMQI® WIIQIHOMDY V UHIXAOWMRQVDQG
FROACANDCOREQ] DINRQY UHIDY R SUYCR, - GDUU SLRARIRY DG GDMVHRXUMY FRX@KDUP. RAUUHSX\IANRY DQG\XBMRAKV\R
I QUIFDQMOHY DQGADEON

. HOMRUP D, BHRP HVEMPAAR QP HIRVGRP HAF 0G| RMIQ@Z VDG U XDIRY/BIDAEQ SUYIR @B
SIRMAIRY COBVHRXUNY @BUMGHR RMDMHY WHVFRSHR Z KIFK LVAKDQILQ) \WEVRAR AL HIQ) CESTFDARYY/OG
LQMSHIMRY/DGP D EHIGFRMMAP R FRXQUHY RUFRQ QRVWZ W RMFHUXBY ©  HOWHOOR \VEMRAR\HWP VR RXU
FROUCANOCRED) DIRQVAR PR HY DOG\KLLG SO/ HIDAG\R SUYTR. - CDBSURARNRD @BVHRXUMY DG EBWIQMHY 7KH
CPMOCRUSHFHYHG I DOWHE. XV RXUPXMEP HY RXUYHIERY RURK-UUHBYDQMWLLG SOMEV\R DEAHWRUFRP SO Z W \KHH
@7V B XONRY/ DG REQ DNRQY FRXGS LGFUHDHRXUFRP SIDGAH DG RSHDMRICFRAV H SRHXVR B XDRY VAU
CRNRQY | LQHY/DQG SHIGNY FOAVHUH XODRYAR UHRAMIP IMRUGMXSWRXURIQ ECOMDCTRAYMEY UXOVQ UHSXBNRIDCKDP
GIG\RDEWR PMEP HY BBFHWHXHR RXUSIRGEN UAXONQ QM DNRQ UG CCEMY DGFRXGRKHEZ VHFDVHDP DMIDD
DGYHYHH | HAARQRXUBXMGHW | LCDCALOCAROAMRY DOGUWAKOVR RSHDIR)Y

) RUH CP SB! \YH.IODY VDG U XOMRQAKAK DARH( 8 * HHIIO DB3URMANRDS HIXTMRY ( 8 (8
*' 35 |P SRHWIPABTXLP HOVRQLQ VRSHRUIDQ] DARY/WINEQ) WHSIRFHMQ) R SURTOQRP DIR) LH @DZ KK
(G-ONVHVDRLQAYIGOORU URP Z KIFK DQLQAVIGOOVIGHICEG! R IQAYIGOY RIDBVKEMAN 7KH( 8 * ' 35 JRHOAKH
FRIBANRD X\H GVFBRXUH WIM HUDQGRAM-USURAHMQ) R SHIRDOQ RIP DARQDGKDYGUHWA | HRNQDDY 8 0 HP EHUG\DAY
DOGH \WDAUMRUDCH | HAMCFOGQ) | RUH OP SB! Z KHIHRLIDQ] DARQY/RXNGHR \WH( XURSHIQ( FRIRPLFS UD (($ SURHW
SHIRIOQRP DIRQR LEAYIGOVIQWH( ($ LQUADNRORWHR | HIQ) R JRRG/RAHYIFHARWRHLQE YIGOY RWH
P RQRUQ) R \WHUEHKDYLIRU 7KHS . KDVLP SOP HQMG\KH( 8 * ' 35 IQRIW@DIRIODY B YIWWHR HANRD R \KH
(XRIDO8 QRY : LWWAIZDDO$PADAKHS. *' 35 \RIHKHUWHS. *' 35 DOGWH(8 *' 35 \WH*' 35 7KH8. *' 35
WDBQMGHWHS . ' DU3WIRMUWRQS AW  DVIPHGGE WHS. ' DI 8\HDGSFHNV $AW  $VAKAK \WH* ' 35
CESTHAR XV\R\WHH WOAZ HOHPABEQKHGLOOD( 8 0 HP BHUB\BIMRAWHS . Z HDMSURFHMQ) SHYRDOQRP DIRQIQWH
FROM WR DQHMEEDAKP HQAQDD( 8 0 HP EHUBVBMRUNHS . RUZ HOHSURAHWQ) SHIRIOQ RUP DARQLQUHDMNROWR \KH
RIHIY R JRR/RMYIFHAR IQAVIGOVIQWH( ($ RUKHS . RUP RQRUQ) WHUBHKDYIRU

7KH* " 35 [P SRAVRGHIRXVOGGFRP SUKHOUYHSUYDR @BSRMAURY DOGEBVHRXUM REQ) DARQYRQR FRURTLY
(FOQAQ) D/OSSTHEG! L FRQMPXICEUIR @USIRMAIRY DIG@BVHRXUMY FRP P LR HOV LGFOGQ) WHUTXLP HOAR
LP SBP HOATSSURSUDAMWAKQFDCDGG RU D] DIRECP HDXUAAR\D HIXOUG SHIRDOQ RP DRQSFFHMG 1L HIEEDKLQ)
P HOQVI RUGAYIGOM\R H HAMAWHUBSIRMURQUIKW HI  WHUIKWR HDXUHR RUDFFRVR S-URIDOQRP DIRD UL
@P IR/ RQUAMMRQ DQG\WHIP RXQWR SHIRWDOQ RP DIRQSURHAHG LY DEAMWRDOUTXULP HQVSHYIQQ) RAHLAYH
LQRP DIRY WK DVKHIGN @B Y CODEUIK QRIVIFDNRQUATXLP HOME [ \XSHYIRY DAKRIMIEYZ WNRXWQBHGHD
DGQROMMMID  KRAWZ KHHIHDME®! DWUEHRP LQ) ¥ DHR \WHEUHIFK. XQBWRHEUHIFK LV XQINHD R UAXOMQDUMN
VR WHEB\KEMPM] UWKWOG BHFP V DGRJ\  FRFHOHGLQEYIGON Z KHHWHEWEAK LVANHD R UAKOMQDKLIK UMK
WHUUWKWOGG | UHFP VZ MMRAXQEHGHD YL BN HOMR SURFHW SHIRDOQ RP DIRQQY | X@ LFOGQ) \SHALLE
UL HOWI RURBBIQQ) YOG FROHWVURP. CDB\KEMANZ KHHMFRQHONVWHQY [ XCEDAVI RUSIRFHMQ) YL REQIDARQY
R FRQIGUBSIRARIROD/D) . SIRGENRNHYEHYDHGYHBSHGOGGMIGHS 06 YL DFFRXQEELON DG
WIQSDHEA WXL HON Z KIFK UTXIUHFRQARTBLYAR G-P ROXMDMDQG UHFRUGFRP STOFHZ WWWH* * 35 DGR SURYLGH
P RIHGARIGGLQ RIP DNRQVR CDBNKENMAN \XFK Dv FIQ FCOMODMEMAN DQGLOYHAM DRY WIDAQ) SRFHMQ) R \WHU
SHYRTOQRP DIRY 7KH* ' 35 DORSURIGAAKDA 8 0 HP EHUG\BIM/DQGWHS . DVESSIFE®! P D LQURGEHI XUKHUIOE V
DOGUHIXTMRQ/AP MG \WHSIRFHMQ) R JHHIF ELRP HNF RUKHDIN GDY Z KLFK FRXQS QP IMRXUCELON \R FRIDPAXVHDG
\KDUHSHIRIDO.Q RUP DARQVKEMPAAR\KH* * 35 FDXVHRXUFRP STOFHFRWWVAR LGRUDH UHTXLUHXVVR FKOQI HRXUSUTRMAHY
DGYHYHD 1P STRARUBXMQHW DOGKOP RXUILQDGADOFRQAMRY

,QDGAWRY WH( 8 * ' 35 DORSUREWWHWIQI HUR SHIRIDOQRP DNRQIURP \WH( ($ \R FRXQUHVKDAKH
( XURSHDQ&RP P MWMRQGERVQRABFRIQ] HDVKDYLQ) [ DEHNOM GYHIR GBI SURARNROXQBWW/WH SO/ R \KHWIQU HJ
KDYHLP SBP HMG\GHAL LF\O HIXOUB/VR SURAPARHWEOM HIHG SHIRDOQRP DIRD HI (8 6\BIIELG& ROMPMIOS MXVHV/RU

(8 6&&Y ' DEFSRMURY MBUMGHR RMEQMHOZ VRIIXDIRYVIQWHS .  6Z MWHDQG 8 QWEE\IA DGRM-U
MUMARMRQ/LP SRHVP LOURUHIAG@BUMGHR  RDM HIUAMIENR) 7 KHIHLYDOR DU HONQFHYIQFDHVIRU
FRP SOQHAR FOUY RAEDDI BZ. DEOMY UM DAFWP HNV YHIERUGMIHIFHRMEQJ HULP SCRADXWP HON 7,8 7KHH
REQIDIRQ/FIQ [P RY REHALQIV WHNXUUHDAHAP HOVR @¥ VIRYHQQ) CFFHMR SHIRDOQ RP DIRQIQWHUHASIHW
FRXQU DG FROUGHYZ KHKMHUNKSSBP HTY P HDXUAWD/BURVICHSUYIR. SURKRNRQY DEAWR TORWRHXQGH( 8 6&&V
Z LQ@HG\R EHLP SOP HMG\R HQXUH DS HAHQMD HIXYDBQVGYHIR @BSRMAURQWR\WDAD | RG-GLOWH( 8



&RP SOLQ) ZWWWH* ' 35 LORYHVUIRRXV OGP HIQMMYHSURFHARARDP D FDAHXR LGEXURHIBEQRSHDNRID
FRUWVDQG RUHNXUHXVAR FKOQIHRXUBXMGHN SUIRWAHY 7 KHJHP D DOR EHDUMNWDAKHP HDKUYZ L@QRABHLP SBP HOMG
FRUHA® ROKDAAYIGOYZ MKQWHEMGHWZ LORNEHI XD FRP SCOQAZ LW \KHUTXUHG SURRHEUY |, | \WHUHDUHEWHRKHY
R WHHP FDXUW Z HFRX@S | CRH\LI QU LEDQADGP LQVDAYHDQGP RABY \DRIRQY/DVZ HODY U SXBIRIOEP DIHZ KIFK P D)
KDYHDP DMUDCOGYHYHH | HAARQRXURSHIDARY | LCDCADCFRGWR DG SLRGHRV $ WY RXUPXWRP HY SDNGHY DG
YHIERYIQFRP SOLQJ Z M\KH* * 35 RUFRP SOLQ) Z M\RH* ' 35 RAUHIHY P D FDAVHXVAR LGEXUNKEMBQMICRSH DR IO
FRUVRUBTXULHXVAR FKDQI HRXUBXMGHW SRR 7 KHUHLY DUMN\KDAZ HFRXGSEHLP SCRMGE. DR EHYHRXUM LGALGHOAKDN
UAXOVIQEWRUXDAKRU HSAVFRXUHR SHIRIOQRIP DIRY SRMMDD UAXAY LOXVIDFLQ) KOP VMP LONR\WRH
GHAUB-GIERH

&RP SIQH/AKDIP XMWRP SO Z WN\KH* * 35 | CFHLQRU-DWHG FRP STORHREQIDIRQY/ DG UM LGFOGQ) P RIHUREXWY
UIXORY HIRAP HMWR OBSIRMRIRQUATXLAP HONV SRMAIOWI QI LFDQWLGHYI RUGRQ FRP STOGFHR XS \R\KHJ WDAUR
Y, PLEIRQ XQEMH(8 *' 35 RJ.. PIEORQ X@HMHS. *' 35 RU R FRORIGDMS DO GELOMIRHIOGG
UAIRNRQY RUSURKUELWRQ/ROWHSURFHAMQ) R SHYRIDOQ RWP DIRY 7KH* ' 35 (G-ONIHVDOMWR SROMKRFRMGUZ KHD
GHAMP 1QQ) WHOYHCR [LGHARLP SRH LFXAQ) WH@MUH JUDYW DQGGADMRQR WHLQ UQIHP HW 7KH* * 35 DOR
FRQHYDSUYDMUIKWR CRIRQRQ DB \KEMPN DG FROKP HUDARADIROAR GG HARP STIQNVZ WM VKSHYLRY DAKRUMEY
\HHN MR DO P HAHY DG RBBIQFRP SHODNRQI RUGP DIHVUAKANY |URP YIRDMRQV/R WH* ' 35

&\ BHYHPAUMY WXL HOVDH@GGRZ QLQYDURXV@Y VIQWH( 8 DIG\WHS . WHNA RWVEHQ) L \WH* ' 35 D/
AVHMHGIERH  Z KIFK UMY FRQURTBLY DQG SURFHAR WAR LP SBP HADSSURSUDM\MAKQEDCDOG RO DARICP FHDXUAAR
\OHIXOGSHYRIDOQ RP DARQVR DBYHIR VHRXUMY CESURSUDMR\WHUM L \KHS . 1 HE RN DQG, QRUP DARQB\ P V
5 HIXONRQ 1,6 SHIXOIRY DX L \WH( 8 1 HERNDOQG, QRP DIRQG\ WPV ' IWHAWH 1,6' 8 QGHUMH
1,6 WQIHWA EHYHRXUMNY DOGLGAGHOAS-BRINY) UHTXULHP HONVDUHLP SRVHG RQHAHRM] DG P SRUSQMHIMYY
LFOAQ) |RUH CP SO HM¥FOLY LQ) RANBMADIUAK DQG GHYHBSP HOARYMWAVR P HAFLQICBIRGEW 1,6'  \NBMAKDAIQ
POIPXP ILGHZ KIFK QIMRIOP SBP HMY Q7 SIRVIGHI RIMRXGDABDMEHVHADY, PLARQRU R \RBZ REX IGH
WMURYHU Z KIFKHYHULYKLIKHU Z KHHHWHQMDOHIMEY DHFRFHGHS 2 \WHADRNRQ/P D LGFOGH L DWWP SRIIY \KVSHMRQ
VR SRNGHHMAVIQWH( 8 B \XSHIAQ UHBYDOADAKR ] DARQY/FHWIFDIRY L DQREHMRP DNHSXETF FHYEQ
HBP HQVR \KHIQUQIFP FOAIGGRUQRP PMEP HY DQG UL IONGRMRQARLP P HADMY FHDHIQUQILQ) FROGFEW
JPSRMD® 1,6 DORSIRMIGVWDNHIRUP HP EHYR Wl FOQEHKHIS SHYRDE (CEGIDQG! DFHDEP LQMADLYHI LGHVRUEH
WP SRUIKD \KGHIG-GI WP H HIAMQ) P D) HUDO XQRARQY DARHGI DO BUAHOBMYHRUAKH H HRXAWHR | LFHUGYHD

2 WHUFRXQUEVRANGHR \WH( 8 DIGWHS . FROMXHR HIFWRUDHFRQIGHIQ) HIAWY MP LMURRY ER G
WU HUUBMMANRY DOG O VUTXUG GROOEDBUMGHR  Z KIFK FRXGLGRUDHWHFRWIQEFRP SO LW R GHIVHIQ) RXU
\HLYLFH/DQGRSHIDIY RAUBXMCHN ) RUH TP S 940 LOMAHQ® HIPAGWH* HHIDO DB3URMRNRY/ ¥ / H* HIDOGH
3URMNMRGH DRVHAROVRY * 3'  /[Z 1R Z KIFK EIRIBD U XOMARHSIRHMQ) R SIRDOQRP DIRD
DOGLP SRWHVFRP SIDCAHREQI DIRQY/DQG SHIGNYARP SOIEGIRWRHR \WH( 8 * ' 35 DOGWHS. *' 35

5 HIXOWROR SUYTR GODSIRMANRD DGABVHRXUMY KD/OOR BHRP HP RUMMMQIHAQWHS QUWGE\BIA +,3$ $
LP SRHVUTXLP HOMR SIRAFARHSUYIR. DOGVHRXUMY R SIRMARGKHDIN LQRIP DIRD 3+, DGR SIRVCHRILFDIROLQ
WHHHOAR DEHFKR 3+, 9IRDARY/R +,3$$ DIHSXQWKIERIE, AYICP RH SHIDWWVDQG LQVRP HFDAHY FUP LGDD
SHIDIW/OQGLP SUMRP HW + 692 1 IFHIRUGIVCB LIKW 2 &5 Z KIFK LVUASRQUEBI RIHIRAQ +,3$$ CORPD HIAU
LQR UAROMRQ DI UHP HWUHTXLLIQY \WHSD P HWR DAYICP RH SHDOV DG RMWHHIEEDKP HONR DFRUWHRARYHOAIRQ SO
WRDEAHNVYIRDARY/R +,3$$ 3XUXOQMR+,3$$ ++6 KDVDEROAGSUYIR UHIXOMRY/ NJRZ QD/WHSUYTR X1 \R
JRYHOQWHXHOQGAVFRKHR 3+, 3UYTR 5XB ++ 6 KD/DOR DERSMEBVHRXUMN U XDMRONKDNHTXUHE RYHIG
( QMY DQGYSMCHNS WRADAR LP SBP HADGP LQVDAYH SK\ MFDCDGG\WAKQFDOW HIXOUB/\R SURMPARHLQAD UMY
FRQLG-QNIDW DG DYDMEMV R 3+, WDAVHBRURQFDD FUDAG UFHYHS P OQEGHEROMEQP MKG \XFK DVEHE HOXV
DQGRXUDH IADMGSURNY © KIGIVKHYDWP DU R +,3$ $ REQIDINRQYGR GRAZES® \R SKILP CFHXNFDICARP SDQHVRU
FOQFOOMOOEDE WHUTXLP HOVIQRP SUYTR DQGVHRXUNY SUDRNAHY CRIRWAKHIGEMY DOGP D 1P SCRAQMIRNRQ/Z W
KHOON FDHSURNGHY

1 XP HIRXV\BM @Y VOUHDOR GV GHGWR DBV SUYTR DQGLQ RUP DARQMWHRXUAN MKHY LFOGQ) EXWRMP MG\R
WEMP HAFDOSUYDR @7 V WBM@Z VSIRMAKY SHIRDOQRP DIRD WM B E TR QRNLFDIRQ@Y V \NTMJ HIHIF SUYTR
Q¥ V KXP DQ\KEMPN UAM-DLUAK O VDG | HEHDODGG WBMFRQMP HUSUIRMANRQ@Y V - KUGIVRP HR \WHHOZ VP D LGFOGH
H HP SIRQVIRU+,3$$ FRYHIHG DB DG RIQFDOMDOGT \WH DEGM HYR FRP SBf W \RFRP SIOFHIQWHS 6 P DNV
DG FRXGB LQRUHDVH RXUFRP STDGRHFRWIQG DEYHYHD O HRARXUBXMGHW ) RUH TP SB! \WH& Ol RQID&ROKP HIBURKAURY
$AN&&3$  Z KIFK RN H | HAWRQ- DAY JLYH&O0 RQDUMGHONVH SOOEHG U KWAR DFFHW DG GHBM\KHU
SHIRIOQRP DIRY ROWRAAR FHIIIQSHIRDOQRP DIRQWKDUQ) DG UFHYHGHEGGLQ RUP DIRQIERVKRZ WHU
SHIRIOQ RP DIRQLYXVHG 7KH&&3$ SURVIGHYI RURYLOSHIDOWY| RUYLRDMWR)Y D/Z HIDVDSUYDMUIKWR CRIRQZ KHD
FHVEQSHIRDOQ RIP DEROLY\XEMAMR XCDARR U HCFFHWDQGH | LOWDARY \WHWRUGVFRKUHGHR DEXMGHN | DOUHWR
LP SBP HQADGG P DQEIQUDRIEGIVHRHUM SURFHEXUY | RUGDBEHIFKHVZ KIEK LVH SHARG\R LGFU-DHEBELHIFK QM DIRY



7KH&&3$ P D LGRUDHRXUFRP SIDFHFRWIQG SRAQMOITEMN 7KH&&3$ Z DAKEWEQMD H SDUEHERQ- DM
ZKHQ\WH& DU RQD3UYTR 5LIKWS$ FV&35$ TP HIGP HOMR\WH&&3$ EHDP HIX® RSHIDAYH 7KH&35$

P HXP HQN [P RY RKHALQIV JLYH& Ol RQDUMGHWWKHCELON R @ MKVHR FHABQVFQMYHSHYRIDOQ RIP DR

| XUKHUUAMEVKHXVHR . FURW FRQIM \WOCDGYHWNICQ)  HABEDAK UMMM ROWHUAMMNROR SHYRIOQRP DIRQ H SOG

WHWSH/R OB EUHIFKH/AMEMAAR WHE &3S TVSUYDMUIKWR CRIRY SURVGH! RUGRUDHG SHIGWY I RUE &3S IRTMRY/

FRFHOQ &DNRQDUMGONXQ@EUKHDIHR  DOGHABEQK DG &DIRQD3UYIR 3URMURDS JHR \RLP SBP HOV

DGHIRFHWHQEZ Q¥

0 XGISOIRKHMEM/ DQG\WHI HEHDOIRYH.P HONUHFRQUGH I HIRMY P LOUGIMDIRY G-P RMDILY DR
WHIG\WZ DB/ MBMSUIYTR - GDSIRMRIR) DG @MBV-RUN GIMMMRQIOWHS 6 DvZ HOD/HKDHGWFUAD RO
LOMIDIRDODI GZ V Z KLIFK FRXS LGRS DHRXUSRAMOICE OV DOGDGYHIHD 0 HWRXUBMGHN &HIBQ\KBMYKDYH
SDMGRUIP HG-GH MM WBMSUYCR. @ VMR LP SRHHKOR-GSUYIR. DGR BHYHRXUNY REQI DINRQY| RUFRQMP HUKHIGK
@B ) RIQKIGH : DKIQIVRQE\BAMVE0 \ +HIGKO \ ' DI $ B XDM/E FRQKP HUKHDGBN GO Z KIFK LVGH LGH DY

3 SHYRIOQ RP DIRQWDAY OON-GRUBDREIED QONEGIVR DFRQXP HUDQGWDAG-QIVLHY DFRQMP HIVSDMSUHNRY

I XUMHSK\ MFDCRUP HQBOKHIGK I 2 WWHUEMY \KAK DY/ & RIGHRANBAWL HYDED OG0 DY MQGKDYHDOR HIRAGSUYTR
GINMDIRDZ W SOMWAXTUSIRYIMRQV| RUFRQUKP HUKHIGK GO DG DEAWRIONIM/P D DERSVWHDGK \GHALLF SUYTR
UL HOMWKDRX@BLP SCRARXUBXMGHW LRIV G-SHIAQ) ROKRZ \WH DHIQMSUARG

7KH) HEHIDO7 WDCH&RP P IR ) 7&  KD/DAKRUIMW XQEHBHANRD R \KH) 78 $ FAR UHIXDMXQ DURUG-F-BWYH
SUIRNAHY DGKDYXVHGRLY DAKRUNY \R LQUWDAMHI RIA-P HOATRIRQY DI CLOXMVRP SOQHAKDAMEEBI HY/LP SBP HAMGLQDGHDOM
FRURY DRXGG SUYTR DQGLQ RUP DARQVERXUMW LQYIRDMRQR WHUH WD | DFLQ) SRIAHY 7KH) 78 KDVUFH® BRKIKW
\HYH.ICADAVDIBILQ) IRDMRY/R 6HAIRY R WH) 7& $ PAZ W UAGHPAR KHDGK L RIP DIRQ

/ 2 P DNHY DG U XORY ERAHYDAKHI HEHDOBYHKDYHEHQFRQUGHIQ) P RIHGHEIGG U XOIRQ U DLAQ) WHH
\XEVMAVDQGWHSUYDR DGWRXUW R SHYRIOQRP DIRY ) RUH TP S®! \WH) 7& 1 LG0T HGADQIRARWH-+ HIGK 94 FK
1 RVLFDIRQLQO D $ GARTO (Q 2&5 DMKHGD1 RIFHR 3URSRVHG5 XBP INQJ Z KIFK SIRSRHGDQ®P B-UR
FOQHAR+,3$$ 6HRXUMY 5 XBH

&RP SIOFHZ W CBSIFCEGIS 6 DOGIRMIQSUYIR  (ODSIRMAIRD DGEBV-RUN OF VOGE W XDIRY/P D UAKV
LQJIRYHIP HACYHAN DRV RUFDXVHXVAR LOPXUNKEMBRAICFRIV RUBTXLUH XVAR FKOQ) HRXUBXMQHW SRR DG

FRP SIDQFH SURAHEUAVLQDP DQQHUDGHYHWR RUBXMGHW 0 RUFRYHU FRP SOLQ) Z LW \KHVH YOURXV @Y. VARXTB WXL XVAR
VENHROQP RIHRGHIRXY REQI DR/ LORXUFR QMW UAMPWRXUCELOUA \R FRIBRAXVH DG GVFBRHE RUQVRP HFDWHY 1P SRV
RXUCELOIV \R RSH.DMIQAHVZQMUMARNRYY ) DOUHR FRP SO ZIWKS 6 DGIRMIQSUYIR  @ISRMURY DOG BN
@ VOG U XORQYFRXTS KON I RYHIP HAQYHA DARQ/RUHD RUAHP HOANTRIRQY Z KIFK FRXGBLGFOGHAYLCRURUP L(TD
SHDIWY  SUYDAM@MDNRY FOIP V RUSXECE VIR HIV D DQWAXY DG RUDGYHYHSXETAMW DG FRXGS GHIDMHD O HRAARKU
RSHIDAY WAXOVDQGEXMHN &P VAKDIZ HKDYH YIRDAGLQAYIGONT SUYTR WKW IDEG\RFRP SO Z LK SUYIR @B
SIRMAIRY DG@BVHRXUNW O V RUBUHIFKHGE RAUFRQRIFXMOCRED) DARQY HYHOL Z HDMCRVRXQG ACE®! FRXGEHH SHUYH
DOGWP HFRQMP LQJ \R GH HIG FRX@ UK DGHYH SXETFW DG FRXGS KDYHDP DMUDCDGHYHH | HRARQRXUBXMGHW
UBXBIRY | LOCADOSHUIRUP DOFH DG EXMQHN DOGRSHIDARYY ) XUKHP RUH \WHFRWR FRP STDFHZ W DQGRMHUBX G/
PSRIGE \WH@OZ V U-IXTUMRQ/DQG SRIFLH/\AKDATUHCSSOFCEGIWR \WHEXMGHVR RUPXMEP HYP D QP VWHDERSWRQLG
XVHR DG UHSFHWHRYHIIOGE-P DOG | RU RXUSURGAN DG \HYLFHY/

, | RAUVHRXUW P HDUXUHY DLHFRP SURP VHG RURXULQI RUP DINRQ \WRKQRBI\ M WP VRUWRVHR RXUYHGRY DQGRKHJ
UHBYDQAKILLG SDUINAY | DLCRUNKT T HUVHRXUW BLHDRKHY GWRUGDNDIHR AW DQG RKHUAMKSWRQY WLV FRX@ UIHXAONQ D
P DMIDOGMXSWRQ R RXUVHMAY FRP SURP VHVHVMYHLQI RUP DINRQ LHDDMG R RXUBEXMOHW KDUP RXUUFSXVBARD \WWLIJJHJ

RXUBUHDAK QRIVLFDIRQ REQI DARQY SUHYHDAXVI URP DFFHMQ) FUMFDOQ RUP DIRY DQGH SRHXVAR CDELOIV RURKH
DOHYHH | HRMUR RXUBXMGHY

,QWHRE@Y FRAHR RUBMGHN ZHP D FRBPVSIRAHW DOGWRHSURSUHEY  FRQLGHMD0 DQGVHQUAYH
LQRP DIRY LFOAQ) SHYRTOQRP DIRY LFOGQ) KHIGK LQRP DIRY  LQMDRNICSURSHW WIGHVHFUAN DOG SURSUHEY
BEXMGHWIQRP DIRQRZ GHGRUFRQIRTBGE. RUWHYH/RURKHUSOMEY , WAFUMPCOKDAZ HGR\RLQDVHRXUHP DOHAR
P DQBIQWHFRQ GOV LOAIUMN UG DYDOEON R \KFK LQRUP DIRY : HI CFHVAYH.DCUMNY UHDMYHVR SIRKAY \MLY
FUMPDOLQ RUP DIRQ L(FOGQ) GWR DFFHVUMN LDSSURSUDMXVHRUGVFRKUH LIBSURSUDMP RALFDIR) DG\WHUMIR
RXUBHQ) XQEGIR DGNOMD P RARU DXAWIIGP RAl\ RUFRQURY RYHURKURIMADOQ RIP DIRY 7 KIVUMIH WIB/ARWH
WLLG SOV VHYLIFHSURYLGHY Z KR KDQBBIHBP HQVR RXURSHIDIRQY

© H RUSINGHY RXU&S5 2 V RXUSO 2 V DGRKHUBMGHN YHIRWRQZ KIFK Z HUHD G-BHIGROLQ RUP DARQWWAKGRE
DOGWBFRP P XQFDIRQM P VI RMI QU LEDOMBP HOVR RURSHIIRYY LFOGQ) 1RUH TP SO W P VKDQEI KXP D
UARXUAHY | L((DQALOOWSRINY) COGFRURY UHIXOALY FRP SIOGFH OOG RMHULQ UDXWKPMUHRSHIDIRDY 1 RE MWMBECQ) \KH
LP SBP HQEMRQR VHRXUMY P HDXUY JLYHDWHM] HOQGFRP SBf W R RXULQ RIP DNRQWRKGRBI\ P VOGWRHR RXU



WLLG SOV YHOERY DG RMHUFRQATRARLY DG FRQXGBON DOGWHIGRUDUQ) P RXQVR SURSUHEY  FRQLGHMCOQGVHQAYH
LQRP DIRQWDAKH P OQEQ \XFK LQ RP DIRQWRKGRE\ WX WP VVKDYHEHHQVVEMAAMR DG UP OQ YXQHIEGIR

EUINGRZ Q HLYLFHLQMUXSURQY VWP P DOXGRIRY (DMICEVDAMY WUIRIMP  Z DUDQG\MBARP P XQFDMRQ DG HBRMAD

| O DVZ HEDVHRXUNY EUHTFKHY | URP LCDGYHWNRULQAQIR DCDAMRYYE. RUSHYRIHDWLLG SOV YHIERY FROMPRY
FROXGIONV EXMGHVSDNEHY DG RURKHAKILGSOMWY RUIURP A EHUDMRWVE. P DOARXV\KLLG SO LFOGQ) \KH
G-BR P H)WR KOP | XCP DZ D WDQRP Z D GHIOOR VHYLFHDMRNY \RADCHYILGHHIQ) DOGRMHUP HIQARDH HAAHYLFH
UHICELOUV DOGWUHDAQ\WHFRQ LGHQMDNY LQAMUNY DQGDYDMEMNVR IQRPDIRY ZKIFKP D FRP SURP IVHRXUM P

L UDARKPMUH RAKDAR RXUMKLLG SO YHIERLY DG RM-UFRQUIARLY QG FROXGEQN RUGCG\R @WEINDIH 7KHUMIR D
VHRXUMY EUHIFK RUGMXSIRY SDMFXTUD \KURXIK CFAGHQECDRIRYRURP DAMRQVE, WWAGLQUGHY A EHUDMRNVRUR B
LQUKMRY/ LFOGQ) B\ FRP SXARLKIANHY YILVAY [ RMIQIRYHIP HON DGR EHAURIMA KDVIHHID LFUDHEDAKH
QP BHU LOMMW DQG\RSKMIFDIRQR DIP SWG DASANY DG LQUKMRV| URP DURXQG\WHZ RS KDYHIGRB DG $ GRRXIK ZH
VENHP HDAKUA/VR SURRRWHOUYHEDIDI URP - XCDARRU HGOFFHW XVHRUGMRERXUH Z HOQG RAUNKLLG SOV VHYLFHSURVIGHY
[WNXHQ® GH HIG DI DQWMDQG UASRIGWR A BHUDMANY DGRXULQ RIP DIRQWAKGRE\ DOGLQ UDANKRMMHP D EHYXQHIEGIWR
DEANVE, KON RUYLLXVAY RUBBTRKHG GAHWR SHYRQGHOHURU P DOHDOFH RURKHUP DIFLRXY RULCGYHIMMAMXSINRYY
$Q \WAK EIHIFK RUQMUXSIWROFRXTS FRP SURP VHRXUGHE RUN DQG\WHLQ RUP DIRQWRU-G\KHIHFRX@S EHIOFFAWHG
XCDAKRU HE SO P DQSXOMS SETFY AVFRHG GRWRUMKRBD

) DOUVRUMIQU LFOQAERZ QIP HR RXULG RIP DIRQWAKGREI\ RUMBFRP P XQFDIRQM VWP VRUKRHXWGE, RAUNKLG
SOV VHLYLEH SURYLGHY FRX@S FDXVHMLI QI LFDQAMUXSWNROAR RAURSHDIRYY LFOGQ) SUYHMY XVIURP FROGANY) \MAVRU
UAHDUAK DG GHYHESP HOATRIYIANAY DG SUYHOMY XVIURP P DQILQ) \WHDGP LQMDAYHDSHFWR RUBMCHN ) RUH TP SB
WHERWR FIQFDOWGE @BIRP FRP SBIMG RYRQ) RUSTIHS FIQFIOWMEH/FRXTG UAXKOVD GHD VIQRUW-IXDRY
CSSURYDCH | RWDQGMI QU LEDO® LGRU-DHRXUFRIWAR UHFRYHURUUHSURGAHWHEDID |, QDEAURY \RSKIFDMG RSHIDICY
X AP \R & LA DQG DSSTEDNRQ/ARDAZ HSURRXUHI URP WLLGSOMEVP D FRQEIQGH HAWIQGHLIQRUP DX CRMUM LFOGQ)
YXQHIEONY 3 EXIV DOGRMHUSIREGP VIKDVRXGXH SHAMZD LOMIHHZ M WHRSHDIRQR RXUCHERIW W P RURXU
SIRFHMQ R SHYIRIOQ RP DIRQRURKHUADD 7 RWHH WAKDAID GMXSNRQRM-EXUMNY EBERK BAXOVIQD®WR RU
@P DIHWR RUGPRUCSSIEDIRY RUSSIRSUDMAWBRKUAR FRQ LGHOMCRUSIRSUHEY LQRP DIRQ Z HARXGBLGRXU
QCEONV \WHIXUHIGYHBSP HOWR RUSIRGEWDEM/ FRXG EHGHD H5 D5 RXUBXMQHW FRXGS EHRKHZ VHOGHYHD
DIHMG

: HP D QRABHCEGI\R DQIASDMODNSH/R VXU WD DUGZ HP D QRABHCEGIVR P SBP HYBUHYHImIAYH
P HDAXUAVH | HRRYH DI QANDEDXAK VHEXUMV WD . HOBRP D QRABHH | HAYHLQUASRIAQ W FRQEIQQ) RUP MDY \KH
UMWR DQDAEAN 7 KHWAKQTXHXWGE. R BHURUP LY AKOQIHIBNXHQ® P D QRABHUFRIQ] HEXQIOXQRKHG DIGAD
RUWICDMIURP DZ LGHYDUHN R \RXUAHY LFOGQ) RANGHIURSVAKFK DVH WIDOHYLIFHSURYLGHY RUDQ] H3RUP HO | LAODAY
WLURIMARLI D] DARQY KRWMBH RIMIQJIRYHIP HOVRUDIHEARY RUR EHYHPXUMY UAMDUAKHY 7 RWHH WMD) GMXSIR)
RUVHRXUMY BUHFK Z HMR UAXOVMOD@AWR  RUEP DIHWR RAUGDRUCSSIFDARYY RAWRHR RXAUKLLG SOV YHIER YOG
RKHUFRQAMFRLY DG FRQAXEEON RUEBSURSUDMAVFRKUHR FRQLGHMCRUSIRSUHEY LQRIP DIRQ Z HFRXGLGRXUCCELON
DG U BXABMRDOEP DI H QG \WH I XUKHUGHYHESP HQADQGFRP P HIALDD DIRQR RXUSUIRGEW DQGVHYLIEHFRXGSEHGHD) H3

7 KHFRWV UHIDAG\R ML QU LFDQAHPXUMY EUTRKHY RUGMXSWRQY FRXG EHP DMIDCDGG FRXGH FHHGWHAP IWR \WH
A BHYHRXULN LQXUDGFHZ HP DQEQ U D) DIDQWAKAK UMY , | \WHLQ RIP DIRQWAKGREI\ K WP VR RXUKLLG SOV
YHOERY DG RKHURRQAMIFRLY DQG PRGNV BHRP HVXEMAMR AVOSIWRQYRIVHRXUNY BBTAKHY Z HP D KDYHLQA I LEHQW
UHFRXUH DI CLQNYKK \MLLG SOV DQGP D KDYHVR H SHIGLI QU LFDQABARXUFHAR P M DMWHLP SCRAR \MAK DQHYHOMIG\R
GHYHBS OGP SBP HYSURMANRAR SUYHONXMHHYHOVR KLY CDMUHI URP RFFXULICY

- HFOQ@RADWKUH\ RX \WDARXUGDID SURMANRO H | RW DG RXULQYH HOAQLQ RUP DIRQWRKGRE\ Z LOBUYHV
\LJ QU LFOQAEWINGRZ Q/ GOBGINDIHY EBTRKHVIQRXUN P V RAWRHR RAUWLLG SOV YHIER Y DG RMHUFRQMPRLY DQG
FROXGEON RURKHUR BHULGAGHINVWDWRXS KDYHDP DMUIDCOGYHYHH [ HVKSRQRXUU-BXBIRY EXMGHN RSHIDIRY/ RU
ILDCADOFRQAMRY ) RUH TP S Ll \KAK DQHYHAZ HIHWR RFFXUDQG FDAHLQAMIXSWRQYLORXURSHIDIRYY RUKRHR RAUNKLG
SOV YHIERY DQG RKHUFRQUEARLY DG FROKGIION WARXTS UAXOVQ DP DAUDCAMXSNRQR RXUSURIUP VOQG\KH
GYHBSP IR RAUMHYLFHY DG \WAKQRBILHYFRXGE EHGHD HG ) XUNHIP RUH VI QU LFDQABMXSURQVR RAULQMEID
LQRP DIRQWAKGREI\ WK WP VRUKRVHR RAUNKLLG SOV YHIERY DQG RMHUFRQAERALY DG FROKGBON. RUVHRXUMY EWTFKHY
FRXGS UAXONQWHERW P MCBSURSUDIRY 0G RUXQDAKRU HGOFFHW XVH RUGVFRKUHR  RARHSUYHONROR CFRHXR
FRQLG-QNIOQ RP DIRY LGFOGQ) WIEHVHFWVRURKHUQMBRNOCEURSHW SURSUHEY BEXMGHWIQRIP DIRQ DQGSHIRTID
LQRP DIRY  Z KLFK FRXGS UKV LADGADD GI 0O BXMQHN DG WHBXBMRICKOP \RXV $Q \KFK HYHWDABOBAR
XCDAKRU HEOFFHW XVH RUGVWFRKUHR SHIRDOQRP DR LFOGQ) SHIRDOGRP DIRQUIDAQ) RUPMEP HYRU
HP SR HY/ FRXGKOP RAUUBXBINRQGUR® FRP SHOXWWR FRP SO Z W | HEH.DCDQG RUMBMEEW-DFK QRIVLEDNRQ QY VDQG
IRAHIQ@Z. HIXLYDBQW \KEMPAXVR P DOEDRY FRUHAMYHIRNRY UG RKHE VHVEMRANAR CCEON XQEHMY VOG
U XDMRQ/MWDBRMAKHSUYDR DGR R SHYREOQRIP DIRQ Z KIEK FRXTS UAXOMQMI QI LFDQABY DCDGG LGDRDD
H SRUKUHDQG U SXABIRDOEP DI H/AKDFRXES SRIMMITD KDYHDQDGYHYHH I HARQRXUBXMCHN ) RUH TP SB 1Q1 RYHP BHU
ZHH SHIHFHEDR BN LCAGHZ KIFK UAXGMGLOXCDARRU HEOFFHWR FHAEOM WP VVZ WKQRXU, 7



HOMURQP HOADGG DWLG SOV RABIQQ) FHYIIQR RAUGRPXP HIW 6XFK XQDXWWR U H5CFFHW Z D/GAMAMG DOGFRQEGHG Z WLQ
\HYHIDOKRXAY DG IMZ DY GHAMIP LGHE\WHWLLG SO GG QRATFFHWVOQ . R RXUP DMUDCFRQLG-QIMOQ RIP DIRY ) RTBZ LQ) VKK
LCAGHAZ HIYH\INHD DEAWRDCP HDKUAAR MUHIWKHORXU, 7 HMURGP HOW

$ GRRXIK Z H\ENHP FDXUA\R SURRPAHQARYHEDD URP. XQDAKRL HECFFHW XVHRUGVFRKXUH RULQRIP DR
WRKQRBI\ DOGLCQ UDMKRMUHP D BHYXQHIEGR DMFNVE, KIANHY RUYLUMAY RUBUHTRKHG GHR SHIRQQHCHURU
P DOFDOEFH RURKHUP DIARXYRUCDEHIMMAMXSIRYY $ Q \XAK EUHIFK RULQMIXSURQFRX@ FRP SURP IVHRXUGHE RN
DOGWHLQ RUP DARQWRU-GWHHPFRXG EHOFFHWHGE. XQDARRU HE SO P DQSXOAG SXETFD QVFRHE GVWRIMEDBD

$Q WK DFFHW EUHFK RURKMHURWR! LQ RIP DERQFRX@S WXV GI DOFTIP VRUSURFHHAQIV (DELOW XQEHUGRP HANF
RURMIQSUIYIR USRMIRODGOBVHXUN QF VKK D/+,3$$ DUG+,7( &+ DUGSHIWA/ 1 RIFHR FHMEOQ
\HRXUNY EBTRKHVP XWAEHP DCH\R O HRMGLQAVIGOY WHEHARY R ++6 DG RUH WOLYHEWRHY QRIVHP D (HGWR
EHP DE3H\R\KHP HADRUMBMDNRIH VIHIHIDD6XFK QRIFHFRXGS KO RXUL-SXBANRQ G RXUCELOIV \R FRP SHM $ GRRXIK Z H
KDYHLP SBP HMGVHRXUMY P HDXUY \KFK CDBLY PXUHO® DFFHMEGIKURKIK P XGMSBIFKOQHY DOGWHHLY QR IXDDQAHZ H
FOQSUIRARNRXUGDIDI URP EHIFK 8 (DXARR HGOFFHW GWRUAMHP LODIRQFRX@S COR AP DJHRXUUBXIMRQRUGMXSRXU
RSHIDARY/ LFXAQ) RAUCEOV R FRIGANRXUDIOMY FROGANI-DUAK DG GHYHBSP HWRAYME FRIBFVSURAHW DG
SUSIUHARP SO 1 LQDCADO.Q RUP DIRY DOGP DO HWHOEP LOMDAYHDSHRVR RAUBMGHN

SHIONVI RUYIRDIRQ/R WHH@OZ VYD ) RUQABGRH SHIDBWYI RUIDOUR FRP SO Z W DUTXWP HUWR +,3$$ OG
+,7( &+ YO \UQUIFDQ® DGLGROGHMIQULFOQVALYLOP RGHIEY SHIDGWYOGG LQRHYBIQAURP WEFHY FUP L(DOSHIGNY
ZLOKILGHXS\R SHUVIRDIRQOIGRUP SURP HWS SHIRQZ KRNIRZ LQI® RABIQVRUIG\VFRHYIQRYIGOMm
LGHONITEGIKHIN LQ R P DIROIQYIRIMROR +,3$$ P D | IFHDRUP LIOSHIWR XS\R DOGXS\RRH\ HU

LP SUNRQP HQW/7 KHRUP LQDOSHDAWV LGRS DAL WHZ URQ) XCFROGENQYRYHY| DOH S RUH QMR \HID WO HURJ
XVHIGHVCEGIKHDIN LQ R P DIRQI RUFRP P HADCDG/DQMH SHYRTOIDQRUP DIFIRXVKOP

) XU YOURXV\MEMY \XFK D/& D0 RQDDG0 DACFKXVAN KDYHLP SBP HOAGMP LOUSUYCR @OF VOGG W XDNRY/
XK D/WHE& DI RQD&RQIG-MOVR 0 HAFD QRP DIRQS FMKDAP SRHUAKMRMYHUATXLUHP HOVUHIXTMY \KHXVHDQG
AVFRXHR KHIK LQ RIP DIRQOGRM-USHYRIDM (GHMVIIEGILQ RUP DARY 7 KHHOY VOG U XDIRQY DHQRAHHADUO
SHPSKGE +,3$$ SOMEX@® Ll KK DWBMOZ OIRG/JUDMSRMIRQWRLIQANGOYWID+,3$$ : KHHWBMOZ V
DUHP RIHSURARYH Z HKDYHWR FRP SO Z LW WWHWMEWUSURMMRQY , QDEAMRQWR | LGHY DG SHIDMVLP SRHGXSRQYIRDRLY
\RP HR \WHHWEM@OZ VOOR O RGSUYDMUIKWR CRIRQ\R LQAVIGOYZ KR BHIHHWHUSHIRIOQ RUP DIRQKDVEHD
P MG & 00 RQDNVSDMHABUYIR. @7 V | RUH CP SB SURVIGHI RUSHIGMVR XS\R DOGSHP IWQWUHGSONAAR
\KHIRUGEP DJH/ 6P LOWD \KH&&3$ DIBRZ VARQMP HYDSUYDMUKWR CRIRQZ KHFHUSQSHYREOQ RIP DIRQLAKEMAN
VR XCDARRU] HEOFRHWDQGH | LGMDIRQ WH WRUAMFERXUHGHR DEXMGHM] | OUHR LP SBP HOAIQGP DQEQUDRIED!
\HRUNY SURRHBUY 7 KHIQMSD R 1HEHDIDGWBM@OYZ VP D EHVKEMPAR YOU 1) LOMSUABMRY/E. FRXAWDGIRYHIP HOW
DIHAHY FUDNY FRP SBf FRP SIDCFHLWAHYI RUXV DG EBZ HUFHYH XVHDQG\KOH SRAQIDM H SRIQ) XVAR DEAWRIOD
H SHQH DE/HYHSETRW DQGACEMN ) XWKHU D/UHIXORY |REXVRQSUYDR MXH/FRQMMAR LFU-DHOG @Y VOG
U XDMRY/FRIFHQQ) WHSIRMAIROR SHIRDOQ RIP DIRQH SDUGDIGEHRP HP RUHFRP SB \HHSRAQIMOIMR RXU
EXMQHVFRXGIQMMI\  &KDQIH/LQQ@Y VRUBI XDMWNRQ/ DARADAMGZ LK WHHKOFHGSIRMAROR FHYBQWSHVR VMY
@B |RANHWDF HYWR JHHIF GOB DR Z W LGRS DHE PP HIGP DBY! RUHKORHG BVHRXUNY LQ UDAKRMUH FRXTS
JUD® LRUDHRXURRWIR SIRMAQ) RAUSIRGAN G-RUIDHGP D51 RURUSIRGEN UHBEHRXUUHYHIHY DG R ANXEMRAAR
DEAWRDOMTEOMY

&KDQINVIQW @Z VRUUHIXOWRM\KDADUHDSSTHE DGYHIHD R XVRURXURXWRP HYP D KDYHDQ DOHIHH I HAWRQRXU
EXMCHW FDK | GZ V 1LQDGADCAROAWR) RUMXGVR RSHIDIRY/

© HOH\KEMPAR LGFRP HOQG QRO LGFRP HEDHG\] HVLQWHS 6 05 YDURXYMUMGRMRQ/RXANIGHWHS 6 2 XU
EXMQHW DQG | LOOGADFRAWR) FRXG EHDGYHYHD O HAAGE AKOQIHYLQ! HEH IO WM GFDCRUQMCDIRON QY V
FKOQHVIQ\S LI MMUMGRNRQUT OGP LQMDAYHIQM SUBMRYY GHAMRQY SRIFLHYDQESRMRYY FKOQIHVIQDFFRXQIY)
SUCASOV CESTCEMVR Z WWKREQ) \Bf H/ DG KO AR RUBMGHVRSHIDIRYY ) RUH [P SB1 8 6 GILMBIRQVKEK DAKH
70 $ PMMHERRDAVS LG 5HIH DQG( FRIRP LE6HRXUW $ FWES 5 ( 6 $ FW DQG\WHS P HIFDQS HAXHS FADQGWH2 CH
94J Y-DANXOVAQS PV2 998/ P DEHVLI QU LFDQAKOQ HARWWHFRSRIDMVE UDM WHSRAQINIOUOT] DARQR GHABH HIKHG



I DAHVUHDAY \R RURSHIDNRYY I DARQR! | RMIQHIQQIV DOGG-GAMEMVR H SHOHY DIGFRXGSKDYHDP DMUDD
[P STAWRQRXUI LDCADOSRMRQRUMKOVR RSHDIR)Y

2 XUDEON \RXVHCQHARSHDIY QWD |RZ DUB/DQGHHIBIOWN,  DWANMR R VANV XWUHW CERILOARP HRUMY VP D EH
\XEWRWR FHYDLO @P MRV

2 XUCELON R XVHRXUI HEHDODG WM GHARSHIDICY KA 12/ V DQGRHIBEQRKHM] DAEEXMAR R | VHABRAQID
| XM} CEGHLGRRP HOQG UHDMG LR HVE HVAKDAZ RXGE RKH.Z [VHEHGHLY G-BHIG-OAXSRQRXUIHHDIROR | XXUH\E CE®!
LFRP H DG.Z HFDQQRYBUHERZ WK AHMBIQIV Z KHD RUZ KHIMHU Z HZ L HGHIDMVK | LALHQAR] CEGILGRRP HR XVHOTR RXU
12/ VRURKHM] DMIEXM/

$VR 0 DK ZHKOG\IQILFD/S 6 |HEHDIDQGMBML 2/ VOHR SURISHIRGGRWHY 8 GGHMHT T &XWDG
-REVS PAWKH7 D $ PW DvP RAULHGE, WHES 5( 6 $ P HGHIOL 2/ VIHHDAGLOW \ HOWE-IIQRQ) RQRUD\MU- DO

PD EHFOUHGIRZ DGIGEH LQWD EXVWKHXW DIRQR \XFK | HGHIOL 2/ VIVAP MAG\R R PXUHQAY HOUME CE®
LFRP H , W/ XQRHMIQU DOGWR Z KDV \MOANBMYZ LOFRQRP R DORUSRUMRQVR \WH7 D $ PADQGWHES 5( 6 $FW

,QOBAWRY XQ@EUBHAIRD R WH, QMBI HHMH&RAHR DVLP HIG-G WH&RGH  RXUCELOW \R XM HWHH

12/ VOQGRKHAMY DAEXM/ \KAK D/ HEHDON FUHEW LODQ I CEGH HOUP D EHQP WG L Z HKDYHH SHIHRHGDD
SRZ KIS AKDOQH * HHDD DEHAMRD  RZ GHIKLS FKOQIHRAAXWLL RHRUP RIHAVBANKRTHYRUIURXSVR WWRANKRTGHY
ZKRRZQ/DBDWV R DFRSRIDIRGVURANLGRUDHVIWRZ GIKIS B PRIAWED  SHHQMIHSROQNRYHIWEZ HIV
RZ GHYKLS SHAHQBIHZ WMQDWUHH\ FOMAMY SHIRG 6P LOUXGVP D C8SO XQGE-UMBMWE @7V : HSHIRP H3D6HAURY

DIOMYR \WBQLANR/LORUMBNMRIK ' HAHP BHU DOGFRIFOGHG\WDAZ HKDYHH SHIHRHGRZ GHIKLS
FKOQHMGAHLGR-BIRQWDAZ HEHIHYHXQAHUBHAMRD R \KH&RGHZ LOUAXOWQ AP \INRQ/RQRXUCELMN R XVHFHIEIQ
SHAKDQIH1 2/ VOQGRHAW , QDEAURY ZHP D H SHIHIFHKEVHTNXHNRZ GHIKLS FKDQIH/DVDUAKOR | XMHHTXW
R HIQIVRURKHUFKDQ HVIQWHRZ GHIKLS R RAUMBAN \RP HR Z KLFK DUHEH ROGRXUFRQAROS$ VD UAKGMKHLP RXQAR WH
12/ VOQG\S FUHAWDLW | RZ DB/ SUHAMGLORXU LDGRADONIM HONVFRXE EHTOP WMGD0G LQWHFDHR 12/ VIHHDMS
EH RUH- DOV PD H SWHXQMHS $Q \KAK P DMIDOIP MMRQRUH SWDARQR RXUL 2/ VP D KD RXUIXMUMH
RSHIDMY WAXWVE! HIHRAMHD LGRUDIQ) RXUIXMUH\E] REQIDIRYY 6P LOUSIRYMRQVR B\ @F P D DORCBSO \R AP W
WHXVHR CAPP XOMS WM DMIEXMY 5 HIXORY FKOQIH/ \KAK DAKVSHMRQVRQWHXHR 12/ V RIRKHIXQ RIAHD
WDRY P D FDAHRXUH LMY I DASEXMAR H SILH GHRUHDHLQ YDOH RURKHZ VHEHXQDYDMEGIVR R VIV XMUHLGRRP H
i CCHOMY

YBMOHN AUKSIRQYFRXGVHIRA® KDUP RXUIXWMUHUHYHOXHY DQG  LODGADCARQAMRQ DQGLGRUHDVHRXUFRWDQG
H SHOWHY/

2 XURSHDIRQY FRXS EH\XEMAMR HOWNTXONHY SRZ HAKRUEDHY \WBARP P XQFDIRQYI LU Z DMAKR I HY | GRG/
KXUWIFDGHY WSKRRQY [ LUV H WHP HZ HDRHUFRQAURQY P HAFDOHBLGHP LY DQG RAMHUCQDMUICRUP D P DEHAMDXMMY RUBMGHY
LQMUXSWRYY | RUZ KLFK Z HDHSUHERP LOQ® \HD LOXUHS 7Z RRE RUFRSRIDMEGADIRY/ DUHEFDMGLO& DI RGD DQOWD
SURGHR HOWWTXONHVDQG LAY 7 KHRAPUHIAHR DD R WHHBXMCHNY QUXSIRQY ARXGVHIRA® KDWP RURSHIMRQY/DQG
| LQDGADOFRQAMRQ DG LGRUHDHRXUFRWWEGGH SHOHY : HUHD RQWMLG ST P DX CRMUHYAR SIRGFHRXUSLRGEN
FOQADM/ 2 XUIEOWY R RABIQFIQFIDXSSIHVR  SURSAWDNE DM/ FRXGEHAMXSAMS L WHRSHDMRQ/R \KHH\XSSTHY
DHDIHAMGE DP 0Q P DEHRUCDMDOGVDIURURKHUBMCHV LQMIXSIRY [FOGAQ) IRUH [P SBI WHE29,"  SDUE-PIE

7 KHELRSKDUP DAHAWADCIQGAMAN [VAKEMPAR H \WLYHUHIX@WRY . REQI DIRQYDQG SRIAHWDWDUH\KEMPAR \LI QULLFDOWDQG
DEXSWAKDQIH LQFXAQ) GXHVR MARDCRKDIBIHY HBRAIRQ R FBY DQGUAKANY XA XS/ DQGFKDQIHVIQ SRIA
SURMHY

2Q-XH WHS 6 6XSUHP H&RXUWNMKHEDQRIQRQLQ/ RSHUIZALIKW QMBUIMAVY 50P RIER KRWQ) WDV
FRAWUHYEZ LQ) DJHR CRMRQ SXYXOQAR WHS GP LQVADRYH3URFHEXUHS PVS 3 2P XWW HIAVHWHULQE-SHIGQW
MGIP HQVDQG:P D QRAGHHARDQDIHA IQMSHBIIROR WHOY P SO BHDVHDWIMMLYLP BLIXRXY 7 KHG-AMRQKDY
[P STAMGROKRZ. B HJFRXWHYCODMADIBIHAR DIHR IQMSHIMRY/R @7 LGFOAQ) WRHE ++6 &0 6 )' $ OB
RKHUDIHIAHYZ WL QULFDQARYHILIKWR. \WHELRSKOLP CRHXWFDCOLQGAMY 7 KLV WP HZ RUN LY ANHD \RLGRUDHERK \WH
IWIHA R KK FKOBQIHYDQG\WHURGE/R \KFFHWE. HIP LD RHZ D 1QZ KIFK WHIRYH.P HYSBYRAO SUHOGG
LOVKFK FDHY $ VDUAXOWLI QU LFDQABIXDRY SRIAH/Z LOEH\XEVRMR LGRU-DHE QM DNRQ DG MAFDOAXI)

,QOGAWRY | HEHDOIHA CRWY SURIMAY GDCHIKLS SRIFHY/ XGP INGQI FRP P XQFDIRYY \GHIEQ) DOGMEH Q)
PD EHVUQILD® P SCAMGE. HBRAIRQR FOVDQGGI MDIYHGHYHESP HQW ) RUH CP SB WHRXUWHYS 6 SUMGHOND
DCP LQVRDARQKDYFRP P WG\ LI QU LFDQ® UHBFHIRYH.GP HWSHIAQ) WURKIK PXVAR | HEHDOKHIGKFOUHSURI P VDG
UBARVIQWHZ RNRFHVR N JRYHGP HONIHFAR \WAKD/++6 )* $ DUG&O0 6 ) XUKHUH IRWE \WHRXUWHQN
DEP LQVADARQ\R UHBFH! HEHIOSHAQ) P D UAXAQUBANRQARDIHA EXGIHV HP SR H DOGRSHDIRY/ Z KK P D)
GOGRVEZ HIASROHWP H/ GWIXAIFHDG GQIHUAEY. SHIRG/ SRAMQINID O HAMY RXUCELON R SIRIBAN



GYHESP HOR RXUSUIRGANDIQE M/ RURREIQUIXDMAY CESURYDO RURKUSIRGFWDIEAM/ 7 KHOEP LQWDNRQLG
DIHAHYKDYHDOR P DEHEXSWIIRXGAHP HOVCERWHZ. RUFKDQHGUHIX@MY  SRIFIHY VKA D/SRIAHY/HDMS\WRXHR $
RUMEZ SIRGANSSTFDIRY/ , Q) HEXDY ++6 HIG-GDEIVEIEQ FRP P LI HYWR YROQELD FRP SO Z W GRIFH
DOGFRP P HQABTXLP HOV HYHDZ KHOQRABTXILHG B\ NI Z KLFK FRXQB | XUWHUFRQUEX\MVR UDBLG FKOQI HVLQ SRIR

Z LNRAWWRSSR QW | RUSXETE LOSWS GAURDD | HEHDOIRYHIP HIWKXAGRZ Q/P D SUYHIMH) ' $ RURKHUU-IXDRY
DORRIMAVI P FRIGANY WHUUIXOULQS-IRY UM VRURKHUUH XORY CRAYMWY DQGP D \MIQLLFDQ® LP STRAWKH
CHONVR \KH) ' $ \RWP HY UMEZ DG SURFHWRUBIX@RY \KEP MWIRQY 7 KRHGYHBSP HOVP D GOG\RJUDM
XFEON WDEQ ) $ SRIAHY \GZ HUWASROHWP Y/ GIHIBYEZ SHIRGY/ X(H SHRAMGGHD V I(FUDHGFRIV RURKH
QHIDMYHLP STRVRQRXUBXMGHAMKDADH QL | LEXOWR SBHERN7 KRHFKOQH/P D SRAQMID O HAWRXURURXUSDNGHV CELONV R
SIRIBIWGHYHERSP HYWR RXUSIRGENDIE M/ RURREIQUIXDMAY CESURYDN RURKUSIRGAWDEDM

MP 2 \WHJ, QRP DARD

" XUCQY WHWUHP RQMVHIGHG0 DK RHR WHERP S0 VAUHRRYRUH HXWHR | LFHY DERSMGRU
WP LDAMGO). FROMFMOQAKFIRQRUZ UMKD STIQ! RAKHSXUKDHRAIBIR &RP SO0 HRXUMEKDIZ DV LQMIG-GWR DIV
WHD I LWP DAHGHHQHFRGWRQ/R 5XB E F RUID SQRO5XG E  WDAQ) DUDQIHP HOVDVGHIGGIQ WP R

5 HIXOWRQ6 . XQEHWHGHRXUMEV( [ FKDQIHS PR D/CP HIGG



([KEwW ,QFRERDMGE\ 5 HHHH ) 16G

" HAUSWROR ([ KIEW YRP Y IBILR ([KEW __)l)' DM _+HIZIK

$PHOGHG DQG 5HVWDWHG &HUWLILFDWH RI ,QFRUSRUDWLRQ
RI $WDUD %LRWKHUDSHXWLFV ,Q

7KLUG $PHQGHG DQG 5HVWDWHG %\ODZV RI $WDUD
%LRWKHUDSHXWLFV ,QF

&HUWLILFDWH RI $PHOGPHQW RI $PHQGHG DQG 5HVWDWHG
&HUWLILFDWH RI . OQFRUSRUDWLRQ RI $WDUD %LRWKHUDSHXWLFV
~QF

J)RUP RI :DUUDQW

6XEOHDVH $JUHHPHOW EHWZHHQ $WDUD %LRWKHUDSHXWLFV .
QF DOG %ORF GDWHG $SULO ’

&HUWLILFDWLRQ E\ &KLHI ([HFXWLYH 2IILFHU SXUVXDQW WR .
6HFWLROQ RI WKH 6DUEDQHYV 2[OH\ $FW RI ’

&HUWLILFDWLROQ E\ 3ULQFLSDO J)LQDQFLDO DQG $FFRXQWLQJ
21ILFHU SXUVXDOW WR 6HFWLRQ RI WKH 6DUEDQHYV :
2[OH\ $FW RI

GHUWLILFDWLROV RI &KLHI ([HFXWLYH 2IILFHU DQG

BULQFLSDO )LODQFLDO DQG $FFRXQWLQJ 2IILFHU SXUVXDQW .
WR 8 6 & 6HFWLRQ DV DGRSWHG SXUVXDQW WR ’
6HFWLRQ Rl 7KH 6DUEDQHYV 2[OH\ $FW RI

,16 ,QOLQH ;%5/ ,QVWDQFH 'RFXPHQW * WKH LQVWDQFH
GRFXPHQW GRHV QRW DSSHDU LQ WKH ,QWHUDFWLYH 'DWD )LOH
EHFDXVH LWV ;%5/ WDJV DUH HPEHGGHG ZLWKLQ WKH
,QOLQH ;%5/ GRFXPHQW

6&+,0Q0LQH ;%5/ 7D[RQRP\ ([WHQVLRQ 6FKHPD .
‘REXPHQW '

7KH FRYHU SDJH IURP WKH &RPSDQ\{V 4XDUWHUO\
5HSRUW RQ )RUP 4 IRU WKH TXDUWHU HQGHG ODUFK ;
IRUPDWWHG LQ ,QOLQH ;%5/

7 KHAHWIFDARQYDNEFKHGDY( [ KIBEW  CFFRP SO WIVA XOWM® 5 HBRWRQ) RPP 4 SXAXDQWMR 8 6 & 6HARYQ
DVODEROMESXUMOQMRGHANRQ R \WHEDUHEDH/2[ B $ PR DG\WKDOREHGHP HE2 11BG B \WH
5 HMADQVRUSKERH/R 6HAIRY R \WHEHRXUMW/( [ RRDQIHS AR DvP HGG
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([ KLEEIW

6 XEBDVH $ J IHHP HQW

7KLV 6 XEGDVH $ JUHP HOMWWH 6 XEBDWH LV P DGH DQG HIHRAWH $ SUO B\ DQGEHHHQ
$\D YURWHDSHMFY ,QF D ' HOZDWH FRSRIMRQ KDYIQ) DQ DGAHW DW 5DQFKR &RCHR
YRXGYDUG 7KRX\WDQG 2 DNV &$ 6XEBMWRU DQG  %BF G6XEWQDQN ' HICHG WP V XVHG EXW

QRARWHZ IVH GHILQHG KHUHQ KDYH WH P HDQIQ) DVFUEHG\R WP LQWH / HDVH $J UHHP HOW
5(&,7$/6

$ 6XEBMRU IV \KH \MGDQWIQ D / HDVH $JUHP HQVGDWMG 0 DUK IQFOIGQY
DP HQGP HQN ZIW - DFNER. // & 3/ DQGRWE  WH / HDVH$JUHHP HQWV $ FRS\ R \KH/ HDVH $JUHHP HOAY
DWBFKHG KHUAR DV ( [ KIEM$ DQG IGFRSRIDMG KHIHO B\ WY BHHHGFH 7 KH SURSHWY BDVHG \R 6 XEBMRU
IQWH / HDVH $.J UHHP HQAY UHHUHG VR DV\KH / HDVHG 3 URSHUWY

% 6 XEEBMRUG-MUHV VR VXEBDVH WH 6 \VRIDJIH6SDFH $ ZIW UHQWUE®! VTXDUH IHHWDV
VKRZ Q RQ\WH | BRUSDQ DWBFKHG \RR WY 6 XEGDVH DV ( [ KIEW6 WH 36 XEGDVH 3 UHP IVHY  \R 6 XEWCQDQWV

12: 7+(5()25( IRUYDOH UHFHYHGE HDFK R \KH SDUHY KHUAR \WWH UHFHSWDQG VX EFIHGR
R ZKIFK DUH KHUHE\ UMVSHAYHD DFNQRZ BIGIHG DQG 1Q FROUGHIMRQ R \WH P XWDODI UHP HOW R \WH
SDWHV W DIUHHG

6 XEGDVH

$  6XEMPWR\WHWMP VEHBZ 6XEGMRUKHHE! GDVHY \R WH 6 XEWCDQAKH 6 XEBDVH
3UP MV DV PRI SDUMEXOW VKRZQ RQ ( [ KIEMZ%6 DWIFKHG \R DQG P DGH D SDWR KLY 6 XEBDVH
6 XEWQDQMWKDOXVH DQG RFFXS\ WH 6 XEGDVHG 3 UHP IVHY VRBID 1Q DFFREDGRH Z W DQG DV SHIP WG
XQGHU \WH WP V R \KH / HDVH $.J UHHP HQADQG IRUGQR RKHUSXISRVH 6 XEWCDQAVKDO L QRAFRQGXPWGRU
SHIP MR EH FRQGXAMG RQ WH 6 XEGDVHG 3 UHP IMHV DQ. EXVIGHW ZKIFK IV 1Q IRDMRQ Rl DQ. ©Z RU
JRYHIP HOBOUHIXOMRQ L CRWEUQ) RURWHZIVH XVH RQ \WH 6 XEGDWH 3UP MV DQ UHSTFDIRQ
FRP SHMOWYLXYV DQG 1L R WH H \MQMKH UAVSROVEIDW R 6 XEBM/RU XQGHU WH / HDWH $JUHP HOW
P DIQEIQ \WH 6 XEGDVHG 3 UHP IVHV 1Q DFFRUEDGFH Z M \WH \WMUP V R WH / HDVH $JUHHP HOW | 6 XEBMRULY
UHTXWHG B\ / DQGRG SXWXDQMR \WH \MPV R WH / HDVH $JUHHP HOMR UHP EXUH / DQBRG IRU
H SHQQWUHY PDCH B\ / DQARG LHAVXEQ) IRP 6 XEWCDQW EBDFK R WH \MPV R KV 6 XEGDVH
6 XEWCDQAMKD@SD R 6 XEBMRUDADP RXQN GHP DQGHG B\ / DQERG QR OWUWDQ WH HDUHUR L \MQ
@V DIWU ZUWWQ GHPDQG B\ 6 XEBMRU ZKIFK GHP DQG VKDO IGFOGH UHDVRQDE®! VXSSRUGY
GRAXP HODMRQWHUIHRU DQG IL \ER  GD\ V SURUVE \WWH GDWM Z KHQ VXK SD\ P HOAY UHTXILHG \R EH P DGH
B\ 6 XEBM/RUR/ DQCRG

%  6XEBGDVH 5 HQN 7KURXIKRXWKH 6 XEBDVH 7HP 6 XEWCDQMKDOSD, W 6 XEBMRU
11 HG EDVH UHQABHUP RO 29DV 5 HQWV DWAH UDW Rt WUHH \WRXVDQG RQH KXQAWHG ILW \WUH 8 6 ' RDWY/
DQG IUWHQ FHQN ,Q DEGMRQ \R %DVH 5 HQWFRP P HGFAIQI RQ WWH 6 XEBDVH &RP P HQFHP HQW
" DM DQG FRQIXIQ) WURXI KRXWKH 6 XEBDVH 7HIP 6 XEWQDQMKDOSD: R 6 XEBM/RUDWAH SOFH Z KHUA

%DVH 5 HQA SD\ DEGI DOR SHIMG ( [ SHQVHY 70 HV DQG DORWHUS GAMRQDCE HOASD: DEGI E\ 6 XEBM/RU
XQGHUWH / HDVH $.J UHHP HQATRUWKH 6 XEGDVH 3 UHP IVHY RQD ) RUD@VXFK $ GEMRCDCS HQVE XEBMRUZ IO
EH UHVSRQUE®! IRUDQ. XQGHSDIG DP RXQN DV Z HODV HOMBIG R UHP EXWHP HOAR RYHSDIG DP RXQN

UHDMEY \R \WH SHURG SURU\R \WWH 6 XEBDVH &RP P HFHP HQWV DM GHIGHGIQ6HRIRQ  EHBZ 6 XEWQDQW
ZIOFH BAVSRQVE®! IRUDQ. XQGHSDIG DP RXQW DV Z HODV HQIMBIG \R UHP EXWHP HOWR RYHUSDIG DP RXQW

IIADUMQ) RUDFRXIQ) GXUQ) \WH SHURG IURP DQG DIMUMKH 6 XEGDVH & RP P HFHP HQW DM
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&  $OUDVH 5HOMDQG $CEMRGDO5 HQMKDOEH GXH DQG SD\ DEGI Z MRXWGHP DQG
WHUHRU DQG Z MWRXWDQ GHGXRIRQ  RIVHW DEDWP HOW FRXQMFFOIP RUGHHQH  H FHSWDV RKHZ MH
H SUAMO VHWRUK KHHQ 7KH P RQKD LQAB HQN R %DVH 5 HQANDQG $ GAMRQDCS HQABD: DEG! RQ DFFRXQW
R DQ SDWDOFDBIQEDUP RQK GXUQ) WH 6 XEGDVH 7HP 1L DO VKDOEH SURIDWG RQ D SHUGHP EDWY
6 XEWCDQAVKD@P DNH SD\ P HOARUVXFK UHQWE\ $&+ SD\ P HOARUHBIPARQE IXQGY WDQUHU SURYIGHG \WDW
6 XEBM/RUKDV SURYIGHG IW DFFRXQAIRIP DIRQ

' 7KV 6 XEGDVH DQG DOR 6 XEWQDQMW UKW KHUAXQGHUDUH VXEMIPADQG VXERBQDM
VR \WH / HDVH $ JUHHP HQW 6 R BQ) DV 6 XEWCDQMY QRO GH DXFKHUHXQGEHU EH\ RQG DSSTFDE®! QRIFH DQG
FXUH SHIRGY 6 XEBM/RUVKDTIGRAMIP IGDW WH / HDVH $.J UHHP HQAZ IWRXVRH SURUFRQVHQAR! 6 XEWCQDQW
ZKIFK P D\ EH JUDQMG RUZ WKHG 1Q 6 XEWQDOW VRBI GVFUIRQ  XQBIW / DQBRG DI UHHY VR UHFRIQI) H
6 XEWQDOADV D GUHPAMQDOND FROWGRIRQ Z W VXFK WP LCDURQ

7HP

$  7KH\MP R WV 6XEGDVH WH 36XEGDVH 7THP~ VKDOFRP P HQFH RQ \WH GDM
[P P HADMD IRTGXZ Q) \WH SDUMHM] UFHSWR WH / DQGRBY &RQHQW DV GHIGHG EHBZ  EXWQR VRRQHU
WDQ $SUO 36 XEBDVH &RP P HIFHP HQV DM DQG VKD@H SILH RQ 6 HSWP EHU WH
36 XEGDVH ([ SWDIRQ ' DM XQBMW/ VRRQHU\MUP ICDMG RU FDGFHDG Q DFFRWEDGRH Z MW \WH \MUP V DQG
FRQGMRQY R LY 6 XEBDVH

% ' XUQ WH OWZ HHN R \WH 6 XEBDVH 7HUP DQG XSRQ QRABIM/ \WWDQ I HQW IRXU
KRXUAT SURUGRIFH \R 6 XEWCDQW6 XEBMRUP D\ LOVSHPWKH 6 XEBDVH 3 UP IMHV \R GHAMP IQH WH Z R
QHHGHG \R EH GRGH \R UVIRUH WH 6 XEBDVH 3 UHP IVHV \R \WH FRQGMRQ UHTXILHG B\ \WWH / HDVH $JUHHP HOW
VR \WWH FRQEMRQ SURYIGHG R 6 XEWCDQWNRQ WH 6 XEBDVH & RP P HOFHP HQW DWW BV GRUP D2 HDUDQG \WDU
6 XEWQDQNKDTEH UAVSRQOUE®! IRUFRW R VXFK UMMIRIVIRY UL QHHGHG

& | IRUDQ UDVRQ WH WP R WH / HDVH $JUHHP HOMY WP ICDWWG SURU R WH
6 XEGDVH ( [ SWMRQ ' DM \KLY 6 XEGDVH VKDODX\RP DWD® \MUP ICDWM RQ \WH CDM R VXFK \WMUP LODWRQ
DQG XQBMW UVXGQJ ILRP D GHDXOVE\! 6 XEBMRU XQEHU KLY 6 XEGDVH DQGRUWH / HDVH $JUH-P HQW
6 XEGM/RUVKDOCRVEH (EG! R 6 XEWDQWRUVXFK \MUIP ICDURQ

2 EQ)DARQY 8 QGHU/ HOVH$ J UHHP HOW

$  7KH WPV FRYHDON DQG FRQGMRQYY R \KH / HDVH $JUHHP HOADUH IGFRUSRIDWMG
KHHQ B\ UHHUHORH H] FHSWIR WH H \WOAKH DU H SUAMO GHBMMG RUP RALIHG B\ WH SIRYMRQV Rl KLY
6 XEGDVH ( [ FHSWDV VHWRUK KHIHQ HYHY WP FRYHQDQWDQG FRQGMRQ R \WH / HDVH $J UHHP HOAEIQAQ)
XSRQ RUIQXUQY VR \KH EHCHIVR / DQGBUE VKDOLQ UVSHPWR! \KLY 6 XEBDVH EH ELQAQI XSRQ RUIQKUH \R WH
EHQHIMR 6 XEBMRUDQG HYHY WP FRYHQDQAWDQG FRQGMRQ R \WH / HDVH $.J UHHP HOAEIQAQ) XSRQ RU
IQXUQY R \WH EHHIMR 6 XEBMRUVKDD 1Q UHVSHPAR KLY 6 XEGDVH EH EIQAQ) XSRQ DG IQXUH \R \WH
EHQHIMRI 6 XEWCDQW:  KHQHYHUWH WP 3/ HWWRU RUY/ DQABRUE  DSSHDWY 1Q WWH / HDVH $.JUHHP HQWWH
ZRG 36 XEBMRU VKDOEH VXEVWAMG \WHUHRU Z KHGHYHUWH WP 3/ HWHH RU37 HQDQW DSSHDWY 1Q WH
| HDVH $JUHP HOWWH Z RS 36 XEWQDON VKDOEH VXEWMMMG WHHRU Z KHGHYHUWWH Z R 33 UHP VHV
DSSHDWY [Q WWH / HDVH $JUHHP HOWVWH Z RUG 36 XEBDVH 3 WP MHV  VKDOEH VXEVMAMG WHHRU : WX
UHVSHRAR Z RO VHYIEHY  DQG XDV \WDWDUH REQIDURQY Rl / DQGBUE XQGHUWH / HDVH $JUHHP HOWWH
VROl UHVSROUEIDNV R 6 XEBM/RU VKDOEH \R XVH FRP P HFD® UHDVRCDE®! HIRW R REMIQ / DQGRBY
SHURWP DQFH

% 6 XEWCDQADIUHHY R FRP SO Z M WH \MUP V R \WWH / HDVH $.J UHHP HOADQG VKDOQRW
GR RUSHUP VYR EH GRQH DQ. \WIQJ \WDWZ RX@ FROWMMM D EUHDRK RUGH DXOWR! 6 XEBM/RUY REDI DURQY 1Q\KH
/ HDVH $JUHP HQV 6 XEGMRU DIBHY R FRP SO ZIK DOR 6XEGMRW REGDIRYY IQ WH / HDWH
$JUHP HQW 6 XEBGM/RUDI UHHV P HO \R SD\ UHQWDQG RIHURKDU HY GXH XQEHUWH / HDVH $J BHHP HONDQG
SURYIGHG 6 XEWCDQAY QRAIQ EWHDRK RUGHDX®R DQ REQ DIRQ 1Q WLV 6 XEBDVH VKDOGRWER DQ \MIQ) \R
GMMUE 6 XEWICDQA XVH R \KH / HDVHG 3 URSHUV SXU/XDQAR KLY 6 XEGDVH
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&  6XEWCDQAVKDOCRAGR RUSHP IWE\ W DIHQW HP SB HHV DQG FROADPRY \R EH
GRH DQ DPWRUWIQY RURP MAR GR DQWIQ) WHTXIHG R B\ WH \MPV R WMLV 6 XEBDVH ZKIEK P D\
FROAMAM D EUDRK RU YROWRQ R DQ \MP FRYHQDQWVRU FROAMRQ R \WH / HDVH $JUHHP HQW
QRE IMWMBQAEQ) VXFK DRVWKIQ) RURP MRQ LY SHUP WG XQGHUWH WP V R \KLY 6 XEBDVH

| 6 XEWCQDQMDIY R FXUH D GH DXOXQGHUWLY 6 XEBDVH Z MIQ DQ. DSSTFDEG! QRUFH
JWDFH RUFXH SHURG FRQEIGHG 1Q WWH / HDVH $.J UHHP HQW 6 XEBM/RU VKDOKDYH WH U KW EXWCRWAKH
REDDIRQ \R VHHN\R P HO. DQ VXFK GHDX®\RQ WH EHKDDR  DQG DWHRH H SHOH R 6 XEWQDONVS Q
UDVRCDE®I RAVR SRENMFRWDQG H SHOH IGFOIGIQ) Z WRXWIP WBMRQ UHDVRCGDE®! DIWRGH T IHHY DQG
H SHQWHY DPMDT® IQFXUHG B\ 6 XEBMRUVKDOEH GHHP HG $ GAMRCDCE HQADQG VKDOEH GXH DQG SD\ DEG
B\ 6XEWDQMR 6 XEGMRU Z MKIQ WILW @\ V DWUCRWH ILRP 6XEGMRU | 6 XEGM/RU DRXDD®
UHFHYHV XQGHUWKH / HDVH $.J UHP HOADQ DEDWP HOAR UHOARUDQ. SRMIRQ WHUHR UAXADY IRP DO
FOVXDWV FRQGHP (DVRQ LQMUXSURQ R VHYIEHY R GHDX@E\ / DQGRG \WHQ 6 XEWDQWKDOEH HOMBIG
VR UHFHYH IURP 6 XEGMVRUH VDP H VXFK DEDWP HOW

6 XE®GDVH 3UP lVHV

$  6XEWCDQNDFNQRZ BIGIHY WDW H FHSWDV VHWIRW 1Q WV 6 XEGDVH QHWHU
6 XEGMRU QRUDQ. R 6 XEBMRYY DIHQN HP SE\ HHV RUBHSUVHQAMYHY KDYH P DGH DG UHSUAVHQMRQ RU
ZDUDQN HWHUH SUAW RUIP STHG Z W UHVSHPR \WH 6 XEBDVH 3 UP IVHV WH FRQGMRQ R WH 6 XEBDVH
3UP MV RUWH XVH R \WH 6 XEGDVH 3UP VHV B\ 6 XEWCQDQW DQG 6 XEWCDQWDFFHSW \WH 6 XEBDVH
3UHP VHV 1Q W FXUHOARDY IV 3Z KHUH IV DQG3Z W DAIDXWV FRQAMRQ 6 XEBM/RUVKD@KDYH QR REQI DIRQ
W IXUQVK RUVXSSO DQ. ZRIN VHYIEHV IXUQWMUH 11 WWUHV HTXISP HOARUGHFRIDIRQY 6 XEGMHH VKD DW
W FRVWUHBFDM FHUBIOQ SHYRQDOSURSHW R 6 XEBM/RULQ WH 6 XEGDVH 3 UHP IVHV \R D GFDIRQ RQ WH
3UHP MHV DV QUHRNG B\ \WH 6 XEBMRU 2 Q RUEH RUH WWH 6 XEGDVH ( [ SWWRQ' DM RUHDUIHUVMAP LCDURQ
RUH SIDMRQ R KLY 6 XEBDVH 6 XEMQDQMKDOUMRUA WH 6 XEBDVHG 3 UHP IVHY R \WH FRQEMRQ H] DI
DV R WH 6 XEBDVH &RP P HFHP HOV DM REQDY Z HDUDQG WDUH FHSWG DQG P RYH VXFK SHYRGDO
SURSHW R 6 XEBM/RUIQR \WWH 6 XEBDVHG 3 UHP IVHV XSRQ \WH H SILDVRQ R \KLY 6 XEBDVH 7KH REQ DIRQY
Rl 6 XEWCDQMHUHXQGHUVKD@XWLYH \WH H{ SILDMRQ RUHDUHAMP ICDMRQ R WLV 6 XEBDVH

% 1REMMBEQAQ) DQ RKHU SIRMRQ R \KYV 6XEBDVH EXWSURYIGHG 6 XEBMRU
GHOHY \WH 6 XEBDVH 3 UP VAV 1O WH FRQEMRQ UHTXIHG KHUHXQGHU 6 XEBMRUVKDOKDYH QR REQI DIRQ
D R IXUIVK RUSURYIGH RUFDXVH \R EH IXUQVKHG RUSURYIGHG DQ. UHSDLLY UMVIRIDMRQ DEIMIDMRQY RURKHU
ZRIN RUHBRNEW KHWY YHOMMRQ DIUFRQGMRQQ) ZDWMU HBIYDRU FEDQQ) RU RKHU XDV RU
VHYIEHV RU E \R FRP SO ZIW RUSHURP RU H FHSWDV H SUAMD SURYIGHG IQ WKLY 6 XEGDVH R FDXVH \WH
FRP SIDQFH Z M RUSHURP DQFHR DQ RN WH \WMUP V DQG FRQAMRQY UHTXILHG R EH SHURWP HG B\ / DQGRG
SXWXDQMR WH \MPV R WH / HDVH $JUHP HOW 6 XEWCDQWKHUE. DI UHHV \WDW/ DQGRE IV VRBID
UHVSROVE®! IRUWKH SHURWP DGFH RN \WH IRVURIQ) REDIDIRQYY 1 REMMEQAQ) WH IRBURQ) XSRQ WH
Z UMWQ UHTXHVAR 6 XEWMCDQNG XEBGMRUVKD@P DNH Z UMKQ GHP DQG XSRQ DQG RKHLZ IVH XVH FRP P HUFD@®
UHDVRCQDE®! HIRW VR FDXVH / DQEEUG\R SHURWP W RED DIRQV XQGHUWH / HDVH $.J UHHP HOAZ W UHVSHPAR
WH 6 XEGDVH 3 UP IVHV 1L / DQEEG |DIOY \R SHURWP VDP H Z WIQ WH WP H ILDP H DQG IQ \WH P DQQHUUHTXILHG
SXOWXDQWR \KH / HDVH $ JUHHP HOABIRYIGHG KRZ HYHU 6 XEGMRUVKDOGRWEH UHTXILHG W EUQ) DQ. DRIRQ
DJ DIQMKH / DQBERUG R HJRUFH IW REQI DURQY ,Q \WH HYHQWS XEBM/RUEUQ] Y DQ DRIRQ DI DIOMW DQERG \R
HQRUH / DQERBY REQ DIRQY XQGHUWH / HDVH $.J UHP HOAZ MW UHVSHRAKR \WH 6 XEBDVH 3 WP VAV DO
FRWV DQG H SHOHV IQFOIAQ) Z MR MAMRQ  UHDVRQDE®! DRI VT THHV DQG H SHOHV IQFXUIHG B\
6 XEGM/RUIQ FROQHAIRQ \WHUHZ W VKDOEH GHHP HG $ GAMRQDO5 HOADQG VKDOEH GXH DQG SD\ DE®I B\
6 XEWCDOMR 6 XEBM/RU Z MKIQ WILW @ VR GPDXG ZKEK KDOIQFOGH UHDVRQDE®! VXSSRU)
GREXP HQIMRQ \KHHRU

&  6XEWCDQMKDD DVIW VRBI FRW DQG ZIW UVSHAMER WH 6 XEBDVH 3 UHP IVHV
P DIQIQ \WURXJ KRXVIKH 6 XEGDVH 7HP DQ IQUXUDQFH FRYHII H UHTXILHG \R EH P DIQEBIGHG B\ 6 XEGMRU
XQGHUWH / HDVH $.J UHHP HQW7 KH LQUXUDQRH \RDWG XEWMGDQAL UHTXILHG VR P DIQUBIQ VKDTIDP H 6 XEBGM/RU
DQG / DQARG DV 2DCEEMRCDOIQVXIHGY 6 XEWMCDQMKDDGHDYHU FHWMEDMY R DOIQUXIDGRH WHTXILHG R
6 XEWCDQAR 6 XEBMRUDQG / DQEELE QR OMWUKDQ WH 6 XEBDVH & RP P HQFHP HQW DM
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" 6XEWQDQWKHUE UHBDVHY 6 XEGMRU RU DQRH FOIPIQ) WWRXIK RU XQGHU
6XEBMRUE! ZD\ R VXEURIDIRQ RURKHZ WH 6 XEWQDQAKHUHE, UHBDVHY / DQEEAE RUDQ RQH FOIP Q)

WURXJK RUXQGHU/ DQERAG B\ ZD\ R VXEURIDURQ RURKHZ IVH \R \WH H WIQMNDWG XEGMRU BHBDVHY
/ DQEBUG SXWXDQAMR \KH WP V R \KH / HDVH $J UBHHP HOW6 XEWMQDQAMKDTFDXVH W IQUXUDGFH FDUIHY \R
IQFOGH DQ FOXVHY RUHQGRWHP HOW 1Q IDYRUR 6 XEBM/RU / DQGRUG DQG DQ. DEGMRCDOSDMIY  Z KIEK
6 XEBM/RULY UHTXILHG \R SURYIGH SXUW/XDQWR WH SURYIMRQY RN WH / HDVH $J HHP HQW

/ DOGRUG & ROVHOWR 6 XEGDVH

$ 7KV 6XEGDWH IV H SIHWD FRQAMRQHG XSRQ REWIQQ) WH Z MMQ FROHQAR
/ QARG 3 DQEBLG & RMHQN DABFKHG KHUHAR DV ( [ KIEM& ) RUSXUSRVHV R WY 6 XEGDVH \WH / DQGBUG
& ROMHQMAKDOEH GHHP HG \R KDYH EHHQ JLYHQ DV R \WH GDW Z KHQ WH / DQGBAEG & RMHAAKDY EHHQ IX®
H HPX\WMG DQG GHYHUG B\ / DQERG 6 XEBM/RUDQG 6 XEWCDQN

%  KHQHYHUWH FRQUHQARUDSSURYDCR! 6 XEBM/RULY UHTXILHG XQGHUWLY 6 XEBDVH \R
WH H \WQW DQERBY FROHANRUDSSURYDAY DOR UHTXIUHG SXU/XDQMR \WH \MUP V R \KH / HDVH $.J BHHP HOW
6 XEGMRU VKDOSURP SW® P DNH VXFK. FROVHQWRU DSSURYDOUHTXHWWR! / DQEEG DQG XVH FRP P HUAD®
UHDVRCDE®! HIRW \R REWIQ VXFK FRQVHQWRUDSSURYDO DQG 6 XEWQDQAMKDOXVH FRP P HUAD® UHDVRQDEG®
HIRW R SURP S\® SURYIGH DO IQIRWP DIRQ RU GRAXP HQIMRQ WDW DQEEAE P D UHTXHWAIQ FRQGHRIRQ
WHUHZ W 6 XEWCDQAVKDOUHP EXWH 6 XEGMWRU QRADWUWDQ MW GD\V DIMUZ UMKQ GHP DQG B\
6 XEBM/RU IRUDQ DPWDCDQG WHDVRQDE®! [HHY DQG GVEXWHP HOW R DWRWGH V' DUFKIWAW  HQIIGHHLY RU
RKHY FKDUHG B\ / DQGBG 1Q FRQHAIRQ Z W DQ. VXFK. FROVHQARU DSSURYDO 6 XEBMRUVKDOKDYH GR
EDV R DQ NG \R 6 XEWDQNRU DQERGE IDIGIUH R J LYH W FROHOARUDSSIRYDOR BQ) DV 6 XEBMRU
XVHV FRP P HIAD® UHDVRQDE®! HIRW \R REWIQ WH \VDP H ,Q QR HYHQMWKD@G XEWCDQARUG XEBMRUEH
@EG! R WH RNHUIRUDQ. FRQVHTXHQIDO VSHADCRUSXQUYH GDP DIHV DUMQ) RXAVR RUIQ FRQGHRIRQ Z W
WV 6XEBDVH H FHSVWAR WH H \WQAB XEBMRU IV REQIDWMG R / DQEBAG [RUWH VDP H DV D UVXGWR
6 XEWMQDQWY GH DX@XQGHUKLY 6 XEGDVH

&  1REMMBQEAQ) WH IRIHIRQ \R WH FROMUY DQ IHAV DQG H SHOVHV IQFXUMHG B\
WH / DQBRE RUDQ P RWDIHH JURXQG GWRU RURKHUWILG SDWV 1Q FRQHAIRQ Z MW BTXHWIY DQG
REWIQQ) WH / DQGBG & RIHQMWKDOEH SDIG B\ 6 XEBM/RU 6 XEWQDQADI UHHY \R BHDVRCDE® FRRSHUIDAM
Z W 6 XEBMRUDQG XVH FRP P HIAD® UHDVRCDEG! HIRW \R VXSSO DOIQRIP DIRQ DG GRAXP HQIMRQ
UHTXHVANG B\ / DQGRG ZAKMOQ MW~ GD\V R BHTXHWMKHIHRU 6 XEWWMCQDQAVKDOKDYH QR UKW DQ\
FOIP DJDIQWG XEBM/RUIQ WH HYHQMKH / DQBBG &RQMHOMY QRAREMIICHG  SURYIGHG 6 XEBM/RU XVHV
FRP P HUAD@® WDVRQDEG! HIRW \R REWTIQ VXFK FROHQW

QOGP QUIFDWRQ

$  6XEWDQAZIMIQEP Ql\  SIRMAW GHHQG DQG KRG 6 XEBMWRUKDWP BW IRP DQG
DIDIQMDQ DQG DO®A FRWY GDP DIH DQG H SHQH DIMQJ RAWR RUIQ DQ ZDi UHDWG \R RUIQ
FROQGHAIRQZ W L WH XVH RURFEXSDGR Rl \KH 6 XEGDVH 3 UHP IVHV B\ 6 XEWCDQMW DIHQN
HPSRHY QMM  GHOHHY  VHYDON  VXEFRUWDPRY RU VXEWCQDON DIWU WH 6 XEBDVH
&RPPHFHP HQN DM 1L DQ DRARURP MRQ R 6 XEWQDQARUDQ. R 6 XEWCQDQWV DIHQN FROMDARY
HP SB HHV IQYWHY @FHQWHHY  VXEFRQIDRRY RUVXEMQDQNV DQG L DQ IDIOWH B\ 6 XEWMDQMR IX®
DQG SURP S SHURP DQ. R 6 XEWCDQAV REQ) DURQY XQGHUWLY 6 XEGDVH

%  6XEBMRUZIOIQEP QI\  SURMAWGHHQG DQG KRG 6 XEWQDQAKDIP BV IIRP DQG
DIDIOMDQ. DG DOBW FRWYGDP DIH DQG H SHOMH DUMQ) RVR! RUIQ DG ZDh UHDWG R D EBDRK RU
GHDXOR \WH/ HDVH $.J UHHP HOWRUKLY 6 XEGDVH B\ 6 XEBM/RU

1R $WLIOP HOAMRUB XEGDVH 6 XEWQDQAVKDOCRWZ MRXWIKH SURUZ UMKQ FROVHOAR
ERW 6 XEGM/RUDQG / DQARE (O WH / HDVH $JUHHP HOWZ KIFK FROMHQAP D\ EH Z WWKHG 1Q IW VR®I DG
DEVROW GMFUMRQ  DWLIQ HQRXP EHU P RWIIH SBIGIH RURKHZ MH WDQVHU B\ RSHIMRQ R @Z RU
RKHZ MH RUDQ. LOMMHWNHIHO VXEBMDORUDQ SRMRQR! \WH 6 XEBDVH 3 U-P IVHV RUWKLY 6 XEBDVH

_3DIH



1RWFHY 1 RWFHV VKDOEH GHHP HG GHIYHUHG XSRQ L BHFHSWIL SHYRQD® GHIHUG 1L
RH BXMQHW G DWUEHQ VXEP WG \R D QOMRQDE® UHFRIQl) HG RYHULLI KWERXUHUVHIYIEH RUVHQNR\
HP DIO 1L UHFHSWY DFNQRZ BIG HG RURWHZ IVH FRQILUP HG DQG D Z WO FRS\ LV VHQAYID P DIO DQG IIL 1YH

9%MQHW ' DV DWUP D@ 1L P DIGG DV VHARW EHBZ  $Q QRIFH JLYHQ LQ FROGHAIRQ Z W WY
6 XEGDVH VKDQEH 1QZ UMY DQG VKDEH JLYHQ R \WH DSSURSUDM SDWV B\ SHYRQDOGHHY RUB\ FHWMHG
P DIOSRVBUH SUHSDIG RUD QDMRQDE UHFRJ Q] HG RYHULI KWEHIYHY VHYIEH DV IRGZ V

| VR 6 XEBMRU 5 DQFKR &RQHR YRXBIYDUG 7KRXVDQG 2 DNV &$
J\RGXEWQDQNV 5 DQFKR &RGHR YRXBIYDIG 7KRXVDQG 2 DNV &$
1 \R/ DQCRG 5 DQFKR & RQHR YRXBIYDUG 7KRX\VDQG2 DNV &$

+RGRYHU ,QWH HYHQWS XEWCDQADIY VR YDFDW \KH 6 XEBDVH 3 UHP IVHV DWKH HQG R WH
6 XEGDVH7HP  \WHQ IQ DEGMRQ R 6 XEWWQDQW RED DURQY DQG 6 XEGWVRUY U KW DQG UHP HAHY XQEHUWH
| HDVH $.JUHHP HONVYDVH 5 HOAVKDOEH IGFUHDVHG \R WH DP RXQAR! KRORYHU UHQW/SHALHG 1Q WH / HDVH
$JUHHP HOW6 XEWWQDQWWKDOEH (DEG! IRUDQG IQGHP QIl\ 6 XEGMRUIRUDQ. DQG DOFRW DQG H SHOMHY
DRXD® IGFXWHG B\ 6 XEBMRUXQGHUWH / HDVH $JUHHP HOWIGFOIGQ) EXWCRWIP WG \R DOUHOADQG RWHU
DP RXQN RZHG B\ 6 XEBMRUWR / DQGRE XQGHUWH / HDVH $.J UHP HOADV D BAVX®R 6 XEWCDQW KROIQ)
RYHU DQG DOFRW DQG H SHOMV IGFXUHG E\ 6 XEBMRU R UHP RYH 6 XEWCDQMURP \WH 6 XEGDVH
3UHP IVHV DIMUWH 6 XEGDVH 7HWP IQDIRQ' DM

O IVFHIDOHRXY 7KLY 6 XEGDVH FRQEQV \WH HQWH DI UHHP HOAEHE HHQ WH SDIMHV Z W
UHVSHPWR \KH VXEMIPAP DIWHU FRQBIGHG KHUHQ DQG DOSURU GHI RIDWRQY DQG DI UHHP HOW DUH P HUHG
KHHOQ ,QWH HYHOADQ SIRYIMIRQV R \KLY 6 XEGDVH DUH KHG W EH 1QYDES RUXQHQ RUIFHDE®! LQ DG UVSHAW
WH YDIEWY B DY RUHQRIFHDEIDW R WH UHP DIQQ) SURYIMRQY R WY 6 XEGDVH VKDOUHP DIQ XQDIIHAMG
7KW 6 XEGDVH P D\ QRWEH P RALIHG RUDP HQGHG IQ DQ. P DQQHURKHUWDQ E\ D Z UNQ DI UHHP HOMAI QHG
B\ 6 XEBM/RUDQG 6 XEWCDQW 7KLY 6 XEGDVH VKDOEH JRYHIHG B\ DQG FRQMKHG 1Q DFFRUEDQRH Z W \WH
OZVR WH6\DWM R &DOROD Z MWRXWIHI DGR FRIGVWR OF XBNV

A ,71(66: +(5(2) \KH SDUAY KHUAR KDYH FDXVHG KLY 6 XEBDVH \R EH GX® H HRX\WMG DV R
WH GDW | IADERYH Z UMHQ
6 XEGMVRU 6 XEWQDQW
V 0 IFKDH® HQIIXMR V +XEHWR

0 IFKDH® HQIIXMR
93 &KIH 3HRSE! 2 lIIFHU
1DPH7MB &22

' D
' D
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7+,6 /($6( $*5((0(17 WIVY HDVH IVPDCHWY WG R 0 DUK

/$ 5(*21 12

(; +%78$
/($6( $*5((0(17

EHEHHO $5 (

/1& D 'HDZDH MG MEOV FRPSDQ 3 DQGRWG DG $7$5%

%27+(5$3(87,&6 ,1& D' HDZDHFRSRIMRQ 37HODQW

YEXITEQ)

SUP IVHV

3URMFW

%DVH 5 HQW

5 HOBEGI$ DRI 3UHP VHV
5 HOWE®!I $ UD R %XIGHQ)
5 HQEE®I$ UDRI 3 IRMFW

7HQDOWY 6 KDIHRI 2 SHIDWQJ
([ SHQVHV Rl %XIGBLQU

YXLGBLQ 6 KDUHRI 2 SHIWQ
([ SHQVHV RI 3 IRWFW

6HEXUW ' HSRVIW
7DU HA&RP P HQFHP HQW DM

5 HOWS GV HQWB HUFHQED H

5 DQFKR & RGHR YRXGIYDUG 7KRXVDQG 2 DV &DORWID

7KH HOIWH 9XIQIQ) FROBIQQ) DSSUR [P DWO UHQBE®!
VTXDUH IHHAWFRQMIQJ R L \KDWAHABIQ DSSUR] 1P DMD
UHQIE®! VT XDUH IRRWDERIDWRY RIIFH VSDFH NQRZ QDV 36 XM
(L \KDWFHWBIQ DSSUR] 1P DIMO UHQE®! VTXDUH IRRW
OERDRY RIEFHVSDFHNRZQDVIEXMWY  ~ DQG UL \KDW
FHUBAQ DSSW P DO UHQBE®! VT XDUH IRRWZ DUHKRXVH
VSDFHNQRZ QDV36 XIW * D@DV GAMP IQHGE\ / DQGRG DV
VKRZ QRQ( [ KIEMS

7KH UDCBURSHWY RQ Z KIEK WH 9XITIQ) 1Q Z KIFK \KH 3 WP IVHY
DUH GFDWG \RJ HKHUZ WK DQIP SURYHP HON
DSSXWMCDGFHV WHUHR DV GVFUEHG RQ ( [ KIEW6

,QUD@ Z M UHVSHRWR WH 6 XIW - DQG 6 XMWV SHU
UHQWE®! VTXDUH IRRWRI 6 XM DQG 6 XMWV UHVSHAYHD SHU
P RQM VXEMFVWR DWW HOABXWXDQWR 6 HARQ - KHUHRI

,QUD@® Z W UHVSHRVWR \KH 6 XIWM SHUUHQWEE®! VTXDUH
IRRWR 6 XD SHUP RQIK VXENMIFVWIR DMWY HOABXW/XDQAR
SHARD  KHURI

VT IW
VT IW
VT IW
Z MWK UHVSHRWR 6 XIWM Z M\ UHVSHRAWR
66XV DQG Z WK UHVSHRWR 6 XIWM

1RH
-X®



1HW2 IILIFH/ DERUIDRUY 5 DQFKR &ROHW $\BWD 3DJIH

Y%DVH 7HP %HJIQUQ) RQWH &RP P HQFHP HQW DIMDQGHQAQ! P RQAV
IURP \KH IIED, R \WH [IANX@P RQI IRTBZ 1Q) WH 6 XMV
&RP P HQFHP HOW DM DVCHICHGIQ6HAWRD ) RUFDUMY 1L WH
XMV &RP P HQFHP HQW DM RFPXY RQWH IIVWED, R D
P RQX WH H SIDMRQ R WH %DVH 7HP VKDTEH P HDVXUHG IURP
WDNDM | WHEXMN  &RP P HQFHP HQW DM RFFXWY RQD
@ RKHUKDQ\WH [IVANED, R DP RQK \KH H] SILDURQ R WH %OvH
7HP VKDOEH P HDVXUHG IURP \WKH IIWAED, R \WH IRTRZ Q) P RQK

3HP IWMG 8 VH 5 HVHDUFK DQG GHYHBSP HOADERIDRY  UHDWG RIILEH DQG RWHU
UHDWIG XVHY FROVMMQAZ WK \WH FKDUDPMUR! \WH 3 URVIPWDQG
RKHZ IVH IQ FRP SIDGFH Z W \WH SURYIMRQV R_6 HAMRD  KHUHRI

$ GGLHW IRUS HWB D\ P HQW / DQGRWGY 1 RWFH $ GGLHW

32 uR 1 R ( XFOB$ YHQXH

" DOV 7; 3DVDCHD &$

$WHOQIRQ & RSRUDWM 6 HFUHALY

7HQDQUY 1 RAEH $ GGLHW 7HQDQWY 1 RAEH $ GGLHW

3URUW &RP P HOFHP HOW DM $IWUERP P HQFHP HOW DM
&RCHR 6 SHAKP 6 WHHWB XL &RGHR 6 SHAWKP 6 WHHWG XIWM

7KRXVDQG 2 DNV &$ 7KRXVDQG 2 DN &$

$WHQIRQ / HDVH $ GP IQMIDRU SWHQIRQ / HDVH $GP IQMADRU

7KHIRGZ QU ( [ KIEW DQG $ GEHQED DUH DINBFKHG KHUMR DQG LOFRBRUIDMG KHMQ B\ KLY U HUHGFH

>@;+%7% 35(0,6(6'(6&5,37,21 >@;+%7% ' (685,37,212) 352-(&7
>@;+%78& : 25. /(77(5 >@;+9%7' &200(1&(0(17"' $7(
>@;+%7( 58/(6%$1' 5(*8/$7,216 >@;+,%7) 7(1$17% 3(5621$/ 3523(57<
>@;+%7*% $6% 6726 6& 2685( >@;+%7+ (195210(17$/ 5(32576

/HDVH Rl 3UP IVHV 8 SRQ DQG VXEMPWIR DOR \WH \WMUP VV DQG FRQAMRQY KHUR / DQCBG
KHUE. GDVHY WH 3UP VHV R 7HDQADQG 7HDQAKHUE, GDVHY WH 3UP MV IIRP / DQGRE  7KH
SRURQY R WH 3 URMPWRXMGH WH %XICIQ) Z KIFK DUH IRUWH GRQ H FOMYH XVH R \WQDQW R WH 3 URWFW
DUH FROFIYHO WHHUIHG R KHUHOQ DV \WH 2&RP P RQ $UDV’  / DQGBG UAVHYHY \WH WKWR P RAI\
&RP P RQ$UHDV SIRYIGHG \WDVWXFK P RALIEDURQY GR QRWP DWUDE DGYHWHO DIHPWT HQDQAY DFFHW R RU
XWH R \WH 30 MHV IRUWH 3HP MKWG 8VHRQD  KRXW DG\ @G D ZHHN EDW RUUHGKFH WH
QXP EHUR SDUNQJ VSDFHV \R Z KIEK 7 HODQWY HQIMBIG XQGHUB HAMRD — KHUMR' RIMHUWDQ RQ D WP SRIDY
EDW ) URP DQG DIMUWH &RP P HQFHP HQW DWW \WWURXIK \WWH H SILDARQ R WH 7HP 7 HQDQAWVKD@KDYH
DFFHW \R WH 9XI@IQ) DQG WH 3UP MV~ KRXW D G GD\V D ZHHN H FHSWIQ WH FDWH R
HP HUHQAHY DV \WWH UBHVXGVR / HIDO5 HTXWHP HQV WH SHURWP DQFH B\ / DQGRG R DQ IQABGMRQ
P DIQMCDGFH RUUHSDLY RUDGQ. RNHUWWP SRIDY IQMUXSURQY DQG RKHZ IVH VXEMPWR WH \MP V Rl \KLY
 HDWH



1HW2 IILIFH/ DERUIDRUY 5 DQFKR &ROHW $\BWD 3DJIH

" HOYHY  $FFHSWEQFH RI 3UHP IVHV &RP P HQFHP HOW' DM 6XMW  &RP P HOFHP HQW
" DM 6XIWM  &RP P HQFHP HQW DWW

D6XMW  / DQEBRE VKDOXVH UDVRQDE®! HIRW \R GHIYHU ¥ HIYHY ™ RUS HOIYHU 6X0M R
7HQDQWRQ RU EHRM WH 7DUHWERP P HOFHP HOW' DM Z W WH  7HQDQW, P SURYHP HOV 1Q 6 XIWM

6 XEVIQID® &RP SBWIG | / DGR IDY \R WP HO ' HIYHUS XMW / DQEBRG VKDOIRAEH ME®! \R 7HDQW
IRUDQ ®W RUGDP DIH UHVXEIQ) \WHIHURP  DQG WY / HDVH VKDOIGRAEH YRIG RUYRIGDE®! H] FHSWL WH (1AW
SDUDIWDSK R HAMRD .G EHBZ IV DSSTFDEG! 1 REMAMBQAQ) DO \KIQ) \R \WH FROADY FROBICHG KHIHQ
Il / DQGRG IDO W' HHUB XM  \R 7HODOAZLKMQ — GD\V DIMUWH 7 DUHABRP P HOFHP HONV DM DV
VXFK GDM P D\ EH H \WQGEHG E\ ) RUFHO DVIXUH DV GHIQHGIQB6 HRIRD  DQG 7HQDQW HD\ V' \KH 6 XM
$EDWP HOW DM %DVH 5 HOABD\ DEGI Z MW UNVSHAWR 6 XMW VKDOEH DEDMG @D\ IRUHDFK @D\ ZKIEK
DEDMP HOAZ I@EH DSSTHG FRP P HQAQ) RQ WH @D [P P HADWOD IRGZIQ) \WH H SILMRQ R \WH 6 X1\M
$EDWP HQAB HURG DIWUWH 6 X  $ EDWP HQW DWM \WDW DQGRG IDIOY\R ' HIYHUS XMW \R 7HQDQW $V
XVHG QMY 6 HAMRD D WH \MUP V 37 HODQW,P SUIRYHP HQW ™ 36 XEWBQMDED &RP SGMWG  DQG 37 HODQW
" HD\ V' VKD@KDYH WH P HDQIQIV VHWRUK IRUVXFK \MUP V 1Q \KH Z RUN GMMUDABFKHG KHUR DV ( [ KIEIW.
WH3 RN/ HMJ

7KH36XW  &RP P HOFHP HQW DW VKDOEH\WWH HDWUHUR L \WH CDWM / DQGRG' HIYHY 6 XM
R 7HQDQWRU IL \WH GDW / DQGBG FRXG KDYH ' HIYHUHG 6 X0 EXWRU7HQDQW HDAV  7KH 36 XIWM
5 HQW&RP P HQFHP HQW DWW \KDOEH WH GDW \WDAY  GD\V DIWMUWH 6 XMW &RP P HQFHP HQVY DM
7KH SHURG FRP P HQAIQ) RQWH 6 XM~ &RP P HQFHP HOW DV WURXIK WH GD\ [P P HADWO® SUHFHAQ) WH
BX0M 5 HQARP P HGFHP HQW DWW P D EH BHHWHG\R KHHQDVWH 36 XM $ EDWP HOWB HURG

6 XEMPWR WH SIRYMRQV R HRIRD R WH :  RUN/ HWHU / DQBES VKDOSHWP M7 HODQADFFHW \R
6X0 IRUDSHIRGR  GD\V SURUR WH 6X0M  &RP P HQFHP HON DM IRU7 HODQW LOABGMRQ DQG
VHXS R IXUWMUH 1MUYV DQG HTXISP HOW3) ) (,QAWVEXIMRY 1Q 6X0M  SURYIGHG WDWWXFK ) ) (
,QADGMRQ LV FRRUECDMG Z WK / DQAREG DQG 7HDQAFRP SOHV Z W WY / HDVH DQG DORKHU UHDVRQDEG!
UGHUPIRQY / DQGRGP D\ [P SRVH  $@VXFK DFFHW VKD@EH GXUQ) GRUP DCEXVIGHW KRXWY
$Q DFFHW\R 6XMM B\ 7HDOAEHRUH \WH 6 X0M & RP P HQFHP HOW' DWW VKDOEH VXEMPAR DOR \WH
WP V DQG FRQGMRQV R WY/ HDVH H FOIAQ) WH REQI DURQ\R SDv %DVH 5 HOARUZ SHUDMEY ( [ SHOVHY Z MK
UHVSHRVYR 6 X0

([ FHSWDV VHWIRMK 1Q WH : RN/ HIWU L VXEMPWR / DQERBI 6 XEVBQIDOS RP SBMRQ R WH
7HQDQW,P SIRYHP HON 1Q 6XM 7 HCDOAMVKDODFFHSWE XM 1Q W FRQAMRQ DV R WH 6 XIW
&RP P HQOFHP HON DM 1L 7 HQDQAVKDEKDYH QR UHVSRQVELDN |RUGH HRW 1O WH RUD IQDOFRQAKRIRQ R \WH
YXICIQ) RUWH 7HCDQAP SIRYHP HOW IQ 6 X0 DQG UL 7HDQAY \BNQ) SRAVHWIRQR 6X0M  VKDOEH
FRQFOMYH HYIGHQRH WWDW HODQWDFFHSW 6 X1V

) RUWH SHIRGR  FRQVHPX\YH GD\V DWUWH 6 XM &RP P HQFHP HOW DWM / DQGRUG VKDO DW
IW VRl FRWDQG H SHOH  Z KIEK VKDOGQRAFRQAWMAM DQ 2 SHIDMY ( [SHOMH  EH UHVSRQVE®! IRUDQ
UHSDLLY WDWDUH UHTXILHG \R EH P DGH \R WH 9%(@IQ) 6\ VWPV DV GHIGHG IQ 6HAWRD  H FOMYHO
VHYIQ) 6X0M  RUWH 7HQDQW,P SIRYHP HOW 1Q 6 X0 XQBMW 7HQDQAVRU DQ 7 HQDQW3 DWW Z DV
UHVSRQVE®! IRUWH FDXVH Rl VXFK UHSDIU 1Q Z KIFK FDVH 7 HQDQUWKD@BD: WH FRWY 7 HODQAKD@DOR KDYH
WH EHHIVWR DQ Z DUDQIAV IM/XHG VR / DQGEAE LQ FROCHANRQ Z M WH 7 HCDQAP SURYHP HQW Q6 XM

E6XM  / DQERG VKDOXVH BDVRQDEG! HIRW W' HIYHUG X0 R 7 HQDQARQ RUEH RUH WH
7DUHWERP P HFHP HON' DM Z W WH : DUP 6 KHOP SIRYHP HON IQ 6 XM 6 XEVBQID® &RP SBIMG |
/ DQORG 1D \R WP HD ' HIYHU6 XMW / DQBERLG VKDOQRAEH @E®! \R 7HDOMRUDQ. ®W RUGDP DIH
UHVXE) \WHUHURP  DQG \KLY / HDVH VKDOGRAEH YRIG RUYRGDE®! H FHSWL WH IIWMSDUDIUDSK RI_6 HEURQ
_ G EHBZ IV DSSTFDEGI 1 REMMEBQAQ) DO WIQ) W WH FROMDY FROBICHG KHUIHQ 1L / DQBRG IDO R
THHUG XM  \R 7THCDQAZIMWIQ — GD\V DIMUWKH 7DUHWE:RP P HGFHP HOW DM DV \XFK GDWM P D\ EH
H \WQEHG E\ ) RUFH 0 DMXUH DQG 7HQDQW HD\V WH3BXMWM  $ EDWMP HQW DM 9%OVH 5 HOASD\ DEGI Z W
UVSHRWR 6 XM VKDOEH DEDWMG @D\ IRUHDFK @D, Z KIFK DEDWP HQAZ I@EH DSSOHG FRP P HAIQJ RQ
WH GD\ (P P HADMOD IRBZ 1Q) WH H SILDMROR WH 6 XM $ EDWP HQ/B HIRG DIVMUWH 6 X0M  $ EDWP HOW
" DM WDW DQGRG IDOY\R' HIYHUB XOM  \R 7HQDQW $V XVHGIQWY 6 HAIRY  E \WH\MP V3 DIP 6KHD
,P SLIRYHP HOW DQG36 XEVWBQUDM &RP SGMG VKDTKDYH WH P HDQIQIV VHWRWK IRUVXFK \MUP V IQ\KH



1HW2 IILIFH/ DERUIDRUY 5 DQFKR &ROHW $\BWD 3DJIH

: RUN/ HWWU ) RUWH DYRGDGFH R GRXEW6 XEVWBQUIDOS.RP SBMRQ R WH : DUP 6 KHD,P SIRYHP HOW Z1©
GH \WH IQAB@MRQ R WH 836 W WMP EHQ) IQADEG B\ / DQGERE RQ EHKDDR! 7 HQDQAQ 6 XIW
ZKIFK 836 6\ WP VKDOEH IQADOG IRBZ Q) WH 6 XM &RP P HGFHP HOW DM

7KH36 XMW &RP P HOFHP HOW DW VKDOEH\WH HDUHUR L \WH CDWM / DQGRG' HOYHWY 6 XM
R 7HDQWRU IL \WH GDW / DQGBUG FRX@G KDYH ' HIYHUHG 6 X0 EXWRU7HQDQW HDAV  7KH 36 XIWM
5 HQW&RP P HQFHP HQW DM \KDOEH WH GDW \WDAY ~ GD\V DWUWH 6 XMW &RP P HQFHP HQVY DM
7KH SHURG FRP P HQAQ) RQWH 6 XM &RP P HQFHP HOW DWW WURXIK WH GD\ [P P HADWO® SUHFHAQ) WH
BX0M 5 HOMRP P HFHP HQW DM P D EH BHHWHG\R KHHQDV WH 36 XM $ EDMP HOWB HURG

6 XEMPVWR \WWH SURYIMRQV R HAMRD R \WH : RUN/ HWkU / DQEBLG VKDOSHIP M7 HDQADFFHW R
6XW IRUDSHIRGR  CGD\V SURUWR WH 6 X0 &RP P HOFHP HOW DM IRU7 HQDQW LOABGMRQ DQG
VHNS R IXUQWMUH 11 WUV DQG HTXISP HONV3) ) ( ,QAMBEIMRY  1Q 6X0M  SURYIGHG \WDWWXFK ) ) (

,QADGMRQ LV FRRUECDWMG Z WK / DQARG DQG 7HQDQAFRP SOHV Z W WY / HDVH DQG DORWHU UHDVRQDEG!
UCHNERQY / DQGRGP D\ [P SRVH  $@VXFK DFFHW VKD@EH GXUQ) GRUP DCEXMIGHW KRXWY
$Q DFFHW\R 6XMM B\ 7HDQAEHRUH \WH 6 XM &RP P HQFHP HQW' DWW VKDOEH VXEMPAR DOR \WH
WP V DQG FRQGMRQV R WY/ HDVH H FOGQ) WH REQI DURQ\R SDv %DVH 5 HOARUZ SHUDDY ( [ SHOHV Z MK
UHVSHRVYR 6 XIW

([ FHSWDV VHWIRM 1Q WH : RN/ HIWU L VXEMPWR / DQGRBY 6 XEVQIDOS RP SBMRQ R WH
: DP 6KHOD,P SIRYHP HQW Q 6 X0 7HQDQMKDODFFHSWE XM 1Q W FRQGMRQ DV R WH 6 XM
&RPPHFHPHON' DM IL 7HQDQWWKD® KDYH QR UAVSROVEION IRU GHHW [Q \WH : DP  6KHD
,P SIRYHP HQN DQG L 7HDQW \INQJ SRAVHWIRQ R 6 X0 VKD@EH FRQFGMYH HYIGHQRH \WDWZ HDQW
DFFHSW 6 XI\M

) RUWH SHIRGR  FRQVHPX\YH GD\V DWUWH 6 XMW &RP P HOFHP HOW DM / DQGBRUG VKDO DW
W VR FRWDQG H SHOH  Z KIEK VKDOGQRAFRQAMAM DQ 2 SHIDWY ( [SHOMH  EH UHVSROVE®! IRUDQ
UHSDLLY \WDADUH UHTXIUHG VR EH P DGH \R \WWH %<@IQ) 6\ WP V H FOMYHD VHYIQJ 6XM  RUWH : DUP
6 KHQP SIRYHP HON IQ6 XMW XQBIMW 7 HQDQAWRUDQ. 7 HQDQVS DUV Z DV UHVSROUE®! IRUMH FDXVH R VXFK
UHSDWJ 1Q Z KIFK FDVH 7 HQDQAVKD@SD WH FRW 7 HDQAVKD@DOR KDYH WH EHQHIWRI DQ Z DUDQMA
DAXHG VR / DQORG IQ FRQGHAIRQ Z MW \KH : DUP 6 KHOP SURYHP HON 1Q 6 XIW

F6XMWY  / DQEERUG VKDOXVH UDVRQDEGI HIRW R HOHUB XM \R 7HQDQWRQ RUEHIRUA
6 HSWP EHU WH 26X 7DUWHWERP P HQFHP HQW DM Z W \WH 7 HQDQWP SURYHP HQV [Q
XMWY 6 XEVEQID® &RP SBAWG | / DQORG IDO R WP HO ' HHUE XM / DQEBUG VKDOGRWEH
@EG! \R 7HDQNRUDQ. BW RUGDP DIH UVXEQ) WHUHURP  DQG \KLY / HDVH VKDOIRWEH YRIG RUYRGDEG
1 REMMBQEQ) DQ WIQ) VR \WH FROMDY FRQBIGHG KHHQ 1L/ DQGRG DO WR' HIHUB XMWY \R 7HQDQW
ZOKQ D VDIWUWHGEXWMY  7DUHARP P HQFHP HON DM DV VXFK GDWM P Dy EHH \WQGHGE\ ) RUFH
0 DVIXUH DQG 7HQDQW HD\V WH 36 XMWYV~ $EDWP HQW DWW 9DVH 5 HQASD\ DEG! Z M UVSHRMR
6XMV  VKDOEH DEDMG GD\ IRUHDFK GD\ Z KIEK DEDWP HQAZ I@EH DSSITHG FRP P HAQ) RQ\WH GD\
[P P HADWO IRGZ Q) WH H SUMRQ R WH 6 XMWY $EDWP HOAB HURG DIWUWH 6 X0V $ EDWP HOW
" DWW \WDW DQGREG DI W' HIYHUB XM VR 7HQDQW $V XVHG IQWMIV. 6 HAIRD  F WH \MUP V 37 HODQW
P SLRYHP HQW * 37 HQDQW HDA V' DQG 36 XEVWEQMD® &RP SGMG VKDGKDYH \WH P HDQIQIV VHARW IRU
VXFK \MUP V IQWH : - RUN/ HIWU

TKH36XMV ~ &RP P HOFHP HQW DM VKDOEH WH HDUHUR L \KH GDM / DQGRG ' HOHY
XMV R 7HIDQARU IL \WH GDWM / DQGBAG FRXGKDYH' HHIHG 6 XM EXWRU7HQDQW HD\V  7KH
36 X1V 5 HQWV&RP P HQFHP HQA' DM VKDOEH \WH GDM \WDWIY @\V DIMUWH 6 XMV
&RP P HQFHP HQN DM 7KH SHURG FRP P HAQ) RQWWH 6 XM &RP P HQFHP HQW DM \WURXIK \WH GD\
[P P HADWO SUHFHAQ) WWH 6 XMWV 5 HQARRP P HQFHP HQAV DM P D\ EH WHHUHG R KHUIHQ DV WH
BXMWY S EDMP HOABHURG”
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6 XEMPWR WH SIRYMRQV R HRIRD R WH : RUN/ HWHU / DQBEG VKDOSHWP M7 HODQADFFHW \R
6X0MV  IRUDSHIRGR  G\V SURUWR WH 6X0N  &RP P HOFHP HOV DM IRU7HDQW ) (
QADAMRQ Q6 XAMY  SURYIGHG WDWUXFK ) ) (, QABEIIRQ IV FRRECDIMG Z MW / DQARG DQG 7HIDQW
FRP SOHV Z W \KLY / HDVH DQG DORWHUUHDVRCDEG! UMVIMEIRQY DQG FROGMRQY / DQGRG P DL IPSRH  $©@
VXFK DFFHW VKDOEH GXUQ) GRUP DOBXMGHW KRXW  $Q DFFHW \R X0V B\ 7HQDQAEHRUH WH
XMV &RP P HFHP HOV DM VKDOEH VXEMPWR DOR \WH WPV DQG FRQGMRQY R WLV / HDVH
H FOQQ) \WH REQ DIRQWR SD\ %DVH 5 HONRUZ SHUMEY ( [ SHOVHV Z M UVSHPWR 6 XMWY

( [ FHSWDV VHAIRWK 1Q WH : RUN/ HWHU L VXEMIPWR / DQGEABY 6 XEWBQIDOSRP SBMRQ R \WH
7HDQAP SIRYHP HQNV IQ6 XMWY 7HDQAWKDODAFHSWE XMWY 1Q \WHUFRQGMRQ DV Rl \WH 6 XMV
&RP P HQFHP HOW DM 1L 7 HQDQAVKDEKDYH QR UHVSROVELDN [RUGH HPW 1O WH RUJ ICDOFROAKAIRQ R WH
YXITIQ) RUWH 7HQDQAP SIRYHP HOV Q6 XMMY  DQG UL 7HCDQAY VINQ) SRAHWIRQR 6 XMV \VKDD
EH FRFGMYH HYIGHQRH WDV HQDQWDFFHSW 6 XMV

) RUMH SHIRGR  FROVHPX\YH CD\ V D\MUWH 6 XMV &RP P HQFHP HOW DM / DQBBLG VKDO
DWW VRBI FRWMDQG H SHOH  Z KIFK VKDOGRAFRQAMM DQ 2 SHIDWY ( [ SHOMH  EH UVSROUE®! IRUDQ,
UHSDLLY \KDWDUH UHTXILHG \R EH P DGH \R \WH 93(@IQ) 6\ WP V H FOMYHD VHYIQU 6 XM RUWH 7HQDQW
PSIRHP HOV IQ 6 XMV XQBIW 7HQDQARUDQ. 7 HQDQAB DI Z DV UMVSROVIE®! IRUWH FDXVH R VXFK
UHSDIU 1Q Z KIFK FDVH 7HQDQAWVKD@SD WH FRW 7 HCDQAWVKD@DOR KDYH WH EHQHIMWRI DQ Z DUDQA
DAXHG VR / DQEES [Q FRQOHAIRQ Z W \WH 7 HIDQWP SURYHP HOW 1Q 6 XMV

G* HOHDO 1 REMMEQEQ) DO WIQ) \R WH FROMUY FROBIGHG [Q WY 6 HAWRO 1L / DQCBG
RV QRW HHUHWHUG XM RUBXOM  ZOMMQ — GD\V R WH 7DUHW&RP P HOFHP HON DWW IRUDQ.
UHDVRQ RWHUWDQ ) RUFH 0 DMXUH DQG 7HQDQW HD\V WY / HDVH P D EH WP ICDMG B\ 7HCDQAE. Z UMWQ
QRIFH \R / DOGRG 37HWP LOOMRQ 1 RUFH  ZIKMQ BXMHW AV R WH OSVHR WK @D\ SHURG
SURVIGHG KRZ HYHU WWDWL 7 HODQAGHIYHY D 7 HUP LCOMRQ 1 RIFH \R / DQABG / DQARG P D\ VXVSHQG VXFK
7HWP ICDIRQ 1 RIFH 1L / DQGEAG UHDVRQDE® GHWMUP IGHG  DQG SURYIGHY 7 HQDQAZ W UHDVRQDE®! HYIGHGFH \R
VXSSRUWXFK GHWMP ICOURQ \KDWHWHURUERW WH 7HDQAP SIRYHP HON 1Q 6 X0M  DQGRUWH :  DWP
6 KHO,P SIRYHP HOW IQ 6 XM VKD@EH 6 XEVBQID® &RP SBAMG ZMKIQ  GD\ V DIVMU7 HDQW GHIYHY R
VXFK 7HP LODWRQ 1 RIFH 1Q ZKIFK FDVH WY / HDVH VKDOFRQIXH 1Q HIHFW | GHWHU \WH 7 HQDQW
P SIRYHP HONIQ6 XM  CRUWH: DUP 6 KHQIP SIRYHP HON IQ6 XMW DUH 6 XEVBQID® &RP SBMGE\ \WH
HGR VXFK @D SHIRG \WHQWKLY / HDVH VKDGDX\RP DWFD@D \MUP LQDWM RQWH GD\ [P P HADWMO IRGZ 1
WH H SLDVIRQ R WXFK @D\ SHURG | IV / HDVH LV \MUP ICDWIG B\ 7 HODQASXUWXDQAR WKLY SDUDJ UDSK
QHWHU/ DQGBUS QRUT HODQAKDTKDYH DQ. IXUKHUW KW GXAAV RURED DIRQV XQEHUWLY / HDVH |RGBZ 1QJ
VXFK \MUP IQDVURQ  H FHSWZ W UMVSHPAR SURYIMIRQY Z KIFK. H SUMWAD VXUYLYH WP ICDURQ R WY / HDVH
1 REMMBQAQ) DR WIQI VR WH FROMDY  FROBIGHG KHUIHQ 1L 7 HODQWGRHY CRAHBIPWR YRG WLV / HDVH
ZIKQ BMHWE VR WHOSHR WK G SHIRG VXK U KVWR YRIG KLY / HDVH VKD@EH Z DIYHG
DQG \KLY / HDVH VKDOUHP DIQ IQ IXQIRUFH DQG HIHFW ) RUWH DYRIGDGFH Rt GRXEWMKLY SDUDJ UDSK VIKDOKDYH
QR IXUKHUIRUFH RUHIHPWR®Z 1Q) WH' HIYHY R HIWHUB XOM  RUB XM \R 7 HQDQW

7KH HDUHU\R RFFXUR WH 6 X0 &RP P HQFHP HQA DWW RUWH 6 XM &RP P HQFHP HOW DM
VKDOEH \WH 3&RP P HOFHP HOW DWW 3URUR\WH 6XMMY  &RP P HFHP HOW DWW WH \MP 33 WP IVHV
DV XVHG 1Q WLV / HDVH VKDOP HDQ HWHUB XMW RUG XMW GHSHQEQ) RQ Z KHKHUWH &RP P HOFHP HOW
* DM RFEXY RQWH 6XM  &RP P HOFHP HOARUWWH 6 X0 &RP P HQFHP HOW' D\ DQG VKDOP HDQ ERW
6X0 DQG6XMM RQFHERW \WH 6 XM &RP P HQFHP HQWV DM DQG \WH 6 X0M  &RP P HQFHP HQA DM
KDYH RFFXWHG  7TKHBXM 5 HQA&RP P HQFHP HOW DM WH 6 XM 5 HOA&RP P HQFHP HQW DM DQG
WH 6X0  S5HON&RPPHQFHPHON' DM PD\ EH FRGAWHO EH WHHWHG \R KHHQ DV 35HOW
&RP P HOFHP HOW' DM 8 SRQ UHTXHWWR / DQERG  7HDQWVKDD H HPXW DQG GHIYHU D Z UMWHQ
DFNQRZ BIGIP HOVR \WWH &RPPHQFHP HOV' DM \WH 6X0M  &RP P HQFHP HOV' DM \WH 6 XV
&RPPHOFHP HON DM WH 6X0M  &RP P HOFHP HON DM WH 6X0M 5 HOARRP P HOFHP HON DM \WH
XMV 5 HOAKRP P HFHP HOW DM \WH 6 XMW 5 HOARRP P HQFHP HOA DM DQG \WH H{ SILDURQ GDWM R
WH 7HP ZKHQ VXFK DU HAWEEQKHG 1Q WH IRP R \KH 3$ FNQRZ BIGIHP HOAR &RP P HOFHP HQN DI
DWDFKHG \R \KLY / HDVH DV ([ KIEW  SURVIGHG KRZ HYHU 7HDQWV DG \R H HRX\M DQG GHIYHU VXFK
DFNGRZ BIGJ P HQWKDQGRADIHPW DQERGY WKW KHUHXQGHU 7KH 37HP ~ R \KLY / HDVH VIKDQEH \WH YOV
7HP DV GHIGHG DERYH RQWH IIWWSDIH R KLY / HDVH DQG DQ ([ VWMQVRQ 7HWP V Z KIFK 7HQDQWP D HBFW
SXUWXDQAREHAIRD  KHUR
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7HQDQADI UHHY DQG DANGRZ BIGI HV WWDWH FHSWOV RKHZ IVH H SUWMD  SURVIGHG 1Q KLY / HDVH
QHWHU/ DQERE QRUDQ. DIHQAR / DQEEG KDV P DGH DG UHSUAVHOBARQ RUZ DUDQW Z M UAVSHRVIR \WH
FRQGMRQ R DORUDQ SRMRQ R WH 3 UHP IVHY RUWH 3 URWFWDQG RUWH VXIMDELOW R \WH 3 UHP IVHV RUWH
3 IRWPWRUWH FRQGXFWR! 7 HQDQW EXVIGHW DQG 7HQDQWZ DIYHV DG\ [P STHG Z DUDQW WDWRH 3 UHP IVHV
RUWH 3 URVIPADUH VXAMBE®! IRUWH 3HP MKG 8VH 7KLY / HDVH FROAMAMY \WH FRP SBM DI BHHP HOAR
/ DQEBG DG 7HDQWZ MW UVSHRMR \WH VXEMIPWP DIWU KHUHR DQG VXSHWHGHY DQ DQG DOSURU
UHSUVHOBMRYY  IQGXFHP HON' SURP VAV DIUHHP HON - XQGHWARQAQIV DQG QHIRIDMRQY Z KIFK DUH QRW
FRQEIGHG KHHQ  / DGR 1Q H HRXY WY / HDVH GRAV VR 1Q UHIDGFH XSRQ 7 HIDQW UHSUVHQEAMRQY
Z DUDQMA DFNQRZ BIGI P HON DQG DI UHP HQW FRQIBIGHG KHIHQ

5HW

D %DVH 5 HQW $Q DP RXQAHTXDOR \KH ILIMIXCFDBIQEDUP RO %DVH 5 HOAGXH Z W UHVSHRVIR
6X0M  IRBZIQ) WH 6 X0 $EDMP HOAB HURG VKDOEH GXH DQG SD\ DEGI FRGXUHQ® Z W 7 HQDQW
GHHY R DQH HAXWG FRS\ R WY/ HOVH\R/ DQGREG  7HQDQWKD@SD, VR / DQBERG IQ DGYDQRH Z WWRXW
G-P DQG DEDWP HQWGHGXRIRQ RUVHVRI P RO IQABM HQV RN %OVH 5 HOARQ RUEHRUH \WH IIIMED. R

HDFK FDBIQEDUP RO GXUQJ WH 7HIP KHUHR DIMUWH 6 XIW 5 HQW&RP P HQFHP HQW DV Z W UHVSHRVIR
6X0M  WH 6XMN 5 HOAMGRP P HOFHP HOWV DM ZIW UNVSHRWR 6XMAN  DQG WH 6X0M 5 HOW
&RP P HGFHP HQN DI Z W UVSHPWIR 6 X0M  1Q OZIXOP RGH R \WH 8 QMG 6\BMV R $P HIFD DWKH
RILFH R / DQEREG IRUSD\ P HAR 5 HQWHWRUK DERYH RUWR VXFK RIKHUSHWRQ RUDWXFK RKHUSORH DV
/ DQERGP D\ IURP P H VR WP H GHVLI QDWM [Q Z UMY RUYID IHGHID® IQUXUHG Z ILH WDQVIHU LQFOAQ) $&+

SXWXDQMR WH ZILH IQMKAIRYY SIRYIGHG B\ /DQGRG 3D PHQW R %DVH 5HOMRUDQ ILDRMRQDO
FDBIQEDUP RQK VKDOEH SIRIDMG  7KH REQIDIRQ R 7 HQDQAR S %DVH 5 HQADQG RWHUVXP V \R/ DQCRG
DQG \WH REQ DURQY R / DQBEG XQGEHUWLY / HDVH DUH LQGHSHQGHOWRED DIRQY 7 HQDQWKD@KDYH CR WKW
DADQ WP H \R DEDW WHGXFH RUVHVIRI DQ 5 HQWVDV GHIGHG IQ 6 HRIRD  GXH KHUMXQEHUH, FHSWRUDQ

DEDWP HQADV P D. EH H SUWOD SURYIGHG IQ\KIY / HDVH

E $ GGMRQDOS HOW ,Q DEAMRQ R %OVH 5 HOW7 HDQADI UHHV \R SDv R / DQEEG DV DAGMRDO
UHOW3$ GGIMRQDOS HOW L FRP P HQAQ) RQWH 6 XM &RP P HIFHP HON' DM Z W UVSHPWIR 6 XU
WH6XMV  &RP P HOFHP HONV DM ZIW UVSHPAWR 6 XMV DQG\WH 6 XM 5 HOA&RP P HGFHP HOW
* DM ZIW UVSHPWIR 6 X0 7HCDQW 6 KDWH R 32 SHDIY ([ SHOHV DV GHIGHG IQ6HRIRD  DQG L
DQ DQG DORKHUDP RXQN 7 HEDQADWXP HY RUDJ UHHV \R SDv XQGHUWH SURYIMRQY R KLY / HDVH IGFBEQ)
Z MWRWIP MAMRQ DO DQG DORKHUVXP V WDWP D EHFRP H GXH B\ WDVRQ R DO GHDX@\R 7 HDQARU
IDIOUH VR FRP SO Z W \WH DI UHHP HON WPV FRYHCDQW DQG FRQAMRQY R \KLY / HDVH VR EH SHURWP HG B\
7HQDQMVDIMUDGQ. DSSTFDE®! QRWFH DQG FXUH SHIRG

YDVH 5 HONS GOV HOW

D $ QQXDO$ MR HQW  %DVvH 5 HOMKDOEH IQFMDVHG D RQ HDRK DQQXDODQQYHWDY R WH
BXUM 5 HQA&RP P HQAHP HQW DM Z W UVSHPWR 6 XMW E - RQ HDFK DQRXDCDQRYHWDY R \WH 6 XM
5 HOA&RP P HQFHP HOV DWW Z W BAVSHPMR 6 XMV DQG F RQ HDRK DQOXDODQQYHWDW R \KH
6X0M 5 HQA&RP P HQFHP HQN DM Z W BVSHPAR 6 X0 SURYIGHG KRZ HYHU \KDWL \WH DSSTFDE®! 5 HQW
&RP P HGFHP HQV DWW RFFXWY RQ D G\ RWHUWDQ WH [IWAGD. R D FDBIGEDUP RQK \WHQ 9DVH 5 HQW
SD\DEG®I Z I\ UHVSHAWR WH DSSTIFDE®! SRMRQ R \WH 3 UHP IVHV VKDOEH IQFHDVHG RQ HDFK DQQXDO
DQQYHYDY R \WH IIAMED. R WH [IWAWXQFDBIQEDUP RQK 1P P HADWMO IRGRZ 1Q) \KH 5 HOARP P HFHP HOW
" DWW Z W UHVSHPIR VXFK SRUIRQ R \KH 3UHP IVHV  HDFK DQ3$ GWWWR HQW DM B\ P XGIBOIQ) \WH %DV
5 HQASD\ DE®I Z W UHVSHPWIR VXFK SRURQ R WH 3 UHP IVHV P P HAIDMO EHIRUH \WH DSSTFDE®! $ GYMR HOW
* DM B\ \WH 5 HON GMVWN HQAB HUFHQIBU H DQG DEGEQ) \WH UHVXEIQ) DP RXQUIR WH %OVH 5 HOASD: DEGI Z MK
UAVSHAMR VXFK SRUIRQ R \WH 3 UHP IVHV [P P HAIDWMD EHRUH VXFK $GYWW HQV DM %DVH 5 HQWDV \R
DOMMG VKDOWHHDIWUEH GXH DV SIRYIGHG KHIHQ  %DVH 5 HOADGMWA HQN IRUDQ. 1UIDRMRGDCFDBIQEDU
P RQK VKDOEH SIRIDMG
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E $ @RZ DQFH / DQEES VKDO VXEMPVIR \KH WP V R WH : RUN/ HWHU P DNH DYDIDE®! R 7 HODQW
\m4$@zzoq=H DV GHICHG IQWH : RN/ HWWU  &RP P HGAIQ) RQ\WH 6XIW  &RP P HQFHP HQW DWW DQG
FROIXIQ) \WHUIHDIMURQ WH [IWMED R HDFK P RO GXUQ) \WH %DVH 7THP 7 HQDQUWWKD@SD: WH DP RXQW
QHFHWDY \R IX@® DP RMYH WH SRMIRQ R \WH $ @ DQFH DRXD® XQGHG B\ / DQGRE L DQ 1Q HTXDO
P ROKOD SD\ P HON Z W IOMMHMDAD IDMR~ SHUDQQXP RYHUWH YDVH 7THP  Z KIFK LOMMWYKDOEHILQ
VR DFFLXH RQ WH GDWM \WDW DQERG IIWEVEXWHY VXK $@Z DQFH RUDQ SRMRQV WHHR 37, 5 HQW
7HQDQWDANCRZ BIGIHV WDWEHFDXVH D SRUMRQ R WH $@ZDQFH PD\ EH GQVEXWHG IRGZIQU WH
&RP P HGFHP HON' DM \WWH 7, 5 HOASD\ DEG! SXW/XDQMR KLY 6 HWRO _E P D\ EH DAYWMG IRBZ Q) DQ
VXFK GVEXWHP HOW $Q 7, 5 HQAHP DIQQ) XCBDIG DV RN WH H SILDVIRQ RUHDUHUWP ICDWRQ R \KLY / HDVH
UHVXEQ) IURP D' HIDXGVE\ 7 HQDQAXQGHU KLY / HDVH VKDO@EH SDIG W / DQGABG IQ D GP S VXP  DWIKH
H{ SLWDMRQ RUHDUHUWAP LODWRQ R \KY / HDVH 7, 5 HOWSD\ DEG! SXWXDOAR WIV 6 HAWRQ  E UL DQ VKDO
1Q GR HYHQWEH VXEMPVWIR DQQXDCDEMR HQN SXWXDQAR 6 HAMRD - D

,Q@X R HBRAUQW DQ XVH DQ SRWRQ R \WH $@Z DQFH IRU( [ FHW 7, &RW DV GHIGHG IQ \KH
© RN/ HWWU 7HQDOAP D\ HBFWE\ GHIYHY R Z UWHQ QRIFH W / DQERG SURUWR $ SUD W UHGXFH
WH DP RXQAR DEDWMG %DVH 5 HOADYDIDE®! \R 7 HQDOAZ M UVSHPWR 6 X0 6 XMW DQGRUB XAMY
3§ EDMP HQWB HGXFMRQ  DQG DSS® DQ DP RXQWHTXDOR VXK $ EDWP HOAB HGXPIRQWR SD\ IRU( [ FHW 7,
& RN LGFXUHG XQGHUWH / HDVH 7 KH VRMBICDP RXQWR! DEDWIG %DVH 5 HONFRQIMP SOWG 1Q6 HEURD  DERYH
L ZIWX UVSHAMR 6X0W  GXUQ) WH 6 X0 $EDWP HQAB HIRG IV HTXDOWR 36 XM
$EDWP HOVSP RXQW I ZIW UVSHAWR 6X0M  GXUQ) WH 6XM  $EDWP HOWB HURG LV HTXDOWR

BXWM  $EDMP HOMSP RXQW DQG L Z MW UAVSHPAR 6X0MY  GXUQY \WH 6 XAMV

$ EDMP HONB HURG LV HTXDOR BXWMY S EDMP HOMSP RXQW 7R \WH H \MQARDVW HIDQW
WP HD HBFW DQ $ EDWP HOWB HEXPURQ 1Q FROCHAIRQ Z WK ( [ FHW 7, &RW \WH DP RXQAR WH $ EDWMP HOW
5 HGXPURQ VKD IMEH DSSOHG DI DIQAMIKH 6 XMW $ EDWMP HQAB P RXQW 7R WH H \WMQAKDWAH $ EDWP HOW
5 HGXPURQ H FHHGV WH 6 X0 $ EDIMP HOAS P RXQWVXFK DAEMRQDCDP RXQAR! \WH $ EDMP HOAS HGXPURQ
VKDOEH DSSOHG DIDIQAMKH 6 XMW $ EDWP HOAS P RXQADQG \R \WH H, \WQAIKDWAH $ EDWMP HOAB HOXPIRQ
H FHHGV ERK \WH 6 X0 $ EDWP HOAS P RXQADCQG \WH 6 XM $ EDWMP HOAS P RXQAMINHQ VXK DEGMRCDO
DP RXQAR! \KH $ EDMP HONS HGXPUIRQ VKDOEH DSSTHG DIDIQAMKH 6 XM $ EDIMP HQVS P RXQAKQIDVXFK
6XM  $EDWP HOW P RXQA H KDXVAMG DQG 7 HQDQWKDOEH UHTXILHG R SO\ IRUDQ. DEGMRQDY, [ FHW
7, &8RW

2 SHDMY ([ SHQVH 3DPHQNV  / DQGRG VKDOGHIYHU \R 7HQDQAD ZUMKQ HAIP DM R
2 SHIDIY ( [ SHOVHV IRUHDFK FDBIQEDUN HDUGKUQ) WH 7HP  WH 36 QOXDO( WP DM ZKIEK PD\ EH
UMVHG B\ / DQERAEG IURP \IP H \R P H GXUQY VXFK FDBIQEDU\ HDU EXWCR P RUH WDQ\EIEH 1Q DQ. FDBIQEDU
\HDU  &RPPHAQ) RQ WH 6X0M  &RP P HQFHP HQV DM Z W UVSHAWMER 6X0M  RQ WH 6 XMV
&RP P HQFHP HQW' DM Z W UVSHPAIR 6 XMWY DQG FRP P HQAIQ) RQWH 6 X0 5 HQAR.RP P HQFHP HQW
* DM Z W UVSHPAR 6 X0M  DQG FRQIDXIQ) WHUHDIWURQ WH IIWAGD R HDFK P RO GXUQD \KH 7HWP
7HDQMKDOSD: / DQERE DQ DP RXQMHTXDOW W R 7HQDQW 6KDUH R \KH $ QQXDO( WP DM LH
Z W BHVSHPVR 6 XM ZIW BVSHPWR 6 XMV DQG Z W UHVSHPIR 6 XM

3D\ P HQVIRUDQ ILDRIRGDCFDBIQEDUP RO VKDOEH SURIDIMG

7KH \MP 32 SHDAMY ([ SHQVHV P HDQV DOFRW DQG H SHQHV R DQ NQG RU GHVFUSWRQ
Z KDMRHYHUIGXWHG RUDFFXXHG HDFK. FDBIQEDU\ HDUE\ / DQGES Z W UHVSHPVR \WH 9XITIQ)  IQFOGEQ) \WH
YaITIQI I 6 KDUH R DOFRVW DQG H SHQVHY R DQ. NG RUGHVRUSWIRQ IQFXUWHG RUDFRXHG B\ / DQGRG Z M
UHVSHRVR WH 3 URVIPWZ KIFK DUH CRAWSHALLLE \R WH 9@IQ) IGFOAQ) Z IWRAWGXSTDMRQ Y 700 HV DV
GHIQGIQ6HAIRD 7 LQUXUDQFH FDWHG B\ / DQGBG SXUXDQAREGHRURD [ \WH FRWR HOKDQRHG
VHYIEHV SURYIGHG DVWAH 3 URVPWRXMGH \WH %6XUTIQ)  Z KIEK DUH UHDVRQDE® LOMQGHG \R HFRXUDU H VRFIDO
GWBAQ) SURP RM DQG SURMPWKHDEM DQG SK\ IEDOZ HOEHQ) DQG RUIQIMQGHG \R @ IWWH VSUWHDG R
FRP P XQFDE®! GVHDVHY DQGRUYIKVHY R DQ NQG RUCDMM FRBFWYHO 2, QIHFURXY &RQGMRQY |
3 HP MG &DSMIOP SURYHP HQN DV GHICHG EHBZ  DP RMYHG RYHUWH GMHUR  \ HDLY DQG \WH XVHIXO
@H R VXFK 3 HUP IWHG & DSMIQP SURYHP HQW DQG ] WH FRWV R / DQEERUBIY WILG SDUWY SURSHW P DQDI HU
RU Ll WHH IV QR \KILG SDWW SURSHWY P DCDIHU DGP IQMAMRQ UHOMOQ WH DP RXQAR Rl %DVH 5 HQW
SWRYIGHG WDAWGXUQ WH 6 X0 $EDWP HOWBHURG DQG 6 XMWY $EDWP HOAB HIRG  UMVSHRAIYHO
7 HODQWKDTCRQHKHBMY EH UHTXWHG VR SD\ DGP IQMAMRQ UHOAHDFK P RQX HTXDOR WH DP RXQAR \KH
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DGP IQVDMRQ UHOWKDV HODQUWZ RX@ KDYH EHHQ UHTXILHG \R SD\ 1Q \WH DEVHQFH R \WHUH EHIQD VXK 6 XIWM
$EDWMP HQMBHIRGRUS XMWY $EDWP HQBHIRG H FOIAQ) RQD

D \WH RU ICDOFROAKAIRQ FRAN R WH 3 URMPADQG UHQRYDUIRQ SURUVR WH & RP P HQFHP HOW DM
DQG FRWV R FRUHANY GHIHAW 1Q VXK RUU IQDCFROWIKFURQ RUUHQRYDURQ

E FDSMICH SHQAWUAV RKHUWDQ \WRVH FDSMBCUHSDILY [P SURYHP HQW DQG UWHSOFHP HQN \KDW

D UHTXIHG 1Q RGHU\R FRP SO Z I / HIDOS HTXILHP HQV  RWHU WDQ FRP SIDQFH Z W WRVH / HIDO
5 HTXIWHP HQW IRUZ KIFK / DQGRG Y DW DQERBY VRBI FRWIDQG H SHQWH  UHVSRQME®I IRUFRP STDQFH Z W
SXWXDQMKH SUIRYMRQV R WH [IWAMWHQMQPH R \WH VHARQG SDUDIUDSK Rl 6 HAMRQ — EHBZ DRXD@®
UHGXFH 2 SHIDIQY ( [ SHOWHV P DIQEIQ RUIP SURYH \IH XM@Y HIIFIHQR RUFDSDAW R WH 96ICHQ) DQ
YX@Q) 6\ VWPV RUWH &RPPRQ $UDV R WH 3URWFW  DUH IQPXUWHG 1Q FRQGHAWRQ Z W UHSDILY \WWDW
H WQG \WH @H Rl DQ FDSMIOMP VDQGRU  DUH W JHHG B\ 7 HQDQWY SDUFXQUXVH R WH 3 UHP IVHV RU
7HDQW $ GMDUIRQY FROFIYHO 33 HUP IMMG & DSWVBOP SLIRYHP HQW

F IQMHW SUQFISDOSD PHQW R 0 RWDIH DV GHIQHG 1Q 6HAMRD ~ GHEW R / DQGRG
IIQDGAQ) FRV DQG DP RMYDURQ R IXQGV ERURZ HG B\ / DQERAG Z KHWHUVHRXUHG RUXQUHRXUHG DQG DO
SD\ P HQW Rl EDVH UHQWEXWGRWEL HV RURSHIMG H SHQVHY XQGHUDQ JURXQG BDVH RURKHUXQGEHDIQ)
®DVHR DORUDQ. SRURQR! \WH 3 IRWFW

G GHSUFIDIRQ R \WH 3 URVPWH FHSWRUFDSMBAP SURYHP HQW WH FRWIR! Z KIEK DUH IGFOIGDE®! 1Q
2 SHIWY ( [ SHOHV

HDGYHWAQ) PDUNAIY ®GUDO DQG VSDFH SDQQQ) H SHOMV DQG GDMQ) FRP P MRQY
EURNHUDIH IHHY U DOIHHY DQG RAMHUFRVW DQG H SHQVHV IGFXUHG 1Q SURFXUQY  GHIRMIDMGY  DQG GDVQY
VSDFH \R \WCQDQW IRUWH 3 IRVIFWIQFOGQ) DQ BDMQ) RIIEH P DIQEUICHG 1Q \WH 3 URWIFW IUHH HOADQG
FROMKPIRQ DAZ DIFHV IRUMQDON

| BUDCDQG RWHUH SHOVHY IQFXWHG 1O WH GHIRIDIRQ LQFOGEQ) WH SUHSDUDIRQ RE BMWHY GHDO
PHP RV GMMY R LOMONDQG BDVH GREXP HON' RUHQRIFHP HOWR BDVHY

JFRAW R FRPSBMQY [[\WUQ) 1P SIRYIQU UHQRYDWY  SDIQIY  UWHGHFRIDMY RU RKHU ZRW
IQFOAQ) DQ SHP MY GFHOH RUIQVSHAIRY FRW  ZKIFK / DQGBG SD\V IRURU SHIRWP V 1RU RKHU
WCDQN Z WIQ WHUSUHP IVHY DQG FRAV RN FRUMAID) GHHRW IQVXFK Z RN

K FRW\R EH UHP EXWHG E\ RWHUWCDQW R WH 3 URWIPWRU7 D) HY \R EH SDIG AUHA® B\ 7 HQDQARU
RKHUWCDON R WH 3 URWIFWZ KHWHURUCQRWDRWD® SDIG

L VDDUHV ZDIHY EHGHIW DQG RWHU FRP SHODURQ SDIG \R L SHYRQQHOR! / DQGRG RU W
DIHQN RU FROMDARY DERYH WH SRVMRQ R WH SHYRQ UHJDEBMW R WBI ZKR KDV GD\ \R GD\
P DRI HP HOAUHVSROVEIDN IRUWH 3 IRVIPARU 1L RIIEHY DQG HP SG HHV Rl / DQGEBWG RUIW DIIIDWY Z KR
DU QRADWLI QHG LQ Z KR®! RUIQ SDWWR WWH RSHIMRQ P DQDJ HP HQAP DIQMQDGFH RUUHSDIUR! \WH 3 URVFW
SWRYIGHG KRZ HYHU \WDWZ M UHVSHRVR DQ. VXFK SHWYRQ Z KR GRHY QRAGHYRWM VXEVBQID® DOR KLY RU
KHUHP S8 HG WP H \R WH 3 URWPWWKH VDOUHY Z DIHY EHCHIW DQG RKHUFRP SHOVDMRQ R VXFK SHIRQ
VKDQEH SURIDWG \R UH BFVIP H VSHOARQ P DWHY UHDWG \R RSHIWY P DQDIIQ) P DIQBIQQ) RUUHSDILKQ)
WH 3 IRVIPAIQ FRP SDUVRQ \R WWH \IP H VSHQARQ P DWHY XQUHDMMG \R RSHIDIY P DQDIIQ) P DIQBIGQ) RU
UHSDILCY \WH 3 URVIFW

M JHGHUDORU DQY} DURCDO DGEP IMADAYH DQG RYHIKHDG FRW WHDAEY \R P DIQBIQQ) / DQGEBRBY
H MMQFH HWHUDV D FRISRIMRQ SDUWZHIKIS RURKHU HOMW IQFOIAQ) JHGHIDOFRSRIDW B DODQG
DFFRXQIQ) H SHOHV
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N FRW IQFOGQI DWRCH W IHHV DQG FRW R VHWBIP HOV MGIP HON DQG SD\ P HQN 1Q @HX
WHUHR  LOPXUHG 1O FROGHARQ Z W QVSYXWMY Z W \WCDQW  RKHURFFXSDON  RUSURVSHARYH \MQDOW DQG
FRAWV DQG H SHOHV IQFOIGQ) BUDOIHHY IGFXUWHG 1Q FRQQHAIRQ Z W QHIRWDMRQY RU GVSXWMY Z W
HP SB HHV FRQUXGEIQW P DQDIHP HOADI HQN BDVIQU DIHQW SXUFKDVHY RUP RMVDI HHV R \WWH %6XIEHQ)

OFRW ICFXWMG B\ / DQERG GXH R WH YIRDURQ B\ /DQERG W HP SBAHV DIHQN RU
FROWDARY RUDQ. \WCDQWR WH WP V DQG FRQAMRQY R DQ BDVH RURKHUDI UHHP HOABHDMEY \R VSDFH 1Q
WH 3 IRVIPVRUDQ, / HI DG HTXWHP HOWDV GHIGHG 16 HAMRD

P SHODWAV IIGHV RU IQMMHWMCGFXUHG DV D UAVXOVR / DQGRBY ICDEION RU IDIGUH \R P DNH
SD\ P HQAR 7D HV RURKHUSD\ P HQW Z KHQ GXH DQG RUR 1161 DQ\ W RUIGIRUP DIRQDAHMDY Z KHQGXH RU
IURP / DQGRBI IDICUH VR P DNH DQ. SD\ P HQAR 7D HV RURKWHUDP RXQN UHTXILHG VR EH P DGH B\ / DQGRG
KHUHXQGHUEH RUH GHIQTXHQR

Q RYHKHDG DQG SURIWGQRUHP HQASDIG R / DQGBLG RUVR VXEMIGIDUHY RUDIIADWY R / DQGRG IRU
JRRGV DQG RUVHYIEHV 1Q RUVR \WH 3 URVIFVIR \WH H, \MQWKH VDP H H] FHHGV WH FRAWV Rl VXFK JRRGY DQG RU
VHYIEHV UHQGHUHG B\ XQDIILIDWG WILG SDUIHY RQ D FRP SHIMYH EDVV

R FRW R / DQGBB FKDUMJEGI RUSROIFDCFRONEXUIRQY RUFRVIV IRUVEXGWUH  SDIQITV RURKHU
REMPW Rl DIWRUWH LQUXUQY  UHSDIURUP DIQMQDGRH WHUHR

S FRW 1Q FRQGHAIRQ Z W VHYIEHY DQG 8 WMDY IQFOEQ) HBFWEL WP V RURKHUEHCHIW R D
WSH Z KIFK DUH QRAMIBIQEDLS IRUWH 3 URWIPWDQG RU Z KIFK DUH QRADYDIDE®! \R 7 HQDQAZ WRXWVSHFLLE
FKDU HV WHUH RU EXVWE KIFK DUH SURYIGHG R DCRMHUMCDOARURFFXSDOAR! \WH 3 URMPWZ KHKHURUGRVWIXFK
RWHUMCDQIWRURFFXSDQMY VSHALIED® FKDU HG WHUHRUE\ / DQGEAG

T FRVV IGFXUHG IQ \WH VDB RUMHICDGAQ) R \KH 3 URVIFW

U QHAGQFRP H \M HV R / DQEBWG RUWH RZGHUR DG IQMHVMO WH 3 URVIFWILDGRKIVH - FDSABO
WREN J IWHWEIM RUICKHUIMBGFH \B HV RUDG, 1HGHUDO AW RUGFDOGRFXP HQBY B[ HV P SRVHG DJDIQW
WH 3 IRVFVRUDQ. SRIMRQWHUHR! RUIQMHVAKHUIHQ

V FRW IQFXUWHG 1Q UP RYIQJ DQG VWRUQY \WH SURSHW R IRUP HUWCDQN RURFEXSDON R \KH
3 IRVPW

WUHQBY R HTXISP HOARGEQDU® FROMCGHHG W EH R D FDSMBOCDWUH  VXFK DV HBIYDWRY DQG
+9%$& WWWPV H FHSWIL VXFK HTXISP HOMY UHDVRCDE® DQG FXVRP DUO GDVHG HWWHU WP SRIDUD RU

SHUIP DAHQ® 1Q WH RSHIDMRQ R FRP SDUDE®! RI1IFH DQG @ERIDRY  EXICHQIV 1Q WH 7 KRXVDQG 2 DNV DUHD

X FRW R BHSDILY RURWHUZ RIN GHFHWAMBWYG B\ [ILH Z IQGWRIP RURKHUFDVXDBY  SURYIGHG VXFK
FRW R UHSDILY RURWHUZ RUN VKDQEH SDIG B\ \KH SDUIHV 1Q DFFRUEDCFH Z WK WH SUIRYIVIRQV RL_6 HRIRQ

YDQ H SHOHV RKHZM IQFOGDE®! ZLKOQ 2 SHIDIY ([ SHOHV R WH H \MQN DRXMD®
UHP EXWHG B\ IQUXWDGFH RU 1L/ DQEES |DIOY \R P DIQBAQ WH IQVXUDQRH UHTXILHG \R EH FDUHG B\ / DQGRG
SXWXDQMR_6HAIRD  Z RX@ KDYH EHHQ UHP EXWHG B\ LQUXUDGFH BHTXILHG W EH FDUIHG E\ / DQGR\G
SXW/XDQAR 6 HARQ

Z WH FRWIR P DIQBIQQY &RP P RQ $ UHDV DYDIDE®! IRUWH H FOMYH XVH R RKHUWCDON R \KH
3 RWFW

[ FRAV LGFXUHG LQ WH VDB RUMHIGDGAQ) DORUD SRMRQ R WH 3 IRMPWIQFOIGIQ)  EXWORWIP WG
W DQ FEMQ FRW W8I IQUXUDGFH SUHP IXP V WDQVIHU DQG DEOORWHU UHFRUEDMRQ \B[ HY DQG FKDUHY
IQPXWHG 1Q FROGHAIRQ Z W WH \DP H
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\ WHFRWIR VLI QV DVWKH 3 URMPWCHQM 1QJ / DQERG RURKHUMCDQN R \WWH 3 URVIFW

] FRW R \WH H \WQADUMQJ 1URP WH JURW QHI @ HQFH RUZ L@GXOP VFRQGXPVR! / DQGBRG RUIW
DJHQN RUHP SB HHV

DD FRWV UHP EXWDE®! \R / DQABUG XQGHUDQ Z DUDQW FDUIHG B\ / DQABUE |IRUWH %6XICIQ) RUWH
3URWPVRUDQ SRURQWHUR

EE H SHQVHV VSHALLLE R RFHUWCDON R WH 3 URWPARUS URVIPADP HQUIHY QRADFFHVWIE®! \R RUE\
7HDQN

FFDQ FRW IGFXUHG \R UP RYH VWG \WMWRUUHP HGADWM + D] DUERXV 0 DMIDY [Q RUDERXVMKH
9eX@Q) RUKH 3 LRMPWRUZ KIEK 7 HODQWY QRAHVSROVE®! XQEHUWLY / HDVH

GG DQ UVHYHY RHUMDQ UAVHYHY IRU7 D HV IRUMH \WWHQ FXUHQW HDU

HH FRVW IQFXUWHG B\ / DQBBAE [Q FRQGHAIRQ Z W URRIVES FRP P XQIEDURQY HTXISP HOAR! / DQGEAG
RURWHUSHWRQY RWHUWDQ 7 HODQWIQ RQ RUDERXVANH 3 IRVIFW

Il DQ EDG G-EWRW RUBHONRW

JJ DQ FRW IHHV GXHV FRQUBXURQY RUMP IMUH SHQWV IRUIGGXVWN DWRADIRQY RUMP [OU
RUDQ] DIRQ/

KK HOMYBIGP HOAH SHOWHY DQG WDYHOH SHOHV R / DQGRG W HP SG HHV DIHQN  SDUgHY
DQG DMV

IL DQ SURIWP DGH B\ / DQGERUG 1Q FROGHAIRQ Z W / DQGBUGY FRIIRQY R 2 SHIMGY ( [ SHOHV

MDQ  H SHOHY RNHZMH IQFOGDE®! ZOKQ 2 SHIMY ( [SHOHY R WH H \WMOW DRAMDD®
UHP EXWHG B\ SHYRQY RKHUKDOWCOON R WH 3 URMPXQGHUGDVHY IRUVSDRH IO \KH 3 LRVAPW

,QDCEMRQ QRE MMDQEQ) DQ \WIQ) R WH FRQADY FRQBIGHG IQ\KIY / HDVH 2 SHIDUQ ( [ SHQWHV
IGFXWHG RUDFFXHG B\ / DQBERG Z W UHVSHAWR DQ. FDSABAP SURYHP HQW Z KIEK DUH UHDVRQDE® H SHRAMG
B\ / DQGRG W UHGKFH RYHUDOR SHIDMY ( [ SHOHY IRUH DP SBI Z MRXWIP MMRQ B\ HGXAQ) HQHU\
XVDUH DAKH 3 URWPW \KH 3( QHU\ 6DYLQIV &RW  VKDOEH DP RMYHG RYHUD SHURG Rl \ HDW HTXDOWR
WHEDWR $  \HDY % WH XVHXODH R VXFK FDSMJIOMP V RU & WH TXRIOAR L WH ( GHU\
6DVIQIV &RV QYIGHG B\ IL \WH DQQXDODP RXQWVR 2 SHIMQY ( [ SHOHY WDVRQIDE® H SHAMG E\
/ DQERUG\R EH VDYHG DV D UVXOR VXFK FDSMIAP SURYHP HONV

D MQ DV DIMUWH HQG R HDFK FDBIQEDUN HDU RUVXFK @QIHUSHURG DV P D\ EH WHDVRQDE®
UHTXIWHG  / DQEBAG VKDOIXUQIVK \R 7 HQDQAD ABAMP HQADQ 3$ QQXDO6 \MMP HOW VKRZ IQU 1Q UHDVRQDEG
GHBIO D WH \RIBCDQG 7HQDQW 6 KDUH Rl DRXDCR SHUMI ( [ SHQVHY IRUWH SUAYIRXY FDBIQEDU\ HDU DQG
E WH\RWOR 7HDQAV SD\ P HON 1Q BAVSHPAR! 2 SHIDQY ( [ SHOVHV IRUVXFK \ HDU 1 7HQDQWV 6 KDUH R
DPWDO2 SHIMOY ([ SHOWHY IRUVXFK \ HDUH FHHGV 7 HQDQAV SD\ P HOW Rl 2 SHIDMQY ( [ SHOHV IRUVXFK
\ HDU \WH H FHW \KDTEH GXH DQG SD\ DEGIE\ 7HQDQADV 5 HOAZKQ — GD\V DIWUGHIYHY RN VXFK $ QQXDO
6 \DAMP HQAMR 7 HQDQW | 7 HQDQW SD\ P HQW R 2 SHIMZY ( [ SHOVHY IRUVXFK \ HDUH, FHHG 7 HQDQW 6 KDUA
R DRYDCR2 SHIDWY ( [ SHOVHV IRUVXFK \ HDU/ DQEEG VKD@SD, WH H FHW\R 7HDOWZ IMIQ  GD\ V DIU
GHIYHY R VXK $ QRXDOB \BAMP HQWH FHSWKDWDIMUWKH H SILDVIRQ. RUHDUHUWUP IQDMIRQ R \WH 7HUP RUIL
7 HQDQMY GHETXHQA W REQI DURQ\R SD\ 5 HOW/ DQEEUG VKD@SD, WH H FHW \R 7 HODOWDI\MUGHGXRNY)
DORNHU DP RXQN GXH / DQGBRWG  / DQGRBY DQG 7HDQW REGIDIRYY R SD. DQ RYHSD\ P HOW RU
GHIFHGAHY GXH SXWXDQMR WY SDUJUDSK. VKDOVXLYH \KH H] SIDMRQ RU HDUHU \MUP ICDIRQ R \KLY/
/ HDWH
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7KH $ QQXDO6 \BWMP HQAKDOEH 11CDODQG EIQEQ) XSRQ 7 HIDQWKQBW 7HDONZ MQ DV DIMU
7HOOW UFHSWIKHUIR  VKDOFROMMDQ, WP WHHO B\ JIYIQ) Z UMWKQ CRWFH \R / DQGRG VSHAL 1)
HDFK M FROMMG DQG WH UDVRQWWHIHRU || GXUQD WWFK @D\ SHURG 7 HODQATXHWIRQY RUFRQAMV
WH DFFXWDR R / DQGBWBIY WP HOAR 7 HQDQAY 6KDUH R 2 SHIDMQY ([ SHOHY / DQGRE Z LOSWRYIGH
7HDQAZ W DFFHW \R / DQGRBY ERRNY DQG UHFRUGY DM \R WH RSHIMRQ R WH 3 LRMPADQG VXFK
IQIRWP DIRQ DV / DQEBG UHDVRCDE® GHWP IGHV \R EH BAVSROUYH \R 7HDOW TXHIRQY \WH 3( [ SHQVH
JQRWP DMRY | DIWMU7 HCDQW WHYIHZ. R VXFK ( [ SHOVH ,QRUP DIRQ / DQGERG DQG 7 HODQAFDQGRWD) UH
XSRQ WH DP RXQMR 7HDQW 6KDUH R 2 SHUIMEY ([ SHOHV 7 HDQAVKDEKDYH \WH WKWR KDYH D
U IRQD® RUQDMRQD® UHFRI QY] HG IQGHSHQGHOASXETE DFFRXQIDY IILP RUDQ DXGMQY (1P VHBRWG E\
7HQDQWZ RINQI SXWXDQMR D 1HH DUDQI HP HOARKHUWKDQ D FRQII HOAHH - DA7 HODQW VRBI FRWDQG
H SHOH DXQWDQGRU UHYIHZ WH ([ SHOH ,QRWP DIRQ IRUWH \ HDU 1Q TXHWIRQ \WH 3, QGHSHQGHQW
SHYIHZ®  7KH UVXOV R DQ VXFK ,QGHSHQGHOWS HYIHZ. VKDOEH EIQAQ) RQ/ DQGBUE DQG 7HDQWV | \WH
,QEHSHQGHOWS HYILZ. VKRZV \KDWWH SD\ P HON DRXD® P DGH B\ 7HDOAZ M BHVSHRMR 2 SHUDUY
( [ SHQYHV IRUWH FDBIQGEDU\ HDUILQ TXHIRQ H FHHGHG 7HDOAV 6 KDUH Rl 2 SHUMDY) ( [ SHOVHV IRUVXFK
FDBIQEDU \ HDU / DQERG VKD DW/ DQERBE RSURQ HWHU L FUHGWWH H FHW DP RXQMR \WH QH W
VXFAHHAQ) IOAB@ HOW RN HVIP DIMG 2 SHIDIY ( [ SHOHV RU IL SD\ \KH H FHW\R 7HDQAZ IMIQ ~ GD\V
DIMUGHDHY R VXK ABWP HOWH, FHSWKDADIMUWH H] SILDMRQ RUHDUHUVMP ICDMRQ R LY / HDVH RULL
7 HQDQMY GHETXHQAK W REQI DURQ R SD\ 5 HOAY DQEERUG VKDASD: WH H. FHW \R 7 HDQADIMUGHGXRNY
DURKHUDP RXQN GXH/ DQBRG | WH , QGHSHIGHQWE HYLHZ. VKRZ V WDV HCDQWY SD\ P HON Z W UHVSHPWR
2 SHIDIY ( [ SHOVHV IRUVXFK FDBIQEDU\ HDUZ HUA GV \WDQ 7 HIDQAWY 6 KDUA R 2 SHIMQY ( [ SHOVMHY IRUWH
FDBIQEDUN HDU 7 HQDQAVKD@SD, \WH GHIFIHGR, \R/ DQGRGZ KO GD\V DIWUGHIHY R VXFK BAMP HQW
1 WH , QGHSHQGHQW HYIEZ VKRZ V \KDAW? HDQAKDY RYHLBDIG Z W UHVSHPVIR 2 SHIWY ( [ SHQVHV B\ P R
WDQ  WHQ / DQGRE VKDOUHP EXWH 7HDQMRU DOFRW IGFXUHG B\ 7HDOMRUWH |, QGHSHQGHOW
SHYIHZ 2 SHIDMQ ( [ SHQVHY IRUWH FDBIQEDU\ HDWY 1Q Z KIFK 7 HQDQAY REQ DUMRQ R VKDUH \WHUHQ EHILQV
DQG HQGY VKDOEH SUIRIDWMG

37 HQDQAY 6 KDUH VKD@EH \WH SHUFHQEI H VHWRWK RQ \WH IIIMEDIH R KLY / HDVH DV 37 HODQAY
6KDUA R 2 SHIDMY ( [ SHOHV R 96KIEHQ) * 396XICBQI 6 KDUH VIKDQEH WH SHUFHQEBU H VHWROK RQ WH 1AV
SDUH R \KYV / HDVH DV 39I@IQ) 6KDUH R 2 SHIDMY ([ SHOHV R 3 URWAW DV UDVRCDE® DEMVIMG B\
/ DQERG VRBO IRUFKDQIHV 1Q \WWH SK\ MEDOM] H R \WH 3 URWMPARFFXWI) WHUDIWMU | / DQEBE KDV D
UDVRQDE®! EDVV IRUGRQU VR / DQBRE P D HTXWDED LQFUHDVH 7 HCDQWY 6 KDUH IRUDQ WP R H SHOWH
RUFRWWHP EXWDE®! B\ 7 HODQMMDAUHDWY \R D UHSDIU UHSOFHP HQW RUVHYIEH WDWEHGHIW RQD WH
3UHP MHV RURQD D SRMRQ R \WH 3 URMPWNDWCFOGHY \WH 3 UHP VHY RUWDWYDURY Z W RFFXSDQR. RUXVH
%DVH 5 HQA7 HQDQAY 6 KDUH R 2 SHIDWQY ( [ SHQVHV DQG DORKHUDP RXQN SD\ DE®I B\ 7HQDQWR / DQCRG
KHUHXQGHUDUH FROFMYHD UH HUWHG R KHUHQ DV 35 HQW

, QMOARQD@ 2 P WHG

8VH  7KH 3 UHP IVHV VKDOEH XVHG VRBID IRUKH 3 HIP IWHG 8 VH VHWIRWK O \KH EDVIE BDVH
SIRYMRQY RQ SDJH R \KV / HVH DQG 1Q FRP SIDGFH ZIW DOOZYV REHY MGIP HON RECDGFHY
U XOMRQY FRGHV QUHARYHY SHP W @FHQVHY FRYHCDQI DQG UMAIRURQY QRZ. RUKHUHDIMUDSSTFDE®! \R
WH 3UP IMHV DQG W WH XVH DQG RFFXSDGR. WHUR  IGFOGQ)  Z MRXAIP MAMRQ \WH $P HIEDQY : WK
" MDEOMVSFW 86 & HVWHT VR HWHUZ W WH UHI XOMRQY SURP XODWMG SXUWXDONKHUAR
' $° FROPIYHD 3/ HIDO5 HTXIWHP HOW DQG HDFK D 3/ HIDO5 HTXIWHP HOW 7 HIDQAWKD® XSRQ
@ W Z WO CRIFH IURP / DQGRG GVFRQIXH DQ XVH R \WH 3UP MV ZKIEK IV GHFOUG B\ DQ
* RYHGP HQBOSXWRIW DV GHIQHG 1Q 6HRIRD  KDYIQ) MUMGERMRQ WX EH D YIRDMRQ R D / HIDO
5 HTXIWHP HOW 7 HQDQAZ LOQRWKVH RUSHUP IMINH 3 UHP IVHV R EH XVHG IRUDQ. SXWBRVH RUIQ DQ. P DQQHU
WDWZ RXG YRG 7HDOW IQWXIDGFH RU FRXG WHDVRQDE® EH H SHAMG R UMVXOVIQ WH YRCGDQFH R
| DQGRBV IQUXUDGFH 7 HODOMKDOGRASHIP MDQ. SDWR \WWH 3 UHP IVHV \R EH XVHG DV D 3SOFH Rl SXETF
DFFRP PRGDIRG DV GHIGHG IQ WH $' $ RUDQ VP LU GUDOUHTXIHP HQW 7 HQIDQAMKDOUHP EXWH
/DCRGZIMQ GV DIWUZ UWHQ GHP DQG WHUHRUIRUDQ. DEGMRQDOSUP [XP FKDUHG IRUDQ. VXFK
IQVXUDGQFH SRTA B\ BDVRQ R 7HQDOAV IDIGUH \R FRP SO Z W \WH SIRYIMRQY R KLY 6 HAMRQ RURKHZ IVH
FDXVHG B\ 7HQDOW XVH DQGRU RFEXSDGA. R WH 3UP MV DBQ ZIW WDVRQDEG! HYIGHGFH DQG
MVMEDIRQ R VXFK DEGMRQDCBUP [XP V7 HCDQAZ I@XVH \WH 3 BHP IVHV 1Q D FDUHXCDQG VDIH P DQQHUDQG
ZI@QRWFRP P MRUSHIP MZ DA RYHUBDG WH IGRURUMIBKPMUA R \WH 3 UHP IVHV VXEMIPWINH 3 UP VAV \R
XVH \WDWE RX@ GDP DI H \WH 3 UHP IVHY RURBWIKFWRUIQMUHUH Z M \WWH WKW R! / DQEEE RURKHUWCDON RU
RFFXSDQW R WH 3 IRMPWIGFOGQ) FRQGXAIY RU
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JIMQJ QRIFH R DQ DXPURQ @XIGDMRQ RUJRQI RXWR EXVIGHW VDB! RQ WH 3 UHP MHV RUXVQ) RU
DBZ Q) \WH 3UHP MHV W EH XVHG IRUDQ. XQDZIXOSXSRVH  7HIDQMAKD@FDXVH DQ HTXISP HOAMRU
P DFKIGHY R EH IQABGIG [Q \WH 3 UHP IVHV VR DV \R BDVRQDE® SUHYHQAVRXQGY RUYIEUMRQY 1URP WH
UP MV ILRP H \WQEQ) RAMGH WH 9%XI@IQ) 7 HIDQAVKDOCRWSDORH DQ P DFKIQHY  RUHTXISP HQAKDW
Z RX@ RYHUBDG WH IBRULQ RUXSRQ WH 3 UHP IVHV RUWDQVSRWARUP RYH VXFK (WP V WWURXIK WH &RP P RQ
$UDV R \WH 3 IRMPARUIQ \WH 3 URVIPAHBIVDRY Z WRXVKH SURUZ UNWHQ FROMHQAR! / DQBRG Z KIEK VKDO
CQRNEH XQUHDVRQDED Z WKHG FRQAMRGHG RUGHD HG ([ FHSWDV P D EH SURVIGHG XQGHUWH :  RUN/ HWU
7 HDQMAKDOCRWZ WRXVIKH SURUZ UMKQ FROVHQWR! / DQBEAE XVH \WWH 3 UHP IMHV IQDQ. P DQGHUZ KIEK Z L0
UHTXILH YHQUDMRQ DIUH FKDQIH KHDWY JDV VAMDP  HBIFWIEW RUZ DIMUEH RQG \WH H M) FDSDFIW R
WH 3 URVIPADY SURSRIRCDVAMY DARFDWMG \R \WWH 3 UHP IVHV EDVHG XSRQ 7 HODQW 6 KDUH DV XVXDD® [XUQMVKHG
IRUWH 3 HIP (WG 8 \H

/ DQEBUG VKDOEH UHVSRQUE®! DW DQERBI FRWDGG QRADV SDWAR 2 SHIDIY ( [ SHOHV IRUKH
FRP SIDGFHR L WH &RP P RQ$ WDV R WH 3 URWIPWZ W / HIDCB HTXWHP HQW IQFOGQ) WHS' $ DVR WH
&RPPHQFHP HON DM 1L WH 6X0M  3UHP IVHV Z W / HIDOB HTXIHP HON LQFOEQ) \WH$' $ DV R WH
6X0W  &RPPHFHP HQN DM UL WHGXAMMY 3 UHP IVHV Z W/ HIDCE HTXILHP HON IQFOGQ) WHS' $
DVR WH6XMV  &RPPHFHPHOW DM DQG LY \WH 6X0M 3 UHP IVHV Z MK / HIDOS HTXILHP HON
IFOGQ) WH $' $ DV R \WH 6X0W  &RPPHQFHP HQV DM ) RBZIQ) WH &RP P HFHP HQV DM
/ DQEBUG VKDODV DQ 2 SHIDMY ( [ SHOVH \RWWH H \MQWIXFK / HI DCB HTXWUHP HQM J HQHUDX DSSTFDE®! \R
VP LOUEXITIQIV 1Q WWH DUHD 1Q Z KIFK \WH 3 URMPAY GFDIMG  DQG DWIHQDOW H SHOVH VR WH H WQWXFK
/ HIDOS5 HTXILHP HOMY WUJHIHG B\ UHDVRQ Rl 7HQDQW DV FRP SDUHG R RWHU\MCDQW R \WH 3 IRVIFW
VSHALIE XVH R WH 3UHP IVHV DV RSSRVHG \R JHQHIDODERIWY DQG RIIFH XVH RU7 HQDQW $ GMIMRQY
PD\H DQ DSMIDMRQY RU P RALFDWRQY W \WWH &RP P RQ $UHDV RUWH H WURUR WH 9%I@IQ) \KDADUA
UHTXWHG B\ / HIDOS5 HTXIWP HOV ([ FHSWDV RKHZVH SIRYIGHG 1Q WH PP HADWO SUHFHAQ
VHOMQFHY 7 HODQWDWIW VRBI H SHQVH VKDOP DNH DO DIMIDMRQY RUP RALIFDMRQY W \WH IQMIRUR \WH
3UP VHY \WDAWDUH WHTXILHG B\ / HIDO5 HTXWHP HOV  IQFOAQ)  Z WWRXWP MR FRP SIDOFH R WH
SUPIMHY ZIW WH $' $  UHDWG \R 7HQDQW VSHALE XVH R WH 3UHP IVHV DV RSSRVHG R JHQHIDO
OERDRY DG RIEHXVH 1 REMMBQEQ) DQ RKHUSIRYIMRQ KHUHOQ \R WH FROMDY 7 HODQAWKDOEH
UHVSRQVUE®! IRUDQ. DQG DOGHP DQGY FOIP V (EIOMY GWHY FRAV H SHQVHV DRIRQY FDXVHV R DRIRQ
@P DIHV RUMGIP HON'  DQG DOUHDVRQDE®! H SHOVHY IQFXUHG 1Q IQYHADIY RU UMMIQY WH VOP H
IOFOAQ)  Z MWRXWIP MAMRQ UHDVRCDE®! DWRGH Vi IHHAY FKDUIHY DQG GVEXWHP HON DQG FRVW RE VXIW
FROAMYHD 2&@IP V' DUIMQ) RXVR RUIQ FROCHANRQ Z W/ HIDCB HTXIUHP HOW UHDWIG \R 7 HQDQWY VSHFLLE
XWH DV RSSRVHG\R JHQHIDODERIDRY DQGRIEHXVH R \WH 3 UHP IVHV RU7 HDQW $ GMUDMRQY DQG 7 HIDQW
VKDOIQGHP QI\ GHIHQG KRG DQG VDYH / DQEEAS KDUP GV IURP DQG DI DIQWDQ. DQG DL @IP V DUMQ) RXW
R RUIQ FROOHAIRQ Z W DQ. IDICIH R \WH 3 UHP IVHY \R FRP SO ZIW DQ / HIDO5 HTXILHP HOAUHDWG \R
7 HQDQMW XVH RURFFXSDQR R \WH 3 UHP IVHY RU7 HDQW $ GMUIDIRQY

7 HODQWDFNGRZ BIGT HV WDW DQERAEG P Dy EXVWKDOGRWEH REQI DMG\R. VHHN\R REWUIQ / HDGHUKIS
Q (QHUJ\ DQG (QMRPHAWO' HMIQ /( (' : (// Y%XOIQ 6\BQEDE RU RKHU VIP IOU 2JUWHHY
FHUMEDVRQ Z W UHVSHPIR \WH 3 URVPADQG RUWH 3 UHP IVHY DQG 7 HQDQADI UHHY \R UHDVRQDE® FRRSHUDW
ZIW / DQGRG DQG R SIRYIGH VXK IQRIP DIRQ DQG RU GREXP HQBAIRQ DV / DQGRG P D HDVRQDE®
UHTXHVWIQ FRQQHPAIRQ \WHUHZ WK

+ROGIQI 2 YHU | Z W / DQGRBY H SUHWW Z UNKQ FROVHQN 7 HODQAUHBIQY SRAVHWIRQ Rl \KH
3UP VHV DIWUKH WP ICDUIRQ R WH 7HP L XQBIMW/ RIKHZ IVH DIUHHG 1Q VXFK Z UMK FROVHQW VXFK
SRWHWIRQ VKDTEH VXEMPWR \WMUP I(CDIRQ E\ / DQGRGXSRQ  GD\ VIQRIFH \R 7HQDQW (L DR \WH RXHU
WP V DQG SIRYMRQY R WY / HOVH IQFOIGQ) Z MWRXWIP MMRQ \WH DAYV HOAR %DVH 5 HOASXUXDQR
BHARD  KHWR  VKDOUHP DIQ LQ IXQIRWFH DQG HIHFWH FOIGQ) DQ. H SDOVIRQ RUUHQHZ DORSUIRQ RURWHU
VIP LOUWKWRURSIRQ GXUQ) WXFK KRGRYHUSHURG  1IL 7 HODQAWVKDOFRQIXH \R SD %DVH 5 HOAQ \WH
DP RXQABD\ DE®! XSRQ\WH GDW R \WH H] SILDWRQ RUHDUHUVMUP LODURQ R WKLY / HDVH RUVXFK RIHUDP RXQW
DV/ DQGRG P D IQAFDW (Q/ DQEBWBYY VRBI DQG DEVROW GVFUHIRY 1Q VXFK Z UMKQ FROVMMOWDQG LY DO
RWHU SD\ P HON VKDOFRQIQXH XQGHUWH \MP V R WY / FDVH | 7HCDQAUHP DIQV 1Q SRWVHWIRQ Rl \WH
3UP VHV DIMUWH H] SILDVRQ RUHDUHUWP ICDURQ R \WH 7HIP Z MWRXWIKH H SUAW Z UMKQ FROHOAR
/DQCRG $  7HDQAWKDOEHFRP H D WQDQADWUXITHIDGFH XSRQ WH WP V R KLY / HOVH H] FHSWIKDWINH
P ROK® WHQEOVKDOEH HTXDOW R 5HOAQ HIHPAGXUQ) \WH QW GD\V R WH 7HP DG % LU
7HQDQKRGY RYHUIRUD SHIRGIQH FHWR  GD\V 7 HQDQWKDOEH UHVSRQVE®! IRUDGIEDP DI HV VXITHWHG
B
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/ DQGRG VXA IRP RU RFFDMRQHG B\ 7HQDOAV KROIQW RYHU IQFOAQ) FROVHTXHQIDO GDP DIHY
SURVIGHG KRZHYHU WDWLL 7HCDQAGHIYHY D ZUMWKQ LOTXIY W / DQGRG ZOKMQ GV SURUR WH
H{ SLLDMRQ RUHDUHUWMP ICDMRQ RN WH 7HP  / DQGRG Z OCRM 7 HQDQAZ KHWHUWH SRIMQUIDOH MV 1RU
FROMTXHQIDOGDP DIHV 1 R KRGIQJ RYHUE\ 7 HQDQWZ KHIKHUZ W RUZ WWRXWFRQVMHQAR! / DQGREG VKD
RSHIDM \R H \MQG WLY / HDVH H FHSWDV RKHZ IVH H SUMWMD SURVIGHG DQG \KY 6 HAIRD  VKDOQRAEH
FROMKHG DV FROHOARU7 HQDQAR UABIQ SRAVHWIRQ R WH 3UP MV $ FFHSWIGRH B\ / DQGBRG R 5 HOW
DIWUWH H SILDVRQ R WH 7HP  RU HDUHU \WMUP ICDIRQ R \KLY / HDVH VKD QRMUHVXOMOQ D UHGHZ DORU
CHOABAMP HQMR \KLY / HDVH

70HV  /DQGRG VKDOSD\ DV SDWR 2 SHIMQY ([SHOHY DO HY GV IHV
DWHWP HQV DQG JRYHP HQBOFKDUHY R DQ NQG H MY DV R \WWH &RP P HJFHP HOAV' DM RU
WHUHDI\MUHQDRMG FROPIHO WHHWHG\R DV70 V' |P SRHGE\ DQ IHGHDOMBM UHJIRGDOP XQFISDO
®FDORU RKHU JRYHGP HQBODXWRIW RUDIHQR  IQFOIGQY  Z MRXWP MMRQ  TXDVLSXETE DI HGAHY
FROPIYHD 3 RYHUOP HQEOS$ XWRUW GXUQ) WH 7HP  IQFOGQ)  Z MR MARQ DO7DHY L
[P SRVHG RQ RUP HDVXWHG B\ RUEDVHG 1Q Z KR®I RULQ SDWRQ UHOASD: DEGI R RUJUIRW UHFHSW UHFHIYHG
B\ / DQEBG XQGHUWY / HDVH DQGRUIURP WH UHQIBICE\ / DQGBG R \WH 3 IRWPARUDQ. SRMIRQ WHURI RU
IL EDVHG RQ \WH VIXDH IRRBIH DWHWHG YDOH RURWHU P HDVXUH RUHYDODURQ Rl D NQG R \WH
3UHP IVHV RUWH 3 LRWFWRU LI DWHWHG RUIP SRVHG B\ RURQWH RSHUDMRQ RUP DIQMGDGFH R DQ SRMRQ
R WH 3 UHP IVHY RUWH 3 IRMPWIGFOIGQ) SDINQI RU LY DWHWHG RUIP SRHG B\ RUDWAH GUHRIRQR RU
UHAVXEQ) WP/ HIDO5HTXILHP HON  RU IQMSUAIMRYY WHIR  SURP XODWG B\ DQ * RYHOP HQEO
$XWRUV RU Y P SRVHG DV D @HQvH RURKHUIHH FKDUH W[  RUDWHWP HQARQ/ DQGRBI EXVIGHW RU
RFFXSDVRQ Rt GDMQU VSDFH 1Q \WH 3 UIRVIPW / DQBRG P D FRQME, DSSURSUDWM B DOSURFHHAQIV WH
DP RXQNVYDIEW RUDSSTFDMRQ R DQ 7D] HV RUGHQY VHRXUQY 700 HY 1 REMABQEQ) DO WIQ) \R WH
FROIDY KHUHOQ / DQGERG VKDARQD FKDU H 7 HODQAWRUDWHWP HQN DV 1L WRVH DAHWP HQN Z HH SDIG E\
/ DQBRG RYHU WH GQIHWSRWE®GH \MP ZKIEK / DQERG IV SHP WG \R SD IRU WH DSSTDE®!
DWHWP HQW Z WWRXWDGGMRCDOFKDU H RIWHU WDQ IQMIHAVW L DQ SIRYIGHG XQGHU WH WPV R WH
XQEH®IQ) DAHWP HON 70 HV VKDOGRAIGFGIGH DQ GHAIGFRP H \B[ HV P SRVHG RQ / DQBRE H] FHSVWR
WH H WQAXFK GHWQRRP H B HY DUH 1Q VXEVIMAIRQ IRUDQ 7 D[ HY SD\ DEGI KHHXQGHU I DQ WK 70 IV
BIYIHG RUDWHWHG GUHA® DI DIQWT HODQMKHQ 7 HODQAKDTEH UHVSRQUE®! IRUDQG VKD@SD, WH VDP H DW
VXFK WP HV DQG 1Q VXFK P DQGHU DV \WH \B[ L) DXWRWY VKDOWHTXIWH  7HODQMKDOSD,  SURU R
GHITXHGR. DQ. DQG DAY O HV BMHG RUDWHWHG DI DIQMDQ. SHWRCGDOSURSHWY RUMDGH 11 WUV SOFHG
B\ 7HDQAQ WH 3UHP IVHV  Z KHWHU BIYIHG RUDWHWHG DI DIQMY DQGRE RU7HDQW | DQ 7D[ HV RQ
7HDQAY SHYRGDOSURSHWY RUMDGH 11 WUV DU GIVIHG DI DIQA DQERG RU/ DQERBIY SURSHW RULL \WH
DWHWHG YDOIDMRQ R \KH 3 URMIPAY IGFUHDVHG B\ D YDOH DABEX\TEG! VR P SURYHP HQW 1Q RUDGMUIMRQY \R
WH 3UHP IMHV Z KHNHURZ GHG B\ / DQGRUE RU7 HDQADQG Z KHKHURUGRWDI] HG VR WH UHDCBURSHWY VR DV
R EHFRP H D SDWINHUR KL KHUWDQ WH EDVH YDODURQ RQ Z KIFK / DQGRG IURP WP H \R \IP H DERFDWMY
7 D HV \R DOWMCDQW 1Q WH 3 URWIPW/ DQEEVE VKDOKDYH \WH U KWEXWIRWAH REQ DURQ \R SD\ VXK 70] HV
/ DQGBWBY GHMP ICDIRQ R DO H FHW DWHWHG YDODURQ VKDOEH EIQAQ) DQG FRGFOMYH  DEVHQW
P DQUIHWHURU  7KH DP RXQAR DQ VXFK SD\ P HWE\ / DQGEBUG VKDOFRQAMAM $ CAMRQDO5 HOAGKH 1URP
7HQDQAWR / DQEREG [P P HADWMOD XSRQ GHP DG

3DINQI 6 XEMPVWR DODSSTEDE®! / HI DO HTXIWHP HOW ) RUFH O DMIXUH D 7DNQJ DV GHIQHG
Q6HANRD  EHBZ DQGWH H HIAVH B\ / DQARG R W WKW KHIHXQEHU 7 HODQAWKD@KDYH \WH W KWDW
QR DEAMRQDIFRWAR 7 HQDQAGKUQ) WH %DVH 7HP  IQFRP P RQZ W RKHUMGDQN R WH 3 RMPVBLR UDWD 1
DFFR(EDGFH Z W WH UHQBE®! DUHD Rt WH 3 UHP IVHV DQG WH UHQBE®! DUHDV R WH 3 IRMPWRFFXSIHG B\ VXFK
RWHU \WQDQV W SDUN 1Q WRVH DUHDV GHVI QDG 1RU QRQ UAVHIYHG SDUINQ)  VXEMPWMIQ HDFK FDVH \R
/ DQERBY XGV DQG BHIXTMRYY $V R WH &RP P HGFHP HQW DWW 7 HQDQWY SUR UDVD VKDUH R SDUNQU Z W
UHVSHRAWR \WH HOWH 3 UHP IVHV \KDODEH HTXDOWR  SDINQJ VSDFHY  / DQGRE P Di DGFDW SDUNQY
VSDFHV DPRQ 7HQDQADQG RWHU WQDQW 1Q WH 3 IRWPWSIR UWB DV GHVAUEHG DERYH 1L / DQGRG
GHMUP LOHV WDW/XFK SDUNQJ | DAOIY DUH EHFRP 1Q) FURZ GHG
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SWDAHV 6HYIFHY / DQGRG VKDOSIRYIGH VXEMPWR WH WPV R MY 6HAIRO  ZDWJ
HEPWEW KHDW@ KWSRZ HU VHZ HU DQG RHUXWDIEAY IQFOIGQY JDV DQG 1LUH VSUONBRY \R \KH H \WMOAKH
3 IR SOP EHG IRUVXFK VHYEHY  Z W BHVSHRVIR WH &RP P RQ$ UHDV RQD UH XVH DQG WDVK
DQG URXUH NMQURIDOMHYIEHY Z KIEK Z L@EH SURYIGHG Z W UHVSHPVWR WH &RP P RQ$UDV GD\V SHUZ HHN
FROPIYHD SWOAH  /DQGBRG WKDO SD. DV 2 SHDMY ( [SHOHV RU VXEMFW R 7HDON
UHP EXWHP HOARED DR 1RUDGS MMV XVHG RQWH 3 UHP IVHV DOP DIQMQDQRH FKDU HV IRUS MMV DQG
DQ VRP VHZ HUFKDU HV RURKHUMP IMUFKDU HV IRUS MMV P SRVHG B\ DQ\ * RYHUOP HQBCH XWWRUNY RU
8 WDV SURYIGHU DQG DQ\ \B[ HV SHQDEY VXUFKDU HY RUMP LOURKDU HY WHUHRQ / DQBRG P D\ FDXVH DW
7HOQW H SHOH DW/ DQERBY H SHOH  H FHSWAR WH H WQNVQHFHWDW DV D UVXOVR 7 HQDQWAY
QVSURSRURCDW XVH R 8DV DQ 8 MMV VR EH VHSDUDWMOD P HWMUHG RUFKDU HG GUHA® R 7HQDQAE\
WH SURYIGHU 7 HQDQAVKD@SD: GUHA® \R \KH 8 MV SURYIGHU SURUR GHITXHQR. DO, VHSDUDWO P HMUHG
8 MDAV DQG VHYIEHV ZKIEK P D EH IXUVKHG R 7 HDQARUWH 3 UHP IVHY GXUQ) WH 7THP 7 HODQAWKDD
SD. DV SDWAR 2 SHIDMQY ([ SHOHY W VKDH R DOFKDUHY IRUMRIQ® P MG 8 MDY EDVHG XSRQ
FRQUXP SURQ DV UDVRQDE® GHMP IGHGE\ / DQGREG 1 R IQMUXSVRQ RUIDIGWH R 8 MMV 1URP DQ FDXVH
Z KDWRHYHU RKHU\KDQ / DQERBY Z I@XOP IVFRQGXFW VKDOUHVXEMQ HYIFWRQ RU FROAMKRIYH HYIEWRQ R
7HQDQW\MUIP LODMRQ R KLY / HDVH RUKH DEDWP HOAR! 5 HQW 7 HQDQADI UHHY \R @ MXVH R Z DMUDQG
VHZ HUZ WK UHVSHPWIR & RP P RQ $ UHDV R QRUP DOUVRRP XVH 7 HODQAVKD@EH UAVSROVE®! IRURB\IIQQ)
DQG SD\ 1 IRUIW RZ Q NAQURUDOMHYIEHY IRUKH 3 UHP IVHV

1 REMMBQEQ) DG \WIQ) R WH FRMDY VHAWRW KHUHO 1L L D WRSSDUH R DQ ( WHQUDGB HYIEH
DVGHIQHGEHBZ \R WH 3 UHP IVHV VKDORFFXUDQG VXFK WRSSDU H IV GXH VREBID \R WH QH) @ HGRH RUZ I@XO
P IVFRQGXPWR! / DQORG DQG GRWGXH 1Q DQ. SDWWR DQ. DPWRU RP WIRQ RQ WH SDIWR! 7 HQDQWRUDQ
7HQDQAB DUV RUDQ. P DWHU EH RQG / DQGRBY BDVRCDE®! FRQARO DG VXFK WRSSDUH R DQ ( WHQIDO
6 HYIEH EHQI KHHCQDIWMU UHHUWHG W DV D 36 HYIFH ,QMUXSMRY  DQG I VXFK 6 HYIEH ,QMUXSURQ
FRQIDXHY IRUP R WDQ  FROVHPX\YH EXVIGHW GD\ V DIMU/ DQEBG VKDOKDYH BFHYHG Z UWHQ QRIFH
WHUHR IRP 7HQDQWVDQG L DV D BAVXE®R VXK 6 HYIFH ,QMUXSURQ WH FRQGXPWRI 7 HQDQAY GRWP DO
RSHIMRQY [QWH 3 P [VHV DUH P DMUDT® DQG DGYHWHOD DIIHAMG \WHQ WHUH VKDQEH DQ DEDWP HOAR RCH
@\ WV UDVH 5 HONRUHDFK GD\ GXUKY Z KIFK VXFK 6 HYEH , QMUXSUIRQ FRQIQXHY DIWUVXFK — EXVIGHW GD\
SHIRG SWRYIGHG KRZ HYHU WDWIL D@ SDWAR WH 3 UHP IVHV IV UDVRQDE® XVHDE®I 1RU 7 HQDQW QRUP DO
EXVIGHW RSHIMRQV RUIL 7 HODQAFRQGXFW DORUDQ. SDWAR! W RSHIMRQY 1Q DQ. SRMRQ R \KH 3 UHP IVHV
QREMMBQAQ) VXK 6 HYIEH , QMUXSURQ WHQ WH DP RXQAR HDFK GDI® DEDMP HOAR %DVH 5 HOWKDO
RQD EH SURSRMRQDWM \R \KH CDMUH DQG H \MOAR WH LOMUXSVRQ R 7 HODQWY QRUP DCRSHUDIRQY RUDELDY
VR XVH \WH 3UHP IVHV 2 \WHUWDQ \WH VHD KHS WKW VAWRWK IQ 6 HAIRD  EHBZ  \WH WKW JUDQMG \R
7HQDQWXQEHU WY SDUIUDSK VKDOEH 7HQDQW VRGB! DQG H FOMYH UHP HG. UHVXEIQ) [URP D IDIGWH R
/ DQEBG R SURYIGH VHYIFHV DQG / DQGEAG VKDOGRWRWHLZ IVH EH @DEG! IRUDQ. ®W RUGDP DIH WXITHHG
RUVXWBIGHG B\ 7 HDQAVXE 1URP DQ IDIGUH RUFHWIDMRQ R VHIYIEHY ) RUSXBRVHY KHUR! \WH \MP
3( WHQWDOG HUYLFHY VKDGP HDQ\WWH IRTZ IQ) VHYIEHY  +9$& VHYIEH Z DU VHZ HUDQG HBRMELW EXW
IQ HDFK FDVH RQD \R \WH H WQMNDW DQBRUG KDV DQ REQ DIRQ R SURYIGH VDP H \R 7 HODQWXQGHU LY
/ HDWH

/ DQEBEY VRE! REQ DIRQ I RUHWHUSIRYIAQ) HP HUHQR JHOHIDWRURUSIRYIGQ) HP HIHQR EDFN
XS SRZ HUWR 7HCDQMAWKDOEH L R SURYIGH DQ HP HUHGR JHQHIDRUZ W GRWBMY \WDQ \KH FDSDFW R WH
HP HUHQR JHQHIDRUEHQ) IQWEBIEIG DV SDWR / DQGREY : RINXQGHUWH : RUN/ HAWWU DQG L \R FRQWDPW
Z W D LG SDWV \R P DIQBIQ WH HP HUHQR JHQHIDWRUDV SHUWH P DQXIDRWUAY WWBIQEDLS P DIQMCDGRH
IXIGHEEHY ([ FHSWDV RNHLZ IVH SURVIGHG IQ \WH LP P HADMO SUHAHAQ) VHOMQAH / DQBBG VKDOKDYH (R
REQDURQ \R SURYIGH 7HDQAZ W RSHIMRCDOHP HIHR JHQHIDRURUEDAN XS SRZ HURUWR VXSHYIVH
RYHWHH RUFRQILP \WDWAH \MILG SDWV P DIQEIQIQ) \WWH HP HUHGR JHQHIDRULY P DIQBIQQ) \WH J HOHIDRU
DV SHUWH P DQXIDAMUAYY WEIQEDUG JXIGHICHY RURKHZ VH 1 REMMBQAQ) DG \KIQI VR WH FRQUDY
FRQWIQHG KHUIHQ / DQERE VKDO® DABDVARGFH SHUP RQK DV SDWR! \WH P DIQMDQRH R WH 9(@IQ) XQ
WH HP HUHQR J HGHIDWRUIRUD SHURG UHDVRQDE®D GHWUP IGHG B\ / DQGEAG IRUWH SXISRVH R| GHMP 1QQ)
Z KHKHUMRSHIDMY Z KHQ VBWWG  / DQEEE VKD XSRQ Z UMKQ UHTXHWILRP 7 HODQWQRAP R IUHTXHO®
WDQ RGFH SHU FDBIQEDU\ HDU P DNH DYDIDE®! IRU 7 HQDQAY LOVSHAIRQ WH P DIQMDOFH FROADPWDQG
P DQMDGH WHFREY IRUWH HPHJHQR JHGHDWU IRUWH P RQM SHURG PP HADWO SUHFHAQ)
/ DQEBBY UHFHSWR 7 HQDQW Z UMKQ UHTXHWY ' XUQJ DQ SHURG R UHSOFHP HQWUHSDIURUP DIQMQDQAH
R WH HP HUHQR JHQHIDRU Z KHQ WH HP HUHGR  JHQHUDRU 1Y CRARSHUIIRGDO IGFOGQ) DY GHD\ V
WHUHVR GXH VR WH ICDELONV \R REWIIQ SDUV RUUHSOFHP HOAHTXISP HQW DQEBUS VKDOKDYH QR REQI DIRQ \R
SWRYICH
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7 HQDQAZ W DQ DEMEDUMYH EDFN XS JHQHIDRURUDIMIDMYH VRXUFHY R EDFN XS SRZHU - 7 HQDQAH SUAWD
DFNQRZ BIGIHV DQG DI UHHY \WDW/ DQGBG GRHV QRWI XDUDQW WDWXFK HP HIHGR. JHQHIDRU Z LOEH
RSHUIMRGDEDWDOP HY RAWDWHP HIHGR SRZ HUZ LOEH DYDIDE®I VR \KH 3 UHP VHY Z KHQ QHHGHG

7 HQDQADI UHHV \R SURYIGH / DQBEG Z W DFFHW VR 7 HQDQW Z DMUDQG RUHQHU\ XVDIH GDWB RQ D
P ROK® EDVWY HWHUE SURYIAQ) 7HQDOAV DSSTFDEG! XMW GJIQ FUHGHQIDY \R / DQERBEY 0 HDVXUDEO
RQEH SRUBO RUE\ DQRNHUGHDYHY P HWRG BDVRQDED DIUHHG \R B\ / DQEEG DQG 7HDQN 7KH FRAV
DQG H SHOVHV IOFXUHG B\ / DQGRE [Q FROGHAIRQ Z W UHFHYIQ) DQG DCDO)] 1Q) VXK Z DIMUDQG RUHGHU
XVOUH DWW IGFOGAQ) Z WRAWIP MAMRQ DV P D\ EH UHTXIHG SXWXDQWR DSSTFDE®! / HI DCB HTXIHP HON
VKDOEH LGFOGHG DV SDWR! 2 SHIDMGY ( [ SHOWHY

$ GMUDWRQV DQG 7HQDQAY 3IRSHIW  $Q DIMIMRQY DEGMRQY RUIP SIRYHP HQW P DGH \R \WH
3UP MV B\ RURQ EHKDD R 7HDQWIQFOIGQ) DEAMRQDOBANY RUERW R DQ NG RUGDMUA XSRQ DQ
GRRY RUZ IQERZ V IQ\KH 3 WP IVHV EXVH FOGQ) LQABMRQ UHP RYDCRUUHDDI QP HQAR! IXLQVMUH Vi VAP V/
RWHUWDQ UHP RYDOR! IXUQIWMUH WA VP V RZ QHG RUSDIG IRUE\ / DQBR\G QRWQYROIQ) DQ. P RALFDMRQY \R
WH VWKPMUH RUFRQOHAIRYY RWHUWDQ B\ REGDY SOUV RUAY R 9XIGIQ) 6\ WPV DV GHIGHG IQ
SHAIRD S AMDARQV  VKDOEH VXEMPWR / DQCRWBI SURUZ UMKQ FROMHQWZ KIEK P D\ EH JIYHQ RU
Z WKHG 1Q/ DQGRB VRO GVFUAIRQ 1L DO VXK $ GMUIDMRQ DITHAW WH VIRKRXNUH RUYXITIQ) 6\ VWMP V DQG
VKDOGQRAEH RKHZ IVH XQUHDVRQDE® Z MKHG  7HDOAP D FROMKPWQROMKPMIDOS GMIMRQY 1Q \WH
3UHP IVHV Z WRXW DQERUBY SURUDSSURYDOLL \KH D). UHI DM FRAMR DOVXFK ZRINIQDQ P RQK SHURG
GRHV GRAH FHHG D31 RWFH2 QD $ MIDMRY  SURYIGHG 7 HQDQAGRWMHY / DQBRG LQ Z UMZY
R VXFK IQMQGHG 1 RIFH 2 QD $ GMIMRQ DQG VXFK QRUFH VKDOEH DFFRP SDQHG B\ SOQV VSHALLIEDWRQY
Z RUN FRORDFW DQG VXFK RKHUIQIRUP DUMRQ FRGFHUGIQ) WH QDVMUH DQG FRVAR! WH 1 RIFH 2 QD $ GMIMRQ DV
P D EH UDVRQDE® UHTXHWMG B\ / DQBRG Z KIFK QRIFH DQG DFFRP SDQ IQJ P DWUDY VKDOEH GHYHIHG
R / DQGRG GRAVBW WDQ  BEXMQHW GD\V 1Q DGYDQFH R DQ. SIRSRVHG FROMKFIRQ | / DQGRG
DSSIRYHV DQ $GMIMRQY / DQGRG P D [P SRVH WXFK FRQAMRQY RQ 7HDQMQ FRQGHAIRY Z W WH
FRP P HQFHP HQWSHURUP DQFH DQG FRP SBMRQ Rl VXFK $ GMIDIRQY DV / DQGRG P Dy GHHP  DSSURSUDW 1Q
/ DQERBY UDVRQDEGI GVFMIRY $Q BHTXHWRUDSSURYDOVKDGEH 1Q Z UMY GHIYHUHG QRABMY \WDQ
EXVIGHW GD\ V 1Q DGYDQFH R DQ SURSRVHG FROAKAURQ DQG DFFRP SDQHG B\ SOQV VSHALIFDWRYY EIG
SURSRVDY' Z RUN FRQADRW DQG VXFK RKHUIQIRUP DUMRQ FRGFHQIQ) \WH QDWUH DQG FRWIRL \WH DEMUIMRQY DV
P D EH UDVRQDE® UHTXHVMG B\ / DQGRG IGFOAQ) WH IGHQMENV DQG P DIEY DEGHWHY R DOSHYRQY
SHURWP Q) Z RINRUVXSSOIQ) P DWMIDY / DQEBRBY W KVWR UHVIEZ. SOQV DQG VSHALIEDURQY DQG VR P RQVRU
FROMKRIRQ VKDOEH VRBID IRUIW RZ Q EHQH IWDQG / DQEEG VKDTKDYH QR GXW VR HQUXUH \WDWXFK SOQV
DQG VSHALLFDURQY RUFRQMKRIRQ FRP SO Z W DSSTFDE®! / HIDCB HTXIHP HQN 7 HQDQAWKDGFDXVH DVW
VRBI FRWDQG H SHQH DO $AMIMRY R FRP SO ZI IQUXUDGFH UHTXIHP HQW DQG ZIK / HIDO
5 HTXIUHP HQWN DQG VKD@IP SGP HOADAW VRB! FRMDQG H SHOVH DQ. DEMIDMRQ RUP RALFDMRQ UHTXILHG E\
/ HIDOB HTXILHP HQW DV D UVXOR DQ $AMDIRYY  7HIDQMKDESD: R/ DQGBRG DV $ CAMRQDCE HOWRQ
G-P DQG DQ DP RXQMHTXDOWR R DOFKDUHY IQFEXUWHG B\ 7HQDQAVRU IW FRQADARY RU DIHQNV [Q
FROQHAIRQ Z W DG $ GMUIMIRQ VR FRYHU/ DQGBBYY RYHKHDG DQG H SHOVHY IRUSDQ UAYIEZ  FRRUECDUIRQ
VFKHGX@) DQG VXSHYIMRQ  %HRUH 7HDQAEHIIQV DQ $ GMIMRQ / DQBRE P D SRMRQ DQG DERXVKH
3UP MV GRIFHV R QRQ UAVSROVEID SXWXDQMR DSSTFDEGI @7 7HQDQMAKDDIQEHP QI DQG KRG
/ DQERGKDP BW IRP  DQ H SHOH IQFXWHG E\ / DQBRGE\ BHDVRQR! IDXAV Z RINGRCH B\ 7 HODQWRUIW
FRQIDRARY RUIGDGHTXDWM FBDQXS

7 HIDQMWKD@IXUVK VHEXUMY RU P DNH RWHU DUDQIHP HQN VDWIDRRY R / DQGREG \R DWXUH
SD\ P HQAIRUWH FRP SBMRQ Rl DO GMIMRQY Z R 1UHH DQG FBDUR @HQY DQG VKDOSWRIGH DQG FDXVH
HDFK FRORDPRURUVXEFRQRDFRUVR SURYIGH FHWMEDMY R LQUXUDQRH IRUZ RIHWATFRP SHOVDMIRQ DQG RWHU
FRYHUDJ H 1Q DP RXQW DQG IURP DQIQVXUDQFH FRP SDQ. VDWIDRRY \R/ DQGBUE SURMANY / DQGBLS DI DIQMW
@EDNV IRUSHYRDAGMY RUSURSHW GDP DIH GXUQ) FROAKAIRQ 8 SRQ FRP SBMRO Rl DO $ GMIDIRQY
7HOQMWKDOGHIYHUR / DQGBRG L VZ RO VBV HOV VHWIDD [RWK \KH QDP HV R DOOFRQADARY DQG
VXEFRQORDPRLY Z KR GG \WWH Z RUN DQG 1ICDOTHQ Z DIYHWY 1URP DOVXFK FROADRRY DQG VXEFRQMDARY DQG
(L 3DV EXIGVSOQV IRUDQ. VXFK $ GMDMRQ
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([ FHSWIRU 5 HP RYDE®! ,QADGMRQY DV KHHCDWMU GHIGHG DO, QAB@MRYY DV KHHCODIWMU
GHIGHG VKD@EH DQG VKDOUHP DIQWH SURSHWV R / DQGERE GXUQ \WWH 7HWP DQGIRTRZ Q) \WH H SILIMRQRU
HDUHUWAP ICDURQ RN WH 7HP  VKDOGQRWEH UHP RYHG B\ 7HQDQADWDQ. WP H GXUQ \KH 7HP  DQG VKDO
UHP DIQ XSRQ DQG EH VXWHIGHIHG Z W WH 3UHP IVHV DV D SDUWWKHUR 1 REZMAMEQEAQ) WH IRUHIRQY
/ DQERG PD. DAWH WP H W DSSURYDOR DO VXFK , QABGMRQ IV BTXHMMG RUDWIKH WP H MUHFHYHYV
QR¥FH R D 1RWH2 QD $CMIMRQ GQRM 7HDQMKDW/ DQABRG UHTXWHY \WDW7 HODQWUHP RYH VXFK
, QABEMRQ XSRQ \WH H SILIVRQ RUHDUMHUWMP ICDMRQ R WH 7HP  1Q Z KIEK HYHQAT HODQAWKDOUHP RYH
VXK, QABIEIMRQ [Q DFFREDGRH Z W WH 1P P HADMO VXFRHHAQ) VHOMQRH 8 SRQWH H SILDWRQ RUHDUIHU
WP ICDIRQ R WH 7HP 7 HODQAVKDOUHP RYH L DOY WAV FDEGN RUMP LOUHTXISP HOAZ KIEK 7 HQDQAKDY
QARG 1Q WH 3UHP IMHV RUIQ WH WHY RUSBIQXP YV R WH %X@IQ) 1L DO, QABGMRYY IRU ZKIFK
/ DQEBG KDV J LYHQ 7 HODOARWEH R UHP RYDAIQ DFFRUEDGRH Z W \WH LP P HADMO SUFHAQ) VHOMGFH DOG
L DOR 7HDQW 3URSHW DV KHHIWUGHIGHG DQG 7 HODQMKDOUMRIH DQG UHSDIUDQ. GDP DUH
FDXVHG B\ RURFFDVIRGHG DV D UVX®\R VIXFK UHP RYDO LQFOIAQ) Z MKRXWIP WMIMRQ FDSSIQ) RIl DOVXFK
FROOHAIRQY EHKIQG WH ZDE R WH 3 UHP IVHV DQG WHSDILK) DO KRBV ' XUQJ DO UMIRIMRQ SHURG
EH RQG WH H SILDIRQ RUFHDUHUWMP ICDWRQ R WH 7HIP 7 HQDQMVKD@SD: 5 HQAIR / DQGERE DV SIRVIGHG
KHUHQ DV 1L VDIG VSDFH Z HH RKHZ MH RFFXSIHG B\ 7HQDQW | / DQGRE IV BHTXHWMG B\ 7 HODQARUDQ,
GIOGHU BMRURURKHUSHYRQ RUHQMY FOIP [ DQ IQMMMIQ DQ. R 7 HQDOAY 3 URSHW \R Z DIYH DQ. @HQ
/ DQERG PD. KDYH DIDIQMDQ R 7HQDQW 3URSHW DQG / DQGRE FRVHQN \R VXFK ZDIYHU WHQ
/ DQEBG VKDOEH HOMBIG R UHP EXWHP HOMURP 7 HCDQAIRUIW DRMDO BHDVRCDE®! RXAVR SRENHWFRWN
IQPXWIHG 1Q FROGHAIRQ Z IV \WH SUHSDUMRQ DQG QHI RIDMRQ RN HDFK VXK Z DYHUR! @HQ

) RUSXUBRVHV R WY / HDWH [ 35 HP RYDE®! , QMVEXIMRQV P HDQV DQ. WP V QAMG RQ ( [ KLEIW)
DWIFKHG KHUAR DQG DQ. WP V DIUHHG B\ / DQGBG 1Q Z UMY R EH IQFOIGHG RQ ([ KIEIW 1QWH IXUUH 1\
37 HQDQWY 3LRSHUV P HDQV 5 HP RYDE®! , QABMRQY DQG RWHUWDQ , QABTMMRYY DQ. SHWRGDCSURSHW
RU HTXISP HOVMR 7 HCDQMADWP D\ EH UHP RYHG Z WWRXWP DMIDOGDP DIH R WH 3UHP MV DQG |
3 QUECDMRQY P HDQV DOSURSHW R DA NQG SDIG IRUE\ / DQBRG DO$ (MR DO WU DQG DO
SDUMRQY KDUEZDWH EXIONQ P DFKIGHY  EXIONQ FDVHZ RN DQG FDEIGHW DQG RWHU VP LOU DEGMRQY
HTXISP HQW/SURSHWY DQG [P SURYHP HOW EXIGNQR WH 3 UHP IVHV VR DV \R EHFRP H DQ LOMJUIDOSDWR! WH
3UP MV IQFOAQ) Z WWRXWIP MMRQ 1XP H KRRGV Z KIFK SHOHWDW WH URR RUSBIQXP DUHD  EXIGNQ FRG
RRPV EXIONQ ZDWP URRPV ZDMIIQ FRG IRRPV ZDMIIQ ZDWP RRPV GHRQ] HG ZDMUM VWPV JOW
ZDWKIQ) HTXISP HQV DXWFOYHY FKIGBLY EXIGNQ SOP EIQ) HBRMEDODQG P HRKDQEDOHTXISP HOAMDQG
VI VAMP V DQGDQ SRZ HUJ HQHIDRUDGG WDQUHUVZ VK

/ DQARG KHUHE) DSSWRYHV R \WH IRGZ IQJ 3% SSLRYHG $ OMUMRQY  $  WH IQABMMRQR D8 36
VWM VHYIQ) 6X0  DQG % \WH FROAMKRURQ R [P SIRYHP HON UHTXWHG W FROYHWB XUM  IURP
Z DUHKRXVH VSDFH R OERIDRY VSDFH DQG RUD SIBWSOQW 6 XFK $ SSURYHG $ GMIMRQY VKDOEH SHURWP HG
B\ 7HDQVXVQI DUFKLMAW DQG FROADPRY VHBIRMG B\ 7 HODQADQG DSSIRYHG B\ / DQGRE  DWHIDQW/
VRO FRWIDQG H SHOVH VXEMPVWR WH WP V R WKLY 6 HFIRO  DQG DQ RNHUFRQEMRQY \WDW DQGRUG P D
UHDVRQDEO® [P SRVH

/ DQGERUGY 5 HSDLY  / DQERG DV DQ 2 SHIMGY ( [ SHOH VKDOP DIQEQ DOR \WH WKPMUDO
H\WMURU SDNQJ DQG RWHU&RP P RQ $UDV R WH 3 UIRWFWIQFOIGQ) +9$& SOP EIQ) 11LH VSUCNBLY
HBIYDRY DQG DORKHUEXICIQ) WA VAP V VHIYIQ) WH 3 UHP IVHV DQG RWHUSRMRQY R \WH 3 URMPWAYXLEEQ)
6\WWP V' 1Q JRRG UHSDIU UHDVRQDE®! Z HDU DQG \WWDU DQG XQQUXUHG @®AWHY DQG GDP DIHV FDXVHG B\
7HCOQVRUB! DQ R 7HQDQOAV DMIGHH VXEBMHHY TFHQHHY DUHON VHYDQN HP SB HHV IQYIWHY
DQG FRMDARY RUDQ R 7HDQA DWLIGHHY VXEBMHHY DQG RUGFHQVHHY UHVSHRYH DIHON VHYDQW
HP SB HHV IQV\MHY DQG FROADPRY  FRBAIYHO 37HQDQW3DUWAHY H FOIGHG / RWHY DQG GDP DIHV
FDXVHG B\ 7HQDQARU DG 7 HQDQAB DWWV VKDOEH WHSDILWG B\ / DQGRE R WH H WOAGRWFRYHIHG E\
IQVXUDGFH  DA7 HDQAV VRBI FRWDQG H SHOH  / DQABUG UVHYHV \KH U KWAR RS 96XICHQ) 6\ VAP V/
VHYIERV ZKHQ GHFHWDU L B\ BWDVRQ R DFAGHOARUHP HIJHR.  RU 1L IRUSDQOHG UHSDILY DIMDIRQY RU
[P SIRYHP HON  ZKIFK DUH 1Q WH MGIP HOAR / DQGRG GHVILDE®! RUGQHFHWDW R EH P DGH  XQIDVDIG
UHSDLLY DESMIDIRQY RULP SURYHP HQN VKD@KDYH EHHQ FRP SBMIG  / DQGEBG VKD@KDYH QR UVSROUELDY RU
EIDNV [RUIDIGUH \R VXSSO 9XITIQ) 6\ WP V VHYIEHV GXUQJ DQ. VXFK SHURG R IQMUXSURQ SURYIGHG
KRZ HYHU \WDW DQGBUG VKD H FHSWIQ FDVH Ri HP HUHQR,  VKD@JLYH CRABIMY WDQ 7HDQW  KRXWAT
DGYDGFH QRIFH R DQ. SOQQHG WRSSDUH R 964CHQ) 6\ WP V VHIYIEHY IRUURXWCH P DIQMCDQRH  UHSDILY
DIMIDMRQY RU
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[P SRRYHP HON 7 HODQAWKDOSURP SW® JLYH / DGR Z WO CRIFH R DQ. UHSDIUUHTXWHG B\ / DQGRG
SXWXDQMR \KLY 6 HAIRQ DIVMUZ KIEK / DQEBG VKD@P DNH D FRP P HUIAD® WDVRQDE®! HIRWWR HIHPWXFK
UHSDIU / DQERWG VKDOGRWEH MEG! IRUDQ. IDIGUH R P DNH DQ. UHSDILY RUVR SHURWP DQ. P DIQMDGRH
XQBMW VXFK IDISUH VKD@SHWAMARU DQ XQUADVRCDE®! WP H DIMU 7 HODOW Z WO QRIFH R WH QHHG IRU
VXK UHSDILY RUP DIQMQDGRH 7 HQDOAZ DLYHV IW WJ KW XQEHUDQ. VAW RUBFDODZ. R \MUP IQDWM \KLY / HOVH
RU H FHSWDV RWHZ IVH VHWIRW 1Q 6 HRIRD  Z W UHVSHPAIR 7 HQDQW VHOKHS WKW W P DNH VXFK
UHSDLLY DW DQEBRBY H SHOVH DQG DI UHHY WWDWRH SDUMTUHVSHRIYH WKW Z M UHVSHPIR VIXFK P DIVAY
VKD@EH VREIO DV VHWRWK KHUHQ 5 HSDILY UHTXILHG DV \WH UVX@R! [ILH HDUKTXDNH IGRG YDQEDDP
Z DU RUVP LDUFDXVH Rt GDP DJH RUGHWIKFURQ VKDOEH FROMR®BIG E\ 6 HAIRD

7HQDOWY 5 HSDLY 6 XEMPWR 6 HAMRD  KHUHR! 7 HQDQWDWAV H SHOWH  VKD@UHSDIU UHSOFH
DQG P DIQEIO 1Q JRRG FROAURQ DOSRMRQYY R WH 3UP VAV IGFOAQ)  Z MWRXWIP MMRQ HOUHY GRRY
FHOIYV IQMIRUZIQGRZV IQMIRUZ DO DQG WH IQMIRUMGH Rl GHP MQJ ZDQW 6 KRX@ 7 HDQMDIOWR
P D\H DQ VXFK UHSDIURUUHSOFHP HQARUIDIOR P DIQEBIQ WH 3 UHP IVHY / DQERG VKD@ILYH 7 HODQAQRWFH
R VXFK IDIGUWH | 7HQDQAIDIY \R FRP P HOPH FXUH R VXFK IDOM ZKIQ  GD\V R / DQGRBY QRIFH DG
WHUHDIWU GO HO® SURVHPXWM VXFK FXUH VR FRP SBMRQ / DQERG P D\ SHURWP VXK Z RN DQG VKDOEH
UHP EXUHG B\ 7HQDOAZIWIQ G\ V DIMUGHP DQG WHUHRU SIRYIGHG KRZ HYHU \KDWIL VXFK IDIGIUH E\
7 HODQIWFUHDMY RUFRX@ FUHDW DQ HP HIHQR / DQGBE P D\ [P P HADWMD FRP P HQFH FXUH R VXFK |DIGUA
DQG VKD@KHUHDIMUEH HOMBIG R UHFRYHUWH FRWN R VIXFK FXUH IURP 7 HODQW 6 XEMIPWR.6 HRIRDY  DQG
_ 7HODQAWKDOEHDUWH IXOXQQUXUHG FRWR DQ. UHSDIURUUHSOFHP HOMR DQ. SDVAR! \WH 3 URVIPWIKDW
UMVXOV ILRP  GDP DUH FDXVHG B\ 7HQDQARUDQ. 7HQDQA3 DWW DQG DQ. UHASDIU WDWEHQHIW RQD WH
WP MV

0 HFKDQIFYV / IHQV 7 HCDQAVKDOGVFKDUH B\ ERQG RURKHZMH DQ. P HFKDQEW @Q 161G
DJ DIQMKH 3 UHP IVHV RUDI DIQAMNH 3 IRMPWRUZ RUN FOIP HG \R KDYH EHHQ GRGH IRU RUP DMUDY FDIP HG
VR KDYH EHHQ IXUQMKHG W 7THODQWZ WIQ  GD\V DIWUWH 100 \WHUHR DAY HDQWY VRG! FRWDQG VKDO
RWHZ IVH NHHS \WH 3 UHP IVHV DQG WH 3 IRWPWUHH 1URP DQ @HQV DUMQJ) RXWR Z RUN SHURWP HG P DWUDY
IXUIVKHG RURED DMRQY IGFXUHG B\ 7 HQDQW 6 KRX@ 7 HODQAIDIOR GVAKDUH DQ @HQ GHVFUEHG KHUIHQ
/ DQEBUE VKDOKDYH WH U KWEXWCRAKH REQI DR \R SD\ VXFK FOIP RUSRWD ERQG RURKHLZ VH SURYIGH
VHEXUW R HIP ICDW WH @Q DV D FOIP DIDIQMANME! \R WH 3 IRWPWDQG WH FRAMWWHUR VKDOEH
[P P HADWD GXH IURP 7 HQDQWDV $ GAMRQDCE HQW | 7 HODQAKD@IBOVH RUIQDGRH WH DFTXIMMRQR! RIILEH
HTXISP HOW IXUQMKIQIV  RU RWHU SHYRCDOSURSHW R D UHP RYDE®I COMUH XU HG B\ 7HQDOMOQ WH
RSHIMRQR! 7 HODQW EXVICHW 7 HCDQAZ DUDQN WDWDQ. 8 QIRWP &RP P HIFIDGR RGH ) IQDGFIQ) 6 \BAWP HOW
GG DV D P DWHUR SXETF UFRG E\ DQ. BMRURUFIHGWRUR 7 HQDQAZ I@XSRQ W IDFH RUB\ H] KIEMKHUHAR
IQEFDM WDWVXFK ) ICDQRIQU 6 \BAMP HQMY DSSTDEGI RQD W UHP RYDE®! SHWRQDOSURSHW R 7HDQW
GFDWMG Z WIQ WH 3UP MV, Q GR HYHQAVKDOWH DEGUHW R \WH 3 URVIPAEH IXUQVKHG RQ WH AR HOW
Z WRXWIXDO\ 1Q) @QIXDIH DV \R DSSTFDEION R \WH @HQ RQD R UHP RYDE®! SHYRQDOSURSHIWY  @FDWNG 1Q
DQIGHQMHG VXM KHG B\ 7HQDQW

OGP QUIFDARQ 6 XEMPMR DOR WH RKHU SIRYMRQY R WY / HDVH IQFGAQ)  Z MNRXW
@ MARQ WH Z DIYHWY SUIRYIGHG IRUIQ 6 AR 7 HODQWKHUAE) 1QGHP QULHY DQG DI UHHV \R GHHQG VDYH
DQG KRG / DQGBG W RIFHY GUHARY HP SB HHV P DQDIHY DIHQN VXE DIHON FROAMHOAHQMEN
DQG BDVH VI DRY FRBFYHD 3/ DQGRUG ,QGHP QULHG 3DUAHY  KDUWP G/ IURP DQG DIDIQWDQ. DQG DO
&OIP V IRUIQMY RUGHD \R SHYRQV RUGDP DIH \R SURSHWY RFFXULKY Z WIQ RUDERXVKH 3 UHP IVHY RUWH
3 IRWPADUMQ) GUHA® RUIQALHA® RAWR XVH RURFFXSDQR R WH 3 UHP IVHV RU\KH 3 URVIFW IQFOIGQ)
Z WRAWIP MARQ DQ. DRFWRP MRQ RUGHI BPVE. 7 HCDQARUDQ. 7 HCDOWY 3 DIV 1Q RUDERXVKH 3 UHP IVHV
RUDVWKH 3 URMPWRUD EUDFK RUGHDX@E\ 7 HQDQA WH SHURP DQFH R DQ R W REQ DURQY KHUAXQGHU
XQBMW FDXVHG VRBID B\ \WH Z I@XOP IMFRQGXPWRU JIRW GHITHGFH R / DQBRG ,QGHP QUHG 3 DUV
/ DQEBG VKDOQRAEH @EG! W 7 HIDQAIRU DQG 7 HDOADWXP HV DU Rl GDP DIH R SHYRCDOSURSHW
IQFOAQ)  Z MWRXWIP MAMRQ GW R UHFRGY NHSWZ WKIQWH 3 UHP VAV 7 HODQANXWKHUZ DLYHY DQ. DQG DO
&OIP V IRUIGMY \R 7HDOW EXMGHW RUBW R IGFRP H BHDMQY R DO VXFK GDP DIH RUGHWIKRIRQ R
SHYRQDOSWRSHW IGFOGAQ)  Z MRXWIP MAMRQ DQ GW R UBFRGY  / DQGBG ,QGHP QUIHG 3 DAV VKDO
QR\EH ME®! IRUDQ. GDP DIHV DUMCQY 1URP DQ DFWRP MRQ RUGHIBFVR DG \MQDQAQ \WH 3 IRVIPARUR
DQ RKHUWILG SDWV RU7 HQDQAB DUV



1HW2 IIIFH/ DERUIDRUY 5 DQFKR &ROHWR $\WD 3DIH

6 XEMPMR DOR WH RKHU SIRYMRQY R WY / HDVH IQFOIGQ) Z WWRXWIP MMRQ \WWH Z DYHY
SIRYIGHG IRUIQ 6HAUIRD  / DQGRG KHIE\ IQGHP QUIHY DQG DIWHHY \R GHHQG VDYH DQG KRG 7 HQDQW
KDUWP G\ IURP DQG DIDIQMDQ. DQG DO&OIP V IRUIQMY RUGHDW \R SHYRQY RUGDP DIH VR SURSHWY
RFFXUWIQ) DVWKH 3 URMPW RAOMGH R WH 3UP MV \R WH H WQAFDXVHG B\ \WWH Z L@GXOP IMFRQGXPWRU
QUOHYHR / DGRG

$QREQIDIRQY R 7 HQDQWDQG / DQGRG XQGHUWIY 6 HAIRD  VKD@VXWYIYH WWH H] SILIVIRQ RUHDUIHU
WP ICDURQR! \WWH 7HP

,QUXIDQFH  / DQGERE VKDOP DIQEIQ DOUWN SURSHW DQG L DSSTFDE®!  VSUGNBIU GDP DIH
IQVXUDQFH FRYHUQ) WH IXOUHSOFHP HOAFRWAR WH 3 URMFW / DQEES VKDOIXWKHUSURFXUH DQG P DIQIIQ
FRP P HUADQJ HOHIDOTDELDW LQVXUDQRH Z K D VIQI B W @ MR QRABMY \WDQ IRUERGO IQMW
DQG SURSHWY GDP DIH Z W UAVSHPVAKR WH 3 URVIFW / DQERG P D\ EXVY QRAREQIDWMG W P DIQBIQ VXFK
RWHULQUXUDGFH DQG DEAMRCDOFRYHIIHY DV WP Dy GHP QHFHWODU  IGFOAQ) EXVORWIP WG R 1BRG
HOYWRGP HQWICKD] DG DQG HDWKTXDNH @\ RUIDIGIUA R EXIETIQI) HTXISP HOWHURY DQG RP MRQY UHQEO
BW GXUQ WH SHURG R UHSDIURU UHEXI@IQ)  Z RIHWAT FRP SHQVDIRQ LOVXUDGFH DQG 1IGHDV ERQGY IRU
HP SB\ HHV HP SB HG R SHURWP VHYIEHV DQG IQUXIDGFH IRUDQ [P SIRYHP HOV IQABGG B\ 7HIDQARU
Z KIFK DUH 1Q DEGMRQ \R WH VIBQEDUS P SURYHP HOW FXWRP DU IXUQVKHG B\ / DQARG Z MWRXWIHI DG \R
Z KHWHURUGQRW/XFK DUH P DGH D SDWAR WH 3 URWFW $ @VXFK IQVXUDQRH VKDOEH IQFOIGHG DV SDWAR! WH
2 SHIDIY ([ SHOHY 7KH 3URWPAP D EH IQFOIGHG [Q D EOQN-WERTR  1Q Z KIFK FDVH \WH FRWR VXFK
IQVXUDQFH DERFDEG! \R WH 3 UIRWFWZ IO EH GHWMP IQHG B\ / DQBBG EDVHG XSRQ WH IQWXUHY FRW
FDBXDMRQY

7 HCDQWDWAN VRB! FRADQG H SHOMH VKDTP DIQEIQ GXUQY WH 7HP  DOUMN SURSHW IQUXUDGRH
Z W EXVIGHW IQMUXSURQ DQG H WD H SHOVH FRYHIDUH FRYHUQ) WH IXQUHSORHP HOAFRWRI DOSURSHWY
DQG [P SIRYHP HON IQABGIG RU SOFHG 1Q WH 3UHP IVHV B\ 7HDQADW7 HQDQAV H SHOMH  Z ROHWAT
FRP SHODIRQ IQVXIDQFH ZIW GR GMW WDQ WH PIQP XP @ W WHTXIHG B\ ©OZ HP SB HY MEIOV
IQVXWDQFH Z W HP SR HY (EIOW @ W R ERA® QMY E\ DFAGHON+ HDFK DFFIGHQN
ERAO IQMY B\ GWDWH + SRR @ W DQG ERAO IQWY B\ GVHDWH + HDFK
HP S® HH DQG FRP P HUADQU HOHWDOMELDY IQUXWDQFH ZIW D P IQP XP @ MR QRAGMY \WDQ
SHURFFXUHGFH IRUERAO IOMY DQG SURSHW GDP DUH Z W UVSHRWR WH 3UHP VAV 7KH FRP P HIFDO
JHQHDOMELDY IQUXIDGFH P DIQBIGHG B\ 7 HDQAVKDOQDP H $ ®f DQAUD 5 HDO({ WM ( TXAMENV . GF  DQG
/ DQGRG W RIEHY GUHRARY HP SB HHV P DQDIHY DIHQN VXE DIHON FROAMHAHQMEN DG GDVH
VIQDRY FRBPAIHD 3 DQGRUG ,QVXUHG 3DUAHV DV DAAMRCDAQUXUHGY LOVXUH RQ DQ RFFXWHQRH DQG
QRAD FDIP VP DGH EDW EH IWXHG B\ IQUXUDQFH FRP SDQHV ZKIEK KDYH D DM R QRABMWY \KDQ
SRIA KROHUUDMQ R $  DQG ILQDGADCFDWIRY WDMZY R DWBDWRE.OW 9 ,, LO304-MAY , QUXWDGFH * XIGH QRW
FRQEQ D KRAMB! ILUH H FOMRQ FRQEIQ D FROADPXDOIDELDN HQGRWHP HOWDQG SURYIGH SUP DI FRYHUIIH
R / DQGRE ,QUXUHG 3DV DQ SRIF\ IMVXHG \R / DQEEAG , QVXUHG 3 DMV SURYIGIQ) GXSTFDM RUMP LOU
FRYHUIIH \KDOEH GHHP HG H FHW RYHU 7HQDQW SRIFHY WIDEBW R @ W 7 HODQMKDOUHTXHW
7HODOW IOXUHUWR HOG-DYRUWR SIRYIGH  GD\V DGYDQRH Z UWHQ QRWFH \R / DQGRG R FDQFHAMRQ R
VXFK FRP P HIFIDQJ HGHIDOMEIMY SRIF. RU G\ V 1Q WH HYHQAR D FDQFH@MRQ GXH \R QRQ SD\ P HOAR
SUPIXP  &HMMFDWV R IQUXUDQFH VKRZIQU WH @ IW R FRYHIDIH UHTXILHG KHUHXQGEHU DQG VKRZ IQJ
/ DQEBG DV DQ DAAMRCDOQVXUHG VKDOEH GHIYHUHG \R / DQGRE B\ 7HDQWL FROEXWHOAZ W 7 HDQW/
GHHY R/ DQEBRGR D FRS\ R KLY/ HDVH H HPXMG B\ 7 HQDQWVDQG Ll FRQEXWHOAZ W HDFK UHQHZ DCR
VDIG IQUXWDQRH 7 HODQWKDE@ DWBDWY  GD\ V SURUVR WH H, SILDWRQ R VXFK SRIFIHY IXUQVK / DQGEAEG Z WK
UHGHZ DFHWMEDMY

,Q HDFK IQABGRH Z KHUH LQVXUDGFH IV \R QDP H / DQEEG DV DQ DEGMRDOIQVXUHG 7 HODQWWKDD
XSRQ Z UMWHQ IHTXHWWR! / DQGRG DOR GHVICQDWM DQG IXUQVK FHMMEDWY VR HYIGHQAQU / DQGBG DV
DEAMRCDOQXHG 'R L DO BIQGHUR! / DQERE KRGIQI D VHEXUW IQMIAVMAIQ WH 3 IRMPAWRUDQ. SRMIRQ
WHUHR DQGRU IL DO P DQDIHP HQWARP SDQ UMBIGHG B\ / DQBERG\R P DQDIH \WH 3 URVPW

7KH SURSHWY IQUXIDGFH REWICHG B\ / DQERUG DQG 7 HODQAKD@IQFGIGH D Z DIYHUR! VXEUR] DMRQ B\
WH LQUXUHY DQG DU KW EDVHG XSRQ DQ DWIGP HOAIURP W LQVXUHG DI DIQAY DQEERG RU7 HODQWDQG
WHU UAVSHRIYH RIEHY GUHRRY HP SE HAV PDQUHY DIHQN IQYWHY DQG FROMPRY 35 HDWMG
3DUAHY  1QFRQOHAIRQ Z W DQ. GW RUGDP DI H\KHUHE: LQVXUHG DI DIQANV 1 HWHUSDUIWY QRUIW UHVSHPIYH
5 HDWMG 3 DAV VKD@EH TDEG! R \WH RKHUIRUBW RUGDP DUH FDXVHG B\ DG UMN LQVXUHG DU DIQMKQEHU
SURSHW IQUXUDGFH UHTXILHG \R EH P DIQIIGHG KHUHXQGHU DQG HDFK SDWV Z DIYHV DQ FOIP V DI DIQAKH
RWHUSDWY
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DQG W UHVSHAYH 5 HOWG 3 DMV IRUVXFK GW RUGDP DJH  7KH IDIGIH Rt D SDWV W IQUXUH W SURSHWY
VKDOGRAYRIG WY Z DlYHU / DQEES DQG W UHVSHRYH 5 HOWG 3 DUV VKDOQRAEH @E®! IRU DQG 7 HQDQW
KHJE\ ZDLYHV DOFOIP V DI DIQAMVXFK SDUEV IRU EXVIGHW IQMUXSURQ DQG GWHY RFFDVRGHG \WHUHE\

VXWEICHG B\ 7HQDQARUDQ. SHYRQ FOIP 1Q) \WURXIK 7 HODQAHVXEY 1URP DQ DFFIGHQARURFFXWHGRH 1O
RU XSRQ WH 3UHP VHV RUWH 3WRWFWILRP DQ FDXVH ZKDWRHYHU | \WH IRWIRQI ZDIYHY VKDO
FROWDYHH DQ ©Z Z MW BAVSHPWR H FXGDRY DI UHHP HQW WH @ELDN R / DQERG RU7 HODQAWKDOEH
GHHP HG QRWHBIDVHG EXVWKDTEH VHARQEDY R WH RINHUY IQUXUHU

/ DQERG PD HTXWH LQUXWDQFH SRR @ W \R EH WDIVHG \R FRQRWP ZIWK BHTXILHP HOW R
/ DQERBY GIQGHUDQG RUNR EUQ) FRYHIDIH @ W \R GIYHY WHQ EHQJ JHQHID® WHTXILHG Rl GHZ. WQDQN
Z WIQ WH 3 IRWIPWSURYIGHG KRZ HYHU WDVWKH LQPUHDVHG DP RXQAR! FRYHUDU H 1 FROWMMQUZ MY FRYHIDI H
DP RXQN WHQ EHQJ UHTXILHG B\ IQAMMRCDORZ GHY Rt VIP IDUSURVIFW Z W \MQDQW RFFXS\ 1Q) VIP LOUM] H
SUHP IVHV 1Q \WWH J HRJ UDSKIFDCDUHD 1Q Z KIFK \KH 3 URVIPVY GFDMG

5HARIDARQ ,| DWDQ WP H GXUQ) WH 7HP  \WH 3 URVIPARUWKH 3 UHP IVHV DUH GDP DIHG RU
GHVIR HGE\ D 114 RURKHUIQUXUAG FDVXDOV / DQRERG VKDOGRM 7HDQAZ MMIQ  GD\V DWUGVFRYHY R
VXK GDP DJH DV \R \WWH DP RXQAR! WP H / DQERUE UHDVRGDED HVP DV IWZ ICVINH R BAMBUH WH 3 URVIPARU
WH 3UHP IVHV DV DSSTFDE®! WH 35 HARUMRQ 3HURG | WH 5 HARUMRQ 3 HURG LV HAIP DIMG \R H FHHG
PROKNY WH30 D[ IPXP 5HARIDWRQ 3HIRG /DQGBG PD 1Q VXFK QRIFH HBPWR \MUP QDM \MLY
/ HOVH DV R \WH GDM WD GD\V DIMUWH GDW R GVFRYHY R VXFK GDP DJH RUGHVIKRIRQ SIRYIGHG
KRZ HYHU \WDAQRE MMBQEQ) / DQERB HBFIRQ R UAMRUIH 7 HCDOAP D HBIPWR WP LODWM KLY / HDVH B\
Z UMWQ GRIFH \R / DQBRG GHIHHG Z WMIQ  EXVIGHW GD\ VR BHFHSWR D QRIFH IURP / DQGBG HVIP DU
D 5 HARIDMRQ 3 HIRG IRUWH 3 UP IVHV GQIHUWDQ WH 0 O IP XP 5 HRIMRQ 3HURG 8 QB HKHU
/ QARG RU 7HDQMR HBPW \R \MUP ICDW \MLY / HDVH / DQBRG VKDD VXEMPWR UHFHSWR VXIIIEHQW
IQUXUDQFH SURFHHGY Z W DQ GHEXPWIEG! R EH WHDWG DV D FXUWHQAZ SHIMG) ([ SHOMH  SURP S\ UVIRUA
WH 3UHP MV H FOGQ) WH 1P SIRYHP HQW IQAB®IG B\ 7HCDQARUE\ / DQGRWG DQG SDIG IRUE\ 7HQDQW
VXEMPAWR GHD\V DUMQ) IURP WH FRIAIRQ R IQVXUDQFH SUIRFHHGY IURP ) RUFH 0 DIVIXUH HYHQW RUDV
QHHGHG \R REWIQ DQ @FHQWH  FBDWDGQRH RURWHU DXWRU, DIRQ R DQ. NGQG UHTXILHG VR HQMU IQR DQG
UHARUH \NH 3UHP IVHV AXHG B\ DQ * RYHUGP HQEOS$ XWRUY KDYIQ). MUMARIRQ RYHUWH XVH WRIDIH
KDQGIY \WHDW HQWJ HOHIMRQ WHBDVH  GVSRVDO UHP RYDORU UHP HADWRQ Rl + D} DUERXV 0 DMIDY DV
GHIGHG IQ 6HAIRD ~ 1Q RQ RU DERX\WWH 3UP MV FROPIHD UHHWHG \R KHUHQ DV 3+ D] DUGRXV
0 DMIDY &GBDIDQFHV  SURVICHG KRZHYHU WDWILL UHSDIU RU BMRUIMRQ R WH 3UHP MV IV GRW
VXEVBQUID@® FRP SBM DV R \WH HQG R WH 0 D[ [P XP 5 HARIMRQ 3HURG RU Il BQIHU WH 5 HARIDIRQ
3HIRG /DQGERG PD [Q W VRE! DQG DEVROW GVFUMIRY HBPWQRMR SURFHHG Z W VXFK UHSDIU DQG
UHRIMRQ RU7HQDQWP D\ B\ Z UMWHQ QRUFH \R / DQERAE CHIYHHG Z WIQ  EXVIGHW GD\V R WH H SILDVRQ
RWHO O P XP 5 HRIDMRQ 3 HIRG RU L BQIHU WH 5 HARIDIRQ 3 HIRG HBIPVR \MUP ICDWM KLY / HDVH 1Q
Z KIEK HYHQW DQGBG VKDOEH UHIHYHG R W REQ DURQ R P DNH VXFK UHSDILY RUUHVIRUDMRQ DQG WLV / HOVH
VKDOWP ICDM DV R WH CDM WDMY  GD\V DWUWH OWUR L GVFRYHY R VXFK GDP DUH RU
GHWKPIRQ RU 1L WH GDW DOUHTXILHG + D] DUERXV 0 DIWUDY & BDUDGFHY DUH REBIGHG EXW DQEEAE \KDD
UABIQ DQ 5 HQASDIG DQG \WH U KVWR DQ. 5 HQASD: DE®! B\ 7 HQDQASURUWR VXFK HBIRIRQ B\ / DQGRG RU
7HADQV

7HDOQN DWW H SHOH VKDOSURP S SHURP  VXEMPANR GHD\ V DUMQ) IURP WH FRIFURQ R
IQVXUDQFH SURFHHGY 1URP ) RUFH 0 DIVIXUH HYHON RUVR REVBAQ + D] DUERXY 0 DIMUDOS. GDUDGFHY  DOUHSDILY
RU UHVRUIMRQ QRWUHTXILMG \R EH GRQH E\ / DQERWG DQG VKDOSURP SV UH HQMU WH 3 WP IVHV DQG
FRP P HOFH GRQJ EXMQHW 1Q DFFREDGFH Z MW KLY/ HDVH - 1 REMWMBOAQ) WH IRHIRQ) HWHU/ DQGRG
RU7HQDQAP D\ WP LCDW WKLY / HDVH XSRQ Z UMRQ CRUFH VR WH RWHULL \WWH 3 UHP [VHV DUH GDP DU HG GXUKY
WH OWY HDUR WH 7HP DQG / DQGBRUE BDVRCDED HIP DMy WDV IQVINH P RHWDQ P RQKY R UHSDIU
VXFK GDP DUH SURYIGHG KRZ HYHU \WDWXFK QRIFH LV GHYHBGZIWIQ  EXVIGHW GD\ V DIVMUAKH GDWM \WDW
/ QARG SRVIGHY 7HDOANZ M Z UMKQ QRIFH R \WH HIP DIMG 5 HVRIDIRQ 3HIRG 1 REMMBQEQ)
DQ WIQ) W WH FROMUY FROBICHG KHIHQ / DQERG VKDODOR KDYH \WH UWJKVWR WP ICDW \KLY / HDVH 1L
IQVXUDGFH SURFHHGY DUH CRADYDIDE®! IRUVXFK UMRIMRQ 5 HQAVKD@EH DEDMG 1URP \NH GDWW DOUHTXILHG
+D] DUERXV 0 DWUDO&®DIDGFHY DUH REBIGHG XQIDWH 3 WP MHV D UHSDILHG DQG UMVRBHG 1O WH
SURSRWIRQ Z KIFK \WH DUHD R \KH 3 UHP IVHV 1L DQ Z KIEK 1V QRAXVDE®I B\ 7 HODQWEHDLY R WH \RIBCDUD R
WH 3UP MV XQBMW / DQGRG SIRVIGHY 7HDQAZ MW RWHU VSDFH GXUQ) WH SHURG R UHASDIU \KDMY
VXMPE®! IRUWH WP SRIDY  FROGXFWR 7HQDON EXVIGHW ,Q WH HYHOMKDAGR + D] DUERXYV 0 DMIDO
&®DUDQFHY DUH UHTXILHG R EH REVIIGHG E\
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7HDQAZ W UHVSHRWR \WWH 3 UHP IVHV - BHQADEDWP HQYWKD@FRP P HQFH RQ WH GDW R GVFRYHY R WH
CDP DIH RUGHMKRAMIRQ 6 XFK DEDWP HQUWKD@EH WH VREI P HG R 7 HCDQWDQG H FHSWDV SUIRVIGHG 1Q
WIVEHRIRQ 7 HCDQAZ DYHV DQ. - U KVWIR \MUP ICDW \KLY / HDVH B\ BHDVRQRI GDP DJH RUFDVXDWV ®W

7KH SIRYMRQV R KLY/ HDVH LQFOGIQ) WIV 6 HAMRO — FROANMAM DQ H. SUW DI UHP HWEHE HHQ
/ DQARG DQG 7HDQAZ MW UVSHAMR DQ. DQG DOGP DUH \R RUGHAMIKRIRQ R DORUDQ. SDWR \WH
3UP MV RUDQ RNHUSRMRQ R WH 3 URWIPWDQG DO IBWM RUUHI XOMRQ Z KIEK IV QRZ RUP D\ KHUHDIMU
EH 1Q HIHAWKDTKDYH GR DSSTFDMRQ\R KLY / HOVH RUDQ. GDP DJH RUGHIKRURQ W DORUDGQ. SDIWR! WH
3UP MV RUDQ RWHUSRUMRQ R WH 3 LRMPW\KH SDUENV KHUAR H SUAO DIBHQ) WDWKLY 6 HRIRO
VHWV | RUK WHUHQUUH XQGHUARIQEQ) DQG DU UHHP HOAZ W UHVSHPVR VXFK P DAY

&RQGHP QDMRQ | WH ZKRBI RUDQ. P DWUDCSDIRI WH 3 UHP IVHY RUWH 3 URWPALY \BINHQ [RU
DQ SXETGE RUTXDVLSXETF XVH XQGHUJRYHWGP HQEODZ RECDIH RUBHIXOMRQ RUE\ WKWR HP IGHQW
GRP DIQ RUE\ SUYDW SXUFKDVH IQ @X WHUHR D37DNLQI” RI7TDNHY DQGWH 7DNQJ Z RXG 1Q/ DB
UHDVRQDE®! MGJ P HOVHWHUSUHYHQARUP DIWUDE® IQMUHH Z W 7 HODQAW XVH R WH 3 UHP IVHV RUP DMUD®
IQMIHUH Z W RULP SDIU/ DQERBY RZ GHYKIS RURSHIDIRQ R \WH 3 URVIPWWWHQ XSRQ Z UMK QRIFH E\
/ DQGERUG \KLY / HDVH VKDOWUP IQDWM DQG 5 HQAWKDOEH DSSRMRGHG DV R VDIG GDW | SDWAR \KH 3 UHP IVHV
VKDOEH 7DNHQ DQG KLY / HDVH 1V QRAIMUP LCDWG DV SURYIGHG DERYH / DQEEG VKDOSURP S\® UHRUH \WH
3UP MV DQG WH 3 IRMPWDV QHDU® DV IV FRP P HIAD® UHDVRQDE®! XQGHU \WH FLFXP ABIGFHY \R \KHU
FRQGMRQ SURUVR VXFK SDIMIDO? DNQ) DQG \WH UHQBE®! VTXDUH IRRVBI H R \WH 9I@IQ) \WH UHQBE®! VTXDUA
IRRBIH R WH 3 UHP IVHY 7 HQDQW 6 KDUH R 2 SHIDMY ([ SHQVHY DQG WH 5 HQASD\ DEG! KHUHXQGHUGKXUKQY
WH XQH SWHG 7HP KDDEH WHGXFHG W VXFK H \WOAVDY PD. EH IDIU DQG WHDVRQDE®! XQGHU \WH
FILFXP BQFHY 8 SRQDQ. VXFK 7DNQJ / DQEERUG VKDUEH HOMBIG \R UHFHLYH \WH HQWH SUEH RUDZ DU [URP
DQ WXFK 7DNQJ ZIWRXWDGQ SD\ P HOMR 7HQDQW DQG 7 HDOWKHUHE, DWIQY \R / DQARG 7HQDQW/
IQMHAWIL DQ 1Q VXFK DZDUE 7 HIDQAVKDEKDYH WH W KWAR \WH H WQAMKDWYDP H VKDOQRWEP IQVK
/ DQGBB DZ DG W P DNH D VHSDUDW FOIP DI DIQAKH FRQGHP QQJ DXWRUY EXWRW DQGRG IRUVXFK
FRP SHODWRQ DV PD\ EH VHSDUIDMY DZ DLEHG RU WHFRYHIDE®! B\ 7HQDQWIRU P RYIQ) H SHOWHY DQG
@P DIH \R 7 HDQAW WDGH I1[ WUV 1L D VHSDUDW DZ DU IRUVXFK WP V 1 P DGH R 7 HQDQW 7 HDQAKHUE\
ZDIYHV DQ DQG DOUIKW MP LTKWRKHLZ IVH KDYH SXWXDQAR DQ. SURVIVIRQ Rl M @Z \R \MUP [GDWM \KLY
/ HDVH XSRQ D SDUDCY DNQJ Rt WH 3 UHP IVHY RUWH 3 URVFW

(YHQW Rl ' HDXQV ( DFK R \WWH IRGZ1Q) HYHQWV VKDO@EH D GHDX@V?' HDXQV B\ 7HDQNV
XQEHUWLY / HDWH

D 3D\ P HQW HDX®V 7HDQMKDOIDIOW SO\ DQ IQAB® HOAMR 5 HOARUDQ. RWHU SD\ P HQW
KHUHXQGHUZ KHQ GXH SURYIGHG KRZ HYHU \KDW DQERUG Z @ LYH 7 HQDQAGRWFH DQG DQ RSSRUNQIW VR FXUH
DQ IDOWH R SD. 5HOAZIMKMQ  EXVIGHW GD\V R DQ. VXFK QRIFH QRAP RHWDQ RFHIQDQ. P RO
SHURG DQG 7 HQDQWDJ UHHY WDVWXFK QRUFH VKDOEH 1Q @HX R DQG GRAKD DEAMRQR RUVKDOEH GHHP HG \R
EH DQ QRWH BHTXILHGE, OZ

E ,QUXIDQFH $Q IQUXUDQFH WHTXILHG W EH P DIQEIGHG B\ 7 HQDQASXWXDQAIR KLY / HDVH \VKDD
EH FDQFHBIG RUWP ICDWG RUVKDOH SIUH RUVKDOEH UHGXFHG RUP DIMID® FKDQIHG RU/ DQGBUG VKDO
UHFHYH D QRI¥FH R QRUHQHZDOR DQ. VXFK IQUXWDQRH DQG 7 HODQMVKDOIDIOW REWIIQ UHSOFHP HOW
IQVXUDQFH DWBDVW GD\ V EH RUH WH H] SWDMRQ R WH FXUWHOAFRYHUI H

F ,QMUMRQDD 2 P WHMG
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G ,P SIRSHU7WDQVIHU 7 HODQWKDTDWAI Q VXEGDVH RURKHLZ IVH WDQVHURUDWHP SWIR WDQVHU
DORUDQ SRMRQR 7 HDQWV IOMIMNQ WKLY / HDVH RUWH 3 UHP IVHV H] FHSWDV H SUMWD SHUP IMKG KHUIHQ
RU7 HODQW LOMIVAIQ KLY / HDVH VKDOEH DWIFKHG H HFXWG XSRQ RURKHZ IVH MGFID® VH] HG DG
VXFK DRIRQ LY CRWHBDVHGZ WO GD\ VR \WH DRIRQ

H/ IHQV  7HDQAVKD@IDIOR GVFKDUH RURKHZ IVH REVIQ \WH UHBDVH R DQ. @HQ SOFHG XSRQ
WH 3 P VHV IQ YIRDMRQR! WY/ FDVHZMIQ  GD\V DIMUDQ, VXFK CHOLY 1LBIG DI DIQAMKH 3 U IVHV

LQVROHOR ( YHQW  7HCDQARUDQ. JXDUDQRU RUVXUAWN R 7 HQDQAY REQI DMRQY KHUHXQGHU
KDO $ P D\H D JHQHIDCDVWAI GP HQARUWH EHCHIVRL FUHGARY % FRP P HQFH DQ. FDVH SUIRFHHAQ RU
RIHUDAIRQ VHHNGQ) \R KDYH DQ REHUIRUWHIH  HQMUHG RQ W EHKDD DV D GHEVRURU\R DGMGEDW WD
EDQNXSWRU IQUROHOW RU VHHNGQ)  UHRU DQYJ DURQ  DUIDQ) HP HQW DMV HOW INXICDIRQ  GWRGMRQ RU
FRP SRVMRQ R IMRUIW GHEW RUVH-NQJ DSSRIQN HQAR! D UHFHIYHU WKWAMH  FXVRGDQ RURKHUMP [OU
RIFDORUMRUIRUDORUR DQ VXEWDQIDCEDWAR! W SURSHW FRIFYHD D 33 IRFHHGIQ) IRUSHIH® &
EHFRP HWWH VXEMPWR DQ. 3 IRFHHAQ) [RUS HIH Z KIFK IV QRAGVP MWHGZWIQ  GD\VR! W LAY RUHQW
RU' @GH RUVXIIHUD GUDOGVDEION 1L 7 HQDQNJIXDUDQRU RUVXUAN 1Y DQ LOAYIGXDO RUEH GMRIHG RU
RWHZ IVH IDIOR P DIQEIQ W ®U DCH MMGFH 1L 7 HODQWJI XDUDQRURUVXUAW IV D FRBRIDIRQ SDWZHUKLS RU
RWHUHQMY

J ( VMRSSHO& HIMLFDM RU6 XERUGLODMRQ $ J UHHP HOW 7 HCDQAIDIY \R H HOXAM DQ. GREXP HQW

UHTXWHG IURP 7HODOAMXQGHUBHRIRYY ~ RU_ ZOWIQ  GD\V DIMUD VHFRQG QRIFH BHTXHMIDY VXFK
GREXP HQW

K 2\WHU' HDXOV  7HQDQWWKDOIDIOR FRP SO Z W DQ. SIRYIMRQ R KLY / HOVH RWHUWDQ WRVH
VSHALFD® WHHIHG R IQWY 6 HAMRD  DQG H FHSVDV RHZ IVH H SUWWD SURYIGHG KHHQ VXK IDIGUAH
VKDOFRQIDXH IRUD SHIRGR  GD\ V DIMUZ UMKAQ QRIFH WHUHR! 1URP / DQGRG\R 7 HQDQW

$Q QRIFH JIYHOXQGHUB HRIRD K KHIR VKDDL VSHAL\ WH DU HG GHDX@V L GHP DQG \WDW HQDQW
FXUH VXFK GHDXOV IIL EH IQ @X R DQG QRWIQ DEGMRQ R RUVKDOEH GHHP HG R EH DG CRWFH UHTXILHG
XQGHUDQ SIRYIMRQ R DSSTFDEGI @Z DQG LY QRAEH GHHP HG D IRUHWMUA RUD WP ICDURQ R \KLY / HDVH
XQBMW / DQGEBE HBFW RWHLZ IVH 1Q VXFK GRUFH  SURYIGHG WDV \WWH CDMUH R 7 HODQW GH DX@EX/XDQNR
BHANRD K LV VXFK WDWIWFDQORWEH FXUHG E\ WH SD\ P HOARI P RGH DQG UHDVRQDE® UHTXILHY P RUH WDQ

@\ VR XU WHQ 7 HODQAKDOQRWEH GHHP HG W EH 10 GH DXOML 7 HQDQWFRP P HQRHV WK FXUH Z MKIQ
VDG @ SHURG DQG WHUIHDIMUG HQ® SURVHEX\MY WH VOP H \R FRP SBMRQ SURYIGHG _KRZ HYHU \WWDW
VXFK FXUH VKDOEH FRP SBMWG CR DWMUWDQ ~ GD\ VIURP WH GDW R / QARG GRIFH

/ DQGRWBYV 5 HP HGHV

D 3D\ P HOW4 / DQGRUG ,QMUHAW 8 SROD' HDXOE 7 HDQMKHIHXQGHU / QRGP D Z WWRXW
ZDIYIQJ) RUIHBDMQ) DQ REDIDMRQ R 7 HODQWKHUHXQGHU P DNH VXFK SD\ P HOARUSHURP \XFK DFW $ @
VXP V VR SDIG RUIGFXUHG B\ / DQERUG I HWHUZ W IQMHVWAHUARQ 1URP \WH GDWM VXFK VXP V Z HUH SDIG
RUIGFXUHG DVWKH DQQXDODM HTXDOR ~ SHUDQQRXP RUWH KL KHWAIDW SHP WG E\ ©@Z WH? HDXOV
5DM  ZKIEKHYHULY BM/ VKDOEH SD\ DEG! \R / DQGRUE RQ GHP DQG DV $ GAMRGDO5 HOW 1 RMIQ) KHUHO
VKDOEH FROAMKHG W FUHDWM RUIP SRVH D GXAW RQ / DQGRG \R P MIDM DQ CDP DIHV UAXE 1URP
7HQDOW" HIDXOKHIHXQGHU

E / DW 3D\ P HOWS HQW / DM SD\ P HAE\ 7HDQMR / DQERE R 5 HOADQG RKHUVXP V GXH Z 16D
FDXVH / DQBBAG R IQFXU FRAV QRWFRQMP SOWG B\ WLV / HDVH \WH H DFWDP RXQAR ZKIFK ZI@EH
H WHP HD GILIIEX@NDQG P SUDRIFDE®! VR DVFHIBIO 6 XFK FRVN IGFOGH EXWDUH GRAIP WG VR SURFHWIQY
DQG DFFRXQIY FKDUHV DQG OW FKDUHY ZKIEK PDv EH [P SRVHG RQ / DQARG XQGHUDQ 0 RWIUH
FRYHUQ) WH 3 UHP VHV  7KHHRWH 1L DQ. IQABE® HOANR 5 HOAGXH IRP 7 HQDQAY QRAHFHIYHG B\ / DOGRG
ZIKOQ GV DIMUWH GDW VXK SD\ P HQAY GXH 7 HODQAVKD@SD: \R / DQEES DQ DEGAMRDOVXP  HTXDOR

R WH RYHEXH 5 HOADV D OW FKDUH 1 REMWBQEQ) WH IRIHIRQ) EHRUH DAMHWQI D OW FKDUH
WH IIWAMP H 1Q DQ. FDBIGEDU\ HDU / DQEER VKDOBURYIGH 7 HODQAZ UMKQ CRUFH R WH GHETXHQR DQGZ L
Z DLYH WH WKWL 7HQDQWSD: V VXFK GHIDTXHQR ZIKMOQ  GD\V WHUHDIMU - 7KH SDUHV DI UHH WDVIKLY O
FKDUH
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UHSUAVHQN D IDIUDQG BHDVRQDE®! HIP DM R \WH FRW / DQERUEG Z IOIGFXUE! BHDVRQ R @\ SD\ P HQWE\
7HDQWV ,Q DEGMRQVR \WH @\ FKDUH 5 HONRABDIG Z KHQ GXH VKDTGEHDUIQMMAWDAKH - HIDX®B DM | URP
WH K GD\ DIWMUWH GDWM GXH XQUZSDIG

F 5HP HAHV 8 SRQWH RFFXUWHQAH R D' HIDXOV/ DQERUE DWW RSURQ Z MKRXWXUKHUGQRIEH RU
G-P DQG\R 7 HODQWVKD@KDYH [Q DEGMRQ R DORKHUUI KW DQG UHP HAHV SIRYIGHG IQ\KLY / HOVH DADZ RU
IQ HTXIW \WH RSWRQ \R SXWXH DQ RGH RUP R R \WH IRTZ IQ) UHP HAHY HDFK DQG DOR! Z KIFK VKDOEH
FXP XOMYH DQG QRGH FOMYH Z MRXWDQ. QRIFH RUGHP DQG Z KDWRHYHU

L 7HPICDM KLY/ HOVH RUDW DQERBY RSURQ 7 HDQW W KWK SRAVHWIRQ RQD 1Q
ZKIFK HYHQAT HDQWKDGIP P HADWMO VXWHQGHUWH 3 UHP IVHV \R / DQARG DQG LL 7 HODQAIDIY \R
R /DQERGP D Z MWRMSWHMAFH \R DQ. RKHUUHP HG. Z KIFK WP D KDYH IRUSRAWHWMRQ RU
DWHDUI HY 1Q UHQWHQMUXSRQ DQG VINH SRAWVHWIRQ R WH 3 UHP IVHY DQG H SHCRUUHP RYH 7HQDQW
DQG DQ RKHUSHWRQ ZKR P D\ EH RAFXS\ IQU \WH 3 UHP IVHV RUDQ. SDUMKHUR  Z MNRXWEHQ)
WEG IRUSIRHPAMRQRUDQ. FOIP |RUGDP DIHV \WHUHRU

IL 8SRQDQ WP ICDUWRQ R WLV / HDVH  Z KHKHU SXWXDOQMR \WH IRHIRIQ) 6 HFWRQ
__ F LRURKNHZ M / DQGRGP D\ BHFRYHUILRP 7 HQDQAKH IRGRZ IQ)

$ 7KH ZRWX DWKH WP H R DZ DG R DQ XQBDIG UHQAZ KIFK KDV EHHQ HDUHG DW
WH WP H R VXK MU LODIRQ SOV

% 7KH Z RO DAKH WP H R DZ DG R \WH DP RXQAB\ Z KIEK \WH XQSDIG UHQWZ KIEK
Z RX@ KDYH EHHQ HDUGHG DIVMUWMUP ICDUMRQ XQIDKH WP H R DZ DG H FHHGY \WH DP RXQAR
VXK UHQIBIOBRWY WDW? HQDQUBURYHV FRX@ KDYH EHHQ UDVRQDE® DYRIGHG SBV

& 7KH Z RN DAKH WP H R DZ DUG R \WH DP RXQAB\ Z KIFK \KH XQSDIG UHQWRUWH
EDDGFH R \WH 7HP DIVMUWH WP H Rl DZ DUG H FHHGV \WH DP RXQAR! VXFK UHQEOBRW \KDW
7 HODQMBURYHY FRX@ KDYH EHHQ UDVRQDE® DYRIGHG SOV

" $Q RWHUDP RXQMHFHWDY R FRP SHOUDW / DQGRAEG |IRUDDWH GHUP HOW
SUR[ P DMO FDXVHG B\ 7HCDQWV IDIIH W SHURP W REQIDIRQY XQEHU\KLY / HDVH RU
ZKIFK 1Q WH REQY FRXUH R WIQIV ZRXG EH OHD R UAXOWHHURP  VSHFLED®
IFOEQ) BXVWCRWP WG W EURNHUIIH FRP P MRQV DQG DGYHWIQ) H SHOVHV IQFEXUMG
H SHQHV R UHP RGHIY \WH 3 UP MHV RUDQ. SRUMRQWHUIHR! IRUD GHZ \WMQDQWZ KHIHUIRU
WH VOP H RUD GLIHHOAKVH DQG DQ. VSHADOFRGFHWIRQY P DGH R REMIQ D QHZ. WQDOW
DG

( $W DQERBYV HBRIRQ VXFK RWHU DP RXQW 1Q DGGMRQ \WR RUIQ X R \WH
IRHWRQ) DVP D EH SHIP WHG IURP P H\R\P HE\ DSSTDE®! ©Z

TKH\MP 3UHQWDV XVHG IQ \MIV 6 HAMRQ  VKD@EH GHHP HG \R EH DQG \R P HDQ DOVXP V R HYHY QDMUH
UHTXIUWHG R EH SDIG B\ 7 HODQASXWXDQAIR \WWH WP V R KLY / HDVH Z KHWHUVR / DQGRUG RUWR RMHLY  $V
XVHGIQ6HAIRQY  F 1L $ DQG % DERYH \WH 3Z RUM DMMH WP H RI DZ DG VKD@EH FRP SX\MG B\

DZ DG VKDOEH FRP SXWMG E\ GVFRXQI VXFK DP RXQADVIKH GVFRXQALDM R WH ) HGHUDCB HVHYH %DQN
R 6DQ) WQAVFR DAKH WP H R DZ DG SOV
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I/ DQEBRG P D FROMXH WY / HDVH 1Q HIHPADIWMU7 HQDQW ' H DX@DQG UHFRYHUUHOW
DV MEHFRP HV GXH / DQGERUG DQG 7HDQAKHUHE) DI UHHQ) WD HODQAKDY WH W KWIR VXEBMRU
DVMJ Q KHUMXQGHU VXEMPWRQD \R UHDVRQDE®! (P MAIRYY  $ FFREQIO 1L / DQERUE GRHY QRAHBIFW
R \MUP LCDWM \KLY / HDVH IRBRZ QU D' HDXGAE\ 7HDQW/ DQGREG PD IURP WP H R WP H Z WRXW
WP IQDUZY WY / HDOVH HQIRUFH DOR W UKW DQG UHP HAHY KHUAXQGHU IQFOIGIQ) \KH U KVWAR
UHFRYHUD@S HQADV IMEHFRP HV GXH

Y : KHKHURUQRW DQARG HBFW \R WP ICDM WY / HDVH IRBZIQ) D ' HDXGVE\
7 HQDQW/ DQERUE VKDOKDYH WH W KWR \MUP IQDW DQ. DQG DOVXEGDVHY TFHQMHY FRGFHWIRQY RU
RWHUFRQVHQUXDCDUDQI HP HQW [RUSRWHWIRQ HQMUHG IQR B\ 7 HQDQWDQG DITHANY WH 3 UHP IVHV
RUPD [Q/ DQGRBY VREI AVFUAIRY VXFFHHG \R 7 HODQW IQMIHWIO VXFK VXEGDVHY TFHQWHY
FRGFHWIRQY RUDUDQIHP HONV 8 SRQ / DQEBB HBFIRQ \R VXFFHHG \R 7 HODQW LOMIHAIQ DQ

VXFK VXEBDVHV TFHQHY FRFHVWRQY RUDUDQI HP HOV 7 HODQAVKD@DV R \WH GDM R QRIFH B\
/ DQBRG RN VXFK HBIPURQ KDYH QR IXUKHU UJ KVWR RULQMIHVAIQ WH UHOARU RKHU FROUGHIDIRQ
UHFHYDE®! WHUHXQEHU

Y ,QESHEGHAR WH H HFVH R DQ RNHUUHP HG R / DQARG KHMHXQGHURUXQGHU
DSSGDEG! OZ / DQERG PD FRQGXFWDQ HYMLRP HQBOWMWR \WH 3UP VHV DV JHHD®
GHVFUEHGIQ6HAMR) G KHWHR  DW HQDQAV H SHQH

G (IIHAWRI ([HFVH ([ HFAVH B\ / DQBRG R DQ WP HAHV KHUHXQGHURURWKHZ VH DYDIDE®!
VKD@CRWEH GHHP HG R EH DQ DFFHSWIGFH R VXUWHQGHUR! WH 3 UHP IVHV DQG RUD WP ICDWRQ R WKLY / HDVH
B\ /DQEREG MEHQ) XQCHIARRG WDWVXFK VXUWHQGHU DQG RUWP ICDMRQ FDQ EH HIHAMG RQD B\ WH
H SUW Z UMHQ DIWHP HOWR / DQGBG DQG 7HQDQNV $Q @Z XVDIH RU PXVRP \R WH FROADY

QRENMMEQAQ) / DQERG VKDGKDYH WH UJ KAWDMDOUWP HV \R HJIRUFH \WH SURYMRQV R LY / HDVH 1Q VINEW
DFFRUEDQRH Z W WH \MUP V KHUHR DQG \WH IDIGUA R / DQGEAE DWDQ. WP H \R HQIRUFH IW UKW XQEHUWKLY
/ HDVH VWEV® 1Q DFFRUEDQRH Z WK VDP H VKDOQRAEH FROWKHG DV KDYIQ) FUHDWG D PXMRP 1QDQ ZD\ RU
P DQQHUFRQUDY \R \KH VSHALLLE WP V' SURYIMRQY DQG FRYHQDQW R WLV / HDVH RUDV KDYIQ) P RAULIHG \WH
\VDP H DQG VKDOGQRWEH GHHP HG D ZDIYHUR' / DQERBY WKWR HJRUFH RQH RUP R R IW WKW 1Q
FROOHAIRQ Z W DQ. VXEVHTXHOAGH DXV $ UHFHSVE\ / DQGRE R 5 HOARURKHUSD, P HOWZ W NGRZ BIGTH
R WH EUDRK R DQ. FRYHODQAKHUHR VKDOGRWEH GHHP HG D Z DIYHUR WXFK EBDRK DQG QR Z DIYHUE\

/ DQERGR DQ SURYIMRQ R WLV / HDOVH VKDOEH GHHP HG \R KDYH EHHQ P DGH XQBM/ H SUWHG 1Q Z UMY

DQGWICQHGE\ / DQGRE 7R WH J UHDWMAH WOASHP MWG B\ OZ 7 HCDQWEZ DLYHV WH VHYIEH R QRIFH R

/ DQEBBV LOMIRQ \R UH HOMU U \BNH RURWHLZ VH REWIQ SRWVHWIRQ R \WH 3 P IVHV DV SURVIGHG 1O
DQ VWM RUWR IQAMAM BU DOSIRFHHAQIV \R WDWHQG DQG DOR Z DIYHV DOWKWR UHGHP SURQ [Q FDVH
7HQDQMWKDOEH GVSRWHWHG B\ D MGIP HOARUE\ ZDUDQAR DQ FRXWRUMGIH $Q UHOMWIY R WH
3UP MV RUDQ  SRWIRQ WHUHR VKDOEH RQ VXFK \MUP V DQG FRQAMRQY DV / DQGRE (Q W WHDVRQDEG!
QVFUARQ PD. GHMP IQH VXEMPMR WH WPV DQG FROGMRQY R ILQDOVHOMOFH R \KLY SDUDJUDSK

/ DQERG VKDOGRWEH @E®! IRU QRUVKDO7 HIDQW REQIDURQY KHWXQGHU EH GP IQMKHG EHFDXVH R

/ DQEBEV IDISUH VR UHBMAKH 3 UHP IVHV RUFRBIPAMHQAGKH 1Q BAVSHPWR VXFK UHBMIZY RURWHZ WVH \R
P MJDW DQ GDP DIHV DUMQ) B\ UHDVRQ R 7HDQWY ' HIDX@V / DQEBUS VKD KRZ HYHU XVH FRP P HUIFD®

UHDVRCDE®! HIRW R P (M D WWH GDP DI HV DUMQJ E\ BDVRQR! \WH \WUP ICDURQ R WKLY / HDVH DV D UVXOR

D' HDX®E 7HDQNSIRYIGHG KRZ HYHU WDWQ QR HYHQMKDOP W DMRQ WHTXILH / DQEEG \R FROMGHU
DP RQY RKHUWIQIV L DO \MCDQAZ KIEK GRHV CRAWDA\ / DQERB WHQ FXWHOAKQGHZ UMY FUAMUID 1Q
WH H HUAVH R / DQEEB VRG! DQG DEVROMM GVFUHIRQ IRUFRP SDUDE®! M H SUHP VHV 1L VXEGYIGIQ) \WH
3UHP IVHY XQBMWY / DQGRE HBFW LQ IW VR DQG DEVROWM GVFHMRQWR GRVR Il DQ. FKDQIH IQXVH R WH
3UP MHV RUDQ. DBMIDMRQY Z KIEK Z RX@ GMWHQ \WH YDOH R \WH GDVHKRG [P SIRYHP HON LY JUDQIY)

DQ \WQDQAP SURYHP HOAD@RZ DGFHV 1UHH UHOARURKHUGDVH FRGFHWIRQY RU Y DFFHSWY DQ. \WMQDQAL
/ DQEBG Z RXT KDYH WH U KWR UHMAPAXFK \WCDQAL VXFK \MQDQAZ HUH D SURSRVHG DVWAJ GHH RUVXEGMHH
R 7HDOAGFOGEQ) Z MWRXWIP MAMRQ FROUGHIQ) \WH IDPRY GVRUEHGIQ6 HRIRD  E
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$ WL QP HWDQG 6 XEBMWQ)

D * HQHDO 3LRKIEMRQ  : LWKRXW/ DQGRBY SURU Z UMWKQ FROMHOWVXEMPAVR DQG RQ WH
FROAMRQY GHVAUEHG IQ MY 6HAIRD  IQFOGQ) WH WPV R 6HRIRD ~ E EHBZ  7HUDQMWKDOQRW
QUHA® RUICALHA® YROQEUD RUE\ RSHIMRQR ©OZ DWLIQWILY / HDVH RUVXEGDVH WH 3 UHP IVHV RUDQ,
SDWWHIR RUP RWDIH SBIGIH RUK\ SRIHFDIM W GDVHKRE IQMHWMRUIWDOADQ. FROFHVWIRQ RUTFHOMH
ZIKOQWH 3UP VHY DQGDQ. DWHP SWR GRDQ R \WH IRUHIRIQ) VKDOEH YRIG DQG R QR HIHFW

E 3HP WG 7IDOMHY | 7HCDQWGHMUAY \R DAMIQ VXEBDVH K\ SRKHFDWM RU RKHZ IVH
WDQVHUKLY / HDVH RUVXEGMIKH 3 UHP IVHY RKHUWDQ SXUWXDQMR D 3 HIP WG $\WMI QP HOV DV GHIGHG
EHBZ WHQ DWBDW BEXVICHW GV EXWGRWP R WDQ  EXVIGHW GD\V EHRWH \WH GDM 7HDQW
GHMUHV WH DWLI QP HOARUVXEBDVH \R EH HIHAIYH WH 3$ VWL QP HOW DM 7 HODQUWKD@ LYH / DQGBG D
QRIFH WH 3$WLIQP HOW1RWFH FROBIQQ) VXFK IQRWP DIRQ DERXW\KH SURSRVHG DWLIGHH RU
VXEGMHH IGFOEQ) WH SURSRVHG XVH RI WH 3 UHP MHV DQG DQ + D} DUERXV 0 DMIDD SURSRVHG R EH
XVHG VWRUHG KDQEBIG WHDIWMG J HOHIDWG LQ RUMBDVHG RUGVSRVHG R IURP \WWH 3 UHP IVHV \WH $ WGP HOW
" DM DQ UHDMROWKIS EHEHHQ 7 HQDQADQG WH SURSRVHG DWLIGHH RUVXEBMWHH  DQG DOP DIMIDOMP V/
DQG FRQAMRQY R WH SURSRVHG DWLI QP HQARUVXEGDVH IQFGAQ) DFRS\ R DQ SURSRVHG DWLI QP HQWRU
VXEGDVH [Q IW IICDOIRP  DQG VXFK RKHUIQIRWP DIRQ DV / DQBRG P D GHHP WDVRQDE® QGHAHWDL RU
DSSURSUDAM R W FROUGHIDIRQ Z KHXHUR JUDQAW FROHQN / DQGBRG PD. B\ JIVIQ) Z UMK CRUFH \R
7THOQAZ MIQ  EXVIGHW GD\ V DIWUUHFHSWR \WH $VWIGP HOM RIFH L JUDQUAWXFK FROVHQWSURYIGHG
WDW DQEEG VKDOIXWKHU KDYH WH UJKWIR BMHZ DQG DSSURYH RU GVDSSURYH \WH SURSRVHG IRP R
VXEGDVH SURU\R \WH HIHAYH GDW R DQ. VXFK VXEGMWIY 1L UHXVH VXFK FROVHQWIQ W UHDVRQDE®!
QVFIHRQ RU LI \MUP IQDW \KLY / HDVH Z W UHVSHPWR \WH VSDFH GHVFUEHG 1Q WH $ WL GP HOM. RIFH DV R
WH $ WGP HQWV DM DQ3$ WL QP HOWZHP IODARY $P RQJ RWHUUHDVRQV  IWKDEEH UHDVRQDE®H
IRU/ DQGRG \R Z WKRTG IW FRQVHOMQ DA Rl WHVH LOAMBQFHV WH SURSRVHG DWLIQHH RU
VXEWQDQWLY D J RYHUQP HQWBO DI HOR 1Q / DQGRUBY UHDVRQDE®! MGIP HQW WH XVH Rl WH
3UHP IVHV B\ WH SWRSRVHG DWLI QHH RUVXEWQDQAZ RX@ HOWLODQ, DAMUIMRQY WDWZ RXT@ BMWHQ
WH YDOXH Rl WH GDVHKRES P SIRYHP HQW LQ WH 3 UHP LVHV RUZ RX@ UHTXILH LQFUHDVHG VHUYLFHV E\
/DQGRG  1Q/ DQGRBY UDVRDEG! MGIP HONVWH SURSRVHG DWLIQHH RUVXEWQDOMY HIDIHG 1Q
DUHDV Rl VAHQUIE UVHDUFK. RURWHUBXMGHW FRQOFHUQY \WDVWDUH FRQOURYHWADOUXFK \WDWAH. P D\ L DAMDRW
RUFDXVH QHJ DUYH SXETEW IRURUDERXVWKH 96XICHQ) RUWH 3 IRVIFW 1L QHI DIWYHO DIIHPAIKH UHSX\BAIRQ R
WH 9XICIQ) WH 3 URVIPWRU/ DQGEAG 1L DWDFASURMARLY R WH %6<CHQ) RUWH 3 URMPWRU LY GMHQWH
DWDRIYHQOHW R WH 9ITIQ) RUWH 3 URWIPWIR DQ. WCQDQW RUSURVSHRYH WCDQON  SXUFKDVHY RUBKQGHY

1Q/ DQEBRBY UHDVRCDEG! MGJ P HOMIKH SURSRVHG DVWLI GHH RUVXEWCDQADANY WH FUHGMT ROKIGHW \R
VXSSRWWH 1LQDGHDO REQI DR IWZ IO IGFXU XQGHU \WH SURSRVHG DWLIGP HQWRU VXEGDVH To)
/ DQGERUBTY UHDVRQDE®I MG P HOWWH FKDUDPMU UHSXVIMRQ RUEXVIQHW Rl WH SURSRVHG DWLI QHH
RUVXEWQDQMY LOFRQVIMMOWZ MK WH GHVLLHG WIQDOWP L] RUWH TXDONV RI RWHU WQDQFLHV 1Q WH
SIRWFW  / DQGRWG KDV H SHUHQFHG SUHYIRXV GHDXQV B\ RULY 1Q MM DARQ Z W WH SURSRVHG
DWLIQHH RUVXEWQDOW  WH XVH Rl WH 3UHP IVHV B\ WH SURSRVHG DWLJ QHH RU VXEWQDQWZ L@
YIROW DQ\ DSSTFDE®!/ HI DB HTXILHP HQW  WH SURSRVHG DVWLJ QHH RUVXEWQDQWY DQ HMV Z I
ZKRP | DQGRUG LV WHQ DFWYHD QHJ RUDWQJ VR GDVH VSDFH LQ WH 3 IRMFWRU  WH DWLI QP HWRU
VXEGDVH LV SURKIEIWG E\ / DQGRWGIV GIQGHU | / DQGRUE GHIYHY QRWFH R W HBIPURQ R H HIAVH DQ
$WUIGP HOA7 HIP ICDWRQ 7 HDQMKDOKDYH WH WKW Z WGDZ VXFK $\WLIGP HOML RIFH B\ Z UMKQ
QRIFH R / DQGBG R VXFK HBRIRQ Z MKIQ  EXVIGHW GD\ V DIMU/ DQGBREY GRIFH HBRIY \R H] HUAVH WH
$\VWLIQP HOATHIP ICDIRQ | 7 HCDQAZ WWGDZ V VXFK $\VWLI QP HOAML RIFH \KLY / HDVH VKDOFRQIXH [Q XD
IRUFH DQG HIHAW | 7 HQDQAGRHY QRAWZ WKGLDZ VXFK $VWLIGP HQAL RIFH KLY / HDVH DQG \WWH \MP  DQG
HVBWM KHHQ JUDQMG VKDOWARP IQDWM DV R \KH $\MI QP HOW DV Z M UHVSHPVR \WH VSDFH GHVRUEHG 1Q
VXFK $WUIQP HOAL RIFH 1 RIDIGIUH R / DQGRG R H HIAVH DG VXFK RSWRQ R \MUP LCDWM WY / HDVH RUVR
GHIYHUD WP HO QRIFH 1Q UHVSRQVH \R \WH $\WLI QP HQAL RIFH VKDOEH GHHP HG R EH / DQGBUBIY FROMHQNR
WH SURSRVHG DWLI GP HOWVXEBDVH RURKHUMDOVHU 7 HIDQAWKD@SD, W / DQBEAE D IHH HTXDOR 7ZR
7KRXVDQG ) LYH + XQAHG ' RO/ 1Q FROQHAIRQ Z W W FROVGHIMRQ R DO $WLIGP HQAL RUFH
DQG RUIW SUHSDUMRQ RUUHYIEZ R DQ. FROHOAGRRXP HOW 1 REZIMMVBQEQ) \WH IRMIRQ) / DQCRBY
FROHOMR DQ DWMIGP HWR WLV / HDVH RUD VXEGMIY R DG SRMRQ R WH 3UHP IVHV \R DO HOMY
FRMREY FROMRDIG B\ RUXQEHUFRP P RQ FROMROZ W 7HQDQW D 2&RQWRO3 HIP IMMG $ WL QP HOW
VKDORAEH UHTXIWHG  SURVIGHG WDWZ IWIQ D UHDVRQDE®! SHURG IRTRZ 1Q) \WH HIHARYH GDW R DQ. & RQARO
3 HP WG $ WL QP HQIV7 HDQAKDOIGHDYHUQRIEH \R / DQBRUG R VXFK
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&RQIRO3 HP WHG $ VWGP HOAMDQG 1Q FRQCHAIRQ Z W DQ VXEGDVH FROAMAIY D & RQIRO3 HIP WG
$\WLIQP HOMRU IQ FRQQHAIRQ Z W D & RQIRO3 HIP WG $\WLI QP HOAMHVXED) 1Q DQ DWIGP HOWR WY
1 HDVH SXO/XDQWIR Z KIFK $\BUD YARWHDSHXIFY ,GF D' HDZ DUH FRBRIDIRQ 1V QRAWKH UHVXEI 7 HQDQW
WH DSSTFDEGI DAMIGQHH RU VXEBMHH VXEMPWWR D &RQNRO 3 HIP WG $\WIGP HOVVKDO H HEX\M D
UDVRCDEG! IRP R DANQRZ BIGI P HOAR DWLIGP HOARUVXEGDVH DV DSSIFDEG! ,Q DEAMRQ 7 HODQWKDD
KDYH WH WKW DAMIQ WKLY / HDVH XSRQ  GD\V SURUZ UMKQ QRIFH \R / DQEBLS EXWZ MKRAREVBIQIQY
| DQEBBY SURUZ UNWHQ FROVHQOM D FRISRUDMRQ RURKHUHQMY Z KIEK 1V D VXFFHWRUIQ IQMHWYR 7 HQDQW
B\ ZD R PHJHU FRORIEDIRQ RUFRSRIW URUDQ] DIRQ RUE\ \WH SXUFKDVH R DERUVXEWEQID® DO
R WH DWHN RUWH RZ GHYKLS IQMIV R 7 HODQABURYIGHG WDWL VXFK P HU HURUFRQURIEDIRQ RUVXFK
DFTXIMMRQ RUDWXP SURQ DV \WH FDVH P D\ EH 1V QRVBUGFLSDE IRUWH SXUBRVH R WDQVIHWIQ) WLV / HDVH
(L R \WH H WQARDVINH UVXQR) \MQDQAHQM 1V QR HODQMKH GHAZ RWM DV GHMUP LQHG 1Q DFFRUEDGFH
Z W JHGHID® DAFHSWG DFFRXQIY SUGAISEBN 3 $$3° R \WH DVWLI GHH IV QRWBIY WDQ\KH GHWZ RW DV
GHMP 1OHG 1O DFFREDGFH ZIW * $$3 R 7HCDQADV R \WH GDWM R 7HQDOW P RAMEXUHONTXDUM® RU
DQQXDOIICDQADOVIMP HON DQG UL R \WH H WIQAMKDWNH UHVXEIZ) \WCDQAHQI 1 GRAT HCDQW VXFK
DWLIQHH VKDODIWH 1Q Z MY R DWXP H DOR WH \WMWP V' FRYHQDQW DQG FRQGMRQY R WY / HDWH D
3ERBRIDM 3HP WG $WLIQP HOW  &RQIRO 3HP WG $WUIQP HON DQG &RSRIDM 3 HP WG
$\MI QP HON DUH KHUHCDIVMUUH HUHG \R DV 33 HP LWKG $ VWL QP HOW

F $ GGMRQDOSRQGMRQV  $V D FRQGMRQ W DQ  VXFK DWLI QP HWRUVXEBMI)  Z KHWHURUQRW
/ DQERUBY FRQVHQAY UHTXILHG / DQGRGP D UHTXILH

L \WDADQ DWLIGQHH RUVXEWCDQADIWHH 1Q Z UMY DVWKH P H R VXFK DWALI QP HQARU
VXEGMWIR) \KDWL / DQEBUE JLYHV VXFK SDUWV QRIFH WDV HODQUWY 1Q GHIDXOKQEHUWLY / HOVH VXK
SDWY VKDOWHUHDIWMU P DN\H DO'SD\ P HQV RKHZ IVH GXH 7 HCDQWALHA® \R / DQBRG  Z KIFK
SD\ P HQN Z I@FEH UFHYHG B\ / DQERUG Z WRXWDQ, ELDN H FHSVR FUHAMYXFK SD\ P HQADI DIQAWV
WRVH GXH XQGHUWLY / HDVH DQG DQ VXK \KILG SDUWY VKDODI BHH VR DWRWD \R / DQBRG RUIW
VXFFHWRLY DQG DWAI Q VKRXG WLV / HDVH EH \WMUP IQDWG IRUDQ. BDVRQ SURYICHG KRZ HYHU IQCR
HYHQWKD@ DQEERUE RUW VXFFHWRLY RUDWLI Qv EH REQ DWWG R DFFHSW/XFK DWRUQP HQAVDQG

L $ QMR +D DUERXV 0 DIMIDY FHUMHG E\ WH SURSRVHG DWLI QHH RUVXEBMHH \R EH
WKH DQG FRUHPWZ KIFK \WH SURSRVHG DWAJ GHH RUVXEGMHH LOMQGY \R XVH VR KDQEBI WHDW
JHHIDW 1Q RUUHBDVH RUGVSRWH R IURP WH 3 UHP IVHV \RIHWNHUZ W FRSIHV R DOGRRXP HOW
UHDMQY R VXFK XVH VRIDIH KDQGEY  WHDW HQWJI HGHIMRQ UHBDVH RUGVSRVDOR! + D] DUERXY
0 DWUDY B\ \WH SURSRVHG DWLJ GHH RUVXEWCDQAIQ \WH 3 UHP IVHY RURQ \WH 3 URMIPWSURU\R \WH
SURSRVHG DWLIQP HOARUVXEBWIY  IGFOGEQ)  Z MWRXIP MAMRQ  SHUP W DSSIRYDY WHSRW DQG
FRUMVSRQGHGAH WRUDJ H DQG P DQDIHP HOASDQY SOQV UHDMY \R \WH IQABMRQ R DQ. VRIDIH
\BQW R EH IQABIEBIG 1Q RUXQGHUWH 3 IRWPW SIRYIGHG VDIG IQABIEMRQ R \BCQNY VKDORQD EH
SHUP WG DIMU/ DQEBAG KDV J LYHQ IW Z UMK FROVHOAR GR VR Z KIEK FRQVHQWP D\ EH Z WKHT 1Q
/ DQERBY VRBI DQG DEVROW GVFUIRY  DQG DOFEVXUH SDQV RUDQ RKHUGRAXP HON UHTXWWHG
B\ DQ DQG DOIHGHIDOVBWM DQG GFDG RYHUGP HQIICE XWRUMEAY IRUDG. WRUDI H \BIQNY IQABTG 1Q
RQ RUXQEHUWH 3 URVIPWRUWH FBVXUH R DQ. VXFK \BQNY 1 HWHU7 HODQACRUDQ VXFK SURSRVHG
DVWLI QHH RUVXEWCDQALY UHTXILHG KRZ HYHU \R SURYIGH / DQGRG Z W DQ. SRMRQV R WH VXFK
GREXP HON FRQEIQQ [QIRWP DIRQ R D SIRSURMIY QDWUH ZKIFK 1Q DQG RN \KHP VHOHY GR QRW
FRQEQ D BHHWHQFH R DQ. + D] DUERXV 0 DMUDY RUKD] DUERXY DRMYMAY

G1R 5HBDVH Rl 7HQDOW 6KDUQ) RI ([FHW 5HONV 1 REMMBQEAQ) DY DWIGP HOWRU
VXEGWD 7 HQDQADQG DQ JXDUIDQRURUVXUAN R 7 HODQWV RED DURQY XQGHUWLY / HDVH VKDGDADOUP HY
UHP DIQ IX@® DQG SUP DUD UHVSRQUE®! DQG IEG! IRUWH SD\ P HOAR' 5 HQADQG IRUFRP STIDGFH Z W DOR!
7 HQDQW RHURED DWRQY XQGHUMY / HDVH | \KH UHQWEXH DQG SD\ DEGI E\ D VXEGMMHH RUDMIGHH RUD
FRP EIQDIRQ R WH UHQEBO SD\ DEGI XQGHU VXFK VXEGDVH RU DWLIQP HQVSGY DQ ERQXV RU RWHU
FROGHUDMRQ WHUHRURUIGAGHQAKHIAR IQ DQ. IRP H FHHGV WH VXP R \WH 9DVH 5 HQADQG 2 SHUMY)
( [ SHQVHV SD\ DEGI XQGEHUWLY / HDVH Z M UHVSHPWIR \WH SRUIRQ R \KH 3 UHP IVHV VXEMPWR D VXEGDVH RU
Z K UHVSHPWIR \WH HQIMH 3 UHP IVHV 1Q WH HYHQWR! DQ DWLI QP HQW H FOAQ) KRZ HYHU DQ. 5 HOASD\ DE®!
XQGHUWLY 6 HAIRQ DQG DRMDCDQG UHDVRGDEG! EURNHUDIH IHHY B DCFRVW DQG DQ GHVL Q RUFRQAKAIRQ
IHHV GLHA® UHDWG \R DQG UHTXILHG SXU/XDQAR WH WPV R DQ VXFK VXEBDVH 3( [ FHW 5 HOW  \WHQ
7 HDQMKDTEH ERXQG
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DQG REQDWG W SD\ / DQGBUS DV $ GEMRGDO5 HOAKHUHXQEHU R WK ([FHW S HOAZIWIQ ~ GD\V
IRGZIQ) UHFHSWKHUIR B\ 7HDQW | 7HDQMKDOVXEBGMNH 3 UHP IVHY RUDQ. SDUMMHUR  7HQDQW
KHHE\ [P P HADWO DQG IWHYRFDED DWAJQV R / DQGBG DV VHREXUW IRU7 HODQWY REQI DIRQY XQGHUWLY
/ HDVH DOUHOWURP DQ. VXK VXEGWIY  DQG/ DQGEE DV DWW GHH DQG DV DWREH.  [Q IDRWRU7 HQODQAWRUD
UHFHYHU IRU 7HCDQADSSRIQMG RQ / DQGRBY DSSTDMRQ P D FROPWXFK HOADQG DSS® MARZ DG
7 HQDQW REQ DIRQY XQEHUWLY / HDVH H] FHSVWKDWXQUDKH RFFXWHQFH R D' HIDX®V7 HODQAVKDOKDYH WH
WKV FRPW/XFK UHOW

H1R: DIYHU 7KHFRQMHQAE / DQGBUG W DQ DWLI QP HOARUVXEGMIY VKDOGRAHIHYH 7 HIDQW
RUDQ DWLIGQHHV R WLY// HDVH RUDQ. VXEBMWHHY R \KH 3 UHP VAV IIRP REBIQIQ \WH FROVHQWR / DQGRG
VR DQ. IXUKHUDVWAI QP HOARUVXEGMIY CRUVKDTIHBIVH 7 HODQWRUDG DWLI GHH RUVXEGMAHH Rt 7 HQDQW
IURP IX@DQG SUP DY @DEIMNV XQGHUWLY / HDVH 7 KH DFFHS\WBGRH Rl 5 HQAKHUMXQGHU RUWH DFFHS\BGRH R

SHURWP DQFH R DQ RMHUWLP - FRYHCDQWRUFRQGMRQ\WHUHR! 1URP DQ. RKHUSHW/RQ RUHQIMY VKDOQRWEH

GHP HGWR EHD Z DIYHUR DQ. R WH SURYIMRQV R WY/ HDVH RUD FROVHQAR DQ. VXEGMWIY  DWLI QP HONRU
RKHUMDQVHUR! \KH 3 WP VHY

| 3URU&RQGXFWRI 3URSRVHG 7WDQVIHHH 1 REIMABQEQ) DY RKHUSIRYIMRQ R \KLY 6 HAIRQ
1L L WH SIRSRVHG DWLIQHH RUVXEBMAHH R 7 HDQAKDY EHHQ UHTXIHG B\ DQ SURUOQGERUG BIQGHURU
* RYHUGP HQBOS XWRUAY R \BNH UHP HADCDRMIRQ 1Q FRQGHAIRQ Z W + D] DUGRXV 0 DWUDY FRQIBP LQDIY D
SURSHWV Z KHUH WH FRQIP IGDUMIRQ UHVXEMG IURP. VXFK SDUVAV DRIRQ RUXVH R \WWH SURSHWV 1Q TXHWIRQ I
WH SURSRVHG DWLIQHH RUVXEBMAHH IV VXEMPWR DQ HJIRFHP HOARBHUMXHG B\ DQ * RYHUIP HQEO
$XWRUNY 1Q FRQGHAIRQ Z W WH XVH VRUIJH KDQGIY  WHDW HOW JHCHIMRQ  WHBDVH RU GVSRVDOR
+D] DLERXV 0 DMIDY IQFOGAQ)  Z MWRXWIP MAMRQ DQ RUEHU UHDWG \R \WH IDIOUH \R P DNH D BHTXILHG
UHSRMDY \R DQ * RYHUOP HOBCH XWRIW  RU ILL EHFDXVH R WH H IMMQRH R D SUH H MY HOYLRGP HQBO
FRQGMRQ 1Q WH YIFIQW R RUXQGHDIQ) WH 3 URWFW \WH UWN WWDW/ DQGEAG ZRXG EH \BUHWMG DV D
UHVSRQVE®! SDUW 1Q FRQQHAIRQ Z W WH UHP HAIDURQ Rt VIXFK SUH H MY HQVILRGP HQBOFRQGMRQ Z RXG
EH P DWUD® IQFUHDVHG RUH DFHEEDWMG B\ \WWH SURSRVHG XVH Rl + D] DUERXV 0 DIWUDY B\ VXFK SURSRVHG
DWLIQHH RUVXEBMHH / DQEEG VKDGKDYH WH DEVROWM WJKWIR BHXVH VR FROVHOMR DQ. DWAIGP HQARU
VXEGWIU R DQ. VXFK SDUY

( VMRSSHOZHINIFDM  7HQDOMKDDZMKMQ — EXVIGHW GD\V Rl Z UMWHQ CRUFH IURP / DQGRG
H HPX\W  DRNGRZ BIG) H DG GHIYHUD VIBWMP HOAQ Z LMY 1Q DG 1RP UHDVRQDED WHTXHVMG B\ D SURSRVHG
GIQGHURUSXUAKDVHU L FHOM Q) WDWKLY / HDVH LV XQP RALIHG DQG 1Q IX@IRUFH DQG HIHFWRU 1L P RALHG
VABMOY WH CDWUH R VXK P RALEDWRQ DQG FHWM [Q) \WDWKLY / HDVH DV VR P RALEG LY 1Q IXOIRFH DOG
HIHAWDQG \WH GDWMV \R Z KIEK \WH UHQEBICDQG RMHUFKDU HY DUH SDIG IQ DGYDQFH 1L DQ 1L DFNQRZ BIGIIQY
WDW\R 7 HQDOAY NORZ BIGIH \WHUH DUH CRADQ. XQFXUHG GHDXOW RQ WH SDWAR! / DQERG KHUHXQGHU RU
VSHAL 1Q) VXFK GHDXOV LL DQ DU FOIP HG DQG UL VWY [RWK VXK IXURHULQIRUP DIRQ Z MW BAVSHPAR
WH DAY R \KLY / HDVH RUWH 3 UHP VAV DV P D\ EH UHTXHVMG \WWHUHRQ $Q. VXFK WIAMP HOWP D EH BHIHG
XSRQE\ DQ SURVSHAYH SXUPKDVHURUHGQRXP EUDGFHUR DORUDQ. SRUMRQ R WH UHDOBURSHWY R Z KIEK \KH
3UHP MHV DUH D SDW 7 HQDQAV IDIGIH \R GHOYHUVXFK \AIAMP HOAZ ML) GD\ V DIMU7 HDQW BFHSWR D
VHARQG Z UNKQ QRIFH IURP / DQEBG VKDOEH FRQFGIMYH XSRQ 7 HIDQMKDWIKLY / HDVH LV 1O IXDIRUFH DQG
HIHPADQG Z MWRXWP RALFDIRQ H FHSWDV P D EH UHSUAVHQMG B\ / DQGRE [Q DG FHWMEDWM SUHSDUAG B\
| DQEBG DQG GHIYHUHG\R 7 HODQNRUH, HRXAIRQ

4 XIHW QW P HQW 6R @QJ DV 7HDQWY QRAY'  HIDXBKQEHUWLY / HDVH 7 HODQAKDO VXEMIPW
VR WH WPV R WY / HDVH DWDOWP HY GXUQ) WH 7HP  KDYH SHDFHIXODQG TXIHWHQR P HOAMR \WH
3UHP IMHV DIDIOMDQ. SHYRQFOIP Q) B\ \WURXI K RUXQGHU/ DQGRG

3IRIDARQV  $ @SURIDIRQY UHTXILHG RUSHUP WHG R EH P DGH KHUHXQGHUVKD@EH P DGH RQ \WH
EDMWRI D & \HUDQG G\ P RQKV

5 X®N DQG 5 HI XOMRQV 7 HIDQAUKDD DWDOIP HV GXUQ) WH 7HP DQGDQ. H \WOMRQWHUHR
FRP SO Z W DOUHDVRQDE®! LXBNV DQG BHIXOMRQY DADQ. WP H RUILRP. WP H R P H HABEQVKHG B\ / DQCRG
FRYHUQ) XVH R \WH 3 UHP IVHY DQG WH 3 RMPW 6 XFK IXBNV DQG BHIXOMRQY P Dy IGFOIGH Z MKRXIP MARQ
XBN DQG UHI XOMRQY UHDMQ) \R WH XVH R DQ 3 URVIPWDP HQUIHY DQG RUKBN DQG UHI XDMRQY
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ZKIFK DUH LOMQGHG W HOFRXUIH VRFIDOGMIBGFIQ) SURP RM DQG SURMPWKHDEK DQG SK\ MIEDOZ HOEHQJ
ZIKIQ WH 9%XICIQ) DQG WH 3 IRMPAWDOG RU IQMOGHG \R @ MAKH VSUHDG R, QHRIRXY &RQAMRQY  7KH
FXUWHQMXBN DQG UHI XOMRQY DUH DABFKHG KHUAR DV ( [ KIELWA( 1 WIHUH LV DQ. FRAGPAEHE HHQ \VDIG LXBNV
DQG UHI XOMRQY DQG RKHUSURYIMRQY R WKLY / HDVH \KH \MUP V DQG SIRYIMRQV R WLV / HDVH VKDOFRQIRO
/ DQERG VKDOGRWKDYH DQ. (DELDY RUREDIDWRQ IRUWH EWDRK Rl DQ XBV RUUBHIXOMRQY B\ RKHU
WCDQW 1Q WH 3 IRVIPWDQG VKDOQRWHQI RUFH VXFK KBV DQG UHIXOMRQY 1Q D GVAUP ICDRY P DQGHU

6 XERUGIODARQ 7KLY / HDVH DQG 7 HODQW IOMIMDQG WJ KW KHUHXQEHUDUH KHUHE\ P DGH DQG
VKD@EH VXEMPWDQG VXERECDW DADGIP HY R WH GHQ R DO 0 RMDIH QRZ. H MY RUKHIHDIWMUFBHDING
RQ RUDJ DIQWKH 3 IRWPARU\KH 3 UHP IVHY  DQG DODP HQGP HQV UHABMP HQN' UHQHZ DO P RGILIFDWRQY
FROREDIRYY WHICDGAQ) DWIGP HQW DQG H WOMRQY WHUHR  Z IWRXWIKH QHRHWAW R DO IXUKHU
IQAKP HQARUDPWRQ \WH SDWR 7 HODQWSLRYIGHG _KRZ HYHUWDVWR GQJ DV WHUH IV QR HIDX@KHUHAXQGHU
7 HQDQW W KWIR SRWHWIRQ R \WH 3 UHP IVHV VKDOQRAEH GMMUEHG B\ \WH + RGHUR! DQ. VXFK 0 RWDJH
7HDQADIBHHY DAKH HBFIRQ R WH + RGHUR DQ. VXFK 0 RWDIH R DWRQWR DQ VIXFK + RTHU 7 HQDQW
DIGHY XSRQ GPDQG W HHXM DANGRZGIGIH DQG GHIYHU WK IQAKP HOWV  FRQIWP Q) VXFK
VXERWBECDMRQ DQG VXFK IQAKP HOW R DWRUP HOADY VKDDEH WHTXHWVMG B\ DQ. VXFK + RGHU SIRYIGHG
DQ VXK LOAKP HON FRQBIQ DSSURSUDW GRQ GMMUEDGRH SURYIVIRQY DWXUQY 7 HCDQWY TXIHWHQR P HOW
RWH 3 UHP IVHV DV VHWRWK Q6 HAIRO  KHUR 1 REZMAEQAQ) WH IRHIRQ DQ VXFK + RGHUP Dy DW
DQ WP H VXERECDW W 0 RWVDIH \R \KLY / HDVH  Z MKRXW HCDQWY FROVHOWE\ CRVFH 1Q Z UMZY \R 7 HCDQW
DQG \WHUHXSRQ WY / HDVH VKDOEH GHHP HG SURUVR VXFK 0 RO H Z WWRXWIH) DUG R WHUUHVSHRARH GDWMY
R H HPAURQ GHIYHY RUUHFREQ) DQG 1Q WDWHYHQWXFK + REGHUMKDGKDYH \WH VDP H UJ KW Z MW BAVSHPW
VR KLY / HDVH DV WRXJK \KLY / HDVH KDG EHHQ H HPXWMG SURUVR WH H HIXIRQ GHIYHY  DQG UHFREQ) R
VXFK 0 RM/DIH DQG KDG EHHQ DMIGHG \R VXFK +RGHU  7KH WP 30 RWIDIH  Z KHGHYHUXVHG 1Q WY
| HDVH VKDQEH GHHP HG \R LQFOIGH GHHGY R WKVWMHEXUBY DVWAJ GP HQW DQG DO RWHUHQEXP ELDGFHV DQG
DQ UHHUHORH W WH 3+ RGHU R D 0 RMDIH VKDOEH GHHP HG W IQFOIGH \WH EHQHIFIDY XQGHUD GHHG R
WKWV

6XUHQGHU 8SRQ WH H SUWDMRQ R WH 7HP  RU HDUIHU WP IQDIRQ R 7HDQWV WKWR
SRWHWIRQ 7 HEDQAMKDOVXWHQGHUWH 3 UHP IVHV \R / DQGBG 1Q WWH VDP H FRQAMRQ DV UHFHYHG VXEMIFW
VR RECDY Z HDUDQGWDU  VXEMPWR DG $ GMIDIRQY RU, QABTMRQY SHIP WG E\ / DOGEAG SXWXDQAR \WH
WPV R KLY / HDVH \R UHP DIQ 1O WH 3UHP IVHV [BHH R + D] DUERXV 0 DWUD® ELRXIKWKSRQ NHSWXVHG
VIRUHG KDQEBIG WHIWG JHGHIDWG 1Q RUHBIVHG RUGVSRVHG R IURP \KH 3 UHP IVHV B\ DQ SHWRQ RKHU
WDQ / DQERG RUDQ / DQERBY HP SB HHV DIHQN DQG FROMDARY FROANHD 37HQDQW-+ D] 0 DW
2 SHDWRQY  DQG HBDVHG R DO+ D] DUERXV 0 DWIDY &BDDGFHY EWRRP FBDQ REQDY Z HDUDQG WDU
DQG FDVXDAV BW DQG FRQGHP QDWRQ FRYHMGE\ 6HAIRYY  DQG_ H FHSWG $WBDW P RQKY SURUWR
WH VXWHQGHU R WH 3 UHP IVHV RUVXFK HDUHU GDW DV 7HQDOAP D HBPWR FHDVH RSHUDMRQY DAMKH
3UP MV 7 HODQAKDOGHDYHUMR / DQEERE D QDUDMYH GHVFUSWRQ R WH DRURQY SURSRVHG RUUHTXILHG E\
DQ * RYHGP HQWOS XWRIMY \R EH \INHQ B\ 7 HQDQAIQ RUEHUMR VXUHQGHUWH 3 WP IVHY IQFOIGQ) DQ
 QADGMRQY SHIP WHG E\ / DQEBLG R UHP DIQIQWWH 3 UHP IVHY  DVWKH H] SILDIRQ RUHDUEHUMP ICDMRQ R WH
7HP IBH IRP DQ UMGXDOIP SDRMURP WH 7 HQDQAA D] 0 DW2 SHIMRQY DQG RNHLZ IVH UHBDVHG 1RU
XQUMMEWG XVH DQG RFFXSDQR WH ¥ HFRP P IWIRQIQU DQG +D0 DW&®VXIH 3@Q  6XFK
" HARP P MRQQJ DQG + D] 0 D& @VXUH 3 OQVKDOEH DFFRP SDQUHG B\ D FXWHOADANY R L DO+ D} DUERXV
0 DWUDY GFHQVHY DQG SHIP W KHG B\ RURQ EFKDDR! DQ 7 HGDQAB DUV Z W UHVSHPWR \KH 3 UHP VHY DQG
IL D@+ D] DUERXY 0 DMIDY XVHG WRHG KDQGBIG WHDWG JHQHIDMG UHBIDVHG RUGVSRVHG R IURP \WH
3P IVHY DQG VKDOEH VXEMPWR WH UHYIEZ DQG DSSURYDOR! / DQGRB HQYILRQP HQBOFRQUXGBQW ,Q
FRQQHAIRQ Z W WH UHYIHZ DQG DSSURYDOR WH ' HFRP P MRQQ) DQG + D] 0 DA BVXUH 30Q XSRQ WH
HTXHWR / DQRRG 7 HIDQAMKDOGHIYHUWR / DQERG RUIW FRQUXEBQAMXFK DEEMRGDOGQRQ SURSUHMIAY
IQIRP DIRQ FROFHQIQ) 7 HCDQW+ D] 0 DW2 SHIMRQY DV / DQERG VKDOUHTXHW 2 Q RU EHRUH VXFK
VXUHQGHU 7 HODQAWKDOGHIYHUR / DQGBUG HYIGHQRH \WDWINH DSSIRYHG * HFRP P MWIRQQJ DQG + D] 0 DW
&@®VXUH 30Q VKDOKDYH EHHQ VDWIDARUD FRP SBMIG DQG / DQBREG VKDOKDYH WH WKW VXEMPWR
UHP EXOHP HQADWY HODQW H SHQVH DV VHWRWK EHBZ \R FDXVH / DQGRBI HYURGP HQWOFRQVXGBQAIR
IQVSHPWIKH 3 UHP IVHY DQG SHURWP VXFK DEAMRGDOSURFHGXUAV DV P Di EH GHHP HG UDVRQDE® QHRHWDW
VR FRQILP \WDWIKH 3 UHP IVHV DUH DV R \WWH HIHRIYH GDW R VXFK VXUWHQGHURUHDUD WP IQDMRQ R \MLY
/ HDWH IUH ILRP DQ. UMGKXDAP SDRWURP 7HQDQW- D] 0 DW2 SHIMRQY 7 HODQAWKDOUHP EXIH / DQORG
DV $GEMRCDOS5 HQW IRU WH UHDVRQDE®! RXVIRN SRANHWH SHOWH IGFXUHG B\ / DQGRG IRU / DQGRGY
HOQYURQP HQIOFRQUXABIQAR UHAVIEZ. DQG DSSURYH WH ' HARP P WIRQQJ DQG + D] 0 DW&BVXUH 3 @Q DG \R
YIMVAH 3 UHP IVHV DQG YHU\ VDWADRRY FRP SBMRQR WHVDP H Z KIFK
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FRAWWKDOCRAH FHHG / DQEBLG VKDOKDYH WH XQUAAIEWMG W KVWR GHDYHUVXFK ' HFRP P MRQIQY
DQG + D] 0 DWR.@VXUH 30Q DQG DQ UHSRWE / DQERBV HQMURGP HQEOFRQUXABIQAZ WK UAVSHPWR \WH
VXUHQEHUR WH 3 UHP IVHV \R \MILG SDUHY

| 7 HQDQAVKD@I DIOR SUHSDUH RUVXEP MD ' HARP P MMRQIQ) DQG + D} 0 DWA.BVXUH 3 OQ DSSIRYHG
B\ / DQERG RULL 7 HQDQWKDDIDIOR FRP SBAM \WWH DSSIRYHG' HFRP P MWIRQQ) DQG+ D} 0 DW&BVXUH 3 0Q
RUIL VXFK ' HARP P MWIRQQJ DQG + D] 0 DW& ®VXUH 30Q Z KHKHURUQRADSSURYHG B\ / DQERG VKDQIDIOR
DCHTXDMO DOGHW DQ UMGXDOHIHAWR! 7HQDQWH D] 0 DW2 SHIDIRQY 1Q RQ RU DERXWWH 3 UHP IVHY
/ DQGERE VKD DIMUIILMBURYIGIQ) QRUFH \R 7 HIDQWKDYH WH U KVIR \BINH VXFK DRIRQY DV / DQGRG P D\
GHHP UHDVRQDEG! RUDSSURSUDWM VR DVWXUH WWDVWHRH 3 UHP IVHV DQG \WWH 3 URMIPADUH VXUHQGHUHG IUHH IURP
DQ UMGXDOIP SDPWILRP 7 HQDQWH D] 0 DA SHIMRQY WH FRWIRI Z KIFK DRIRQY VKDDEH UHP EXWHG E\
7HDQADV $ GAMRGDOE HQAZ WWRXWIHI DUG R \KH @ MIAMRQ VHWRUK 1Q \WH [IMSDUDI WDSK R WY 6 HEURO

7HDQMWKD@IP P HADWO® UAMUD R / DQEEE DONH V DG RUDFFHW FDUBY \R SDINQ) \KH 3 URVIFW
UHVIRRP V RUDORUDQ. SRIMRQ R WH 3 UHP IVHV [ XUQVKHG \R RURKHLE IVH SIRFXUHG B\ 7HQDQW || DQ. VIXFK
DFFHW FDLG RUNH 1V @7 HODQWKDOSD, \R/ DQGRG DW DQERBIY HBFIRQ HWHUWH FRWR UHSOFQ)
VXFK GWDFFHW FDUG RUNH\ RUWH FRAWR UHSURIUDP P 1Q) \WH DFFHW VHRXUW VL WP 1Q Z KIEK VXK
DFFHW FDUG Z DV XVHG RUFKDQILQ) \WH BFN RUBFNY RSHHG B\ VXFK BMARNH. $Q. 7 HQDOAY 3 URSHWY
$GMIMRQY DQG SURSHWY QRAWR UHP RYHG B\ 7HQDQADV SHIP WG RUUHTXILHG KHHQ VKDOEH GHHP HG
DEDQERCHG DQG P D\ EH WRUIHG UHP RYHG DQG QVSRVHG R B\ / DQEBUG DA HQDQAY H SHOVH DQG 7HQDQW
Z DiYHV DOFOIP V DI DIQA DQGEBE IRUDQ. GDP DI HV UAVXE 1URP / DQEBRBI UAMQIRQ DQG RUGVSRVMRQ
R VXFK SURSHW  $OREGDIRYY R 7 HDQAKHIHXQGHU GRAIXE® SHURWP HG DV R \KH \MUP ICDIRQ R \WH
7HP IQFOAQ) WH REQIDIRQY R 7HDOAKQEHUB HAIRD — KHUHR VKDOVXUYH WH H SILDMRQ RUHDUMU
WP ICDIRQ R WH 7HP  IQFOGQ]  Z WWRXWWIP MAMRQ LOGHP QW REGIDIRQY  SD\ P HOAMRED DIRQY Z MK
UHAVSHAR 5 HQWDQG RED DWRQY FRQFHUQIQ) WH FRQAMRQ DQG UHSDIUR! \KH 3 UHP IVHY

: DIYHURI -XU 7UDO 72 7+( (;7(17 3(50,77(" %< /$: 7(1$17$1' /$1' /25"
: $,9( $1<5*+7 72 75,$/ %< -85< 25 72 +$9( $ -85< 3$57,&,3$7( ,1 5(62/9,1* $1<
©6387( : +(7+(5 6281 1* 1 &2175%$&7 7257 25 27+(5: 6( % 7: ((1/$1' /25"
$1' 7(1$17 $5,6,1* 287 2) 7+,6 /($6( 25 $1< 27+(5 ,167580(17 ' 2&80(17 25
$*5((0(17 (;(&87(" 25" (/,9(5(" ,1 & 11(&7,21 +(5(: ,7+ 25 7+( 75$16$&7,216
5(/$7(" +(5(72

( QVILRQP HQMICB HTXILHP HQW

D 3 WRKIEIMRQ &RP SIDQFH,QGHP QW 7 HQDQWVKD® QRWVFDXVH RU SHIP IWDQ.  + D] DUERXV
0 DMIDY DV KHHODIWUGHICHG R EH EURXIKWKSRQ NHSWXVHG VRUHG KDQGBIG WHDWG JHGHIDIMG 1Q
RU DERXW RU BHBDVHG RUGVSRHG R IRP WH 3UP MV RUWH 3 URVIPWIQ YIRDMRQ R DSSTFDEG
( QVLRQP HQWIC HTXILHP HON' DV KHIHCDWWUGHIGHG B\ 7HQDQARUDQ. 7HQDQWB DUV 1 7 HODQNEWDRKHY
WH REQ DURQ VBAMG 1Q \WH SUHFHAQ) VHOMQPH RULL WWH SUAVHGRH R + D} DUERXY 0 DWAIDY IQ\KH 3 UHP VHV
GXUQ) \WH 7HP RUDQ. KRTIQI RYHUBVXOV 1Q FRQIBP ICDMRQ R \WH 3 UHP IVHY \WH 3 URWPWRUDG. DABFHOW
SURSHW RULL FRQIBP ICDMRQ R \WH 3 P IVHY WH 3 URMIPWRUDQ. DABFHQABURSHWY E\ + D} DUERXV 0 DWUDY
EWRXIKWOR NHSWXVHG VRUHG KDQGBBIG WHDWG JHGHIDWG [Q RUDERXWRUUHBDVHG RUGVSRHG R 1URP
WH 3UP MV B\ DQRH RWHU WDQ / DQGR\G DQG / DQGRBY HP SB HHV DIHQN DQG FROADARY
RWHZ IVH RFFXWY GXUQY WH 7HP RUDQ. KRTIQJ RYHU 7 HQDQAKHUHE\ 1OGHP QUUIHY DQG VKDOGHHQG DG
KRG/ DQGRE W RIIFHY GUHRARY HP SE\ HHV DI HQV DQG FROADARY KDUP B/ IURP DQ. DQG DODRURQY
IQFOAQ)  Z MRXWIP MAMRQ UHP HAIDORU HQRUFAHP HOWVDRIRYY R DQ NQG DGR IQMADIYH RU MGIFIDO
SRFHHAQIV DQG RGHY RUMGIP HOV DIMQJ RAWR RUUNVXA) WHHURP  FRW FOIPV GDP DUHV
IQFOAQ)  Z WWRXWIP MAMRQ  SXQUYH GDP DIHV DQG GDP DIHV EDVHG XSRQ GP IQX\IRQ 1Q YDOH R \WH
3UHP MHV RUKH 3 IRMPWRUWH BW R RUUHMIMEIRQ RQ XVH R \WH 3 UHP IVHV RUDQ. SRIMRQR! \WH 3 IRVIFW
H SHOHV IQFOGQ)  Z MWRXW@P MMRQ DWRIDH V] FROXGBOM] DQG H SHWT IHHV  FRXWFRW DQG
DP RXQN SDIG 1Q VHWBP HOAR DQ FOIP V RUDAIRYY  (IGHY IRUHUMUHY RURKHU AYIO DGP IQMRDMYH RU
FUP LQDOSHCDGAY ICMQPIYH RURNHUUHIH - Z KHWHURUGQRAEDVHG XSRQ SHYRQDAGMY  SURSHWY GDP DIH
RU FROBP [CDWRQ R RU DGYHYH HIHFW XSRQ WH HOYILRGP HQW Z DWMU \BEGN RU GDVUDO UVRXUFHY
MEDHY RUGAMY ZKIFK DUVH GXUQ) RUDIWUWH 7HP DV D UVXOVR VXFK FRQDP IQDWRQ 7K1V
IQG-P QUFDIRQR / DOGRGE. 7 HDQAGFOGY Z WRXW
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@ MRQ FRWV ICFXUHG [Q FROGHAIRQ Z WK DO IQYHVAN DIRQ R VW FRQGMRQY RUDQ. FBDQXS WHDW HOW
UHP HADO WP RYDO RU UMRUIMRQ Z RN WHTXILHG B\ DG 1HGHUDO WBAM RU GFDO* RYHULP HQOS XWNRUMY
EHFDXVH R + D] DUERXV 0 DIWMUDY SUHVHONQ WH DIU VRICRUJ URXQG Z DIMUDERYH RQ RUXQGHUWH 3 P VHY
© MRXAIP MU WH IRBURCQ) 1L \WWH SUAVHGFH R DQ. + D] DUERXV 0 DMUD® RQ\WH 3 UHP IVHV \WWH 96XIQIQ)
WH 3 IRMPARUDQ.  DABFHOASURSHWW FDXVHG RUSHUP WG B\ 7HQDQARUDQ. 7 HQDQAB DUV UHVXAV [Q DO,
FRQIP LODIRQ R WH 3 WP VHYV WH %X(@IQ) \WH 3 IRVPWRUDQ. DABFHQASURSHWY 7 HODQAVKDOSURP S\©
INH DODRURQY DAV VRB! H SHQVH DQG LQ DFFREDGRH Z W DSSTFDE®! ( QVLRGP HQWICS HTXIUHP HQW DV D
QFHDY R UMD WH 3UP MV WH 9%@IQ) WH 3 IRMPARUDQ. DABFHQASURSHWY R WH FRQAMRQ
H M SURUVR \WH \IP H R VXK FRQUEP LODURQ SURYIGHG \WDW DQEERUBYY DSSURYDCR! VXFK DRVRQ VKD@IHLAV
EH REWIQHG ZKIFK DSSURYDOVKDDQRWXQUHDVRGDE® EH Z WWKHG VR BQ) DV VXFK DRIRQY Z RXG QRW
SRMQID® KDYH DQ P DMIDODGYHYH GQ) WP RUVKRWAIMP  HIHPARQ WH 3 UHP IVHV WH %6X(@IQ) RUWH
3URWFW 1 REMBQEQ) DO WIQ) W WH FROMDY FROBICHG IQ6 HAMRD ~ RUWIY 6 HRMRD 7 HDQWKDD
QRAEH UHVSROVE®! IRU DQG \WH 1QGHP QUIFDMRQ DQG KRG KDUP GV RED DIRQ VHWRWK 1O WY SDUDJ UDSK
VKD@QRADSSO R L FRQIBP ICOVRQ 1O \WH 3 UHP IVHV Z KIEK. 7 HQDOAFDQ BDVRQDED GHP ROAMDM H IMMG O
WH 3 WP IVHV [P P HADWMO SURUWR\WH &RP P HOFHP HQW DWW IL \WH SUVHGFH R DQ. + D] DUERXV 0 DMIDY
IQWWH 3 UHP IVHV Z KIEK 7 HODQWADQ UDVRCDE® GHP ROMDW P LI UDWMG 1URP RXAMGH R \WH 3 UHP IVHV IOR WH
3UPMV L FDXVHG B\ / DQERG RUDQ / DQERBY HP SB\ HAV DUHON DQG FROADRRY LY DQ
FRQIDP LODMRQ UH GRMG LO\KH ( QVILRQP HQBO HSRW DV GHIGHGEHBZ RU'Y DQ + D] DUERXV 0 DMIDY
WDW? HCDQAFDQ UDVRCDE® GHP ROMDM Z HIH CRAEURXIKWXSRQ NHSWXVHG VRUHG KDQGBBIG WHDWMG
JHQHIDWG 1Q RUUHBDVHG RUGVSRVHG R IURP WH 3 UHP IVHV RUWH 3 LRVIPWE, 7 HQDQARUDQ. 7 HQDQAB DLW
XQBW 1Q DQ. FDVH \WWH SUHVHGFH R VXFK + D] DUERXV 0 DIMUIDY [ LV WH UHVX@IR D EBDRK B\ 7HDOAR
DQ R W REQ DIRQV XQEHUMLY / HOVH RU\  Z DV FDXVHG FRONEXWMG \R RUH DFHEEDIMG B\ 7 HCDQWRUDQ,
7 HQDQNB DWW

E 9%XVIQHW  / DQEBRE DFNGRZ GIGI HY \WDWIAY CRWKH LOMOAR WLV 6 HAMRO R SURKIEIWT HQDQW
IURP XMIQU \KH 3 UHP IVHV IRUWH 3 HIP WG 8 VH - 7HQDQAP Di RSHUDW IW EXVIGHW DFFREQJ \R SXGHOW
QMY SRV VR B&Q) DV WH XVH RU SUMHGFH R+ D] DUERXV 0 DIMIDY IV WIFW® DQG SURSH®
P RQWRUHG DFFREQ) \R DOWHQ DSSTFDE®! ( QVILRQP HQWOS HTXILHP HON - $V D P DAMIDOIQGKFHP HOMR
/ DQBRG \R DIBZ. 7 HIDQMR XVH + D] DUERXV 0 DIMIDY' 1Q FROCHAIRQ Z W W EXVIGHW 7 HODQADI UHHV \R
GHIYHU\R / DQGEEG SURUVR \WH & RP P HQFHP HQW' DiM D QAGHQM [Q) HDFK WSH R! + D} DUGRXV 0 DMIDY \R
EH EURXIKVKSRQ NHSWXVHG WRUHG KDQEBIG WHDWG J HOHUDWG RQ RUUHBDVHG RUGVSRVHGR! IURP WH
3UHP IVHY DQG VHNIY 1RWK DO DQG D@ RYHGP HQBCDSSURYDY RUSHIP IW UHTXILHG 1Q FRQQHAIRY Z W WH
SUMVHORH XVH VIRUDIH KDQATEY  WHDWW HQWJ HGHUMRQ UHBDVH RUGVSRVDCR! VXK + D] DUERXV 0 DWUDY
RQRUILRP \WWH 3 UHP IVHV 3+ D] DUBRXV 0 DMUDY / MWW 8 SRQ/ DQGRBI UHTXHWRUDQ. WP H WDVW HIDQW
1V UHTXIUHG VR GHOYHUD + D] DUGRXV 0 DWAUDD / IMARR DQ. * RYHUP HOBCE XWKRIW HJ \WH 11LH GHSDUR HOW
1Q FRQGHAIRQ Z W 7 HIDQAY XVH RURFEXSDGR. R \WH 3 UHP VHY 7 HODQAVKDOGHIYHUNR / DQGERG D FRS\ R
VXFK + D] DUERXV 0 DMIDY / MV 7 HODQMKDOGHDYHUAR / DQEBUS WKH DQG FRUMPWFRSIHY R \WH IRGZ 1)
GREXPHON WH 3+D] 0 DW RFXP HOW UHOMQY \R WH XVH WRIDH KDQBIY WHDW HOW JHGHIDIRQ
UHBDVH RUGYSRVDOR! + D] DUERXV 0 DWUDD SURUVR WH &RP P HFHP HONV DM RULL XCDYDIDE®! DAWKDW
WP H FRGPXUHOAZ W WH UHFHSWILRP  RUVXEP WIRQ \R D * RYHUP HOBOS XWRUWY  SHUP W DSSURYDY
UHSRW DQG FRUHVSRQGHOFH VRUIH DQG P DQDUHP HWSODQV QRWH R YIRDWRQY R DQ / HIDO
5 HTXIWHP HON SOQV UHDMD) \R \WH LOABGMRQ R DQ WRUDI H BNV R EH QARG 1Q RUXQGHUWKH 3 URWFW
SIRVIGHG \DIG IQABMRQ R \BQNY VKDORQD EH SHUP MHG DIMU/ DQBERG KDV JIYHQ 7HIDQAMW Z UMKQ
FROMHOMR GR VR Z KIFK FROVHOWP D\ EH Z WIKHG 1Q / DQEERB VRB! DQG DEVROW GVFMRQ  DOFGVXUA
SOQV RUDQ. RIWHUGRAXP HOV BHTXILHG E\ DQ. DQG DOIHGHUDO WM DQG GFDO* RYHUP HQWOS X\KRUMAY
IRUDQ RUIIH \BQWV IQABMG [Q RQ RUXQGHUWH 3 IRWPWMRUWH FBVXUH R DQ VXFK \BQNW DQG D
" HFRP P MMRQQJ DQG + D] 0 DWEBVXUH 30Q W \WWH H \WOWXWHQGHU 1Q DFFRWEDQFH Z W 6 HRIRD
FDQURWEH DFFRP SOKHG IQ P ROV 7HQDOAY QRAMUHTXILHG  KRZ HYHU \R SURYIGH / DQGBE Z M DQ.
SRUMRQV R \WH +D] 0DW RFXP HONV FROBQQ) IQRWP DIRQ R D SURSUHMIY QDWUH ZKIFK 1Q DQG R
WHP VHOHV GR CRAFRQEIQ D UHHUHGAH \R DQ. + D] DUGRXV 0 DMID RUKD] DUERXY DRIV WY CRAKH
QMR KLY 6 HAMRQWR SURYIGH / DQEBAG Z WK IQIRUP DIRQ Z KIEK FRX@ EH GHIP HQEOR 7 HIDQW EXVIGHW
VKRX@ VXK IQRUP DIRQ EHFRP H SRAVHWHG E\ 7 HDQWV FRP SHIMRY



1HW2 IIIFH/ DERUIDRUY 5 DQFKR &ROHWR $\WD 3DIH

F 7 HQDOWS HSUHVHOWMRQ DQG : DUDQW 7 HQDQAKHUHE)  UHSUHVHON DQG Z DUDQN R / DQGEAG
WDWL GHIHU7 HODQACRUDQ R W GUDCBUHGHHWRLY KDV EHHQUADAGE D SURVDCERE BIGHURY
wmmowomwmm WP H \R \BNH UHP HADODRIRQ 1Q FRQHAIRQ Z W + D] DUERXV 0 DMIDY
FRQIP LQDWY D SURSHW Z KIFK FRQIBP IQDVRQ Z DV SHIP IWHG B\ 7 HQDOAR! VXFK SUHGHFHWRURUUHVXGMG
IURP 7HDOW RUVXFK SUHGHFHWR\YY DRURQ RUXVH R WH SURSHW 1Q TXHWIRQ DQG LU 7HCDQMY QRW
VXEMPAMR DO HIRIFHP HOAMRGHUMXHG B\ DQ. * RYHUP HQEOS$ X\KRUW 1Q FRQOHAIRY Z M \WH XVH
WRIIH KDQGIY  WHDW HOWJIHOHIMRQ UHBDVH RUGVSRVDOR! + D] DUERXV 0 DIMIDY ICFOEQ)  Z WRXW
@ MARQ DQ RUGHUUHDAMG R WH IDIOUH VR P DNH D UHTXIUHG UHSRMQ) \R DQ * RYHUGP HOBCS XKRUNY |
/ DQERG GHMP IGHY WDWKLY UHSUAVHQBMRQ DQG Z DUDQW Z DV QRAWMKH DV R \WH GDM R WY GDVH
/ DQEBUG VKDTKDYH \WH W KVWR \MUP IQDW \KLY / HDVH (Q/ DQGRBIY VRBI DQG DEVROMM GVFUHIRQ

G7HWQ)  / DQEEG VKDOKDYH \WH W KWIR FRQGXPWDQQXDOMAN R WH 3 UHP MHV R GHWUP ICH
ZKI-hM—UDQ FRQIP LCDURQ R \WH 3 UHP IVHV RUWH 3 IRWPAWKDV RFFXUHG DV D UVXOWR 7HQDQW XWH

UHTXIWHG VR SD WH FRVAR! VXFK DQQXDOWMAR! WH 3 UHP IVHV [ WHUH 1V YIRDMRQ Rt KLY
M_ RUL FRQIP ICDURQ IRU ZKIFK 7HDOMY UHVSROMEB! XQGHU WY 6HRIRD IV IGHQMHG
SIRVIGHG KRZ HYHU WDWL 7 HODQWFRQGXPW W RZ Q WMV R! \KH 3 UHP IVHV XMVIQ) \KILG SDWV FROMDARY DQG
WMABURFHGXUHY DFFHSVIE®! \R / DQBBLG Z KIEK \MV DUH FHMUHG R / DQGEAG / DQBEUG VKDODFFHSWXFK
WMV 1O @HX R \KH DQOXDOAMN \R EH SDIG IRUE\ 7HQDQW ,Q DAEMRQ DADQ WP H DQG IURP \IP H VR \IP H
SURU\R \WH H SILDVRO RU HDUHU WP ICDWRQ R WH 7HP  / DQBRE VKDOKDYH WH UWKWAR FRQGXFW
DSSURSUDM \MAV R WH 3 UHP IVHV DQG WH 3 URVIPVIR GHMUP [GH 1L FRQIBP ICDVIRQ KDV RFFXUIHG DV D UVX@V
R 7HDOW XVH R WH 3UHP MY ,Q FRQGHAIRQ Z MW VXFK WMD) XSRQ \WH UHTXHWAR! / DQGRG 7 HDQW
VKDO GHIYHU \R / DQGBG RU W FROXEBIQMVXFK GRQ SURSURMIY  IQIRWP DIRQ FROFHIQ) WH XVH R
+D] DUERXV 0 DWUDY Q) RUDERXWIKH 3UHP IMHV B\ 7HQDQARUDQ. 7HQDQWBDWY 1 FRQIBP ICDMRQ KDV
RFFXWIHG IRUZ KIEK 7 HODQMY @EGI XQGHUWLY 6 HAIRD 7 HCDQAWKDE@SD, DAFRVIV VR FRQGXPVXFK WMV
| QR VXFK FROIP ICDWRQ LY 1RXQG / DQGEBAE VKD@BD, WH FRAN R VXK WMV Z KIFK VKDOQRWARQAMAM DQ
2 SHIDMY ( [SHOMH  / DQGEBE VKDTBWRYIGH 7HQDQWZ W D FRS\ R DOWKILE SDWV QRQ FRQIGHQNDAUHSRW
DQG WMV R \KH 3 UHP IVHV P DGH B\ RURQ EHKDD R / DQEBAG GXUQ) \WH 7HP Z MNRXWUHSUVHQEAMRQ RU
Z DUDQWV DQG VXEMPIR D FRQIIGHQUDOY DI UHHP HQW 7 HQDQWKDD DWW VRBI FRWIDQG H SHOH SURP S\
DQG VDWIDRRUD UHP HADWM DG HOYURGP HQBCFRQAMRQY IGHQMHG B\ VXFK WM 1O DFFREDGRH Z W DO
( QVLRGP HQWICE HTXILHP HON  / DQERBY BFHSWR RUVDIWIDRIRQ Z W DG HOYLRGP HOBCDWHWP HOAQ
QRZD\ ZDIYHV DQ WKW Z KIFK / DQERGP D KDYH DI DIQWAT HODQW

H &RQWROS LV 7 HODQAWVKDOEH DARZ HG W XU H XS W IW SUR WD VKDUH R \WWH + D} DUGRXV
0 DMIDY IQVHORY ZWMIQ DQ. FRQARCDUHD RU] RQH BFDWG Z WIQ WH 3 UHP IVHY DV GHVICDWG B\ \WH
DSSTIFDE®! EXITIQ) FRGH IRUFKHP IFDOXVH RUMRIDIH $V XVHG 1Q \WH SUHFHAIQ) VHOMGFH 7 HQDQW SWR
DB VKDH R DQ FRQARCDUHDV RU] RQHV GFDWG Z WIQ WWH 3 UHP IVHV VKDOEH GHWUP IGHG EDVHG RQ WH
UHQDE®! VTXDUH IRRBU H \WDW? HODQABDVHV Z WKIQ \WH DSSTFDE®! FRQARODUHD RU] RGH ) RUSXUSRVHY R
H DP SBI RQD 1L D FRQIRCDUHD RU] RQH FROBIQY UHQIBE®! VTXDUH IHHWDQG UHQIBE®! VTXDUH
IHHAR D \MCDQWV SUHP [VHY DUH GFDWG Z WIQ VXFK FRQURCDUHD RU] RH Z KIBH VXK SUHP IVHY DV D Z KRG
FROBIQY UHQIE®! VTXDUH |HHW \KH DSSTEDE®! WQDQA SUR UM VKDUH Rl VXFK FRQIRCDUHD Z RX@ EH

| 6VRUWDIH 7DQNV | ARUDI H BQNY RUKY + D} DUERXV 0 DMIDY GFDWIG RQ WH 3 UHP IVHV RUWH
3 URMPADUA XVHG B\ 7 HODQARUDUH KHBDIMU SOFHG RQ WH 3 UHP IVHV RUWH 3 IRVIPWE\ 7 HQDQW 7 HODQW
VKDO IQAND XVH P RQWRU RSHIDM P DIQNIQ XSIWGH DQG PDQUH WXAK VWRIUH \BQN P DIQBIQ
DSSURSUDWM UFRUGY REWIQ DQG P DIQWIQ DSSURSUDWM IQUXUDGRH 1P SBP HOAHSRWMQ) SURFHGXUAY SURSH®
FEVH DQ VR H WIQNY  DQG \BNH RUFDXVH R EH VBNHQ DORWHU DRIRQY GHFHWDL  RUUHTXILHG XQGHU
DSSTFDEG! WM DQG IHGHUDO! HIDO5 HTXIWHP HQV DV VXFK QRZ H MW RUP Di - KHUHDIWMUEH DGRSWMG RU
DP HQGHG 1Q FRQQHAIRQ Z W \WH IQABAMRQ X\VH P DIQMIDGAH P DQDIHP HOVRSHUIMRQ XSIWDAQ) DG
FEVXUH R VXFK VRIDJH \BQNY 1 REMMBOEQ) DO WIQ) R \WH FROADY  FROBIGHG KHHOQ 7 HIDQAKDO
KDYH GR W KW XVH RUIQABIODG. XQGEHU URXQG VRUDI H BNV DVRH 3 URVIFW
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J 7HODQW 2 EQIDARQY 7 HQDQAY RED DIRQY XQGHUWLY. 6 HAIRD  VKD@VXUYLYH WH H] SILDIRQ
RUHDUHUWP ICOURQ R WH / HDVH ' XUQJ DQ SHURG R \IP H DIWUWH H, SILDWRQ RUFHDUHUWAP ICDURQ R
WLV / HDVH UHTXIWHG B\ 7 HODQWRU/ DQEEG \R FRP SBMW WH UHP RYDAURP \WH 3 UHP IVHV R DQ\ + D] DUERXY
0 DMIDY IQFOGQ)  Z MWRXNWIP MAMRD \WH UHBDVH DQG WP IDURQ R DQ. GFHQVHY RUSHUIP (W UAUEW)
WH XVH R WH 3 UHP VHV DQG \WH FRP SBMRQ R \WH DSSURYHG ' HFRP P MRQQ) DQG + D] 0 DAR GVXUH
30Q 7HDQMWKDDFRQMXH \R SDv \WH IX@5 HQMQ DFFREDGFH Z W WLV / HDVH IRUDQ. SRURQ R WH
3UP VHY CRAHBME! / DQGBG 1Q/ DQERBIY VRBI GVFUHIRY Z KIEK 5 HOAVKDOEH SURIDMG CDIO

K' HIQMRQV $V XVHG KHHQ \WH WP 3( QYLLRQP HOWIOS HTXILHP HQW P HDQV DODSSIFDE®
SUHVHQADQG IXWMUH VENAMY UHIXOMRQY REQDGHY XBV FRGHV MGIP HQV REHY RURWHU VP DU
HOORW HON R DQ * RYHUP HOBO$ XWRUY UHIXOMQY RU BHDMQY W KHDGK VDIHW  RU HQYILRQP HQEO
FROGMRYY RQ XQGHU RU DERXWWH 3 UHP IVHV RUWH 3 URWFW RU WH HQYILRQP HOW IGFOEQ) Z MKRXW
@ MARQ \WH IRBZIQ)  WH &RP SUHKHOUYH ( QVILRQP HQWBIOS HVSRQVH & RP SHOVDMIRQ DQG / LDEION $FW
WH 5 HVRXUFH & RQUHYDMRQ DQG 5 HFRYHY $ FW DQG DOWIM DQG GFDOFRXQMSDIV WHHER DQG DO

UIXOMRQ/ RU SRIFIHV SURP XODMG RU MXHG WHIXQEHU  $V XVHG KHHQ WH \MP 3+ D] DUERXV
0 DIMUDY P HDQV DQG IQFOIGHY DQ VXEVBGRH P DWAIDOZ DM SRONMIQWRUFRQIBP IQDQADMMG RUGHIGHG
DV KD DUERXV RUWY [E. RUHIXOWG E\ WDVRQR! W [P SDRMRUSRIMQUDAP SDRWRQ KXP DQV DQIP DO DQG RU
WH HOYILRQP HOAKQGHUDQ. ( QVLRGP HQBIOS HTXILHP HQW DVEHWRY DQG SHWRBIXP  IGFBIAQ) FXGH RIORU
DQ IWDARQWHIR  QDVWUDQ) DV @XIGY @ XH HG CDMUDQI DV RUM QIXIFME J DV XVDE®! IRUIXHO RUP [ \WUHV
R QDXUDOI DV DQG VXFK VA QRHIE JDV  $V GHILGHG [Q ( VLRGP HQCE HTXILHP HON 7 HODQAL DQG VKDO
EH GHHP HG \R EH \WH SRSHIDWRU R 7 HQDQWY 31 DFLOW DQG \WH 3RZ QHJ Ri DO+ D] DUERXV 0 DIWAIDD EWRXIKW
RQ WH 3UP MV B\ 7HQDQARUDQ 7HQDQAB DY DQG WH ZDWMY B\ SURGKFW  RUBMGXHY JHQHIDMG

UHVXE)  RUSURGXFHG WHUHURP

L / DQGRUGIV 7HW | DQABUS VKDOKDYH DFFHW R DQG D WKWR SHURWP LOVSHAIRQY DQG \MAV
R WH 3UP MV VR GHMP IQH 7HDQWV FRP SIOQRH Z W ( QLRGP HQBOS HTXILHP HON W REQ DURQY
XQGHUWLY 6 HAIRD  RUWH HQVILRQP HQBOFRQEMR R \WH 3 UHP IVHY RUWH 3 URWPW ,Q FRQQHAIRQ Z W
VXFK VMDD XSRQ WH UHTXHWAR! / DQARG 7 HODQWKDOGHIYHUR / DQGERE RUIW FROVXABIQAWXFK QRQ
SURSUHVILY (I RUP DUMRQ FRFHUIIQ) WH XVH R + D] DUERXV 0 DIMUDY 1Q RUDERXVWKH 3 UHP VHV B\ 7 HCDOARU
DQ 7HDQABDWY  $FFHW VKDOEH JUDQMG \R / DAGREG XSRQ / DQGEB SURUGRWFH \R 7 HZDQADQG DW
VXFK WP HV VR DV\R P 1P [IH VR IDUDV P D\ EH UHDVRQDE®! XQGHUWH FALFXP WBGFHY DQ. GMMUEDGRH \R
7HDQAV RSHIMRQY 6 XFK IQVSHAIRQY DQG WMV VKDOEH FRQGXPMG DW DQERABI H SHOH XQBMW VXK
IQVSHAIRQY RUMMN UHYHDOWDWT HQDQAKDY GRWFRP STHG Z M DQ. ( QVLRGP HQWIOS HTXIUHP HOWIQ Z KIFK
FDVH 7 HODQAVKDOUHP EXWH / DQGEAE |RUWH UHDVRQDE®! FRWR VXFK IQVSHAIRQ DG \MAV 7 HODQAVKDO
DVAV VRGB! FRWIDQG H SHOVH SURP SV DQG VDWIDRRUD UHP HADW DQ. HOYILRQP HQBCFRQEMRQY [GHOMHG
B\ VXFK WMWY 1Q DFFRUEDGAH Z IW DY QVILRQP HQWICE HTXIUHP HON  / DQGRBY UHFHSWR RUVDWIDRURQ
Z W DQ. HOVMURGP HOBCDWHWP HONQGQR Z D\ Z DiYHV DQ. WKW \KDW DQEBUG P D KDYH DI DIQWT HODQW

M 7 HQDQWY 2 EQJ DARQV 7 HQDQW REQ DUIRQY XQGHUWKIY 6 HAMRD  VKD@VXWIYH WH H_ SILDIRQ
RUHDUHUMP ICDMRQR! WY/ HDVH * XU DQ. SHURG R P H DIVMUWH H] SILDMRQ RUHDUHUVAP LCDUWRQ R
WLV / HDVH UHTXUWHG B\ 7 HODQWRU/ DQEEG \R FRP SBMWY WH UHP RYDAURP \WH 3 UHP IVHV Rl DQ\ + D] DUERXY
0 DMIDY IQFOGQ)  Z MRIP MAMRQ \WH UHBDVH DQG WP ICDURQ R DQ. GFHQVHY RUSHUIP (W UMUEW)
WH XVH R WH 3 UHP VHV DQG \WH FRP SBMRQ R \WH DSSURYHG ' HFRP P MRQQ) DQG + D] 0 DAR GVXUH
30Q  7HDQMWKDODFRQIXH \R SD\ \WH IX@5 HQMQ DFFREDGFH Z W WLV / HDVH IRUDQ. SRURQ R \WH
3UP VHY CRAHBME! / DQEBG 1Q/ DQERBIY VREI GVFUIHIRY Z KIEK 5 HOAVKDOEH SURIDMG CDIO

N ( QVLRQP HQWIO 5HSRW  7HDQN DINGRZBIGIHY KDYIQ) WFHYHG 1URP / DQGRG WH
HOYLRGP HQWIOERAXP HON QAMG RQ ( [ KLEIW DABFKHG KHUAR WH 3( QYLLRQP HOWECE HSRUN

7HQDOWY 5 HP HGHV/ LP MMRQ RI / IDELOW  / DQGBUG VKDOGRWEH 1Q GH DXAVKHIHXQGHU
XQBMW / DQGBG IDO \R SHURP DQ. R W REQIDURQY KHMXQGHUZIWIQ  GD\ V DIMUZ UNQ QRUFEH [URP
7HQDQASHFL 1Q) VXFK IDIOIH  XQBMWY VXFK SHURUP DQFH Z L@ GXH VR \WH CDWUH R WH REQIDURQ UHTXILH D
SHIRGR W HIQH FHWR D\ V \KHQ DIWMUVXFK SHURG R WP H DV IV BHDVRQDE® QHFHWODW 8 SRQDQ
GHDXOE\ / DQEBG 7 HDQAVKD@I LYH CRUFH B\ UHJ MAMUHG RUFHWMHG P DIOWR DG +RTHUR! D 0 RWIDUH
FRYHUQ) WH 3 UP VHV DQG W DQ. OQGRWG R DO BDVH R SURSHWY 1Q RURQ ZKIFK WH 3 UHP IVHV DUA
GFDWMG
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DQG 7 HODQWKDAR!HUVXFK + REHUDQG RUBQERE D UHDVRCDE®! RSSRUMQWN VR FXUH \WH GH DXOVIQFOEQ
WP H \R REWIQ SRAVHWIRQ R WH 3URMPWE\ SRZHUR VDB RUD MAFDODRAIRY 1L VXFK VKRX@ SURYH
QHFHWDY R HIHPAD FXUH  SURYIGHG / DQGEBUE VKDOKDYH IXUWQVKHG R 7 HQDQAIQ Z UMY \WWH CDP HV DQG
DEGHWHY R DOVXFK SHYRQY ZKR DUH R UHFHYH VXFK QRIFHY  $ OREQIDUIRQY R / DQGRE KHUHXQGHU
KD@EH FROAKHG DV FRYHCDON QRWFRQAMRQY DQG H FHSWDV P Dv EH RKHZ VH H SUHAWOD SIRYIGHG 1Q
WY/ HDVH 7 HQDQWP D QRWARP LCDW KLY / HDVH IRUEUHDRK Rl / DQEBAB REQ DIRQY KHUHXQEHU

1 REMMEBQAQ) WH IRMWIRQ) 1L DQ FOIP HG / DQGBRG CHDXWVKHIHXQEHU Z IO 1P P HADMO
P DWUD® DQG DGYHWHD DIHAWZ HQDQAY DELOW \R FRQGXPWMW EXVIGHW 1Q WH 3UHP IVHV D 30 DWAUDO
/ DQGERUG ' HDX@V  7HIDQWKDO DV VRRQ DV BDVRQDED SRMEG! EXWQ DQ HYHOAZMKMQ  EXVIGHW
@ VR RBNQQ NRZBGIH R VXFK FOIP HG 0 DWUDO' DQARG * HDXWVJLYH / DQGBG Z UMKQ CRIFH R
VXK FOIP  Z KIFK GRUFH VKDOVSHAULEDT® AW \WWDWD 0 DMUDO/ DQGBG ' HIDXOWH] MV DQG \MBISKRQE
QRIFH W 7HDQW SUGASDOFRQIFWZ MW / DQGRG  / DQGRG WKDOWHQ KDYH  EXVICHW GD\V R
FRP P HQOFH FXWH R VIXFK FOIP HG 0 DIMIDOY DQBRG ' HDXGVDQG VKDOGD HQ® SIRHRXWM VXFK FXUH \R
FRP SBMRQ ,| VXFK FDIP HG 0 DMIDO DQERG' HDXOW QRWD GHDX®E\ / DQERE KHUHXQGHU RULL 7HDQW
IDIBIG \R JLYH / DQEEAG \KH QRIFH UHTXIWHG KHBXQGHUZ IO  EXVICHW GD\V R GDWIQ) R WH FRQAMRQY
JIMQI UMH R WH FOIP HG 0 DWUDO' DQBRWG' HIDX@V/ DQGRG VKDTEH HQMBIG W UHFRYHUILRP 7 HQODQADY
$ GEWRGDO5 HQVDQ FRWV IGFXUHG B\ / DQGBLG 1Q FRQGHAIRQ Z W VXK FXUH 1Q H FHW R \WH FRAW 1L
DQ  \WWDW DQGERAG Z RX@G RWHZ IVH KDYH EHHQ E®I R SD. KHUHXQGHU | / DQGRE DY \R FRP P HGFH
FXUHR DQ FOIP HG 0 DWIDO' DQEBG' HIDX@DV SUIRYIGHG DERYH 7HCDQAP D FRP P HQRH DQG SURVHRX\M
VXK FXUH \R FRP SBMRQ SURYIGHG WDWWGRHY GRADITHRADG 9IEHQ) 6\ VWP V DIHAIY) RKHUWCDQN \WH
YXICIQ) VIKPMUH RUSRP P RQ $UHDV DQG VKDOEH HQMBIG \R UHFRYHUWH FRAN R VXFK FXUH \KDWZ RXG
KDYH QRWRWHZ VH EHHQ SD\DE®! XQGHU WLV / HDVH DV SDWR 2 SHIWY ( [ SHOMHY EXWCRWDQ
FROMHTXHQIDORURKHUGDP DIHV IURP / DQGRG B\ ZD\ R WP EXWHP HOAIURP / DQGRUE Z W QR W KWIR
RIVHADI DIOME HOMR WH H WOAR / DQABREY REQ DIRQ \R FXUH VXFK FOIP HG 0 DIMIDO' DQGBG' HDXWV
KHUHXQGHU VXEMPR \WH @ MARQY VHWRWK IQ\KLY / HDVH  / DQEBG VKDOKDYH WH W KWORWR UHP EXWH
7HDOVDV SIRYIGHG IRU 1Q WH SUHHAQ) VHOMQAH DQG IQAMDG GVSXWM 7HQDQNV  HQMBP HOWR
UHP EXUHP HOW 7HDQW WKWAR SHURWP VXK UHSDILY DQGRU P DIQMCDGRH DQG RUWH DP RXQAVEHQ
UHTXHMG B\ 7HQDQW | / DQGBUE HBFW 1QWH H HUFVH R W JRRG | DI UHDVRCDE®! GVFUAMRY \R GVSX\M
DQ R WH IRHIRQI P DWAY / DQERUEG VKDOGRMA 7 HQDQAQ Z UMZ) R \WWH CDMUH R VXK QVSXW Z WIQ
@V DWUUFHSWR 7 HCDQWY Z UMKQ UHTXHVARUUHP EXWVHP HOW / DQERE DQG 7 HODQAWKDOP HAMDQG
QVFXW WH GVSX\M DQG 1L / DQGRE DQG 7 HODQANDIOR BHDFK D UHVROMRQ R WH GVSXWM ZIWIQ DV DIMU
WHUP HAIY) \WH GYSXW VKDTEH UHVROHG B\ DUEMDMRQ E\ D MIQJ B DUEMDRUZ W \WH TXDOIEDIRQY DQG
H[ SHUHQFH DSSURSUDM \R BAVROH \WH P DWHUDQG DSSRIQMG SXWXDQAR DQG DALY 1Q DFFRWEDQRH Z W WH
OV R \WH $ P HIFDQ $ UEMIVRQ $ WRFIDIRQ | WH DEEMDWRUGHAGHY 1Q IDYRUR 7 HQODQAMWHQ / DQGRG
VKD@SURP SW® SD\ WH DP RXQAR DQ. DZ DUG\R 7HDQW || HWHUSDIW IV GHWP IGHG E\ WH DUEMDRUR EH
WH SUHYDIEY SDUY WHQ VXFK SDWV VKDOEH HOMBIG W KDYH IW UHDVRCDE®! DWRGH VITTHHY DQG FRWV 1Q
FROQHAIRQ Z W VXFK DUEIMIDMRQ SDIG B\ \WH RKHUSDWY | / DQEBWG KDV GRWSDIG R 7 HQDQAIQ IXOWH
DP RXQAR DQ VXK DZ DUG SBV DG DWRUGH, VTIHHY DQG FRW DZ DIBHG B\ \WH DEEMDRUZIMWIQ ~ GD\VR
WH GDW R \WH DUEMDRY GHAMRQ DQG VR BQ) DV 7HDQAY QRAR' HDXOXQGHUWLY / HDVH \KHQ 7 HQDQW
VKDOKDYH WH U KWR VHARI | DI DIQAKH QH WP RQKO SD\ P HON R %OVH 5 HQAKH DP RXQAR \KH DZ D\G

$QREQIDIRQYY R / DQGEBRE XQGHUWLY / HDVH Z IQEH EIQAQ) XSRQ/ DQGRE RQD GXUQ \WH SHIRG
R IW RZ QGHUKIS R \WH 3 UHP IVHV DQG CRAKHUHDIWMU 7 KH WP 3/ DQGERUG 1Q WKLY / HDVH VKD@P HDQ RQD
WH RZ GHUIRUWH W H EHQ) R WH 3UHP MHY 8 SRQ WH WDOMHUE! WXFK RZGHUR! W IQMIHVAIQ \WH
WP MYV VXK RZ GHU VKDOWHUHXSRQ EH UHBDVHG DQG QVAKDUHG IRP DOREDDIRYY R / DQCRG
WHUHDIWUDFRXIQ)  EXVWWXFK REQ DIRQV VKDOEH EIQEQ) GXUQ) \WWH 7HP XSRQ HDFK QHZ RZ GHUIRUWKH
GXUDIRQR! VXK RZ GHWY RZ GHUKIS

,QVSHAURQ DQG $ FFHW  / DQEERWGE DQG W DIHQNV UHSUMVHQIBMYHY DQG FROMDARY P D\ HQMU
WH 3 UHP IVHV GXUQD EXVICHW KRXY RQ GRABIW WDQ  KRXWY DGYDGFH Z UMMQ QRIFH  H FHSWO \WWH FDVH
R HP HUHGAHV 1O Z KIEK FDVH QR VXK QRUFH VKDGEH UHTXIUHG DQG VXK HON P D\ EHDWDQ WP H IRUWH
SXBRVH R HIHAMY DQ VXK UHSDILY IQVSHAY WH 3 WP MV \VKRZIQU WH 3 WP VAV \R SURVSHRIYH
SXUKDVHWY DQG GXUQY WH @W P RONV R WH 7HP R SURVSHRAIYH WCQDQW RUIRUDQ. RIHUEXVIGHW
SXBRVH / DQGREP D\ HHAVD VXIWWEG! VLI Q DVWAH 3 URMPWGXUQ) \WH OW P ROXV R \KH7HP  \ABALY
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WH 3 UHP LVHV DUH DYDIDE®! \R GMRUWDWKH 3 URVPAY DYDIOEG! IRUVDBI / DQERG P D JUDQAHDVHP HQV
P DNH SXEQF GHAFDIRQY GAMJIQDW &RP P RQ $ WDV DQG FUHDW URVINFURQY RQ RUDERXWIKH 3 WHP IVHV
SIRYIGHG \WDWQR VXFK HDVHP HQW GHAFDIRQ  G-MJQDIRQ RU UIAWWEWRQ P DMID® DGYHWHD DIIHFW
7HDQW XVH RURFFXSDQR Rl \WWH 3 UHP IVHV IRUWH 3 HWP IMWG 8 VH - $W DQGRBIV UHTXHW/ 7 HDQAVKDD
H HPXAWM VXFK IQAMKP HQW DV P D\ EH GHFHWDW IRUVXFK HDVHP HQV GHAFDUWRQY RUMIIEMRQY 7 HQDQW
VKDODADOWP HV H FHSWIQ WH FDVH R HP HUHQAHY  KDYH WH U KWR HVFRW DQERG RUIW DIHQNV
UHSUAVHQBMYHY FRQADARLY RUJ XHVV Z KIGBI \WH VDP H DUH IQ\WWH 3 UHP IVHV  SURYIGHG VIXFK HVFRWERHY QRW
P DWUD® DQG DGYHWHD DIIHFW DQERBY DFFHW U KW KHHXQEHU

6 HEXUW 7 HCDQADFNGRZ BIGJ HV DQG DI UHHY WDVWHEXUMY GHYIEHV DQG VHYEHY 1L DQ Z KI®H
IQMQGHG\R GHAMUFUP H P Di GRWQ JLYHQ IQABGQRHV SUHYHQWRHWRURWHURUP ICDCDRW DQG WDW DQGRE IV
QRABLRYIGQY DQ VHEXUMY VHIYIERV Z MK UHVSHPWIR \KH 3 UHP IVHY 7 HODQAD) UHHY \WDW DQGBG VKDOQRW
EH @E®! \R 7HIDQWRU DQG 7HDQAZ DIYHV DQ. FOIP DI DIQW DQBERUG Z M UVSHAR DO BW B\ WHWRU
DQ RWHUGDP DIH VXITHIHG RUIGFXWHG B\ 7 HQDQMQ FRQCHAIRQ Z W DO XCDXWRUL HG HON  IOR WH
3UHP VHV RUDQ. RIWHUEUHDFK R VHEXUMY Z K UAVSHPWR \WH 3 P VHY - 7 HODQAVKDQEH VREIO UHVSROVEG!
IRUWH SHYRCDODIHW R 7 HQDQWY RILEHY HP SE HHV DIHON FROMDPARY JXHVW DQG IQYIWHV Z KIBI DO\
VXFK SHYRQ LV 1Q RQ RUDERXWHH 3 UHP IVHV DQGRUWH 3 IRWFW 7 HODQAVKDODAW? HQDQA/ FRMRENIO
IQVXUDGQPH FRYHUDI H R \KH H] \WQAT HQDQWEHVILAY SURMAIRQ DI DIQAMUXFK FUP ICDCDRW

) RUFH 0 DMIXUH ([ FHSWRUWH SD\ P HOAR 5 HOVGQHWHU/ DQGBRG QRU7 HODQAVKDOEH KHG
UHVSRQUE®!I RUTE®! IRUGHDA V [Q WH SHURWP DQFH Rl W REQ DIRQY KHIHXQEHUZ KHQ FDXVHG B\ UHDWG
W RUDIMQI RAR DRW R * RG VIQNKRBV RUVXEMIGHFH WINAV GFNRXW  RU RIKHU QERU GVSX\MY
HP EDURHV TXDDQIHY Z HDWHU QDMRQDO UHJIRQDO RU GFDOGVDVIMY  FDOP MV RU FDWMARSKHY
ICDELON VR REVBIQ GERURUP DWMUDY  RUUHDVRQDE®! VXEVIMAMY WHUH RU DAHDVRGDE®! FRAV RUIDIGUH R
RULCDEIOW \R REDIQ XUDIMN QHFHWDU 1RUSHURWP DOFH  JRYHUP HQBOUAVIIEIRQY RGHY @ MAMRQY
UHI XOMRQY RUFRQIRY CDUIRQDOHP HUHQAHY  GFDO UHJ IRQDORUQDMRGDOHSIGHP IE RUSDQGHP IE GHDA 1Q
DAXDGQFH RUBHYRFDUIRQ R SHIP W HQHP \ RUKRWIB! J RYHCP HQECDRIRY \WURIMP  LOVXUHAIRY URW FLYIO
QWWWUEDGFH RUFRP P RIRQ 1L RURKHUFDVXDAOV DQG RIHUFDXVHY RUHYHQW EH RQG WHUFRQARO 3) RUFH
0 DMIXUH

Y%RNHY  / DQBERG DQG 7 HDQAHDFK UHSUMVHQIV DQG Z DUDQN \KDAWMKDY GRAGHDEWZ W DG\
EURNHU DIHQARU RKHU SHYRQ FRBFIYHD 394 RNHU  1Q FRQGHAIRQ Z W WY WDQUDRIRQ DQG WDWOR
YAURNHU EURXI KWDERXWIKLY WDQVDRIRQ RWHUWDQ &XVKPDQ  : DNHIHG  / DQBREG DQG 7 HDQAMDRK
KHUE\ DIUHH W IQGHP QI DQG KRG WH RWHUKDUP GMW ILRP DQG DIDIQMDQ. FOIP V E\ DG 94RNHU RWHU
WDQ &XWKPDQ : DNHIHG FOIP I D FRP P MRQ RURKHUIRWP R FRP SHODIRQ B\ YIWWH R KDYIQJ
G-DOUZ W 7 HODQWRU DQERE DV DSSTFDEG! Z W UHI DUG R LY BDVIQ) WDQVDRIRQ

/IPMMRQ RQ /DQGRWGY /IDEION  127: ,7+67$1' ,1* $1<7+,1* 6(7 )257+
+(5(,1 25 1 $1< 27+(5 $*5((0(17 % 7: ((1 /$1' /25 $1' 7(1$17 72 7+(
&217585< $ /$1'/25' 6+$// 127 % /,$% ( 72 7(1$17 25 $1< 27+(5 3(5621 )25
$1' 7(1$17 $1' ($&+ 68&+ 27+(5 3(5621 $6680( $// 5,6. 2) /266 ' $0$*( 25
1-85< : +(7+(5 $&78%/ 25 &216(48(17,$/ 72 7(1$17% 3(5621$/ 3523(57< 2)
(9(5< .,1'" $1' '(6&5,37,21 ,1&/8' 1* : ,7+287 /,0,7$7.21 75%' ( ), 785(6
(48,30(17 ,19(1725< 6&,(17,).& 5(6($5&+ 6&,(17,).& (;3(5,0(176 /$9R5$725<
$1,0$/6 352' 8&7 63(&0(16 6$03/(6 $1' 25 6&,(17,).& %B6,1(66 $&&2817,1*
$1' 27+(55(&25'62) (9(5<.,1' $1' ' (6&5,37,21 . (37 $7 7+( 35(0,6(6 $1' $1<
$1' $// ,1&20( ' (5,9(" 25" (5,99% ( 7+(5()520 % 7+(5( 6+$// % 12 3(5621%/
5(&2856( 72 /$1' /25" )25 $1< $&7 25 2&&855(1&( ,1 21 25 $9287 7+( 35(0,6(6
25 $5,6,1* 1 $1< : $< 81' (5 7+,6 /($6( 25 $1< 27+(5 $*5((0(17 W 7: ((1
/$1' /25" $1' 7(1$17 : 7+ 5(63(&7 72 7+( 68% (&7 0$77(5 +(5(2) $1' $1<
1 $%/,7< 2) 1$1' /25" +(5(81' (5 6+$// % 6758&7/</,0,7(" 62/(/<72 i$1' /25" %
A7(5(67 ,1 7+( 352-(&7 25 $1< 352&((' 6 )520 6$/( 25 &21' (01$7,21 7+(5(2)
$1' $1< ,1685$1&( 352&( (' 6 3$<$% ( ,1 5(63(&7 2) /$1' /25" B ,17(5(67 ,1 7+(
352-(&7 25 ,1 &211(&7,21 : ,7+ $1< 68&+ /266 $1' & ,1 12 (9(17 6+$// $1<
3(56218/ /.$%/,7< % $66(57(' $*$,167 /$1' /25" 1 &211(&7,21 : 7+ 7+,6 / ($6(
125 6+$// $1<5(&2856( % +$' 72 $1<27+(53523(57<25 $66(762) /$1' /25" 25
$1<2) /$1' /25 $2)),&(56 ' 5(&7256
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(03/2<((6 $* (17625 &2175$&7256 81' (512 &5&8067$1&(66+$// /$1' /25" 25
$1<2) /$1' /25 % 2)),&(56 ' 5(&7256 (03/2<((6 $* (176 25 &2175$&7256 %
1 $%( )25 ,1-85< 72 7(1$17% %B6,1(66 25 )25 $1< /266 2) ,1&20( 25 352),7
7+(5()520

7 HODQADANQRZ BIGI HV DQG DI UHHY WDWP HDVXUAV DQG RUVHYIEHY [P SBP HOMG DWIKH 3 URVFWL
DQ IQMQEHG R HOFRXU H VRADOGMBGAQ)  SURP R DQG SURMPWKHDAK DQG SK\ VIFDOZ HOEHQI DQGRU
IQOMQGHG \R @ MWWH VSUWHDG R, QHAIRXY &RQAMRQY P D QRASUHYHOMAH VSWHDG R VXK ,QHRURXY
&ROAMRY 1 HWHU/ DQER\G GRUDQ. / DQEERAG ,QGHP QUUIHG 3 DY VKDOKDYH DQ. MELOV DQG 7HIDQW
ZDIYHV DQ FOIP V DIDIQM DQERWG DQG \WH / DOGRE ,QEHP QUHG 3 DUV ZIW UVSHRMR DO BW
P DJH RUIGWY 1Q FRQQHAIRQ ZIW [ WH [P SBP HQIMRQ RUIDIGWH R / DQARWG RUDQ / DQCRG
,QGHP QUUIHG 3 DAV \R 1P SBP HQADQ. P HDVXUAV DQG RUVHWYIEHY DAWH 3 URVIPAWQMQGHG R HQFRXUDDH
VRADOGMBGAQ) SURP RIM DQG SURMPAKHDINY DQG SK\ MEDCZ HOEHQJ DQG RUIQMQGHG \R @ MIKH VSUHDG
R, QHARXY &RQGMRYY RU\ WH IDIGIH R DQ. P HDVXUHY DQG RUVHYIEHY LP SBP HOMG DWKH 3 URFWILL
DQ \R @ MKHVSUDGR DQ ,QHAIRQY & RQGMRQY

6 HYHUDELOW | DQ FOXVH RUSIRYIMRQ R LY / HDVH LY 165U DO IQYDS RUXQHQ RIFHDE®! XQGHU
SUMVHONRUIXYMUH @7V \KHQ DQG LQ WWDWHYHQWIWA/ \KH LOMQIRQ R \KH SDUHV KHUAR \WDVWKH UHP DIQGHUR!
WY / HDVH VKDOGRWEH DIHAMG WHBHE, WY DOR \WH IQMQUIRQ R \KH SDIMAV VR MY / HDVH \WDWIQ @HX R
HDFK FOXVH RUSURYIMRQ R WY / HDVH \WDWA/ (@B DO IQYDES RUXQHQ RIFHDE®! WHUH EH DGGHG DV D SDWR
WV / HDVH D FOXVH RUSIRYIMRQ DV VIP LOUIQ HIHAWR VXK 16U DO IQYDAS RUXQHIRUAHDE®! FOXVH RU
SURYIMRQ DV VKDGEH G DO YDA DQG HQ RUIFAHDE®!

6LIQV ([ WURU$ SSHDUDQFH 7 HODQWKDOQRWZ MKRXVIRH SURUZ UMKQ FROVMHOAR / DOGREG
ZKIEK PD EH JUDQMG RUZ MWKHT 1Q / DOGBRGY VREI QVFMRQ L DWIFK DQ. DZQQIV H \MIRUTKW
GFRDIRY/ EDBRQY/ I@IV SHQQDQN EDQUHY SDIQIY RURKHU SIRMIRQ \R DQ. RAMGH Z DOR WH
3URMFW LL XVH DQ FXMBIQY EGGY VKDGHY RUVFUHHQY RIKHUWDQ/ DQGBUBYY BQEDUE Z IQGRZ. FRYHUQIV
(1L FROARURWHZ IVH VXQUWFUHHQ WH IQMIRURUH \MURUR! DQ ZIQGRZV LY SOFH DO ERABNV SDUFHY RU
RWHUDWEGN RQWH Z IQGRZ MA@V Y SOFHDQ. HTXISP HOMXUQWYUH RURKHUMP V Rl SHYRCDCBURSHWY RQ
DQ HWURUEDBRQ RU YL SDIQNDII RUH KIEMRQ DQ. SDWAR WH 3 WP IVHV RUWH 3 IRWPADQ. MIQV
QRIFV ZIQGRZ RUGRRUBMMUQ) SOFDUGY GHFRIDIRQY RUDGYHWAQ) P HAD R DQ WSH Z KIEK FDQ EH
YHZHG IRP \WH H\WURUR WH 3UP DMV  QMIRUMIQV RQ GRRY DQG WH GUHRARY \WWEGMAKDDEH
IQVFUEHG SDIQMG RUDIII] HG IRU7 HQDQAE\ / DQGRUG DVINH VRBI FRWIDQG H SHQVH R 7 HQDQAVDQG VKDOEH
R DM} H FRBUDQG WSH DFFHSWEG! \R / DQGREG 1 RKIQI P D\ EH SOFHG RQWH H WURUR FRUIGRUZ DOV
RU FRUIGRU GRRY RWHU WDQ / DQGRBY IQEDE GWHIY)  7KH GUHARY \BEGMAVKDOEH SWRMIGHG
H FOMYHD [RUKH QYSO\ R \WH QDP H DQG GFDIRQ R \WMCDQW

5 LIKVWR ( [ WQG 7HP 7 HIDQAWKDOKDYH \WH W KWK H \WQG\WWH 7HP R WY / HOVH XSRQ\WH
IR®Z Q) WP V DQG FRQGMRQ/

D ([ WQVIRQ 5LIKW  7HQDQMKDOKDYH — FROHEXYH WKW HDFK DQ 3( [ WIMRQ 5 LKW \R
H WMQG WH \MP R/ HDVH IRU P RQKV HDFK HDFK DQ3( [ WIQVIRQ 7HWP ~ RQ\KH \VDP H \MP V DQG
FRQGMRQY DV MY / HOVH  RKHUAKDQ Z M UHVSHPVWR %OVH 5 HOADQG \WWH : RIN/ HWHU B\ JIYIQU / DQCRG
Z UMWHO QRIFH R W HBIFMIRQ W H HUAVH HDFK ([ WOVIRQ 5 LUKWDQ3( [ HFIVH 1 RAFH  DAGDW P ROKV
SURU 3([HIFIVH' DM  DQG QR HDUHUWDQ P RONY SURUWR \WH H SILDVRQ RN WH %DVvH 7HP R \MY
| HDVH RUWH H] SILDMRQ RN WH SURU( [ WQVRQ 7 HP

8 SRQWH FRP P HGFHP HOWR! DG ( [ WOMRQ 7HWP  %DVH 5 HOWKDGEH SD\ DEGI DVWAH 0 DUN-VB D
DV GHIQHG EHBZ ~ %DWH 5 HQVVKDO \WHUHDIWU EH DAMVMG RQ HDFK DQOXDODQQYHIDY R \WH
FRP P HOFHP HOAR VXFK ([ WQVRQ 7HP B\ D SHURHQIIH DV GHMP IGHG B\ / DQGRE DQG DIUHHG R E\
7HQDQADAKH WP H \WH 0 DUNHAG D IV GHMP IGHG $V XVHG KHUHO 20 DINFWG DM VKDOP HDQ \KH WDV
WDWFRP SDUDE®I OQERGY R FRP SDUDE®! EXICIQIV KDYH DFFHSWMG 1O FXUHQMDQVDRIRQY IURP QRQ HTXIW
LH CRWEHQ) RIHWHG HTXIW 1Q \WH EXIIQIV DQG QRCDIIIDWG WCDQW R VP LOU ILCDGADOVWHQIW [RU
VSDFH R FRPSDUE®! M]JH TXDOV IQFGGQ) DD 7HQDQW P SIRYHP HON  $EMDIRQY DG RWHU
[P SIRYHP HON  DQG IBRUKHIKWO & OW $ OERIDRY RIILFH EXLEHQIV 1Q 7 KRXVDQG 2 DNV IRUD FRP SDUDEG
WP Z W WH
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GHMP ICDIRQ R WH 0 DUNHAB DM \R VBNH IQR DFFRXQADGUHBIYDQAIDRRY IGFOEQ) WCDQAIQEKFHP HOW
YIHZV GDMQI FRP P MRQV DABZ DQRHY RUFRGFHWIRQY 1L DQ

7 HIDQAWWKDOH HIFVH WH ( [ \WOMRQ 5 LUKWIL DADD DV IRBZV L 7 HDQMKDOGHIYHU Z UMWHQ
QRIFH R / DQGREG WH 2, QMHML RAFH QRAPRMWDQ P ROXV CRUBM/ WDQ P ROV SURUWR WH
H SWMRQ R WH %DVH 7HP R \WWH / HDVH RUWH H] SILDWRQ R WH SURU( [ WQURQ 7HP DV DSSTFDEG!
ABMZY \KDW? HQDQAP D\ EH IQMIHVAG 1Q H HIAMQJ W ( [ \WOMRQ 5 LIKW 1L / DQEBRE VKDOGHIYHUZ UMKQ
QRIFH \WH 32 SWRQ 5 HOWL RAFH \R 7HODQAZ MO GD\ V DIVMU/ DQGRBY UHFHSWR \WH , QML RWFH
VHZY 1RWK / DQEBBY JRRG IDIW GHMP ICDIRQ R WH 0 DUNHWE DWW DQG UL 1L 7 HODQAZ VKHV VR H, HIRVH
W ([ WOURQ 5 LIKW 7 HIDQMKD® RQ RUEHRMH WH ( [HIAVH * DM H HUIFAVH \WH ([ WOVRQ 5 LIKWE\
GHHUQ) DQ ( [ HIAVH 1 RWFH \R / DQGBG & ROPXUWHO® Z W 7HQDOW GHIYHY R WH ([ HIAVH 1 RIFH \R
/ DQGRG 7THDQMP D\ REMFWIQ ZWMQY \KH 32 EMPWRQ 1 RWFH W / DQERBY GHMP ICDIRQ R \WH
0 DUN-VB DV VHWROIK 1Q \WWH 2 SWRQ 5 HQAL RWFH 1Q Z KIFK HYHQU/XFK O DUNHWE Du VKDOEH GHWMUP IQHG E\
DUEMDIRQ 6HARD  E EHBZ | 7HQDQAGRHY QRAGHIYHUDQ 2 EMPIRQ 1 RUFH SXWXDQMR
WH [P P HADWO SUHFHGQ) VHQMGRH 7 HQDQAWKD@EH GHHP HG \R KDYH DFFHSWMG \WH O DUN-VE DV VHWRUW
1Q WWH 2 SWRQ 5 HQM. RWFH 7 HQDQADFNGRZ BIG HV DQG DI UHHV \KDWIL 7 HQDQWKDY GHIYHUHG DQ ( [ HIAVH
1 RIFH \R / DQGBUG SXWXDQMAR WV 6 HAIRD D 7 HQDQAWKD@KDYH QR U KWIKHUHDIMUNR. UVALQG VXFK
( [ HAVH 1 RWFH RUHBPAWRAR H \WQG WH WP R \KLY / HDVH IRUKH ( [ \MOURQ 7 HP

E $ IEDMDARQ

L : MQ GDVR 7HDOMW QRIFH\R/ DQGREGR W HBRIRQ RUGHHP HG HBRIRQ \R
DUEMDWM 0 DUNAWS D\ DQG HVFDOMRQY HDFK SDUWY VKDOGHIYHUVR \WH RIFHUD SURSRVDCFRQIBIQIQY
WH 0 DUN-WS DWW DQG HVFDOMRQY \WDWAKH VIXEP WY SDWY EHIHYHY \R EH FRUMFW 3( [ WIQVIRQ
3WRSRVDO | HWNHU SDW 1D \R WP HO VXEP IWDQ ( [ \WOVRQ 3 URSRVDO WH RWHU SDUMY
VXEP IWHG SURSRVDOVKDOGHMUP IGH \WH %DVH 5 HQADQG HVFDOMRQY IRUWH ( [ WOMRQ 7THP |
ERW SDUHV VXEP IW( [ WQVRQ 3 URSRVDY \WHQ/ DQBBS DQG 7 HODQAKDTP HAVWZ MO GD\ V DIMU
GHHY R \WH QWY [ \WOVRQ 3 URSRVDCDQG P DNH D JRRG | DI DWHP SV P X\WDE DSSRQND VIQI G
$UEMDVWRU DQG GHIQHG EHBZ  \R GHMIP IGH \WH 0 DUN-WG DM DQG HVFDDURQY | / DQGERG DG
7 HQDQWDUH XQDE®! VR DI UHH XSRQ D VIQI B! $ UEMDRU WHQ HDFK VKDOE\ Z UMM CRUFH GHIYHUHG \R
WHRNHUZIWIQ — GD\V DWMUWH P HAQ)  VHBIPADQ $ IEMDRU | HWHUSDUWY DI \R P HO JIYH
QRIFH R W VHBRURQ IRUDQ $ UEMDRU \KH RWHUSDWM VXEP IMHG SURSRVDOVKDOGHWUP IGH WH
UDVH 5 HOVRUWH ( [ WQMRQ7HP  7KH  $UEMDRY VR DSSRIQMG VKDDZ MMIQ  EXVIGHW GD\V
DIMUWHUDSSRIOA HOAVDSSROAD WILG $ EEMDRU 1 \WH  $ UEMDVRY VR VHBRMG FDQCRADI UHH RQ
WH VHOPIRQ R \KH WILG $ UEMDRUZ WKIQ \WH WP H DERYH VSHALHG \WHQ H\KHUSDWY RQ EHKDDR
ERW SDMHV P D\ UHTXHWWXFK DSSRQN HOAR VXK \KILG $ UEMDRUE\ DSSTFDMRQ W DO AW
FRXUWAR! J HOHUDOMUVGERRY [Q \WH MUVERMRQ [Q Z KIEK \KH 3 UHP WHV DUH GFDMG XSRQ ~ GD\V
SURUZ UNWHO CRUFH \R \WH RIKHUSDWV RI VIXFK LOMQW

L  7KHGHAMRQR \WH $ EEMDRUYV \KDOEHP DGHZMQ  GD\ V DIMUWH DSSRQR HOW
R D VQ®! $ EMDRURUWH \KULEG $ EEMDRU DV DSSEDE®!  7KH GHAMRQ R WH VIQI Bl $ EEMDRU
VKD@EH ILDCDQG EIQEQ) XSRQ WH SDUEV  7KH DYHIIH R WH R FEVHWS EEMDRY 1Q D \WUH
$ UEMIVRU SDQHOVKD@EH 11QDODQG EIQAQ) XSRQ WH SDWMEY (DK SDUWV WKD@SD, WH IHHV DQG
H SHOHV R WH $ UEMDVWRUDSSRIQMG B\ RURQ EHKDOR! VIXFK SDWV DQG \WH IHHV DQG H SHOMHV R
WH WILG $ EEMDVRUVKDOEH ERWCH HTXD® E\ ERW SDUMAV 1 WH O DUNHWE DV DQG HVFDOMRQY DU
QRAGHMP ICHG B\ WH IIWWGD R WH ([ WOMRQ 7HP  \WHQ 7 HODQAVKDOSD: / DQGERE YDVH 5 HOW
1 DQ DP RXQAHTXDOWR \KH %DVH 5 HOMOQ HIHFWP P HADMY SURU\R WH ( [\WWOMRQ 7THP DG
IQFUDVHG B\ WH 5 HOMS GYMWR HOAV3 HIFHQIUH XQIDVXFK GHMP ICDWRQ IV PDGH  $ VMU \KH
GHMP ICDIRQ R \WH 0 DIHW5 DM DQG HVFDDMRQY  WH SDMHV VKDDP DNH DO GHFHWDW
DAYVR HON \R VXFK SD\P HQN P DGH B\ 7HQDQW / DQEBAG DQG 7 HODQMWKDOWHQ H HPXAM DQ
DP HQGP HOAUHFRI QL) LQU \WH O DUNHWE DM DQG HVFDOMRQY IRUWH ( [ WOURQ 7 HP
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I $Q3$EMDRU VKDOEH DQ  SHYRQ DSSROMG B\ RURQ EHKDD R HWHU SDWV RU
DSSRQMG SXWXDQMR WH SIRYMRQY KHHR DQG L \WKDOEH $ D PHP EHUR WH $P HUEDQ
,QAMAM R 5 HDO{ DAM $ SSUDIVHY Z M QRABMWY WDQ  \ HDWY R H SHUHGQRH 1Q \WH DSSUDVDOR

RU % D GHQMHG FRP P HIRDOUDOHIWM EURNHU ZIK QRWEMW WDQ  \ HDWAT H SHUHQRH
UHSUAVHOIY OQERGY DQG RUWCDQN 1Q WH BDMQ) R KUK WRK RU@H VFHQRHY VSDFH 1Q \KH
JUDMU/ RV $ QIHBN P HWRSROMIQ DUD L GHYRIY VXEVBQID® DOR WHUWP H \R SURHWIRQDO
DSSWDVDCRUEURNHUDIH Z RN DV DSSTFDE®! DAKH WP H R DSSRIQF HOADQG LU EH 1Q DOUVSHRN
[P SDMDADQG GMQMIHNG

F 5LIKW 3HWRQDO ([ WMRQ 5 LIKW DUH SHYRQDOW 7 HIDQADQG DUH QRADWLI QDE®! Z WWRXW
| DQEBBY FRHAWZKIEK P D EH JUDQIMG RUZ WKHGT 1Q / DQEBB VRE! GVFUIHIRQ VHSDUWM DQG DSDIW
IURP DQ FRQMHQAB\ / DQGERE \WR DQ DWMIGP HOAR 7 HQDOAY IQMIMAIQ KLY / HDVH H FHSWKDWIH. P D\
EH DM GHG IQ FRQCHAIRQ Z IW DQ. DWLI QP HOAR LY/ HDVH FROANAIZY D 3 HUP MG $ VWL QP HOW

G ([ FHSMRQV 1 RELMBQAQ) DQ WIQ) VHWRUK DERYH \R WH FROMDY ([ WOVRQ 5 LJKW VKDD
DW DQERB RSWRQ QRWEH 1Q HIHPWDQG 7 HQDQWP D QR HUAVH DQ. R WH ( [ \WQMRQS LIKW

L G{UQ DY SHIRG R WP H \KDW7HDQMY (Q ' HDX@WXQEHUDQ SIRYMRQ R MY
/ HDVH RU

L L 7HQDQAKDY EHHQ IQ' HIDXGAKQGHUDQ SUIRYMRQ R WY / HDVH  RUP RUH WP HV
ZKHKHURUQRWMH ' HDXO DH FXUHG GXUQ) WH P RO SHURG P P HADWMO SURUVR \WH GDWM

WDV HQDQAQMQGY R H HUFVH DQ ([ \WMOMRQ'S LI KWZ KHWHURUGRWKH ' H DX@V DUH FXUHG

H1R([WMRQY 7KHSHIRGR WP HZMIQZKIFK DQ ( [ WMRQS5 LIKW P D\ EH H HIAVHG VKDO
QRAEH H \WQGHG RUHQDU HG B\ WDVRQR! 7 HQDQW ICDEIOW AR H HUFVH WH ( [ WOVRQ 5 LIKW

| 7HP IQDARQ  7KH ( [ WQMRQ'5 LJKW VKD DW DQERUBY RSMRQ \MUP IQDW DQG EH R QR IXUKHU
IRUFH RUH THPWHYHQ DIVMU7 HQDQW GXH DQG WP HO H HUFVH R DQ ( [ WOMRQ 5 LIKWIL DIVMUVXFK H HIFVH
EXWSURUVR \KH FRP P HOFHP HOAGDW R DQ ( [ WOMRQ 7HP L 7 HQDQAIDIY \R P HO FXUH DQ. GHDXTE\
7HDQAKQEHUMY / HDWH RU 1L 7HQDQWKDV ' HDXGMG  RUP RUH WP HY GXUQ) WH SHURG IURP WH GDWM R
WH H HAVH R DQ ([ WOVRQ 5 LIKVWR \WH CDW R WH FRP P HFHP HOAR WH ( [ WQVRQ 7HP  Z KHWHURU
CQRWXFK ' HDXOW DUH FXUHG

$ VEHWRV

D 1 RWIFDARQ Rl $VEHWRYV / DQERG KHHE QRMHV 7HDQAR WH SUMVHQFH R DVEHMRY
FRQIBIQQ) P DMIDY *$&0 V' DQGRUSUHVXP HG DVEHVIRY FROBIQQ) P DMIDY 33$&0 V  Z WIQ RUDERXW
WH 3 UHP IVHV 1Q \WWH GFDIRQ IGHQMEG 1Q [ KLEIW

E 7HQDQWS FNQRZ BIGI HP HOW  7HDQWKHUHE\  DFNQRZ BIGJHY BFHSWR WH GRIMEDMRQ 1Q
SDUNWSK D R MY 6HAIRD  DQG XQEHABQGY \WDVWIRH SXISRVH R VXFK GRWMEDMRQ IV \R P DNH 7 HQDQW
DQG DG DIHQW HP SB HHV DQG FROMDARY R 7HJDQWOZ DH R WH SUIHVHGFH R $&0 V DQGRU3$&0 V
Z \WIQ RUDERXWKH 9@IQ) 1Q RUEHUVR DYRG RUP IQP [} H DQ GDP DJH \R RUGMMUEDQRH R VXFK $&0 V
DQGRU3$&0 V

V 37
7HDQN ,QUDY
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F $ FNQRZ BIGI HP HOMWRP  &RQAWDRRLY ( P SR HHV  7HCDQWKDDILYH / DQGEG DWBDW
@D\ VI SURUZ UMWQ QRWFH EHRUH FRQGXPIY  DXWRU Q) RUSHIP MY DQ R \WH DRV QAMG EHBZ
Z \KIQ RUDERXVWKH 3 UHP IVHV DQG EHRUH VRIFMEY EIGY IURP DQ SHWYRQWR SHURP VXK VHIYIEHY 6 XFK
QRIFH VKDOIGHOM RUGHVFUEH WH SURSRVHG VFRSH GFDMRQ GDW DQG WP H R VXFK DRIV DQG WH
Q@P H DEEHW DQG WBISKRQH Q<P EHUR HDFK SHYRQZ KR P D EH FRQGXPU VXFK DRIYMEY 7 KHUHDIMU
7 HDQMKDEJ WDV DQEREG BHDVRCDE®! DFFHW \R \WH 3UHP VAV \R GHMP ICH ZKHWHUDQ. $&0 V RU
3$&0 V Z IQEH GVNUEHG LQ FRQGHRIRQ Z W VXFK DRI 7 HODQAWKDOCRWRIFMEIGY IRP DQ. SHYRQ
IRUWH SHURWP DQFH R VXFK DRIV Z WRXW DQEBUEY SURUZ UMKQ DSSURYDO 8 SRQ/ DQGEBRUBY HTXHWY
7 HDQMKDOGHIYHUWR / DQERAEG D FRS\ R D MIQHG DANGRZ BIGIHP HOMURP DQ FRQADRRU DI HQW RU
HP SR HH R 7HDQADANGRZ BIGJIQ) UFHSWR IQRWP DIRQ GHAVFUEIQ) \WH SUMVHQRH R $&0 V DQGRU
3$&0 VZ \WIQ RUDERXVWNH 3 P IVHV LQWH GFDMRQY IGHOMHG 1Q ( [ KIEW  SURUVR \WWH FRP P HOFHP HOMR
VXFK DAMMENY 1 RMQJ IQWIY 6 HAIRD  VKDOQEH GHHP HG \R H] SDQG 7HQDQWV W KW XQGHUWLY / HOVH RU
RWHZ IVH R FRQGXFWDXWRUL, H RUSHIP DG, VXFK DRRYME

L 5HP RYDOR WHP DOA VWP IQXOMRQ 376, DQGVXUDFQ) $&0 VDQG3$&0 V LH
VSUD\ HG RQ RIMIRZ HBIG RQP DIMUIDOH J WM \WUHG FHA SDIQARUIILHSURRIIQ) P DMIDO

L 5HPRYDOR $&0 VRU3$&0 V\WDWDIUH CRWT 6, RUVXUDFIQ) $&0 VRU3$&0 V RU
IL 5 HSDIUDQG P DIQMCDQRH Rl RSHIMRQY \KDVWDUH OHD \R GVMLE $&0 VRU3$&0 V
0 WVFHIDQHRXV

D 1RWFHV $QQRIFHY RURKHUFRP P XQEDMRQY EHE HHQ WH SDUHV VKDOEH 1Q Z UMDY DQG VKD
EH GHHP HG GXO JIYHQ XSRQ GHIYHY RUIHXVDOR DFFHSWEHDYHY B\ \WH DEGUHWHH WHUR! 1L GHIYHUHG 1Q
SHYRQ RUXSRQ DAMDOHFHSWL GHIYHUAG B\ UHSXVBE®! RYHUELI KW XDUDQW FRXUHU DECUHWHG DQG VHONR
WH SDURAV DWINHU DGGUMWHY VHWIRW DERYH  / DQBRG DQG 7HDQAP D 1URP WP H\R WP H B\ Z UMKQ
CRIFH VR \WH RIKHUGHWLI QDWW DGRWHUDGGUHWY |RUBHFHSR XU QRIFHY

E - RIQWDQG 6 HYHDO IDEIMW | DQG Z KHQ IGFOGHG Z IWIQ WH WP 37 HODQW DV XVHG 1Q WLV
QAP HOW\KHBH 1V P R \WDQ RGH SHYRQ RUHQMW HDFK VKDOEH RQ® DQG VHYHD® @EG! IRUWH
REQDMRQV R 7 HQDQW

F ) LODQFIDO,QIRWP DMRQ 7 HODQAVKD@IXUQIVK R / DQEEG Z W WKH DQG FRP SBMW FRSIHV R L
XSRQ / DQGRBY Z UMKQ WHTXHWRQ DQ DQIXDOEDVY  7HDQW P RAWUHFHQOADXGWMG DQRXDOIICDQRDO
VAP HOV  SURYIGHG  KRZ HYHU \WDW7 HODQAMKDDGRWEH UHTXIWHG \R GHIYHU R / DQBRE VXFK DQQXDO
IIGDQFIDOABMP HOW IRUDQ. SDMEXOU\ HDUVRRQHUWDQ WH CDM WDWY  GD\V DWUWH HQG RN HDFK R
7 HQDQW IIVFDO, HDWY GXUQD \WWH 7HP 1L XSRQ/ DQERBIY Z UMK UHTXHVWURP \IP H\R WP H EXWCRWP RUA
WDQ RQFH SHUFDBIQGDUN HDU - FRUSRUDW EURFKXUHY DQG RUSURIBN SUHSDUHG B\ 7 HODQAMRU SURVSHRYH
IQVHVRY DQG UL XSRQ/ DQERGE Z UMKQ UHTXHWWURP P H\R WP H EXWORWP RUH \WDQ RQFH SHUFDBIQEDU
\HDU DQ RWHU IIGDQADOIQIRWP DIRQ RU VXP P DUHV WDW7 HIDQMASIED®  SURYIGHV \R W GIQGHY RU
VKDUHKRGHY 1 REMMBQEAQ) DOKQ) R WH FROMY FROBIGHG 1Q WY / HDWH / DQGBWBY Z UMKQ
UHTXHVWRUILCDGRIDAQ RIP DIRQ SXUWXDQAR WY 6 HRIRD — F P D GHIYHUHG\R 7 HQDQAVD HP DIO 6R BQ
DV 7HCDQAMY D 3SXETF FRP SDQ~ DQG IW IICDGHADOIQIRP DIRQ IV SXETF® DYDIDE®! \WHQ \WH IRUHIRIQ)
GHIHY UHTXILHP HOV R WV 6 HRIRD  F VKDOQRWDSSO

G5 HFRUWGDARQ 1 HWHUWLY / HDVH GRUD P HP RIDQGXP Rl BDVH VKDUEH IIBIG B\ RURQ EHKDOR!
7HOQAIQ DQ. SXEQF WFRG  / DQABUG P D SUHSDUH DQG IBI DG XSRQ UHTXHWAE! / DQBEAG 7 HODQZ LO
H HPX\WM DP HP RDQGXP R BDWH

H,QMSUHMMRQ  7KH GRUP DOX®B! R FROANKFURQ \R WH HIHPAWKDADQ. DP ELI XAV DU \R EH
UHAVROHG DJ DIQAKH GUDIY SDUY VKDOQRAEH HP SB HG 1Q WH IQMSUAIMRQ R WKLY / HDVH RUDQ. H{ KIEIW
RUDP HQ@P HQW KHIAR © RGV R DQ JHQGHUXVHG 1Q \KLY / HDVH VKDOEH KHTG DQG FROAKHG \R IQFOIGH
DQ RWHUI HQGHU DQG Z RUBV 1Q WH VIQI XBUQKP EHUMKDTEH KHG VR LQFGGH WH SIUDOXQBMY WH FRQM W
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RWHZ IVH BHTXILHV 7 KH FDSURQV IQVHWG 1Q \KLY / HDVH DUH IRUFRQYHQHGAH RQD DQG IQ QR ZDh GHIGH
@ MRURKHZ [VH GHVFUEH \WH VFRSH RUIQMOAR WLV / HDVH RUDQ SIRMRQ KHHR' RUIQDQ ZD\ DIHFW

\KH IOMBUABMRQ R \KIV / HOVH

I 1 RWAQGIQ) 8 QWO( [ HEXWG  7KH VXEP MMRQE\ / DQERG\R 7HQDQWR \KLY / HDVH VKD@KDYH

QR EIQAQ) IRFH RUHIHPWVKDOGRWFRQAMAM DQ RSWRQ IRUWH BDMQ) R WH 3 UHP IVHY QRUFRQHUDQ
W KWRUIP SRVH DQ. REQ DMRQY XSRQ HWHUSDWY XQUZH HPXUIRQRI WLV / HDVH B\ ERWK SDUHY

J /1P MMRQV RQ ,QMHW WY H SUHWAMD \WH IQMOAR / DQGREG DQG 7 HIDQADADOWP HY R
FRP SO Z W DSSTIFDEGI OZ JRYHGQIQ) WH PO IP XP UDW RUDP RXQAR DQ LOMMHMSD, DEB! RQ RUIQ
FRQQHAIRQ Z W KLY / HDVH | DSSTFDE®! @7 1V HYHUMGEID® IQMSUAMG VR DV \R UHQGHUXVXURXY DQ\
IQMHMFDEIG IRUXQGHUWLY / HDVH RUFRQADAWMG IRU FKDUHG \BNHQ UAVHYHG RUUHFHLYHG Z W UVSHRW
VR WY / HDVH \WHQ W1V / DQERBY DG 7HDQWV H SUHW IQMOMXDWDOH FHW DP RXQN \HHRIRUA
FROPMG B\ / DQERG EH FUHAWG RQ \WH DSSTFDEG! REDDWRQ RU 1L WH REQDMRQ KDV EHHQ RUZ RXG
WHUHE\ EH SDIG QI X@ UHXQGEHG R 7 HZDQW DQG WH SURYIMRQY R WLV / HDVH [P P HADWMW® VKDOEH GHHP HG
UHRP HG DQG \WH DP RXQN \WHUIDIMU FROPIEG! KHIXQEHU BHGXFHG  Z MMRXWWH QHRHWAW R WH
H HAXIRQR DQ. GHZ GREXP HQWVR DV \R FRP SO Z W \WH DSSTFDEG! @Z  EXW/R DV \R SHUP IVIKH UHFRYHUY
R WH IXBMADP RXQNRKHLZ IVH FDIBIG | RUKHUHXQGEHU

K&KRIFH Rl /DZ  &ROMKRIRQ DQG IQMSUAIMRQ R WY / HDVH \KDOEH JRYHGHG B\ WH
IQMEDODYZ V R \KH AW 1Q Z KIFK WH 3 UHP IVHV DUH GFDMG H FOGQ) DO SUGAISBV R FRQMW R OZV

L 7IPH 7IP HIV R \KH HWHGQFH DV \R \WH SHURWP DQFH R 7 HODQWY REQI DURQY XQGHUWLY / HDVH

M2)$& 7HDQADQG DOEHGHIFIDORZ GHY R 7 HQDQADUH FXUHQ® D IQ FRP SIDGFH Z W DQG
VKDODWDOUP HY GXUQ) \KH 7HP R KLY / HDVH UHP DIQ LQ FRP STDQFH Z W WH UHI XOMRQY R \WWH 2 I1IEH R
) RIJQ$WHW &RQARO2 ) $&° R WHS 6 ' HSDUW HOAR 7UHDVXY DQG DQ BMAM H HRXUWYH RGHU RU
UHJ XOMRQ UHOME WHUHR FRBPIYHD WH32) $& 5XBN E GRADAMG RQ DQG VKDOQRWGXUQ) WH \MP
R WV / HDWH EH QAMG RQ WH 6 SHAD® ' HVICDWMG 1 DIRQDY DQG %BANHG 3HWRQY / MV) RHIQ
6 DQRIRQY ( YDGHWY / MVRUWH 6 HARUDOS DGRIRQY , GHQMEDUMRQ / MVZ KIEK DUH DOP DIQBIGHG B\ 2) $&
DQGRURQ D@ RKHUVIP IDU QMP DIQBIGHG B\ 2) $& RURKHUJRYHCP HQBODXKRIMY SXWXDQMR DQ
DXWRUL LQ) WINAM H HEX\WWH RUGHU RUBIXOMRQ DQG F QRAD SHYRQ RUHQMY Z M ZKRP D8 6 SHIRQ
1V SURKIEMMG IURP FRQGXPIY EXVIGHW XQGHUWH 2 ) $& 5 XBNV

N,QFRIBRUMRQ E\ 5HHHQFH $@HKEW DQG DAGHQED DWIFKHG KHHR DUH KHUHE\
IQFRUSRUDWMG QR \KLY / HDVH DQG P DGH D SDWKHBR | \WHUH IV DQ. FRITPAEHE HHQ VXFK H KIEIW RU
DGGHQED DQGWH WP VR WKLY/ HDVH VIXPK H KIEIW RUDGEHQED VKDOFRQIRO

O ( QUH $JUHHP HOW 7KIY / HDWH IQFOIGQ) WH H] KIEIW DABFKHG KHUAR FROAMAMY WH HOMH
DI UHHP HQAEHE HHQ/ DQGBG DQG 7 HDOASHIBIQIQ) \R \WH VXEMIPAP DIWUKHUIHRI DQG VXSHWHGHY DOBURU
DQG FRQMP SRIDGHRXV DIUHHP HOV  XQEHUADQAQIV  GMIY R LOMOW GHIRIMRYY DQG QVFXWRQY
Z KHWHURIDCRUZ UMHQ R \WH SDUMHY DQG WHUH DUH QR Z DUDQWAY  UHSUHVHQEMRQY RURWHUD UHHP HOW
H SUW RUIP STHG P DGH \R HWHUSDWWY B\ WH RWHUSDWV 1Q FRQGHRIRQ Z W WH VXEMPAP DIWUKHUR
H] FHSWDV VSHALIED® VHWRWK KHUHQ

P 1R $FFRUG DQG 6DAVIDFMRQ 1R SD\P HQAE\ 7HQDQARUUHFHSWE! / DQGRG R D GMHU
DP RXQAKDQ WH P ROKO IOABT® HQAR %DVH 5 HQARUDQ $ GRMRGDCE HOWZ IGEH RWHUWDQ RQ DFFRXQAR
WH HDUHVWAIBXOWG YOVH 5 HQADQG $ GAMRGDO5 HOWQRUZ IODQ. HQGRWHP HQARU WP HQARQ DQ\
FKHAN RUBMMUDFFRP SDQ Q) D FKHAN IRUSD: P HOAR DQ\ %DVH 5 HQARUS GAMRGDCS HQWEH DQ DFFRWG DQG
VDWIDRIRQ / DQEREG P D\ DFFHSVWXFK FKHAN RUSD: P HQAZ WRXBUHWGEH \R / DQGBUBIY U KVIR UHFRYHU
WH EDDQRH Rl VXK 5 HQARUR SXW/XH DQ. RWHUUP HG. SIRYIGHG IQ WY/ HDVH
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Q-+ D DLGRXV $ PAYMHV 1 REMMEQAQ) DY RKHUSIRYIMRQ R \KLY / HDOVH / DQGRWG IRUMWHD
DOG W HP S HHV DIHQN DQG FRORDFRY  UAVHYHY \WH U KV BHXVH R SHURWP DO, UHSDILY RUVHYIEHV
IQDQ SRWMRQ R \WH 3 UHP IVHV Z KIEK  SXWXDQAIR 7 HQDQAY URXUH VDIHW I XIGHTHY  SUDPIFHY RUPXVARP

RU SKGHOMQGAMY  SUIDRIFHY UHTXILH DQ IRP R SURMAYH FERWMQ) RU HTXISP HOARKHU \WDQ VDIHW
JOWHY  ,Q DA WXFK FDVH 7 HQDQMKDOFROADFWZ W SDWHY ZKR DUH DFFHSVWIE®! \R / DQGRG [0
/ DQERWBY WHDVRCDEG! QVFMRY IRU DOVXFK UHSDILY DQG VHIEHY DQG / DQEERLG VKD@ W \WH H \WMOW
UHTXIWHG HTXMDE® DAY HODQWW 6 KDUH R 2 SHUMEY ([ SHOVHV 1Q UHVSHPAR VXK UHSDILY RUVHIYEHV \R
UHBPAKDW DOGBG LY CRABLRYIGIQ) VXFK UHSDILY RUVHWIEHV \R 7 HDQW

R(9 &KDULY 6VMRQV /DQEREG VKDORMXQHDVRDED Z WKRG W FROMHOMR 7 HDOA/
Z UMWQ UHTXHWAR IOAB® RUP RUH HBRME YHKIE®! FDUFKDUIQ) VIBMIRQY 3( 9 6VIMRQV  1Q \WH SDINQJ
DUHD VHYIQ) WH 3 IRVIFW SURYIGHG  KRZ HYHU \WDW7 HQDQAVFRP STHV Z W DOUHDVRQDE®! UHTXILHP HQV
VBQEDUGY XBV DQG UHIXOMRQY ZKIFK P D\ EH [P SRVHG B\ / DQGREG DWMKH WP H / DQGREY FROHOAY
JWDQMG 1Q FRQCHAIRQ Z W 7 HODQW IQABTMRQ P DIQMCIDQFH  UHSDIUDQG RSHIDMRQ R VXK (9 6 BAIRQY
ZKIEK P D\ IQFOIGH Z WRXWIP MARQ \WH FKDU H R 7 HODQAR D UHDVRQDE®! P RQKO® UHQBICDP RXQWRUWH
SDUNQI VSDFHV XVHG B\ 7HDQWRUVXFK (9 6\IAIRQY / DQGREI GHVUI QDMRQ R WH GFDIRQ R 7 HODQN/
(9 B\BMRQV DQG 7 HQDQAY SD\ P HWR DOFRVV Z KHIHUIGFXWIHG E\ / DQGRE RU7 HODQAQ FROHAIRQ Z W
WH IQAB@MRQ P DIQMDQRH UASDIUDQG RSHIDIRQ R HDFK 7HQDQW/ ( 9 6\BMRQV 1 RKIQ) FROEBIQHG 1
KLY SDUDJ UDSK 1V IQMQGHG WR IQFUHDVH WH QXP EHUR! SDUNGQI VSDRHV Z KIFK. 7 HQDQAY RIWHZ IVH HQIVBIG \R
XVH DWHH 3 URWPAKQGHUB HAUWRO R \KLY / HDVH QRULP SRVH DQ - DEGMRQDORED DMRQY RQ / DQGBG Z W
UHVSHPVIR 7 HQDQW/ SDUNGQ) WJ KW DVKH 3 URWPW

S &DIRWID $ FFHWIEIDN ' WVFERVXIH ) RUSXISRVHY Rl 6 HAIRQ D R WH &DORED &IMO
&RCEH / DQGERE KHHE. GVFBVHY \R 7 HQDQWDQG 7 HDQAKHUHE, DRNGRZ BIGTHY \KDVWKH 3 URMPAKDY QRW
XQEHURGH IQVSHAIRQ B\ D & HWMHG $ FFHW 6 SHIDDW&$6S ,Q DEGMRQ \WH IRTRZ Q) QRIFH LV KHUHE\
SIRYIGHG SXWXDQMR 6 HRAIRQ H R WH &DORMD &IYIORRCH 3% & HWMHG $ FFHVW 6 SHADDMW&$6 S
FDQ IQVSHAWKH VXEMPASUHP IVHY DQG GHMUP IGH Z KHWHUWKH VXEMIPASUHP IVHV FRP SO Z W DOR WH
DSSTFDEG! FROMKFIRQ UHDWG DFFHVMEIDN BQEDBY XQEHUVIBW OZ  $GKRXIK DM OZ GRHV QRW
UHTXIWH D &$6S IQSHAIRY R WH VXEMPWSUHP VAV \WH FRP P HIFDOSURSHW RZ GHURUBMRUP D\ QRW
SURKIEMIKH BM/HH RUWCDQAURP REBIQQ) D &$6'S IQVSHAIRQ R WH VXEMPNSUHP IVHY IRUMH REFXSDQR
RUSRWQIDORFEXSDGR. R \WH GMHH RUWCDQWIL BTXHWAMG B\ \WH GMHH RUMQDQW 7KH SDIMAV VKDO
P X\D® DJ UHH RQWWH DUDQIHP HQW [RUWH WP H DQG P DQQHUR! \WH &$6 S IQVSHAIRQ \WWH SD\ P HQAR WH
IHH IRUWH &$6S IQSHAIRQ DQG \WH FRWWR PDNQJ DQ WHSDILY QHFHWDY R FRUMPWYIRDMRQY R
FROMKPUIRQ UHDWG DFFHVWIELDW BIQEDIGY Z WIQ WH SUHP IVHY |, QIXWKIHIDGFH Rt DQG 1Q FRQGHAIRQ Z W
VXFK QRIFH L 7 HCDQAKDYIQ) BHDG VXFK QRIFH DQG XQEHIABQEQ) 7 HODQWY W KVIR UHTXHWADQG REWIQ D
&$6S IQVSHAIRY KHUHE\ HBIPW QRAR REWIIQ VXK &$ 6 S LOVSHANRQ DQG |RIMYHUZ DIYHV IW W KW VR REBIQ
D &$6'S IQUSHAIRQ Z W UBHVSHRVIR \WH 3 UHP IVHY 9IEIQ) DQG RU3 URMPVWR \WWH H WIQASHIP IWHG B\ / HIDO
5 HTXIUHP HON DQG 1L 1L \WH Z DIYHUVHWRWK LQ FOXVH L KHUMGDERYH LY CRWHQIRUFHDE®! SXWXDQWR / HIDO
5 HTXIP HONV  \WWHQ / DQBRG DQG 7HQDOWKHUHE! DIUWH DV IRBZV ZKIEK FROAMAMY \WH P X\XDO
DIUHHP HOAR \WH SDIEN DV VR \KH P DAY GAVRUEHG [Q \WH OVWWHOMOFH R WH IRMIRQ) CGRIFH $
7 HQDQWKDTKDYH WH RGH WP H W KWIR BHTXHVWYRUDQG REBIQ D &$6 S IQVSHRIRY Z KIFK UHTXHAP XWWEH
PDGH 1L DADD IQ D ZUMKQ CRIFH GHIHUIAG B\ 7HQDQMR / DQGBWG % DQ &$6S IQVSHRIRQ WP HO
UHTXHMG B\ 7 HODQAVKDQEH FROGXPWG  DAD P H P XWDA DIUWHHG\R B\ / DQARGDQG 7HOON  1QD
SIRHWRGDOP DQGHUE\ D &$6S GRMIQDWG B\ / DQERG DQG Z MRXWDQ \MAID) \WDVWZ RX@ GDP DIH WH
3UP MY 9XIOIQ) RUSIRMANQDQ ZD\ DQG  DATHQDQW VRGB! FRWDQG H SHOH IGFOIAQ) Z WWRXW
@ MARQ 7HQDQAV SD\ P HOAR WH IHH IRUVXFK &$6'S IQVSHRIRQ WH IHH IRUDQ. UHSRW SUHSDUHG B\ WH
&$6'S 10 FRQGHPIRQ Z W VXFK &$6 S LQVSHAIRY FROFIYHO WH3&$6S 5 HSRUV  DQG DURKHUFRVIV DG
H SHOVHV 1Q FROGHAIRQ \KHBZ MK & \KH &$6 S 5 HSRW \KDOEH GHIYHUIHG B\ WH &$6 S VP XGBIGHRX\VO
R / DQERE DQG 7HDQN ' 7HDQWDAIW VREI FRWMDQG H SHOH VKDOEH BVSROUE®! IRUP DNQJ DQ.
[P SIRYHP HON DIMIMRQY P RALIFDMRQY DQG RUBHSDILY R RUZ WWIQ WH 3 UHP IVHV \R FRUHPAWIRTOMRQY R
FROMKPIRQ UHDWG DFFHVMELDN WEQEDUGY IQFOIGQ) Z MNRXWIP MAMRQ DG YIRDMRQY GMFEVHG B\ VXFK
&$6S IQSHAIRY DQG (UL VXK &$6 S LQVSHRIRQ IGHOMEY DQ. 1P SURYHP HOW DIMIDMRQY P RALEDUIRQY
DQG RUUHSDILY GHFHWDY R FRUMPWIRDMRQY R FROWKFURQ UHDWG DFFHVWIELDY VBQEDGY HDWY \R
WRVH WPV R \WH 9%XI0IQ) DQG 3 URMIPAGFDMG RXWGH WH 3 UHP IVHV WDWDUH / DQGRBY REQI DIRQ \R
UHSDIU DV VHWIRW 1Q MY / HDVH \WHQ / DQEEG VKD SHURP  VXFK 1P SIRYHP HON'  DEMUIMRQY
P RAUFDURQY DQG RUUHSDILY DV DQG VR \WH H WQAHTXWHG E\ / HIDO
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5 HTXILHP HON R FRUMFWWXFK YIRDMRQY DQG 7 HODQMKDOUWHP EXWH / DQARG IRUWH FRUWR VXFK
[P SIRYHP HON DIMIMRQY P RAUEDIRQY DQGRUGHSDLY Z IO EXVICHW @D\ V DIWMU7 HDQW UFHSWR
DQ IQYREH WHHRUIRP / DQGRE  / DQERWG DG 7 HDQMH SUAWMD DFNQRZ BIGIH DQG DI UHH WDWAKH
IRHIRQJ SIRYMRQVR WIV6HRIR) S WKDADSS® RQD 1QWH HYHQAKDW HDQAHBFW \R REWIQD &$6 S
IQVSHAIRY ,QWH HYHQAKDAT HQDQAGRHY QRAHBIPR REBIQ D &$6 S IQVSHAIRQ WH WP V DQG SIRYIMRQY
RV 6HAURY S UHIDWEQ WH DERFDMIRQ R FRW IRUS GMDIRQY DQG 1P SURYHP HQW VKDOGRWEH
DSSTDE®!

T &RXQMSDUN 7K/ HDVHP D\ EHH HRXWGIQ RUP RUH FRXQMSDW HDFK Rl Z KIEK VIKDQEH
GHP HG DQ RWICDOEXWDIOR Z KIEK \RJ HKHUVKDOFRQOAMAM RGH DQG \WH VDP H IQAKP HOW & RXQMBDW
PD EH GHIYHMG YID IDFVP 1B HBPWRQE P DIO IQFAQ) S RUDQ HBPMRQE VICDWMUH SURFHW
FRP SOIQJ ZMW WHS 6 IHGHDJ 6,* 1 $PWR RURWHUWDQUP MRQ P HXRG DQG DG FRX(
GHHUHG VKDOEH GHHP HG \R KDYH EHHQ GX® DQG YDIED GHIYHUMHG DQG EH YD@S DQG HIHAYH 1RU DO
SXSRVHV  ( BRRQE W QDVMUHY VKDOEH GHHP HG RU LQDOWI QDVWMUHY IRUSXUSRVHY R KLY / HDVH DQG DO
P DWAY UHDWG \WHIAR ZIK VXFK HBPWRQE VIJQDWMUAV KDYIQU WH VDP H BUDOHIHFWDV RWICDO
WU QDU

>6 1) QDHY RQ QH WBDIH @
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. RUN/ HWMU$ 7 HODQW/XIGB 5DQFKR &RQHR $\ED 3DJH

(;+%7 &72 1 ($6(

D25, /(77(5
7+,6 : 25. [(77(5 GDMGO DK WLV 3 RN/ HMU IV P DGH DQG HQMUHG IQR B\
DQG EHEHHQ $5( /$ 5(*.,21 12  //& D' HDZDWH @ MG MEW FRPSDQ ¥ DOGRWE DG
$7$5% %27+(5%$3(87,&6 ,1& D' HDZDUH FRISRIMRQ *7HQDQW DQG IV DWIFKHG \R DQG P DGH D
SDWAR WH / HDVH $.J UHHP HQAGDWMG 0 DUFK WH ¥ HDVH B\ DQG EMEHHQ/ DQERUE DQG 7HQDQW

$Q IQUD® FDSMBE HG WP V XVHG EXWQRAGHIGHG KHUHQ VKDOKDYH \WH P HDQQIV JIYHQ WHP 1Q \WH
/ HDW

* HQHUDCB HTXILHP HOW

D7HOQMV $XWRUIHG 5SHSUVHOEMYH — 7HDON GMICDWMY . HW . DR 37 HODOW/
5 HSUHVHQMYH DV \WWH RQD SHY/RQ DXWRUL HG VR DPWRU7 HQDQABXWXDQWR WY : RN/ HAMU / DQGRG
REQ DWG \R UHVSRQG R RUDPAKSRQ DQ\ UHTXHVWDSSURYDO IQTXIL - RURKHUFRP P XQEDWRQ
3&RP P XQFDMRY  IURP RURQ EHKDD R 7HDOVIQ FRQGHAIRY ZIW WLV : RN / HAKU XQBMW/ VXFK
&RP P XQFDIRQ LY 1Q Z UMY IURP 7 HCDQAY 5 HSUVHQIAYH 7 HCDQAP Dy FKDQIH 7 HQDQWY 5 HSUVHQIAYH
DADQ WP H XSRQ QGRABM/ WDQ  EXVIGHW GD\ V DGYDQFH Z UMMQ QRUFH \R / DQBRG 1 HWKHU7 HDQAQRU
7HDON 5 HSUVHOBAYH \KDOEH DXWRU HG W GUHAW/ DQGRBY FRMDARY 1Q WH SHURWP DOFH R
/ DQERBY: RN DV KHHQDIWMUGHIGHG

E / DQGRWGY $XWRU] HG 5HSUHVHOMYH  / DOGREG GHMICDMY $QB 5 HODFK DQG 3HMU
0 RI®D HWHUVXFK IQAYIGXDODRIR DBGH 3/ DQGRUGIV 5 HSUHVHQEMYH DV WH RQD SHYRQY DXWRUL HG
R DFWRU/ DQERUG SXWXDQAR KLY : RN/ HWHU 7 HODQIWKDOIGRWEH RED DWWG \R UHVSRQG W RUDPWKSRQ
DQ WHTXHWV/DSSWRYDO IQTXIY RURKHU&RP P XQFDURQ IURP RURQ EHKDO R! / DQGBLG [Q FROUHANRQ Z W
WY : RN/ HIHUXQBIMW VXK &RP P XQEDIRQ IV 1Q Z UMY 1URP / DQGBBY 5 HSUVHQEAMYH  / DQGRG P D\
FKDQIH HWHU/ DQGRUBIY 5 HSUAVHQEAYH DVDQ P H XSRQ GRABM/ WDQ  EXVIGHW GD\ V DGYDQRH Z UMKQ
QRIFH \R 7HQDQW / DQGBWBY 5 HSUHVHQEAMYH VKDOEH \WH VRBI SHYRQY DXWRU] HG \R GUHAW DGR
FROMDARY [QWH SHURP DFHR! / DQGBGY: RN

F $ FKIMWFW &RQUXGEQN DQG &ROWDFRY  / DQARS DQG 7HIDQWKHUHE.  DRNGRZ BIGIH DQG
DIUHWDW L' 35 VKDOEH WH J HQHIDOFRQADARUIRUWH / DQGRWBIV: RN 1L * * $ VKDOEH WH DUFKIWRW
WH 37, $ UFKIMFW IRU DQGRBI: RN DQG L DQ VXEFRORDRRY IRU/ DQERBY :  RUNVKDTGEH VHBRMG
B\ / DQCRG

7HQDQWP SWRYHP HQW DQG: DWP 6 KHEP SIRYHP HOW

D 7HQDOW,P SLIRYHP HOW DQG : DIP 6KH® P SIRYHP HOV ' HIQHG  $V XVHG KHHQ L
37 HQDQWP SIRYHP HQW VKD@P HDQ DOIP SIRYHP HOV R 6X0M  DQG 6 XMV UAVSHRYHO R D Il HG
DQG SHWP DAHQANDMUH DV VKRZQ RQWH 7, &ROQMKAIRQ' WDZIQIV DV GHIQHG IQ6HAMRD - F EHBZ DQG
IL3 DP 6KH®DP SIRYHP HQN VKDOP HDQWH P RALHG ZDP VKHOIP SIRYHP HOV R 6 XOM DV VKRZ Q
IGHOMHGRQWH: DUP 6 KHOQP SURYHP HOW UMVSROVIELDW P D, DABFKHG R \KLY : RUN/ HWMUDV 6 FKHGX G

WH 3 DIP 6KHDS5 HVSROVIELON 0 DWW~ DV EHQ) 3 QWEEG DQG 3DIG IRUE\ / DQBREG ) RU\KH
DYRIGDGFH Rl GRXEW7 HQDQUWKDOEH UHVSROVE®! DWE HCDQAV FRAWVIRUKRVH P V/ IGHQIMHG RQ\WH :  DUP
6 KHO5 HVSRQUELDN 0 DWf DV EHQJ 33DIG IRU% 7HDQN 2 WHUWDQ / DQGRBY : RIN DV GHIGHG 1Q
BHAIRD D EHBZ / DQEBUG VKDOGRWKDYH DQ. RED DURQ Z KDWRHYHUZ 1M UHVSHRVIR WH ILQWKIQ) R \WH
3UP MV IRU 7THDON XVH DQG RFFXSDQR 7HQDQWDANQRZ BGIHV DQG DU UHHY WDW\KH 7 HQDQW
P SIRYHP HONIQ6 XM DQG6XMN  DQGWH: DWP 6 KHQP SRYHP HONIQ6 XMW VKDOEH FROMKRMG
Q VHSDUDM SKDVHV



. RUN/ HWMU$ 7 HODQW/XIGB 5DQFKR &RQHR $\ED 3DJH

E 7HQDQWY 6 SDFH 3@QV  / DQERG DQG 7 HIDQADFNGRZ BIGI H DQG D) UHH \WDWKH SOQ SUHSDUHG
B WH 7, $URKMPADWIFKHG KHUAR DV 6FKHGX®!  \WH 36SDFH 3@QV WH 7HQDQW,P SIRYHP HOW
5 HVSROVEIDY O DW{ DWBFKHG KHUAR DV 6 FKHGX®!  \WH 37, 5 HVSRQUIELOW 0 DW[~ DQG \WH : DWP
6 KHD5 HVSRQUEIDY 0 DWW KDYH EHHQ DSSWRYHG B\ ERN / DQRRWG DQG 7HDQNV / DQGRG VKDDEH
UAVSRQUE®! DW/ DQERBY FRW IRUWRVH WPV GAMICDMG [Q WH 7, 5HVSROUELDY 0 DW{ DV EHQJ
3 QABGIG DQG 3DIG IRUE\ / DQERUG" DQG 7 HQDQMKD@EH UHVSRQUEG! DWF HQDQW FRVWIRUKRVH WP V/
GMICDWMG IQWH 7, 5 HVSROVEIDY 0 DA DQG EHQY 33DIG ) RUE\ 7HQDQW / DQGERE DQG 7 HDQAXWKHU
DFNQRZ BIGJH DQG DI UH WDWDQ. FKDQIHV \R \KH 6 SDFH 30QV WH 7, 5 HVSRQVELDV 0 DW RUWH : D
6 KH@6 HYSRQVEIDI 0 DWW, FRQWWMM D & KDQIH 5 HTXHWINH FRWR! Z KIFK FKDQIHY VKDOEH SDIG IRUE\
7HDQNV 7 HQDQWKDDEH VRBID UHVSRVE®! |RUDDFRW IG-XUWHG E\ / DQGBG \R DIMUWH 9XIGIQ)  RU
/ DQERBY SOQV IRUIKH %XITIQ) DV D UHVXBR 7 HODQAW UHTXHWMG FKDQIHV

F: RINQI ' UZIQIV / DQEBRUG VKDOFDXVH WH 7, $ UPKIMPVIR SUHSDUH DQG GHIYHUWR 7 HDQWRU
UHVIEZ DQG FRP P HOAFRQAKAIRQ SOQV VSHALIEDURQY DQG GLUDZ IQIV IRUNKH 7 HIDQWP SURYHP HON 37,
SROMKFURQ' WDZ LIV ZKIEK 7, & ROMKAURQ' UDZ IQIV VKD@EH SUHSDUHG VXEVBQUD LQ DFFREDGFH
Z W WH 6 SDFH 30QV 7 HDQMKDTEH VRBID UHVSRQVE®! IRUHQVXUQ) \WDWKH 7, & ROMKAIRY' IZ IQIV
UHOPW HQDQAY UHTXLUHP HOW IRUWH 7 HODQAP SURYHP HON - 7 HCDQWKDOIGHIYHULW Z UMKQ FRP P HON RQ
WH 7, &ROMKRIRQ ' DZIQIV \R / DQGRE CRADMUWDQ  EXVIGHW GD\ V DIMU7 HQDOWY BFHSWR \WH
VDP H SURYIGHG KRZ HYHU \KDW HODQAP D\ CRAGVDSSURYH DQ. P DIWHUWDWY FROUMMOAZ [ \WH 6 SDFH
30QV Z WWRXVWXEP WY D &KDQIH 5 HTXHWY / DQGBG DQG WH 7, $ UFKIMMPWKDOFROVUGHU DOVXFK
FRP P HOW 1Q JRRG IDIW DQG VKD ZIKIQ  EXVMIGHW GD\V DIMU UFHISW QR 7HCDQAKRZ / DQGRG
SURSRVHV \R UHVSRQG \R VXFK FRP P HON' EXWZ HODQW UHYLHZ. WKW SXO/XDQMR \WH IRMIRQ) VHOMGFH
VKDOQRAVGHDA WH GHMJIQ RU FROMKRURQ VIKHGEX®! IRUWH 7HDQW,P SIRYHP HOV - $Q GVSXMV 10
FRQOHAIRQ Z W VXFK FRP P HOV VKDOEH UVROHG 1Q DFFREDQFH Z MW 6 HAIRD . G KHUHR 3 URYIGHG \WDW
WH GMIQ UHBRMG 1Q \WH 7, &ROAKAIRY ' WDZ IQIV IV FROMMOAZ M \KH 6 SDFH 300V 7 HIDQAWKDO
DSSURYH WH 7, & ROMKRIRQ' UDZ IQIV VXEP IWHG E\ / DQBBG XQBMWY 7 HQDQAWUXEP IW D &KDQIH 5 HTXHW
2 QFH DSSWRYHG B\ 7 HIDQW VXEMPWIR \KH SUIRYIMRQV R 6 HRIRD  EHBZ  / DQEBRLG VKDOGRWP DMID®
PRAN WH 7, &ROMKAIRY ' WZIQIV H FHSWDV P D\ EH UDVRQDE® WHTXILHG 1Q FROQHAIRQ Z W WH
DAXDGFH R WH 7, 3HP WDV GHICHGIQ6 HAWR)  E EHBZ

G $ SSIRYDODQG &RP SGMRQ WV KHIHE\ DFNQRZ BIGIHG B\ / DQGBUG DQG 7 HIDQMKDWIKH 7,
&ROAKAIRY ' WDZIQIV P XWEH FRP SBAMG DQG DSSIRYHG IRUVXEP MRQ B\ \WWH GDW VHWRWK RQ \WH
FROMKPUIRQ VFKHGX®! DWBFKHG KHUAR DV 6 FKHGX®!  1Q RIEHUIRUWH 7 HODOWP SIRYHP HON IQ6 XM \R
EH 6 XEVBQID® &RP SGAM E\ \WH 7 DUHWRP P HQPHP HOW DWW DV GHIGHG IQ\WH / HDVH  DQG WWH 6 XMV

7HCDQAP SIRYHP HOW \R EH 6 XEVBIQID® &RP SOMI B\ WH 6 X0V 7DUHWARP P HQFHP HQW DM
8SRQ DQ GVSX\WM BIDEQ) WH GHMIQ R \WH 7HQDQW,P SIRYHP HON  ZKIEK 1V GRAWHIBIG Z MKIQ
EXVIGHW GD\V DIMUGRIFH R VXFK GVSXWM LV GHIYHUHG B\ RQH SDWV VR WH RWHU 7HQDQAP D P DNH WH
IIQDOGHAMRQ UHI DUEQ) WH GHMIQ R WH 7 HQDQWP SURYHP HQW SURYIGHG L 7 HEDQADRW BHDVRQDE® DQG
VXK [IQDOGHAMRQ 1Y HWHUFRQMMQAZ W RUD FRP SURP IVH EHZHHQ / DQGRBI DQG 7 HQDQW SRUMRQY
Z W UAVSHPWR VXFK GVSXWM 1L \WDWD@FRAV DQG H SHQVHY BHVXE) 1IWRP DQ. VXFK GHAMRQ B\ 7HQDQW
VKDOEH SD\DEGI B\ 7HQDQWV DQG L 7HQDQWV GHAMRQ Z I@CQRWVDIHAMKH EDVH 9XIGIQ)  \WKPXUDO
FRP SRQHOW R \WH 9XITIQ) RUDQ 9XI@IQ) 6\WWPY  $Q FKDQIHV R \KH 7, &ROMKAIRY ' WDZ IQIV
IR®Z Q) / DOGBBY DQG 7 HDOW DSSURYDCR VDP H UHTXHWMG B\ 7 HODQWKDGEH SURFHWHG DV SIRYIGHG
IQ6HAIRY  KHUR

3HURWP DQFHRI / DQGRWGI: RWN

D' HIQWRQRI / DQGRWGI : RN $V XVHG KHIHQ ¥ DQGRWGY : RWN VKDOP HDQ \WH ZRIN R
FROAMKRIZ \WWH 7 HODQWP SURYHP HOV DQG WH : DUP 6 KHD,P SURYHP HOW 1 REZMAMBIQAQ) DO WIQ) R
WH FROADY  FRQIICHG [Q WLV / HDVH / DQEEAG VKDTEH UAVSROUE®! IRUSD IQ) RUUHP EXIAQ) 7 HQDOWXS
' IRUUHP HGADURQ RUDEDWP HOAR $&0 DVEHVRY FRQBIQIQY P DMIDY 1Q WH URRILQ) P DWMIDY
DERYH 6 X R WH 3UP VHV DQG RQD Z W UHVSHAWR VXK UHP HAIDWRQ RUDEDWP HOAR! $&0 DERYH
6X0M DQ FRWIQH FHWR VKD@EH ERGH B\ 7HIDQW



. RUN/ HWMU$ 7 HODQW/XIGB 5DQFKR &RQHR $\ED 3DJH

7HQDQAWKDOEH VREID UHVSROUE®! IRUHQVXUQ) \KDWKH G-I Q DQG VSHFLLEDMRQY IRU/ DQGBWBY
: RUN DUH FROMMOAZ M 7 HODQW UHTXLWHP HON  / DQGEBAE VKDOEH UHVSROME®! IRURBVMQIQ) DOSHP W
DSSURYDY DQG HOMBP HON QGHFHWDU IRU/ DQRBRBYY : RN EXVWKD@KDYH QR REQI DURQ R DQG VKDTIRW
VHEXUH DQ. SHUP IW DSSURYDD RUHQIMBP HQN UHDAWMG \R 7 HODQW VSHALLLE XVH R \WWH 3 UHP IVHV RU7 HDQW
EXVIGHW RSHIDIRQY WHUIHQ

E &RP P HOFHP HOWDQG 3HP MM / DQBBAG VKDOFRP P HGFH FROMKRIRQ R \KH 7 HQDQW
,P SIRYHP HOWV XSRQ REWUIQQ) D EXICIQ) SHIP IW WH 37, 3HP LW DXWRU Q) WH FROMKAIRO R WH
7HQDQWP SURYHP HON FROMAQAZ MW \WH 7, & ROAKAIRQ ' UDZ IQIV DSSURYHG B\ 7HQDQW 7KH FRWMR
REWIQQ) WH 7, 3HJP MWKDDEH SD\ DEG! B\ / DQGRG 7 HDQAWVKDODAMWWY DQEBG 1Q REMIQQ) \WH 7,
3HPIW || DQ * RYHIP HQEO $XWRIWV KDYIQ) MUMARIRQ RYHU WH FROAKPIRQ R WH 7HQDQW
,P SIRYHP HOV RUDQ. SRUMRQ\WHUHR! VKD@IP SRVH \MUP \V RUFRQAMRQV XSRQ \WWH FROARKPIRQ \WHUHR! \KDW
L DUH LOFROMAMOZ W / DQEEUBYY REQ DURQY KHUHXQGHU 1L IQFUHDVH WH FRWRI FROARKANY \KH 7 HODQW
P SIRYHP HON RU lIL Z LOP DMID® GHD\ WH FROAMKAIRQ R WH 7 HJDQAP SURYHP HON / DQBRWG DG
7 HODQWKDTUHDVRQDE® DQG IQ JRRG DM VHHN P HDQV B\ Z KIEK \R P 1\ DWW RUHTP IQDW DQ. VIXFK DGYHWH
WPV DQG FRQAMRQY

F &RP SGMRQ Rl WH 7HIDQWP SLRYHP HOW DQG : DLP 6 KHI,P SIRYHP HQV  / DQBRG VKDO
VXEVBIQIDE FRP SBMI RUFDXVH \R EH \WEBQID® FRP SGMG WH 7 HDQAP SURYHP HOW 1Q D JRRG DQG
ZRUP DO P DQQHU 1Q DFFREDGRH Z W \WH 7, 3 HUP MAVXEMFWIQ HDFK FDVH WR 0 IGRU9 DUDURQY DQG
QRIP DOFSXGFK OAVIWP V Rl D GRQ P DAWUDOCDMUA WDWER QRAIQMUHUH Z W WH XVH R 6 XM DQG 6 XMV

36 XEWDQUMDO&RP SBMRQ  RU 36 XEWEOMD® &RP SBMW 8 SRQ 6 XEVBQIDO&RP SBMRQ R WH
7HDQAP SURYHP HON Z MK UVSHPWR 6 XM DQG 6 XMWY UHVSHRWHD / DQEEG VKDOUHTXILH \KH 7,
$ UFKIWWPADQG WH J HQHUDOFRQADARUAR H HEX\M DQG GHIYHU IRUH EHQHIWRL 7 HQDQADQG / DQGRG D
&HWIEDM R 6 XEVBIQIDORRP SBMRQ IQ\WWH IRP R \WWH $P HUEDQ , QAMAM Rl $ UKIMWRW 3$.$° GREXP HOW
* ) RUSXUSRVHY R WLV © RUN / HAWU 20 LORU9 DUDARQY VKDOP HDQ DQ P RALIFDMRQY UHDVRQDED
GITXWHG L \R FRP SO Z W DODSSTDE®! / HIDO5 HTXILHP HOW DQG RUWR REMIQ RUWR FRP SO Z W DQ\
UHTXIWHG SHIP IWICFOEQ) WH 7, 3HPIW L \R FRP SO ZIW DQ. BHTXHWE\ 7 HODQAIRUP RALIFDIRQY \R
/DQEREYV: RN L VR FRP SRUAZ W JRRG GHVJQ HQIIGHHUQ)  DQG FROMKPURQ SUDRIFHY WDWDUH GRW
P DWUDORU LY \R P DNH UHDVRCDE®! DAYWR HOW |RUIHTS GHYIDURQY RUFRQEMRQY HOFRXQMUHG GXUQ) WH
FROMKPIRQR! / DQGRBY: RN

/ DQERG VKDOFDXVH WH : DU 6 KHD,P SURYHP HOW IQ 6 XM R EH FROAMKPMG DW DQGBWBY
FRW H FHSWIRU DQ.  &KDQIHV ZKIEK / DQERG DIWHY R PDNH ZIW UNVSHRWAR WH : DIP 6 KHO
,P SURYHP HQN DAY HIDQW UHTXHW 1Q DFFRUEDGFH Z W DSSTFDE®! / HIDO5 HTXIWHP HQV  / DQGERG VKDO
XWH GDVRQOEG HIRW R VXEVEQID® FRPSBW WH : DWP 6KHD P SIRYHPHON B\ \WH 7DUHW
&RP P HQOFHP HON DM DV VXFK GDWM P D\ EH GHD\ HG IRU) RUFH 0 DIVIXUH DQG GHD\ V FDXVHG B\ 7 HQDOW
H FHSWIRU IQMKIQ) GHVILY P IQRU RP MRQY  GHFRIDIRQY DQG P HAKDQEDO DWW HON R \KH WSH
QRIP DD IRXQG RQ DQ DUFKIWRMUDT'SXQRK @AV Z KIFK / DQEBRE VKDGXVH FRP P HIAD® WDVRQDE®! HIRW
R FDXVH \R EH FRP SBAMG Z WIQ D UHDVRQDE®! SHURG DIMUWH VXEWIQIDOFRP SBMRQ R \WH : DUP 6 KHD
,P SIRYHP HQN KDV RFEXWHG 7 HQDQAMKDO@EH GHHP HG R KDYH FDXVHG D GHD\ Z MK UMVSHPMR \WH
VXEVBQUDOFRP SBMRQ R \WH : DUP 6 KHD),P SURYHP HON R WH H WQAIKDWDQ. P DWUDOGVUXSURQ \R RU
IQMIHUHGRH ZOW \WH : DUP 6 KHO,P SIRYHP HON FDXVHG B\ 7HQDQW HP SB\ HHV DIHQN  FROWDARY RU
7HQDQW 5 HSUVHOBMYHY WDWY QRAFXUHG ZIMQ RH  EXMIGHW @D\ DIMU7 HQDQAY UFHSWR! Z UMWHQ
QRIFH \WHUR! IURP / DQCRG

G 6HBFWRQRI 0 DMUDY : KHUH P RUH \WDQRGHWSH R P DIMIDCRUMIKPMUA LY LQGEEDWG RQWH
7, &RQAKAIRY ' WDZ IQJV DSSWRYHG B\ / DQERG DQG 7 HQDQWWH RSURQ Z I@EH VHBIRMG DW DQERBY
UHDVRQDEGI QVFUHIRQ  $V R DOEXI@IQ) P DWIDY DQG HTXISP HQMKDW DQGRAG IV REQI DWMG \R VXSSO
XQGHUWLY : RN/ HWHU / DQEELG VKDOHBFWAH P DOXIDRMUHUWHUR! 1Q W BHDVRQDE®! GVFUAIRQ



. RUN/ HWMUt 7 HODQW/XIGB 5DQFKR &RQHR $\ED 3DJH

H' HIYHY RIWH3UP VHV : KHQ/DQGRWBY: RNIQ6XIM DQGEXMM  UAVSHANHD IV
6 XEWIQID® &RP SBAM VXEMPWIR \KH UHP DIIQ) \MP V DQG SIRYMRQV R WKLY 6 HAIRD H 7 HIDOWKD®
DFFHSWUXFK DSSTFDEG! SRMRQ R \WH 3 WP MV 7 HQDQAY \BNQI. SRWHWIRQ DQG DFFHSWIGRH R 6 X0
DQG 6 XM UAVSHAYHO VKDO QGRVFROAMAM D ZDIYHUR L DQ ZDUDQN ZI UVSHRW\R
ZRUP DOKIS IGFOEQ) IQABAMRQ R HTXISP HOVRUP DMUDO H FGMYH R HTXISP HOASURYIGHG GUHR® B\
P DOXIDANUAY L DQ QRQ FRP SIDGFH R WH 7 HQDQAP SURYHP HQW Z MK DSSTFDE®! / HI DC5 HTXILHP HON
RU L DQ FOIP WDVWKH 7 HIDQWP SURYHP HON Z HUH CRAFRP SBAMG VXEVBQUD® LQ DFFRWEDQRH Z W \WH 7,
SROMKAIRQ' WDZ IQIV VXEMIPWR 0 LCRU9 DUDWRQY DQG VIXFK RIMHUFKDQI HV DV DUH SHUP IWKIG KHUHXQGHU
FROPIHD D 3&RQMKXFURQ ' HHAW 7 HDQAWKDOKDYH RGH \ HDUDIVMUB XEVUBIQIDOS. RP SBARQ Z WKIQ
ZKIFK \R QR / DQGRE R DO VXFK &ROAMKAIRQ ' HHPWAVFRYHUHG B\ 7 HODQWDQG / DQEBUG VKDOXVH
UHDVRCQDE®! HIRW R UHP HG. RUFDXVH WH UAVSROUE®! FRORDRRUR P HG. DO VXFK & ROAMKAIRQ' HHPW
ZONQ G VWHIDIWU 1 REMMBQEQ) WH IRMIRQ) / DQEBRUE VKDOGRWEH Q GH DXOXQGHUWH / HDVH
L WH DSSTIFDEG! FROMDPRU GHVSIM / DOGREBY WHDVRCDEG! HIRW DO \R P HG. VXFK & ROWMKFIRQ
" HHAWZOKIQ WK GD\ SHURG | \WH FROMDPRUIDY \R UP HO WXFK & ROMKPURQ ' HHPAZ WKIQ D
UDVRQDEG! W H / DQEBG VKD@ DWQR FRAMR 7HDQW XVH W BDVRQDEG! HIRW \R UP HG  WH
&ROMKAIRY' HHAWZ IO D UHDVRCDE®! SHURG

7 HDQMWKDOEH HQMBIG \R UHFHYH WH EHCHIMR DOFRQAKFWIRQ Z DUDQMY DQG P DQXIDRXUAY/
HTXISP HQAZ DUDQUA UHDM) \R HTXISP HQAQWEEBIG 1Q WWH 3 UHP IVHV DV SDWWR! \KH 7 HCDQAP SURYHP HQW
| BTXHMG B\ 7 HQDQW/ DQBERG VKDODWHP SWIR REVBIQ H) \WQGHG Z DUDQMAY [URP P DQXIDRMUHY DQG
VXSSTHY R VXFK HTXISP HQV EXWKH FRAMR DQ VXFK H \WMQGHG Z DUDQIAY VKDOEH ERGH VRBIO B\
7HCDQW / DQERG VKDTBURP S\® XQGHWINH DQG FRP SBM RUFDXVH \R EH FRP SBAMMG DOSXGRK QAMP V/

| &RP P HQFHP HQW DWW ' HIA ([ FHSWDV RKHZ IVH SURVIGHG IQ WH / HDVH ' HIYHY R WH
6X0M DQGEXMAN  UHAVSHRMHD VKDORFFXUZ KHQWH 7 HIDQAP SURYHP HQN 1Q WiH DSSTFDE®! SRMRQ
R WH 3 UHP IVHV KDV EHHQ 6 XEVBQID® &RP SOMIG H FHSWIR WH H \WQARDWERP SBMRQ Rl VXFK 7 HQDQW
,P SUIRYHP HQW \KDOKDYH EHHQ DRYD® GHDAHG B\ DQ RQH RUP RUH R WH IRTRZIQ) FDXVHV 27 HQDQW
ey

L 7HDQAY 5 HSUAVHQEAYH Z DV QRWDYDIDE®! R JLYH RUBHFHYH DQ. &RP P XQEDMRQRU
R \INH DO RKHUDRURQ UHTXILHG VR EHVINHQ B\ 7 HODQMAKHUHXQGHU

L 7HDQA WHTXHVWRUEKDQIH 5 HTXHWW DV GHIGHG IQ 6 HAMRD D EHBZ  ZKHKHU
RUCRWDQ, VXK &KDQIH 5 HTXHVN DUH DRXD® SHIRWP HG

I &ROAMKAIRQR DQ &KDQIH 5 HTXHW

Y  7HDQAY BHTXHWRUP DMIDY [IQVKHY RUIQABIEMRQY UHTXILQ) XQXVXD® BQ BDG
WP HV

Y  7HDQW GHD\ IQUMHZIQ) WHYIMQI RUDSSURYIQ) SOQV DQG VSHALIEDWRQY EH RQG
WH SHURGY VHWRW KHUHOQ

YL 7HODQW GHD\ 1Q SIRVIGQ) IQRWP DIRQ FUMFDOWR WH QRUP DOSIRIUMWRQ R \WH
7HIDONP SIRYHP HON 7 HQDQAWWKDO@SWRYIGH VXFK. LQIRUP DIRQ DV VRRQ DV UHDVRCDE® SRWIEG!
BXWOQ QR HYHOMBQIHUKDQ RQH Z HHN DIWU UFHSWR DG UHTXHWMRU VXFK IQIRWP DIRQ 1URP
| DQCRG

YL 7HQDQAV GHD\ QP DNQJ SD\ P HQW \R / DQGRAG IRU( [ FHW 7, &RW DV GHIGHG IQ
6HARQ E EHBZ RU

YIL $Q RKHUDPAWRURP MRQE\ 7HDQARUDG 7HDQAB DW DV GHIGHG IQWH / HDWH
RUSHWRQV HP SB\ HGE\ DQ R VXFK SHIRQY



. RUN/ HWMU$ 7 HODQW/XIGB 5DQFKR &RQHR $\ED 3DJH

1 HIYHY IV GHD\ HGIRUDQ R \WH IRVHIRIQ) UHDVRQY WHQ/ DQGEE VKDOFDXVH \WH 7, $ URKIMPVYR FHUA
WH GDWM RQ Z KIFK \WWH 7 HCDQW,P SURYHP HON Z RX@ KDYH EHHQ 6 XEVQIDE &RP SBAMG EXWRU VXFK
7HQDQW HD\ DQG VXFK FHMMHG GDW VKDOEH WH GCDMR ' HIYHY

&KDQIHY $Q FKDQIHV BHTXHMG B\ 7 HCDQAR WH 7 HQDQAP SURYHP HON VKDOEH WHTXHWMG
DQG IQAMMG 1Q DFFREDGAH Z W WH SURYMRQY R WY 6 HAWRD  DQG VKDOEH VXEMPWR WH Z UMKQ
DSSURYDCR! / DQRBLE DQG WH 7, $ UFKIWRWVXPK DSSURYDOQRWR EH XQUHDVRQDED Z WKHT FRQGMIRGHG RU
GHD\ HG

D 7HQDQW 5HTXHW) RU &KDQUHV | 7HQDQA VKDD WHTXHW FKDQIHV VR \KH 7 HQDQW
P SIRYHP HQV  3&KDQIHV 7 HDQMKDD UHTXHWWXFK &KDQIHY B\ GRM IQ) / DQARG 1Q ZWMQY 1Q
VXEVBQID® WH VDP H IRP DV WH $,$ VWBQEDG FKDQIH RGHUIRP D 2&KDQIH 5HTXHW  ZKIEK
&KDQIH 5 HTXHWWKDOGHBIONH DM DQG H \WQAR DQ VXFK &KDQIH 6 XFK &KDQIH 5 HTXHWP X\WMAEH
WIQG B 7HQDQW 5HSUM-QBWH  / DQGBRG WKDO EHRA SIRAHHAQ) ZIW DQ &KDQIH XWH
FRP P HUAD® UHDVRCDE®! HIRW R BHVSRQG R 7 HQDQADV VRRQ DV 1V UHDVRQDE® SRWIE®! Z W DQ HIP DM
R LWHWPHMZIOBNH DQG 1L WH DUFKIWRMUDODQG HQIIGHHUQ) 1HHY DQG FRAV WDWE IQEH IGFXWHG \R
DQDO] H VXFK &KDQIH 5 HTXHW Z KIFK FRV VKDOEH SDIG B\ 7HQDQARU 1L HBIPMG B\ 7HQDQWILRP \WH
$@ZDQFH \R WH H \WMOADPMD® IQFXWHG Z KHWHURUQRAVXFK FKDQIH IV P SBP HOMG  / DQGBG VKDO
WHUHDIMUVXEP MR 7HQDQAIQ Z UMDY ZWMIQ  EXVIGHW GD\V R UFHISWR! \WH &KDQIH 5 HTXHVWRUVXFK
GQHISHIRG R WP H DV IV UHDVRQDED UHTXIHG GHSHQAQ) RQ WH H WQAR WH &KDQIH 5 HTXHW DQ
DQOOMY R WH DGGAMRCDO FRWRU VDYIQIV IQROHG  IQFOGAQ)  Z MRXWP MMRQ  DUFKIWAMUDO DQG
HQIIQHHUQ) FRW DQG\WH SHURGR WP H 1L DQ \WDWHH & KDQIH Z IGH \WQG \WH GDW RQ Z KIEK WH 7 HQDQW
P SIRYHP HQV ZIMEH 6XEVEQID® &RPSBM  $Q WK GHDA 1Q WH FRP SBMRQ R \WWH 7HQDQW
,P SIRYHP HQW FDXVHG E\ D &KDQIH IQFOIGQ) DQ VXVSHOMRQ R WH 7 HJDQWP SUIRYHP HQN Z KIBH DG\
VXFK &KDQIH IV EHQ) HYDBDWG DQG RUGHVI GHG VKD@EH 7 HQDQW HD\

7 HQDQADRNQRZ GIGIH \WDW SURUR \WH GDW KHUHR 7 HODQAKDV UHTXHWMG FHUBIQ P RALIFDWRQY
Z W WHVSHPWR / DQGREG : RN DV P RUH SDUMEXOUD UHERWMG RQ 6 FKHGX®!  DNBIFKHG KHIHR / DQGRG
VKD@BHURWP VXFK P RALIFDMRQY DV SDW DQGRE : RN DQG WH FRWIRI \WH VDP H VKDQFRQAWMAWM ( [ FHW
7, &8RW

E ,P SOP HOMMRQ Rl &KDQIHV | 7HQDQW L DSSURYHV Q Z UMEY WH FRWMRUVDYIQIV DQG WH
HVIP DWWG H WQVRQ [Q WH WP H IRUFRP SBMRQ R WH 7HCDQAP SIRYHP HQN 1L DQ DQG 1L GHSRVIW Z W
/ DQBRG DO ( [FHW 7, &RW UHTXIWHG 1Q FRQQHAIRY Z W VXK &KDQIH / DQERG VKDOFDXVH \WH
DSSWRYHG &KDQIH W EH IQAMOMG 1 REMMEQAQ) DQ DSSURYDORU GVDSSIRYDOE. 7HQDQAR! DG
HVIlP DWW R WH GHD)\ FDXVHG B\ VXFK SURSRVHG &KDQIH \WWH 7, $ UFKIWPWY GHVMUP ICDMRQ R WH DP RXQAR
7HQDOW HD\ 1Q FRQQHAIRY Z W VIXFK & KDQJH VKD@EH ILGDADQG EIQAQ) RQ/ DAGES DQG 7 HDQW

&RW

D7, &RW / DQEBUS VKDTEH UHVSRQUE®! IRUWH SD\ P HOAR GAMJQ SHIP IW DQG FROAKAIRQ
FRWV (O FRQGHAIRQ Z W WH FROAMKFIRQ Rl \WH 7 HDQAP SIRYHP HQW LQFOGQ) Z WWRXWIP MARQ WH
FRWR SUHSDUQ WH 7, &ROAKAIRQ ' WUZIQIV DQG WH 6SDFH 30QV FRBANHD 37, &RW
1 REMMBOEQ) DO WIQ) R WH FROADY FRQEIGHG KHIHQ 1Q GR HYHQMWKDQY DQGERG EH UHTXILHG R SD\
IRUDQ [XUQWUH SHWRGDOSURSHWY RURKHUGQRQ 9XI@IQ) M WMP P DWUDY RUHTXISP HOWIQFOGQ) EXW
QRATP WG R 7HQDQWV YREH RUGD\D FDE@Y  QRQ GXRWG EIRBY IEDOVDIHW FDEIGHW DQG RKHUVALHQME
HTXISP HOARWCOFRSRUDMG QR WH 7 HDQAP SURYHP HOW

E([FHW 7, &RW 1REMMBQEQ) DO WQ B WH FRODY FROBIGHG KHHQ 7HDQW
DFNQRZ BIGJ HV DQG DI UHHY \WDW DQERE VKDOKDYH QR UHVSRQUELDW IRUDQ. FRAV DUMQJ 1UIRP - RUUHDIWG
VR WH SXUPKDVH RUIQAD@MRQ R \WH 836 6\ VIMP IQ6XM 7 HQDQW FKDQIHV \R \WWH 6 SDFH 3 OQV RU7,
&ROMKAIRY' WDZ IQIV 7HQDQW HD\V WH FRWR & KDQIHV DQG & KDQIH 5 HTXHW FRBIPIHD 3( [ FHW
7, &RW 7R \KH H WMQAKDWNHUA DUH ( [ FHW 7, &RW 7 HODQAKDOEH UHVSRQUE®! IRUSD Q) IRUDD
VXK ([ FHW 7, &RW DQG VKDO\R WH H WQMNDWINH $ @2 DQFH 1V CRADSSOHG \WRZ DG VXFK ([ FHW 7,
&RW GHSRWZ W / DQGRAG ZMKMIQ  GD\V DIMU/ DQGBRGY Z IMKQ UHTXHWMNHUMRU DV D FRQGMRQ
SUHFHGHQAR



. RUN/ HAWMU$ 7 HODQW/XIGB 5DQFKR &RQHR $\ED 3DJH

| DQEBUB REQI DURQWR FRP SGW \WH 7 HQDQAP SURYHP HOW R WH ( [FHW 7, &RW | 7HDQNDIY
R GHSRMDQ, ( [ FHW 7, &RWV Z M / DQGBG / DQERG VKDOKDYH DOR! \WH WKW DQG UHP HAHY VHWRW
IQWH / HDVH IRUQRGED: P HOAR 5 HOWIGFOAQ] EXWRWIP IWAG\R \WH U KVIR LQMIHVADAKH ' HDX@6 DM
DQG \WH UKW DWHW D @W FKDUH ) RUSXIBRVHY Rl DQ O DIRQ IQANMMG Z W UHIDUG \R VXK
DP RXQN \KRVH DP RXQN Z IQEH GHHP HG'5 HOAXQEHUWH / HDVH

F $@RZDQFH / DQERLE VKDOSWRYIGH W 7HDQADQ 3 @RZDQFH 1Q WH P IPXP  DP RXQAR

SHUUHQIBE®! VTXDUH IRRARH WH 3 UHP IVHV Z KIFK VKDE \R \WH H WIQAKVHG UVXGNQ 7, 5 HQADV VHW
IRW IQ6HAMRD E R \WH/HDVH 7KH$@ZDQFH P D\ EH XVHG DW HQDOW/ HBFURQ IRUWH SD\ P HOWR
([FHW7, &RAW

7 HQDQVS FFHW

D 7HQDQWY $ FFHW 5 LKW  / DQRBUG KHIHE\ DJUHHY \R SHIP W7 HQDQADFFHW DAT HQDQW/ VRO
UNDQGHSHOMH LW6XM IRUDSHIRGR  GD\V SURUWR WH 6 XM &RP P HOFHP HQW DM DQG R
6X0V  IRUDSHIRGR  @G\V SURU\R \WH 6X0MAV  &RP P HGFHP HONV DW \R SHURP DQ ZRWN
STHQDQWY : RN WHTXILHG B\ 7 HQDQARKHUWDQ \KH 7 HDQAP SURYHP HQN' SURYIGHG \WDWUXFK. 7 HODQW/
© RN LY FRRUBIGDWG Z W \KH 7, $ URKIWPADQG WH J HGHUDOFRQADARU DQG FRP STHV Z W \WH / HDVH DQG DO
RWHUUHDVRCDE®! IAUFWRQY DQG FRQAMRQY / DQEREG P D P SRVH DQG IL SURUVR \WH FRP SBMRQ R WH
7HQDQAP SIRYHP HON \R LOVSHPADQG REVHYH Z RN 1Q SIRFHW ,Q DAEMRQ / DQGRE KHUHE\ DIBHV \R
SHUP W7 HCDQADFFHW DWZ HQDQW VRBI UMN DQG H SHOH R 6XW  IRUD SHIRGR  GD\ V SURUVR \WH
6X0M  &RP P HIFHP HQW DWW \R SHURP DQ 7HDOW : RN WHTXILHG B\ 7HDONQ6 XM RIMHUWDQ WH
: DP 6KHO,P SIRYHP HON  SIRYIGHG \WDWXFK 7HDQWY © RN 1Q 6X0M IV FRRUEQDWG ZIW \KH 7,
$ URKIMWPADQG WH J HGHUDOFRQIDARU DQG FRP STHV Z M WH / HDVH DQG DORKHU UHDVRQDE®! UAUEMRQY
DQG FROGMRYY / DQGRG P D IPSRVH  $@DFFHW B\ 7 HQDQASHIP IWHG XQGHUWMLY 6 HRWRO D VKDOEH
GXUQ) QRWP DOBXMIGHW KRXWY RU DWVXFK RWHU WP HV DV DU UDVRQDE® GAMICDWG B\ / DQBREG
1 REMMBQEQ) WH IRHIRQ) 7 HIDQAKDTKDYH GR Ul KVWR HQMURQIR WWH 3 UHP [VHY RUWH 3 URVPVKQBIVY
DQG XQUIY HDQAKDOEHYHUWR / DAGEE HYIGHQRH UHDVRQDE® VDWIDRRY R/ DQGBUG GHP RQAMMY WDW
DQ  IQWXWDGFH BHDVRQDED UHTXIWHG B\ / DQERAG 1Q FRQUHAIRY Z MK VXFK SUH FRP P HGRHP HOADFFHW
IQFOAQ) EXWCRATP MG R DQ LOWXUDGFH WDW DQGERE P D\ UHTXILH SXWXDQMR \WH / HDVH LV 1Q IXO
IRUFH DQG HIHFW $Q HOW B\ 7 HODQMKDOFRP SO Z W DOHWBEQKHG VDIHW SIDFWFHY R / DQGRGY
FRQIDARUDQG/ DQGBRUG XQIFRP SBMRQR! / DQERWBY : RN DQG DFFHSWIGRH WHUHR! B\ 7 HQDQW

E1R ,QMIJHHQFH 1 HWHU 7HQDQAMQRUDQ 7HQDQA3DW DV GHIGHG IQ \WH / HDWH  \KDD
IQMUIHUH Z W \WH SHURWP DQFH R / DQGRGIV: RN GRUZ W DQ. IQVSHRIRQY RUMYXDQFH R! 1GDCDSSURYDY
E\ DSSIFDE®! * RYH.GP HQBOS XWRUIMYN DQG XSRQ DQ VXFK IQMUHIHGRH / DQGERUE VKDTKDYH WH W KWR
H FOGH 7HQDQADQG DQ. 7 HQDQAB DY IURP WH 3 UHP IVHV DQG WH 3 IRVIPAKQUCE XEVBQUDOE: RP SBMRQ R
/ DQGRBY: RN

F 1R $ FFHSVDQFH Rl 3UHP WHV  7KH IDPAWKDAT HDQAP D Z W / DQERBY FROHOWHOMUIOR
WH 3 URWIPASURUVR WH GDWM / DQGRBY : RN IV 6 XEVBQID® &RP SBM IRUWH SXBRVH R SHURWP 1QJ
7HQDOW : RUN VKDOQRWEH GHHP HG DQ DFFHSWIGRH B\ 7 HQDQART SRWVHWIRQ R WH 3 UHP IVHV EXVWIQ VXFK
HYHQAY HQDQAKDOGH HQG Z W FRXQUHCOUHDVRQDE® DFFHSWE®I B\ / DQGRE 1QGP QI DQG KRG/ DOGREG
KDWP BW IURP DQG DIDIQAMVDQ. ®W R RUGDP DIH W 7HDQAY SURSHWY  FRP SBMWG Z RN 11 MUV
HTXISP HQVP DWUDY RUP HUAKDQAVH DQG IURP (EIN IRUGHDN R RUIGMUY \R DQ SHYRQ FDXVHG B\
WH DRWRURP MMRQR! 7 HDQARUDQ. 7 HQDQVB DWW



. RUN/ HAWMU$ 7 HODQW/XIGB 5DQFKR &RQHR $\ED 3DJH

0 WVFHIDQHRXV

D &RQVHOW : KHQHYHUFRQHQARUDSSURYDOR HAWHUSDWY 1V UHTXIWHG XQGHUWLY © RN/ HARU
WDWSDWY VKDOQRAWKQUHDVRCDE® Z KRG FRQGMRQ RUGHD\ VXFK FROVHQARUDSSURYDO XQBMY H SUWAD
VHWRUK KHUHQ VR \WH FROADLY

EORGUIIFDARQ 1R PRAUFDWRQ Z DIYHURUDP HQP HOMR KLY : RN/ HAMURUR DQ R W
FROGAMRQY RUSWRYIMRQY VKDOEH EIQEQI XSRQ / DABRE RU7 HODOAKQBMW 1Q Z MY VIQHG B\ / DOGRG
DQG 7HIDQV

F1R' HDXOY XQGQ ,Q QR HYHQMKDQ DQEBG KDYH DQ REQIDWRQ SHURWP DQ / DQGBRBY
© RINRUIXQG DQ SRUMRQ R \WH $@Z DQFH GXUQY DQ SHURG WDW? HQDQALY 1Q GH DXGWKQGHUWH / HDVH
EH RQGDQ DSSTFDE®I QRWFH DQG FXUH SHIRGY



. RUN/ HWMU$ 7 HODQW/XIGB 5DQFKR &RQHR $\ED 3DJH

6 FKHGX®1
_6SDFH3 @QV



. RUN/ HWMU$ 7 HODQW/XIGB 5DQFKR &RQHR $\ED 3DJH

6 FKHGX®1
7. 5 HVSROVIEIQN 0 D[

pe3ng| | 3PE
1 RM 5 HHWHQAH DNBFKHG GDI WP VKRZ 1Q) KL K@ KWG OQCRG VFRSH DUHDV IRUE\ ) RUE\

3(50,76 )((6

YX@IQ) 60 &RH 6 KHODQGVSHF VW WX 7, 3BHP IW ) HHV
$ Q7 HODQAUHDWG RSHUDIRQ DQG EXBIIDV 3HP IW ) HHV

6,7(: 25.

61G-Z DOV FXUEV OQBWDSIQ) DQG DVSKDUSDING) IFOGQ) DA%’ $ ) ILH
OQH WHTXILHP HOW

( TXISP HQA DUV IQFOIGQ) DOFXUEV SDGV DQG GUDICDI H IRUEDVH EXLEHQ)
VL VAP V

3 DR DQG RUHTXISP HQA/ DUBY LQFOEQ) DOFXUEY SDGV DQG GUDIQDIH IRU

7 HODQWHTXISP HOADQG 3 UHP IVHY

9EIQ) P RO® HOWIQ H WG

7HBI' DWW FRQGXIW\R P DIQ SROMR HQW 0 32 ( IRUGFDCH FKDQIH FDULHU
" RP HVUE VDQMIY VHZ HUVR WH EXLEHQ) Z MY FRQQHAIRQ \R WHHWIWMUDO M), HG
B\ OQGERE IRUWSIEDADE R IFH EXIQIQ

YXICIQ) / DE Z DM P DIQVXEEHG QR VXIW FROCHAMG VR VDQUIY VHZ HUDVD
VIQI®1 VDP SBI SRW

( [ WURUKD] DUERXV P DWAUDOARIDI H VKHG V' DQG DWRADWG 1) 3$ VW QDIH
VHADW DQGEBUE DSSURYHG BFDIRQ

0 DIQVIWM ARP GUDIQ X\MMHY

6&( DP S SUP DY HBPMEDOHYIEH R 8 * SXOVHAIRY P HWUP DIQ
* DVVHYIEHWR P HMU  SUAWXUH U XOWRU V] HG B\ OQGBUS IRUWSIEDO

©F RIIFH EXOIQ)

" RP HWF Z DWUVHWYIFH Z W FRQCHARQ DWKH WHHWDMWADOM] HGE\ OQERG
IRUWSIFDODE RIIFH EXIQIQ)

) ILH:  DIWUVHIYIEH \R K\ GIDQW DQG EXICRQ) UMHUZ WY FRQQHRAIRQ DVH WHHW
OWMDO

7UDVK ( QFBVXUH DQG & RQFUAM RUS VSKDWUB DG Z W J DM

$W UDGH BDAQ) DUHD RQVRXK VIGH Rl EXICIQY

5 HFHWHG BDAQI GRAN DQG H MIZY UROXS CRRURQ Z HWWHQG R VXU

6 HYIEH \ DUB RQ VRXW VIGH Rl EXLCHQ) R KRXVH EDVH EXICIQ) A VP V
60M)) (

W DURQZ DMU GMNEXWIRQ @QHY DQG H MY Z DIMUIHHG R GQGVADSIQ)




. RUN/ HWMUt 7 HODQW/XIGB 5DQFKR &RQHR $VD 3DJH

' RP HAF Z DWMUELEV RQ VW DV GHHP HGQHFHWDY B\ // IRUP DIQMCDQRH DQG
FRQYHQHCFH

/$1' 6&$3,1*

6 W VRIWFDSH IQFOIGQ) @QGVADSIQU DQG LI DURQ VHYIFH R IGFOIGH GBFDIRQ
VSHAHV DQG M) HV R WHHY VKIXEV DQG J URXQEFRYHWY

6 WM KDUBVFDSH IGFOGQU ZDBZ DV GIYHZ DLV FXUEEQ) SDMR HDWWDD DQG
H \WURUDI K\

6758&785 (

&RQFUAWM SDGV IRUEDVH EXICIQ) HTXISP HOW

&RQFUM SDGV 1Q DQG RQWH WIKFWMUH I RUEDVH EXICIQ) HTXISP HQAVXFK DV DIU
KDQEBLY H KDXWDQY 9) ' V HW LOVXSSRIWR VXM \MLX

0 VFHBQHRXV P HBAWP V DQG RUFRQFUHM SDGV IRUEDVH EXICHQI HTXISP HONQ
VXSSRWR WXIAN WX

6 XSSBP HQDO/XSSRIWRUGKRRRIN SISIQ) HTXISP HOMIL MUV HE KXQ 1URP
IGRUMINKPMUH RUURR! VARKFUMUH UHT XLUHG DAF HQDQVB UHP IVHV IRUVXIAY KUK

5RRI +DWK  $FFHW/ DACHU

522) 1%

&OW 15 TRRIQ) VW VP DQG LOVXOMRQ

5 RRI SHOHWDMRQY |RUEDVH EXIQIQU HTXISP HOWV WA VIMP V IQ VXSSRUAR! VXMV
WX XVIQ) EDVHG EXIQIQ) URRILQ) VXEFRQADRRUVR SURMANZ DUDQW

5 RR VAHHQQJ IRUEDVH EXICCIQ) URRI\RS HTXISP HOQAVSHU& W 6 \BIQEDUBY 1L
UHTXILHG

5RRI VFUHHQQ) 1RU7 HQDQAIRRIRS HTXISP HQVSHUS W 6 \BQEDUGY 1L BHTXILHG

(:7(5,25

: DWUW KWEDVH EXIGIQ) H WURUWNQ  RRI

YDVH EXICIQ) HOADGRHY

&20021 $5(%$6

&RP P RQ FRUICRY DQG IQVKHV IQWWH FRUIGRY

&RCGH UHTXIWHG EIR\ F&I WRIDIH

&HAD® GFDWMG FRP P RQ UHARRP V DQG VKRZ HUIDFIOWHY

YX@IQ) FRP P RQ DWI UDGH WKISSIQ) UHFHYIQ)

;DO IQUDVH %6XICIQ) XUV URRP \ VKDTKDYH ILQDCEDIQWVHDBIG FRQFUAWM
IGRY RURKHUHTXLYDBIOMQMWK \R EH GHIQHGE\ //

&RGH IHTXIHG VI QDU H IRUDQEDVH EXIGIQ] IRRPV 0 32 (- 0 DIQ( GRWFDO
5RRP  HERPWEDORRP

- DQURY FERVHW 1Q FRUH DUHDV

0 DIQ( GRNIFDDQG0 32 ( RRRPV

7UIDMRUIP HUS RRP 1Q FRUH DUHDV IRUEXIQIQI Z IGH GMIEXWRQ

©1'2: 75($70(17

- IQERZ 7 UHDW HON DASHUP HAMUZ IQGRZ V IRUD@VXIWMY DQG FRP P RQ DDV

7(1$17 $5($6




. RUN/ HWMU$ 7 HODQW/XIGB 5DQFKR &RQHR $VID 3DJH

" U Z DODWOMGH IDFH R H \WURUZ D@ DAWXIWY - WX

) IQVKHY DAWVIGH IDFH R H \WURUZ DOV DWXOMY  \MLK

3 HIP HMUVRITIW DWH \MURUZ DQY DWXMWMY - \KLX

) IQIVKHY DWQVIGH IDFH DWW HQDQWAGH R FRUA SDUMRQY DVWXIMY  \MLX

7THDOQATHBICDW," ) URRP VMR VXSSRIWWAXIMMMY WX \RIO

7 HODQWEUHDN RUNVIKHQ DUHDV R VXSSRIXIWMY  \MLX

3DUMRQY FHAYY IGRUQ) SDIQIY IQVKHY GRRY (UDP HV KDUEZ DUA
P 11 RIN FDVHZ RN DQG EXICRVWDAXMMY  \KLK

D HWHOIQ  FKHP IFDODANQI VWP V

$ QFDVHZ RN 1Q WICDOQADUHDY DW/XIWY KX

/ DERIDWRY ( TXISP HQW DXWFOYH JOWZ DVKHU DQGIFH P DNHU

&KHP IFDQ XP H+RRGV Z DM IQIXP HKRRG @E FDVHZ RINDW/XIWY - WX

) PWUHY ) XWWMH (TXSPHOM) ) (

" MKZ DVKHY JDUEEDIH QVSRVDY'  DQG RNHUMP V \WDVWZ LQUHP DIQ Z MWK \WH
SURSHW

$XAR 9 WXDQ TXISP HOWEZ YREBUH FDE@Y DQG DWRADWMG VXSSRW

$ QIQMIRUFRGH UHTXILHG VL QDU H IRU7 HCDQAB UHP IVHY DWAXOAY WX

$ Q@7 D\ I1QEQ) VI QDI H DQGWQDQUWSHALLE VI QDI H Z MIQWCDQAUXAM 1RU
EWDQAQ) SXISRVHV

).,5( 3527(&7,21

( [ MM 1UH VHYIEH HQMDGQRH IQFOAQ) 11LH GHSDUW HOWFRQHAURQ DOWP YDOH
DOGIBZ SURMAIRQ

&RP P RQ DUHD GVWIEXUIRQ SISIQ) DQG VSUCNBIUKHDGY

&REH FRP SIDQVILH SIRMAIRQ W WP \WURXJ KRAVEXITIQ) 1RUG KHOEXIGIQ)

0 RALFDMRQR VSUCNBIUEIDGFK DQG P DIQ SISIQ) DQG KHDG GFDMRQY R VXIW
7HQDOAD\ RXAW  \WDAMRCQDAKD] DUG LQGH IRUD @KVKD] DUG @E EXICHQ) 1RUVXIMA/
WX

6 SHFALDQ HG H M XIVKIQ) Vi WP

3UH$SAIRQAY SISHWWWP V Il LHTXILHG

) 1L H \MI XIVKHWY DQG FDEIGHW UHTXILHG IRUE 6 DQGVXMMY  \KUX

3/80%1*

" RP HVIF Z DWMUJ HQHUDMIRQ DQG GMIEXVIRQ I RUEXI@IQ)

' RP HWF Z DIMUGMIEXWIRQ Z DKIQ 7 HQDQMB UHP VHV - VXMV \MILX

" RP HVIF KRWZ DWMUJ HQHUDMIRQ DQG GMUEXVIRQ |RU7 HQDQAKVH DAV \KLX

YDVH EXICEQ) UVNRRP SOP ELQ) 1] \MUHV FRP STDQAZ M DFFHVVIELOW
UHTXIUHP HOW

5 HAWRRP SOP EIQU 1L WUV FRP SIDQAZ M DFFHVWLELDNY UHTXILHP HQW IRU
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7KHMVGZ DOl HOAHY DQG GUIYHZ D\ V R \WWH 3 IRWFVWKDQCQRNEH REVIKRWMG B\ 7 HCDQWRUDQ
7HDQNB DWW RUXVHGE WHP IRUDQ SXUBRVH RIHUWKDQ L1QJ UMW DQG HI UHW R DQG IURP \KH 3 UHP IVHV

7 HDQMKDOGRASDFH DQ. REMFW IGFOIAQ) DOMQRDY RAERRUIXUWUH HW  1Q WH SDUNQY
DUHDV @QBWFDSHG DUHDV RURKHUDUHDY RAMGH Rl IW 3 UHP IVHY RURQWH LRR R WH 3 URWVIFW

([ FHSWRUDGQP D& DWMMIY \WH GVDEGIG QR DQP DY VKDOEH DARZ HG 1Q WH RIIFHY KD RU
FRUIGRY IQWH 3 LRVFW

7 HODQAWKDOCRAGMME \WH RFFXSDON R \WWH 3 IRWPWRUDGRIQQ) EXITIQIV B\ \WH XVH R DQ\
DGR RUP XVIEDOQWIXP HWRUE\ WH P DNQJ Rl BXG RUIP SIRSHUQRMHY

| 7HQDQWGHMUAY \MBUWDSKIE \MBISKRQE RU RXHU HBPME FROGHAIRQY 1Q WH 3UHP VAV
/ DQGRG RUIW DI HOAZ [OGUHPWNH HBRWELDQ DV \R Z KHUH DQG KRZ WH ZILHV P D\ EH IQNRGXFHG DQG
Z IKRAWWXFK GUHAIRO QR ERUQY RUPXWZY R Z ILHV Z IGEH SHP WKG $Q VXFK IQABGMRQ RUFRQOHAIRY
VKDQEH P DGH DW HQDQW H SHQWH

7 HODOMWKDOQRMOUBORU RSHIDM DQ. WWDP  RUJDV HQIIQH RUERGBU RURKHU P HAKDQEDO
DSSDUDMY [Q WH 3 UHP IVHY H FHSWDV VSHFLLED® DSSURYHG XQGHUWH : RUN/ HWHURUGHRIRD R WH
I HDVH ([ SBMYHV RURKHUDMFGN GHHP HG H WD KD DUERXV VKD@QRAEH EURXI KWQUR \WH 3 URVIFW

3DINQI DQ WSH R UHFUHDMRQDOYHKIFGN 1 VSHALFD@® SURKIEMMG RQ RUDERXVAKH 3 URVFW
( [ FHSWRUWH RYHUQL KWSDUNQ) R RSHUDWYH YHKIEGN CR YHKIE®I R DQL WSH VKDOEH WRUHG IQ \WH SDINGQ)
DUDVDWDQ. WP H ,Q\WH HYHQAKDVWD YHKIE®! LV QVDEBIG MWKDOEH BP RYHGZIWIQ — KRXW 7 KHUH VKDO
EH QR?) RU6 DBl RURKHUDGYHUMIQ) VI QY RQ RUDERXWDQ. SDUNHG YHKIE®!  $ @YHKIEGN VKDOEH SDINHG LQ
WH GHVLI QWG SDUNQY DUHDV 1Q FRQIRWP W Z W DOMIQV DQG RWHUP DINQIV - $@SDINGQJ Z IOFEH RSHQ
SDUNQJ DQG QR UMVHIYHG SDINQ) QXP EHUQ) RUBMMUQ) R! IQGYIGKDOVSDRHV Z LGEH SHUP MHG H FHSVDV
VSHALHG B\ / DQGRG

7 HDQMWKDOP DIQEIQWH 3 UHP IVHV 1UHH IURP LRGHQW LQVHRAW DQG RNHUSHWW

/ DQGBG BAVHYHY WH WKWR H FOGH RUH SHOILRP \WH 3 URWMPADQ. SHYRQ ZKR 1Q WH
MGJP HQAR / DQGBG LY LW IFDWMG RUXQGHUWH IQGHQRH R GFXRURUGXIV RUZ KR VKD@IQ DQ. P DQQHU
GRDQ  DPNQ YIRDMRQR! \KH 5 XB DQG 5 HIXOMRQY R \WH 3 IRVIFW

7HDANVKDO QRVFDXVH DQ XQUHFHWDY OERUE WDVRQ R 7THDQWV FDUHBMGHW RU
IQALIHWHGFH 1Q WH SUAVHIYDIRQ R JRRG REGHU DQG FBDQEHW  / DQGBUG VKDOQRWEH UHVSRQUE®! \R
7HDQMRUDQ. ®W R SURSHW RQ WH 3 UHP IVHV KRZ HYHURFEXWIQ) RUIRUDQ. GDP DJH GRQH \R \WH
HIHFW R 7HDOME \WH QURY RUDQ. RKHUHP SE HH RUSHIRQ

7HQDQWKD@I LYH / DQGERE SURP SWGRWFH R DQ. GHHFW 1Q \WH Z DU ©OZ Q VSUGNBIU MHZ DU H
JDV SISHY HBRMEDOD KW DQG 11 WUHY KHDW DSSDUDMY RUDQ. RMHUVHWIEH HTXISP HOADIHRIG) \WH
WP MV

7 HIDQMKDDGQRASHP MMRIDIH RAMGH WH 3 UHP MV IQFOIAQ) Z WKRXWIP MMRQ  RXWMGH
VARUDJ H R WWKFNY DQG RMHUYHKIEGN RUGKP SIQJ R Z DM RUBHXVH RUSHIP IMDQ. KDUP IXCP DD \R EH
SOFHGIQDQ GIDICDIHW WP RUVDQABY A AP 1Q RUDERXVWRH 3 UHP IVHV

$@P RYHDE®! WDVK UHFHSWIFGV SURYICHG B\ \WH WDWK GVSRVDAIIP  IRUWH 3 UWHP IVHV P XWAEH
NHSWOQ \WH WDVK HQFEVXUH DDV L1 DQ - SURYIGHG | RUKDWBXIBRVH
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1 RDXAIRQ SXETF RUSUYDW Z IQEH SHUP WG RQ WH 3 UHP IVHY RUWH 3 URMIFW

1R DZ QQIV VKDOEH SOFHG RYHUWH Z IQGRZV 1Q WH 3 P IVHV H FHSWZ W \WH SURUZ UMWHQ
FROHOMR / DQGRAG

7KH 3 UHP IVHV WKDOQRWEH XVHG IRUBGI Q) VBHSIQJ RUFRRNQI RUIRUDQ 1P P RIDORUIEBI DO
SXIBRVHV RUIRUDQ SXIBRVH RIHUWDQ \WDVW/SHALIHG IQWH / HDVH 1 R JDP IQ) G-VIFHV WKDQEH RSHIDWG
IQWH 3 UHP WHV

7HDQMKDODVEHIIIO IURP / DQGRUG WH P D[ 1P XP  DP RXQAR  HBPWMEDOFXUWHQAZ KIEK FDQ
VDIHD EH XVHG IQ\WWH 3 UHP IMHV VINQ) LR DFFRXQARH FDSDFW Rt WH HBIPWEDC LUK 1Q WH 3 URVIPADQG
WH 3 UHP IVHV DQG \WH QHHGY RI RMHUWQDQW  DQG VKDTIGRWKVH P RUH WDQ ViXFK VDIH FDSDAW  / DQGRBY
FROHOMR \WH IOABGMRQ R HBIPWE HTXISP HQWKDOQRAUHIHYH 7 HODQAIURP \KH REQ DMRQ CRWR XVH
P RUH HBIPWELW \WDQ VXFK VDIH FDSDFW

7THDQVDWXP HY IX@ UHVSROMEIDY IRU SIRMAIQ) WH 3UHP IVHV IIRP \WHW WIREEHY  DQG
SITHIDIH

7 HODQWAKDOQRAOABCGRURSHIDAM RQWWH 3 WP IVHV DQ. P DFKIQHY RUP HFKDQEDOGHYIEHV R D
CQDMUH QRVGILHAV® UHDWG R 7 HODOW RECDY XVH R \WH 3 UHP IVHV DQG VKDGNHHS DOVXFK P DFKIGHY 1UH
R YIEUMRQ QRVH DQG DIUZ DYHV Z KIEK P D EHWDQVP WG EH\ RQG\KH 3 WP VHY

7HODQMKDDFDXVH DQ YHQERY DQG RKHU VHYIEH SURYIGHY KILHG B\ 7HCDQMR SHURWP
VHYIEHV DARH 3 UHP IVHY RUWH 3 URVIPAR P DIQBIQ 1Q HIHAWZ RIHIATFRP SHOVDMIRQ LQUXUDGRH DV UHTXILHG
B\ / HIDO5 HTXILHP HON DQG FRP P HUADOJ HQHIDOMDELDY IQUXUDQFH Z W FRYHUDIH DP RXQW UHDVRQDE®
DFFHSVWE®I R / DQGRG 7 HODQAVKDTFDXVH VXK YHQERY DQG VHIYIEH SURYIGHWY R QDP H / DQGRE DQG
$®[ DQAUD 5 HDO( WBAM ( TXMAV ,GF DV DEGMRQDOIQWXUHGY XQGHU VXK SRIAHV DQG VKDOSWRYIGH
/ DQERG Z W FHWEDAWY R IQUXUIDQFH HYIGHGAQ) \WH BHTXILHG FRYHUIHY  DQG VKRZIQU / DQGRE DQG
$®{ DQRUD 5 HDO{ VWM ( TXMHV ,GF DV DEGMRCDOIQVXUHGY XQGHUVXFK SRIFIHY  SURUVR WH DSSTFDE®!
YHQGRURUVHWIEH SURVIGHUSURYIGIQ) DQ. VHYIEHY \R 7 HQDQADVIRH 3 URVIPW

1 HWHU7HQDQAQRUDQ. R WH 7 HQDQS DUV VKD@KDYH WH UKW SKRRIWDSK  YIGHRWBSH
P GIM® WFREG RUE DQ RKHUP HDQV UFRG WDQUP MDQG RUGMMEX\M DO P DIHV SIFWUHY RU
YIG-RV R DORUDGQ SRMRQR WH 3 UHP IVHV RUWH 3 URVPWKDWARXG [GHOM \WH 3 LRMPWRUWH CDP H Rl \WH
3 IRWFWRUWDWGHOM / DQERG RUDQ. REHUWCDQW RUDQ. DIIIDWY R / DQEREG RUDQ. RKHUWMCDQW
Z WRXW DQERBY SURUFRQVHQN 7KH IRUHIRQJ 1V QRAP HDQAR SURKIEIMNIQAYIGXDOHP S HHV IURP \INQJ
DOG GAWHP ICDW) SKRRY R \WHP VHOHV RURKHUSHRS®! Z WKIQ WH 3 UHP IVHV RUDWKH 3 IRWPWR @QJ DV
QHWHUWH 9XICIQ) GRUDQ. SURSUHMIY IQRIP DIRQ HTXISP HOARULP SURYHP HOW R / DQGEBAE DUH LQFOGHG
Z WIQVXFK SKRRV



5 DQFKR &ROHW $\BWD 3DJIH

(;+.9%7) 72 1 ($6(

7(1%$17% 3(5621%/ 3523(57<

7RWH H \MOANH IRTRZ 1Q) WP V DUH VREBI® SDIG IRUE\ 7 HQDQW

t
t

+H +H +H H H H

&2 7DQNDQG YDSRU HU

/ DE HTXISP HOMXFK DV %6 &V IGFXEDRY DQG FHOFRXQMY 1UH HY JDV R GGHY GZ DY
FKDLLY

7 HTXISP HQAYXFK DV VHYHLY DQG QHE RINQI JHDU FRP SXMY $9 A VP V VHEXUV A AP V

© DUHKRXVH HTXISP HQWXFK DV UDFNY DQG KD DUERXY P DMUDE VRUDI H FDEIGHW

2 1IEH IXUQMWMUA 1] WWUHY DQG FKDILY H] FOIGQ) EXIONQ XQW

3 IERVBOQWHTXISP HONYS &V IGFXEDRY HF

/ DERIDRY VXSSO

YAHDNIRRP DP HQUAV QRABURVIG-GE\ $5( WHUWHIDRY P IFWRZ DYHV HE
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7 KLY QRIMEDUMRQ SURYIGHY FHUBIQ IQIRUP DUMRQ DERXVWIVEHWRY Z MIQ RUDERXKH 3 WP MHVDW 5 DQFKR
&RHR %G 7KRAVDQG 2 DNV &$ 206XI@IQ)° 1Q DFFRWEDQFH Z W & DORWID &RGH R 5 HIXOMRQY \MB
VHAIRQ DQG 6 HAIRQ HWWHT R \WH & DORWID + HDIK DQG 6 DIHW & RGH

+ MRUIFD® DVEHVRV ZDV FRP P RQD XVHG 1Q EXI@IQ) SURGXFW XVHG 1Q WH FROMKAIRQ R EXXIQIV
DFIRW \WH FRXQW  $ VEHVIRY FROBIQQ) EXITIQ) SURGXFW Z HUH XVHG EHFDXVH WH  DUH I1LH UMMMBOADQG

SIRYIGH JRRG QRVH DQG WP SHDMUH IQUXOMRQ  %HFDXVH R \WHU SUHYDBIGRH  DVEHVRY FROBIQQ)
P DMIDY RU$&0 V' DUH VINDVRP HUIP HV IRXQG 1Q EXICIQIV \RGD:

$FFREQ) \R D KMRUIEDOHYMURGP HOBOMM DWHWP HOABHSRWDQ DVEHVRY VXUYH R WH YOI
FROGXPWMG LQ ICHOMHGDSSUR P DIMD ~ VTXDUH IHHVR! JUD DQG EORN SDWKIQ) P DWIF RQ \WH URR
ZDVIGHQMHG DV $&0  %DVHG RQ WWH DYDIDE®! IQIRUP DMIRQ DQG WH GDW R FRQMKRIRQ | RUWH 95(@IQ)
DV ZHODV WH DEVHQFH R DQ DVEHVIRY DEDWP HOAUHSRWY MY QNHD \WDWE &0 V DU SUVHOMO VRP H
EXLTIQ P DAMIDD DAKH VM

%HFDXVH $&0 V DUH SUVHOADQG P D FRQIXH VR EH SUMVHQAZ MWIQ RUDERXWRH %6XI@IQ) 7 H KDYH KIUHG
DQ LQGHSHQGHWHOYLRGP HQBCFRQUXIZY 1L\ SUHSDUA DQ RSHUIMRQY DQG P DIQMDQRH SIRIWP 32 0
SWRILP" 7KH2 0 3WRIWDP IVGMIGHGWR P IQIP I} HWH SRIMQIDCR DQ. KDUP IXCDVEHWVRY H SRVXUH \R
DQ SHWRQZ WIQ RUDERXWAH 9XI@IQ)  7KH2 0 3URIWP IGFGGHY D GHVFUSWRQR Z RINP HKRGY \R EH
VINHQ [Q REHUWR P DIQWIQ DQ. $&0 V RU3$&0 V Z MIQ RUDERXWIKH 9XI@IQ) 1Q JRRG FRQAMRQ DG \R
SUHYHQADQ VI QUEDQAGMMUEEDGFH R VXFK $&0 V RU3$&0 YV  $ SSURSUDW SHYRQGHOUHFHYH UHIXOU
SHIRGE WDIQIQ RQKRZ \R SUIRSH® DCP IQMAMH2 0 3 URIWDP

7KH2 0 3WRIWP GHVFUEHV WH UMV DWRFIDWG Z W DVEHVRY H SRVXUH DQG KRZ \R

H SRVXUH \WURXI K DSSURSUDWM Z RIN SIDAIFHY  $&0 V DQG3$&0 V JHQHID® DUH QRAKRXI KWR EH D \WUHDW
VR KXP DQ KHDGK XQBMY DVEHVIRY IIEHY DUH UHBDVHG IQR WH DIUDQG IQKDBIG 7KLY GRHV CRAWSIFD®
REFXUXQBW  WH $&0 V DUH 1Q D GHMIRIDIY FRQGMRQ RU  WH $&0 V KDYH EHHQ VI QUEDQ®
QWMEHG VXK DV WWURXJK DEUMYH FEDQQ) RU P DIQMDQFH RU WHQRYDIRQ DRMWMEY | ICKDBIG
DVEHVRV ILEHY FDQ DFFXP XOW 1Q \WH GQIV DQG DV H SRVXUH IGFHDVHY \WH IMN R GVHDVH  VXFK DV
DVEHVRVLY RUFDQRHU IQRHDVHY + RZ HYHU P HDVXUHV \R P IQIP [} H H SRVXUH DQG FROUHTXHQ® P IQP [ H
\WH DFFXP XOMRQ R DVEHVIRY [IEHLY UHGXPH \KH UMNY Rl DGYHWH KHDGK HIHPW

7KH2 0 3URIWP GHVRUEHY D QXP EHUR DRIYMEV \WDVWKRX@ EH DYRIGHG L1Q RGHUVR SUHYHQAD UHBDVH
R DVEHVIRV IIEHY ,Q SDWFXDU \ RX VKRX@ EH DZ DUH WDAWVRP H Rl \WH DRV Z KIEK P Di SUAVHQAD
KHDWY UMN IGFOGH P RVIQ). GUETY  ERUQY RURKHZ IVH GMMUELQ) $&0V  &RMHTXHA® VXFK DRYMAV
VKRX@ QRWEH DWMP SWMG E\ DG SHYRQ QRWIXDDIHG R KDQEBI $ &0 V

7KH2 0 3WIWP LV DYDIDE® IRUBHVHZ GXUQ) UHIXOUBEXMOHW KRXWY DWIKH / DQGREV RIIIEH DW
1 RW ( XFO5$ YHQXH 3DVDGHD &$
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3KDWH  ( QVMURGP HQWOG6 MM $WHWP HOASWHSDUHG B\ 5DP ERDS6 &RSRUMRQ CDWG $XIXW
/ 1P WG %X®I 6 DP ST [RUSVEHVIRY 5 HSRIWBUHSDUHG B\ $ P HUEDQ ( QYILRGP HQWO" RXS ,GF GDWG - XCH



),567$0(1' 0(1772 /($6(

7+,6),567$0(1' 0(17 72 /($6( 3$PHQP HON LV P DCH DQG HOMUHG IQR DV Rl $XIXW

B\ DQGEHEHHQ-DANHR //& D: \RPIQ) QP WG MEION FRP SDQ.  / DQGRWG RUS-DFNER © DQG $\BD
YRWHDSHAWY ,QF D ' HOZDW FRSRIMRQ 7HIDQN 7KH HIHAWHGHW R WY $P HQGP HQWIY
FRQIY HOAKSRQ \WH Bl DOADQVHUR RZ GHUAIS R WH 9XIQIQ) IURP FXUWHQARZ QHUDQG OQERE $5( / $
5HIIRQIR //& D' HDZDUH @P WG MEIMV FRP SDQ 3$5(° WR-DANER2  FXUWHQ® H SHAMG \R FRVH
HVFURZ RQ1 RYHP EHU

© +(5($6 RQ RUDERXWO DUK D Z UMKQ GDVH Z DV HOMUG IQR B\ DQG EHXHHQ $5( DG
7HODQMHDMGY R FHWBQ UHDOSURSHWY DQG [P SIRYHP HON GBFDWMG DWW 5 DGFKR & RCHR YRXGIYDLG
7KRXVDQG 2 DNV &DOREID 3 HOW  DQGIGHQMHG Z W WH/ HDVHDVWH 3UP MV DQG

S +(5($6 WH /HDVH WP IRUWH 3UP MV ZDV IRU PRONV DQG IQFOGHG  6XMA DQG D
Z DUHKRXVH VSDFH NGRZ QDV 6 XIW VR HWAHUZ M WH XVH R FHUIBIQ FRP P RQ DUHDV Z IWWIQ DQG Z MKRXVWKH
EX@Q) IQFOGEQ) EXWCRMP WG R IQMIRUKDX@ D\ V JOW Z DVK IRRP WDQVMRWP HULRRP | DALY VWRUDJ H
WRRP  UFHYIQ) DWD P HKDQEDO\DIG MQWRY BRRP ORIMRQ IRRP  DQG DQ RXVERRU EBDN DWD
FRODPYHD 3&RP P RQ$WDV  DQG

© +(5($6 7HDQMWDV UHFHQ® H SUAWHG D GHMILH VR / DQEBUG R UHGKFH WH ] H RN WH 3 UHP VHY DQG

: +(5($6 WH/ DQERE DQG 7 HIDQAMRZ GHMUH VR DP HQG VDIG/ HDVH VR DAGUHW WY BHTXHVE\ 7 HQDQW
DQG R DEGUHW FHWBQ/ DQBERG FRMGHIMRYY DG

© +(5($6 $5( DG 7HDQKDYH GRABLHYIRXV® DP HQGHG VDIG/ HDVH

12: 7+(5()25( IRUIRRG DQG YDODEG FRMGHIMRQ Z HONGRZ QR / DQGERE DQG 7 HIDQMKH BHFHSW
DQG VX AHQA R ZKIEK IV KHHE\ DFNGRZ BIGIHG \WWH SDWV P XWD® DIUH \R P DNH \WH IRTRZ I
DEAMRQY DQG P RAZFDMRQY \R \WH / HDVH

7KH GAVFUSIRQ R WH 3 UHP IVHV IV P RALHG DV IRGZY 6XMV DQG $  DQG 86)
WRIUH $  36VRDIHG6SDRH DV UHGRMG RQWH GDIWP DWIFKHG KHUAR DV ( [ KEEWS DQG
IQFRSRIDWMG KHHQ 7HDQWKDOYDFDIM 6 XM~ DQG  DQG\WH GHZ ® GAMIQDWMG &RP P RQ
SUDVZIMQWH OX@IQ) PDMHGE & & & 0< DQGO< FROPWHD \WH 35 HMQHG
3UP LMV DQG VXUHOGHU SRWVHWIRQ WHUHR \R / DOGRG  1Q EURRP  FBDQ FRQAMRQ Z W DO
5 HP RYDE®! , QABARQY DQG 7HDQWY 3 IRSHW UP RYHG RQRUEHRM  DP RQ 1 RYHP EHU

35 HMGHG 3UP VHV 7HP ICDWRQ ' DM 1 REMMBOAQ) DO WIQI FROBIGHG 1Q WH
/ HDVH \R WH FROMDUY DQG VXEMPWWR WH IRUIRIQ) VHOMGFH / DQGBWG VKD DFFHSWAKH
5 HMUHG 3UP VAV 1Q W 3$6 ,6° DQG % +(5( ,6° FRQAMRQ DV R \KH 5 HGHG 3 WP MV
6 XUWHQGHU' DWM ILIHVSHRAYH R DQ. UHTXIUHP HQW VHWRUK 1O WH / HDVH DQG DI UHHY \WDW DQGBG
VKD@KDYH GR FOIP V Z KDWRHYHUDI DIQAT HQDOAZ W UHVSHPR \WH 5 HMUGHG 3 UHP MHY Z W \KH
H FHSWRQ R DQ WIQ) \WDW7 HQDQAVFRQFHDY DQG GRHV CGRWGVFBVH R / DQBRG  Z KIFK DU
H SUMWWD UAVHYHG DQG QRAUHBDVHG 7 KH SDUHY DI UHH \KDWIRLY $ P HQGP HOAIX@® DG (1D
UHBDVHV DQG IRBYHU UVROHV \KH P DWAY UHBDVHG KHUHQ DV IWUHDMWY \R WH 5 HMOHG
3UHP VHV DQG \WH SDUV IQAYIGKD® DQG FRIAIYHD KHUHE\ Z DLYH DOEHGHIW XQGHUB HAIRQ

R \WH &DORWID &YIO&RGH DV Z HODV XQGHUDQ. RNHUMEBNAMY RUFRP P RQ @7 SUCQFISBN
R VP (DUHIHFW 7KH SDUAV DANGRZ BIGIH KDYIQ! DG DQG XQGHUARRG 6 HAIRQ ZKIEK
ABAMY DV IRGRZ V

3§ * (1(5$/ 5(/($6( '2(6 127 (;7(1' 72 & $,06 7+$7 7+( &5(' ,725 25
5(/($6,1* 3$57<' 2(6127.12: 256863(&772 (;,67,1 +,625 +(5)$925 $7
7+(7,0(2) (;(&87,1% 7+( 5(/($6( $1' 7+$7 ) .12: 1 %< +,0 25 +(5 : 28/
+$9( 0$7(5.8//< $))(&7(' +.6 25 +(5 6(77/(0(17 : ,7+ 7+( ' (%25 25
5(/($6(" 3$57<”

&RPPRQ $UDV ZIWIQ WH 9XI@IQ) RYHU ZKIEK 7 HODQAWVKDOKDYH QRQH FOMYH XVH Z MW
| DQCRG

_3DUH



DQG RKHUWQDQN VKDOIQFOGH WH DBV PDING & & & & 0< DQGO< RQWH
GDIWP DABFKHG KHIR DV ( [ KIEWS

%DVH 5 HOW P RAUHGDVIRGZY $VR 1 RYHP EHU %DVH 5 HOVRUWH DD P DING $
XMWV DQG  VKDOFRQIXH R EH SHUUHQEOVTXDUH IRRADQG %DVH 5 HOARUWH DUD
PDMHGS 6\RUH 6SDFH VKDOU-DGWWIR SHUUHQIEG! VTXDUH IRRWXS XQUDKH GH W
DQQYHYDY 5 HOA&RP P HOFHP HOQN DWW RI - DQXDUY DQG WHQ VXEMPAR DAV HOW
SXWXDQMR WH P RALHG YHWRQ R 6 HAIRQ  VHARWK Z WIQ \KLY $ P HQGP HQW6 HH 3 DUDJUDSK

EHBZ 1REMMEQEQ) DQ\KIQ) R \WH FROADY 1QWH / HDOVH RUWLY $ P HQGP HOMWH 5 HOW
&RP P HQPHP HQW DWW IRU7 HQDQAR EHJIQ SD) IQU 5 HQADV VR WH 6 \RIDJIH6 SDFH $  VKDOEHJIQ
RQ WH GDM R 6 XEVWBQIDO&RP SBMRQ DV GHICHG EHBZ  DQG GHIYHY E\ / DQGR\G R \WH
6\RUDJ H 6 SDFH\R 7 HQDQW

$ VXEVBQID® FRP SBAMG VSDFH IV RGH WDWY FRP SBAMM 1Q D JRRG DQG Z RIP DQINA P DQGHU

H FHSWRUQRUWP DCEXQFKQAMZ RUIN WP V R D QRQ P DIWUIDCODWUH WIDWER CRAQMUHUH Z W \KH XVH
R WH 6\RUDJH 6 SDFH DQG RKHZ IWH KDV EHHQ DSSWRYHG IRURFEXSDQR B\ WH JRYHWQIQ)

JRYHP HQBADIHGR. 36 XEVWBQUIDCE.RP SBMRY

5 HQEE®I $UD R 3UHP IVHV LV P RALHG DV IRGZV 56) $ + 56) DG$ =+
56)

5 HQRE®! $ D R \WH 9XI@IQ) IV P RALIHG DV IRBZ V 56)

7HQDOW 6KDWH R 2 SHIDMQY ([ SHOMHV R 9XI@IQU IV P RALHG DV IRBZY HIHAYH
1 RYHP EHU
7HQDQADQG / DQBBAG DFANGRZ BIGIH WDWB DUDI UDSKY DQG  DERYH ZI@EH XSEDMG XSRQ

6 XEVMBQUDO& RP SBMRQ R \WH 6 \RUIDJH 6 SDFH \R UH GIFWKH DRXDOUHQBE®! VIXDUH IHHARI \KH
SUP MV

/ DQERG$ CAHW LV P RALHG\R

t ) RU5HOWBD\ P HOWR / DQGRG
$3# UBFFRP
&RS\ R
+XEHWR 0 DQDUHU
-DFNER // &
( $YHQE' H/RV$UERBV
7KRXVDQG2 DNV &DOREID

$ ) RULRWFHWR/ DQGRUG
+XEHW R 0 DQIHU
-DFNER // &
( $YHQED' H/RVS$ERBY
7KRXVDQG 2 DNV &DORWGD
( PDIOKKR#  EGF FRP

6HAIRY D R \KH/HDWHIVP RALUHGDVIRGZY ' HBMD 6 HAIRQ D R \WH/ HDVH 1O W HQMHW
DQG UHSOAQ) IMZ W \WH IRBZ Q) 3%DVH 5 HQMWKDOEH DAYVMG XSZDUBY  DQQXD® RQ WH
DQQAYHWDY R WH 5 HQARRP P HQFHP HQW DWW %DVH 5 HQWDV VR DGMVIMG  VKDOWHIHDIVMUEH
GXH DV SIRVIGHG KHHOQ %DVH 5 HOMDGWWA HOW IRUDQ. IDRIRGDOFDBIQEDU P RQK VKDOEH
SIRIDMG”

6HAIRY E R WH/HDWH IV P RAIHG DV IRGZV $ @85 @Z DFHY SIRYIGHG IRUXQGHUS HAIRY  E
R

6 XEMFVYR FRQ LUP DIRQ DG DOWWR HOVRIBRZ Q) FRP SBIROR \WHFRQMKRIR)Z RN

_3DUH
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WH / HDVH DQG WH : RN/ HAWU ( [ KIEW& R WH / HDVH KDYH EHHQ IX® VDWIIHG B\ $5( DQG
WY 6HAIRQ IV R QR IXUKHU IRUFH DQG DIIHFW) XUKHUP RUH \KLY \KDOFRQLP  \WDWD@7 HIDQN
P SIRYHP HOW IGHQMHG Z MAQWH : RN/ HAWKU ( [ KIEMVY&. \RWH/ HDVH KDYH EHHQ FRP SBAMG

6HAIRY R WH/ HDVH IV P RALIHG DV IRGZV ' HBMZ RQD WH IIWANXOSDUDI WSK R 6 HAIRY 10
W HQIH DQG WHSOFIQ) IMZ W WH IRTRZ 1) / DQEBUG VKDOGHIYHUWR 7 HQDQAD Z UMHQ HALP DWM
R 2 SHIWY ( [ SHQVHV IRUHDRK FDBIQEDUN HDUGKUQY WH 7HP  WH 3$ QQXDO{ WP DM Z KIEK
P D EHUMVHGE\ / DQGBG IURP WP H\R WP H GXUQ) VXFK FDBIGEDU\ HDU EXVER P RUH WDQ\ IFH
1Q DQ FDBIQEDU\ HDU  &RP P HFIQ RQ 1 RYHP EHU DQG FROMXIQ) WHUHDIWMURQ \WH
IWWGD, R HDFK P RO GXUQY WH 7HP  7HQDQMKDOSD R/ DQGBRG % R 7HDQAV 6 KDUA
R \WH $ QXD VWP DM 3D\ P HQN IRUDQ IUDRIRGDCFDBIQGEDUP RO VKDOEH SIRIDMG

6HAIRQ  UVHIDWEQ] SDUNQI LV P RALHG R UHGXFH WH QXP EHURI XQUAVHYHG SDUNQJ VSDRHV IRU
7HDQMURP R EDVHG XSRQ WH VDP H IRWP X@ VHWIRW Z MIQ 6 HANRQ GXH R WH

UHGXRIIRQ 1Q UHQWG VSDFH IGHQMEG Z MIQ KLY $ P HQGP HQW

7HQDOWY DGYMHG WDWIWLY / DQERB FXUHQVOQMOME VXEP HMU WH HBFUEDOXWDY 1O
DFFREDQFH Z M 6 HAIR) R WH/ HDVH  DQG\R SHURWP  RWHUFDSMIAP SURYHP HOW UHDWG \R
IW \BNQJ EDFN DQG UHBMIDY R \WRVH DUHDV R \WH 9XIQIQ) GHORMG DV % % % DQG% DW
/ DQERBVH SHOH

/ DQERBY 2 EDDWRQ VR SIRYIGH UHSDIUDQG P DIQBIQ DV VHWRWK Z MW 6 HAIRYY  DQG R WH
/ HDVH VKDOIQFOGH 1Q DAGMRQ \R WRVH \MIQIV DOHDG. IHHHGAHG ZMIQVWAIRQ DG R
WH/ HDVH \WH IRBZ1Q) Z KIFK VKDODOR EH \WHDWG DV 2 SHIMGY ( [ SHQUHV

&2 6\VWWP

836 P DIQMQDQRH DQG FKDUH EDFNFRAV

9DFXXP @QHV SUMVXUH @HY

6 HFXUNY &DP HIDV H WAGD® DQG IQ&RP P RQ$ WDV RQD

3 HWFRQARO

XTI %0 6

$ QUXDCEXITIQY 11U VXSSIHMRQW P\ DQG P DIQMIDGRH

© DWWUILGADMRQ VWP |RUWH EXICIQ)

YRBLY

$XWRFOYH

0 DIQMCDQRH R \WWH |7 WHTXILP HOV IQMOHWEFDWMG IQWH 032 ( IRRP %BF Z1O
FROAMRONH 0 32 ( URRP DQG\KDWY Z KHUH \WH P DIQ IQMOHWFRP HY IOR \WH EXIEIQ) 1URP
WH VHHW

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

t /RFDOVBW DQG IHGHUDOSHIP WY UHTXIUHP HOW IRUHTXISP HOAMBFDWG 1Q \WWH VKDUHG
VSDFHV DQG HTXISP HOMDUG KD PDW$3&' 26+$ SUMXUA YHWHORHMIEDUIRY I1LH
P DWKDOHW

6 XEMPWR 6 HAIRQ  Z W UVSHPWIR & RP P RQ $ UHDV / DQGRE DQG 7 HODQWFRQIILP \KDW? HQDQW
VKDOSD. |RUDQG EH BVSROUE®! IRUIW RZQ WDVK UHP RYDO DQURIDOVHYIERY +9$& ILGMY

IQMOHWHYIEHY IRUWH 3 WP IVHV DQG DOSHIP W UHTXIWHG R RSHIDWM \WHUEXMIGHW DQG DQ

EDGIHDFFHW W VWP ZIWMIQ$ DQG$

6\RUIH 6 SDFH + / DQGRG DIUHY W SD\ IRUDQG KDYH FROMKRMG DW/ DQBRBY H SHOH
RXWMGH Rl 2 SHIMQY ([ SHQWHY \KH 6 VRUDIH 6 SDFH Z WWIQ \WWH H IMIY $\IAD %4HDN 5 RRP DUHD
$  1Q DFFREDGFH Z W WH : RUN / HWU DWDFKHG VR WLV $P HQGP HOWDV ([ KIEMA% ,Q \WWH
IQMIP  DVWHH
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RSURQR! \WH 7HQDQAKSRQJLYIQU  GD\ V SURUZ UMWHQ GRWFH / DQEEEG DI UHHY \R SURYIGH FTP DM
FROWRGIG WP SRIDY WRIUH R XS \R VI W VT IMBHUVXMW 1O D WDVRQDE®! GFDIRQ
Q-DUWH 9XITIQ) IRU7HQDQAV XVH XQMDWH 6\RUDIH 6 SDFH IV GHIYHUHG  7KH 7 HQDQADD UHHV R
SD\ / DQERG WH DPWDORXVIR SRANHAWH SHOMHV XS R D PO IPXP R 6) PR IRUWY
WP SR VRIDIH Z1MW DQ. H FHW FRWEHQJ WH UHVSROVELDY R WH / DQBREG 37HP S 6\RIIH
&RW | / DQERG IV XQDEG! W SIRYIGH WH  \MP SRIDY VRIDUH QHDU WH 9XI@IQ)  GXH R
JRYHGP HQUCSHP QY & & 5 UMMRIRYY OZ RUEHFDXVH R FDXVHY RNHZ VH RAMGH R
WH FROMROR / DQGRG 7HQDQW VRBI WP HG. ZIOEH R UHTXHWA DQGBG W SURYIGH RIVIW
VRIDIH R VIP OUTXDON Z WIQ D BDVRQDEG! WP H DWKH 7HP' S 6 \RUDIH & RAMKQIDWH 6\RUIDIH
6 SDFH LV 6 XEVBIQUD® & RP SBMW RUXQUDY HQDQAQ Z UMZ) DGYIVHY / DQERE MQR BQIHUGHVILAY
AR KDYH \KH UHQMG VRUDJ H VSDFH  Z KIEKHYHULY VKRUMU

7KHVHRQGSDUDIWDSK R 6 HAIRQ IV KHUHE\ GHBWNG 1Q IW HQIWHW DQG UHSO@FHG DV IRBZ V

1 REMMBQAQ) WH IRHIRQ) 1L DQ FOIP HG / DGR GHDXAVKHUIHXQGHU ZI@IP P HADWMO

P DMID® DQG DGYHWHD DI HPW7 HQDQW DELOY \R FRQGXFWIW EXMIGHW 1Q WH 3UP MV D
30 DWUDO/ DQGERUG ' HDX@V 7 HQDQWKDE DV VRRQ DV BHDVRQDE® SRME®! EXWQ DQ - HYHQW
ZIKQ BXMQHW @DV R REWIQQ) NQRZ BIGIH R VXFK FOIP HG 0 DMIDO' DQARG ' HDX@VILYH
| DQEBUG Z UMKQ QRIFH R VXFK FOIP Z KIFK QRWIFH VKD@VSHALLEDT® EAM \WDAD 0 DWUDD DQGRG
" HIDXOWH IMWV DQG \MBISKRQIE QRUFH VR 7 HQDQW SUQFISDOFRQIBPWZ W / DQGRG / DQEERAEG VKDD
WHQ KDYH  EXVIGHW GD\V \R FRP P HQFH FXUH R VXK FDIP HG 0 DWUDO/ DQGRG ' HDX@ADQG
VKDOGAM HQ® SIRVHRXWM VXFK FXUH W FRP SBMIRQ | VXFK FOIP HG 0 DMUDO! DQGBG ' HDXOAY
QRAD GHDX®E\ / DQERWG KHIHXQGHU RULL 7HQDQMDIBIG WR JLYH / DQGBUG WH GRUFH UHTXILHG
KHXQEHUZ MMQ  EXVIGHW GD\ VR BDLIQU R \WH FRQGMRQY JIYIQ) UVH VR WH FOIP HG 0 DWUDO
/ DQGBG ' HDXOV/ DQEBG VKDOEH HQMBIG \R UHFRYHU IURP 7 HCQDQW DV $ GEMRQDOS HOW DQ

FRV IQFXUHG B\ / DQGERG 1Q FROGHAIRQ Z W VXFK FXUH 1Q H FHW R WH FRAV IL DQ. WDW
| DQEBG Z RXG RKHZ IVH KDYH EHHQ (EGI R SD KHUHXQGHU | / DQGEG DI R FRP P HQFH FXUA
R DQ FOIP HG 0 DMIDO/ DQERG ' HDXGVDV SURYIGHG DERYH 7HQDQWP D FRP P HQFH DQG
SIRVHEXM VXFK FXUH R FRP SBMRQ XMQ) IX® TFHQWHG DQG  IQWXUHG FRQADARLY YHQGRY

SURNGHG WDWWGERHY QRADIHPAWDG 9XITIQ) 6\ VWPV DIIHANY  RIKHU \WQDQW  \WH 96<I@IQ)

VIKPXUH RU&RP P RQ $ DV DQG VKDOEH HQIMBIG \R UHFRYHUWH FRVV R VIXFK FXUH WDWZ RXT
KDYH QRARWHLZ IVH EHHQ SD\ DEGI XQGHUWLY / HDVH DV SDWAR! 2 SHIDWY ([ SHOHY EXVQRADO,

FROMTXHQIDCRURKHUGDP DIHV 1URP / DQGRGE\ ZD\ R UHP EXWHP HOWURP / DQGRAG Z MK (R
WKWIR RIIVHDI DIQAMB HOMR WH H WOAR! / DQEBREY REQI DIRQ W FXUH VXFK FOIP HG 0 DWUDO
/ DQGBG' HDX@KHUHAXQGHU VXEMIPWR WH TP MIMRQY VHWRU IQ WKLY / HDVH / DQEEUS VKDOKDYH
WH W KWQRVWIR UHP EXUVH 7 HQDQADV SURYIGHG IRUIQ WH SUHFHAIQ VHQMGFH DQG LOWKMDG GVSX\M
7HOOW HOMBP HON\R  UHP EXWHP HOV 7HQDQVY WKW\R SHURWP VXFK UHSDLY DQGRU
P DIQMQDQRH DQG RUWH DP RXQAEHQ) UHTXHVMG B\ 7 HQDQW, | / DQERUG HBFW LQWH H HIFVH R

IW J RRG | DIV BHDVRQDE®! GVFUHIRQ WR GVSXWM DG R WH IRUHIRIQ) P DWHY / DQGRE VKDTICRW

7HDQNIQ Z UMDY R \WH QDVWUH R VXFK GVSXWM ZIWIQ  GD\V DWWUUHFHISWR 7 HQDQAWY Z UMIQ
UHTXHWMRU UHP EXWHP HQW// DQGBG DQG 7 HEDQMKDOP HHWDQG GVAXW \KH GVSXWM DQG 1L
/ DQEBG DQG 7 HODQWDIOR UHDFK D UVROMRQ R \WH GVSXWM ZMKMIQ  GD\ V DIWUWHUP HHIZY

WH QVSX\WM VKDOEH UVROHG B\ DIEMDIRQ B\ D MQI®! DEMDRU Z MK WH TXDOIEDIRQY DG
H SHUHQFH DSSURSUDW \R UAVROH WH P DWWU DQG DSSRIQMG SXWXDQAVWR DQG DAY 1Q
DFFRUEDGFH Z W WH XBV R \KH $ P HUFDQ $ IEMIIRQ $WRFIDIRQ | \WH DUEMDVRU GHAGHY 1Q
IDYRUR 7 HQDQM\WHQ / DQGERUG VKDOSURP S SDA WH DP RXQAR DQ. DZ DUG \R 7HQDQW, | HWHU
SDUWV IV GHMUP IQHG B\ \WH DUEMIVRUVR EH \WH SUHYDIERY SDWV WHQ VIXFK SDUV VKDQEH HOMBIG \R
KDYH (W UHDVRCDE®! DWRGH T IHHV DQG FRWN 1Q FRQGHAIRO Z W VXFK DUEMIMRQ SDIG B\ \KH
RWHUSDWY | / DQERG KDV GRWEDIG \R 7THDOAZ IKIQ @DV DQG VR BQJ DV 7 HQDQALY CRAIQ
" HDX@XQGHUWLY / HDVH \WHQ 7 HODQAVKDOKDYH WH UKW VHARI DI DIQAMKH QH WP RQKO
SD\ P HQN R %DVH 5 HOARH DP RXQWR \WH DZ DG

6HAIRY  SHUBIQIQY R 7 HODQWBDVH H WQURQY 1Y GHBMG LQ W HQIHW IURP \KH / HDVH



7 HCDQADI UHHV \WWDW DQGBG P Dy VHHN R KDYH WH VI QDI H RQWH H WURUR \WH EXICIQ) $\BAD
%R UHP RYHG DA7HDOAY H SHOH DV VRRQ DV UHDVRQDED SRWIEG! VXEVHTXHQMR 1 RYHP EHU

XVIQ)' D \KILG SDUWV VHBFWG E\ / DQGRG 6 HSDUDWMO / DQERG Z IOXVH IW EHVIAHIRW R
VHEXUH VSDFHY RQ WWH P RQXP HWAI Q GFDWG GHDUWH IURQAR WH %XI@IQ) 1RU7 HODQWDQG W
VXEBDVHHV L DQ DV VRRQ DV UDVRQDE® SRWEGI DWMUHVFIRZ FEMQ) DAGR FRWIR 7 HDQW
/ DQERAG DGYVHY  DQG 7 HQDQWKQEHWABIQGY \WDWDSSURYDOR WH XVH R WH P RQXP HOAMIQ IRU
$VILD UMV VRBIO Z W WH $ WRFIDUIRQ [RUWH 3 URVIPWDQG / DQGEABIY ICDELON R VHRXUH DFFHW
VR WH P RQXP HQYWAJ Q IRUS \BAD VKDOIGRWP DNH WLV $ P HQGP HOMRIG RUYRIGDEG

7HDQAMDIWHHY \R EH IX® IICDQAID® HVSRVE®! IRU DOFRP P WIRQY DQG FRWV IGFXUWHG [Q
UABIQQ) DQ FROVXEBONVFRQMDARY  RUUBHDOHMBAM EURNHUDI HON HQIDIHG B\ 7 HODQAIR DWIMW
7 HCDQWQ WH GHI RIDIRQ R IV $ P HQGP HOWRUDQ R \KH DWBIFKHG H{ KIEIW

7KH $ P HQGP HOMKDTIGRAEH FRQOMKHG DU DIQWKH SDWV SUHSDUQ) IWEXVWKDQEH FRQOMKHG DV
(L DOSDWAV FRIQ® SUHSDUHG WY $ P HQGP HOWDQG DQ. XQRHWBAQW DQG DP ELI XIW VKDOGRWEH
IQMSBUAMG DIDIQMDQ. RQH SDWV 6 LI QDXNUHY \R MY $ P HQGP HOAWDFFRP SOKHG B\ P HDQV R
HBPWRQE VLI QDMUH RUMP IMUVR WFKGREJ\ VKDOEH Gl DADQG EIQEAQ)

$ QRWHY WP V DQG FRQGMRQY R WLV / HDVH VKDOUHP DIQ XGRKDQI HG DQG VKDOFRQIXH [Q IXQIRFH DQG
HIHFWH FHSWDV VSHALLEDT DP HQGHG KHUHQ

(; (&87(' DVR WHGD DQG\ HDUIWMDERYH Z UNWHQ

1HWRU /HWHH

-DANER // & $\BUD YURKHIDSHXWEY | GF

D: \RPIQ) TP MG (DEIMNV FRP SDQ D' HDZ DUH FRSRUIMRQ

%WV +XEHWR %V 0 IFKDHD HQIXIWR

1DP H3UQMG +XEHW R 1 DP H3 UQMG 0 IFKDH® HQIXMR

708 0 DQDIHU 7B 93 &KIH 3HRSGI 2 I1IFHU
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. 25. [(77(5

7+,6: 25. [(77(5 COMGSXIXW 3 RIN/ HMU VP DGHDQG HQMMGIQR B\ DQG
EMEHQ -$& (2 //& D : \RPIQY POMMG @EDV FRPSDQ ¥ DOGRWGE DG $7$5%
%27+(5$3(87,&6 ,1& D' HDZDUWH FRIBRIMRQ 37HQDQW DQG vV DWBFKHG R DQG P DGH D SDWAR
WH ) LA P HQGP HOAR / HDVH GDWMG $ XI XVW WH3$ P HQGP HQW B\ DQG EHMEHHQ/ DQGERE DG
7HOOMS Q. LQUDE®  FDSMIQ HG \MUP V XVHG EXWIRWGHILGHG KHUHQ VKDTKDYH WH P HDQQIV J lYHQWHP 1Q
WH/ HDWH |, VEHIQ) XQGEHYARRG WDW DFNER L IQ HVFURZ. \R SXUFKDVH WH EXICHQ) BFDIMGDW 5 DQFKR
&ROHR YRXBYDG Z WKIQ Z KIFK $\BAD 1V FXWHQ® GFDWMG DG XQGHUBDVH ZIW $5 (  DQG WDWHVARZ IV
VOWG \R FBVH 1 RYHP EHU 7KY : RN/ HIWU LY H SUAWMD FRQGMRGHG XSRQ - DFNER  FBMQY
HVFURZ DQG EHFRP 1Q) 1HH \MBI RZ QHUR! WH Dt

* HQHUDCE HTXLLHP HQW

D 7HDON $XWRUHG 5HSUVHOBMYH 7HQDQN GRMIQDMY 0 IEKDHO 0 HQIXMR
37 HQDQWY 5 HSUIVHQWMYH DV \WH RQD SHWRQ DXWRUL HG VR DPWMRU 7 HODQASXUWXDQMR \KLY
© RUN/ HWWU / DQERUE VKDOCRWEH RED DWMG \R UAVSRQG W RUDPWKSRQ DQ UHTXHW/DSSURYDO
IQTXY RURKNHUFRP P XQFDMRQ 3&RP P XQIFDWRY  IURP RURQ EHKDD R 7 HQDQAIQ FRQOHAIRQ
ZIW KLY © RUN / HWHU XQBMWY VXFK &RP P XQEDURQ 1V 1Q Z UMY IURP 7 HCDQW 5 HSUMVHQIAYH
7HOOAP D\ FKDQIH 7HQDQAY 5 HSUAVHQEBAMYH DADQ. WP H XSRQ QRABMY WDQ  EXVIGHW GD\V
DGYDGFH Z UMWHQ QRWFH W / DQERG 1 HWHU 7HDQWQRU 7HDOW 5 HSUVHQEAMYH WKD@ EH
DXWRU] HG R GUHAW DQEBUBY FROMDARY 1Q WH SHURWP DQFH R / DQGBWBY : RN DV KHIHCDIMU
AHIGHG

E /DOCRGY $XWRUHG 5HSUMHODWH /DQCRG GMIQDMY +XEHW +R
3/ DQGRUBTY 5 HSUHVHQMMYH DV \WH RQD SHWRQ DXWRUL HG VR DPWIRU/ DQERUG SXWXDQMR
WLV © RN/ HWU 7HQDOW VKDO QRW EH REDIDMG R UVSRQG \R  RUDPWXSRQ DG UHTXHAW
DSSWRYDOIQTXILY RURKHU&RP P XQFDMRQ IIRP RURQEHKDD R / DQGBRG 1Q FROGHAIRQ Z W WLV
© RN/ HWHUXQBIW VXK &RP P XQEDVRQ 1V 1Q Z UMY IURP / DQGRBY 5 HSUVHQBMYH / DQCRG
P D FKDQIH HWHU/ DQGBBY 5 HSUAVHQBAYH DADQ. WP H XSRQ GRABMY WDQ  EXVIGHW @D\ V
DGYDQRH Z UMKQ QRWFH \R 7 HEDQAY DQEBRB 5 HSUMVHQIBAYH VKDQEH \WH VRE! SHYRQY DXWRU HG
R GLHAW DQERBY FROMARY [QWH SHURWP DQFH R / DQGRBY: RN

FSUKIWAW &ROXEBON DOG & ROADRRY / DQEEE DQG 7 HIDQWKHUFE. DANGRZ BIGTH
DQG DI UHH WDW DQGERG Z IOVHBPWKH J HHUDOFRQADARU \WH DUFKIMMPWDQ. RIHUGHWVI GHY RU
HQIGHHY GHFHWDY  DQG DQ VXEFRQIDRRY ZKIEK VKDDEH TFHOWHG DQG IQUXUHG 1RU WH
/ DQARBEY: RN DV KHIHQDIWUGHVFUEHG

G 7R\KH H \WOAKHUH LV DQ FROGVMEHEHHQ KLY : RN/ HWHUDQG \WH $ P HQGP HQW
WH $ P HQGP HQWKDOENH SUHFHGHGH

6 \RUDJ H 6 SDFH DQG 6 SDFH 6 SOMQJ : RWN,P SIRYHP HQW E\ / DQGRUG

D _6\RUDJH 6 SDFH ,P SUIRYHP HOV

/ DQABG KDV DIUHHG R KDYH FROMKPWG DQ RO WRIDIH VSDFH R DSSUR] [P DIMO
86) IRUXVHE\ 6X0MV DQG B\ FROMMQ WH H MY YHDNSRRP DUD $  26\RUDIH
6SDFH  $Q DURKIMMPWKDY EHHQ HQIDIHG IRUWLY SIRWPADQG IV FXUHQ® ZRINQI \WURXIK VFKHP DU
GMIQ / DQERG VKDOGHIHUR 7 HODOMRU UHYLZ  DQG DSSURYDOWH VKHP DIF GHMIQ
SOQV VSHALIFDMRQY DQG GUDZ IQI'V IRUMKH 6 \RUDIH 6 SDFH RQID 1Q WH HYHQWKH 6 VRIDJH 6 SDFH IV JRQJ \R
VXEVBQID® GHYIDWM [URP WH 6) VIH GFDIRQ $  RUVSHALEV VHWRW KHHQ DQG 1Q WDW
IQADGRH 7 HQDQAWY DSSURYDOVKD@QRAEH XQUHDVRQDED Z MKHT / DQGEBE H SHAW \WH (LQMKHG R H \R
EH FROAKPMG Z WIQ \WH

_3D0H



H MY $VBD %4HDN 5RRP DUD $  Z W FROAMKRIRQ DQG FROAMRQY FROMMMOAZ MW WSIFDO+ 9$ &
FOP DM FROARTIG Z DUHKRXVH VSDFHV 1Q VIP IDUEXICQIV  / DQABG H SHRAW \R FROAKPAD GHP IMQJ Z DO
EHEHHQWH H MIY EUDNURRP DQG NVRKHQHWH DU-D

YOVHG RQ WH FXWHOWIQAFDWH VAKHGX®! / DQGRG IV HAP DY KLY ZRWN \R EH
FRP SBAMG B\ - DQXDU 7KH ILCDOBFDMRQ DQG VI H R \WH 6\RUJH 6 SDFH P XVEH DSSURYHG B\
DQ DSSTFDEG! J RYHUP HQBCDI HAHY DG \R \WH 7 HODQAR WH H WQW XEVHRIRQ D DERYH IV W JHUHG
DQG WY SIRFHW KDV FRP P HOFHG

E 6 SOND) 6 SDFHV %4\ HHQ $ D DQG P SURYHP HOW

$V SDWR WH WDQUHUR RZ GHUKIS R WH 9%XI@IQ) / DQGBUS H SHAW \R P DNH P IGRU
P RAUEDIRQY \R \WH VSDFH \R VHSDUDM 6 XMV DQG 1URP DG DW DQERBY H SHOMH RXAMGH R
2SHDIMY ([SHOHV  7KHWH IQFOGH WH IRGZIQ) /DQERG ZI® KDYH FROMKPMG \BR
GRRZ D\ VGRRY R SIRYIGH FROARMIG DFFHW R ERK DUDV ILRP EXITIQ) FRP P RQ DWDV 7KLY Z I@EH
GFDWG EHZHHQWH FRP P RQFRUICRUE  DQG$ DQG& DQG% 7KV ZRUNIY HANP DIMG\R EH FRP SBAMG
B - DQDY / DQERG ZIONHS 7HDOQMQRP HG R \WH WXV R WY Z RN DQG \BNH 1OR
FROUGHIDMRQ 7 HQDQWY LOSXWEXUQ) WH GHVLI Q SURFHW GUHA® [P SDRIY 7 HQDQWY 3 B IMHV

F &RMR \KH .P SIRYHP HON / DQGBWG DI UHHV \R EH UHAVSROVE®! IRUDDFRW Rl \WH
6VRIDUH 6SDFH LQFOAQ) Z MWRXWIP MAMRQ \R GHMIQ  SHUP MKQVSHAW DQG EXICS \WH 6\RUDIH
6 SDFH Q DFFRUEDQAH Z W DSSURYHG SOIQV SXWXDQWR 6 HAIRY D DERYH DQG Z KIEK FRAW Z LO@
_CRWEH WHDWMG DV 2 SHIWY) ( [ SHOHV  / DQEBG VKDOEH UHVSROME®! IRUWH FRAMR GAMIQ
SHIP IMKQVSHPWDQG EXICS WWH 6 SDFH 6 SONQY  DQG Z KIFK FRWY Z IQCRAEH WHDWG DV 2 SHIIQ)
([ SHOHV 1Q DFFRUEDGRH Z W WH / HDVH

G 7KH ZRW IGHOMHG ZMW 6 XEVHAIRQ D DQG E DERYH WKDO@EH FROMGHHG
3/ DQERBYV: RN

H_6SONR] R 8 MMV ) RUIQRIP DIRGDOSXISRVHY RQD  DQG QRWR EH FRVGHUHG SDW
R/ DQERBY: RN IQFRQCHAIROZ M WY : RN/ HWU / DQERG SURYIGHY \WH IRTZ 1QJ

| DQGBG IQMQGY R VXEP HMUHBPMEDOR ERK $\BAD DQG  %6BF UMVSHRAINH 3 UHP IVHV
Z MO WH YXCIQ) \R DARZ WH / DQERG \WR EL7 HIDQN VHSDUDWO 1RUXVDIH Z MIQ \KHU UBH/SHRARH
3UHP IMHV DQG IRUWH UHP DIQIQ) XMDIAY \R EH DEGUHWHG IQ DFFREDGFH Z MM 6 HAMRQ R WH/ HDVH 7KLY
ZRIN IV HAIP DG \R \BNH SOFH 1Q \WH VHFRQG TXDUMUR DQG / DQGRG Z L@SURYIGH 7HQDQAZ W DW
GDW  GD VIQRIFH R \WH BIWR MLV Z RIN

1 DQGBAS LV VNDIQYHVA DM \KH VIXEP HAMUQ) R JDV Z DWWU DQG VHZ HUZ MAQ WH VSDFH
Z W IW DUFKIMPVWEXWA] SHRAW \KLY VR EH [P SUDRIFDCY. WWRXWP DIRUP RALLIFDMRQY Z KIEK Z RX@ LP SDRVWKH XVH
R WH WCDQAUXIMY  / DQGEG FXUHQ® H SHAW \WWHVH X\MDMEY Z IOEH GIVIDV LY DQG 7 HIDQWZ IGEH FKDUHG
IRUIW SUR UDVB VKDUH RN XV H DV SHOWH / HDVH 36 SDFH DQG 8 MY 6 SOMG)”

$ SSUIRYDO&RP P HQFHP HOW& ROQWKXFWRQ DQG &RP SGMRQ

D.$ SSURYDO &RP P HOFHP HOWN DQG &RP SBMRQ WLV KHUHE\ DFNGRZ BIGIHG B\ / DQBRG DQG
7HDQMKDWKH VFRSH GUDZ IQIV DQG VSHALIEDMRQY P XWEH DSSURYHG B\ WH DSSTEDE®! JRYHGP HQEO
DIHQAHY  DQG \R WH 7 HODQAR WH H \WOAG XEVHRIRQ D DERYH IV WIJHHG SURUNR DQG FRQIQ HOMR
FROAMKAIRQ DQG WDW DQGBLG Z I@XVH (W EHVAHIRW \R REBIQ WHVH DSSURYDY DV VRRQ DV UHDVRQDE®
SRWIEG! IRBZ Q) WH FBVH Rl HVFIRZ DQG WDQVHUR! \MBI \R / DQGBG / DQREUG VKDOKDYH \WH 6\RUDIH
6SDFH ,P SIRYHP HOWZ RN FRP P HOFHG ZIWIQ  GD\V IRGRZIQJ) DSSURYDOR \WH J RYHUQP HQBOD) HQAHY
UAVSRQVE®I IRUWH ZRIN RU GD\VIURP FBVH R HVRIRZ  Z KIFKHYHULY @WU DQG DWXP 1Q) QR GHD\ V DV
DEAMWHG IQ 6HAIRY  F EHBZ &RP SBMRQ Rl WH 6\RUIJH 6 SDFH 1V H SHAMG \R RFFXURQ RUYH R
- DQXDY 7HDON \INQ) SRAVHWIRQ R \WH 6\RUDIH 6 SDFH VKDOEH FRGFOMYH HYIGHQFH WDW
7 HQDQUKDV DAFHSWMG W

_3DIH



E_.6 HDRAIRO R 0 DMIDY / DQGRG VKDOVHBPWKH P DMIDY \R EH XVHG 1Q WH FROAKAIRQ
SURFHW DW DQGRGY WDVRIDEGI GVFHIRY $V \R DOEXITIQ) P DWMIDY DQG HTXISP HQAKDW DQGBLG LV
REQDWG W VXSSO XQGHU MY : RN / HWU / DQGRG VKDOVHBIPWAKH P DQXIDRMUHU WHUR 1Q W
UDVRIDE®! QVFUHIRQ

F/ HD\ 10 &RP SBMRO R 6\RUINH 6 SDFH .P SURYHP HOW/( [ FHSWDV RWHZ WH SIRVIGHG 1Q \WH
$P HQGP HOVGHOHY R WH 6\RUIH 6 SDFH VKDORFFXUZ KHQ WH 6\RUJH 6 SDFH ,P SIRYHP HQW 1Q WH
DSSTFDE®! SRMRQ R WH 3 UHP IVHV 3 URSHW KDV EHHQ 6 XEVBQID® &RP SBAMG DV GHIGHG DERYH
H FHSWAR WH H \WQMKDWFRP SBMRQ R WH 6\RUDIH 6 SDFH ,P SURYHP HOW VKDO@KDYH EHHQ DRMD®
GHD\ HGE\ FDXVHV EH RQG WH UDVRQDE®! FROMRCR / DOGRG

G/ DOGRBY  COFIOW VR HIYHUB\RINIH 6 SDFH | / DQGBG | DI R GHIYHUWH 6 \RUIDJ H 6 SDFH B\
-DQOY WY RUIQ WH GFDWRQ RUM] H DV SDQRHG / DQEBUG VKDOGRWEH ME®! \R 7 HDQANRUDQ
®W RUGDP DJH UHVXGIQ \WHHURP  DQG WH / HDVH DQG WY $ P HQGP HQMKD@GRWEH YRIG RUYRIGDE®! |
/ DQERG IV XQDE®! \R SIRYIGH WH 6\RIDIH 6 SDFH  ZIWIQ D UHDVRQDE®! SHIRG Rl WP H 1Q WH VI H RU
GFDIRQ DV STQQHG RUDAD® GXH \R JRYHUP HQBOSHP W) & & 5 UMWWIRMRQY OZ RUEHFDXVHR
FDXVHV RXHZ IVH RAMGH R \WH FRQIROR / DQERAG 7 HQDQW VRBI WP HG. IV \R UHTXHVW DQERG \R
SWRYIGH RIMM VRUIJH R VP IDUTXDOV Z WIQ D UHDVRCDE®! WP H DWKH 7HP S 6\RUIDJH & RAV XQUD\WH
6\RUH 6 SDFH LV 6 XEVBQID® &RP SBMW RUXQIDY HODQAQ Z UMDY DGYIVHY / DQGBUE MR QI HUGHVILHY
R KDYH WH UHQIMG VIRUDI H VSDRH - Z KIEKHYHULY VKRUMU

H) XWQWH  ((TXISP HQNV DG 3HYRODO 3URSHW 1 REIMMBQEQ) DQ WIQJ \R \WH FROADY
FRQEIGHG KHHQ 1Q QR HYHQMKDD/ DQABUG EH WHTXILHG \WR SDi IRUDQ. IXUQWMH  SHYRGDOSURSHWY
I WMUHY  VSHAD® HG HTXISP HOW RAHU CRQ YXI@IQN A VM P DMUD® RU HTXISP HOW IQFOIGQ)  EXWCQRW
@ WG R 7HDQW YREH RUGDB FDE@Y GRQ GXPMG EIREJIEDOVDIHW FDEIQHW DQG RNHU VAHQME
HTXISP HQW

| 7HODOW $FFHW 5 LIKW 7 HIDQMKDOGRWKDYH DQ. DFFHW WKW \R \WH 6VRIDIH 6 SDFH
[P SURYHP HQABURUVR \WMUGRYHUE\ / DQARG Z MRXW DQRBLBI H SUHW DSSURYDO

J_1R.QMIHHOFH 1 HWHU7HQDQACRUDQ. 7HQDQB DWWV DV GHIIGHG IQWH / HOVH \KD@IQMIHH
ZIW WH SHURWP DOFH R / DQGRGY : RN QRUZIW DQ IQVSHAIRQY RUIWXDGFH R IIQDODSSIRYDY B\
DSSTFDE®! JRYHEP HQEODIHGAHY DQG XSRQ DQ VXK IOMUHIHGFH / DQGBE VKDOKDYH WH U KWAR
H FOGH 7HQDQADQG DQ. 7 HQDQAB DWW 1URP \KH DUHDV R FROARKAIRQ DWINH 96XICIQ) RU3 URSHWY XQUID
6 XEVWBQNDCE. RP SBMRQR! / DQBRGY: RN

0 VFH@MQHRXV

D&ROMHON : KHQHYHUFRQUHQARUDSSURYDOR HWWHUSDUIW 1V UHTXILHG XQGHUWY : RUN/ HWU
WDWSDUW VKDOGRAKQUDVRQDED Z WKRG FRQGMRQ RUGHD\ VXFK FROVHQAWRUDSSURYDO XQBIWY H SUHAD
VHWRU KHUHQ R \WH FRQADUY

E.0 RAIFDWRY 1R P RALFDMRQ ZDYHU RUDP HQGP HOMR WY : RN / HWHURUR DQ R W
FROGMRQY RUSIRYIMRQY VKD@EH EIQEQ) XSRQ / DAGREG RU7 HQDQAXQBW 1Q Z WMD) IGHG B\ / DQGRG
DQG 7 HIDQW

F1R' HDX@) XQAQ) ,Q QR HYHQAVKDDY DQERWG KDYH DQ REQIDIRQ SHURWP DQ. / DQGRGY

© RN GXUQ) DQ SHURG WDW HQDQAY 1Q GH DX®WQGHUWH / HDVH RUS$ P HQGP HQWEH, RQG DQ\ DSSTFDEG
QRIFH DQG FXUH SHIRGY
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7KH XQEHWIQHG WH / DQGRE IQ \KH / HDVH $.J UHHP HOWKHUHE.  DFNGRZ BIGI HY FROVHQMIR \WH IRUHIRQJ
6 XEGDVH $J UHP HOW
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, KDFHUEZ HE\KYV4 XDUM® 5HFHERWRQ) RP - 4 R $\DYRKHISHWY -

YDHGROP\ NIRZ BGEIH WY UBRWERYQRIVRQEIQDD  XQUKHWEA HVWR DP DALIDC CRARURP VAR \WEAMDP DALIDO CRV
GHFHADY \R P DNHWHWERP HOVP DGH LQ@IKWR \KHALURXP WBGFHY XQEHUZ KLFK \KFK WP HOVZ HIMP DCH (RWP MODAQ)
Z MW UASHRAR WHSHIFGFRYHIGE. MY UERW

YDHGROP\ NIRZ GEIH \WHI LODGADOWEAP HQNV DG RMHU LDCADO.Q RUP DARQLEFOGHGLOQWLY W-ERW DL® SUMHINQDD
P DALDOUASHAWWHI LODCADOFRAWR) UAXOVR RSHDIR)VDGFDK | GZ VR WHUIIMBQAD/R QG| RU\KHSHIRG/
SHHOMGLOWLY BERW

7 KHUH MDAV RKHUFHMW LQ) R [ LFHUDQG, DUHUASRQUE®! I RURMBEQKLQ) DG P DQEIQQ) GMRBXUHFRQURY DG SURFHUWY
D/AHIQGIQ([ADQH$S B XV D HDG G H DIGLQMIDCARQURCRYHILQDGADOWSRWY DVAHIQHGIQ
([FDQH$RAB XV D | OG G | IRMWHUWIMBQAIQGKDH

D ' RIGHEXAK QAVFBRXUHFRQNRYY DOG SURAHEAUHY . RUADXVHG VXK GVFBRXUH FRQARYY DG SURAHGUAY R EHGAMI GHG XQEU
RXUNSHYMRQ R HQHUHWKDAP DRUIDAC) RUP DNRQUADMYY VR \WH UH DMBQMFOQQ) IWFRQRIEDMS \VEMADUHY LV
P DHNFZ QRXVE RKHYZ MOQWRHHIWMW SDUEXOWD GAUQ) WHSHIRGLQZ KIFK WKLY WSRWWWEHQ) SUHDHG

E ' PG LOMIDOFROURORYHUI LCDGADOWERIN  RUFDAHE\KAK LOMCDOFRQURCRYHUI LDCADOUS SR \REH
GIGHEXQGEURAUNKSHYIMRY \R SRVLGHU-DRIEGI DAXUNFHUH OEQ) WHUHITEON R | LOGADOSERWY DIG\KH
SUWSODNRQR | LCDCADOWEM HWI RUH WCDOSXSRAYLQDFFREIFHZ W IHHID CFR-BINWG DFFRXQI) SUCHSBY

F ( YOODMWHHIHRYHIIWR \KHUD MDA GVFERKUHFRQURY DQG SURFHBUAY DG SUAHOAGLOWLY W-ERWRXU
FRQFOMRQY/CERXARHH | HRAYHHW R \WHQVRERXUHFRQARY DG SURHBXAUY DVR WHHIGR \WHSHIRGFRYHIGE WY
UHBRIVEDHE RQVXAK HYDODIRQ 06

G ' DFRHGIQWLYUWERWI FKOQHLQWH U MDA LQMIDOFRURCRYHUI LD DOUHSRY) \KDNRFRXUHG GAUQ) \WH
U REQAVP RAASFHQAVADOTXOAL) WH U MADQA| R | DMADODOURULQWHFDHR DO DQQXCOU-SRIWMKDKDY
P DALDID O HRAMG RUVUDRIED QNHD P DALIDD 0 HAAMAH U MDA LOM QDOFRQURCRYHUI LDGADOUS R WY
0%

7 KHUD ADQAV RK-UFHWA LQJ RN LFHUDGE, KDYHAVFRHG EDHGRORXUP RMBFHAYDDDIROR LQMDOFRQURCRYHU
ILCDADOWERWY R \KH U B DXQWRLY DG \WHDGQWARP P LWHR WHUMADOWVERDGR QUHRRY RUSHIRYY
SHIRIP 1 \KHHTXLYDBQWXGRAIRYY
D  $@WIQILFIQNEH IAHAH/DGP DMIDY HNHARVIQWHGMIQRURSHDIROR LQMCDOFRURCRYHUI LCDADOWERWY
Z KIFK DHUDRIED ONHD R OGHYHD O HAARH U MADOAY CEOW R BFR G SURFHW \XP P D) HOGG WHSRWICDRDD
LARP DIRQ DG
E  $Q IUXG ZKHNHIRUGRAP DMIDOWDAQYRYH/P ORI HP HONRURMHUHP SER HA/Z KR KDYHDMLI QI LFDQAURBILQ\KH
U BV LM CDCFRQARCRYHUI LCDQALOOUW- SR

'DMOD

V $ R&R7KIHK1 IX HD

$ QER7KIEK1 IX HD
&KIH ( [ HAWYH2 [1LFHJ
SUHASDO [ HRAWH2 [1LFH)
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YDHGROP\ NIRZ BGEIH WY UBRWERYQRIVRQEIQDD  XQUKHWEA HVWR DP DALIDC CRARURP VAR \WEAMDP DALIDO CRV
GHFHADY \R P DNHWHWERP HOVP DGH LQ@IKWR \KHALURXP WBGFHY XQEHUZ KLFK \KFK WP HOVZ HIMP DCH (RWP MODAQ)
Z MW UASHRAR WHSHIFGFRYHIGE. MY UERW

YDHGROP\ NIRZ GEIH \WHI LODGADOWEAP HQNV DG RMHU LDCADO.Q RUP DARQLEFOGHGLOQWLY W-ERW DL® SUMHINQDD
P DALDOUASHAWWHI LODCADOFRAWR) UAXOVR RSHDIR)VDGFDK | GZ VR WHUIIMBQAD/R QG| RU\KHSHIRG/
SHHOMGLOWLY BERW

7 KHUH MDAV RKHUFHMW LQ) R [ LFHUDQG, DUHUASRQUE®! I RURMBEQKLQ) DG P DQEIQQ) GMRBXUHFRQURY DG SURFHUWY
D/AHIQGIQ([ADQH$S B XV D HDG G H DIGLQMIDCARQURCRYHILQDGADOWSRWY DVAHIQHGIQ
([FDQH$RAB XV D | OG G | IRMWHUWIMBQAIQGKDH

D ' RIGHEXAK QAVFBRXUHFRQNRYY DOG SURAHEAUHY . RUADXVHG VXK GVFBRXUH FRQARYY DG SURAHGUAY R EHGAMI GHG XQEU
RXUNSHYMRQ R HQHUHWKDAP DRUIDAC) RUP DNRQUADMYY VR \WH UH DMBQMFOQQ) IWFRQRIEDMS \VEMADUHY LV
P DHNFZ QRXVE RKHYZ MOQWRHHIWMW SDUEXOWD GAUQ) WHSHIRGLQZ KIFK WKLY WSRWWWEHQ) SUHDHG

E ' PG LOMIDOFROURORYHUI LCDGADOWERIN  RUFDAHE\KAK LOMCDOFRQURCRYHUI LDCADOUS SR \REH
GIGHEXQGEURAUNKSHYIMRY \R SRVLGHU-DRIEGI DAXUNFHUH OEQ) WHUHITEON R | LOGADOSERWY DIG\KH
SUWSODNRQR | LCDCADOWEM HWI RUH WCDOSXSRAYLQDFFREIFHZ W IHHID CFR-BINWG DFFRXQI) SUCHSBY

F ( YOODMWHHIHRYHIIWR \KHUD MDA GVFERKUHFRQURY DQG SURFHBUAY DG SUAHOAGLOWLY W-ERWRXU
FRQFOMRQY/CERXARHH | HRAYHHW R \WHQVRERXUHFRQARY DG SURHBXAUY DVR WHHIGR \WHSHIRGFRYHIGE WY
UHBRIVEDHE RQVXAK HYDODIRQ 06

G ' DFRHGIQWLYUWERWI FKOQHLQWH U MDA LQMIDOFRURCRYHUI LD DOUHSRY) \KDNRFRXUHG GAUQ) \WH
U REQAVP RAASFHQAVADOTXOAL) WH U MADQA| R | DMADODOURULQWHFDHR DO DQQXCOU-SRIWMKDKDY
P DALDID O HRAMG RUVUDRIED QNHD P DALIDD 0 HAAMAH U MDA LOM QDOFRQURCRYHUI LDGADOUS R WY
0%

7 KHUD ADQAV RK-UFHWA LQJ RN LFHUDGE, KDYHAVFRHG EDHGRORXUP RMBFHAYDDDIROR LQMDOFRQURCRYHU
ILCDADOWERWY R \KH U B DXQWRLY DG \WHDGQWARP P LWHR WHUMADOWVERDGR QUHRRY RUSHIRYY
SHIRIP 1 \KHHTXLYDBQWXGRAIRYY
D  $@WIQILFIQNEH IAHAH/DGP DMIDY HNHARVIQWHGMIQRURSHDIROR LQMCDOFRURCRYHUI LCDADOWERWY
Z KIFK DHUDRIED ONHD R OGHYHD O HAARH U MADOAY CEOW R BFR G SURFHW \XP P D) HOGG WHSRWICDRDD
LARP DIRQ DG
E  $Q IUXG ZKHNHIRUGRAP DMIDOWDAQYRYH/P ORI HP HONRURMHUHP SER HA/Z KR KDYHDMLI QI LFDQAURBILQ\KH
U BV LM CDCFRQARCRYHUI LCDQALOOUW- SR

'DMOD

V < DO QM- XHWD

< DD* DM XHIW

&KIH $ FFRXQMY 2 [1LFHJ

3UGASID) |(DGRDODGGS FARXQI 2 |11FH)
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SXUNOQMR WHUTXUP HOVHVRIIQS X®! D E R WHEHRUMAV( [ FKOQIHS PR DVLP HIG-G \WH3 ([ ROQIHS AW DG

LOFRIGHANRDZ W WH4 XDUM® 5 HBRWR $\BDYIRKHISHKIWAY ,(F \WHERPSIQ” RQ)RP 4 IRUKHTXOWUHIGG0 DK
DVILBGZ LK \KHEHRUMIEY DG ( [ FKOQIH&RP P MWRQ WHE5 FBRW $ QR 7KLEK 1 JX HD &KIH ( [ HHAWH2 [1LFHUR \WH

&RPSI)  DOG< DD WM XHD &KIH $ FFRXQI 2 IIFHUR WHERP SO0 UAS-RIYHD GRHIFKKHIE FHW  SXUXOQAR

8 6 & BHAIRY D/OGRSMGSAOKOQMRGHRARD R \WHEODUEDQH/2[ Bl $ AR KDV

7KH5 FBRWX@® FRP STH/Z LW WHUTXUUP HOVR 6HRIRD) D RJ G R \KHBHRXUMIY( [ FKDQIHS AR oG
7 KHLQ RUP DARQFRQEIGHSLOWHS FSRWIELL® SUAHON LQDTP DAUDCUASHRAWV WHI LOOCADCFREAWR) DG UAXWVR RSHIDIRYY
R WH&RP SIQ
"DMOD
V $ R&R7KIHK 1 IX HD
$ QER7KIEK1 IX HD

&KIH ([ HXAWH2 LU
3UCASDY, [ HXWH2 |1LFHU

V < DO QM- XHWD

< DCD* DM XHWD

&KIH $ FFRXQIY 2 [ILFHU

3UGASDD) |(DGRDODNGS FARXQI 2 |11FH)

$ \UQ-GRWILCDOR WYZ UMKDMEAP HOMHTXWGE 6HAURY  RURKHUIGRRXP HADAKHQIFDAYY CANGRZ GG RURKHZ M
DERSIY \WH\L DMHWDAZSSHOWIQWSHGIRP Z MMQWHHBRARGE YHURQR \MLYZ UMKDMERP HQBTXUGE 6HARD KDY
EHQSRVIGGWRWHERP SO0 DQGZ [AEHABGHEE, \WH&RP SIQ DG XUMKHER WHGE HRXUMYDQG( [ FKDQIH&RP P DMRQRULW
W XSRQUATXHIV



