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$ SSLH |P DMGDMR FRP P HRHP HOAR SIRSRHG\DBIR WHVHRXUMHARWHSXETE $ VVRRQ DV SUIRNFDE®! O VWMUMALY UH LMADNRQ WIAMP HOWV
BHRP HVH I HARYH DQG DORKHJFRQAWRQY VR WH SURSRVHE WBQERWRQY GAVRUEHE KHIHQ KDYH EHHQVDW LHG RUZ OLYHG DV DSSOHEM

| WHVHPXUMEVEHQ) UHIIMMIHSROWLY) RPP DIHEHQ) RIHHGLQFRGHAIRQZ W WH I RUP DARQR  DKREEQ) FRP SO DG \WHHLY
FRP SIDCFHZ LW * HOHIDO, QMKRIRY*  FKHANWHIRTBRZ LQJ ER] &

WYY RP LV LG R UH IMALUDGAMRCOORXUMEY | RUDQRI T HIQ) SXOMDOARSX®!  E XQEHIWHGEHRXUMEVS PAVFKHN WH | RTBZ Q)
ER DQG QWARHEHXUMEVS PAHI MADARQ WEAP HOADXP EHUR' WH HOUDHUH | HRARYH UH) VADARQ WP HOWVRUWH\EP HRTHIQ) &

1 WLY) RP LVDSRWH | HARWHLP HP HOVIGGSXUMCOARS X G XQEHUWH G HRXUMEVS PWAKHAN WHI RTRZ LQJ ER| DQG QWAKH
6HPXUMEYS PAGH) LAADARQ WBMP HOAQKP EHUR \WH FDLDHUH [ HRAYH UH) LAADARQ WBAMP HOWVRUWH\CP HRITHIQ) &
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" HUS WANKRTHJ > @

2 QEFKOD R WHERDGR QURRYR / LEHW 0 HAD&RSRIDARY D' HIY DHFRSRDARY / LEHIV
0 HAD Z HOUHSODHEWR HFRHWHDFFRP SOQ LQJ SIR\ WP HOACRWFH SLRGHRMYDQGSUR \ FOUG \WH
P DAMUDY UMY R \WH SURSRWHG WIQLPARQ IR/ LEHW 0 HADVRVSMAR | LW/ LEHW / LYH* URXS\RIRP
DQE LQE-BHIGHOMBXECF FRP SIQ

, QWHWDQLPARY / LEHW 0 HADZ RXGSWHEOUDMWH/ LEHW / LYH* URXS IURP / LEHW 0 HADE\ P HQ/
R DU SAYHVSDAR R / LEHW/ LYH+ RBQIV ,(F D1 HYDEDFRSRIDIRQDOGZ KR RZ GHE\XEMADY
R/ LIEHWO HAD / IEHW/ LYH

, QFRQGHARDZ WM WHBESDAR |1 / LEHW 0 HADFRQMEXMGDSRYMRQR IWAKDUWVR FRP P RQWRAN
/ LYH1 DARQ&RP P RQ6WRN  SDUYDOH SHAKOH R / LYH1 DARQ( QMMICP HW,F D' HIZ DH
FRERDARY / LYH1 DARY \RDZ KR RZ GHE\SHADOSXUSRHVXEMADY R / LEHW/ LYH / 1639
FRIBARYHD \WH) LUXA& RQMEXWRD  3URUVE WHFRP SBURQR WHESDAR |1 / LEHW 0 HADZ LAFRQMEXM
WU DQQI \KDUWR! / LYH1 DARQ&RP P RQG\VRNR/ LEHW / LYHLQWH6EHRQG&RQMEXARQ DvVCH LGHS
EHBZ  \XFK\WDW LEHW / LYHZ LOEHH LADD RZ Q/ LEHW 0 HADV HQMHIQMIMNG/ LYH1 DARQ Z KLFK
UHSUHHQW CBSWR] LP DMY R WHRXMEQEQ) WKOH/R / LYH1 DARQ&RP P RQ6\RFNDVR -X®

,P P HADMD SURMRWHFRP SBIMRQR \WH6HRQG &RONBXMRY / LEHW 0 HADWZ KR® RZ GHG
EMADY 4 XQUYHIV / / & / LEHW 0 HADWLQMMHMNQ FHYIOQ SUYDMDMANDQG FDK  Z KUK FDK
P RXQAZ LGDEH GHM.P LQHG EDVHG RQUHIMYH YDODMRQYR \WHDAHNWDADHEHQ) U-DAEXWMG
FRIDARYHD \WH5 HDMIEXWGS WAV Z LADEH U-DRIEXWG \WHS HDMIEXWRD |URP \WH) RIP X2 GH* WRXS
VRWWH/ LEHW / LYH* URXS LQH FKOQIHIRU/ LEHW 0 HADWLOMMINLQ FHIRLQ RIHUSLYDM DAHN
FRIBARYHD \WH/ IEHINV/ LYH* URKS ( [ FOGHES WV

HPD QRWHODWH VHRXUMHY RITHHG B\ WLV SWR[\ VWIMAP HOAQRWFH SURVSHRMY XQWOWH

UHJ DDWRQ WEIMAP HOWLBG Z ML WH 6 HEXUMIAV DQG ( [ FKDQIH &RP P MRQ LV HIHFWYH 7KLY SWR[\ WIMAP HOWORWEH SURVSHRXY GRHV QRWFRQVWXWM DQ RITHUWR VHTRUD VROFMMRQ RI DQ RITHU

WEX\ DQ VHRXUMAY 1QDQ MUVGEFWRQ Z KHH DQ RITHURUVRTFMMRQ LV QRWEHP MG

) XUKHU SURVR WHFRP SBIMRQR WHESMA2 11 / LEHW 0 HADDQG/ LEHW / LYHZ LHQMILQR D
5 HRUDQ] DARQS$ JUHP HWDVP D EHOP HGHG I URP WP HVRMP H WH5 HRUIDQ] DARQS JUHP HQW 7KH
5 HRUDQ] DARQS JUHP HUWZ LARYHD [P RQY RKHAMQIV WH\MP VDG FREAURQV/R WHESDAR ||
SXUXDQAR Z KLFK DR \WHEXMGHAHY DAHN DQG QCELOMY DAIEXMG VR WWH/ LEHW / LYH* URXS
LP P HADMY SURMRWWHS5 H3-P SWRQ DVCHIGHZEHRZ  Z LOEH FRQMEX\MG R DQG DAXP B RU R \WH
H WQWXAK DWHN DG QCELOWHY DHDDHIA. KHBE\ / LEHW/ LYH RUW\XEMGADUHY SURVR WHS HIHP SURQ
ZI@FHHRQHE / LEHW/ LYHRUW\XEMADUHY LGFXAQ) CP RY RAHY / LEHW 0 HADWV\KDUAVR! / LYH
1 DARQ&RP P RQB\RAN / LEHW 0 HADW LQMMHANQFHYEQSUYDMDWHN / LEHW 0 HADW
([ FKDQIHEGIBHIRY HEHOMUWGH DP DULQ@DY Z KIFK LVXQAIY QDVR WHEMKHIR  LGRXUHE
B\ DZKR® RZ (H3\SHADCEXSRHWEMADY R / [EHW 0 HAD Z KIFK WVHRXUHGE! \KDU/R / LYH1 DARQ
&RP P ROBVRAN WH YDULE® | RZ DG FRQMFPWLGRXUHG R / 1639 \WHS HDMIEXWSS \WHA DQG FRSRDM
FDK  \WWH6HRQG & ROMBEXWRY DOG I HAHUZ LW WH) LA RQUEXURY \WH & ROMEXWRDY  \XEMPNR \WH
WP VDG FRQAWRQ/R WHS HRU D] DARQS JUHP HOAS GAMRDED  SXUXOQAR WHS HRUDQ] DARQ
$ JUHP HOM RTBZ 1QJ) WH& RQUBXMRQY HIFK RAMBIQELQ) VKDHR / LEHW 0 HADW6HIHVS / LEHW/ LYH
FRP P RQWRAN SCUYDDH SHAKOH / /<9$  6HINV%/ LEHW/ LYHFRP P RQWRAN SDUYDOH
SHKOWH / / <9 % DQGBHINVE: / LEHW / LYHFRP P RQWRFN SDUYDOH SHAKOH / /<9. DG
WRIHMHUZ W/ / <9$ DQG/ / <9 % FROIBANYHD / IEHIWV/ LYHFRP P RQWRN Z LODEHUHEHP HG | RURGH\KOIH
R WHFRIHSRQAQ) VHIHVR 1 HZ / LEHW/ LYH* URXS FRP P RQWRANR / LEHW / LYH SDUYDOH SHU
\KDH

,QRWP DARQ 1Q WLV SUR[\ WIMP HAQRWFH SURVSHRMY IV QRWFRP SGM DQG P D\ EH FKDQIHG
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1HZ / IEHIV/ LYH* URXS FRP P RQWRAN  \XFK UHE-P SWRQDQGH FKOQIH WHS HE-P SWRD  7KH/ LEHW
1 LYH* URXS ( [ FOGHE$ WHN Z LEOGRAEH FROUEXWG R / LEHIW / LYH DQG LOWMDG Z LODEH U-DAREXWMG R \WH
) RUP X@2 GH* URXS LP P HADMD SURMZ \WHFRP SBIMRQR WH 6 HFRQG & RQUEXWRQLOWHS HDAMEXWRQ

 HUH HOWWR WHS5 HOMIEXWRQ &RQNUIEXWRQY 5 H3HP SWRQ DG WH UAXAMY) VFEDUDARQR! / LEHW / LYHIURP
/ LIEHW 0 HAD SXWXDQNR WHS5 H3-P SWRQDV\WWHESDAZ 1

/ I[EHW/ LYHH SHRW\R QWWW\KDUHWVR 6HIHVS / LEHW/ LYH* RS FRPPROQWRAN 1HZ / / <9% DG
6HIV& / IEHW/ LYH* IRSSFRPPRQWRAN 1HZ / /<9. RQWH1 DT * GEDOGHPRND DUNAAKQEHMH
UWPERY 3//<9%" DQG3//<9. " WASHWHD / LIEHW/ LYHRXUH® H SHAWWDNMW\KDH/R 6HIHV%
[ IEHW/ LYH* RS FRPPRQWRRN 1HZ / / <9% Z IWEHTXRMSRQWH2 7& 0 DINHV XQGHUWHM P ERO
3 1<9%

/ LEHW 0 HADZ L@KRWDVSHADOP HHMY R KREHYR UFRG D/R \WHUFRUG GMI RUKK P HHMY)
R \KDWR //<9$ DG/ / <9%DW¥ @0 RQEQWP H RQ> @ WHBSHADD HINY
DAZ KLFK P HAMY) VKAK WRANKRTEH Y Z LADEH DANHG R FROMGHUDG YRIM RQ D SURSRVDOWR CESURYH WH
5 H3-P SWRQ WHBESDAZ 11 3URSRDOD 7 KHBSHADDD HAMY) Z LADEH KHTS YLDWH, QMHADQG Z LOEHD
FRP SBIMD YLLWDCP HAMY R WRANKREEHY + REHYR UFRGR \KDBWVR / / <9$ DG/ / <9 % RANEEQ)
DVR WHUHRUG M RUWHESHADOD HAMY P D DAMGWHGSHADD0 HHMY \KEP WIXHWARQY DQG YRM
WHUVKOUAY HBPRRQFDD GAUQ) WHP HAMY YIDWH, QMOHAB. YV
227 YIWWDOKDUKRTHP HANY) FRP > @7R HOMMWHBSHADDD HAMY) \ RX Z LOQHHGWH
QIIWARQAROQXP EHWDAY SUQMSLQWHER P DNHGE! WHDURZ RQ\ RXUSWR \ FOUG / LEHW 0 HAD
UHFRP P HIBY BRIJLQY LQDABDWVLMHD P LOAM/EH RUHWHP HAMY) VR HQXUHWDY RX DHEIIHGLQZ KHOWH
P HAMY WEW 2 QCHRKHAN LQZ LADWBWWKRY® EH RIMWHP HAMY) RQ> @

, I WHESDR |1 3URSRVDOLY DESURYHS DG AHM Q RIMHUFRQAWRQY DUHVDI LHG RU UL SHIP DWMEBH
ZOYHS ZHH SHAWWR FRP SBAMWHGE6 SDA2 |1 DV VRRQ DV SUIRWARCO WUWH 6 SHADOD HHAMY) DQGZ HZ LA
DRXAHWH@OMDGWP HR WHE6SDA2 | VKR | RTRZ 1Q) WH6SHADO0 HAMY

7KH/ LEHW 0 HADERIGR AURRYKDYXQDQP ROV @D DESURYHG DG G-ROUHE DGYIMEG DG LOWH
EFVNQMIMVVR / LEHW 0 HED DG IWWIRANKREHY LFOGEQ) WHKREHYR / LEHW / LYHFRP P RQWRAN
WHBSIA2 || DG WHWDQLPRQY FROMP SIAMG\WHIE,  LGFOAQ) WHS FDMIEXWRY \WH & ROMEXWRY DQG
WH5 HI3-P SWRQ DQGWH UVKGMY) WBOUDARQR / LEHW/ LYHIURP / LEHW 0 HAD SXUXDQMNR \WH
5H3P SWRQ OQG E UFRP P HIG-GWDAKRTHYR \KDUWVR / / <9$ OQG/ / <9 % YRMY \RIHMHIDVD
\HEOUDMFDW YRM?) 25" HIFK R WHESMAR |1 3URSRVDODGGE WHS GRXLGP HOMBURSRDD DV GH LGHG EHBZ
DV SUVHOMG DG | XUMHUGHAUEHG LOWH DFFRP SDQ LQ) P DAMUIDY

/ IEHUVO HADMHNCQ) DSSLIRDORP KREBHWR \KDUW/R / / <9$ DQG/ / <9 %R WHESOAR 11 3URSRDO
DQGWHS GRXUZP HOMBLRSROD < RX DHHIFRXUDIHGWR YRM®) 2 5° DR WH SURSRDY SUM-DMG DG
| XUMHUGAVAUEHG LOWH DFFRP SDQ Q) SUR\ WBMP HOACRWFH SLRGHRMY

<RXUYRMLVLP SRUIQVUHI DBBWR \WHQP EHUR KD\ RXRZQ : KHMHURUGRA RX STIQWR DAMG
WHBSHADDD HHMY SODH YRM DYARRQ DY SRAMEBIVR P DNHVXUH WDV RXUVKDUHY DUH UHSUHHOMG

7 KON\ RX I RU\ RAUFRRSHIDINRQ DG FROMXHG VIXSSRWWDG LOMHWWQ/ LEHW 0 HAD
9HY WKO \ R/

" HIHN&KDY
SUMGHONDQG&KIH ([ HRWYH2 1LRHJ
/ LEHW 0 HAD&RSRDIRQ

1 HWHUWHBHRXUMEVDQG ( [ FKDQIHERP P MMRQQRUDQ. WBAMVEIXUMEVFRP P MIRQKDVOSSLIRAHGRU
Q\BSIRHGR D) R WHSURSRDYRUWH\ERXUMEVEHQ) RIHHGLOWHBSDAZ |1 RUKDVSDXHG XSROWH
DETXCA RUDFRXUDA R WHCAFRP SDQ QU P DMUDY $ Q. U-SUAHQBMRQVRWHFRQADY LVDFUP LQDCR [HQH

, QYHXQY QWHVHRXUMEVR / LEHINV/ LYHRU/ LEHIWO0 HADIQYRYH/UMWY 6HHE 5 MN) DRRLY EHILQQIQ) R
SOIH_

7KHOAFRP SO0 1Q) SR\ WP HQACRWAH SURVGHRMY LV QDM > @ DG LVILWNEHQ)
P DG RQRUDERX\ @ \RWHWIRNKRGHY R UHRGR / / <9% DG/ / <9 %DVR
SP 1H <RN&IWWPH RQ> @
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127,&( ,6+(5(%<*,9(1 R WH\SHADCP HHAQ) R KRCHYR UWHRGR \KDWHWR 6HIHS / IBEHW
/ LYHFRP P RQWRHAN SDUYDOXH SHMKDH / / <9% DQGEHIHV%/ LIEHW/ LYHFRP P RQMRFN SDU
YDOH SHAMKDH / /<9% R/ IEHWO0 HAID&RSRDIRQ / IEHIVO HAD \R EHKHGDAS @

0 RXQEOQWP H RQ> @ WHGSHADD HWY  7KHBESHADDD HAMY) Z LQDEH KHTS YLDWH
, QMCHNDQG Z LAFHD FRP SOIMY YLIWDOP HHMY) R \WRFNKRTEHY/ VR FRQUGHIDOG YRMRQWH | REBRZ LQJ
SIRSRDY

$ SURSRVDO WHESDA2 |1 3 URSRDO R DSSURYHWH UHEHP SWRQE\ / LEHW 0 HADR HIFK
RAMBAQ) WKDHR / /<9$ / /<9 % DG/ LEHW 0 HADWEHIHVE / LEHW / LYHFRP P RQWRAN
SOUYDOH SHMKDOH / /<9.  IRURHWOHR WHFRIHSRQAQ) VHIHVR 1 HZ / LEHW/ LYH
* URXS FARP P RQWRAN SCUYDOH SHMDH R DQZ O IRP H ZKRD RZ GGWRMADY R
/ [EHWO HAD / LIEHW/ LYH+ REQV ,GF D1 HDEDFRSRDARY / [EHW/ LYH , QFRQGHAIRQ
Z W \WHESDAR |1 / LEHW 0 HADZ LOH | HAWKH U-DAIEXWRQR FHYBLQ DAHN DQG QCELOMHY
EHE HQWH) RUP XD2 GH* URXS DQGWH/ LEHW / LYH* URXS DQGI RTRZ LQ) \XFK U-DMIEX\RQ
FRQUEX\MDER \WHEXMGHWHY DAVHN DQG QCELOWHY DAIEX\MGVR WH/ LEHW / LYH* URXS Z KLFK
DHQRADDHIA RZ QHGE\ / LEHW/ LYH R/ LEHW/ LYH : HUH HOVR iXFK UHDMIEX\WRQ
FRQUEX\WRQY DQG WH UHEHP SWRQ DQG WH UHXAMY HSOUDARQR! / LEHW / LYHIURP / LEHW 0 HAD
SXYXDQNR WH UHE-P SWRQDVWHESDAR |1 $ I\WMMHBESMAR 11 / LEHW / LYHZ LOKRG DOR WH
EXMQHWHY DAHN DQG CCEL MY DAMEXWGE VR WH/ LEHWW / LYH* URXS LP P HADMD SURUVR WH
UHEP SWRQ LFXAQ) [P RQY RKHY / LEHW 0 HADVVKDUAVR FRP P RQWRAN / LYH1 DARQ
&RP P RQ6WAN  SDUYDOH SHMKDWH R/ LYH1 DARQ( QMYRCP HQV, G / LEHW O HADV
LOMVNQ FHYRQ SUYDMDWHN / LIEHW 0 HADV ([ KDQUHEGI6HIRY HEHOMUH/GH
DP DJLQARRY Z KIFK LVXQAIY QDVR WHMKHIR LGPXUMHGE\ DZ KR® RZ QHS\SHADD
SXUSRHWEMADY R / [EHW 0 HAD Z KK LVVHRXUHGE\ \KDUWVR / LYH1 DARQ&RP P RQ6\RN
WH YDUDE®! | RZ DG FRQAEFWLGRXUHG B\ DZ KRD RZ GHE\SHADOSXUSRHWEMADY R / [EHW
/ LYH / LIEHW 0 HADWVZ KR RZ GBWEMADY 4 XIQWYHQW / / & DQGFRBRIDMFDK

$ SURSRVDD WH$ QRXUCP H/B URSRVDO R CESURYH WH DARXUCP HUAR \WHESHADOD HAMY B\

/ LEHW O HADIURP WP H\R WP HVR \RIAMDGAWRCDOSUR LHVIQIDYRUR WHBSMAZ 11 3URSRVIDL
WHH DU LOUX | LFLHQAYRWA DARHWP HR VXFK DEVRXUGP MR CESURYHWHBSMA2 |1 3URSRVIORUL
RNHZ VHCHMP L.GHG B\ WHRKDLLSHIRQR WHP HAMY \R EHGHHADY RUDSSURSUDM

/ LEHW 0 HADZ LaDADQPNR RMHUBXMGHW DAHE SHADDD HHMY H AHBVIFK EXMQHADVP D
SURSH® EHEURXIKWEH RIHWHGSHAO00 HAMY RUDQ DAWXUP HOVRUSRWSRGHP HONWHIR B\ RUDMWH
QUANRQR WH/ [EHW 0 HADEROGR QUHRRYIQCFFREGFHZ W/ LEHW 0 HADW OP HIGHE DG UMBAMG
B @YV 7KHOFFRP SDQ LQJ SUR \ WP HOACRAFH SIRSHAMVDQGSUR \ FOUG WHP DAMIDY GHAUEHWH
SURSRVDY QMG CERYHLQP RUHGHELO 3GDVHUH HAMR \WHP DAMIDY LFOAQ) WHIRP R WHSURSRHG
UAWEAMG DWFBV R LOFRISRUDARQR / LEHW / LYHDQG/ LEHW / LYHVCP HIGHE DQG UAMBMG B\ @7 \/DQG DD
RM-UDQH H/OQGD0. GRAXP HQVLGFRISRIDMG B\ UH HIHOAH 1 RUIXUMHULG RUP DARQZ W UHVSHRVYR \WH
EXVMCHW R EHWIQLPMG DAMH B SHADOD HAMY) <RX DUHHIFRXUDIHG VR UHDGWHHOW HGRRXP HOWFDLH XQD
EHRHYRAQ , QSDUNX@U SBDHVHHE 5 M) CRRY EHIIQAQI ROSDIH R WHIFFRP SDQ QU SLR\

WP HOANRAFHSLRSHRAMVI RUDQH SOCDARQR WHUMYDWRADMG Z W \WHESDAR 1

+REHYR UHRGR \KDWR / / <9$ DG/ / <9 % LQHIFK FDH RAMBRAQ) DVR SP 1H
<RIN&IW WP H RQ> @ \XFK CDMDQG WP H WH UHFRUGCDMI RUWMHBSHADDD HIMY  Z1aD
EHHONGGWR GRAFHR \WH6SHADOD HAMY DQG\R YRMRQWWH SURSRVDLY DAKH6 SHADOD HAMY RUDQ
DAWXUP HOARUSRIERGHP HOMMHIR  + REHYR \KOUWWR / /<9. DGWHKRTHYR \KDH/R / LEHW
0 HADW6HINS / LEHW ) RPP XD®2 CHFRP P RQWRAN SCUYDDH SHAKOH 6HIH/%/ LEHW ) RP XD
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2 CHFRP P RQWRAN SCUYDDH SHKOIH RUBHIHVE / LEHW ) RUP XD2 GHFRP P RQWRAN SDUYDOH

SHMKOLH DIHQRAEH.Q) DWNHGVR YRM DG DUH CRAHQMIBTG R YRM RQWH SURSRVDY EHFDXVHVXFK YRM
LVCRAMTXUHGE\ / LEHW O HADVUABAMG FHWLFDMR LGFRSRIDIRY / LEHW 0 HADWE @ VRUWH@OY V
R \WH6\BMR ' HDY OH

7KHESMAR [l 3URSRVDODQG WHS QRXUGP HOMBURSRVDOHIFK UHTXLLUHWH O LUP DAYH YRWMR \WH KRGEHY
R DP DAUW R WHDIJUHIDMYRMY SRZ HUR WHWKDUAVR / / <9$ DG/ / < 9 % RAMBAQ) DVR \WH
UHFRUG DM LQHIFK FDH H®HG\R YRM RQVKAK P DAMUDQG WDADUH SUM-DNQ SHIRQRUB! SUR\ DAMH
6SHADDD HAMY YRWQ) WRIHKHUDY DVHSOUDM FODW 3XUXDQAR/ LEHW 0 HAD UG FHWNLFDMR
LOFRSRIDARY Z 1 UHSHAR \WHB6SMA || 3URSRVICDOG WHS GRXUCP HWBURSRVDD HIFK KRTEHUR UHFRGR
KDUVR / / <9$ LVHINBGEWR RGH YRMSHMKOUH DG HIFK KREBHUR UFRGR \KDUAVR! / / < 9 %LV HON®G
VR\MD YRMY SHNKDUH

7KH/ [EHW 0 HADEROUGR GUHRRY KDV DSSURYHS DG GHROUHE DGYIMCE®B! HIFK HXP HIDMS SURSRVDO
DOGWHWDQDRARQY FROMP SIWMGE. HOFK R \WHP DQG UHFRP P HOGV \WDWHHKRTEHY R VKOUAVR / / < 9%
DG/ / <9 %YRM?) 25 HIFK SURSRVID

/ IEHIWO HADIMHNGQ) CSSURDORP KREHWR \KDUH/R / / <9$ DG/ / <9 %R HIFKR WHESOAR 1|
3URSRDDQG WHS GWRXUCP HMBLRSRDO< RX DLHHIFRXUIHG VR YRM?) 25 ERM R \WH SURSRVDY SUAHOMG
DG | XUMHUGHFUEHS LOWH CFFRP SDQ LQJ SUR\ WP HOACRWFH SURSHRMY

$ QR WRANKRTHY HOMWBGWR YRMDANHG SHADCD HAMY Z LOEHDYOMEGIDN LEHW 0 HADVRI LAY
LQ( QGZ RRG &RRIGR IRUUHYIZ B\ IWWRANKREHY I RUDQ SXUBRHJIHIP DOHWR \WH6E SHADCD HAMY |RU
WO VHIAQ RQWHE EHRHWHESHADOD HAMY

<RXPD FDW RXUYRMHBRARQAI® GXUQJ WHESHADD HAMY YIDWH, QMCHARUE, SUR\ SURUR
WHP HHAQ) YIDWH, QMHAVE. WBEKRGH RUB\ P OO<RX P D DAMIGWHGSHADD HAMY \KEP LW
TXHMRQY DG YRM\ RXUVKDUHY HBRARQFDID GXUQ) WHP HHAM) YIDWH, QMOHAR. YIMUW)

227 YIONDOKDUHKRTHP HMY) FRP > @7RHOMMHBSHADD0 HAMY \ RX Z LOGHHEWH
QJIIWARQAROXP EHWDAY SUQMSLQWHER| P DNHGE! WHDWRZ RQ\ RXUSIR\ FOG : HUHFRP P HG
@IILQ) LQDNBDIWL WHQP LOMA EH RIHWHP HHMY R HOXUHWDA RX DLHBRIJHELQ Z KHQWHP HAMY)
WELW 2 QUCHAKHAN LQZ LODWRWWKRYD EH RIHWHP HHMY) RQ> @

<285927( ,6,03257$17 / [EHW O HADXWUH/\ RX R YRMDVVRRQ DV SRMEB! YLDWH, QMHAE
WBBKRH RUE\ P OO

% ROEHR WHERDGR QUHRRY

0 LFKCHO XUHBUCN
$ WIVIBIQ LFH 3 UAGHOADQG 6 HAUARY

( QOZ RRG &RRIR
> @

© +(7+(525127<283/$172$77(1" 7+( 63(&$/ 0 ((7,1* 3/ ($6( 927(
3520 37/<(/(&7521,88//<9,$7+( ,17(51(725 %< 7(/ (3+21( $/7(51$7,9(/<
3/ ($6( &203/ (7( 6,*1$1' 5(7851 %<0 $,/ 7+( (1& 26(' 352; < &$5'

1 HWHWHBHRXUMEYDQG ([ FKDQIHERP P MR GQRUDQ. WEMMVHRXUMEVFRP P MIRQKDVDSSLRHGRU
Q\ISSIRHGR D) R WHSURSRDORUMH\HRXUMA/EHQ) R IHHGLQWHBSDAZ |1 RUKDYSDXHGXSRQWH
DEHIXCA RUDFRXUDA. R WHEARRP SDQ QI P DMUDY $ Q. UFBLHHQBMRQVRWHFRQADL LVDFUP IQDCR IHQH
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$9R287 7+,6352; <67$7(0 (17 127,&( 35263( &786

7KVSUR\ WEMP HOACRFH SURSHRMY Z KLFK | RUP VSOWWR D UHI MADARQWEBAP HWRQ) RPP 6 ) LG
1R LB Z LW WH B HRXUMHY DG ( [ FKOQIH&RP P MMRQ WH6B( & B\ / LEHW/ LYH+ REQIV
,&F D1 HYDEDFRSRIDARQDQGZ KRD RZ GHSWEMADY R / [EHW 0 HADDQGZ KIFK LV UH HIHG\R DY
/ LEHIN/ LYH FROMIMM/DSUR \ WBAP HOAR / LEHW 0 HADXQEHUBHAMRY D R \WHGHRXUMAY( [ FKDQIH
$ PR DVIP HXGHG WH( [ FKDQIHS FW DQGDCQRAAHR P HAMY DG CRARQVR EHVENHD Z W UVSHRAR
WHBSHADDD HHMY DAZ KLFK FHMRQ/ LEHW 0 HADWRANKREHY/ Z LOFRQAGHIDIG YRMRQWHE SIVR ||
3URSRVIODG WH RMHUSURSRVOOGHAUEHG LOWLY SUR | \WEMP HOACRWFH SLRGHRMY |, WIBR FROMYMM/ D
SIRSHPMVR / LEHW / LYHXQEHJBHAMRY R WHBHRXUMMVS PR DVIP HIGHS \WWHEHRXUWA/S FW
Z W URSHRARWH\KDUWVR 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN DVGHIGHSEHBRZ  \R EHAMAIEXMG\R
AR WRINKREHYR / LEHW 0 HAD SXUXOQAR WHS H3-P SWRQ

TKYVSUR N\ MR HOARWAH SURVSHRMY GARUEHY \WH EXMHWHY DG DWVHNR / LEHW / LYHDVWRXIK
WH Z HHIWBMHWHY DARN DG CCHOWHY | RUDEKIMWRUIFDOSHIRGY GARUEHG

/ LEHW/ LYHLVDQHZ O® |RWP HGHQMV DQG/ LEHW 0 HADZ LOADXVHDTR WHEXMCHMY DAHNV DG
QOELOMHY DAEXWMG VR \WH/ LEHW / LYH* URXS LP P HADMD SURUMR\WHS HE-P SWRQWR EHFRQMEX\MG R DG
DAXP HGE\  RU R WH H \WQAXAK DAFNV DQG QCELOMY DHODHG, KHGE / LEHW/ LYHRUW\XBEMADUHY
SURMRWH5 HI-P SWRQ HRIGHGE,  / LEHW/ LYHRUIW\XEMADUH/ 8 QBWRMHZ IVHVSHAILHG KHHQ
UH HHIAH/LQWYSUR \ IR HOACRAFH SURVSHRMY VR \WH KIWRUFDODWHN QCELOMHY EXMCHAMYRU
CRRMMEVR / LEHW / LYHIV EXMGHAMY RUWH XMWV LQ Z KLFK LWKDY LQMIFV DUH LQMOGHG R UH HUVR \WH
KIMRUFDCDAHN QCELON EXMGHAHY RUCARMEYD/WH Z HHFRQGAME B RUDRIEAMG R \MH/ LEHW
/ LYH* URXS LP P HADMD SURMRWH5 HI-P SWRQ Z KLFK Z LOFRQUMAR \WHEXMCHAY DAHN DQG QCELOMHY/
FROMEXWMG\R/ LEHW / LYH SXUXDQAR WH & RQUMEXWRYY LCFOAQ) WHS FDMIEXMGS WHN DOGH FOQQ)
WH/ LEHW / LYH* URXS ([ FOGHES WHN 8 SRQFRP SOUMRQR WHESDAZ 11 / LEHW / LYHZ LaEHDQ
LQEBHYEHWARP SO DQG/ LEHW 0 HADZ LAKDYHCR FROMMQ) AN RZ GHIKLS LQ/ LEHW / LYH 7KLY
SUR\ WEMP HOAGRAFH SURSHRMY FRQELOY DOG LGFR SRIDAMVE\ UH HIHFH DV CSSOFTE®! FHYRQKIMRUFDD
ILCDORADOLQ RP DARQR! / LEHW 0 HAD DVZ HIDY FHYIQ KIMRUFDO LQDGADOLG RIP DARQ UADMWY) VR WH
BEXMGHW DAHN DQG QCELOMHY \WDAZ LAEHKHIBE / LEHW / LYHXSRQWH FRP SBURQR WHESMAR 1 7KLY
KIWRUFDO LQDQALDOLQ RUP DARQLY QRAGHAHAOLO LQAFDIYHR / LEHW 0 HADWVRU/ LEHW / LYHVIXMUH
I LCDORADCSRMRY | XUMUHUHXAVR RSHIDARQY RUIXMUHFDWK | BRZ V' QRUGRHY IMIH GRAZ KDAKH I LGDGA.DD
SRIMRY UAXAVR RSHDIRQ/RUFDK | BZ VR / LEHW / LYHZ RXQS KDYH EHHQ KOG IMEHH) RSH.DMG DVD

VBOG DBRCGHARP SO GAUIQ) \WH SHIRGY SURHOMG

,QRP DARQFROBQHELOQ LGFRSRIDMG B UH HHIFHIQRULGFOGHE DVDQDGH \RWLVSUR \ \WBMP HOW
CQRIFH SURSHAMY UIHIAQ) \R/ LEHW 0 HAD / LEHW/ LYHOQGWHB SR || KDVEHHQVXSSTHGE / LEHW
0 HAD <RX WKRX@GUHY RI® RQOWHLQ RIP DARQFROEIGHSLO LFRISRIDMGE\ UH HIHIFHLQ RULGFOGHG DVIQ
DOCH VRWLVSUR \ WEAMP HOACRWFH SURSHRMY 1 R SHYRQKDY BHHQ DXAKRU] H3WR SIRYIGH RX Z LW
LQ RUP DARQWDAY QI HHQNURP Z KDY FROEIGHGLO LFRSRIDMGE. UH HIHOPHLQ RULGFOXGHE DVDQDQH
W WYSUR \ AP HOACRIFH SURSHRAMY DG Ll JLYHQRUP DCHE DQ SHYRQ KAK LQ RUP DARQP XWWRW
EHUHDHG XSRQDVKDYLQ) EHH)DXNRU] H5 < RX KRXTS QRADAXP H\WDAKHLQ RUP DARQ FRQELGHELO KLY
SUR\ WEMP HQACRWAH SURVSHPMY LV DFFXUDMDVR! O GDM RMHWDQ WH CDM VAN R RQWH FRYHUSDIH
R MYSUR \ WP HIACRAFH SURSHRAXY RUDY RKHZ [VH\SHAL LFDED VAVRW KHIHOQ &KOQIH/ R \WH
LQ RUP DARQ FRQELGHG KHHOQP B RAFXUD \WUWDAEDM DQG GHWHUR / LEHW/ LYHRU/ LEHW O HAD
XQEHWINH Q. REQ) DARQWR XSCDMWH LG RIP DARQ XQBAW UHNXUUHG\R GRVRE! @7 ) XUMHU \ RX WKRXQ@B CRW
DWXP HWDAKHLQ RUP DARQLGFRSRIDAGE. U HHFHIQR WY SUR \ WP HOACRIFH SIRSHRMV LY
DFFXUDMDVR 0 COMRMHWDQWHEDMR WHLFRISRUDMG GREXP HOAVS Q. WIMAP HOWFRQELGHGLOD
PP HONGR SR DMG RUGHP H3\R EHIGFRISRIDMG B\ UH HIHGFH LOR MY GRAXP HOWZ L@EHGHP H3WR EH
P R LHG RUVXSHYHEHE R WH H WONKDAD WIBAP HONFRQELGHS KHHOQRULODQ RMHNEHTXHD |GG
GRPYP HINZ KIFK DOR LV RULY GH-P HG\R EHLGFRSRIDMG B\ UH HIHIPHLQR WLY GREXP HOWP R LVRU
\XSHYHEH WDAEMP HOAS Q WEBAMP HOAIR P R LHG RUMKSHYHEHG Z LAQRAEHGHP HG H AHBWDVAR
P RAL LHG RUMKSHYHEHS VR FROUMMAM D SR WLV GREXP HOWL HAMHUWHP DOQ) R WLV GREXP HOWR WH
KREHYR UFRGR \KDBWR / / <9$ DG/ / <9 % QRUKHIMXOZFHR 1 HZ / LEHW/ LYH* IRXS FRP P RQ
VRN LQWH6SDAR |1 DQG SXWKDQAR WHS HRU DG DARQS JUHP HQVZ LQFHDMOQ LP SOFDARQVR WH
FROALLY

7TKWVSWR\ WP HOARIWAH SURVSHRMY DOR LOFXGHY LQ RUWP DARQ FROAHLQIQY / LYH1 DARQ / LEHW
0 HADIVHIXAW P HKRG O | LODM WDV LGBV USRIV DG RIHULQ RUP DARQZ W WH6( & LQCFFRECFHZ W



d > K& KEd Ed*

WH( [ FKDQIHS FW, Q RP DARQLOWLYSUR| \ \WEAMP HOACRWFH SLRVSHAMY FRGFHQQY / LYH1 DARQKDVEHHD
GHIYHGIURP \WH U-BRWDQG RMHULG RP DARQILBGE\ / LYH1 DARQZ I WHB( & 1 \ RX Z RXT ONHI XUH
LQ RUP DARQLERXW LYH1 DARQ LGFXAQ) EHH LADORZ GHIKLS LG RIP DARQ  \WH UHBRUV DQG RHJ

LQ RUP DARQWDAMIG FHYIQR LW EHCH LADCRZ GHY DQG GLUHRARY DG RUR | LEHY | LO1Z W WH6( &
LQFOAQ) SR\ WEMP HOV DG WEAP HOVRUIRP VILGGSXUMOOARGHMRYY G | J RU D
R \WH( [ FKDQIH$ FWFDQ EH DFFHWHG RQWH, QMGHAZ HEVWP DQBICHSE\ \WH6( & DWWB ZZZ \HFJRY
8 QBWH STAMD WG KHIHQ WRHU-SRW DG RKHULQ RP DARQ DHRAGFRSRDMG . UH HHIFHLOWMY
SR\ WP HOACRWAH SURVSHRMY

$'',7,21%/ ,1)250%$7,21

TKVSUR\ WEKP HOACRWAH SURSHRMY LOFRUSRUDMY LP SRVBQABXMQHW DQG | LQDOGALDOLQ RUP DARQ | URP
RM-UGREXP HONWDADUH CRAGFOGHE LQ RUGHIYHIHG Z WKLY SUR \ WBAMP HOAGRWEH SIRSHRMY ) RUD
O R WHGERPP HVIGFRSRDAGE. UH HHFHIQR WLV SUR \ \WBAMP HOACRWFH SIRSHRMY ViFH
2$ GAWRIDO,QRPDARY? : KHH<RX&DD) LQG0 RH, QRP DARY” 7 KLVLQ RIP DARQLY DYCLMEBIR\ RX
Z INRXWAKDLI HXSRQ\ RXUZ UMMQ RURIDOUHTXHI RX FDQ REIQ FRSIHVR GREXP HOW 1 LB Z W WWH6( &
LFOAQ) WHERPP HIVLGFRERDAGE. U HHIFHLQWLYSUR \ \WIAP HOACGRAFH SURVSHRMY WURKIK \NH
6( & ZHEVMMDNWE  ZZ Z VFHF JRY RUB\ Z UM ROWDBBKRQAQ) WHRILFHR , QrHARUS HIMRQVR! / LEHW
0 HADDAKHI RTURZ Q) DEAAN DUGWBEKRHQP EHJ

/ LEHW 0 HAD&RSRUIDARQ
| LEHW YRXBYDLG

( QOZ RRG &RRIR

7HBBKRH

$ WHOARQ , QYHRUS HIDARQY

$IWUWHESOA2 1| KREHYR 1 HZ / IBHW/ LYH* URXS FRP P RQWRAN Z KR KDYHDQ  TXHMRQY UHDMY)
R/ IEHW/ LYHWKRX@ FRQEFW LEHW / LYHDWV

/ LEHW/ LYH+ RBQIV ,GF
| [EHW %RXBYDG

( QOZ RRG &RRIR

7HBEKRGH

$ WHIRY , QYHWRUS HIDARQY

[ IEHW / LYHVLQYHWRUUHIIRQYZ HEVWM KWB ZZZ >  @Z LOEH RSHIDARQDORQ RUDURXQG \WH
FRP SGWRQR WHESDAZ |1 1 HWHUWH/ LEHW 0 HADZ HEMWWQRUWH/ LEHW / LYHZ HEMWM DQG WH
1Q RUP DARQ FRQEAHG WH HQ RUFRQEHRWG WHHR DHLGFRSRIDMG LOR WLV SUR |\ WBMP HQACRWAH
SIRSHAXY RUIQDQ RKHJILOQIVZ W RUDQ LQ RUP DARQI XUQVWKHS RUVKEP IWHG\R \WH6( &

, 1V RXZ RX@G ONHWRUIHNXBXNDQ. GRAEXP HQWV SBDVHGR\R DABDWWLYHEXMCHYGD, VEH RHWHAEWMR WH
6SHAD® HHNY LH B > @ LORGHUWRUHHYHWHP EHRIHWHG6SHADD HAMY
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7$% ( 2) &217(176

A8(67.216%1" $16: (56
6800 $5<

7KH&RP SOQHY
6XPP DY 51\N) CRRY

7 KH3URSRHG 7 UDOMRARD/

_&RP SOIDAYH3HIBKDUHO DINAABUEH

6XPPOY ) LODCHDO D
h(le,ecy

5.6. )$&7256

) DRRY5 HIWQ) R/ LEHW / LYHV & RERIDM+ IMRY DOGWHESDA 1|
) CRRY/S5 HIMQ) WR2 Z CHIKISR 1 HZ / IEHW / LYH* URXS &RP P RQ6WRAN
) DRRY5 HIWQ) R/ LEHW / LYHIV YoXMCHW

&$87,21$5< 67$7(0 (1765(*$5" .1* )25: $5' /22. 1* 67$7(0 (176

7+( 352326(' 75$16%$&7,216

YCAN]URXQGR \WHESDA2 1|
5 DRV RUWHBESDAR ||
_OMHWWR &HWIQ3HIRY/

7+( 63(&.$/0((7.1*

/IPH 3@AHDG' DM

SXSERH

AXRXP

. KROD 9RM

9RMV5 HIXUWHS

IRMV<RX + DvH

6KDUHV 2 X\WDA Q)

1 XPEHJR + RGHY

ORWY) 3URFHGAUHVIRUS HRUG+ RTGHY

ORI 3URRHEUHVI RUG KDWY+ HB LOGWHHAL CP H

SHYRNQ) D3\
SRIAMIROR 3UR [H/
7+( 63/.72)) 352326%/
2 HHIO
JTKHESDA? ||
(IIHAWR WHESDWP [
([ FKDQIHR 6KDWVR / [EHW/ LYH&RP P RO6WREN
&ROGMROV/\R WHE SOV ||
(IIHAWR WHESOWP |1 RO2 XWIAQ) 2 WILCDY IEHW/ LYH( TIWS$Z DB/
(IIHAWR WHE SOV |1 RO2 XWIEINEQ) / LEHW) RP X2 CH( TXW$Z 0B/

S&ROGAEVWR WHYSMCHW R WH/ LEHW / LYH* URXS Ll WHESMW2 |1 1V 1 RA& RP SBIMS
S FRRXQIQ) 7D HOV

A R$ SSIDVIXH LIKW

5 HXQVR WHESDWR ||




d > K& KEd Ed*

/I DOG7WAQ) R 1 HZ / LEHW/ LYH* URXS &RP P ROBVRAN

ORMNY) DOG&RYHIUROS LIKW

_6\RAN 7 DOV HJS JHOANDOGS HI MALU

5 HIXUWHGO RM

5 HRP P HXEDIR)
$' -28510(17352326$/

5 HIXUWHGORM

5 HRP P HXEDIR)
' (685.37.21 2) %B6.1(662) | % 57</.9(
0$1$*(0(17%' 6886621 $1' $1$/<6.62) ).1$18&$/ &21' 7,21 $1"
5(68/762) 23(5$7.2162) / .9 57</.9(
0$1$*(0(172) /. % 57</.9(
(: (&87.9( 8203(16$7.21 2) / % 57</.9(

([ HEXRYH2 [IIFHWR / IEHW/ LYH

L RRY

(TXUW , RHOMH3@Y

(TXW &RP SHODIRQ3@O, QRP DIRY
6(&85.7<2: 1(56+.32) &(57$.1 %(1().&$/ 2: 1(56%$1' 0$1$* (0 (17
3WR) RP DEHEXUW 2 Z GHIKIS R &HWBIQUHCH IALDCR 7 CHYR / LEHW/ LYH

3WR) RP DEHEXUW 2 Z GHIKIS R 0 DODIHP HAR / LEHW/ LYH
&(57$.15(/$7.216+.36$1" 5(/$7(’' 3$57< 75$16$&7.216

5 HDWNROKISVYHE HHD/ IEHW / LYHDOG/ LEHW 0 HAD

$ JUHP HOW5 HIDMY) \RWHESDAL ||
' (6&5.37.212) / 9 57</.9( &$3.7$/ 672&. $1' &203$5.621 2) 672& +2/' (5

5.*+76

&R SOINROR 6WRENKREHUS LIKW

2 WHIBWRYIMROVR! / LEHW/ LYHV$ P HOGHG DG 5 HWAMG 94 @7 VDOG/ LEHW / LYHV'5 HAMBMS
3 WFGY

) HH DO HEXUMHY/ 7. & ROHDHIH
86 )(' (5%/ .,1&20( 7$; &216(48(1&(6
70 2 84QRQ

8 6 ) HHBOQRPH7O 7UHDN HONR WHE6 SR ||
' (6&5.,37,21 2) &(57$.1 .1' (%/(' 1(66
JLIEHW/ IYH

J IEHW/ LYHV6 XEMADUHY
$' . 7,21%/ ,1)250%$7.21

/ HIDXD DMLY

([ SHwW

+ RAMKREQ) ,QRP DARQ

6 VRANKROHU3 UIRSRDY

- KHH<RX&DQ) LGG0 RH. QRP DIR)
A (5 72),1$1&.$/ 67$7(0 (176
$11(; $ YRP R /IEHW/ LYHV5 HMBMES WNFBY
$11(; % )RP R/ IEHW/ LYHV5 BABME% @Y V
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7KHTXHARQY DQG DQZ HYEHBZ. KLIKQI KWRQD VHDRWMS LQ RUP DMRQ DERXVAKHESMAZ || DG \WH
6SHADOD HAMY  <RX \KRX@ UHDG FOIHX@ WHHMMHSUR] \ WIMP HOACRANAH SIRSHRAXY LGFOAQ) WH
$QQH HvDQGWH DEAMRDOGRAXP HONLGFRIBRIDMG B\ IHHHFHKHHOQ EHDXVHWHLQRP DARQLOKLY
VHRARQ GRHY GRABLRVLGH DR WH LG RUP DARQWKDWP LTKWEH LP SRUBQAR\ RX Z L\ UASHRAR WHBSDAR 11
DQGWHGBSHADOD HHMY

4 : KDNZIQEHWHWHXOWR WHESDAZ 11"

$ 1 \WHESD2 Il DVGHIGHSEHRZ LVFRQMXP P DMG WHESMAR |1 Z RX@S UHKANQ/ LEHW / LYH
EHRP LQ) DQHZ. LQG-BHIGHNBXEQF FRP SO0, WEXMGHWHY DWH DQG ACELOMHY Z RXQB EH
FRP SURP IMGR [P RY RMHULWP V DR / LEHW 0 HADWWKOUAR FRP P RQWRAN SCUYDOH
SHUMKOWH / LYH1 DARQ&RP P RQ6WAN R / LYH1 DARQ( QMYRGP HOWV,GF D' HIY DUHFRSRIDIRQ
/ LYH1 DARD  Z KIFK UHSURVHON DSSUR] LP DMD R \WHRXWMBQAQ) \KDW/R / LYH1 DARQ&RP P RQ

6WHNDVR -XO FRBRDMADK / LEHW 0 HADV LOMIAWQ FHIRQ SUYDMDAHN LFXQAQ)
[ IEHW 0 HADVZ KR® RZ GHGVEMADY 4 XQUYHQV // & 4 XIQN [ IEHW 0 HADWV
([ FDQIHEMGHAIRY HEHQMUHWVGH \KH ([ KDHEGIGHIRY' HEHOMUWH/GH D

PDJLQEDY Z KK VXA QDVR WHAOMKHHR LRXUWHSE DZ KR® RZ (HG VSHADCSXBRWH
VVEMADY R / IEHW 0 HAD Z KK VVHRXUHGE \KDUWH/R / LYH1 DARQ&RP P RQ6WHN WHO DUILQ
/ RDQ DQGWH YDUDE® | RZ DG FRQMIFWV LCRXUHS B DZ KR® RZ CHGVSHADOSXUIBRHWWEMADY R

[ IEHW/ LYH / 1639 WH ) RZOG&RAMFN $ GAMWRCDD DVSOWR WHESMA2 || HOFK
RAMBQAQ) \KOHR / LEHW 0 HADWVEHIHS / LEHW / LYHFRP P RQWRAN SDUYDOH SHMNDOH
/1<9% 6HIHVY%/ LIEHW/ LYHFRP P RQWRAN SDUYDOH SHMDH / 1 <9% DGEHIHVE&

[ IEHW/ LYHFRP P RQWRHN SCUYDOH SHMNKDH / /<9. DG WIHKHUZ W/ / <9$ DG

/1 <9% FRBAWHD / IEHWV/ IYHRRP P RQWRRN Z LOEHUHEHP HG I RURHWKDIHR WH FRUHVSRQAQ)
VHIHVR 1 HZ / IEHW/ LYH* URXS FRP P RQWRANR / LIEHW/ LYH SDUYDOH SHMDH 1H

[ IEHOV/ LYH* URXKS FRP P RQWRAN  \IXFK UHEHP SWRQDQGH RKDQIH WHS5 HEHP SWRQ

4  +RZ ZIOMHESDAR || EHHIHAMG'

$ QFRQIHAIRQZ W \WHBSDAZ || / LEHW 0 HADFRQUEXWGDSRINRQR IW\KDU/R / LYH1 DARQ
&RPPRQBWRFAN\R/ 1639 FRIBARYHD \WH) LUXNE RQMEXWRD  3URUVR WHFRP SBUMRQR \WHESOW
211 / L[EHW 0 HADZ LOFRQUEXMIW U DQQ) WKOHVR! / LYH1 DARQ&RP P RQ6\RANWR/ LEHW / LYH
LQWHBHRQG&RQUEXARY DVCHIQHSEHBRZ  \XFK WD LEHW / LYHZ LQEHH LADE RZ Q/ LEHW
0 HADVHIMHLQMIMWNG/ LYH1 DARQ Z KLFK U-BUAHONVCSSWR LP DM R WHRNEQAQ) KDY
R/ LYH1 DARQ&RP P RQ6\WFNDVR -X® ,P P HADMD SURMRWHFRP SBIRQR WHEHRYG
&RONEXRY 4 XIOM LEHW 0 HADWLQMIMNQO H HUBKDONS CAQ) / / & DQGFDK Z KUK FDK
P RXQIZ LODEH GHM.P LGHS EDVHS RQ UHIMYH YDODARQY/R WH DAHN\WDNDHEHQ) UDMIEXMG
FRIBARYHD \WH5 HDMIEXWGS WAV Z LOEH U-DAIEXMG \WHS HDAMEXWRD 1URP WH) RPP X2 CH
* URXS \RWH/ LEHW / LYH* URXS LQH FKDQIHI R/ LEHW 0 HADWIQMMAVLO. URHINHS UHID&RP SDQ
/1 & 2 YHWP HBSRW ,(F DQG* WILQ* [P LQY 3DMGHY,, / 3 FRIBANYHD \WH/ LEHW/ LYH* LRXS
( [FOGGS WV  3URIWR WHFRP SBINRQR WHESMA2 11 / LEHW 0 HADDQG/ LEHW/ LYHH SHAAR
HOMULQR D5 HRUDQ] DARQ$ JUHP HOWDVP D EHIP HIGHG I URP WP HVR WP H WH5 HRLODQ] DARD
$ JUHP HOW SXUUXOQAR Z KUK DR WH EXVMGHAHY DWVHN DQG CCELOWHY DRIEXWG R WH/ LEHW / LYH
* LRXS LP P HADMY SURURWWHS5 H3HP SWRQ DVCHIGHSEHBZ. - Z LAEH FRQMIEXWMG VR DQG DWXP HG B\
RU R WHH WWQAGKAK DWHN DQG QCELOWA/ DHODHG, KHBE / LEHW / LYHRUIW\XEMADUH/ SURMVR
WH5 HIHP SWRQ Z LOEHHBIGHG R / LEHW/ LYHRUIW\XEMGADUHY Z KIFK | ROWHDYRGDFHR GRXEW
H FOGV\WH/ LEHW / LYH* URXS ( [ FOGHES$ WHNV EXWCFOGHY TP RQY) RMHUBXMGHAHY DAVHN DG
QCELOMAY \WH5 FDMIEXWES \WHN  \WWH 6HARQG & ROMEXWRQ DQG VR HMHUZ (W \WH) L& ROMEXWRQ
WH&RQMEXWRYY  \XEMPNR WH\MIP VDQG FRQAMRQVR \WHS HRUIDQ] DARQS JUH-P HOAS GRMRDD
SXUXDQAR WHS HRUDQ] DARQS JUHHP HIM RIRZ LQJ \WH & RQMEXWRQY HIFK RAMBQAQ) \KDHR
/ LEHW / LYHFRP P RQWRAN Z LOEH UHEHP H3 | RURGH\KDUIHR WHFRUMASRQAQ) VHIHVR 1 HZ / LEHW
/ LYH* URXS FRP P RQWRAN 7 KH5 H3HP SWRQZ LAEHH | HAMGLQ DAFRUEDGAHZ W \WWHWLP VR / LEHW
0 HADV UMBMG FHWLFDMR LGFRISRIDARY / [EHWO0 HADIVAHWIFDMR IGFRIBRDARD
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7 KH5 FDMIEX\WRQ &RQUBXMRYY 5 H3-P SWRQDQG\WH UHXGMY VFBOLDARQR / LEHW/ LYHIURP / LEHW

0 HAD SXOXCQMNR \WHS HRU DQL] DARQS JUH-P HOADUH UH HIHGWR D/WHESDAZ |1 $ I\WMUMHESDAZ |1

/ IEHW/ LYHZ LO@KXRGDER \WHBEMGHAH/ DAVHN DG QCELOMH/ DAIEXWG\R\WH/ LEHW / LYH* URXS

LP P HADMY SURURWHS H3-P SWRQ Z KIFK | RUWHDYRAFHR GREWH FOGH\WH/ LEHW / LYH

* LRXS ([ FOGHES WHN EXWEFOGHY TP RQY) RMHUBXMGHAHY DWHN DG CCELOMEY WHS FDMIEXMG

$WHV LGFOAQ CPRY RKMHY  DOR / [EHW 0 HADV\KDUR / LYH1 DARQ&RP P RQGWRAN
FRERDMADK  / LEHW 0 HADWLQMMNQFHYEIQ SUYDMDWHN LFOAQ) WHS FDMIEXMG

SWHV  WH ([ FOQIHEGIBHIRY HEHOMUWGH DO DULQ/ RIQDQG ~ WH

) RZ DUG& ROMFW

: KDAMWHESOAR || 3URSRBARUZ KIFK KRBHWR WKDWH/R / / <9% DG/ / <9 %DHEHQ DINHG\RYRM

/ LEHW 0 HADZ LOKRIDVSHADCP HHMY R KREHYR UFRG DVR WHUFRG @M DvCH IGHZEHBZ
IRIVKAK P HHMY R \KDUVR [/ <9$ DQG/ / <9 %D @0 RXQEIQWP H RQ> @
WHBSHADD HIMY  DAZ KLFK P HHMY) VKAK WRANKREEHY Z LODEH DNHG VR FRMGHJDQG YRMRQD
SURSRVDOR DSSURYHWHS HAHP SWRQ \WHESOAR 11 3LRSRED 7 KHBESMAR 11 3URSRVDOUHTXLLIAV\WH
O LP DAYHYRMR WHKREHYR UHFRGR DP DMUW R \WHDIJUH DM YR SRZ HUR \WH\KDUA/R
11<9% DQG/ / <9 %RAWEQAQ) DVR WHUHFRG AWM LOHFK FDH HMBG R YRMRQVXAK P DAMUDQG
WDADLH SIRHQNQ SHIRQRUE! SUR\ DAWHBSHADDD HHMY) YRWY) VRIHMHUDY DVFSOLDMFDW \WH
/ LEHIV6SDAR |1 6VRANKRTHUS SSURYDD ;LW URSHPAAR WHBSMA2 || 3URSRVID HIFK KREHUR UHFRGR
KDV/R [/ <9$ LVHINBEWR RGH YRMSHMKOUH DG HIFK KREHUR| HFRGR \WKDUWVR! / / <9 %LV
HOMBTE R WY YRWMY SHAVKOUH ) RUP RUHLQ RIP DARQ WHH? 7 KH3URSRVHG 7 IDQCAMRYY  DQG2 7 KHBSIW
211 3IRSRDO EHRZ

&RP SHURQR WHE6SDW2 || LVARQAWRHG RQ CP RQY RKHMIQIV WHKRTHYR WKOW/R / / <9% DG
/1<9% YRMY \WRIHMHUDY DVHSDUDM FOW DSSURYLQ) WH6E6SDAZ 11 3URSRVDD 7 KHFRP SGWRQR WH

6SOA2 | LV QRVFRQAMRCHE RQWH DESURYDCR \WH$ GRXUQP HOABURSRVOO DY GH LGHG EHBZ

© KV IEHVO HEDFRP SBW WHS HDAMBXWROLQFRQGHRNRDZ W WHESOAZ |1

,P P HIDMY SURUVR WHFRP SBIWRQR WH 6 HRRQG & RQMEXWRQ / LEHW 0 HAD Z LAUHDAIEX\M \KH

5 HDMIEXWMGS WHNV T URP WH) RUP X@D2 CH* URXS \RWH/ LEHW / LYH* URXS LQH RKDQIHI RUWH/ LEHW
[ LYH* URXS ([ FXGHG$ WHN 7 KH5 HDRRIEXWRQ LY LOMGHG R DRIEX\M DAHN VR \WWH/ LEHW / LYH* URXS
ZKIFK/ LIEHW 0 HAD EHDHYHY DHCESSURSUDM VR EHFRQUEXWG R/ LEHW /- LYHLQ FRQUHANRQ Z LW WH
6SMA2 11 : KHQP ENQ) WLV GHMP LCDARQ / LEHW 0 HAD FROMGHHG WH SRIMAADOSRMG SO ||
DWHN DQG QCELOWHY | RUERWK/ LEHW 0 HADDQG/ LEHW / LYH DG Z KDAWEHDHYHY LY \WH DESURSUDM

P L DQGFEMITD DARQIRUERK HQNWHY $ FFRAQIO \WHS5 HDMIEXMGS \WHN Z LOEH FRONIEX\WMG\R DG
WH/ LEHW / LYH* URXS ( [ FXGHG$ WHNZ LEHH FOGGIURP / LIEHW/ LYH 7KHDP RXQAR FDK VR EH
LOFOGHG LQWH 5 HDMIEXWRQ Z LO@G-BHIG RQWH I DUYDOHR WHS5 HDMIEXWGS$ WHN DQG\WH/ LEHW

[ LYH* URXS ([ FXGHG$ WHNVDNKHWP HR \ViXFK 5 HDMIEXWRQ |, | \WH @WHUH FHHEY WH | RUP HJ DORWHU
DAMHMXAK DVFDK P XMNEH DAGEHG VR WH UHDWIEX\MS DAHAASRROR HIP LCDM \WDWGH LHW

SXUXOQAR/ LEHW 0 HADVFHWLFDMR LGFRSRIDARY DQG LW P DD HP HADQG DIRFDARQ SRIALH/

/ LEHW 0 HADIVERDGR GURRYLY YHAMS Z LK WH AVFUHARQ VR U-DMIEXW DAVHA DQG CCELAOWHY | URP
RGHWAEAN.Q) AN JURXS R DCRMHUMEFN.Q) AN JURXS Z WRXVWMH CSSUIRYDOR DQ R LW
WRANKREHY DOGWHRQD TP MBARQYRQIWH HIRVHR \XFK GVFUHARQ DUHWDAKH U-DAMIEXARQ EHLO
WHEHWWOMMMR DR / LEHW 0 HADIV WRANKREEH.Y DOG \WDAKH5 HDMIEXWRQ EHGRGHRQDI DU
YOOHEDUY

" RV/ IEFOVO HADH SHAWRFRQYHIADQ \WKDLH/R / IEHIV/ LYHFRP P RQWRAN SURMWRWHGESQAZ 11"

/ IEHW 0 HADGRVQRW SHAWR H HIAVH LW RSWRQWR FROYHWIQ \KDUHVR / IEHW/ LYHFRPPRQ
VAN LOR\KDHY R WHFRUIAVSRQAQ) VHIHVR / IEHW ) RP X2 CHFRP P RQWRAN DV SHP WG
XQAHY/ IEHW 0 HADIVAHWIFDMR LFRBRIDARQ KRZ HYHJ \}EMPNR WHWMP VR / LEHW 0 HADIV
FHWLFDMR LFRBRUIDARQ HIFK\WKDHR / / <9 %P D BEHFRQYHIMS D/AMWHRSWRQR \WH KRGBHIWHIHR
LORRCHIX@® SOG DGR DMAMEMKOHR / / <9$% 1 FRP SBIMG SURUMR WH UHRUG CDM I ROWH
6SHADO
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0 HHMY DQ KREHUR \KDUWR / / <9 %Z KRHWKDUHY KDYHEHH FRQMHWWG VR \KDUWVR / / < 9% PD,
YRMVXFK \KDHWVR! / / < 9% DAKHBSHADD0 HAMY DOGZ LODEH HOM@GWR RGHYRMSHAMKOIHR! / / < 9$
6KDHVR / /<9$ DQG/ /<9. DHCRAFRQMHWEGI DAKHRSMRQR WHKREH ) RUP RUHLQ RUP DARQ WHH
WHEEGIVIVRW Q' HAUSWROR! / LEHW/ LYH&DSABOS VAN DQG & RP STUVRQR! 6VRANKREEH

5 LKW XQEHWHKHIAQIV? &RYHMRQR &RP P RQ6VRN DA2 SWRQR + RTHJ D62 &RQMHURQR
&RP P ROBVRAN DA2 SWRQR! , WixHJ

. KDZ IONHKRTGH/R / IEHOVO HADARP P RQWRAN ULHFHYHDVDUHXOWR WHESOA2 |1

I WHBSDAZ 11 LVHIHAMG DAMHH | HRAYHWP HR WH5 H3-P SWRQ WHBSMAR 11 ( [IHMWH7IPH  HOFK
RAMBQAQI \KDHR / /<9$ //<9%DXG/ /<9. ZIEHUHIHP H3IRURHWKDHR WH
FRUMSRQAQ) VHIHVR 1 HZ / LEHW/ LYH* URXS FRP P RQWRRN + RTHYR \KDUWR / [EHW 0 HADW
6HIHVS / LEHW ) RP XI2 GHFRP P RQWRAN SCUYDOH SHAMKDH ) : 21$  6HIHV%/ LEHW
) RUP X@2 GHFRP P RQWREN SCUYDOH SHAKOH ) : 21% DOGEHIHVE / [EHW) RIP X2 CH
FRP P RQWRAN SDUYDOH SHAKOH ): 21. DG WIHMUZIW): 21$ DQG): 21%
FRIBARYHD / [EHIV) RP XD@2 CHRRP P ROWRAN  Z LOCRAHFHYHDQ Q7 RUDGAWRDOKOUVRU
RMHUFRQUGH DR SXUKDQAR WHE SR ||

. KDADLHWHYRWQ) DQG FRQYHOMRQUUIKWR WH1 HZ / IEHIV/ LYH* URXS FRP P RQWRAN'

+REHYR UFRGR \KDU/R / [EHW/ LYHVB6HINVS / LEHW/ LYH* URXS FRP P RQWRFN 1HZ / / <9$
Z LOPHHW®{ VR RGH YRMI RUFDFK VKDLHR VKAK WRAN DQGKREHY R UFRGR \KDUAVR / LEHW

| LYHV6HIHVY%/ LEHW / LYH* URXS FRP P RQWRAN 1HZ / / <9 9% Z LQDEH HMGBG R WM YRM/ | RUHDFK
\KDUHR \IXFK WRAN RQ DIP DAY/ \KXEP IWHG\R DYRMR WRNKRTHY + RGHYR UFRGR KOWR

[ LEHW / LYHV6HIHV& / [EHW/ LYH* URXS FRP P RQWRAN 1HZ / /<9.  Z LOQRAEHHQN®G\R DQ
YR WKW H FHSWDYRKMHEZ DMHUHTXUG R 1 YO @Y 1QZ KK FDWH HIFK \KFK KREBHUR UFRGR
KDWR 1HZ [ /<9. ZIO@EHHONGBGWR R DYRMSH\KOH

( DK \WKOWHR 1 HZ / / <9 % Z LOEHFRQYHWEG! DAKHRSWRQR WHKREHU LOR RHKDHR 1 HZ
/1<9% BKOUWR 1HZ //<9$ DQGL1HZ //<9. DUHQRAFRQYHINE®I DAKHRSWROR WHKREHJ

© KDAZ L@KDSSHOVRRAMBIQAQY / LEHIN/ LYHHTXIW [ DUBVIQFRIGHRNRDZ W WHE SOA2 11"

&HIRQAUHRRY DG FXUHINDG RP HUHP SR HAVR / LEHW 0 HAD DQG IW\XEMADUHY KDYHEHD
JUDQMS RSWRQYWR SXUKDH\KDUAVR / [EHW / LYHFRP P RQWRAN RWILGDO LEHUW/ LYHRSWRYY DQG
UAAIPMG \KDUHY DQG UAAMPMG RN XQW 568V LOQHWHUFDH LQUASHRAR / [EHW/ LYHFRP P RQ
VRN RWIQDO IEHW/ LYHURKMPWG\KDLRY/DQG RUIICDO IEHIW/ LYH5 68V URSHARYHD  DQG\RIHMHU
Z MOWH/ LEHW/ LYHRSWRQY WHRWILGDO IEHIW/ LYH( TXIW$Z DUBY SXUXDQAR YOURXY RN
L(CFHOAYHSOQVR / LIEHW 0 HAD $ VGHWRIEHGLOP RIHGHROEHBZ XQGEHPE 7KHESDAR || 3URSRIOC
(11HANR WHBSMA (1 RQ2 XWBRALQ) 2 WILGDY [EHW/ LYH( TIW$Z DB/ HIFK RIJLGDY LEHW

/ LYHRSWRQDQGRIJLQDY [EHW/ LYH5 68 RANIQEQ) DANHESDAR |1 ( [1HAHT7LP HZ LAUHHYH 1Q
\KEWMARQ I RUVKAK / LEHW / LYHRSWRQDQG/ LEHW / LYH568 UASHRAIWHD CQRSWRQVR SXUKDH
KDUWVR WHFRUMSRIEQ VAIHVR 1 HZ / LEHW/ LYH* URXS FRP P RQWRFN RUDQS5 68 LQUASHRANR
WHFRIMSRAQ) IR 1 HZ / LEHW/ LYH* URXS FRP P RQWWRAN DV DSSIUFCE®! DG HIFK RUJLD
1 LEHW / LYH UAAIPWMG \KDUH DARHB SIA2 11 ( 11HRRYH7 LP HZ LOEH UHGHHP HG | RURGH UAMALP MG \KDUH
R WHFRUASRQAQ) VHIHVR 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN HOFK UAKGMY) ¥ OUG D/ IEHW
/ LYHRSWRY / LEHW/ LYHURXMPMG\KDUHRU/ [EHOW/ LYH5 68 DV DSSOFCE®! DQG ARIAIYHD / [EHIW
1 LYH( TXWS$ Z DUBY

7KH/ LEHW/ LYH( TXW $ Z DUBYZ LADEH VKEMPAR WHWMP VDQG FRAMRQVR \WH 7 IDQUMREDO3 @Y DY/
GHIQGEHRZ DG H AWV GAAUEHECERYH DORMHMMP VR WH/ LEHW/ LYH( TXW $Z DB/ Z L@
LQOOP DMIDOMSHRN EHWH\VEP HD/WRHR WHFRUASRQAQ) RUJLCDO LEHW / LYH( TXWS$Z DG

© KDADLHWHS 6 [HEHDOGARP HVE[ FRQHTXHIRHVR WHBSDAZ |1

, WV D QR DLYCEBI FRQAMRQWR WH6E SO || \WDW [EHW 0 HADUHH YHYWHRSIQRQR 6NDGEHD $ BV
6MM 0 HIKHJ ) @P // 3 6NDGEHQ$ LBV (DMGDVR WHGEMRQZ KIFK \WHS5 HIHP SWRQZ LGDEH
HIHAWH \WH5 H3HP SWRQ' DM DQGLQIRUP DQG \EWRFH UHDIRIE® CFH-BWEGIWR/ LEHW 0 HAD
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RWHHIHPAKDMRUS 6 |HEHDOLGFRP HVEf SXUSRHY D WH5 H3-P SWRQ \ENHOWRIHMHUZ W \WH
&ROQNEXWNRY/ ZL@TX0M\ DVDVY |UHWIQLAMQXQEHUBHAIRY  6HAMRQ D ' DOGUHDMG
SIRMMRV/R WH, QMOD0E HHXH&REHR DVIP HIEHG WHE&RH E QRIDQRUBRWZ LOEH
UFRIQ] HGE / LEHW 0 HADLOWHE&RQUEXWRQ/RUNHWIQMHUR 1 HZ / LEHW/ LYH* URXS FRP PRQ
RFN SXUXDQAR WHS H3HP SWRQ 06 F (RIOQRUGRWZ LAEHUHRIQ] H3E\ DG QR CP RXQAZ LaEH
LFOGGIQWHIGFRP HR  KREHWR / LEHW / LYHFRP P RQWRAN XSRQWH UHFHSWR \KDW/R 1 HZ

1 LEHW / LYH* URXS FRP P RQWMRAN SXUXDQWR WH5 H3-P SWRQ

YRUDWPPOY R 8 6 |HHIDOGRRP HVEf FROHIXHFHVR WH5 H3-P SWRQWR KRTHYR / LEHW/ LYH
FRP P RQWREN SODVHVHHWHVFPMRQHONBG:3 8 6 ) HEHIDD, GFRP H7D & ROHIXHIHY

$ UHWHHDQ P DMIDIFRQAMRQARWHESDAR 11"

<HV , QDEEAMRQWR UFHSWR WWH UHDXMWM WRANKREEHUCBSURYDO RUWH 6 SIV2 11 3URSRVIO WH
5 H3-P SWRQLVFRAMRGHGRQ

$ WHUFHSWR WHRSIQRQR 6NDEGHD$ LSV CDMGDVR WHS HI-P SWRQ' DMOQGLQIRP DG
\XEWBFH UDRCE® CARHSBEGIVR/ LEHW 0 HAD \RWHH | HFFAKDMRUS 6 | HEHIDOLGRRP H\Y
SXUBRHY L WH5 HI-P SWRQ VENHQVRIHAHUZ LW WH & RONIEXWRQY Z LaDTXDM\ DVDMY [UH
WIQLRMRQXQGHUGHAMRY  6HAMRY) D ' DOGUHDMGSIRMMRYVR WHEREH L QRIOQ
RURWZ LOEHUHRIQ] HEE\ / LEHW 0 HADLQWH&RQMEXWRYY RUWHWIM HUR 1 HZ / LEHW/ LYH
* LRXS FRP P RQWRFN SXUXCOMR WHS H3-P SWRQ DG UL (RIOQRURWZ L@EHWHRIQ] HSE DG
(R P RXQIZ LOEHLFOGHG LOWHLGFRP HR KRGHYR / LEHW / LYHFRP P RQWRAN XSRQWH U-FHSW
R\KDUWR 1 HZ / LEHW/ LYH* URXS FRP P RQWIRFN LOWHS H3-P SWRQ

+ \WHH [ HARYHIAW XQGHWH B HRXUMYS PAR \WH U VADARQ WP HOVR Z KUK MY/ SR \
VB HOACRAFH SURVSHRAMY | RUP VD SCIWUHIMY \RWHGESDAR || DG WHLWKOFHR WHVKDUA/R
1H //<9% 1HZ //<9%DQGLHZ //<9. LQWHESDAR II

$ WHH I HRAYHHWR WHUHDDARQR WHKDUWVR 1HZ / /<9$ DQGLHZ //<9. XQaHU
BHAMRQ E R WH( [ FKDQIHS FW

+ WHDSSURYDOR 7KH1 DT 6VENO DNV / & 1DWGDT |RUWHOMQ R WH\KDUWVR 1 HZ / / <9$
DGLH //<9.

$ L DQ ZOMQ SHIRG DQGOQD H WMRQWHIR DGR AR P LW HOW CQRAR FGRH EH RUHD AHIRLQ
DMXQEHUDWP LI DIUHP HONOMHGLOR Z W DIRYHCP HMICDAKRIW CESOFCEGIVR DY / LEHW
0 HADUBSUAHRBAYHIVUFHSWR 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN XQGHMH+ D6 FRAW
5 RAGRS QIAKWWP SURYHP HONS PAR DVIP HYGHS DG WH UKV DG UHI XAMRQY SURP XODMG
WHIHXQEH \WH+ 65 $ FAVVKDEKDYHH SILHERUHI® WP LODARQWH IR \KDEKDYH EHH I WQMG DQG
LL DQ DSSURYDOR DJRYHECP HMECDAKRIMW UHIXULHEXQEHUDQ RMHUQY. \HAVRUK LQOQH KLELW
DABFKHE VR WHS HRU D] DARQS J UHHP HWKDKDYH EHHY REBLGHE RUGHP H3\R KDYHEHHD RBBLGHG
XQEHNXFK DSSUFCEGIQY. DG

$ WHUFHSWR D) RMHUUHIXDRY RUFRQACRMDODSSURYDW WD LEHW 0 HADVEROGR GUHRRY
GHMP LGV \R RARQ

1 RHR WHFRQAWRQ/ MG CERYH H A-BWKHOWAR R P D EHZ DYHGE / LEHW O HAD / LEHW

0 HADWVEROGR GUHRRY URVHYH/WH W KWR Z DLYH WH OWME R FROEMRQY OMMG CERYH |, QWWH HYHOW
WH/ [EHW 0 HADEROGR QURRYZ DYHYDP DMIDOAREMROWR WHESDAZ || / LEHW O HAD
LOMBY\R SURP S LVWXH D SUHW UHBDVH DG | LI D& XUHONG HBRWRQ) RP . R UHSRUUKK HYHQW

&0/ [EHUIWO0 HADGHGHRWR AP SBIMWHESDA2 11"

<H/ / [EHW 0 HADWVERDGR AURRLY KDY UAHYHE WH UI KWLQ LW AVRB! QVFUARQ DG GRE MVEGEQ)
UFHSWR \WH/ LEHW 6SDAR | 6\RINKREEHS SSURYCOVRCP HIG P RAI\ GHIN RUDEDQERQWH6SIW

2 11 DQG UHDWMG WIQLPARQY DAD). WP HSURUWRWHGESOAR 11 ( [1HAYH7LP H , QDEAMRQ WHESMAR |1
LV \XEMPAR \WH\DAY CAMRQR FHWRQFRQAWRY WIRR ZKIFK P D EHZ OLYHSE\ \WH/ LEHW 0 H3D
EROGR QUARYIQIW\RBIGWFHARY 6HH37KHESMAZ || 3URSRIC & RIAMRQ\RWHESDA2 11~ ,Q
WHHYHQARH/ LEHW 0 HADERDUWGR QUHRRWYCP HGY P RAILHY GHD VRUCEDQERQV\WH
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6SMA2 11 / LEHW 0 HADLIQMG/\R SURP SW LWWXH D SUMW UHBDVH DG | LB D& XUHNG HERWRQ) RUP
. R UBRUANKAK HYHOW

: KDAMWHDFFRXQAQ) WHDA HOVRUWHBSDAR 11"

/ LEHW 0 HADSUHSDUAV W1 LODQALDOWEBAMP HONLQ DFFRUEDCRH Z [ DFFRXQA) SUCHSGV JHH.DD
CFRF-BWGLOWHS 6 7KHESMAR |1 Z LADEH DFFRXQIMS | RUDNKIMRUIFDOFRMGKHWR WH | CRAKDAL HZ
/ LEHW / LYH* URXS FRP P RQWWRAN Z LAPEH H FKDQIHG SUR WD RIVKDUAVR! / LEHW / LYHFRP P RQ
AN ) RUP RHLQ RIP DARD VHHE 7KHESMA2 [ SIRSRDG $ FARXQIQ) 7 UDIR HOW

© K CP , UFHYIQ) WWVSLR \ WP HOACRAFHSLRSHRAMY

: HOUHGHIVHICQY WLVSUR\ \MBAP HOAGRWAH SUIRSHRMYWR KREEHYR KDUWR! / / <9$ DQG/ / <9 %
EHFDAHIWHYHVDYDSUR \ WBAMP HOABHQ) XVHGE. WHERDGR QUHRRWR / LEHW 0 HADWR VRIAW
SR IHVR KREHYR WKDHVR / / <9$ DQG/ / < 9 %LQFRIGHAMRQZ W DSSURYDOR WHESDAR 1|
3URSRVDODG UHIDMG P DALY 7 KLY GRAXP HOWFRQELQY LP SRMVIIQA) RUP DARQ CERXVKH SIRSRIDY EHQJ
YRWMGRQDAKH6SHADCD HAMY LCFOXAQ) WHE SN2 |1 3URSRVI0D < RX WKRXTE UHIG IWAILH XA DGO
LWHMHN 7 KHHIFGRHG P DMIDOY DEBZ \ RX VR KDYH\ RXUNKDUAVR! / / < 9% RU/ / <9 % YRMGE! SUR\

Z MRVDAMAQ) WHESHADDD HAMY < RXUYRM LY LP SRMIQADQG Z HHIFRXUDIH\ RX VR \KEP LW RXU
SR\ DVARRQDVSRME®!

7 KLV GRAXP HADOR VHLYH/ DV D SLRVGHRMVWDNY EHQ) GHIVHIMGWR KREHYR / LEHW/ LYHFRP P RQ
WRAN EHFDOH LOFRQGHAMRQ Z W WHBSMAR [ \WKDUYR 1 HZ / LEHW / LYH* URXS FRP P RQWRAN Z LOD
EHAMMBEXWG\R KREHYR / LEHW / LYHFRP P RQWREN DQGDCRUWFHR P HAMY) DQG DPMRQWR EHVENHD
Z I UAVSHRR WH 6 SHALDOD HAMY) DAZ KLFK FHYRLQ/ LEHW 0 HAD WRAINKREEHY Z LOFROUGHUDGG YRM
RQWHGSDMAR 11 3URSRVDCDQG WHRMHUSURSRDOCHAUEHG LOWLY SUR | B HOACRWFH SURVSHRMY

+RZ FDQ, L.QGP RIHIQIRP DARQCERW LEHIWO HAD!

<RX FOQILQG P RHLQ RUP DARQCERXW LEHW 0 HADIURP YDURXV\RXUAHY GHAUEHGLQ? $ GAWRIDO
JQRPDARY? : KHH<RX &) LQGO RUH, QRP DARY’

. KHQDQGZ KHHMWHGSHADD HANY"

7KHBSHADDD HHMY Z LAEHKHIB DA% @0 RQEOWP H RQ> @ 7KH6SHADD

0 HHMY Z LOFHKHT YIDWH, QMCHADQG Z LAEHDFRP SOIMY YLUWWDOP HHMY) R \WHKRTEHYR KDY

R//<9$ DG/ /<9 % +ROHYR UFREGR \KDH/R / / <9$ DQG/ / <9 % RAMEQAQ) D/R \WH

UHRUG CDMI ROWHB SHADDD HHMY) P D DAMOG\WHGESHADOD HAMY  \XEP ITXHMRQY DQG YRMWHU

\KDUH/HBRARQFDED GXUQ) WHP HAMY YIDWH, QMCHAR. YIMWY

227 YLONDOKDUHKRTHP HMY) FRP > @7R HOMMWHBSHADD HAMY \ RX Z LOQHHEWH
AIWARQAROXP EHAWDAY SUQMSLQWHER P DNHGE\ WHOWRZ RQ\ RXUSIR\ FOLG , WY

UHFRP P HIGHG WDV RX R LQ DABDWWLMHD P LMY EH RIHWH P HAMY) R HOXUHWDA RX DH®RIIHG

LQZ KHYWHP HAMY WEW 2 QOCHRKHAN L Z LADWBWYKRY® EH RIHWHP HHMQ) RQ> @

: KDMWVWHUHRG COMIRUWHGSHADDD HANY™
7 KHUHRG M RUWHG6SHADO0 HAMY LV SP 1H <RN&IWWPH RQ> @

© KDMWVWHSXUBRHR WHESHADDD HAM"

7R FROAGHDOG YRMRQWH6 SIM2 11 3URSRVIODQG D SURSRVED WHS$ QRXUCP H/BLRSRVDO W CSSURYH

WHDARXUP HOAR WHBSHADDD HHAQ) B\ / LEHW O HADIURP WP HVR WP HVR VROFMDGAMRDOSUR LH/
LQIDYRUR WHBSMAZ |1 3URSRVID Ll \WHH DUHLQW | LFLHQAYRMY/ DANHWP HR \IXFK DARXUP HOAR
DSSURYHWHGSMAR |1 3URSRVDORULL RMHZ DMHGHMP LGHGE! WHFKOULSHYRQR \WHP HHAQ) R EH
QHFHADY RUCSSURSUDM

+RZ GRVWH/ IEHWO0 HADEROWGR ALHRRY/UHRP P HGWDW YRM

7KH/ IEHW 0 HADERDWG R QUHRARY/ UHRP P HIGV WD RX YRWM?3) 257 \WHE6SMA2 |1 3URSRVDODG \WH
$ QRXUEP HWBURSRVDOD
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" RWHALHARY/DQGH HHXWYHR IIFHY/R / IEHOV O HADKDYHDQ IQMHAANWDAP D ALIHJIURP WH
LOMHVR RNHUKROHY/R / IEHOWV/ LYHRRP P RQWRFN'

; KHYFROUGHIQ) WHUHFRP P HEDARQR WH/ LEHW 0 HADEROGR AUHRRY/Z LW UASHRAYR WH
6D 11 3URSRVIOIG WHS GVRXLEP HMABURSRID KREHYR \KOW/R / / <9$ DJG/ / < 9 %\KRXGEH
L7 DIHWDANAHMBIOQR / LEHW 0 HADWAUHRRY DQG H HRXWYHR ILFHYP D EHGHP H3WR KDYHLQMMHW
LOWHBSI2 || \WDADHAI HHQNVURP  RULQDEAMRQWR \WRHR KREHYR! / LEHW / LYHFRP P RQ
WRAN 7 KHHLOMIAWP D SUAVHIAKAK SHYIRQYZ LK CRXYDORUSRMOADOFRQ QRVR LQMIANT KH
/ LEHW 0 HADEROGR AUHARYZ DVIZ DHR WHHLQMHWGAUQ) WHGHIEHDARY/R WHP HIWR
WHESIN2 || DQGLQGHAAQ) VR UHFRP P HIG WD/ RX YRMIRUHDFK R WHESMAR |1 3URSRVDODQG \WH
$ QRXULP HMBURSRVID 7 KHHLQMIMV LGFOGHWH | RTBRZ LQJ)

" HHN&KDQ 3UMGHINDQG&KLH ( [ HXAWYH2 1 IFHIDQGDAUHARUR / LEHW 0 HADZ LAVHYHRQWH
EROGR QUARYR / [EHW/ LYHI RGRZ LQ) WHFRP SBURQR WHESDAZ || 5 REHWS  94HIGHMZ KR LY
H SHRAMGWR VHLYH DV WH&KOLLP DQR WHERDGR GUHRRY/R / LEHW / LYH LVDOR\WHO LFH&KOLLP DY
R WHERDGR QUARRYR / LEHWO0 HAD &KOG5 +RMUVZ RW Z KRLVH SHAMGR\HYHDY
SUMGHONDGEKIH ([ HHMYH2 11LEHUR / LEHW / LYHI RTBZ LQJ WHFRP SBIRRQR WHESMAZ |1 LVOOR
D6HIRUO LFH3UMGHOAR / LEHW 0 HAD 6HH35 W) CRRY2 ) CRRYS HIWQ) \R/ LEHW / LYHV
&RSRDM+ MRY DOGWHESDAR 112/ LEHW/ LYHLVH SHRAMG VR KDYHRYHMDBSIQ) AUHARY DG
RILFHYZ W/ LEHW 0 HAD Z KIFK P D GDGWR FRQ QRMY LOMMWV | RUDAVRXWMRQR \WHFRQ QFV
WDAFRX@S DUMH DY DUAKAOWR WHUSRMMRQYZ W/ LEHW 0 HADDQG/ LEHW/ LYH + REHYR \KDUA/R
11<9% DG/ / <9 %\KRXTS DR EH LY. DUHWDNFHYROQ FXUHIN HXWWHR I LFHY/R / LIEHW 0 HADZ L@
DORVHLYHDVH HRXAWYHRILFHYR / LEHW / LYHLP P HADMD | RTFZ LQJ WHESI2 ||, QDEAMRY

/ LEHW / LYHDQG/ LEHW 0 HADZ LAHIMILQR WHBEHYFHY/S JUHP HOVDVCH IGHSEHRZ - SXUKOQAR
ZKIFK/ [EHW/ LYHZ L@SD, / LEHW 0 HADDP RQMO P DDIHP HOVHHRQDI L HG 1 HHEDUY \WHIP RXQN
R Z KIFK Z LOEH\XEMPAR TXOUM® UYLEZ B\ / LEHW/ LYHVDXAWARP P WRH LQH FKOQIHI RUWH
SIRIMRQR FHWIQ OGP LMADAYH DQG P DI HP HQAVHYLFHVE / LEHW 0 HADDQGIWHP SR H
LFOQAQ) WHHYLAVR IWH HXWYHRILFHY / LEHW/ LYHP D HABEQWK DQGJUQAAUHR® R AHWQ
HP SAR HHV/ LEHW/ LYHV DIRFCEBI SRUMRQR WHHP SR HAV DQOXDOHTAW EDHG LY DBV 6HH

3( [ HFXWYH&RP SHODARQR! / LEHW/ LYH BHILQQAQI ROSDIH | RUP RIHLQ RUP DARQRQWH
BHYLAHVS JUH-P HOADGG FHYRQRMHUDSHRVR WHH HRAWYHR | LFHWMTFRP SHODARQ ) XUMHIP RH WH
QURRYDGH HHXMWYHR I IFHYR / LEHW 0 HADDGG/ LEHW / LYHFXUHQ® KDYHLQE-P QU LFDARQ
SURMPARQY | RIWHUVHYLEH DY AUHARY DG H HRXWYH R | LFH.Y SXWXOQWR WH RU DQL DARGDO

@GP HIVR / LIEHW 0 HADDQG/ LEHW/ LYH D/DSESOFCE®! DOGWHAURRYDQGH HIXAWHR ILFHYR
/ LEHW 0 HADDQG/ LEHW / LYHKDYH HQMIHG DG RUZ LOHIMLQR LQG-P QU LFDARQ DI UH-P HOWZ W

/ LEHW 0 HADDQG/ LEHW/ LYH UASHRAYHD |, QDEAWRQ GUHRARY DQGH HAXWYHRILFHYR / LEHW

0 HADDQG/ EHW/ LYHKDYHLQMXUDIRHSURMAIRQY XQEHU/ LEHW 0 HADW AUHARUDQGR! | LFHUQCELOW
LQXUDFHSRIAHY ) RUDQ. QURRYRUH HOMYHR I LFHYR / LEHW 0 HADWDAZ LAVHYHDVAURRY
RUH HRAWHR I LFHYR / LEHW/ LYHI RTBRZ LQ) \WHFRP SOINRQR WHESDAR |1 / LEHW / LYHZ LOORBRQ
QURRUDEGR | LFHUQCELOW LOXUDFHWR FRYHUDOAURRY DGH HOMYHRILFHYR / LEHW/ LYHIURP
DQG O WUFRP SOWRQR WHESDMAZ ||

([ HHMYHR I LFHY DG AURRYR / [EHW 0 HAD RMHWDO0 U0 DIRGH KRGS RWILQDY' [EHW / LYH
ROWRQYDQGRUILCY LEHW/ LYH5 68 V $ VGWRUEHGLQP RIHGHEICEHRZ XQGHR 7KHESDA |1
3RO (11HWR WHESDAR |1 RQ2 XWIBGELQ) 2 WILCDO' LEHW/ LYH( TXWS$Z DBV LQFRIGHAIRY
Z W WHESDAZ ||

+ HAK KREHUR DQRWILGDD LEHW/ LYHRSWRQRAMBOAQ) DAKHESMAR |1 ( |1 HARYH7LP HZ LGD
UHAHLYH LOKEVIMMNRQ | RUVKFK RUJLQDY LEHW / LYHRSWRQ D/ LEHW/ LYHRSWRQ Z KHIHE\ WH
H HAVHSUFHR DQGWHQ®P EHUDQGWHUIHVR \KDUWVR 1 HZ / LEHW / LYH* URXS FRP P RQVRAN
\XEMPWR \WH/ LEHW / LYHRSWRQZ LAEHWH\CP HDV\WRHDARALDMG Z LW WHRUJLCDO LEHW / LYH
RSWRQ LY DLG SURUVR\WWHE SOV || DG H FHBWDV GAPUEHECERYH DIRWHMP VR WH/ LEHW / LYH
ROWRQ LQFOAQ) |RUH CP SBI WH YHAMY WP VAMHIR Z LGD LQ DEP DAMIDCUASHRAW EHWH\CP H
DVWRHR WHRULEDD' [EHW/ LYHRSWRQ DG
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$ HFK KRGHUR DQRUICDD LEHW/ LYH5 68 RXAMBQAQ) DAKHESMAR 11 ( 11 HAWHTLP HZ LOUHHYH
LOVXEMMDAR | ROKFK RUJLQDDY LEHW / LYH568 D/ LEHW/ LYH568 Z KHIHE\ \WHQP EHUDQG
VHUHVR VKDUAVR 1 HZ / LEHW/ LYH* URXS FRP P RQWIRFN \XEMPWR VXK / LEHW / LYH5 68 Z LGEH
WH\CP HDV\WHQXP EHUDQGVHIHVR \WKDUA/R / LEHW / LYHFRP P RQVURAN \XEMPR \WH
FRIMSRUAQ) RWILGDY' LEHW/ LYH568 DG H AHSWDY GAFUEHG CERYH DORWHWLP VR WH
/ LEHW/ LYH568 V LQFOAQ) |RUH CP SBI WH YHWMY WP VMHIR  Z LGD LQ DEDP DAMIDOUASHW
EHWH\CP HDYWRHR WHRUILCDO LEHW / LYHS 68

, QDEAMRY / LEHW 0 HADKDY SUHYLRAM HIMMHELOR DQH FKOQIHDI UHP HOMWH/ IEHIVO HAD
( [ FKDQIHS JUHP HOWZ LW - RKQ& 0 DIRGH DQG DUAYRTEGIWKWAR Z KIFK 0 U 0 DBRGH LV WH\R®!
WKMMHDQGEHHLADY WH-0 7UAW ZKHIE\ TP RQY RKMHAMQIV 0 U0 DRGHDIUHGWR D
DUDQIHP HOAKQEHUZ KLFK KLY DIJUHIDM YRAQ) SRZ HULQ/ LEHW O HADZ KGRV AHG SOV
XQEHURHMRIQALURXP WBIGFHY 7 KHWMUP VDG FRQAMRQVR \WH/ LEHW 0 HAD( [ FKDQIH
$ JUH-P HOWZ LOPRQMXHWR DS \R/ LEHW 0 HADDQG\WH/ LEHW ) RUP X2 GHARP P ROWRAN XSRQ
FRP SBURQR WHBSMAZ [| 0 U0 DERGHLYQRWH SHRAMGWR EHOQR | LFHURUAUHARUR / LEHW / LYH
WXV SXUXOQARWHWP VR WH/ LEHW 0 HAD( [ FKDQIHS JUH-P HOAY LEHW / LYHDQGO U0 DIRH
Z LEOCRNEH UHTXLLHG VR DG DUH GRWH SHAMG VR HOMULQR \IXFK DQ DULDQI HP HONQ FRQGHAARQ Z LW \WH
6SOMA2 Il DQGWHHRMHO U0 DRHARXGOFIXUHEHHIADORZ GHIKISR [ > @CAWRDOKDH
R1IH / /<93 RU\ >  @GAWRIDOKIUWVR 1HZ / /<9 % Z KIFK U-BUAHONVOOR \WH
RAMBQEQ) \KDWR 1 HZ / / <9 %\WDAZ LCQRAFHRZ GHGE\ 0 U0 DIRGHDVR! LP P HADMY | RTRZ LQJ
WHESIV2 || DQG>  @CAMREOWKDWVR 1HZ //<9$ DAXP LQ) WHIWKOFHR > @KUY
R1H / /<93 OG> @KOUWR 1HZ / /<9 %EDHGRQ L \WHH AKCQIHR > @KOUVR
11<9% OG>  @KOUVR / / <9 %RWEAQ) DVR > @ DG LL WHDRXP SMRQWDW
QRWKOIHVR / / <9 %DHFRMMG LOR\KDUVR / / <9$ SURVVRWHESDAR 1 VR FROARODSSURYICR
JHHDOP DY/ VKEP LWWHG R VKDUHKREEHY | RUCSSURYDD SXUKOQAR Z KUK KREHYR \KDUWVR 1 HZ
/1<9% DQG1HZ / | <9 %Z RXT YRMWRIHKHUDY DMQIGIFOW , P P HADMD | RIRZ LQJ \WHESDAR ||
0 UO DIRGHLVH SHAWWG\REHHIADD RZQ>  @KDWR 1H / / <9$ DG> @KOWR 1H
11<9% HWP DMGEDHGRQWHQX® EHUR \KOUWVR / LEHW / LYHFRP P RQWRFNKHISE 0 U0 DRCH
D/R > @ DOGWHHRH WVH SHAMG\WDAD U0 DIRGHP D FROMXH\R EHGHP HWR
EHLQD SRUMRQWR LG OHIFH LI QU LFDQAFRUSRUDM CARRQY LGFOAQ) FRSRUIDMWBQCPNRQY VXK DY/
P HIHY BXMGHWFRP ELCDARY/RUGVSRUMRQVR DRV

>3 VR WHCOMR WLVSUR \ MBMP HOAQRIFH SIRSHRMY R/ LEHW 0 HADIVNGRZ GGIH / LEHW
0 HADWVH HRXAWYHR | LFHY DQG AUHRARY LOMIG VR YRMDOR WHVKDWH/R / / <9% DG/ /<9%
EHHIADD RZGHGE WHP DQGWDNDUH HONGG R YRMLOQ I DYRUR WHESMAZ 11 3URSRVOCDG WH
$ QRXUP HBURSRDOE VR WHUHRG @M / IEHW 0 HADIVH HRXWYHR! | LFHY DQG QAUHRRY
EHH IAD® RZ (HGDGZ HHHON@GWR YRM LQWHDIJUHIDM CSSWR IPDMD > @ R \WHYRWY)
SRZHJR WH\KDWH/R / / <9% DG/ / <9 % RAMEQAQ) D/R \WDADM

) RUDGHELBGAVAXWMRQR WHH DG REHILOMIIN VFH2 7 KH3URSRHG 7 IQLAMRY2 |, QMIAIVR
&HMOQ3HIRD2 ,QMHIVR * LUHARYDQG( [ HXWYH2 [LFHYR / LEHW 0 HADIQWHESDAR |1
BHRZ @

o KV IEHIWVO HADSWIRSRIQI WHESDAR 1"

,QGHMP LQQ) R CBSIRYHWWHESDAZ | \WH/ LEHW 0 HADERDUGR ALHARY EHDHYH/\WDAKHESDAR ||
Z L@FHH W LEHW 0 HALD DG LW EXMQHAMAY DG UAVKONQWH FUDARQR WRANKRTHUYDOH DG
FROHTXHONEHH IWAR/ LEHW 0 HADDQG/ LEHW / LYH EHFDXH CP RQ) RMHMQIV \WHDIJU-I DM
WDAQ) YOOHR 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN DQG/ LEHW ) RP X2 CHFRP P RQWRAN LY
H SHRAMGWR H FHHGWHDIJ U DMWDAQ) YDOHR! / LEHW 0 HADWVH L) FRP P RQWRAN. DINRXIK
WH.HFDQ EHCR DAXUDGRHWDAMY Z LGRAFXU 7 KH/ LEHW 0 HADEROGR GUHRRY GHMP LGH\WDW
\HEOWDAGY / LEHW/ LYHIURP / LEHW 0 HADWMURXIK \WHESDAR |1 1V DSSURSUDM DGYIME® DG LOWH
EHVWQMAWR / [EHW 0 HAD DQG IWWRANKREHY 7KH/ LEHW 0 HADERIGR QURRY GHMP LGHS
WDARHESDAR || Z RXGEHP RIHEHH LADOR/ LEHW 0 HALD DG LW EXMGHRAY DG UHKONQ J UHDMU
WRANKREHJYDOH DG FRQHTXHAEHH IWR/ LEHW 0 HADDQG/ LEHW/ LYH DVARP SCUHG\R
DOM.CDAYHWDQLPARQY 7 KH/ LEHW 0 HADEROLGR QAUHRRY\RRN LOR DFFRXQADQP EHUR ICRRY
QRHR Z KLFK FDQ EHJ XOLDQMHGWR RAFXU Z KHQDBSURYLQ) \WHESMR || LGFOAQ) WH I RTBRZ LQ)
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$ 5HANRQR KIMRUFDOMDAQ) AVFRXQN 7KHBESMAZ 11 LVH SHAMG R FDAVHWHWDAQ) GVFRXQV
DSSOHGWR WH/ LEHW / LYHFRP P RQWWRAN DQG WH/ LEHW ) RUP X@D2 GHFRP P RQWREN UASHRARYHD
WREHUGES $ VDUAKOR WHESDAR | / LEHW O HADDQG/ LEHW/ LYHZ LOEHVFEODMY \WIGHS
FRP SDQHY DG GHWHUFRP SDQ Z LAKDYHWERNLQ) WRAN RAMBGELQ) LP P HADMY | RTBZ LQ) WH
FROWP P DARQR \WHESMAZ 11 7 KHHIP LADARQR WHWIFN.QJ RN VKPMUH VKRX@S VHLYH R UHSFH
WHNH GUYHY DARADMS Z W \WH KIWRUIFDOGVARXQATES@HG R/ LEHW 0 HADIVWIANQ) ANV
LFOAQ) DUBFARQR WHFRP SB[ LW R / LEHW 0 HA D FESMIOWWKRMUA DG XCRHMRQN
\XURXQAQ) \WHDTRFDARQR  FOBLMIOUHVRXUAHY DG | XAMUH FRUSRUDM RSSRUMQWAY

 ( QLEOWIRUGHMIQE\RAN, QAFHY  / LEHW 0 HADWIFN.G WRAN WIKRMUH FXUHO® @P LWIW
LOYHMRUEDH EHFDHWIFN.GQ) WRANVOUIHH FOGHG 1 URP AHMBIQLQARHY ) RIBRZ LQJ \WHESDAR || DG
WHHIP LCDARQR! / LEHW 0 HADIVAEAN.Q) WRAN VAKPMUH \WHEHIHVE: / LEHW ) RP X2 CH
FRP P RQWRAN Z RX@ EHRP HHDILEGH | RULGFOMRQLOWHG 3 Z KUK FRXQGB FUHDMGHV
LQRUHP HOEIOEX LQ) GHP DQG | RUVKAK VRN L VHBRWMS | RULGFOMRQ

+ $FDOMURQVE / IEHWO HADDQG/ LEHW/ LYH 7 KHLP SURYHS P DOHAHFRIQWROR WHYDOHR
WHEXMCHAMVDQG DAHVR / LEHW 0 HADDOG/ LEHW/ LYHUAKGMY |URP WHESDA2 I1 LFOAQ)
WHP RUHH | LFLHQ® SUFHS CFDXAMMRQ FXUHGALHVIQWH/ LEHW ) RUP XID2 GHFRP P RQWRAN DG
1HZ / LEHW/ LYH* URXS FRP P RQWRFN Z RX@ HKOFHWHCELOW R HIFK R / [EHW 0 HADDQG
/ LEHW / LYHVR DAXHLWHTXW | RUSXUSRAVR P DNQ) VDML CFTXOMMRQY Z LK GW AOMRQVR
HOFK FRP SDQ TV UASHRAYH IRFNKREEHUEDH ) XUMHU | RTBZ LQJ WHESIW2 || DG WH FUDARQR
LOE-BHIEHBXUH SO FRP SDQHY WHWRANR HIFK R/ LEHW 0 HADDQG/ LEHW/ LYHLVH SHAMG\R
EHDP RUH DALPAYH DQG GW FRP SCFDMG I RPP R CETXMMRQ XU | RUVILI HAFRP SDQUHY DQGWHU
RANKREHY

+ &DS\IODMQY B\ / [EHWO HADDQG/ LEHW/ LYH  7KHBSMAR [l Z LaDSURYLGH/ LEHW 0 HADDQG
1 LEHW / LYHZ LW WWHURZ QLOGHSHEHIWATXW PXUHRA WDADFK FRP SDQ Z LAEHCEGIR XVHWR
UDVH FOBMICDAP RUHH | LFLHQAYDOOAMRQY | RURJIDQF JURZ W DQGLQ UASRQAQ) R DA LE
RSSRUMQWHY

 $WDANDQG IHBIQ TXODIHG SHIRQGHD 7KHBSMAR |1 LVH SHAMGWR HKDQRHWHCELAW R / LEHW
0 HADDQG/ LEHW/ LYHVR UHELQ DG DMEPATXDM IH5 SHYRQGHOR, HIDE@Q) HOFK FRP SO \RJUDQW
HIXW LQFHOWYH IZ. DB/ EDHG RQIWRZ Q SXEQF® WBCHS HMXW Z 1\ B GOMRQVR LW RANKRTEHY
DVDUAXANR WHH SHAMS UHEAWRQ LOWH AAVARXQADARADMS Z W IWHTXW DG Z a0 XUKH
HODEGHOFK FRP SDQ R P RUHH | HAWHD \BERUHP SR HH EHCH MBIV DQG MR SURIUP VG
SURYLGH LP SURYHS LGFHOAYHY R WWH P DQDI HP HQWHP SER HHYDQG | XWUHKLLHYR HOFK FRP SDQ. WWDW
Z L@EHAMIDQG P RIHAUHAD DI QWHLGRHIAYHY | RUFDFK FRP SDQ VP DI HP HQADQG HP SR HHY
Z W WHUSHJIRP DgFH

F ([SHABMRQIRUW] TUHWDQLRMNRYQ  7KH/ LEHW 0 HADEROWGR QUHRRIATH SHABWRQ LV \WDNKH
6SMA2 || Z LOEHFRP SGWMGLQ DP DHIWDAY JHHDD \§ |UHW/ LEHW 0 HADDGIW
VRANKRT@HY

" IGWH/ [EHIWO0 HADEROGR AUHRAR/FRQIGUDQ SRMOMOQHIDAYHDSHANVDQG UMWIQDESIRYQ
WHESDA2 11"

7KH/ LEHW 0 HADEROGR GUHRARY DOR FRMGHHE DQP EHJR SRMMDOGH) DAYH DVSHAW DOG UMWY
LQCBSIRYQ) WHESMA2 || LFOAQ) \WHI RTBZ L)

T WHUMNR EHQJ XQEE® W DFRKIHYHWH EHCH IWH SHAMGTURP WHE6SMA2 1

1 WWHSRMMUMDOGMXSWRQR WHEMGHAYR / IEHW 0 HAD DVIWP DI HP HWDQGHP SR HVGHYRM
WP H DG UHRXUAHY VR FRP SBAMY) \WH G SR |

$ WHXEWEQIDOFRWR HIHPAMY WH6E SN2 || DG FROMMHG FRP SODJFHZ W (B DODG RMHU
UHTXWUHP HON DSSAFCEGH R \E R \HSDUDM SXEQF U-BRUMY) FRP SDQHY

T WHWIQU LFOQASRMMDON  ACELOWNAY WDNFRX@ DUMHL WHS 6, QMID06 HYHXHG6HXYIFH \WH,56
Z HHW\XFFHM X@ DAHVWKDAKHE SR |1 VW CEWR/ LEHW 0 HAD DG RIMRWHKRTGHY R
[ IEHW/ LYHFRP P RQVRWN

 WHVL QU LFDQASRWOADOLQGEHP QU LFDARQ REQIDARQVR! / LEHW / LYHWR/ LEHW 0 HADXQEHWH 7
6KDUQ) $ JUHP HQVDVGHIGHS EHBZ LI \WWH, 56 Z HIH\KFFHAM XOLQVKAK DFLP DQG WDKK
LQE-P QU LFDARQ RE@) DARQY DUH QRAVXEMPWR DFDS
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$ WHUMI\KDW LEHW/ LYHP D GHAMP LGHWR | RUR FHYIQWIQLRARQ/WDAP LI KWRMHLZ IVHEH
DGYDQMI HRXVI RUVRP HSHUIRGR WP HIRTBZ LQJ WHESIM2 || DYDURKOR / LEHW / LYHV SRMOAID
LQE-P QU LFDARQREQIDARQ/WR/ LEHW 0 HADXQGHMH7L] 6KDUQ) $ JUHP HOVDG

1 WHIQMAWR / LEHW 0 HADWAU-PRYDQGH HXWYHR I LEHYIQWHE SDAR |1 GAWRIEHG XQEHU
37KH3URSRHG 7 DQRAIRY/2 , QMIMMIVR & HIRLQ3HIRQY

7KH/ LEHW 0 HADEROGR GAUHRRY HYDODMS WHFRW DG EHH IWR WHESMAZ | D/DZ KRBIDWG
QAGRWIQGIWHHWOY VR DALIQUADAYHZ HIKWWR WHVSHAL LF | DRRY FRMGHMS 7KH/ LEHW 0 HAD
EROGR QUARYFRFOGHS KRZ HYHU \WDAKH SRMOAOEHH IWR WHBSMAR || RAR HIKHS LQHIFK
FDH WHSRMMOOFRWR WHESMAZ || DQGWDASDUDMY / LEHW / LYHIURP / LEHW 0 HADE\

UHHP LQ) HOFK RAMBIOEQ) VKOHR / /< 9$ 1 /<9 %D/ /<9. IRUIRHWIHR WHFRUHSRIAQ
VHIH/R 1 HZ / LEHW/ LYH* URXS FRP P RQWWRAN LVIHGHID® W H I LAHQVGHFHADY  CESURSUDM
DGYIMCE®! DG LQWH EFVNQMIAMVR / LEHW 0 HELD DOG LW WRANKREEHY

7KH/ [EHWO HADEROLGR GUHRARLYXQDQP RA® UHFRP P HIBAKDAKHKRTHYR \KDUA/R / / <9$ DQG/ / <9%
YRAR) 25° WHESIA2 || 3LRSRDD

4
$

. KDAZ LOKMHUHDARQWKLS EHEHE HQ/ LIEHIWV/ LYHDQG/ IEHOVO HADDWUWHESOAR 1"

8 SROFRP SBURQR WHESMAZ [1 / LEHW / LYHDQG/ LEHW 0 HADZ LORSHDMLQE-SHGH® DG
QHWHJZ LOKDYHDQ RZ GHIKLS LOMMMNQWHRMH , QFRQIHAINRQZ W \WHE SR || KRZ HYHU / LEHW
/ LYHDQG/ LEHW 0 HAD DQGRURGHRUP RHR WHUVKEMADIH/ DHHOMUQ) LR FHYRQDIUHP HOW
LQREHMR IRYHOQWHRQYIRQ) IHDARQKLSY EHE HHY/ LEHW / LYHDQG/ LEHW 0 HAD D WUWHBSMAZ 11
DOG\R SURYLCH | RUDQREH® WOQMMRQ 6XFK DIUHP HONZ LOLQFOGH L DB \KDUQ) DIUHP HQAZ LW
/ LEHW 0 HADWDAIRYH.QV/ LEHW 0 HADWDQG/ LEHW / LYHIVUASHRARYH WKW UASRMELOM DG
REQIDARQYZ W UAVSHAWR\E HYDQGWY EHCH LW WHILOQ) R VI UHMUQY WHFRQARCR DXAWDQG
RNHE P DAMY \WH7D] 6KDUQ) $ JUHP HOV L DVHYLFHVDIUH-P HWZ [/ LEHW 0 HAD SXUXDQV
WRZKIFK / [EHW 0 HADZ LaSURIGH/ [EHW / LYHZ I \SHAUI LHE\HIAHY LQFOGAQ) LQMXUIDGFH

DCEP LQWADARQ 0QG UMW P DI HP HQAHYLAHY RMHIVHYLFHYWSLFDED SHIRWP HGER\ / LEHW 0 HADW
GO0 LQMHIMRUUHDARYY Wi  CFFRXQAQ) WD DG LOMCDCCXAWEHSOW HQW DOG\KAK RMHU
\HYFH/DY/ [EHW 0 HADP D RABQIRP WRIILFHY HP SER HHY DG FROKGEON LOWHP DCDIHP HOW
R WRZ QRSHDARQ/WDN LEHW / LYHP D 1URP WP HVR WP HUHTXHMRUUHTXLLH \WHBHIYERY

$JUHP HOQWV L DI CALOW/\KDUQ) DIUHP HOAZ W DZ KRD RZ GHS\XEMADY R / LIEHWO HAD
SXUXDQAR Z KK / LEHW / LYHZ LOWKDUHR | LFHI CAAMHYZ LW/ LEHW 0 HAD WH) DROMNA/EKDUQ)

$ JUHP HOW DQG LY DQCLUAD VWP H\KDUQ) DIUHP HAZ LW/ LEHW 0 HAD SXUXDQWR Z KLFK / LEHW
0 HADZ LO®DHDQOLADIWR/ LEHW / LYHDQG SURYLGHDI XA XD HG | QIKWAMZ | RUDERSHDARQY
RQDSHIRAF QRQH FOMYHWP H\KDUQ) EDAY WHS ILRDW P HEKDUQ) $ JUHP HQW , QDAAMRQ
SURVR WHFRP SBURQR WHESMAR (1 / LEHW / LYHZ LODHOMULQR WH5 HRU DQL] DARQS JUH-P HOAZ L\
/ LEHW 0 HAD Z KLFK Z LaDSURYLCH I RUP X\XDOLQGEHP QU LFDARQ REQI DARYY Z KIFK DIHGHLIGHE\R P ON\H
/ LEHW / LYHILCDQRDED UHSRUED ROVEWEQAED DOR WHOCELOMA/WDANP D H IAHIAQ) \RWH
EXMCHAMVLIGFOGHELQ/ LEHW / LYHDAKHWP HR WHESDR |1 \RIHMHUZ LW FHYEIQ RMHVSHAI LHG
QCELOMAY Dv'Z HTDVI RUDEICELOMVLGRXUHG B\ / LEHW / LYHOWUWHBESMAR 1| DQGVRP DNH/ LEHW
0 HADILQDGADD UHSRUE® | RUDISRMIADOICELAMAVR / LEHW / LYHZ KUK DUH QRAHIDMG \R

1 LEHW / LYHVEMQHARY LFOAQ) |RUH CP SB! D) QCELAMHYDUMQ) D/DUAKOR / LEHW / LYH
KDYLQ) EHHQD\XEMADY R / LEHW O HAD RIHMHUZ W FHYILQ RHIVSHAL LHG QCELOMY 7 KHH
LQE-P QU LFDARQ REQI DARQYH FOGHDQ P DAY UHDMY \R\E HY Z KLFK P DAY DHIRYHOHG B \WH
70 6KOUQ) $ JUHP HINGHHE & HIIO5 HIMRQKLSY DG 5 HDWMG3OW 7 DQLAMRDY2 - $ JUHP HON

5 HIWQ \RWHBSDA2 11 *

© KHHZL@KHL HZ / IEHON/ LYH* URXS FRP P RQWREN WDCH

1 WHESDAR || LVFRQXP P DMG / LIEHW / LYHH SHRW\R OWWWHWKDWH/R 1 HZ / / <9% DQG1 HZ
/1<9. RQWH1 DT * GEDOGHPAN) DINHMKQEGEHUMWHM PERY 3/ / <9%” DQG3/ /<9. °
UASHRWHD / LEHW/ LYHPXUHQ® H SHRWWDAMWN\KDUWW/R 1 HZ / / <9 %Z LOEHTXRMSRQWH2 7&
0 DINHVXQGHMHM PERCG}/ / <9 %
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. KDAZ LOKESSHOVRWHOIAY R/ LIEHIV/ LYHFRP P RQWRAN DQG/ [EHIV) RIP X@2 CHARP P RQWRHN'

.| WHBSMAZ 11 LV FRQMXP P DMG DANHESDAR 11 ( 11HARYH7LP H WH\KDUVR / / <9$ DQG/ /<9. Z1@D
FHDVH VR EH QMME RQWH 1 DVaDT * GREDOBHBRAD DUNHADQG WHWKDUAVR! / / <9 %Z LARHDHWR EH
TXRMSRQWH2 7& 0 DUHN , QOGAMRY UHIVADARQR WH/ LEHW / LYHFRP P RQWRAN XQGHWH

( [ FKDQIH$ PAZ LOOEHWMP LODAMG 7 KH/ LEHW ) RIP X2 GHFRP P RQWWRAN Z LADWHD EHRP HWHRQD
RAMBQELQ) FRP P RQWRANR! / LEHW 0 HAD 7KH/ LEHW ) RUP XD2 GHFRP P RQWRAN WXV Z LaAHDH
WR I XGRARQ DY DWEFN.Q) WRAN DQG Z LAOH | HARYHD EHARP H DQ DWHAELFANHG WRFN + RZ HYHJ XQGHJWH
WP VR / LEHW 0 HADVFHWLFDMR LFRSRIDARY WH/ LEHW ) RP XD®2 CHFRP P RQVRAN Z LADAMD
KDYH I HDMUHY/ WDADUH FROUMAMOAZ LW WEFNLQ) WRFNY DG LIWP D EHFRP HDWIFN.QJ AN Z LWRXVWNH
DSSURYDOR WHKRTHYR / LEHW ) RUP XM2 GHARP P RQWRAN

, 1 WHESOAR || LVIP SBP HOMS ZKDAR, GHGWERZ WP\ H MM / LIEHIW/ LYH\KDUHY

$ FFRXQVKRELQ) \KDUWVR! / LEHW / LYHFRP P RQWRAN LOERRN HQU |RUP Z LGD DANHESDAR ||

( 11HARYH7LP H EHDXRP DAFDD G-ELWG | ROWH CESOFCEG VHIHY DG QP EHUR \KOUAVAR EHUHEHP HG
DVR WHESDAR I ( [1HARYH7LP H DQG SURP SV \WHIHD \WUFUHE MG Z LW WH DSSQFCEGI QP EHUR
\KDUR 1 HZ / LEHW / LYH* URXS FRP P RQWRAN 5 HILWADARQLQ ERRN HQY 1RP UHHYWR DP HAMRG
R UFREQ) WRAN RZ GHIKLS Z KHYGR SK\ MFDOWKDUH FHYW LEDMY DUH IAKHG VR WIRANKREEHY DY WH
FDHIQWHESDAR || + REHYR R ERRN HOAI \WKDUVR / LEHW / LYHFRP P RQWRAN Z LADCRACHG\R
VENHDQ CPARQWR UHFHYHWHUNKDUWVR 1 HZ / LEHW/ LYH* LRXS FRP P RQWRAN LQWHBSMA2 11 1R
GIWAYR WIQP WECY LOFH GHDYHIHG\R KREHYR \WKDUH/LQERRN HOA |RP

,QWHESM2 |1 RQD ERRN HQA \KDUHY Z LA@EH GHDYHIHE DG QR SK\ MFBOWDUH FHW LFDWY Z LADEH
MXHGWRDQ / IEHW/ LYH WRANKREHY

¢ 1@ IEHW/ LYHEHFRMGHIHGD® FROARGARP SDQ* XQEHUCESTFLEGH FKDQIHOMY) WRQEDUG

) RIRZ LY WHBESI2 11 / LEHW / LYHZ LOQRWEH GH-P HG D3 FROARTG FRP SO XQGHUCSSOFCE®
H FKOQH QM) WG/

© KRIVWHUHGHP SWRQ DI HOWRUWHFRQMGH DARQ IMKCEBIQWHE SO |1 DQGWHWOQMHUDIHOVRUL HZ
1 LEHINV/ LYH* URXS FRP P RQWRFN'

/ LEHW 0 HADKDV\VHDRMS %URDBUGI H& RERIDM, WXHJIE ROMRYY , GF VR VHYH DV UHEHP SWRQDIHQW
DOG DM HUDIHQVRUWHSXUSRHYR  UHEHP LQ) WKDUWVR! / LEHW / LYHFRP P RQWRAN | RAVKDUVR
1HZ / LEHW/ LYH* URXS FRP P RQWRAN LQWHESDAR || DG ROWHKDUAVR 1 HZ / LEHW / LYH* URXS
FRP P RQWRAN [ URP DQG OVMUMHES@AR 11 ( 11HARYH7LP H UASHRARYHD

¢ KGR/ IEHW 0 HADH SHAWRFRP SBIMWHESDAR 1"
/ LIEHW 0 HADLVZ RINQJ R FRP SBAMWHGE SMA2 |1 DV VRRQ DV SUIPWAE®H

© HH SHPWR FRP SOIMWWHE SO |1 LOWH | RXUK TXOUWAMUR / LEHW 0 HADFOQRABUHAFPW
KRZ HYHJ WH CRAMDOCDM RQ Z KUK \WHGE SO |1 Z LADEH FRP SIS EHFDXVH LW \XEMPWR FROEMRQY
EH RQG\WHFRP SDQ VARQARD

$P , HONBGWRDSSLDMIOLIKWIQFRQGHRNRDZ W WHESDA2 11

8 QGHUWH* HHIDO&RFRDIRQ/ ¥ R WH6VBMR ' HDY DH WH' * &/ WHKRGHYR / IEHW/ LYH
FRP P RQWRFN Z LAXRANEH HON@G VR H - HIAVH DESUDMVDOUWI KW LQ FRQCHAWRQ Z W WH 6 SDA2 1

D I@OKHWKWR KRGHWVR / IEHIWV/ LYHRRP P RQWHAN RKDQIHDVDUIHXOWR WHESOAR 11

7KHKRGHYR / LEHW/ LYHFRP P RQWRAN Z LOXDYHQ! | QM KWWOIQWH GR QRZ. RFHWH
EHFRP HWWANKRTEHWR / LEHW / LYHGXHWR QL | HHGRHY ERE HHOWHJIRYHQQ) GREP HOVR / LEHW
0 HADDQG/ [EHW/ LYHDQG Al HHAHVERE HOWH@OZ VR WHEVBMR ' HIY DUHDQG \WHE\BMR

1 HYDE 7KHWUP VR / LEHW / LYHV UMBAMG DIFOVR LGFRSRDIRY / LEHIV/ LYHVUSKEANG DUAFBY
DQGWWH CP HQGHG DQG UHAMBAMG B\ @7 VR / LEHW/ LYH / IEHUW/ LYHVDP HOGHGDQG MG E\ @7V DUH
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LOVRP HUAVSHRAW P DALIDED G HHOAKDQWHWLP VR / LEHW 0 HADVFHWLFDMR LGFRSRIDARQDG
WHS$ P HGHG DOG5 HAMMMG %4 @Y VR / LEHW 0 HAD / IEHWO0 HADIVE\ @ZV  Z KUK PXUH® JRYHD
WHWKWR KRTHYR / LEHW / LYHFRP P RQWRAN , QDEAMRY Z LW U DGR WKWR WRANKREHY
WHWBMRY FRERDMOY VR 1 HYDD D/IRHCHGE WH1 HYDEDS5 HM-G 6\ 156 P DAMIDD
QI HIQAHQUASHRWIURP WRHR ' HDZ DH DVIRYHOHGE WH' * &/ +RZHHJ Z HGRGRW
EHDHYH \WHH DUH P DAMIDOG T HHZFHY VR WRANKREHYLQ YR WKW @ YLCHIGY RUVFRXUMEY
AVUBMRVXQEHMH1 56 FRP SDUG\RWH' * &/ \WDADUHDSSOFCERIR/ LEHW / LYHDQG/ LEHW

0 HAD HASHRAIYHY 6HHWH\XP P DY R AHMIQ A HHFHV LOWHVFPARQ HOMBG?' HFUSWROR

/ LEHW / LYH& CBMICBVRAN DQG &RP SDMRQR 6\VRANKRTEHUS LIKIW? - &RP SOUMRQR 6\RANKRTEHU
5LIKW 6HHOOR35 W) CRRY?2 ) DRRYS5 HDAQ) R/ LEHW / LYHV&RSRUDM-+ IMRY DQG\WHESDV
2112 7KHKOUWR 1 HZ / LEHW/ LYH* LRXS FRP P RQWRAN R EHUHFHYHGE. KRTHWR / LEHW / LYH
FRP P RQWREN XSRQWH FRP SBURQR WH6SMAR |1 Z LAKDYH A I HMOAIIKWI URP \KDUVR / LEHW

1 LYHFRP P RQWREN”

: KDAMWHIP SCRAR EHQ) DQ? HP HILQY JURZ W FRP SDQ ™

/ LEHW / LYHTXD@ LH/DVDQ? HP HILQ) JURZ W ARP SIQ " DVCHIQGHSIQ6HAIRY D R WH
6HRXUMEYS PMGFOQQ) DVP RAUHGE! WH- XP SWI2 XUYSMCHN 6\ELIMSVS AR 296 $FW
$ VDUAXAM RAR GQJ Dv/ LEHW / LYHTXDM LH/DVDQHP HILQ) JURZ W FRP SO LW HIJ LEGIVR VENH
DOYDQMIHR AHYIQH HP SWRQVIURP YDURXY USR] UHTXLLHP HON CESOFCE®\R RMHUSXEDF

FRP SDQLH/WDADLHQRWP HULQ) JURZ W FARP SDQHY 7 KHHH HP SWRQVLGFOXGH

$ EHQ SHP WG SIWHIRQD R\ HOWR DXGWS | LDQRALDOWBMP HONDQGRQD \Z R\ HOW/R
UHDMG20 DEDIHP HOAY' VAXWIRQDQGS QOOMVR ) LOOGADOS RIAMRQDQGS5 HXWR 2 SHDIRY
LOWYVSUR \ \WBAP HOANRWFH SURSHRMY

$ QRAEHCQ) UBTXLHG\R FRP SO Z W \WH DXAVRUDMMEMRQUHTUP HOVR 6HRMRY R WH
6DEDH/2[ B $ PR DVLP HYGHG \WHEDUEDQH/2 [ B $FW

T UHGHEHE AVFRXUH REQI DARQY UHI DA Q) H HRXAWYH FRP SHODWRQLQ/ LEHW / LYHV SHIRAF USRW
SR\ VWP HQW DQG UH) VADARQ WP HOV LAFOXA Q) LOWLY SUR\ WP HOACRWAH SURVSHRMY

$ CRAEHQ) BTXUUHGWR FRP SO Z 1W FHYELQ DXAWHIMMS UHTXLU-P HONVWKDW LEHW / LYHZ RXQB
RIMHZ VH EH\XENMPWR EXWRULW WMV DV DQHP HILQ) JURZ WM FRP SO DG

$ H HP SWRQ/IURP WHUHTXLLMP HOVR KRTELQ) DQRIELQAQ) DGYDRY YRMRQH HRXWYHFRP SHODARD
DOG WRANKRAB-UDSSURYDOR DO JRTEHQ SDLEAKAMSD P HON QRABUHYLRX\W® DSSURYHS

/ LEHW / LYH KDVHDPWG\R VENH DGYDQEIHR FHYRQR \WH UHBKFHE QVFBRXUH REQI DARQY LOWLY SUR \
WBMP HOACRWFH SLRGHRMYDQGP D HBRWR \ENH DGYDQMIHR RMHUUHEKAHG U-BRUMY UHTXLUHP HOWLO)
LW XUH I LOQIVZ WM KHB( & $ VD UAXGWKHLQ RIP DARQWDN LEHW / LYH SURVIGH/\R LW
WRANKREHYP D EHQL | HHQAKDO\ RX P LIKWIHFHYHI URP RIHUSXEQF U-BRUMY FRP SDQHVLQZ KIFK
\ RX KRGS HIXW LOMHN

7KH-2 %6 $ PATOR SURYLGHV\WDADQ HP HLQY JURZ W FRP SO FOQVENHDGYDOWHR DQH WGEHS
WDQUWRQ SHIRG I RUFRP SOLQ) Z W GHZ. RUUHYIMAG CFFRXQMY WEQEDLGY EXW LEHW / LYHKDVHBRMG
QRAR DYDIOWHD R WLVH HP SWRQ 5 DMH LWZ LGDERSWIHZ. RUUHYVHG CFFRXQAGQ) WEQELB/ROWH
UHBYDOAEDM/LQZ KLFK DERSWRQR \XFK WEQEILGY LY UHTXLLHG | RURKMHUSXEQF FRP SDQHY

/ LEHW/ LYHP D \ENHDGYDQAIHR WHH SURYIMRQYXQADKHOWAED, R W1 VA0, HOUI RTBRZ LQ) \WH
ILIWK DQQYHIDY R WHGEMR WHILIWXDBIR W FRP P RQHTXUWN VHEXUMEN SXOXCQMR DQH | HARYH
UH ADARQ WEAMP HOAKQEHUMH 6 HEXUMEVS$ PG XFK | LW DOQYHIOY Z LORFFXULY > @+ RZHHUL
FHYBLQ HYHQV RAFXUSUR VR WHHIG R VWK | LYH\ HDUSHURG LGFOQAQ) LI / LEHW / LYHEHFRP /D

3 @UHOFFHBLDAMG  LOU LWJIURW UHYHXVI RUDQ. | VADO, HOUHTXOORUH, FHHG E@RQRY [EHW
[ WHIMKHVPRHWDD — ELARQR CRQ FROMMWEGIG-EWQD) WUH\ FOUSHIRG W2 LaA-DHWR EH
DOHP HJLQY JURZ W FRP SO SURUWRWHHIGR \XFK | LYH\ HDUSHURG




d > K& KEd Ed*

: KDAVWHO HOMUH* URXS FRP P RQWRAN'

,P P HADMY | RIBZ LQJ WHESDAZ I1 / LEHW / LYHZ LARAKDYHIMKXHG D KDUH/R FOBMIOWRAN RMHU
WDQIW1 HZ / LEHW/ LYH* URXS FRP P RQWRAN , QFFRUEDGRHZ WM/ LEHW / LYHV UWEAMG DMFOV R
LGFRUSRIDARY / LEHINV/ LYHVUANBMMG DONFGBY / LEHW / LYHZ LODDOR DXWRU] HDJIWRXS R FARP P RQ
URFN VR EH GHWLI CDMG\WHO HQMUHY/* URXS FRP P RQWRAN Z KLFK P D EHIMXHG LOWWUHHVHIHY \WH
9HQMUH/ LRXS FRP P ROWRAN 1 RVKDUHVR! 9 HQMUHY/* LRXS FRP P RQWRFN Z LODEH RAMBQACQ) DAKH
WP HR WHESDA2 1

WVI1H [ IEHON/ LYH* URXS FRP P RQ AN DWDANIQ) WRAN'

1R ,PP HIADMY XSRQWHFRP SBURQR WHESMAZ [ 1 HZ / LEHW / LYH* URXS FRP P RQWRFN Z LaCRW
EHDWIFNGI WRAN $ WIFN.QI WRAN LVDWSHR FRP P RQWRAN WDARHLWXQ) FRP SO LOMIB/\WR

UH GPAREWIAN \WHHRQRP LF SHURP DGFHR D SOMFX@UBXMGHWRUE JURXS * UDKHWDQWH
HARQRP LF SHIRWP DGFHR WHFRP SDQ. DVDZ KR®! 8 SROWHFRP SOINRQR WHESDMAZ || DR / LEHW
1 LYHIVEXMGQHAMY DAHN DQG QLELOWAY Z LODEH DMIEXMG\RBO \RWHL HZ / LEHW/ LYH* URXS DV
CHIQGBEHRZ  7KXV 1 HZ / LEHW/ LYH* URXS FRP P RQWMRAN VKRX@ UH GRWKHHRGRP LF

SHIRP DGFHR / LEHW / LYHDVDZ KRBIDQGWH&RP SO Z LAQRAKDYHDWERN.Q) WRAN VAKPMUH

+ RZ HYHU XQEHWHWLP VR / LEHW / LYHIVUABAMG DBV 1 HZ / LEHW / LYH* URXS FRP P RQWRAN
Z LOKXDYH | HDMUAY\AWDDUH FROAMMOAZ W WERNLQ) WRANY DQG IMP D EHFRP HDWEFNLQ) WREN Z LWRXW
WHDSSURYDCR! / LEHW / LYHVVRANKREEHY / LEHW / LYHIV UAKEAMG DUMNFGBY Z LADDANRU) HWHO HOMUHY
* LRXS FRP P RQWRFN Z KLFK LV DOR FRP P RQWRANR! / LEHW / LYH $ VD URKOWKH/ LEHW / LYHEROLG
R QUARYP D Z MRVWKMHDSSURYDOR / LEHW / LYHV WRANKREHY [WXHRGHRUP RIHVHIHY/R

9 HQMUHY/* URXS FRP P RQWRAN DQG U-DRMEXWM FHYBAQ)/ LEHW / LYHEXMGHAHY DWHN DQG CELOMH/ R
WHO HOMUHV/* URXS DVCHLQHSEHBZ  Z KLFK Z LOUAXONGQ/ LEHW / LYHKDYLQ) DWEFN.Q) AN
VAKPYUHFRQAMAMY R \Z RWEANQ) ANV WH1 HZ / LEHW / LYH* URXS FRP P RQWRFN DQGWH
9HQMUHY/* URXS FRP P RQWRAN 6HH3' HVAUSWRQR! / LEHW / LYH& CBMICB\RAN DG & RP SDUVRQR
BVRANKREHUS LIKW2  * URXS 3ROALHY

7KHCEOW R WH/ LIEHW/ LYHERDGR QUHRARY/ R LP SGP HOADWEANLQ) WIRFN MAKRMUH Z LWRXVWKH
DBSURYDCR / LEHW/ LYHV WRANKRGHY/ Z LASURYLGH/ LEHW / LYHZ 1M WH SRMADO RUJUHDMU

RSH.DARQDODCG | LCOGADO Bf LELAW LQH HRXWMY LW EXMCHA DMILHY

7KHOELOW R \WH/ LEHW / LYHERDUGR QUHRRY/\R LP SBP HOADWIFN.QJ RN KRMUH LOYRYHY UMW
$Q R WHIRWRZ LQJ UMWV LI U] H5 FRX@ KDYH D P DMIDODGYHYHH | HAARQ\WH YDOHR 1 H

/ LEHW / LYH* URXS FRP P RQWWRAN DWIFNLQ) WREN VWKPYMUHP D FDVHP DUNHAFRQ XMRQ DWIRNGQ)
WRFN VKRMUH FRX@S FU-DM PRI QRVR LOMMWKREHYR KDUVR WRAN UHIDAQY \R D SDUEX@UI URXS
PD CRAKDYHDQ UPHAHVL DQ CRARQE / LEHW/ LYHVALHARYRUR | LFHY KDY DQDGYHYHH | HANRQ
RO WDAKREN \WH/ LEHW / LYHERDGR QUPRYP D, LQIWVRBIAMVUHARY HBPAR FRQYHYH

FRP P RQWREN UHIDAQ) R RGHJURXS LOR FRP P RQWWRAN UHIDAQY \R\WWHRMHUIURXS WHIE\ FKDQILQ)
WHDMUHR DKREHIVLOYHWE HIADQG SRMEQ AOMQ) W HRGRP LF LOMIMWNGQ/ LEHW / LYH D
WEFN.GQY WRFN WKRMUHP D AOMWH YR SRZ HUR \KDUWVR 1 HZ / LEHW / LYH* IRXS FRP PRQ
WRAN DOGKRTEHYR FRP P ROWREN R WEFN.QJ) RN JURXSV Z LAODYRM\RI HAMHUDOG Z LAKDYH AP WG
\HEOUDM YRAQ) WKW 6HH25 W) CRRY?2 ) CRARYS HDMY \R2 Z GHIKIS R 1 HZ / LEHW/ LYH* URXS
&RPPRQGWRANZ | WH/ LEHW/ LYHEROGR QURRY GHMP LOH/\R AXHWHKDUAVR 9 HOXMUY

* LRXS FRP P RQWRN 1 HZ / LEHW/ LYH* URXS FRP P RQWWRAN Z LACEHFRP HDWEFNLQ) WRFN DQGD
WIFN.GQ) WRAN VWKRMUHP D FDXVHP DOHAFRG XMRQ” 35 W) CRRY2 ) CRRYS HIAQ) \R 2 Z GHIKLS
R 1HZ / L[EHW/ LYH* URXS &RP P RQ6WRFNZ | WH/ LEHW/ LYHEROGR QUPRYG-AGV\R

LP SGP HOADWIFN.QY WRFN FOBMIDRAKRMUH \XFK KPAUH FRXGE FUDIM FRQ OFWR' LOMIAWWDOG \WH

/ LEHW/ LYHEROUGR QUHARYP D P DNHGHRMRQ/WDNFRXES DEYHIHD Ol HAWRQD \RP HKREHY R

/ LEHW / LYHIVFRP P RQWRFN DQG35 W) CRRY?2 ) CRRYS HDMY \R2 Z KIS R 1 HZ / LEHW

/ LYH* URXS &RP P RQ6WRFNZ  / LEHW/ LYHP D G\VSRHR LWDWHN HYHOL \WH  DUHDMIEXMG\R D
WIFN.GQ) WRFN JURXS Z LARXW RXUDSSURYDO H AHSVIR WH H \WQAWUXFK CESURYDOLY UHTXLLHG XQGHU

1 HYDED@Y. RU/ LEHW / LYHV UAAEAMG DIWFGBY
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: KDAKRANKRTHU YRMLYUHTXUWUHG VR DSSLRYHHDRK R WHSLRSRDY

7KHESMAR [l 3URSRVOCDNG \WHS QRXULP HOABURSRVDOHTFK UHTXLLH\WH D LUP DAYH YRMR WH KRGHY
R DP DMUW R WHDIJUHDMYRMY SRZ HUR WH\KDUBVR / / < 9% DQG/ / < 9 % RAMEQAQ) DVR \WH
UHFRUG CDM LQHIAK FDVH HBHG\R YRM RQVXAK SURSRVDCOG WDADLH SIHHNQ SHYRQRUE! SR\ DV
WHESHADD HAMY YRAQ \RIHKHUDY DVFSOLDMFDW + REHYR RMHURDAAYDQGVHINVR / LEHW

0 HADWRAN LGFOAQ) / LEHW ) RIP XD2 CHFRP P RQWRNDQGRY/ / <9.  DIHQRAEHQ) DNHG\R
YRWM DQG DUHQRAHQNBG\R YRM RQHWHUR \WHESDR || 3URSRDCRUMHS QRXULP HYBURSRDO
EHDXAHVXAK YRMLY QRAHIXUUMG B / LEHW 0 HADVAHWIFDMR LGFRSRIDARY / LEHW 0 HADW

B @Z VRUWH@Y VR WHEVBMR ' HDY DH

$VR WHEMR WVSIR \ WP HOACRAFH SUIRSHRAXY R/ LEHW 0 HADIVNGRZ GIGEIH / LEHW
0 HADWVH HRAYHR | LFHY DG GLUHARY LOMIG\R YRMODR WHKDUBVR / / <9$ DQG/ / <9 %
EHH LAD® RZ GHGE WHP DOG WDAUH HOWBG\R YRMLOI DYRUR WHBESMAR |1 3URSRWDODGG WH
$ QRXUP HMBURSROD@ VR WHUHRGEDM / LEHW 0 HADWH HAXWHR [ LIFHY DG AUHRRY
EHH LAD® RZ GH3006Z HHHQNBG\R YRM LOWHDIJU-IDM CSSUR LPDAMD > @ R \WHYRWQ
SRZ HUR \WH\KDUW/R! / / <9$ DG/ / <9 % RANMRAEQ) DVR \WDAEDM

+RZ PDQ YRM/CRWIHANKRGHWKDYH

$ WKH6SHADO0 HAMY)

F Z W UHSHWRHFK R WHE6SD2 |1 3URSRVOCDOG WHS GRXULP HOABURSRVDO HFK KRBHUR UHRWG
R \WKDWH/R / / <9$ Z LOEHHN®G W RGH YRM SHMDOUH DG HOFK KREBHUR LHRGR \KDWH/R
1 <9 % Z LAOEH HNGG R \WQ YRMY SHAKDUH DG

¥ RO WKODWR //<9% DG/ / <9 %RZ GHSDVR WH UHRUG AWM DUHHDI LEG R YRW DAMH 6 SHALDO
0 HHMY

2 QWHUHRGEM WHHZ HH> @KDH/R / / <9$ RAMBAQ) DG> @KOUWR / /<9 %
RAMEBEQ

¢ KV IEHW0 HADVHNQ) DSSURYDOR WH6ES@AR || 3URSRDCE\ WHKRTGHY/R \KDWH/R / / <9% DG
[ 1 <9%DGCRV/P\ YRMP DA

8 QGHWHWP VR / LEHW 0 HADIVAHWIFDMR LGFRSRIDARY \WH/ LEHW 0 HADERDGR AURRY
PD \XEMPAR WHUHTXMWDSSURYDCR WHKRTEHYR WKOUWAVR / / <9$ DG/ / <9 % YRAY RIHMHUDY
D\HSDDMFOW UHEHP DR WHRAMBEQ) \KOHVR! / LEHW / LYHFRP P RQWRAN | RURAMEQEQ)
\KD/R 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN 7 KHISSURYDOR WHBSMAR |1 3URSRVICUHTXLLIAV\NH
O LLP DAYHYRMR WHKREHYR DP DAUW R WHDIJUHIDMYRMY SRZ HUR WHWKDUAVR! / / <9$ DG
1 1<9 % RAWEQAQ) D/R WHUHFRUGEDM LQHFK FDH HOMBG R YRMRQVXAK P DAMJDGE WDADLH
SUHHONQSHIRQRUE. SR\ DANHESHADCD HAMY YRMY \RIHAHID/DWHSDIDMFOW + REHYR
RMHUFDWHYDQGHIHVR / LEHW 0 HADWRAN LGFOAQ] / LEHW ) RP XD2 CHFRP P RQWRAN DQG RU
/1<9. DHQREHQ) DAHG\R YRM DQG DHCGRWHRNGBG R YRM RQWHESDAR |1 3URSRDCEHDH
\KFK YRMLY QRAHTXLUHG B\ / LEHW 0 HADWVAHWIFDMR LGFRISRIDARY / LEHW 0 HADVE\ @7 VRUWH
@7 VR WHE\BMR ' HDY DH

<RXUYRWP DAY $ QCEWMMRQZ I UASHPWR WH 6 SOA2 |1 3URSRVDOZ LAKDYHWHVEP HH | HADYD
YRM2$* $,167" \KFK SIRSRDO, | \ RX | DORWKEP IMDSUR \ RUVR YRM YLDWH , QMCHABXUQ) WH
6SHADOD HAMY R RX GR QRABURYLGH\ RXUEURNHJ EDQN RURKHUGRP LGHHZ LW YRR LOWAKRARQY DY
DSSOFCE®! Z LW UAVSHANR WHESOAR (1 3URSRVDO WMLV Z LAKDYH QR H | HANRQ GHMP LQQ) Z KHMHUWH
6SM2 |1 3URSRVDOLYCBSURYHS Ll DTXRXP LVSUHHW 7KH/ LEHW 0 HADEROGR QURRY

XQIP RO UHRP P HIB/ WDWRTEHYR WKOU/R / / <9$ DG/ / <9 %YRM?) 25 WHESDAZ I
3URSRDO

© K\ 1V/ [EHIWO HIDVHHNQJ DSSURYDIR WHS GVRKUGP HOABLRSRDD

7R HOXUHWDAD X | LFLHQAQKP EHUR \KDUHY DUH SUVHQADQG HOMBG VR YRW DAKH 6 SHALDOD HAMY) RQ
WHESMA2 |1 3URSRVID/ LEHW 0 HADP D\ QHHG R CBSURYH \WHDARXUP HOAR \WWHGESHADOD HAMY
IURP WP HR WP H\R\ROIAMDGAWRDOSUR] LHVLQI DYRUR WHBSMAR |1 3URSRVID L WHIH DUHLQUK | LELHQW
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YR DAKHWP HR VXA DAVRXUGP HOMR CESURYHWHB SIM2 |1 3URSRVIORUL RMHZ MHGHMP LGHGE
WHRKOLSHYRQR \WHP HAMY VR EHQHAHWOY RUCSSURSUDM |, | QR DAWXUP HAZ HIHH | HAMG DG WH
6SMA |1 3URSRVOOGRHY QRAUHAHLYHWH UHTXMWM DSSURYDCDWAH 6 SHALDDD. HHAMD) EHFDAHWHIHZ HH
L | LELHQAYRWY U-BUVHOMS DANH G SHALDOD HAMY / LEHW 0 HADZ RX@ QHG\R FDBDQHZ
WRANKREEHY P HAMY) DAZ KIFK WP D DIDQVHHN CESWRYDO URP \WHKRTHYR \WKDUVR / / <9$ DG

1 1<9 %R XK SIRSRY Z KIFK FRXGS\LI QU LFDQ® CHD) / LEHW 0 HADIVCELOW \R LP SBP HOMKH
6SMA2 I

: KDM WHES@AZ |1 3URSRDAYV(RNESIRYHG!

,| WHBSMA2 |1 3URSRVIOLY RATBSIRYHS WHESMA |1 Z LAQRAEHFRP SBMG Z KLEK P HIQVWHH (MM
\KDWV/R [ /<9$ //<9%DG/ / <9. ZLOQRNEHUHHP H5IRAMKDUWR 1 HZ / LEHW/ LYH* URXS
FRP P RQWRAN DQG WH 5 HDRIEXWRQ DQG \WH 6 HARQG & RQMBXWRQ Z LADCRWRFFXU

: KDAARQUAXYMA/D TXRXP ™

, QRGHIMR FROGAWKNHEMQHNVR \WHESHADCD HAMY DTXRXP P XWAEH SUAVHINT KLY P HIQ/WDARH
KREHYR DP DNVRUM LODIJUHIDMYRMY SRZ HUUSUAHOAMGE, \WHWKDUR / / <9$ DG/ / <9 %
RAMBGEQ) RQWH UHFRUG COM DG HMB(G R YRM DAKH 6 SHALDDD HHMD) P XWAEH U-BUAHMG DAKH
6SHADDD HHMY HWHULQSHIRQRUE! SR\ ) RUSXUSRHVR GHMP LQQI DTXRXP \ RAUNKDUAVR
11<9% DQG/ / <9 %Z LOEHLGFOGHS DV UHSUAVHOMG DAWH P HAMY HYHDL \ RX LOAFDMRQ\ RXUSUR \
WD RX CEVBLQIURP YRWQ)  %4-FDXVH DSSOFCEG LXBVR WH1 HZ <RUN6\RAN ( [ FKDQIHDQG 1 DT GR
QRABHP MAVFUHARTLY YR B\ EURNHY/Z IW UASHRARDQ R \WH SURSRVOY R EH CPMG XSRQ DAWH
6SHADDD HHMY Ll \ RX KRG\ RXUKDUHVR / / <9$ DQG/ / <9 %WURKIK EDQNV EUR\HYRURKHU

QP LGHV \ RAUNKDUAVZ LEXRWFRXQADY SUAMVHIADGG HOW@G\R YRMI RUSXLBRMVR GHMP LAQ) D
TXRXP  XQBW\ RX LOMXPN RXUEDN EUR\HURURMHUGRP LGHHRQKRZ R YRM\ RAUNKDUY 7 KLVP D
P DNHLWP RUH AL | LEXOWR FABEDWK DTXRXP DAWHBSHADDD HAMY | DTXRUXP LV QRABUVHADANH
6SHADDD HHMY / LEHW 0 HADH SHAWWHFKOLLUP DOR \WHP HAMY \R CORXUDWHP HAMY 1O
CFFRUEDGAHZ WO WHWMP VR / LEHW 0 HADVE\ @¥ VI RUWHSXUSRHR \RIAMQ) DEAMRQOSR H/

: KDACR, DVDKRTGHIR \KDWH/R / / <9$ RJ/ / <9 % CHGWGRWR YRMRQWHSURSROY

$ I\WUFCUH XQD UHDAQ) DG FRMGHIQ) \WHLQ RIP DARQ FROBLGHG LORULGFRSRIDMGE. WH HHIFHLOR
WIVSUR \ WM HOACRWFH SURSHRMY \ RX WKRXQB\XEP W RXUSUR)\ EH RIHWHGSHADDD HAMY 1O
RHR WHIRTZ LQ) ZD V

1+ 9LDWH, QMCHY  YIMVWKHZ HEVMMWKRZ QRO\ RXUSUR \ FOUGWR YRWM YLD WH, QM.CHV
$ 7THBBKRGHYRMY 2 XVH\WHWRI UHQP EHIMKRZ QRQ\ RXUSWR \ FOG RU

100G FRPSOIM JQ CDMDYGUHMQWHHFRHG SR\ FOLG LOWH HFRHE SRWIIH SOG
HYHBSH

J\ARXVHIGWHSWR \ B POOWHHP D EHXQH SHAWG GHD VIQP DOSURAHMQI WP HY <RX \KRX@
DZ DK [ IHHAXP BEHUR @D VR HQXUHGHDYHY D\ RXUSIR\ P XWAEHUHHYHG B WHAED
LP P HADMY SURVMRWHEMR WH6SHADOD HAMY

.1\ RX LHDMRANKREEHUR UHFRWG \ RXP D DR YRWM YLDWH, QMCHABKUQ) \WHESHADOD HAMY B\
YIMWQ) Z Z Z YIWNDOKOUHKREHP HAMY FRP > @7R HOMMWHGSHADDD HAMY \ RX Z L@
GHEWH  QIIWARQUROQ®P EHWDAY SUQMGLOWHER P ONGE WHDUWRZ RQ\RUSIR\ FOG ,W
LV UHFRP P HIGHG WD RX BRJ LQ DABDWALIWHD P LMY EH RUMKH P HAMY VR UMWDY RX DUH
®ITHELOZ KHOWHP HAMY WELW 2 QUCHFKHAN LQZ LODWBWWARMD EH RIHWHP HHMY) RQ>

@

1\ RXUMVKOUHY DUH KHTS LQ3 WHHACTP H” WWURXI K DEURNHU EDCN RURWHUGRP LGHH WDNQWMMRQZ LQD
VHIG\ RX VHSOUDM LOWAKPARQY GAVAUELQ) WH SURFHEXUH | RUYRMGJ \ RXUMKDUHY < RXUEURNHU EDGN RU
RKHUGRP LGHHP D KDYHDQHOUMMHUG-DEIGHE\ Z KLFK \ RX P XVABURYLGH LOWAKPARQY VR IMDV\R KRZ \R
YRM\ RXUNKDUHY \R\ RX VKRXTE UHDG FOUH X@ WHP DMUDY SIRVIGHGWR\ RX B\ \ RUEURNHU EDON RU

RWHUQRP LOHH RULQMP HA DY
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/ LEHW 0 HADUHFRP P HIG/WDA RX YRME! SUR\ HYHDL \ RX STQWR DAMIG\WHBESHALDOD HAMY <RX
P D FKOQH\ RXVUYRMDAKHESHADOD HAMY 1 DSUR\ LVSURSH® H HXWMGD0G\KEP IMMGE. DUFRG
KROHUZ WMRAWQAFDMY DO YR LOMKPURYY WHKDUBVR / / <9$ DG/ / <9 % UBUAMVHOMGE. \WH
SR\ ZI@EHYRMS?) 25° WHDSSURYDOR HIFK R WH SURSRY

, | VKOUVDUHKHIS Q3 WWHANDP H B\ DEURNHU EDQN RURMHUGRP LQHH Z L@MHEURNHU EDQN RURMHU
QP IGHHYRMWRHWKDUA/| ROWHEHCH LELDORZ QHURQ WHSURSRIDY

1\ RX KRTB\ RAUMKDUHY LQVHHACEP HDQG GR GRABURYLGH YR LQMKPAROY\R\ RXUEURNHU EDCN RU
RMHUGRP LGHH \ RAUMKDUHY Z LOCRAEH YRMGRQDQ R WHSURSROY $ FFRAQI® \ RUELR\HJ EDQNRU
RMHUGRP LGHHZ LODYRWM\ RXUVKDUAY KHIB LQ® WHHAIP H RQWH SIRSRDYRQD LI \ RX SURYLCGH
LOMKPRQYRQKRZ R YRM , 1 \ RX GR CRAQWAKPAY RXUEURNHU EDON RUGRP LOHHKRZ. R YRWM\ RXU
KD WH Z LOKDYHQRH T HWRQHIFK R \WHESDAR 11 3URSRVDCDG WHS GRXUP HABURSRVID LI D
TXRXP LV SUHHIN <RX WKRXES | RIRZ \WH GLUHAMRQY\ RXUEURNHU EDQN RURMHUGRP LGHH SURYLGHV\R

\ RXUHIDAQ) KRZ R YRM\ RUKDHV/R / / <9$ DQG/ / <9 % RUZ KHRIUDQMY) RUUHYRNQ) DSIR \

: KD, DVDKRTHUR \WKDWHW/R / / <9% RJ/ / <9 % CRQRAYRMRQWHSLRSRDY

.1\ RX GR QRAXEP IWDSIR] \ DG\ RX GR QRAYRW RQICH DANH 6 SHADOD HAMY | RXUMKDUAY Z LODCRWEH
FRXQMS DV SUMHINDQG HOMGBG VR YRWMI RUSXSRAVR GHMP LQQI DTXRXP  <RXUI IOUHWR YRMZ LQD
KDYHQR H I HAARQ GHMP LQQJ Z KHMHUWHESMAR || 3URSRVICDOGWHS GWRXUZP HIABURSRVOCOUH
DSSURYHS U DTXRUP LVSUAHIV , 1 \ RX\KEP WDSUR \ EXWER CRNQAFDMKRZ \ RX Z DOAR YRWM \ RXU
SR\ Z L@EHFRXQMSDVDYRM?) 25" HIFK R WHSURSROY

. KDM, D/DKRTBHUR \KDIH/R / / <9$% RUJ/ / <9 % URSRIGDGIQAMMKDN OP CEWRQQ) ILRP
YRAQ"

AV RXVERP MDSIR N 1QZ KIFK\ RX LQAFDM WD RX DUHCEMRIQQ) [URP YR \ RXUNKDUHY Z LAFRXQN
DV SUHHHONVRUSXIBRHVR GHMP LQ) DTXRXP BEXW RXUSUIR \ Z LAKDYHWH\CP HH [ HAADY D YRM
3$* $,167° HHFKR WHSURSROY

0 D WERNKRTHYZ KROHHN®G R YRMAKDQIHWHUYRMD WULHMUQQ) DSLR\ FOUGRUYRAQ B\
WIBBKROHRURYHUWH, QMLOHY

<H/ $Q WRANKRTEHUR UFRGJILYLQ) DS\ KD/\WHSRZ HUMR UAYRNHIVDADQ WP HVXEMPVYR
FRP SIDQFHZ LW WHEHBZ SURFHBXUY |, | \ RX DHDWRANKREHUR UFRG \ RXP D UHYRNH\ RXUSLR \
QD) R WHIRBZLQ) ZD\V

1 B RIILQ RORWH, QMOHAZ HEVWMVSHAL LHG RO\ RXUSUR \ FOUGLQWHVEP HP DQGH\ RX Z RXGBWR
\XEP W RXUSUR \ HPPARQFDED RUB\ FDRIQ) WHWMBBKRCHQP EHVGHAILHGRO\ RUSIR \ FOG LQ
HORK FDH L\ RX DHHDILEGIWR GR\R

$ B VHAQ DQRIFHR UHYRFDARQRUDARP SBIMGSUR \ FOUG EHDUQ) DOMUCDM\WDQ\ RURUILCED
SR\ FG\RIRMIURHMQ FRWRIAUGIH 0 HRAHHV: D (GHRRG 1< RU

$ B\ DAMIAQ) DG YRMY DANHESHADOD HMY

$Q WGGSH\ IWRDNRQRIGE WGGSIK\ P XWEHUHFHYHGE WHGED 1P P HADMD SURMRWH
MR WHESHADD HIMY ,QDEAWRY \ RXP D FKDQH\ RXAUYRMWURXIK WH, QMCHARUE\

WBBKRH Ll \ RX RIJLODM YRMGE, WHFRUHASRIEQ) P HARG CRADMMDD SP 1H <RWN
&IWWP H RQ> @

< RXUDNMEDAH DAWH 6 SHADOD HHMY) Z LAXQRWE\ IAHD  LHYRNHD SURUYRMRUSUR \ TURP \ RX

1\ RXAUVKDUHY DUHKHTS LQ D DFFRXQAE. DEURNHU EDN RURKHUGRP LGHH \ RXP D FKDQIH\ RXUYRWIE)
\KEP Q) Q. YR LOMKPARQYWR\ RXUEUR\H EDQN RURMHUGRP LQHH <RX P XWFRQERW RXU
EUR\HJ EDQON RURMHUGRP LGHH\R | LQGRAVKRZ \R GR\R
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: KDWDSSHVLL , \HOP\ \KDLH/R / / <9$ RU/ / <9 %D WUMHUHFRLG CDMEXWEH R-IHWHGSHADO
0 HWY"

7 KHUHRUG GOMI RUOWHGSHADDD HAMY SP 1HZ <RIN&IWWPH RQ> @ v
HOUDHWDQWHGDMR \WH 6 SHALDDD HAMY DQG HOUDHUWDQ WH CDMWDAKHB6 SV 11 Z LADEH

FRP SIS |, | \ RX VHIDRURMHZ VHWDQM HA RXUMKDUAVR | / <9$ RU/ / < 9 % DI WUWH UHFRUG GOMEXW
EH RIHWHEDMR WHESHADOD HHMY \ RX Z LADUABOQ\ RXULLIKVIR YRW DAWH G SHADOO HHMY)

+RZ HYHU\ RX Z LACRWKDYHWH UJ KR UFHYH\KDUVR / LEHW/ LYHLQWHGESMA2 ||, QREHIMWR
UFHYHWKDUVR / LEHW/ LYHIQWHGSDAZ 11\ RX P XWAKRTS\ RAUVKDUHV\MURXI K WH FRP SOINRQR WH
6SmA2 11

$ UHWHHDQ. UMWDY \KRX@G FRIGHUIQGHAAQ) Z KHMHMR YRMIQI DYRUR WHESQAR |1 3LRSRDD

<HV <RX VKRX FDUH X@ FROAGHIWH UMN | DR VHVRIN LOWH VHRIRQ HOM@G? 5 WN ) CRRY
EHILQQQ) RQSIIH__ R Z KLFK \WWH SUGFLSTO CRRY DUHDOR \KP P 0L H5LQWHVHRRQ HONBG
36XPPON 2 6XPP DY 51WN) DRRY <RX WKRXTS DOR UG DG FOH X@ FROIGHMWHUMW | CRRYR
/ LEHW 0 HAD FRQELCHSLQ GRAXP HONWDADHLGFRSRIDMG B, UH HHIFHIQRWLYSUR \ WBAP HQW
QRIFHSIRSHWY LFOAQ / IEHW 0 HADWS QQMOB HSRWRQ) RP . DG4 XOUMD® 5 HSRIWRQ
YRP 4 6HH3: KHH<RX&DD) LQGO RH, QRP DARY

: KHHADY, ILQGWHYRAMY LMXAOVR WHESHADOD HAMY"

7KHSUHIP LY YRWQ) UHXOV Z LOSEH DQCRXQAHG DANHG6SHADOD HAMY |, QOGAMRY Z WIQIRU
EXMCHV @ VR WHBESHAD0D HAMY / LEHW 0 HADLOQMIG/WR | LOIWKH I LADOYRMY UKOVZ LK WH

6( & ROD&XUHING HSRWRQ) RIP

- KRIVAWHWOQUHUDIHQNVRY/ IEHOV/ LYHRRP P RQWRAN DQG Z KRZ LOEHWHWDEQW HUDJHOVRUWH1 HZ
[ IEFHON/ LH* LRXS FRP P RQWRAN!

YURDBIGIH&RERIDM , WXHI6 ROMRYY |, CGF 0 HH:V: D (IHZRRG 1<

© KDAL GXUQ) WHRKHAN LOWP HRUGKUQ) WHBSHADMD HANMY , KDYHWAKQUFDOGL | LEXGRRRXE®
DFFHMQ) WHDSSTFCEGIYIUMDCP HMY) Z HEVMM

Y ROGUIGIH&RSRIDM, WXHIBROMRY , GF Z LAKDYHWRKQADQVUHIG. VR DALMAY RX Z LW O

LQA YLGOOMKQFDOAL | LEXANA RX P D KDYHDFRHWIQ) \WH YLUWDOP HHMY) Z HEVMM |, |\ RX HOFRXQMU
DQ QU LEXOMY CARHMQ) WH YLLIMOCP HAMY Z HEVMM GAUQ) \WHFKHAN LQRUP HAMQ) WP HI RUWH
6SHADDD HAMY  SBDVH FDIWHWAKQFDOVXSSRINDXP EHAWDAZ LODEH SRAME RQWH YLLMDOP HAMY

Z HAMW@® LQSDIHDAZ Z Z YLUWDOKDUHKRTHP HMY) FRP > @

1/ LEHW 0 HADH SHIHIAHYWAKQFDOA!  LEXGHY GAUQ) WHBSHADD HAMY HJ DWP SR RU
SIRRQIHGSRZ HURAMIH - IWZ LAOGHMP L(HZ KHMHUWH6E SHADCD HAMY FDQEHSURP S UFRQYHIHG
U WHWFKQLFDOG! | LEXGV LVWP SRUDY  RUZ KHAMHUWH G SHALDOD HAMY) Z LAXGHHG\R EHUFRQMHIHG RO
D@AME U \WHWRKQFDOA!  LFXAV LVP RHSIRRQIHG |, QD0 WKAK VWDARQ / LEHW 0 HADZ L@
SURP S CRM\ WRAINKREHYR WHG-AMRQYIDZ Z Z YIWMDOKOUKREHP HMY) FRP > @

: KDARR, GRU , KDYHDEAWRDOTXHMRQ)Y

I\ RXKDYHDQ TXHMRQY SURMR WHESHADDD HAMY RULL \ RX Z RXGANHFRSIHVR DY GRAXP HW
UH HIHG\R RUGFRISRIDMG B UH HHIFHIQWLYSUR] \ \WBAMP HOACRWFH SLRSHRMY SGDVHFDTY LEHW
0 HADV, QHRUS HIDARQ/ DV RU [EHWO HADWVSIR\ VRIAMU' ) . I &R &F
oW EURNHYDQGEDQWRQ® RU R@ UH RUCEHWP HADY ANQ) FRP
$IWUWHESDAR || KREHYR 1 HZ / LEHW/ LYH* URXS FRP P RQWRIFN Z KRKDYHDQ TXHWIRQY UHIW
W/ LEHW / LYHWKRXGE FRQEFW LEHW / LYH+ REEQIV , GF IV, QYHWRUS HIDARQ/DV
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680 0 $5<

7KIWVAKXP P DU KLI K@ KWLQ RIP DIRQ FRQBLGHS HYHZ KHHLQWLY SR\ WA HOACRWFH SURSHRAMY
7KIV\KP P DY GRHY QRAFRQELQ DOR WH LP SRUBQAIQ RUP DARQWWDV RX VKRX@ FRMGHJEH RIH YRMY RQ
WH SURSRVDY <RX VKRX@ UHDG FDUHX@ WHHIMHSUR \ \WIAMP HOACRAFH SLIRVSHRAMY LFOGQQ) WHS QCH HY
DQGWHGRRXP HONLGFRIBR DMG B\ UIHHHFHKHHO , QDEAMRQ WHLQRIP DARQVHANRIN XQEHUWH FDSWRQ
34 XHWRQ/DQG$QZ HY DERHLVGHP HESDUAR DQGKHIE LFRISRIDMGLOR \WMVAKPPDY B\ UHHHIH
WHHR

7 KH&RP SDQH/

/ IEHWO H3D / LEHW 0 HADRZ QVLQMHIVLOVKEMADUHY DG RMHUFRP SDQH/WDAHHI DIHG
LQWHP H3.D DG HIMYBLCP HONGEAMIHY SUP DU 1Q1 RWS$ P HIFDDQGWHS QWMS. LQIGRP , WSUCHSDD
BEXMGHARA/ DG DAHNVICFOGH) RP XD 4 XQWDG' RIDBSRW 6/ 0 RR 3 DOGLWHDAW DI LIDM
/ LYH1 DARQ

/ LEHW 0 HADIVFRP P RQVWRAN LVFRP SMHGR \Z RWEIFN.G) WRANY $ WEANGQ) WRAN LVDWSHR
FRP P RQWRFN WDWKH IMALQ) FRP SO LOMOBY\R UH GRARUPWERN \WWHHFARQRP LF SHIRWP DFHR! D
SOMEXTUBMQHVRUE JURXS ” IDKHWDQWH HARGRP LF SHIRWP OFHR WHFRP SOQ DvVDZ KRB

© KUBIWH) RUP X@2 GH* URXS DQGWH/ LEHW / LYH* URXS KDYHWHSDUDM FREPPARQ/R. EXMGHAHY
DWHN DQG CCELOWHY DMIEXWG\R WHP - GHWHUJ URXS LV D\VHSCUDAM B0 DOHQMY DQG\WHH RIHFDQCRWRZ Q
DWHN LXHVHRXUMEY RUHQMUILQR G0 00 ELQAQ) DIWHP HONV + REHYR WIANGQ) WRAN KDYHCR GLUHRW
FOIP VR \WH.J URXSTY WREN RUDWHV DG WHH RIH GRQRAWRZ Q B\ YLWMHR WHURZ GHIKIS R \KDUR
/ LEHW 0 HADWIFNG) WRAN OQ HIXW RUYRAMY LOMHMWOQDSXEQF FRP SOQ. \XFK Dv/ LYH1 DARQ LQ
ZKIFK / LEHW 0 HAD KRGV CQLOMAMKDAY DAMEXMG R D/ LEHIW 0 HADWIRNGQ) WRANJURXS LQWMY FDH
WH/ [EHW/ LYH* URXS + RTHYR WIFN.Q) WREN DUHDOR RABBUM-QMGE. FSOUDMERDUGY/R QUHRRY
, QMG KRTHYR WEFNLQ) WRAN DHWRANKREHY R WHSCUHQAFRUSRIDARY Z W DMQIGIERIGR AUHRARY
DG \WEMPVWR DR WH UMY DG ICELOMAYR | \WH SDUHONFRUSRIDARQ

) RTBZ LQJ) WHFRP SBURQR WHESDAR || / LEHW 0 HADDQG/ LEHW / LYHZ LGDEH WHSDUDM SXEQFO
WDGHG FRP SOQHY OQG/ LEHW 0 HADIVRAAMIQAQ) FRP P RQWRAN WH/ LEHW ) RPP XD2 QHFRP P RQWRAN
Z LOQR QR HJEHDWIN.G WRAN + RZ HYHJ XQEHWHWMP VR / LEHW 0 HADW FHWIFDMR LGFRUSRIDARQ
WH/ [EHW ) RUP XMD2 GHARP P RQWRAN Z LADWMIDKDYH | HDMUH/WDADUH FROUMMOAZ L WEFN.Q) WRANY DQG
WP D BHRP HDWIRNQJ VRN Z WRXVWMH DSSURYDOR! WHKREHYR / LEHW ) RUP X@2 CHFRP P RQWRAN

) RIBZ LY \WHFRP SBURQR WHESO2 |1 / LEHW 0 HADIV SUCHSCOEXMGHWHY DQG DAVHN Z LOD
SUP CUO IFOXGH) RPX® DGO R 3 DUGWH/ LEHW/ LYH* URXS ( [ FOGHES$ WHV

$VR -XH WH/ LEHW/ LYH* URXS Z D/SUP CU® FRP SWHGR! / LEHW 0 HADVIQMMMNG
/ LYH1 DARQ FRISRIDMFDK FHIRQSUYDMDAHN WH ( [ FKDQIHEGIBHIRY HEHOMUWGH
DOGWHXQAZ Q0 DULQ/ RIQ $ VR -XCH WH/ LEHW / LYH* URXS KOG FDWK DQG FDK HIXLYDBOW
R OSSR LP DMD P LOIRQ

/ LEHW 0 HADLYD' HDY DUHFRSRIDARQ\WDIZ DVLGFRBRIDMS RQ$ XIXWY / L[EHW 0 HADWV
SUCASDOH HHMWHR IIFVOHGFDMEDN  / IEHW %06 ( QIGZ RRG &RRUIGR DGIWP OQ
WBEKRHQP EHLY

J IEHW/ YH / LEHW/ LYHLVDQHZ ® IRP HG ZKR® RZ HSWEMADY R/ [EHW 0 HAD 8 SRQ
FRP SBURQR WHESMAZ (1 / LEHW / LYHZ LOEH DQLQGE-BHIGHOANFRP SDQ DQG/ LEHW 0 HADZ LOCRAHELQ
D0 RZ GHIKLS LOMMINGQ/ LEHW / LYH 8 SROWHFRP SBURQR WHESDAR |1 / LEHW/ LY
DWHN DQG CCELAOMHY Z LOEHFRP SUMGR TP RY) RMHMQIV DR / LEHW 0 HADV\KDUVR / LYH1 DARQ
&RP P RQB\RAN Z KLFK UHSUMHQWCBSUR] LP DMD R WHRAMBEQAQ) \KDH/R / LYH1 DARQ&RP PRQ
BWNDVR -XO FRERDMADK / LEHW 0 HADW LQMHMNQFHYMQ SUYDMDWHN LGFOAQ)

/ LEHW 0 HADVZ KRD RZ GHSWEMADY 4 XIQMAH ([ FKDQHEGI6HIRY HEHOMUWGH
WHXQAY Q0 [ULQ/ RQ DGWH ) RZ DUB&RQUIFN DQGZ LaH FOGHWH/ LEHW/ LYH* URXS
([ FOGHES WHN FRIDARYHD \WH/ LEHON/ LYHS WHANDQG/ ICELOWAY 7 KH5 FDAREXWGS WHN Z LQDEH
FROMEXMG\R DQG\WH/ LEHW / LYH* URXS ( [ FOGHES WHNZ LGOEHH FOGHGIURP / LEHW/ LYHIRU
SXLBRHY/
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R DFKUHYLQ) Z KDW LEHW 0 HED EHDHYHY/ LY WH DSSURSUDM DAHADQG QCELOW P L DQG FOSLMID] DARQIRU

/ LEHW/ LYH $ P RIHFRP SOIMGHFUSWROR \WHEXMQHAHY DG DAMANWDAZ L@EHKHISE\ / LEHW/ LYHDV
WHWP HR WH6ESDAZ 1| FOQEHIRXQGLO®' HAUSWROR 99MGHWR / LEHW/ LYH LQWLVSUR \ WBAP HOWV
CRIFH SIRGHRMXY |, QFRQIHANRQZ W \WHE SO 11 / LEHW/ LYHH SHAWWR HOMULQR FHYQ DI UH-P HON
LFOEQ) WH5 FRU D] DARQS$ JUHP HONDQG\WWH 7] 6KDUQY $ JUHP HOVSXUKOQAR Z KIFK TP RQY) RMHU
WLQIV / [EHW/ LYHDQG/ LEHW 0 HADZ L@IQGEP QI\ HIFK RHUDI DQMWAHIELQ CCELOMH/\WDAP D, DUVH
1URP \WHUUASHPRYHBXMCHWHY 6HH3 &HIRIQS HIDARQWKLSV DG 5 HIDAMG 300V 7 IIQLRARQ/2

5 HIDMRQKLSVYHE HHY/ LEHW / LYHDQG/ LEHW 0 HAD'

/ LEHW / LYHLVD1 HYDED FRSRIDARQWDAZ DV LGFRUSRUDMS RQ - DX [ LEHW/ LYHV
SUGASDOH HAXWMYHR | LAY DUH GFDMS DV / LIEHW %G ( QO RRG &RRIR SURUVR WH
FRP SBURQR WHBSMAZ (1 / LEHW / LYHVP DQWBSKRGH QP EHJZ LAEHWDAR / [EHW 0 HADOMMG
CERYHDQG | RTRZ LQJ) WHESDAR (1 / LEHW/ LYHVP DIQWBSKRGH QP EHJZ LOEH

6XP P DJ 51W) AR

, QHYDODAM \WH SURSRVDY VHVRUK LOWLY SUR | B HOAGRWFH SURVSHRAMY \ RX VKRXTS FOLH XQD
UDGWLYSUR \ WP HOACRWAH SLRSHAMY LGFOGQ) WHDQCH HY DOGHSHADD FRUGHIWHAVRXWMRQR
SUGASDOUM | CRRY AVPOWHE LOWLVAVHRARQ 7KLWAXP P OY R SUGASCOUMW | RRW\R FROUGHILQ
G-AAQ Z KHMHR YRMLO| DYRUR WHESDAR |1 3URSRVDOKRXTS EH UHIG LO FROMGRIRQ Z LK WHVFRMRQ
W®G35 W) CRRY EHILQRQ) RQSIH_ DQG \KRX@ GRAEH UHIHG XSRQDYDQH KDXMAYHVKP P DY R \WH
SUGASDOUMWV L FRQGHARQ Z LW WH 6 SO |1 DG DQLQYHWE HONQ/ LEHWY / LYH < RX VKRX@ DOR UG DG
FOUH X@ FROUGHMWHUM I CRRWR / LEHW 0 HAD FROBCHELQ GRAXP HONVWDADLH LGFRUSRIDMG B\

UH HHIAHLOR WLYSUR | WEMP HOACRWAH SIRVSHRAMY LGFOQAQ) / LEHW 0 HADIVS QKO0 HBRWRYQ) RP
. DG4 XOWO 5HSRWRQ)RP 4 6HH3: KHH<RX&DD) LQGO RH, QRP DARY’

) CRARLY/S HIIQ) \R/ LEHW/ LYHV&RERDM+ IMRLY DQG\WWHESDA2 ||

F 7 KHKIMRUFDO LDCADOQ RWP DARQR / LEHW / LYHLGRXGHGLOWLY SR\ AP HOACRWAH
SIRSHAMY LV (RAHHAUO UHBSUAVHRBWYHR / LEHW / LYHIV I XAWMUH | LCDQADOSRMRY | XWMUH UHXAV
R RSHDARQY RUIXWMUHFDK | BRZ V

T/ IBHW/ LYHZ LOLCRPXUBCAWRCDOFRW DV DURXAR W \VFBSDIDARQ I URP / LEHW 0 HAD

T/ IBHW/ LYHVIQMIFRP SDQ. DJUHHP HQWDUHEHQ) GHIRWDMG Z KLAH WV WMODVXEMADY R/ LEHW
0 HaD

1 / IEHW/ LYHKD/QR RSHDAQ) KIMRY DvDVHSOUDMARP SO XSRQZ KIFK \ RX FOQHYDODM W
SHURP DgFH

$ 7KHESMAR | FRXGS UAKONQWI QU LFDQAN  QCELAW

$ / LIEHW/ LYHP D KDYHDMIQU LFDQAQG-P QW REQIDARQWR/ LEHW 0 HAD Z KIFK LV GRATP WMGLQ
P RXQARUVKEMPYR DQ. FDS Ll \WWH HE-P SWRQ VENHDVRI HAHUZ LW WH & RQMIEXWRQY DUHWHDAMG DV
DV} CEGIWIQLANRQ

$ / IEHW/ LYHP D GHMP LCHR | RUR FHYBOWIQLRMNRQY WDAP LI KWRMHLZ VH EH DGYDQEI HRXVLQ
REHMDRGWHUMW R LORXUIQ) VIQULFDQAE  UHIDAMG QCELOAHY

$ / IEHW/ LYHDQGRU/ [EHW 0 HADP D QRAU-DT HWWHSRMADOEHH LWI URP \WHESDAR [1 LQWH
G-DUWLP RUDNIXD

$ 7KHDIJUHIDMWDACQ) YDOHR \WH/ LEHW ) RUP XD2 GHARP P RQWRAN DQGWH1 HZ / LEHW/ LYH
* LRXS FRP P RQWRAN | RTBZ LQJ WHBSDMAR || P D QRAEHWH\EP HDVRUH FHHGWHDIJ U DMWDAQ)
YOOHR WH/ LEHW ) RIP XD2 GHFRP P RQWRAN DQG \WH/ LEHW / LYHFRP P RQWRFN KOG WH6 SOW
211 RARPXUHG

t / IEHW/ LYHLVH SHAMG\R KDYHRYHMSSIQ) QUHRRY/DQGR I LFHYZ W/ LEHW 0 HAD Z KIFK P D
GOG\R FRY QP LOMHW

$ / IEHW/ LYHP D EHRP H\XEMPNR WH, QrHM HOARP SIQ. $ FW
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) DARLYS HDW) \R2 ZQHIKISR 1 HZ / LBHYW/ IYH* URKS &RP P RQEWWAN

WYV QRWAHIMQ WDADQ CRAYHWDAQ) P DUNHAZ LAGHYHIRS RUEH \VXWRLCHS DWUWH6SDA2 || DG
IRGRZ LQ) WHESDA2 || 1 HZ / LEHW/ LYH* URXS FRP P RQWRFNIVURFN SURH/P D | ORXDM

W QU LAQ®

F /[ IEHW/ LYHVP XQU\VHIH/ VWKRMUHP D G-BUAW WHWDEQ) SUFHR WHKDUWWR 1 HZ / LIEHW/ LYH
* URXS FRP P RQWRAN

T/ IEHW/ LYHP D @QVSRHR IWDAHNV HYHQL WH  DUH DRIEXWMG R DWEFNLQ) WRFNJURXS Z LWRXW
\ RXUDSSWRYDO H AHBWR WHH WRAUXFK CESURYDOLY UHTXUWHG XQEHUL HYDED @Y. RY/ LEHW / LYHV
UHMBAMG DIWFBV

1 ) RIRZ Q) WHESDAR 11 / LEHW/ LYHZ LaKDYH\LI QU LFDQNQEHEWECHW

) DARLYS HDIQ \R/ LEHWV/ IYHIV9oMQHNY

T/ IEHW/ LYHDQG/ LYH1 DARQZ LOKDYH G I HHNP DRIHP HQAMP V Z KIFK P HQV/ LEHW / LYHZ LD
QRWKDYHAUHRWARQARCRYHUKRZ / LYH1 DARQZ LORSHDMRQD @ W @ EDMV

1 / LYH1 DARQVDQG4 XLQAVEXMGHWHY DUHKLIK® VHOMMYHWR FROKP HUSUH HHFHY Z WM/ LYH
1 DARQVEXMQHWEHQ) G-BHIGHIARQ LW CELAOW VR VHFXUH SRSXIUDAMN DQG RIHUQYH P XMEF
HYHONV DG/ LYH 1 DARQ DQG\WHUMANAMY FOHONVDQG4 XIQAP D EHXQCE®IVR DOAFRLSDM RUMSRG
R FKDQI VY LQ FRQUWKP HUSUH HHFHY ZKIFK P D UAKONQ GHRUHDWHG GHP DG 1 RU/ LYH 1 DARQIVOQG
4 XLOMYNHYLFHY UASHRAYHD

1 / LYH1 DARQVDQG4 XLOAVEMGHMY GBHIG UASHRIHD  RQUADMRQKLSYEHE HONH SURP RMY
H HRAYHY DIHQNV P DQIHY DOV DQG FOHQW DY CESOFCEG! DG 00 DEYHYH FKDQIHYLOWWHH
UHIMRQWKLSV FRXTB DGYHYHD OHAW LYH1 DIRRQIVDQG RU4 XLOMY EXMQHW | LQDADOFRQAMRQ DG
UAXAOVR RSHDARYY UHSHRRYHD

1 / LYH1 DARQI DFHYLQMMH FRP SHMRQLOWH @YHP XVIF DQGWANHAQ LGGAMAHY DOGWH P D GRAEH
CEGI\R P DQMQ RULGFUHDAHWHURXUHOAHYHXH Z KLFK FRX@S DGYHYMHD O HRW LYH1 DARQV
EXMGHW | LODQADOFRAWR DG UAKXAVR RSHDARYY

1 / LYH1 DARQIVDQG4 XLQM/ VKFRHW G-BHIGY LOMLI QU LFDQASCWRQ HOMYBLQP HOMSRIMY DG GLKUH
HYHQV DG HFRQRP LF DQG RWHUI CRRY DGYHYHD O HAMD) VKAK HYHOV FRX@S KDYH D P DAMUIDODGYHIH
HIHAWRQ/ LYH 1 DARQVOQG 4 XLOAV UASHRRYH EXMCHW | LODQALDOFRUAMRQ DG UAKOVR RSHIDARYY

1t HNDQGXEIRQHRERP IF FREEMRQ/P D UBFH FRQIP HUG-P DG RUVHYLFHY DQG HYHONV
RIHHGE / LYH1 DARQJVDQG RU4 XLOAV UASHRRYH EXVCHRHY

7 KH3URSRHG 7 LDQDRAIRY

3GDHUH HVR WHLQ RP DARQLGFOGHG Q3 4 XHWRQY/DQGS QZ HY CERYHIRUDVKP P DY R \WHWP V
DOG FRAMRQV/R WHESDAR 11

) RUFDHR UH HHIFH \AWRW EHEZ DUHLEOXVADAYH QDI UIP VIQMIEHE VR VXSSP HON RXU
XQCHIMEQ) R WHVKPXUHR WHESDAZ |1 3GDHDIR VAH? 7KHESMA2 || 3URSRVID
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&XUHW [EHOW O HAD6WKRMUH

,FO@GV/ LEHW 0 HADW ([ HDHEG6HARY HEHQMUHGH DRXQAIZ Q0 DJLQ/ R
LOPXUHGE DZ KR® RZ GHG\VSHADOSXUSRHWEMADY R/ LIEHW 0 HAD Z KK WVVHXUHGE \KDUHWVR
/ LYH1 DARQ&RP P RQ6WHAN DG WH YOUDE® | RZ DG FROALPW LCRXUWHG R\ / 1 639

, QFOGHY FHMILQ RHUDMHN DG QLELOMHY FXUHQ® DAMEXMG R WWH/ LEHW / LYH* URXS
, QFOGHY FHYILQ RHIDMHN DG QCELOMHY FXUHQ® DAIBXWG R WH) RIP XD2 GH* URXS

7 KH5 HDMIEXWRQ
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7 KHEHRQG & RQMBEXWRQ DQGWHS H3HP SWRQ

, QFOGHY FHYELQ RMHUDWH DG QDELOWHY DMIEXME VR WH/ LEHW / LYH* URXS LP P HADMD SURUR
WHS5 H3-P SWRQ

,QFOGH// LEHW O HADW ([ FKOQHEGIGHIRU HEHOMU/ GH DOXQALY Q0 CUILQ/ ROQ
LPXUMG B DZ KRD RZ GHGVSHADOSXUSRHKEMADY R / LEHW 0 HAD Z KIFK VVHRXUHG B, \KDUAVR
/ LYH1 DARQ&RP P RQB\RAN DQG \WH YDULE®G! | RZ DG FROUFPNVLGRXUHGE, / 1639

, QFOGHY FHYILQ RIMHUDWH DG QCELOAY DMIEXMG VR WH) RUP X@D2 QH* URXS LP P HADMD SURUWR
WHS5 H3-P SWRQ

$ IWUWHESOAZ 11

,FOGVIRP HIKREHYR / IEHW/ LYH&RP P RQ6WHAN WDNHHYHWOWHVR / LIEHW / LYHLQWH

UH3-P SURQ
, QFOGHY FHYELQ RMHUDWH DG QDELOMHY DMIEXME VR WH/ LEHW / LYH* URXS LP P HADMD SURUR
WHS5 H3-P SWRQ

, QFOGH/WH ([ FKOQHEGIGHIRU HEHOMU/ GH DOXQALY Q0 DUILQ/ ROQLPXUHGE

DZ KR® RZ QHG\VSHADOSXISRHWEMADY  Z KIFK VVHRXUHGEL WKDUVR! / LYH1 DARQ&RP P RQ6VRAN
DQGWH YDULE®H | RZ DG FROAMFWLGRXUHGE\ / 1639

, QFOGHY FHYRLQ RMHUDWH DG QCELOAY DMIEXMG VR WH) RUP X@D2 QH* URXS LP P HADMD SURUWR
WHS5 H3-P SWRQ
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&RP SDUDAYH3 HUGKDUHO DUNHABUFH

/ IEHIWO0 H3DO DN/ UFH

(CKR): 21$ ): 21. //<9$ DQG//<9. WCHRQWH1 DA * GEDOGHDAN DNHA) : 21 %
DQG/ / <9 %DHTXRMGRQWH2 7& 0 DINHN 6VRAN SUFHLQ RUP DARQ! RUVHRXUMIV\WDGHS RQWH 1 DVADT
* (EDCBHPAWD DINHNFDQEHI RXQGRQWH 1 DVDT Z HEVMWDAZ Z Z QDVADT FRP

7 KHI RTBRZ LQ) \BEGV\HVRWN WHIDQIHR KLIK DOG®Z \DBVSUFHVR ) : 21 %006/ / <9 % RUWH
TXOUMY QMG EHBRZ 7 KHHLY QR RABEQWKHE SXEQF WDAQ) P DMHNRU) : 21 %006/ / <9 % Z KIAK OH
TXRMGRQ2 7& 0 DINHN 7 KHRYHUWH FRXQAMIP DINHADREBARYYIRY) © 2 1 %DQG/ / < 9 %UH GRNQM)
G-DBUSURHY Z WRXWHELCP DN XS P 0N GRZ QRUFRP P MRQDQG P D GRACHAHWOLIO UHSUMHARMDD
WBQORRNRQY

/ IEHIWW) RP X®2 (H
AP P RQWRAN 6HIH/Y%
): 21%

+LIK IRz

) LM XD
6HRUG4 XDUMJ
7KLLGA X0

) RXUM 4 XD

) LM XD
6HRQG4 XD
7G4 XDIMJ
) RXUN 4 XD

) LM XD
6HRUG4 XDUMJ
7KUGA XD \MURKIK 6HBMP EHU

[ [EFON/ IYHFRP P RQ
WRNGHIH/% / / <9%

+LIK IRz

7KUGA XD | URP WHLQWIOTXRAMY) R / / <9 %RQ$ XIXW
WURXIK 6HBWP EHJ

) RXUN 4 XD

) LA XDMJ
6HRQG4 XD
7KUGA XD

) RXUIM 4 XD

) LM XD
6HRUG4 XDUMJ
7KUG4 XD \MURKIK 6HBMP BHU

2 Q$ XIXW / LEHW 0 HADFRP SBIMGWH UFDMI LFDARQR IWWHD H M) FRP P RQWRN

( DK RAMEEQ) WKOHR / LEHW ) RP X2 GHFRP P RQWWRAN Z DV UFODAMI LHGLQR RGHVKDOUHR \WH
FRUMSRQEQ) VIR G / LEHW) RP X2 GHFRP P RQWRAN OQG R D\KOHR \WH
FRUMSRQAQ) VHIHVR / LEHW / LYHFRP P RQWRAN 1 R DAV HOWVZ HIHP DCHWR WWH SUAHAMG WREN
SUFHVLOWKH I LUXMAKUH TXOWMY R R UH GRAMHVH HYHON
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$VR 1RYHP BEHJ WHOWADAQ) @ SURUMR \WH SXEQF DQORXQGR HOAR / LEHW 0 HADV
SORW SXUXHWHESDA2 11 ) : 21 %FRHEDV DG/ / <9 %FRHGDNV

6XP P DU ) LQDQADO DD
6XPP DY ) ICOGADO DIIRY LEHW/ YH

7 KHI RORZ LQJ VBEGV SUAHWAP P DY KIMRUFDOFRP ELQHG LG RUP DARQ UHIDAMY) \RWH EXMQHY DAVHN
DG ACELOMAY/R / LEHW / LYHXSRQWH FRP SOMRQR WHESDAZ 11 Z KLFK UHSURVHONWHEXMCHY DAHN
DG ACELOMHY FROMEXWG VR DG DWKP HGE) / LEHW / LYH RUMW\KEVADUHYLQWH & RQUBXMRYY LFOAQ)
LW/ LDGADOFRQAMRQDVR - XQH DG’ HA-PEHU DG DQGIWUHKWR RSHDARY/IRU
WHM] P RQN SHIRGYHXGHE- XCH DG DOGIRUWH\ HWHXEG' HHPEHJ DG
$ @VLIQU LFDQNQMIFRP SDQ - DFFRXQI DG WDQUPARQY KDYH EHHQ HIP LODMS LQWH FRP ELGHG | LQDGADD
UEAP HON 7 KHI LCOCADOGDWDYR - XQH DG' HAHPEHU DG DOGI RUWHM] P RQM
SHIRGVHEHS- XCH DG DOG | RUWH\ HOWHEHG' HAHP EHU DG KDVEHD
GHIYHG I RP WH KIMRUFDORRP ELQHS | LCDGRLDOWIAP HONR / LEHW / LYHLQFOGHE HWHZ KHHLIQWLY SR \
VIR HOACRWAH SIRVSHRAMY

-XCH ' HRPEU ' HRPEHU

P RQNIQWRADQGY
6XP P DU YDDMIHEKHW DD
&DWK DG FDK HTXLYDBON
, QYHWR HQVLQ HTXUW VXU
, QYHVR HOVLQD! LADMY CFFRXQMG I RUXMQ) \WHHTXUW P HMRG
* RREZ LOD 2
, QI LED DAHN VXEMPAR CP RMY DARQ GHAY 2
" HHWG\E DAV
7RECDAHN
" HHUHG UYHDH 2
/ RY WP GEWLGFOAQ) PXUHIBRINRY
7REOICELOMY
7RECHTW CHLAW

6l P ROKMVHG-G <HUHGG
“XCH “XCH “HPEU “HPEU

P RXQVLQWRADQGY H FEBVWBHUNKDLHIP RXQNV

6XPP DY 6\DWP HOAR 2 SHDARYY' DD
7RECUHHIH GHV 2
&RWR UHYHH LOFOA.Q) WRAN EDVHG FRP SHODARQ 2
5 HIDAMG SOV FRWR . UHYHOXH 2
6HIY JHIHDODQG D LQVADAYHH SHOHY LFOQQ)

WA EDVHG FRP SHODINRQ DG CFTXMUWRO FRWW
,P SOLP HWWR LQEXILEG DAHN 2 2 2
2 SHDMY LGFRPH GRW
6KOHR HIQQIV GRW R DI LADMY QHV
5 HOO HG DG XQUADT HJOQY GRAEY GHWV
,GFRP HWEf. EHHIWH SHOH
1 HAOLQQIV GAW DAMEXVEEGIVR/ LEHW / LYH
8 (XAWMG3UR) RUP DEDUF CHAHDLOQIV W

DAMEXEEGIR 6HIN/S  6HHVY% DOG6HINVE / LEHW

1 LYH* URXS \KDUHRTHY SHIFRP P RQVKDUH 1% 1%
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6XP PO 8 IXAWG3LR) RUP D&RYGHOHE&RORIDMS) ICOCAND DIR / IEHWO HAD

7 KHI RIRZ LQ) \BEGY SUAVHIANHBRWMS SR | RUP DLQ RUP DARQ UHIWQ) R/ LEHW 0 HADWILGDGADO
FROAWRQDVR -XCH DOGIWUHXWR RSHDARQ/I RUWHM] P ROM SHIRGHXGHS-XCH DG
IROWH\ HIUHGS' HAHP BHU WR\KRZ WHSWRIRUP DLP SCPAR WHESDAR 1 7 KHSUR | RUP DEDDQFH
\KHHAQ RUP DARQ DWAXP H/AWDAKHGESIM2 || KDG RAFXUHGDVR -XCH 7KHSURIRP DIHXWR
RSH.DARQY DB DRKP H/WHGE SO |1 KOG RFFXUHG DVR - DX 7KHSURIRIP DLQ RP DARQKDY
EHHQGHUYHG | URP \WWH XQDXAWS KIRUFDO LODGRLDOWEAP HOVR! / LEHW 0 HADIRUWHM] P RQM SHIRG
HXGHG-XCH DG WH DXQWMG KMRUFDO! LOGADOWBAP HOVR / [EHW 0 HADI RUWH\ HOUHIGHS
CHHPEHU Z KIFK DHIGFRSRDMG B UH HHIFHLQR WY SUR | WP HOACRWAH SIRSHRMY 6HH
WHVHRIRQ HON®(2 $ GAMRI0, QRPDARY? : KHH<RX &DQ) LG50 RH, QRP DARY’
-XH
P RXQVIQP IR/

6XP P DU YDOQFHEKHN Db

&DK DG FDWK HIXLYDBON

* RREZ LGD

, QU LEGH DWHN \XEMPVYR CP R DARQ GHVY

7RECDAHN

/ RY WP GEMGFOAQ) PXUHMERIRY

7RECICELAMAY

7RMBOHTXW

6l[ P ROV <HUHGG
HGG P EHU
.XQ—|

P RXQWIQP LR H A-BWBHINKDLHDP RXQNV

6XPP DY 6\IWP HIWR 2 SHDIRY/' DD
7REDUHYHIH

&RWR ) RPXD UHYHIH

2 SHDMY) LGFRPH BRW/

\GFRP HWI[ EHCHIWH SHQH

1 HAMDLQQIV GRW DMIBXMEEGIVR/ LEHIW WRANKRTHY

YDMF GHADLQQIV BW 1URP FROMMQ) RSHDARY/
DAIEXVEEGIR/ LEHW WRANKRTEHY SHIFRP P RQ\KOUH

" LOWG (HNHDQIQIV BRW TURP FROIMXLQ) RSHIDARQY
DMIEX\WEGIR/ LEHW WRANKREHY SHIFRP P RQWKDH

" IMGHGY

/ [EHWO H3D / LEHW 0 HADKDVQHYHUSOIGFDK AYICHIGB/RODQ HIHVR IWFRP P RQWREN $ @
GHAMRQ/UHIDLEQ SD P HUAR QYIGHIVE / LIEHW 0 HADDHP OEHE IWERIGR QUHRRYLQCAFREDGRH
Z W DSSOFCEGI@Y. DMUMIN.G) LQUR CFFRXQAYDURXVI CRRY LOFOAQ) W1 LDGADCFRYAMRY RSHDAY

UHXOV FXUHADQG DOAFLSDMSE FDK QHHY SOV RUH SDQMRQ DQG SRME® GROQ FRYHIDQV Z KLFK P D
UHMUIPVWRUSURKLEEIMED, P HOAR @YIGHIGY

J IEHW/ IYH / LEHW/ LYHKDVCR SUHHONQMMRQWR SD. FDK GYLCHIGVRQIWWRAN $ @GHMRY/
UIDLEQ SD P HWR QYIGHIVE / L[EHW/ LYHZ LOEHP DGHE IWERDGR QUHRRYLQ DFFRUEDQFHZ LW
DSSOFCEGIQY. DWWMINGQ) LQR CRRRXQAVDURXY I DRRY LFOXAQ) W1 LCDGADOFRQAWRY RSHDQ) UKV
FXUHADQE DONFLSDMG FDWK GHHBY SOIQVI RUH SDOMRQ QG SRMEBI GO FRYHIDON Z KIFK P D UWMRWRU
SURKLEVED P HQAR QYLGHI/
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5,6. )$&7256

, Q DEAMRQVR WHRMHULG RUP DARQ FRQBIGHSLQ LOFRIERDIMGE\ UH HHFHLQ RULGFOGHS DVDQ DA
VRWMLYSUR\ WBAMP HAGRWEH SURVSHRMY LGFOXGAQ) WH P DWHLY DEGUHAHG LQ® &DXWRDL 6\BARP HON
SHIDEQ) ) RZ DG/ RRQ) BVIWP HIV \ RX KRXTS FDHX@ FRMGHUWHIRTBZ LQ) UMNIDRRYLO
GAAQ) ZKHMHIWR YRMR DSSIRYHWHESMAZ 11 3 IRSRDO

7 KHUMWN | DRRY GAAUEHS LOWLY VHAMRQ KDYH EHHQ VHSDLDMS LOR WUHH I URXSV
+ UMWVUHDAMY R/ LEHW/ LYHVFRSRIDMKMRY DG \WHESMAR |1

$ UMWV UHIDAMY VR CQLQYHWR HONQL HZ / LEHW / LYH* URXS FRP P RQWRAN DQG
$ UMWVUHIDAMY R/ LEHW/ LYHVEXMGHW

7 KHUMV GAVAUEHE EHRZ DQG HYHZ KHHIQWLYSUR \ WEMP HOACRWRH SURVGHRMY DUH FRQUGHHG R EH
WHP RUP DMIDOEXWDUH CRAKHRQD RGH/\WDAHIDMVR \WH 6 SDAR || DQG R DOLQYHMY HONQ/ LEHW / LYH
7TKHHP D BHRMHUXONRZ QRUXCBUHAREEGIHFRERP LF EXMCHW FRP SHMYH U X@RY RURKHUICRRY
WDADOR FRX@S KDYHP DAMUIDCOGYHYHH | HAWRQ/ LEHW / LYH 3DMWLCDGADOSHIRP DFHP D GRABHD
UHICEGILQAFDRUR | XWMUH SHIRUP DQAH DQG KIWRUFDOAHIGY VKRXTS GRAEH XVHG VR DOAFLSDM UHXAVRU
WHOGY L XWMUH SHUIRGYHSHALDD JLYHQWH PXUHAHARQRP LF HYLURGP HOAS GAMRDD / LEHW 0 HADW
DOOCOUBRWWRQ) RP . |RUMH\ HOUHQGHS' HRHP EHU ZKIFK VIGFRSRIDMG B, WHHHFHLOR
WLYSUR \ WEMP HOACRAFH SURVSHRMY GHVAUEHY \WHP RUNP DMUCOUMNY WDAHIDM VR DO LOYHMY HONQ
/ LIEHWO0 H3D

1 QR WHRYHQNVGARUIEHG EHBRZ Z HHWR RARXU WHBXMGHAMY SIRSHAW 1 LQDGA DOFRQAWRY
UHXOVR RSHIDARQY DG RUFDK | BZ VR EH DAIEXWMG\R/ LEHW / LYH FRXQ@S EHP DMUIDT DGYHYHD
OIHAWMG ,QOQ \WFK FDH \WHSUFHR \WH1 HZ / LEHW/ LYH* URXS FRP P RQWRFN FRX@ G-ROGH SHKDSV
MIQI LA

) RUMHSXIBRHVR WHUM | CRRY/ UHDAY \RWHGESDA2 || HXP HDMSEHBZ - XQBW WHFRQM W
RKHZ MHIQAFDMY WY DWXP HS WDWKH 6 SDA2 11 3 URSRVOCOLY DESURYHS DG WDAKHE SR |1 KDVEHHD
FRP SBMG

) CARLYS HDWY R/ IEHIV/ LYHV& RUBRIDM+ MR DQGWHESOAR ||

7 KHKIWRLIEDO LQDQADOQ RP DIRQR / LEHIV/ IYHIQFOG-GLOWIYSUR \ \WBAP HONRIFHSUREHFMVIVCRN
QHHXDU® USLRHOBAYHR / LEHNV/ LYHIVIXWUHI LCDGADCERARY | XUAHUHXOVR RSHDIRQVRUIXWMUHFDK
®ZV

, QYHWRLY VKRX@S UHFRI Q1] H\KDAWKH KIRUFDO! LQDGADOLG RP DARQR! / LEHW / LYHLGFOGHGELOWMLY
SUR\ WP HOACRWAH SURSHRMY KDV EHHQ H WERAG | URP / LEHW 0 HA DIV KIWRUFDOFRQROEDMS | LODGALDD
WM HQW DQG WH EXMCHAHY DAHN DQG QRELOMAY FROMEXWMS VR DQG DWXP HG B\ / LEHW / LYHRULW
\XEMGA DUV LQWH & RQMEXWRQY GR RACHHADU® UH GFW LEHW / LYHIVUAXOVR RSHIDARQY | LGDGADD
FROAMRQ DG FDK | BZ VL IMKDG EHHQ DW-SOUDM WEQEERGHARP SIQ- SXUKLQ) LQE-BHIGHNADMILHY/
GXUQ) \WHSHIRGY SHHMG

7 KHXQXQWWGSLRI RUP DFRQGHOHGFRQRIEDAG LODGROOABMP HOMGFOG-GLQWKYGRAXP HVDHSIAHORGIRJ
LEANRDYHSXUSRAV/RQD DGR QRABXUSRIAR U-SURHOAZ KDW LEHIVO HADIILCDGADCSRIMNRQ DRXDD Z RX@S
KDHEHHQKDG\HB SV || RAFXUHGROWHARM/IQGFDAGRR SLRVR LEH VO HADWRSHDILY UHXOVI RUDQ
IXMHSHIRG

7 KHXQDXAWS SR | RP DFRQGHIHS FRORICEDMS | LODGADOWBAP HOVR / LEHW 0 HADIQWLY
GRAXP HNDUH SUAHMG | RULEXMADAYH SXUSRAYRQD DQG CR QRABXUSRWR U-BUMVHAZ KDW LEHW 0 HADWV
 LQDQRDCSRVMRQ CRXDED Z RX@S KDYH EHHD KOG WH 6 SDAR 11 RAFXULHG RQWWH GDMY LA FDME RV SURWRW
/ LEHW 0 HADIVRSHDMY UAXOVIRUDQ. | XMUHSHIRG 7 KHAYHAMMUHR / LEHW 0 HADW IQMMANG/ LYH
1 DARQLYH SHRMGWR U-BUAHIAD VDRI LE KL VINDAZ LEKDYH DP CNRUH | HRWRQ/ LEHW 0 HADV RSH.DARQY/
GHWR \WH UHDAYHP DMUDIW R / LYH1 DARQ $ FFREQI® / LEHW 0 HADLOMIB/ MR SUHHINWN QLYHMMH
R/ LYH1 DARQDVDAVFRQMXHERSHDARD ) RUP RIHLQ RP DARQ \FH26XP P O ) LOGADD DY DG
3/ IEHW 0 HAD&RSRIDARIV3R) RP D&RIGHMG&RQRIEDMS) LODJFDOGVIAP HON XADXAWS
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[ 1B/ YHZ IOICPXUDGAMR DOFRWDVD IHXOR WAFEDUIDIRQIURP / IEHWO H3D

[ LIEHW/ LYHZ LOLCPXURRW DQGH  SHOHY QRABUIHYLRXA\®  LRXUHG DV DUHXAONR WHE6SMAZ || 7 KHH
LRHDHG FRWDQGH SHOHVP D DIMHIURP YOURXVICARY LFOXAQ) | LQDADOUHSRWY)  FRW DWRADMS
Z W FRP SOLQ) Z W WH I H-HDOHRXUMHY @YV LFXAQ) FRP SCDCAHZ W WHEDUEDCHY/ 2 [ B $ FW \Bf
DG LAMVADARQ BQG KXP DQUARXUAHY IHIDMG | XQRIRQY $ MRXIK/ LEHW 0 HADZ LOSIRICHP D) R WHH
VHYNAHIRY IEHW / LYHXQAHMWH 6 HYAHY$ JUHP HOVGHWHY/ LEHW / LYHQRU/ LEHW 0 HADFDQDWXUWH
\ RX \WWDWKH 6 HYLRHV$ J UHHP HIAZ LAFRQAMIXH RUWDAKHH FRAV Z LACRANEH P DMUDOR / LEHW / LYHIV

BXCHW
1 IEHV/ LYMVIQMIFRP SO0, DIUH-P HOVDUHEHQ) GHIRIDMGZ KIGIVAAMGD\KEMGDY R / IEHWO H3D

/ LEHW/ LYHZ LOHOMULQR DQP EHIR LQMIFRP SO DI UHP HOVLQ FRQGHRARQ Z W \WHFRP SBINRQ
R \WHESDAZ || FRYHIQ) P DAMY\XFK DVAE \KDUQ) DQG DERFDARQR UHSROUELOW | RUFHYBLQ QCELAMHY
SUHYIRA® XQEHMNHDE / LEHW 0 HADIRUAHWRQR! / LEHW / LYHVEXMGHAY , QDEAMRY / LEHW / LYH
Z LOHIMILQR WHBHYLEHVS JUHP HAZ W/ LEHW 0 HALD SXUXDQAR Z KLFK / LEHW 0 HADZ LOSURYLGH
1 LEHW / LYH AHYR.QP DD HP HQADEP LQMADAYH [LCOCADOWHDXY  CFFRXQMY W &0 DODQG RMHU
VHFHY [RUZ KUK/ LEHW / LYHZ LGUHP EXYH/ LEHW 0 HADRQDI L H31HHEDAY 7 KHWP VR DER WHH
DIUHP HQVDUHEHQ) HABEQKHG Z KLGBH/ LEHW / LYHLVDQHZ O IRP HG Z KRD RZ GHS\WWEMADY R / [EHW
0 HAD DG \WHHRH WHDIUHP HQVZ W/ LEHW 0 HADP D RAEHWHURXAOWR DLUP VBRI
QHIRMDARYY / LEHW / LYH EHDHYH/ WDARHWP VR WHHLQMJIFRP SOQ. DI UH-P HOVDUH DG Z LaEH
FRP P HIADE UHDRQEE®1 DQG | CLUVR DESSDMAY XQEHWH FLURXP WBGFHY KRZ HYHU FRQ QRW FRXAS DUMHLQ
WHIQMSHBARQRUD) H WMRQRUHHIRADARQR WHI RUIHIRQ) DIUH-P HOV D WUMHBESDA2 11 LV
FROMP P DMG 6HH2 & HIRQ5 HIMRQKLSV DG 5 HDWG3OWY 7 IDQLARRDY2 - $ JUHP HIN'S HIDMY \R\WH
6211 °

/ LEHIV/ LYHKDVCRRSHDAY KWK DVD\FEDUDMARP SO XSRQZKIEK \ RX FDQHDODMIWSHIR P DOFH

$ OMRXIK DI QU LFDOASRWRQR \WHDWHNR / LEHW / LYHKDYHEHHD DRIEXWG R WH/ LEHW / LYH
* IRXS R / LEHW O HAD / LEHW / LYHGRVCRWKDYHDQRSH.DAQ) KIMRY Dv D\VHSOUDM SXEQF FRP SO
$ FREQO \WHHFDQEH QR DAXUICFHWDAWJIR | RZ DG EXMCHN Z LAOEHVXFFHM XORQD &Y \WMP EDAY
/ LEHW/ LYHP D CRAEHCEGI\RIURZ LW EXMCHAHY DV SOQCHE DQGP D GRWEH SUR \VBEG!

7KHESIR 1| FRXGUMXOIQIQULFDOAS, (RO

7KH5 H3-P SWRQLY FRIAMRGHG XSRQ [P RY RMHMWLQIV WHUFHSVA / LEHW 0 HADR WHRSIQRQ
R 6NDEEHD$ LBV \Bf FRXQHOR/ LEHW 0 HAD \RWWHH | FRAKDATP RY RMHWLQIV IRUS 6 |HEHIDD
LGFRP HVE SXUSRVHY \WWH5 HE-P SWRQ VENHDWRIHMHUZ LW WH & RQUBXMRQY Z LATXDM\ DVDMY 1UH
WQMPMRQXQGHUBHAMRD  BHAMRD) D ' DOGUHDMGSURYIMRYVR WHERGHWR/ LEHW 0 HID
DQG\R KREHYR / LEHW/ LYHFRP P RQWWRAN 7 KHFRQAMRQWR WHS H3-P SWRQUADWY) \RWH UHFHSVE
/ LEHW 0 HADR WHRSIQROR 6NDEED$ WBVP D QRABHZ DLYHG

7KHRSIQROR 6NDEGHDS$ LBV Z LOEHEDHE RQWH@Y. LOH I HADVR WHWP HR \WWH5 H3HP SWRQ DG
Z LEOUHY RQFHYIOQ DWXP SWRQY DVZ HIEDV\MBMP HQV U-BUIAHQBMRYY DOGXQEHMNQIVP DEHE, RILFHY
R/ LIEHWO HAD / LEHW/ LYHDQGAHIRQRMUIQAVIGOY ,| D3 R \WRHWEMP HOV USUAHOBARYY RU
DWAXP SMRQY LY LGFRIHAWRUXQAKHLQDQ, P DMIDCOASHARUI) R WRHXQEHMN QIVLY GRAFRP STHGZ WK
RULl WHI CPVXSRQZ KLFK WHRSLQRQR 6NDBEHS$ LSV EDVHG CUHP DAMUIDED Gl HHIWURP \WHCRXDO LRV
WD VADAKHWP HR WHS HEHP SWRQ WH FRGFOMRQY UHIAKHG L \XAK RSLQIRQ FRX@ EHDGYHYHD
D1HAWMG / LEHW 0 HADZ LOQRARBELQD SUYDM GIMULKAQ) |URP \WWH, 56 UHIDLEQ) WHTXOM LFDARQR \WH
SN2 I XQEHIBHAUMRD  6HAMRY D ' DOGUHDMGSURYIMRQVR WHERGH 7 KH®D DODAWRUIMHY
RQZ KIFK WHRSIQRQR 6NDGEEHDS LSVZ LODEH EDVHG CUH VKEMPAR FKOQI HRUGL T HIQ) QM SUHBARQY DAL
WP H SRWEQ Z LW BHAIRCARYHH | HAW2 SIGRQVR FRXQHIDHQRAELQAQ) RQWH, 56 RUWHFRXWV DG
WH.HFDQ EHCR DAXUDFHWDAKH, 5 6 Z LEQRNFKDIBI) HWWH FRGFOMRQY UHTFKHS LOVKAK RIGRQRUWDAD
FRXWZ RX@ QRAKMEBLQ\XAK DRKDIDQIH |, | AVAKEVHTIXHM® GHAMIP LGHSWDARHS HI-P SWRQ VENHD
WIHMHUZ W \WHERQUEXIRY CGRQRADOD XQGHUBHAIRY  6HAMRY) D ' DOGUHDMG
SIRIMRQVR WH&RCGH / LEHW 0 HADDG\WHKRTHYR / LEHW / LYHFRP P RQWRAN Z KR UFHYH1 HZ
1 LEHW / LYH* URXS FRP P RQWWRAN SXUXDQUR WHS H3HP SWRQ FRX@S LGRXUMI QU LFDQME] CELOMHY ) RUD
P RIHFRP SBIWMAVAOWMRQR WHWY RSIQIRQDQGWHMY FROMHTXHIAHYL \WHS H3-P SWRQ ENHQ\RIHMHU
Z W \WH
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&RQUMBMRY GR QRANXDD\ | RUWHLQMGHGS 6 |HEHDOIGRRP HWY WHDR HQWSGBDHVHHE8 6 ) HEHID
,QFRPH70 &RQHIXHIH2 70 2 SIQRY DQG*2 8 6 ) HAHDO,GFRP H7D 7U-DA HOAR WHESIWR 11

( YHLU WH5 H3-P SWRQ \ENHQVRIHNHUZ (W \WH & RQMEXWRQY RNHZ IVHTXDM\  XQGHUBHARY
6HAMR) D ' DOGUHDMGSIRIMRV/R WH&RGH WHS H3-P SWRQZ RXTS UAXAONQ DMIQI LFDOMS 6
I HEHDOLGARP HVEf QDELOW \R/ LEHW 0 HAD EXWRWR KREHYR / LEHW / LYHFRP P RQWRAN XQaHU
6HAMRY  H R WH&RGHU RGHRUP RHSHIRQVOFTXUH GQUHA® RUQAUA® D RUJUDMILQMMW
P HDXUGE YRMRUYDOH LOQWHWRANR / LEHW 0 HADRU/ [EHW/ LYH RUDQ \XFAHWRUFRISRIDARQ
H FOAQ) |RUMYSXSRH WHIOFTXMMRQR 1 HZ / LEHW/ LYH* URXS FRP P RQWRANE\ KRGHYR
/ LEHW / LYHFRP P RQWRAN LQWHS5 H3-P SWRQ DVSDWAR DSMQRNHIH/R UHIWMS WEQLPARQY WD
LQFOGHV\WHS HEHP SWRQ 7 KHSURFHW/| RUGHMP LQQ) Z KHMHUDQ DFTXMMWRQLY SOWR - D SO XQEHMHH
KOVLVFRP SO  LOKHHQ® | CAMDOLQ CDMUH DOG\KEMPWR D FRP SUHKHLYHDCDOMYR \WHI CRVDQG
AP WIGFH/R WHSOMFX@UFDH 1 RE MAEIGEQ) \WHRSIQRQR 6NDEEHDS$ LSV GHFUEHG CERYH / LEHW
0 HADRY/ [EHW/ LYHP LIKWCDGHWO® FOXVHRUSHIP IMD SURKLENMG FKDQIHIQWHRZ QGHIKIS R / LEHW
0 HADRY/ [EHW/ LYH\R RAFXU | WHESDAR |1 Z HIHGHMP LOHG\R EHVY] CEGIVR/ LEHW 0 HADXQEHU
6HAMRY  H R WH&RGH / LEHW 0 HADZ RXGLGRXUMIQULFDQA] QCELOWY ) RUDP RIHFRP SOIM
QPAWRQR WHE FROHDXHFHVL WHESDAR (1 LVGAMP LGHS\R EHVE CEGIWR/ LEHW 0 HADXQEU
6HARY  H R WH&RGH SODHWH?8 6 ) HEHID, GFRP H70 &RQHDHFH2 8 6 ) HEHIDD, GFRP H7L
7UDF HOAR WHESDA2 11 *

/ LB/ LYHP D KDYHD\MIQULFDQAQG-P QUWREDIDIRQ\R/ LEHIVO HAD Z KIFK LVQRMP WAGLQ TP RXQMRINKENMAN
VROQ FDS 1L WHS5 H3-P SINRD \BNHQ\RIHKHUZ [\ \RH& ROMEX\RQY DUH\WHDAGDVD\E] CEBMDQLRNRD

3XOXOQNRWH7L] 6KDUQ) $ JUHP HOAKDW LEHW / LYHDQG/ LEHW 0 HADZ LOHMILQR LQ
FROGHARQZ W WWHESMAR (1 / LEHW / LYHZ LOEHUHTXULHG R LQGHP QU / LEHW 0 HAD W\KEMADUH/ DG
FHBLOQ UHIIAMS SHYRQY RV H DG FHMIQ GRAHY UKD |URP WHI DLOUHR WHS HE-P SWRQ VINHD
WRIHMHUZ W \WH & RQUEXARY/ \R TXOM\ D/DWY |UHHWIQOANRQXQEHUBHAIRY — 6HAMRQ D
DOG UHIDMAMG SIRIMRQVR WH&RCH H FHBVR WH H WARDAXKAK VB HYDQG GWHY D UAXOBUP DU |URP
LQAYIGDD RULQWHDIJUHIDM \WHEU-DFK R AHYRQ FRYHIDQNVP DCHRUMR EHSHIRWP HGE\ / LEHW 0 HAD
DSSMACEGVR CANRQY RUI IOUH/AR CAAR, / LEHW 0 HALD DQG LW\XEMGDUHY | RTRZ Q) \WHFRP SOINRQR \WH
SN2 Il RUE UAXOVURP WHICSSOFDARQR 6HAMRY  H R \WH&RGHWRWHS H3-P SWRQDVDUHXOWR
WHWH-DR HOAR \WH5 H3-P SWRQDVSOWR DSMQ RUMAIHVR UHIDMGWIQLPARY/ SXUXDOMR Z KIFK RHRU
P RHSHIRQVDFTXWH QUHA® RUQAUHAD D RUJU-DMIQMMWWP HDXUHGE! YRMRUYDOH LQWH
WRANR / LEHW 0 H3D RUDQ \XFFHARUFRSRUDARY

/ LEHW / LYHVLQGP QI LFDARQ REQI DARQVVR/ LEHW 0 HAD (W \XEMADUHY DQG FHYIQ UHIDME SHIRQ/
Z LOQRAEH QP MG LQ TP RXQARUNXEMPNR DQ FOS |, | / LEHW/ LYHLVUIXUHG\RIQEP QI\ / LEHWO HAD
LW \XEM.A DUHY RUVKAK UHDMMG SHYRQY XQGHMH ALLRXP WECFHVHWYRW LOWH 70 6KDUQ) $ JUHP HQW
/ LEHW/ LYHP D EHVXEMPVIR \EWEIQADOICELOMEY Z KLAK FRXQS P DMUDED DEYHYHD O [ AW LCDGADO
SRIMRQ

) RUDP RHGABGG AVAXOMRQR WH7L 6KDUQ) $ JUHP HMHHS &HIIIQ5 HIMRQWKLSV DG 5 HIDMG
30UV 7WDQLRMRQ2 $ JUHP HQVS HIDAQ) \R\WHESDAR 112 70 6KDUQ) $ JUHP HQW

[ IEHW/ LIYHP D GANLP LICH\R R R AHIBIQ MDA NRONKDP LIKVIRKHZ INHEHDGYDQBIHRXVIQ R GHAR DYRG\KH
UWNR 1IGRXWIQI MIQULIFDOMY  UHDWGACHONA/

8 QEHUWH7L 6KOUQ) $ JUHP HOAY LEHW/ LYHZ LI UHQRAR\ENHOQ CRARQ RUIDLORMVENHDQ
DAIRY | RTBZ LQ) WHBSMA2 || Z KLFK CRARQ RUI CLOUHVR CRAZ RX@S EHLGFROUMMOAZ LK WHS H3HP SWRQ
VENHQWRIHMHUZ LW WH & RQUBXMRQY TXOM LQJ [RME [UHWDR HOXKQEHUBHRAMRY — 6HRAMRQ D
" DOGUHDMG SIRMMRYR WHERGH ) XUMH WH7L] 6KDUQJ $ JUH-P HWZ LAUHTXLUH\KDAY LEHW / LYH
JHHDD 1QEP QUI\ / LEHW 0 HADIRM H/DQG FHYIQ QMY UKD [URP \WHICLOUHR \WHESDAR ||
7UDQRMRQAR TXOM\ DYDY | UHWBQPMRQWDADHLGRXUWHG B\ / LEHW 0 HAD RUMWVKEMADUHY/

H AHBVYR WH H \WQANDAGKEK \B HYDQGGWHY D UAKOBUP DUO |URP LQAYIGOM RUQWHDIJUHIDM WH
EUHFK R AHYIQFRYHIQVP DEHE\ ROV EHSHIRWP HGE\ / LEHW 0 HAD DESOFCEGIR CRARQY RUI CLOWAY
VROAVE / LEHW 0 HADDQGIW\XEMADUHY | RTBRZ LQ) WHFRP SBUWRQR WHESI2 Il RU E UAXOVURP \WH
DSSOFDARQR 6HAMRD  H R WH&RGHWR WHS H3-P SWRQDVDUAKOWR WHWHDR HOAR WH5 HI-P SURQ
DV/SOWR DS@Q RMIHVR UHDMEWIQLPARYY SXYXCOMR Z KK RGHRUP RH
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SHIRQVDFTXWH QUA® RUQALHA® D RUJU-DMIQMIWP HDXUGE YRMRUYDOH LQWHWRANR
/ LEHW 0 HAD RUDQ \KFRHARUFRSRUIDARY

8QEUBHAIRY)  H R WH&RGH DQIFTXMMRQR / LEHW/ LYHVWREN Z RXG JHIHDD EHSUAXP H3
WREHSOWR DS@Q RAMIHVR UHDMGWIQLPARYY Z LW WHS H3-P SWRQL VWKFK CFTXMMRQREFXWY Z ML)
R\ HOYEH RIHRUDA\MUWHG SDAZ 11 RULL \XFK WREN LY U-FHYHG LOQWHBE SOW2 1| LQH FKDQIHIRY/ LEHW
1 LYHFRP P RQWRENWDAZ DV CFTXULUHG Z DMOQWHE R\ FOOY/EH RIHWHBSMAR 11 7KLY SUAKP SIRQ
KRZ HYHJ P D EHUHEXWG EDVHG XSRQDQ DD MYR| \WHI DRV DQG ALUXP WERHY UHIDMG R WHS H3-P SWRQ
DQG WH SOMPXGUDFTXMUWRQLO TXHARQ LGFOAQ) DZ HIKLQ R FHYELQ SMQ DQG QRO SO0 | CRAY VAWRIN
108 6 7UDXY 5 HIXDARY/SIRP XODMGXQEUBHAMRY  H R WH&REH ) XUMHU\WHHS 6 7UDXY

5 HIXOWRQY SURYLCH AHI QMO H KDUERY XQGHUZ KIFK DQ CFIXAMMWRQ Z LOEH GHP HS (RAWR EHSDWR DS@O
RUVHIHVR UHIDMGWDQLANRYY Z MW WWHG6SMAZ | | RUSXLERAHVR 6 HAMRQ H R WH&REH

,QQKWR WH7D 6KOUQ) $ JUHP HOANQGWHUHTXUP HOVXQEHUBHAIRY R WH&REH LGFOAQ)
WH I CRRY DQG VO HKDUERY GHVRUEHG CERYH / LEHW/ LYHP D GHMUP LGHWR | RUR FHYB QWDQLRARQ/ WD
P LIKWRNH.Z [\VH EH DGYDQI HRXY , QSOUMNFX@U / LEHW / LYHP D GHMP LOHWR FROAH VR RSH.DM FHYRLQ
R IWEXMGHW RSHDARQY | RUWH I RUAVH-CE®H | XAMUHHYHQL DVOBIR \XFK EXMGHW RSHIDARQYP LIKW
RIHZ \HEHDGYDQEIHRXY 0 RURYHJ LQ@IKWR WHUHTXIUP HOAR 6HAMRY  H R WH&RGH / LEHW
/ LYHP LIKWEHMP LCH\R | RIR FHYBLQWIQOPMRYY LOFOAQ) \KDUHUHSXURKDHY WRAN LXDQRHY AHIRQ
DAWHARVSRIMRYY DQG RMHVMADA LF WIQLPARYY | RUVRP HSHIRGR WP HIRTRZ LQ) WHESDA2 |1 ,Q
DEAMRQ / LEHW/ LYHVLQE-P QW REQI DARQXQEHMWH7L] 6KDUQ) $ JUHP HOAP LIKWAMVARXUIH GHDY RU
SUHYHONWHIMICQ) LOR DAKCQIHR FROAROAIQLAMNRY | RUVRP HSHIRGR WP HI RTBRZ LQJ \WH5 H3-P SWRQ

TKHWKDWHW/R 1 HZ / IBHW/ IYH* URKS FRP P RQUWRRNWEHUHHYHGE KROHY/R / IEBHIV/ IYHRRP P RQUWARINXSRQ
\KHFRP SBIRQR \WHESDV2 |1 Z IOKDYHGL I HHMWIKWIURP \KDHW/R / IEHW/ LYHRRP P RQWRAN

8 SROWHFRP SBURQR WHESDAR || KREHYR / LEHW / LYHFRP P RQWRAN Z LR RQIHJEH
WRANKREHYR / LIEHWO0 HAD D' HIY DHFRSRIDARY , QMG |RP HIKRGHYR / [EHW/ LYHFRP PRQ
WRAN Z LOEHRP HKREHYR 1 HZ / LEHW/ LYH* URXS FRP P RQWRFN DG WHUWIKWDY/ LEHW / LYH
WRANKREHY Z LOEHIRYHCHG B WHWP VR 1 HYDEDFRSRIDARQ QY. DQG/ LEHW / LYHV UMMM DFOY
DQG/ LEHW / LYHIVCP HIEHG DQG UMBMG B\ @Y V Z KUK DUHWR EHLGFOGHE DVS OCH $ DOG$ QQH %
UASHRAHD \RVMYSUR \ WEAP HOACRANFH SIRSHRAMY 7 KHWAP VR / LEHW / LYHV UAWEAMG DWFOW DG
/ LEHW / LYHVCP HQGHG DQG UHMIAMG B\ @ VDHLQVRP HUASHANP DMIDED Gl I HHAWKDQWHWMP VR
/ LEHW 0 HADIVFAHWLFDMR LGFRSRIDARQDQG/ LEHW 0 HADWE @¥ V Z KK FXUHMD JRYHQWHUIKW
R KREHYR / LEHW/ LYHFRP P RQWRAN , QDGAWRY Z IW UHIDLGVR UIKWR WRFNKRTEHY WH WEMRY
FRERDM@Z VR 1 HDED DVJRYHCHGE, WH156 P DMIDD Gl HILQFHYRQUASHWIRP WRHR
" HDZ DH DVIRYHGHGE WH' * &/ ) RULQWEGRH XQEHWH156 DWRANKRTHUP D LOSHAWD 1 HYDED
FRSRDARQV DWFBVR LGFRSRIDIRY B\ @F VOQGWRAN GG HJ XEMPNR FHIBQ QP MRV LI \KFK
WRANKRGHKRGVDABDAY R \WHRAMEQEQ) WKOUH/R WRAN R \WH 1 HYDED FRSRIDARQ RUKDVEHHQD
KREHUR \KDUA/ I RUDABDW] P ROMY 7KH' * &/ B\ FRP SDUMRQ GRHYQRAHTXLLUH \WDAD WRANKRCEHUKRTS
DAHIBQQXP EHUR \KDUH/ RUKRTS VKAK \KDUAY | RUD WG SHIRGR WP HSURUMR H HIAMQ) WHUERR\V DG
UHFRUBY LQSHRIRQ WI KW DG SHP IWWHLQSHRARQR P RUH WD MWKH FRSRUIDARQV FHWLFDMR
LGFRSRIDARY B\ @Y VDG WRAN BRI HJ VWKFK DYWHP LOAMYR DP HHMY) R WHERDGR GUHRARY/ DG
FHYBLQ P DMUIDY SURYLGHS R WH EROLG LO FRQGHRAMRQ Z LW CRARQVMBNHDE, \IXFK EROLG + RZ HYHJ Z HGRQRW
EHIHYHWHH DU P DAMUDOG | HHIAH/VR WRANKREHY LQ YR WKW QLYLEHIGY RUVHRXUMEY GMMEXNRQY
XQGHMWH1 56 FRP SIHG\RWH' * &/ WDADUHDSSOFCEGI\R/ LEHW / LYHDQG/ LEHW 0 HAD UASHRARYHD
SHHWHWXP P DY R AHWRQ A HHIFHVIQWHVHPARQ HONBG? ' HAUSWRQR! / LEHW / LYH & DBMIOB\RAN
DQG&RP SOUNRQR BVRANKREHIS LIKW? & RP SDUVRQR! 6VRANKREEHUS LIKW

7 KHDQQRXGA-P HODQGSHIGHR R \KRHBSIVR || FRXGAYHYWHDNRQR P DO HP HDQGFIVHAMXSIRDY
IQWHEXMCHXAVR / LEHIVO HAD ZKIFK FRXGKDYHDQDGHIHHI HAVRY/ LEHIWO0 HADIVEXMGQHNDQG! LQDQADD
HKW

0 DHP HOAR / LIEHW 0 HADP D EHUHIXUUHG W AYHWWD GVSURSRINRCDM CP RXQAR DAMARQLY D
IURP WHUUASHARHAE W @D CRRVIWAHY DG RSHIDARQY DG GHYRMWP HDQGH | RWR FRQUP P DM \WH
6SM2 11 7KHUM\V DQGOGYHYHH ITHAW R XK AMXSWRQY DG A YHMRQV FRX@G EHH CFRHEDMG B DGHI)
Q
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\WHFRP SBMRQR WHE6SDA2 |1 7 KHVH I DRRY FRX@ DGYHIHD O | HAVWKH | LADGADOSRMIRQ RULHIXGVR
RSHDARQVR / LIEHW 0 HAD UHIDGHWR Z KHKHJWHESDW |1 LVFRP SBIMG

/ 1B/ IYHDQGRY/ LIEHINV0 H3DP D QRAJHDT] HWHSRMANDOEHH W URP \WHESDV2 || LOWHCHDUWLP RUDVYDD

/ LEHW 0 HADDQUWASDM/WH U-DT DARQR DML DQG | LCOGADCEHH WWAR/ LEHW / LYHDQG/ LEHW
0 HADDVDUAXOR WHVFBODARQR / LEHW/ LYHIURP / LEHW 0 HAD 6HH2 7 KH3URSRHS 7 IIQLRARQ/2

/ LEHW 0 HADIV5 HDRQVIRUWHESDAR |1, QSOUNEX@U / LEHW 0 HAD EHDHYH/\WDAKHESDAR || Z LaD
EHGH LW LEHW 0 HAD DQG LW EXMGHAHY DG UAXAONQWH FUDARQR WRANKRGEHUYDOH EHFDAH [P RQY
RMUWMQIV WHDIJUH DMWDAQ) YOOHR 1 HZ / LEHW / LYH* URXS FRP P RQWWRAN DQG/ LEHW ) RP XD
2 CHFRP P RQWRAN LVH SHRMGWR H AHHGWH DI U DMWDAQ) YDOHR! / LEHW 0 HADIVH MM FRP P RQ
AN DOMRXI K \KHUH FDQ EH QR DAXUICFHWDAKLY Z LORFPXU $ FFRAQI® WHIHFDQ EHQR DAXUDGRHWDN
WHP DUNHAZ LAUDRWDYREE®D \RWHESOAR || WDAKHESMAZ || Z LAHXGNQDWIAQ) SUFHR WH1 HZ

1 LEHW / LYH* URXS FRP P RQWWRAN \WDAIH BGRN D UHXFHGE YOODARQ AVFRXQAND WDNFXUHO® DSSOHEW
WH/ LEHW/ LYHFRP P RQWWRAN RUWDAKHWDACQ) QVFRXQADMRADMG Z LW WH/ LEHW ) RUP X2 CH

FRP P RQWRFN Z LOEH UHXFAHS , QWY FDWH / LEHW / LYHDQG/ LEHW 0 HADP D QR SHIHFHWH
DOAASDMS UHSARQLQ A OMRQWR LW MRFNKRTHY/ Z KHXMQ) LWARP P RQWRAN [ RUSXLSRAVR P INGQJ
DAY LF CETXMWRQY DG RKHUFDBAMIOUTIMQ) LMDAYHY DQG | RUUAMOARQ DQG DMIPARQR TXDM LHG
SHIRQQHD* LYHDWH DEGHS FRWV DARADMG Z LW WH FRP SBURQR WHESOAR |1 LGFOXAQ) WHHEOLDM
DAFRXQMY) () CODQG RMHUFRP SIDCFHFRWR EHQ) DVFSOUDM SXEQF FRP SOQ. WHIOLOWHR! / LEHW/ LYH
DQGRU/ LEHW 0 HADWR U-D) H\WH DOARLSDMG EHH IWR WHBSMAR | LOWHGQHDUWP RUDNDTFRXGS
DGYHIHD O HFAMKHUUASHRARYHFRP SDQHY

7KH/ LIEHW 0 HADEROGR AUHRARYDOR FRMGHHEDYDUHN R UMY XQRHIBIQAHY DG RMH
SRMADID QHIDAYH I CRRY/ LQLW GHIEH DARQY FRIFH.OQ) WHESMAR [l LGFOXAQ) WHIRTBRZ LQ) Z KLFK DH
QRAHHADUD SHHOMGIQRGUR UHDAYHLP SRVIGFH WHUMIR EHQ) XCOE®IVR DFKLHYHWH EHH LW
H SHAMGIURP \WHESDAZ I \WH SRMIADOAMXSWROR WHBXMCHAHY/R / LEHW 0 HAD DVIWP DEIHP HQW
DQGHP SR HVGHYRMWP HOQG UHRXUAHY\R FRP SBWQ) WHESMAZ [ \WWH\XEWEQADCFRWR H I HRAMY \WH
6O |1 DG FROMXHG FRP SIDGAHZ LW (B DODQG RIMHUUHTXLUHP HOW CESOFCE® R & R VHSOUDM SXEQF
UHSRNY) FRP SDHY \WHVLI QU LFDQASRWOADOW] QCEL DM/ \WDNFRXTS DUVHLL WH, 5 6 Z HIHVR AR XD
DAHWWADAKHE SR || VI CEGIVR/ LEHW 0 HADDQG RAMRWHKRTEHYR / LEHW/ LYHFRP P RQWREN \WH
LI QU LFDQASRWOADOLQE-P QU LFDARQREQIDARQVR! / LEHW / LYHWR/ LEHW 0 HADXQEHMWH7 6KOUQ)
$ JUHP HOMI \WWH, 56 Z HIHVKFFHAM XOLQ\XAK DF@LP DQG WDKK LQEHP QU LFDARQ REQ) DARQY DLHQRW
\XEMPNR DFCS \WH UM \WDW LEHW / LYHP D GHALP LHVR | RUR FHUBLQWEQLCPARQY WDAP LI KWRKNHZ [VH
EHDGYDQBIHRXVI RARP HSHIRGR WP HIRTRZ 1Q) WHBESMAR || DVDUAKEWR / LEHW / LYHV SRMOADD
LQG-P QU LFDARQ REQIDARQYVR/ LEHW 0 HADXQGEHWHT7L] 6KOUQ) $ JUHP HOAVDQGWHLOMAWR / LEHW
0 HADVAUFRYDQGH HHMYHR | LFHYLQWHESMAR | GRAUEHEXQEHE 7 KH3URSRHG 7 IIQLRARQY2
,QMHIVR &HWRQ3HIRY

/ LEHV/ LYHP D QRAJHDT] HWHEHCHIWR  DFTXIMANRVRURKHADRLE LYK HOWDQGLQUDIMHY/

/ LEHW / LYHIVEXMGQHW DM\ DQGWDAR W AKEMADUH/P D LQFOGH VHBRRYHCFTXOMMRQY RMHJ
DAY LF LOYHWR HOW DG LQWMDAYH\KDADIRZ. IW\KEMADUH/R H SOOGWHUBMGHW 7 KHVKFFHWR DQ
DFDXMWRQ G-BHIB/ XSRQH | HARYH LM UDARQ DQG P DDIHP HAR DFTXLUMG EXMQHWHY DG DAHN LOR \WH
DFTXUWHIVRSHIDARQY Z KLFK LV VXEMPVR UMY DQG XCRHIRQM LOFOAQ) WHU-DD] DARQR \WHJIURZ W
SRAMADODQ DOAALSDAME K QH.ILHY DG FRWXDYLQIV \WH CELAW VR UABLQ DG DMEPASHYRQHO WHAYHMRQ
R P DDIHP HOAV DMOARQI URP RMHUBEXMGHN FRGAH.OV DQG XQAVFERHE RUSRIMMEOG COMTELMAY R
DFTXUHS EXMCHWH/ RUDMAN

) RBZIQ) WHESDAZ || RN/ IBHIWO HADWDQG/ B/ IYHVILQDCQADOS R IGHZ LORKDQIH DQGHIK R \WH
FRP SDQHVZ LOEHD WP DU GWAYHMIIHGARP SDQ \WDQ/ [IEHIWO0 HADSURNMR\KHESDAR ||

) ROPZ LQJ) WHESMAR [| HOFK R / LEHW 0 HADDQG/ LEHW/ LYHZ LGEHDVP DIBU GWAYHI LHG
FRP SO WD/ LEHW 0 HADSURMRWHESI2 |1 $ VDURKOV LEHW 0 HADOQG/ LEHW/ LYHP D HIFK EH
P RH YX@H.IEGIR FKOQILQ) P DNHNFRQAMRQY Z KLFK FRX@S KDYH D P DMUDCOGYHYHH | HAARQWHU
UASHRYH EXMGHW | LCOGADOFRQAWRQ DQG HXGVR RSHDARYY |, QDEAMRYQ WHQAYHII LFDARQR! / LEHW
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0 HADVOQG/ LEHW / LYHVFRW DG FDWK | B2 VZ LaOAP LK | RUFCFK Dv DMWEQEDERGHFRP SDQ. \IXFK \WDW
WHUUASHAHURXOVR RSHDARQY FDK | BZ V Z RINQ) FBMICDQG | LQDGAQ) UHTXLU-P HOVP D EH\XEMPW

VR LQPU-DVHG YRODAMA DOGWH CELOW WR | XQG FOBMIOH, SHOAWUHY DG LQYHWR HOV DG VHYLIFHG-BWP D EH
QP LQWKHS

7KHDIJUIDMWDGEQ) YOOHR \WH/ [EHIV) RUP X®2 GHRRP P RQUIRANDQG\KHL HZ / IEBHWV/ LYH* URKSFRP PRQ
VAN RTBZ1Q) WWHESDVR 11 P D QRAEH\KH\CP HDVRUH FHHG\WHDIJUHIDMWDGQ) YOOHR \KH/ [EHIV) RIP XD
2 CHFRP P ROWRFNDQGWKH/ LEHIV/ LYHFRP P RQWRRNKDG\WWHGE SOV 1| RARFFXUHG

/ LEHW O HAD EHDHYH/WDAKH DI U DMWDAQ) YOOHR WH/ LEHW ) RIP X2 GHFRP P RQWRAN DG
WHZL HZ / LEHW/ LYH* URXS FRP P RQWRAN | RTBZ LQJ) WHESMAR |1 Z LaDH AHHG\WHDIJ U DMWDAQ) YOOH
R \WH/ LEHW) RUP XO2 GHFRP P RQWRAN DQGWWH/ LEHW / LYHFRP P RQWRAN LOWHCEVHIFHR \WHB SNV
211+ RZ HYHJ WHH FDQ EHCR DAXUDQRHWDAKH D)) U DMWDEQ) YOOHR WH/ [EHW ) RIP X2 CH
FRP P RQWRFN DQG\WH1 HZ / LEHW / LYH* URXS FRP P RQWRFN | RTBZ LQ) WHBSMAR || Z LaEH KLIKHWDD
RUWH\CP HDV \WHDJJU-I DMWEEQ) YOOHR WH/ LEHW ) RUP XM2 GHFRP P RQWRAN DQG\WH/ LEHW / LYH
FRP P RQWRFN KDG\WH6E SR || RARFFXUHG

/ IBHW/ IYHLVH SHRMG\RKDYHRHMDSS.Q) GUHARLY/DQGRIIFHY/Z W/ [BHIVO HED ZKIFK P D GDGWR AR TR
LOMHYV

&HIROQH HHMYHRI I LFHYR / LEHW 0 HAD / LEHW % REDG&RSRDIRY / IEHINV Y4 RDEEDQG DG
*& [ IEHW ,(F * &, / IEHWV Z LGOORVHYHDVH HOMYHRILFHYR / LEHW / LYH SXUXOQAR\WH6 HYLFHY/
$ JUH-P HOANDAZ LEDEH HOMMG LQR EHE HHD/ LEHW 0 HADDQG/ LEHW/ LYHLQFRQGHPRQZ L\M \WH
FRP SBURQR WHESMAZ I| DIG' HIN&KDQ 3UMGONDQG&KIH ( [ HHWYH2 | IFHUDQG DAUHRARUR
/ LEHW 0 HADZ L@WDORVHYHRQWHERDGR QURRYR / LEHW / LYHI RTRZ LI \WHFRP SBURQR WH
6SM2 11 5REHWS YHIGHAWZ KRLVH SHAMGWR VHLYHDVWH&KOLP DQR WHERDGR QURRYR / LEHW
/ LYH LVDORWHO LFH&KOLP DQR WHERDGR QUARYR / [EHW 0 HAD &KDG5 +RIQIVZ RW Z KRLY
H SHAMG\R\VHLYH DV 3UMGHONDQG&KLH ([ HHMWH2 1LIFHUR / [EHW/ LYH I RTBRZ 1QJ WHFRP SBUWRQR \WH
6SMA2 I1 LVOOR DEHIRUI LFH3UMGHAR / LEHW 0 HAD 7KHH HOXWYHR | LFHY DOGWHP HP EHYR
/ LEHW / LYHVERDGR QURRY Z LOKDYHI LGADY GAMV VR WMRFINKREHY / INZ IVH DO VKAK SHIRQY
Z KRVHYHLQMP LOQUFCSCAMEY DV LEHW 0 HAD / LEHW %RDEDQGDQG* &, / LEHW RUD) RKHUSXEQF
FRP S KDYHILGADY GAMA/\R WDNFRP SO TV WWRANKREEHY ) RUH TP SB WHMHP D EHWHSRAMADOI RU
DFRJ QPR LQMMWZ KHD/ LEHW / LYH / LEHW Y%URDGEDQGRU/ LEHW 0 HELD SXUXHY CFTXMMRQY DQG RWH
EXVMCHWRSSRUNQUWA\WDAP D EHVXMIEGH | RUHDFK R WP 7 KHIH RUH VK SHIRQVP D KDYHFRQ QPWR
LOMMMRUNHISSHIDFHR FROQAVR LOMIMAZ LK UASHRAR P DY LOYRIMQI RUDHHRAMY P RIHWIQ
RHR WHFRP SDQH/\R Z KIFK WH  RZ HILGHADY GAMY ) XUKHU DVDIRZ HE\ 1 HYDED@Y. / LEHW/ LYHV
UANEAMG DONFBY Z LOUHIRXGFH DD LOMMMRUH SHREGR LQAHIBQ EXMCHA RSSRIMQWEY LOYRILQ)
QUARYDGRILFHYR / [EHW/ LYH Z KIFK Z L@DERZ. KK QUHRRY DGR | LEHYWR SXOXHWRHEXMQHN
RSSRUMQMHY Z WRAWEH.Q) CCEGIVR/ LEHW / LYH RULWWRFNKREHY DUMQ) RAWR DQ GAN RUREQI DARQ\R
SHIP LW LEHW / LYHWR SXUXHVKAK RSSRUMQWHY ( CFK R / LEHW Y4 RDGEDQGDQG* &, / LEHW KDVDOR
UHIRXCRHG LW UL KWR FHYIQ EXVIGHW RSSRUMGIARY DQG WHUUASHRRYH UAWBMG FHW LFDM/R
LGFRUSRUDARQ SIRYLGHWDAR AUHRRURUR I LFHUR HWHUFRP SDQ Z LODEH QCEG R \WHUUASHRRYH FRP ST
RUWHUMRBANKRTHYE. UDRQR WHI CRANDADD. VXAK LQAYLGXOOAUHRW D FRUSRUDM RSSRUMQW R DORMHU
SHIRQRUHMY LOAMIGR \WHUASHRAYHFRP SIQ. RUGRHY QRAH HURUFRP P XQFDMLQ RUP DARQUHIDLAQY
\IXFK FRUSRUDMRSSRUMQW R/ LEHW / LYH XQBW [ \XFK RSSRUMQW Z DvH SUARO R HIHGR\KAK
SHIRQ\RBD LQKLYRUKHIFCEOAW D/DAURARURUR I IFHUR WHUURVGHRAYHFRP SOQ.- RUDYDQLUHRRURU
RIFUR D) R WHUASHRAYHFRP SO VMEMADUHY DG |\ WWAK RSSRUMQW UHIDM/AR DACHR EXMGHN
LQZ KIFK WHUUASHRARYHFRP SOQ. RUDQ R IW\KEMADUHY IVWHD QUHR® HIDIHG

0 RURYHU [P P HADMY | RIBZ LQ) WHFRP SBMRQR WHESOAR 1| FHIRQR! / LEHW/ LYHVAU-RRY
DQGR I LFHYZ LOFRQMXH\R RZ Q/ LEHW 0 HADFRP P RQWRAN 568 \/DQG RSWRQV\R SXUKDH/ LEHW
0 HADFRP P RQWRAN 7 KHVHRZ GHIKLS LOMIMN FRX@S FU-DIM RUDSSHDUVR FUDM - SRMQMDORRY QPWR
LOMHNZ KHQWHHLQEYLGKOY DUH | DRHG Z LK GHAMRQV\MDWARX@S KDYH QL L HHQAP SOFDARQY | R/ LEHW
/ LYHRU/ LEHW O HAD

, QDEAWRY DO SRMADOFRQ QRNDATXDM LY DY D3 UHIDMS SOV WDQLRARG DV GHLGHGLO, WP
R SHIXDARQG . Z LAEH\KEMANR UYLEZ B\ WHDXGWARP P MMHR / LEHW/ LYHIVEROGR QUHARYRU
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DCRMHULQE-BHIGHOANERG. R/ LEHW / LYHIV ERDUG GHWLI QDM VR DEGLAW \XFK CPYDORUSRWOMORRQ QRN
$Q RMHUSRMMNDOARQ QRN \WDADUIVHZ RXQS EH DBAHMHG RQDFDH B! FDVHEDMY NHHBLQ) LOP LOGWWH
DBSUFCEG | LOADY GMEVRZ HGE\ WHH HPMYHR | LFHYDQGAURRYR HIFK FRP SO ) URP WP H\R

WP H / LEHW 0 HAD / LEHW %UR0GEEDGG DQG RUWHUUASHRRYHVKEVADUH/RURKHUD  LADMYP D HOMULOR
WDQURARQYZ LW/ LEHW / LYH DQG RUWNVKEMADUH/ RURKHUD  LADMY 7 KHH FDQ EHGR DAXUDRH WDAKH
WP VR Q. \XFK WDQDPARQY Z LAPEH DV DYRUEEGIVR/ LEHW / LYH / LEHW 0 HAD / LEHW 94RDGEDQG RU
DQ R WHUUASHRARYHVXEMADUHYRUDH LADM/ DV'Z RXTS EHWWHFDHZ KHHWHMHLY R RYHMSS.Q) R LAHU
RUALHARU

,VWH SHAMGWD/O U0 DERRHZ IQRZ Q\WKDUHW/R 1 HZ / 1BHW/ IYH* URXS FRP P RQWRFN USR]
D8SK 1P DMD > @ R WHDJJUWHDMYRI SRZHUR / IEHW/ LIYH ZKIEK P D BHGHP HB\RSXVKIP 1QD

SRIURQ\RLQ OHIFHI QUUFDQWR SRIDMCAIROVDQGP D GVARXUDIHRAHYI URP LQUDIVY DSRMNCKDQIHR
FROAROADQLRIRQ\WDVYP D, EHEHOHIADOR/ LEHMY/ LYHWRANKRTHY

$VR > @ 0 U0 DERGHEHH LADW RZ GHE\KDUA/R / LEHW/ LYHFRP P RQRAN
UHSUAHQ) WH SRZ HAVR GLHRADSSUR LP DMD > @ R WHDIJU-IDMYRAQ) SRZ HJR WH/ LEHW
/ LYHFRP P RQWRFN DQGLP P HADMY | RTRZ LQ) WHESMAZ | 0 U0 DERGHLYH SHAMGWR EHH LADW RZ Q
\KDUWVR 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN DWAKP LQ) WH IMKDGRHR > @KOUWVR 1+
/1<9% OG> @KOWR 1H / / <9 %EDHGRQ L WHH FKDQJIHR > @KOWVR / / <9$ DG
> @KOUWVR / / <9 %RAMEQAQ) DVR WHUHRGEOMDG L WHDIXP SWRQWDAR \KDUHVR
11 <9 % DHFRQYHWGLORVKDUVR! / / < 9$ SURMRWHESDAZ |1 U-SUMHDMY \WH SRZ HWR GUHPW
DSSUR LP DAMD > @ R WHDIJU-IDMYRAQ SRZ HJR WH1 HZ / LEHW/ LYH* URXS FRP P RQWRAN
) XUMHIP RUH DOMRXIK 0 U 0 DIRGHLYD SO \R DQ( [ FKDQIHS JUHP HOAZ WM/ LEHW 0 HADZ KHI
P RQY RKMHUMQIV 0 U0 DIRGH DI UHHG R DQ DUDQ) HP HOAKQGEHUZ KLFK KLV DJJ U DM YRMY SRZ HULQ
/ IEHWO0 HAIDZRXGQRM G SOV XQEHJAHMRQALRXP WMIGFHY 0 U0 DIRGHLY QR SHAWMG
VR EHDQR | IFHURUAURARUR / LEHW / LYH WXV SXUXOQAR WHWP VR \WH/ LEHW 0 HAD( [ FKDQIH
$ JUH-P HOM LEHW/ LYHDQGO U0 DERGHZ LEOCRWEH UHTXLUHG R DQG DUH QR SHAMG R HOMULQR \KAK [Q
DUDQI HP HQNQ FRQGHAMRQZ LW WHBSMA2 || DOGWHIHRUHO U0 DIRGH FRXGS CFTXUUH EHGH LADORZ GHIKLS
R[> @XQUWIOKDWR 1H //<9$ RU\ >  @CAWREOKDMVR 1H //<9% ZKIFK
UHBUMHW DR \WHRAMEQAQ) \KDU/R 1 HZ / / < 9 % WDAZ LOQRAEHRZ QHGE\ 0 U0 DRGHDVR
PP HADMD IRTBZ LY WHESOA2 || DG> — @CAMRIOKDUWVR 1HZ //<9$ DWXP LQ) WH XD
R> @KIWR1HZ //<9%$ D0G>  @KOUWR 1HZ /[ <O%EDHGRQ L WHH RDQIHR > @
VKDHR //<9$ OG>  @KDWWR / /<9%RWBXQ DVR> @ DG L WHDAXP SURQ
WDNR\KDU/R / / <9 % DIHFRQMMIMGLOR\KDUAVR / / <9$ SURMRWHESDAR 1| R
JHIHIDCP DALY VXEP WG VR VKDUHKREEHY | RUDBSURYDO SXUXOQWR Z KLFK KREEHYR VKDUWVR 11 / / <9$
DQG1 HZ / / <9 %Z RXTS YRM\RI HAMHUDY DMQIGIFDW , P P HADMD | ROBZ LQJ) WHESMA2 11 0 U0 DIRHLY
H SHPWG\WREHHIADD RZQ>  @KOUWR 1H //<9$ DG> @KOWR 1H | /<9% HMP DMG
EDHGRQWH QP EHUR \WKDUWR / LEHW/ LYHFRP P RQWRANKHGE 0 UO DRHD/R > @ DG
WHHRUH MVH SHRMGWDA U O DRGHP D FRQMXHWR EHGHP HG\R EHLQD SRUMRQWR LQ OHFH
QU LFDQAFRUSRUIDMDAMRYY LQFOAQ) FRSRIDMWDQIRRQY \VKAK DVP HIHY BEXMCHN FRP ELQDARQVRU
QVSRIMRQY/R DAHN ,P P HADMY |RTBZ LQ) WHESMA2 1| 0 UQ DRGHZ LORZ Q> @KOIWWR 1H
/11<9% OG> @KOWVR 1HZ / /<9 % HMP DMSEDHERQWHQP BHUR \KDUWVR / [EHW/ LYH
FRP P RQWRANKHBE, 0 U0 DIRGHDVR WHUHFRGAEWM  DOGWHHRH WYH SHAMG WD UO DIRGHP D
FRQMXH R EHGH-P H53WR EHLQ D SRUMRQWR LQ OHIFH VLI QU LFDQAFR SRIDMCPARYY LGFOXAQ) FRUSRIDM
WDQUEPARQYAKAK DVP HIHY EXMQHW FRP ELCDARQYRUGVSRUMRQ/R DAHV 7 KLY FRGFHOADARQR
RZ GHIKLS FRX@ GAVFRXUIHRKHY I URP LQWDAQ) DY SRMMDCP H.HJ INFRYHURURMHURKCQIHR FRQIRO
WDQLPARQWDAP D RKHZ [VHEHEHH LADOR/ LEHW / LYHWRANKREEHY

/ IEHWO0 HEDWVEROLGR GUHRARLYP D CEDQEROWHGSDAZ (| DV WP H RUWERDLGR GUHRRLYP D GAMP ICH\R
DP HOG\KHWALP VR D0 DIUHP HOWY LEHVO HADHOMYIQR UG \R\WHESDAR 11

1 R DWXUDGFH FOQ EHJILYHQ WDAKHE SR || Z LARAFXU RU L LWRFFXLY \WDAMZ LORFAFXURQ\WHWAP V/
GAUBHGLOWYSUR \ WP HIACRAFH SIRSHRXY | Q DEAWRQWR WHFRQAWRQY VR WHE SDAR || GAFUEHG
KHHQ WRR ZKIFKPD EHZOYHSE \WH/ LEHW 0 HADEROGR QUARYIQIW\RBIQWFHIRD WH
/ LEHW 0 HADERDGR AUHARYP D CEDQCRQWHESDMAR || DAIQ. WP HSURUWRWHBESMAR (1 ( 11HARYH
71P HIRUDQ UDVRQRUIRUQR UDWRQ $ GAMRDD \WH DI UH-P HOVVR EHHOMMHGLORE\ / LEHW/ LYHZ LW
/ LEHW 0 HADIQFRQI-ANRQZ W \WHESDAZ |1 LFOXQAQ) WH5 FRUDQ] DARQS JUHP HOMKH7D 6KOUQ)
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$ JUHP HOMMHBHYLEHYS JUH-P HIAMKH) CAOWA/6KDUQ) $ JUHP HINDQG WHS LURID W LP HEKDUQY

$ JUHP HOVP D, BHIP HGHGRUP RALHG SURWRWHBSMAR 11 ( 11 HARYHT LP HLQWH\RBIQVFUHARQR

/ LEHW 0 HAD DVDSSQFCE® ,| D) FROGMRQW WHESDMAR |1 LvVZ DYHSRUL D) P DMIDCCP HYEP HQVRU
P R LFDARQY CUHP DCHVR WHWMP VR WHBSMAR (| RIVR \XFK DO DI UHP HOWV SURUVR WHE SMAR |1
/ LEHW 0 HADLQMIB/\R SURP SW LWXH D SUMW/ UHBDH QG | LI D& XUHNG HERWRQ) RP . LQRPLQ

WHP DUNHAR WHVKEWBIGRHR \KFK Z DLYHU CP HYGP HQARUP RA LFDARQ

/ IEHV/ LYHLYDKRGQ) FRP SDQ. DQGP D EHXCCEBNRRRBIQ FDW LQ TP RXQW\KI | LEHQARNHYLFHIWI LQDGADD
REDDIRQVRUP HMVRKHUFRP P R HOW

/ LEHW / LYHV CELOW \R P HAAW FXUHOADQG | XWMUH | LGDGRDCREM) DARQY DQG RIHUFRQAZPNIO
FRP P L\ HOV G-BHOGV XSRQ LW CELOW R CFFHW DK & RIPXAUHOD Z LW \WH FRP SBINRQR WHBESMAZ |1
/ LEHW / LYHZ LOHIMUILQR DVXSSOP HQEOLQEHIMHE Z KIFK / LEHW / LYHZ LGDWXP H DIREQI DARQY/
XQGHMH ( [ FKOQHEGIBHIRY HEHQMU/GH 6HH25 W) CRRY2 ) CRRY/S HDMY \R
2ZQUKISR 1H / [EHW/ LYH* URXS &RP P RQ6\WAN2 ) RTBZ L) WHESMAZ 11 / LEHW / LYHZ LOKDYH
LI QU LFDQAQGHEWECHW | RUDAVRXOWRQR! / LEHW / LYHIV | X\UHUH I LODQADORE@IDARQY / LEHW / LYHLVD
KRILQ) FRP SIQ DQG IWARXUAHVR FDWK LGFOGH LW DYCLME® FDWK EDDIGRHY QMMEXRYY | RP LW
\XEMADUHY DG RMHULQYHAR HQWVDQG SURAHHEYI URP Q. DAHADBY RURKHUIRIP VR DVHAP RGHAY DARQ LW
P D XQGHIENHLQWHI X\MUH , Q DEAMRQ HYHQWRXIK / LEHW / LYHIVRZ GHIKLS R DSSUR LP DMD R \WH
RAMEQAQ) \KDUHVR / LYH1 DARQ&RP P RQ6\RAN Z LOHITE® IR H HIRVH\LI QU LFDQNQ OHIAHRYH LYH
1 DARQ / LEHW/ LYHLY CRAHMGG R AMAIEXWRQY RURKHUFDK [URP / LYH1 DARQ RMHKDOQLQ/ LEHW
/ LYHVFCBCAW DV DMRANKREHUR / LYH1 DARQ&RP P RQGVRAN ) XUHU / LEHW / LYHV CELOW \R UFHYH
QYLGHIB/RUSD P HQVRUDGYDGRHVI URP. IW\XEM A DUV EXMQHAMAY G-BHIBY RQWHULQA YL GOORSH.DAQ)
UAXOVDQGOD WIMRY UIXDRY RUFRQAIPNMOOUAMIPARY/\R Z KIFK WH PD. EH RUP D BHFRP H
\XEMPADQGWHWMP VR WHULQE-BMEHWDQG 00 DEAMRIOOG-EWAH P D LGRXULQWHIXWMUH ) URP WP H
VRWP H / LEHW / LYHV\XEMADUH/P D FRQUGHJRSSRUMQMHY VR UH LODGRHVXAK G-BMGFOXAQ) WURKIK XVH
R FDK RQKDQG DQG FOBMROP CUHVWIQLRARYY $ FFREQI® / [EHW/ LYHVCELOW VR P DNHSD, P HQV\R
WLLG SO DOG VR RHZ VH P HHAW | LCDQR.DOREQ) DARQY DAWHKRTEQ) FRP SIQ. GYHILY FROMIPMG

1 IEHIV/ LYHP D EHFRP HVKEMPARRH, QM HOARP SO $FW

/ LEHW / LYHGRAVCRWEHIHYHWDALP P HADMD | RORZ LQ) WHESMAR (1 LWZ LADEH \XEMPAR U-I XORQ
XQEHWH, QrHWR HW&RP SO0 $ PNEHFDXMVHIWRZ GHIKLS R DSSUR] LP DMD R \WHRANEQAQ) KD/
R/ LYH1 DARQ&RP P RQ6VRAN Z LAODHIEG WWR H HIAVHMWI QU LFDQNG OHFHRYH LYH1 DARQ / LEHW / LYH
H SHAW\R KDYH \KEWEQADOLQYRYHP HONQWH P DRI HP HOADQG O DLYR / LYH 1 DARQ LQFOGQ) WURKIK LW
EROGQRP LGHV 7Z RAXUHMNALHRRYR / LYH1 DARQZ HHRUILDD GRP LCDMGE\ / LEHW O HAD ,Q
FROGHARQ Z WK WWH P HI HJEHE HHY/ LYH 1 DARQDQG 7 LANHF DMU( QMMBICP HOV, P 7 LENHF DWMU. RQ
) HELOW DSUHEFHARUR / LEHW 0 HAD / LYH1 DARQDQG 7 LANHR DIMJHOMIGLQR D
SVRFNKREEHS J UHHP HQVWH/ LYH1 DARQBVRIFNKRTGHLS JUHHP HQW Z KLFK SURYIGHY/ LEHW 0 HADFHIRQ
WKW LOFOQQ) WH W KVWR GRP LADMXS \R\Z R ALHARY\RWHERIGR AUHRARYR / LYH1 DARQIRUR
QY Dv/ LEHW 0 HAD\DA LHY FHIBQRZ GHIKLS BHITXUHP HOVR / LYH1 DARQ&RP P RQBWRAN / LEHW
0 HADIVUIKW SXYXDQAR WH/ LYH 1 DARQ 6VRFNKREEHS JUHHP HUAZ LAEHDAMIGHGWR/ LEHW / LYHIQ
FROGHARQZ WM WHBESMAR 11,1 KRZ HYHJ | RERZ LQI WHESDR 11 / LEHW/ LYHIVRZ GHIKLS R
OSSR LP DMD R WHRAWEQAQ) WKDUVR / LYH1 DARQ&RP P RQGVRAN LV GH-P HG\R EHFRP HSDALYH
XK DV/LQWH HYHARDAW HIXUW LOMIAA DUHMLI QU LD GOMS DOG LW QRP LGHY A-DHEVR VHLYHDY
QUARYR / LYH1 DARQ / LEHW / LYHFRXS EHRP H\XEMPWR UHI XADARQ XQE-UWH , QrHAT HOA&RP SDQ
$ PW, QWXAK HYHOW LEHW / LYHZ RXGS EH UHTXLUHG R UHI LMUDY CQLQYHWR HONFRP SDQ. Z KLFK FRXQB UAXKAV
LOWI QU LFDQAH] VADARQ DQG FRP SADGRH RN FRX@S UHTXLLH FKOQ) HY VR LW FRUSRUDAM J RYH COGRH RKFMUH
DQG | LQDGALDOUHSRUNY) DG FRX@S UMWMEWAN CRAYMEV JRQ) IR DG | | / LEHW/ LYHZ DR EHRP H
LCDGYHWM® \XEMPNR WH , QrHMY HOA&RP SDQ $ FADQG | DLGHG R UHI MMUDY DQLQYHWR HONFRP SDQ 1Q
YIRDARQR WH, QYHAR HMA&RP SO $ PMWAKXAK YLRIDARQ FRX@S \XEMPNVWR P DMUIDODGYHYH FROHTNXHIHY
LOFOEQ) SRMDED \LI QU LFDQABHIXORY  SHIDONHY DQG WH SRMELOW \KDAW FRQALPN Z RXTS EHGH-P HG
XQHI RUAHCE®!
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) DARLY/S HDWQI WR2 ZGHOKISR 1 HZ / LEHOV/ LYH* URXS &RP P RQ6WN

,VIVQRFHIBIQ\KD/TQ CRIYHWDAQ) P DUNAZ LOGHES RUBHVKWEIGHG D \WAWHESAZ || DQGI RBZLQ) \WHESIW
211 1HZ / IEHW/ LYH* URKS FRP P ROWRRNIRRN SURH/P D | OCRMDRMVUIQULFDO®

$ OMRXIK / LEHW / LYHFRP P RQWRAN PXUH® WDCH/RQ1 DT RULY TXRME RQWH2 7& 0 DUHN DV
DSSMFCEG! WHHLYFXUHO® CR SXEQF P DUHNVRUWHL HZ / LEHW/ LYH* URXS FRP P RQWWRFN WDAZ LaEH
UFHYHSE KREHYR / LEHW/ LYHFRP P RQVRAN LOWHBESMAR | $ GKRXIK / LEHW 0 HALD EHIHYH/WH
DIJUHIDMYDOHR WH1 HZ / LEHW / LYH* URXS FRP P RQWRFN DQG\WH/ LEHW ) RUP X@2 GHARP P RQWRAN
| RIBZ LQ) WHB SN2 || Z LH FHHGWH DI JUI DM YDOH R \WH/ LEHW / LYHFRP P RQWREN DQG\WH/ LEHW
) RIP XD2 GHFRP P RQWRAN LI WHESDAR || GG QRARAFXU / LEHIW 0 HALD FDQQRABUHA FVWH SUFHY DAZ KLFK
1HZ / LEHW/ LYH* URXS FRP P RQWRFN P D WDCHD\MUWHGSDAR || \WHHIHAAR WHESDAR || RQWH
WDAQ) SUFH/R WH/ LEHW ) RPP XD 2 QHFRP P RQWRFN RUZ KHMHUWHD)J U DMP DUAAYDOHR \WH
KDWR 1 HZ / LEHW / LYH* URXS FRP P RQWRAN DQG/ LEHW ) RIP XD 2 QHFRP P RQWRAN D \WUWH6 SOW
211 Z LOEHGW DR HIXOOR RUI UDMDQWH DJ.J UH) DMP DINHAYDOHR WHKDUAVR! / LEHW / LYH
FRP P RQWREN DQG/ LEHW ) RUP XD2 QHFRP P RQWWRFN SUR VR WHBSIV2 ||

7KHP DINHABUFHR 1 HZ / LEHW / LYH* URXS FRP P RQWRANP D | OPMDMMIQU LFDQ® GHWR D
QP EHJR IIRRY (RHR Z KIFK FOQEHJIXDIQM-GWR RARXU VRPHR Z KK P D EHEH RQG/ LEHW / LYHV

FROWRO LFXAQ
+ CRNDORUDQMALSDAMG | ORPMDARQYLQ/ LEHW / LYHVRSHDAQ) AKXV
+ FKOQHVLQHLQQIVHMP DMG B VHRXUMA/ DDOVWRU/ LEHW / LYHV CELOW VR P HHAKRHHAP DAYV
+ WHRSH.IDMY DQGWRAN SUFHSHIRWP DFHR  FRP SOULEGIFRP SDQHY DQG

 GRP HMF DG 1 R QHRQRP LF FRQAWRY

[ 1B/ LYHVP XGAHIHAKRMUHP D G-IHMKRHWDGQ) SUFHR \WHWKDUWH/R 1 HZ / IBHW/ IYH* IRSSFRPPRQ
WIRFAN

[ IEHW/ LYHV P XQV\VHIH/ VAKRMUHP D IHXONQ D GZ HIRUP RIH YRDMBIP DNHABURHR  WH\KDUH/R
1HZ / IEHW/ LyH* URXS FRP P RQWRFN RULQ DGYHYH SXEQAW RURWHUDGYHYH FROHTIXHEFY 6HYHDO
VRANKREHUDGYDRY | LUP V KDYH DQERXQAHG WHURSSRUMRQW WHXVHR P XOM®! FOW VWKRMUH $ VD
UAXOVWH P XOYVHIH/WAKRMUHR 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN P D FDXVHWRINKRGHUDGYDRY
| LLP VR SXEDWK GHIDAYHFRP P HQBY  CERXW LEHW / LYHV FRUBRUIDM J RYHCDCRH SUIDANAHY RURWHY. VH
VHNR FOXVH/ LEHW / LYH VR FKDQI H W FDSMEOWKRAMUH $ Q- DRPMRQV RUSXEQFDARQVE. WIRFNKR@HU
DGYDRY | LWP VRIWACR / IEHW/ LYHIV FRSRIDMJ RYH.QDRH SUITRWAHY RUFDSLMEOWAKPMUH FRX@® DOR
DGYHIHD O HAWKHYDOHR WHWKDUWVR 1 HZ /[ LIEHW/ LYH* URXS FRP P RQWRAN

L \KH/ IEHW/ IYHEROUWGR GUHRRLY/GHMUIP LORARIMKHWHWKDUA/R 9HQMUH* URKS FRP P RQWAAN 1 HZ / IEHW
/ LYH* URXS FRP P RQWARRN Z LOBHARP HDWWDANQJ RN DQGDWDANQ) RN WWKFMUHP D F-OXVHP DINHVRQ XMRQ

3XUXCOARWHESDAR || KREHYR / LEHW / LYHFRP P RQWRFAN RQWHS H3-P SWRQ' DM Z LAXRW

UHFHYHDQ \KDUH/R FOBMIOWRAN RMHWDQL HZ / LEHW / LYH* URXS FRP P RQWRIAN Z KLFK Z LADFRQMM
R WHLWAHS DOG RAMBRELQ) FRP P RQHTXW LOMMMQDER / LEHW / LYHVEXMQHAY DAVHN DG

QCELOMHY DAKHWP HR WHAMAIEXMRQ EXW LEHW / LYHIV UAWEAMS DUNFGBY Z LADDXANRU) HWH MKXDGHR
DCRMHUIURXS R FRP P RQWRAN Z \WRXVWMH DBSURYDOR / LEHW / LYHIVRANKREHY \WHO HOMUAV* URXS
FRP P ROWRFN |, Q\WWH HYHQWKDAY LEHW / LYH MKHVO HOMUHY/* URXS FRP P RQWRAN 1 HZ / LEHW/ LYH
* URXS FRP P RQWRIAN Z |@EHFRP HDWEFNGQ) RN $ WEIFN.Q) WRFN LVDWSHR FRP P RQWRIN WDARH
MALQ) FRP SO LOMYBYVR UH GRPARLPWERN WH HFARGRP LF SHIRWP DJFHR!| D SCUEX@UBXMQHWRUE JURXS”
UDAKHIWEOQ WH HRQRP LF SHIRP DOFHR WHFRP SO DVDZ KRB, QWHHYHOAKDAKH1 HZ / LEHW / LYH
* LRXS FRP P RQWRFN DQG\WHO HMUHY/* URXS FRP P RQWRAN EHFRP HWEFN.Q) ANV WH1 HZ / LEHW/ LYH
* LRXS FRP P RQWRFN Z RX@S EH LOMGHE R WEFN WH HARQRP LF SHURUP DGFHR. SDUMFX@UBXMCHAHY DAHN
DG ACELOMAYR / LEHW/ LYHDQGIWAKEMADUHY \WH1 HZ / IEHW/ LYH* LRXS DVGHMP IGHGE \WH
/ LEHW / LYHERDUGR QUHARYDQGWHO HOMUHY/* LRXS FRP P RQWRAN Z RX@S EHLQMOGHE VR WEFN \WH
HARQRP LF SHIRWP OGFHR . RMHUSDUFX@UBXMGHAMAY DAVHN DQG QCELOMAR / LEHW / LYHDQGLW
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\XEMGADUHY \WHOHOMUH* LRXS DVGHMP LGHGE, WH/ [EHW/ LYHEROLGR QUHRRY / LEHW/ LYHZ RX@
DAEX\M | RUILCDQADOUHSRNY) SXUSRVHY DR LW FRQROCDMS DAHN QRELOMAY URYHXH H SHOWY DG
FDK | GZ VERE HQWH1 HZ / [EHW/ LYH* URXS DQGWHO HOMUAV* LRXS + RZ HYHJ CRE LMWBAQ) \XFK
DAMEXARQ / LEHWY / LYHDQG LW \KEMADUHY Z RXTS UHRLQ GO COM®IVR DER / LEHW / LYHV FRORICDMS
DWHN DQG/ LEHW/ LYHIV\AIAN.Q) RAN FEBLMIT DARQZ RXAB GRATP LW LEHW / LYHV B DOURVSRQUELOW RU
WDAR / LEHW / LYHV\XEMGADUHY | ROWH CCELOMAVLGFOG-GLODQ. VAAR | LCOGADOMMP HWAKHEX®V

+REHYR 1 HZ / LEHW/ LYH* URXS FRP P RQWURFN RUS HOMU/* URXS FRP P RQWRFN Z RXQB GRAKDYH
DQ GO OO KW UHIIMG VR \SHAL L DAHA DRIEXWG VR WHUDWRADMS JURXS DQG LQDQ MIXEDARQ KRTHY
R 1HZ / [EHW/ LYH* URXS FRP P RQWRFAN DQGO HOMUHY* URXS FRP P RQWRAN Z RXGE EH HOM@G R U-FHYHD
SURSRMRDM\KDUHR / LEHW / LYHV DYCLOEG! CHADAHN EDVHG RQWHUUASHRRYH QP EHUR
QIXEDARQXQW 6HH3' HAUSWRQR / LEHW / LYH & CEMICH\RAN DQG &RP SDUMRQR 6\VRANKREEHUS LIKW

" HBHUAQ) RQWHARP SRUMRQR WHDAVHNXQEHOLQ) / LEHW/ LYHVWEINGQ) AN JURXSVIURP. WP HWR
WP H FRQ XMRQLQWHP DINHSORHP D RFFXULL KRTEHYWR / LEHW / LYHIVWERN.Q) WREN P MENHD EHDHYH
WH RZQWRANR DFRP SO DARIEXWMG R \WH CESOFCEGIWIAN.Q) WRAN JURXS RUWH. KDYHDQ HIXW RU
YR LOMIMINZ (W UASHRAVWR FRP SDQLHY DMIEXWGVR RGHR / LEHW / LYHIV\AEFN.Q) RN JURXSV

7KH/ LEHW / LYHERDGR AUHRRLY KDY GVAUHARQVR FU-DMVNHO HOMUHY* URXS DQG \R UHDMIEX\M
EXVMCHAHY DAHN DG QCELOMEY WDALUH DMIEXWG VR RHWEFN.QJ AN JURXS R DCRAMHUMEFN.QJ AN
JURXS Z WRXVWNHCBSWRYDOR DQ R/ LEHW / LYHVWRANKREHY $ Q. \XAK U-DAEXMRQP DCHE, WH
/ LEHW/ LYHERDGR QUHRRY DVZ HEDYWHH IMMIH LOQDOGR IWHD R WHUWIKWR H | HAD UDMIEXWRQ
PD LP SCRAKHIELAOW R LOYHWRLY R DA/ WHI XMUHSIRSHFNV R \WH EXMQHAAY DQG DWHN DAMEXMG R D
WIFN.GQ) WRANJURXS LGFOAQ) ATXLAW DG FOSMICUARXURH QHHBY EDVHS RQ SDMBHURIP DGFH

, QDEEAMRY \WH DAHN DAEXME VR RGHJ URXS DUH SRMOADED \XEMPWR \WH QOELOMHY DAIEX MG R
DCRMHUIWRXS HYHDL \WRH QCELOMA/ DIVHI URP @Y \XW FROALFW RULGGEHEMECHA/ \NDADUH DMIEXMG VR
\KFK RIMHUJURXS 1 R SURYIMRQR! / LEHW / LYHV U-MBAMG DOFG SUYHON/ LEHIW / LYHIURP \DIW\ LY
QEOMH/R RHJIWRXS Z W DAMHVR DQRMHUIURXS DQG/ LEHW / LYHV FHAMRAY Z LGQRNQDQ. ZD EH
QP IMGE / LEHW/ LYHVWIFN.G) WRAN FOSMID] DARQIURP SURFHHALQ) DIDOWMDQ DWHNVWH. FRXGEE KDYH
SRAHEGDIOQMI / LEHW/ LYHQG CRAKDYH DWIFN.QJ WRAN FOSAB DARQ

/ LEHW / LYHFOQERADAXUH\ RX WDNKH P DINAABUFHR \WHFRP P RQWREN UHIDAMGWR DIWRXS Z LA LQ
| CAWUH GRARH SHIRWP DIFHR WHJIURXS R EXMGQHAHY DWHA DQG QCELOWHY DRIEXWE VR DA URXS
+REHYR 1 HZ / [EHW/ LYH* URXS FRP P RQWWRFN DQG9 HOMUH/* URXS FRP P RQVWRAN Ll DOGZ KHLAKHG
Z L@EHFRP P RQWRANKREHY/R / LEHW / LYHDVDZ KR®IDQG DV\KFK. Z LADEH\XEMPVWR DEDUMY DARADMG
Z W DQLQYHWR HQAQ/ LEHW / LYHDQG DOR! / LEHW / LYHVEXMGHAHY DAHN DQG QCELOWHY $ VD URKOWNH
P ONHABUFHR HOFK WDRN.Q) RN P D, LQ SCUWUH GRAYHONWDADUH LOMGHE VR EH UH GRMG ROWEANHG E\
DA HHMIANG] WENR / LEHW/ LYH

,\KH/ IBHW/ IYHEROUWGR GUHRRLY/GHRGAARLP SBP HD\DANQ RN FDEAROXKRMUH \KRK WIKPMUHFRX@
FUHDMARI TAVR LOMHXADQG\KH/ 1B/ IYHEROUWGR GUHRRLY/P D P DNHG-RMRQVWKDVRX@DGHIHD O THAW
RO \VRP HKROHY/R / LEHIV/ IYHVARP P RQWRAN

| WH/ LEHW/ LYHERDGR GURRY GG MWKHWHO HOMUA/* URXS FRP P RQWRAN \XFK WIFN.QJ
RN VWKPMUH FRX@B J LYH UNHVR RFFDURQY Z KHOWHLOMIAWR KREHYR RN UHDMG VR RGHIURXS P LIKW
QYHJHRUCBSHIWR AYHIHI URP WHLOMIMVR KREHYR WREN R \WHRWHUIURXS / LEHW / LYHIVR ILFHY
DQGAURRYRZ HILGADY GMEVR/ LEHW / LYHDVDZ KRBIDQGDOR / [EHW/ LYHVIRANKREHY DY
RSSRHG\R R KREHYR DSOMFXGUIURXS ' HAMRQYGHP H3WR EHLQ WH EHWOQMIAR / LEHW / LYH
DQG DR / LEHW/ LYHV WRRNKRTEHYP D GRAEHLQWH ERVAQMIAR D SDUFX@UI URXS Z KHYFRQUGHHG
LQE-BHIE® ) RUDP RIHGHELBGAVAAWMRQR WHO HOMUA/* URXS FRP P RQWREN SBDHVHHS . KDALY WH
9 HQMUHY/* URXS FRP P RQWRAN DQG2, V1 HZ / LEHW/ LYH* URXS FRP P RQWRFN DWIRNQ) RN LOWH
VHRIRQ HONB(G3 4 XHMRQY/DQGS QZ HY 6HHOORS5 W) CRRY2 ) CRRYS5 HIWY WR2 Z GHIKISR 1 HZ
/ LEHW / LYH* URXS &RP P RQBWRFNZ | WH/ LEHW/ LYHEROGR QUHRRY GHMP LGH/\R IWXHWHVKOUA
R 9OHQMUHV/* LRXS FRP P RQWRAN 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN Z LEHRP HDWIFNLQ) WRAN DQG
DWIAN.Q) RN VWKRMUHP D FDXVHP DNAAFRQ XVMRY DOG35 W) DRRW?2 ) CRRYS HIDMY R 2 Z GHIKLS
R 1HZ / [EHW/ LYH* URXS &RP P RQG\WANZ  / LEHW/ LYHP D G\MSRHR IWDWHN HYHDL WH D
DAMEX\MG VR DWEFN.Q) AN JURXS Z IMRXVY RXUDSSURYDO H FHBVIR WHH WIAUXFK DSSURYDOLY UHTXLLHG
XQGHUL HYDED@Z RY/ LEHW / LYHIV UAKEAMG DGV
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+ ROAYVR \KDH/R AN UHDIQ \RD SDUMXOUILRXS P D QRAKDYHDQ UHP HAHVLL D)) CRIRQB / LEHWV/ LYHV
GUARYRUR | LEHYKDVDQ DBHYHHI HVRQRD \WDAMEAN RURQD SDUVEXOUNHUEYR \KDAKRRN

.| WH/ LEHW/ LYHERDUGR GUHRRY GHALGH/\R LP SBP HOADWIFN.QY WRAN FOSMBOWMKAMUH 1 HYDED
Q¥ DQGWHSIRYIMRQ/R / LEHW / LYHV UMBMMG DMFGVP D SIRMAWGHAMRQVR WH/ [EHW / LYHEROUGR
QUHARY \WDAKDYH D G\NSOUDMLP SCRAKSRQKRTHYR WKDU/R WRAN UHIDAQ) R DSOMFX@UIIRXS RUXSRQ
KREHYR DQ VHIHVR AN UHIDAQ) VR DSDUMFXTUIURKS 8 QGHJL HYDED@YZ. \WH/ LEHW/ LYHERDGR
QUHRRY KDV D GAN VR CRAZ 1K GXH FDUH DQG LOWH ERMQM VR DR / LEHW / LYHV WRRNKREHY
UDEBWR WHWRAN RUVHIHY WH KRS 8 QEHJL HYDED @Y. DQG/ LEHW / LYHV U-WEAMG DUFGY / LEHW
/ LYHVERDLGR QURRYRZ HYILGHADY GMHEV\R CPNQIRRG | DM DG Z W DYLHZ \RWHIQMHWR
/ LEHW/ LYH LCFOQQ) WHLOMMAVR DOFRP P ROWRANKREHY DG GRHY QRAKDYH VHSDUDAM RUDGAMRIO
GAMHRDQ KEVHAR WRVHWRANKRTEHY 7 KHHLY QR WBMRY RUMGADODWRUIW LQ 1 HYDED HABEQMWKLQ)
WDNGAMRQ/E, QURRYRUR | LFHY LOYROLQ) GIHUQ) WHDF HOAR KREEHYR WIFN.Q) WRANVZ RXGE EH
MGIHGE. DWIEDLS RMHWDO 1 HYDEDVWBMAY BXMCHNMGIP HOAX®! , QDEAWRY / LEHW/ LYHVERDG
R QURRY LQCAMY Z W DYLHZ \RWHLQMHMR \WHFRSRIDARY P D FROAGHURKHUUHBYDON TRV
AP WBIGFHY PRI HIAHY RUFRQWMMHIAHY Z KIFK P D LFOGHLOMMAVEH RIGWRHR MVWARH
WRANKRTHY VWA DYWHLQMMAWVR HP SER HA PXRP HY RUFUHAVRY Dv/Z HIDY FROAGH DARQY CERXWAH
HARQRP\ RUVRALHV [P RQY RMFULQMMN , QVRP HALLRXP WERHY / LEHW / LYHIVAUHRRYRUR | LFHYP D
EHUHTXLLMG VR P DNHD GHRMRQWDAP LI KWEH YLHZ HG DV UHIAYHD QVDGYDQU HRXVVR WHKREHYR KDY
UHDAQY R D SDMFX@UI URXS RAVRWHKREHYR D SOMEXTUVHIN/R WDANFEN 8 QGHWH SUCALSGVR
1 HODOZ LGFOAQ) WHEXMQHN MGI P HOAX®IUH HIHGWR CERYH \ RXP D QRAEH CEGIVR XFFHM X@
FKOTBI H GHAMRQVARDAY RX EHDHYH KDYH D Q\SDUDMLP SERAXSRQWHWRNKREHYR RHR / LEHW / LYHV
JURXSVL WH/ LEHW / LYHERDGR QUHRRLY CRW\WURXI K GMQM MG DOG LQGHSHIGHOWP HP EHY LQJIRRG
| W DQGZ MM DYLHZ \VRWHLOMMVR / LEHW / LYH LQFOGQ) DOR / LEHW / LYHIVWRANKRTEHY DG RMHU
FROAMMHOAHYZ KIFK WHERDUGR GUHRRWY/LY SHIP WHGWR FRMGHU$ GAMRIDD Ll WHSUAXP SWRQWDID
QURRURUR | LEHUVR CRAG LY UEXWWHG WP XMATOR EH SURYHOWDWXAK EUCAK R DG LOYRYHS LOMMREIO
P VARQGXAW UXGRUDNRZ LQJ YIRDWRQR @F

/1B IYHP D QASRHR IWDWHV HHQLL \WH - DUHDRIEXWG\R DMEAN.Q) WRRNJURXS Z \WWRXWRXUDSSIRYCO
H AF-BAR\KHH \WNXRK DESURYDAYVUHNXILHGXQAHUL HD@D QY. R/ BRI/ LYHIVURXBARG DUNFBY

1 HDDQYZ WHPXUHY WRANKREHJCSSURYDORQD | RUD\DH RURKHUAVSRMMRQR DR \WH SURSHYW DG
DWHNVR / LEHW/ LYHVENHQDYDZ KR® DG/ LEHW /- LYHIV URAIAMG DWF®Y GR QRAHIXULH D VHEDLDM FDW
YRMIQWHFDHR DVOMR DQ 0P RXQAR DAHNVR WHWEAN.Q) VRN JURXSVR / LEHW / LYH 3XUXDQNR
[ IEHW/ LYHV UREAMG DOWFGY / LEHW/ LYHP D CSSURYHVDBY DG RWHJAVSRUMRQVR BDQ EP RXQAR WH
DWHNVR DWEANQJ WRAN JURXS Z WRXWWQ. IRFNKREHUDSSURYDOXQBW WH/ [EHW / LYHERDGR QUHRRY
VHHNVWR FDMIN DIURXS QVSRMMRQ DVCH ICHGEHBZ  DVBQH HP SWAVSRIMRQ DV GH LCHGEHBRZ

I IEHW/ LYHAVSRHR  DORUINXEWEQADD DOR WHDAHN DMIEXWWMGWR DQ JURXS  Z KIFK P HDQV
I RUWKLY SXUBRH DAHN USUAHAMY) DABDAW R WHIOWUP DINAAYDOHR WHRECDAWHNVR WHQVSRQ)
JWRXS DVGHMP ICHGE WH/ LEHW/ LYHEROGR QUHRRY / LEHW / LYHZ RX@ EHUHTXUHG X
WP VR / IEHW/ LYHV URBAMG DIWFGV LI WH AVSRUMRQ LY CRADRQH HP SWANVSRMRQ XQCHMH WP VR
[ LEHW / LYHV UMBMG DIWWFBY W FKRRVHRHRUP RIHR \WWH I RTBRZ LQJ) WUHH DOM (DAY HY

$ GFOHDEGSD. DAYIGHIGRQWHGAVSRUQ) JURKSTVIRP P RQWRAN

$ UEHP WKDUWR WHQVSRIQ JURXSIVARP P RQWRAN LQH FKOQIHIRUFDK VHRXUMEY RURMHU
SIRSHW DGR

$ FROHWIDRUDSRUINRQR WHGAMSRUQ) JURXSIVRAMBQAQ) FRP P RQWRAN LQR FRP P RQWRAN R WH
RM-UJURXS DAD\SHAL LHG SUHP LXP

SXUMDQAR/ LEHW / LYHV URAIAMG DWF®Y DQ3H HP SWANSRIWRY  LOFXGHY WH I RCBRZ LQJ Z LW URVSHRW
R HORK WEANLQ) RN JURXS

$ WHAVSRIWRQR DIRUVXEWEQADID DOR / LEHW / LYHIV DAHNLQ FRQGHARQ Z LW \WH QNXLEDARQ
QAWROMRQRUZ LOAQ) XS R / LEHW/ LYH

$ DAYIGHE RMHJQVNBMRQRUUHEP SWRQLQCFFRUEDGRHZ W/ LEHW / LYHV UANEMMS DIWFOV
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1 DAVSRMMRQR DORUVKEWEQADD DR WHDANVR VXK WIRNQ) RN JURXS  JURXS GAVSRIWR)
\RDSOW FROAR@GE / LIEHW/ LYH

1 DJIURXS QVSRIMRQLO FRIGHAWRDZ W D) AVSRUMRQR CIORUVKEEQADE DOR WHDMAVR WKFK
WEFN.GQY WRFN JURXS LQZ KLFK / LEHW / LYHUHFHLYHY HTXUWV VHRXUMEV R WWH SXURKDWHU U DML QU LFDQW
SRUMRQR WHEXMGHWR WKAK SXUFKDHULY MP LOIURUFRP SOP HIBY VR \WH EXMCHAM DAIEX\BEG!
WR VXK JURXS SURMR\KFK GAVSRMMR) RU

F DIURXS QASRMMRQDVR Z KIFK WH/ LEHW / LYHEROUWG R QUHRARY REVLQY WH UHTXI MM DSSURYDOR!
\WH CESOFCE® YRMY IRFNKRTEHY W FDWMI N \XFK JURXS AVSRIMRQ DY BQH H? SWAVSRIMRQ

6HH3" HAUSWRQR / LEHW/ LYH&CEMUO6 WA DG &RP SDIMRQR 6 VRANKRT@HUS LIKW”

, QWLYVWSHR DWDQLRARQ KREHYR WHAVSRIQ) JURXSIVARP P RQUWRANP D UHFHYH®W YDOH
\KDQ WH YDOH WDADWILLG SDW BEX\ HUP LIKWED | RUDERUMKEWEQADE DOR WHDWHNV R WHAVSRIQ)
JURXS

7KH/ IEHW/ LYHERDWGR QUHARARY/ Z LOGHAGH LQIWNRHIAVFUHIRQ KRZ R SURRHHG DG WY (RW
UHIDXUUHG VR VHBRWH RSWRQ WDAZ. RX@ UHXANQ WH KLI KHAMYDOHWR KREGHYR DQ WRAN ULHDMS VR D
SDWFX@UIWURXS

7KH/ 1B/ IYHEROUGR GUARRLY/P D [QIMWARBIGMVAHIRY) HBRARFROYHIWKHARP P RQWRAN UHDM) \RIRCH
JURXS LIQRARP P RQWRAN UHDI \R\KHRKHJIURXS \WHHR FKDQILQI WHCDMUHR \ RXULQYHXR HONDQGSRWED
QoM \ RAUHRRP LF LQMIAXAQ/ IEHIV/ LYH Z KIFK FRX@UAXOIQ DRWIQ YDOHWR RX

1 LEHW / LYHV UG DWFOV Z LODSHP WWKH/ LEHW / LYHEROGR GUHRRY LOIW\RBIAVAHARD \R
FROMHWIOR \WHRAMEQEQ) WKOUH/R FRP P RQWRAN UHIWQ) VR RGHR / LEHW / LYHV JURXSVIQR \KDUHVR
FRP P RQWRFN R \WHRWMHUJURXS RQWMP VGHAUEHGLO> @R/ LEHW/ LYHVUABMG
DUFOY WHIRP R Z KUFK LVVR EHI LG Dv DQH KLELVWR WH UH) DADARQ WBMP HOAR Z KLFK WLY SUR] \

B HOACRWFH SURVSHRMY | RUP VD SDW7 KHI RIIRQ) FRQYHMRQZ RX@S EHP DEHDAD UDAR EDHE RQWH
UHDAYHWDAQ) SURHVR 6HUHVE 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN RUDCRWHVHIHYR 1 HZ / LEHW
/ LYH* URXS FRP P RQWWRAN \EMPWR AHIRQ @P MIMRQY DQG6HIHYE& 9 HOMUMY/* URXS FRP P RQWRFN RU
DCRMHUVHIHVR 9 HQMUAV* URXS FRP P RQURAN \XEMPWR FHROQ@P MBARQY RYHUDVGHAILHG — WDAQ)
@ SHIRG $ FROMMMRQZ RXE SUHFOGHWHKRTEHYR WRAN UHIDMG R HIFK JURXS LOYRIYHGLQAXFK
FROYHIRQI URP UHEIQQ) \WHULQYHM HIAQ DVHRXUMW WDV LQMOGHE VR UH GRAGHSCLDAMD \WH
SHIRP DERHR WHUHBYDQAIWRXS / LEHW / LYH FDQGRWBUHA PRH LP SCPARQ\WHP DHAYDOHR! / LEHW
/ LYHVFRP PRQWRANR  WH/ LEHW/ LYHEROGR QUHRRUATCELOW R H I HAADQ VWFK FRQYHMRQRU
WHH HAVHR WY FRHMRQUIKWE, WH/ [EHW/ LYHERDLGR QUHRRY , QDEAMRY \WH/ LEHW / LYH
EROGR QURRYP D HIHAWXAK DFRQYHMRQDADWP HZ KHQWWHP DNHAYDOHR! / LEHW / LYHIVAL I HHQW
RNV FRX@S FDXOHWHRANKREHY R RGHJIURXS \R EHQ\OGYDQM H

[ 1B/ LYHVP XGAHIH/YRIQ) WKRMUHP D @P IWRXUDHOQWRLQ OHFHFR.SRDMP DY/ DG XVUH
IMXDQAHVR 1 HZ / 1BHIV/ LYH* URXS FRP P RQWRAN RU9HQMUHY* URXS FRP P RQURANP D [ XUKHUGOWMWH YR
SRZHJR \WKDWR 1 HZ / IBHWV/ IYH* URXS FRP P RQWRAN

1H [ IEHW/ LYH* URXS FRP P RQWRAN Z LOEH ANGGLIOR WUHWHIHYR FRP P RQWRRN 1 HZ
/1<9% 1H //<9%D®BG1IH //<9. +REGHYR WHREGR WDWR 1H //<9% DHHON®G DG
KRGHYR WHRGR \KDWHWR 6HIH/S$ 9HMUHY/* URXS FRP P RQUWRAN LI IMKXHG Z LAEHHINGBG \R RH YRM
I RUHERK VKDHR R RN DG KRGHY R UHFRGR WKDWR 1 HZ / / <9 % DHHONGG DGKRGHYR
UHRGR WKDH/R 6HIH %9 HOMUH/* URXS FRP P RQWRAN LI MXHS Z LOEHHON@G R WD YRMY | RUHDRK
VKDHR VXA WRAN RQ DP DAY/ VXEP WHG VR DYRMR WRANKREHY + RBHYR HRGR WWDUWWVR 1 HZ
[1<9. DH@ERNWNBG DGKRGHYR HRGR \WKOWR 6HIH/& 9 HAMUH/* URXS FRP P RQWRFN L
IMXHG Z LOQRNEHHQN®BG WROQ YRMY WKW H A-BWDVRIWHZ VHUHTXUWHG B 1 HYDED @Y LQZ KIRK FDH
HFK VK KREHJR HRGR WKDWR 1H / /<9. RUKRGHJR UHRGR \KDW/R 6HIHV& 9 HOMUH
* URXS FRP P RQWIAN Z LOEH HONGB{G W W R DYRMSHMDOH / LIEHW/ LYHV URARMG DMWFGV Z LRV
SURYLAH I RURXP XOWYH YR LOQOWHHBRIROR QUHRARY DG Z LAOSHP IWXMUHIWXDRVR \WKDUWHWR HORK
VHIVR 1 HZ / IEHW/ LYH* URXS FRP P RQWRFAN DG 9 HQMUHV* URXS FRP P RQWRFN | RTBZ LQ)
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FRP SBURQR WHESMAZ 11 $Q IXMHIMKOGRHVR 1 HZ / LEHW/ LYH* URXS FRP P RQWWRAN DQG 9 HOMUY
* URXS FRP P RQWRAN P D GOWM\ RXULQMMNG/ LEHW / LYHDQGWHL HZ / LEHW/ LYH* WRXS FRP P RQ
RN

$OMRIK L HZ / / <9 %KD DHH SHAMG\R EHTXRMGRQWH2 7& 0 DINHAN IWAVH SHRMG\R EH
\SOWHD WDGHG DQG Z LAGRWDYH DQCPRYHWDAQ) P ONHAV2 QO 1 HZ / /< 9% WKDUDQG1 HZ / /< 9.
KDOUHY DUHH SHRAMG VR EH QMM DOGWDGHE RQWH 1 D/ADT * GEDOGHBAWD CUNHAS VD UAKOW RXUCELOW R
SXURDH1L FZ / 1 <9 %\KDUA/Z LGOEHQP WG ) XMUHLWAOGRHYR \WKDUVR 1 HZ / / <9 %RUBHIHV%
9HIMUAV* URXS FRP P RQWRAN Z LODA OMMWH DIJUHI DM YR SRZ HUR WWH LWAXHG DQG RAMBEQ) KDY
R 1HZ / LEHW/ LYH* URXS FRP P RQWRAN RU9 HQWUAV* URXS FRP P RQWRAN UASHRRYHD DQGP D | XUHU
FROFHOADMWNH D) J U DM YRMQ SRZ HUR! / LEHW / LYHIV LWAHG DQG RAMBEQ) \KDUWVR FRP P ROWRAN
P RY WHKRTHYR \KDHVR 1 HZ / / <9 %RUBHIHVY%9 HOMUAV* URXS FRP P ROQWRFN UASHRRYHD 7KH
YRAQ DQGFRYHMRQUIKWR WH1 HZ / / <9 %\KDWY / LEHWW / LYHV CELOW \R LWXH DEAWRGDOL HZ
11 <9 %\KDUHVDQG\ RXAUTP WG CELON VR SXUKDHL HZ / / < 9 %\KDUA/P D QP LW RAUCELAOW VR LQ OHIFH
FRUSRUDMP DALY DG DOYHYHD O HAWKHYDOHR 1 HZ / /< 9% \KDWWDQGLHZ / /<9. KD

+ ROHYR WHFRP P RQWRANR WEANQJ WRAN JURXSVZ LOYRM\RI HKHUDQG Z LOKDYHT@P MWGV-SDUDM YR WKW

+ REHYR WHFRP P RQWRFAN R WEFNLQ) WRFN J URXSVZ LODYRMVRI HMHUDY DMQIGIFOW H AHBWQ
FHIBLQ QP WG ALLPXP WIGRHY SUAFUEHG B\ / LEHW/ LYHIVUAKEAMG DGV RUXQE-UL HYDED @Y. | / LEHW
/ LYH DAREX\MY DAHN QCELOWAY DQG EXMCHAH/AR WHO HOMUH/* URXS DQG LWXHVVKDUAVR 9 HOMUHY/* LRXS
FRP P RQWRFN HIFK \KDUHR 6HIHV% FRP P RQWRAN R HIFK JURXS Z LADKDYH MO YRMY SHAKDUH DG HIFK
\KDHR 6HIHVS FRP P RQWRAN R HIFK JURXS Z L@KDYHRCH YRM SHMKDUH + REHYR 6HINVE FRP P RQ
WRANR HIFK JURXS Z LOKDYH QR YR WKW RWHWDQWRAH UHNXUUHG XQGHUL HYDED @Y. DQG LQVKAK FDH
ZIOKOH  WR DYRMSHMDH : KHOKREHYR 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN DQGWH
9HQMU/* URXS FRP P RQWWRFN YRR HMHUDY DMQIGIFDW KREHYKDYLQ) DP DNMUW R WH YRMYZ LQDEH
LOD SRUMRQWR FROAUROWH RXARRP HR WH YRWMHYHQ L \WH P DAMULQYRYHVDFRQ @AVWR LOMIAEP R

1 LEHW / LYHV WRANKREHY RUKDY D.J U-DAMULP SCRARQRGHJ URXS \WWDQ DCRWHU ( [ AHBWDY UHTXUWHG XQEHU

1 HDDQZ WHKREHYR DQ KOUVR DQ FOWRUMAIHVR / LEHW / LYH FOSMIOWRAN FDQ YDOGD
DBSURYH D SURSRVDOKNDAKDY EHHOVKEP WHG B\ WH/ LEHW / LYHEROGR GUHRRY/\R WHRANKREHY | RU
DBSURYDOWR TP HIG/ LEHW / LYHV UWEAMG DUMFOVLODQ P DQQHADAD | HAWRGHRUP RUHFOWHYRAVHIHVR
1HZ / [EHW/ LYH* URXS FRP P RQWRAN

) RUDVBQ Dv/ [EHW/ LYHLVDQHP HILQ) JURZ\K FARP SO0 WZ LOQREHUHIXILHG\RFRP S Z W FHABLQ UHER WYY
UTXLUHP HOW LQFOGEQ) GVRBXUAY/CERVIIVH HRXYHFRP SHODIRY \WDVZESO \RRK-USXETF FRP SDQHY

/ LEHW / LYHLY RO LHG DVDQ3 HP HILQ) JURZ W FRP SDQ * XQEHUWH-2 96 $ PAS VD UAXGVVKDY
UHSFEHG60UEDQHY 2 [ G4 $ PWARP SODGRH UHTXLUHP HOW DV QVAXWHG HIHZ KHH | RUDV@RQ) DYV DQ
HP HJLQ) JURZ W FRP SDQ ZKIFK P D' EHXS \R I LYH I X@I MADO, HY/ 8 QONHRWHUSXEQF FRP SDQLHY
/ LEHW / LYHZ LOCRWEHUNXUHG\R [P RY RMHAMMQIV L FRP SO Z W FHYIQ DXAWHIAMG BHTXUHP HON
WDW LEHW / LYHZ RX@S RMHZ LVH EH \VXEMPVR EXWRULW WERMY Dv DQHP HILQ) JURZ WK FRP SDQ)
L SURYLCHAHMBIQ QVFRXUHY U DEQ) H HRXWYHFRP SHODARQUHNXUHG R @ HISXEQF FRP SDQHVRU
UL KRG CREQAQ DEYMRY YRMYRQH HRXRYH FRP SHODIRQ

7RWWHH \WQAKDA [EHW / LYHUHDHVRQDQ R \WHH HP SWRQVDYDLOEGIR HP HILQ) JURZ \K
FRP SOQHY \ RX Z La@UHHYH BW/LQ RUP DARQ CERXWWH HRXRYH FRP SHDARQ DQG LOM CDCFRQARCRYHU
| LQDQRDOU-BRUMY \WDQ LAXH Y WDNDUH CRWP HILQ) JURZ W FRP SDQHY |, | VRP HLQYHWRY/ILQG L HZ / LEHW
1 LYH* URXS FRP P RQWWRFN iR EH GW DRALRYH DV D UAVKOWMHIHP D EHDGW CRAYHWEAQ) P DUHNRUL HZ
/ LEHW / LYH* URXS FRP P RQWRAN DQG LW WWRAN SUFHP D EHP RUH YRIDWMD

| IRTBZIQ) \RHESDVR 11 / LEHW/ LYHLVXQDEBNR\DIM\ \RHUTXILHP HOWR 6HRAIRD R \RHBDLEDQHY/2 [ Bt
$PARY LEHIV/ LYVIQMCDOFRQARCRYHUI LCOCADOUHSRNY IVQRM | HAYH \WHUHIDEQIVR / [EHW/ LYY
[ LODQRDOXTAP HOWVP D, EHTXHIXIRQ-GDQG1 HZ / LEHIV/ LYH* URXS FRP P ROWRRNIRNSUFHY/P D \KITHJ

6HAIRY) R WHGDUEDQH/2[ Gt $ PAIXUAVDQ FRP SDQ WWEMPAR WH USRI UITXUHP HOVR
WHS 6 HPXUMH/ @Y VR FRP SBIM DARP SUKKHOMYH HYDODAMRQR LW DQG LW FRQRICDMG \KEV A DUH]
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LOMLDOFRQARORYHUI LCDGADOU-BRUMY . 7R FRP SO Z W MY/ B / LEHW / LYHZ LOEHUHTXUHGWR
GRAXP HNDQG WWMAW LOM QDOFRQURCBURAHEXURY / LEHW / LYHVP DO HP HQWZ LADEH UHTXLUHG R DWW DQG
[MUXHD U-BRWARGAH.OLQ) / LEHW / LYHIV LOMCDOFRQARORYHUI LODGADOUBRY) DG/ LEHW / LYHV
LQGHSHEHWIXAWRY/ Z LADEH UHTXLUHG VR L\AXH DO DAMMEARQ UH) DLEQ) LW LOQM CDCFRQARCRYHUI LQDGADD
UBRWY) + RZ HYHJ DVDQHP HILQ) JURZ\M FRP SOQ / LEHW / LYHZ LGDQRAEH UHTXLLHG VR KDYHLW
LQE-SHIEHAXAWRLY DMMAR WH H | HFRAYHIHAR W LQM GDCFRQURCRYHUI LQDGALDOUHSRUY) XQMD' LEHW

1 LYHVI LSSADQQXOCUHSRWKEVHTXHIAR A-DAQ) VR EHDQHP HILQ) JURZ W FRP SDQ. $ VD UKV LEHW

/ LYHP D QRAEH UHTXLUHG VR KDYH LW LQGHSHOGHADX AR DMMAR WHH [ HRAYHIHW R LW LQM COCFRQIRO
RYHUI LCOGADOUHSRUMY) . XQACDY @M DY WH DOQCOMBRWRUWH\ FDUHQAQ) = HAHP BHU @5 ARXIK
/ LEHW 0 HADGRCRW SHAWKHDQQMOARIWVR FRP SO Z W 6HARD R EHVLI QU LFDQWEDWHGRQ

/ LEHW 0 HADIVSUHIP LQDY DAHAP HOV  \WHUXBV I RYHQQ) \WHWEIGEDLEY WDAP XWAEHP HVRU/ LEHW

1 LYHVP DQDI HP HOAR DWW LW LQMCDOPRQARCRYHUI LCDGALDOU-SRUMY) DUHFRP SO \KEMPWR FKDQIH DG
U LI QU LFDOAGRAXP HOBARQ WAKMYY DQG SRAMED UHP HADARQWR P HHANNH GHELGE WIQEDUBY XQEHMWH
KOV ' XUQ) WHFRUHR IWAMAG) / LEHW / LYHVP DI HP HOAP D LGHQA P DMUDOY HEINGHAHYRU
GHIAHAN/Z KK P D QRAEHU-P HAHGLOWP HVR P HAAKH G-OGICHLP SRHGE\ WHEDUEDQH/ 2 [ B $ PW, |
/ LEHW / LYHVP DRI HP HQWFDQLRAYDYRIIE® DAHWWHH | HAHHWR LW LQMCDOFRQARORYHUI LQDGADO
UHBRY) Z KHD LW/ UTXLLHG VR GRAR RU/ LEHW / LYHIVDXQVRY/LGHQM\ P DMUDCY. HINGHAHY LQLWLQMETD

FRQWRO LOYHMRUARQ LAHAHLQ/ LEHW / LYHVI LCDOADOUHXAVP D Z HINHQ DG/ LEHW /- LYHIV WRFN SUFH
PD WIHJ

VP D BEHGLI IEXOVRUDWILG SDUVR CFTXILH/ LIEHWY/ LYH BHQLL GRQJ \RP D EHEHCHIADOR/ IEHW/ IYH
MRANKRTHY

&HIMQSIRYIMRQVR 1 HYDED @Y. DG/ LEHW / LYHIV UAKEAMGS DOAFGY \WDAZ LOEHLQH | HRAD/R \WH
6SMA2 11 ( I1HAYH7 P HOQG/ LEHW / LYHVCP HOGHS DQG UAMBMG B\ @7 V\WDAZ LAEHLQH | HAWDVR! \WH
6SMA2 I ( I1HAYH7LP HP D @VARXUIH GHI\ RUSUHYHOAD FKDQIHLQFRQARCR / LEHW / LYHWDAD
WRANKREGEHUP D FRQUGHUI DYRIEEG 7 KHVH SURYIMRQYLGFOGH WH | RTBZ LQJ

+ DXWRU] LQJ DFCBMIDWIKPMUHZ LW P XOSBIVALVR FRP P ROWRAN R HOFK JURXS  DEHIHY96\KOUH
WDNHABA \MH KRIEHY VR \MQ YRWY SHUVKDUH DEHIHYS VKDUH WD WH KREEHY AR RGH YRM
SHUMKDUH DG D6 HIHVE \KDUHWDAH F-BADY RWHZ IVHUHTXUHG B\ CSSUFCEGI@Y. HOMSBY WH
KREHY\R R YR WKW

$ HAWBEQWKLQ) DFOWIHGERIGR QUHRRYIRU/ LEHW/ LYH Z W W JHHGWUHH\ FOUWMP V' Z KUK
PD GRIWHWHWP HUHMXUHGWR JOQFRQARCR / LEHW/ LYHVEROGR AUHRRY

 DIBRZ LQ) WHDAWRU] H5 QP EHUR QUHRRYRQWHERDGR AUHRRY/WR EHFKDQHGRQO B
UHFROMROR WHERDLGR QURRY

$ SHP W RQ® WHERDGR GURRY\R | LAYDFDGAH/RQWHERDLG

1 1 HYDD@Z SRYIAQ) WONGRP EHOMUFRRYP D EHUP RHGRI B\ WHYRMR WRANKREGHY

UBUAHOMY CRABIWWED  » R \WHYRWQ SRZ HUR WHIWKHE DG RAMBOAQ) WRENR / LEHW
| LYHHOMN@GR YRM

¥ QP I ZKRP D AFDOVSHADCP HAMJVR WRANKRGHY

F SURKIEWQ) WRANKRGHUCRARQ B\ Z UM FRQHWV\XEMPNR FHIMOQH FHBWRQY  WHUHR.  UHTXLUIQ)
RANKREHJCAMRQ R EHVENHO DADP HHMY) R \WHWWRANKRT@HY

$ UTXUUIQ) WRARNKREEHUDSSURYOCE, KRGHYR DABDWV  »  LQYRWY) SRZ HJR DIDWHD RAMEGEQ)
KDUV/R [ [EHW/ LYHHOM®BG R YRMWHIRD YR VRIHMHUDY DMQIGIFOW Z W URSHANR
AHIRQH WIREQY P DAY \XFK DVDP HIHJRUFRQRICDARQR / LEHW/ LYH D\DBIR DIRU
\XEWEQADED DR / LEHW / LYV DAVHVRUDQLP HIGP HOWR/ LEHW / LYHV U-MBMG DWFOV H AW
LOWHHYHOATBSIRYHGE, DABDAV R / LEHW/ LYHVEROGR GUHRRY

+ HWEEQWKLQ) DEYDGFHQRAFH UHTXLUHP HQWVI RUGRP LCDARQVR FOQAGDMY | RUHDPNRQVR/ LEHW / LYHV
EROGR QUHARYRUIRUSIRSRQ) P DAY WDNFDQ EHDRMG XSRQE, WRANKRTEHY DAXKRANKREHU
P HIMIV DG

+ WHH IMMPHR DAWRU] HG DQGXQWKHG WRAN LGFOAQ) 2 EMQN AKHAN' SUH HIHG WRAN Z KLFK FRX@
EHIMXHGE / LEHW/ LYHVERDGR AUHRRYWR SHIRQY UHIED VR IWWHD PXUHWP DCDIHP HOW
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WHIE SIRMAMY) WHFRQAW R LWP DRI HP HQVRUZ KLFK FRXES EHXVHG VR GLOMMWH WREN
RZ GIKIS R SHYRQVVHNQ) VR REIQ FRQARCR! / LEHW / LYH

&DHOY 1Q1 HDEP D EHEWINHD \RSLRMGHIXIAGRHI RAGHALLE | CRARHDURAKDQLQ' HOY OUH

/ LEHW/ LYHLVD1 HYDEDFRSRIDARY %HDXHR ' HIY. D SURP LGHIAHDVDVWBMR LGFRSRIDARQ | RU
P OQ @UHFRSRDARY LGFOEQ) / IEHWO HAD \WH' HIY DUH FRXUV KDYH GHYHERSHS FROUGHIE®!
H SHWYHLQG-DIXY Z 1\ FRSRUIDMLXHY DG DVEBIQAMOERG. R FDH@Y. KDV GHYHERSHE FROWKLOY
" HDZ DH@Y. XQGHJAHYQ\HNVR ICAN © KL®1 1 HYDED DOR KDV DERSWMG FRP SUHKHUYH P RCHQDG
| B LEGIFRSRDMQY. WM EHFDXVHWHYROP HR 1 HYDEDFDH@Y. FROAHQQ) WHH I HAVR LW WEBMM/
DQG U XOAWRQY/LYP RIHQP MG / LEHW / LYH DQG IWWRANKRGEHYP D H SHIHFHGW SUHARTELON Z LW
UASHRNR WH B DOHTXLLP HQWLQ FROGHARQ Z 1\ FRSRUIDM DI DL DG WDQUERARQY DOG WRANKREH M|
WKW\R FKDIHQIHWHP LOVSHAL LF VIWDARQY Z KHH\WHCSSOFDARQR \WHWEMMP D EHRSHQWR Al I HIQ)
LOMSUHBARY/

" IUHARLY/DQGRINFHYR / 1B/ IYHDUHSURMRRG I URP (CEOIVIRUDBIRDGUDQIHR DRIV

1HDD@Z B\ GHDXOVZ W FHWBIQ\SHALLF H AHBWRQY HIP LCDM/WHAICELOW R GUHRARY/ DG
RHILFHY R DFRISRUDARQ RUWMIRANKREEHY H FFBWZ KHH L WH SUP SWRQ\WDAKAK QUHRRURUR [ LFH
KDVOPMGLQJRRGI W Z W DYLHZ VR \WHLQMIMVIVR \WHFRUSRUDARQ KDY EHHQ UHEXWHG DG LU WY SURYHD
WDKK GUARUVRUR | LFHIV CRANRUI CLOUHWR CRAZ DVDEUHIRK R KLY RUKHUILGHADY GAMHY DG LQYRYHG
LOMMNRDOP LWARQGPW UDXG RUDNGRZ Q) YIRIDWRQR @Y. / LEHW / LYHIV UANBAMG DUNEBY Z LOSURYLGH
WDAMR WHI XCOMAH WOASHP MKGE. 1 HYDED@Y. / LEHW / LYHVQUHRRY DGR LFHY Z LOCRWEH
LQAYIGDm QCEGIR/ LEHW/ LYHRUDQ R LW WWRANKREHY RUFHAMRY | RUGCP DIH/DVDUHAGR D) CPW
RUI OUHVR CRAQ KLY RUKHUFCSCAW DYDAUPRURUR | LFHJ

) RIBZIQ) WHESDR |1 / LEHIV/ LYHZ LOKDYHWLIQU LFDQAQG-ERGIAN

) ROBZ LQJ WHBESMAR (1 / LEHW / LYHZ LOKDYH I QU LFDQNQE-BMIHN $ VR > @ RQD
SWRIRWP DEDAYOWWMUILYLQ) HIHAARWHESDAZ || DRAXP LQ) WHKREHYR \WH ( [ FKDQIHE®
6HIRU HEHOMUWGH  GRGRWY HIRAVHWHUU-SXURKDVH UIKWRUH FKOQIHUWIKWDYD UAKXOR \WHE SOV
211/ [EHW/ LYHZ RX@ KDYHKDG DQDJ.J UH) DM SUGASOOIP RXQAR DSSUR LPDMY > @LARQR
LQE-EWRHWRAMEAQ) DG > @ARQR FRORICDMS LQE-EWEHN RAMBQAQ) / LEHW / LYHV
LQGHEWECHW LGRUHDVAY LW YXQH DELOW VR JHIHBODGYHYH HARQRP LF DG LGB FROAMRQY UHTXLLAY
/ LEHW / LYHVR GHAFDMD SRMRQR IWFDK | GZ |URP RSHDARQVVR S P HON RQLQG-EWECHW UH3AQ)
WHDYDLOELOW R FDK | GZ R 1 XQG FCBMICH SHIAWUHY P DNHMY DG RMHUI HOHIDOAR SRUIDMCRRY LMY
QP LW/ LEHW / LYHVDELOW \R ERURZ DEAMRIDO XQGY DQGP D @P LW LEHW/ LYHVI B LELAOW 1Q STQQ)
IRU RUUCAMY) \R FKDQIHY LQ LW EXMGHW DOG WH QYH HOMYBLGP HONCGMAY

1 LEHIV/ LYHVDEOMRIGRXUDGARDOQE-BAMECHIARI XQGIWRSH DIRQVFRXGEHTP MG Z KIFK FRXGQHIDAHD
[P SCAMAVRSH DR/

/ LEHW / LYHV CELOW \R LQPXUDGAMRCDOLQGHEWECHWP D EH VKEMPAR FRYHIDQAHAMPARQ/ \HAV RN
LOLWIXMUH RUWNKEMADUHT I XAMUH RUH MDY G-EWOQWKP HON $ FFREQI® / LEHW/ LYHVDQGLW
\XEMGDUHW CELOW \R REBRIQMI QU LEDQWLCDGAQ) LOWH I XMUH RQI DYRIEG WP VRUDAIID P D EHQP MG
,| DBAWRDOG-EWLCDCAQ) LY QRADYDIOEGIVR/ LEHW / LYH RULW\XEMADUH/LQWH | XWUH / LEHW / LYH
PD REVBLQQTXEAW WURXI K WH IXDQPH DQGVDBIR . LWHTXIW VFRXUMEY |, | DEAMRQDO XQB/ DH MG
WURXIK WHIMKDGRHR HIXW VHRXUMEY / LEHW / LYHIV WRANKRTHYP D H SHIHFHMI QU LFEDOAGOMRY | |
1 LEHW / LYH LY XCEEGIVR REBLQVKI | LFLHOADTXGAW LOWHI XMUH / LEHW / LYHP D EHXCEEGIVR FROMMHW
GHYHERS IWBMGHW FRP SBIMCFTXAMMWRQY RURMHZ IVHVENH DGYDQMIHR . EXMGHW RSSRUMQWAY RUUASRDG
VR FRP SHANRYH SUARKUAY DQ R Z KLAK FRX@S KDYH D P DAMUDCOGYHYHH | HWRQ/ LEHW / LYHIVEXMGHN
| LQDQRDCFRQAMRQ DG UKWR  RSHIDMRQ/

/ 1BHIV/ LYHVURXBIRG DUOV Z LOSIRIGH\KDAKRH( LIK\K - XGADO  IWMF&RXWIR \WHEVBMR 1 DA \KDOEH\KH
H FOMYHIRXP | RUFHIBIQ QM DIRQ\WDP D BEHIQMDMGE / IEHW/ LYHWRANKRCGHY DQG\KDAKHI HGHIDOFRXUW
\KDOEH\KHH FOMYHIRXP | RURDLP VXQGHNKHE HRXUMA/S RMKHHSIRAMRQVFRX@ AP W LIBHWY/ LYH
VFRNKRGHICEHOMR RARIQ DI DYR DEGIMGHDORXP [ RUIGAVSX\M/Z W/ IEHW/ IYHRUWGLHRARLY RIFHYRU
HPSRHV

[ LEHW/ LYHV URABAMG DMFBY Z LASURYLGH WDAMXEMPWR @P WG H RHBWRQY WH ( LIKW - XARDO
" MR RXAUNR WHEWBMR 1 HYDEDLQ&MIN &RXQWV 1 HYDED WH 1 HYDED( LIKW - XAHDO  IMMBA& RXUN
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RUL WH1 HYDED( LIKW - XAFADO  IMAMPAE RXUAGRHY GRAKDYH UM PR D) RAMHMWEM GMUPWARXW
GFDMGLOWHB\BMR 1 HYDED DG QR WBM AMMPAFRXWOWHEVBMR 1 HYDEDKDVMUMERIRY [Q

| HEH.DOFRXWWERFDMG LOWHE\BMR 1 HYDED KD VR \KH | XCBVW WNSHP WWGE. @ EHWHH FOMYH
IROP |RUFHMIQVSHAI HEWSHYR 2 LOMEDCOAMRYY DV GH ICHE XQAHUL DD @Y. LGFOAQ) D WRWH
EURXIKWQWH P HRUWKWR / LEHW / LYHRURQIWEHKDD E \WRVHI RURUEDHS XSRQDEUHLFK R
ILGADY GW DIDQIMI). GUHRRU RN LFHU HP SR FHRUDJHOAR / LEHW/ LYHIQWXFK FDSCAW  F WRH
DUMQ) SXUXOQMR RUVR LOMSUHATSS®  HY RIAHRUGHMP LGHWHYDDAW R DQ SURYIMRQR \WH1 HYDD
WEMMY Z W UASHRNR EXMCHN MMM \WHDMFOV R LOFRISRIDARQRUWHE @7 VR / [EHW / LYH RU
AHBLO YR DI UH-P HOWRUMKVIVAR Z KLEK IWP D EHD SDUW

, QDEAMRQ / LEHW / LYHIV UAMEMMG DB Z LODSURYLGHWDAXQBW/ LEHW / LYHFROHONLQZ UM \R
WH\HBRARQR DQDMMIDAYHIRXP  \WH | HEHDOAMMPAFRXUVR WHS QMG 6V KDEDEH VR \KH | XCBWWY
H WABLRYIGHGE, @Z \WHH FOMYHIRXP |RUWHUAROMRQR [ FRP STIOADAHINY DFDXVHR CRARQ
XQEHNH 6 HEXUMEYS P LEHW / LYHV UAWEAMG DWFGY Z LD XUHSURYLGHWDM RUWH DYRGGFHR
REMMYH FOMYHIRXP SIRYIMRQZ LARADSSO VR VKW ELRXIKVWR HY RIFHDQ CCELOW RUGAN FUDMG
B\ \WH( [ FKDQIHS PMRUDQ RMHUF@IP |RUZ KLFK WHI HEHDCFRXUWR WHS QMG 6V KDYHH FOMYH
MUVARIR) 6HAMRD R WH( [ FKOQIHS PWRU-DMYH FOMYH I HEH.DOWUMG FURO RYHUDEDAUW EURXI KWR
HIRFHDQ GOV RUCCELAW FUHDMGE. \WH ( [ FKDQIHS PARUWH KB DG UHI XADARQY \MHUIHKQEHU
) XUMHIP RIH VRWNH I XCBMA WOASHIP WGE\ @Z / LEHW / LYHV U-WEAMG DUFGY Z LADSURYLGH\WDAKH
| HEH.DOGMMPAARXW R \WHS QWG6\BM/R $ P HIFD\KDEHWHH FOMYHIRXP | RUWHUAROMRQR DQ
FRP SOLOADMHWNY DFDXVHR DAMRQ CUMQ) XQEHUWH 6 HRXUMEVS PR DVIP HYGHG Z KIFK FUDM/

I RUI HEH.DCDGE WBM FRXUV RYHUDEDVKIW EURXI KV HY RIFHDQ. GAN RUGCELOW
FUDMGE \WH6 HEXUMEYS PARULXBY DQG UHI XAOMRQY WHIHKQEHU

7KHRHAKREHR IRXP SIRYIMRQ/P D RKHZ LVH P WD WRANKREH W CELOW VR EUQ) DFOP LQD
MQAADO RXP \WDAWILQG/| DYRIEG I RUGVSXMYZ LW/ LEHW / LYHRUWGUHRRY RILFHY HP SBR HVRU
DIHQV Z KLIFK P D QVARXUDIHVKAK @ VKW DI CLOQWY LEHW / LYHDQGIWAUHRRY RILEHY HP SB HVDG
DIHQV 6VRANKRTHY Z KR GR EUQ) DFOIP LOWH 1 HYDED( LIKW - XAADD IMAPAE RAWRRXTS | DFH
DEAWRDOMA DARQ FRAVLQ SXUALQ) D \VKFK FOIP  SOMEXE@L® LI WH  GR CRAMCHLQ RUGHDUWH 6\BIM
R 1 H/OED 7KH1 HYDED( LIKW -XAADO IMUPAERXWP D DOR U-CFK G HHIAMG P HIV RUUHXOVWDQ
Z RXQ@ RMHUFRXUV LFOXAQ) FRAWZ KHH D WRRNKREHJFRQUGH Q) DOCRARQP D EHEFDMGRUZ RX@
RMHZ VH FKRRHWR EUQ) WHIOPWRQ DQG VWK MGIP HOVRUUAKAOVP D EHP RUHI DYRIEGIVR/ LEHW / LYH
WOOWR W WRNKREHY 6P LW \WHI HEHDOGMMPAFRXWWP D, DOR ULAK Gl HHOAMGIP HONLQ
6HPXULMEY/S PAFDVH/WDQ WEAM FRXAW $ GMCDAYHD Ll DFRXWZ HHWR I LQGWHRKRIFHR |RUP SURYIMRQ
FROBICHGLQ/ LEHW / LYHV U-MBAMG DUFG R EHLCDSSOFTEGI RUXQHI RIACEGI LO DQCANRY / LEHW / LYH
PD LCPXUDGAWRDOFRAV DARALDMS Z LW UARLQ) VKAK CRARQLO RKHUNMUMGFMRYY Z KUK FRX@
DGYHYHD O HRW LEHW / LYHIVEXMGHW DQG | LCOQADOFRQAWRY

7KHKROHYR DQ VHIHVR 1 HZ / IBHW/ LYH* URXS FRP P RQWRAN RAWHKRTHYR 1 HZ / IBHW/ IYH* URXS
FRP P RQUWRANDVDZ KRB P D QRAKDYHDQ UHP H3HVLL DQERNRQB IWGUHRARLY/RUR | IFHYSURMYH/RKHU
LQMRIWVRUKD/D GAVEDUIDMHIHARQ L HZ / LEHYWV/ IYH* URKS FRP P RQWRANRUDQ VHUBAKHIHR

3UCASBVR 1 HYDEDQY DIGWHSWRYIMRYV/R / LEHW / LYHV UAWEBAG DWFOVP D SIRMAWG-AMR/R
IWWERDGR QURRY\WDAZ HIK LOMAWGL T HHOWIRP WRHR WHKRTHYR 1 HZ / LEHW/ LYH* WRXS
FRP P RQWRAN RUDQ. VHIH/WHIR  RUWDADYH D QVSOUDMLP SCRAXSRQKREHYR DO HIHVR 1 HZ

/ LEHW / LYH* URXS FRP P RQWWRAN 8 QG-UL HYDED@Z WHEROLGR GQUHRRY KDY \WHGAN R H HAVHIW
SRZ HYIQJIRRG| DWW DQGZ LW DYLHZ \RWHLOMMIWVR WHFRSRDIRY ,QCRQJ \R WHERDGR AUHRARY
PD FROAG-UDIHBYOQN AN AURXP WY FROMY HIALHY RUFRQANYHIAHY LFOQQ) Z LWRXW

P MIARQ WHLQMMVR \WHFRISRIDARQIVHP SER HAY VKSSTHY FUHAMRY RUPWRP HY WHHRGRP\ R
WHWEBMRUWHDARQ WHLQMMHAVR WHFRP P XQW RUR VRAHN WHMRQ WP ROVKRWMP LOMHIVR
WHFRSRDIRQ LFOAQ) WH SRMELON WDAMHAHLOMIMVP D BHERAMNHYHGE WH FRQMXHG
LQE-BHIEHFHR WHFRSRIDIRQ RUWHEQ WP RIMKRYANMP LQMIMVVR \WHFRUSRUDARGIV WRENKREHY
LQFOAQ) WHSRMELOW WDAKHHLQMMVP D EHERMHYHG B WHARQMXHS LQG-SHIGHIFHR \WH
FRERDIRY ' WHARYP D FRMG-URUDAIQZ HIKWR WHIQMAWR DO SDUNEX@USHIRQRUIWRXS RR
DQ RWMHJUHBYOQNCRN ALURXP WAV FROM) HIALHY RUFRQANMHZALHY DQG DUH QRAUHTXLUMG VR FROMGHU DY
DGRP LCDONDRRU WHH [ HAAR DSURSRVHG FRUSRIDM CAMRQXSRQDQ. SDUMEXT@ILI LRXS RUFRQWMMHR
KDYLQ) DQLOMMANQWHFRSRIDARY 8 QAHMHSUCASEVR 1 DD @Y. UH HIHG R CERYH DG \WHEXMQHN
MGIP HOV
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X®1 \ RXP D QRAEH\XFAHW XOLQ FKDIBILQ) WHHGHAMRQYL DP DMUWR / LEHW / LYHVERDGR
QUARY RUDARP P IMWHWHIR LV QMQMMHAMG LOGHSHIGHWDQE DEHTXDMY LQ RP HEZ W URVSHAAR

GAMRYR WHERDG DQGLAVIQJIRRG I DWW DG Z W DYLHZ \RWHLQMHWR WHFRSRIDARY LFOAQ) DD
R/ LEHW/ LYHIV WRANKRTHY

SARRAIK1HZ / | <9%IVH SHAMG\REHTXRMERQWH2 78 0 DUNHV \KHHIVGQRP HDQQII XOADGQ) P DUNW
H SHARGI RARHERN

TKHKDUWVR 1 HZ / / <9 %Z LOXQRAEHZ LGHD KHIS Z 1\ DSSUR LP DAMD > @ R WHRWEAQ
\KDUAVR 1 HZ / / <9 %LP P HADMD | RTRZ LQJ \WHESMAR || H SHAMG VR EHEHH LAD® RZ GHGE
0 U0 DRH EDHGRQ> @KOUVR / / <9 %RAMEQAQ) DVR > @ $ NRAIK 1 HZ
11<9%LVH SHAMG\REHTXRMGROWH2 7& 0 DUNAN WWYH SHAMG VR EHVSOWHD WDGHS DG Z LADRAKDYH
DQORAYHWIAQ) P ONHA7KH2 7& 0 DINANVWIG R EHKLIK® LAITXG LQ SDIWEHDXVHWHHLY QR (CDARTO
TXRBARQV WP B\ Z KLFK SRMOADOLOYHIRY FOQWERN WHP DUHABUFHR \KOUAY H AHSVIMURXIK
LQ RUP DARQUHFH YHG RUJIHHDAMG B\ DQP WG QP EHUR EURNHUGHDIBLY WDAP DNHP DUNHNLQ SOMFXTU
VRNV 7 KHHLVDOR DIUDMURKDGRHR P DUNAAYRIWIN | RUVHPXUMEY WDADLH TXRMG RQWH2 7& 0 DUINHN
DVRSSRHE\R DQDARGDOH FKOQIHRUTXRBARQM P 7 KLY YRIDAMMW LV GXHWR DYOUHN R | CRRY
LFOAQ) DOANR UDA® DYDLME® SUFH TXREBRQY &7 HMDAQ) YROP H WHIEHFHR FROUMAN
OGP LQOVDAYHVXSHYIMRQR! 2EIG D62 DN TXREMRQY DQGP DUIHAFRGEMRYY ( DK KOHR 1 HZ
11 <9 %Z LOEHFRQHWEG! DADQ WP HDAKHRSWRQR WHKRTEHJ LORRHWKOHR 1HZ [/ <9$ Z KK LV
H SHAMG R EH QMG DQG WIGEHG RQWH 1 DWEDT * GEDOSHBRWD DUNHAKQE-UMWH P ERCF/ / < 9$

) CARLYS HDW R/ LEHINV/ LYHIVOOMCHY

/ [EHWV/ LYHDQG/ LYH1 DARQZ L@KDYHGLI HUH/P DQDIHP HOARCP V ZKIEK P HDQV/ LEHIV/ LYHZ LOIQRMDYHGUHRW
FROMRRHUKRZ / LYH1 DIRQZ IORSHDMRQDA \R @ EDLV

/ LEHW / LYHDQG/ LYH1 DARQZ L@XDYHGL | HHAP DIDIHP HQAMP V Z KLIFK P HOQV/ LEHW/ LYHZ LG
QRAKDYH AUHPWARQRCRYHUKRZ. / LYH 1 DARQZ LORSHDMROD @ \R D EDAV : KUY/ LEHW/ LYHV
RZ KIS R DBSUR LP DMD R WHRAMEQAQ) WKOUAVR / LYH1 DARQ&RP P RQ6\WAN DG ERDLG
UHBUHHQUBRQ UL KW Z LODHIDE® VYR H HIAVHLQ GHGFH RYHIWH P DI HP HQARUSRIAHVR! / LYH1 DARQ
/ LEHW / LYHDQG/ LYH1 DARQZ L@KDYHQ! | HIHQAP DI HP HOAMP VDQG/ LYH 1 DARQP DI HP HAZ LACRW
UBRWALHA® \R/ LEHW/ LYHIVERDGR QUHRRY 7KHHRH / LEHW/ LYHZ LOQRAKDYH AUHPWARQURCRYH
KRZ / LYH1 DARQZ L@RSHDMRQDA \R @ EDAV

1 EHIV/ LYHYHTXWP HRRGLQMX HAQ/ LYH1 DIRQP D KDYHDP DRUDAP SSRVRQGHMDLOQIV GW R / IEHW
/ Y

/ LEHW / LYHCFFRXQV | RUIW LQYHWR HOAQ/ LYH1 DARQXQGHMHHTXW P HNRGR DFFRXQMY 8 Q&
WHHIXW P HMRG / LEHW / LYHUHBRUWLW SIRSRMRCDM\KDUHR WH GHAHDLOQIV RUGRMHVR DQHIXW
O LEDMLQ LW WA HOAR RSHIDARQYXQEHE \WKDHR HILQQIV QWY R DHLADMY Z KUK FROMEXM/\R
IWHILQQIV GRW EHRHLGRRP HVEf HY ' XHVRWHLP SCAWR 829 ' / LYH 1 DARQ UHFRUEHG VLI QU LFDQW
GWH/GUQ WH\ HDWHXGHS' HAHP BHU DG .| WHHDQQIVRUGRWHVR / LYH1 DARQOH
P DMICOLQDOQ \ HOU WRHHIQQIVRUBRWHYP D KDYHDP DMUDCH [ HAARQ/ LEHW / LYHV GHAHDLQQIVRU
QWY 1 RE MWWEQAQ) WHLP STPARQ/ LEHW/ LYHV AL QIVRUGWHY / LEHW / LYH GRAVCRAKDYHWH
DELOW VR FDXVH/ LYH1 DARQWR SD. QYLGHG/RUP CNHRWHJSD: P HON RUDGYDGRHY VR LW RANKREHY
LQFOAQ) / [EHW/ LYH , QOBAMRY / LEHW / LYHVLQYHMY HQNQ/ LYH 1 DARQLYLQ SXEQF® \WDEHE VHRXUMHY
Z KIFK 1 QRAUH GRWG DNVDLUYDOHRQ/ LEHW / LYHV EDIQRHVKHAANDQG LY \XEMPAR P DUNHAUMN WDAY CRW
QUAD UHGRMELO/ LEHW / LYHV\WEMP HONR RSHIDARQ/

7KHEMGHAMVR / LYH1 DARQDQG 4 XLOADIH\XEMPNR D QP EHUR UMWY DQG XQRHIBIQMY LGFOEQ) \WH
IRGRZ LY

1 LYH1 DMRQIVDQG4 XIQWEXMQARA/DUHKLIK® VFQUMYHWR FRQXP HUSUHHIHRY ZIW/ LYH1 DIRQVEXMCHY
EHQ) G-SHIG-QWRQ W DIMR \HRXUHSRSXCUDUMVDQGRKHUOYHP XME HAHQW  DQG/ LYH1 DIRQDQG\KHU
WD) FTHOWDQG4 XIQIP D EHXCDEBWR DONASDMRUUAEROG\R FKDQIFVIQ FRQMP HUSIHHIHRHY ZKIFK P D
AKX G-FUDHGGEP DOGI R/ LYH1 DIRJVDQGA XIQRAHMARY MG-RIYHD

/ LYH1 DARQIVOQG 4 XLOMY EXMQHRHY DHKLIKO VHMMYHWR UDSLGD AKOQILQ) FROWP HUSUH HHFHV DG
/ LYH 1 DARQIV EXMCHN LY G-BHIGHINRQWH DYDIOELAW R SRSX@UDMN DQG HYHQW / LYH 1 DARQIVOQG
4 QW
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UASHRARYH QYH HIMYBLCP HONBXMGHAHY G-BHIG LQ SDWARQ WHUDELOW R DQARSDM\WHVBMM/R FRQKP HY/
DQG\R R | HUHYHONWDATSSHOOR WP 6LGFRH/ LYH 1 DARQ UHIHY RQ XQUHDMS SOV \R FUHDM DQG SHIRP
DADYHP XME HYHON DQ X LOQI GHW\R VRXURUGAN R DYCLOELAOW R SRSXTUDIMAN FRXT QP LWAHU
CELOW R JHHDM UHYHQH , Q SDUMEX@IU \WWHH DUH D @P WG Q<P EHJR' DYV \KDAFDQ KHDGICH D P DU

1 RS P HIFDQ RUJGEDORXURUZ KR FOQVHTRXWIL HJYHXHY LGFOAQ) POQ R / LYH1 DARQV

P SKIWHDAMY/ |, | \WRVH DYV GR RAKRRAHVR VXU RULL / LYH 1 DARQ LY XCDEBH VR VHRXUHWH W KW\R WHU
[XAMUHVRXY \WHYWHUFRGFHW EXMQHW Z RXQS EHDGYHYHD O HAMS / LYH 1 DARQIV COMAP DI HP HQW
EXVGHW FRXTS EHDGYHYHD O HAMG L \WWH DOV MB-BUHHIN GR GRARXURUSHIRUP DV BHTXHQ® DV
DOAFLSDMS RULL VXFK VRXW RUSHURUP DGFHY DUHQRADYZ LGHD DRMUGHGE\ | DQVDVDQAALSDMG GHWR
FKOQILQ) \BVMY JHIHDOHRGRP LF FRQAMRQYRURKHE MVH / LYH1 DARQIVWANHAY) EXMGHW DQG4 XOW
BXMCHWUHIHY URSHAYHY  RQWMLLG ST/ VR FUDMDQG SHIRWP. @YHHIMYBRLGP HOMVSRUMY DOG GLKH
HYHQA DQG VR SUFHWANHA DQG RUKRVSABIM SCANDIHY DY DSSTFCEG! R \KFK HYHQV $ FFREQIO WH
UASHRRYHVXFFHWR / LYH 1 DARGIVWANHMY EXMGHW DQG 4 XLQAY EXMCHN G-BHIBY LQ SDWVXSRQWH CELOW
R WHHWLLG SDUNH/AR FRUHA® DOAFSDM SXEQF GHP DQG | RUSCUNFX@UHYHQN DvZ HIDV\WHDYDLOELOW R
SRIXTUDMN HIMYBLGH Y DG WP V

, QDEAMRQ / LYH1 DARGN QYHHIMYRGP HOABXMCGHA WSLFDED ERRNV LW QYHP XV VXY RAUR
HIKWP RQMVLQDGYDFHR WHEHILQAQ) R \WHVRXUDGG R \WR DI UHVAR SD DQ DD | [ HEIXDUIQM-G
P RXQABURMR/ LYH1 DARQUAHFHYLQ) DQ UHYHXH 7 KHIH RUH Ll WH SXEQF LYV RAUHHBYHWR WHWRXU RU
/ LYH 1 DARQ RUDQ DUMYWFDRHOMHVRXU / LYH1 DARQP D LGFXUD@GRW/I RUWH\RXUG-BHIAQ) RQ\WHLP RXQW
R \WHI L HG I XCUDQAMH RULCEXUHG FRAN UHIDAYHVR Q. UYHOXH HOWGHG DV/Z HODY UHYHOXHWH  FRXGE KDYH
HOUHG DAERRNHG YHOXHY / LYH 1 DARQ KDY FOGRHIDARQ LOWXUDGRH SRIFLHYLQ SOFHVR FRYHUD SRWRQR \WHU
GWHVL DQ DUMMADIFHY DVRXUEXWAXFK SRIALHVP D QRAEH VX | LFLHADQG DUH\XEMPWR GHEFPAEGY
) XUMHIP RUH FRQUXP HUSUH HUHGRHY FKDQIHI URP WP HVRWP H DQG/ LYH1 DARQIVI CLOUH VR DOAFLSDM
LGN RUU-DRVYR WHWH FKDQ) HY FRXES URXANQ UHBXFHS G-P 0G| RUWHUVHLYLRHY Z KLFK Z RXQS DGYHYHD

O HAW LYH1 DARQIVEXMCHW | LCDOGADOFRQAMRQ DQG UAKOVR RSHIDARY/

6LP LAWD 4 XLOAV EXMQHW P REHIUHMXUAY FHIBO XS] URQABD, P HOW | RUWANHAQYHIRY DQG HYHOW
FRW 7 KHH RUH Ll \WH SXEQF LV QRAUHRHBWYHWR D SDUFX@UHHONRUHYHON RUDQ. \XFK HYHQNY FOFHDG
4XIQNP D LOFXUD QR RUOWH HYHIAGHSHEQ) RQWH P RXQAR WH I L HG.J XCUDQMH RULGEXUHS FRUW
UHDAYHWR D UHYHHHDUGHS ) XOWHIP RIH FDWK 1 GZ. WP LQ) P VP DRKHY EHE HH) FRWLGRXUHG DQG
UHYHQH UFRIQ] HG FRXES FUDM AIMXLAW SURWKUAYT RUA XLOAA XLOAP 1WA DM/ FDQRHIDARQ UMN WURXIK
| DYRUDEH SURYLMRQV LO LWWENHAQ) WP V/DQG FROAMRQY EXVXAK SURYIMRQY GR GRAIXCUDQMHWDM: XLIQN
Z LADEH CEGIVR U-DT HD I X@UHRYHY R GRWHVLORXUHG D/DUAKOR . FOGFHIDARQY ) XUWHIP RIH FRQAP HU
SUH HHIFHVADQIHI URP. WP HVR WP H DG4 XLQAW| CLOUHVR DOAFLSDM LGHOM\ RUUHDRR WHH FKDQIHY
FRX@S URVXONQ UHEXPHG GHP QG | ROWHLUVHYLFHY Z KUFK Z RX@B DEYHYHD O HRAM: XLQMVEXMCHN 1 LCOGADO

FROEMRQ DG UAXAVR RSHIDARY/

/ IYH1 DIRIVOQG4 XIOA/EXMQHRYG-EHIG UAEHRIYHD RQUADMROKLSVEHEHONA SURP RALY H HHXAYHY
DIHON P DQLIHY DAMVDQGRIHQW DvCSSIFDEB! DQGDQ DEYHIHAKDQIFIQWHHUHDMRQKLSVFRX G DGHIHD
DI HAW LYH1 DIRQIVDQGRUA XIQAVEXMQRN | CDOADIFROAMR) DQGUHKWVR  RSHDIRYY AEHRMHD

7 KHQYH P XME EXVMGHW DQGWH QYH VSR DG HMYBLGP HONAYHIV EXMCHW LY HIFK XQTXHD
G-BHIEHAKSRQ SHIRCDOUHIMRQKLSY DV SURP RMY DQGH HRXYHY Z WLQ @YH HYHQW FRP SDQHYVKAK DY
/ LYH1 DARQDQG4 XLONBYHIDIH UASHRARYHD \WHUH Q) GHE RNR IHIDARQKLSY Z LW DAV DIHQV
P DD H.Y DQG RAHJUI KIWKRTEHY DV DSSQFCEG! LQRUEHMR VHRXUHWH W KWAR QYH P XV XY DG RMHU
QYHHYHON DV DSSUACEG! Z KUK DUHFUMFDOR/ LYH1 DRV DQG 4 XLOAV UASHRRYHVKFRHW ' XHVR \WH
LP SRUICFHR WRHLQBMA FRQEPVVR/ LYH 1 DARQIVDQG 4 XLOAV EXMCHMY WHERWR DQ R WHU
SURP RMY R LFHY RURWHUNH. SHYRQGHD RULCDELAMY \R KLUHVXAK SHYRQGHD FRXES DEYHIHD Ol HAW LYH
1 DARQYVDQG4 XLOAVEMQHAY $ GMRXIK / LYH 1 DARQ DQG 4 XLQANKDYH HIFK HOMIMG LOR BRQ) \MP
DIUHP HQVZ W FHMRO R WRVH LQEYLGXDY GHAUEHS DERYH VR SURMANKHULQM AV LOWRVH UHIDARQKLSV
WH FDQJILYHQR DAXIDGFHWDADDRUDQ. R WHHNH HP SER HHVRUP DOV HY Z LOUHP DQZ W/ LYH1 DARQ
DQG RU4 XLQARUZ LAUARIQWHUDARADARQYZ LW NH EXMGHW FRQERV LGFOEQ) P XMEF DOV \SRW
WP VDQG RURKHUHQMYELGHY DYARP HDJ UHHP HOW ERE HHQ D P DO HUDQGE DQ DM QRWRUDI L] HG
SHIRGR WP HDQG CUHLOWMIG WP LCDEB! DAZ L@ ROWDAKH. Z LADEH DEGIVR SURFXUH | DYRIIEGT WKW URP
DORUDQ R WHAHNA SURP RMY/
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7KHXAFHWR / LYH 1 DARGIVWANHMY BXMGHW GHBHGY LQMWI QU LFDQASDWRQ/ LYH 1 DARQV CELAW \R
P OQRQDGHIZ IHIDARQKLSVZ LW H MY FOHON DQG R HWEEDMK GHZ. FOHQNHIMRQKLSY / LYH1 DARQ
DONALSOAM WDV RUMH | RUAVHHCEGA 1 XAMUH WH\VXEWEQAOP CNRUMY R \WHU7 LENHAQ) \HIP HOAHYHOXH Z LOD
EHGHIYHGIURP ERKN RQICHDQG P RAGIVIBYR WANHN / LYH1 DARQDOR H SHAWWDAHYHXHIURP SUP DY
WANHAY VHYLFHY Z KUK FROUMVSUP DUO R \WHUSRIMRQR SHAMWRNHAFRQYHIHIFH AKDU HYDQG SHURGHJ
VHILFHI HAY Z LEFRQAXHWR FRP SUMVHWWH\XEWBQADCP DVRUMW R / LYH1 DARQIV7 LENHMQ) VP HOABHYHOH
/ LYH 1 DARQ FOQCRABLRYLGH DWXUDGRHY\WWDWKH. Z LODEH CEGIVR P OLQBQH LMY FOHINFRQAIAN RUHOMJ
LOR RUP DOMQGH. FOHONRQAMFW RQLFAHSBEGI WP V Ll DADID DQGWH | OUHWR GR VR FRXQB KDYHD

P DMIDOOGYHYHH | HAARQ/ LYH 1 DARQIV EXMCHW 1 LQDOADOFRQAWRQ DG UHXAVR - RSHDARQY/

6LPLO® WHKFFHWR 4 XLOAV EXMGHW G-BHIEY LOWI QU LFDQABDWWRQ 4 XLOQAV CELOW \R P DQELQ
DQGUHIHZ. HIDARQKLSVZ LW H LAY W KWKRTEHY DOGWR HAEDK GHZ. IHIARQKLSVZ [\ RIMH
UIKWKREHY 4 XIQNFDQERABURYLGH DAXUDGFHYWDAKH. Z LODEHCEG\R P DQEQH LWQ) FROALFNZ LW NH
WKWKREHY WK DY) RPX® S RUWH1 %6 RUHDMULQR RUP DQRQGE. FROAFWZ W RHJ
WIKWKREHY RQLFR-SBEGI\MP V Ll DADID DOGWH | LOXUHVR GR VR FRX@S KDYH D P DMUIDCDGYHIHH | HAWRQ

4 XLOMYEXMCQHW | LOGADOFRQAWRQ DQG HXAWVR - RSHDIRQY

$ QRMHULP SRUEDNRP SRCHAR / LYH1 DARQIV DG4 XLOAV VKFRHW LV AKHUUASHARYH CELOMH/ R
P OQEQH MMY DUG\REXGS Q. UHIDARQKLSYZ W WLLG SO GMWUEXWRQ FKDQEHY DEYHMHY VSRQRY
DQGVHYLFHSIRVIGHY $ Q DEYHYH FKDQIHLQ WHH IHIDARQKLSV LQFOGQ) WHLCTELAOW R WHH SCOHVR
| XOLADWHUREQI DARQV\R/ LYH1 DARQIVDQG RUA XLOMV EXMGHAHYIRUDD. UDVRQ FRXTS DGYHYHD O HAW
/ LYH 1 DARQIVDQG RU4 XLOAV EXMGHW | LODQALDOFRGAMRQ DG UAXOVR RSHIDARQY D DSSIFCEG!

/ LYH1 DRI DFHVIQMHFRP SHMRDLOWHOYHP XVE DQGAPNHIG LQGAMUHY DQG\KH P D QRABHCEBIR
P DQBLQ RUIGRHHWHURXUHQAHXH Z KLFK FRX@DGHIHD Dl HAW LYH1 DIRQIVEXMGQHN | LCOGADCFROGANRY
DQGUHXOVR RSHDIRY/

/ LYH1 DARQIVEXMGHAMYDHIOKLIK® FRP SHMAYHLIQGAMMHY DQG/ LYH1 DARQP D GRAEHCEBIR
P CLQELQ RULGFUHDH\WHURXUHAHYHKH GHWR VXK FRP SHMRY 7 KH@YHP XVE LQGMA FRP SHAVZ LW
RMHJIRP VR HOMYBLCP HONVRUFRQUP HIT VARG \SHIAQ) DOGZ MMOQWLVIQEAMAY / LYH1 DARQ
FRP SHM/Z 1\ RKHUYHXHV VR ERRN DMYW DG LQWHP DINHVLQZ KIFK WH - SURP RIMP XMF FRGFHW / LYH
1 DARQI CFHVFRP SHIMRQ | URP RIMHUSURP RMY DQG YHIXHRSHIDRY / LYH1 DARQIVFRP SHRY/FRP SHAM
ZIW\MP IRUNH HP SR HAVZ KR KDYH UHIDARQKLSV Z W SRSXTIUP XME DUV DQGZ KR KDYHDKIMRY R
EHQI CEGIWR ERRN \XFK DAV | RUFRGFHW DG VRXW 7 KHVHFRP SHIYRYP D HIDIHLQP RUHH \WQULYH
GHYHIRSP HOM I RW XQEHMENHP RUHI DUUCAKLQ) P DUNHAG) FEP SCLIQY DERSWP RUHDIJUAAMYH SUALQY
SRIALHYDQGP DNHP RUMDMEPAYHR | HYAR H Q) DQG SRMMDCOWAMN * XHVR LGRU-DUCQ) DUMANG OHFH
DQG FRP SHNMRQ VR DACPADGG P DLQRQ DMWFDHOV / LYH1 DARQP D HIMULQR DI UH-P HINVRQWWLP VWD
DUHOW | DYRIEGI\R\WHP  Z KLFK FRX@S GHIDAYHD LP SCRAMHUI LCDGALDOURKAV / LYH 1 DARQVFRP SHIYRLY
PD GHYHES YA DEHIMQ) ROWRQYRUP XUE YHXHV\WDADUH HTXCORUVKSHURUVR WRVHWH - SURVIGH
RUWDNZFKLHYHJ U-DIMUP DUNAACFRHBVBRH DQG EUDOG UFRIQURQWWDQWH DRKUHYH © MMLQWWHQ@YHP XMEFE
LGN/ LYH 1 DARQIV DR DI HP HOAEXMIGHW DOR FRP SHMYZ LW QXP HIRXY RKHUDUWAP DI HP HQW
FRP SOHY DQGLQA YLGDOP DI HY LOWWHS QMG 6\BMY DERGH ERK\R QVFRYHUGQHZ DQG HP HILQ) DIV
DOGWR UHBUAHQNHWBEQVKHS DOV $ FURW/WH QYHP XMF LQGMY WY SRIMEBIWDAHZ. FRP SHNRY/P D
HP HJHDQG UDBIED CFTXUUHVLI QU LFDQAP DUNHAKDUH

/ LYH1 DARGIVWANHAY EXMGHN/| CAHYMI QU LFDQAARP SHANRQI URP RHUGDIRGDO UHI LRQDODQG GO0
SUP DY WANHAY VHYLFHSURMGHY AR VHIXUHQHZ. DG UHBLQH LMY FOHINV RQ D FRQMXRXV EDAY
$ CAWRED / LYH1 DARQI DFHV\LI QU LFDQADQG LQRHDUQ) FKDIBIHVIURP. FRP SDQLHY WDAHIVHD WANHAQ)
WP VDQG 1 URP FOHONZ KR FKRRVHR VHD WANHMMURXI K WHLOMIDARQR \XFK W P VIQR \WHU
H (MY RSHIDARQY RUWHCFTXMWRQR SUP DY WANHAHYLFHY SIRVIGHY RUB\ LGRHDMQ) VOBV WURXIK
YHOHER R I LFHY DG WDVRQ DQG\KEVAUSWRQ\DOV / LYH 1 DARQDOR | CRHYFRP SHANRQ LOWH UADBIR
WANHVIURP UADBP DUNHEMAHYDQG | URP RMHUMANHAHHIBLY Z (W RQDCH GMAIEXWRQ FDSCELOMHY 7 KH
DOYHOAR QHZ WRKQRBI\  SCUMFX@UD DY IWHIDM/VR RQICHWANHAQ)  KDVOP SM IHEZWLY FRP SHMNRD 7 KH
LOMMH FRP SHEARQWWDW LYH1 DARQ| CFHVLQWHWANHAQY LOBAMY FRXTS FDXVHWH YROP HR WHUWENHACY)
VHIFH/ EXMCHMAR GHFOCH $ V/ LYH 1 DARQLY DOR D FRQMMBURYLGHUDQG YHXHRSHDRUWH P D [CFH
QURWRP SHMRQZ 1 WHUSURSHRRYH RUPXUHASUP DY WANHAQ) FOHQV Z KR SUP DU LGFOCH@YH
HYHONFRQMMABLRYLGHY 7 KLYV ALHAWARP SHINNRQZ LW/ LYH 1 DARQIV SURSHRARYH RURXUHIABUP D WANHAQ)
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FOHWV FRXTS UHXAONQ D GHFOCHLQWH QP EHUR WANHAMY FOHQW\WH KDYH DQG DGHROCHLQWH YROP HR
WHUWANHAQ) BEXMCHN Z KUK FRX@ DGYHYHD O HAW LYH1 DARQIVEXMGHW | LODQADORRQAMRQ DG UAKAV
R RSHDARYY

, QWHVHFRQE WANHAUDBY P DUNHAY LYH 1 DARQ KDV UAMIPARQY RQWHUBEXMCHA WDADUH QRVDFHG B\
/ LYH1 DARQIVFRP SHIRY/ LP SRVHE D/DUHAXGR DI UHP HONVHIMHGLQR Z [\ \WH) HEHDO7 UG

&RP P DAMRQ WH$ WRUH V* HHIDOR \HYHDOLQAYIGOWEM/ DQG YDURXVLQM DARDOIRYHQQ) ERAHY
7 KHVHUAMMPARRQY LGFOGH DUHTXLUHP HOAR FOOUD DG FRQSIERAVD AVFRHRQDD SUP D WANHAY

Z HEMWZ KHHD @GN RUUHALHAWR DURDBIZ HEVWWRZ GHG RUFRQARTBG B\ / LYH 1 DARQLY SRWAMG \WDWKH
QN LVALHAMY WHXVHIVR D UMD Z HEVAWM DQG WDMANHABUFHY R WM H FHHE WHWANHAY R LQDOSUFH
DQG DUHATXLU-P HOAR P DNH FHYELQ FBDUDQG FROSLEXRXY QVFBRKXUAY DG LO FHYRQ LOMIGHY GVFRHZ KHD
DWANHAEHQ) R 1THHG I RUUAOBILY GRWLQ KOG Dv'Z HIDV D UHMXLHP HAR P RQVRUDQG HI RIFHWH

FRP SIDGFHR WLLG SDMHVR | HIQ) WANHVRY/ LYH1 DARQIVZ HEVWY Z LM VKK QVRERXUH UHTXLLHP HOV

7 KHHDH AR Q WBM @Y VWDNRZ. EDQVKAK \SHRXOAYH WANHAIMAQIYV DOGWH1 HZ <RINS WRUH

* HGH.DOKDV LQ WH SDINEURXI KWIY. \IXLW DI LOANIHDB FRP SDQLHY | RUWHH SURMAHY / LYH1 DARQGRVGRW
KRZ HYHJ DIRZ WHXVHR \XAK \SHEX@AYHWANHAY SUTPWAHY RQLWZ HEVIAMY

2 \MHUYDUCEGY UHIDWG VR WH FRP SHARYH HYLLRGP HWKDWARX@S DGYHYHD O HAW LYH1 DARQV
ILCDGADCSHURP DGFHE. TP RQY RMHUWLQIV GDAQ) R G-RUHDHYLQRYHDIUHYHH WHQXP BHUR
\SRQRY HYHIADMEDIRH WANHABURHY DQG | HHYRUSUR IWP DULQVLGFOGH

¥ DRLFUHDHEGIYHOR FRP SHIVNRQ | RUDGYHIQ) GRIY Z KIFK P D GDGWR G&Z HNSRQRUIKLSVDY
/ LYH1 DARQ DAP SWWR UHBLQ DEYHIWHY RUZ KLFK P D FDX\VH/ LYH1 DARQWR GRVH DGYHINWHY/ VR WHU
FRP SHYRYR I HIQ) ERNMUSURIUIP VWWDW LYH 1 DARQ LV XQCEMI RUXQZ LA R P DK

¥ XQ DYRIE® | CRMDWRQVIQRSHDMNY FRW LFOAQ) LGRUHDVHE I XOUDQMAY R DMV Z KIFK/ LYH
1 DARQP D EHXQZ LA RUXCQEE® VR SDV \WWURXI K R FXVRP HY/ YLD KLI KHOWANHABUFHY

1 LCELOW RUXQZ LADQI GHWR | XQG\WHVLI QU LFDQAKS 1 URQWADK UHTXLUHP HOVDARADMG Z W/ LYH
1 DARQIVVRXUQ) DQGWANHAQ) EXMQHAMY GHR LUK | LELHINFDWK RQKDQG RUFDSCAW XQGHMWHU
VHIRUVHRXUHG FUHAW DAL Z KLFK FRXGS UAKOVQWHERMR NA RXUW/R FRP SHAYRY RUWH
LCEELOW R WHPXUH DG UABLQWANHAY . FOHON

¥ FRP SHNRWTRTHIQIVWWDAP D LGFXXGH P RUHI DYRIZE® WP VWWDD)/ LYH1 DARQ GRHVLQREHMR

REVELQ DI UH-P HOWI RUGQHZ YHOXHY RUMNHAQY DLUDQIHP HOW RUVR REVILQ HYHON | RUWH YHOKHY WH
RSH.DM

1 WWRKQRER) LFDCAKDQI HY DG LQCRYDARQY WD LYH 1 DARQLY XCQEE®I R DERSWRUDUH MM LQ DERSWQ) WD
R HJP RUH DRERRYH HIMYELGP HOADSM CORYH/WDQWH - RURMHUQYH HOMYEEGP HOABURYLGHY

PXUHO® R1HJ Z KK P D GOGWR DUHSXPNRQLQ DAMIEDGRH DAMDYH HYHOW D&WR WANHADBY RU
®Z HMANHVHY DG

+ RMHUHMYELCP HONRSWRQY DYCLOEGIVR/ LYH 1 DARQV DXAHFH/WDAKH GRQRAR 1 HJ

/ IYH1 DIRQVDQG4 XIQRNKFFHNVG-HDG/ QI QU LFDQVEDUNRQ HIAELGP HOMERI) DOGBLKUHH-OVDAG
HARQRP LF DQGRAHUI CARLYDGHYHD O HADY \KFK HHOVFRXGSKDYHDP DRUDDGHYHHIHAVRY/ YH1 DRV
DQG4 XIOWUAG-RIYHEXMGHN [ LCDGADFROGURO DOGURXOVR RSHDIR)/

$ G-FOQHLQ DAMIEDIFH DARUUHBPARQLOWH QP EHUR @YH HIMYELCP HIMSRWY) DQG GLVKUH HYHOW
P D KDYHDQOGYHIHH | HWRQ/ LYH 1 DARQV DQG 4 XLOAY UASHARYH UHYHKH DQG RSHDAMY LGFRP H ,Q
DEAMRQ GXUQ) SHIRG/R HRQRP LF VBZ GRZ QDQG UHHWIRQ P DR FRQUP HY KDYH KIRUFDE UH3AHG
WHUGVFUHARLY \VSHIAQ D06 DGYHWHLY KDYH UHSEHGWHUDGYHWIQ) H SHIAWWUY 7 KHLP SCPAR
HRQRP LF BRZ GRZ QVRQ/ LYH 1 DARQIV DQG RU4 XLOAV EXMCHW LV QL | LEXOWR SHAPWVEXWAH PD. UHXONQ
UHBAPURRQY LOWANHADBY \SRQRIKLS RSSRUMQWAHY/DQG/ LYH1 DARQIVDQG RU4 XLOM/ CELAW \R JHHDM
UHYHOXH 7 KH UMY DARADMG Z W/ LYH 1 DARQIV DG4 XLOMY UASHRAYHEXMQHAAVP D EHFRP HP RIHCFXM
LQSHIRG/R DMBZ LQ) HFRGRP\ RUIHHWIRQ Z KIFK P D EHOFFRP SDQHGE\ DGHRUHDH LQ DAMIEDGRHDN
QYHHIMYELCGP HIMSRIMY DQG GAVKUIHHYHOV 0 D R \WHI DRRYDH HAMY WHQXP EHUDQG DYDLOELOWV R
QYHHMIBLGP HOMSRIMY) DQG GLVKUH HYHONV DUHER RQG/ LYH 1 DARQV DQG 4 XLOMY FRQURD ) RULOWECFH
FHYRQVSRW GLI XH/ KDYHH SHIHFHE GERUGVSXWY GDAQ) R WUHDMHE RUCPMDOSD: HUGANRXW $ Q

KK GANRXW WDALHXONQ VKRUMZHG RUFDCFHBE DVRQV'Z RX@S DEYHUHD LP SCFW LYH1 DARQIV DG4 XLOAV
UAS-RRYH
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EXMCHAH/AR WHH WOARDAKH SURYLCHWANHAQ) VHYLFHV\R WH D | HAMG WEP VERW OH\R WHEBRWR
JCP H/DQGWANHAR) RSSRUMQWAY DV Z HIDVWHSRMELOW R GHRUFDVHS DRMIEDGRH | RTRZ LQJ \IXFK D
GANRXWGHWR DGYHIH | DQUCPMRY , QOBAWRY / LYH1 DARQ DG4 XLQAER QRAKDYH RSHDARCDOFRQARORYH
\XFK @YH HOMYELGP HOMSRINQ) DG GLVKUHHYHWV Z KLFK P HXQV\WH HYHOM]RU DG HTGHAMRQVP D EH
DARGOYZ W/ LYH1 DARQIV DG 4 XLOAK URSHRARYHLOMHN

/ LYH1 DARQIV DQG 4 XLOM EXMGHIHY G-BHIGRQAVAUHARDY  FRQUXP HUDQG FRISRIDM\SHAQ) 0 DQ
| CRRY UHDAMG\R FRISRIDM\SHIAQ) DG AVFUAMRDY FROXP HASHAQ) LFOAQ) HRRP LF FRAMRQY
Ol HAMY) GVSRVEEB! FRQUXP HULGARP H\KFK DV XQHP SBR P HOABYHY | XHOSUFHY LOMMANDM/ FKDQIHVLO
i (DAMVDQG\Y @Y V\WDAP SCPAARP SDQLHYRULGAYIGOY DG LQ MMRQ FOQMI QU LFDOM LP SCRW LYH
1 DARQVDQG4 XIQAVRSHDMY UKV 96MGHW FRQAWRYY DVZ HIDY YDURXVLGEMY  FROAMRQY
LFOAQ) FRERDMP DA DQG SURP RIRIDOVSHIAQ) DQG LOMAMBYHY FDQDOR QL LFDQ® P SIPW
/ LYH1 DARQIVDQG4 XLV RSHDAMY UAKOV 7 KHVHI CRRY FDQ O | HADMIEDGRH D LYH 1 DARQVDQG4 XAV
HYHONV SUP LXP WDADBY VSRQRUKLS DOYHMMQ) DOGKRSMIIW \SHIAQ) FRIFHMRQ DG P HIFKDQAH
\DBV DvZ HIDV\WHI LADGADOUAXAVR \SRQRWR / LYH1 DARQN DG4 XLOAV YHXHY HYHON DG \WH
LQBMAY 1 HIDAYHI CRRWAKXFK Dv FKDEBILQ) HARGRP LF FROAMRQY DQG SXEQF FRGAH.OVRYHAMUIRINP DG
VHRXUW LOAGHON SDUMEX@L® Z KHYFRP ELGHS FDQLP SCPWFRSRUDM DQG FROWP HASHIAQ) DOGRCH
QHIDAYHI CARUFDQLP SCRW LYH1 DARQIV DQG 4 XLOAK UHVXAV P RIHWDQ DORMHU 7 KHIHFDQ EHGR DAKUDGRH
WDNFRQXP HIDQG FRSRIDM\SHIAQ) Z LADCRAEHDGYHIHD LP SCAMGE. FXUHNRGRP LF FRQAMRQY RUB\
DQ | XUHGAMIRDARQLO HARGRP LF FRQAWRYY WHIE\ SRME® LP SCRMY) / LYH1 DARQV DG4 XLOAV
RSH.DAQ) WHXOVDQGIURZ M

/ LYH1 DIRQLYG-SHGHKSROWHUCE MM GDVH CFTXILHDQG GHYHBS QYHP XM YHOXHY DQGLL / YH1 DNRQLY
XQCEBVRGR\RRQCFA-BBEBNRP V RUD/DEWHUUARKOVR RSHDIRVFRXGEHDGHIHD DI HAAG

/ LYH1 DARQV&RFHWIOGG6SRORIKLS  $ GYHMUQ) VHIP HON UHTXLUH CFRHW AR YHXHV AR JHH.DM
UHYHQHI URP @YHP XME HYHQWV ) RUWHVHHYHQWV / LYH 1 DARQXVHY YHOH/WDAKH RZ Q EXVWRMH DOR
RSHDMD QP EHUR @YHP XMF YHIHY XQGHUYDURXY DI UH-P HONZ KLFK LQFOGH BDHY Z W \MLLE SCUMEY
RZ GHYKLS WWURXI K DQHIXW LOMMMRUERRNLQ) DIUH-P HON Z KLIFK DUH DI UHH-P HOWZ KHUH/ LYH 1 DARQ
FROALFW R ERRN \WH HYHON DAD YHXH | RUDVSHAL LF SHIRGR WP H / LYH1 DARQIVARQY WP \XFRHW LQWWH
QYHP XMF BXMCHWZ LOG-BHIG LQ SOWMRQWH DYDLMELAW R YHHY WHUDELOW R GDHWHH YHHY DG
WHUDELOW R HOMILQR ERRN.QY DI UHH-P HOW XSRQWHUH SILDARQ $ VP OQ R WHHDIUHP HOVDUHZ LW
WLLG SOV RYHUZ KRP / LYH1 DARQ KDY @B RUQR FRQAROWH P D EHXTEGIR UHHZ WHHDIUH-P HOW
RUHQMULQR Q. DI UH-P HOW RQ DFF-BEEGWUP VRUDADID DQGP D EHXQCEGIR REVILQ | DYRUE®]
DIUH-P HQVZ W YHOKHY / LYH 1 DARQVCELOW R UHIHZ WHVHDIUHP HOVRURBIQQHZ. DIUH-P HOVRQ
| DYRUEEGIWLP VG-BHIB/RQDQP EHUR RMHUICARY P DQ R Z KIFK DUHDOR EH RIGWHUFRQARO VWK D/
DIRTDODG GFOOEXMGHW FRQAMRYY DG FRP SHMNRQ I URP RMHUSURP RMY |, | WHFRWR UHHZ LQJ \WHH
DI UH-P HQVIVARR KLIK ROWHWUP VR DQ Q7. DIUH-P HAZ W DQHZ YHOXH DUH XQOFR-BVEEGH RU
LQFRP SDAEGIZ WK/ LYH1 DARQVH MY RSHIDARQY WH P D GAGHWR | RUMIR WHH RSSRUMQWEY 7 KHH
FDQ EH QR DAXUICFHWDW LYH 1 DARQZ LOEH CEGIVR UHIHZ WIHVH DI UHHP HOW RQ CFR-BVBEG \WMUP VRUDADED RU
WDAMH Z LQEH DCEG\R REVILQ DAERAYH DI UHHP HONZ LK \VKEVIMM YHOKHY Z KLEK FRX@S KDYH D P DAMUIDO

BOHYHH THAWRQ/ LYH 1 DARQIVUHXAVR RSHIDARQY

/ LYH1 DARQP D FROMMHVR H SDOGWHURSHDARQY\WWMURXIK WH GHYHERSP HOAR @YHP XMF YHXHVDQG
WHH SOQMRQR H LAY @YHP XMF YHXHY Z KLIFK SREVD QP EHUR UMW LFOQAQ)

+ FROMKAMRQR QYHP XME YHHVP D UKONQ FRWMRYHIXQY GHI) VRUXQDQAFASDMGH SHOHY
+ GMUIEGIVWY | RUQYHP XUF YHXH/P D EHXQDYDLOEG RUFRM®

+ WHDMERRYHHWR / LYH1 DARQV PXUHQAHXHVP D GHMIRIDMRYHMP H DQG

+ FRP SHIMRQP D\ 1P SCFW LYH1 DARQV CELOW VR HOLQ DMERRYH UAM D/ RQWHULQYHMY HQW

* URZ W RUP CLOMDFHR / LYH 1 DARQIVH LVAQY UHYHOKH G-BHIGVLQ SDNRQ FROUMMONIQYHWR HONQ
WHUYHQMY 7 KHH RUH / LYH1 DARQH SHAWVR FROMXH VR P DNHVXEBQADOFCSMIOLP SURYHP HONVR P HHAW
@Y WP LRHDIQ) G-P 05 LP SIRYHYDOHDQGIURZ UHYHOXH / LYH1 DARQI BTXHR® KDVDQXP EHUR
\LJQU LFDQAFDSMICSIRMAN XQGHZ D 1 XP HIRXVICARY POQ R Z KIFK DIHEH RQG/ LYH 1 DARQIVFRORRO
PD LQOHFHWHXOP DMFRWOGWP L) R YDURXV FDSMICLP SURYHP HOW
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7KHDP RXQAR FLBMIOH SHIEWUAVFDQ YDY MIQU LFDQ® [URP \ FOUVR\ HOU , QDEAMRQ CRMDOFRWV
FRXQ@S YDY P DML [URP / LYH1 DARQIVHWAP D/LL \MHUDXXP SWRQV CERXVAWKH TXDIW R P DMUDY
HIXLSP HQARUZ RUNP DQWKLS UHTXUHG RUWHFRWR 1 LQDGAQ) \XAK H SHOAWMUHYZ HHVR FKDQIH & ROMKRIRD
LV DOR XEMPWR JRYHCP HQEOSHP MG SUIRFHWHYZ KLFK. Ll FKDQIHG FRXAS P DMIDID O | HANKH XGIP DM
FRWY

$ CAWRDD WHP DNAASRMMMDOR @YHP XVE YHXH M FOQQRAEH SUHAVHD GHMUP LOHS DQG/ LYH
1 DARQVQ@YHP XMF YHXHVP D | DFHFRP SHIMRQLOP DUNHANI URP XQH SHAMG\RXUAHY 1 HZ O FROMKPMG
QYHP XMF YHHVP D GRASHIRP XS\R/ LYH1 DARQVH SHRBMRQY / LYH1 DARQI DFAHYMI QU LFDQN
FRP SHMNRQ | RUSRWOADODYH P XMF YHXH GFDARQY DQG | RURSSRUIMQWHY VR CFTXUUHH IMAQ) @YHP XME
YHOHY Y-FDAOHR WLYFRP SHINRQ / LYH1 DARQP D EHXQEGIR DGGWR RUP DQRQWHQ®P EHUR WHU
QYHP XMF YHOH/RQWP V/ LYH 1 DARQ FRQAGHY CFR-B\BEG!

7KHHMKHUMNR SHIRCDOQWURY DOGIFAG-OMOQFRQQHRIRDZ W/ LYH1 DRQIVOYHP XUE DG4 XIQWASRW
DQGHIRELCP HOMYHON ZKLFK FRXG\XEMPAHP \RSHIRIDAQWY RURKHURDIP VOQGLQRUDHKHUH SHOWY
DvZ HODVUHSXPHDWHEFHDAKAK BHOV FDXMQ) D G-RUHDHIQWHUURHIXHDQG RUGDP DI HVRRHUU-SXUBIRY

7 KHH DUHLQKHHQAIMWY LOYROYHG Z W SIRGALQ) @YH P XM DQG\SRW DG RMHUHOMYELGP HOAHYHON
$ VD UAXOVSHIRDOLGMUHY DQG DFALGHW KDYH RFPXUMHG DQGP D LQWHI XWMUHRAFXU 1URP WP HVR WP H
Z KIFK FRX@S \XEMPW LYH 1 DARQDQG 4 XLQAR FOLP VDQG ACELOMAY | RUSHIRIDOLQMUHY , GALGHONILQ
FROGHARQZ WK/ LYH1 DARQIVQYHP XVF HYHQWDADQ. R WHUYHXHY/RUIHAYDOWMA \WDAKH. RZ QRUUHOWV
DQG RU4 XLOM/ VSR DG HIMIELCP HWHYHIN FRXTS DOR UAXAONQF@LP V H3XA.Q) RSHDAY LGFRP HRU
UHSXA.Q) DMEDGRH D LYH 1 DARQIVDQG RU4 XLOAVHYHIN Z KLFK FRXT@S FDXVH D GHRUHDHLQ WHUUASHRARYH
UHYHOH / LYH 1 DARQ KDY EHHQ\VXEMPWR Z URQJ I XOGHD FOLP VDQG LV FXUHQM® \XEMPWR RHIMW DARQ
, QDEAMRY Z KLBIWH.H DUH VHRXUMW SURRFRYLQ SMAHDW LYH 1 DARQVDQG 4 XLQAY HYHQW LaBIDOGXI XVH
RUDBRKROFRQUKP SINRQ DAXFK HYHA FRXGE UHXONQ GH DAYH SXEQAW DGYHIYH FRQHIXHIHY LGFOAQ)
LAIHW QWY RUGHDA VR \WH SHYRQY HQJ DI HG L VKAK DAY RURKHY DQG QW DARQ DI CLOWNKHP
© KUY/ LYH1 DARQDQG4 X.QNWCFK P DQMQLQXUIDGAH SROAHY WDABURYLGH FRYHII HZ MQ@P LW \KDADH
X | LAHQMQP DD HP HM MG P HUMR SLRMANKHEP 1URP. P DAWLIDO! LQDGRALDOBRW | RUSHYRQDOLGMUHY
KMBLGHG B\ SHYRQY DARHUYHXHY RUHYHON RUDFAGHQV LIOWHR ALY FRAUHR EXMCHY WHHFDQEH
QR DAXUDGFH WDKK LQUXUDGFH Z LGDEH DEHTXDAM DADDAP Hy DQG LQ DEDALRXP WIGRHY

2 Q1RMHPEHJ WHS WURZ RIS P XM | HIAYDOZ DV KHIBLQ+ RARQ 7H DV ' XUQ) WHFRXUHR
WHI HAYDOMQP HP EHY/R \WH DXAHIPHVXWELGHS | DIEOLGMUHY DQG RMHY K | HIHG QRQ | DECLGMUHY
) RTRZ LQ) WHHHYHIN KXQRUHB/R ALYLOMY VKW KDYHEHHD | LG DI QWY LYH1 DARQ( QMYRGP HQW, GF
DO UHIMAMG HOMAHY DWHIMD) LQUXI | LAHQWFURZ G FRQURODGE RHWHRUHY VHHNLQ) FRP SHODRY DG
SXQWYHEP DIHY 7 KHHHYHINZ HHWHVXEMPNR DOLOTXWY / LYH1 DARQUHHYHSIURP \WWH -+ RAHR
5 HBUMHQBYHY&RP P WWWHRQ2 YHILKWIQGS HRP $VR ' HAHP EHU DY R XOGDK
@Y W KDYHEHHQUAROHG DQGQHI® DOFOLP VOMILQ) SHYRDOLQWY KDYHEHHQVHABES / LYH1 DARQ
LOPXUHE GRMAVIQH FHWR WHULQXUIDGFH UHRYHY 1O FRQGHANRQ Z W \WRH\HABP HON

THIRIWZRANVGAUQ) / YH1 DIRQIVOHP X\E DQG4 XIQWASRIVDQGHRMIBICP HOWYHOVP D, FOX\VHAEP DIHDQG
GIHAKDTHQRFRHIGE. LOXUDGRH

/ LYH1 DARQIV QYHP X\VF DQG 4 XLOAVVSRW DG HOMYILGP HONHYHON DUH DAMGHGE. D@UHQP EHUR
\SHRBRY $ Q \XFK HYHIW FRXGS EHWHVELI AR DQ CRMCORUMU-DMIHG WURIMATFWHAWHUR Z KLFK FRXGE
EHAMXSWYH DG GOG VR WH FDQFHIDARQ R VKAK HYHQN LQRUHDVHVHRXUMY UHTXLLHP HOW DG UHXONQ D
GFIHR \SHRBRUDAQEDIHDAXAK HYHONV $ GAMRIDD  SHYRQVKOP HELODQ WUIRIMAIPAP D DMP SW
VRVH-N FRP SHODIRQ! URP / LYH1 DINRQ DG RU4 XLQA7 KHJIHZHDOUMN R DVMURUDMIFN KDV LQRU-DHG
UFHR® LODQXP EHUR WHFRXQMIH/IQZ KIFK / LYH1 DARQIVAYHP XVF DG4 XLQAV\SRW DG
HOMYELCP HOANYHON DHKHTS / LYH 1 DARQ DG 4 XLQN-DAK SXURKDVH DOQXBOLQUKUDGRH SRIAHY FRYHUQ) DO
\KFK HYHOV Z KUK SURYLGH FRYHIDI H I RUWLLG SO QCELAW FRYHUIQ) SHYRQDOIQWUY - HIXLSP HOADGG
SURSHW @P DIH + RZ HYHJ WWHH FDQ EH GR DAXUDFH \WDAKLY LOWUDGRHZ LEEH DEHTXDM DADEMP H/DQGLO
DEALURP WICH |, | / LYH1 DARQRU4 XLQA KHIS QCEG I RUGP DIHVEH RIGWHVFRSHR LW UASHRRYH
LQUXUDQRH FRYHDI H DQG RULY XCDEG\R REILQLQGHP QU LFDARQ I URP WH UHBYDQANQXUHUY / LYH1 DARQ
DG RU4A XOQWBXMHV
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[ LODQALDOFRQAMRQ DG MAMWVR  RSHIDIRQY FRXGS EHP DALIDID DQG DEYHYHD O HAMS Z KLIFK LOWUDFRXT
P DMUIDI DEYHYHD DIIHAW LEHW / LYH

( YHOVER RIG/ LYH1 DIRQVOQGRUA XIQAWFRQRRTP D FIXVHRGHRUP RIHQYHHYHOMR EHFOCFHBGRUSRISR-G
ZKIFK FR(GIHXOIQ\WWHBWR UAHXHI R/ LYH1 DIRQDQGRMA XIQN

$ QYHHYHAP D KDYHWR EHSRWERGHS RUFDCFHIBI GXHWR | CRRYEH RQG/ LYH 1 DARQIVDQG RU4 XLOAV
FRONROLGFOAQ) SRZ HUI DLOUAY (DMUBOENDIMY RUH WHP HZ HDIMHU J HRSRIMFDOFRQAMRQY RU
LOMCDNRDORRQ GFW HP EDLIRYYROVICPARYY FOGFHIMROR MU H VFDBI SXEQE HYHQVE! DFRP SHAMW
DXAWRUW GXHWR DVHRXUW RUWLIRIVP UMN RURXVEUHIN R GMADVH Z KLFK FRXGE UAXOMQWHERW R UAYHH

IRU/ LYH1 DARQDQG RU4 XLQWN, | D@YH HYHINY QRAKHIE RULY FOGFHIBIS / LYH1 DARQDQG R XIQWP D EH
UHTXULHG VR UH XQG P RXQIV STLG | RUWANHIV DG RUKRVSLMIIW R T HIQIV DY DSSOFCE®

3RRUZ HDKHUDGHUAHD Ol HFAWDIKQECRHDA LYH1 DIRIVOYHP XME HHQWDQG4 XIOWAGRIWDQGHIAELCP HOW
HHQW Z KLIEK FRX@GQHIDAHD [P SDRARHUILQDQADCSHIRP DQFHIURP SHIRG\RSHIRG

/ LYH1 DARQSURP Rkl DG RIMNHVP DQ @YHP XM HYHIVDQG 4 XLQABURP Rl DG ROWANHN P 0
QYH\SRWQ) DQG HIMIBLCP HQAWYHN © HDMHUFRQAMRQY\XURXQAQ) WHHHYHON D HAWDBYR WANHV
FROFHMRQV DQG P HIAKDQEMH TP RQY RMHAMLQIV 3RRUZ HDMHUFRQAMRQY FDQKDYH D P DMADCH [ HANRQ
/ LYH1 DARQIVDQG4 XLOM/ UASHARYHUAXOVR . RSHDARQY SCUMEX@UD EHFDVHWH  SURP RMDQG RIMANHAD
ILQWQP EHUR HYHQW |, GRUHDHG Z HDMHUYDUCELOW GXHVR FOP DM KD HH CRHEDM/Z FHDMHUUHDMG
IMKHY/ LYH1 DARQDQG4 XIQNWIFH ' XHR Z HDMHUFRQAWRYY / LYH1 DARQDQG RUA XIQAP D EHUHTXLUHG\R
FDQAHORUUHAKHEX®1 DQ HYHQWR DCRAMHUDYOLMEBIAD). RUD QL HHAYHMH Z KUK Z RXGSLQR-DH/ LYH
1 DARQIV DG RU4 XLOAV UASHRRYH FRWV | RUWH HYHADQG FRX@S GHI DAYHD LP SCRVMH DAMOEDGRH DARH
HYHQADYZ HIDY FRGAHWRQ DQG P HIAKDQEMVH\DBY 3RRUZ HOWHJFDQ O | HAWAXUHOABHIRGY DV/Z HTDY
\XFFHALYH HYHQVLQ | XUHUH SHIRGY

/ IYH1 DIRQDQG4 XIQNERK RSHDMIQIQMODIRIDP DUNANZ KIEK \XEMFW LYH1 DARQDQG4A XIQARUMRY
DXRADMGZ MW \RHEIMDUIYH MEFDOCARXQIY) UIXORY SROFDIOGHRRP IF IMWYDQGFROGWROAGHLLE

VR\KFK P DUNHW Z KLFK FRX@BDGYHIHD O HAW LYH1 DIRQIVOQG4 XIQMWURSHRAMHEXMCHY 1 LQDCADIRROBUR) DG
HXWVR RHDIRY/

/ LYH1 DARQDQG 4 XLQABURYLGHVHYLFHVLOQ YDURXY MUVGLRWRQY CEURDG WURXIK DQXP EHUR ELDQR/DG
BXMQHAH/WDAKH RZ QDQGRSHDM DvZ HIDDVWWURXIK MLQAHIMUA DOGWH  H SHRVR FROMXHWR
H SDOGWHULQMCDARCDOSUMHIFH / LYH1 DARQDQG4 XIQNCFH DQGH SHAWR FROMXHWR | DFH DEAMRIO
UWMWVIQWHFDHR WHUH LAY DQG | XMUH QM DARIORSHDARYY LFOAQ)
+ SROMFDOLQMELAW DEYHYH FKDQIHYLQ ASEP DAF UHIMRQY DQG XQ DYRIEGI HFRGRP LF DG EXMCHW
FROGMRQYLOWH P DUNHVLQZ KIFK WH FXUHQ® KDYH LOMCDARDORSH.IDARQY RULQR Z KLFK WH
PD H SD0G SOUMFX@WD LQWHFDHR HP HILQ) P DN

1 P RHUMAIRAYH RURMHZ LVHXQ DYRIEEG1IRYHGP HOMHIXDARQR \WH@YH HOMIBGP HONDQG

WANHAQ LOGMMHY Z KLFK FRXTE UAXONQ LGFUHDVHGE FRP SIDQFH FRANV DQG RURKHLZ LVH UAMPAH
P DQGHJLQZ KIFK WH - SURYLGHVHYLFHY DG \WHDP RXQAR . UHIDMG | HHY KDL HG | RUVKFK VHYLFHY

1 QP MIMRQVRQOWHHI RIA-P HOAR LOMIBRNDOSURSH W WKW
 @P MMRQVRQWHIEON R | RIHIQWXEMADIH/VR USDAIDMSUR LW RURKHE VHU-P IWDLOQIV

+ DOYHYHW] FROHIXHFH GHERK R WHFRP SOf LW R RSHIDMY CRRWP XASGIVY  UWHILP HVDY
Z HODVAKDIHVIQ RUGHZ [QMBIHBMRQVR  LQMCDARCDOM] WHIHY DOG AKX/

+ H SIRSUDIRQVR SURSHW DG UMWR UHHIRADARQ RUP RALFDARQR H M) DIUH-P HONZ LW
JRYHLCP HQBODAKRIMEY

$ AP LQMWKHE CELOW R G DI HY RUFHWHUFRQATAXDOULI KWL | RIMIQFRXQUHY

1 QP LWBMNRQYRQWRKGRE\ LQ UDIMKPMUH Z KLFK FRXGE QP VWKHUDELOW \R P LJUDM LOMCDARIIO
RSH.DARQV\R DFRP P RQWANHAQ) \ kP

$ YDUDELOW LQ YHXHVHRXUMNY WEQEDUBY DQG CHAHBMG SLERMNAH/
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$ GZ HUGYHYR LQMIHAVIH FUHAWADLG XV H DG FRQXP HASHIAQ) LOARP SCUVRQVR WRVHLQ WH
86 DG

1 QUILFXGYIQP DEILQ) RSHDARQ/ DG DB VR FRQXP HUGMUWY GHR AWIFH GQIXDIHDQG
FXQYWOQ!  HHFHY LFOAQ) IMKHYDARADMGZ WK L EXMGHW SUIPWFHY DG FXWRP VKDADUH
FRP P RQLQAHYBLQI RUMIQFRXQUHY EXVWP LIKWEHSURKIEMG R, 8 6 @Y DQGWHULQMDOSRIFLHY
DQG SURFHEXUAY DQG L. P DD HP HOADQG RSH.DARCDOW WP V DQG LQ UDAKRMUAY LFOXAQ) LOMITOD
| LODQALDOFRQURODQG UHSRUMY VK WP VDQG | XGPMRQY Wl LQ) DOGP DALY R | RULIQRSHIDMRY
ZKIFK\WH P LIKWORNEHDEGIWR GR HI HRAYHD RUFRMH | LFLHO®

$V/ LYH1 DARQDQG4 XIQN SDOGLQR GHZ P DUNHAVWHAH UMWY Z LODEH LOMMI LHG DG Z LAKDYHWH
SRMMDOR LP SCRAD JU-DAMISHIAHORIHR WHUBXMGHW DG RSHDMY UAXOV / LYH1 DARQNV DG4 XLOAV
CELOW R H SOQGWHUUASHRARYHLOM CDARQDORSHDARQY LOR Q7. MUMAFWRQY RUIXUMHULQR H LMY
MUVAPARQYZ LO@G-BHIG LQMWI QU LFDQABDWRQWHUCELOW R LGHOM\  SRMOADCCFTXMMRQ FOQAGDM
NRQAHQMUH RURWHUSCUHY DQG HMULQAR DULDQI HP HQWZ LW \WHH SDUHYRQ | DYRIEEGIWMP V DVZ HID/
/ LYH 1 DARQIV QG 4 XLOAV CELAW \R P DNH FRQMXHG LOYHWR HOV\R P DQRQDOGIURZ H M) LOMCDARTO
RSHDARQY |, | \WH UHYHXHIHHDAMG B\ LOMCDARCDORSH.DARQY LV LQUX | LFLHQWR R VAN SHOWVLGRXUWHGLO
FROGHARQZ WK \WH P DLQMDGFHDOGJURZ W R WHWHRSHIDARQY / LYH1 DARQIV DG4 XLOMV UASHRARYH
BEXMCHW | LCDGADCFRAMRO DQG UAKAVR RSHIDARQY FRXTS EHP DAMIDID DQGOGYHYHD O1HAWG ,Q
DEAMRQ LQDQH I RYWR P DNHLOMCDARORSHDARQY LQRGHRUP RUHJILYHD MUV RARQY SUR MIEGH RYHMH
Y WP \WJIQU LFDQADGAWRDOLQYHWR HIWWDALUH QRABUR LMIEGH RYHMH\KRWAMIP FRXQS EH UHTXUHG
RYHUD SLRIRQIHG SHIRG

, QI RIHIQFRXQNIHVLQZ KLIFK / LYH1 DARQDQG 4 XLONRSHDAM DUMN H LMV \WDAKHUHP SBR H
FRQACRRLY RUDJHQNV FRX@S LQ FRQADYHMRQR! WHUSRIAHY HYIDIHLQ EXMGHW SUIRFHY SURKLEWMG E\
DSSUFCEGIS 6 @Y V/DQG UHIXDARQY VKAK D/WHS QWG 6VIMAY) RIHI Q& RUXSWBUIRNFHYS FVDYZ HIDYWH
@Y VDG UHIXOARYR RMHUFRXQAH/ SURKLEMG) FRUXSVED, P HONVR JRYHLCP HOAR | LFLDY VKK DY WH
8QWG. LQIGRP YAIEHY $FW  / LYH1 DARQDQG4A XLOAP DQELQ SROFLHY SURKLEIMG) VKFK EXMCHN
SURWAHY DG KDYHLQ STFH.J GREDODQN FRUXSWRQ FRP SCOQAH DQG WILQIQ) SURIUEP VLI GHG VR HOKUH
FRP SODCRHZ LW WHH@Y VOQG B XAARQY 1 HYHIWHDIW \WH UM UHP DLQVWDNRGHRUP RUHHP S HHY
FROALARLY RUDJHQWV LGFOAQ) WRHEDHSLQRUIURP. FRXQUHY Z KHIH SLERAFH/ WDMRDMXK 8 6 @F V
DOG UHI XDWRQYRUWH @Y VDG U XMARQ/R RMHIFRXQAIH/P D EHPXWRP DY DVZ HIDY WRVH DARADAG
ZIWQZ O CFTXULHGE BXMQHAHY Z LOHY DIHLQ EXMGHN SIPNFHYWDADUH SURLEEIMG B / LYH 1 DARQVRU
4 XLOMY SRIAH/ ALURXP YHOAMHURRP SIDCFHSURIUP VOQG B GRQJ VR YIRDM\XAK @ VDG UHI XDARQ/
$Q WK YIRDARY HYHQL SIRKIEMMGE\ / LYH1 DARQIVDQG4 XLOAK LOMCDOSROAHY FRXGE URKAONQ I LGHY
RUP LODOVICRANRQY DI CLOMMHP DG WHUHP SER HHY SURKLEMRQYRQWHFRQGAWR WHUBXMGHW DQG
P DJHWRWHUUHBXURRQ Z KLAK FRXES DEYHIHD O | HANKHUBXMCHW | LCOCADOFRQAMRQ DG HAGVR
RSH.DARQ/

/ LYH1 DIRQDQG4 XIQDH\KEVIRARH \WMMYHIRYHCP HOBOHI XDWRY DOG/ LYH1 DARIWVDQGRM XIOMN DIGUHR
FRP SO Z W \KHHUH XOARQ/FARX@ DOHIHD Dl HFAAKHUUHGHRIYHEXMGHA | LCDQADOFRQGMNR) DOGUHXVR
RSHDIRY

/ LYH 1 DARQIVDQG 4 XL RSH.IDARQY DUH HIFK \XEMPWR FHYIO | HEH.DD WEAM DQG GRROOWBMM/ XGV
UHIXDAMRQY SRIAHYDQG SURAHEXUAY ERW GRP HAFDE DOG LOMCDARDI  Z KLFK DUH \VKEMPWR FKOQIH DV
DQ WP H JRYHOQQ) P DAY XK D/

 SUYDR Q¥ VDG SIRMANRQR SHYRDORUVHMMYHLQ RUP DARQ

1+ FRP SODGRHZ LW WHS QWG 6VIAY) RILIQ&RIXSWBUIRMAHY/S PMKHS QWS. LQIGRP YIEHY $ FW
DG MP LOUUHI XOWMRQYLQ RKHUFRXQAHY DvP RIHSOMFXOLD GHAUEHS CERYHXQEHWH UM
| CARUIHDMG R/ LYH1 DARQIV DG 4 XLOAV LOMCDARCDORSH.DARQY/

+ SUP DY WANHAQ) DG WENHABADBIVHYLFH/

+ FROMKAIRQ HRYDARQDQG RSHDARQR / LYH1 DARQV YHXHY
T ORHMQ) SHP MY DG RAQ) LFXAQ) (RMVHREQDRY

+ KXP DQKHIGK VO HIV VHRXUMY DG VDQUBANRQ UATXLLHP HQW
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$ WHWHYIFHR | RRG DG DBRRIE EHYHDIHY

$ ZRNQ FREEWRY GERUP QP XP Z DIHDQGEKRXU AW HRKLS DQGHP SBR P HQWDZ V
+ FRP SODGFHZ W \WHS$' $ DQGWH' ' $

$ KO DUERXV/DQG QRQ K CLERXY Z Dl DQG RKMHUHYLRGP HOBCSLRAMANRQ @ V/

$ \DBVDQGRMHME H/DQGZ WWKRBQ) R I HY

+ P DUNHAQ) CRAYIHY YLD WH\MBBKRGH DG RQICH DQG

+ KIRUF @QEP DN LXBY

/ LYH1 DARQIVRU4 XLOAV | LOUHWR FRP SO Z W \WHH @Y V/ DQG UHI XOWRQY Dy DBSOFCEG! FRX@S UHXAV
LQSIRHEQVI LGV DIDOMM-P B\ JRYHP HMIOD HIAHY DG SUYDMCRARQY ELRXIKVE. FRQKP HY
ZKIFK U P DMUD0 ARX@S DGYHYHD O HAWKMHUUASHRRYH EXMGHW | LGDQADOFRQAMRQ DG URKXAVR
RSHDARYY : KIGBY/ LYH1 DARQ DG4 XLQADNP SR FROGENNHUUASHRRYHEXMQHN DOG RSHDARY/LQD
P DQUHUWDAKH  EHDHYHWR EHLQ FRP SOOCFHZ WK \KAK @YV DQG UHI XADARQY WHH FDQ EHCR DAKUDGFH WDV
DAY RUHIXDARQZ LARNEHLQM SUAMS RUHY RUHGLQ D P DOQHUFRQALLY R WWHURXUHOAKQGHIMIGEQ) R
WH@OZ RUUHIXDAIRQ 6LP LAUWR/ LYH1 DIRQ 4 XIQAN\XEMPNR CSSTCEGICFHMQ) $' $ XOVDWG
| RROHYLFH U XDARY + RZ HYHU 4 XLOAVRQD UASRQUEG! I RURSHDAQ) D\P DOSRMRQR WH HYHIV
YHOHY DQGWHIH RUH \WHP CNRUW R \WWH FRP SODQRH REQI DARQY DQG ACELAW UHAV Z LW \WH U KAKREEHU
DQG RUSURP R

, QDEAMRQ WHSURP XODARQR QHZ @7 V KBV DG UHI XAARQY FRXTS UAMPWRUXQ DYRUIEE® LP SCFW
/ LYH1 DARQIVRUA XLV EXMQHN Z KLFK FRX@ GHRUHDH GHP DG I RUVHYLFHY UHBXFEH UHYHOXH LGFUDH R
DQG RUVXEMPNKHP R DEAMROOICELAMMY ) RUH TP S® VRP HGI MM/ KDYH SURSRVHG @ VVLQWH SDWY
WDAZ RXGE LP SRVH SRMOADOICELAOW RQ/ LYH1 DARQ DG RMHUSURP RMY DG SIRGFHY R QYHP XMF HYHON
| RUHQMYELCP HOAF Hv DG | RULGAGHONWWDARFFXUDA LYH 1 DARQIVHYHOV SCIMFX@UD UHIDMY \R GXIV
DQGDBRRO 1 HZ. (B IMDNRQ FRXTS EH SDAHGWDAP D GHIDAYHD LP SCRW LYH 1 DARQIIVEXMCHN \XKFK D/
SIRYIMRQVWDNKDYHUFHR® EHHD SURSRVHG LQ YDURXV MUMVG ARV $ GAMRQE® JRYHGP HOBODRRYY
XK DV\WH PXUHQADPARQVE. \WHS QUMGE\BMY/' HSDWR HOAR WH7U-DAXUY V2 [1LFHR ) RUAIQ$S WHNV
&RQARODOG (| XURSHDR UHI XOWRLY RQ FHIELQ'5 XWIDQ LA YLD DQG HMMMHY Dv'Z HIDY RHIVDGRIRQY
HOHZ KHHLQWHZ RS FRXGS UAMAIPARUCP (W LYH 1 DARQVDQG RU4 XLOMY EXMQHN CRAYIMEV LQ FHYROQ
DUDVRUVKEMPAREP R \VDGPARQ | RUGRGFRP SIDQFH HYHRLL LCDGYHIMOA) URP WP HVRMP H | HIH.DD WM
DQG GAODXWRUMIY DQG RUFRQUP HY FRP P HIFH LQYHIM DARQY LOTXLIHY RUGWI DARQ Z W UAVSHAWR/ LYH
1 DARQVFRP SIDQFH Z LW, CBSOFCEGI FROKP HUSURAMPMNRY DGYHWNQ)  XQ CLUBXMGQHW SUTRARH QMUK
DQGMP LOURUHDAMG @Y V DG RMHI@Y V / LYH 1 DARQV EXMGHAHY KDYHKIWRUFDED FRRSHDMGZ LW
DXAMRUIMHYLQ FRQGHANRQ Z W \WHHLQYHWAS DARQY DG KDYHVDA CRRUD URRYHS HORK VWK P DAMUIDO
LOMHMIDARY LOTXLY RUGWIDARY / LYH1 DARQLY FXUHM® \XEMPAR DI UH-P HONZ W WHEVBAVR 1 HZ
-HYA 0 DY @G 1 HYOD ,@QRY DG 1 RW &DRIDOGWH) 7& Z KIFK JRYHOQ DOGLQFHWRQFDHY
SOFH@P MAMRQYRQ WHUWANHAQ) UADBISIIRMAHY / LYH1 DARQIVARP SHARW/LQWHVHARQEDY WANHADBY
P DNHADLH QRMR WHUNRZ GGIH ERXQGE. WK @P WBARQ/ RKHANDQDYDUAXOR QY \\WDADSSO
HIXDED \R DOV-FRQEDY WANHAHIBLY DOGDVDUAXAV LYH1 DARQP D EHDADFRP SHAMYHQVDGYDORIH

" DDGWRIRKHUELHFKH/R / LYH1 DIRQIVDQG R XLOAGHERINVHRXUNNFRX@P DD KOP / LYH1 DRV
DG4 XIONVRS-RIYHBMQHNVDOGURXOVR RSHDIRYY DOG\WHSURARMQ) WRLDITH XVHDQGAVRBRXUHR
SHIRDCRUVHQAIYHLQ RUP DR FRX@SJLYHUMVHVR CDELOMYA/ DG DAARDCFRIVDYD HXOR JRHLGP HOBO
UHIXOIRY QDR DOGARY QRN GIDOHIXLUAP HOWMUHIAD \RSHIRDCECR WKW

" XHVRWHQMHR / LYH1 DARIVDQG4 XAV HSHRARYHEXMGHAMY WH SURFHW WRUH XVH WD HJ
DQG QVFBRVH AHYELQ SHYRQDORUMHQMYH LG RUP DARQ CERXVMHURXWRP HYDQG HP SGA HY 3HHADARQR
/ LYH1 DARQIVRU4 XLOMV GHE RIN RURMHUP VCSSURSUDARQ RUP WXVHR  SHYRGDORUMHQMYHLQ RUP DARQ
DG A LFOAQ) FHAWDLE LQ RIP DARQ DG RMHUSHIRCDI LGHMLOEGILQ RIP DARQ FRX@ FIXNH
LOMUXSWROY LOWHURSHDARQY DOG\KEMPAM-P VR LQFUHDVHG FRAV @A DARQ LOTXULIHY DQG CRARQY | URP
JRYH.CP HOECDAWRUMHY DQG | LGDQA.DORURMHUQCELOMMY | QDEAMRQ VHRXUMY EUHIFKHY LGAGHIW RUWH
LCCELOW VR SLRMANCQ! RUP DINRQ FRXTS GG WR LGFUHDHG LGAGHOV R WANHAQ | UIXG DG FRXQMIHVWARNHA
6 HPXUMY EUHDFKHY DG LQRLGHQV FRXGE DOR WL QU LFDQ® &P DIH/ LYH1 DARQIVDQG4 XLQAV U-SXBARQY Z L\
FROMP HY WANHAQ) FOHON DQG RMHUWLLG SDMHY DQG FRXTS UAXAOVQ\LI QU LFDQAFRWV IHIDMG \R
UHP HALDARQH | RWV \IXFK Dy FUHAMRULGHMA \WH WP RQURUCY
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$ OMRXIK / LYH1 DINRQDQG 4 XLQAKDYH GHYHBSHS W VP V/DQG SURFHWHY WDWDUH GHWLI GHG VR SURMAW
PXWRP HUDQGHP SR HH LG RUP DARQ DGR SUAYHIWHRXUWY EUHDRKHY RULGAGHIN Z KLFK FRXGB HXONQ GO
GWRURM-UKDP RUGRW VKK P HDJXUHY FDQQRABURYLGH CEVROMM VHRXUMY RURHYBIQW | WA SRAMEGIWDN
DGYDIFHV LOFRP SXWUDQG KCANHUFDSCELAOMY Q7 YDUDQWR P O DUH WHGHYHIRSP HVWR GHZ. SHHADARQ
P HNRG/ DOGWRY LOGYHWOAMRIMRQ/R FRP SDQ SRIFLHYRUSURFHEXUHY RURKMHUGHYHIRSP HOVFRX@
UAXOMQDFRP SURP VHR PXMRP HURUHP SEA HHLQ RUP DARQRUDEUHIK R WHWHAKGRBI\ DG VARXUW
SURFHAH/WDADUH XVHE VR SURMPWAXMRP HUDQG HP SR HHLQ RUP DARY 7 KHWRKQTXHY XVHG R REIQ
XCDANRU] HG DFFHW DXARP DM RUH, SHAMWIQUDAMRQY RURKHUCRAY LM RQWWH UASHPARYH SOARP V
QVCEGIRUGH WDCHVHYLFH RUMEREIHM VPV RURKHZ MHEUQ) CERAVRCHRUP RHR WHHH IHRV P DL
FKOQIHI UNXHQ® DG DVDUAKOVP D EHA! LEXOVRU/ LYH 1 DARGVRUA XLOMEXMCHAR GAMWRUGRQY
SHIRG/R WP HDQGP D P SCRAWHHILFCRA R \WHUGH HOHY DG RUWH SURGXFW DG VALYLFHVWH - SURYLGH
, QDEAWR) GHEIM/ LYH1 DRIV DG4 XLOAVERWH IRW WH P D EHXQZ DHR RUXCCEGH\R DOWALSDM
WHHWKQTXH/RULP SOP HIADGHTXDM SURYHQBAYHP HDXUHY / LYH 1 DARQDQG4 XLQAKDYHH SHIGHG
\LJ QU LFDQAFDSMICOQGE RMHUUAVRXUAHY VR SURMAD) CLOWNDQG UHP H3. VKAK SRIMQMDOHRXUMNY EUHCFKHY
LCAGHQN DG WHURRQHIXHFHY LFOGQQ) WHHAEQWKP HIAR DGHAFDMS R EHYHRXUMW RU DG DARY
Z MMQWHUMU HIWRKQRBI\  HYLLRGP HOVDOG Z LADFRQAKH R GR VR LOWH [ X\MUH

/ LYH1 DARQDQG4 XLQATOR | DFH UMY DWRADMS Z LK VHRXUMY BUHDAKHY DQG LGAGHOV O HRAMY) WILG
SOMHYZ W Z KLFK WH DUHDO LADMG RUZ W Z KLIFK WH - RIMHZ IVHFRQGAWBMCHW |, Q SCLWEX@U
KOUEZ DM \R & DUHRUCSSOFDARQY/\WH. GHYHERS RUSUREXU I URP LG SOMMVP D FRQELQ DQGKDYH
FROBCHS GH HANLQGHLIQRUP DX CRMHDQGRUP D SRVH DVHRXUM UMN WDAFRXQB XCH SHAMED
FRP SURP LVHLQI RP DARQVHRXUMW EXWRGHR' Z KUK KDYH EHHQ P DMUCOR DM &RQMXP HY DIHIHH.DD
FROFHQHG Z LW WHVHRXUW DG SUYCR R WHLQMCHADQG D) SXEQH] HE VHRXUW SUREGP VO HAMY) / LYH
1 DARQIVDQG 4 XLOAV EXMCHAMY DQG RUWLLG SDUHYP B GVFRXUDHFRQMP HYIURP GRQJ BXMCHNZ LW
WHP  Z KUK FRX@ KDYH DQ DGYHYH H | HANRQWMHUUASHRARYH EXMGHW | LGDQADOFRQAMRQ DG UAXAVR
RSH.DARQ/

7KHS 6 ' HEDUA HQ/R - X\IFHDQG\WHDWRLCH VIHOHIDOR AHABIO MBA/KDYHVKHG/ LYH1 DIRQDEBILQ) YIRTARQY
R YDURXVI HEH DG MBI VSHIBLQLQ) \R DOMKUAFRP SHIMRD XQDY | XCRUXQ DIUBXMCHN SRR/ UAAADION
R \ADGH DQGRAHUADXAVR DRIRQ $ QXQ DYRIDEBIRARRP HIQWKLYP DIMUFRXGSDGHHD O HAW LYH1 DIRQY
BEXMGHWDOGRSHDI) MKV

,Q0 D / LYH1 DARQZ DV\XHG B\ \WEAM DQG | HAH.DODXAMRUIMEY | RUDEBIHG YIRDARQ/R  YDURXY
@Y VSHIRQQ) R DQMAKVAWFRP SHIMRQ XQIY | XORUXQ DLUBXMGHW SIEFAAHY UARILQAR WDGH DG RMHJ
FOOHVR DARQ Z W YDURXVIRP VR UHIH UHTXHMMG | RUWEH DEBY HG YIRDWRQY LFOAQ) Z LKRXAW
QP MBARQWHAYHWNMUHR 7LANHF DAMUE / LYH1 DARQ FOGFHIDARQR FHARIQWANHAY FROALFV
HIRQQ) / LYH1 DARQIURP HYDILQY LQDQNFRP SHMYHSUIAWAHY P RGHEY &P DIHY DOGRMHUIRP VR
UHIH : KUGIWLY @A DARQLY DAWHI® WD HY DG/ LYH 1 DARQ EHIHYHY WDAMKDY \XEWEQAOGH HOH/\R
WH FOLP V DAHIWG LOWH P D GXHWR WHCDMUHR \WH DEBI DARQY DQG \WH SRMOADOUHP HALHY EHQ)
RXIKWDQ XQ DYRIIE® RARRP HLQWLY P DMUFRX@S KDYHDP DMIDODGYHYHLP SCRARQ/ LYH1 DARQV

EXVMCHW DG RSHDAY XAV

: HENDQGXQRHIBLQ HARGRP L FRQBMRQVP D UHBXFHARQUKP HUGHP DQGI RAVHYAH/DQGHYHOVR I HIGE / Y
1 DIRIVOQGRUA XIQWUASHRRIHEXMGHXRY

$ Z HNRUXFHMIQHRRP\ LQWHS 6 RUJEEDD FRX@OGYHIHD O1HAWGP DQGIRY LYH1 DARQV
DQG4 XLQAY YLV DG HYHON / LYH1 DARQIVDQG 4 XLQMY EXMGHWHY G-BHIG ROAVFUHIRI FRQMP HJ
DQGFRBRIDM\SHAQ) Z KIFK WSIFDED | DIV GXUQ) WP HVR HARGRP LF UHFHMRQRULQMELOW 0 DQ
| CRRY UHDAMG\R FRISRIDM\SHIAQ) DG AVFUANRDY FROXP HASHAQ) LFOXAQ) HRGRP LF FRAMRQY
O HAMY) GVSRVEEGB! FRQUXP HULGFRP HVKFK DV XQHP SBR P HOANBYHY | XHOBUFHY LOMMANDM/ FKDQIHVLO
i UDAMVDQG\Y @Y V\WDAP SCPAARP SDQHYRULGAYIGOY DG LQ MMRQ FOQMI QU LFDOM LP SCRW LYH
1 DARQVDQG4 X.OAVRSHIDMY UAKOV 7 KHHU-P DQVDKLIK GYHOR  XQRHYBLQW LOWKH FXUHON
P CARHARCRP LF DG J HRSRIMFDOHQYLLRGP HQW (| FRQRP LF WWMRQY DG FKDQ) HY1Q LOM CDARCDOADGH
SRIAHY LGFOAQ) |RUH CP SO WHUFHIAZ LCHSUHIG VI | VDQURXGAHGE, WHS 6 RQLWP DNRUMDALQY
SONEHY KLIKHMEU 1 VRQLP SRUMG.JRRGY DG P DARUIDY 0QG CRARQMNHD LQUASROH VKA Dv UHBIDRLY
VI | VRURMHUMEGH SURAPARQMAP HDMUHY RUWH UHHIRADARQR | UHWEGHDIUH-P HON - KDYHLGRUDHG
LQ IR FRMBURRAXUAY DQG UHFHMRDY 1HLY |, | HARQRP LF DQG | LQDGADCP DHNRQAMRQVIQWHS 6
RURMHUNA P DUNHWV LGFOAQI ( XURSH FROMXHWR EHXQPHYRQ RUGHAMIRIDM PXMRP HYP D UASRGE
VXVSHIAQ)
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GHI) QI RUIXUNMHUUHOAQ) WHUGMWUHIREY \SHEQ) $ UHBAWRQIQAVFURIRIDY \SHAQ) FRXT
DOYHIHD O HAAHYHXHWMURXI K UHEXRHG @YH HOMYELCP HOADQGVSRUMY HYHON SHOGWUHY $ FFREAQIO
WHLOELOW R / LYH 1 DARQDQG RU4 XLQMAR LGRUHDHRUP CLQMQ UHYHKH DQG HU QI FRX@S EHDGYHYHD

D HPWG VR WH H \WQAKDAHBYDQAHARGRP LF HYLURGP HQVUHP DQZ HIN RUGHFACH | XUKMH , QDBAMRQ

LQ @RI SHAXUHY Z KLAK KDYHEHHQ M QU LFDQAVDQG \WHUMN R DCRWHUMKELS LQRUDHUHP OLQVKLIK P D
LQRU-DVH RSH.IDARCDOFRWV LGFOXAQ) @ERUFRAN DQG HBYDMS LOM DM/ RU XUMHULGRHDHY LOLOMMIY
DAV LQ UASROH\R FRGAH.QY CERXWQ MARQP D KDYHWHH |HAWR | XUMHULQRUHDAQ) HARGRP LF XQRHABLQW
DQG KHIKWALQ) WHH UMY Y6MGHY FRQAWRYY DVZ HIEDY YDURXV LGB FRAMRYY LGFOAQ) FRSRIDM
P DUNHAQ) DQG SURP RARCDOVSHYAQ) DG LQMIABYHY FDQ DOR I QU LFDQW LP SCFW LYH1 DARQIVDQG

4 XLOMYRSHIDMY UAKXAOV 7 KHVHI CRRY FDQ O HAADAQEDRH D LYH 1 DARQIVOQG4 XIOMVHYHQN SUP LXP
VHDAYDBY \SRQRUKLS DGYHINMQ) DQGKRSMIDW \SHIAQ) FREAWRQ DQG P HIAKDQAMADBY DvVZ HIDY
WH I LCOCADOAKOVR VSRQRY/R! / LYH1 DARQIV DG4 XLOMW YHIHY HYHOW DOGWHLQGMA - 7 KHIHFDQEH
QR DAXUDGFHWDNFRQUXP HIDQG FRSRIDMVSHIALQ) Z LAXCRAEH DEYHIHD P SCAMGE. RYJRIQ) XQRHMRQW
LOWHP CRIRHFRQRP LF DG SRIMFDCHMURGP HQV RUE\ D 1 XVWUHGHMIRIDARQ LO VKK HMLRGP HQV
WHIE SRWEQ [P SCRMY / LYH 1 DARQIVOQG4 XIQM/RSHDAY UAKOVDQGIURZ W / LYH1 DARQDQG4 XLQN
PXUH® DUHXCCEBIVR SUHAPWKHH WOAR DO R \WHH SRMOADCDGYHIHH | HAW
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&HYBQWEBAP HOVLQWLYSUR \ WP HIACRAFH SURVSHRMY RULQ WH GRAXP HOVLGFRISRIDMG E\
UH HHPHKHHQRULGFOGHE DVDQDQQH  KHMR FROWMAM | RZ OLE GRNQ) WEMP HQV LGFOAQ) FHYRO
B HQV UHIDAG) \RWHFRP SBUMRQR WHESMAZ [ WHWP LI R \WHESDARZ |1 \WHUDD] DARQR H SHAMS
EHGHIWIURP \WHESDAR 1 SURMAMG \RXUAHY DG XVHVR FDK | ORMDARQY LQLOM MDA DG AN
SUFH/ WHDQAASDMS GRQ P DAMUDOLP SCPAR. FHELQ FROMY HONDCEL MM UHIMMG \R & DODQG
SURAHHAQIV DG RMHUP DALY DUMQ) LOWHREDY FRXAUHR BXMGHY , Q SDUMEXTU WBAMP HIVLOWH
34 XHWIRQ/DGS$ QZ HY 35 1WN) CRRY 37 KH3URSRVHG 7UDQIAMRYY” 37 KHESHADCD HAMY ~ 37KH
6SMA2 1 3URSRDD ' HAUSWROR %XMGHWR / LEHW/ LYH™ 20 DEDIHP HOAV' VPXWRQDOGS QOOMVR
) LCOGADO.: DQG5 HXAWWR 2 SHDARQVR / LEHW/ LYH” 2( [ HRXWYH&RP SHODARQR / LEHW/ LYH
DQG8 6 ) HEHDO,GFRP H70 &RQMHXHIH FRQEQIRZ DG GRNQ) WBAP HOV : KHH LOD) IRZOG
GRQ) WBAMP HOAY LEHW 0 HADRU/ [EHW / LYHH SUAMAYDQH SHRABMRQRUEHIH DVWR I XUMUHUHXGVRU
HYHONV \XFK H SHABMRQRUEHIH LVH SURWHGLQJRRG | W DQG EHDHYHG R KDYH DUDREIEBIEDAY EXW
WHH FDQ EH R DAXUDQFHWDAKHH SHRABARQ RUEHIH Z LOUAKXORUEH DFKUHYHG RUDFFRP SOWKHG |, Q
DEEMRQWR WH UMN | CRRY GHAUEHE KHHOXQEHU 5 W) CRRY \WHI RIRZ LQJ LGFOGH\RP HEXWRADTR
WH | CRURUY/ \NDWARX@S FDXVH CRMDOURVKAOV RURYHQW AR GLL L HUP DMUIDED [URP \MRVH DQAFLSDAG

1 KIRUFDO LODGALDOLQ RUP DARQ DG SUR | RUP DI LQOGADOLQ RWP DARQP D QRAEH UBUAMQBAYHR
[ XAMUH UAXEV

$ WHHP D EHVLIQU LFDQABQOPNRQ FRAV LQ FRQHPARQ Z LW WHB SDW2 ||

1 / [EHW 0 HADDQGRY/ LEHW/ LYHP D QRAU-DT HWH SRMAOEHH IWR WHESMA [ LOWHQHU
WP RUDADD

+ DQCRARYHWIEQ) P DHNRUL HZ / LEHW/ LYH* URXS FRP P RQWRANP D QRAGHYHERS
+ WHXGPHIBQW R \WWHP DUNHAYDOHR WHL HZ / LEHW/ LYH* URXS FRP P RQWRAN

$ WH\DAY CAMRQR  DOFRQGMRQ/\R WHESMAZ 1|

$ WHESDA2 || PD QRAEHFRQXP P DMG

$ WHHP D EHQOCELOMHY \WDADH QRANGRZ Q SURECEG! RUMP CEGIDAMY WP H

$ WHESDAZ 1| PD UAXOVQWHAYHWMRQR P DQDIHP HAV WP HDQG DAMARQWR LMAHY UMY \R \WH
62 11

$ XQ DYRIEGIRAFRP HR G DCSIRAHHAQIV
+ UMNVUHDMG VR WH, QYHAR HOARP SDQ. $ PAR DVIP HGHS \WH, QMY HOARRP SDQ $ FW

$ UMVUHDAMG R AVXSWRQR P O HP HOMP HIURP RIIRQ) EXMQHN RSHIDARQY GHWR \WH6E SIW
211

+ UMWLGKHHOAR WHEXMGHWP D UAXEONVQ DEEWRDOWDM LF DG RSHDARDOUMY Z KLIFK P D
LP SCFW LEHW 0 HADDQGRU/ LEHW/ LYHIVUM SUR LBV Z KLFK HOFK FRP SDQ. P D QGRAEHCEGIR
P MJDMH | HARYHD

1 / LEHW 0 HADWDQG/ LEHW/ LYHV CELOW R REVILQ DEAMRCDO! LOCAQ) RQCFAHBBEGIWMP VOG
FDK LQCP RXQN VX | LFLHWR VHLYLFH GH-EVDQG RWHUI LQDGRDOREQI DARQY

$ / [EHW O HAD / LEHW/ LYHDQGWHUUAVSHPRYH\XEM G DUV LQEHEWECHW FRX@ DGYHYHD O HAW
RSH.DARQY DQG FRXTS QP WWKMH CELAWY R \XFK \KEVGLDUHY/ VR U-DRAR FKOQIHYLQWH HARGRP | RUWHU
LQGAAY

$ WHXFFHWR / [EHW / LYH DQG WHBEXMQHAMY DMIEXMG VR HIFK R WH/ LEHW 0 HADWIFNLQ) WREN
JURXSV DG WHUSRSX@UW Z LW DXAHRHY

$ / LEHW O HAD / LEHW/ LYHDQGWHUUASHRRYH\XEVGDUHA CELAOW VR U-DT HWH EHCH IWR
DFTXMMWRQY RURKHIVADM LF LOYHWR HON

+ WHLP SCAWR Z HON DQG XQRHMYREQ HARGRP LF FROAMRQY RQFRQUKP HUGHP DG | RUSUIRGXAW \HIYLFHY

DOGHYHOWRITHHGE\ / LEHW / LYH DG \WHEXMGHWHY DMIEXWMG\R HOFK R / LEHW 0 HADVWIRNGQ)
WRAN JURXSV
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$ WHRXFRP HR SHIEQ) RUIXMUH QM DARQ

+ WHRSHDARDOUMWVR / LEHW / LYHDQG/ LEHW 0 HADW \KEMADUHY/ DG EXMGHW O LADA Z LW
RSHDARQ/RXMCHR WHS 6

$ / [EHW/ LYHDQG/ LEHW 0 HAD CELOW \R XVHGHARSHIDMY GW QVITBRZ H3 EXMGHW LOM MGG
Y FUHAWFDLY | RZ DLGY\R UHSFHI XMUHVE SDL P HQW

+ WHGHWEDARY | OUHRUP VXAHR / LEHW / LYHDQG/ LEHW 0 HADIVLQ RP DARQM WP V

+ WHOCELOW R / LEHW O HAD / LEHW/ LYHDQG\WHUUASHRRYH\KEVADUHY DG EXMGHW O LADAMAR
FRP SO Z W JRYHCP HQMHIXMARYY LGFOAQ) Z LWWRXDP MIARQ FRP SHIMRQ @Y VDG DGYHIH
RXRRP HY I URP HIX@RY SIRAHHAQIV

F WHUXORY DG ARP SHARYHHYMURQP HOAR WH LOGMUHYLQZ KIFK / LIEHW / LYH / LEHW 0 HAD
DG WH HMAHY LQZ KIFRK / LEHW 0 HADKDVIQMHAWN RSHDM

F AKOQHIQWHDMHR NH VADM LF BHIDARQWKLSV Z 1M SDAHY YHIERY DG NRQAYHIMUHY/

¥ WHCALOW R / LYH1 DARQ DG IWWANHAQ] FOHOW R DQNASDM RUUHVSRQG VR FKDQI HY LQ FRQUXP HJ
SIHHHFAV

1 AKOQHVIQWHDMUHR / LYH1 DARQVDQG4 XLOAV HIDARQKLSVEHE HONA SURP RMY H HRXARYHY
DIHWV P DEDJHY DRV DG FOHON

¥ WHCAOW R / LYH1 DARQWR P DLQMQ RULGRUHDH W PXUHONHYHXH LOWH I DFHR LOMOH
FRP SHWARQLOQ WH QYH P XMF DQGWANHMY LOGMAIHY

$ HRQRP LF OQG RMHUI CRRY O HAMY) HOMYELCP HOAMSRIND) DOG GLVKUHHYHOV
+ WHCELOW R / LYH1 DARQWR GDH CFTXLUH DQG GHYHES @YHP XME YHXHY
$ WHUMR SHIRQEOIGWY RURMHURTLP VIQFRQGHANRQZ W/ LYH1 DARQIVAYHP XVF HYHQV OQG

4 XOM VSRV DG HOMYR QP HIWRYHINV

$ WHUM R SRRUZ HDMHUDGYHYHD O HAAMY DMEDGRHDW LYH 1 DRV @YHP XMF HYHQV DG
4 XOM VSRV DG HOMYRL QP HINRYHIV

+ WHLP SCAWR HYHONLQYROLQY \WH DAHN DQG EXMCHA P DINHAYDOHR WH1L HZ / LEHW/ LYH* URXS
FRP P RQWRN

1 | OPMDARYYLQFXUHAHYDIOQMKHS 6 GRIDU

1 / LEHW/ LYHDQGRUY/ LEHW 0 HADVAU-FRYATRUR [ LFHATHTXW RZ GHIKLS P D, FUDM\WH
DSSHDFHR FROQFWR LOMMINVDQG

+ JHRSRIMFDOLCAGHV CFAGHON WLIRIMATRN LOM CDARCDOARQ @RV CDMUIOGADAMY LFOGQ) WH
HIHFWR FOP DMAKCQIH RURKHIHYHIW WDAFDXVH RGHRUP RUIH HYHQW R EH FOGRHDIG RUSRWERGHS
DUHQRAFRYHIHG B! LQUUDGRH RUFDXVH UHBXVMRQDOGP DIHVR/ LEHW 0 HADIVRU/ LEHW / LYHV
UASHRALYH \XEM.A DUHY DQG EXMGHW D LADM/

7KHHI RZ DG GRN.GQ) WP HINVDQGVKAK UMV XQRHYBOAHY DQG RKHUI CRRYASHIN RQD DVR WH
MR WLYSR \ WM HOAGRWFH SLRSHAXY RU D/\R GREXP HONLGFRISRIDMG B\ UH HHIFH \WHCEDMR
\KFK GRRXP HQV  DQG/ LEHW 0 HADDQG/ LEHW/ LYHH SURAO® QVFOIP D) REQIDARQ RUXQGHIINQ \R
QWHP LCDMDD XSAOMYRUBHMMROV\VRDQ |RZ DG GRN.Q) WP HONFRQELGHS KHHQ RUWHHO \R UH GRW
DQ FKDQIHLQWHH SHABMRQVR / LEHW 0 HADRU/ LEHW / LYHZ LW IO WHHR RUDQ. RMHIFKDQIHLO
HYHONV FRQAMRQY RUALLRXP WIRHVRQZ KLFK 0. \KAK WIRAP HONVEDHG ; KHFRQAGHIQ) \KFK |RZ DG
GRQ) WBMP HOV \ RX \KRX@BNHHS LQP LQGWH I CRRY GHAUIEHG O35 W) CRRY  DQG RKHUFDMRCDY
B HQV FRQBLGHS RULGFRISRIDMG B\ UH HHIFHLOWY/SUR \ WEAMP HOACRWFH SLRSHRMY 6XFK UMN
| CRRLY DOG WP HON GAPUEH FLURXP WBICFHV \WDWARX(@S FDXVH CAMDOUHVKOVR G L HUP DMUDED 1URP WRVH
FROBCHSIQD) 1RZ DG GRNQ) WM HIWV

7KIVSUR \ WEMP HOACRIFH SURVGHRAMY LOFOGHY LG RUP DARQFRIFH.OQ) SXEQF FRP SDQHVIQZ KIFK
/ LEHW 0 HADKDY FRQURTIXY DQG QRQ FRONRTICY LMV WDALB! U-BRW DG RMHULQ RUP DARQZ LW \WH
6( & LOCFFRUEDCFHZ LW \WH( [ FKOQIHS FW, Q RUP DARQLQWMLYSUR) \ \WEAP HOACRWRH SURSHRMY
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FROFH.OQ) WRHFRP SDQHYKDVEHH GHIYHS | URP \WH U-BRUW DG RMHULQ RUP DIRQ LBGE\ WHP Z LW WH
6( & ,1'\ RX Z RXTBANHI XUKHULG RUP DARQ CERXVYKHVHFRP SDQLHY \WH U-BRW DG RMHULQ RUP DARQWH
1L Z LN WH B ( & FOQEHDFFHWHG RQWH, QMCHAZ HEVWM P DLQBICHS B\ \WWH6( & DAZZZ VHF JRY 7KRH
USRIV DQG RMHULG RUP DARQ DUHCRAGFRSRIDAMG B\ UH HHIFHLQWIVSUR \ WBMP HOAGRWFH SURVSHRMY
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/ IEHWO0 H3DIV&CE\NOB\WKRMUH

7KHEROGR QUARRYR / LEHW 0 HADSHIRAFDM UAYLHZ VZ L\ P DD HP HOAKH VDM LF JRDY DG
SIRSHRWR W YOURXY EXMGHAHY HIXW O LEDMY DG RMHULQYHAR HOV |, Q / LEHW O H3D
UHFCBLMID) HG LW FRP P RQWRAN LOR WUHHWEFNLQY WREN JURXSV \WH/ LEHW 6LLIXV, 0 * URXS WHYADYHY

* |RXS DQGWWH/ LEHW 0 HAD* WRXS Z KIFK Z DV UHIP H3\WH) RUP XOD2 GH* URXS | RTBZ LQJ WHDFTXIMUWRQ
B\ / LEHWO0 HIDR ) RP X2 CHLQ- DY IRUWHSXSRHR FUDMY JU-DAMMBQVSOUHR | RUWH
DWHN DQG QCELOMEY DMIEXWG VR HORK JURXS TP RY RMHUUDIRYY $ WIFN.QJ AN LVDWSHR FRP P RQ
WRFN WDAKHLWALQ) FRP SO LOMIBY R UH GRARSWIFN \WHHFRQRP LF SHURUP DQFHR D SOUMFX@U
BXMCHWREJURXS” IDKHIWDQWHHRQRP LF SHURP DGFHR / [EHW 0 HADDVDZ KRB

,Q$SUO  / LEHW O HADWVERIGR QUHRRYDSSIRYHGWHLP P HADMU-DMIEXARQR FHYBLQ DAV
DQG QCELOWAY EHE HQWH) RUP X2 GH* URXS DQGWH/ LEHW BLLIXY, 0 * URXS 7 KHDWHN DG QCELOMAY
UDMIEXMG | URP \WH) RUP XMD2 CGH* URXS VR\WH/ LEHW BLUXV, 0 * URXSZHHYDOHGDN  ELARQDGG

EQRQ HSHWYHD 6LP LAOW® ELARQR QHADXHAYDOHZ DY U-DMIEXMG | URP WH/ LEHW
BLLXV 0 * LRXS VRWH) RIP X2 GH* RXS

2Q-X0 / LEHW 0 HADFRP SBIWMGWH\SDAR | \WH$ @QBY4 DYH/+ REQIVESOAZ Il R W
ZKR® RZHWEMADY $\@QBY%DH/+ REQV ,F  $VBOBUDYH/+ REQV 7KHS \BOBY%DYH/
+ REQIV6SMA2 || Z D/OFFRP SIKHGE. DUHE-P SWRQE / LEHW 0 HADR HIRK RAMBQAQ \KOHR HIFK
VHIHVR / LEHW 94.DYH/FRP P RQWRAN LOH FKDQIHI RURHWKDHR WHFRIMSRQAQ) HIHVR $ \VBOW
%DYH/+ REQVARP P RQWRAN $ VBQIBY4DYH/+ REQIVZ DVFRP SUVHGR \WHEXMQHAHY DAVHN DG
QCELOMHY DAIEXMG\R WH/ LEHW %4DYH/* RXS WHYADYHA LRKS LP P HADMY SURUVR WHS \BQB Y4 DYHY
+ REQVESI2 |1 H ABWRUMHLOMIURXS LMV LOWHYADYH/* URXS DAIEXWMGVR \MH/ LEHW
BLLXV, 0 * URXS DGWH) RUP XD2 CH* URXS Z KLFK Z HIHVHMBE DQG H W XIWKHGLOQ FROGHPMNRQ Z LW \WH
$\@OBYADYH/+ REQIVESDAL 11

2 Q$ XIXW / LEHW 0 HADUHFIWL LHS IWWWHD RANEQAQ) WKOUR FRP P RQWREN LOR\KUH
QZ WIRNGQI WRANV2  / LEHW BLUXV 0 FRP P ROQWRAN / LEHW ) RIP XQ2 GHFRP P RQWRAN DG/ LEHW
1 LYHFRP P RQWREN DQG LQFRQGHPRQWHUZ WY SURYLGHS | RUWH DAEXWRQR WHEXMCHAY DAV DG
QELOMAVR! / LEHW 0 HADWVUP DQQ) WIRNGQ) WRAN JURKSVEP RY IWQHZ O FUDMG/ LEHW 61UXV, 0
* RXS ) RP X2 (H* URXS DQG/ LEHW / LYH* URXS \WH5 HRDWILFDARD $ VDUAKXOWR \WH
5 HROW LFDARY HIFK WHQ RAMBIGELQ) VKOHR HIFK VHUHVR / LEHW BLUXY, 0 FRP P RQWRANZ D/
UFODMI LHELOR RHWKOHR WHFRUASRQAQ) VIR GHZ / [EHW 6LUXV, 0 FRP P RQWRAN OQG
R DVKOWHR WHFRUASRQAQ) VHIHVR / LEHW / LYHFRP P RQWMRAN DQG HIFK RAMBEQ) VKOHR HIFK
VHIH/R / LEHW ) RUP X2 GHFRP P RQWRAN Z DV UHFOAMI LHGLOR RHKOHR WHFRUASRAQ) VFIHVR
QZ / IEHW) RP XD2 GHFRP P RQWWRAN OQG R DWKOHR WHFRUHSREAQ VAIHVR / IEHW/ LYH
FRP P RQWRAN LQHIFK FDWH Z W FDK SOGIQ@X R DO | IRMREIOWDUAYR / LEHW / LYHFRP P RQWRAN

2 Q6HBWP EHU / LIEHW 0 HADFRP SHIMGWH\SDAR | \WH/ IEHIVBLUXV; 0 + RTIQIVESDAR 1
R IWZ KR® RZ H3WEMADY / [EHWBLUXV; 0 +REQIV,GF / [EHWEIUXV: 0 +REQIV 7KH/ LEHW
6LUXV; 0 +RWQIVESMAR I Z DvVLFFRP SIKHZWURXIK WHUHEHP SWRQE\ / LEHW 0 HADR HIFK
RAMBQAQ) \KDHR / LEHW BLLUXV 0 FRP P RQWRAN LQH AKOQIHIRU R DWKOHR / [EHW 6LUXV
0 +REQVARP P ROWEN Z W FDK SOGLQ@HX R | IIRAREOWKDUY / LEHW BLLUXV; 0 + RBQIVZ D/
FRP SUMVHG R WHBXMCHAHY DWHN DQG QCELOMY DAIEXMG VR \WH/ LEHW 6LLIXV, 0 * URXS LP P HADMD
SURMRWH/ [EHW 6LUXV; 0 +REQIVESDAR ||

) RIRZ LQJ WH/ LEHW 6LLXV; 0 +REQIV6SIM2 Il RQGHSWP EHU DZ KR® RZ QH5\WEMADY
R/ IEHWBLLUXV; 0 +REQVP HIHZZ W DGLOR6LWXY; 0 +REQV,(F ZIK6WXV; 0 +REQV
,QF \XUNLYLQ) WHP HJHUDVDZ KR® RZ GHSWWEMALDY R / LEHW 6LUXV; 0 +REQV WHO HIHIDEG
VRIHMHUZ W \WH/ LEHW BLUXV; 0 + REQIVESIM2 |1 WHBLUXV; 0 7WDQFMRY $ VDUHXOWR WH
6LLXV; 0 7UDQMPARYY / LEHW BLUXV; 0 + RTEQIVEHTP HOQLQG-BHIEHNGXEQF FRP SDQ. \HSOLDMI URP
/ LIEHW O H3aD
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© KUBIWH/ LEHW/ LYH* URXS DQGWH) RUP XD2 GH* URXS KDYHVHBOLDM FRIBRMRVR EXMCHAAY
DWHN DG QCELOMHY DAIEXMG VR WHP - GHAMHUI URXS LV DVHSCUDAM B0 DOHMY DG WHH RIHQHWHUIURYS
FOQRZ QDWHN IWKHVHPXUMEY RUHAMULQR GI 0D ELQAQ) DIUHP HON 7 KHH RUH \WH/ LEHW / LYH* URXS
DQG) RUP XD2 QH* URXS GR QRAU-BUHVHOAUHSOLDM B0 COHIMAKY EXWDAHIUHBUAHIAMRVH EXMGHAHY DAHN
DQG QCELOWA/ \WWDAKDYH EHHQ DMIEX\MG R HOFK UASHRRYHIWURXS + RTEHYR WEFN.Q) RN KDYHQR AUHFW
FOIP \RWH.JURXSTVDAHN DG WHH RIHGR RWZ Q B\ YLWWHR WHURZ GHIKLS R D/ LEHW 0 H3D
WEFNQ) WRAN DQ - HIXW RUYRAMY LOMHMQD SXEQF FRP SDQ. RKMHWDR/ LEHW 0 HAD \XFK DY/ LYH
1 DARQ LQZ KIFK/ LEHW 0 HADKRIBY DO LOMMWAKDAY DMIEXMG VR WH/ LEHW / LYH* URXS + REHVR D
WEFNLQ) WRAN DUHDOR CRAUSUAHOMG B, \FSOUDMERDUGYR QUHRRY , QIMWOG KREHYR DWIRNGQ) RN
DHWRINKREHYR / LEHW 0 HAD Z W DMQIGIERIGR AURRY DG \VKEMANR DR \WH UMWV DG
QELOMVR / LEHW 0 HADDVDZ KRB

7 KHRAMEQAQ) \KDUVR / [EHW / LYHFRP P RQWRFAN CUHLQMIGHE R WERN DQG UH GRVWNH\FSOLDM
HARCRP LF SHURUP DOFHR \WH EXVGHWHY DWHV DG QDELOWY DMIEXMG VR WH/ LEHW / LYH* URXS Z KLFK
SURUVR WH5 FDAEXWRQ DUHFRP SUMHGSUP CUO R / LEHW 0 HADVLOMMANG/ LYH1 DARQ / [EHW
0 HADWLQMHWLO FHYELQ SUYDMDWHN \WH ([ KOQHEGIGHIRU HEHOMUA GH WH
XQAIZ Q0 DULQY/ RD WH ) RZ DB&RQMPN DOGFRERIDMADK

7 KHRAMEAQ) \KDUAVR / LEHW ) RIP X2 GHFRP P RQWREN DUH LQMOGHE VR WERN DG UH GRAKH
\FBOLDMHRQRP LF SHURIP DFHR WHBXMQHAHY DAAN DQG QCELAMEY DAIEXME VR WH) RUP X2 CH* URXS
ZKIFK SURMR\WH5 FDMIEXWRQ DUHARP SUVHGSUP DU® R DER WHEXMGHWHY DAHN DG ACELAMAY/R

/ LEHW 0 H3D RKHIWDQWRVH\SHAL LFDED DMIEXMGVRWH/ LEHW / LYH* (RXS LQFOAC) / LEHW O HADW
LOMMNQ) RPX® 0 RR 3 4 XLQVFRSRIDMFDAK DG/ LEHW 0 HADW &DK &RQMHWEBI1 RV
GH

$ OMRXIK \WH SXEQF P DUNHV KDYH KIRUFDED UASRGHS | DYRIE® R/ LEHW 0 HADIWVWIFNG) IRFN
UKRMUH / LEHW O HA.D EHDHYH/WDAKH SXEQF P DUNHV FROMXHWR DSSO DP HIQQI XOAVFRXQAR WH
/ LEHW ) RUP XD2 QHFRP P RQWRAN DQGWWH/ LEHW / LYHFRP P RQWRAN DV FRP SCUHG\R WHXQGHOLQY
YOOHR WHEXMGHMAVDQGDAMNR HIFK JURXS DQG/ LEHW 0 HADP DO HP HOAEHI DQWR UH HYDOOM \WH
EHH IWR NHHELQ) 4 XIONDQGWH EXMCHAH DMIEXMG VR LW/ LEHW / LYH* URXS XQGHMWHVOP HSDUHOW
FRP SO0 Z LK WH EXMQHWHY DMIEXMG VR W) RUP X@2 QH* URXS $ VDUHXAMQ1 RYHP EHJ WH
/ LEHW 0 HADERDG DAKRU] HG P DD HP HOWR SURFHHG Z W D STQWR SXUKHWHESDAR |1

7TKHESDA2 [

[ IEHW/ LYHLVDQHZ O IRP H5 ZKR® RZGHSWWEMADY R / IEHW 0 HAD 8 SRQFRP SBWRQR WH

6SM2 11 / LEHW/ LYHZ LOEH DQLQGE-BHIGHNRP SIQ DG/ LEHW 0 HADZ LOQRAIIQD). RZ GHIKLS
LOMMING/ LEHW / LYH 8 SRQWHFRP SBMRQR WHESDAR |1 / LEHW / LYHVEXMGHAMY DAHN DG

QCELOMAVZ LOEHFRP SUMHGR [P RY RMHWLQIV DR / LEHW 0 HADWVMWKDUAVR! / LYH1 DARQ&RP P RQ
GVRFN Z KLFK U-BUHHOW CBSUR LP DMO R WHRAMEQAQ) WKOUVR / LYH1 DARQ&RP P RQ6\WWANDVR

-X® FRERDMFDK / [EHW 0 HADWLQMMWWQ FHIRQ SUYDMDAMN IFOQQ) / LEHW 0 HADV
ZKR® RZ GGWWEMADY 4 XLQMAH ([ FRDQHEGI6HIRY HEHOMUWGH WHXQAIY Q
0 DULQ/ RQ DQGWH ) RZ DUG&RQMFW DG Z LAH FOGHWH/ LEHW / LYH* URXS ( [ FOGHGS WHV

7 KH5 HDMIEX\WGS WHN Z LOEH FRQMEXWG\R DQGWH/ LEHW / LYH* URXS ( [ FOGHES WHN Z LGoEH
HFOGGIWRP /[ IEHW/ LYHIRUSXIBRHVR CRKIHYLQ) Z KD LEHW 0 HAD EHIDHYHY LV WH DSSURSUDM DAHN

DQGACELON P 1] DQG FOSMID DARQIRUY/ LEHW / LYH

5 HDRQVIRUWHGSDAZ 11

$VAVPMWHSIERYH / LEHW 0 HADWP DIIHP HOADQG EROLGR AUHRRY SHIRAFD®M UHVEHZ WH
SHIRWP OFHR / LEHW 0 HADWR HYDODMDQG UHERGWR DM LF RSSRUMJWHY DGR GHMIP LGHLL FKDQIHY
R LW FBMEOWRKPYUH Z RX@S ERMUP [ LP (] HWRANKREHUYDOH %DHERQWDNMYLEYZ, / LEHW 0 HADW
P DDIHP HOADOGERDG R QUHRRLY KDYH GHAMP LGHS WDAMW FXUHOANFCSMBOVAKRMUH GRAY QRABURYLGH
LOYHWRY/Z LW VX | LFLHQWFDUW DVVR DR LW EXMQHAHY DG DAVHN DG WDMBAQ) QVFRXQNKDYHEHHD
DARADAMSZ WK/ LEHW 0 HADVWERNGQ) RNV DQGLQ SOUMEX@U WH/ LEHW / LYHFRP P ROQWRFN / LEHW
0 HELD EHIHYHY WDWALY KDV UAXEMS LOLWH IMAQ) FRP P RQWRENWDAQ) DAD AVFRXQNR WHDIJ U-IDM
YOOHR IWEXMCHAH/ DG DAHN $ FFREAQIO WH/ LEHW 0 HADERDGR QUHRRYKDYGHMP LGHG\R
H | HRAAD AKOQI HLQ IW FDSMIOWKRMUHE, LP SBP HIMY \WHESMA2 [
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,QGHMP LQQ) R CESIRYHWHESDAR |1 \WH/ LEHW 0 HADEROUGR AUHARY EHDHYHYWDAKHE SR ||
Z LO@EHH W LEHW 0 HAD DQG LW BXMQHAY DG URXOVQWH FUDARQ R WRANKREHJYDOH  DQG FRQHTXHQW
EHHW\R/ LEHW 0 HADDQG/ LEHW/ LYH EHFDXVH CP RQY RMHUWLQIV WH DI J U DMWDAQ) YODOHR
1HZ / LEHW/ LYH* URXS FRP P RQWRAN DG/ LEHW ) RUP XD2 GHFRP P RQWRANLVH SHAMG\R H AHHG\WH
DJJUHIDMWDAQ) YDOHR! / LEHW 0 HADWH L) FRP P RQWRAN DINRXJ K \WHH FDQ EH QR DAXUIDGFH\WDW
WLVZ LQRFFXU 7 KH/ LEHW 0 HADERDUGR QUHRRY GHMP LGHG WDNFSOLDAG) / LEHW / LYHIURP / LEHW
0 HADWURXIK WHESMAR |1 L CESURSUDM DGYLME®I DQGLQWH EFRVNQMIAMWR / LEHW 0 HADDQG LW
WRANKREHY 7KH/ LEHW 0 HADEROGR AUHRRY GHMP LGHS\WDWKHBESOAR (| Z RX@EHP RIHEHH LADD
WR/ LEHW O HELD DG LW EXMGHAHY DG UHKONQ J U-DAMMBANKREEHUYDOH  DQG FRQHTYXHINEHH IWWR

/ LEHW 0 HADDQG/ LEHW/ LYH DVFRP SCUHG\R DOMCDAYHWIQLRMRQY 7 KH/ LEHW 0 HADEROGR
QUARY\RRN LOR CFFRXQAD QP EHUR ICRARY QRGHR Z KIFK FOR EHIXDUDQMAG\R RAFXU Z KHQCBSURQ)
WHESIM2 || LGFOAQ) \WHI RIRZ LY

$ SHEPIRQR KIWRUFDOADAQ) GMVRXQN 7KHESDAR 11 LVH SHAMG R FDOHWHWIEQ) QVFRXQN
DSSTHG\VRWH/ LEHW / LYHFRP P RQWRAN DQG\WH/ LEHW ) RUP XD2 GHFRP P ROWRAN UASHRRYHD
WREHUBFES $ VDUAKXOWR WHESDAZ || / LEHW 0 HADDQG/ LEHW / LYHZ LODEH W-EDDMD WIGHS
FRP SDQHY DG GHWWHURRP SDQ Z LAKDYHWERN.Q) WRAN RAMBIEQ) LP P HADMD | RTRZ LQJ WH
FROWXP P DARQR WHESIM2 11 7 KHHIP LODARQR \WHWEFN.QJ AN VAKPMUH VKRXAB VHLYH R UHEFH
WHNA GUYHY DARFLDMG Z W \WH KIMRUFDOEMARXQADSSMHG R/ LEHW 0 HADIVWERN.Q) IRANY
LFOAQ DUHSPARQR WHFRP SBf W R / LEHW 0 HAD FESMIOWAKRMNUH DQG XQRHBLON
KURXQAQ) \WH DORFDARQR . FESMIOUARXUAHY DQG | XVWUH FRUSRUDM RSSRUMQMEY

1 ( LEONVIRUEHIBIQEWAN, QAR / LEHW 0 HADWWIFN.GY WRAN WIKRMUHFXUWHO® QP LWLW
LOYHMRUEDH BHFDXAHWIRNGQ) WRANVDOUHH FOGG I RP AHYRQLQARHY ) RIRZ L) WHBSMAZ || DUG
WHHIP LCDARQR! / LEHW 0 HADVWIFNLQ) WRAN RKPXUH WHBHIHVE: / LEHW ) RPP X2 (H
FRP P RQWRFN Z RX@B EHFRP HHIJLEGH I RUGFOMRQLOWH6 3 Z KUK FRXGS FUDMGHWV
LQRU-P HOBIOEX\ LQ) GHP DG 1 RUVKFK WRAN LL VHBRAMG | RULGFOMRQ

$ $FTXMUWRQY/E / IEHIWO0 HADDQG/ LEHIV/ LYH  7KHLP SURYHGP DHABFRIQURQR \WH YDOHR
WHEMGHAMYOQGDAHNR / LEHW 0 HADDQG/ LEHW/ LYHUAXOMY |URP WHESDVR || LGFOAQ)
WHP RUHH I LAHQ® SUFHE CFDXOMMRQ PXUMFAHYIQWH/ LEHW ) RUP X@D2 GHFRP P RQWRAN DG
1HZ / LEHW/ LYH* URXS FRP P RQWWRFN Z RX@ HKDFHWHCELOW R HIFK R / LEHW 0 HADDQG
1 LEHW / LYHWR LWAXHLWHTXW | RUSXUSRVAVR P DNLQ) VDML CFTXMMRQYZ L\ GW AOMRQVR
HOFK FRP SO0 TV UASHRAYH WRANKREEHUEDH ) XUIHU | RTBZ 1Q) WHBESMAR || DOGWHFUDARQR
LQE-BHIHBXUH SO FRP SDQHY WHWRANR HIFK R / LEHW 0 HAD DG/ LEHW/ LYHIVH SHAMG\R
EHDP RUHDMEPAYHDQG GWFRP SOFDMGIRP R CEDXAMUWRQPXUHE | RUMILI HAFRP SDQLHY DQGWHU
WRANKREHY

+ &DS\BODMCQY B\ / [EHWO HADDQG/ LEHW/ LYH  7KHB6SM2 |1 Z LABURYIGH/ LEHW 0 HADOG
/ LEHW / LYHZ L\ WHURZ QLQE-BHIEHOAHTXW FXUHR \WDACFK FRP SO0 Z LOXEH CEGIVR XVHR
UD\H FOBMICDAP RUMH | LALHQAYDOOARQY | RURUDQF JURZ W DG LQUASRIAQ) \R\ADAILF
RSSRUMQWHY

$ $SWADPADQG IHBLQ XD HG SHORQHD 7KHESMAZ 11 LVH SHAMG VR HKDGRHWHCELOW R / LEHW
0 HADDQG/ LEHW / LYHVR UHBLO DQG DMEPWIXDM LHG SHYRQGHDE, HITEQQ) HOFK FRP SDO R JUDQWV
HINXAW LGRHWYH L7 CLBY EDHG RQ W RZ Q SXEQF® WIEHE HIXW Z LW GAW AOMRQWR LW WRNKREHY
DVDUHXOWR WHH SHRAMS UHSARRQLOWHAVARXQADARADMG Z W IWHTXW  DOGZ LG XUKH
HIEGIHIFK FRP SO R P RUHH | HRAYHD \BLERUHP SR HHEHH VMOV DG BHMIARQ SURIULP VDG
SURYLGHLP SURYHS LCRHOWYHV\R WH P DRI HP HOMVHP SAR HHVDQG I XMUHKLLAYR  HOFK FRP SDQ WDW
Z LODEHAKMUDQG P RIHGAUHAVD DO QWH LCRHYHY | RUHCFK FRP SDQ VP DI HP HOADQG HP SBR HHV
Z W WHUSHIRWP OGFH

([ SHABMRQIRUMY IUHWDQDRMRY  7KH/ LEHW 0 HADERDGR QUHRRIATH SHABNRQLY WDAKH
6SIV2 11 Z LEDEHFRP SGIMGLQD P DQHWDAY JHHDM WY 1UHWR/ LEHW 0 HADDGLW
WRANKRCEEHY

7KH/ [EHW 0 HADEROUGR AUHRRY DR FRMGHHEDQXP EHUR  SRIMOADOGH DAYH DVSHRW DQG UMWY
LQCBSURYLQ) WHESDAR || LGFOAQ) WHI RTFZ LQY

F WHUMNR BHQI XQCEAI R CFKIHYHWHEHH IWH SHAWG T URP \WWH6SDA2 1|

 \WWHSRMMADOAMXSWROR WHEXMCHAMAVR / LEHW 0 HAD DVIWP DDIHP HONDQGHP SBR HVGHYRWM
WP HOQG UARXUAHV R FRP SBIN) WHESMAZ I
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$ WHKEWIQIDCFRWR H | HRAMQ) WH6 SIM2 |1 DG FROMKHGE FRP SIDQFHZ L\ G DODQG RMH
UHTXLLHP HQW DSSOFCEGIVR \E R HSDUDM SXEQF USRI FRP SDQHY

T WHMIQU LFDQASRWMAADON QD OWHY \WDWFRXEE DUVHLL WH, 56 Z HHWR\XFFHM X@ DAHYWDAKH
6SA2 |1 VW] CEGIR/ LEHW 0 HADDQG R WHKREGHY/R / IEHW / LYHFRP P RQWRFN

$ WHWIQI LFDQABRMOAOLQEP QU LFDARQREQIDARQVR / LEHW / LYHVR/ LEHW 0 HADXQGHMWH 7
6KDUQ) $ JUHP HONI WH, 56 Z HIHVKFRHW XOLQVXAK DF@IP DG WDKK LGP QU LFDARQ
REQ DARQY DUH CRAUXEMPNR DFLS

$ WHUMN WDW EHW/ LYHP D GHMP LGHWR | RUR FHYIQWDQWDRARQ/WDAP LIKWRMHZ [VHEH
DGYDQMIHRXVI RIVRP HSHIRGR WP HIRTBZ L) WHESMA |1 DVDURKEWR / LEHW / LYHV SRIMMDO
LQE-P QI LFDARQREQ DARQ/MR/ LEHW 0 HADXQGHMWH 7D 6KDUQ) $ JUH-P HOVDQG

$ WHIQMHWR / LEHW 0 HADVAUHARYDQGH HOWYHR | LFHYIQWHE SOV |1 GARUIEHEXQGEH)
37KH3WRSRHG 7WDQLANRD 2, QMHWR &HIBQ3HIRY

/ LEHW 0 HADVERDUGR GUHRRY HYDOOMS WHFRWDQGEHH IWR WHGESMA2 || DVDZ KRPIDQGAG
CRWLGE IMHHWOL VR DAL Q UHIMYH Z HI KWV WH\SHALLF | CRRY FROAGHMG / LEHW 0 HADVEROGR
QAURRY FRIFOGHS KRZ HYHJ WWDARH SRMMIOEHH IWR WHESDAR |1 RAR HJIKHEWH SRMIMOFRWR
\XFK WDQCRNRQ DOGWDAUHBOUDAGY) / LEHW / LYHIURP / LEHW 0 HADE\ UH3H-P LQJ HOFK RANVBIOAQ) VKO
R//<9% //<9%DXG//<9. LQH FKOQYHIRIRHWKOHR WHFRIMSROAQ VHIHVR 1 HZ / LEHW/ LYH
* URXS FRP P ROWRAN LVIHHD® Y H I LAHMADQGLY QHFHADY  CESURSUDAM DGYME® DG LOWHERW
LOMMAVR / LEHW 0 HADDQG W WRFNKRIEHY LQREH MR UAMHWH/ LEHW / LYHFRP P RQWRAN

7KH/ LEHWO0 HEDERDGR GLHARLYXCDQP RAD UHFRP P HIBAKDAHKRTGHYR WKDUA/R / / <9$ DQG
/1 <9%YRM?) 25" \RHESI/2 I 3URSRDO

,OMHWR &HIRQ3HIRY/

N (30) WHU-FRP P HIEDARQR WH/ LEHW 0 HADERDGR QUHRRY/Z LW UASHPWR WH
6SDA2 |1 3URSRUDCDNGWHS QRXUIP HO/BURSRUDD KREHYR \KOLWVR! / / <9$ DOG/ / <9 %\KRXGEHLY DUH
WDNAHIBLOR! / LEHW 0 HADIVAUHARY DQGH HRXAYHR | LFHYP D EHGHHP HG R KDYH LMV LQWHE SOW
211 WDADHA! HHOWURP  RULQDEAWRQWR WRVHR KREHYR \KDUWVR / LEHW / LYHFRP P RQWREN
7KHHLIQMAWP D SIHHQNXAK SHYRQY/Z LW CRMOORUSRMOADORRQY QRVR LOMMINT KH/ LEHW 0 HAD
EROGR AUHRRYZ D/IZ DHR WHHLOMMN GAUQ) \WHGHIEHDARQ/R \WHP HIWR WHESMA2 Il DIGLQ
GAAQ W UFRP P HIGWDA RX YRMI RUHIFK R WHESDAR (1 3URSRVICDQE WHS GRXUGP HBURSRVID

7 KHVH LOMUARN LOFOGHWH | RTBZ LY

" HINEKDQ 3UMGHNDQG&KH ( [ HHWYH2 | IFHUDQGDAURRUR / LEHW 0 HADZ LOVHYHRQWH
EROGR QURRYR / LEHW/ LYHI RTIRZ LQ) \WHFRP SOWRQR WHESDAZ || 5 REHWS 9HIHMWZ KR LY

H SHAMG\R \HLYH DV WH&KOLP DQR WHERDGR AURRWR / LEHW/ LYH LVDOR WHO LFH&KOLP DQR \WH
EROGR QURRYR / IEHWO0 HAD &KDG5 +RMQIVZ RW Z KRLVH SHRMGWR VHLYHDV3UMG-RNDG
&KIH ([ HDAWH2 |1 LFHUR / LEHW/ LYHI RGRZ LQ) WHFRP SBWRQR WHESDAR |1 VDR DEHIRUS LFH
3UMGHONR / LEHW O HAD 6HH35 W) CRRY?2 ) CRRYS HIDMY \R/ [EHW/ LYHV&RSRIDM+ MRY DG
WHESIM2 112/ IEHW/ LYHLVH SHAMGWR KDYHRYHMBSIQ) QUARRYDQG R LFHYZ LW/ LEHW 0 HAD
ZKIFKP D GOGWRFRYCRMY LOMIMN | RUDQVRXWRQR WHFRQ CEW\WDWARX@S DUMAD/DUAXEWR WHU
SRIMRQVZ W/ LEHW 0 HADDQG/ LEHW/ LYH + RGHYR \KDB/R! / / <9$ DG/ / <9 %\KRX@ DOR EH

¥ DUH\WDAAHIROQ FXUHOA HRAWHR I LFHYR / LEHW 0 HADZ LODOR VHYHDVH HXWYHR I LFHYR / LEHW
/ LYHLP P HADMY |RTBZ L) WHESIM2 |1, QDEAWRY / LEHW/ LYHDQG/ LEHW 0 HADZ LOHOMULOR WH
GHYEHVS JUHP HOABXUKDQAR Z KLIFK / LEHW / LYHZ L@SD / LEHW 0 HADDP RQMY P DQIHP HOWVHHRQD
L] HE 1 HHEDLY WHIP RXQAR Z KLFK Z LCOEH VXEMPVR TXOUWMD UYLZ B\ / LEHW / LYHVDXQWARP P LWH
LOH FKOQIHI RUWHSURYIMRQR  AHBLQ DEP LQMADAYH DQG P DD HP HOAWHIMFHYVE: / LEHW 0 HADDQGIW
HP SB HHY/ LQFOAQ) WHVHYLIFHVR IWH HRWYHRILFHY / LEHW/ LYHP D HMEQK DQGJWOAAUA® \R
FHARQHP SEA HAV/ LEHW / LYHV DERFCEGISRUMROR WHHP SR HA DOQCOHNXW EDHGLY DBV 6HH

3( [ HX\WYH&RP SHODMRQR! / LEHW/ LYH BHILQAQ) RQSDIH_ |RUP RUHLQ RUP DARQRQWHG HYLFHY

$ JUH-P HONDQG FHYRQ RIMHUDVSHRWR WHH HRXWYHR | LFHIATFRP SHODIRY ) XUKHIP RUH WHQUHRRY DG
H HOMYHR | LFHYR / LEHW 0 HADOQG/ LEHW/ LYHPXUWHQ® KDYHLQG-P QU LFDARQ SURAARRYY | RAWHU
VHIYLFH DV QUHRRY DQG H HMYHR | LEHLY SXUXDQAR WH RU D] DARDOGRAXP HOVR / [EHW
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0 HADDQG/ LEHW/ LYH DVLSSOFCE®! DQGWHAUHRRYDQGH HOWYHRILFHYR / LEHW 0 HADDQG/ LEHW
1 LYHKDYH HOMMG LOR DG RUZ LOHMULOR LQE-P QU LFDARQ DI UHP HOVZ W/ LEHW 0 HADDGG/ LEHW

/ LYH UASHAYHD |, QDEAWRQ QUHRRYDQGH HHWYHRILFHYR / [EHW 0 HADDQG/ LEHW / LYHKDYH
LOMXUDGFH SIRMRMRQY XQEHU/ LEHW 0 HADV AUHRRUDG R | LFHUQDELAW LOUWUDGRH SRIFLHY ) RUDQ
QAURRYRUH HHWYHR I LFHYR / [EHW 0 HADWWDAZ LOVHYHDVAUHRRY RUH HXWHR I LFHYR / LEHW
/ LYHI ROBRZ LQ) WHFRP SOUWRQR WHESMM2 |1 / LEHW/ LYHZ LOORBIQ AUHRRUDQGR | (FHUQCELOW
LOXUIGFHWR FRYHUDDAUHRRY DG H HOMYHRILFHYR / LEHW/ LYHIURP DQG 0WWUFRP SOINRQR WH
652 11

([ HFPAYHR I LFHY DG AUHRARYR / LEHW 0 HAD RKHWDQ0 U0 DIRH KRGSRUWLEDD [EHW/ LYH
RSWRQ/ DG RUILCDO LEHW / LYH5 68 V $ VGHFUEHGLQP RIHGABOEHRZ XQEHF 7KHESDMAR 11 3URSRDD
2 (|IHANR WHESDAR | RQ2 XWEIQAQ) 2 WILGDD' LEHW / LYH( TXW$Z DBV LQFRQGHANRQZ W \WH
62 11

+ HFK KREHUR DQRUWLGDO LEHW/ LYHRSWRQRAMBOAQ) DAKHESMA I ( [ HAYHT P HZ LaD
UHFHYH LOQVXEVMMRQ | RIVKAK RUJLCDD LEHW / LYHRSWRQ D/ LEHW / LYHRSWRQ Z KHIE\ \WH
H HAVHSUFHR DG WH QP EHUDQGVHIHVR \KDUYR 1 HZ / LEHW / LYH* URXS FRP P RQWWRAN
\KEMPNR \WH/ LEHW / LYH RSWRQZ LOEHWH\CP HDVWRVH DARALDAMG Z L\ \WH RUJ LD LEHW / LYH
RSWRQLY. LG SURMR\WHE SDAZ || DG H AHBWDY GHAUEHE CERYH DORKHAMP VR \KH/ LEHW / LYH
RSWRQ LGFOAQ) 1RUH CP SBI WH YR WP VWHIR  Z LGD LQ DEP DMIDOUAGHRN EHWH\CP H
DVYWRHR WHRIWILQDO' LEHW/ LYHRSWRQ DG

¥ HKKRGHUR DQRUWLDD IEHW/ LYH5 68 RAMERAQ) DANHESDAR |1 ( 11HARYH7 P HZ LOUHAHYH
LOVXEVMNRQ | RIMXAK RWILCDD' LIEHW / LYH568 D/ IEHW/ LYH568 ZKHH WHQXP EHUDG
VHIHVR \KDUWWVR 1 HZ / IEHW/ LYH* URXS FRP P RQWRAN \EMPWR \XRK / LEHW / LYH5 68 Z LaEH
\WH\EP HDYWHQXP EHUDQGVHIHVR \VKDWR / LIEHW / LYHFRP P RQWRFN \XEMRR \WH
RUWILCDD IEHW/ LYH568 DG H A-BWDV GAVRUEHS CERYH DORKHUWP VR WH
[ IEHW/ LYH568 V L(FOXAQ |RUH OP S \WHYHM \WMP VIWHIR  Z L@ LQ DOP DMIDOASHW
EHWH\CP HDVWRHR WHRWLQDD' LEHW/ LYH568

,QDEAWRY / LEHW 0 HADKDVSUHYLRA® HIMMGLORWH/ LEHW 0 HAD( [ FKDQIHS JUH-P HOAZ LW
0 UO DIRHDQGWH-0 7UMAZ KHIEE\ TP RQY RMHWLQIV 0 U0 DIRGH DI U-HGWR DQ DUDQI HP HOKQEHU
Z KIFK KLVDIJ U DMYRMY SRZ HILQ/ LEHW O HADZ RXGBQRW FHG SOV XQEURHIRQ
AURP WBGFHY 7 KHWUP VDG FREEAMRQVR WH/ LEHW 0 HAD( [ FKDQIHS JUHP HAZ LAOFRQMXHWR 0SSO
WR/ [EHW 0 HADDQGWH/ LEHW ) RUP XD 2 GHFRP P RQWRAN XSRQFRP SBURQR WHESDA2 1 0 UO DIRCH
LVQRAY SHAMGWR EHDQR | LFHURUGUHARUR / LEHW/ LYH WXV SXOKDQARWHWIP VR \WH/ LEHW 0 H3ID
( [ FKDQIHS JUH-P HOAY LEHW/ LYHDQG0 U0 DIRGHZ LACRWEH UHTXLUMG VR DQG DUH QRAH, SHAMGVR HOMULOR
\XFK DQ CUDQI HP HONQ FRQGHPARQ Z LW WH B SR ||

$ VR WHEOMR WLVSIR \ WBMP HOACRAFH SIRSHRMY R/ LEHW 0 HADIVNGRZ BGIH / [EHW
0 HADWH HRMYHR | LFHY DQG QUHRRY LOMIG\R YRMDIR WH\KDUAVR! / / < 9% DQG/ / < 9 % EHH LADWD
RZGHGE\ WP QG WDNDH HON®G\R YRMLQ | DYRUR WHESDAR (1 3URSRVDCDGG WHS GVRXUGP HON
3URSRDOE VR WHUFRGEM / LEHW 0 HADWH HWYHR | LFHY DG AUHARY EHOH LADD RZ (HSDG
ZHHHON@G\R YRM LQWHDIJUODM CSSU IPDMD > @ R WHYRWQ SRZHJR WHWKDUVR / / <9$
DQG/ / <9 % RAMBAQ) D/R WDADM

7KH/ IEHW 0 HADEROGR AUHRARYZ Dvz DHR WHHLOMHW DG FRMAHHGWHP Z KHRILW
DESURYHGWH6 SMA2 |1 3URSRVBCDQG WHS GRXUP HABURSRVOD
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7IP H3@AHOYG' DM

7KH6SHADOD HAMY WVREHKHBDAY @0 RXQEQWP H RQ> @ 7KH

P HAMY) Z LOPEHKHIB YLDWH, QMOHADQG Z LEHDFRP SBIMD YLLWOOP HHAQ) R WRANKRTEHY <RX P D
DAMIG\WHP HAMY)  VKEP IWINXHWARQY QG YR\ RXUMKDUHY HBPRRQLFDED GXUQ) WHP HHAQ) YLDWH, QMGHV
B YMWMY ZZZ YINNDSKDHREHP HHQ) FRP > @7RHOMMHP HIQ \ RX Z LOHG
WH  QIIWARQUROQP EHWDAY SUQMSIQWHER P DNHGE\ WHDURZ RQ\RXUSW \ FOG , WV

UHFRP P HOGHG WD RX GRJ LQ DABDWVYLIWHQ P LOAMY EH RIHWHP HAMY R HOXUHWDAY RX DHERIJHELQ

Z KHOWHP HHMY) WBLW 2 QDCHAKHAN LQZ LADWBWKRY® EH RIHWHP HAMY RQ> @

3XUBRH

$ VWHE6SHADD HAMY KRGHYR WOWR //<9% DG/ / <9 % Z LEHDNHGWR YRMRQWH I RTBZ LQJ
SURSRDY

632 11 3URSRID + RTHYR \WKDHW/R / / <9% DG/ / <9 %Z LQEH DWNHG VR FRMGHUDQG YRIMRQWH
6SMA2 [1 3URSRVDOWR DSSURYHWH UHE-P SWRQE / LEHW 0 HADR HIFK RAMEQAQ) WKOHR / / < 9%
11<9%DQG/ /<9. |RUIRGHWOHR WHFRUHSRAQ) VHIHVR 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN

SGDHVHH3 7KHESDAR || 3URSRVDD |RUP RHLQ RP DIRQUHIDEQ) WHESDAZ |1 3URSRVID

$AAXUP HYBLRSRID , QOEAMR) KRTHYR WKIUWWVR / / <9$ DG/ / <9 %Z LAEHDN-GWR FRMGHU
DQG YRWR CESURYHWH DARXUP HOAR WHBSHADDD HHAY) B\ / LEHW O HADIURP WP HVR WP HVR \ROALW
DEAMRQOSR HY/LQI DYRUR \WHESDMAR 11 3URSRVDO L \WHIH DUHLOUXI | LFLHQAYRMY DAMHWP HR \XFK
DARXUP HOAR DBSURYHWHGSDAR |1 3URSRDCRULL RKHZ VHGHMP LGHG B WHRKOLSHIRQR WHP HAMY)
VR EHQHHADY RUDSSURSUDM

3ODHVHHE$ GRXP HYBURSRDD | RUP RHLQ RUP DARQUAIDLEQ) WHS QRXUP HYVBURSRID
4 XFUP

, QREHMR FRIGAMHEMQHVR \WHESHADCD HAMY DTXRXP P XWAEH SUAHNT KLV P HIQ/WDARH
KREHYR DP DNRUW LQDIJUHI DM YR SRZ HUUHBUIAHOMGE. WH\KDUWVR! / / <9$ DQG/ / <9 %
RAMBQEQ) RQWH UHFRUSE CDM DOG HOMBG VR YRWM DAKH 6 SHAD0D HAMY) P XWAEH U-BUAHOMS DAKH 6 SHALDD
0 HHMY HWHIIQSHIRQRUE\ SR\ ) RUSXLBRHVR GHMP LQQ) DTXRXP \ RAUNKDUVR / / < 9% OQG

11 <9 %Z LOEHLGFOXGHS DV UHSUAVHOMS DANH P HHMY HYHDLL \ RX LOAFDMRQ\ RXUSUR \ WD RX CEWRLQ
IURP YRWQY 1\ RX GR CRAQWUKFVY RXUEURNHU EDCON RUGRP LGHHKRZ \R YRIM\ RXUMKDUA/ WH Z L@KDYHCR
HIHAWRQHIAK R \WHESMAR |1 3URSRVDCOG WHS GRXUP HWBURSRVDD UL DTXRXP LV SUMHRV < RX \KRX@

| RIBZ WHAUHRMNRQY\ RAUELRNHU EDCN RURKHUGRP LGHH SURYIGHVR\ RX U DLELQ) KRZ. R YRW\ RXUVKDUAY
R/ /<9$ DG/ / <9 %RUZ KHQJWQMY RUMHYRNGQI DSUR\ $ SSOFCE®! 1 DT KOV WDABURKLELW
QFHIRTY YR B\ EURNHYZ LW UASHRAR \WHE SDAZ |1 3URSRVDCRUS QWRXUGP HBURSROCP D P DNHIW
P RIHQA! | LFXQWR HWEEQK DTXRXP DANHESHADDD HHMY | DTXRXP LV QRABIMHNDAKHESHADO

0 FHMY / LEHW O HADH SHANWHRKOLLP DQR WHP HAMY) R DARXUQWHP HAMY) LQCFFREDFHZ W \WH
WP VR / LEHW 0 HADWVE @ VIRMHSXSRHR VROAWY DEAWRIDCSW LHY

: KRO D 9RM

+REHYR UFRGR \KDWR / / <9$ DG/ / <9 % LQHIK FDH RAMBREQ) DVR SP 1H
<RIN&IW WP H RQ> @ \KFK CDMDQG WP H WH UFRLG COMI RUWHB SHADDD HAMY) Z 1aD
EHHOMGBGWR YRMRQHIFK R WHESMA |1 3URSRVICD0G \WHS QRXUGP HOMBURSRDD + REHY/R / LEHW

) RUP X@2 CHFRP P RQWRAN DOGKRTEHYR / /<9 . DUHQRAEHQ) DINHG\R YRW DQG DUH QRAHONB G R YRM
RQOHWHIR WHESDAR || 3URSRDORUMHS GRXUCP HB URSRDCEHDXVHVKAK YRMLY GRAHTXULHG B\ / LEHW
0 HADVAHWLFDMR LOFRSRDARY / LEHW 0 HADWE @ VRUWH@OZ VR WHEVBMR ' HIY DUH

9RMV5 HIXWLHG

6SD/2 |1 3URSRDO 7KH6SMA2 || 3URSRVDOUHTXULHYWH DO | LLUP DAYH YRMR WHKRGHYR DP DVUW R
\WHDJJUHIDMYRMY SRZ HUR WHWKDH/R / / <9$ DG/ / <9 % RAMWEAQ) DVR WHUHRGEM LQ
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HORK FDH HM@G R YRMRQVXFK SURSRVDODOGWDAUH SUWHINQ SHIRQRUB, SR\ DANHGESHADD
0 HHAQ) YR RIHMHUDY DVHSCLDM FOW

$ VR WHEMR WLVSR \ WBMP HOACRAFH SUIRSHRMY R/ LEHW 0 HADIVNGRZ BGIH / [EHW
0 HADWH HOMYHR 1 LFHY DQG QUHRRY LOMG\R YRM DR WHKDUAVR! / / < 9$ DOG/ / < 9 % EHH LADW®
RZGHGE\ WP DG WDNDH HOM®G\R YRMLQ | DYRUR WHESDAR (1 3URSRVDCDQG WHS GVRXUGP HON
3URSRDOE@ VR WHUHFRGEM / LEHW 0 HADWH HWWYHR | LFHY DG AUHARY EHOH LADD RZ (HSD0G
Z HHHONGG\R YRM LQWHDIJUIDM CSSUR LPDMD > @ R WHYRWQ SRZHJR \WHWKDUVR! / / <9$
DQG/ / <9 % RAMBCAQ) DVR WDAEDM , P P HADMD | RGBZ LQ) WHESDAR [ / LEHW / LYHZ LaQRAEH

GHP H3D* FROMRBG FRP SO~ XQEHUDSSOFCEGIH FKOQIH O WIQEDG/

$OAXUP HYBLRSRID 7 KHS QRGP HIABURSRDOUHTXLA/WHD | LUP DAYHYRMR WHKRTEHYR D
P DVRUW R \WWHDIJJU-IDMYRAQ SRZ HUR WH\KDUVR! / / <9$ DG/ / <9 %RAMBIAQ) DVR WHUFRG
DM LOHIFK FDH HMB{G VR YRMRQVKAK SURSRVICDG WDADUH SUAHONQ SHIRQRUE, SR\ DANHBSHADD
0 HHAQ) YR RIHMHUDY DVHSOLDM FOW

$ VR WHEMR WLVSIR \ WBMP HOACRAFH SUIRSHRMY R/ LEHW 0 HADIVNGRZ BGIH / [EHW
0 HADWH HOMYHR 1 LFHY DQG QUHRRY LOMG\R YRMDIR WHKDUAVR! / / < 9$ DOG/ / < 9 % EHH LAD®
RZGHGE\ \WHP DG WDNDH HOM®G\R YRMLQ | DYRUR WHESDAR (1 3URSRVDCDQG WHS GVRXUGP HON
3URSRDOE@ VR WHUHFRGEM / LEHW 0 HADWH HWYHR | LFHY DG AUHPRY EHH LALDD RZ HSDG
Z HHHONGG\R YRM LQWHDIJUIDM CSSUR LPDMD > @ R WHYRWQ SRZHJR \WHWKDUWVR! / / <9$
DQG/ / <9 % RAMBAQ) D/R WDAEDM

/ IEHWO HIDMHNQI DESLIRDOURP KRTHWR WKDU/R / / <9$ DG/ / <9%R HIFK R \KHESD/R 11
3URSRODQG\WHS GRXUGP HYVBURSRDO

<RX DHHFRXADIHGWR YRM?) 25 ERKM R \WH SURSRDY SUAHOMGLOWLY SUR | WP HOACRWFH
SIRGHRMY

9RM/<RX+ DvH

3XUKXOQWR/ LEHW 0 HADVFHWIFDMR LOFRSRIDARY Z W UAGHRWR HOFK R WHESMAR 11 3URSRID
DQGWHS$ QRXUGP HIABURSRVDO HIFK KREEHUR UHFRGR \KDUAVR! / / < 9% LV HMYBGWR RH YRM SHUMKDUH
DOGHIK KREHUR BFRGR WKDVR |/ / <9 % LV HONBGWR WM YRMY SHAKDUH

BKDLH/2 XWEAQ)
$VR > @ WHUFRG EMI ROWHESHADD HAMY DQDIJUHIDMR > @
\KDWVR /| <9$ OG> @KDUVR | <9 %Z HHIMXHGE DOG RAMEAQ) DG HMBG\R YRMDA

WHG6SHADO0 HAMY

1XP EHJR + RGHY/

7KHHZHH D/R WHUHRG M RUWH6SHADD0 HHMY DSSUR LP DMD > @G> QHRG
KRGHYR \KDWR / / <9%$ DG/ / <9 % WHSHAWWYHD Z KIFK OP RXQNV QR RNFOXGHWHQXP BHUR
RANKREHY Z KRHWKDH DHKHB R UHFRGE EDQWV  BEIRNHY RURKHUCRP LGHHY EXWICROXGH HERK WK
LOWRPANRQ Dv RCHKR@HJ

IR 3URHEXWH/IRUS HRUG+ RTBHYY

.1\ RX DLHDVIRANKRTHJR UHFRG \ RXP D DOR YRWM YLDWH, QMCHABUQ) \WH6ESHADOD HAMY B
YIMWQ) Z Z Z YIWNDOKOU-KREHP HAMY FRP > @7R HOMMHBSHADD HAMY \ RX Z L@QHS
WH  QIWRQUROXP EHUWDAY SUQMSIQWHER P DNHGE. WHOWRZ RQ\ RXUSIR\ FOUG , WY/
UHFRP P HIEHG WD RX B LQ DABDWWLMHD P LMY EH RIHWHP HAMQ) VR HOXUHWDA RX DHEIJHGLO
Z KHQWHP MY WBW 2 QICH FKHAN LOZ LCDWEYWKRYMD EH RUHWH P HAMY) RQ> @

9RIY YID\KH, QMOHRUR 7HBSKRCH

$ 7RXEP W RXUSUR \ YIDWH, QMEHAIRWRZZZ SUR\ YRMFRP -+ DYH\ RAUSIR \ FOBLOKDG
Z KHQ\ RX CFFHW/\WHZ HEVWW DQG | REBRZ. \WH LOWKPWRQ/ VR YR\ RXUMKDUAY
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$ 7RWKEP IWRXUSIR \ B\ \MBSKRQH FD@D +DrH\ RAUSW \ FOUGLOKDQGZ KH\ RX
FOMDOGWHR | RTBZ. WH LOMKPARQY\R YRIM\ RXUNKDUAY

.1\ RX YRMYLDWH, QMCHARUE. \WBBKRCH \ RX P XWWER \R QR MWD SP 1HZ <RIN&IW
WP H RQ> @

9RIY B 0 DO $ VDQDAMELDAYHVR VXEP M) \ RXUSIR \ YIDWH, QMOHARUE. WBSKRH \ RXP D)
\KEP IWRXUSLIR \ B\ POO7RWEP IWRXUSWR \ B\ POOVP SO P OIN\ RXUSWR \ FOUG GOMDQG\MIQLW
DQG UHMQLWQWH SRAWBIH SDIG HYHRSH |, |\ RX GR QRAKDYHWH SRWIIH SOLG HQYHIRSH SGDWHP OO\ RXU
FRP SOIMGSIR \ FDWGWRWHI RTZ 1Q) DEHW IRM3URAHMQ FRYWRDAIGIH 0 HHHV: D
(HRRG 1<

J\VRXVHGWHSWH B POOWHHP D BEHXCQH SHAMGGHD VIQP DOSIRAHWMQ) WP HY <RX \KRX[@®
D7 DK IHHWXP EHUR D VR HOXUHGHDYHY DA RXUSWIR\ P XWEHUHHYHGE WHAD P P HADMD
SURMWHEOMR WH6SHADO0 HANY

8 QDW\XEHIXHM® UHYRNHG WKDUWR / / <9$ DQG/ / <9 % UBURHIMGE. DSUR\ \XEP WG DV
GHRUEHE KHHQ DQG UHH.YHE DARUEH RIH\WH6 SHADOD HAMY Z LaDEH YRWMG LQ DFFRUEDGRHZ LW WH
LOMKPANRQY ROWHSUR \

<285927(,6,03257$17 ,WVUHRPPHGGWDNRXYRME SR\ HYHQU \ RX SOQWR DAMG
WHESHADD0 HAMY) <RXP D FKDQIH\ RXUYRW DAWH 6 SHADOO HHMY

TV ROWEP MDSIR | EXWER QRAIQAFDIMKRZ \ RX Z DOAR YRM \ RXUSUIR \ Z LAEHFRXQMSG DVD YRM
3)25" WHESSUWRYDOR HORKR WH6SDAR |1 3URSRVBCDG WH$ GRXUP HIABURSRVBO

JARXWEP IMDSIR | LOZ KIFK \ RX LOAFDMWD/Y RX CEWBLOQIURP YR \ RXUMKDUHY Z LGDFRXQIDY
SUAHIVRUSXERHVR GHMP LQQ) DTXRXP EXW RXUSIR \ Z LAKDYHWH\EP HH I HRADVD YRM
3$* $,167° HIFKR WHESDAR 1 3URSRVICOQE WHS GRXULP HBURSRVID

.1\ RXGRQRAKEP IWDSIR \ DQG\ RX GR QRAYRW RQIGH DAKHE SHADOD HHMY \ RXUMKDUAY Z LODCRAEH
FRXQMG DV SUAHNDGE HOMBGWR YRMI RUSKUSRH/R GHMP LQQI DTXRXP < RXUI LOUHWR YRMZ L@KDYH
@RHIHAWRQGHMP LQQ) Z KHMHMWHBESDAR || 3URSRDCRUWHS GRXUP HWBURSRDCOUHDSSURYHS U D

TXRXP LVSUHHW
IR 3URHEXWH/IRUGKDH/+ HBLQ6WHIAL P H

1\ RX KRTB\ RAUNKDUHVLQWH QP HR DEURNHU EDQN RURKMHUGQRP LGHH \ RX \KRX@S | RTBZ. WH
LOMKPIRQ/SIRNGHSE \ RUELRNH EDON RURKMHUGRP LGHHZ KHQ YRWQ \ RAMNKDUWVR! / / < 9$ DG
/1 <9 %RUZ KHQIUQMY RUBYRN.Q DSIR \

5 HRAQJ D3R \

<RXPD FKDQH\ RXUYRME DMQAEQ) WHESHADOD HAMY RQDCHDQG YR YLDWH, QMCHADAKH
6SHADCD HHMY) RUB\ GHIVHIQ) DMIGHGSUR \ UAYRFDARQRUDQHZ MIGHGSUR \ Z LW D @AMICDMVR 9 RM
3URFHMGQ) FRYWRDAUGIH 0 HH3V: D ( GIHZRRG 1< $Q WGQGGSK\ UWRDIRQRIOMI
OMES\ P XWEHUHHYHGE, WHE 1P P HADMD SURMRWHEMR WHESHADD HUY |, QDEAWR) \ RX
PD AKDOYH\ RUYRMWURXIK \WH, QMGHARUE, WBBKRCH Ll \ RX RIJLQDD YRMGE, WHFRUASRIAQ

P HKRG CRAVDMIWDQ SP 1HZ <RIN&IWWPH RQ> @ < RXUDAMQEDGRH DAKH
6SHADDD HAMY Z LAXRWE, DAHD UHYRNH\ RXUSWR \

1\ RXUNKDUAY DUH KHIS LQ DQ DFFRXQAB. DEURNHU EDQN RURMHUGRP LQHHZ KR\ RX SUHYLRAV® FRQEPWG
Z W YR LOMKPARDY \ RX VKRX@S FRQERY RXUEURNHU EDON RURKHUGRP LGHHVR FKDQIH\ RXUYRM

6RIAMBAROR 3K LH/

7KHOFFRP SDQ LQJ SR\ [RUWHBSHADOD HAMY) LVEHQ) \RIFWMGRQEFKDD R WH/ LEHW 0 HAD
EROGR AUFRRY , QDEAWROWR \WMYP OAQ) / L[EHW 0 HADWVHP S HVP D \RIAVSR LV SHIRID® RU
B\ WBSKRH / LEHW 0 HADSD VIWHFRWR \RIFMQ) WHHSUR LHY / LEHW 0 HADDOR UHP EXUHVEURNHY
DQG RMHUGRP LOHHYI ROWHUH SHOAVIQVHIAQ) WHHP DMIDV VR RX DG JHAG) \ RUYRWY LORKPRQY/
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/ IEHW O HADKDVDORWABRGHS' ) . I &R ,F \RDAMMNQWH\RIFMBARQR SUR LH/DADFRWR
SOVUDRIEBGIRWR SRANHAY SHOHY

.\ RXKDYHDR I XUMHUTXHMRQY CERAMYRAMY RUDMAQ) WHESHADOD HHMY  SBDHFRQEFW LEHW
0 HADW, QHWRUS HIDARQ/ DIV RUWSWR\ \RIAVU' ) . 1) &R ,(F DNV
EURNHYDQGEDQWR® RU VRO UH RUCEHWP HAD¥ GNQ) FRP
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7+( 63/,72)) 352326$/
* HHDO
8 GHMHWLP VR / LEHW 0 HADWFHWIFDMR LCFRUSRIDIRY WH/ LEHW 0 HADEROGR AURRY
PD \XEMPYR WHUHTXOMMCSSURYDOR WHKREHYR VKDUWR! / /< 9% DG/ / < 9 % YR VRIHMHID/D
\FEOLDMFOW UH3HP DER \WHRAWBQEQ) WKDBVR / LEHW / LYHFRP P RQWRAN | RURAMBQAQ) \KOUH/R
1HZ / LEHW/ LYH* URXS FRP P RQWREN 7KH/ LEHW 0 HADERDGR QUHRRLYKDVGHMP LGHG\R UHHP
HORK RAMBOEQ) VKDHR / LEHW / LYHFRP P ROWIRAN | RURGHWKDIHR! \WHFRUMSROAQ) VHIHVR 1 HZ

[ LEHW / LYH* URXS FRP P RQWRAN  \XEMPWR WH UHFHSWR WH UHMXAM MW WRANKREHJUCSSURYDODQG WH
DI CAMRQRU U SHIP DWWE®T Z DYHUR WH RKHUFRQAWMRQY GHVRUEHS EHBZ

$FRAEQO WH/ LIEHW 0 HADEROGR QUHRARY KDY GAMP LGHGWR VXEP LWKHESOA2 |1 3URSRVDO RU
\WHDSSURYDOR WHKR@HYR WKDWHVR / /<9% DG/ /<9%

7KH6SDAR |1

3XUXOQVRWHESDAR || 3URSRDO KREHYR \WKDUWVR! / / <9$ DG/ / <9 % YRMY WIHMHID/D
\FBOLDM FDW DUHEH.Q) DINHG VR CBSURYHWHS HEHP SWRQ $ VDUHKOWR WHESI2 1| WHEXMGHAH/ DAHN
DOGACELAOMAVR / LEHW / LYHZ LOOFRQAMAR \NH/ LEHW / LYH$ WHNDQG/ (CELOMAVDQG/ LEHW / LYHZ LQEH
DOLQE-BHIGHWARP SO $ P RIHFRP SBIMGHFUSWROR \WH EXVGHW DQG DAHN WDAZ LQEH KHTS B\

/ LEHW / LYHDANHWP HR WHESDAR || FOQEHIRXQGLO3" HAUSWROR 96MGHNVR / [EHW/ LYH LOWLY

SR\ MNP HOARWAH SUIRVSHRMY

1HZ / LEHW/ LYH* URXS FRP P RQWRFN Z LODEH QA YLGHG LQR\WUHH VLY Z W GLTHIHAYRWD) UKW

1 LEHW / LYHV U-MBMG DMWFOV Z LOFRQEIQP DO MP LAUSIRYIMR/\R/ LEHW 0 HADVFHWLFDMR
LQFRUSRIDARQ KRZ HYHJ / LEHW / LYHLYD 1 HYDED FRSRUDARQ DQG WHCSSOFDARQR 1 YD @Y. R KRGHY
R 1HZ / [EHW/ LYH* URXS FRP P RQWRN Z LaDAl | HJULQ FHYRQ P DMIDOUASHRN | URP \WH DSSIFDARQR

" HDZ DH@Y R KREHYR / LEHW/ LYHFRP P RQWRAN ) RUDFRP SIMRQR WKWR KRGHYR 1 H

/ LEHW / LYH* URXS FRP P RQWWRAN DQG/ LEHW / LYHFRP P RQWIRAN SODHWH2' HAUSWRQR / LEHW/ LYH
&DBMIOS\RAN DG & RP SDUMRQR! 6VRANKRAEHUS LKW LOWKLY/SUR \ \WEAMP HOACRWAH SURSHRMY

) ROBZ LQ) \WWH 6 HARQG & RQMBXWRY DQG \XEMPWR WHCESURYDOR WHGSMAR 11 3URSRDCE! WH KRTEHY
UHSUAHQAQ) DP DVRUW R \WHDJJUHI DM YRAQ) SRZ HJR WH\KDUAVR! / / <9$ DG/ / <9 % RAMBQAQ) DVR
WHUFRSG @M LQHIFK FDH HMYBG\R YRM RQVKAK P DWUIDOG \WDADHSUAMAONQ SHIRQRUB SUR\ DAMH
6SHADDD HAMY YRWQ) WRIHKMHUDY DVHSOUDM FODW DQGWH\DANM DRMRQRU L SHIP MIE®! Z DYHUR DI
FROEMRQV\RWHESOAR (1 / LEHW 0 HADZ LAUHEHP HORK RAMBOAQ) VKDHR! / LEHW / LYHFRP P RQ
AN | RURGHVKOUHR WHFRIMSRQAQ) VHIHVR 1 HZ / LEHW/ LYH* URXS FRP P RQWIRFN

7 KHOAMDOEMRQZ KIFK WHBSM2 || Z LOEHRP HH | HRRYHZ LOEH HWEEQKHGE. \WH/ LEHW 0 H3D
EROGR QURRYIRIBZ LQ) WH\DM CPARQRU Z KHHSHIP ME®! Z DYHJR DIFRQAWRQ/\R \WHESDAZ 11
RM-UWDQWRHZ KK B\ WHUWLP \VFDQRQD EH VDM LHG FRGEXUHQ® Z W WHBSMAR 11 ( 11 HARYH7 P H
2 FHHAEEQWKHG WHBSMA2 11 ( 11 HARYHT LP HZ LOEH SXEQF® DERXQRHGE\ / LEHW 0 HAD 7KH6SMA2 |1
( 1IHARYH7LP HZ RXGBEH> @1 HZ <RN&LW WP H RQWHH I HPAYHEDMR \WHESDAZ 11

( HHANR WHESDAZ |1

) URP DGO WUWHGESDA2 |1 ( [THAWH7LP H KREHYR / LEHW / LYHFRP P RQWRAN Z LAOCR GRQJIHUKDYH
DR WKWZ W WHSHWR WHUNKDUWWVR / LEHW/ LYHFRP P RQWRAN H AHBWRUWH WJ KVWR UHH YHWH
CSSOFCEM VHIHY DG WHZ KR QXP BEHUR \KDWWVR 1 HZ / LEHW/ LYH* URXS FRP P RQWRFN R Z KLIFK WK
KREHY DHHN@G

7KHQ®P EHJR WKOWVR / LEHW ) RPP XD®2 GHFRP P RQWRAN RAMBQAQ) SURMVRWHESMA2 |1 Z LOQRV
FKDQHDVDUHXANR WHESOAR (1 ) RIBZ LQ) \WHESDAR || \WHHZ LR RQUHJEHDR / /<9$ / /<9 %RU

11<9. WKOUVRAMEGAQ $VDUAXOVIRGBRZ LQ) WHESMAR 11 WH YR UL KW DQG QTCDARQ XQW
DWRADMS Z LK WHRAMBQAQ) \KDHVR / LEHW / LYHFRP P RQWRAN Z LOEH HIP LCDMS

([ KDQIHR 6KDH/R / IEHONV/ LYH&RP P RQ6WHN

$ FIRXQVKREQ) VKDUWR / LEHW / LYHFRP P RQWRAN LQERRN HOM |RUP Z LQDEH GHEWMG | RUWH
DSSOFCEG \VHIHYDQG QP BHUR \KDUA/VR EHUHGHP HSDVR WHESAR |1 (11 HAMH7LP H DQGSURP SV
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WHHD WMUPUHEMMG Z LW \WH CESOFCEG VHUHY/ DG QP EHUR \KDH/R 1 HZ / LEHW / LYH* URXS FRP P RQ
WRAN 5 HIVRDARQLQERRN HOM IR UH HYVRDP HARGR UFREQ) WRAN RZ GHIKLS Z KHY QR SK\ MIFDO
\KDUH FHMW LFDMY DUH LXHG VR WRANKREHY DV LV WHFDHIQWHESDAR 11 1 RGIWAYR \WIQP WY LaEH
GHIYHHEWR KRTHYR \KDHVIQERRN HOU [RP  DQGKRTHYR ERRN HON \KDUHVR / LEHW / LYHFRP P RQ
AN Z LOQRAGHG VR VENHDQ DPMRQVR UFHYHWHUNKDUAYR 1 HZ / LEHW / LYH* URXS FRP P RQWRANLQ
WHBESDA2 11

& RGAWRQNARWHESDAR 1|

/ LEHW 0 HADVEROGR QUHRRY KDY UAMALYHG WH U KWLQ IWAVRBI QVAUMARQ VR CP HG PRAI\ GHD
RUCEDQERQWHGSMA2 || DG WH UHIWG WDQCPMRQY DADGY. WP HSURUWRWHESOAR 11 ( 1THARYH7LP H 7KH
FRP SBURQR \WHESMAR |1 DG UHIDME WDQUPRQY DUHVXEMPNR WHAVDIN CPMRY DV GHMP LGHSE\ \WH
/ LIEHW 0 HADEROGR QURRYIQIW\RBIAVFUHIRY R WHIRTBZ LQ) FRQAWRYY \RR ZKIFKP D EH
ZOYHSE \WH/ LEHW 0 HADEROGR AUHRRYLQIW\RBIAVAUHARD

\WHUFAHSWR WH UHDAMM WRANKRGHUCSSUIRYDCR WH6SMAR |1 3URSRVDO

WHUFHSWR WHRSIQROR 6NDEEHDS LBV CDMGDVR WHS H3-P SWRQ' DMDGLQIRP DUG
\XEWBRH UDRICEQ CFRBVBEGIVR/ LEHW 0 HAD \RWHH I HAAKDM RUS 6 |HEHDOLGFRP HVEf SXUSRHY
L WHS5 H3-P SWRQ VENHDVRIHAHUZ LW WH & RQNIEXWRQY Z LADTXDM\ DVDMY | UHWIQLPNRQ XQGHU
BHAIRY 6HAMRY) D ' DGUHDMSSIRYIMRYVR WHERAH L QRIDQRUBRWZ L@EHUHRIQ] HG
B\ / LEHW 0 HADLQWH&RQUBXMWRQ/RUWHWIQM HUR 1 HZ / LEHW / LYH* URXS FRP P RQWRFN SXUXOQAR
WH5 H3-P SWRQ DG UL (RIOQRUGRWZ L@EHUFRIQ] HGE\ DGR CP RXQAZ LOEHLGFOGHELOWH
LGFRP HR  KRTEHYR / [EHW/ LYHFRP P RQVMRAN XSROWHUHFHSWR \KDUW/R 1 HZ / LEHW / LYH* URXS
FRP P RQWRFN LOWHS H3-P SURQ

WWH H | HAYHGHW XQEHIWH 6 HRXUMEVS PAR WH UHI LVADARQ WEMP HOVR Z KLFK WLV SUR] \
B HOACRAFH SURVSHRXY | RUP VD SOWUHIAY VR\WHE SO |1 DG WHLMWKOGFHR WHWKDUVR 1 HZ

11<9% 1HZ //<9%D0G1HZ //<9. LQWHBESIN2 II

WHH I HRARHZHWR WH U IVRDARQR WHVKDUWVR 1HZ / /<9$ DQGL1HZ //<9. XQaHU
6HAIRY) E R WH( [ FKOQIHS FW

WHDSSURYDOR' 1 DV | RUWHOMMY R \WHWKDUYR 1 HZ / /<9$ DQG1HZ / /<9.

L DQ ZOMQ SHIRG DQGOQ H WMRQWHIR  DOGDQ AR P LW HOW QRAR FGRVHEH RUHD
FHYBLQ CDMXQEHUDWP LQJ DI UHP HQNHOMUHG LOR Z WY DI RYH.CP HMUEODANRUMW CESOUFCEGIVR OQ / LEHW
0 HADUBSUAHOBAYHN UFHSWR 1 HZ / LEHW / LYH* URXS FRP P RQWRAN XQEHUWH + 65 $ FAKDE@KDYH

H SWUHG RUHDLD WP LCDMRQWWHIMR \KDOKDYH EHHQ JUDQAMG QG UL D) CBSURYDOR DJIRYH.CP HOED
DAMRUM UHTXULHG XQEHUDQ. RMHU@Y. VHAYRW LQ DO H KLEMDMIFKHE VR WHS HRU DAL DARQS JUH-P HOAKDID
KDYH EHHQ REVLGHS RUGHHP H3\R KDYH EHHQ REVILGHG XQGHUVXFK DSSUFCEGIQY. DG

WHUFHSWR D) RMHUUHIXDWRY RUFRQACANDODSSURYDY WDW LEHW 0 HADWVEROLGR QUHARY
GHMP LGH/\R RBRLQ

7 KHI LLYWWLYH FRQAMRQYVHWVR W CERYHDUHQRQ Z LYCE® 7KH/ LEHW 0 HADERDGR AUHRRYP D
KRZ HYHJ Z CLYHWH M W DQG VHYHM FRQAMRQVANVRUN CERYH , QWH HYHOARH/ LEHW 0 HADEROGR
QUARYZ DLYH/DP DMICOFRQAWRQWR \WHE SR |1 / LEHW 0 HADLQMIB/WR SURP S IMXHDSUAN

UHBDVHDQG | LB DEXUWHMG FBRWRD) RP . \R UHBRUWAUKAK HYHQW

( 11HANR WHESOAR |1 RQ2 XWEQAQ) 2 WIQDO LEHW/ LYH( TXWS Z DBV

2 WILQDO [EHW/ LYHRSWRQY RWILGDD' LEHW/ LYH5 68 VDG RUILQDY LEHW / LYH URKMPWG \KDUH/
KDYH EHHQ.J UDQAMG VR YDURXY GUHRARLY DG FXUHIADGG | RP HUHP SR HVR! / LEHW 0 HADDQGAHQR LW
\XEMGDUHY SXUXDQAR WH YOURXY WRAN LORHQAYH STV DCP LAMMMG B\ WH/ LEHW 0 HADEROGR
QURRY ROWHFRP SHODIRQFRP P IWHWHIR %HBZ LVDGHAUSIRQR WHH I HAWR WHESDM2 | RQ
WHHRAMEQEQ RWLGDD LEHW / LYH( TXW $Z DB/
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2 SIRQ$Z DB/

( DK KREEHJR DQRUILCDO LEHW / LYHROWRQDANHESMAR |1 ( 11HARYHTLP HZ LGUHHYH LQ
KEVIMMANRQ | RUVKAK RIJLCDD LEHW / LYHRSWRQ D/ LEHW / LYHRSWRQ 7 KHH HIAVHSUFHR DOGWH
QP BHUDQGVHIHVR WKOBVR 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN \XEMPR \WH/ LEHW / LYHROWRQ
Z LODEHWNH\OP HDVANRVH DARFLDMG Z W WHRWILGDO LEHW / LYH RSWRQ SUR VR WHESIW2 ||

([ AF-BVDV GAVRUEHG CERYH DORWHUWLP VR WH/ LEHW / LYHRSWRQ L(FXAQ) |RUH P S WH
YRAQ) WP VWHIR  Z 1@ 1Q DDP DMIDOHSHW EHWHVEP HDVWRHR WHRWILCDD' LTEHW / LYHRSWRQ

5 HXNRMG6\RANS QW

( DK KREHJR DQRUJLCDO LEHW / LYH5 68 DAKHESDAR [ ( 11 HAYH7LP HZ LAUHFHYH 1O
XEVIMMARQ | RUVKAK RIJLCDD' LEHW / LYH568 D/ LEHW/ LYH568 7 KHQ®P BHUDQG\HIH/R \KDWR
1HZ / LEHW/ LYH* URXS FRP P RQWREN VKEMPWR \KFK / LEHW / LYH5 68 Z LaDEHWH\DP HDVWH QP EHU
DOGWHIH/R \KDUAVR / LEHW / LYHFRP P RQWREN VKEMPWR WH FRUAVSRIAQ) RIWLCDO LEHW/ LYH5 68
( [ FFBWDY GHVPUEHG CERYH DIRWHWLP VR WH/ [EHW / LYH568 V LFOAQ) |RUH P SB \WH YHVAQY
WP VWHIR  Z LGDLODEP DMIDOUASHRN EHWH\EP HD/WRHR WHRWILQDO' LEHW / LYHS 68

5 HIUIRMG6\RANS Z DB/

,QWH6SDN2 || HIFK RWLCBO LEHW/ LYH URAIRMS \KDUH Z LAOEH UHEHHP HG I RURCH/ LEHW / LYH
UMNIRMS \KDUH ([ A-BWDY GAVAUEHG CERYH DORWHUWP VR WHQHZ / LEHW / LYH URMAIRMG \WKDUHY
LFXAQ) 1RUH P S WH YHANY WP VIWHIR  Z LA LQ DR DMUDOUASHAV EHWH\CP HDYWRWHR \WH
RWLCDY [EHW / LYHUMAIRWMG \KOUH

7RI O

$ Q@R WH/ LEHW/ LYH( TXW$Z DB/ Z LEDEH WKHG SXUMCONRWWH/ LEHW / LYH+ RBQIV ,GF
7 UDQMRCDOS VNS GV HOAB@Q WH 7 LDQMRDCBMY DFRS\ R Z KLFK Z LODEH I LG Z W \WH6( & DVDQ

H KLEWWR \WHS HI VADARQ B\VBAP HONRQ) RP 6 7 KH7 IDQUMRIDOB MR Z LA RYHOWHMP VDG
FROEMRQVR \WH/ LEHW / LYH( TXW$ Z DUBY EXVZ LACRAEH XVHGWR P DNHDQ. JUDQW | REBRZ LQ) \WHE STW

211

( 11HAWR WHESOAR 1| RQ2 XWIBQAQI / [EHIV) RP XD2 GH( TXWS$Z DUB/

2 SWRQV\R SXUKDHWKDUVR / LEHIV ) RUP XD2 QHFRP P ROWRAN 5 68 VZ W UASHRWR KDUVR

/ LEHW ) RIP XD2 CHFRP P ROWRAN DQG UAMIPAMG\KDUVR / LEHW ) RUP XD2 CHFRP P ROWRAN KDYHEHHD
JUDQME\R YDURXY AUHRRY DG FXUHADGG | RP HUFP SR HAVR / LEHW 0 HADDQGFHMIQR W
\XEV.EDUHY SXUXOQMR WH YOURXY WRAN LOPHQAYH SMOQV OGP LQMMMHGE\ WH/ [EHW 0 HADEROGR
QAURRY RUWHFRP SHODMRQFRP P IWHWHIR 7 KHBSDAR [ Z LACRWIWHD KDYHDQ P STRARQWHH
RAMBQAQ) HIXW [Z OB/

&RGFNR WHISMCHNVR WH/ IEHIV/ LYH* URXS LL WHESOA |1 V1 RA&RP SBIMG

| WHBSDAR (1 LV CRAFRP SIS / LEHW 0 HAD LOMXGY R FROMXHWR FRIGPNMHEMCHWR WH
/ LEHW/ LYH* URXS D/DWIFN.Q) WRFNJURXS R / LEHW 0 HAD\XEWEQAED LOWH\EP HP DQQHUDY VY
RSHDMG\RED. ) URP WP HVRWP H / LEHW 0 HADZ LHYDODMOQGUHYLZ. LW EXMGHN RSHDARYY
SURSHMHY QYIGHIGSRIA DG FCBMIT DARQ DG P DNHVKAK FKDQIHY DY DUH GHHP HG DSSURSUDM DG
FROMMHVR VHHN VR LGHQM\ VADAY LF DEM.CDAYHVAR P I LP 1] HRANKREEHUYDOH

$ FFRXQIQ) 7U-DF HOW

7KH6SDAZ |1 Z LAOEH DFFRXQMS | RUDNKIMRUFDOFRWWEXH R WH | CPAKDAL HZ / LEHW/ LYH* URXS
FRP P RQWRAN Z LAEHH FKBQIHG SR WD | ROIMKDUHWVR / LTEHW / LYHFRP P RQWRAN

1 R$ SSUDMVOGS LIKW

8 GHMH' * & KRTHYR / LEHW/ LYHFRP P RQWRAN Z LOXRWEH HOMWBGR H HIAVH CSSUMIOWI KW
LQFRQHURQZ LW \WHESDAR |1



d > K& KEd Ed*

5 HXOVR WHG6SOA I

,PPHADMD | RTRZ LQ) WHFRP SBIWRQR WH6SDA2 |1 / IEHW/ LYHH SHRWVR KDYH RAMBQA Q)
CSSWK P DMO > @KDHWR 1H /1 <9$% DSSWK LP DM > @KDHWR 1H [/ <9%DG
OSSR LP DMD > @KDHWR 1HZ [ /<9. EDHEXSRQWHQP EHUR \KDWHWVR / /<9$ //<9%DG
/1<9. RAEAQ DVR WHUHRGEM 7 KHORMOOQXP BEHUR WKDWR 1HZ / /<9$% 1HZ / /<9 %DQG

1H //<9. WEHH RKBQIHG LQFRQHWRQZ W WHE SR || Z LADGHBHIG XSRQ WH CRXYDOQXP EHUR
VKDHR //1<9% //<9%DQG/ /<9. RAMEQAQ P PHADMY SURMWHESDAR |1 ( I1HARYH7LP H

,P P HADMY |RIBZ L) WHFRP SBMRQR WHESDAZ [1 / LEHW / LYHH SHANVWR KDYHDSSWR LP DAMD
>  @RTHYR UFRGR \KDWR 1H / [ <9$ EDHEXSROWHQ® EHUR KREHYR UFRGR \KDU/R
/1<9$ D/R WHUFRGEM > @RTHYR UFRGR WKOBWR 1 H / / <9 %EDHS XSRQWHQ® EHUR
KREHYR UHFRGR \KDWWR / / <9 %D/R WHUFRG@MDIG>  @RTHYR UFREGR WKDWR 1H
11<9. EDHEXSRQWHQ®P EHJR KREHYR UHFRGR WKDW/R / /<9. D/R WHUFRGM Z KIFK
P RXQNERAY QRAGFOCGHWH QP EHUR IRANKRTEHY Z KRVHVKOUADHKHE R UFRGE) EDQW EURHIIH
KRXVHY RURMHULORMMARDY EXWICFOGHY HIFK VXK LOWMMARQ Dv RGH WIRFNKREEH.

/ WY DQG7WDEQI R 1HZ / IEHIV/ LYH* LRXS &RP P RQB\VN

2 QWHEMR WLVSUR \ WP HOACRWAH SIRSHRMY / [EHW / LYHLVDQHZ O |RP H5 ZKR® RZ GHG
KEMADY R / LEHW O HID $ FFRAEQI® WHHLVGR SXEQF P DUOHNVRUWHL HZ / LEHW / LYH* URXS
FRP P RQWRAN / LEHW / LYHH SHAW\R QWAWVKDBVR 1 HZ / /< 9% DQGLHZ //<9. RQWH1 DWDr
* (EDCBHBAND DUNHAKQEHWHW P ERY?/ / <9$ " DQG/ /<9. * UASHRAMYHD / LEHW/ LYH PXUHQ®
H SHAVWDNW\KDUVR 1 HZ / / <9 %Z LGEHTXRMGROWH2 7& 0 DUINHNVXQEHMWHM PERG/ /<9 %
1 HWHY LEHW/ LYHGRU/ LEHW 0 HADFDQDAXUH\ RX D/VRWHWIAQ) SUFHR DQ R 1HZ //<9$ 1HZ
[ 1<9%RULHZ //<9. D\WMAMHBESMA2 Il 7KHDSSURYDCR 1 DVADT | RUWHOMQ R WH\KDUVR 1 HZ
/1<9$ DGLH //<9. LVDFREGWRQ\WRWHESMAR || ZKIFKP D QRABHZ DLYHGE WH/ LEHW O HaD
EROGR AURRY

9RINY DQG&RIMHIMRDS LIKW

) RIRZ LQJ) WHESM2 || KREHYR UFRGR \KDUWR 1 H / / <9$ Z LOEHHINBGWR RGHYRMIRU
HIFK VKDUHR \XFK WREN DQGKREHYR UFRGR \KDUWR 1 HZ / / < 9 % Z LOEH HMW®HG VR WD YRV | RU
HOFK VKDUHR \IXFK WREN RQ DDP DAMY\XEP WGV DYRMR WRRNKREHY + REHYR UFRGR \KDUWR
1H //<9. ZIOQREHHONBGWR ) YRMY WKW H F-BADVRNHEZ VHUTXUGE 1 HDDQZ 1QZ KIFK
FDH HOFK WK KRBHUR UFRGR WKDUWVR 1 HZ / /<9 . Z L@EHHOWNBG\R R DYRMSHMKDMH ( DK
KDHR 1 HZ / / <9 %Z LOEHFRQYHWNED! DAKHRSWROR WHKRGHJ LQRRHWKOHR 1 HZ //<9$ 6KOUV
R1H //<9$ DGLH //<9. DHQRAFRQMHINEGI DAKHRSWROR WHKREH) RUP RIMLQ RIP DARQ
UDIDEQ) WH1 HZ / LEHW/ LYH* URXS FRP P RQWREN VHH3' HAUSWRQR! / LEHW/ LYH& DBMIOS\REN DG
&RP SONRQR G\RANKREEHUS LIKW'

BVRAN 7 LD HUS JHOWDQG S HIMADU

94 RDAUGI H LV \WH WDQU HJDI HQADQG UH MADUI RUDEDVHIHVR / LIEHW 0 HADFRP P RQUWRAN LFOQQ)
\WH/ LEHW / LYHFRP P RQWRAN DQG Z LADEH WH WD HUDI HIADQG UH) MADUI RUDDVHIRVR 1 HZ [ LEHW
| LYH* URXS FRP P RQWRFN

5 HIXWHGORM

7KHESDMAR || 3URSRVDOUHTXLUAV\NH DI LUP DAYH YRMR WHKREEHYR DP DNVUW R \WH DJ.J UHI DM YRWQ
SRZ HJR WH\KDUAVR / / <9% DQG/ / <9 % RANBQAQ) DVR WHUHRG M LQHFK FDH HONBG\R YRM
RQVXFK SURSRVOODQG WDADUHSURHONQ SHYRQRUE! SUR \ DAKHG6SHADDD HHMY) YRMY \RIHMHUDYD
\HSOLDMFOW 3XUWXOQAR/ LEHW 0 HADW FHWLFDMR LOFRUSRUIDARY Z LW UASHPWR \WHGESMA2 ||
3URSRDO HFK KREHUR HRGR \KOWR / / < 9% IV HMBGWR RGH YRWM SHUVKDUH DQG HIFK KRTEHUR
UFRGR WKDUVR / 1 < 9 %LV HIMBG R WD YRMYSHUMKDUH + REHYR RMHIFDWH/DGVHIHVR / LEHW
0 HADWRAN LGFOAQ) WKDUMVR / LEHW ) RIP XD2 GHFRP P RQWRANDQGRU/ / <9.  DHCRAEHQ) DANHGWR
YRM DG CUHQRAHONBG R YRM RQWHGESMA2 |1 3URSRDCEHFDXHVKAK YRM LY GRAHIXLUHG B / LEHW
0 HADWFHWLFDMR LFRERIDARY / LEHW 0 HADWVE @ VRUWHOY VR WHE\BMR ' HDY O
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7KH/ LEHW 0 HADERDGR GUHRRYKDVXQDQAP RO @D DSSURYHG DQG GHROUHG DGYLME® DG LQWH
EHVNQMMAVR / LEHW 0 HAD DQG IWMRRNKREHY LGFOEQ) WHKRTEHYR / LEHW / LYHFRP P RQWREN
WHGESDAR |1 DG \WHWIQLPRRQY FROAP SOMGWHIE  LOFOGQ) WHS HDMIEXWRQ \WH & RQMBXMRY/ DG
WH5 H3-P SWRQDQG WH UMY VHSOUDARQR! / LEHW / LYHIURP / LEHW 0 HELD SXUXDQMNR \WH
5HIP SWRQ DG E UFRP P HIGHGWDAKRTHYR WKDUBVR / / <9$ DG/ / <9 % YRMY \RIHKM-UD/D
\FSOLDMFOW DSSURYHWWHGSMAZ [

7KH/ LEHW/ LYHEROGR QUPRYKDYXQDQIP ROV @D DBSURYHS DG GHROUHS DGYIME® DG LOWH
EFVWQMIMVVR / LEHW / LYH DQG IWVRBIWRANKRGEH / LEHW 0 HAD WH6SMR |1 DG WHWIQLRMRYY
FROMP SIAG\WWHIE,  LQFOAQ) WH5 HDMIEXWRY \WH & RQMEXWRQY DG WHS H3-P SWRQ DQG WH UK
VHSODARQR! / LEHW / LYHIURP / LEHW 0 HAD SXUXOQAR WHS H3-P SWRQ E  DBSURYHG DG GFOUHG
DGYIMCE®!/ LEHW / LYHIV UANIAMS DUWFGY DQG UHFRP P HIGHS WDWMH VRBIIRNKREEHUR! / LEHW / LYH
DBSURYH/ LEHW / LYHIVUAKBAMG DFGY DG F DERSWMG/ LEHW / LYHV OP HIGHG DQG UMBAG B\ @ VDVR
LP P HADMY SURMRWHESDAR |1 ( [1HAYH7LP H

5 HRP P HIEDIRD

7KH/ LEHW 0 HADERDGR QUHRRYKDVXQDQAP RO @SSURYHGWHESDAR |1 3URSRVICDQG EHIHYHY
WD/WKH DSSURYDOR WHBSMAZ 11 3URSRVIOLV LOWH EHVAQMMAVR / LEHW 0 HELD DQG LW MRANKREHY
$ FFREQIO \WH/ [EHW 0 HADEROGR QUHRRYXQIP RAD @HRP P HIB/ WDMHKREHYR \KDUR
/1<9$ DG/ /<9%YRM?) 25" WHESDR I 3URSRVID
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/ LEHW 0 HADLVDNQ) WHKRTHYR WKO/R / / <9$ DG/ / < 9 %R CESURYHWHDAWUP HOR \WH
6SHADDD HAMY B\ / LEHW 0 HADIURP WP HVR WP HVR \RIAMIGAMRQDOSUR LH/IQIDYRUR WHBSIM2 1
3URSRVID Ll \WHUH DUHLQU | LFLHQAYRMY DAKHWP HR \XFK DARXUP HOAR DBSURYHWHGE SR || 3URSRDICRU
U RKHZ DHGHMP LOHGE WHRKOULSHYRQR \WWHP HAMY R EHQHRHADY RUDSSURSUDM |, | \WHESHADD
0 HAMY LVDAWXUHS DG WHDAWXGP HOMVIRUDSHIRGR @D VRUBW (R QRIFHR WHWP HRUS@FH
R \WHUFRQHHG P HHMY Z LOEHJILYHQWRWHKREHYR \KDUWR! / / <9$ DG/ / <9 % RMHIWDQDQ
DQQRXQHHP HOAP DGEHDAKHGESHADOD HAMY $ WAH DAWXUIHGP HAMY D) EXMCHWP D EHWDQRAG WDV
P LI KWKDYH EHHQWDQUCPMG DAKH RUJLCOOP HAMY) |, | WH DAWXUP HOAVIRUP RHWDD @\ V KRZ HYHUD
QRIFHR \WHDORXUHS P HAMY \KDWEHJLYHOWR HOFK KRGHUR WKDUA/R! / / <9$ DG/ /<9 % ,| D\MUWH
DARXUP HOAD Q. UHFRUG COMI RIWHKREHYR VKDUWVR! / / <9$ DG/ / < 9 %LVI L] HG | RUWHDARXUGHS
PHAMY \WH/ LEHW 0 HADERDGR QUARYAKDDI L] DG UFRG EMIRUGRIFHR \XFK DARXUHG
P HAMY LQOFFREDGFHZ W' HIZ DHQY.  DOG\KDEILYHQRIFHR \WHDORXUCHS P HAMY \RWHKREHY R
\KDUVR |/ <9$ DQG/ / <9 % DAVKAK DORXUCHS P HHMY) DVR \WHUFRG M I H3 | RUGRIFHR \IKFK
DARXUHGP HAMY

5 HIXWHGO RM

7KHS QRXLP HIBURSRDOUHTXLLMYWHD LUP DAYHYRMR WHKRTHYR DP DVUW R WHDIJU-IDM
YRAQJ SRZ HUR WHKDU/R / / <9$ DG/ / <9 %RAMEQAQ) DVR \WHUFRG M LOHFK FDH HINGBG\R
YRMRQVKFK SURSRVDCDQG WDADUH SUMHONQ SHIRQRUB! SUR\ DAWHGSHADOD HHAY YRMY WRIHMHUDY/D
\HSOLDMFOW 3XWXCQAR/ LEHW 0 HADW FHWLFDMR LFRISRIDARY Z W UASHPWR WHS GVRXUGP HON
3URSRDO HFK KREHUR HRGR \KOWR! / / < 9% IV HMBGWR RGH YRWM SHUVKDUH DQG HIFK KRTEHUR
UFRGR WKDUVR / 1 <9 %LV HIMBG R WD YRMYSHUMKOUH + REHYR RKHIFDWH/DGVHIHVR / LEHW
0 HADWRAN LGFOAQ) WKDUVR / LEHW ) RIP XD2 GHFRP P ROWRANDQGRU/ / <9.  DHCRAEHQ) DANHGWR
YRM DG CUHQRAHONBG R YRM RQWHS GVRXUIP B URSRVDCEHFDXVHVXAK YRMLY QRATXLHG B\ / LEHW
0 HADWFHWLFDMR (FRERIDARY / LEHW 0 HADWE @ VRUWHOY VR WHE\BMR ' HIY OH

5 HRP P HIGDIRD

7KH/ [EHW 0 HADEROUGR AUHRRYKDVSXQDIP R @BSIRYHE WHS GRXUP HBURSRVICDG
XA RAD @HRP P HIG/\WDAKHKREHYR WKDUVR / / <9$ DQG/ / <9 %YRM3) 25 WHS QRXUP HW
3URSRDD
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' (685,37,212) %86,1(662) / % 57</,9(

/ LEHW/ LYHLVDQZ O IRP H5 Z KR® RZ GGWWEMADY R / LEHW 0 HAD 8 SRQFRP SGIMRQR WH
6SIM2 11 / LEHW/ LYHZ LGPEH DQLQE-BHIGHNARP SDQ  DQG/ LEHW 0 HADZ LAKDYHQR FROMMXQ) WRFN
RZ GHIKLS LOQ/ LEHW/ LYH 8 SRQWHFRP SBURQR WHESDAR (1 / LEHW / LYHV SUQALSDODAHN Z LADFRQUMAY
R \WHEXMQHAHY DWHN DQG QCELOM DRIEXMG VR VKH/ LEHW / LYH* URXS LP P HADMY SURUVR \WH
5HIP SWRQ Z KIFK | ROWHDYREDGFHR GREWH FOGHVWH/ LEHW / LYH* URXS ( [ FOGHGS WHNV BXW
LFOGY CP RY RMHUBXMCHAHY DAHN DQG ACELAMEY \WH5 FDMIEXMGS WHN  LOFOAQ) TP RQY RMHY

DER / LEHW 0 HADVWKOU/R / LYH1 DARQ&RPPROGWWAN  FRERDMADK  / LEHWO HADW
LOMMNVLQ FHYBO SUYDMDAHN LFOXGQ) WHS FDMIEXMGS WHNV  \WH ( [ FOQHEBIBHIRY
" HEHQMU GH WHXQAIY Q0 [ULQ/ RIQDQG  WH ) RZ DG&RQUFW

$Q HHHFHVWRWH3&RP SIQ “~ 3ZH *XV" RERAY WHHY\R/ LEHW / LYHDQG IW\XEMADUHY DY
WHFRQM WHTXLUAY | ROBRZ 1QJ WHE SO (1 | RIMLY VRPRRQRQD 7 KHIRGRZ Q) GHFUSWRQDAKP H/ WD
WHBSIN2 || KDVEHHQFRP SOWG DQG\HV | R DGHAUSIRQR  RAUSUCASCOEXMCHAMAY DG DAHV
LQFOAQ) RAUFRQRICDMG\XEMADY 4 XIQNVDQE RUHMXW O LADM / LYH1 DARQ

" RAUSWROR %MQHN
/ LYH1 DIRQ
2 YHMHZ

/ LYH 1 DARQ EHIHYHY/ LW \WH LI HINDYH HOMYBLCP HOWFRP SO0 LQWHZ RS FRQQHAMY) RYHJ
P LGIRQ| DQVCARWDUR IWFRFHWDGWANHMY SIMRPVIQ  FRXQNH/GAUQ)

/ LYH1 DARQ EHIHYHY WY \WWH MU HIMBURGFHUR @YHP XME FRIFHWIQWHZ RUG EDHG RQVRED DQV
WDNDAOG/ LYH 1 DARQ HYHQW DV FRP SDUHGVR HYHOWVR RWMHUSURP RMY FRQGHAWY RYHU P LADRQI DY/
R CBSWK P DMD DUV DV HYHQWIQ / LYH1 DARQRZ Q/ RSHDM/ KDVH FOMYHERRN.QJ
UWJIKW I RURUKDY DQHIXW LQMHWRUZ KIFK WKDYDMJIQUIFODQNQOHFHLQ ~ YHMHVIGEDD LFOAQ)
+RAHR %60HP P XME YHXHY DG SUHAM LRXV GADARQ/\XFK DV 7KH) LGP RIP 1Q60Q) WDAMR %RR\DQ
%z O 1Q1 HZ <RIN&IW \WH+ RIZ RRG3DMAXP 1Q/ RV$ QIHBV WHO RRA &HIMI DLHDLQS XD WH
=JJR' RPHIQ$PUWMEP $UWHDIQ' XEIQ 5R D05 IHPDLQ&RSHXDIHYDQG6SONS UHDLQS$ XANDIQG
/ LYH1 DARQ EHDHYHYIWVRGHR WHZ RV GDA Q) DWMP DODIHP HQNFRP SDQHY EDHG RQWH QP BHUR
DUV UHSUHHQMG / LYH 1 DRIV DURAAP D) HP HONFRP SDQHY P DRI H P XMF DUV DQG CRW CRURW DID
P XMF JHQH/

/ LYH1 DARQ EHIHYHV IWA/\WHZ REBV GDAQ) QYHHIMYELGP HOMFNHAY VOBV DOGP DUNHMY FRP SO
EDHE ROWH QP EHUR WANHNV VWHTY 7 LENHA DAUISURYLGH/MENHADBY VHYLFHY DG P DAY OQG
QUNEXRQJEEDD WURXIK ZZ Z WANAF DMWUFRP DQGZZZ QYHIDARQFRP DG/ LYH 1 DARQVP RELGIDSSV
RM-UZ HEVIVWY DG QP HIRXV IHBORXVBIV AMMBXWQ) RYH) P LARQWANHMMURKIK / LYH1 DARQV
WP VIO 7 LANHF DAMMALYH/DSSUR P DMD FOHQWVZ RUTZ LGH DFURW P XGASGT HYHQV
FOMRUIHY SIRNAQ) WANHAY VHYLFHYI RUGDAQ) DUHIDY WEEAXP V | HVAYDODGGE FRFHWSURP RMY
SUR HWRCDOVSRWI WDGRKIVAY DG DI XHY FRIPIHVSRWWWIP V SHIRWP LQJ DWW YHXHY P XVHXP VDG
WHDMY

/ LYH 1 DARQ EHIHYH/LW.J GREDO RRBUQNYRHR  WHZ RUEHY @ HANP XVIF DOYHWYQ) GHE RIWVIRU
FRUSRUDMELDQGY DQGLGFOGHRHR WHZ RV GDAQ) HARP P HIFHZ HEVMMY EDHG RQDFRP SOMRQR
JIRW\DBVR \RS LOMOHNMBLGLY

/ LIEHWO HADW, QMR HONQ/ LYH1 DARQ

$WXO / LEHW 0 HADEHH LAD® RZ (HSO8SR P DMY P LARQ\WKOUWVR! / LYH1 DARQ
&RP P ROBWRAN Z KIFK UHSUMHQMS DSSUR] LP DMD R \WWHLWXHG DQG RAMBQELQ) VKDUAVR! / LYH1 DARQ
DV/R -X® YDHGRODUYLZ R/ LYH1 DARQVSXEQF I LOQIVDVR $ XIXW (R RNHUKRGEHJ

R \WKDH/R / LYH1 DARQ&RP P RQ6RAN KRV P RIHWDQ R XK WD

8 QCHUWH/ LYH 1 DARQ 6\RANKREEHS JUH-P HOAY LEHW 0 HAD KDY \WH WIKWR GRP LCDM\E R AUHRRLYY
RGHR ZKRP P XWWIHXDD\ DvOQLQE-BHGHONAUARU R \WH/ LYH1 DARQERIGR QUHRARY FXUHQ®
FRPSUMGR  GQURRY IRMVR@RQ) Dv/ LEHW 0 HADWRZ GHIKLS LOMMWBURYLGHY WZ LK CRABMW/ WDQ
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R WH\REOYRAMY SRZ HJR / LYH1 DARGIVHIXUW VFRXUMEY / LEHW 0 HADLYQRAZZ DIHR DO RMHUSHIRQ
RUHQIYY KREEQ) AURRUGRP LADARQUIKW / LEHW 0 HAD DOR KDVWH W KWR FOXVVHRHR IWQRP LGHA/WR
VHLYH RQWH DXAWARP P LWH DQG WHFRP SHODMRQFRP P IMKHR WHERDLG SIRMGHGWH P HHAKH
LQE-BHIGHIAH DQG RMHUT XD LFDARQY | RUP HP EHIKLS ROWRHFRP P WY / LYH 1 DARQKDYZ CLYHG \WH
QAUHRULQE-BHIGHIFH UL HOAZ LW UAVSHRANR/ LEHW 0 HADIVGRP LGHVVRWH/ LYH1 DARQERDGR
QUARY DG/ LEHW 0 HADKDYZ CLYHS IW W KWR FDVHRHR LW GRP LHAVVR VHIYH RQWH DXAWDIG

FRP SHODIRQFRP P WH/R WHERDG

/ LEHW 0 HADKDV DI UHHE XQGHMH/ LYH1 DARQ 6 RENKREEHIS JUH-P HOAQRWIR CFTXLUH EHOH LALDD
RZ GHIKLS R / LYH1 DARQHTXLU VHRXUME/ WDAZ RXQB UKD/ LEHW 0 HADKDNQ) LOH FHWR R
WH YR SRZ HUR! / LYH 1 DARQIVHTXUW VHEXUMEY 7 KDASHUFHQIED H LV KEMPWR G-FUDVHI RVSHAL LHG
WDV HYR / [EHW O HADW/ LYH1 DARQWRN / LEHW 0 HADKDVEHQH HP SMGIURP WHUHAMRARQY/RQ
BXMQHNVFRP ELCDMR/VHNRIN IQBHAMRD R \WH* HHDOS RSRIDARY/ [Z R WHE\BMR ' HIY DA
DQG/ LYH1 DARQKDYDIUHG LOWKH/ LYH 1 DARQ6\VRNKRTE-US J UH-P HOARVWR VENH FHYELQ CRARQYWDAZ RX@S
P DAMIDI DG CEHIHD O HAW LEHWW 0 HADI CELOW VR DFTXWUH/ LYH 1 DARQVHRXUMEN U-BUHHOMY XS R

R WHYRMY SRZ HUR / LYH1 DARGIVHMXUW VHRXUMEY / [EHW 0 HAD WKW SXUXDQWR WH/ LYH
1 DARQGVRANKREHUS JUH-P HZ LAOEHDAMIGHG\R/ LEHW / LYHLOFRQIHANROZ W WHESDAR |1

/ LYH1 DARQIV 6D\

/ LYH1 DARQVVRDA\ VAR JURZ. IWJIGEDOBOGHIKLS SRAMRQLO QYH HIMIBGP HOVSURP RMP R
\KRZ V/ \HTP RUAWANHA DQG SDUEHUZ W P RIMVSRORY WHIE\ LGRUHDAQ) LW UHYHOXH HOLQQIVDQGFDK
IGZ / LYH1 DARQVHYHY DUV YHXHY DQG\SRIW NP VDG B0I XHV VR VHRXUH FROMONDOGWANHW / LYH
1 DARQLQYHIWLOWRKGRRI\ VR EXLAB LOCRYDIRYH SURGEW Z KLFK DGYDFHLIWWANAMY - QLI MICSUAHIH
LFOAQ P RELGISOARP V DQGOGHMWUQ) DQG/ LYH1 DARQLYSOGE. DGYHWHY\WWDAZ DONR FRQGHAW
WHUEUDQG/Z W/ LYH1 DRIV SDAIRCDM I DQEDH

/ LYH1 DRIV FRUH EXMQHAH/AXURXQAQ) WHSURP RARQR  @YH HYHOW LGFOGHWANHAY DOQG
\ERORUKLS DG DGYHWIQ) / LYH1 DARQEHIHYHVIWI REXVRQIURZ LQ) WHHBXMCHWHYZ LA QRUDH
KOUHKREEHUYDOH DY WARQMXH VR HOKDGRH LW UHYHOXHWWHDP VDG CRKUHYH HFRGRP LHYR \FOBIZ LW LW
JEEDCSDARP V / LYH 1 DARQ DOR FROAXHV R VAHIWHD LW FRIH RSHDARQY | XUMHUH SDOEQ) LOR JEEDD
P CUNHVDQG ROWP (] LQ) IWFRWAKRKPNUH / LYH1 DARQH HRMMVRQIW VDM DOGWHIE. JURZ VIQG
LOCRYDMY/WURXI K \WH LMD HY QMM EHIRZ

$ ([ SDQG/ LYH1 DARQVE&RFHYBOWRP  / LYH1 DARQZ LOGHIYHUP RIHWKRZ V JURZ W1 DQEDHDWG
LQPU-DHIWWANHADBYE. FROMXQ) VR EXLQB/ LYH1 DARQVSRMRIRR FRFHWIGED® H SDEQ)
LW EXMCHW/LQR DEAMREORS JEGEDOP XVE P DUNHN 0OG | XUMHUEXIGEQ) W SURHIFHLQH M)
P ONHV 7 KIVLGFOGHYLQYHMQ) FOBMICH SHIAWUVLQGHZ YHXHY DG HKOGR-P HONVR H LAY
YHHY 7KURKIK / LYH 1 DARQIVFXGMUHR HLYLQ) DAV DQG DI RFXVRQVKSSRWY) WH GHYHERSP HOWV
R HP HILQ) DAV / LYH 1 DARQ EHDHYHY WA FROMXHWR H SOOG W FRGAHWEDH

1 * URZ / LYH1 DARQV5 HYHXHSHUBKRZ  / LYH1 DARQZ LAIURZ. LW UHYHIXHSHNKRZ CRIRWILW
YHH/WURXIK P RUHH | HARYHWANHABUFLQ)  EURDGHUMANAAY) GMMEXWARQ DQGP RUVELIHAG
SURP RARQDCP DNHMY / LYH 1 DARQZ L@DOR JURZ / LYH1 DARQIVRQAM I DQP RGHI DARQE
LP SURYLQ) HDHR SXUFKDVH WURXIK LP SURYHS RQUMM | RRG DG EHYH H DG RMHUSUIRGEW
P HKDQAMQ) DQGHXKOJFHG H SHIHGFHVIRY LYH1 DARQVIDQV

1, QHIQ/ LYH1 DARQV7LANHMY 3MWRP  / LYH 1 DARQZ LAOFRQMXH VR LOMHMNQLW
WANHAQY HOMSUVHW VWP DQG GHYHERS LQGRYDAYH SURGKPN VR EHRRMUMALYH LW HOM SUMVH FOHQV 0QG
FRQMXH R EXLAS W J GREDCFOHNEDH 7 KHVH LQFOXGH WRKCRERI LFDCDQG QLI MIORDOU RUP DARQY
HOKDQRHG P DUNHAQ) FESCELOWAY DG LP SURYHS DDO WFDORRY R P HAMNHGQHHBVR YHXHY HYHOW
RUDQ] HYDQG/ LYH1 DARQVI DY

1 * URZ / LYH1 DARQIO DINASOMFH&DSDEMMY  / LYH1 DARQLYI REXVHE RQVHIQ) WANHMMURXIK D
Z IGHVHAR \DBY FKDQHY LQFOAQ) P ALY RQEGH DG O LODM SDUEHY Z KLGIFRQMXQ) R EIRDGHD
WAIWEOURTRXW LYH 1 DARQZ LA URZ. WHYRO® HR VHFRQEDL WANHV\RTS WURXIK DVKMMG
HOYLURQP HOAYRUI DQWANHAY FKDQIHY DEFZ LQJ) LW DQV\R KDYH D G-BHIEE®! VHRXUH GHMDARQ | RU
VHFRQE WANHAZFTXMWRQ | RUDKDHYHON © WWQWLY / LYH 1 DARQZ LAFRQMXHWR LOYHWNQRRY
WDAJHEXPH | UDXG DG KHS DMV DQGWWEP VGHMP LGHKRZ R JHAKRHUWANHNV LOR WHKDQBYR U0
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IDQV / DAMD / LYH1 DARQLYI RPOVHE RQGYHIILQ) IWSTMRP B\ JURZ LQ) GRQ VHYLFHI HHUAYHXH
VWP VIGFOAQ) LQMXUDIRH DEAWRDOHIMSUNHWRRY SD P HINQAI UDARQ DQG RMHUXSVHIY

1 * URZ 6SRQRVKLS DQG$ GYHMMQI 3DUGHIKISY  / LYH1 DARQZ LAFRQMXHWR GUYHJ URZ W LQLW
\SRQRUKLS UHIMRQKLSV DG FEBWMUH D@L HAVKDUH R \WHJ GREDOP XVE VSRQRUKLS P DLNHAB
| XUAHUP RHA LQJ LW DQEDHDQGIURZ LQJ LW SRMRIR R EUDQGY / LYH1 DARQZ LG REXVRQ
H SDQAQ) H Q) SDNHIKLSV DG GYHRSIQ) Q7 FRISRUDMVSRQRUSTNZHY R SIRYIGHWHP Z LW
VBLI HMG DA LF SURIUEP V DFFHWIQ) \WHI DV DWIALQ) / LYH1 DARQIVMKRZ V / LYH1 DARQZ L@
FROMXH\R GHYHES DQGWR VDB SURGKRWLQ RUGHMR GULYH RMMM DQG @I WBOUHYHMH

/ LYH 1 DARQV 6\WHI WY
1 LYH 1 DARQ EHIHYHY VKDY XQUTXH UHVRXUA-V WDADUH XQP DIRKHG LOWWH @YH HOMYELGP HONQBMY

$)DQYV ' XUQ / LYH1 DARQFRQGHAMGRYHU P LAIRQ! DQV\R WHUI DYRUAMQYHHYHON / LYH
1 DARQVEEEDAHR | D)V DG WHULQMIMV SURYLGHY/ LYH 1 DARQZ W \WHP HOQV\R H I LFLHQW®
FRP P XQLFDM\RWHP CERAVYKRZ VIWH DHAONHD VR EHLOMHMGLO

$ SUNV / LYH 1 DARQKDVH \WQLYH UHIDARQKLSV Z W DMV UDQILCQY 1URP WRVHIMWAEHDLQQQY WHU

FOUHHY VR HUEEQMWHE WSHIMILY |, Q / LYH1 DARQSURP RMG\KRZ VI RUDESUR] LP DMD
DUV IGEDD , QDEAWRY WURKIK / LYH 1 DR DUNANP DI HP HONFRP SDQLHY WP DIHGP RH
WDQ  DMNMVIO

1 ' LUMIOBOMRPVDQG7IANHAY  / LYH1 DARQRZ QVDQG RSHDMY YOURXY EDQEHG Z HEVWY ERKLQ
WH8 QMG 6B DQG CEURDG Z KLFK DUHPXWRP ] HG R UH GRAHIYLEHY R | HIHG LO HIFK MUMVGRMRY
/ LYH1 DARQVSUP DY FRP P HADCY VMY ZZZ QYHIDWRQFRP DQGZ ZZ WANAR DWMUFRP
VRIHMHUZ LW W RWHUEUDQGHG WANHAQY Z HEMWWAY DUH GHVLI GHG VR SURP RIMWANHAVDBY | RUGYH
HYHOV / LYH 1 DARQDOR KDVERW / LYH1 DARQ DG 7 LANHR DAMUP RELGH CSVWDNW | DO/ FOQXVHWR
DFFHWHYHQNIQ RUP DARQOQGEX. WANHV

1 IMUBXARQ1HERN / LYH1 DARQEHDHYH/\WDAWJGEDOGHE RNR SURP RMY YHHY
DG | HAYDOY SIRYLGHVIWZ 1 DRG] SRUMRQLOWWH QYHFRGFHWQGAM / LYH 1 DARQ EHIHYHVIW
KDVRGHR WH @LIHI GREDOCHE RIWR - @YHHOMMELGP HONBXMCHWHVLOWHZ RS Z W RN LFHVLO

FRXQUIHVZ REZ LCH , QDEAMRY / LYH1 DARQRZ Q/ GDHY RSHDM/ KDVH FOMYHERRN.GQY
WIKWIRU RUKDY DQHIXW LQMIMWRUZ KLFK IMKDVDWI QILFDQNQ OHIFHL)  YHOXHVDQG KDY
RSHDIRYGDMSOARW — FRXQAIHVDVR \WHHIGR PINQJ / LYH1 DARQ IMEHDHYHY \WH
VHFREG GUHMRSHDRUR P XMF YHXHVLQWHZ RS / LYH1 DARQDOR EHIHYH/ WDAMWYRGHR WH
@UIHMP XVF | HAYDCSIRGFHYIQWHZ REGZ W | HVAYDY JEEDI 1O ,QDEAWRY / LYH
1 DARQ EHIHYH/ WD J GRECONANHAQ) AMMEXMRQCHE RN Z 1\ DSSUR LP DAMD FOHON
ZREOZIGHIQ 2 PINAVIVWKH@UIHWIANHAY CHE RN LOWHZ RIS

$ 6SRORY / LYH1 DARQP RGHAY HVIWSK\ VFDCDGE QI MECDXHVWURXIK (R WP \VSRQORIKLS
DIUH-P HON DQG DEYHWAQ) / LYH1 DARQHP SBR VD\DBVIRUFHR [SSUR (PDMD  SHRSGIWDW
ZRINHGZ LW P RHWDQ \ERORWGUQ) WURXIK DFRP ELCDARQR VIADALF SDUZHIKLSV
ERFDOYHXH HIDMS G-DY QDARDODI UH-P HOW DQG QLIMICFLP SILJQY ERKLO1 RS P HIFDDQG
LOMCDARIDD / LYH 1 DARQVVSRQRWIGFOGHRP HR \WHP RWZ HIDUHFRI Q) H5 QDARQDODQG JGREDD
EUDQGY CFIRW A YHIHVHRRY LOFOAQ) FROMP HJ | LCDGADNY DG GLVKUH VXK DV&LMEDON 2
0 DWMIDLE &R 5 HEOX@DOG$S KHAVHIYARK HOFK R WHVH EUDQGY LY D UHI MMIHGWDG-P DIN R

WH\SRQRU

/ LYH 1 DARQV, QO

/ LYH1 DARQ RSH.DM/LQWHI RTBZ 1Q) P DQ LB Z MLQWH QYH HOMYBLCP HOABXMGHW QYHP XME
HYHONV P XVE YHXHRSHIDARQY WHSIRYIMRQR P DQDIHP HWDQG RMHUVHLYLFHY VR DM DQG DMBIMY
WANHAQ) VHLYLFAHY DG \SRQRUKLS DG DGYHINQ) VOBV

7KHQYHP XMF LQGMY LFOGH FRIFHWSURP RARQ DG RUSLRGARIRQR P XM HYHOVRU
VRXWY 7\ SIFDED VR LGMDM QYH P XVIF HYHOVRORXY ERRN.QY DIHONZ RINZ L\ DYV YRRN.GY DI HONWMHD
ZRINZ W SIRP RMY Z KRZ LOFRQATFWZ LW WHP RUZ LW DOV AUHR® R SURP RMHYHONV 3URP RAMY HOLD
UHYHOQXHSUP DUO 1URP WH\DBIR WANHV $ BMWWDUHSOIGE. WHSURP RMUXQEHURCHR VHYHIDOGU | HHOW
IRP XDV
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ZKIFKP D LQFOGHI L] H3JXDUQMAV DG RUDSHHOMIHR WANHAXDGBN RUHYHABUR LW , Q

DEAWRQ SURP RMY/P D DOR UHP EXUH DMV RUFHMIQFRWWVR SIRGRIRQ VKK DV \RXQG DG QWKW

8 QEHIIXDIQMS SD. P HIWRIP X@ SURP RMYDAXP HWHUMWR XQBUR MIEGIHYHOV 3URP RMYP D
UHZHI RADM BRZ HUJI XCUDQAHY RUFDGRHOHYHOVEHFDXAHR LUK | LALHOAANSAYDB LQ RUEHWR UHSFHWHU
W 3URP RMY FOQDOR UHOFHWHUM R RWHVE HOMIQ) LOR JGEDORUDIRIORXUQ) DIUHP HOV

Z [\, DMWYV DQGLGFOA.Q) WH UKV R I VHAIRZ HUSHIRUP LQ) VKRZ VDI DQWKLI KHUSHI RUP LQ) WKRZ VRQWH
VRXULQWHGHMUP LODARQR RYH.DIDDUNYHHY $ WP DRI HY SUP DU® SURYLGHVHLYLFHVVR P XME DUNVR
P DCDIHWHUFDUHHLY 7 KH DUMAP DO HIGH RADMY RQEHKDD Rl \WH DINDQG LY SOG DI HH JHIHD® DY

DSHAHQWHR \WH DO HOLQ QI

/ LYH 1 DARQ EHIHYHY WH DA D) FRQQHPARQ LV WHVRXUFHR  QHOU® DIFRP P HIALDOYDOH DG DVD
UAXOVLW DA UHFHYHWWH P DVRUW R DEDAFNHAMY UHYHOXH ) RUP XVIE VXY | RXUMR HLIKWP RQAY WSLFDED
HDBVH EHE HHLQWITD ERRN.Q) DUV DOGWH I LIMBHIRUP DIFHY $ WMV LQFRQWCRMRQZ W SURP RMY
P DD HY DQG ERRLQ) DIHQW VAMANHABUFHY DQG DEYHMMQ) OOV 3URP RAMLYP DUNAAEYHON VHIDARNANV
UHQARURWHZ LVH SURYLGH YHOXHY DQG DLUDQI HI RUGFDOSUIRGPARQVHYLEHY \XFK Dv M HY DQG HTXLSP HOW

9 HXHRSH.DRW WSLFADID FROALFVZ 1\ SURP R VR KDYHWWHUYHKHY UHOMS | RAVSHALLLF HYHOVRQ
\SHAL LF GDMV DQG UHFH.YHI L HG 1 HAVDQG RUSHIAHQBI HVR WANHADBY DY BHQBOLGRRP H |, QDEAMRD YHXH
RSH.DRY SURVLGHVHYLFHVAKFK DY FRGFHWMRQY SO VHRXUMY XVKHIQ) DG WANHAYFDQQ.Q) DANHJIDM
DQG UHFHYH\RP HRUDER WHUHYHXHI URP FRFHWRQY P HIFKDQEMH SOINGQI DG SUHP XP DI

7IANHAQ) VAYLFHY IHHDE® UH HYVR WHAVDBIR WANHVSUP DO WURXI K RQIGH DQG P RELBIFKDHY
EXWIOR LFOGH VOBV WURKI K SKRH RABVWIQGER, R LFHFKDQCHY 7LANHAQ) FRP SDQHYZ LAFRQALAVZ L\
YHOXHY DQG RUSURP RMY/ VR VHIWANHA AR HYHOVRYHUD SHIRGR WP H JHIHIE WUHHWR | LYH\ HOLY 7 KH
WANHAQ) FRP SO JHHID®D JHAVSOIGDI L] H3 1 HHSHMANAARTS RUD SHIFHQBIHR WHRBOARNHAHYLFH
FKOUHY 7 KHWENHAQ) FRP SO UHAHLYHYWH FDVK | RUWHWANHAYDGY DQG UHIDME VHLYLFH KDL HY DANHWP H
WHWANHANVRTS DQG SHIRGAFDD® UHP LW WHH UHFH.SW AR WH YHXH DQG RUSURP RMUD\MUGHSAWD) LW HH
9 HXHVZ LODR W) DOR VHIDAANHAV WURXIK DERFDOER] R 1 LFH DAKH YHOXHXMQ) \WHWANHAQ) FRP SDQ
WRKGRBU\ 9 HKHY VANRHWENHAQ) VHYLFH | HHVR EH FKDLIHG RQWANHV DG WSLADID UHBLQWHP DNRUIW R
WHHIHY

7 1IN LADB VHYFHY JHHD®D UH HYWRWHVDB R WANHVEB DKROGHJZ KR RWLCDD REVICHG WH
WANHNVIURP D YHXH RURKHJHQMY 5 HVDB WANHN DUH DOR UH HIHG W DV VHRRQADY WANHWV * HHDD WH
WANHACADB FRP SDQ LV SOLG DVHYIRH RKBUH Z KHQ WH WANHAL URVR@ DG WH UHP DLQQ) WANHAYDOHLY
SOGWR WHKRGHJ

7 KHVERQRUIKLS DQG DEYHMNQ) LGBV Z LMLQWH QYH HIMYBLGP HOABXMCHW LOYROYH/ WH\DBIR
LOMCDARGDD QDARQDD UHJ LRQDODQG GRAOODGYHMIQ) DG SURP RARQDOSURILEP VAR DYDUHW R FRP SDQHVR
DGYHINHRUSURP RMWHUEDQG SURGKFWRUVHLYLFH 7 KHH\VSRORWKLSVWSLFDED LGFOXGH YHXH DQG | HARYDO
P Q) WKW RO YHIHVIQDIH RQIGH DQGLQ 0SS DEYHWNHP HONDQG H FOMYH SDWZHJWI KW
LQ YOUIRXY FDM RUHV\XAK Dv FUHAWADLG EHYH.DIH WDYHCDQG \WMBFRP P XQFDARQYY DQGP D LGFOGH YHOH
DQG | HAYDCHYHABUH VDB DG ROMAM SIRGPWLRAYDARQ

/ LYH1 DARIVIOMQHWEHIP HON
/ LYH1 DRIV U-BRUBEGVHIP HOVDUH&ERFHW 7LANHMY DOG6SRORUKLS — $ GHWIQ)

&RFHW / LYH1 DARQV&RFHW\HIP HOABUCHSDD LQYRYHYWHJ GEDCSURP RARQR QYHP XMF

HYHONVLOQ/ LYH1 DARQVRZ QHE RURSH.IDMG YHOXHY DQG LQ UHQMGWMLLG SOV YHXHY WHRSHDARQ DG

P OCDIHP HOAR P XME YHXHY WHSURGAIRQR P XMF | HWAYDOY CFIRWWHZ RS WHFU-DARQR DARADMG
FROMADQG\WWH SURYIMRQR! P DD HP HADQG RMHUVALYLEH/ AR DOV | FOQQI LQMYHIP HOABYHH / LYH
1 DARQV&RFHWBXMQHW IHHDMG HARQRU R IWREOHHXHGUQ / LYH1 DARQ
SURP RMG P RIHWDQ Q@YHP X\F DQGRMHUHYHOVLO © KUGBY/ LYH1 DARQIV&RFHWNHIP HW
WDAMRDED RSHDM/A HIUURXQG / LYH1 DARQH SHUIHIFHY KLY KHUUHYHXH GXUQ) WHVHFRQG DG WG
TXOUMY GXHWR WHW-DREIODMHR WKRZ VDA LYH1 DARGVRVERRULP SKIWMHDMY DG | HARWDY Z KLFK
SUP DU® RFFXUILRP 0 D WWURKIK 2 FREHU/ LYH1 DARQH SHRAW LW\HDRCDIW WHIB/ VR HYROYH DLW

FROMXHV\R H SDQG W JGRECCRSHDARYY
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$VDSURP R/ LYH1 DARQHLQY UHYHXH SUP DU® 1URP WH\OBIR WANHVDQGSD: DYV XQEHURGHR
\HYHDO RUP X@V LGFOAQ) DI L H3IXDIQMHE DP RXQAIQG RUD SHIFHQEIHR WANHAUDBY RUHYHQABUR LW
) RUHDFK HYHQW LYH1 DARQSURP RV LWHWHUXVHY D YHOXH IMRZ Q/ RURSH.IDAY RUUHQN DWLLG SOV YHOXH
5 HYHHLYJHHDD 1P SCAMGE. WHQP EHUR HYHQNV YROP HR WANHAYDOW DG WANHABURHY ( YHONFRWV
\IXFK Dv DM HHY DQG SIRGPARQH SHOHY DIHLGFOGHE LO AUHWRSHIDAMY) H SHOWY DG DUHWSLFDID
\XEWEQADOLQ UHIDARQ VR WH UHYHXH $ VD UHXEWWLI QL LFDQAGRUHDHY RUGHRUHDAYLQ SURP RIRQ UHYHXHER
QRWWSLFDT UHXONQ FRP SDUE® FKDQI HY\R RSHIDAY) LGFRP H

$ VD YHXHRSHDRU / LYH 1 DARQJHH.DM/ UHYHHSUP DU |URP WHVDBIR FRFHMRQY SONGQ)
SUP LXP VDM UHQBOLGFRP HDQG WANHASHEDMY RUVHLYLFH FKDLI HY HDUGHS RQWANHV \RTS XQGHMENHAQY)
DIUHP HQW |, Q/ LYH 1 DARQVCP SKUMFDMY WHVOBIR FROFHWIRQYLY RANRXUAHG DG/ LYH 1 DARQ UHAHYHY
D\KDLHR WHQHAHYHH I URP WHFRGFHMRQOLH Z KLFK LV UHFRUEHG LQUAYHXHZ LW QP MG
DWRADMSE AUHRAWRSHDAQ) H SHOWY 5 HYHXHIHHDMS | URP YHXH RSH.DARQYWSLFDED KDY DKLIKHJ
P DLJLOWDQ SURP RARQ UHYHXH DG WWHIH RIHWSLFDED KDVDP RIHAUHPWHDARQKLS \R FKDQIHVLQ
RSHDAQ) LGFRP H $ V/ LYH 1 DARQ KDV FRQMXHGE R EXLAS LW \N@DAYHXH RSHDARQY WLV KDY EHRP HOQ

LQRUDIQIO @UHSOWR / LYH1 DARQIV&RGFHIW VDA Z 1\ DVXEWEQADO RAXVRQEXQQY / LYH1 DARQV
JBEDORZ QHG RURSH.DAMG YHXH SOOARP

$ VDI HMYDOSURP RMU / LYH1 DARQWSLFDED ERR\V DMV VHEXUAY | BAYDOMMY SURYLGHY I ROKLLG
SOV SURGXPNRQVHYLFHY VHIYWANHA DQG DGYHMYHY HYHOW AR DMERWVDGQY / LYH 1 DARQDOR SURYIGH/RU
DUDQI HY/| RUWLLEG SDUMH/AR SURYLGH RSHIDAROHYLFHY DY GHHEHE \XFK DY FRGFHMRQY P HIAKCQAMQ) DG
VHRXUN / LYH1 DARQHILOVUAYHOXHI URP \WH\DBIR WANHWVDQGWSLFDED SD VOUMMWVD1 L] HEJ XDUDQMG
P RXQA LYH1 DARQDOR HOLOVUHYHOXHI URP \WHAVDBIR FRFHMERQY AP SLQ) | HYDQG\HYLFH DU HY
HOUGHG RQWANHVARTS ) RUHDFK HYHQAY LYH 1 DARQ HWWHUXVAY DI HAAYDOMM WRZ Q/ RUUHQV D\MLLG SO
[ FAYDOVAM 5 HYHOXH LY JHHIDED 1P SCAMGE. WHQP EHUR HYHQV YROP HR WANHAUDBY DG WANHY
SUFHY ( YHQNFRMIV VXK DY DUV HHY DG SURSXPMRQH SHOHY DUHLGFOGHE LQ AUHRAWRSHIDAQ) H SHOHY DG
DUHWSLFDED \KEWEIQADOLO UHIRQWR WH UHYHIXH 6 LQRH WH DAV HHY DUHWSLFDED |11 HG I XCLDQAMHY I RU
WHVH HYHOV \LJ QU LFDQAGRUHDVAY RUGHFUHDAYLQ | HVAYDCSURP RARQ UHYHXHZ LA HEHIDID UHXONQ
FRP SDULE® FKDQ) HY\R RSHDAQ) LGFRP H

7IFNHAY  / LYH1 DARQV7 LENHMY VHIP HOAV/SUP DUO DQDIHR EXMGHW WDAHIY WANHN | RUHYHON
RQEHDO R W FOHON DQG UHELQ/D SRURQR WHVAYLFH KDL HDVIWI HH / LYH 1 DARQVHIY WANHN | RULW
HYHQW DQG DOR | RUWLLG SO FOHQW DFURW P XGOS @YH HYHIWFDM RUHY SURYLAQ) WANHAY VAYLEHYIRU
GDAQ DHDY WIEXP V TP SKIMHDMY P XMEF FOBY FRIFHIABURP RMY SUR HMREIOSRW | IDRKMVA/ DG
GLIXHY FRIBIHVSRWWEP V SHIRWP LQ) DWW YHXHY P XVHXP VDQGWHDMY / LYH1 DARQVHIY
WANHAVWURXIK P RELBICESV Z HEVIVAY DG WANHARABIN / LYH 1 DARQV7 LENHAM) \HIP HOADOR P DI HVIW
RQICH CRAYMAY LGFOA.Q) HKOGRHP HOWVR/ LYH 1 DARQIVZ HEVIMY DQG SIRSAWR | HIQIV |, FOAQ)
LOMYHIP HOAHYHOXH / LYH1 DARQIV7LANHAMY) EXMCHWIHHDMS  B@RQRU R LWVREOUHYHOH
U ZKIFK H FOGHV\WHI DFH YDOHR WANHVARTS DG LV GHAR \WH I HAVSOGWR/ LYH1 DARQV
WANHAQ) FOHQWV 7 KURXIK DER / LYH 1 DARGVWANHAQ) VHYLFHY / LYH1 DARQVRIB DSSWR LP DAMD

PLARQWANHNLO  RQZ KIFK WZ DVSOGI HVI RUMWVHYIFHY , QDGAMRQ C5SWR LPDMD P LAIRQ
WANHVZ HHVRTS |RUZ KIFK / LYH 1 DARQ QG QRAHAHYHD I HH XMQJ W7 LENHA DAMIM VP V LFOAQ)
VFDRQVFDASCANDIHY / LYH 1 DARQIV YHXHFQHOMIER] R 1 LFHY DQG RMHUFKDQZHY / LYH 1 DARQIVWANHAY)
\DBVDOUHLP SCAMGE. | OFXDARY LOWH DYCLOELOW R HYHOW | ROVDBIVR WHSXEQF Z KIFK PD. YO
G-BHIAQ) XSROHYHNAKHEXQQ) B\ / LYH1 DARQIVFOHIN $ VWANHADBYLGRDH UHDMG WANHAQ)
RSH.DMY LQFRP HIHGH.ID LGFRUDHVDYZ HD

/ LYH1 DARQVHIV WANHVRQEFKDD R / LYH1 DRV FOHONWWURKIK / LYH1 DARQIVWANHAY) SIARP V
DRURW\WHZ RS / LYH1 DARQJHIHDE HIMY LOR Z UMM DI UH-P HONVZ LW LA YLGXOOFQHON VR SURYLGH
SUP DY WANHAMY VHLYLFHYI RUVSHALLHG P XEV\ HOUSHURGY WSLFDE WDQILQ) 1URP \WWUHHR | LYH\ HOLY
SXOXCQMR WHVH DI UH-P HONV FOHW DG WHUFRQIMASDUEHY JHH.DID GHMP LGH DQG WHOWTDY LYH
1 DARQZ KDAMANHN Z LEDEH DYCLOEG | RUMIB! Z KHIVKAK WANHIV Z LA R RQVDBIVR WWH SXEQF DG Z KDARH
WANHABUFHZ LGEH \RP HAP HV/Z LW/ LYH 1 DARQV DO WFDOXSSRIAS JUH-P HONZ LW YHOXH FOHOVLQ
1 RUN$ P HIFDDQGS XVADIDJHHDE JUDQA LYH 1 DARQH FOMYH UI KW R VHIMANHN | RUDTHYHON
SUMVHQIMG DAH UHBYDQAYHXH | RUZ KLFK WANHA DUH P DGH DYCLOE® VR WH I HHIDOSXEQF $ JUHP HOVZ LW
SURP RMUF@HQWV LQ RMHULQM CDARQDOP DUNHV JHIHDE JUDQWV LYH 1 DARQWH LI KVWR DQ DIRFDARQR
WANHV | RURYHOV SUMVHOMG B\ DJILYHQ SURP RMUDAIR. YHOXH XQBWWKDAYHOXHLYDDHOG. FRYHUGE )
H LA H FOMYH DI UHHP HOAZ 1/ LYH 1 DARQIIVWANHAMY EXVMGHW RUDCRMHUWANHAQ) VHYLFHSURYIGHU
6P LD LOVKFK LOMLDARDOP DNV
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/ LYH 1 DARQ KDV YHXH DI UHHP HQW Z KLFK SURYLGH 7 LN DAMMUDQ DIRFDARQR WANHAV | RUDEDHYHINV DAKRH
YHOMY © KB/ LYH1 DARQJIHHDT KDV\KH I KWR VHID\KEWIDADOSRUMRQR LW FOHOMWANHN YHH
DG SURP RMUF@HQWV R \WQVHIDGE AMUEXMD SRUROR WHUMANHVLQ KRAHWURKIK WHUER R LFHDG
VFDRQWANHABLRIUP V', QDEAMRQ XQGHIP DQ Z UMKQ DI UHHP HQWEHE HHQ SURP RMY DG/ LYH 1 DARQIV
FOHQWV DQGJIHHDD VXEMRAR 7 LENHR DAMIDSSURYDO WH FOHQAP D DERFDM FHYELQWANHN | RUDUAY
SURP RIMU DI HQADQG YHXH XVH DG GR QRAP DNHWRVHWANHV DYDLOEGH I RVDBIE / LYH1 DARQ ' XHVR WHH
DQG RMHUSHP LWHGWLLG SO WANHAGMAUIBXWRQ FKDQCHY / LYH 1 DARQ GRHVCRWIE D VVHIDTR W
FOHOMIWENHN HYHQ DAYHXHYZ KHUH/ LYH 1 DARQLYWHH FOMYHSUP DY WANHMY VHYLIFHSIRVIGH) DQG
WHIP RXQAR \WANHAVWWDW LYH 1 DARQVHIY YDUHY | URP FOHQAR FOHQADQG I URP HYHOAR HYHQWDQG DR
YOUHY/D/AR OQ JLYHQ FOHQWURP \ FOUMR\ HOU / LYH1 DARQSD: VW F@HQW | RUWH UJ KW \VHIFHMRLQ
WANHN JHHEDED LOWHIRP R XS URQABD P HOV DSRWRQR VAYLFH | HHUHYHXH DQG WHSRMRQR RMHJ
\HIYLFH/DNBRZ. RUCR FRWY

/ LYH1 DARQPXWHR® R HYWANSAOBIVAYLEHY VRP HAP HYUH HIUHG R Dy VFFRQEDLY
WANHAY  SUCASDE WURXIK / LYH1 DARQV QM IDMGLOMHRY SDARP GLIXHWP SOARP VDGRM
SOIRP VIQMLDARDD / LYH1 DARQ HMYLQR CUDQIHP HOV Z LW WH KREHYR WANHN SURYLRXWD
QUNEXMGE\ D YHXH RURM-UNRXURH VR SRWYNRVHWANHN | RUVD DAD SXUFKDVH SUFHHTXCOR DGHZ \DBV
SUFH GHMP LGHSE WHWANHAKRTEH SOVDVAYLFHI HFHSOGE. WHEX HJ 7 KHVHIBULQWMLY FLURXP \MIGFH
UHFHYH/WHGHZ DBV SUFH G DVHIBUVHILAHI HH

BSRORUKLS $OHIMIQ / LYH1 DARQVESRQRIKS — $ GYHMUQ) VHIP HOAHP SR VD\DBV| RUH
WDNFUDMY DOG P DLQELQY UHIDARQKLSVZ LW VSRR \MURXI K DFRP ELCDARQR WDMILF LQMIDARED
QIRPCDG GFOORSSRMQUWH/ WDADTRZ. EXMGHWH/R UHDFK PXVWRP HYWURXIK / LYH 1 DARQIV FRGFHW
| HARYDO YHXH DG WANHAQ) DAHN LGFOQAQ) DOYHIMNQ) RQ/ LYH1 DARQIVZ HEVMMY / LYH 1 DARQZ RIW
Z I\ W FRUSRUDM FOHQV VR KHES FU-DMP DUNHAGQ) SURJUZP VWDAUXSSRUAMHUBXMGHW I RO DG FRQGHAW
WHUEWDQG/AUHA® Z W | DQVD0G DAV / LYH 1 DARQDOR GHYHERSV ERR\V QG SURGFAH MR HYHOVRU
SIRIUP VI RUW FOHIMI\VSHALLLF EIDQGY Z KLFK DHWSLADED SUAHMG H FOMYHD VR \WH FOHIM FRQUXP HY/
7KHHPXAWRP HYHQWV FOQLQYRYH@YH P XVF HYHONV Z LW EBRADOG P HAD XMQ) ERK ROOCH DG WDAWRIOD
RABIV , FOAQ) LOMYHIP HOAHYHXH / LYH1 DARQIVESRQRIKLS  $ GYHWQ) EXMCHW IHHDMG

HARQ RU R/ LYH1 DARQV\RECUHYHIHGUQ) / LYH1 DARQWSLFD®D H SHIHFH/KLIKHJ
UHYHOXHLQ WH VHARQG DQG \MLLEG TXCWMY DV D @MU HSRUMRQR  VSRQRIKLSY DUH XKD DWRADMGZ LW/ LYH
1 DARQIV RAERRUYHXHY DQG | HFMAYDY Z KUK DUHSUP DUO XVHGLORURFRXUIURP 0 D WURXIK 2 RREHJ/ LYH
1 DARQH SHRAW W \VFDRQDIMY WHIGY R HYRYH DV WARQAXH/ VR H SDOG LW J GREDORSH.DARQY

/ LYH 1 DARQ EHIHYHY WDAMKDY D XQTXH RSSRUMQW VR FRQGHAKHP XVF | DQWR FRUSRUDM\SRQRY
DQGWHH RUHVH-N VR RSWP 1] HWLY UHIDARQUKLS WWURXI K VDMILE VSRQRIKLS SIRIULP V / LYH1 DARQ
FROMXHY\R DOR SXUXHWHVDBIR DARCDODGE GAOOVSRQRIKLSY ERK GRP HAWFDID DG LOM CDARDD
DQGSOA-P HOAR DOYHWMQ) LGFOQEQ) MIIH RQICH DEYHIMQ) DG SURP RIRQDOSIRIUPV 0 DQ R
/ LYH 1 DARQV YHXHY KDYHQZP LQJ UJKWASRQRUKLS SIRILP V / LYH1 DARQ EHIHYHY (DARIDODGG
LOMIDAROSRORIKLSVDEBZ. MR P O LP ) HIWGHE RINR YHKHY DQG | HAYDY DQG R DU HP XA
YHHRUP XO| HAYDOEUDQEQ) RSSRUMAMEN | RUDGYHIMHY / LYH1 DARQIV GRFDODGG YHOXH | REHG
\SRQRUKLSVLGFOGH YHXHWI QIH SURP RARCOSURIUEP V' RQUMCRAYDIRY KRSMBIW DOGWANHN DG
DUHGHIYHS I URP DYDUHN R FOHQAFRP SDQHY CRURW YOURXV QGO FDMI RUHY/

/ LYH1 DARQVOHXH' HELY

, QWH QYHHIMYBLCP HONGEMY  YHHWSH/IJHHDD FROMAR
$ OAXPVZ  GVIEXP VOHP XOVSXUSRHI CALOMHY RWQKRAMQ) GFOOVSRWWEP V 6\BEAXP V

WSLFD® KDYH RUP RIHVFDN $ GNRXIK \WH. DUH\WH @UI HWYHXHY DYCLOE®H | RUQYHP XVEF
WH  DUHCQRASHAI LFDED GALIGHS | RUQYHP XME
$ $PSKMDMY2  $ P SKMMHDAMY DUHIHHDED RAVERRUYHXHVZ W EHE HHD DG \FDN

WDADLHXVHG SUP DUD LOWHXP P HMDRY / LYH1 DARQ EHIHYHVWH. DUH SRSX@UEHDXVHWH D
GHLIQHE\SHAL LFDE | RUFRGRHWWYHQV Z LW SUHP LXP \HDABDAND) HY DQG EHAMUQGHYR \LIKWDQG
DFRAINRY

$ $UIHDV2  $ UHDV DUHLQERRUYHXHY \WDADUH XVHS DV P XON SXUERH | CHOMAY R WQKRMQ) GFD0
\SRWWLP V $ UHIDVWSLFDED KDYHEHE HHD DG VDNV %4-HFDAHWH  DUHLQERRY WH
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DUHDEGIWR R | HJDP HIMEV \AWDNRKHUMEP LOUM] HG RABRRUYHXHY FDQCRMKFK DVOT XU VXKW DQG
SUP XP FOE P HP EHIKLSV $ VD UKV LYH 1 DARQEHIHYH/WH  DUH SRSX@UI RUKLIKHUSUFHS

FROFHW OLP H3 DADXGHIRHYZ LAIQ) VR SD. | ROWHVH P HIMHY

$ 7KHDMY/2 7 KHDMY DUHLQGRRUYHOXHYWDADUH EXLONBUP DU | RUP XVE HYHON EXWP D

LGFOGH\MHDAIFDOSHIRUP DFHY 7 KHVH YHOKHVWSLFDID KDYH DFDSCAW R EHEHHD DG
7 KHDMY U-BUAHINBIW UNN VR FRGFHWBURP RMY EHFDXOHWH  KDYH®RZ HUI L] HS FRWDWRADMS Z LW
KRWAY DFRFHWIGGP D SURYLGHDP RUMDSSURSUDMYD M) H5 YHOXH I RUGHYHEBSLQ) DUMAVDQGP RH
DNV LQ I HGHIDO 94-FDXVH WV YHOXHV KDYH D\P DEBUFCSCAW WOQ DQ CP SKIHDMURUDUHD WH
R QR [ HIDVP XFK HRQRP LF XSMCHRQDSHMKRZ. EDAY 7 KHDMY FDQ DOR EHXVHG\ HOUURXQG

$ &OBV2  &OEVDHLQERRUYHXHY WDAILHEXONSUP DU | RUP XVE HYHQV EXWP D DOR LGFOGH

FRP H3 FOBV 7 KHH YHOXH/WSLFDE KDYHDFCSCAW R GAWWWDQ DGR WO Z LNRAWX@ || H3
VDAY %4-FDAVHR \MHUVP D] H WH GRQRAR | HUDVP XFK HFRQRP LF XSMGH EXVWAMH DOR
UHBUVHOABIW UMWN VR DFRFHWBURP RMUEHFDAHWWH  KDYH@RZ HUI L] HS PRV DARFLDMG Z L\ KRWAQY
DFRFHWIQGDOR P D SIRYLGHDP RIHIOSSURSUDAMD M) H3 YHOXH I RUGHYHBSLQ) DUV &OEVAID
DOR EHXVHG\ HDUURXQG

$ SHAEXUDQN O XME+DQ2 5HAMXUIQN 0 XVF + DO DUH LQERRUYHXHV DR | HUPXWRP HY/DQ
LOAM DM QYHP XMF HOMYIGP HONDQGAQQ) H SHIHIFH 7KLVFDAMIRY LQFOGHY/ LYH1 DARQV
+RAHR %0HP DIGURRNDQYRZ G YHIHYZ KRH@YHP XVF KDY DH\SHADD GMIGHE\R
SIRYIGHRSWP XP CFRAINRY DG WSLFDED FOQCFARP P RADM EHE HHD W IXHWV $ |X@D
VHYLFH UAMENUDQADQG EDULY GRADAMG DENIFHWR WH QYH P XV KDED/ LYH 1 DARQ EHIHYH \WDAKH
VHW R \WH EUDQG DQGWH TXOIW R WHI RRG VHIYLFHDQG XQTXH DR RSKHHLO/ LYH1 DARQN
UAWEXUDQN DREEPWROMRP HY VR WHH YHXHVLQGE-BHIGH® [URP DAYHP XMIF HYHOADQG JHHDMD
\LIQULFDQAZP RXQAR U-BHDABXMGHW | LIRP GRFDORXVRP HY

1) HAYDCBLIMAZ ) HAAYDOMMMY DUH RAERRUGRFDARQY XVHG SUP DUO LQWHKP P HIMDRQWR W H
QUHVQIGI @D RUP XAVED FROFHIWAYHON | HDMUCQY VHYHDODUWWRQP XOBSBIWIHY * HBHAQ)
RQWHGFDARY | HAYDOVMM FOSCRMAY FOQ UDQIHI URP RRYHJ IDQVSHUED / LYH
1 DARQEHIHYH/WH  DUH SRSXTUEHDAHR WH YDOH SURVLGHG VR WH I DB\ SCANDILQ) VHYH.DODUW
VR HAHUI RUDQHYHQWV: - KLGY I HAYDOMMMYRQD KRWDI HZ HYHQWHIFK\ HDU WH. FDQ SURYLGHKLIKHU
RSH.DMY LQFRP HEHFDAH/ LYH 1 DARQLY CEGIVR JHHDMLGRRP HIURP P DQ G HHQAHYLFHY
SURYLGHS DARHHYHON

F 2WHIOHXH2 2 WHIYHXHY LGFOXGHY URMIEXUBQWV DG H - KIEMRQ DG FRQYHNRQ KDY WDWVSLFDMD
DUH QRAKVHG | RUQIYH P XMF HYHONV

7 KHI RIBZ LQ) \BEGIVXP P DU HWHQXP EHUR YHHVE! WSHWDW LYH1 DARQRZ GHG

GDHS RSHDMS KDGH FOMYHERRNQ) WKW I RURUKDG BQHMXW LOMWARYHIZ KIFK / LYH1 DARQKDG D
MIQIIFQNQOHAHDVR ' HHP B
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9HXHT\ SH &CBOAW 27Q6G /HDHS 2SHDMG SUKW ,QMHW 7RED

6\MEAXP 0 RHWDO 2 2 2
$ P SKMg-DMJ
$UHD
7KHDMJ

&OE / HV\WDQ 2
S5HAXIDON 0 XMF + DY * 2 2 2
) RARYDOG LW 9DUHY/ 2 2 2
2 WHJ9 HOHY 9DUH 2 2

7REDYHXH/IQRSHDIRQ

9 HOHY PXUHD XQEHUFRQMKARY 2 2 2

9 HHY QRAEXUHO® LORSHIDIRQ 2 2
7REDYHXH/IQRSHDIRQE, GFDARQ

1 RS P HIFD

, QMLDARO 2

b
N

2 SHDAMG | HAYDOVM LQFOGHY P XEM\ HOUD) UHHP HOW SURYLALQY / LYH 1 DARQWWH UL KVWR X\H SXETF RU
SUYDM@QG ! RUDGH LGHE SHIRGR WP HODAQ) XS \R DG FROMXLQ) DWUWHI HAYDD/ LYH1 DARQ
PD HIMILQR P XOMSBI DI UH-P HON| RUDMQI®H I HAYDOVM RUXVHKHEP HVIW | RUP XOMS®! | HAYDY
/ LYH 1 DARQKDV DI UH) DG WNH DI UHHP HOW | RUFDFK | HAYDOVM DQG U-SRUMG WP DVRCH | FVAYDOVM

4 XN
2 YHMH

4 XIONVDGDAQ) JGEDCSIRYIGHIR SUP XP VSRV DG HIMYBLGP HONH SHIHAHY 7 KURKIK H FOMYH
WKW DI UH-P HONVZ LW \SRIW GDIXHY HYHOARU D] HY DOGJRYHQQ) ERAHY 4 XIQAGMIQV GHYHBSV DG
VHIVR | ALDOWANHALGFOMYH KRVSMBIW DQGMQIGIR P XAV @ H SHIHMDOSCANDIHVAKDAP D LGFOGHRQ
RURI \WWH SHIHFH/ WIQSRUBMRQ DG KRMODFAARP P RADIRYY Z W LOYRIYHP HWR 4 XLOASHIRQQHD
WURXIKRAMHP XN @. H SHIHFHY 4 XLOA/ VROWMRQY DUHP DUNHMG R BRI LQA YLGOOFRQMP HY DG
FRUSRUIDMFOHOVHHNQ) SUP XP CFRHWAR @YH HYHOV

4 XLOMYNHYLFHY DOR LQFOGH HYHAP DD HP HOAMADYHOBRI ARV GLIMICSIMARP GHYHERSP HOWV
PXVRP HJVHYLFH DOGWH I XOLEP HOAR DIDDARADAMS KRSV DQGWDYHODUDQI HP HQW

4 XLOA SUGALSDOR | HIQIVLGFOGH
1 2 1| LFLDOAAHALGFOMYH KRSV SCANDIHY

$ 3UP LXP \HDMY DQGVKWH SHIHFHY
1 9,3 WOYHOSIRIULP VDG FRGAHJHVHYLFHY

YOMOHN0 REHODQE 5 HYHH

4 XLONHPXUAYR! | LALDOWI KWARURXI K FROAEFN/Z LW BRI XHY \WDP V' HYHOABURP RAMY DQG HIMYBLCP HOV
SURSHMHY Z KLFK WSLFDED JUDQM XLOADFFHWAR WANHV KR/SMIIW WKW P DNHMY WKW DG UHDMG
LOMHQRY ) RTBZ Q) WHIFDXMMRQR VXK UJKW 4 XLQAGHYHBSV QM DMGH SHIHFHR T HIQIV VKA DY
KRSMIIW DOGMQIBGIR P XAV @ H SHIHMWDOSOANDI HWDAP D LGFOXGHRQRUR | MWW H SHIHIFHY
WIQSRIBARY DG KRMODFFRP P RADIRYY Z W LOYRYHP HIAR' 4 XLOABSHIRQGHOMURXI KRAVINMH P XG QD

H SHIHFH/ WWDADUHP DNHMG WURKI K GLUHPAR FROMXP HURKDQCHY FRUSRIDMVDBYWEP V DG DOWRU] H3
QMUBXWRQ SOUHY Z KLFK LOFOGH HMAHY VXFK DVASRW DI HIALHYDQG SUHP LXP HOMYBLGP HONSYHOV
RUDQ] HY
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4 XLONGHIYH/VXEWDQDE DR LW UHYHIH I URP WHVOBIR SUP XP WANHAGFOMYHH SHIHAMO
SOANDIHY 4 XLOAV SUGASDOSDWHY D) RPX® 0 R 3 &KXUKLOD RZ Q/DOGWH1L 96

5 HYHXH LY IHHIDED UHFRI Q] HE DV HYHW DUH W HS DQG VALYLFHY DUH UHIGHHG VR FXVRP HY $
P OVRUW R 4 XLQAR UHYHOXH VWG VR WH VKFRHW XOH HFRAMRQR @YHVSRW DG HOMMELGP HONYHON DOG
UHYHOHWHIGY DUHLQ OHIFHG B WHMWP LQ) DOGQDMUHR WHHHYHON 4 XIQM/UYHOHP D EHLP SCRMGE
WH\FKHXQQ DG I HNXHA R P DNMUHYHON DG LY WDRCDODURXQG LW @U HANAYHON Z KLFK DUHIHHDD®
GXUQ) WHVHRQG DG | R TXOMY

&RP SHIMRY

/ IYH1 DIRD

&RP SHMNRQLQWH QYH HIMYELGP HQNQGMY LVIQMAH / LYH1 DNRQ EHIHYH/\KDNW
FRP SHM/SUP DUO® ROWHEDUVR W CELOW \R GHDYHUTXODW P XVF HYHQW VHIWANHA DQG SURYLCH

HOKDQPHG | DQ QG DO, SHIHFHY / LYH 1 DARQ EHIHYH/WDAW SUP DY WHQI MV LFOXGH
$ WHTXODW R VHYIFHGHIYHHGWR/ LYH1 DARIW DUV |00V WANHAQ) FOHOW DQG FRSR DM
\ERORY

1 / LYH1 DARQVWIFN UHFRUG OQG UBXVMRQLQ SURP R DG SURGAQ) @YHP XME HYHON DG \RXY
ERW GRP HMFDE DQG LOM DRI

$ / LYH1 DARQ DOMNNHIDARQKLSY
$ / LYH1 DARQVIGEDO RRBUQN

$ WHTXDIW R / LYH1 DARQIV\NANHAMY R\ DUH DG VHYLFHY

$ / LYH1 DARQIVHRP P HRHVIMDQGH | HARYH P DUNHMY FOSCELOWAY

1 / LYH1 DARQVAYHIHAVUMBMRQSDARP R YHXHY

$ WHVARSH HI HRAYHIHWDQGH SHWMHR / LYH1 DARGIVOGYHMIQ) DG \SRQRIKLS SRIUP V DG
$ / LYH1 DARQVI LCDQALCOMBELOW

$ OMRXIK / LYH1 DARQ EHIHYH/ DA SURGKFN DQG VALYLFHY EXUHO® FRP SHMI DYRUIEE® Z W UASHRW
VRVXFK | CRRLY / LYH1 DARQFDQCRABURYLGHDQ. DAXUDFH \WDAMWADQ P CLQUELQ LW FRP SHMAYH SRUMRQ
DI LQMPXUHADQG SRIMMDOFRP SHAYRY HSHADD WRHZ W I QU LFDQ® JU-DAMJELDQG UFRIQURQ RU
JUDMUI LCOGADO P DAY \WAKQLFDCDGG RMHUUARXUAHY

, QWHP DUHVLOQZ KIFK / LYH1 DARQSURP RV P XMF FRGFHW / LYH 1 DARQ| DFHVFRP SHANRQ
IURP RIMHUSURP RMY DQG YHXHRSHIDRY / LYH1 DARQ EHIHYH/\NDAEDUIHY R HOA LOR \WHSURP RARQ
VHYLFHY EXMCHN DHEZ. DG WDAAHIBLQ GRADOSURP RMY DUHLQRUDAQI® H SDUELQ) WH.J HRIUBKLF \FRSH

R \WHURSHDARQ/
6RP HR / LYH1 DARQVFRP SHIYRLY LQWH QYHP XVIF SURP RARQLOGMAI DUHS$ QUAAN ( QMYELGP HOW
* IRXS RUB (* $ CRMHU3MOHN QMY HON&76 ( YHMP -CP 3RGAURQY/ /\B , 0 3 2 X\EDFN

SUAHQVOQG7(* * CLQMV LQ DEAMRQWR QP HIRXV\P DEBUUHI LRQDOFRP SOIHY DQG YDURXY FDUCRY DG
YHHVLQ1 RS P HIFD ( XURSH $ MDDQGS$ XVADID $ ( * RSHIDM/XQEHIDQXP EHUR Gl HIHQALP HY
LFOAQ) $ (* 3UMHIN &RIFHW: HIV) URQMUZRAUQ) * REHYRFHDG0 HWCD7RXUQ) * LRXS 6RPH
R/ LYH1 DARQIVFRP SHARY LOWH@YHP XVE LOGMA - KDYH DRI HUSUAHIFHLQ FHYRQP DUNHN KDYH
DFFHW/R RHUVSRUV DQG HOMYELGP HOAYHOHYDQGP D KDYH.J U-DAU LGDQALDOUARXURHY LQWRVH P DUNHN
ZKIFKP D HIEGIWHP \RJ0O.QDJU-DAMIFRP SHAYH DGYDQMI HLQ UHDRQWR/ LYH1 DARQ

, QP DINHNZ KHH/ LYH1 DARQRZ QVRURSHDM/D YHIH / LYH 1 DARQFRP SHAV Z W RHUYHXHV\R
VALYH DOV ENHD VR SHIRP LQWDA HHDOUHILRQ &RQMTXHO® VRXUQ) DAV KDYH YOURXY DOMCDAYH/
WR/ LYH1 DARQIV YHOXHV Z KHOVFKHEX@Q) XY / LYH1 DARQIVP CLOFRP SHIMRWY/LQ YHOXH P DI HP HQW
LFOGH$ 60 * GEDD0 DAVRQBTXOH* DLEHD( QMY HMMRS  7KH1 HEHMQGEH2 DY) DARQOG
%RZ HY 3UAMVHON LQDEAWRQWR QP HIRXV\P DIPUUHILRCDCFRP SDQHVLQ L RS P HIFD ( XURSH $ XWDID
DQG1 HZ =HODQG 6RP HR / LYH1 DARQVFRP SHIYRY/LQ YHXHP DI HP HAP B KDYHP RUH DARCPAYHRUD
JUDMIQ®P EHUR YHXHVLQRHYEQP DUNHNV DQGP D KDYH.J U-DMUI LQDGALOOUARXUAHYLQWRVH P DUNHN
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7 KHWANHAQ) VHYLFHVLQGAMAY LGFOGH/WHVOBIR WANHASUP DU WURXI K RQICH DG P RELG
FKDQCHY EXWIBR WURXI K \MBEKRGH DG WANHARXVBIN 7 KHWDQUMRQWR RQICH DG P RELGIWANHABXURKDAHY
KDVP DGHIMHDUHJ RUWRKGRBRI\  EDVHG FRP SDOHVVR R THUSUP T WANHAQ) \HLYLFHY DOG WEQEDRH
DXRP DAGWANHAY M WP \VAMDWHIDE® YHXHVAR SHIRP \WHURZ QWANHAQ) \HYLFH/ RUXWD HVHD

WANHAQ) VAPV, QWH ROICHHQYLLRGP HOAY LYH 1 DARQFRP SHMYZ W RIMHUZ HEVWMY RQICH HYHQWY
DOGWANHMY) FRP SDQHVVR SURYLGH HYHONKQ RUP DARQ VHIDAANHN DG SURYLGH RMHURIICHVAYLFHVAKAK DY
| DQ FOEV DG DUNAZ HEVWWY

/ LYH1 DARQH SHIHIFHVFRP SHIARQI URP RIMHUCDARCED UH LRQDODQG GRADOSUP DY WANHAQY VAYLFH
SIRVGHY\R VHIXUHGQHZ YHXH FOHQV DQGWR U-DFK | DQVI RUHYHQW 5 HVDB! RUVHFRQEDY  WANHAQ) \HYLEHY
KDYHFUDME P RHDJJUHAMYHEX LQJ R SUP DY WANHNVZ KHIHE\ FHYIQ EURNHY DUHXMQ) DXARP DAMG
LOMCHA ERV\MAKCREBI\ VR DAP SWREX. WHEHWWMANHVZ KHOWH. JR RQ\DB! GRE MAEIGAQ | HEHID
DOG WM SURKLEMRYY / LYH 1 DARQCRIYHY GHYHERSVDQG DSSTHY P HKRGY\R P MJIDMWHLP SCPAR \WHH
ERW KRZ HYHJ WHERAMAKCGRBI\ FROUMIQD HYRYHY DQG FKDQIHY 7 KH LOM.CHADERZ V1 DOV DQG RMHWANHNY
UAHIDLY R UCRK DYDWD @LU HUDXAHFHWURKIK WH DI U DARQR! LOYHQRY RQUADBIZ HAVWMY/DQG
P DNHEOAY DG SURYLGHY FRQUKP HYZ LW P RUH FRQYHIHOATFFHA/ R WANHV | RUD @I HUQKP EHUDQG
JUDMIYDUHN R HYHQW

/ LYH1 DARQDOR | DFHY M QU LFDQADQG LGRUDMQ) FRP SHINMRQIURP FRP SDQLHY WDAHDVHD WANHAQ)
VWPV DVZ HIDV URP YHXHY WWDNFKRRVH VR LOMI LDMVHD WANHIAQ) M VAP VLQRWHUH MM RSHIDARQY
RUDFTXWHSUP DY WANHMY VAYLFHSURYLGHY / LYH1 DARQIVFRP SHARW/LGFOGHSUP D WANHAQ)

FRP SDOHV\KAK DV7LENHVARP $; 6 3CARDYD ,GF &76 (YHOP $*  ( YHOEUM H7L 6HDWHHN
7LANHMN 6HH7IANAVDGG' LFH VHFRQEDY WANHAMQ) FRP SOQH/AKAK DV6WE+ XE 9 LYIG6HDN 9 IDJRIRDQG
6HDWHN DOGP 0Q RMHY LGFOAQ) MUHWRKGREI\ DG HRP P HIAH FRP SOQHY WDNFRXGE HOMUMHH
P ONHV

/ LYH1 DARQIVP DL.QFRP SHAYRLY DAH GFDCP DNHABYHD RUVSRQRIKLSY DG DGYHMMNQ) GRADLY
LQFOGHBFDOSRWWEP V Z KLFK RVMOR T HUWEM R WH DWYHXHY WWIRQ) ELDQG DARADARQ DG DMERRYH
@AOOP HADSCANDIHY DvZ HIDVI HAYDY WHP H SDUNY DG RMHUGFDCHYHON 2 Q\WH QDARGDOGBYHD/ LYH
1 DARQIVFRP SHARLY LGFOGH WWH P DNRUVGRUV BL) XH/ WDAHIVSRQRUKLSY FRP ELGHE Z LW \LI QU LFDQVY
QAIRECP HADSIANDIHY/

4XQN

4 XLONRSHDM/LQWH I GREDOSUHP XP VSRV DG HIMYELGP HOAH SHIHAHYP DNHAZ KUK LVKLIK®
FRP SHARYH DQG FRQMXDD HYRNQ) 4 XIONRP SHMVZ W DUDQIHR FRP SOQH/WDAR | HUDFFHW\R
P OUNXHH HYHQV FRP ELGHG Z LW KRVSMIIW WDYHD DQG RMHUFXUDMG VHYLEHY 4 XIQAVSUP DY FRP SHIYRY
LQFOCH
 2Q/ RFDARY DWWEMADY R ( QE-DYRU* URXS + REBQIV Z KIFK SURYLGH/SUP XP H SHIHIRHYCRIRW
WH1)/ 20PSFV8)&

1 ( GYDM D\SRWDQGHIMYBLGP HOAP CUNHAQ [P WDAKDVH SDQGHGLQR SUHP LXP . KRSLMIIW DQG
HYHWBANDILQ) DG

T SHHDS DSUP IXP KRSMIIW SURYIGHJRSHDAY SUP DUO 1QWHFRIHVSRW\SOAH

4 XIQNDOR FRP SHAMY Z 1Y RIMHJUHI LRGDODQG HYHQMSHAL LF SURYLGHY LFOAQ) FRSRIDMWDYHDQG
LQFHOWYHH SHIHIFHILUP V KRSMIIW DI HIAHY DQG QI MIDSIARIP VAKDAR [ HU9 |, 3 WANHAMQ) DQG HYHOV
DFFHW &RP SHIMRQLY EDVHG RQ UHIMRQKLSV Z W WKW KRTEHY CFRHWAR KLIK G-P DQG LQYHRY
X HIVHYLIFH SUACQ)  DQG\WH CELAW \R GHIYHUDVHOP GAWWDQG Al HHMDMG H SHUHFH 4 XLQAV JEEDD
I RRBUQNERQY WIQEQ) SDMGHIKLSVZ 1M W KWKRTEHY DQGH SHWWHIQEXQRIQ) H SHIHFH/SRUMRQLW
Z HOZ QWY FRP SHIMYH MQBFCSH

* RYHLGP HO/B HIXOMRY/

/ LYH1 DIRQ

/ LYH1 DARQLY\XEMPVR | HEH.DO WEM DQG (RFD0MY. V ERW GRP HWFDED DQG LOMCDARI® JRYHQQ
P DARLY \XFK DV
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 SUYDRA DQGWHSIRMAMRQR SHYREIORUHMYHLG RIP DARQ

1+ FRP SODGRHZ LW WHS QWG 6\VIAY) RILIQ&RIXSABUIRMAHY/S PMKHS QWS. LQIGRP YIEHY $ FW
DG MP LOUUHI XODARQY LQ RMHUFRXQMH/

+ SUP DY WANHAQ) DG WANHAH OB HYLFHY

T FROWKAUNRQ LHRYDARQDQG RSHIDARQR! / LYH1 DARQIV YHXHY
T ORHMQ) SHP MY DG RAQ) LFXAQ) QRMHREQDERY
+ KXP DQKHDON VO HWV VHRXUW DQG\VOQMBARQ UHTXLLAP HQV

+ WHVHYIFHR | RRGDQG DBRCRIF EHYHDIHY

1 ZRINQ) FREGMRQ/ @ERU P LQP XP Z DIHOQGKRXU AW HOKLS DQGHP S(R P HOADY V

+ FRP SODGFHZ W WHS P HIFDQVZ M DVCELOMVS PAR $'$  WHS QWG
CIQGRP IV MEMV' WUP LODARQS PR *'$  DQGMP LOUUHI XOMRQVLO RMHUFRXQMHY

$ KO DUERXV/DQG QRQ K CLERXY Z Dl DQG RKMHUHYLRGP HOBCSLRAMANRQ @ V/
$ \DBVDQGRNHME H/DQGZ MWKRBQ) R I HY

+ P DUNHAQ) CRAYIWHY YLD WH\MBBKRGH DG RQICH DQG
 KIRUF @QEP DN KBV

/ LYH1 DARQ EHIHYH/ \WDAMWY P DMIDD LQFRP SCDFHZ W \WHH@Y V

/ LYH1 DARQLY HTXULHGVR FRP SO Z W | HEHDD WM DQG LOMCDARCODY. VUHIDEQ) SUYTR DOGWH
WRUQ) WKOUQ) XVH QVFERKUA DG SLRMANRQR SHYRQED LGHOWLCE®HLQ RUP DMRQ DQG XVHUIGDD DQDUHD
WDV LGRU-DUQI® \XEMPR G MIDARQ DQG UHI XOMRQYLQ QP HIRXY MUMA FMRQY CURXQG WHZ R.@B
LFOAQ) WH( XURSHIDS QRQV* ' 35 DQG\WH&DD RQDE&RQKP HU3URMAIRYS PW

/ LYH1 DARQLY IHNXULHG\R FRP SO Z LW WH@Y VR WHFRXQUHVLQZ KLFK / LYH 1 DARQRSH.DM/DQGDOR
WHS QMG B6\VBAY) RILIQ&RIXSWBUIRIAH/S PADQGWHS QWG. LQIGRP YAIEHY $FW  UIDEQ) DOV
EUEHY UIXDARY/ 7 KHVH U XMARQY/P INHIWEBI DO R/ LYH1 DARQWR SO, SURP IVHVR SD. RUUHFHLYH
PRH RUDQ WIQJ R YOOHW RUIRP DQ JRYHCP HOARUI RMLIQSXEQF R I LADO RUWHSXUSRHR GLHAWD
RULQAUHA® RABLQQ) RUMBQQ) EXMQHN 7 KLY EDQRQLEBI DOSD. P HIW DQG EUEHY DOR D5SOHYR DIHON
RULQMP HADUHYZ KR XVHI XQO/| RUSXUSRVY SURLEMMG E\ \WH MM

) URP WP HVR WP H | HEDO Wil (RFDCDGG LQMCDARDODANRIME DG RUFRQUKP HY FRP P HFH
LOYHIMIDARYY LOMXLIHYRUMW DARQZ LW UAVSHRWR / LYH1 DARQIVARP SQDGRHZ LK DSSMFCE® FRQMXP HJ
SIRMPINRY DGYHNMQ) XQ DLUBXMQHW SUTRAFH DOMUKWYOQGMP LOURUHDMG @ V DG RMHUQY V
SOUNFX@LD DV UHIDMG\R SUP DY WANHAMY DG WANHADG Y LAY

7 KHU-I XOWRQ/ UHIDA R/ LYH1 DARQV | RRGVHYLFHRSHIDARQYLQ/ LYH 1 DARQV YHIHVDUHP 0 DG
FRP SB[ $ YOUHN R UHIXMANRQYDAYDURXVJRYH.P HOBOBYHY UHIAMY \RWHKOQENY  SU-SDIDMRQ DG
HNQI R 1RRG WHFBOQIGHWR | RRG SIRGPIRQ | RO DG WHK\ JLHHR | RRG KDQRQ SHYRQGHOH
HQ RUAHG SUP DU® DAKHGFDOSXEQF KHIK G50 HOABYHD

/ LYH1 DARQDIR P XVARP SO Z 1\l DSSOFCEGI QFHMQ) @F V' DVZ HIDY WM DQG GROOHYIFH @Y V
FRP P R0 FOIBGALP KRS WEMM/ * WP \KRS WM/ JHHIDD SURKLEMHYLQ) DERRIF EHYHIDIH/\R
FHUBLQ SHIRQV\KAK Dv CQLQAYIGOCY. KR LVIQH] LFDAMGRUDP LGRU, | / LYH1 DARQ YIRIDM/GP \KRS Q7 V
WP D EHQDE®I VR \WLLG STV | ROWHIRW R WHPXWRP HUS$ GMRXIK / LYH 1 DARQJHIHID KLU RANGH
YHIERWWR SURYLGHWHHVHLYLEHY DAW @ HURSH.DAMG YHXHY DG U XOU® VSRORUWILQQ) SIRIUP V
GMIGHE\R P LQP 1] HWHONHIKRRG R \XFK DMMDARY / LYH 1 DARQ FDQCRA XDUDQAMH WDNQR] LFDMGRU
P LQRUPXWRP HY/ Z LEDGRAEH VHYHG RUWDAICELOW | RAWHUDPV Z LOQRAEHLP SRHGRQ/ LYH1 DARQ

/ LYH1 DARQLYDOR UHTXLLHGWR FRP SO Z W WHS' $ WH' ' $ DG FHYBIQ WM WIMM/ DQG GFDO
RUECDGFH/WDADP RY RMHMWQIV BIXULHWDASOFH/R  SXEQF DFFRP P RADIRY LOFOGQ) / LYH1 DARQY
Z HEVAMYDVZ HIDVH LMY DG GHZ ® FROVAKPMS YHOXHY EHCFRHME®I VR FXVRP HY/Z W GMVCELOMEY 7 KH
$' $ DOGWH' * $ UHTXULHWWDAYHOKHY EH FROMKPMG VR SHIP IWSHIRQYZ LW GMCELOMHV I XAXVHR D@YH
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HOMYELCP HOMWHOMH 7KHS' $ DOGWH' ' $ P D DOR UHTXUUHWDNFHMEIQP RAU LFDARQYEHP DEHVR H LMAQY
YHHVAR P DNHWHP DFFHWEGIVR FXWRP HY/ DG HP SR HHVZ KR LHAMEGS , QREHAR FRP SO Z W \WH

$'$ WH ' $ DOGRNHMP IMURGECDOAHY / LYH1 DARQP D | DFHVXEMEQADOACEMICH SHAWWUHIQWH
I XVMUH

) URP WP HVR WP H JRYHP HMBCERAHY KDYH SURSRVHG B MIDARQWDAFRXAS O | HAW LYH
1 DARQVEXMGQHN ) RUH TP S \VRP HBI MDMUHY KDYH SURSRVHG @Y VLQWH SDWNKDAZ RXTE LP SRVH
SRMADOCCELAW RQ/ LYH 1 DANRQ DQG RMHUSURP RIMY DG SURGFHYR| @YH P XME HYHIN | RUHQMYELGP HOW
W HY/DQG | RULGALGHONV WDARFFEXUDWY LYH 1 DARQIVHYHON SDUEX@L® UHDWQ) VR GXIV DQG DFRKRO 6RP H
MUVAPARQY KDYH DR SURSRVHS B MDARQWDAZ RXTS UAMPANENHAY P HAMRGY RUP DOEDMWANHY
SURWAY

, QDEAWRY / LYH1 DARQ DG LW YHKHY CUHVXEMPVIR H \WLYH HYLLRQP HMEOMY. \ DQG UHI XAMRQY
UHDAQ VR WHXVH WRIDIH GVSRVDO HP MRQDQG HBDHR KL DLERXV DG QRO KO DUERXVAKEWIRHY DY
ZHID/] RAQ) DIGQRVHBYHOIURMMPNRYZ KIFK P D O HAWEP RY RMHAMQIV WHKRXWR RSHDMRQY/R
DOGWHWSHR HYHOV/ LYH 1 DINRQ FDQ SURGKFH DAMW YHOXHY

4XQN

4 XLONNV\XEMPIR | H3H.DO WM DQG GRFDODY V' ERW GRP HAFDED DOG LOMECDARDIM  JRYHOQ)
P DARLY \XFK DV

+ SUYDR DQGWHSURMAROR SHYRDORIMAQMMYHLG RP DARQ

T FRP SODHZ LW WH8 QWG 6\BMY) RIHI Q& RUXSVBUIDRANAHY/S PMKHS QWS LQIGRP %UEHY $ FW
DG MP LMUUH XDMWNRQY LQ RMHUARXQUHY

+ SUP DY WANHAQ) DG WANHAHOB VHYLFHY

+ FROMKARY UHIRYDARQ DG RSHDARQR! 4 XLQMV KRSMIIW DDV

$ KXP DQKHDIN VDI HWV VHRXUW DQG\VOQMBARQ UHTXLUHP HOW

+ WHVHYIFHR | RRGDQG DFRKRIF EHYHDIHY

$ ZRINQ FREGWRY/ OERUPLQP XP Z DIHDQGKRXU AMY HOKLS DQGHP S(R P HQADY V

$ FRP SOOGFHZ W WHS' $ WH' ' $ DQGMP LMUUHI XOMRQYLQ RKHUFRXQAIHY

+ \DBVDQGRKHM H/DQGZ MWKRTQ) R W HY/ DG

P OUNHAQY DRV YLD WH WBBKRGH DQG RQIGH

4 XIQNEHIHYHV\KDAM/ P DMIDID LQFRP SIDFHZ W \WHH@Y V

4 XLQNY IHTXLLHG\R FRP SO Z W | HEH.DD WM QG LQMQDARQDODY. VUHI DUEQ) SUYCR  DQGWHWRUQ)
KOUQ) XVH GVFARKUHDQG SIRMAMRQR SHYIRQED |GHWLDEGALQ RIP DARQ DQG XVHUGD 0Q DUHDWDAY

LFUDLQI® \XEMPAR B MIDARQ DQG UHI XDMRQY LO QP HIRXY MUMVGLRNRQY DIRXQGWHZ RIS LOFOGQ) WH
( XURSHIQS QRIV* ' 35 DQGWWH&OI ROID&RQMXP HUSURMANRQS FW

4 XLONY BTXLLHG R FRP SO Z W WWH@OY VR \WHFRXQUHYLQZ KLFK / LYH1 DARQ RSH.DMY DQG DOR WH
8 QWMG6\BM/) RILIQ&RUXSVBUIRANAHYS PADOGWHS QUMG. LQIGRP YUEHY $FW  UIDEQ) DQW
EUEHY UHIXDARY 7 KHVHUHIXOARQYP DNHIWADI DO RUA XIQAWR SD. SURP VHVR SD. RUBMHFHYHP RH RU
DO WLQ) R YDOHW RUILRP DQ JRYH.GP HIARUIRILIQSXETF R | LALDO RUWHSXSRHR QUHA® RU
LQAUHA® RABIQQ) RUMBLQQ) EXMGHW 7 KLY EDQRQLABIDOSD, P HW DQG EUEHY COR D5SOHV\R DI HQVRU
LOMP HADUHYZ KR XVHI XQB/| RUSXLERVAY SURKLELWG B\ \WH WM

6LP LAOIVR/ LYH1 DARQ 4 XLQNV \XEMPVWR CSSOFCEGI QFHOMQ) $' $ KBV DG | RROHYLFH U XDARYY

+ RZ HYHJ 4 XIQNVRID UASRMEG! RURSHDAQ) D\P DIOSRUMRQR WH HYHIAYHOHY DG WHH RUH \WH
P DVAUW R WH FRP SOOGRH REQ) DARQY DQG QEELOW UHIV Z LW WH UL KWKREEHUDQG RUSURP RMU

4 XLONV \XEMPWR DSSOFCEG! @Y VUHIMME R FRQUKP HUSUIRAMANRY DGYHWNMQ) DG XQ LUBXMGHN
SURWFAHYZ KIFK SUP DUO [P SCRAMWNDBIR WANHN



d > K& KEd Ed*

+ XP DQ&DBMICE HRXURY/
* HHIDO

/ LEHW / LYH RQDCRFRQRICDMSEDAY FXUHMD CRVQRAKDYHDQ FRSRIDMHP SR H/ / LEHW
1 LYH DQAFLSDA WDMMEVHTXHONR WHE SR || / LEHW 0 HADZ LABURVIGH/ LEHW/ LYHZ LW FHMRIQ
WDQUWRCOHYLFHY SXOXCQAR WHE HYLFHVS JUHH-P HOVDQGWDNRHMIQR! / LEHW 0 HADVFRUSRIDM
HP S HAVDQGH HRWWHRI | LFHYZ LOVAYHDYFRSRIDMHP SE HVDQGH HROMWHRILFHYR / LEHW/ LYH
6HH2 & HIROQ5 HIMWRQKLSV QG5 HIWMG 30 7UDQAMRQY2 5 HIDMRQWLSVERE HHY/ LEHW / LYHDQG
/ IEHWO HAD" $VR ' HRHPEHU / LYH1 DARQKDGSSUR LP DMD I X@MWP HHP SR HV
/ LYH 1 DARQIV WM QY GHHBY YD \LIQU LFDQ® WURXIKRAWKH\ HOUDQG/ LYH 1 DARQDOR HP SBR VWDRIO
DQG SOUWAP HHP SR HHY SUP DU | RUWQYHP XMF YHXH/DQG | HIYDY $ WHHHIGR / LYH1 DARQ
HP S H5OB8SUR LP DAMD VFDRDODOG SOWWP HHP SR HAV DG GAUQ) SHIN VFDRIDCSHIRGY

SOUFX@LD LOWH\XP P HUP ROV / LYH1 DARQHP SR HGDVP DO DV VHDRQDODQG SCLWIAP H
HP SB H/IQ

4XONPXUH® KDVOSSUR IPDMD [ X@WP HHP SR HHY ) URP WP HVRWP H LKW} HY/D\P DXD
QP E-UR WP SRUILY SDUWIP HHP SER HAVWR SURYLGH RSHUDARQY DALEICFH DA HYHON GH-BHIAQ) RQGHHS

7DORN HYHERSP HQV

/ LYH1 DRIV FRP SHODMRQSKIRRSK! LV REAVHE RQDMIRAY DQG IHELQQ) IBOMS LQAYIGDMZ KR
FROMEXM R LW YDOHY DQG KHS BOG/ LYH1 DARQVG. (TP LF DQG LQQRYDAYH HYLLRGP HQA7R GHMP ICH
P DUNHAFRP SHAYHSD. 1R/ LYH1 DARQIVHP SBR HH / LYH1 DARQXVHVDFRP ELCDARQR . HIMYBLCP HODQG

WRKGREU\ LB EHOFKP DN

/ LYH1 DARQLYFRP P MG VR HIFRXUDILQ) DQGUZ DLAQ) SD. | RUSHIRUP DOFHWDAY DRI QHG Z LW
EXVMCHW REMPRYHY LQWH EFVAQMIAAR / LYH 1 DARIIV\KDUHKREHY | RUGRQ WP JURZ \W DQG SUR MEELDW
1 LYH 1 DARQ ! XUMHUMALYHV VR UHZ DLG LA YLGXDCORKLHYHP HON DQG FRQMEXWRQ/WDATLH ERIM DI GHG Z LW
DQGWSSRUYHR / LYH1 DARQVVKRUWDOQG(RQ) WP JROLY DG FRIHEXMQHA YOOHY / LYH 1 DARQ EHIHYHY
WDAW H [ RWLQWH/HDU-DVDUHZ RINGQ) DG FRQUEXW) VR WHRYHIDDWARHWR / LYH1 DARQ DY
HIGHFGE CFRROGV WK D/RBBQQ) D* UDMBOFHWR: RS FHWLFDARQ + +
SOAQ) RQ) REAM: REBVYHAN P SR HY/ W $PHIFDVYHW DUH( PSR HY/ W +
DQG$ P HIFDV' UHLP ( P S® HY/ MWW SOAQ) RQ7,0 (1V: REHVY4-WARP SDQHY DG

0 RWQ OHADOE:RP SDQHY 1 HZ\Z HHNIVS P HIFDIVY/AHR \WHYHW DOGSTAQ) RQ
) RIWCHV: REBVO RW$ GP LHG&RP SDQHY/ W + 0 RWQRYDAYH&RP SDQHY/ LWV
DG /W *

4 XLOQNVFRP P IWHG\R DMEPNY) GHYHBSIQ) DOGUMMQQ) DKLIK SHIRP LQ) WP FOSCEGIR
GHIVHIQ) H A-BWRDOH SHUIHIFHYI RULW SDU@HY DG PXARP HY 4 XUOM | REXV RQBBAGHYHIRSP HOV
LFOGHSIRVIAQ) HP SERA HVZ LW RSSRUMQMEVAR JURZ Z MWLQWH RUIDQ] DARQ H SDQG WHUMN.GDAHN
DQG\INHRQGHZ FKDTBIHVLQDG (TP LF DG HUHSUHIHKUDOHYLLRGP HOWA XLOAEHDHYH\AMDVRWMIQ) D
PXAMHR FRADERIDARY LQCRYDARQ DG FROMMRXV GOLIQY LV FUMFDOR IWERQ) WP \KFFHW

/ DERUS HDWRQY

7 KHWI HKDQGY DARP HR! / LYH1 DARQIV YHOHY DQG RMHUHP SGR HAY DUH\XEMPWR FRIBRRYH
EDUIOQQ) DIUHP HON / LYH1 DARQIVXQRQDIUH-P HQVWSLFDE KDYHDWP R \MUHH\ HOLY DQG WXV
UHIXOLO H SIUHDQGE BMXUHGH RADARQLOWHFRXUHR IWBXMGHW / LYH 1 DARQ EHIHYH/ WDMWKDY JRRG
UHIMRQKLSVZ W/ LYH1 DARQIVHP SR HAY DG RMHUXQRQ] H3 @ERULQYRYHGLO/ LYH1 DARQIVHYHON DG
WHHKDYH EHHQ QR UHIDWMG LI QU LFDQAZ RUN RSSO HY LQWH SDWAKUAH\ HOLY 8 SRQWHH SILDARQR DO R
/ LYH 1 DARQV FREPALYHEDLI D) DIUH-P HOW KRZ HYHU / LYH1 DARQP D EHXEGI\R UHHI RADMRQ
WP VI DYRUEEGI\R LWDQG/ LYH1 DARQVEXMGHW RSHIDARQY/DARHRUP RHR! / LYH1 DARQVI CAAOWAP D
EHLQMUIXSWG D/ DUAKOWR @ERUGVSXWY RUG!  LEXGMY DQG GHID VIQWHSURFHWR UHHIRADAY / LYH

1 DARQVFREPALYH ED DQQ) DIUHHP HOW , QDEAMRY / LYH 1 DARQIV EXMQHN RSHDARQY DARHRUP RIHR
/ LYH1 DARQVI CAOAYP D DOR EHLQMIXSWG DVDUAXOWR GERUGVSXMVE. RAMGHXQRQVDMP SN \R
XQRQ] HD YHXHHYHQWRXIK / LYH 1 DARQ GRAVRWKDYH XQRQ] H5 GERUDAMDAYHHFXUWHO® $ Z RN
WRSSQIHDARGHRUP RIMR! / LYH 1 DARQIVRZ QH5 RURSH.DMS YHOXHVRUDA LYH 1 DARQIV SURP RMG HYHOWV
FRX@ KDYHDP DALIDD
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DGYHYHH | HAWRQ/ LYH1 DARQIVEXMGHY UAKOVR RSHIDARQYDQG | LCOGADOFRQAMRY / LYH1 DARQFORW
SUHARWMHH | HFAYKDAD SRIMMDCY. RIN WIRSSDIHZ LATKDYHRQ/ LYH 1 DARQYV EXMGHW RSHDARYY

SURSHIWMWY

/ IYH1 DIRQ

$VR ' HH-PEU / LYH1 DARQRZ Q/ RSHDM/RUGDHY  HIMYBLGP HIAMHXH/\MURKIKRAW
1IRWSPHIDDG  HIMWEGP HOWHHVLOMIDARD® / LYH1 DARQKDYD BDHHIAQ -XCH
| RULW FRUSRUDM KHDGTXDUMY LQ%HYHD + LOY & DD RUID XVHGSUP DUO B\ / LYH1 DARQIVH HRAYHJIURXS
DOGAHYIOR! / LYH1 DRIV GRP HMF RSH.DARQYP DI HP HONAEH T / LYH 1 DARQDOR GDHYR | LFHVSODFHDG
RM-UICAOMVIO  FRXQMH/WDNXKSSRW LYH1 DIRQV&RGFHW 7LFNHAQ) DOG6SRQRUKLS

$ GYHWCQ) VFIP HOARSHIDARQY / LYH 1 DARQ EHIHYHY LW YHOKHY DG | CLOWHY DHIHHD®D Z HD

P DQBLQHS DG QI RRG RSHDIQ) FRQAWRQ DQG KDYH DEHTXDM FDSCAW R P HHA LYH1 DRIV PXUHOV
BMOAN GHB/

/ LYH1 DARQIV GOV DUHI RUYDY LQ) WP VIBQILQY 1URP P RQIKD R P XA\ HIU 7 KRVHGDMY DD
WSLFD® EHIROAMP VR WUHWR  \ HDWIRY LYH1 DARQVRILFHGDH/DQGILYHWR  \ HDW/IRU/ LYH
1 DARQV YHXH®DH/ DG P D) LGFOXGH UHZHZ DORSMRQY 7 KHUHLY QR LI QU LFDOAFRGAHADARQR  YHXH/
XQEHUI) RHGDHRUVEMPAR G-I RADARQZ W 0). RH@QERG / LYH1 DARQ EHIHYH/\WDADQLP SRUIQN
SOWR LWP DD HP HOATRRYLWY [VVR GHI RADM \VXUBE® GDH UHZHZ DY DOGH WMRQY

4XQN

4 XLONRSH.DM/WURXIK DFRP ELCDARQR Z KRT RZ QHE\XEMADUHY DQG VDMILF SOWZHIKLSVIQNA
J@EDOP DUNHV |, QDEAMRQVR WS 6 KHIGIXDUMY/LQ & KDUBRWH 1 R & CURICD 4 XLOAP DLOMQY RSHDAY)
KEMADUH/RUR | [FHVIQWHS QWG. LQIGRP WH1 HMHMOG/ 0 RIOFR WHS QUMGS LE ( P LLDMY DG

$ XVIDID WURXIK Z KLFK IWWHLYLEHY HYHOWV GRFDAMG WURXI KRXWL RS P HIFD ( XURSH WHO LG3BI( DAV
$\ID3CAULF DQGVHBRAWP HJLQ) P DIV

/ HDBWRHEQV
/ IYH1 DIRQ

$VRZ RUG/ LW DWRQ

2Q1RVHPEHJ WHS WRZ RSP XM | FMRYDOZ DV KHTSLQ+ RARQ 7H DV ' XUQ) \WHFRXUHR

WHI HFWRYDO\MQP HP EHYR! \WWH DXAHCFH\KWBLGHS | DEDLWURY DG RKHY VK | HIHG GRQ | DEOLOWURY

) RIRZ LQ) \WHHHYHOV DABDWY  ALYLOMY \XIW KDYH EHHDI LG DICLOW LYH1 DARQ( QMYBLGP HOW, GF

DG UHIWMG HMAEY DAVHIMY LOUK | LFLHQNFURZ G FROARCDE RMHWHRUHY \HANLQ) FRP SHODRY DG

SXQUYHEP DIHY 3XUXDOQWR D) HEUDL RGUR WHWEMO XOMEMUIFW (W) DARQ3 DCHD P DARU
WHAYLOFDAHVKDYHEHO DAMIGHGVR - XGIH. UMMD+ IZ NQVR WH W' UPV& RAUWR -+ DU

&RXQN 7H DV 1 RURYHMIKWR SUAIDCP DMLY XQGHU7H DAV KGNV IRYHOQ) P XCMAMMRAIMI DARD

©XUQ) WH\ HIUHGHS' HAHP EHU DOUP OQQ) Z RYIXOGDN Q2 \KIWZ HH\HMBG DG
Z W \WHH F-BMRQR D\P DIXQXP EHUR FOLP V\WDADUH\XEMPWR DVKRZ. FDXVH QWP OOR GH DOSHIAQ
SHIRDOQXY @Y VKW LG DI DO LYH 1 DARQKDYHDOR EHHQVHABG $ VDUAKAV LYH1 DARQ

UFRIQ] HG P LAOIRQI RUWH\ HIUHQG-G' HR-P BHU Z MQWHIQY  JHIHIDODQG O LQMADAYH
H SHOHV I RUWH HMP DAMG SURECEGIGRWHYLQH FHWR / LYH 1 DARQIVH SHAMG LOXUDGRH U-FRYHUIHY 7 KH
P RXQVUFRGGDVR ' HHP EHU UHBUMHQW LYH 1 DARQVEHWAMP DMR WH XGIP DMEGRW

DARADMS Z LW DOUHP DACQ) @Y \XIWDQGFDIP V

/ LYH1 DARQVDAHAP HOAR QW Z KIFK UAXAMG I URP DFRP SB VHIHVR MGJP HONCERXW
| XAMUH HYHON DOG XQRHYRLQMY LY EDVHE RQHWP DM/ DG DWKP SWRQYWDANKDYH EHH) GHHP HG UDIRQEEGIE)
P DD HP HOVEXWAKDAP D SURYH VR EHLGFRP SOAM RULCDFRXUDAM  DQG XQDQAALSDMS HYHQW DQG FLURXP \WEGRHY
P D RAFXUWDAP LIKWADXVH/ LYH 1 DARQWR FKDQI HWRVH HAP Db DG DAXP SWRQYRUUHFRI Q] HDEAWRTO
BRV

* HSDUR HAR - XWFH&RP SOILQW

,Q0 D WHS QWG 6V HSOW HOAR - XMAFH $ QKWWY LYLMRQ VRIHMHUZ LK WH DMRUCH V
JHHIDOR I HOWV QCHWBMY/SOVWH' IMAIPAR & ROP ELD | LG D ALYLODQMAKWARP SOLQNWH & RP SOIQN
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DIDLOAV LYH1 DARQ( QMYBICP HQW, GF DQG 7 LANHA DAMULQWHS QMG 6\BMY LIPS RAWRUWH
BRANHD' IMMAWR 1 HZ <RINDIBOLQ) IRDARQY/R YDURXV| HEH.DODQG WM @Y. V SHYLQ Q) iR DOMUKWY
FRP SHMNRQ XQIY | XORUXQ LUBXMGHN SUIRAIFHY URALIQAR \WDEH DOG RMHUFDAHYR DRIRQ 7KH

&RP STIOAMIXHAV YOURXVI RIP VR UHIH | ROWHDEBIHG YIRDWRYY LFOAQ) Z LMRANDP LVBARQ\WH
QYHAMHR 7LANHA DAMUE / LYH1 DARQ FOCRHIDARQR FHYBQWANHAY FROALFW HRQQ) / LYH1 DARQ
IURP HYDILQ) LQDQIFRP SHMNAYH SUIPWAHY DQGRMHJIRP VR UHIH - & HWBQ I DOR VHN XQUSHAL LHG
QP DIH/I ROWHURMW HYY / LYH1 DARQ EHIHYHY LWKDY \XEWBQADOGH HHY R \WH FOLP V DAHIMG LOWH

Q7 \WDQGZ LAYLIRIRA® GH HYGIHD

7KHS QWG 6VBMMY | LBG DS P HIGHG&RP STIQNQS XIXWY  DEAQ) W DEAMREIOWBM/
DV STLQM VEXNRARKHE 1VHP DMIDED 0P HIAQ) \WHFOLP VDAMIAMG LOWH @Y VMW LYH 1 DARQILBGD
P RIRQ\R G\P LW FHIRIQ FOIP VIQWHS P HGHG & RP STIQNQBHSWP EHJ

$ QUKW WA DARY

/ LYH1 DARQLY D GH HIEDQNQ WUHH SXUBAYH DOMAKWARQUKP HIFDW CRARQY DEBILQ) YIRDARQY/R
| HEH.DODQG WEAM DOMUKWADY. V [P R RMHUADAHYR CPARQ , Q+ HANP DQ HAZDY / LYH1 DARQ
( QMYELGP HQVHADD | LBGLOWHEHIALD IMMFAR &0 RIDLQ- DY WH' LMAIPAR RANGHIHG
CGH HEDOMP RARQWR FRP SHODIEWDARQLOS XIXWY 7 KH1L LOM &LUPXI | LUP HEWH' LIRS RXUAK/
Q) Q2 AREHU ,Q-DODY / LYH1 DARQI LG DP RARQWR QP LW WH@Z KW/ LYH1 DARQ
EHIHYHY LWKDY VKEWBIQADOGH HOH/ VR WH FOLP V DIBY H5LQ WH @Y \KIDQG Z LADFROMMH\R
YLUIRRA® GHHGIWHD

7Z R RKHUSXBMYH FOW DAMRQYZ HHI LOGLOWHERAKMHY' IMUPWR 1 HZ <RUINLOS$ XIXWDQG
6HBWP BHU ,Q5 H/ LYH1 DARQ( QMYBLCP HOV, F DQG7LANHR DM / & $ QUKW WIDARQ DG

-CFREVRQY / LYH1 DARQ( QMYBCP HQV,(F  HATD: - KL\WHH @Y \XIW DUH DANHULQMIOMB HY / LYH
1 DARQ EHIHYH/ VKDY \XEWEIQADOGH HQH/\R WH F@LP V DIDI HG WHHQDQG Z LAYLIRIRAVD CH HIGLWHD

2 \WHU/ MIDARQ

) URP WP HVRWP H / LYH 1 DARQLYLQYRIYHS L RMHUGI OSURFHHAQIVDUMQ) LOWHRE@Y FRAUHR
/ LYH1 DARQVEMQHV LFOAQ) SURAHHAQIV DG FOLP VEDHS XSRQ SXUSRUMG YIRDWRQ/R DQMKADY V/
LOMIDRPNCOSURSHIY UKW DQGVRURXV LQMI HIMIFH Z KLFK FRXQS FDXVH/ LYH 1 DARQVR LOREXUMI QU LFDQW
H SHQHY / LYH1 DARQKDVDOR EHQWHWWEMPAR SHIRDOIQWY DQGZ URQJI XOGHDM FOLP VUHDWY) \R
DFFLGHQV DAY LYH 1 DARQIV YHXHVLQFRQUHPMRQZ W/ LYH 1 DARQIVRSHIDARYY $ VUHTXLLHG / LYH1 DARQKDY
DFFUKHG/ LYH1 DARQIVHWAP DMR \WH SURECEG! VAMBP HOARURM-UGRMHY | RUWH UAROMRQR DQ
RAMBQAQ) FOLP V 7 KHH WP DM/ KDYH EHHQ GHYHERSHG LO FRQUKOIMRQ Z LW FRXQUHODQG DUHEDHGE XSRQ
DOOCDOMYR SRMAIOHXAV LFOXAQ) LOVRP HFDHY HAMP DMG UHHP SWRQUDMY | RUWHVHMBP HOV
RIHHG DAXP LQJ DFRP ELCDARQR @ DARQ DQG VAMBP HOAMADMILHY | WA/ SRIME®! KRZ HYHJ WD X\MUH
UAKXAOVR RSHDARQY I RUDQ. SOMFX@USHIRG FRXGE EHP DMIDD O HAMGE\ FKDQIHVLQ/ LYH 1 DARQV
DWXP SWRQYRUMHH | HAYHHWR / LYH1 DARG DM LH/ UHIDAG R WHH SURFHHAQIV
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0$1$* (0 (17" ,68866,21$1"' $1$/<6,62)),1$1&$/ &21' ,7,21$1' 5(68/762)
23(5$7,216

7 KHI RTRZ Q) @VAXWIRQ DQG DEDO MY SURYLGHVLQ RUP DARQ UHI LEQ) WH KIWRUFDOFRP ELGHS UHXAV
R RSHDMRQ/DQG | LOCADOFRQAMROR! / LEHW/ LYH+ REQIV ,GF / LEHUW/ LYH WH&FP SDQ. XV ZH RU
RXU 7 KLY QVAXWIRQVKRXTS EH UG LO FROWGPRQ Z LW RXUDFFRP SO0 LQ) FRQGHOVHS FRP ELGHG | LGDGALDD
WP HOW DQG WH R/ WH MR

2 YHMZ

/ LEHW/ LYHLVDQHZ ® IRP HG Z KRID RZ HSWWEMADY R / [EHW 0 HAD 8 SRQWHFRP SBURQR WH
6SMA2 I1 / LEHW/ LYHV SUCASOODAMN Z LAFROIMAR WH EXMGHAMY DAVHN DG QOELOM- DAIEXMG VR \WH
/ LEHW/ LYH* URXS LP P HADMY SURURWHS H3-P SWRQ Z KIFK | RUWHDYRIGDFHR GREWH FOGH/WH
/ LEHW/ LYH* URXS ( [ FOGHES WHV EXWGFOGHY TP RY RMHUBXMGHWHY DAHN DG QCELOMHY \WH
5 FDMIEXMSS WHV LFOAQ) [PRQY RWHY  DOR / LEHW 0 HADW\KDUVR / LYH1 DARQ&RP P RQ
6WAN  FRERDMADK  / LEHW O HADVLOMMAVIQFHIBOQSUYDMDAMAN LGFOGQ) WH5 HDAIEXWMG
SVHV  WH ([ FOYHEBIGHIRY HEHOMUVOH WHXQALY Q0 DULQ/ ROQDQG ~ WH

) RZ OG&ROMFN

8 SROFRP SBUWRQR WHESMAZ 11 / LEHW 0 HADDQG/ LEHW/ LYHZ L@RSHDMDV\VHSOUDM SXEQFO
WDGHS FRP SDQHY DG GHWWHULVH SHAMGVR KDYHDQ FROMXQ) AN RZ GHIKLS EHCH LA.DORURKHZ \H
LOWHRMH , QFRQIHANRQZ W \WHE SR |1 / LEHW 0 HADDQG/ LEHW / LYHZ LOHIMILOR FHYEOQ
DI UH-P HOVLQRGHMR IRYHOFHIROR WHRQIRQ) UHIMRQKLSV EHE HHOWWH\E R FRP SOQHY O \MUWH
6SMA2 |1 DQGWR SURYLGH | RUDQREH® WDQMWRY 7 KHH DI UH-P HONLGFOGHD 6HYLFHVS JUHP HOVDD
$ LUV [P HEKDUQ) $ JUHP HQADQG D) CAAMEV6KDUQ) $ JUHHP HQVWWHS GREDU $ JUHP HON LQDEAMRY
VR D5 FRU DQJ DARQS JUHP HOADQGD 7 6KDUQI $ JUHP HOW

7KH5 FRUDQ] DARQS JUH-P HOWZ LASURYLGHI RU TP R RMHWLQIV \WH SUCHA.SOOFRUSRUIDM
WIQLARRYY LGFOEQ) WH LOMCDOURMAKAMUQ)  UHTXUHGWR H | HAAKHGE SN2 |1 AHYBLO FROAWROVVR WH
6SI2 11 DQG SURYIMRQVJIRYH.OQ) WHUHIDMNRQKLS EHE HHY/ [EHW / LYHDQG/ LEHW 0 HADZ W UASHPWR
DOG UAKXOMY) |URP \WHESDAR I 7KH7L] 6KDUQ $ JUH-P HOAZ LASSURYLGH | RUWH DG
LQE-P QILFDARQR \Bf QCELAMV DQG EHH IWEHE HHD/ LEHW 0 HADDQG/ LEHW / LYH DQG RMHUDIUH-P HON
UHDAMGVRVE P DMLY 3XUXCONRWHEHYLFHVS JUHP HOM/ LEHW 0 HADZ LASURYLGH/ LEHW/ LYHZ LW
JHH.DODOG D LQVRDAYHVHIFHYLGFOGQ) GIDOME  DFFRXQMY WHDKUY  DOG LOYHWRUUHIMROY VKSSRUY
/ LEHW / LYHZ LGUHP EXOH/ LEHW 0 HADIRUAUHFWRMR SRANHA SHOHVDQGZ L@SD DVHYLFHVI HHWR
/ LEHW 0 HADXQGHMWHBHYEHVS JUHP HOARDAN \XEMPVYR DAWWR HOADOUM® DVGHRHADY 8 QGHWH
) CALOWAV6KDUQ) $ JUHP HOA LEHW / LYHZ LAWKDUHR | LFH\VSCFHZ LW/ LEHW 0 HADDOG UHIWG TP HIWEY
DV LEHW 0 HADIVFRSRUIDMKHDGTXDUMY 7 KHS LURIDI VW LP HEKDUQ) $ JUHHP HOAZ LASURYIGH I R/ LEHW
0 HAD\R GDHFHIELO UL VWKDAMRULW\NEMADUHVRZ QR / LEHW / LYHI RUXHRQDSHIRAF CRO
H FOMYHWP H\KDUQ) EDAY

$ SRMRQR / LEHW 0 HADVJHHDODGE OGP LQVADAYHH SHOMY LFOGQ) GIDOW  CFFRXQUY)
WHDAXY  DOG LOYHIRUUHIDARQY \XSSRWZ DV SUIRAD DERDMG VR \WH/ LEHW / LYH* URXS HOFK USRI
SHIRGEDHGRQOQHMP DMR WP H\SHOA7KH/ LEHW/ LYH* URKSSOG ~~ PLAIRQDQG P LARY
GUQ WHM] P RQMVHIGHG-XCH DG UASHRIYHD | RUVKDUHG VHLYLFHY OQG RMHUGUHRA®
LOPXUHG H SHOHY Z KUFK DUH UH GRS LOWH FRQEHHG FRP ELGHE WBMP HQVR RSHIDARQY LQVHIQ)
JHIHDCOGG 0P LQVADAYHH SHOMY ) RTBZ LQ) WHESMA || Z HOQMASDM\WHCP RXQADIRFDAMG\R/ LEHW
1 LYHWURXIK \WH$ ALY $ JUH-P HOVMREHDSSWR IPDMY P LAIRQ DO / [EHW/ LYHH SHAWR
LQPXUDGAWRDOFRSRUIDMRYHKHDG H SHOHYSUP DUO HDMG R EHQ) DWIQERHSXEQF FRP SO R
OSSR IPDAMD P LAERQDQQXOm

4 XONEAMIQY GYHRSV DG VHY R | LHDOMNANHAICFOMYH KRVSIMEIW DG MQI GBIV P XAVA

H SHIHQAMCSIANDIHY LGFXAQ) RORURIT MWH SHIHAHY WDQSRIBARQ DG KRMOCHARP P RADIRQY
\WURXIKRAWMH Z R(@ DQG LV D UHSRWRE® VHIP HQAV/ LYH 1 DARQ EHIDHYHY LW WH QLU HWWBUIRGHHUR @YH

P XVE FRFHWIOWHZ RS WA/ WHZ REHV GOAQ) QYHHIMYELGP HOMFNHAQ) \DBV OQGP DN
FRP S0 IWJIGEDD RREUQNVRHR WHZ R ML HWAP XMF DEYHWCQ) GHE RINVI RUFRSRUDMELDQG/
DOGLFOGVRHR \WHZ REBVGDAQ) HRP P HIFHZ HEVWMY $ VD UAKOV! LYH1 DARQ EHDHYHY WA/ WH

@U HWADYH HOMYBLGP HONRP SO LOWHZ RS FROQGHAWY) RYHU. P LGIRQI DQVOARWDER IWFRGFHW
DQGWAHAY) SOARP VIO
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FRXQAIHY GXUQ) DQG LV D UHSRMIEBIHI P HQW2 XUE & RSRIDMOQGRMH) FDMIRY LGFOGH/
FRUSRUDAM CRRYIW DORQ) Z LW YDURXY HTIXAW LOYHMT HOV

( FRORP IF &ROGMR/

$ Z HINRUXGFHMQHRGRP\ LQWHS 6 RUJEEDD FRX@ DOYHIHD O HANGP DQGIRY LYH1 DARQV
DG4 XQMVVHYLFHY DOGHYHON / LYH 1 DARQIV DG4 XLOMAVEXMCHMY GBHIG ROAVFUMRCL  FROWP HJ
DQGARSRIDM\SHIAQ) Z KIFK WSLFDID | DIV GXUQ) WP H/R HRGRP LF UFHMRQRULQUSELOW 0 DQ
| CRRY UHDAMG\R FRERIDM\SHIAQ) DG AVFUANRIY FROXP HASHAQ) LFXAQ) HRRP LF FRAMRY
01 HRAMY QVSRVEE®I FROWP HULCFRP HVKAK DV XGHP SE P HOANBYHY | XHOSUFHY LOMMWDM/ FKOQIHVLO
Wi WDM/DQG\Y @Y VWDNP SCRAWFRP SOQHYRULQAYLGOY DOGLQ MMRQFOQMIQU LFDQM® LP SCRW LYH
1 DARQIVDQG4 XLOQAV RSHDAQ URKAV 7 KHHUHP DLQVDKLIK GYHOR XQRHYBLON LOWH PXUHIV
P CRURHFRQRP LF DG JHRSRIMFDCHYLURGP HOW ( FRGRP LF WWQMRQY DG FKDQI HY LQ LOM CDARDONDGH
SRIAHY LFXAQ 1RUH P SB WHUHFHOAZ LGASU-DGVEU | VOQRXQFHG B, WHS 6 RQLWP DNRUMDAQY
SONHY KLIKHBUL | VROLP SRUMS.JRRGY DG P DMLY DQG CRARQENHDLQUASRQH VKAK DV UABIDARLY
VB |V RURWHUMEGH SURKRIRMAP HDUKUY RUWH UHHIRADARQR! | UHWIGHDIUHP HOW - KDYHLGRUDHS
LQ@ARDY FRWMBUAAKXUA/ DG UHFHMRIY [HLY |, | HFRGRP LF DQG | LQDGADCP DNHNFREEMRY/LQWHS 6
RURKHUNH P DUNHW LFOXAQ) ( XURSH FROMXH R EHXQRHB.Q RUGHMIRIDM PXRP HYP D UASRQGE
KSHIEQ GHD L RUNXUMHUUHBAQ) WHUGVAURDY \SHIAQ) $ UHBANRQLOAVFUAMRDY \SHIAQ
FRX@S DOYHYHD O HPAHYHXHWURXI K UHEXRHE @YH HMYBLCP HOADQG VSR HYHON SHIEAMUY
$ FFRAEQO WHDEON R / LYH1 DARQDQG RU4 XIQMR LOFUHDVHRUP CLQEAQ UAYHKH DQG HOUQQIV FRXAE EH
DGYHYHD O | HAMS VR WH H WOAWKDAHBYDOMFRGRP LE HYLRGP HON UHP DO Z HIN RUGHROCH I XUIMHU , Q
DEAWRY LQ MIRY Z KIFK KDVMIQ LFDQ® UVHD P D LQFUHDVHRSHDARCDCFRWY LFOXAQ) GERUFRWV DG
HBYDMG LOMMNIDM RUXUMHULGRU-DAY LO LOMIAADA LQ UAVSRQH VR FROFHLOV CERXWG @ARQP D KDYH
WHHIHWR | XUNHULCRUDMQ) HARGRP LE XQRHYELQN DG KHIKWMIQ) WHH UMY 96MHW FROAWRYY DY
Z HIDV YOURXVLIGEMWY  FROAWRYY LOFOAQ) FRUSRUDMP DNHMY DQG SURP RARIDOVSHIAQ) DOGLOMMAW
GYHY FOQDORMIQ LFDQM LP SCAW LYH1 DARQIVDQG4 XLOAVRSHDAQ) UKV 7 KHHI CRRYFDQOH HAW
DAMEDCRH DV LYH1 DARQIV DQG 4 XLQMY HYHON SUP P M-DAUDBY VSRQRUKLS DEYHMQ) DOGKRSLMIIW
\SHEQ) FRIFHMRQDQG P HIFKDQAVH\VDBY DvZ HIDYWH | LADGADOHXAVR VSRORWR / LYH1 DARQV
DQG4 XLOQAY YHXHY HYHOW DQG WHLQGMAY 7 KHIHFDQ EH QR DAXUIGFHWDAFRQUKP HUDQG FRSRIDM
\SHYAQ) Z LACRWEH DGYHYHD [P SCRMGE. RJRQI XGRHIBOQN LQWH P DRRHRQRP LF DG SRIMFDD
HOVLRGP HON RUB\ DQ 1 XVMUH GHAMIRIDARQLOVXFK HYLRP HOW \WHME\ SRWEQ LP SCRQ / LYH
1 DARQIVDQG4 XLQAWRSH.DAY UAKXAV DG IURZ W
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5 HXWWR 2 SHDIRO? &RP EICHE? 61 0 ROWV( QGHG- XCH DG

* HHDO  3URVIGHGLQWHWEEGYEHBZ LVIQ RUP DARQU-I DLAQ) WH KIMRUFDOSRP ELGHG 2 SHDAY)
5 HXOVDQG 2 \WHJ, GFRP HOQG ([ SHOHR / LEHW/ LYH

6l P RONVHIG-G
-XH

TP RKQNIQWRADY
5 HYHXH
&RWIR UAYHOMH H FOGAQ WRAN EDHGFRP SHODIRQ
6HIQY JHIHDODOG OGP LQVADAYHH SHOAY H FOQQ) WRAN EDFG
FRP SHQUDARQ DG CFDXMMRQ FRIV
6N EDVHGFRP SHODIRQ
" HSUHALDARQ DG CP R DARQ
$ FIXOMWRQFRIW 2
2 SHDAQ) LGFRP H BAW
, QMW SHOH
" LYLGHOG DG LOMMANGERP H
6KOHR HOQQIV GW R DILADAM GHV
5 HX@ HG DQGXQUHDD H3J0.QV RWHY - RQILCDCADOLOWKP HOV CHV
2 WHUIGFRP H H SHOH QAW

1 HMDLQQIV W EH RUHLGERP HVE HY
QFRPHW H SHOH BEHHIW
1 HMDQQIV RW

SHHQMH  7KH&RP SOQ. GMIQVDQG GHYHBSVWANHALGFOMYHH SHIHADCKRSMIIMW SCANDIHY
LFOAQ RQRUR | VWM H SHIHFH/ WIQSRUBARY DQGKRMOCFFRP P RADARDY \R P DNRVSRWY) DG
Q@ BV HYHOW KHIB JGEDD 5 HYHXHLGRUDHS WRXVDQG GAUQ) WHM] P ROMYHIEHG-XCH

DVFRP SOUHG\RWH\LP HSHIRGLQWHSURU HU 5 HHXHUHDMGWR) RP XD LQRUDHS

WRXVDQG FRP SDUHG VR WHVEP H SHIRG LOWH SURU\ HOU SUP DUO GAHWR LGFUHP HMBOSUIRGAWR | HIQIVDG
LGFUHDHG SUFHVI RUH SHIHQAOSCANDIHY 5 HYHOXHIURP 1 %6 UHIMG SURIUEP VIGRUDHG WRADOG
FRP SDUHG R WH\DP H SHURG LOWH SURU\ HIU GXHWR DQ DEAWRDOLQMCDARDOI TP HKHIBLQ 30U
FRP SDUHG VR WH SURU\ HOU Dv'Z HEDV LQRUHP HOH, SHUHOADOSURGAPWR [ HIQIV 5 HYHXHLGRBMDHG
WRX\VDQG UHIDMG VR KRAMOURRP SDFNDY HY | RUYDURXY FRGFHW DQG VSR HYHQN 5 HYHOXHLGRUHDHG
WRX\DQG UHIDMG R DP ] H5 P CUMIODUV HYHASCAND) HWDAZ DV QRAR | HIHG LOWH SURU\ HOU 5 HYHXHI URP
0 R 3 LFUDHG WRXVDQG FRP SDUHG VR WH\DP H SHIRG LOWH SURU\ HOU GXHWR \E R DGAMRID
UCFHV LOWH PXUHQAY HDUFRP SDUHG VR WH SURUN HDUDQG LGRUHP HQBCH, SHUHOADCSURGRAR | HIQIV 7KHH
LRUDHVZ HHSOUDM RIVANE DGHFUDHIQUAHXHWHG\RWH. HOMAN * HE R WRADQG
GHWR GZ HJG-P DG LOWH PXUHOA HDUDYFRP SDUHGWR WH SURU\ HIU Z KUFK KDG LGRUHDHS GHP DG UHDMG
WWH WS QQYHIOY R WH. HOMAN * HE DG DGHRU-DHUHDME R WH6E XSHIURZ OR
WRXDQG GXHWR DUHSARQLOH SHIHIMOSIANDIHR | HIQIVFRP SDUHGWR WHSUR HU

SRWR UAHOXH H FOGQ) AN EDVHGFRP SHODIRD  &RWR UHYHOKH SUP DU LGFOGHY\WH ALHPWRAV
VR H HPXM DQG | XOLAH SHIHQADOSOAND HYLQFOAQ) WANHAKRVSLMIIW  KRAMODQG WIQSRUBROFRIV &RWY
R UYHOHLFUDHS WRXVDQG | ROWHM] P RQMVHIGHS - XCH DVFRP SOUHG\RWH\CP H
SHIRG LOWH SURU\ HDU DQGDVDSHAHMHR UYHXHLGRHDHG | URP R IRUWHM] P ROMV
HXGHE-XCH DG UASHRRYHD 7 KHLQFUHDVHZ DVSUP DUO GXHWRWHKLIKHUH SHOHY UHDMG
W)RPXD R WRADGG 1% UHDMGSIRIUP VR WRXDQG KRMOURRP SDANDJHVRI

WRX\DQG DQGO R 3 R WRXVDQG DEIDARADMS Z W LQFUHDAYLQUAYHH DY AVRWHS
CERYH SDUMD® R IVHAB. DGHFUHDHIQH SHOMYUHDMG\VRWH. HOMN * HB R WRX\VDQG DG WH

6XSHU%RZ ORI WRXDQG GHWR BZ HJG-P DG DQGH SHUHIAMOSOANDIHR T HIQIV D/GVRXWHS
CERYH
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6HIR JHHDDQGOEP [QMADMHH SHOWY H FOXGQ) WHAN EDHGFRP SHODIRQ DOGOFTXAMMR) PRIV
6 $ 6% $ LFOXGHYSHIRIHOFRW P DA FRW \R\E DLHAFHQHI HY FRP P MWRQVSOIG\R
LOMLDODQG H \WMLCDOVIBY UHSUMHQEBRYHY LQMUIFKDQ) H I HAV LGPXUHG RQ FUHAWADLG WDQWDPWRQY DQG R | LFH

H SHOMVIGFOAQ) BOVE*  $ LGRUDWHG WRADQG | ROWHM] P RQMVHIGHS - XCH DV
FRP SDUHG R WH\DP H SHURG LOQWHSURU\ HU SUP DU® GHWR KLIKHUGIDOH SHOMVR WRADG
DG DKUIKHIDIRADARQR VHYLFHYIHVIURP / LEHW 0 HADR WRADQG DANHFRISRDMGYHD

SUP CU® HDMGWR/ [EHW 0 HADHP SERA HV\SHIAQ) P RIHWP HZ RINGQI RQWH&RP SDQ UHIMG VR WH

6SIM2 |1 DGR DQLOFUDHLQ SHIRQGHOFRWR WRX\VDQG DQG DO LGFUHDHLQP DINAMY DG
SR HMREIOHYAV I HVR WRADG DM XLV

6\RFN EDGFRP SHODIRD  6VRAN EDVHG FRP SHRDAMRQ G-FUDHG WRADG I RIWHM] P ROMY
HGHS- XQH DVARP SOUHG\R WH\CP HSHURG LOWH SURU\ HIU SUP DU® GHWRDRHWP H
FRP SHODARQH SHOHUHRGHGRQ- DOMY UHDWG\R CFRHBLDMG YHAQ) R AHYILQ RAMBIQAQY
z@mwm VR \WH CFRRP S0 LQJ FRQGHVHS FRP ELQHS | LCDGRDOWEMAP HON I RUDGAMRIO

* HBUMADIRQDQGLP RMYDIRY * HBUHFLDARQ DQG CP R DARQUHP DLGHE UHIMYHD | @WRUWH
V[ P ROKVHIEHS-XCH DVFRP SDUHG R WH\CP HSHIRGLQWH SUR HU

SFDAMROFRRW  $ FTXMUWRQFRWR WRX\DQG Z HHUHREHG GAUQ) WHM] P RQKVHXGHS
-XCH UHDMG VR WH CFTXMMRQ R 4 XIQARQ- DX

SONWAG2,% $ 7R SURVGHLQYHIRYZ LW DEAWRDOQ RP DARQUAIDEQ) \WHE&RP SDQ I LGDGA.DO
UAXOV IWIOR AVFBRHYS GWIMG2 ,% $ Z KIFK LVDGRQ* $$ 3 | LCDGALDOP HOWUH $ GMWMG2 % $ LV
CHILQHEDVRSHDMY LGFRP H QW SOV GHBUHALDIRQ DQG CP R DARQ AN EDVHG FRP SHODARY VHECLDAMD
UHBRUWG A DARQVHAMBP HON UHMKRMUQ)  CETXMWRQ FRWVDQG LP SOLUP HOWAKDUHY / LEHW / LYHVFKIH
RSH.DAQ) GHAMRQP DNHIDQGP DCDIHP HONMEP XVH\MYP HDXUHR SHIRWP DFHLQ FROMGPARQ Z LW RH
P HDAUAVAR HYDODM/ LEHW / LYHlV EXMGHWHY DQG P DNH GHAMRQV CERXVDERADAQ) UARXURHY/CP RQY)

1 LEHW / LYHIVEXMQHARY / LEHW / LYHEHIHYH/\KLV LY DQ P SRUBQNQAFDRUR WH RSHDARDOMHIW
DQGSHIRP DGRHR / LEHW / LYHVBEMGHAMVE! LGHOM\ LQ) WRVH WP VWDADIHQRAGUA® DUH GRMRQR
HIFK BMQHM SHURIP DOFHRULQAFDIYHR RYRQ) BMCHMWHIG/ , QDEAMRQ WLV P HVUHDIBZ V

/ LEHW/ LYHVR YLHZ RSH.DAQ) UHXGV SHIRUP DQDOWADOFRP SCUNVRQY DQG EHAKP DINGY EHE HHD
EXMGHAHYDQGLGHOMN VDAILH/VR P SURYHSHIRP DIFH $ GUMMMG2,% $ WKRXT@ EHFRQIGHHELQ
DEAMRQW EXWRADY D\XEMMM I RU RSHDMY LFRPH W (HAHDLIQIV RW FDK I BZ SRNGHGE
RSH.DAQ) CRAYIMEY DQGRKHUP FDXUVR | LQDGADOSHIRUP DQFH SUMSCUHG LQCFFREDAHZ W8 6 JHHDD
DFA-BWMG CAFRXQMY SUCAS®Y * $$3 7 KHIRTRZ LQJ \BEGI SURYLGHY DUHFRGAODARQR 2 SHDAY LGFRP H
W \R$ OWIMG2 ,% $

6l P RONVHIGG
-XH
TP RQNIQWRADIG/
2 SHDMY FRP H BW
" FBUHADARQDQG P RWY DARQ
6\RAN EDVHG FRP SHODIRQ
$ FDOMMRQFRWW 2
$OMVIMG2,% $ -
$AUMMG2 ,% $ LV\XP P DU H3DVIRGBZ V
6l P ROMVHIGHS
-XCH
[P RQNIQWRADIG/
4XQN
&RSRDMDGRMU

$ONIMG2 ,% $
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&RP ELQHES GUVMG2 ,% $ GFUDHG WRXVDQG GAUQ) WHM] P ROMVHIEHG-XQH oY}
FRP SOUHG R WH\DP HSHIRG LQWHSUR HU

A XM ORIMG2 % $ GFUDHS WRXVDQG GAUQ) WHM] P ROMVHIEHG-XQH D/
FRP SOUHG VR WWH\CP HSHURG LQWH SURU\ HOU SUP DU® GAHWR GZ HJP DULQUADMG\R\WH. HOMAN * HE\
DQG DQLGRUHDHLQDQ HVAP DAGWY FRP SCOCFHACELAW VFHCRM VR WH FROGHOHG FRP ELQHG | LCDGADO
WEAP HOVI RUDGAWRDOLQ RUP DARD  SOMDM R IVHAB LGFUDHEP DULQRY) RPX® DQG1 %5 UHDMG

HYHW
&RERDMDIG2 WHIS GUVAMG2 ,%6 $ RWILGRUDHG WRADIGGAUQ) WHM P ROMVHIGS
-XCH DVFRP SOUHG VR WHVCP HSHIRG LQWH SURU HIU SUP DUO GHWR LGRHDHE GO 00 SHOHY

DG DKL KHIDERDMRQR VHYIRHV IHVIURP / IEHW 0 HADSUP DUO WHDMSWR/ IEHW 0 HADHP S&R HV
\SHAQ) P RHWP HZ RINQ) RQWH&RP SDQ UHDWG\R WHGESDA2 1|

L QRUANY [ SFOH |, QMR SHOHU-P CLGHS UHIDAYHD | AGKUQ) \WHM] P RQMYVHIGHG-XCH
DVFRP SOUHG\RWH\CP HSHIRGLQWHSURA HU

" IMGQGDGIOMMMGARP H * LYLGHIG DOG LOMIMNGRRP HGHFUDHG WRXDQG GAUQ) WH
V[ P ROKVHIEHS-XCH DVFRP SDUHG R WH\CP HSHIRG LQWH SURU HOU SUP DU® GHR &Z HJ
LOMMADAY FRP SDUHG VR WH SURU HOU

6KDHR HLQQIV BW R DIADAY GW 7KH&RP SIQ VWKDHR HOQQIVR O LODM LQRUDHG
WRADQG GAUQ) WHM P ROMYHIGHS- XCH DVFRP SOUHG\R WH\CP HSHIRG LOWH SURU
\ HIU 6KOIHR HDQQIV GRAHY |URP O LODMVLY SUP DU® DAIEXVEEDIVR WH&RP SOQ IV RZ GHIKLS LOMMW

LQ/ LYH1 DARQ 8 SROWH&RP SOQ VLQMDOLQYHMT HONQ/ LYH1 DARQ \WH&RP SDQ DIRFDMG \WHH FHW
EDVY EHE HQWHERRN EDAVR! / LYH1 DARQDQG | LUYDOHR WHVKDUHY CFTXUUHG DQG DAUEHS UHP DQQ)
XVH XO@YHV VR CP R CEGH LMY LEG DAHN DG GH HIHG I HY $ VR -XCH P RN CEGILQBQILE®
DWHNKDGD U 0QQ) Z HIKMSDYHDIHXHXOMHR  \ HDY $ P R DARQ UHIWMG VR LRI LED DAHN
Z W LGHOWLCEGH XVH XODYHY LV LGFOGHG LOWHERP SDQ VVKDIHR HUQIQIV GRW R OHLADM/@CHIMP 1Q
WH CFFRP SDQ LQ) FRQGHOVHG FRP ELGHG WBAMP HOVR RSHIDARQY DG DJJ UHIDMG WR\DG DG
WRADQG GHAR UHIWG\S] HY | RUWHM] P RQMVHXGHG- XCH DG UASHRRYHD 7KH
GRUDHLOLP RW DARQZ Dv HIMMG VR \WHI X@IP RMY DARQR FHYRQ KIMRUFDOH FHW FRIMEP RXQN

7KHIRTBRZ LQJ LVDAVAXWRQR / LYH1 DRV HXAVR RSHDARQY / LYH1 DARQLY D\FSOLDM SXEQF®
WDGHGFRP SO DQG DEAWRGDOLQ RUP DARQ CERXW LYH 1 DARQ FDQ EH RBBLGHE WURKIK W Z HEVWWDQG
SYXEQF 1 LOQIV , QREG-UMR SURYLGH D EHMUXQEHIABQAQ R / LYH 1 DARJVRSHIDIRYY Z HKDYHIGFOGHGD
\IXP P DU HG SUWHQBARQR / LYH 1 DARQIVUHXOVI UIRP RSHIDARQY

6] P RONVHIG-G
-XH

CP RXQNIQP IR/
5 HYHOH
2 SHDMY H SHOHY
" LUHAWRSHDAMY H SHOHY
6HIQ JHIHIDODQG 0GP LQMADAYHH SHOHY
" HBUHADARQ DG CP R DARQ
&RSRIDMDQGRM-UH SHOH/
2 SHDMY LGFRPH GRW
, QM SHOH
| QMNGFRP H
2WHULGFRP H H SHOH QW
( DRQIV BN EHRHLCFRP H\E W/
S RPHW H SHOH EHHIW -
1 HVMOQQIV RW
/| AW QANDLQIV GW DAEXVEEGIVR CRIFRQART LOMAW
1 HVOLQQIV (AW DAIEXEEGIVR/ LYH1 DARQ WRFNKRTEHY



d > K& KEd Ed*

SHYHXH / LYH1 DARQV UYHHLGRMDHG P LARQGUQI WHM| P RQKMVHXEHG-XCH

DVFRP SOUHG\RWH\CP HSHURG LQWHSUR HIU GUYHDE\ LQRUHDVHS UHYHXHLQWH & RGFHWAHIP HOAR
P LORQDYGESRARIKIS  $ GYHWIQ) VHIP HOAR P LAIRQ SOMD® RIVAAR D P LAIRQ

GRUDHLOWH7 LENHMY VHIP HQWE RGAHW UHYHXHLGRHDHG P LARQGUQ) WHM| P ROMVHIEHG
“XCH DVFRP SOUHG\R WH\CP HSHIRGR \WH SURU\ HOU SUP DU® GXHWR P RIHWEEXP \KRZ V
& ROFHW KOG LGRUHP HQEOUAYHOXHR P LARQGUQ) WHM| P RQMVHIGHG-XCH IR
DFDXAMMRQVDQGQHZ. YHMHY 6SRORUKLS — $ GYHINQ) URYHOXHLGRUDHG P LARQGUQ) \WH
V] P RQMVHIEHE-XCH DVARP SOUHG\R WHVCP HSHIRGR \WHSURU\ HDU SUP DU® GXHWR
LQPU-DVHGVSRQRUKLS CRAYW LOWHS 6 DOGLOMCDARCP DN CRIEED |RU/ LYH1 DARQJVRSHDMS
YHHYDYZ HIDY WANHARQUDBI GO 7LANHMY URYHXHGRUDHS P LARQGUQ) \WHM] P RQMY
HGHS- XQH DVARP SOUHG\R WH\CP HSHIRG R WWH SURU\ HOU SUP DU® GXHWR D UHSXPMRQLOWANHN
\DBVIQ1 RWS$ P HIFD

2 SHDWY ,FRPH 2 SHDMY LGFRP HLQRU-DHG P LAIRQGUQ) WHM| P RQMVHIGG-XCH
DVARP SOUHG\R WH\DP HSHIRG R WHSURU\ HOU SUP DU® GUYHDE! LGRHDHE RSHDMY LGFRP HIQ

WH&RFHW\HIP HOAR P IIRQDQGESRQRIKIS  $ GYHWQ) VHIP HQAR P LEIRQ 7KHH

Z HHSDWD®D RIVAR FHYBQCFDAMMRQH SHOMVR P LAIRQ Dv'Z HIDV G-FUHDWHG RSHIDMY LGFRP H

LOWH7 LFNHAQ) \HIP HOAR P LOIRQ

2WHULGFRPH H SHOH QHV ) ROWHM] P RQMVHXGHG-XCH / LYH1 DARQKDG RMHUH SHOH
GHR P LAIRQZ KIFK SUP DU LGFOGH HNVRIHIQH FKOQIHIDMBRWHVR P LAIRY ) RUWH
V[ P RONVHIEHS-XCH / LYH1 DARQKDGRMHULCFRP H CHAR P LAIRQ Z KIFK LCFOGVP ON
R P DUNHADGWWR HOW | RUFHYBIQ LOYHUR HONLQ CRIFRQRICDAMS O LADMVR P LAIRQ 7 KHQHWVRUHIQ
H FKOQ H UDM QWY UAXESUP DU [URP UHYDODIRQR FHMIOQI RILIQPXUHR GHRP LCDMS GHADMHN
KHIB LOMLDARDD

JGFRPH7OHY ) RUWHM] P ROMVHIGHG-XQH / LYH1 DARQKDGLQRRP HVEf H SHOHR
P LARQRQHIQIQIVEH RIHLGFRP HWY] H/R P LARQFRP SOUG\RLGRP HW[ H SHOHR
P LARQRQHIQIQIVEH RIHLGFRP HWY] H/R P LARQI RUWHM| P RQMVHIEHG-XCH ) RUWH
V] P ROMVHIGG-XCH LGFRP HWY H SHOHFRQMMAGR P LARQUHDMG R | RULIQHOMAEY
P LARQHDMG\RS 6 |HAHEDOM H/DQG P LAIRQ UHIMMG VR WEAM DQG GRFDOLGARP H\EF HY 7 KHQHW
LQPUDHIOW, H SHOHR P LGIRQ DVFRP SOUHGWR \WH\LP H SHIRG LQWH SURU\ HOU Z DV'SUP DUO
GHWR KLIKHULGFRP HLQ FHYELQ | RUHIQ MUMNG FARQY

5 HD} HGDQGXQUADT HBJDIQY GAKAY RQILCDGADAQWIKP HOW QR 5 HIT HG DQG XQUHDD HE IOV QR
RQI LCDADOLQMKP HQV GHADHFRP SMHG R AKDQIHVLQWHI CLUYDOHR WHI RTBRZ LQ)

6l P ROMVHIGHS
-XCH
TP RXQUVIQWRADIGY
( TXW VHEXUMEY
) LCOGRDOLOMKP HONICELAMY
" HEW

7 KHFKDQI HY LQWMHVH CFFRXQN DUHSUP DU® GXHWR FKDQ HYLQ P DNV CRRY DQG FKOQIHYLQWH I DU
YOOHR WHXQEHOLQ) WRANY RUI LQDGADOLOWMKP HOVR Z KLFK WHHUHDMS WHCRM - VR \WH
DAFRP SDQ LQ) FRQGHWHS FRP ELGHS | LCOGADOWIMP HQW | RUDGAMRGDOGVAXWWMRQ UHIMG\R GHEW 7 KH
LQRU-DAVLQUHD) HG DOG XQUHID] HE BRWHVR WRADQG | RIWHM] P ROMYVHIGHG- XQH

FRP SDUHG\R WH FRUMSRUALQ) SHIRGLQWHSURUL HU Z DV'SUP DUO® GH R D LGRUHDHLQ XQUHDD) HE GWHY
RQWH ([ FDQHEGIBHIRU HEHQMUWGH — DQGORLGRHDHLQXQUHID HE GWHY UHDAMG\R D
GHUYDRYH LOMKP HONMHGLOR GAUQ) WHVHFRQG TXOUWAMUR ) REDUG&ROMPN \FHHRM R
WHDFFRP SDQ LQ) FRQGHVHS FRP ELGHS | LCOGADOMBAM HQN SUP DU® DMIEX\VBEGIVR DQLGFUHDHLOWH

P DNHAYDOHR / LYH1 DARQIVARP P RQWREN

2WHIGFRP H H SHOH QW 2 WHULGFRP H H SHOH  QGHAGHFUDHG WRXVDQG GAUQ) WH
V[ P ROKVHIEHS-XCH DVFRP SOUHG R WH\CP HSHIRG LQWH SURU\ HOU SUP DU® GHR RAHY
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RQAOMRQR LQYHMF HONQ DI LADM FRP SCUHGWR JOLQVLQWH SURU\ HDU SOMD® RIVAAR. IRUHIQ
H FKDQIHJIO.QVFRP SDUHG R GRAMAVLOWWH SURU\ HOU

JGFRPHWI N/ ( DLQQIV QW EH RIHLGFRP HVBE HY LOFRP W H SHOW EHCH IWDQGWHH | HRAYH
DMV RUWHM] P ROV HIGHS- XCH DG DHWPP DU HSEHDZ

6l P RONVHIG-G
-XH

( DOQIV QW EHRHLERP H\H HV

SQRPHW H SHOH EHHIW

(11 HAYHLOFRP HVE[ DM

*XUQY WHM] P ROKVHIEHS- XCH LGFRP H\B EHCH IMZ DVOW/WDQWHS 6 WEBMRY WDMR

GHWRLGFRP HVE] H SHOHUAKOMY 1 URP D DY HOAR WHERP SDO VA EDUVIQFHMRQ
LOYHAR HDIHN

" XUQ) WHM P ROMYHXGHS- XQH LGFRP HWY] EHCH IWZ D/AIKWD JU-DMUWDQWHS 6
WEMRY (DMR GHWR\Y H/RQIRHIQHIIQV
1HMDQQIV B 7KH&RP SO KOG CHARWH/R WR\DQG DG HAHDLIQIVR
WRADG I RIWHM] P ROMYVHIGHS-XQH DG UASHRAYHD 7 KHRKDQIHLQGHV

HOQQIV QW Z D/WHUAXOWR \WHI ORMDARQYLQ/ LEHW / LYHIV UYHIH H SHOHY DG RMHUIOIQY DG
@WH/ DV GHAAUEHS CERVH

5 HXWWR 2 SHDARQ? &RP EICH? <HDW( QA" HRP EHJ DG

* HHIDD 3URVIGHS LOWHVEEGVEHIZ. LV/LQ RUP DARQUHI DLEQ) WH KIMRUFDOSRP ELQHS 2 SHDAQ)
5 HXQVDQG 2 \WHJ, FRP HOQG ([ SHOHR / LEHW/ LYH

<HWHGG' HHPEHU

P RQNIQWRADGY
5 HYHQH 2
&RWR UYHH H FOXAQ) WRAN EDHG FRP SHODIRQ 2
6HIY) JHHDODOG DEP LQVADIYHH SHOHY H FOQQ) WRAN EDHS
FRP SHQUDARQ DG CFTXMMRQ FRWV
BWRFN EDHS FRP SHODIRQ
' HBUHADARQ DQGCP RMY DARD 2
,P SOLUP HOAR LQIEIQILEGI DAHN 2
$ FDXUOMMRQFRIV
2 SHDMY (FRPH BW
, QMW SHOH
" IVLGHIG DOGLOMIMNGRRP H
6KDHR HIQQIV W R DI LADM/ GHV
5 HOO) H3 DG XQUADT H3JOQY GRAHY  GHW
* 0Q GW RQAOMRQR LOYHWR HONQDI | LADM
2 \MHJ GV

1 HAMDOQIV RW EH RHLGRP H\E HY
,QRPHW H SHOH EHHIW
1 HMDQQIV RW
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SHHQMH  7KH&RP SOQ GMIQVDQG GHYHBSVWANHALGFOMYHH SHUIHADCKR\SMIIM SCANDIHY

LFOXAQ RQRUR | MW H SHIHFH/ WIQSRUBARY DQGKRMOCFFRP P RADARDY \R P DNRVSRWY) DG

@ BV HYHOW KHIB JGEDD 5 HYHXHLGRUDHS WRXDQG GAUQ) WH\ HIUHGHS' HRHP BHU
DV FRP SDUHG R WH SURU\ HOU GXHVR WHCFTXMMROR! 4 XLIQWRQ- DX

&RWR UYHXH H FOGQ WHAN EDVGARP SHODIRD & RWAR UHYHOXH SUP DU LGFOGH/WH ALHRWRW
VR H HPXW DQG | XOLEH SHIHADCSIANDY HYLQFOAQ) WANHAKRVSLVIINY . KRAMODGE WIQSRYBARQ FRAV &R
R UVHOHLCRUDHG WRADG I RIWH\ HUHGHS' HAHP EHU FRP SCUHGWR WH SURU HU

GHWWHLFTXMMROR 4 XIQARQ - DX

6HIQY JHIHDODQGDE LOMDHH SHOHY H FXQQ) WRAN EDGFRP SHODIRQ DOGLFIXMUMROFRIV

6* $ 6% $ LFOGHVSHIRIGHOFRWV P DINHAY FRWV \R\E DHAFHQHI HY FRP P MMRQY/SOIGWR
LOMCDCOGE H \WWLCDOVDBW U-SURVHBAYHY LOMIFKDQIH I HAYLORXUHG RQ FUHAWADLG WIQLAMRQY DGR | LFH
H SHOHVIGFOQAQ) HWE*  $ IGRIDHG WRADQG | ROWH\ HOUHQGHS HRHP BHU oY}
FRP SDUHG VR WH SURU\ HOU GXHVR WH CFTXMMROR 4 XIQARQ- DX DQG KLIKHUFRSRIDM BYHD
®UDCH SHOHY SDMDD RIVANE (Z HIDIRFDMG FRUSRIDMH SHHY DQG 67 HUSUR HMRDOHYLFHVI HV
DVDUHXOWR DFRSRIDMU-FOWA LFDARQDV LEHW 0 HADWDARFFXUHGLOS XIXWAY

6\RFN EDFHGFRP SFODIRD)  6VRAN EDVHG FRP SHRDMRQLGFUDHG WRXDQG | ROWH\ HOUHGHS
CHHPEHU DV FRP SDUHG\R WH SURU\ HOUSUP DU UHIWMG VR WH DFFHBLDMS YHVAMY R AHYBLO
RAMEQAQ) Z DULQN DM XIQWVHHGRM  RWHDFFRP SOQ Q) FRP ELGHG | LCOGRDOWBMP HWVI RUDGAMRID
LQRP DARY  Z KIFK Z DVCFTXUHG RQ- DKW

" FRUHADIRDQGEP RMYDIRY * HSUHADARQ DQG CP RN DARQLGFUDHG WRXOQG | RUWH\ HIU
HGG' HHPEHU DVFRP SOUHG R WH SURU\ HOU GXHVR WHCFTXMMRQR 4 XIQARQ - DO

,P SIP HYR LODQILEBIDAHV  7KH&RP SIQ. UHFRUGHE DJIRREZ LADIP SOLLP HONRWR
WRXDQG GAUQ) WH\ HIUHGHS' HAHP BHU 6 H- DEAWRQDOGHELSY CERXVNHLP SOLP HNQ
RM  RWHDFFRP SO0 LQ) FRP ELQHS | LAOCADOWBAP HOW

SFXOMROFRIV 7KH&RP SDQ UHFRUEHS CFDXAMMWRQFRWWR WRADQG DG WRA\DOG

GUQ WH\ HOWHXEHE' HHP EHU DG UASHRARYHD IHDMG R WHDFTXMWRQR 4 XLON
$ONWAG2,% $ 7R SURVGHLQYHIRY Z 1 DEAWRDOLQ RP DARQUAIDEQ) \WHE&RP SOQ I LGDGA.DO
UKV IMEOR AVFRHVS OWIMG2 ,% $ Z KIFK LVDQRQ* $$ 3 | LGDQALDOP HDWUH $ GAVMG2 % $ LV

GH Q-G DVRSHDMY LGFRP H (RW SOV G-BUHALDARQ DQG CP R DARQ AN EDVHG FRP SHOWDARQ -SCLDAMD
UHBRUWG A DARQVHAMBP HON UAMKRMUQ)  CFTXMWRQDQG P SOLUP HOWAKDUHY / LEHW / LYHIVFKIH
RSH.DAQ) GAMRQP DNHUDQGP DDIHP HOAMP XVH\MYP HDXUHR SHIRWP DFHLQFROMGPARQZ W RH
P HDXUAV\R HYDOOM/ LEHW / LYH EXMGHWHY DG P DNH GHAMRQV CERXWDSIRFDAQ) UARXURHY/CP RQ

1 LEHW / LYHIVEXMQHARY / LEHW/ LYHEHDHYH/\KLY LY DQ P SRUBQNQEAFDRUR WH RSHDARDOMHIW
DQGSHIRP DGFHR / LEHW / LYHVEXMQHAMVE. LGHOM\ LQ) WRVH WP VWDADUHCRAGUA® DUH GRIRQR
HIFK BMQHM SHURP DOFHRULQAFDIYHR RIRQ) EXMQHMWHIGE/ , QDEAMRQ WLV P HVWUHDIBZ V

/ LEHW / LYHVR YLHZ RSH.DAQ) UGV SHIRUP DQDOWADOFRP SCUNVRQY DQG EHFKP DINGY EHE HHD
BEXMCHWH/DQG IGHRM DM LHVVR LP SURYHSHIRWP DFH $ GWWAMG 2,96 $ WKRX@ EHFRQIGHHGIQ
DEAMRQW EXWRADY D\XEVMMM I RU RSHDMY LFRPH RW (HAHDLIQIV RW FDK I BRZ SRNGHGE
RSH.DAQ) CRAYIMEY OQG RMHUP FDXUAVR! 1 LQDQALDOSHIRUP DQFH SU-BDUHG LQ DFFRUEDGFHZ W $$ 3
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7 KHI RTRZ Q) VBEGISURYLGHY D UFRGAIDARQR 2 SHDAY LOFRP H BW \R$ GAVMG2 ,% $

<HWHGG' HPEH

P RQNVIQWRADGY
2 SHDMY LGFRPH GRW
' HBUHADARQDQG P RWY DARQ 2
6WRAN EDVHG FRP SHRDIRY
,P SOLP HWWR LQBQILE®IDAHN 2
$ FIXMUWRQ FRWV
SONMG2,% $

$ANIMG2 ,% $ LV\XP P DU HGDVIR®Z V

4XQN 2
&RUSRIDMDGRMH)
$ANIMG2,% $

&RP ELQHES GAVIMG2 , % $ QRWICFUDHS WRXVDQG GAUQ) WH\ HOUHGHS' HRHP BHU
DVARP SOUHG \R WH SURU\ HU

4 X8 ORIME2 ,% $ RWLRHDHG WRA\DQG GAUQ) WH\ HUHGHS' HRHP EHU Dv
FRP SDUHGWR WH SURU\ HOU GAHWR WH EFTXAOMMRQR - 4 XLONRQ- DOXDY

&RERDMDIG2 WHIS GNVMG2 ,% $ GRWGFUDHS WRADG GAUQ) WH\ HIUHGG
" HHPEHU DVARP SDUHG VR WH SURU HOU SUP DU® GHR 67 HJDTRDMS FRERIDMH SHOH/DG
®Z HJSIR HMREIOHNFH/ | H/D/DUAKOR DFRSRIDM U-FDAMI LFDARQ DV LEHW 0 HADWDARFRXUHGLO
$XIXMNV  SOMDE RIVAAR KUKHUGIDOH SHOMY

, QRUANY SHOH , QM SHOHLCRUDHG WRA\OG GAUQ) WH\ HDUHGHS HRHP BHU
DVARP SDUHG\R WH SURU HOU SUP DU UHDMG\R WH ([ FKDQIHEGIBHIRY HEHQMUA/GH
Z KIFK Z HHRXAMBQAQ) |RUDIX@, HUIQ FRP SIUHG\R RO SOWR \WH\ HOULQ SOOI
RIVHAB OWIOMAWHRGGLO  UHDMG\RWH ( [ AOQHEGIBHIRY HEHOMUWVGH
Z KIFK Z HHUBOG QI X@LQ6 HBWP BHJ

" IMGOGDGIQMMMGARP H * LYLGHIG DQG LOMMWNGARP HIGRUDHG WRXDQG GAUQ) WH\ HU
HGG' HHP B DVARP SOUHG R WH SURU\ HOU SUP DUO GXHWR FDK LOYHWMG | RUDIXA@ HULQ
D/RSSRHG\RSOWR WH\ HIULQ ~ DVDUHXOWR DFRSRUDM U-FOWL LFDARQ DV LEHW 0 HADWDW
RAPXUHGLQS$ XIXW

6KDHR HLQQIV BW R DIADAY GW 7KH&RP SIQ VMKDHR HOQQIVR O LADMY LGRUDHS
WRADGGAUQ) WH\ HUHGHS' HAHP BHU FRP SCUHG\R WH\CP HSHIRGLQ 6KDHR

HIQQIV GW |URP O LODMVLY SUP DUO DHIEXVIEG! VR WH&RP SO0 fVRZ GHIKLS LOMMMGQ/ LYH1 DARQ
8 SROWH&RP SO IV LQWDOLOYHWY HNQ/ LYH 1 DARQ \WHE&RP SDQ DIRFDMG WHH FHWEDUY EHE H)WH
ERRN EDUVR / LYH1 DARQDQG | DLUYDOHR WHVKDUAY DFTXLUHG DG DRUEHG UHP OLQIQ) XVH XODYHV\R
P RUAY CEGHLQBQILE®! DAV DG GH HIMGWY H/ $ VR ' HAHP BHU P RO CEGHLQEBIQILEGI DAV
KOG DU DQQ) Z HIKWGDHIIHXVHXODHR  \ HDW $ P R DARQ UHIMMG \R LRI LEGI DAHN Z LW
LGHWLCEG XVH XODYHY LV LFOGHG LOWH&RP SO VVKDHR HOLQQIV RW R O LODMQCHIWP LOWH
DAFRP SO0 LQ) FRP ELGHE WBMP HQVR RSHIDARQY DQG DI J UHI DMG WRA\DG DG WRAOQG
CHAR UHDWGE HY | RUWH\ HOWHXGHS' HAHP BHU DG UASHRARYHD

7KHIRTBRZ LQJ LVDAVAXWRQR / LYH1 DARGVUHXAVR RSHDARQY / LYH1 DARQLY D\VHSOLDM SXEQF®
WDGHGFRP SO DQG DEAWRGDOLQ RUP DARQ CERXW LYH 1 DARQ FDQEH RBBGHE WURKIK W Z HEVWWDQG
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SXEQF ILAQIV Z KIFK DHLGARSRDMGE, UH HHIFHKHHO , QREHMR SURYLGH D ERAMUXQEHIMIQAQ) R / LYH
1 DARQYVRSHDARYY Z HKDYHLGFOGHS D\VXP P DU HG SUMHDBARQR / LYH 1 DARQIV UHAGVI UIRP RSHDARQY

' HAPEHU

CP RXQVIQP LARY
5 HYHOH
2 SHDMY H SHOH
" WHAWRSHDMY H SHOHY
6HIY JHHIDCDQG DEP LAVADAYHH SHOH
' HBUHADARQDQG P RWY DARQ
&RSRIDMDQGRM-UH SHOH/
2 SHDMY LGFRPH GRW
, QM SHOH
, OMMNGFRP H
2WHULGFRP H H SHOH QW
( DRQIV RW EHRHIGFRP H\E H/
SQRPHW H SHOH EHHIW
1 HVMOQQIV RW
| AW QHNDLOQIV GW DAREXVEEGIVR QRIFROARTI LMW
1 HVMDQIQIV AW DAIEXVEEGIVR/ LYH1 DARQ WRANKREHY

SHYHXH / LYH1 DARQV UYHHLGRUDHG P LARQGUQ WH\ HUHQGG' HHPEHU
DVFRP SDUHG\RWH\CP HSHIRGLQ SUP DU® GHWR LGFUHDHE FRFHIWWANHMY DG \SRQRUIKLS DG
DOYHIMNCQ) UHYHOH &RQAHW URYHXHLGRUDHG P LA@RQGAUQ) WH\ HDUHGHS' HAHP BHU
DVFRP SCUHG VR WWH SURU\ HOU DAIEXVEEGIVR CFTXOMMRQY DG GHZ. YHXHY DY Z HTDVLGRUHDHG \KRZ. FRXQIV
DQG I DQIURZ M, Q SCLWAXA@U KLI KHUDUHD DQG CP SKIWM-DMUVKRZ V DQG UHIDMG | DQ FRXQABDLIDED RIIVHAE
[ HZ HUMBEXP \KRZ VFRQUEXWGWR WH LGFUHDVHLQ UAYHOXH 7 LENHAD) UHYHOKHLGRUDHG P LIRQ
GUQ WH\ HUHIGG' HA-P EHU DVFRP SOUHG VR WH SURU HOU 7 LENHADON DOG J URWWDQURARQ
YDOH I RUFRGFHW VSR DQGI P 1O DQG DWHHIVZ HH@UHD LQACHZ W ) RUFRGAHWAYHON
KLIKHNDBV | RUDUHID DG P SKAMFDMNKRZ VZ HHP RW® R VAR, DUHSAIRQLQWIEXP \KRZ V FRP LY
RI DUFRG\ HDUR WEEXP CRAVW LQ 6SRQRIKLS DG DGYHMMQI UYHOXHLGRUDHG P LAIRQ
GUQ WH\ HUHIGG' HA-P EHU DVFRP SCUHG R WH SURU\ HOU SUP DUO GUYHDE LGRUDHG
\SRQRUKLS CRAYLW | URP / LYH 1 DARQIV LOMECDARGDOP DUNHN DG RQAMVSRORIKLSY

2 SHDWY ,GRPH 2 SHDMY LGFRP HGHFUDHS P LARQGUQ) WH\ HOUHQEHS' HHP EHU
DVARP SOUHG\R WH SURU HOU SUP DU® GUYHQE! GHRUHDHG RSHIDAMY LGFRP HUHDWG\R FRFHWR
P LORQZ KIFK LGFOGHES WIRZ RUTS HAP DMG RW FROMY HIAHVR P LOIRQ DQGGHUDHG
RSH.DAQ) LGFRP HUHDMG VR WANHAQ) R P LEIRQ 7 KHHGFUHDHYIQRSHDMY LGFRP HZ HH SO
RIVHAB. LGRUHDHG RSHIDAY LGARP HUHIMMG VR \SRQRUKLS DG DGYHWUQ) R P LIRQ

QMMM SHOH , QMW SHOHGFUDHS P LAIRQGXUCQY \WH\ HDUHQGHG' HAHP EHU
DVFRP SOUHG R WH\DP HSHIRGLQ QUYHRE 7 HUG-BWEDDFHWURIKRAW — DVARP SDUHG\R

, QMHWCARRPH , QMIAWCHRP HG-RUHDVHG P LARQGUQ WH\ HUHGHS' HHP BEHU Dv
FRP SDUHG R WH SURU\ HOU SUIP DU®  DAEXWMG R GZ HIUDMR UHMOQRQ/ LYH1 DARQIVFDK DG DK

HIXYDBOVLQ DG DGHFUDHLQIWFDK DG FDK HTXLYDBON

2\WMHULGFRPH H SHOH QHW ) RUWH\ HIUHGHS' HAHP BHU 2 \WHULGFRP H CHNGRUDHG
P LEIRQ FRP SDUHG R \WHSURU\ HDU SUP DU® GUYHRE\ P DUNVR P DUNHADGENWU HOWV| RUPHMEO
LOYHMY HOV LO GRIFRQRICDAMS O | LODMY DQG GHRUHDHYLQI RIIQH FKOQIH DM R/
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JGFRPH7O H ) RUWH\ HDUHQGHS' HRHP EHU / LYH1 DARQKDGDQHA] EHHIWR
P LARQRQLGFRP HEH RUHLGFRP HVEf HVR P LOIRQFRP SOUG\RDGHAN H SHOHR
P LARQRQLGFRP HEH RIHLGARP HWYf HVR! P LGAIRQIRU ,Q WHCHAGRRP H\Y
EHH IWARQUMMG R PLEIRQR W EHH IMHIDMG R 8 QWG 6B | HEHDOLGRRP H\RE HY
PLARQR W H SHOHUHDAGWRIRMIQHOMVDDG P LARQR B EHH WWHDAG\R WM DG
GOOGRP HWY HY 7 KHQHABFUDHIOW H SHOHR P LEIRQ LV UHIIMG \R D YDODWNRQ DIRZ OFH
UHBDH GXHWR FKOQIHY/LQMGI P HQAHI DWAQ) \WHUHDD] CELAW R FHWRQGH HIHG\Y  DAHN

5 HO HEDQGXQUAD HBJOQV RAKEY QR 5 HOD) HG DOG XQUHDT H3JOQV GRWHY RQILGDGADD
LOMKP HOV QHADIHFRP SIMHGR AKOQIHVIQWH I DUYDOHR WHI RTRZ L)

<HWHGEG' HPEU

[P RXQNIQWRDQG/
( TXOW VHRXUMEY
) LODQADOLOMKP HNICELOMY
CHEW

7 KH FKDQI HY L WMHWH CFFRXQNV DUH SUP DU® GXHWR FKDQIHYLQ P DUNHVCRRY DG FKDQI HYLQWHI DL
YOOHR WHXQEH®LQ) WRANV RUI LADGADOLOWKP HONVVR Z KLFK WHH UHIDMS VHHQRM VR \WH
OFFRP SO0 L) FRP ELCHG | LCDGALDOWBMP HON| RUDGAMRCDOAVRAWRQ UHDMG R GHEW

* 0O W RYGOMROR LOYHAY HOAQDIIDM 7 KHIDLQRQGAOMRQR LQYHWY HONQ O | LODMLGFUDHG

WRA\DQG GAUQ) WH\ HIUHGHS' HAHP BHU DVFRP SOUHG\R WH\CP HSHIRGLQWHSURU
\ HoU GXHWR D G-EWARQYHMRQWIQLRARQ DAY LYH 1 DARQLO
2 WHJ GV 2 WHU QRAGFUDHG WRADG GAUQ) WH\ HUHGHS HAHP EHU v

FRP SOUHG\R WH\CP HSHIRGLQ SUP DU® GHW GHAXQUHIT H3 | RILIQH FKDQIHBRWHY GAUQ) \WH
PXUHAY HDU FRP SDUHG R GHAXQUHDD) HG 1 RUMIQH FKOQIHJICLQVLOWWH SUR HU

JGFRPHWN B/ ( DLIQIV RW EHRHLGARP HVE HY LGFRP W H SHQH EHCH WDQG\WHH | HPARYH\E
DAV ROWH\ O HEHG' HAHP EHU DG DUH\XP P O] HG EHBZ

<HW/HEG' HHPEHU
( DQIV QW EHRHLERP H\H HV

SQRPHW H SHOH EHHIW
(HANWHLGRRP H\E UDM

" XUQ) WH\ HOUHGHS HAHP EHU LQFRP HVY] EHCH LWERHVGQRWP DMUDED QlIHJIURP \WHS 6
WEBMRY (DMR GHRWBMLGFRP H\] EHIH IWRQ@RAAY RIVAAR I HYRQIRILIQHIQQIV
" XUQ) WH\ HOUHGHS HAHP EHU LQFRP HVY] EHCH LWERHVQRWP DMUDE AlIHJIURP \WHS 6

VEMRY DMR OHRWIMLGRRP HVEf EHH IWRQGWHY RIVAAR. WHWE HIHAWR FHMRQ
REBAEGIH SHIHY

1PVMDQQIV B 7KH&RP SIQ KOG HARWH/R WRA\DG DG WRADGIRU
WH\ OWHGHS' HHP BHU DG HSRYHY 7 KHAOQIHLQGHADLQQIV GRW Z DVAKH UKV
R \WHI OPXDARQYLQ/ LEHW / LYHIVUHYHXH H SHHY DG RMHUI DOV DG RWHY DY GAVFUEHG CERYH
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2 11 YDDQRHEKHVS UDQIHP HQVDQG0 DMIDCE: DK 5 HIXULHP HOV

, A RP DARQFRGFH.QQI \WH P RXQADQGWP QI R P DMIDOFDK UHTXWUHP HON ERW DFFXHG DQGRI|
EDDGRH\KHHADVR ' HRHP EHU WV\KXP P D] H3EHBZ

3D P HQNGHE SHIRG

1 HXWDQ $I\WJ
7RED VHU o+ \HW £ \HW/  \HW/

P RQNVIQWRADGY
0 DWMUIDOFDWK UHTXLLHP HOV
/ RQ \WMP GEW 2 2 2
, QMIHWED P HOV
5 LJKWKRGEHJUHIDMRQKISV 2 2
SXURDHREHY DG RMHJREQ] DARQY/

7RED

$ P RXQN DUH WG DAWH | CFH CP RXQADAP DMULN DQG GR QRADAXP HDGAMRQOOERURZ LQIVRU
WHLDAQVR H MM GEW

$ P RXQN L DUIHEDHZRQWHE&RP SDQ VRAMBREQ) G-BWDN HAHP BHU DOG LL DAXP HWDW
WH M) G-EWY U-B0.G DAP DXUMW

4 XLONKDY HMHELOR FROALFW Z 1W YDURXY UL KWKREEHLY VR REVELQ \MH CELOMY R XD H\WH

I KWKREEH Y LOMIBRNCOSURSHW IRV BIDQG QP HY HF - DGR JDLQCFRHW AR WANHAIQYHORY 1O
RUGHMR VHITHYHOAN SHIHQADCSIAND) HY XQEHUMWH U KAKREEHWMTELDQG 7 KHFRP P WY HOVLGFOGHG
Z MLQ KLY VIE®! UHSUHHQMH P LGP XP JXDUIQMHG SD. P HOW R EH P DEHR WH UJ KAKREHY

$ P RXQNV GHLQGWWDQ RCH\ HOUSUP DU® UHIM R RSHQ SXUFKDVH RUEHY DM XLOAS P RXQNLQRWHU
SHIRGY SUP DUO® UHDMWM VR RSHDMY GDHY/ DM XLON

[ [TXQAW DQG&DBMWIE HRARY
$VR -XH WHE&RP SDQ fVANXAW SRUMRQLFXCHE WH I RTBZ LQ)
&DK DQGFDK

_ Omw
CP RQNVQWR\DGY

4 XN

&RERDMDGRAMH

7REQ IEHW/ LYH

6XEVIBQADID DOR LW FDWK DQG FDK HIXUYDBON DHIQYHIMGLOS 6 7UHDKY HRXUMEY RH
JRYHLP HQAHRXUMEY RUIRYH.GP HQAJ XDUDQMG I XQBY $$ $ UDMGP RGH. P DUNHAXQGY DQG RMHUKLIK®
DM | LODCADODGG FRUSRUIDM G-EWQWIKP HOW

7KHI RIBZ Q) DIHSRMMDOWRXUAH/R @TXAW DYDOEGIFDK EDBGRHY FDK JHHDMGE 4 XIQN
RSH.DAQ) CRAYIMEY \RKH H \WAKFK FDWK H FHHBY4 XLOAVZ RINQ) FOBMIOQHHEY DG LY QRARKHE L\
UAIPMG  QHABURAHHDYI URP DRHADBY GHEWERURZ LQIV DYDIDEGIERWRZ LQ) FDSCAW XQGEHJIDP DULQ
GOQHXUHGE \KDWVR! / LYH1 DARQ WH/ LYH1 DARQO DUILQ/ RQ WH ) RZ DG&ROMANDYG
LOMMMDQG AYIGHIG UFHSW
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$VR -XCH WHERPSIQ KOG P LADRQDYDIDEBIXQE-UWH/ LYH1 DARQO DJLQ/ RIQ 7KH
&RP S LVIQFRP SODGFHZ LW XD LCDQALDOGH-EWARYHIDQWDVR! - XCH

6lf P RQMVHE-G
_XQ-'
P RXQNVIQWRADQY
&DK) BZ ,QRP DIRY
1 HWFDK SURVIGHS XWHG B\ RSHIDMY CRAYMEY
1 HWFDK SIRVGHG XWHG B\ LQYHWAMY CRAYLAEY
1 HWFDK SURVIGHS XWHG B\ 1LCDQALQ) CRAMMEY
" XUQ) WHM P ROMYHXGHS- XQH WH&RP S0 VSUP DY XVHR FDK Z DV RURSHDARQY
LFOAQ) FDK SOG I RULQMI SHOH * XUQI WHM| P RQMVHIGHG-XCH WH&RP SIQ
SUP DY VRXUFHR FDK Z DV SCUHQWFRQUEXWRQVR WRA\DQG DOGWHE&RP SDQ VSUP DY XVHR

FDK Z DV WRXVDQG | ROWHCFTXMWRQR 4 XIQMGHAR FDK CFTXLUHG
<HWHGEG' HHP EHJ

CP RKQVIQWRADQGY
&DK) BZ ,QRP DIR)
1 HVFDK SIRNGHS XVHG B\ RSHIDMY CRRYLNAY
1 HVFDK SIRNGHS XVHG B\ LAY DRAYIMEY
1 HVFDK SURNGHS XVHG B\ [LCDQALQ) TRV
" XUQ) WH\ HIUHGG' HRP BHU WH&RP SO VSUP D VRXUHVR FDWK Z HHD FROMEXARQ
IURP / LEHW 0 HADR WRX\VDQG SUP CUO R I XQGWHCFTXAMWROR 4 XIQADQGE SURFHHEYI R WH
\DBIR LOYHM HOVR WRADQG 7KH&RP SO VSUP DY XVAVR FDK Z HHIOFTXMWRYY GHAR
FDK UFHYHGR WRADQGDQGUHSD P HQVR GFEVR WRADG ' XUQ) WH\ HOUHXGHS
CHHPEHU WHE&RP SOQ fVSUP DY \RXUHVR FDWK Z HHQHAG-BWERUIRZ LQJVR
WRADQG DQG FROMBXMRQI URP / LEHW 0 HADR WRX\VDQG SUP CUO HDMG\RD

FRUSRUDM UHFOWA LFDARQ DG WH SXURKDVHR - HIXUWN VHEXUMEY 7 KH&RP SDQ VSUP DY XWVHR FDK Z DVIRU
LOYHM HQW L HIXAW VHRXUMEVR WRA\DG

7KH&RP SO0 1V SURWAMG XVHVR FDK | RUWH U-P DLQEHUR WH\ HOU RAMGHR QRUP DORSH.DAY
H SHOHY LGFOMYHR \J{ SD P HQN  DUHLQMIAED P HQVR DSSWR LP DAMD WRX\DQG DG | HV\R
/ LEHW 0 HADIRUSURYLAQ) FHYRQVHYLFHY SXOXDONR \WHS CRADY $ JUH-P HON 7KH&RP SIQ. H SHAWWR
I XQG LW SURWRMG XVHVR FDWK Z W FDK RQKDQG FDK SURYIGHG B! RSHIDIRQY DG GHEVERURZ LQIVXQEHU
WH/ LYH1 DARQO DUILQ/ ROQ / LEHW / LYHEHDHYHY/WDAKH DYDLOEGN\RXUFH/R QIXLEW DK LAHAR
FRYHUIW SURMPA XAMUHXVAVR. FDK

& UMFDCS FFRXQIY ( WP DM/

7KHSU-BDUDARQR / LEHW / LYHIVFRP ELQHS | LCDQALDOWRMAP HONLQFRQ RUP LW Z M* $ $ 3 UIIXUVXY
VR P CNHHWAP Db DQG DWKP SWRQVWDATH | HAMH UHSRUMS CP RXQVR DAHV DQG QCELOMHY DARHCDMR \WH
FRP ELCHG | LCOGACOWIAMP HQW DQG WH UHSRUMG TP RXQIVR! UHYHOXH DQG H SHHY GXUQY WH USRI
SHIRG / M5 EHIRZ DUHWH CFFRXQMQ) HWAP DIM/WDWV LEHW / LYH EHDHYHY DUH FUMFDOR LW FRP ELGHG
| LCDQRDOWMIMP HON GHRWHGHIUHR XQRHYIQN UHI DLEQ) WH HWAP DM/RUDIKP SWRQY LOYRYHE DQG
WHP DIQWMGHR WHDAMANVQCELON UHYHXHRUH SHOHEHQ) USRS

$ SSIFDIROR \WH( TXWO HKRGR $ FFRXQIY | RU, QAN HOMIQS HLADKY ) RAWRVHLOYHWE HONLQ
D LADM/LQZ KIFK WH&RP SO KDV\KH CELOW R H HIRVH\LI QU LFDQAQ OHIFH WHHDAW P HMRGR
DAFRXQI) LVXVHG 8 QGHMLY P HKRG WHLOYHWY HOWVRUILCDD UHFRUEHS DAFRALY DEMMMG R UFRIQ] H
WH&RP SO0 V\KDHR GHAHDLIQIVRUGRMAVR \WHDH  LODMDV\WH - RFFXULDMHUWDQ DY AYLGHIG/ RURKHU
QUNEXRQY DUHUFHYHS / RAHYDUHTP WAMGWR WHH WOAR WH&RP SDQ IV LQYHM? HONQ DGYDIRHY\R DG
FRP P LR HOVI RUMH HIXW P HKRGLQYHMH 7 KH&RP SO GHMIP LGHV\WH QL | HIHIPH EHE HHD WH
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SXURKDVHSUFHR \WWHHTXUW P HMRG LOYHWMYH DQG WHXQEHO LQJ HTXIW Z KUK UAXAVIQDQH FHWEDMVLO
WHLQYHWR HQW7 KLY H FHW EDUY LY DIRFDAME VR WHXQGHO L) DAHVDQG ACEOMMYR WHERP SIQ IV
HIXW P HARG LOYHIHURXI K DO CFTXMMWRQ CFFRXQMY H HIAVH DQG LY DARFDMG Z MWLOP HP R CFFRXQN
XVHG | RUHTXUW P HARG DAFRXQIQ) SXUBRVHY * HSHIELQ) RQWWH CSSUFDEM XQEHOLQI) DAHN \WHH P RXQV
DUHHWMHUDP R H3 RYHUWH DSSOFCEG XVH XOQYHY RUGHMIP LOHG VR EHLQEH LW QYHG

&KDIHV/IQWHERP SDQ TV SIRSRUMRDMKDHR WHXQGHOLQI HIXIW R DQHTXW P HMRG LOYHWAH
Z KIFK UAXOVURP WH IWXDFH R DEEMRCDOHTXUW VHRXUMEVEL VKFK HIXW P KRG LQYHWRH VR LOYHIRY
RMHNDQWHERP SDQ DUHUHFRIQ] HGLOWHWBAP HOAR RSHDARQWURKIK WHJIOQ GW RQAOMRQR
LOYHAR HONQD  LADMQCHLMP : HSHUIRAFDE HYDOOMRXUHTXW P HMRGLOYHWT HONVR GHMP LCHL
GFUDA/LQI DUYDOHEHBZ RXUFRWMEDLY DHRKHMDQWP SR 1 DGHFOCHLQI DUYDOH LV GAMP LOHS
VR EHRNHUWDOWP SR Z HDUHUHTXUUHG VR UH BRAKAK GHROCH LO RXUFRP ELGHG WIBAMP HOWVR RSHIDARQY
2 WHWDQWP SR GHROGHVLQI CLUYDOHR RXUHTXW P HMRG LOYHMY HIAZ RXTB EHLGFOGHS LQWKDIHR
HUQQIV G R O LADMYLO RXUFRP ELCHG WBAP HOAR RSHIDARQY

7KHSUP DY | CRRYZ HFRMG-ULQ RXUGHMP LODARQR Z KHMHUGHFOGHYLQ | CLUYDOMH DUH RMHUWDD
WP SR DHWHORQIW R WP HWDWKHI DLUYDOHR  WHLQYHMY HONYEHBZ RXUFDUY LQ) YDOH \WH
VHYHIW R \WHGHROCH DQGWH | LQOGADOFRQAMRY RSHDAMY SHIRWP DFHDQG GHOUMAP SIRSHRVR \WH
HIXW P HMRG LOYHWMH |, QDEAMRQ Z HFRQUGHUMWH UDVRQ! RUWH G-FOCHLO | DUYDOMH EHIWIHHDOP DNV
FROAMRQY LOGMY VSHAL LF RUHTXIW P HKRG LOYHWMH\SHALLF DCDD VM IDMIVOQGHMP DM/R P RQN
\KDUH SURHVELI HAV | RUOWH HTXUW P HMRG LOYHWMH FKDQJ HYLQ WRAN SUFH RUYDODMRQ\XEVHTXHONR WH
EDOCRH\KHHAEDM DG RXULQMADGG CELAW \R KRGS WH LOYHWR HOWVRUDSHUIRGR WP H\XI [ LAHQAR DORZ
IRUDUHFRYHY LQICIUYDOH

2 XUHYDOOMRQR \WHI DIUYDOHR RXULQYHWR HOWDQG DO UAXGMY) LP SCILP HOAFKDLIHY DUHP DGHDVY
R \WHP RAMIHFHOAEDDGRHVKHHADM & KDQIHVLQ | LUYDOHVXEVHTXHR WH EDIDFH KHHAEDM GXHWR WH
| CRRLY GAVAUEHS CERYH DUH SRME®! 6 XEVHNYXHNGHFUDVY 1O LUYDOHZ LOEH UFRIQ] HELORXUFRP ELGHS
WIAP HIWR RSHIDARQY LOWH SHIRGLOZ KLFK WH - RFFXUMR WH H WOAKFK GHRUHDHY DHGHP HG VR EH
RMHNDQWP SR 6XEVHTXHONGRU-DAHY Q| DLUYDOH Z LADEH UHFRI QY] H3LQ RXUFRP ELQHE WP HIAR
RSHIDIRQVRQD XSRQRXUXGP DMAVSRIMROR WHLOYHWR HOW

1 RY) LGDQADO QUKP HV@DODIRYY / LEHW / LYHV QRQ | LCDGRDO QMKP HQAYDODWNRQY DLHSUP DU
FRP SUMHGR W DQQXDODAHAP HWR \WH UHFRYHIELOW R LW JRRGZ LD DG W HYDODARQR \WH
UFRYHIELOW R IWRMUGQ QYHS DWHN XSRQ AHYROWLI JHIQ) HYHON | WHFDUY LQJ YOOHR! / LEHW
/ LYHV@&RQ QYHG DAHNVH FHHE/WHUHWAP DMG | CLUYDOMH / LEHW / LYH LY UHTXUUHG VR Z UMM \KH FOLY L)
YOOHGRZ Q\R I CIUYDOH $ Q VWK Z UMERZ QLVLGFOGHG LQLP SOLP HOAR| LQBIQILEB DAHN LOWWH
FRP ELGHG WEBAP HOAR RSHIDARQY - XGJP HQAY UHTXLUHG\R HAMP DAMWH | DLUYDOMR / LEHW / LYHV
LQEQILEGIDAAN / LEHW / LYHP D XVHTXRMG P DUNHABUFHY SUFHVI RUMP LUDRMAN SUAHIAVDOH
WRKQTXHY DG RMHUYDODMRQWAKQTXHY R SUHSDUHWHHHMP DAY / LEHW / LYHP D GHG\RP DNH
HVAP DMVR | X\MUHFDK | BZ V OQG AVFRXQADAN Dv'Z HIDV RMHUDAXP SWRQ/LQRGHMR LP SOP HIWMHH
YOOOMRQWRKQTXHY ' XHWR WHMGIP HONQYRYHGLQ/ LEHW / LYHIVHAMP DARQWRKQTXHY D) YDOH
XGNP DMD GHIYHSIURP / LEHW / LYHIVIQEQILEBIDAMHNP D GlIHJIURP LW HWAP DMR | CLUYDOH

$VR' HHPEU WH&RP SIQ KOG WRA\DQGR JRREZ LA 7 KH&RP SQ WVIRRE L@
L DERFDMG VR \WH 4 XLOABRUBEGIVHIP HOW7 KH&RP SDQ. SHURUP VW DQQXCCDWHLP HOAR WH
UHFRYHIELOW R W LQGH LQIM QYHG LI LEG DWHNVLQWH | RXW TXOWMUHIFK \ HDU RUP RUHI UHTXHQWD LI
HYHOV DQG ALLRXP WBIGHHV LQAFDMLP SOLLP HOAWP D KDYHRAFXUHG 7 KHCFFRXQMQY) JXLGDGRH SHLP LW HOMAHY
VR | LD/ TXDOMBYH I DPRLY/ VR GHMUP LGHZ KHAHUWWY P RUHENHD \WDQ QRAKDAKH I LUYDOHR D
UHBRUMY) XQWA BMW/WDQ W DL LQ) TP RXQWDY DEDUYI RUGHMP LQQ) Z KHMHUMY GHHADY R SHIRP
WH TXCOMBAYHJ RRGZ LADLP SCIUP HAMIN7 KHCAFRXQAMY) JXLGDGRH DOR DABZ \HOMAH/ WHRSWRQWR B\ SDWV
WH TXCOBAYH DA HOVRUDQ USRI XQWOQDQ SHIRG DG SURAHHG QUHRVD R \WH TXDQMBYH
LP SOLUP HOMAMAT7 KHHYV P D UAKP HSHIRUP LQJ \WH TXDOMIAYH DAHAP HONQDQ \KEVHTXHBHIRG |, Q
HYDODOAMY JRRGZ LORQ D TXDIMAYHEDLY \WHE&RP SDQ UHYLHZ VWHBXMGHW SHIRP DOFHR HIFK USRI
XQWDQG HYDOOWMY RMHUUHBY DO CRRLY DY LGHM LHG LOWWH UHBY DOATFFRXQIMY JXUEDGFHWR GHMP LCH
Z KHMHUIMAP RIHONHD WDQ CRAKDADQ LQAFDMS P SOLLP HOA MVIRUDQ R LW U-BRUMY XQW 7KH
&RP ST FROMGHYZ KHKMHMHMHOUIHDQ QHIDAYHP DRRHFRGRP LF FRQGMRYY LQGMA \SHALLF FRQAMRQY
P DUNANAKDQIHY LGRUHDWHG FRP SHINNRQ LGFUHDHG FRWLQGRIQ) EXMGHW P DD HP HONFKDEBIHY \WH®I DO
HOYLLRQP HONDQGKRZ \MHVHI CRRYP LIKWP SCRWARP SO0 \SHALLLF SHIRUP DORHLOQI XWUHSHURGY $ VSOW
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R \WHDDOMY WHERP SOQ DR FRQUGHY | LUYDOMH GHMP LODARQY | RUFH VIO UHSRUMY) XQW\KDAKDYH
EHHQ P DEH DAYDURXY SRIQN WURXI KRAWKH PXUHINDQG SURU HOUI RURMHUSXUSRAHY |, | EDFHGRQWH
TXODMBAYH DD MY IWA/P RIHONHD WD CRANDADQLP SOULP HOANH MV WHERP SOQ. SHIRWP V\NH
TXOQMBYHLP SCLUP HIANMAN

7KH&RP SO SHIRWP H3 D TXOQMBMYHDDOMYR 4 XIQABUQ) WH I RXUM TXCUMUIR YDHERQ
QDUWP EXMCHYWHIGY DG WHULP STPARQERQY WP DAKP SWRQY Z HFRQFOGHE \WDKH HAP DMG | LU
YOOHR 4 XIQAZ DV GWWDRIW LU L) YDOH $ VD UAXAVA XIQNHRIQ] H3 DIRREZ LAIP SO HQMRWR
WRADGGAUQ) WH\ HUHGHS' HAHP BHU 7KHI DLUYDOMHZ DV GHMP LGHE XMQ) D
QFRXQMGFDK |BZ  LGFRP HOBSURTFK. FOBX@ARY / HYHD

" XHRWHJIRRGZ LQDLP SOILP HONBRW UHFREHE 4 XLOAK FOUY L) YDOHDSSUR] LP DMV W HAAP DAMG 1 LU
YOOHDVR ' HHP EHU 7KH&RP SIQ Z LAFRQMXHWR P RQVRU4 XL EXMGHN SHIRUP DGRH YHIXV
WHPXUHADG XSAOME BRQ) WP | RIHFDWV [P RQY) RMHUUHBYDOAFRQAGH.DARQY \R GHAMP LCHLL WH
FOUY QY YOOHR IWDAHN LGFOAQ) JRREZ LODQG RMHULQEIQILE®I DWHN LVOSSURSUDM ' HROGH/LQ
| RUHFDMS UHYHOXH FDWK | GRZ V. RURWHUI CRRWY FRXTS UXONQ DVKWILCHS GHRUHDHLQ | LUYDOHWWDAP D
UAXONQ D GHMIP LCDARQ\WDAFDLY LQ) YDOMH DA HOW DUH UHTXUHG Z KLFK FRX@S EHP DMIDD

JGFRPH7O W/ 7KH&RP SO LV UHTXLLHG VR HWAP DIM\WH P RXQAR M SD\ CE®! RUUH XQEDE®! | RUWH
PXUHY HDUDQGWH GH HUHG LGARP HVE QDELOMHY DQG DWHN T ROWH I XUUHE, FROHTXHIAHYR. HYHOV WDV
KDYH EHHQ UH GRMG LO LW FRP ELGHG | LCDGALDOWEMP HOWRUMY  UHMUQV | RUFDFK M LQ) MUVGARARQLO Z KLFK
WH&RP SIQ RSHIDMY 7 KLY SURFHW UHTXLLHY \WWH & RP SO0 VP DI HP HWR P CNHMGIP HOV U DLE.Q) \WH
WP LQ) DG SURECELOW R WH XGNP DMV} LP SCPAR! \WH YDURXY D) UHHP HOW DG WDQUCPRQY \MDAMHM Y
LOR YDHERQWHHMGIP HOV WHERP SOQ P D UFRGMY  UAHLYHY RUDGWVR HOV R YDODARQ
DERZ DQFHVRQGH HIHGVE  DAWHNVR UH GRARHH SHAMS UHDD] CELAW R I XUHWE EHCH LW $ AXMDOLGRRP H
VI H/FRX@S YDY 1URP \MHVH HAP DY GXHR | XAMUH FKDQIHYLQLGFRP H\ @7 LI QU LFDQARKDQI HYLOWH
MUVAPARY/LQZ KIFK WHE&RP SOQ RSHIDMY RXULCTELOW VR JHZH.DMVXI | LFLHOWXUMUHVE] CEGHLGFRP HRU
XQBUHARWG UHXAV | URP WH I LCDOCHMP LCDARQR HOFK \ HOUV QCELOW B\ VB LQJ DXAKRUIMAY 7 KHVHKDQIHY
FRX@ KDYHD\MLI QU LFDQAP SCRARQWH & RP SO0 V1 LDGALDOSRVMRY

4 XDOADAYHDQG4 XDDMAYH' WBRXUH/CERVD DN DN

/ LEHW / LYHLVH SRHGWR P DUNHAIMN LOWHCRIP DOFRXUHR EXMGHW GHWR RIRQ) QMMM DG
| LCDGALDODPRY MY DOGWWH FRQGAPWR. RSHIDARQY 0 DUNHAIMN UH HYVR WHUMN R GRWDUMQ) [URP DGYHYH
FKOQ) HVLQ RN SUFHY DQG LOMMWNDAY 7 KHUM R (RN FDQEHDWHWHG I URP WHSHISHRYHR DGYHYH
ROQHVLQI LUYDOHY FDK | BZ VOQG | XMUHFILQQIV / LEHW / LYHKDY RMIEQMKHG SROFLHY SURFHEXUAY DG
LOMIDOSUIRAHAAY IRYHQQ) WP DRIHP HWR P DUNHAIMY DQGWHXVHR' | LGDQRLDOLOWAKP HONVR P DI H
LW H SRUKUHWR XK UMY

/ LEHW / LYHLVH SRHG\R FKOQIH/LQLOMAMWDM/SUP DUO D/DUHXONR WERIRZ LQ) CRAYMHY
Z KIFK LGFOCHI L] H3 D06 | GRDMY . DM GHEWQMKP HQV DQG ERURZ LQIVXVHGWR P DQEQATXLAW DGR I XQG
BXMCHWRSHDARY 7 KHCDMUHDQG P RXQAWR IWEBRQ) WP DQG\KRWWMP G-EAWILHH SHRMGWR YO DVD
UAXOW | XWUHUHTXLUHP HQV P DUNHNFRQAMRQY DQG RMHUI CRRY / LEHW / LYHP DEDIH/IWH SRMUHR
LOMMHWDM/E. P OQRMQQ) Z KDAMEHDHYH/LY DQCESURSUDMP [ R 11 HG DG YOUCE® DM GHEW/ LEHW
1 LYH EHIHYH/WLY EFWBLRARW LW BXMCHN | URP LOMIAMDMUM / LEHW / LYHP D DFKIHYHWLYP I B\
L DXL 1] HE UDM GHEWKNDAMEHTHYHY KDVD GZ. IS LQAMMANDAM DQG LI QL LFDOAMP \R P DXUW
L LXQ) YDUDE®I UDMGHEWE LW CESURSUDM P DMUMY DG LOMIAADM/ DQG UL HOMIQ) LOR QMY
UDM\Z DS DUDQIHP HQVZ KHQ GHHP HG CBSURSUDM

$VR -XH / LEHW/ LYHKDG WRX\VDQG SUGFLSTOEP RXQAR 1L HGUDMGHEWE W D
Z HIKWG DYHIIHIQMHAWDMR DOG R RAMEQAQ) YDULEGI UDMGEW

$ CAMWRDD RAUMBANLO/ LYH1 DARQ DQHIXW P HKRGOILADM D SXEQF® \WDGHG VHRXUW VRV
UH GRMS DAV DLUYDOH LQ RXUEDDAH VKHHAN7 KLY VHRXUW LY DOR VXEMPWR P DUNAAIMN \WDAY CRAGLUHA®
UH GRMG LQ RXUI LQDH. DOV HQNV DG KDG WH P DINHABURH R VXA VHRXUWY BHHD ®Z HIDVXH
WHDIJUHIDMYDOHR VXK VHRXUW Z RX@ KDYHEHHD WRX\DQG BZ HJ
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0$18*(0(172)/,%57</,9(

7KHIRTRZ LQ) VHAMRQ AVRXMAHY WHH SHAMG P DQDIHP HOAR / LEHIWV/ LYHLP P HADWO |RTBRZ 1QJ WH
652 Il LGFXAQ) W ALHARYY DQG IWH HRXWYHR ILFHY DVZ HEDV FHIBLOQ UHDDWG P DALY DV UHDXUWHG B\

WH UKV DG I XOMRQ/R WHE( &

" LHARYY

7KHIRTBRZ LQ) \HVI RW FHYRO LG RP DARQ FROFHQQ) SHIRQYZ KR CUHH SHRAMGR VFLYH DY\WH
QUARYR / LEHW/ LYHLP P HADMD | RTBZ LQJ WHESMW2 |1 LFOAQ) WHUDIHY QUHRARIKLSY KHIB OQGD

GAUSWROR WHUBMQHWH SHIHFH LGFOQQ LI DSSOFCEG! FXUHABRMRQVKHIEZ W/ LEHW 0 HAD

1CPH

3RMRY

5REHVG %H-QQHW
$JIH

" HHN&KDQ
$JIH

&KOP DQR WHYRDGR / LIEHW/ LYH

0 U %HIGHMKDY DOR VHYHG Dv9 LFH&KDWP DQR WHERDGR! / LEHW
0 HADMQH- DY DQGDALHARUR / LEHW 0 HADMGH
6HEWP EHU 0 DI ' WHARUR + LARS , QMR HON/ / & D
SUYDMLQYHWE HONRP SOQ. DOGDAURRUR ) OWRU( QMYBLGP HOW
SEMGH-XO 0 U %HIQHMBUHYLIRA® VHYHGDV&KLH ( [ HRXWYH
2 1IIFHUR WHSUHEHHWRUR/ LEHW O HAD 2 @G/ IEHW 1URP
$SUO  \R$XIXMWV  DGIWIUMGWURP $SUO R

) HEU@Y DG KHIB YDURXVH HRXRYH SRUMRQVZ W 2 @/ LEHW
IR W 0 U %HCHMIOR SUHYLRA® HYHS D/DAUHRRUR
+3 ,F IR -XO W$SUO  QURRUR : DHIARY
CMVRYHY IURP $SUO RO DUK AUARUR ' LFRYHY 1URP
GHEWPEHU  \R$SUO AUARUR 2 G/ LEHW IURP
GHEWPEU W' HRPEU QUARUR ' OG0 HAD ,GF
IURP - W) HEUOY QUARUR 6SUQARSRIDAR)
IRP 2AREHU  \WRIRMPEH  DGAUPRUR ' +& IR
0D R 6HWP EHU

0 U Y%HHMEUQIVIQ G-BM NGRZ BGIHR WHP HADDQG
WBFRP P XQFDARQVLQGMAN 0 U %HICHMIOR KDV OQLQ G-EW
XQEHIMIQAQ) R | LCDGRH DQG KDV KHIB YDURXV| LGDQALDOP DRI HP HOW
SRR/ GXUQ) WHFRXUHR KLV FOUHJ

" IWHARUR / LEHW/ LYH

0 U&KDQ KDVOORVHYHS DV3UMGHONIQG&KIH ([ HHAWYH2 [1LFHUR
/ LEHW 0 HADMGFH) HEU@Y DQGDVDAURRUMCRHO DUFK
0 U&KDQY DORVHYHSDVFR | RXQGGUDGAURRUR ( YHBDN
0 HAD / / & IGFH$ SUO DOGDV( [ HRXAYHE&KDLLP DI URP
$SUO  \R-DOOY 0 U&KDQY SIHYIRA® HYHZDV&KIH
([ HFPAYH2 ILIFHUR ) UHGO 76 / V8 DSURYLGHUR FROMOAHRXUW
WHKQRBRI\  FERXG YLGHR VHRXUM \HLYLFHY DQG UHIDMAMG CESOFDARQV VR
PHADIWP 0 D W' HHP EHU &KIH ([ HDAWH2 | LFHUR
196 &KDIRP -XH WO D +HGR , QMCDARID
1 Ll HAVGBA & KDQCHY | IRP - XO WRS$ SUO DQGO ODILQ)
" IWARUR $MD3CAIIFRSHDIRYIRP $SUO  R-XO IRJ
6RUSSV DP HADFRP SOQ XQMIWP HIHJZ W' IVARYHY
&RP P XQFDARYY ( [ HAXAWYHO LFH3UAIGHOAR &RQMAGWDAMI\ DQG
" HYHRSPHOR ' ,5(&79 DQGIWSUHIHFHARU 7KH' LWH79 * RXS
,F  DWOBNMRQVHVMFHSURMGUIURP 0 DK \R-DQ@Y
( [ HPAYHO LFH3UMGHON LCDQFHOQG6WDM)\ R &KDWMU DFCEGH
WONMMRQOGEREDGHYIFVSRIGUIRP ' HA-PEHU R
$SUO  DOGDVIWIQMIP &R &KIH ) LOGADDR [LIFHUIURP $ XIXW
W$SUO ([ HPMYHO LFH3UMGHON HYHERSP HOAR WH
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1CPH

SRMRY/

&DO 9RIHD
$JIH

' DMG- $ ) GZHY
$JIH

<DONHHV( QMYBLGP HOADQG6SRW1 HE RN DSD \WMBYMRQ AR SO0
WDNERDGFDW L HZ. < RUN < DONHHY EDHEDOD0G %URRAD Q1 HV
EDNHEDQICP HY [P IWICAHBMRQLQ)  \R- DX D
QURRUR 3@ 10 6SRW / / & IURP ) HEUDW R - DO
DQGDAVARUR 3URHMRIO) LUKMY/ HIXHIRP -X(H R

) HEU@Y 0 U&KDQ DOR SUHMRX® \HYHEDVDAUHRRUR \RV
$FDAMRQ&RS IRP 0 DK R' HAHPEHU QAUARUR
IRALDI* URXS/ LP WG URP -X@ W-XH  DQGAUHRRUR
67$5= |URP -DQM WR-XCH

0 U&KDQY EUQIVH WMLYHNERZ GGIHR P HAD HOMIBCP HONDQG
\SRUWLGGXMALHY CRURW DI (REDCP DUNANZ 1\ SCUWEXT@UI REXVRQWWH
8 QWG 6VBMYDQG$ MD3CAILF + HEWQIVFRQIGHIEGIRSHDMY 06
I LCDQADCH SHWHIURP KLY GDGHIKLS URBW DQG RSHDARDOH

IURP KLVSROA P INQJ SRUMRQ/DM %$ &KID ' ,5( &79 6RUSSV
DQG & KD

" WHARUR / LIEHW/ LYH

0 U9RIHILYDSUYDMLQYHARUDQG DOLQGMA  DGYLRUIRAVHERQ
PHADDQGARP P XQFMIRYIRU. . 5 &R, QGF DJIGEDOLQMM HOV
WP 0 U9RIHIRP H3%X@R) &CBMICBONEHY ,F DYHKLFG
| REXVHG RQWHWDBFRP P XQIFDARQY P HADDQG\MBFRP \HRRUDVZ HDD
DVDGYVRY DQG AR LQYHMT HOARSSRUMQMEN Z W SUYDMHTXUWN
LOMIRY 1Q 0 U9RIHIKD/DORVHYHG DV, QMIP &( 2 R
SURGAUNRQS5 HRXUAH* LRXS D. . 5 SRUNRIRFRP SDQ MGFH
0 DUK 0 U9RIHKDY DR VHYHG DVDAUHRARUR / LYH1 DARQ
( QMYRCP HOMRP SDQ MQAH$ SUO  DQG$0 & 1 HERINWMGH

0 U9RIHDSIHRX® VHYHSDVDAUHARUR 6SKHH
( QMIBLCP HOARP SDQ 1URP WHWP HR IWVASIGRIT [URP 0 DAMRQ
6TXOUH* DUEHD( QMIBICP HQNQ$ SUO — WR-XCH AURRUR
6LUIXV; 0 +REQV,F IRP $SUO  WR$XIXW  DGAURRU
R' DMK1HERNSRSRDIRQIRP -XH RO D 0 U9RIHD
DOR SUHRX® VHYHE Dv9 LFH&KOLP DQDQG3UMGHR ' WK
1HERN/ / & IURP XQUMD SUMGHONIQGEKIH ([ HRAWH
21IIFHJR &KOWUERP P XQFDIRYY ,GF 1URP X0  3URJ
WRMQQ &KDWMJ 0 U9RIHZ RINHEDVDQH HAXWYHRI | LFHULQ YOURXY
FOSCAMEV | RUFRP SDQHV O LADMGZ LW/ LEHW 0 HADIURP W

0 U9RIHIVDKLIK® U DEHGEDQGH SHIHFHG& GYHOH HRARYHDODG
KDVHIWR H5 DVKFRHW XOFDUHVSDQRQ) P RIHWDO! RAUGHFDGVIQWH
P HAD AVIEXAMRQLOGAMAN Q1 RWS$ P HIFD 0 U 9RIHKDY

GP ROMDME VR RSHDARDOBOGHIKLS DQG FRMMMVLCOGADO
QAVASIHLQ KOG DG FRP SHMYHVIMDARQY Z KL P DLQBQIQ)
WHKLIKHMBYHOR SHIRCOLQM U DOGWDQSOHEA

" WHARUR / LEHW/ LYH

0 U) GZ HYSUHYLRX® VHYHELQ YDURXY H HEXWYH SRUMRQVDA LEHW
0 HAD DG LW SIHIFHARY | URP XQADKLY UHAHP HOND

-XCH 0 U) GZ HYDORHYHGDVDAURRUR &,.* 0 HIHJ&RS
IURP W OG&,* 0 HIHERS ,, IRP R ou
) GRZ HY/DOR SUHYLIRXA® VHLYHSDVDAUHRRUR BLLXV; 0 + REBQIV
IR W DOQGDVDAUFRRUR , QMYDD HVXUH* URXS

F IR W 3UHVIRAD 0 U) GZ HYZ RINHGLQ YOURXY
WK SRUMRQVDWZRIRQR RP LARQYOQN DQG HIGHG KLY FDUHH
WHHDVDO DL ' LWHRARUR 0 HAD7HBFRP
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1CPH SRMRY

0 U) GZ HYBUQIV\R WH ERDUG\LI QU LFDQA/LCDGADO LOYHMY HOADQG
SYXEQF FRP SO0 H SHUIHIAH DV DVHIRUI LQOGFHH HOAMYHR @UH
SYXEQF FRP SIQHV + LVH WOMYHH SHIHFHEDAQ | LFHDQG
EXMCHW GHYHESP HONQUDRYHY LOWHWRKGR®I\ P HADDXG
WBFRP P XQFDARQY DDV LY DM QU LFDQADMANR WHERDLG

%@ XUN " IWHARUR / LEHW/ LYH

$JH 0 U. XU KDVDOR HYHS DVDEHIRUS GYAMRMRWHEKLH ( [ HPXH
21FHUR ' 667 3XEQF 6FKRRYMQFH-XCH DG SUHYIRA® \HYHG
DV/GKH ([ HWH2 IIEFUIP  WR-XGH 0 U. XUNVDOR
HYHGD/DAURRUR $ODQ( ' 8 UGFH  QUARUDOGEKOUR
\WHS XQW&RP P LIWHR 1 DARQDCS Q@DCFHI RUSXEQF & KDWUG FKRRY
VUGH  DOGAUHARUR &URW3XIERHMGH

0 U. XUV EUQIVVR \WHERDUG LI QU LFDQAVLCDGALDOH, SHIHAH

( [ HOORYH2 11LEHY

7KHIRGRZ LQ) VI RW FHYRQ LG RUP DARQ FRIFHQQ) SHYRQVZ KR DUHH SHRMGR VFLYH DV \WH
H HOMYHR | LFHYR / LEHW/ LYHLP P HADMD | RGZ LQ) WHESDA2 |1 LFOQAQ) WHUDIHY QURRIKLSY
KHI5 DG DGHAUSWROR WHUBXMGHWH SHIHFH LFOGAQ) Ll CESOFTEG! PXUHMBRUIMRQYKHISZ W
/ IEHWO HID

0 U+RIYVZRW 0 U: HGIQ DGO V: LB DORVHYHDVRILFHYDN LEHW 0 HADOQGOOR
SURVLGHVHYLFH\R DVCSSOFCE® / LEHW YRDGEDQG DG &, / LEHW SXUXCQNRH MY VHYLFHY
DIUH-P HOWEHE HHOVKFK HMMAYDQG/ LEHW 0 HAD 1 RE IWMBGEQ) WHP XOMSB! RBVWR EHVHYHGE\
WHHSHIRQ/DA LEHW / LYH / LEHW 0 HAD OQG WHH RMHUFRP SOQHY | RIBZ LQ) WHESDAR (1 / LEHW
/ LYHDQG/ LEHW 0 HADEHDHYHWHR | LFHY GAVAUEHS EHBZ. DUHWH P RWTXD LHG DG CSSURSUDMVR VALY
LOWHURBY\VHVRW EHBZ | RTBZ LQJ \WHBSI2 11 JLYHQVXFK SHIRQIVLO G-BN NQRZ BEIHR DG
H SHIHFHZ LW \WHEXMCHWHVR / LEHW/ LYH

1CPH 3RMRY

&KDG5 + RIQINZ RUK 3UMGHONDQG&KIH ( [ HHYH2 [1LFHUR / LEHW/ LYH

$JH 0 U+ REQI\Z RN KDV DOR VHLYHG DV6 HIRUS LFH3UMGHOWR / LEHW
YURICEDQGO0G/ [EHW 0 HADMQRH-DO@Y  DQGR * &, / LEHW
WGH' HHP EHJ
0 U+ REQI\Z RWN DOR SUWRA® \HYHG DVEHIRUS LEH3UMG-OMR
49&* RS ,(F IRPHO 4 XDM5HEO,&F  49& * RS 1UP
DOY RO DFK  / LEHW7USS GMRU+ RBQIV | GF
[ IEHV7USSGMVRU IUP -DQQY  \R$SUO  $\BQWYADH/
FREQVIRP ' HHPEH  W$XIMW  / [EHWO HID
$FDOMROERERDIRD / 0 $& IRP 1RMPEHU W' HHPEHU

DOGSURV &, / LEHW ,GF SURJ* &, / LEHW 1UP 0 0K

W' HFPEH  3URAR-DOOY 0 U-+ REQIVZ RW KHES
YOURXV SRUMRQYZ WK FHMBOR \KHHFRP SIQH/ DG WHU
SUGFHRVMGH  LFRXAQ) 0 DOH' LWHARUDQGO LFH
3UMGON

0 U+ RIQI\Z RW KD/VHYHSRQWHERDGR QURRYR / LYH1 DARQ
MGFH + HDOR PXUHQ® \VHYH/DYDALHRUIRUS RAN. 0 RXQELQ
396 DG, QrHINQ. LGV BRI &RRUIER EDHEQRBUIR LW
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1CPH

SRMRY/

AU- : HEIY
$JIH

S5HHH : 1@
$IH

&KIH $ FFRXQI 2 | LFHUDQG3UGQALSD0) LODGADCR |1LFHUR / LEHW
/ LYH

0 U: HY3IY KDVDOR VHYHS Dv3UGASD0) LQDQADR | IFHJUDQG&KIH
$ FIRXQMY 2 1 LFHJ MQFH- XO DQG- DX HSAHD R
/ LEHW 94RDGEDQG D05/ LEHW 0 HADDQG MGQFH' HAHP BHU R
* &, | LIEHW

0 U: HYBIY KDVKHIB YDURXVSRUMRQ/Z WK FHIRQR \WHH
FRP SDQLHY DG WHUSUHEHFHWRWMGRH 0 U: HYXEIMY DOR
SUHYIRXV® VHYHS DV3UCGASDO) LCOGADCR [ LIFHUDQG&KIH $ FRRXQMY)
21IIFHUR 49 & * IRXSIURP -XO DOG- DO HSRRHD
VRO DUK 6HIRUY LFH3UMGHNQE&KIH ) LOOGADCR | LFHUR

/ LEHW 7US$ GIMRUIURP - DX W$SUO  DUE3UGHSDO
) LCDQALDOR 11 LFHJDQG &KIH $ FIRXQAMY) 2 11LIFHUR $ BB YADYHY
+ROQVIRP ' HHPEH  RSXIXW /0 $& IR
IRMPEH) W' HFPEHU  DO@GSURV* &, / LEHWIURP

-XO DQG- DO UASHRYHD W' HHP BHU

0 U: HYBMY KDVVHYHGRQWHERDGR AUHRARYR FRP6FRH ,GF
MGRHO UK
&KIH / HIDCR 1 LFHUDQG&KIH $ GP LQMADYH2 (1 LFHUR / LEHW/ LYH

0V: L KDVDORVAYHZDV&KIH / HIDR | IFHUDQG&KLH
$ P LQ\MDAYH2 | IFHUMGPHEHBWP U DQG- DX
UASRYHD R / LEHW 94RDGEDQG DG/ LEHW 0 HADDQG MGFH
CHHPEHU R* &, / [EHW

0V: LB SHMRAO VHYHSDV&KIH / HIDCR |1 LFHUDQG &KIH

$ P IQMDAYH2 [IIFHJR 498 * RXSIRP 6HBWPEH) DG

- QY HSHRYHD \RO D DGO DUK HSRYHD

/ IEHW 7USS GIMRUIURP 6HBWP EHU OG- DAY

HSAHD WR$SUO  $\EBOBYDHY+ REQVIWRP * HHP B
WSXIXW DG/ 0S$&IRP IRMHPEH  DOG-DOOY
UASHRYHD \R' HRHP BHU DALHARUR / 0 $& IRP

- QA W' HHPEHU  DQGWH&KIH / HID2 [1LIFHJR SURU

*& | IEHWIWRP 6HBMPEHU  \R' HHPEHU 0V: P DOR

VHYHGDV&KIH ( [ HHWWH2 [1LIFHUR / DYOHIDV* WDQG3W[ ,GF D

ZKR® RZH3WEMADY R / LIEHWO0 HADDXG) RP XD  |URP

- QY WR) HEUDY

3URUR 6HOWMP BHU 0V: I ZD/D6HIRUIDWEHIZ W \WHOY
WP Y%ONHUYRWY/ [ 3 Z KHIHVKHUBUAVHRMG/ LEHW 7 WSS GYVRU

/ IEHWO HAD 49 & * URXS / LEHW Y%URDGEDQGDQGSUR* &, / LIEHW
DG WHUSUHGHRHWRY | RURYHZ HQW \ HDY \VSHAD, LQJ LQP HIHY
DG OFTAMMWRQY FRP SO FOSMIOWIKRWUHY DQG VKDUHKRGH)
DUDQYIHP HQNV DvZ HEDV VHRXUMIY R | HIQIVDQGP DMWY R FRSRDM
JRYH.QDGAH DQGVFRXUMHY @Y. FRP SADGAH $ VWINHUYRW 0 V : L
ZDVDP HP BHUR \WH ( [ HRXWYH&RP P LWvH \WH ( D& RDWM& RBRIDA
' HBDWY HQAR KDIUDQG 3DMHJLQ &KDWJHR WH1 HZ <RINRIILFH

/ LEHW/ LYHIVH HPAYH R LFHY Z LOVAYHLQ VXK FDSCAWAY XQAOKH | LIMDQQXO0P HAMY R / LEHW
/ LYHVEROLGR GUHRRY RUXQMOKHUUASHRRYHVKFRHARY KDYH EHHD GX® HBPWMG DG KDYHEHHD
TXOW LHG RUXQMOWHUHDUDHIGHDM UALICDIRY QVTXOM LFDARQRUUP RYDOIURP RILFH 7 KHHLVQRILP LO
UHDARQKLS EHEHQOQ R / LEHW/ LYHVH HOWYHR | IFHYRUGURRY B EGRG P DUIDIHRUDGRSWRQ

* XUQ) WHSDWMYMO\ HILY QRGHR WWH DERYH SHYRQVKDVKDG D0 LQYRYHP HONQ\XFK (B DOSURAHHAQIV
DvZ RX@ EHP DMIDOR DQHYDODARQR KLY RUKHIDELAOW RULQMI UW



d > K& KEd Ed*

SOWILFDARQR ' ILHARY

SRPXUHD Z MW WHESDAR 1 WH/ LEHW/ LYHERDUGR QUHRRY Z LOEH FOW IHG DOG AVIGHS LOR
WUHFDWH GMICDMGEMV, &OW,, DG&DV,,, ,P P HIDMD |RWBZ LQ) WHFRP SGURQR \WHESDW
211 WHEOW, QURRYDOHH SHAMGWR EH> @GWH Z LAQWITD \HYHIRUDWP H SILIQI DAH
[ LLAADQQXDOP HAMY) R \WRANKREEHY KHIE | RTRZ LQ) \WHVFSOUDARY |, P P HADMY | RERZ Q) \WHFRP SGURQR
WHESIM2 || WHEDW,, AU-PRYDHH SHRMGWR EH> @GWH Z L@IQWED VHYHIRUDWLP
H SLUIQ) DAKHVHRQG DQOXCCP HHMY R \WRANKREHY KHIB | RTBZ LQ) \WHBESMAZ |1, P P HADMY | RTRZ LQJ
WHFRP SBURQR WHESI2 [ WHE MW, ,, QURRYDHH SHAMG\REH> @GWH Z QWD
VHLYHI RUDWLP H SILIQ) DANHWLLEG DQOXO0P HAMY) R WRANKRGEHY KHIS | RTIRZ 1Q) WHVHBOLDARY 7 KH
P HP EHYVR HFK FOWZ LOWYHI RUDWEIIHIHGWUH\ FOUWMWP 7 KH/ LEHW / LYHERDUGR QUHRRWY/Z LQEH
DXNRU] H3\R DALIQP HP EHYR WHERDGR QUHRRYDDHG LOR | LFHR WHUURSHARYHFDW $ WK
DQOXOOP HHAQY) R \WRANKREEHY KHIS DVMAWHB SOAR | \KFFHARY VR \WHFODWR AUHRRY Z KRH\MP
H SLUV DANDADQQXOOP HHMY) Z LOEH HBAMG | RUDWLP H SLLIQY DVAKH DOQKOOP HAMY) R WRANKRTEHY KH
LOWHWMLE\ HDOUI RTBZ LQJ WH\ HOUR WHUHBRWRQ DG XQADWH HBPWRQ DG TXOM LFDARQR WHU
UASHRRYH\XFRHRRY

" IUHARY, QGHBHGHAH

W LOEH/ LEHW / LYHVSRIFR. WDADP DNRUIW R WHP HP EHYR IWEROGR QURRY/Z LEH
LQEBHYGHR WP DI HP HQW) RUDGUHARUVR EHGHHP H3LQE-BHEHOM LEHW / LYHVERDLGR QUHARY
P XVAD!H LUP DAYHD GHMP LGHWDAKH AUHRRUKDY QR AUHAWRULGELLHANP DIMIDOUHIMRQKLS Z LW/ LEHW
/ LYH 7R DMWY LEHW / LYHVEROGR QURARYIQGHMP LQQ) Z KIFK R IWALHARYZ LanXoa\ D/

LQE-BHGHIMMH QRP LCDMY) DG FRISRIDMJ RYHCDGFHFRP P WHR! / LEHW / LYHIVERDUGLVH SHAWGWR
IRIRZ \WH&RSRIDM* RYHODIFHS XBVR 1 DVEDT RQWHFUMLID | RUGUHRARULGE-BHIGHTH

, QOAFRUEAHZ LW WHHRIMAID IWVH SHAMG WDNKH/ IEHW / LYHEROWG R GUHARY Z LAOGHMP LCH

WDNIFK R 0 U %HIGHMO U9RIHDO U) GZ HYDQGO0 U. XU TXOM LHY DY DO LQGE-SHGHAMAUHARUR
/ LEHW/ LYH

YROUG&RP P WK/

,WVH SHRMGWWDW LEHW / LYHIVERDGR QUHRARY/Z LOIRP WHIRTRZ LQ) FRP P LW/ DXAW
FRP P LWH FRP SHODARQFRP P LWH QRP LD DG FRSRIDMJIRYH.CDRHFRP P WHHDQG H HOAWYH
FRP P LWH Z KLFK Z LEKDYH FRP SDUIEGH UVSRQUELAMEV VR WH FRUAVSRQAQ) FRP P IMMAVR! / LEHW 0 HADV
EROG , WY PXUHQ® FROMP SIOMG\WDAKHP HP EHYDQG AKOLP HOR \WHHFRP P MK Z W \WHH F-BARQ
R \WHH HRXWYHFRP P IMRH Z KLFK Z LECRWKDYH DFKOLUP DO Z LQDEH DSSRLQMS SURUMR WH FRP SBIMRQR
WHESDAZ 1, QDEAMRY M FXUHD FRQMP SIOMS WDAKH? DXAWARP P IWKHI LCDGADOH SHW IRU
SXUBRHVR WH ([ FKDQIHS PADQG WH KBV DQG U XAMRQVR 1 DVEDT Z LOEH GHLI QDG DAVKEK WP H

YROG&RP SRIMRD

7KHERDGR QUARRYR / LEHW/ LYHZ LOEHFRP SUMHGR GUHRRYZ W DEURDGWDQIHR
EDANJ URXQGV DG WAV LGFOAEQ) LQVSRW P HALD DG \WMBFRP P XQFDARYY SUYDMLOQYHMY HOADQG
DXQAWY ' HEGGLQ RP DARQRY/ LEHW / LYHV SRIAHYZ LW UASHRAWR EROLG FDQA CDAY Z LQDEH DYCLOE®|
| RERZ LQJ WH HAMEEQKP HIAR \WHERDLBIV QRP LD DQG FRSRIDM JRYH.CDFH FRP P WkH

&RP SHODIRD&RP P IMkH, QMUBANVDG, QUGHU3 DUASDARD

/ LEHW/ LYHVERDGR AUHRRY GRAVQRAPXUHD KDYHDARP SHADMRQFRP P IMkH |, WA/H SHAMG\KDW
@RPHPEUR / LEHW/ LYHVFRP SHODIRQFRP P MK RGFHIRP HG Z LOEHRUZ LAKDYHEHHD GAUQ)
DORILFAHJRUHP SR HHR / LEHW/ LYHRU/ LEHW 0 HAD ,WVH SHAMGWDAR LOMBANQ)
UHIMRQKLS Z LQH [MAEHE HHQWH/ LEHW / LYHERDUGR QUHARY DQG W ARP SHODARQFRP P WiH DG \WH
EROGR QUHARYRUFRP SHODMRQFRP P IMWWHR DO RMHUFRP SDQ
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([ HAXWYH2 1IEEHWR / IEHN/ LYH

7 KHLQWDOH HOMYHR ILFHYR / LEHW / LYHI RIRZ LI \WHFRP SBIMRQR WHESMAZ || Z LaEH
FRP SUMGR &KDG+ RIQIVZ RW DV WH3UMGHONDGG&KIH ([ HXARYH2 [1LFHUR / LEHW/ LYH 94U00-
© HBIQ) DV\WH3UGASDO) LCOGADO? | LFHUDQG&KIH $ FARXQAQ) 2 [1IFHJR / LEHW / LYH DQG5 HHH/
: P D/WH&KIH / HIDDR [ LFHUDQG&KIH $ GP LQVADAYH2 [1LFHUR / LEHW / LYH / [EHW/ LYHLVDQHZ ®
IRPHGFRP SO DOGWHH RUH KDVQRABOG D). FRP SHODMRQWR D) R IWH HRXRYHR I LFHY

/ LEHW 0 HADLYD SO VR VHYLFHY DI UH-P HQVZ LW FHMBIQ HOMHY LOFOAQ) HIFK R / LEHW
YUROEDQGDOG* &, / LEHW HOFK DVFUYIFHFRP SOQ. SXUKOQMR Z KIFK / LEHW 0 HADWVHP S&R HHV
LFOAQI 0 U+RIMYUVZRW 0 U: HEIQ DGO V: LB SURVIGHFHYIQ DG LQMADAYH DQG P DI HP HOW
VHLYLFHVVR FOFK VHYLFHFRP SDQ., QFRQQHANROZ M WHES@AR [ / LEHW / LYHDQG/ LEHW 0 HADZ LaD
HOMILQR WH6 HYLFH/S J UHP HOABXUWUXOQAR Z KLFK / LEHW / LYHZ LGDSD, / LEHW 0 HADDP RQKO
P DEDIHP HOWHHRQDI U H31 HHEDLY WHIP RXQAR Z KLFK Z LADEH\XEMPAR TXOUWMOD UMEZ B\ / [EHW
| LYHVDXGWARP P LWH LOH FKOQIHI RUWH SURYIMRQR FHYBLQ OGP LGARIDAYH DQG P DRI HP HOAHLYLFHVE,
/ LEHW 0 HADDQGIWHP SR HHY LGFOAQ) WHVHYIFHVR 0 U+ RIQIVZ R 0 U: HIBDQ DGO V ;L@
) RUP RIHLQ RP DARQ UHIDLAQ) \WH6E HYLFHVS JUHP HOAEHE HHD/ LEHW / LYHDQG/ LEHW 0 HAD SODH
VHH? & HIBOQ'5 HIMRQKLSYDQG5 HIMG 30 7WDQIAMRYY2 - $ JUHHP HONVS HIDAQ) \RWHBSMAR ] 2
BHYFHYVS JUHP HON / LEHW / LYHP D HFWEEQK DQGSD RUJWQAAUHA® R FHMBIQHP SBR HV/ LEHW
/ LYHV DIRFCEGI SRMRQR WHHP ST HAV DQRXCHTXW EDHG LY. DUBY / LEHW / LYH DQUFLSDMY WWDARH
Q@P H5H HOAYHRILFHYR / LEEHW/ LYHZ LGEHO U+ RIQI\VZ RW 0 U: HXBXQ DGO V: L %-HDXAH
HOFKR 0 U+ RIQVZ RW 0 U: HYBIQ OG0 V: LB VDQHP SR HHR / LEHW 0 HAD KIWRUFDO
FRP SHODIRQSOIGW HIFK R WHP SURUVRWHESDAR (1 KDY EHHD I ROWHUUASHRRYHVAYLFHAR/ LEHW
0 HED DQGWHRMHUVHLYLFH FRP SDQHY DG LY CRAVGHAUEHG LOWLYSUR) | \WIAMP HOACRWAH SUIRSHRMY

" ILHARYY

/ LEHW / LYHKDVGRW HABOIG D). FRP SHODARQRUP DGHDQ GHMP LODARQYZ 1\ UASHRNR WH
FRP SHODARQR WHCRQ HP SR FHAUHPRYZ KR Z LAVHYHRQIWERDGR AUHRRY &RP SHODARQ
GRMRYVZ W HSHRWR FRP SHODIRQW EHSOIGE, / LEHW / LYHVRIWQRQ HP SR HHAUHRRY | RTBZ LQ)
WHBSI2 || Z L@EHP DCHE\ \WH/ LEHW/ LYHERDUGR QUHRARY $ Q. HNAW LGAHOAYH LY DUB/JUDQMG\R
QROHP SR HAWRRYR / [EHW/ LYHI RTRZ 1Q) WHE SO || Z LADEH.J UDQAMS SXUXOQAR WH/ LEHW / LYH
+RAEQV ,F 2 P QEXV, GRHOAYH3 @O Z KIFK VCHAUEHEXQEHE2  ( TXAW , GHOMYH3 @YY EHBZ

( ™AW, RHOAH3 QY

[ EBHW/ YH+ RBQIV,F 2P QEXV, HOMH3 @Y

, QFRQHARQZ WM WHBESDAR |1 / LEHW/ LYHZ LODERSWH/ LEHW / LYH+ REQIV |, GF 2P QEXV
, FHOAYH3 @O WHLQRHOAYHSDO 7 KHLGRHRWYH SOIQLY GV GHG R SURYLGH DEAWRDOU-P XGHDARQWR
RILFHY HP S® HV QRHP SR HHAUHRRY DG LQEH-SHIGHOWARQALRRY | RUH A-BARCDOHYLFHDQGWR
HIFRXUDI HWHULQYHMY HONQ/ LEHW / LYH 1 RQ TXOM LHG WRFN RSWRQY 63 5V UMMMPWG\KDUAY 568 V
FDK [Z DB/ SHIRP DJFHIY DBVRUDQ. FRP ELCDARQR WHIRMHIRQ) P D EH.JUDQME XQGHUWH LGRHOAYH
SO FRIAYHD [Z OBV 7KHP O P XP QP BHUR VKOUWR 1 HZ / LEHW/ LYH* URXS FRP P RQWREN DG
9HQWUA/* URXS FRP P RQWRAN Z LW UASHRANR Z KUK [ DB/P D EHIUIQMGLY > @
P LR \XENMPWR DIV G OMRQ DG RMHUDEWWE HABIRYIMRQVR WHLGAHIYHS@O 1 RGRHP SR HH
QAURRUP D EHIWQME GAUQ D) FDBEDU HOULY DUB/KDYLQ) DYDOH DV GHAMP LGHS ROWHJIWQADMR
WK Z 06 LQH FHVR > @ LARQ BKOUWVR 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN DGO HOMUHY
* LRXS FRP P RQWRIAN LMXCE®! SXWKOQMR [ DUBY Z LAEHP DCH DYCLMEG! | URP. HWHUDXWRU] HG EXW
XQWHHGE \KDUHY RUMKDUA/ WDAKDYH EHHQ KHG EXWIHIFTXUWHG B\ / LEHW / LYH 7 KHLGRHOAYH SOIQZ LaEH
DCP LQMMUHG R\ / LEHW / LYHIVFRP SHODARQFRP P LWHZ L\ UH) DUG \R DEDLY. DUBv.J UDQMG XQEHMWH
LQFHOAYH SO0 RMHUWDQ LY DLGY.J UDQME VR \WH QRGHP S HFHAURRY  DQG/ LEHW / LYHVFRP SHODIRQ
FRP P LWH Z LOKDYH | XEERZ HJDQGE DAKRUMW VR GHAMIP LGHWHWP \V DQG FRQAMRQVR \KFK [ DBV 7KH
LQPHOWYH SOIQZ LAEH OGP LQWMIMG B\ / LEHW/ LYHVIX@ERDGR AUPRYZ IW U DUG\R DY DB/
JUDQMG XQEHWH
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LQPHOWYH SOQWR CRQHP SBR HHALHARY DQG/ LEHW / LYHIVI X@EROLG R QUHRARY Z LOKDYHI X@SRZ HIDG
DXANRUMY VR GHMUP LGHWH WP VDQG FRQAMRQYR VXK 7. LB/

/ IEHW/ LYH+ RBQIV , GF 7WDQMRIDSVERNS QYW HY/B OQ

$VWNHWP HR WHBSDAZ || / LEHW/ LYHZ LGDDOR KDYH O DUBY RAMBQAQ) XQGHWH 7 IIQAMRIDOB @O
DVGHRUEHG XQGHP 7KHESMAZ |1 3URSROG  (11HAWR WHESDAR 11 RQ2 XWEAQJ 2 UILCDO LEHW / LYH
(TAWS$Z DBV’

( TYW &RP SHODIR3 @Y, QRP DARY

$\VWNHWP HR WHBSDAR || / LEHW/ LYHZ LaKDYHE R HTXW FRP SHODARQ SO HFK R Z KIFK LV
OMMGEHBZ 7 KHI RTRZ LQJ) BE®1 UH GRVWWH O DBV \NDAZ RX@S KDYHEHH) RAMEQEQ) DVR > @
DAXP LQ) L WHESOW [ KDG RAFXUHG RQWDADMOQG LU WHWHDF HOAR WHRAMBAQ) HIXW [ DB/
Z W UASHRAR/ LEHW / LYHFRP P RQWRAN DV GHFUEHG XQGHR 7KHESMAR |1 3IRSROG ( 1THAWRL \WH
6SMA2 1 RQ2 XWEELQ 2 WILCDY LEHW/ LYH( TXW$Z DBV DERYH

1XP EHUR 1 XP EHUR \FRXUMEY
\HXUMBAREH  :© HIKWGDHDIH — DYDDEG RUIXMUH
IMKHGXSRQ H HAVHSUFHR IMKDQRHXQGHU

HHAW RAMEQEQ) HIXW FRP SHODIRQ
R RONEEQ FROWRY/ SOQV H FXQQ
ROWRY ZDUDQN ~ Z DUDQNVDQG HXUMA/LHBRMG
DQGUIKW UJKW IQFROP Q D
3MQ&DMRY D E F
( TAW FRP SHODWRQ SOQVDSSIRYHG B VHRXUW

KRTHY

[ IEHW/ LYH+ RBQIV , (F 2 P QEXV, GRHQAH
300 > @
1H //1<9% 2 g
1H //1<9% 2 2
1HZ //<9. 2 2
6HIHVS 9HQMUH/* URXS ARP P RQWRAN 2 2
6HIHV% 9 HQMUH/* URXS FRP P RQWRAN 2 2
6HIHV& 9HIMUH/* URXS FRP P RQWRAN 2 2

[ IEHW/ LYH+ REQIV , G- 7 IDQMRDGSWHN
$ AURWR H/BOQ 2
1HZ /1 /1<9% 2 2
1H /1 /1<9% 2 2
1H /1 /<9. > @
7REO

1HZ //<9% 2
1H [/1<9% 2
1H [ /<9. 2

( DK SORZ LOEHCSSWRYHG R / LTEHW 0 HADLQ W FDSCAW DV WHVRBI WRFNKRTGHUR! / LEHW / LYH
SURMRWHG6 SR 1]

( DK SOQSHP IWJIWDQNVR - RUZ W URSHPAR \KDU/R DO VHUHVR 1 HZ / LEHW/ LYH* WRXS

FRP P RQWRAN QG XQEHMWH LGRHOAYH SR 9 HOMUH/* URXS FRP P RQVRAN \XEMPWR DMQI B
DIJUHIDMaP W

7KH/ LEHW/ LYH+ REQIV , @ 7 UDQUMRCDOS VNS AW HOAB@QZ LADI RYHQWHWP VOG
FROGMRQVR [ DBVZ W URSHPAR L HZ / LEHW / LYH* URXS FRP P RQWRFN WDWZ LADEH JUDQMG LQ
FROHPRQ Z LW \WH DA HOW\R [ LB/ UHIDAQ) R \WH/ LEHW / LYH* URXS FRP P RQWRFN JUIQMG
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SURVVRWHESDAR || DVGHAUEHE XQEHE 7KHESMAZ |1 3IRSRIDT ( 11HAWR WHESMA2 || RQ
2 XNBQAQ) 2 WILQDY LEHW/ LYH( TAWS$Z DB/ DERYH $ VDUAKAV/ LEHW / LYH R QRADQAFLSDM
| XUMHUJ UDQN Z LGDEH SHIP WG XQEHWLY SOQ

7KLV EP RXQNH BFW> @KDWR 1H [ /<9. DMXEEBIXSRQWHH HAVHR RSWRQYY
DG> @KDHWR 1HZ [ /<9. DWXCEBIXSRQWHVHMBP HOAR 568 V

7 KHZ H.IKWG DYH.IIHH HIFAH SUFH UHIDM/ARBD VR RAMBIEQ) RSWRQ/ DG GRHY QRABNHLOR
DFFRXQB 68 V Z KK B\ WHUQDMUHGR GRAKDYHDQH HIAVH SUFH
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6(&85,7<2: 1(56+,32) &(57$,1 % 1(),&$/ 2: 1(56$1' 0$1$* (0 (17

3LR) RLP D6HRXUW 2 Z GHUKIS R & HIBIQYE-CHIADCR Z GHVR / [EHIN/ LYH

7 KHI RORZ LQ) \BEGIVAN | R L RUP DARQ FRGAH.QIQ) WH VAP DIMG EHH LALDORZ GHIKIS R HOFK
SHIRQRUHMY Z KR LVH SHAMG\R EHH LALDD RZ QP RIHWDQI LYHSHFHAR \WHRAMEQEQ) KOUVR
1HZ / [EHW/ LYH* URXS FRP P RQWWRFN LP P HADMD | RTRZ LQ) WHFRQXP P DARQR WHESMA2 |1

DWAP LQ) WDARHBSIV2 || RFFXUHGRQ> @ $ @R XK LQ RWP DARQLY EDHG RQ SXEQFO
DYOLOEG | LAQIV XQBWRKHEZ MHNGRZ QWR/ LEHW 0 HADRU/ [EHW/ LYHIURP RMHIVRXURHY

8 QDWRKHZ VHIQEFDMS WHSUR | RJP DVHRXUW RZ GHIKLS LQ RUP DARQIRUL HZ / LEHW / LYH* URXS
FRP P RQWRAN KDV EHHQ HMP DM EDVHG XSRQRAMBQAQ) WRAN LG RP DARQIRU/ LEHW / LYH* URXS
FRP P RQWRANDVR > @ DQG LQWHFDHR SHFHQBIHRZ GHIKLS LQ RP DARQ KDVEHHD
HP DMG EDHG XSRQ> @KDWR 1H 1 /<9$ > @KOWR 1H / /<9 %DG> @KOWY
RL1H //<9. H SHAMGWREHRAMBOAQ XSROWHFRQXP P DARQR WHESMAR I Z KIFK H FOGH/WH
P SCAAR H I / LEHW 0 HADHTXW [ DB/ DAXP LQ) WDAKHESMA2 || RFFXUHGRQ> @ @

6R I DUDVLYNGRZ QWR XV \WHSHIRQYLQAFDMSEHBZ. DUHH SHAMG R KDYHVRB! YRQ) DG AVSRMYH
SRZ HJZ 1V UAVSHRAR \WHVKDUWY LOAFDMG DVRZ GHG B\ WHP H FHBWDY RMHLZ LVH WG LQ WWH CRAMVAR WH
IEG®

$P RXQADQG 1 DMUH SHRQNV  9RMY
ROUHHIADR ZQUKS R6HIW  3RZHJ

1 0P HDQG$ GALHWR YHHIAD®R ZQHU 70MBIR 6HUEY LQWRA\DBY
>RKQ& 0 DRH 1HZ [ /<9% > @ > @ > @
FR/%&&%@ 1H /1<9% > @ > @
(QOZRRG &2 @ 1H /1<9. > @ > @
> @ 1H [ /<9% > @ > @ > @
1H /1<9% > @ > @
1H [ /<9. > @ > @
> @ 1H [ /<9% > @ > @ > @
1H [ /1<9% > @ > @
1H //<9. > @ > @
> @ 1H [ /<9% > @ > @ > @
1H //1<9% > @ > @
1H //<9. > @ > @
> @ 1H [ /<9% > @ > @ > @
1H /1<9% > @ > @
1HZ [ /<9. > @ > @
> @ 1H [ /<9% > @ > @ > @
1H /1<9% > @ > @
1H //<9. > @ > @

3LR) RP D6HRXUW?2 Z GHUKIS R 0 DQDIHP HOAR / LEHIN/ LYH

7 KHI RORZ LQ) \BEGIVAN | R L RUP DARQ FRIFH.QIQ) WH HWNP DIMG EHH LALDORZ GHKIS B\ HIFK
SHIRQZ KR LVH SHAMGWRVHLYH DV D QUHRRURUQIP H5H HOMWHR | LFHUR / LEHW / LYH DQG DOSHIRQ/
H SHAMG\R \HLYH DV D QUHRRURUH HRAWYHR I LFHUDVDJURXS R \KDUWVR 1 HZ / LEHW/ LYH* RS FRP P RQ
WRANLP P HADMD | REBRZ LQ) WHFRQXP P DIRQR WHESMA2 |1 DAXP LQJ \WDAKHESM || RFFXUHGRQ
> @ 7KHSWR | RUP DVHRXUW RZ QHYKLS LQIRP DARQIRUL HZ / LEHW / LYH* URXS FRP P RQ
RN KDV EHHQ HMP DIMG EDVHG XSRQRAMBEQ) WRAN LQ RUP DARQI RU/ LEHW / LYH* URXS FRP P RQVIRAN
DVR > @ DG LQWHFDHR SHIFHQEIHRZ QHIKLS LQ RIP DARQ KDVEHHQ HWP DMG
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EDHGXSRQ> @KODWR 1HZ [ /<9% > @KDWR 1H | [ <9%DXG> @KDHWR
1H //<9. H SHAWMGWREHRWWMEQEQ] XSRQWHFRQUXP P DARQR WHE6S@AR || Z KIFK H FXGHVAKH
P SCPAR H MM / LEHW 0 HADHIXW 7 DB/ DAXP LQ) WDAKHGE6 SOA2 |1 RFEFXUHG RQ> @ @

7KHSWRIRWP DVHRXUW RZ CHIKLS L.QRWP DARQIRUL HZ / LEHW/ LYH* URXS FRP P RQWRAN UH GRW\WH
H SHAMSWHDKF HOAR HDXAW LCRHOMYH Y. DBV IQWHESO2 |1 DV\XP P D] HS EHBRZ

$ HFK KRTHUR DQRWLGDD LEHW / LYHROWRQ RAWMBQAQ) DAKHESMAR [ ( 11 HAWHT [P HZ LaD
UHFHYH LQVXEVMMARQ | RIVKAK RUJLGDO LEHW / LYHRSWRQ D/ LEHW / LYHRSWRQ Z KHIE\ \WH
H HAVHSUFHR DG WH QP EHUDQGVHUIHVR \KDUYR 1 HZ / LEHW / LYH* URXS FRP P RQWRAN
\XEMPAR \WH/ LEHW / LYH ROWRQZ LAEHWH\LP HDV\MRVH DARFADMS Z (W \WH RUILCDD LEHW / LYH
RSWRQLY DG SURNRWHESDAR || DQG H AHBWDY GHVRUEHS CERYH DEIRMHWP VR \WH/ LEHW/ LYH
RSWRQ LGFOAQ) 1RUH CP SBI WHYHMQ) WP VWHIR Z LGD LQ DIP DMIDOUAGHRN EHWH\CP H
DV/WRHR WHRIWLQDD' LEHW/ LYHRSWRQ DG

$ HFK KRGHUR DQRWLCDO LEHW / LYH5 68 RAMEQAQ) DAKHBESDAR |1 ( 11 HARH7LP HZ LAU-AHYH
LOVKEWMIMARQ | RUVKFK RIWLQDD' LEHW/ LYH568 D/ LEHW/ LYH568 Z KHIHE\ \WHQP EHIDQG
VHIH/R \KDIAVR 1 HZ / LEHW/ LYH* URXS FRP P RQWWRAN \XEMPWR VWK / LEHW / LYH5 68 Z LaDEH
WH\CP HDV\WHQXP EHUDQGVHIHYR WKDUWAVR / LEHW / LYHFRP P RQWRFN \XEWMPR \WH

RUWILCDY LEHW/ LYH568 DQG H AHSWDV GHVAIEHG CERYH DIORMHMAP VR \WH

/ LEHW/ LYH568 V LQFOAQ) |RUH CP SB WH YHVAQ) WP VWHIR Z LGD LQ DIP DAMUIDOUHSHRW
EHWHVCP HD/WRHR WHRUILCDD' LEHW / LYH568 ) RUDGAWREDOLQ RUP DARQ VHH2 7KHBESMAR |1
URSRIC  (IIHAAR WHBESMAR |1 RQ2 XA 2 WILGDY LEHW / LYH( TXW$Z DB/

6KDUVR 1 HZ / LEHW/ LYH* URXS FRP P RQWWRAN DvCSSOFTEG! MXCEBIXSRQH HIAVHRUFRQYHMRY
R RSWRQY Z DUDQN RUFRQYHINED VHRXUMA/ RUWH YHMQ) R 5 68 VWDAZ HIHH HIRVCEG! FRQYHWEGIRU
ZRX@GYHMWRQRUZ MO GO VO WL @  DHLGFOGHELQWHWEGIEHERZ DvEHH LADWm
RZQGHGE\ WHSHIRQKRTEQ WHRSWRQY Z DUDQN FROYHWEGIVHREXUMEV RUS 68 VI RUWHSXUSRHR
FRP SXWQ) WH YRWQ) SHIFHOD H DQG SHRHQEIHRZ GHIKLS R WDASHYRQ DQG | RUWH D)) UHI DM SHAHQMIH
H SHAMG\R EHRZ GHGE\ HIFK SHYRQZ KR LYH SHAMG R VHYH DVDAUHARURUH HOMWHR ILFHUR / LEHW
/ LYHDVDJIURXS EXWIUH CRAN-DAG D/ RAMBGAQY | RUNHSXSRHR FRP SXUMY) WH SHFHOBIHRZ GHIKLS R
D0 RMHILQAYIGOOSHIRQ

6R1DUDVLYNGRZ QWR XV WH SHYRQVIQAFDMS EHBZ DUHH SHRAMS R KDYHVR®! YR QG AVSRMYH

SRZ HUZ W URVSHRAVIR WWH\KDUAV LQAFDAMG DVRZ GHGE\ WP H AHBVIDY RMHLZ LVH WEAMG LO WWH GRIM/ VR \WH
\IEG!
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$PRQAQGIDMH  3HAHQN 9RMY
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1HZ [/ /<9. > @ > @
" HHN&KDQJ 1H /1 /1<9% > @ > @> @
" ILHAR 1H 1/<9% > @ > @
1H /1<9. > @ > @
&0 9RIHD 1H [ /<9% > @ > @> @
Ml 1H/<9% > @ > @
1HZ [/ /<9. > @ > @
" DNG- $ ) GZHY 1HZ 1 1<9% > @ > @> @
" ILAR 1 1/<9% > @ > @
1H //<9. > @ > @
%@ XUV 1H //<9% > @ > @> @
UL L 1 1/<9% > @ > @
1HZ [ /<9. > @ > @
&KDG5 + RIQIVZ RN 1HZ //<9% > @ > @> @
SUMGNQG&KIH ([ HRXWYH2 11LIEHJ 1HZ 1 /<9% > @ > @
1H /1<9. > @ > @
%4DQ- : HIBIY 1H [ 1<9% > @ > @> @
&KH $FFRXQMY 211IFHJ DG 3UCASD ) DA, v/ /29 0s . @ —
2IIAU 1HZ //<9. > @ > @
S5HH : 1@ 1H 11<9% > @ > @> @
&KIH / HIDR I IFHJDQG&KIH $ GP LQVADAYH2 [1L1RH) 1H //<9% S @ > @
1H /1<9. > @ > @
$ @ALHARY/DQGH HXOWWHRIEHWDVDIWRXS  SHIRYY  1HZ //<9% > @ > @> @
1HZ [ /<9% > @ > @
1H [ /<9. > @ > @
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&(57%,15(/$7,216+,36%1' 5(/$7(' 3$57<75$16$&7,216

, QFRQHARQZ WM WHBESMAR 11 / LEHW/ LYHH SHAWWDAWERIGR QUHRRY Z LEDERSWDI RP 0O
Z UWMDSRIA |RUWHUYHZ  DBSURYCORUUDMLFDARQR DQ WIQLERARQY RUDUDQ) HP HONLQYROLQ) UHIDAMG
SO ) RIBZ LQ) WHESIW2 || DOR / LEHW/ LYHVAURRY H HRWYHR I LFHY DG HP SEA HAVZ LQEH
\KEMPNR \WHSRIP. DQGZ LQEHDWNHG R SURP SWD UHSRUADQ. \VXFK UHIDMG SOV WDQDPRRY / LEHW / LYH
H SHAWWDAKHI RUP DOZ UMKO SRIA. Z LOSURVIGHWDAI DAUHRRURUH HRXWYH R | LEHUKDY DQ CRXOORU
SRMMOFRQ QPR LOMIMWYZ KLFK LOFOGHVEH.Q) DSDUY R DSURSRVHG2 UHIMG SHIRQWIQLPARG DY
GHIGGE WP R SHXDMRQ6 .  WHAURRURUH HOMYHR | LFHIWKRXGE SURP S LQRP \WH
SHIRQGHLIDMGE W ERDG R DEAUAW\XFK DRMOORUSRMOMIOFRY QR / LEHW / LYHH SHRANV\KDARH
| RUP DOZ UMM SROR Z LAXDOR SURYLGHWWDACR UHIDAMG SOV WDQUPARQP D, EHH I HRAMGE / LEHW/ LYH
Z IWRXVWNH CBSURYDOR WH DXAWARP P WHR LW ERDLG RUDCRMHULGE-BHIGOAERG. R IWERDG G (DMG
VR DEAUHW\XFK CRMDORUSRWOAOFRQ QRN / LEHW / LYHDOR H SHAW\WDARUHRRY Z LADEH DINHG VR UPXAH
WHP VHYHYIURP D) QVPXWIRQRUGHAMRQE\ \WHERDUG RUD ERDLG FRP P LWHH \WDNQYRYHYRUDH HRV\WHU
SHIRQEO EXMGHWRUSUR HMRIOQMMN

5 HDWRQKISVOHR HHY/ LEHUV/ LYHDQG/ IEHIVO HAD

) RIBZ Q) WHESI2 || / LEHW 0 HADDQG/ LEHW/ LYHZ LORSHDMIQE-BHIGHO® DG CHWHUZ LaD
KDYHDQ RZ QHIKLS LOMMHMNQWHRMHU , QREHWR IRHQFHIOR WHRYIRLQ) UHDARQKLSVEHE HD
/ LEHW 0 HADDQG/ LEHW/ LYHD \WUWHGSMA2 |1 DGR SURYLGHP HFKDQMP VI RUDQRGH® WIQMRY
/ LEHW 0 HADDQG/ LEHW/ LYHDHHOMIQ) LOR FHYBQDIUH-P HOW WHWLP VR Z KLFK DUHVKP P DU HGLQ
WHVHRARQ32 - $ JUH-P HOW5 HIDMY) \RWHESDAR [1” EHBZ |, QDGAMRQ / LEHW 0 HAD DOARLSDM/HOMIQ)
LOR 1URP WP HVRWP H DI UH-P HON DG DU HP HOVZ W/ LEHW / LYHDQGFHMBOQR LW UHIDMG HOMAKY 1Q
FROCHAIRQZ WK DOGLQWHREGDY FRUHR  IWEMCHN

3URR\WHFRP SBURQR WH6ESMA2 || / LEHW 0 HADRZ Q/D HIXUW LOMMHMNGQ/ LEHW / LYH
$ JUHP HOWS HIWQ) \RWHBSDAZ 11

5 HRUDQ] DIRQ$ JUHP HQW

$ FRS\ R WH? IRP R’ 5HRUDQ] DIRQ$ JUH-P HONV\R EH LB DV DQH KLEWYR WH UHI MADARQ
WP HOAR Z KLFK WLYSURT\ WP HOARWFH SLRSHRUV | RUP VD SDUN7 KHSURMMRQVR! WH? IRUP R
5 HRUDQ] DARQS J UH-P HIADUHH WM YH DQG CRAHDMO \KP P DU] HG $FFREQIO WIV\KP P DU GRAVGRW
SXUBRUWYR EHFRP SGMDQGP D QRVRQELQDMR WHIQRP DARQDERXWKH? IRPP R’ 5HRUDQ] DIRQ
$JUH-P HOARDWY LP SRUBQAR\ RX : HHIFRXUDJH\ RX R UDGWWH? IRPP R 5 HRUWIDQ] DARQS$ JUHP HOW
FDUHXQ LQLWHMHN IRUD P RIHFRP SBIMXQE-OMIGAQ) R WHS HRU DQ DARQS JUH-P HONKDNAH SDUAHY
H SHRWR HOMULOR

SURR\WHFRP SBURQR WHESIW2 11 / LEHW / LYHZ LOHIMILOR \WHS HRU DG DARQS$ JUHP HONR
SURYLGHI RU [P R RMHUMAQIY WH SUGASDORRSRIDMWEQDRMRQY BHTXLLHG VR H I HRAKHESDAR 1 FHIRO
FROGMRQY VR WH 6 SMAR || DQG SUIRIMRQVIRYHLOQ) WH UHIARQWKLS EHE HHD/ LEHW / LYHDQG/ LEHW
0 HADZ LW UASHWR DG UHAXAMY | URP WHBSDAR |1

7KH5 HRUDQ] DARQS JUH-P HOAZ LADSURYLGH\WDASURWR\WHGSMA 11 ( 11HAWH7LP H / LEHW 0 HAD
Z LODADQY HMR/ LEHW / LYHWH/ LEHW / LYHS$ WHVDQG/ [CELOMY 7 KH5 HRU DG DARQS$ JUHP HOAZ LADOR
SURYLGHI RUP X\WDOLQE-P QU LFDARQREQDARYY Z KIFK DHGMIQHG VR P DNH/ LEHW/ LYH LGDGALDI
UASROLEG! | RUVVEWEIQADTD DIR WHOCELONA/WDAP D H IMAHIAMY R WH EXMQHAHYLGFOGHGLQ/ LEHW
/ LYHDARHWP HR WH6ESDAR |1 \VRIHMHUZ W FHYBLQ RMHVSHAL LHG QDELOMHY Dv/Z HTDY| RUDCACELDMY
LPXUMHGE\ / LEHW/ LYHDWUWHGSDAR | DQGVR P DNH/ LEHW 0 HADI LQDQALDID UASRQUE®G! I RUDD
SRAMMDOICELAOMVR / LEHW / LYHZ KLFK DUHCQRAHIDMG\R/ LEHW / LYHIVEXMGHAHY LFOAQ) 1RU
H CP SB DO QCELOWHYDUMEQ) DVDUAKGONR / LEHW / LYHKDYQ) EHHODWXEMADY R / LIEHW O H3D
VR HAHUZ LW FHYBLO RMHUVSHAL LHG QDELOMHY 7 KHVHLQG-P QU LFDARQ REQI DARQVH FOGHDQ. P DAY
UHDAQ \VRVE H/ ) RUDGHAUSWROR WHDIRFDARQR W UHDWG REQIDARY SBDHVHEH32 70 6KDUQ
$ JUHP HQV EHBZ

, QDEAMRQ WH5 HRUDQ] DARQS$ JUHP HWZ LASURVIGHI RUHCAK R / LEHW / LYHDQG/ LEHW 0 HAD\R
SUAMAYHWH FRQ LGOWDOWY R DOFRQ LGHOAWDCRUSURSUHAY LQ RUP DARQR WH RMHUSDW | ROWHE&RQIHJ
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R ILYH\ HOW/I ROBZ L) WHE SO (1 RUMWUHH\ HOLY | RTBZ LQJ WHAMWRKUHR VKAK LQ RUP DARQ \KEMPNR
PXRP DU H AFBWRYY LGFOAQ) AVFRKUHYUTXUHGE, @ FRXUOWARGHURUI RYHLGP HOAHI XADARQ

7KH5 HRUDQ] DARQ$ JUHP HOWP D EHWMIP LCDMG DQGWHBSI2 |1 P D EHCEDQERQHS DAIQ. WP H
SURVVRWHESDAZ |1 ( [THAYH7LP H B\ DOGLOWHVRBIAVFUHAROR WH/ LEHW 0 HADEROGR QURRY

, QVKFK HYHQVGHWH/ LEHW 0 HADQRU/ LEHW / LYHZ LaIKDYH CCELOWAVVR 0. SHYRQXQEHUWH
5 FRUDQ] DARQS$ JUHP HOARUDQ  REQDARQWR H | HAAKHBESMAZ 1|

7KIVAKP POY LVTXDDLHG B U4 HIHIFHVR WHI XEW WR \WHS HRUDQ DARQS$ JUH-P HOVDIRP R
Z KIFK IVVR EHI LB DVOQH KIEWWR/ LEHW / LYHIV U VADARQWEMP HMWRQ) RPV6 R Z KIFK WLVSUR \
WEAP HIACRWFH SUIRSHRUMVI RP VD SDW

700 6KDUQ) $IUHP HQV

$ FRS\ R WH? IRPP R” 700 6KDUQJ $JUH-P HONV R EHI LG DVDQH KLELVWR WH UH) LAADARQ WP HON
R ZKIFK WMVSUR\ WP HOACRWFH SURVSHRMVIRUP VD SDUN7 KHSURYIMRQVR WH? IRLP R” 70 6KDUQY
$IUHP HOADUHH WM YH DQG GRAFDMO VKPP DU HG $FFREQIO \MLY\KP P DU GRHVCRABXUSRUAR EH
FRP SBIMDQGP D QRAVFRQBLQ DR WHLQRUP DWRQDERVINH? [RIP R™ 70 6KDUQ) $JUH-P HOAKDAY
LP SRUDQAR\ RX : HHIFRXUDIH\ RX VR UDGWHS IRP R™ 70 6KDUQ) $JUH-P HONFDUH XAD LQLIWHOMMN
IRUD P RIHFRP SOYWIXQEHMEQAQ) R WH7D] 6KDUQ) $JUHP HOAKDWAH SDUMYH SHAAR HOMUILOR

, QFRQHARQZ WM WHBSDAR |1 / LEHW/ LYHDQG/ LEHW 0 HADZ LOHQMIQRWH7E 6KOUQ)
$ JUHP HON7 KH7D 6KDUQ) $ JUHP HQAHHDED DERDMARE HY B EHH W [ WPV DOGVY  UHDMG
GWH/EHE HHY/ LEHW 0 HADDOG/ LEHW / LYHLQDP DOCHIFRQUMAMAZ LW WHE \KDUQ) SROAHVR
/ LEHW 0 HADIQH | HABURUWRWHBSMAR 1 Z WE HV \B EHH IWDQGMY WP \ DMIEXVBEGA R WH DAHN
QOELOMAY DOG CRRYMHY DRIEXWMG VR WH) RUP XD2 GH* URXS EHQ) DIRFDAMG\R/ LEHW 0 HAD DOGY HY/
WY EHHIWDQGMY WP V DRIEXVEED VR WH DWHN QCELOWAHY DQG DRAYMEY DRIEXWG\R WH/ LEHW / LYH
* URXS EHQ) DORFDMG\R/ LEHW / LYH , QDEAMRQ WH7O 6KDUQY $ JUHP HOAFOGHY DEAMRETO
SIRMRQY VRP HR! Z KLFK DIHCRWSHA LFD® DEAHMAGE. WH/ LEHW 0 HADWY \KDUQ) SRIFH/ HDAMG
VR\WHP DQCHULQZ KIFK DO \Bf HVRMY  UHIDMG GRAHYDUMCQY 1URP \WHBSMAR || DvZ HIDVIURP SURU
WDQUCPARQ/WDAKDYHEHHQH [ HAMG E\ / LEHW 0 HALD DQG IW\XEMADUHY Z LOEH DURFDMS EHE HHDWH
SOV DQG SURYLGHY UAMAIRRYH FRYHZDON LOMOGHG VR SUMVHYHWHE | UHWHDR HOAR WHBSDA2 |1 7KH
ICLOUHE, DS R FRP SO Z LW LW UWIRAYH FRYHIDQNVP D FKOQI H\WHJ HHDCOGRADARQR \Ef HY \E
EHH IWDQGMY WP VEHE HHQWH SOV UHDMG VR WRHWIQLPARQY 7KH7E 6KOUQ) $ JUH-P HOADGR
SIRYLGH | RUWH DI UHHP HONV EHE HHD WH STUAHY UHDMG VR WH I LOQ) R\ WMDY FROURCR Wi DXAW
FRRSH.IDARQROWY P DAMY UHMOMRQR W UHFRBY LGP QU LFDARQ COGRWHAE P DALY

5HHHFHVIQWAKP PDY L VRWHWMP V] RUM H/P HDQ8 6 | HEHIDO WM GRFDODQG | RUHIQMY HY
DvZ HID/DQ LQAMMWSHDOMY DEAMRQ/\RVY RUDGAWRIDODP RXQNLQUASHAWR \XFK VI HY LU VR WH
WP VB[ UHDMG GWHY/UH HY\R FHIBQ GWH/DUMEQ) [URP \WHI DLOUHR DWDQCRAMRQWR TXDM\ DYDY 1UH
WDQLPARQIRUS 6 |HEHDOLGFRP HWEL SXUSRAY UL VRWHWMP FRP SHQDRL HNXAW LOMPXVUA HY\R
RSWRQY WREN DESUHALDIRQ UKW UHAMFMG VAN UHMMPWG WREN XQW RURWHUMP LMUUIKWZ WK UASHRW
VRWHHDW R DQ HMY WDADUHJI DM RQ RUSURUVR WHB SIA2 |1 CDMLO FROGHARD Z WK HP SER HH
LQE-BHIEHWRQAIRRURUGUHRRUARP SHODIRD LY RWHWLP 2 @/ LEHIVO HADFRP P RQWRAN UH HY\R
/ LEHW 0 HADIVSUHYRA® RAMBEQ) VHIHVR FRP P RQWRAN G DMG DVEHIHVS / LEHW 0 HAD
FRP P RQWRAN 6HIH/%/ LEHW 0 HADFRP P RQWRAN DQG6HIHYE: / LEHW 0 HADFRP P RQWRAN | RUDQ
W CEGISHIRG RUSRMRQWHIR  EHILGIQ) DARUD\MUWHH [ HRRHWP HR / LEHW 0 HADV UFRDAI LFDARQ
R IWFRP P RQWRFN LORWIFN.G) WRAWLQ$ SUO WH 5 HROWLFDARD DOGHIAQ SURIMR\KK
RANIVUHEHL) COARQ DY WH/ LEHW ) RIP X2 CHARP P ROWRN Y \RWH\MP / IEHINV) RP XD2 CH
FRP P RQWRFN UH HYVR WH/ LEHW ) RUP X@D2 GHFRP P RQWRAN DQG | RUDQ. W CEGISHIRG RUSRMRQ
WHIR  HIEQ) SURMR \WHUHEMI QDARQR VWXFK WRAN DYWH/ LEHIV ) RUP X2 CHFRP P RQVWRAN DQG
EHILQQQ) DARUDWUMH 5 HFOWILFDARQ WH2 @B/ LEHW 0 HADARP P ROWRAN DQG YL \R\WHWMP
2@/ 0 & FRP P ROWRAN UH HY\RWHFRP P RQWRFNR! / LEHW 0 HADSURUWRWH 5 HRODWI LFDARQ

, QDEAMRY UH HHFHVIQWIVAXP P DY R \WHBSQERJIWRXS P HIQ | RORZ LQJ) WHESMAR 11 ( 11HRARYH
7P H / [EHW/ LYHDQG IW\KEMADUHY 0QG UH HIHIAHV R \WH 6 SO& REMQHNIJHHDD P HI

$ Z W UASHRARDQ W SHIRG RUSRURQWHIR  EHILQQQY DARUDIWUMEHH I HRRYHWP HR \WH
5 HRODWL LFDANRQ DQG HIAQ) DARUEH RIHWHGSMA 11 ( 11 HAMYHT7LP H \WHEXMGHWHY DRHVDQG
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QCELOMHV\WDAZ HIH DMIEXMG VR WMH/ LEHW / LYH* URXS GXUQ) VKK SHIRG RUSRIMRQWMHUIR
BEXWRQD Z KLBIVKFK EXMQHAHY DAVHN DQG ACELONAY Z HIHVR DMIEXMS QG

¥ ZIWUHASHARDD W SHIRG RUSRWRQWHIR  BHILQQAQ) OWUWHGE6SDA2 1| ( I THAWH7LPH D
SRWWHEHP SWRQSHIRG  \WH EXM(HAMY DAHN DG ACHOWHV R WHGE SDMER JURXS

) RUSXSRHVR WH7L] 6KDUQ) $ JUHHP HOMGR DAVHVDQG QDEOMAVR / LEHW 0 HADIRUSHIRGY RU
SRURQVWHIR  HIAQ) SURVRWHH [ HRAYHWP HR \WH5 HRIDWA LFDARQ DUH DAIEXAG VR WHE SOER
BXMCHN

5 HHHFHVIQWV\XP P DY WRWH/ LEHIVO HADJIWRXS P HIQ | RIRZ LQ) WHESDAZ |1 ( [IHARYHT7LP H

/ LEHW 0 HADDQGIW\XEMADUHY DG WH HHFHWRWH/ IEHIWO HEDEXMCHNVIHHIDm P H L ZLWM
UASFWRDQ i SHIRG RUSRMROWHIR HIAQ) DARUEH RHWHGESDAR I ( 11 HAYH7LP H DSUH

UHEP SWRQSHIRG  WHEXMQHAHY DAHNVDQG ACELOMAVR! / LEHW 0 HAD DG IWAKEMADUHY RMHKDQWH
6SMER BXMGHWDVR WFKWP H DQG L Z W UASHRWR DD SRUALHE-P SWRQSHIRG WHBXMQHAHY DAHN
DOG ACELMMAVR WH/ LEHW 0 HADJWRXS

&HIHOR WH\XEMADUHY FROUEXMGWR/ LEHW / LYHLQFRQQHAMRQZ W \WHESDAZ 11 WHE ROMEXWG
GXEMADULY PXUHQ® MLQZ LW/ [EHW 0 HADLQWHILOQ) R DFRQRICDMSUAMQIRUS 6 |HHIOGFRP H
W SXUSRVHYDQGDOR MRLQZ WK/ LEHW 0 HADLQWHILOQ) R AHYRQFRORIEDMS FRP ELGHG DOGXQMIY
UAMLQY| RUWBM GRFD0 QG RILIQMWY  SXUSRVY + RZ HYHJ JHHDI |RMY SHUIRGYEHILQRQ) DWWUWH
6SM2 11 WHHWWEMADUHVR / LEHW/ LYHZ LOQRAWRLQZ LW/ LEHW 0 HADIQWHILOQ) R | HIHDO VT
GFOORUIRIHIQFRQRICDMS FRP ELGHG RUXQURY VB UMM/

8 QEHUWH7L 6KOUQ) $ JUHP HOAY LEHW 0 HADLYQCEG RUWHE HY GAMP LGHS Z IWRAWHI LG \R
Wi EHHIW DORFDAG\R WDV UGE-G T LUME. DQ VB EHH LW DERDMG R MGG WHDE, 0Q Wi EHGHIW
DERFDMGR/ LEHW / LYH VRKH H \WQAUKFK EHH LW DUHQRWLLAKVHG B\ / LEHW/ LYH DQGP XWABD \XFK
[ H/ DV\R UH3FHG VR \WH DSSOFCEGIVE  DOWRUM RUVR/ LEHW/ LYH Ll / LEHW/ LYHLY UHSRQUEGIIRU
SU-BDUQ) WHDSSOFCEGIVY MM DQG/ LEHW 0 HADLVAODE® I RUSD LQJ / LEHW/ LYHIRUDQ Wi EHH LW
DERDMGR/ LEHW / LYHWDADUHXVHG B, / LEHW 0 HADWR UHBFHWWHE, HY DSRFDAMG \R LW LP LaLD
/ LEHW / LYHLY QCEGH | RUWHE HY GHMP LQHGZ WRAWGHIDLG\R MY EHCH LW DSRFDAMG\R/ LEHW / LYH DV
UBEGILUME DO\ EHH LW DIRDMGWR MIGGWHDE, D) Vi EHCH LWDERFDMG\R/ LEHW 0 HAD \R
WHH WOAKRK EHH W DHQRWLIMKVGE\ / LEHW O HAD DQGP XWED WKAK S B/ D/AR BBFEHS VR \WH
DSSOFCEGIVE] DXANRUMY RUVR/ LEHW 0 HAD Ll / [EHW 0 HADLY UASRQLE® | RUSU-BDUCQY \WH DSSIFCEGIVY
UAMO DOG/ LEHW/ LYHLVQDEG!I RUSD LQJ / LEHW 0 HADIRUDQ Wi EHH W DSRFDAG\R/ LEHW 0 HAD
WDANLHXVHG B / LEHW / LYHVR UHGKFHWHME HY DIRFDMG R LW

* HHD® i B/ GHMP LCHEZ ARG \VRME EHOH W IRUDQ W SHIRG RUSRMRQWHIR  \KD®D
EH DIRFDMG EHE HHY/ LEHW / LYHDQG/ LEHW 0 HADEDHE RQWHWY CEGILGFRP HRURKHUDSSOFCEGI WP V
R \WH6 SOE R EXMGHWDQGWH/ LEHW 0 HAD EXMGHW WDWFRQUEX\M VR VKA VB HY DQGVE EHH LW\KDED
EH DSRFDMG EHE HHD/ LEHW / LYHDQG/ LEHW 0 HADEDHE RQWHERWHY FUHAW RURKHDSSOFCEGI WP V
R \WH 6 SOE R EXMGHWDQGWH/ LEHW 0 HAD EXMGHW WDNVFRQUEXMVR VKA VB EHH LW LQHCFK FDH DY
GHMP LGHGE / LEHW 0 HADLQIWUDRIEGIQVFHARY

6 SHADODIRDWRQ UKV ESSO  KRZ HYHJ DVIRTBRZ V

$ / [EHW/ LYH\KDOEH DORDME 00 I HYOQGWY  UHIDMG G WDNHXOVURP WHESMAZ 1| H A-BW
WDW LEHW 0 HAD\KD@EHDIRFDAMGDQ. \XFK VB HVRUME  UHIDMG GRAHVWDVL. UMXEBUP DUO
IR LQAYIGOM RULQWHDIJUIDM DQ EUIFK RUGRQ SHURP DGFHE / LEHW 0 HADR Q R LW
UAIPAYHFRYHDQN GAFUEHGEHBZ RU I BWXOVURP 6HAMRD  H R WH&RGHIBSOLQ) R \WH
6SMA2 [| D/DUAXOR WHESMA2 || EHQ) SOWR DSMQ RIMAIHVR UHIDAMG WIQLPARY SXUXDQAR
Z KIFK RHRUP RHSHIRQVOFTXUWHD  SHIFHQARUI UDMULQMIAWP FDXUGE. YRMRUYDOH LQWH
WRFNR / LEHWO0 H3D

1 / LEHW/ LYH\KDOEH DORDMG 00 \Bf HVOQGMWY  UHIMG GRAH/ \WDAXOVURP \NH/ LEHWW 6LLIXV
0 +REQVESIM2 || H FHEWKDAIQ \XFK VB HVDQG\Y  UHIDMG GRWHVWDVL. UHXEBUP DUO
IURP LQAYIGOM RULQWHDIJUIDM DQ EUHIFK RUGRQ SHIRP DGFHE / LEHW 0 HADIRWRZ Q)
WH/ [EHW BLUXV; 0 +REQIVESMAZ Il R DQ R / LEHW 0 HADVFRYHION SXUNOQNR WH\E
\KDUQ) DI UHHP HONHOMUHG LOR ERE HHD/ LEHW BLUXV; 0 + REQIVDQG/ LEHW 0 HADLQ
FROGHARQZ LW
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WH/ [EHW BLLXV; 0 +REQIVESIAZ Il RU LL AWXOVURP 6HAMRY  H R \WH&RGHIBSOLQ) W
WH/ [EHW BLUXV; 0 +REQIVESDAZ || DVDUAXOW \WH/ LEHW 6LUXV; 0 + REBQIVESDA2 1
EHQJ SOWR DSOQ RUVHIH/R UHIDWEWIQLPARDY  SXUXDQWR Z KLAK RQHRUP RUH SHYRQYCFTXUH
D  SHAHARUJUDMIOMAWP HDXUHGE. YRMRUYDOH LOWHWRANR / LEHW 0 HAD\KODLQ
HOFK FDWH EHDERADMG ERE HHD/ LEHW 0 HADDQG/ LEHW / LYHSURSRMRCDMY EDHG XSRQ LOWH
FDHR / L[EHW 0 HAD \WHDJJU-I DMP DUNANFDSMET DARQR! / LEHWW ) RP X2 CHFRP P RQVRAN
DQG LQWHFDHR / LEHW / LYH WHDIJ UH) DMP DUHAFDSMMID] DARQR / LEHW / LYHFRP P RQWRAN
LOHIFK FDVH GHMIP LGHE EDVHE XSRQWH YROP HZ HJIKWG DYHIDIH SUFHI ROWHKDUAVR ) 21
RUWHWKDUVR / /<9. DvISSOFTE®! RYHWHI LWRUHWIAQ) @D VIRGRZ LQ) \WHFRP P HF-P HOW
R UHIXOUZ D WOEQ) R HIFK \KAK VHIHVR WRAN DVWMUWHCEDMR WH/ LEHW BLLUXV; 0 + RBQIV
62 11

¥/ IEHW 0 HADDQG/ LEHW/ LYH\KDEHIFK EH DORDMGS D SURSRWRDM CP RXQVEDHG XSRQ LQWH

FDHR / LEHW 0 HAD \WHDJJU-I DMP DUNAANFDSMIT DARQR! / LEHIWV ) RUP X2 CHFRP P RQVRAN
DQG/ LEHW BLUXY, 0 FRP P RQWRAN DQG LQWHFDHR / LEHW/ LYH WHDIJ U DMP DOV
FOSLMID] DARQR / LEHW / LYHFRP P RQWREN LQHIFK FDVH GHMUP LGHGS EDVHG XSRQWH YROP H

Z HIKWGDYHIIHSUFHI ROWMHWKDUWVR ) : 21. \WHWKDUWR 6HINVE / IEHW BLLXV; 0 FRPPRQ
WRFN SCUYDOH SHAKOH / 6; 0. RUKHWOUVR / /<9. DV/OSSOFTE®! RYHWHI LOKMKUH
WDAQ @ VIRIBZ LQ) WHFRP P HFH-P HOAR UHIX@UZ D WBAQ) R HIFK \KFK VHIHVR AN DU
WHEMR \WH5 HFOWI LFDARY R D) VE HVRUGRWHYUAKGMY) 1URP L WH'5 HRIDWAI LFDARQ | LAY
WRTXOD\ DVDURJIDY] DARQZ MMOQWHP HOQQJ R 6HAMRY D R WHERGH L WHW-DF HQV
IRUS 6 |HEHDOLGFRP HVEf SXUSRAY R 0Q R/ [EHW 0 HADWWIFN.G WA\ DY RMHWDQWRAN R
/ LIEHWO HADRUDV6HAMRY  WRANZ DMMOQWHP HIQQI R 6HAMRQ  F R \WH&RGHDYDUAKAY
R \WH5 HROWU LFDARQ UL WH CRMDORUGH-P HE QVSRMMRQRUH AKDQIHR D) DAHV RUGCELOMEY
R/ LEHW 0 HADRUW\XEMADUHVIRUS 6 |HIHDOLGRRP HVE SXUBRAVUAKGNY |URP \KH

5 HROW LFDARQ RU LY DQ LGFRP H JOQRUGRWUHRIQ] HGE\ / LEHW 0 HADW WRANKREHY | RU

8 6 |HHDOGFRP HVY SXUSRHY/D/DUAXOWR WHS HRODWL LFDARQ H FHBWZ LK UASHPAR WHUFHSW
R FOK Q@K R | WPMRDOKOUY SURVIGHS KRZ HYHJ \WWDADQ B HY/ DG GRAHY UAKGMY) | URP

[ GHHUGLOMRP SIQ WP VRUH FHW&RWDFFRXQN Z MWIQWHP HIQQ) R CSSOFCEGIS 6
7UDXY 5 HIXDIRYY UFRIQ] H3D/DUAKEOR WHS HRDWL LFDARQ DQG\WDAZ RXG RMHZ IVHEH
DERCEG R \WH6 SO R EXMQHW \KDWEH DERFDMG R/ LEHW / LYH DG\ DORMHUGH HIHG
LOMFRP SIQ WP VRUH FHW QW CFFRXQV UHFRI Q] HG DVD UAXEWR \WH 5 HROA LFDARQ VKDWEH
DERDMG\R/ LEHW O HAD

¥/ LIEHW 0 HADDQG/ IEHW/ LYH\WKD@HIRK EH DERADMS D SURSRIWRCDIM CP RXQVEDHSE XSRQ LQWH

FDHR / LEHW 0 HAD \WHDJJU-I DMP DUNANFDSMIT DARQR! / LEHWW ) RP X2 (HFRP P RQVRAN
DQG/ LEHW BLUXY, 0 FRP P RQWRAN DQG LQWHFDHR / LEHW/ LYH WHDIJ U DMP DOV
FOSLMID] DARQR / LEHW / LYHFRP P RQWREN LQHIFK FDVH GHMUP LGHGS EDVHG XSRQWH YROP H

Z HIKWGDYHIIHSUFHI ROWMHWKDUWR ) : 21. WHWDUWR / 6; 0. RANHWKDUWR //<9. D/
DESOFCE®! RYHMHI LUKMNUHWIAQ) G VIRTRZ 1Q) WHFRP P HAHP HAR UHIX@UZ D WDAQ) R
HOFK KR VHHVR AN D WUWHEM R WHS HRODW LFDARQ R DO VI Hy DG GRWHY UGN | URP
WHS BOBYLDYHY+ RTELQIVESDAR 11 VRWH H WOWGKRK B HY DQG GWHY DUH QRADCRADMG DG SOG
B $\V@QBYDYHY+ REQIVSXUNXOQNRWHE KDUQ) DI UH-P HNHOMIHG LOR EHE HHD/ LEHW

0 HADDQG$ VBOMY4.DYHY + RTEQIVIQFRIGHRMNRQ Z LW WHS VBB %4 DYH/+ RELQIVESIA | H AHBW
WD LEHW 0 HAD\KDIEH DIRADMS DI HY DOG RMAYDUMQ) [URP WHS VBB %4 DYHY + REEQIV
6SI2 |1 WDAILH L DRIEXEEGI R WHAWMBXMROR $ BB YDYH/+ RELQIVRP P ROWRAN R
KREHYR / LEHW) RP X2 (HFRP P RQWRAN RU LU DUMHIURP DG-EW RUHTXIW H AKDQIH
XQGEHMENHDLO FRQOHAIRQ Z LW \WHS VBB %DYH/+ REQIVESDAR ||

$ / LEHW 0 HADWKD@EHDGRDMG OO \§f HVDQG\H WP VIUMQ) IRP L WHAMUMEXWNRQR WKWWR

DFTXUHBHINYE: / LEHW BLLXY 0 FRP P ROWRANRQO D\ L WHAMMBMROR WKW\R
DFTXUWHBHINYE: / LEHW %DYHYFRP P RQWRAN RQO D UL WH 5 HOWILFDARY
LY / LEHWO HADM\SIQRI IURP 6\) DG Y / LEHWO HADWVVSIQRI R / LEHW Y4ROGEDQG

$ / [EHW/ LYH\KDDEHDORDME DO \Bf EHCH WIHXAMY | URP \WH DU ECFNR D\ EHH IMDTRDMG

WR/ [EHW / LYHGXUQ) DQ VB CEGISHIRG H A-BAKDA LEHW 0 HAD\KD@EHDARDMG Q. \Y
EHH VWKDAJHVXEV | URP \WHFDUY EDFNR DV WP \WDWZ RXTE RIMHLZ [\VH EH DERFDAMG\R/ LEHW / LYH
GUQ DW SHIRGEHILQRQ) DWUWHESMAR || COMWRDVY UHAMOQWDN LEHW 0 HADLY
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UASROLEG | RUILOQY |RUDSUH UH3-P SWRQ SHURG R WH H WQADQG RQD VRAKFK H \WWWDANKAK
FOULY BTN LQRU-DVHYWHVEL HYRUUHFHVWHE EHGH LW WD RX@ RWH.Z VH EH DERFCEGIVR/ LEHW
0 HAD

$ IRUDQ SUH UHI-P SWRQSHIRGHIAQ) EH RIHWWHS5 HROWL LFDARY / LEHW 0 HALD\KDIEH DIRFDAMG
DO \§ HDQGMY WP VOUMQ) | URP \WHIMAOGFH YHMY  H HIRVHRUVHMBP HWR DQ
FRP SHQDRY HIXW LOMMIVZ I UAVSHANR DD VAIHVR FRP SHODRY HIXUW LOMWR / LEHW
0 HADDGDQ RMHM H/RAE WP VIHDMGWR HP SR HH LQEHSHGHWRQALRRURUGLUHARU
FRP SHQDMRQRUHP SR HHEHH LW

$ IRUDQ SUH UH3-P SWRQSHIRG EHILQRQ) DARUDVMUMHS HRODAI LFDARQ L / LEHW 0 HAD\KDWEH
DERDMGOQ VI HVDQGW WP VOUMCQ) 1URP WHIMXDGRH YHMQ) H HIAVHRUVHAMBP HOAR 0O
FRP SHQDRY HIXW LOMMVZ W UASHRYR DO VHUHVR / LEHW) RUP XDD2 GHFRP P RQWRAN
/ LEHW 6LUXV, 0 FRP P RQWRFN RUZ LK UMSHRAR WRFN RUHDXAW LOMIWR DQ SHYRQWDAZ DY
RZ GGAUA® RUIQAUA® B\ / LEHW 0 HADGUQ WHSHIRG SURWRWHS H3-P SWRQ H F-BVWR
WHH WOAKAK SHIRQLYRUZ DV WIRNHG GRUQI \XFK SHIRGE\ WH/ LEHW / LYHFRP P RQWRFN
LL / LEHW/ LYH\KDQEH DERDMGOQ. VI HYDQG\ WP VOUMCQ) [URP \WHIXOGRH YHMQ)
H HAVHRUVHAMBP HOAR D) FRP SHODRY HIXUW LOMIMVZ W UASHAWR DO VHIHVR / LEHW / LYH
FRP P RQWREN DQG UL DO RMHME HVRUME WP VUHIDAMG\R HP SBR HH LQGE-BHIGHNRQUIRRURU
QURRUFRP SHODMRQRUHP SR HHEHH IW\KD@EH DIRFDMG\R / LEHW 0 HADVR WH H \WQAKDARH
/ LEHW 0 HADEXMGHWLVRUZ Dv UAVSROUES! | RUWH XQEHOLQ) REQIDARQDQGWR/ LEHW / LYHVR WH
H \WMOAMDARH 6 STV R EXMQHN LV RUZ DY URVSROAEBH | RUWH XQEHOLQ) REQIDARQ

 IRUDQ SRUUHEP SWRQSHIRG L / LEHW 0 HAD\KDREHOCRFDAMGEQ B HVOQGWY WP VDUMQY
IURP \WHLWAXORH YR H HAVHRUVHMBP HAR DO FRP SHODRY HIDXAW LOMIANZ LW UASHRW
WRDQ FOWRUMLUHVR / LEHW) RIP XD2 GHFRP P RQWRAN RUHTXW LOMMAWVR DQ SHIRQWDN
Z DVRZ GG AUR® RUGAUA® B\ / LEHW 0 HADGAUQ) WH SHIRG SURUWRWHS H3-P SWRQ H A-BW
VR WHH WOANKAK SHIRQLVRUZ DVRZ GHGE\ / LEHW/ LYHI RGRZ LQ) WH5 H3-P SWRQ L / LEHW
/ LYH\KDOEH DERDMG 0. VI HVDQGW] WP VOUMCQ 1URP \WHIMXORH YHMQ) H HIAVHRU
HMBP HOAR DO FRP SHODRY HDAW LOMIANVZ LW UASHPAR 0Q. FDWRUVAIHVR / LEHW / LYH
WRAN DG UL D) RKHME BRI WP VUHDMG R HP SR HH LQE-BHIG-OWARQAIRRURUAUHARU
FRP SHODMRQRUHP SR HHEHH LW \KDOEH DIRFDMG R/ LEHW O HADVR WH H \MQANDAKH/ LEHW
0 HADEXMQHNLVRUZ DV URVSROUEB! | RUWH XQEHO Q) REQIDARQOQGWR/ LEHW / LYHVR \WHH WOV
WD/AMH 6 STV R EXMQHN LY RUZ DV UASRQUEB! | RUWMHXQEHOLQ) REQIDIRQ

$ D) DOMDAYHP LQP XP |HEHDOW, FUHIVWKDEEH DIRFDMS EHE HHD/ [EHW / LYHDQG/ LEHW
0 HADLODP DYHMDAR I\HVWHH FHWR WHGQHABD, P HOVSUHYRX® P DGHEHE HHOWH SO
Z W BASHPWRWHE UAMUDLOZ KIFK WHFRUASRUAQ) DOMCDAYHP LGP XP |HEHDON QCELOW
Z DVUHSRUMS DG WH QHASD, P HOW\WDAZ RXQE KDYH EHHQ P DEH EHE HHQ\WH SOV L QR DOM.CDAYH
PLQPXP |HHION QCELOW KDGEHHQRZ H3Z LK UMVGHRWR \XFK VI UMD WHDAQ) D). SD. P HQW
UHFH.YHS DVDQHIDAYHEP RXQAR GHABD. P HQNP DCHI RUMLY SXLBRVH

$ IRUDQ Y SHIRG Z KHNHUEHILQRQ) EHRUH DARUD\WUWHGS@AZ | ( 11HAYHT7LP H B H/DQGWY
AP VR DO WKEMADY WDAYVIOFTXUHG QUHA® RUIGAUA® OWWHESOW2 1| B 0Q P HP EHUR
WHESDERIURXS RUB DQ P HP EHUR WH/ LEHW 0 HADJURXS VKDIHHDM EHDIRFDMGWR
/ LEHW/ LYHRU/ LEHW 0 HAD UASHRAYHD

1 DOOREQIDARQYRUCCELAMA/R / LEHW 0 HADWR P DNHDQ SD P HOAMDQGUJKWR / LEHW O HADWR
UFHYHDQ SD P HOVSXUXDOAR WY \WKOUQ) DIUH-P HONZ WK 6VE) / LEHW %RDGEDQG $ WD
% DYH/+ REQIVOQG/ LEHW 6LUXV; 0 + RTELQIV\KDWEH DARFDAG\R/ LEHW 0 HAD H AHBVWKDV
L AHYROQSD P HOVUFHYHGE / [EHW O HADIURP $\BQMYADYHY+ RIEQIV SXUXDOMNR WH\Y
\KDUQ) DJUHP HWZ WS \BQBY4.DYHY+ REQIVIQUASHRWR VI H/DQG GWHVIUMQJ 1URP WH
$ \BOBYLDYH/+ RELQIVESDAR || KDEEH DIRFDMG\R/ LEHW 0 HADDQG/ LEHW / LYHLQ SIRSRMRY
VR\WHLP RXQAR \XAK \B H/DQG @R Dv CESOFCE®! \WDADUH DORFDMGWR/ LEHW 0 HADDQG/ EHW
1 LYHSXUMXOQNRWH7L] 6KDUQ) $ JUHP HOVDQG L FHWRQSD P HONUHFHYHGE\ / LEHWO HAD
IURP / LEHW BLLIXV; 0 + REAQIVSXUXCQAR WHE \KDUQ) DIUH-P HOAZ WM/ LEHW BLUIXV; 0
+ REQIVIQUASHWR Vi H/DQGGWH/DUMQ) |URP \WH/ LEHW BLUXV: 0 + REEQIVESMA2 |1 \KDID
EHDERDMGWR/ LEHW 0 HADOQG/ LEHW / LYHLQSURSRIMRQ VR WH P RXQAR \XFK \Bf Hv DQG RAHY
DvCSSOFCE®! \WDADUH DERFDMG R/ LEHW 0 HADDQG/ LEHW / LYH SXUXOQNRWHT7L] 6KDUQ)
$ JUH-P HONVDQG
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$ DO W EHHIWUDD HGE WH6ESDER JURXS DAEXVIEGIVR DQLGFUDHLQWHE EDUVR WHDIHN
R WHESDER JURXS DVDUAKOWR D) HBAMROXQGHUGHAMRY  H R WH&RGH\KDIEH DIRFDMS
EHE HHQ/ LEHW 0 HADDQG/ LEHW/ LYHLQDP DQGHMWDAY SURSRMRCDM\R WH\E H/SOIG B\
/ LEHW 0 HADDQG/ LEHW / LYH DvDSSIFCEG! SXUXOQARWHWIP VR \WH7D 6KDUQ) $ JUH-P HOW
DVDUAXOWR WHIDOUHR WHESMAR |1 VRTXOD\ DA |UH

([ FFBVDVGHRUEHGEHBZ. SD P HONZ LOLQMDE EHP DEHEHE HHY/ LEHW 0 HADDQG/ LEHW/ LYHRQ
WHEDIVR WHE UHMUQ/DVILGG RUL WHE LV GRAHBRUMGRQDVE UHMO RQWHEDMVR \WWH P RXQAR
WY LQWIID SOIGVRWHVE DAKRUIW $ GAWRGDOSD! P HQWZ LAWHD EHP DEH L DEAWRDOW, H/DH
KEVHIXHQ® SOLG UH XQE/RUME  EHCH W DUHVKEVHTXHQ® UHFHYHS RUXWE H5 RUWH CP RQNRURKDLERM
R DQ \H AP LY DEXVAMG RUUEHMP LGHG 3D P HOWVWDADUIH QRAP DEHZ MO WHWP H SHIRG SUIRFUEHS
B WH7O 6KDUQ $ JUHP HIZ LADEHDULOMMAKQMOMHA DUHP DEH ) RUSXSRHVR WHTL] 6KDUQ)

$ JUH-P HOMEF HVZ LK UVSHRAWR D SUH UHEHP SWRQ SHIRG\WWDAZ HIH DORFDMG DG G-ELMG VR WH/ LEHW

1 LYH* URXS LQDFFRUEDFHZ LW WHME \WKDUQ) SROAHVR / LEHW 0 HADLOH I HABUR MR \WHESIV2 || KD
EHWHDMG DV'SD. P HQNVWDAZ HHP OEHE, / LEHW/ LYHWR/ LEHW 0 HADLQUASHRWR \XFK B B/ DG
EHGH LWZ LK UASHPAR D SUH UHE-P SWRQ SHURGWDAZ HUH DSRFDAMG DQG FUHRWMG VR \WH/ LEHW / LYH* URXS
LQCFFRUEDGRHZ W WHWE \KDUQ) SRIFIHVR / LEHW 0 HADLQH | HVBURUWR WHESDAR [ D/DUAKOWR WH
XVHR WRHW EHHIWE. RHRUP RIHR / [EHW 0 HADWIFN.Q) WRAN JURXSV RHWDQWH/ [EHW

1 LYH* URXS \KDIDEHWHDMG DV'SD: P HQVWDAZ HHP DGHE / LEHW 0 HADWR/ LEHW/ LYHLQUASHPWR \XFK
W EHHIW

/ LEHW 0 HADZ LGDEH URVSRQUE®! I RUSUHSDUQY) DQG 1 LOQY DAY UM/ RUDQ W SHIRGEHILQQQ)
RQRUEH RHWHGEMR WHGESMA2 | Z KLFK LOFOGHW, WPV DIRCEGH\R ERK WH 6 SDER EXMQHW DG
/ LEHW 0 HADEXMCHW DGO Wi UHMO/IRUDQ W SHIRGEHILQUQ) DWWMIWHEDMR WHESDAZ 11 WDV
LFOXGHRHRUP RHP HP EHYR WH6SMER JURXS DQGWH/ LEHW 0 HADJURXS , QDEAWRY |RUDQ
SHIRG EHILQQQ) RQRUEH RHWHGMR WHESDAZ [l / LEHW 0 HADZ LADEH URVSRQUE®! | RUSUHSDUCY
1) DO W UMD/ WDNQFOGHRD \B WP VOTRTEGI\R/ LEHW 0 HADWBXMCHW DQG/ LEHW/ LYH
Z LADEH UASROME® | RUSUMBDUQ) DQGI LX) DO W UMD/ \WDNQFOGHRQD B WPV DIRCEB VR WH
6SMER EXMGHW DQGIRUDQ B SHIRG EHILQQQ) DWUWHGEDMR WHESOW2 11 / LEHW 0 HADZ LapEH
UASROUEGH| RUSUHEDUCQ) DG LAQ) DO W UMD/ WDNCFOGHRID RCHRUP RIHP HP EHYR WH/ EHW

0 HADJURXS DG/ LEHW/ LYHZ LGDEH URVSRQUE® | RUSUHSOUQ) DG ILOQ) DO W UHMUY WDNCFOGHRQD
RGHRUP RIHP HP EHYR WHESDER JURXS

2QD0 \B UHMOQWDN LEHW / LYHLYUHVSROUE® | RUSUHSOUQ) DG ILAQ) / LEHW/ LYHP D GRAENH
DQG\KDE@FDXAHWHP HP EHYR WH G SMER JURXS CRARVENA DO SRUMRQWDAMAGRZ V RUDRIED
KRXGBNGRZ - LV ICFROAMMNZ LW \WH P HKRGY FROYHMRQY SULRMAHY SUCALSGV SRUMRQY RUHBRIRYY
XVHGE\ / LEHW 0 HADIQSU-E0UQ) DO VI UAMODWDNCFOGHM] WP VR WH6E SOER EXMCHN DG
/ LEHW 0 HADBEXMQHW XQBW [ WH I CLOUHWR VINHVKAK SRUMRQZ RXTE EHFROADY R DSSOFCEGI@Y. RU
\ VBN VKAK SRUMRQZ RX@ CRAHDRIE® EHH SHAMGWR DGYHYHD OIHAWIQ P HP EHUR \WH/ LEHW
0 HADJWRXS DQG/ LEHW/ LYHDQGWHP HP EHYR WHGESDER JURXS P XWIDERFDMY WP VEHE HHQDQ
W UHMUYIRUZ KLFK / LEHW / LYHLY UAVSRQUEGIDQG D0 UHIDMGMY UHMUQIRUZ KK/ LEHW 0 HADLY
UASROUEGIWDADH | LBG Z W UASHPNR\WHVEP HVE - SHURG LO DP DQQHUMDAY FROMMMAZ LW \WH USRI
ROVKAK\E WP VRQWHWY UHMQSU-BOUHGE / LEHW 0 HAD / LEHW/ LYHKDVDOR DI UHGWR P DNHDQ
HBPWRQY XQG-UDSSIFCERIVY @Y GHFHADY R H I HAAXFK DARFDARY / LEHW / LYHVCELOW \R REBLQD
UHXQG I URP WHFDUY ECAN R DVE EHOH VKDALY DERFCEG VR WH 6 SDEIR EXMCHWIQDWY  SHIRG BHILQQAQY
DWUWHGESOAZ |1 VDY UHMUQIRUZ KLFK / LEHW 0 HADLVUASROME®!| RUSUHSDUQ) QDY SHIRG
EHILQQQ) SURVRWHESDAR [ Z LAEHDAKHAVAUHARQR / [EHWO0 HAD 0 RUMRYHJ DO UH XQGWDW LEHW
/ LYHP D RABIQZ LOEHGHAR DQ SRUNRQR VKAK\B EHGH MYNDAY DARFDMG R/ LEHW 0 HADXQEHIWH
\SHADCOIRADARQ KBV GHVAUEHS CERYH

/ LEHW 0 HADZ LaENIHH.DID KDYHWH DAWRUW R USROG R DG FROARCDOM] SIRFHHAQIV LGFOAQ)
W DXGW LQYRLQY DQ VB HVUHSRUMG ROVE UAMUOVI RUZ KLFK / LEHW 0 HADLY UASROUE® | RUSUHSUQ)
DOGILAQY DQG/ LEHW / LYHZ LOKDYHWH W KVWR SDMFLSDM DA LEHW / LYHIVRZ QFRWMDQGH SHOH 1O
KFK MY SURFHHAQIVVRWHH WOARH LOYRYHVE HVRUWY  EHCH LW DTRFCEGIR/ LEHW / LYH / LEHW/ LYH
Z LAOHHDE KDYHWHDAKRIMW VR USROG WR DG FRQARCDDE SIRFHHAQIV LFOAQ W DXAW
LQYRYLQ) OQ W HY/U-BROMG ROV UHMUQY I RUZ KLFK / LEHW / LYHLY URVSRQUE®! | RUSUHBDUCQY DQG 1 LAY
DQG/ LEHW 0 HADZ LADKDYHWH U KWR SDUMASDM DAWRZ QFRWDQGH SHOH LOVKFK VY SUIRFHHAQIVR
WH
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H WA LOYRYHS HVRUME EHGH LW DKRCEGIVR/ LEHW 0 HAD 1 RE MWWBQAQ) WHIRMHRQ) / LEHW

0 HADDQG/ LEHW/ LYHZ LA HHIDID KDYHWH DAKRUIW R MO FROMRCOOSURHHAQIV LGFOGQ) Vi
DXAW LOQYRYLQ) 0Q Vi VRO UHIWG GRWWHYDUMCQY) 1URP \WHBESIM2 |1 RUWH/ LEHW 6LUIXV; O

+ REQVESI2 || SIRYLGHGWDNQWHFDHR DO \VKAK VI DXAWRUSURAHHAQ) VXEMPAR WH

LQE-P QI LFDARQSIRYIMRQ/R WHMY \KDUQY DI UH-P HONOMMHGLOR ERE HHD/ LEHW 0 HADDQG/ EHW
6LUXV; 0 +REQVIQFRIHIRQZ W WWH/ LEHW 6LUXV; 0 +REQIVESDAR |1 / LEHW/ LYHVUIKWR
NROQ® FROURCZ LADEH\KEMPNR WHWMP VR \XFK VI \KDUQ) DIUHHP HOW

7KH7O 6KOUQ) $ JUHP HONWXUMHUSURYLGHY | RUWHH FKDQIHR LQIRWP DARQIRMI P DAY DQG
FRQ LGHOADIW SURMARQY UHIDMG VR VKAK H FKOQIHG L RUP DARD WHUAMMROR UFRUG/WDAP D O HFW
WHVE QCELOWAVR WH SO R WH DI UH-P HWDQG FRRSHIDARQ EHE HHY/ LEHW 0 HADDQG/ LEHW/ LYH
Z W BASHRWR\E P DALY

7RWHH WOABHP WGE\ DSSTFCEG\Y @F / LEHW/ LYHDQG/ LEHW 0 HADZ [AWDADQ SD. P HW

P DEHXQGHMWH 7 6KDUQJ $ JUH-P HOARUWHS HRUDQL] DARQS J UH-P HADY D FCBMICFRQUEXMRQ RU
AVMBMRQ DVISSIFCE®! 1P P HADMY SURMRWHESDAR 11

(DKR / LIEHW 0 HIDDQG/ LEHW/ LYHZ LQOEH UAMIEWG B, AHYBLO FRYHIDON UHIDAMG\R WHE SOAR |1
7 KHVH UAEVYYH FRYHDON BITXUUH\WDACRGHR / LEHW 0 HAD / LEHW/ LYH DO P HP EHUR \WHUUHVSHRIYH
JURXSV RUDQ R WHUUASHRAYHD  LODM/AENH RUIDIORVENH DO CRARQ I RTBZ LQJ \WH5 H3-P SWRQL \KFK
CRARQ RUI CLOUHVR CRWL. Z RX@S EHLOFROUMMOAZ LK RUSUHFOGHWHS HEHP SWRQ \BNHQVRIHMHUZ LW WH
SROMBXARY |URP TXOWI\ LQJ VDY | HHWDQDPMRQXQEHUBHAMRD  6HAMRQ) D ' OG
6HAMRD R WH&RGH RU LL Z RXGFDXH/ [EHWO HAD / LEHW/ LYH D3 R WHUUHSHRRYH
KEMADUH/ DAKHWP HR WHS5 H3-P SWRQ RUWH/ LEHW 0 HADWRANKREH Y Z KR UFHYHWKDUAVR |/ LEHW
1 LYHWURFN SXUXDQAR WHS HE-P SWRQWR UHFRIQL] HICLORUGRW RURKMHZ DHLGFOGHDQ TP RXQNQ
LGFRP H DVDUAX®R WH5 H3-P SWRQIRUS 6 | HEHDOLGFRP VB SXLBRVHY

) XOMHJ HOFK SOV Z LGDEH UAMALRMG | URP BN DO SRVUMIRQ | RUME - SXUSRVEV WD LGFROUMAMOAZ L\
WHWE  RSIQRQUHFHYHG LO FRIGHARO Z W \WHE SIV2 ||

/ LEHW 0 HADDQG/ LEHW/ LYHP D P DNHD SURAAIYHHBAMRQSXUMOOAR 6HAMRY  H R WHERGH
VR WHDARH5 H3-P SWRQDVDGHP HSWDQM HJR WHDWHNR / LEHW / LYHLQDIX@ \Bf CEGIWIQLRARQ D
6HAIRD  H (BRMRD Z KIFK HPRRQZ RXGJHIHI® EHFRP HH I HAYHRQD LOWHHYHIMNHS H3-P SWRQ
IDGGRTXOD\ D/DVY | UHWIQLRMRQWR/ [EHW 0 HAD 3XUXDQARWH7L 6KDUQ) $ JUH-P HOM LEHW
1 LYHZ LODKDYH WHVR®I QVAHARQWR GHMP LGHZ KHAMHWH SO Z LGP DNHDBHAMRY  H ( BRIRQ

7 KHSOUHYP XWNQE-P QI HORK RWHUI RUMY, HY DQG GAMAY DARFDAMG\R WHP XQGHMWH7L] 6KDUQ)
$ JUH-P HOADQG | RV HY DQG GWHYDUMQ) |URP DEUHFK B\ WHP R WHUUAVSHRAYH FRYHIDQVDQG
REQI DARQY XQGHWH7L] 6KDUQ) $ JUHP HOW

1 RE IMAEQAQ) WH7 6KOUQ) $ JUHP HOAMXQEUS 6 7UDXY 5 HIXOWRY HIFK P HP EHUR D
FRORICDMS JURXS LVVHYHIDID QCEGH RUWHS 6 | HEHDOLGRRP HVEf QCELOW R HOFK RMHUP HP EHUR! \WH
FRORIEDMGIURXS $ FFRAQIO Z IW UAGHRWR SHIRG/SURUMRWHE SV || 1QZ KUK FHIRIQR \WH
& ROMEX\MS 6 XEMADUHY KDYHEHHRLQFOGHG LQ/ LEHW 0 HAD FRQRIEDMSE J URXS RUDCRM-UFRP SDQ
FRORICDMGJURXS \WH & RQUIEX\MG 6 XEM.ADUHY FRX@ EHACEGIR WHS 6 JRYH.CP HOWRUDQ 8 6 |HEHDO
LGFRP HVY] QCELOW LGPXUHG EXWIRANAMVAKCUIHG B\ 0Q RMHUP HP BHUR \IKFK FRQRIEDMG JURXS
+RZHYHJ L DQ VXK QCELOW Z HHLP SRS / LEHW/ LYHZ RX@S JHHDI EHHMYBG\R EHIQEP QULHGE\

/ LEHW 0 HADIRM QCELOWDIRDMG\R/ LEHW 0 HADXQEHMH7L] 6KDUQ) $ JUHP HQW

TKWV\XP P DY VTXDO IHGB UH HHAHWR WH I XAOW WR WH70 6KDUWQ) $ JUHP HOAVDIRP R ZKIFK
VR EHI LG DVDQH KIBEWR/ LEHW / LYHIV5 H IMADARQ 6 VBAMP HOARQ) RIP 6 R Z KIFKWMLVSUR '\
MR HOANRWAH SLIRVSHRXV | RP VD SDW

BHYEHVS JUHP HOV

$ FRS\ R WH? IRPP R” 6HAHVS JUH-P HOAM R EH I LB DV DQH KLELVYR WH UH) VADWRQ WEMP HOAR
ZKIFK \WMVSUR \ WP HOACRWRH SLRSHRMYIRUP VD SDUV7 KHSUIRMMRQVR WH? [RUP R BHYFHY
$JUH-P HQADUHH WM YH DQG QGRAFDMO \XP P DUJ HG $FFREQIO WIVVKP P DY GRHY GRABXUSRUAR EH
FRP SBIMDQGP D QRAFRQELQDAR WH LG RUP DARQ DERXVWKHE IRPP R 6HFHVS J UH-P HOAKDAY
LP SRUBQAR\ RX : HHIARXIDIH
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\RX VR UDGWHS IRPP R 6HMFHVS JUHHP HOANFDUH XQD LQLWHIMHA IRUD P RHFRP SBIMXQE-UMIEQ) R
WH G HIMLFHV$ I UH-P HOARDVMH SDUAHY H SHAWR HOMJLOR

, QFRQHARQZ W WHBSDAR |1 / LEHW / LYHZ LAOHIMILQR WHEHYLEHVS JUH-P HOAZ W/ LEHW
0 HAD SXUXOQARZ KIFK | RGBRZ LQ) WHESMAR (1 / [EHW 0 HADZ LASWRIGH/ LEHW/ LYHZ W \SHAUILHG
HYFHY [FOQAQ)

$ LQXUDQFH DEP LQVRIDARQ DQG UMN P DCDI HP HOANHYLFHY

$ RM-HUVHYLAH/WSLFDD SHURP HGE / LEHW 0 HADVGI00 LOHAMRUUHDARYY Wi  DFFRXQUY
WK DG LOMIDODXAWE-EDWW HON DG

¥ VK RMHMAYIFHYDY/ IEHW 0 HADP D RAMIQIURP IWRILFHY HP SBR HHV DG FRQUXARIQNV LOWH
P DQDJHP HQAR W RZ QRSHIDARQVWDW LEHW/ LYHP D 1TURP WP HVR WP H UHTXHAMNRUUHTXULH

,QDEAURY / LEHW 0 HADZ LOSURYIGHWR/ LEHW / LYH FHUBLOWRKQFDODQG LG RUP DARQ WRKGRERI
VHYLFHY LQFOAQ) P DRI HP A RUP DARQM WPV FRP SXMU CDBMIRIIH CHE RN DQG
WBFRP P XQUFDARQVVHYLFHY

/ LEHW / LYHZ L@SD / LEHW 0 HADDVHYLFHVIHH SD CEGILQP RQMO LOMITP HQV Z KIFK / LEHW
/ LYHDQG/ LEHW 0 HADZ LOUHYHZ OQG HYDOOM | RUUHDREEGHMRQD TXOUM® EDAY , QDEAMRY \WH
VHIYLFHY/ Z LQOEH \VEMPAR TXOUMO UMEZ B / LEHW / LYHVDXGAWARP P LWH DQG DABDMDQQOOUHYLEZ. B
/ LEHW / LYHVFRP SHODARQFRP P WRH 7 KHIHAVSD CEGIVR/ LEHW 0 HADI RUWHI LUWY FDUR \WWHBHYLFHY
$ JUH-P HONUHQRWH SHRMGWR H FHHG OSSR LP DM P LOIRQ , QDEAWRY / LEHW / LYHZ LGUHP EXUH
/ LEHW 0 HADIRUDTRMR SRANHAY SHOHVIGRXUWHGE\ / LEHW 0 HADLQSURVIAQ) WHHYLRHY

7KHEHYLFHYS JUH-P HZ LA HHD® FROMXHIQHIHAKQMO HAHPEHU WR WHWLLG FDBEU HU
| RORZ LQJ WHH | HARYHEDMR WHESDAZ 1| XQBWHIMHAMP DM~ DAIQ WP HRQDABDW  GD\ V[
SURUZ UWWQCRIFHE, HWMHUSDWY B\ / LEHW 0 HADXSRQZ UMY CRAFH\R/ LEHW / LYHIRTRZ LQJ D
FKOQIHLO FROURCRUFHIBLO EDONUXSWA. RUQRYHR UHIDMG HYHONDH HAMY) / LEHW/ LYHRU B\ / LEHW
/ LYH XSRQZ UMM QRAFHWR/ LEHW 0 HAD | RIRZ LQJ FHYRLQ FKDQIHYIQFRQAROR / LEHW 0 HADRU/ LEHW
0 HADEHQ WH\KEMANR AHYBLQEDQNXSWE. RULQRYHR  UHIMG HYHON

TKWV\XP P DY VTXDO HGE UH HHFHWR WH I XOW VR WHE6HYLRHYS$ JUHP HOMDIRP R Z KIFK VR
EHILBGDVDQH KIEWR/ LEHW / LYHV UH DMADARQMBMP HOARQ) RPP 6 R Z KIFK WLV SUR(\
MR HOANRWAH SLIRVSHRXV | RIP VD SDW

) CADNVEKDUQ) $JUHP HON

$ FRS\ R \WH? IRPP R” ) DFLOWAVEKDUQ) $JUH-P HWVR EH LGS DV DQH KLELVWR WH UHI ADVMRQ
WEBAMP HWR Z KLFK WLV SUR]\ WP HOACRWFH SURVSHRXVIRUP VD SDUN7 KHSURYIMRQVR \WH? IRLP R’
) DAMAYEKDUQ) $JUH-P HIWDUH H WM YH DQG GRAHDMO® KPP DU HG $FFREQIO WLVAKP PDU GRVGRW
SXUBRUAR EHFRP SBIMDQGP D GRWFRQIBIQD@R \WHIQRUP DARQDERXKHS IRPP R” ) DROMHY6KDUQ)
$IUHP HOAKDWV LP SRUBIQAR\ RX : HHIFRXUDIH\ RX VR UDGWHS IRLP R” ) DRAMHV6KDUQ) $JUHP HON
FDUHX@ LOLWHIMHA IRUD P RIHFRP SBIMXQEHMBQAQ R \WH) DAAMHY/6KDUQ) $JUH-P HOAKDAKH
SDUMVH SHAWR HOMULQR

, QFRQQHAMNRDZ W WHB STV 11 / LEHW / LYHZ LOOHIMULQR WH) CALOWA/6KDUQ) $ JUHP HOAZ W

/ LEHW 0 HADDQG/ LEHW 3URSHW + RBQIV ,(F / 3+ DZKR® RZHSWEMADY R / [EHWO0 HAD
SXUNOQNR Z KLIFK | RTBZ LU \WHESMAR 11 / LEHW / LYHZ LGDKDHR [ LFHI CFLOWAVZ LW/ LEHW 0 HAD
GFDMSDN  / LEHW %RXGYOLE ( QBZ RRG &RIUIGR / LEHW/ LYHZ LGDSD. DAKDUGQ) | HHIRUXVHR WH
R I LFHEDWHS RQDFRP SOUIEGH | LUP DUNAAMHBODM DQG DQHMP DMR \WHXVDIHR WHR | LFHI CAAOMAVE, RU
RQEHKDO R / LEHW/ LYH 7 KH) CAOAY6KDUQ) $ JUHP HMWZ LA HIHDE FROMXHLQH [ HAWRUDQLQMEO
WUH\ HOUWMP  XQBWHIOHOMP LDMG B\ / LEHW/ LYHDADQ WP HRQDABDW D VISURUZ UMK
QRIFH  FRPXUWHDD Z WK WHWLP LDARQR WHEHYIFH/S JUHP HQV B\ / 3+ XSRQZ UMM CRAFH\R
/ LEHW/ LYHIRTRZ LQJ) DGH X\ / [EHW/ LYHR DQ R WP DMIDORED) DARQYXQEHWH) CAAMHY
6KDUQ) $ JUH-P HONZ KLFK GH DXOWIHP OLQVXQUP HAHGIRU  GD VONMUZ UMM QRAFHR KK GH DXOW
SIRIGG B/ LEHW/ LYHXSROZ UWDCQRIFHWR/ 3+ | RIBZ 1O FHMROFKDQI HVLQFROARCR! / LEHW

0 HADRY LEHW 0 HADEHQ) WH\KEMANR FHIBIOEDONXSW RUQRYHR HDMGHYHOVRU B / 3+
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XSRQZ UMW) CRAFHWR / LEHW / LYH | RTBZ 1Q) FHYIQFKDQIHYIQFRQARCR! / LEHW / LYHRU/ LEHW / LYH
EHQ) WHWEMPNR FHWIQEDCNIXSW. RULQRYHR IHIDME HYHON

TKWV\XP P DY VTXDO LHGE  UH HHFHWR WH I XOW WR WH) CHOWHY 6 KDUQ) $ JUHP HOAMDIRP R
Z KK VR EHI LG DVDQH KIEWR/ LEHW /' LYHV UH VADARQVMP HONRQ) RIP 6 R Z KIFK WLVSWR]
MR HOANRWAH SLIRVSHRXV | RP VD SDW

$LWADWIP HEKDUQ) $ JUHP HOW

$ FRS\ R WH? IRP R” $LURDIWLP HBKDUQ) $JUH-P HINM VR EH LB DVDQH KUELVWR WH UHI VADMRQ
WEMP HOAR Z KLFK WLY SUR[\ WP HOACRWAH SLRVSHRMY | RUP VD SDUNV7 KHSURMMRQVR WH? IRP R
$LLADIVLP HEKDUQ) $JUHP HOADUHH \WRAYH DQG GRAHDMO \XP P DUJ HG $FFREQIO WIVAKPP DY GRY
GRWEXUSRUAR EHFRP SGIMDQGP D QRVRQBIQDM@R WHIQRP DARQDERXVWAH? IRP R $LUADIWLPH
6KDUQ) $JUHP HOMKDWA/LP SRUBIQAR\ RX © HHIFRXUDIH\ RXVR UDGWH? IRP R” $LLRDIVZLP HEKDUQ)
$JUHP HONFDLHXED LOIWHIMHI IRUD P RIHARP SOMMXQEHIMEQAQ) R \WHSLLRDIVWLP HEKDUQ)
$JUH-P HONKDVWMH SDUAHYH SHAWR HOMUILOR

, QFRQGHARQZ W WHESDAR 11 / LEHW / LYHZ LOHQMULQR WHS LURIDI VW LP HEKDUQ) $ JUHHP HAZ W
/ LEHW 0 HADIRUDQOURIIWRZ GHGE\ / LEHW 0 HAD 7 KHS$ LRI LP HEKDUQ) $ JUH-P HOAZ LAOSURYLCH
WDW LEHW 0 HADZ LaXbDHDQ LRI WR/ LEHW / LYH DG SURYLGHRUDUDQIHI RUDIXAD TXDM LHE | @IKW
RUZ | RUDDRSHDARQVRQDSHIRAF GRQ H FOMYHWP H\KDUQ) EDVY / LEHW / LYHZ LGDSD, / LEHW 0 HAD
DQLP RXQAHTXCOWR WHCRXOOH SHOMHVR HIFK | @I KWARQBKPMG XQEHJWHS LURIDWY LP HEKDUQ) $ JUH-P HOWV
VRWHP O P XP H \MABHP WG XQGHU) HEHDOS YIDARQS GP LQVADARQ LXBV Z KLFK / LEHW / LYHHMP D
Z LOEHDGHP LQP [V EP RXQARUWH | LAY HOUXQGHWHS LURID W LP HEKDUQD $ JUHHP HQW 6XFK H SHOWY
P D LGFOGHI XHD RO OEUFIQN DG RMHUIDEAMWYHY SONV DQ DEAMRIDORKDUHR WHIR  WDHD
H SHOHVR WHRHZ  KDQIHJIDQGWHGRZ QFRAV LOWXUDGRH REVILCGHS | RUDVSHALLLF | QIKW@QAQ) |HV
DLLSRWAE] HYDQG VP LOUDIHAAP HOW FXWRP VDQGMP LOUIH 1Q | @ KWRRG DQG EHYHIDIHFRWV JURXQG
WDQSRUBARY | @IKWEDIQRQ) DG Z HOMHUFRQEPAHIYLAHY 7 KHS LUAD VW LP HEKDUQ) $ JUHP HWZ LaD
FROMXHLQH | HFAAKQMOWHFBRHR EXMGHWRQWH I LIAMDQQYHIDY R \WHESDAR 1| DG WHDZ LaEH
DXRP DAFDD UHHZ HSRQDP RQM VR P RO EDUY XQBW WP LCDMS HUDHUE, HWHUSDUWY XSRQDABDWY

@ VISURUZ UMM) QRAFHRUXSRQD\DBIR DQOLADIW

TKWVAXP PDY WVTXDOLHGE UH HHFHWR WH I XOW WR \WHS LURID W LP HEKDUQ) $ JUH HOAVDIRWP
R ZKIKK VW EHILGGDVDQH KIEWR/ LEHW / LYHV UH VADARQWIAMP HOVRQ) RP 6 R ZKIFKWLVSWR \
AP HOANRWAH SLIRVGHRXV | RP VD SDW
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' (685,37,212) 1 , % 57</,9( &$3,7$/ 672& $1' &203$5,6212) 672& +2/' (5
5,*+76

&RP SDUMRQR 6WHNKRTHUS LIKW

/ LEHW 0 HADDQG/ LEHW/ LYH DUHLGFR SRUIDAMG XQGHUWH @Y VR \WHE\BMR ' HIY OUHDQG\WHQZ V
R WH6\BMR 1 HYDD UASHRYHDY DG DFFRAEQIO DUH\XEMPAR WHSIRYIMRQVR WH' * &/ DJG156
UASHRAYHD + REHYR / LEHW/ LYHFRP P RQWRFN Z KRVH WKW DLHFXUWHO® JRYHGQHGE / LEHW
0 HADWVH MM FHWIFDMR LGFRSRIDARY / LEHW 0 HADVE\ 7 VOGWH' * &/ Z L@UHFHYHKOUWVR
1HZ / [EHW/ LYH* URXS FRP P RQWWRFN LQWHS H3-P SWRQ DG EHFRP HWRANKREHYR! / LEHW/ LYH DG
WHUWIKWZ W UASHRWR 1 HZ / LEHW / LYH* URXS FRP P RQWRAN Z LOEHIRYHGHGE / LEHW / LYHV
UANEAMG DONFGBY / LEHW / LYHV CP HIGHS DQG UMBMG B\ 7 VDG \WH 1 56

7KHIRTRZ LQJ LVDGHFUSWRQR D WHWLP VR / LEHW 0 HADWH IMAQ) / LEHW / LYHFRP P RQWRFN
XQEU/ [EHW 0 HADWFHWLFDMR (GFRSRIDARQDQG/ LEHW 0 HADWE @Z VDG E WHWMP VR \WH1 HZ
1 LEHW/ LYH* URXS FRP P RQWRFN D/WH Z LAEHIQH | HAKSRQI LA R / LEHW / LYHV U-MEBAMGS DUFGY
DQG/ LEHW / LYV P HOGHG DQG UABAMG B, @ V LOFOGAQ) DFRP SDUMRQR \KFK WPV ) RUWH SXUSRHVR
WHI RIRZ LQ) QVPXWIRQ XQBWWH FROM WRIMHZ VHLQAFDM/ / LEHW / LYHKDY DAWKP HG\WDAKHESMAZ 1|
3URSRVDOLY DESURYHGE DG \WDW LEHW / LYHIV UHWEAMG DLW DQG/ LEHW / LYHV DP HIGHS DQG UMBMG
B O VKDYHEHRILBG $ Q QVRXAWRQLQWIV\XP P DY WDAH GRNVWHH IMMFHR WHO HOMUHV* URXS
XQBAWWH FROM WRKHZ [VHLOAFDM/ DAKP Hv9 HIOMUA/* URXS FRP P RQWIREN KDVEHHR IMKHG
,P P HADMD |RTIBZ LI WHESMA2 || CRVKDUWVR 9 HOMUH/* LRXS FRP P RQWIRAN Z LaIKDYH EHHQLWAKHG

/ LEHW/ LYHIV U-MBAMG DUWFGV DONALSDMWDNCAK VHIHVR WHL HZ / LEHW / LYH* URXS FRP P RQ
WRAN DQGWH FRIMSROAQ) VHIHVR 9 HOMUY* URXS FRP P RQWRN LI DQGZ KHQLWKHG LOHIFK FDH
H A-BWDYRWHZ IVH\VSHAL LHG Z LKDYH HTIXOOW KW SRZ HY/ DG SUMIGBIHY ) XUHU Z KHHRQHRUP RUA
VHIHVR 1 HZ / LEHW/ LYH* URXS FRP P RQWRFN LY QVAXWHS LO UHIDARQWR RHRUP RIHVALIHVR 9 HOMUAY
* URXS FRP P RQWRAN  Z KHAMHUZ LW UHVSHPVIR VHRXUMEY QMAIBXMRQY FROYHWMRQY UHEHP SWRQY LOMIURXS
LOMMVRURKHE VH - WHHTXLYDBIAZ LEDEHWKH Z LW URVSHRAR \WHO HOMUAV* URXS FRP P RQWRANILQ
UHDARQVRWH L HZ / LEHW/ LYH* URXS FRP P RQWWRFN

7KHI RIRZ Q) GVPAMRQLY TXOM LHE QW HMHAN B\ UH HIHIFHVR WHI XEW WR / LEHW 0 HADV
FHWNLFDMR LOFRSRIDARQ DG/ LEHW 0 HADWVE\ @F VOGGWHI XA WR / LEHW / LYHV UWBAG DFOY
DQG/ LEHW / LYHVDP HIGHG DOG UMBMG B\ Y V Z KUK DUHWR EHLQFOGHG DV GCH $ DOG$ QH %
UASHRIYHD VRVMYSUR \ WEBAP HOACRIFH SIRSHRMY / LEHW 0 HADVFHWIFDMR LOFRSRIDARQDXG
B Q¥ VKDYHEHDILGGE / LEHW 0 HADZ MM WHE( & 3GDHVHH$ GAMRID, QRPDARY? : KHH<RX
&DD) LGG0 RH, QRP DARY | RUP RHLQ RP DARQUAIDAECQY / LEHW 0 HADWILOQIV

/ IEHW/ LYH&RP P RQ
6VRNS QGHU/ [EHV
0 HADV&HWIFDMR , FRER DARQDQGY Q7 V

1HZ [ IEHON/ LYH* LRXS &RP P RQ6\WN
8 QAU IEHW/ LYHVS P HGHGDQG5 PGS UNFBY
R, (FRBRDIRQDGS P HGHEDQG5 HUBMG% @7 V

$ XWR] HG & DSVROB AN

/ LEHW 0 HADLYDXKRU] HGWR LWKHXS \R

\KDUWR / LEHW/ LYHFRP P RQ
WRAN R Z KK DHGMIQDMEDY
6HIHVS / LEHW / LYHFRP P RQWWRFN DM
GMICDMGDY6HIN/%/ LEHW / LYHFRP P RQWRAN
DG DHGMIQDMGDV6HINVE: / LEHW
/ LYHFRP P RQWRAN 6HHSUMN®I, 9 6HMRQS R
/ LBV O HADWFHIWLFDMR LOFRIBRIDARD

1 LEHW / LYHV DXANRU] HG FDSMIOWRAN Z LEFRQAMY
R > @KDUWR FRP P RQWRAN SCUYDOH
SHA\KOH OG> @KOWR
SUH HUHGWRAN SDUYDOH SHUWKDH 6HH
SUNFGI,9 D R / LEHIV/ LYHIVUANEAMG DUFGY

/ LEHW/ LYHLVDAKRU] HG\R IKHXS W

> @KDBVR 1HZ [ [EHW/ LYH* URXS
FRP P RQWRAN R Z KLFK > @KDUYOH
GMIDMEDV1HEZ [ /<9$ > @KOWY
DHGMIQDMEDVL HZ / / <9 % DQG> @
\KDUWDHGMIQDMGDVL HEZ / /<9, 6HH
SUIFG!,9 6HAMRQ$S R/ LEHIV/ LYHIVURABAMNG
DUNFBV
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[ IEHOV/ LYH&RP P RQ
6WHN 8 QCHU/ LIEHW
0 HADWV&HWIFDMR , GFRBRIDAIRQDQG% @7 V

1HZ / IEHWV/ LYH* LRXS &RP P RQ6\RFN
8 QA IEHIW/ LYHVS P HQGHGDQG5 PXBMGS UANFBY
R, (FRERDIRQDGS P HEHEDG5 HUBMG% @7 V

) XUMHU / LEHW / LYHLV DAKRU] HG\R DAXHXS R

> @KOUWVR 9 HOWMU* LRXS FRP P RQ
WRAN R Z KUK > @KU DHELIDMG
DV6HIH/S 9HIMUV* LRXS FRP P RQWRAN SDU
YOOH SHVKDUH WHBHUIHS 9HIMUAV* LRXS
FRP P RQWHN > @KOUWDHEI DM
DV6HIH/%9 HOMU/* URXS FRP P RQWRAN STU
YOOH SHKOUH WHBHEV69 HOMUR LRXS
FRP P RQWRN  DOG> @KDUDH

G DM DVEHINVE 9HIMI* URXS FRP P RQ
VRN \WHGHIEVE 9HOMUA LRXS FRP P ROWRAN
DQG\RIHMHUZ WY WHBEHIRVS 9 HOMUA* LRXS

FRP P RQWRAN DQG WH 6 HHV % 9 HOMUAV* URXS
FRP P RQWWREN \WHO HOMUAV* URXS FRP P RQWIRFN
BHHSUAF®I, 9 6HAMRQS R/ LEHW/ LYHVURMMG
DUWFOV

" IMGHOGVDQG6HRXUMEY, MEXWRYY

6XEMPNR\WHWLP VR 0Q VHIHVR SUH HIHG WREN
/ LEHW 0 HADLVSHP IMHGWR SD. AYIGHIG/RQ

1 LEHW / LYHFRP P RQWREN RAWR WHBMWHIR LW
DAHNGI DI DYDLDEG | RUWHSD, P HONR GYIGHIBY
XQGHJ HIY DHQ@Z DQGWH?/ LYH* URXS $ YOLDEG
" IIGHIGS P RXQNV GH LGHG JHGHIDD DV WHH FHW
R \WHVRBODAHN G \WHVREOICELOMEVR WH

/ LEHW / LYH* URXS RYHUWHSDUYDOH RUDQ
JUDMICP RXQAGHMP LOHGWR EHFCSMIDLQ UASHRW
R DORMEQAQ) \KDUWVR / LEHW / LYHFRP P RQ
AN RU UL WHUHLY QR\KFK H AW DQLP RXQAETXDD
VR WH HILQL.QIV RUGRAW DMIEXVEEG R WH/ LEHW

/ LYH* URXS LI SRUMWYH | RUWHI LVADO, HDULQZ KLIFK
\KFK @YLGHIG LV\R EH SOIG D06 RUWHSUFHAQ)
IWFDO HU | GYICHIGYDHSOGROD) HIHVR

/ LEHW / LYHFRP P RQWREN DQHTXDCSHMKOUH
QYIGHGZ L@EHFRPUMHMD SOGRQWHRMAU
VHIH/R / LEHW/ LYHFRP P RQWRFN 6HH$ UF®Y, 9
6HANRQ$ F IL R/ LEHUIWO HADWAHMWLFDMR
LOFRIBRIDIRY

/ LEHW 0 HADLYVSHP IMMGWR P DNH L \KDUH
QWBEMRYR $ //<9. \RKREHYR DODHIHY
R/ LEHW/ LYHFRP P RQWRFN RQDQHIXD0SHU
\KDHEDLY DG % / / <9$ \RKRTHYR / / <93
DQG RQDQHMXDOSHMKOUHEDAY \KDUAVR! / / <9 %
WRKREHYR / / <9 %DG RQDYHTXDOSHUMKOH
EDAV \KDUWR //<9. \RKREHYR //<9. DG
L KDHAWMEXMMRQVR $ ): 21. \RKRGHYR
DEVHIHVR / LEHW/ LYHFRP P RQWRFN RQDQHIXDO
SHNKOUHEDLY \XEMPWR FHYRQ QP WBARQY DG
% ): 21$ WRKREHVR / / <9$ DQG RQDQHIXD
SHAKOUHEDAY WKOUWR! ) 2 1 %\RKREHYR

11 <9 % DG RQDQHMXDCSHMNKDUHEDLY \KOUAY

6XEMPNR\WHWLP VR 0Q VHIHVR SUH HIHG WREN
/ LEHW / LYHLVSHP IMWG\R SD. AYIGHIB/RQ1 HZ
/ LEHW / LYH* URXS FRP P RQWRAN RAAR \WH A
R IWDAMN®IDI DYDLOEG | RMHSD, P HOAR
QYL XQEU1 KD @Y. DQGWH?/ LEHW/ LYH
* XSS YODE®!' LYIGHIGS P RXQV CHIGHS
JHHD® D/NHH FHWR WHREODAMHN GW\RED
QCELOMAVR \WH/ LEHW / LYH* URXS DVGHILQHGLQ
/ LEHW/ LYHV USABAMG DUV RYHUWH SDUYDOH
R RUDQ) JUDMIDP RXQAGHMP LGHGWR EHFCSMIOO
UASHAWR  DORAMEEQ) \KOUWVR 1 HZ / LEHW

1 LYH* URXS FRP P RQWWRFN RU LI WHHLY QR\KFK

H AW DQLP RXQMNXCOR WH HLQQIV RUBRW
DMIEXVIEGI\R\WHL HZ / LEHW / LYH* URXS Ul
SRIWYH [ RUWHI VDD, HIULQZ KLFK \XFK AYLGHIG
LV\R EHSO.G DG RUWH SUFHALQ) 1IVFDO HU |
QYIGH{B/OHSAGROI) VHIHVR 1 HZ / [EHW

1 LYH* URXS FRP P RQWRFN DQHTXCOSHMKDH
QYIGHGZ L@EHFRPUMHD SOGRQWHRMAU
VHIH/R 1 HZ / [EHW/ LYH* URXS FRP P RQWRFN
BHHSUAE®I, 9 6HPMRQS  F L R/ LEHW/ LYHV
UG DURFGV

/ LEHW / LYHLVSHP IMRMGWR P ONH L \KDUH
QWEMRYR $ 1HZ //<9. \RKRGHYR DD
VHIH/R 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN RQ
DQHIXDCSHMNKDUHEDLY OQG % 1HZ //<9% R
KRGHYR 1HZ / /<9$ 1HZ / /<9 %WRKRTHYR
1H 1 /<9%D0G1H //<9. \RKRTGHYR 1H
11<9. QHFK FDH RQDQHMXCOSHMKDHEDLY
DOG WEMPWR FHYRQ TP MMRQY DQG LU \KDH
QWBEMRYR $ 6HIHVE 9HIMUV* URXS

FRP P RQWRINVR KRGHYR DOVAINVR 1 H

/ LEHW / LYH* URXS FRP P RQWRAN RQDQHTXO0SH)
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[ IEHOV/ LYH&RP P RQ
6\ANS (I}U/LEHW

1HZ [ IEHON/ LYH* LRXS &RP P RQ6\WN
8 QA IEHIW/ LYHVS P HQGHGDQG5 FXBMGS UANFBY
R, (FRERDIRQDGS P HEHEDG5 HUBMG% @7 V

R): 21. RKRGHYR //<9. LQHFKFDH
\KEMPNR FHIRQ@P MBARQY DG LLL \KOH
QWEMRYR D) RKMHUFDWRIMINVR / LEHW
0 HADWVHRXUMEY RUMHVRXUMEVR D) RMHJ
SHIRQW KRTEHYR DOWIHVR / LEHW / LYH

FRP P RQWRFN RQDQHMXOOSHUMKDLHEDAY \KEMPW
WRFHRQ@P MIRY 6HHSUIF®!, 9 6HANRQS G
L R/ [EHWO0 HADWAHWLFDMR LOFRSRIDIRY

\KDUHEDLY \XEMPR FHIBIQ @P MIMRQY 0OG
% GHUIVS 9HIMUI/* URXS FRP P RQRFN\R
KREHYR 1H / /<9$ 6HIH/%9HIMUH/* URKS
FRP P RQWRINVRKRTHYR 1 HZ / / <9 % DG
6HIHV& 9 HIMU/* URXS FRP P RQVMRAN VR KRCEHY
R1H //<9. LQHFKFDH RQDQHMXDOSHIKDH
EDWY DQG WEMPWR FHYRQ @P WBARQY DG

UL VKOHAMMBEMRQ/R 0Q RMHUFIW RUVHIHY/
R/ LEHW/ LYHIVVERXUMEY ROWHVHRXUMEVR DO
RM-USHIRQW KREHYR DOVINVR 1 HZ / LEHW
1 LYH* URXS FRP P RQWRFN RQDQHTXDOSHUMKOH
EDLY \WEMPWR FHYRQ TP WBARQY 6HHS VNGB!, 9
6HAMRDS G L R/ LEHINV/ LYHVU-WEANS DUFGV

&RMMROR &RP P ROG\RAN D2 SWROR + RGHU

( DK WKDUHR / / < 9 %LV FRQYHINEG! DANH RSURQ
R WHKREHU LQRRHKDHR / / <9$ BKOUWR
11<9% DU/ /<9. DUHCRWARQYHIEGI DAKH
RSWRQR WHKR®HJ 6HH$UMNFG!, 9 6HAMRQS  E
L $ R/LEHWO HADWVA-ONIFDMR
LOFRIERIDIRY

( DK \WKDUHR 1 HZ /1 <9 % LV FRQYHWNED! DARH
RSWRQR WHKREHJ LQR RHKOHR 1 HZ / /< 9%
6KDUWR 1HZ //<9% DQG1HZ //<9. DHQRW
FROYHME®! DAKMHRSWRQR WH KRG 6HH
$UNFG1,9 6HAMRQS E L $ R/ LEHW/ LYHV
UG DURFGV

&RMMROR &RP P ROGWANDAR SWROR | \WHU

/ LEHW 0 HADFDQFRQYHWWLRK KDHR! / / <9$
11<9%DG//<9. LORDO® EHR WKDHR WH
FRUMVSRQAQ HIHVR / [EHW ) RP X2 CH
FRP P RQWRAN DAD UDAR EDVHS ROWWH UHIMYH
WDEQ) SUFH/R WH/ / <9$ RUDCRKHOHIAVR
1 LEHW/ LYHFRP P RQWRAN \KEMAWR FHABLO

@P VMR DQG): 21$ RUDGRMHMHINVR

/ LEHW) RIP XD2 GHFRP P ROVIRFN \XEMPAR
AHIBQQP MMRY RYHUDVSHAILHG — WDAQ &
SHIRG 6HHSUNEGB!, 9 6HAMRQ$S E Y R/ LEHW
0 HADWAHWIFDMR LOFRIBRIDARY

/ LEHW 0 HADDOR FOQFRYHWHRK \KDHR

): 21% ): 21%RY): 21. IQRDQPELR
KDUAVR WHFRUHVSRQAQ) VHIHVR / LEHW/ LYH
FRP P RQWRHN DAD UDAR EDVHG RQ WH UHDDAWYH
WAQ) SUFHVR ) : 21$ RUDGRMHVHIHVR

/ LEHW ) RIP XD2 CHFRP P RQ AN \XEMPAR
FHMQQP MR \RWH/ / <9$  RUDCRMHUVHIHY
R/ LEHW/ LYHFRP P RQWWRAN \KEMPWR FHMILQ
QP MMRYY RYHUDVSHAILHG WBAQ) @D SHIRG
6HHSUNF®I, 9 6HAMRQS$
FHAWLFDMR LGRSRIDARD

E UL R/LEHWO HADWV

/ LEHW / LYHFOQFRQMHWAIFK \KOHR 1 HZ
/1<9% 1HZ /1 <9%DQGLH //<9. LORD
QP EUR \KDW/R WHFRIASRQAQ) HIHVR
9HIMUHV* URXS FRP P RQWWRFN DADWDAR EDHG RO
WHUHDAYHWIAQ) SUFHVR 1HZ //<9. RU
DORMHVHIHVR 1 HZ / [EHW / LYH* URXS FRP P RQ
AN VKEMPWR FHYBLQ OP MIMRQY DQG6HIHV&
9HIMUHV* URXS FRP P RQWRAN RUDCRMHUVHIHVRI
9HOMUHV* URXS FRP P RQVIRAN \XEMPWR FHABLO
@P MIMRY/ RYHUDVSHAILHE — WDEQ) @ SHIRG
BHHSUNFDY, 9 6HAMRQS E L R/ LEHW/ LYHV
UHAEAMG DUFGN

2 SWRCDCS H3HP SWROR &RP P RQ6WHRNIRUGWN R DEXEMADY

/ IEHWO0 HADP D UH3HP RAMBQEQ) \KDUVR

/ LEHW / LYHFRP P RQWWRAN I RAVKDUAVR FRP P RQ
WRANR DWKEMADY \WDAKRIBY DAHN DQG QCELOMAY
DMIEXMG\RWH/ LEHW / LYH* RXS DQGP D RU

P D QRAKRTS DWHN DQG COELOWHY DAIEXMG VR WH

/ LEHW/ LYHP D U{3HP RAMEQAQ) \KDUWR 1 HZ
/ LEHW/ LYH* URXS FRP P RQWRFN | ROVKDUAVR

FRP P RQWRAN R D\XEMADY WDAKRIY DAHN DG
QCELOWHV DMIEXMG\RWHL HZ / LEHW / LYH* URXS

DQGP D RUP D QRARIS DWHNDXG
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1HZ [ IEHON/ LYH* LRXS &RP P RQ6\WN
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) RP X2 (H* URXS  SIRVIGHGWDAKHERDUGR
AQUHAARY VHHNV DG UHFHYHY WH CESURYDOR VXFK
UHEHP SWRQR KRGHYR / IEHW/ LYHFRP P RQ
VAN YR \RIHKHUDY D\VHSDUDM FDDW

1/ LEHW O HADZ HHWR H I HAVD UHE-P SWRQDY
GHAUEHGCERYHZ MW WRAN R DVKEMADY \WDADOR
KRB/ DAHN DG ACELOMYR \WH) RUP X@2 CH

* IRXS \KOUWVR! / LEHW ) RP X2 (HFRP P RQ
WRFN Z RX@E DOR EHUHGEHP HELQH FKDQIHIRY
\KDUWVR WDAXEMADY  DQGWH HOMHUH-P SWRQ
Z RXQS EHVXEMPVWR \WH YR WKW R \WHKRGHY
R/ LEHW/ LYHFRP P RQWRFN GAVFUEHS CERYHDY
Z HODV\WH\FSCUDM FOW YRMR \WHKRTEHYR

/ LEHW ) RUP XO2 GHFRP P RQWIRAN 6HH$ UF®H, 9
6HANRD$S | L R/ LEHWO HADWAHMIFDMR
LOFRUERIDIRY

QCELOMEY DAMEXMG VR \WHO HOMUY/* URXS DY
GHIGGLQ/ LEHW/ LYHVUAKEIMG DGV
SIRNGHG\WDW LEHW / LYHIVERDLGR QUHRRYVHNY
DG UHAHYHYWH CBSURYDOR XK UHE-P SWRQR
KREHYR DP DMUW R WHDIJUHIDMYRMY SRZ HU
R WHRAMEQAQ) 1 HZ / LEHW/ LYH* URXS FRPPRQ
VRN YRAQ) \RIHAHUDY/ D-SOUDM FOW

17 LEHW/ LYHZ HHWR H 1 HRAD UH3-P SWRQDY
GHFUEHGCERYHZ MW WRAN R DVXEMADY \WDADOR
KRB/ DAHN DQG QCELOMYR \WHO HOMUA/* URXS
KDUVR 9 HQMUAV* URXS FRP P RQWWRFN \KDOOR
EHUHEHP HELQH FKDQIHIRIKDUAVR \WDWV
WEMADY DG WH HQMHUHE-P SWRQZ RXGSEH
\KEMPNR WH YRMY WKWR WHKRGHYR 1 H

/ LEHW / LYH* URXS FRP P RQWWRFN GHFUEHG CERYH
DvZ HID/\WWH\FSOUDM FODW YRMR \WHKRTEHYR
9HQMU/* URXS FRP P RQWRFN DvV\WHFDVHP D EH
BHHSUAF®I, 9 6HAMRQS  H L R/ LEHW/ LYHV
UG DURFGV

0 DQEDR) ' IMIGHDG 5 H3HP SWRODQG&RYHMRDS LIKWRY' DSRIMRQR $ WHV

1/ LEHW 0 HADAVSRWHY LQRHWIQLFARQRUD
VHIH/R WIQOPARYY R DORUVXEWEQIDM DOR
WHDAHNVR WH/ LEHW/ LYH* URXS WY UHTXUHG\R
ARRHRHR WH I RTBRZ 1QJ | RAUDSM.CDAYHY XQBAWW
WH EROLG REVILQY CESURYDOR WHKRGHY/R / LEHW
1 LYHFRP P RQWRFN GRVAR VENH\XFK CRRQ RUWH
QVSRMWRQ TXOM LV XQEHUD\SHAU LHGH HP SWRQ 1Q
Z KIFK FDH/ LEHW 0 HADZ LOQRAEH TG R
VINHDQ R WHI RORZ QY DRRRQY

1 SO DAYIGHGWKRGHYR / IEHW/ LYH
FRP P RQWRAN RMVR \WH DYDLOE® (HABUIRAHDY
R XA QVSRMWRQ RU

$ SURFHHB/R WK QVGRIMRQ RUIL \WHHDUH

GIOD X | LFLHADAHN DQGWNH/ LEHW / LYH

* IRXS$ YODEG!' LYLGHIG$ P RXQAZ RX@KDYH
EHHQWXI I LFLHQAR SD. DAYICHIG WHD L Ll \WH
QSRR LOYRYH/DTR WH SURSHWHY DG
DAHVR WH/ LEHW/ LYH* WRXS UHP DD
RAMEEQ) \KOUWVR / LEHW / LYHFRP P RQ
WRAN LOH FKDQIHI RUFDK DQG RUVFRXUMEV RU
RM-UDWHNZ [\ DI CLUYDOH HTXDOR WH

EXWRADD R \WH SURSHWY DOG DAHNVR WH
/ LEHW / LYH* URXS UHEHP DSRWMRQR WH
RAMEQEQ) \KOUWVR / LEHW / LYHFRP P RQ
URAN LOH FKDQIHI RUFDK DQG RUVFRXUMEV RU
RM-UDWHNZ [\ DI CLUYDOH HTXDOWR WH
DYOLOEGIGHV

17 LEHW/ LYHAVSRHY LQRHWIQMPARQRUD
VHIH/R WIQOPARYY R DORUVXEWEQIDM DOR
WHDAHNVR WH1 HZ / LEHW/ LYH* RXS WY
UHNXUHG R FKRRHRHR WHI RTBZ LQJ 1RXU
DOMLDAYHY XQBAWW/ LEHW / LYHVEROGR QURRY
REVELQV\WH UHTXMMW DSSURYDCR WHKREHYR
KDUWR 1HZ //<9$ DQG1HZ / /<9 % \RIHMHJ
1HZ / IEHUN/ LYH* URKS ORI 6HRXUMEY CRAR
VENH\XAK DRRQ RUWH QVSRUMRQ RIHZ L\H

TXOM LH/DVDQH HP SAAVSRIMRY LQZ KLFK FDH
/ LEHW / LYHZ LOGRWEH U XUHG\RVENHD) R \WH
| RIBZ LI CPARQY

1 SO DAYIGHGWKRGHYR 1 HZ / IEHW/ LYH
* URXS ARP P RQWRAN RXWR WH DYDLOE®I CHV
SURAHHOVR WK AAVSRIMMRQ RU

+ U WHHDHGIDIM X | LFLHIADKHN DG WH
3/ [EHW/ LYH* URXSS$ YODEG!' IYICHG
$ P RXQN D/AKFK WP LV GH LCHELO$S WAF®H, 9
BHANRDS L R / LEHW/ LYHVU-MBMG
DWFBV Z RX@ KDYHEHHQ X | LAHOAR SD. D
AVIGHG WHD L Ul WHAMSRUMRQLOYRYHY D@D
R \WH SURSHWHY DQGDWHVR WH1 HZ / [EHW
/ LYH* IRXS UHEHP DIRXMECEQ) \WKDHVR
1HZ / LEHW/ LYH* URXS FRP P RQWRANLQ
H FKDQIHI RUFDWK DQG RUVHRXUMEY RURKH
DAHN Z L\ DI CLUYDOMH HTXDOR WH DYCLOE®
QHABURFHHEVR \KFK QVSRVMRD RU L LI WH
AVSRMRQ LOYRYHV \XEWEQAITD DD EXWIRN
DI R \WHSURSHMWHYDQG DAHVR WH1 HZ
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1HZ / IEHOW/ LYH* URXS &RP P RQ6WHN
5 HXBWGS UAFBY

+ FRQYHIWRK RAMBQAQ) \KDIHR HIFK VHIHYR
1 LEHW/ LYHFRP P RQWRFN LQR DQ®P EHUR
\KDUWR WHFRUIMSRQAQ) VHIHVR / LEHW
) RPP XD@2 GHFRP P RQWRAN DAD\SHAL LHG
UPLXP RJ

1 FRP ELGHDFRQYHYRQR DSRMRQR WH
RAMEQAQ) \KDUAVR / [EHW / LYHFRP P RQ
WWRAN LOR DQXP EHUR \KDUHVR \WH
FRUHSRIAQ) HIHVR / LEHW) RP X®2 CH
FRP P RQWREN Z LW HAWHWHSD, P HOAR D
AVIGHIGRORUDUHIP SWRQR \KOUVR / LEHW
1 LYHFRP P RQWREN \XEMPAR FHYBLQ
QP WBARYY 6HHSUNFGY, 9 6HAMRQS | LL R
/ LEHIV O HADWFHMWIFDMR LOFRBRIDARQ

SXUXCQAR/ LEHW 0 HADIVFHWIFDMR

LGFRISRIDARQ DQH HP SWAVSRIMRQLGFOGH WH
| RIBZ LQJ Z LW UFVSHRR HOFK WEFNLQ) RN JURXS

T WH' DVSRIMRQ DVGH LQHGLQ/ LEHW 0 HADV
FHWIFDMR LGFRSRIDARQ R DORU
\KEWEQADED DOR / LEHW 0 HADW DAMHNIQRH
WDQRARQRMAIHVR UHIDAMG WIQLPARQYLQ
FROGHARQ Z LW WH ANXLEDARQ AMROMRQRU
ZIQAQ) XSR / LEHW 0 HAD>Z MMQWH
PHIQQI R SOJUSK K R 6HAMRQS R
/ LEHW 0 HADVFHWLFDMR LGFRSRUIDARQ®

1+ DAYICHYG RMHUGMUEXARQ RUUHE-P SWRQLO
CFFRUEDCFHZ LW \WH CESOFCEB SIRYIMRQVR
/ LEHW 0 HADIVFHWIFDMR LOFRISRIDARQ

$ DIWRXS' DVSRUMRQWR RGHRUP RUHSHIRQ/WDWN
/ LEHW 0 HAD QUA® RUQAURD DWUILYLQ)
HIHAYRWHIWRXS ' VSRIMRQ FROARY

$ B / [EHWO0 HADWVERDGR QUPRY RDJIWRXS
" VSRMRQLQFRQGHRIRQZ LW D). GVSRUMRQ
R DERVEWEQADD COR WHDAANR \KFK
WIFN.GQ) WRFN JURXS LQZ KIFK / LEHW 0 HAD
UHFHYHVDVSURFHHOVR \KFK AVSRVMR)
SUP DU® FOSMIOWREN RURKHUHTXUW VHRXUMEY
R WH SXUKDHURUDFTXLRUR \IXFK DAHVR \WH
JURXS DQ HOMN Z KLFK \WFRHHBY B\ P HJHU
I RUP DARQR DNRQAYHIMUH HOM.SUMHRU
RMHZ [VH VR VXK DAHVR WHJIURXS RUDWLLG
SOLW WAXHU UL DMIQU LFDQASRMRQR WH
EXMGHW RUBMQHAMVLQZ KUK \XFK SXUKDHJ
CFTXLRURUMALG SR DKUY HY DIHG RU
SURSRHV\R HJ DJHFRQAMVR RHRUP RUH
EXMGHAHVMP LOURUFRP SBP HBLY \RWH
EXMGHAY DMIEXEEGIVR \XFK JURXS SURUVR
\KFK QVSRVMR) DV GHMP LGHGLQIRRG I DWW

/ LEHW/ LYH* URXS UH3HP DSRMROR WH
RAMBQAQ) \KDUAVR 1 HZ / LEHW/ LYH* WRXS
FRP P RQWWRAN LQH FKDQIHI RUFDK DQGRU
VHRXUMEY RURKHUDWHN Z LW D1 DLUYDOH HTXCO
R \NH DYCLOEDI GHABIRAHHGEYR KK
AVSRIMRY RU

+ FRQYHIWDRK RAMBQAQ) \KDIHR HOFK VHIHYR
1HZ / LEHW/ LYH* LRXS FRP P RQWRFN LQR D
Q®P EHUR KDUWR WHFRUASREEQ) HIHVR
9HIMUAV* URXS FRP P RQWRFN DAD\SHAL LHG
VPP RJ

$ FRP ECHDFRQYHMRQR DSRMRQR \WH
RAMEBGEQ) VKOUWVR 1 HZ / LEHW/ LYH* BRXS
FRP P RQWREN LOR DQP EHUR \KDU/R \WH
FRUMSRQEQ) VHIHVR 9 HOMUHY* LRXS FRP P RQ
AN Z LW HWHUWHSD P HWR DAYIGHIGRQ
RUDUHE-P SWRQR \KOUWR 1 HZ / LEHW/ LYH
* URXS FRP P RQWREN \XEMPAR FHYRLQ
QP MMRQY 6HHSUNFG!,9 6HAWRQS  H L R
1 LEHINV/ LYH USAEAMG DONFGBY

SXUXCQAR/ LEHW /' LYHV URWEAMG DMFGBY D0

H HP SWENVSRIMIRQ LGFXGH WH I RTBZ LQJ Z L\
UHVEHRWR HORK WEFNLQ). WRFN JURXS

$ WHQVSRMRQR CIRUVKEWEQDD DR
/ LEHW / LYHIV DAHNLQ RIHWIQOAMRQ RUVHLIHY
R UHDMG WIQOARQYLQ FROGHRAMRQ Z LW \WH

ANXEDIR) AMROMRQRUZ LQAQI XSR / LEHW
/ LYH

1+ DAYIGHG RMHUAMAEXMWRQ RUUHEP SWRQLOQ
CFFRUEDGAHZ LW/ LEHW / LYHIV U-MBMG DUWFOV

¥ DIWRXS QVSRMRQ W RGHRUP RUH SHYRQVWDW
IRTZ LQJ WHJIURXS AVSRIMRQ / LEHW/ LYH

FROARY

1 DIURXS ANSRMRQLOFROGHPARQ Z LW D)
AVSRIMRQR DORNXEWEQADD DR WHDAHN
R\KA WEFN.GY RN JURXS LQZ KLFK / LEHW
1 LYHUHRHYHY DV SURFHHBVR VKAK GVSRUMRQ
SUP CUO FEBMIOWRAN RURMHUHTXIW VHEXUMEY
R WH SXUFKDVHU CFTXLURURUMALLG SOV IWKHU LI
DWIQU LFDQABRMRQR WHEXMGHWR \KFK
SXURKDVHU CFTXLLRURUMALLG SO IAKHULY
HQI DI HG RUSLRSRH/\R HI DV HFRQUMVR RHRU
P RUHEXMQHAH/MP LOURUFRP SBP HOBY VR WH
EXV.GHWHY DMIEXBEGH R VKFK JURXS SURUR
\KFK QVSRUMRY DVGHMP LCHSLQIRRG I CIW B\

/ LEHW/ LYHVEROGR AUHRRY RU
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$ DIURXS' NSRUIMRQDR Z KIFK / LEHW 0 HADV
EROGR GUHRRYREVILQY\WH UHTXMM DSSURYDD
R WH DSSTFCEG YR WRFNKRAEHY/ R FODALI
KK JURXS ' VSRVMRQDVDQH HP SW LVSRVMRY
LQ DFFRUEDGAH Z LW \MH DSSTFCEGI SLRYIMRQVR
/ LEHW 0 HADVFHWIFDMR LOFRSRIDARY 6HH
SUIF®,9 6HAMRQS MR / LEHWO HADW
AHIMLFDMR LCFRUSRUDARQ

1 DIURXS ANSRUMRQDV\R Z KLFK / LEHW / LYHIV
EROGR GUHRRYREVILQY\WH UHTXMM DSSURYDD
R WH DSSTFTEG YR WRFNKRTEHY/ R FODALI\
KK JURXS GAVSRUMRQ DVDQH HP SWANSRUMRY
BHHSUIFD!, 9 6HAMRQS L R/ LEHW/ LYHV
UHADAMG DUFGY

$ SSUDMDGS LIKW' WHMUVS LIKW

8 QEUWH' * & DWRANKREHUZ KR KDV GHWHJ
YRAGLOQIDYRUR AHYRLQP HJIHY FRORIEDIRY/RU
FROHMRQVR DFRSRUIDARQVR DRMHUHDMY GRU
FROHOMGWHHR LOZ UMY Z KR KDVSUIRSH®
G-P QGG O5SUIMIOR \WHUMKDUAY DQGZ KR
RIMHZ VHFRP SOHVZ AW \KH UATXLUHP HOW I RU
SHIHPMY DG SUAVHYLQ) WHUDSSUIMOWI KW
XQGHUBHAIRY R WH' * & PD EHHON®G\R
UHFHYHSD: P HQNQFDK | RAWHI DIUYDOHR WHU
KDY H FOMYHR [Q HBP HWR YOOHDUMQJ
IURP \WHCFFRP SOMKP HONRUH SHABARQR \IXFK

P HJHJ FRORICDARQ RUFRYHMRY  RIHM-UZ LW
LOMMWL DY R EHSOGRQWH P RXQAHMP LGHS
VR EHIDUYDOHR \XFK \KOUAY DvCSSUIVAGE\ \WH
SRR &KOGFHY R WHEVBMR ' HIOZ DHLQDQ
DSSUIVDOSURHHAQ) . + RZ HYHU XQBWWH
FRSRUIDARQV FHWLFDMR LGFRSRIDARQ SURYLGH/
RMHZ \VH DSSUMOUI KW DUH CRADYDLDEG | RU
\KDUWR  FEBMIDWRAN \WDAVDARH UHFRUG GDM I RU
GHMP LCDARQR WRANKRCEHY HOW®G VR UFHYH
QRIFHR WHP HIMY R WRANKREHY RUDARH
UHFRUG CDMI RUGHMP LCDARQR WRANKRTEHY
HONGBGWR FROHVBXUMOONR 6HAMRD R WH

C* &/ VROPAKSRQWHP HJHJ FRORIEDIRQRU
FROYHIMRQ DUHHWHJ L QMG RQDCDARID
HXUMEVH AKOQIHRU L KHBR UFRGE PRH
WDQ KREEHY ) XUMH XQBW WH FRSRUDARQV
FHUNLFDMR LGFRISRIDARQ SIRLGVRWHE MH (R
DSSUMOOUI KW DUH DYDXOEGIR RANKREHY R \WH
KUYLYLQ) FRUSRUDARQL WHP HIHJQG QRAHIXUA
WHYRMR WHMWRINRCEHYR WHXLYLQ)
FRERDIRQDVSIRVIGGIQ6HAMRY | R \WH
Cx gl

1 RE MAWEEQ) WHIRUIRQ)  DBSUINMVIOULIKWDH
DYDLOEGIL WRANKRTEHY DUH UHTXUUHG VR CFR-BWRU
WHUVKOUAYDQ \MIQ) RMHWDD L \WKDUA/R FOSMID
WRANR WHKUYLYLQ) FRSRIDIRQ RUR WH
FRQYHWG HOMA L VXA HQMV LY D FRISRUDARQ

LL \KDUWR FOBMIOWRAN R CRWHUFRSRIDIRQ
WDAZ LEDHWHUEH QMMS RQ D QDARCDO-FXUMEY

H FKDQIHRUKHER UFRGE P RIHWID

$ WRRNKRE@UR D1 HYOEDFRSRIDARQP D EH
HONBGWR AWHONURP DG RBIQSD P HAR \WH

I LUYDOHR KLY RUKHMKOUAY LQ FROGHAMRQ Z LW
FHIRLQWIQLPMRQY LQYRIYLQ) WH 1 HYDED
FRERDIRY LFOAQ) [P RQY RKHY P RWP HIHY
FROYHIMRQVLQZ KLFK WH RFNKREH IV LOM N Z L@

EHFRQHWG DQGH FKOQIHVIQZ KIFK WH
WRFNKREEH IV \KDUY DUHVR EH CFTXLLHG

+ RZ HYHJ WHHLY QR WKWR. @\WHONQI DYRUR

WRANKREHYR L D3 FOWRUVHINYZ KLIFK LVD

SFRYMGWHRUW XQCHMAIRQ E $ RU

% R WHBEHXUMA/S FW L DY FOWRUMHIHY/

Z KIFK VWDGHELQ DQRU O] HG P DNANKDY DABDW
WRANKREH.Y DQG KDV D P DNAAYDOHR DABDWY

H FOMYHR WHYDOHR \XFK KDWY

KHBE\ WHFRSRIDARQV WEMADUHY VHIRU

H HRWYHY GUHRARY DG EHH LALDOWRANKRGHY

RZQQ PRHWDD R \XFK\KOUWY RU

UL FHYRQ VXU MXHG B\ DQRSHOHIG

P OO HP HONQYHWR HONARP SO UHILMMUHG Z W
WH6( &

1 RE MAWENEQ) WH@OP MR/ RQUIKWR GWHWV
LOWHI RURQ) SDUDJUBK AWHIMIV UIKWDH
DYOLOEGIL WRANKRGEHY DUHUTXUHG B \WHWLP VR
WH FRSRUDM CRARQ R CFF-BWRUWHLUNKDUAY

DO \MQJ RMHWDD L FDK L VFRXUMEVRURMH
SURSUHEY LOMMVR DQ RAMHUHQIY WDAZ L@D
DA\ WH P DUNARELOW WEQELB/ AHAVRWK LOWH
SURUSDUIJUSK RU UL OQ FRP ELQDARQR

FOXVH L OQG LL

$ WRFNKREEHUZ KR Z VKHY VR DVHYWEMHOM S
WKW VR WHH WOADYDLOE®! P XVWERP SO Z LW 0D
R WHUHTXLUHP HOV I RUDKVHIMY DG SUAHIQY
WHUGWHOM IV W KW XQGHWH1 5 6

BHAIRQ $ + $ LFOAQ PRY
RMHY GHIYHIQ) DWRKP HWR LOMAZ LW UASHAW
VR WH FRUSRUDM CRARQ SURUVR WHVEN.Q) R \WH YRWM
DADP HAMY  RUWH CDMVHAQ DQ DGYDFH QRAFH
WBAP HOMLYHDE, WHFRP SIQ LOQWHFDAHR DD
DRMRQWR EHVENHDE Z UMK FRQHIAR \WH
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1HZ / IEHWV/ LYH* LRXS &RP P RQ6\RFN
8 QA IEHIW/ LYHVS P HQGHGDQG5 PXBMGS UANFBY
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KREHY L FDK IQ@X R | IPMRQOOWKDUARU
LY DQ FRPELQDARQR FOXY L + UL $ SSUMD
(LKW DUH DOR DYDLOEGIXQEUWH' * &/ LQFHIRIQ
RM-UFLURXP IR LQFOAQ) LQPHYRIQ SOV
\KEMADY P HIHY DQG LQ AHYROQ ALRXP WERHY

Z KHHWHFHWIFDMR LOFRSRIDARQ\R SUIRNGH

1 HWHY LEHW 0 HADWVFHWIFDMR LFRSRIDIRQ
QU LEHW 0 HADVE @ VSURVLGH I RUDSSUIMOD

WKWLQDQ DEAMRCDOALRXP WIGFH RMHUWDQ DY
UHNXUHGE CESOUFCERI@Y

6HH6HARQ R WH' * &/

WRANKREEHY | RUZ KLAK WH FRSRIDARQ JLYHV DD
DGYDQFH QRAFH WEAP HOV DG GHIVHIQ) DZ UMMD
GP OGIRUSD P HOAB, WHEMVHNQDAWHIM IV
QRUFHILYHDE, \WHFRSRIDIRQ

ORI 5 LIKW

+REHYR KOUVR! / / <9$ DIHHON@G\R RGHYRM
| RUFCAK VKOUHR VXK WWRAN KHTB DG KREHY R
KDUVR /1 < 9 % DUH HOMGBG R WD YRM/ | RUFDFK
KDUHR \XFK WREN KHIE RQ DIIP DALY \WEP WG \R
DYRMR WRANKRTHY + RGHYR \WKDUAVR [ /<9.
DHQRAONBGWR D) YRMY SRZ HY LFOAQ) Z W
UASHRANR D). FOW YRWVABNHLQ DFFRUECFHZ WK
WHWMP VR / [EHW 0 HADWAWLFDMR
LFRSRIDARY  H FHEBWDYRMHE VHUHTXLUHG B\

" HIZ DHQOZ : KHOWR UHTXLHG KRTEHYR KDWY/
R//<9. ZIO@EHHWBG\R WR DYRMIRJ
HIFK VKDUHR \XFK WREN KHTS 6HH$ UIFGH, 9
6HAMRQ$ D R/ LEHWO HADWAHMWILFDMR
LOFRIERIDIRY

+REHYR / LEHW/ LYHFRP P RQRAN Z LAYRMDV
RHFDWZ MW KRTHY/R / LEHW ) RP XD2 CH
FRP P RQWRFN RQ DXDP DMLY \WDADUH VXEP IWKG\R D
YRMR WRENKREEHY XQBW DVHSCUDM FODW YRMLY
UNXUHGE. WHWMP VR / LEHW 0 HADWFHWLFDM
R LRSRDIRQRU HIZ DHQY , QFRQGHAIRY

Z W AHMRQGVSRIMRQ/R / [EHW/ LYH* URXS
DWHN DV GHWRUEHG CERYH WH/ LEHW 0 HADEROLG
R QUARYP D GHMP LGHWR VN CESIRYDOR WH
KREHYR / LEHW/ LYHFRP P RQWRFN YR
RIHMHUDY DVFSOLDMFOW R DYRGH | HAMY) D

P QDR AVIGHG UHE-P SWRQRUFRQYHMRQ
XQGHU/ LEHW 0 HADWVFHWLFDMR LOFRSRIDARY
BHHSUNFG1,9 6HAMRQS D LY % R/ [EHW

0 HADWAHWIFDMR LFRUSRIDIRQ

/ LIEHW 0 HADP D (RAHEHP RANEQAQ) WKDU/R
1 LEHW / LYHFRP P RQWREN | RUMKCUWVR FRP P RQ
WRFANR DVXEMADY \WDAKRI®Y DRVHN DG QCELOMY
DAMEX\MG VR \WH/ LEHIV / LYH* URXS XQBAW/\WH
EROLGR QUHRRY VHNV DQG U-FH.YH/ \WH CBSURYDOR
\KFK UHE-P SWRQR KRTEHY/R! / LEHW / LYHFRP P RQ
WRAN YRAQ) \RIHAHUD/ DHSDUDM FOW DQG LU
\KFK WEMADY DR KRB/ DAHN DG

+ROHYR \KOWR 1H / / <9$ DHHONBGWRRH
YRWMI RUFHCFK VKOUHR VXK WWRAN KHTB DQG KREHY R
\KDUAVR 1 HZ / 1 <9 % DUH HQM®G VR WD YRWY 1 RU
HOFK VKDUHR! \XFK WREN KHIE RQ DEIP DALY

\XEP KGR DYRMR WRRNKRTHY + REHYR
WKDUWR 1HZ //<9. DHERWONBGWRDQ YR
SRZ HY LQFOAQ) Z W UASHRNR D). FIW YRV
VENHQLQ CFFRUEDFHZ W \WHWUP VR / LEHW / LYHV
UABMG DEBY  H AHBWD/RIMHZ VHUTXLUHG B\
1HDDQZ : KHWRUTXUHG KREHYR \KOUVR
1H 1 /<9. ZIGEHHONBGW WR DYRMIRU
HIFK VKDUHR \XFK WREN KHTS 6HH$ UIF®H, 9
6HAMRD$ D R/ LEHIV/ LYH U-MEMMG DUFGY

+REHYR 1 HZ / [BHW/ LYH* URXS 9RAQ

6 HEXUMEY Z LGDYRM DV RGHFDW Z W KRGHY R
6HINVS 9HIMUWV* LRXS FRP P RQWWRIAN DG
6HIH/%9 HOMU/* URXS FRP P RQWWRAN \RIHMHU
WHOHQMUA* URXS 9RMY) 6HXUMEY DQG\WH
KREHYR DQ VKOUWVR SUH HIUHG WRAN WD
QLI DMG DVD YR VHRXUW \RIHMHUZ L\ \KH
1HZ / LEHW/ LYH* URXS 9 RMY 6HRXUMEY DG \WH
9HQWUA/* URXS ORMY) 6HRXUMEY WHO R
GHRXUMEY  RQDIP DALY \WDADUH\XEP IMMG\R D
YRMR WRENKRGEHY XQBW DVHSCUDM FIDW YRMLY
XS E. WHWMP VR / [EHW/ LYHIV UADAG
DMFGVRUL iDED@Y. 6HHS VNG, 9 6HAMRQS

D UL R/ LEHW/ LYHUSNEAMG DONFGY

( [ BV UHTXLUHG XQEUL DD @Y. \WHKRTHYR
DO \KOUWR ) FONRUMVHINVR / [EHW/ LYH
FOBLMIOWRAN FDQ YDA DESURYH D SURSRDOKDAKDY
EHHQWKEP WWGE\ / LEHW / LYHVERDGR QURRY
VR WHWRANKREEH.Y | RUDSSURYDOR TP HIG/ LEHW

1 LYHIV UG DMFOV LQDQ. P DQQHMWDAD HAW
RHRUP RIHFDAMVRUVAINVR / LEHW / LYHFOSMID
WRFN WDAKDY EHHQ DAKRU] HG HYHQL CR\KDUAYR
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QCELOMAVR \WH) RUP X@D2 GH* URXS \WHDSSURYDD
R KREHYR / LEHW) RP XD®2 HFRP P RQVRAN\R
WH/ [EHW ) RUP X2 GHFRP P RQWREN UHE-P SWRQ
Z W HOFK O HRMG JURXS YRAQ) DvDMW-BOUDMFDN
BHHSUNFG1,9 6HAMRQS D Y % R/ LIEHW

0 HADWAHWIFDMR LGFRUSRIDIRQ

/ LEHW 0 HADVAHWILFDMR LGFRSRDARQLP SRHY
\XSHIP DNRUMWY YRWQ) UHTXLUHP HOWLQ FRQGHANRQ

Z W FHYILQ FKDUWUCP HOGP HON DG RIMHU

H WIREQ WOQLPARQYZ KLFK KDYH CRAEHHD
DBSLRYHG R R WHAURRY \WHDLQR I LFH

© KHQWHHUATXUWUHP HONVDSSO \WHWUAKRTS YRM
UG » R \WHDIJUIDMYRMY SRZ HUR

/ LEHW 0 HADIVRAMEQAQ) YRAMY VFEXUMEY

YR RIHM-UD/DMQIGIFDWN 6HHSUNFG!,; R

/ IEHWO0 HADWAHWIFDMR LGFRSRIDARD

\KFK FOWRUMAIHVR DAKRUY] H3/ LEHW / LYH
FOSMEOWRAN LV RAMBQEQ) DVR WHCEDMR \XFK
DBSURYDD , QFRQGHAIRQ Z LW FHYBQ AVSRMRQ/R
1HZ / LEHW/ LYH* URXS DAVHN DV GAVPUEHSCERYH
/ LEHW/ LYHVERDGR QURRYP D GHMP LGHR
VHN CSSURYDOR WH1 HZ / LEHW/ LYH* URXS 9RMY)
6HRXUMEY YRAQ) \RJHAHUDY DW-BOUDMFDW \R
DYRGH | HAMY DP DQEDRY @YIGHEG UH3-P SWRQRU
FROHMRQXQE LEHW / LYHIV UG DONFBY
BHHSUAF®I,9 6HAMRQS D UL R/ LEHW/ LYHV
UG DUAFGV

/ LEHW/ LYHP D CRAUHGHP RAMEEQ) WKDUVR
1HZ / IEHW/ LYH* URXS FRP P RQWRFN | RUKDU
R FRP P RQWRAN R DWWEMADY WDAKRD®/ DAHN
DQG QCELOM DRIEXMG\RWH1 HZ / LEHW/ LYH

* [RXS XQBW/ [EHW / LYHIVERDGR QUHRRWAHNY
DG UHAH.YHY/\WWH CBSURYDOR \XFK UHE-P SWRQR D
UHDAVMQP BHUR KREHYR 1 HZ / LEHW/ LYH

* LRXS ORI 6HXUMEY YR \RIHM-UDVD
\HSOUDM FOW DQG LI \KAK WEMADY DOR KRB/
DWHNV DG ACELOMEVR WHO HOXUAV* LRXS \WH
DSSURYDCR KREHYR 9HIMUA/* URXS 9 RMY
6HPXUMEY VR WH FRIMVSRQAQ) 9 HOMUAV* URXS
FRP P RQWRFN UHE-P SWRQ Z W HIFK O 1 HRMG JURXS
YRAQ) D/DWSODMFDW 6HHS VNG, 9

6HAMRQS D Y $ R/ LEHW/ LYHVUMBAG
DUWFOV

1 LEHW / LYHV U-MBMG DYFOV LP SRVH\VXSHIP DNRUMY
YR BT HONVLQ FRQGHANRQ Z LW FHIROQ
DGV CP HIEP HONV DG RMHUH WERGA DY
WDQUPARQY Z KLFK KDYH CRAEHHD DSSURYHG B\
R WHAURRY\WHDIQRILFH : KHOWHH
UHNXUHP VOSSO WHWUAKRTS YRIM UHTXLLHG LY

» R WHDIJUODMYRMY SRZ HJR WHWMHD
RAMBQEQ) 9RMY 6HXUMEY YRAY RIHKHUDVD
VQIGIFDW 6HHSUNFG,: R/ LEHIW/ LYHUHADMG
DUFOV

,QGP QUIFDARQR  DOG$ GYDRP QMR ([ SHOMAR ' LUHRARLYDQG2 |1 LFHY/
/ LEHW 0 HADVFHWIFDMR LOFRSRIDNRQSURYIGHY  / LEHW / LYHIVUSNEAMS DUNFGY Z LAOSURYLGH WD

WDMKXEMPNR FHRQ H F-BWRQY VR WH | XCBMA
H WWMQASHP WGE CESOFCEGIQY. / LEHW 0 HAD
\KDIQEP QI\ DY SHIRQZ KRLVRUZ DVP OH RU
WUDMIHGWR EHP DEH DSDUWV R RULVRMHZ MVH
LQRYHGLODQ DRMRY WIWRUSUIRFHHAQ) Z KHMHU
ALYLO FUP LCDO DEP LQMADAYH RULQYHMIDAYH E\
UDRQR \WHI CRARDAKFK SHIRQ RUDSHIRQIRU
ZKRP XK SHYRQLYWH GI DOUHSUAM-QBAYH LVRU
Z DVDAURRURURIIFHUR / LEHW 0 HAD RUVRU

Z DV\VHYQ) DAWHUHDXAHMR / LEHW 0 HADDVD
AUHARURIIFHJ HP SR HHRU

\XEMPWR FHYRQ H FFBWRQY VR \MH | XCBMA WO
SHP IMKGE\ DSSUFCEGIQY. / LEHW / LYH\KDD
LQEP QI\ D) SHIRQZ KRZ DVRULYDSOW RULY
WU-DMIHE VR EHP DGHD SOV RULYVRKHZ [VH
LQRYHGLODQ DRMRY WIWRUSUIRAHHAQ) Z KHMHU
ALYLO FUP LCDO DEP LQMADAYH RULQYHMIDAYH E\
UDRQR \WHI CRARDANH SHIRQ RUDSHIRQIRU
ZKRP XK SHYRQLYWH GI DOUHBUAM-QBAYH LVRU
Z DVDAURRURUR I IFHUR / LEHW/ LYH RULVRUZ D/
VHIYLQ) DAWHUATXHMR / LEHW / LYHDVDAURRU
RILFHJ HP SR HHRUDJHOAR DCRWHUFRSRIDARQ
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DHMR 0Q RMHUFRSRIDIRY SDU@HIKLS NRQW
YHQMUH WKWVHP SER HHEHH (VSO RURKHU
HOMSUMAY DI CLOWDEDICELOW DG RW\K | HIHG DG
H SHOHVIGRXUMGE\ \KAK SHIRQ 6HHS$ LANEBI9
6HAMNRY( R / [BHWO HADWAHLWLFDMR
LOFRLBRIDIRY

/ LEHW 0 HADZ L@SD \WHH SHOHV LFOQAQ)
DARUCH VI HY LCPXUWHGE! DAUHRRURUR | LFHULQ
GHHEQ D) SIRAHHAQ LOQDGYDFHR LWILDO
QVSRIMRY \XEMPWR FHYILQ FREAMRYY / LEHW

0 HADLVUHTXUHGWR LQGP QI\ RUP DNHDGYDGRH/WR
DSHIRQLOFRIGHRQZ W DSURFHHAQ) RUSOLW
WHIR  LQUWDAMGE \XFK SHIRQRQD L WH
SRAHHAQ) RUSDWWHIR  Z DVDAWRU] HGE WH
/ LIEHW 0 HADEROGR AURRY

SONGHIKLS NROQAYHOMUH WKMARURMHUHOM SUNVH
DIOOM SHOHY LOFOAQ) DARCH VI HY

MGIP HON | L.GHVDQG P RXQN SOIG LQVHMBP HOW
CRMDDD DQGUDRIED LGRXAUMGE. WHSHIRQLQ
FROGHPRQZ LK WWH DPRQ VMWRUSURFHHAQ) 6HH
SUNFBIO 6HAMRQ( R / LEHIV/ LYHIVUMBMWG
DUWFOV

/ LEHW / LYH\KDESD, \WH U-DIREEGIH SHOHY
LFOAQ) DARCH VITHY LPXUHGE\ DAUHRRURU
RIFHQGH HEQ) D) SURAHHAQ) LODGYDFHR LW
I LCDOGVGRIMRQ \XEMPWR FHIRLQ FROAMRQY

30 P HOAR \KFK H SHOMHVIGRXUWMHGE. RMHJ

HP SR HVDQGDIHOVR / LEHW/ LYHP D EHP DH
B WHIYRIGLQIWQWFHAR XSRQVXFK WP VDG
FREEMRQY Ul 0) DVIWGEHP VOSSURSUDM

, QMILRXS , QMHWV

) URP WP HVR\WP H WH/ LEHW 0 HADEROGR
QUARYP D GAMP LCHWR FUDMDQLOMIURXS
LOMMNQWH/ LEHW / LYH* URXS LQIDYRUR WH

) RUP X@2 CH* URXS \XEMPWR\WWH\WMP VR / LEHW
0 HADWVAHWLFDMR LGFRSRDIRY

L WH/ LEHW/ LYH* URXS KDV DQLQAMIURXS LOMMWY
LOWH) RP XD2 QH* URXS DAUKFK WP HDVDQ

H WIRGEQ@Y CPNRQLVVENHD Z [ UASHRNR WH

/ LEHW) RUP X002 CHFRP P RQWIRFN \IXFK DV\KH
SD P HMR DAYIGHIG D\KDUHAWMEXARQ WH
UHEP SWRQR \XFK IRFN | RUMRFN R D\KEMADY RU
DO DRMRQ UHTXLLHG VR EHVENHRLQ FRQIHPARQZ W D
QVSRIMRQR CORUMVEEQMD DIR WH) RP XD
2 (H* IRXSIVDWHN  \WHERDUG Z L@FROMGHUZ KDV
DRRQVDUHUATXLUHG RUSHLP WG \R EHVENHD XQGHU
/ LEHW 0 HADVAHWIFDMR LGFRSRIDARQZ WK
UASHRNRWH/ LEHIW/ LYH* IRXSTVIQMJIURXS
LOMMMQWH) RP X2 GH* WRXS ) RUH CP S®1 LQ
\RP HLOWCFHY WHERDUGP D GAMP LGHWDAD
SRUMRQR WHDJ.J UH) DM FROUGHDARQ WD
DYOLOEGH | RUGMMEXWRQWR KREEHY/R / LEHW

) RUP XQD2 GHFRP P RQWREN P XWAEH DORFDMG R WH
/ LEHW / LYH* URXS \R FRP SHQDMWWH/ LEHW / LYH
* [RXS RQDSLR WD EDAV| RUIW QMO WH

) RIP X2 GH* URXS

6LPLO® Ll WH) RP XD2 QH* URXS KDVDQ
LOMIURXS LOMMMNQWH/ LEHWW / LYH* URXS DAKFK
WP HDVDQ H WIRGEY CRRRQLVMENHDZ L\
UASHRNRWH/ LEHW / LYHFRP P RQVRAN \XFK DV
WHSD P HOAR DAYIGHIG D\KDHAMMBEMRY \WH
UHEP SWRQR \XFK WRFN | RUMRFN R D\KEMADY RU
DO DRMRQ UHTXLLHG VR EHVENHRLQ FRQHPARQZ W D
QVSRIMRQR CIORUMEEQMD DOR WH/ LEHW

) URP WP HVR\P H WH/ LEHW/ LYHEROGR
QUARYP D GAMP LCHWR FUDMDQLOMIURXS
LOMMMQWH1L HZ / LEHW/ LYH* URXS LQI DYRUR
WHO HOMUV* LRXS \XEMPAR WHWMP VR / LEHW
1 LYHIV UG DFGM DG D5SAFCE® 1 HYDED @Y

I WHL HZ / IEHW/ LYH* URXS KDVDQLQMIURXS
LOMMINQWHO HIMU* URXS DANKFK WP HDV Q)

H WIREQ@Y DPARQLVVENHD Z (W UASHRNR WH
9HQMU/* URXS FRP P RQWWRFN \XFK DVWHSD) P HQW
R DAYIGHIG D\KDHAVMEXRQ WHUHE-P SWRQR
\KFK WREN | RUMRFN R D\KEMADY RUDQCAMRY
UHNXUUHG R EHVENHR LO FROGHARQ Z LW DAVSRIMRQ
R DORVEWEOADD DUR WHO HOMUA* URXS
DAV WH/ LEHW/ LYHEROGR QURRYZ LGD
FRMGHUZ KDALPARQY DHUHTXLUHG RUSHP WG \R
EHVENHQXQGHU/ LEHW / LYHV UG DUFOV Z LW
UASHRNRWHL HZ / LEHW/ LYH* URXS LOMJIURXS
LOMMMNQWHO HIXMU* LRXS ) RUH CP SO LOVRP H
LOXMIGRHY \WH/ LEHW / LYHERDLGR QUHRRYP D
GHMP LGHWDAD SRIRQR \WHDIJU-I DM
FROMGHDARQ WD DYDLOEG | RUGMMEXARQ\R
KREHYR 9 HIMU* URXS FRP P RQWRFN P XWEH
DERFDMGVR\WH1 HZ / LEHW/ LYH* URXS\R

FRP SHODMWH L HZ / LEHW / LYH* URXS RQD

SUR LD EDAY| RUWLQMMANQWHO HOMUA* URXS

$ @K ERDG GAMUP LCDARQY Z LEHP DEHLQ
CAFREDAHZ W/ LIEHW /- LYHIV URARAMG DUNFBV DG
CESOACER 1 HYDAD @Y

8 SROWHH [HARYHHWR / LIEHW/ LYHIV UHRARMS
DWFBV (R LIQMJIURXS LOMIHWVZ LAOH LWV
6HHSUNF®1,9 6HAMRQS R/ LEHIW/ LYHVURADMG
DONFBV
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/ LYH* URXSIVDWHN WHERDUG Z LOFRQUGHUZ KDV
DRRQVDUHUATXLUHG RUSHLP WG R EHVENHD XQGHU
/ LEHW 0 HADVAHWIFDMR LGFRSRIDARQZ WK
UASHRNR WH) RP X2 GH* IRXSTVIQMIURXS
LOMMNQWH/ LEHW / LYH* URXS

$ @XFK ERDLG GHMP LODARQVZ LOEHP DEHLQ
DFFRUEDCRHZ LW/ LEHW 0 HADWAHWLFDMR
LQFRUSRUDARQ DG CESAFCEGY HIOY DH@Y

1 HWHUR WH) RUP X2 GH* URXS RUWH/ LEHW
1 LYH* URXS KDV DQLQMIURXS LOMIMNQ WHRMHU
JURXS

6HHSUNFG,9 6HAMRQS R / LEHWO HADW
FHMWLFDMR LOFRUBRIDIRY

| LTXICDARY

8 SRQ/ [EHW 0 HADW ArXEDARY GWROMRQRU
ZIQAQ) XS KREHYR KDUWVR / L[EHW/ LYH

FRP P RQWRFN Z LOEH HOMBGWR U-FHYHLQUASHAW
R VXK VRN WHUSURSRUARCDM LOMIAV L/ LEHW
0 HADWDWAN Ul ) UP OQQ) | RUGMMEXARQ\R
KREHYR FRP P ROWREN UHOEBWR WHJIWRXS \R
Z KIFK \XFK DWHN DUHWHD DAEXMG LQ SURSRIRQ
R WHUUHSHPIHQ®P EHUR GrXEDMRQ XQWSHJ
\KDH 6HHSUFG!, 9 6HAMRDS K R/ LEHIW

0 HADWAHWLFDMR LFRUSRIDIRQ

( DFK VKDUHR / LEHW / LYHFRP P RQWREN LV HQN®(G
VRWHQP EHUR @IXLEDARQ XQW DV VHNVRW LOWH
WBMP HOARQ I LBIZ W WHEHFUARY R / LEHW

0 HAD DFRS\ R Z KIFK Z L@EHIXUKHG B\ / LEHW
0 HAD RQUATXHWADQG Z LMRXWARAMR DQ
WRANKREEHUR / [EHW 0 HAD / LTXIEMRQXQWSHJ
\KDUHR! / LEHW / LYHFRP P RQWRAN DUH \XEMPNR
DOV HOWRUPHYELQ DON GOMYH HYHON

8 SRQ/ [EHW/ LYHIVATXEDARQ AVWROMRQRU
ZIQAQ) XS Z KHMAUYROQEY RUQYROQEY \WH
KREHYR \KDUWVR 1 HZ / LEHW/ LYH* URXS

FRP P RQWRFN Z LOEH HOMNBGWR U-FHYHLQUASHAW
R VXK RN WHUSURSRUARCDM LOMIAV L/ LEHW
/ LYHVDAAN Ul D) UP OQQ) | RUGWIEXMROW
KREHYR / LEHW/ LYHFRP P RQWRAN UHIOBBWR
WH.JURXS VR Z KLFK \VXFK DWHN DUH\WHD DAIEXWMG 1O
SURSRMRQWR WHUUASHRARYH QP BHUR
QIXCDARQ XQW SHNKDUH 6HHS UNF®H, 9

6HAMRDS  J R/ LEHIV/ LYH U-MEMMG DUAFGY

( DFK\WKDWHR 1 HZ / LEHW / LYH* IRXS FRP PRQ
RN Z L@KDYHRGHATXEDARQ XQW) IRP DGO \WU
WH I LIKAGDM | RTBZ LQ) WH AMAEXWR CDM\KDV
KDUVR 9 HQMUAV* URXS FRP P RQWWRFN KDYHEHD
DWKHG DQG DLHRAMBRAQ) WH9 HOMUAY, WXDGRH

" DM HRKVKOHR 9 HOMUAV* LRXS FRP P RQWREN
Z L@KDYHDQP EHUR AXEMIRQXQW LFOAQ) D
I IPMRQR RH QIMXLEDARQ XQWHTXDOR \WH P RXQN/
FOBX@AMG\R | LYHG-AP DOSOFHY RABLGHS |, Ll WH
9HQIWU/* URXS FRP P RQWWREN LV IMXHGLQ
FROGHARQZ L\ DWBQRMRY LGFOXAQ) Z WMRXW
P MIARQ D\KOHAMMBEXMR) AYIGHIGRU

UHEP SIRQ UAXEMY LOWHO HOMU/* URXS
5HHHIH6KDMH DVCHLQHELQ/ LEHW/ LYHV
UANBAMG DNFBY EHQI SXEQFO \WDGHS | RTRZ LQ) WH
9HQWUY, \WXOGFH' DM B\ @YIAQ) [ \WHDYHIDIH
R WHALO YROP HZ HIKWMG DYHDIHSURHVR WH
9HQWUV* URXS 5 HHHFHBKDMRYHUWH — WDAQ)
@ SHIRGFRP PHFAQ RQ DQGLGFOGEQ) WHI LW
WDAQ) @ RQZ KIFK WHO HOMUA* URXS 5 H HIMGFH
GKDHWDCHIQWH? UIX@UZ D POHAR. \  WH
DYHIIHR WHAL® YROP HZ HIKWG DYHDIHSURH/
R\WH/ LEHW / LYH* URXS 5 H HIHFH6KDUH DV
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GHIGGLQ/ LEHW/ LYHVUAKEIMG DWFGY RYHUWH
WEQ @ SHIRGUHHHAGIQFDAWH [ RU,,
U FODAH , LV QRADSSIFCEG! EHFDXOHWHO HOMUY/
* [RXS 5 H HMIFH 6 KDUH DUHQRABXEQFO WDGHS
| RIBZ LQJ) WHO HOMUY, WXDFH' DM B\ aViaqQ)
[ WHIDUYDOHR DWKDUHR 9 HOMUA* URXS
FRP P RQWREN DVR \WHO HOMUY/, \WXOGFH' DME\
\ WHDYHIIHR WHALO YROP HZ HIKMG
DYHIIHSUAHVR WH/ [EHW/ LYH* URXS 5 H HIHFH
6KDHRYHMWH D WAQ @D SHIRG
ARPPHAQ RQ DGLFXAQ) WHIHIMH
\WOGFH' DM $ 1\WUWHLQMDOGHMP LCDARQR \WH
QP BHUR @IXLEDARQ XQW DSSUFCEGR \WH
9HQWU/* URXS FRP P RQWRFN \WHQ® BHUR
QIXEDARQXQW SHAKOHR 1 HZ / LEHW/ LYH
* LRXS FRP P RQWRAN RU9 HOMUAV* URXS FRP P RQ
RN LV VXEMPVIR DWW HOWRUPHYELQ DQW
QOMYHHYHONV

$ QN7ONHRMHUS LRAMRYY

6HAIRD R WH' * & JHHDm SURKEW

3 EXMCHWFRP ELQDIRYY” LGFOAQ) P HIHY \DBY
DQGGDHVR DAHN IKXOFHVR VHRXUMEY DG
FHIRQ RMHMDQLPARY B\ DFRSRIDARQRU
FHIRIQR IW\XEMADUHYZ W DQ? LOMMAMG
WRANKREH) DVCHIQGXQEHUBHAMRY R WH
"% & IRUDSHIRGR \WUH\ HO/O WUWH SHIRQ
RUHQM EHFRP HY DQLOMIMMG WRANKREEH XQBW
L WHERDGR QURRYR WHFRSRIDARQKDY
DBSURYHG EH RUHVKAK SHYRQ RUHQMY EHCP HDQ
LOMMMG WRFNKRTEHU HWMHUWH EXMCHN

FRP ELCDARQ RUMHWDQCPAMRQ WDAIHXOMS LOWH
SHIRQEHRP L) DQLOMIMMG WRANKREEH) L XSRQ
FRQAMP P DARQR WWHWBQLPRQWDAHKOMG LOWH
SHIRQEHRP LQ) DQLQMIMMG WRANKREEHU WH
SHIRQRZ QVDABDIV R WH3 YRMY RN R
WH FRUSRUIDARQ RAMBREQ) DANHWP HWH
WDQLPARQFRP P HAHG H FOQQ) \KDUWRZ GHGR
QUARYZ KR OHR | LFHY DG \KDUWRZ GHGE

HP SER HHWWRFN SMQVLQZ KLFAK SCNALSDQN GR (RW
KDYHWH UWI KVWR GHMP LOHFRQ LGHOADD Z KHMHJ
\KDUHY Z LGDEHWMGEHUHG LQ DWQGHURUH FKOQIH
RIHJ RU LLL DARUNMXEVHTXHQAR WH SHYRQ RUHQIWY
EHFRP LQ) DQLOAMMMAMG WRFNKRTEHU WHEXMQHW
FRP ELCDARQLYDSSIRYHGE. WHERDLGR QUHRRY
DQG DANRU] H3DADP HAMY R WRINKRTEHYE WH
DILWP DAYHYRMR DABDAV  » R \WHRAMEQAQ)
YR RN QRVRZ GHGE\ WHLQMIMVMG
WRANKREHUS$ ' HIZ DUHFRSRIDARQP D ROWRXWR
6HAIRD  LOIWFHWIFDMR LOFRSRIDARQRUD
WRANKREHUDSSIRYHG B\ @

YHMHW &RP ELCDARYY 6HRMRQY WURXIK
R WH156 WH1HYDED&RP EICDNRYY
VMM JHIHDED SURKLEWY FRP ELCDIRYY LGFOAQ)

P HJHY FRORICDARYY \DBV DG GDH/R DAV
IMKDGRHYR HRXUMEY DG MP LOUMDQURARQVE, D

1 HYDED FRISRIDARQKDYLQY DUATXMWM QP EHJ
ZKIFK/ [EHW/ LYHH SHRWRKDYH R
WRANKREHYR UFRG Z W DY SHIRQZ KR
EHHLAD®D RZQY RUDQ O IDMRUDARADMR WH
FRSRIDARQZ KR Z MWLQWHSUHYLIRA\V\E R\ HOLY/
REQGG QUA® RUQAUA® RUP RHR \WH
YR SRZ HJR WHRXWBQAQ) YRMY \KDUHVR WH
FRERDIRY DOLOMIMMG WRANKRGH) Z WMLQ
IR\ HOLY O WUNKFK SHIRQI LIMEHFTP HDQ

LOM MG WRRNKRTEHUXQBAWY L \WHERDLGR
QAURRYR \WHFRSRIDARQ CBSURYHG WH

FRP ELCDARQ RUMEQLPMRQE\ Z KLFK WH SHYRQ! LKV
EHFCP HDQLQMUAMG WRFNKREEHUEH RUH\WH SHIRQ
| LOWAEHFDP H DQ LOMMIMS WRINKREE-URU LU \WH
EROGR QURRYR \WHFRSRIDARQ KDY CESIRYHS
WHFRP BLCDARQLQ TXHMRQDQG DARUD WDV
WP H \XFK FRP ELCDARQLY DSSURYHS DADQ DOQ<CORU
\SHADOP HHAMY) R \WHWRANKREHY R \WHVBLIHW
FRSRIDAR) DG RE. Z UMMDFRQHONVE! \WWH

D LUP DAYHYRMR KRGHYR WREN U-BUVHQAY) DV
GDW R WHRAMBQEQ) YRAQ) SRZ HJR WH
VILJ HAFRSRUDARQ QRAEHH LALDD RZ GHGE\ \WH
LOM MG WRINKREEHURUWH O | LODAY RUDARALDAY
R WWHLQMIHMG WRANKRGEH

YHILQRQY \E R\ HO/ D \MUMEH CDMWH SHYRQI LW

EHFCP HDQLQMUIAMMG WRANKREH DFRP ELCDARQ
PD DOREHSHP MAMG L WH QMG WRINKREHU
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[ IEHOV/ LYH&RP P RQ
6WHN 8 QCHU/ LIEHW
0 HADWV&HWIFDMR , GFRBRIDAIRQDQG% @7 V

1HZ / IEHWV/ LYH* LRXS &RP P RQ6\RFN
8 QA IEHIW/ LYHVS P HQGHGDQG5 PXBMGS UANFBY
R, (FRERDIRQDGS P HEHEDG5 HUBMG% @7 V

/ IEHW 0 HADKDVQRANRSIMS RXAR \WH SURMRMRQY
R 6HAMRQ R WH' * & $VDUHXOWKHWEMM
C8SOHYWR/ LEHW 0 HAD

DI LH/ FHYBROQ UHTXUUHP HONZ LW UASHPR \WH
D). UH) DM FROUGHDARQWR EHUHFHYHG B\ KRGHYR
RAMBQEQ) \KDUHVLQWHFRP ELCDIRQ 7KH1 HYDED
&RP ELCDARQY 6\BIMWM GRVCRATBSO \R

FRP ELCDARQY Z W, DO LOM IS WRENKRGE-UD WU
WHH SUDARQR |RXUN FOLY I URP Z KHDWH SHIRQ

| LOWAEHFDP H DQ LOM A WRANKREHU

/ IEHW / LYHKDVHBRAMG QRWR EHIRYHCHGE WH
1 HYDED &RP ELCDINRQ 6 VMM LO LW DWFBYV R
LAFRBRIDARQ DV FXUH® LOHITHAW

[ IEHW / LYHV UABAMG DIWFOBY Z LAODOR HBRNRWR
EHIRYHEHGE WH 1 HYDED & RP ELCDARQ 6 VAWM

$ QU7 DNHRYHUS LRYIMRQY FRQW

' HDY DUH GRHY QRAKDYH D WX\ FRP SDUCE® VR WH
1 HYDED & RQNRCE KDUH 6 VMM DV GAVRUEHS
RSSR\M

$FDOMMRQVR D &RQARTIY , QMY

6HRAIRYY WURXIK LCFOMYH R WH
156 WH1 H/DOED&ROARBKOLHADMM SHIRQQ)
VR WHCFTXMMWROR FROARAY LMV R

3 [\WKLQ) FRISRUDARQY \WDADUH 1 HYDED FRISRIDARQ/
RQ BMAHV AUAB RUMRIK DQOILIDM 1Q

1 HYDEDDGKDYQ) DABDW  WRANKRTEHYR
UFRG IGFOAQ DMDW R ZKRP KDYH
DEAHMAVLQ 1 HYDED CESHUQ) ROWHWRAN GGIHJ
R WHFRSRIDARQ 8 QGHMRHSIRMMRY D)
SHYIRQZ KR CFTXLUHY DFRQARTIY LOMMNQD
FRERDIRQP D (RW HIAVHYRMY WKWR DQ

3 FRQUROKDUY  XQBAWW VXK YR WKW DUH
FROHUHGE. DP DVRUW YRMR \WHQMQMMG
WRANKREHYR WHLWALQ) FRUSRUDARQ DAD\SHADD
P HAMY R VXA WRANKREEHLY KHIB XSRQWH UHTXHW
DQGDARHH SHOH R WHLFTXWUQ) SHIRQ 7KH
WM DESTH/WR CFTXMWRQR D FRQART
LOMMIWVIQRZ GHIKLS R RAMBQAQ) YRMY KO
R DQLWXLQ) FRSRUDARQ VX! | LFLHOMR HIDEGWH
DFTXLQ) SHYRQ LQAVIGOD RULQ DARFDIRQZ LW
RKHY QUA® RUQAUA® \RH HAMH L RHILW
RUP RIHBEXWBWWIQRHWILG L RHWULGRU

P RIHEXWBW\KDQDP DNRUW RU LLL DP DNRUW RU
PRMR WHYRMY SRZ HUR WHIMXQ) FRSRIDIRQ
LOWHHDAIROR AURRY DG YRMY UJKWP XW
EHFRQHUHGE. DP DVRUW R \WHGAMOQMIMMG
WRFNKREEH.Y DV HIFK WUAKRGS LY UDFKHG DG RU

H AHHEHG 2 & RQAROWKDUY/  DOR LOFOGH KDY
DFTXUHGE SHYRQVDAWY) LQDARADARDZ L\ DQ
DFTXUQ) SHYRQOGWRHIFTXWWGZ MO @V
LP P HADMY SUFHAQ WHEMR WHIFTXMUWRQ
WL HUQ) WHWEMM | QWH HYHOARDAKH FRQURO
KUY DUH DFFRUGHG | XADYRWQ) UL KW DQG \WH
DFTXWLIQ) SHYRQDFTXLUAY FROAROKDUAVZ W D

P DAUW RUP RUHR DEDWH YRWQ) SRZ HJ Q)
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/ IEHIV/ LYH&RP P RQ 1HZ / IEHONV/ LYH* LRXS &RP P RQ6\WN
6WNS QGHU/ IEHW 8 QAU IEHN/ LYHVS P HQGHGDQG5 FWBMGS UANFBY
0 HADW&HWIFDMR , GFRISRIDARQDG% @Z V R, QRBRDARQDGS P HIGHGDOG5 MMM %8 @7 V

WRANKREEH RMHUWDQWH DFTXWLQ) SHIRQ ZKR
RV RWRMLOQIDYRUR DWRU] LQJ YR UKW

| RUMH FRQUROKOUAY LV HOM®BG R G-P 0QG SD P HOW
| RUWH I DLUYDOMH R \XFK SHIRQIV KDUAY SXUXOQWR
WH 1 HYDED GWHIMIV UJ KW WA

7 KH1 HYDED & ROANROS KDLH 6 VBMM GRHY GRATESO \R
DQ DFTXMMRQR DFRQARIY LOMMHMNQDQMMKQ)
FRSRDIRQL \WHOMFOVR LOFRSRIDIRQRUE @Z V
R WHFRSRDIRQLOH | HAWRQWH W @

| RIBZ LY WHCFTXMMRQR D FRQARTY LOMIAR
WHCFTXLIQ) SHYRQ SURYLGHWDAKH SIRYIMRQVR
WRVHVHRIRQY GR (RATESO R \WHFRISRIDIRQRUWR
DOOFTXMMWROR DFRQARTIXY LQMMWXSHA LFDED
B WSHVR H MM RUIXMUHWRANKREHY Z KHMHJ
RUCRNG-QWILHG 7KHHRH WHERDGR QURRYR
D1 HYDED FRISRIDARQ XX P D XQMMDM DYRG
WHLP SRUMRQR EXUEH/IP SRHGE! WHFRQARO
KDHEBMME. SURP SW [P HAQ) WHE QZ VR
WHFRSRDARQLQ FRQGHIRQ Z W DWIRQLPNRY $

1 HYDEDFRSRIDARQP D [P SRHWURW

U HOVL VR GRMLAY

1 LEHW / LYHKDVRSWGRAWR WHSIRMMRVR WH
1 HYDED & RQUNROS KDUH 6 VMM LO LW DMFGV R
LQFRUSRUDARQ DV FXUHQ® LQH I HPWY LEHW / LYHV
UANEAMG DG Z LADRSWRXAR WHSURIMRQVR WH
1 HYDED & RQAROS KDUH 6\BMM

2 WHU3WRMIMRQVR / IEHOWV/ LYHV$ P HOCHGDQG5 HXBMG %8 @ VDQG/ LEHIV/ LYHV5 HKBMGS UAFBY

SUHHUHG6\RAN

/ LEHW/ LYHIV U-WBAMG DUFGV Z LADDXNRU] HWH/ LEHW / LYHERDUG R ALHARY R HMEEQWK RHRU
P RUHVHIH/R  SUH HIUHG WRAN DGR GHMP LGH Z LW UMVSHRAWR O VAUIHVR SUH HIBHGRAN WH\MUP VDG
WKWR WHHIHY LFOQAQ)

$ WHGMIDMRQR WHHIHY

$ WHQP BHUR DAWRU] HS\KDUHVR WHVHIHY Z KIFK Q<P EHUWH/ LEHW / LYHERDUGR QUHRRYP D,
KEVHIXHQ® LQRU-DVH RUGHFUHDH EXWRWEHBZ WHQP EHUR VKAK WKDUAVR KA VHIHYR
SUH HUHG WRAN WHD RAMBEQ)

$ WHAYICHIGWDMRULP RXQN Ll D) DG LQWHFDHR FXP XDAYHQYIGHIEY WHEMRUGDM/ | IRP
Z KIFK QYLCHIGYRQDIWKDYR WHVHIHY Z LEDEH FXP XAWYH DQG WWH UHIMWYH SUH HIHFHV RUWIKW
R SURUIW RUSDWASDARQ Z LW URVSHRAR \KFK QYLGHIBY

T WHUWKWR WHVHIHVIQWHHYHOAR / LEHW/ LYHV YROQEY RULQYROQEL QTXEDARY GVMROMR)
RUZ LQAQ) XS DQGWWH UHDWYH SUH HHFHVRUWKWR SURIW R SD P HQV

$ WHUWKW U DQ R KREHYR WHVHIH/AR FROMWOR RUH FKDQIHI RURKHUF@WHYRUVHIHYR
AN RULQE-EWMEZHW DG WHWLP VDG FRQAUMRQVR DO VKAK FRQYHMRQRUH FKDQIH LFOQAQ)
SURYIMRQ| RUDGWWE HIONVZ MMOQWHAMVFUHARQR \WH/ LEHW / LYHERDGR GUHRRY

$ WHYRMY SRZHJL DO RWHVHIHY
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+ WHWLP VDQG FRQAUMRYY U DY |RU/ LEHW/ LYHVR SXUKDHRUUHEHP WHKDUAR \WHVHIHY DG
$ DO RWMHJUHDAWYH WKW SUH HHFHY UMMRRQY DQG QP MBRQVR WHVHIHY

/ LEHW/ LYHEHDHYH/\WDANHCELOW R \WH/ LEHW / LYHEROGR QUHRARY/AR IMXHRGHRUP RIHVHIHY
R LW SUH HILHG WRAN Z LADSURYLGH WWZ 1\ | B LELAWY LOWKRMUQ) SRWEG | X\MUHI LODCAQIV DG
CFDXQMMRYY DOGLQP HAMY RHUFRSRIDM QHHGB/WDAP LIKWIUMA 7 KHDAKRU] HEWKDUA/R SUH HIHG WREN
DvZ HID/\VKDUAVR FRP P RQWRAN Z LAPEH DYDLME®! | RUMKXDRHZ WRXWXUMHUDPMRQ . \WRANKRAGEHY
XQBW\XFK CRARQLY UHTXULHG B\ DSSOFCEGIQY. ROWHUXBVR DO WRAN H FKDQIHRUDRP DIF TXRBARQ
WP RQZ KIFK / LEHW / LYHIVVHRXUMEVP D EHOMMSE ROMEGHS

$ OMRXIK \WH/ LEHW / LYHERDUGR QUHRRY KDV QR LOMARQ DAWH SUMAQMP HR GRQJ \R WP D
IMKHDVHIHVR SUH HIUHG WRFN WDWARX@ GHBHOAQ) ROWHWLP VR \XFK VHIHY LP SHEHWH FRP SBUWRQR
DP HIHJ WOGHUR | HJRURMHMEN-RYHUDAP SW7 KH/ LEHW / LYHEROUGR QUHARYZ LGP DNHDQ
GHMP LCDARQWR LWKH\XFK VKDUAY EDVHG XSRQ LW MGI P HIADY AR \WH EHANQMIMVR / LEHW / LYHV
WRANKREHY 7KH/ LEHW/ LYHERDGR GURRY LQVR CPMY  FRXTS MWKH SUH HIHG WREN KDYLQ) \MUP VWD
FRX@ G\VFRXUD H DQ CFTXMMWRQ DA SWKURXIK Z KUK DQCFTXLUHUP D EH DEGVR FKDQIHWH FRP SRUMRQ
R WHERDGR QUPRY LFXAQ) DWXG-UR | HURURM-AUMIQLPARQWDANRP H RUDP DMUW R
WWRFNKREEHY P LI KWEHDHYH VR EHLQ WHUEHVNQRMIMV RULQ Z KLFK WRANKREEHY P LIKWIHFHYHD SUHP LXP |RU
WHUMBFN RYHUWH WHD PXUHOAP DUNHABUFHR \WHWRAN

/1P ABIRQRY/ ICHMIVDQG, QG-P QUIFDIROR ' IUHRARLY/DQG2 11 LIFHY

7RWWHI XTDWAH WOASHP IMHGE, &KDSWL R \WH1 HYDED5 HYLVHG 6\ / LEHW / LYHV ALHARY
DQGR | LFHY DHQRANICEGIVR/ LEHW/ LYHRUDQ R IWMRANKREHY RUFUHAVRY | RUP RHBY &P DIHVIRU
EUHFAKHVR 1LGXADY GAMYDYDALHARURUR | IAHU 1 HYDED @Y. KDY DERDGHUSIRYIMRQ@P WY RU
HIP LCDMY WHLQAYLGOOICEAW R ERK R | LFHY DOG AUHRARYWOQFRUMVSRQAQ) ' HIY DH@Y. 8 Q&HJ
1 HYDDQZ XQOWRMHE MHSRYIGHS LOWH DWMFGYR  LFRISRIDAR RUSXUXDQNR FHIRO WEMRY
H A-BMRQY DALHARURUR | LFHULY GRAQALYLGOED QOEG VR WH FRUSRUDARV WRANKREHY RUFUHAARY | RU
@P DJH/DVDUHXGR  DQCANRUI CLOUHWR CRNQ KLY RUKHUFDSCAMY Dv DAUHARURUR | LEHUXQBAW D\WEMRY
SUMKP SWRQWDNAKAK SHYRQCPMGLQJIRRG | DWW DG Z W DYLHZ \RWWHLQMIWR WH FRSRUDARQ KDV EHD
UG , QDEAMRY WP XWAEH SURYHD ERW WDAMH CRARUI CLOUHWR CRVFRQUMMG DEUDRK R DILGHDY
GAW DvDALHRARURUR | LFHJDQE WDKK EUHIRK LOYRYHS LOMMRCDCP VARQGXAW! UIXG RUDNGRZ LQJ
YIRDARQR Q¥ / LEHW / LYHV UAEAMG DUNFGB Z LADSURYLGHWWDMR WH I XCBVH \WOABHP WWGE. 1 HYDED
Qv / IEHW/ LYHIVAURRY DGR | LFHYZ LOQRAEHIQAYIGOWm QCEGIR/ LEHW/ LYHRUDQ R LW
WRANKREHY RURIHAVRY | RUGCP DIHYDVDUAXAOWR DO CRARUI DLOUHVR CRAQ KLY RUKHUFCSCAW DVD
QURRURUR I LFHU

/ LEHW / LYHV UMM DIFGW Z LEDSURYLGH WD WH | XCBVH \WOABHP IWKMGE\ CESUFCE®I @Y
/ LEHW/ LYHZ LGOIQEP QI\ DQ SHYRQZ KR Z DvRULY D SOV RULV\MUHDAMHE VR EH P DGHD SO RULY
RKHZ DMHIQRYHS QDR LOYHMI DARD WUDMIHG SHIAQ) RUFRP SBIMG DRARY WRUSURAHHAQ
Z KHMHURLYLO FUP LGDO DGP LQVADAYHRULQYHMIDAYH B\ UDROR WH | CRAKDANH SHIRQ RUDSHYIRQIRU
ZKRP \IXFK SHYRQLY\WH U COHSUAHQEBAYH LVRUZ D/DAWHARURUR I LFHUR / LEHW / LYH RULVRUZ D/
VHLYLQ) DAKHUATYXHMR / LEHW / LYHDVDAUHRARU R | LFHJ HP SB HHRUDJHWR DORMHUFRUSRUIDARQ
SOVEHIKLS NRQAYHIMUH WVARURWHUHQM.SUMA LFOXAQ) VHLYLFHZ LW URVSHRAR CROSUR WM RU
HP SR HHEHH IMS@0QY DI DQWMDTH SHOWY LFXAQ) UDREEGI DARCH M HV MGIP HV 1LQH/DG
P RXQN SOG LOVHMBP HOARMD® DOG UDRIED LOPXUHSE. WH SHIRQLQFRQHRQZ LW \WH
LOYHAMDAR) CRARQ MMRUSIRAHHAQ)

YROGH ' UHARLY

/ LEHW / LYHV U-MBMG DUWFOW Z LABURYIGH WDMMXEMANR D3 WKWR WHKREHYR DO HIHVR
SUH HUHG WRAN R HPPADCAMRCDOALHARLY \WHQ® EHUR QUHRARLY Z LOOCRWEH GMW WDQ WUHH DG WHH CRW
QP EHIZ LOEHI [ H31RP WP HVRWP HE\ DURROMRQR WH/ LEHW / LYHEROGR QUHRRY 7KHP HP EHY
R WH/ LEHW/ LYHERDGR QURRY RMHWDQWRHZ KRP D EHHBRMGE, KREHYR DQ SUHHIHG
WRAN DUHAYLGHE LOR WUHH FOWHY ( DFK FOWFRQIMNV DV QHIL® DVSRWIER! R DQXP EHUR AUHARY
HIXDOR RHWMLG R WHWHD DAKRU] H3 QP EHUR EROGP HP EHY

7TKHWP R RIIFHR WH&@W, GUHRARY/H SLUHY DAKH | LIWADQXOOP HHAM) R WRANKRGHY KHB
IRTZ 1Q) WHVHSDUIDARQ 7KHWP R RIIFHR WH&@W,, QUHARY/H SLUHY DAKHVHRQG DQOXOOP HHMY R
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WRANKREHY KHT | RTBRZ LQJ WHVFSOUDARY 7KHWP R RILFHR WHEDW, ,, AURRYH SILH/DAHWMLG
DOOXO0P HHMY) R WRANKREEHY KHIE | REBZ L) \WHVHSOLDARQ

$ WHIRK DQXCCP HHAQ) R WRANKREHY WH\KFFHWRY R WHFODWR AUHRARY Z KRHWP H SIUH DV
\WDAP HHMY) Z LOEHHPRPMG VR KRG R | LFHIRUDWUP H SLUIQI DAKH DQOXOOP HHMY R MWRANKRGHY KHB LQ
WHWUG\ HUIRGRZ 1Q) WH\ HHUR WHUHBRNRQ 7 KHAUHARY R HORK FDW Z LAOKRG R | LFH XQAMOWHU
UASHRRYH\XAFHWRY DHHBRMG DQG XD LHG RUXQAMMXAK GUHARIV HOUDHUG-DM UALI QDARQ RUUHP RYDO

[ LEHW/ LYHIV URABMG DWF®Y Z LADSURYLGHWDMXEMPWR WHUWKWR WHKREHYR Q. VHIHVR
SUHHUHGWRAN QUHARYP D BEHUP RYHGIURP RIIFHRQD | RUFDKVHXSRQWHD [ LLP DAYHYRMR WH
KRGHYR DABDWV - » R WHDIJUHIDMYRMY SRZHUR / LEHW/ LYHV FCBAMEOWRAN JHHDD HON@HGWR
YRMXSRQDTP DAY/ \VXEP LWHG VR IRFNKREHY YR \RIHKHUDY DMQI I FDW

1 LEHW / LYHV UMBMG DUFOW Z LABURYLGH WDMMEMPNR WH W KWR WHKRGHYR D) VHIHVR
SUH HUHGWRAN YOFDQAHYRQWWH/ LEHW / LYHEROLGR QUHRRY UAXAMY | URP G-DIM UAMICQDIRQ UHP RYDO
QVNXOI LFDARQ RURKHUFDXH DQGQHZ O FUHDMG AUHRRUIKLSY UAXGMY 1URP D0 LFUDHLQWHQ® BHUR
QUARYRQWH/ L[EHW/ LYHEROLGR QUHRRY Z LOEHI LG RQD E\ WHDI LUP DAYHYRMR DP DARUW R
WHUP DQQ) QUPRYWHLOR ILFH HHRWRXIK GWWDQDTXRXP RUB\ WH\R®IUP DQQ) AUHRRU
$Q AUPRURHPPMGZ LOKRGR | LFHI RIWHUP DQE-UR WHIXOMP R WHFODWR AURRYIQZ KIFK
WH YD RFPXUHG ROV Z KUK WHQHZ. QUHRRUIKLS LV DESRMRHS DQG XQADKDARUHRRUV\KFFHARUZ LGD
KDYH EHHQ HBRMS DG TXOM LHG RUXQADWKAK QUHRRYV HLDHUG-DN. UALI (DARQRUU-P RYDD 1 R GHRUDHLQ
WHQ®P EHUR QUHRRY FROMMAY) \WH/ LEHW / LYHERDGR QURRYZ LAWRIMIWHWMP R D)

LGP EHOARUHRRU H A-BADVP D EHSIRVIGHGLQD). AHWMIFDMR GMICDARQZ LW UASHPWR DVHIHVR
SUH HIHG WRAN Z LW UASHRANR D). DEAWREIOAUHRRUHBRAMGE. WHKRTEHYR WDNHIH/R SUH HUHG
VRN

7 KHHSURYIMRYY 1O DEAWRQWR RXUFDWA LHE ERDUG SIRYIMRQY GARUEHS CERYH Z RXQB SUHFOGHD
WRANKREHURUIURXS R WIRFNKREHY KRTELQ) DP DVRUW R WH YR SRZ HUR / LEHW/ LYHIURP UHP RYLQY
LGPXP EHQAAUHARY DQG VP XGEGHRAWD JOQQ) FROMRCR WH/ LEHW / LYHERDGR GURRYE\ [LQQ) \WH
YOFOGRHVFUDAMG B! UHP RYDOZ LW W RZ QQRP LQHHAY DV Z RXABVENH DABDIME R HBAMRQ/R ALHRRY | RUDQ
LQAYIGOCRUIJIRXS R ER\R $ FFREQIO WHH SURYIMRQY/FRXA AVFRXUDIHDWMLLG SOV [ R LQUDAQ) D
SR\ FRQMAVP DNQJ D\WOG-UR | HURURKHLZ LVH DR SWQ) R JCLOFRQARCR! / LEHW / LYH

1 REWANKRTHS FIROE. ; UMD &ROHINVGSHADDD HAQIV

1 LEHW / LYHV UMBMG DYWFO Z LABURYLGH\WDWH AHBWD/RMHZ IVHSURYIG-GLOWHWLP VR D)
VHIH/R SUHHUHGWRAN DQ CRARQ UHTXLLUHG VR EHVENHDRUZ KLFK P D EHVENHQ DADQ. DQQXO0P HHAMY) RU
\SHADOP HHMY) R WRANKREHYP D CRABHVENHD Z WRXDP HHMY) DOGP D QRABHH I HAMGE\ D FRWHOW
1QZ UMY B\ \XFK KREHY ( [ FHBWDVRMHE MHUHTXUUHG B @7 DG WEMPAR WH U KWR WHKREHYR
DQ VAUIHVR / LEHW/ LYHVSUH HUHGWRAN \SHALDOP HHAMQIVR / LEHW / LYHWWRANKREEHY I RUDQ. SXUBRH
RUSXLSRHVP D EHFDEBGRQD B\ IWGHAUABY L XSRQWHZ UMMQUATXHWAR \WHKREHYR QRABIWWWNDD

» R WHDIJUODMYRMY SRZ HUR / LEHW / LYHVFCSMIOWREN JHHIDE HOMBGWR YRMXSRQ DD
P DMLY \XEP WHG\R IRANKREHY RU L DAMHUADXHMR DABDW R WHP HP EHWVR WH/ LEHW/ LYH
EROGR QUARYWHLQRI I LFH

$PHPHW

1 LEHW / LYHV UAABAMG DUWFOV Z LA R EH RQGWHJIHZH.DOL HYDED @Y. (HNXUHP AR CSSURYDOR)
WRANKREHY KRTELQ) \KDUHY LQWH FRSRUIDARQ UHSUAHOMY DABDMDP DRUIMW R WH YRWQ) SRZ HIDQGZ LaD
SIRVLGH\WDMXEMANR WHUWKWR WHKREHYR DQ VHUHVR LW SUH HIHG AN WHDH LUP DAYHYRMR
WHKREHYR DABDW  » R WHDIJUHDMYRMY SRZ HUR / LEHW / LYHVRAMBQACQ) FDSMIOWRAN
JHHDD HMMBG VR YRMXSRQDOP DMLY VXEP WGV WRANKREEHY YRAQ) \RIHM-UDY DMQIGIFDW LV
UHTXLUHG R DERSWEP HOG RUUHSHOODQ. SURYIMRQR! / LEHW / LYHV UAMEMAMS DUMFBY RUVR DG RULQHWDQ
SIRMMRQWHHOQ SURYLGHE WDNKHI RIHRQ) HKDGRHE YRIQ) UHTXLUHP HAZ LAQRAZES® VR DD DERSWRQ
P HIEP HQMUHSHDD DEAMRQRULQHINRY L DVVR Z KIFK WH@Y VR WHEVBMR 1 HYDED DVMHDLQH | HRWER
QRAHTXLUH WWH FROHAR / LEHW / LYHWRANKREHYRU (L Z KIFK KDVEHHQISSWRYHGE\ DABDAWV R \WH
P HPEHVR WH/ LEHW/ LYHERDGR QURRY\MHDLOR | LFH LQZ KIFK FDWHWWHJIHIHIDOL HYDED P CNRUW
DSSURYDOUHTXLUHP HAZ LEIDSSO



d > K& KEd Ed*

1 LEHW / LYHV U-MBMMG DUFGY Z LD XWWHISURYLGHWDARH D LUP DAYH YRMR \WHKREHYR DABDIV
» R \WHDIJUHDMYRMY SRZ HUR WRXMEQEQ) FOSMIOWRAN JHIHDD HIMNBGEWR YRMXSRQDID
P DALY \XEP LIWGVR W WRENKREHY YRAQ \RIHMHUDY DMQIGIFIW LY UHTXLUHG VR DERSWIP HIG RUUHSHIOD
DO SRYMRQR IWE @F V SIRGHEWDAKHI RIIR Q) HIKDGRHE YRR UHTXLUHP HAZ LADGRWESS® \R DG
R WRANKRTEHUDSSURYDOY LAEH UHTXUHG | RU O DERSWRQ CP HIGP HOARUU-SHOODSSIRYHG B\ WH
OILWP DAYHYRMR CRABWWID R WHP HP EHYR \WH/ LEHW/ LYHERDGR QUHRRY\WMHDLOR I LFH

6XSHIP DVILIVORMY 3URAMRY

, Q DEAMRQVR WH YR SURYIMRQV DQGWH VXSHIP DNRUMW YR SURYIMRQV AVPAOMHE XQEH
32 gRP SOUMRQR 6VRANKRTEHUS LIKW2  9RWQ) 5 LIKW CERYH DQG WHVXSHIP DNVRUMY YRAQ) SURYIMRQY
AVPMHEXQEHF?  $PHIEP HIV CERYH / LEHW/ LYHIV UWEAMG COAFBY SURYLGHWDAXEMPNR WH U KW
R WHKREHYR [0Q VAUHVR LW SUH HIHG RN DO HKOGRHS UHTXUUHP HOAR WH DI LUP DAYHYRMR \WH
KRGHYVR DABDWW » R WHDIJUIDMYRMY SRZ HJR IWRAMBQEQ) FESMIOWRAN JHHDDM HONBG\R

YRMXSRQDTP DAY/ \VXEP LIWHG VR W WRANKRTHY YRWQ) \RIHAMHUDY DMQIGIFDW LV UHTXUHG I RU

$ WHP HJHURUFRQRIEDARQR / LEHW / LYHZ W RUIQR 0Q. RMHUFRSRIDIRY SURYLGHS \WDH
IRIRQ) HKOERHS YR UHTXLUHP HAZ LOQRAZES® R DD WK P HIHURUFRQRIGDARD DV
ZKIFK WH@Y VR WHEVBMR 1 HYDED DVAMHRLOH | HAWGER CRATXUUHWH YRMR / LEHW/ LYH
WRANKREHY RU WDADABDAV R \WHP HP BHWVR WH/ [EHW/ LYHEROGR QURRYWHDLQ
R I LFHKDYHCBSWRYHS

T WHVD®! GDHRUH FKDQIHR D& ROVMEWEQADD DR / I[EHW/ LYHVDWHN SURYLGHS WD/AKH

I RMIRLQ) HKOGFHS YRAMQ) UHTXLLMP HOAZ LADCRADSSO VR DO VKA VDB GDVHRUH FKDQIHWDADN
®DW R WHP HPEHVR WH/ LEHW/ LYHERDUGR QUFRYWHDLOR | LFHKDYHOSSURYHS RU

$ WHAMROMRQR! / LEHW / LYH SURVGHS WWDWKHI RUMIRLQ) HKOGFHS YRAMQ) UHTXLLMP HOAZ LADQRW
0SSO VR KK GVROMRQL DABDAWV R WHP HP EHYR WH/ [EHW/ LYHEROGR QUHRRY\WHD
LQR | LFH KDYH CSSURYHE \KFK GMROMRQ

 KHIHWHHXKDAHS YRMY UHTXLUHP HOAGRHY QRADESO WRFNKRE@HUDSSURYDCY. LAEH DV UHDXUUHG B\
1 HYDCD6VBMM JHHDD DSSURYDOR DP CNRUW R WH YRWQ) SRZHJR WH WRANKRGHY VXENMPWR WKW
R FDAMRUMVHIHVR RAN

&RERDM2 SSRIXQW

/ LEHW / LYHV UAEAMS DWFGV Z LATANGRZ GGIHWDW LEHW / LYHP D KDYHRYHDSSIQ) AURRY DG
RILEHY/Z W RMHUHMAE \WDAFRP SHMZ WK/ LEHW / LYHIVEXMGHAHY DQGWOW LEHW / LYHP D HYDJHLQ
P DAMIDOEXMCHAWDQLRNRQY Z W VKAK RIHUHDREY / LEHW / LYH KDY UHGRXQRHS LW UL KWW FHABLO
EXMOHN RSSRUNMQWAY DG/ LEHW / LYHV UAWEAMS DMFGV Z LADSURYLGHWDNR GURRURUR ILFHUR / LEHW
/ LYHZ LGEUHTFK WHUI LGADY GO DG WHH RMEHQDEGIR/ LEHW / LYHRUIWMERNKREHYE. UDROR
WHI CRKDADQ. VXK LOEYLGXDOEUHFW D FRSRUDM RSSRUMQW VR DORMHUSHIRQRUHOMW LOFOGAQ)

/ LEHW O H3D LOWMGR / [EHW/ LYH RUGRHYCRAH HURUFRP P XQFDM LG RUP DARQUHI LAY KK
FRUSRIDMRSSRUMQW R/ LEHW / LYH XQBW [ VKAK RSSRUMQW Z DVH SUARD R 1HHG VR VKR SHIRD
\RBID LOKYRUKHUFDSCAW DVDAUHARURUR I LFHUR / LEHW / LYHRUDVDAUHRRURUR I IFHUR D) R

/ LEHW/ LYHV\XEMADUH/DGG | WKAK RSSRUMQW UHDMAR DACHR BMCHNVIQZ KIFK / LEHW / LYHRU
D0 R IWAKBMADUIH/ Y WH) AUHR® HYDIHG

, QG-RIRQR YRRWDQGES HRUB/

, QBHRRQ UKW XQGHUL HYDED@Y. DUHP RIHAP IAWGWOIQWRHSIRNGHE XQEU HIZ DHAY. 1 HYDED
Q¥ JUQNDQ SHIRQZ KRKDYEHRDWRANKREHUR UFRGR DFRSRIDARQ| RUDANBDI] P RQMY
LP P HADMY SUFHAQ) WHGP DG RUDD SHIRQKREQ) RUWHIHXQR DAWRU] HELOZ UMQ) B\ WHKRTEHY
R DABDWV R DOR IWRAWEAQ) KD/ XSRQDABDMWLYHE VZ UMM) G-P DG \WH UL KW LOVSHRNQ
SHIRQRUE! DIHOARUDMRCH  GXUQ) XVKDOEXMCHWKRXY L \WHDWFOV R LOFR SRIDARQ DQG DD
0P HIZP HOVWHHR L WHE @Y VDG DOLP HZP HOVWHHR GG LU DWRAN GG HURUD GXSTFDMWREN
GGEIHJ UVIVHG DO FROEQQ) WH P HY/ DISKIEHAFDD DUDQIHG R DISHIRQVZ KR DUHWRANKRGEHY
R WHFRSRIDARQ \KRZ LQ) WHUSDAH/R BAMGHIFH U NGRZ Q DG \WWHQ®P EHUR \KDWKHBE WHP
UASHRAIMHD $ WRANKREEHURUSHIRQVHHNLQ) VWK UHFRUBY P XWVXUQVK WH FRUSRUDARQ Z L\ DQ DN LEDAW
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WDANKAK LOSHRARQLY QRAGHMLHG | RUD SXUSRVH RMHWDQWHEXMCHAR - \WH FRSRUDIRQ DG \WDARH
WRANKREEHURURMHUSHYIRQVHNLQY \WWH UHFRUBY KDV QRADADQ. WP HVRTBRUR | HMG | RAVDBID). @R
WRANKRTHYR D) FRSRDAR) RUDGHG RUCEHMGD). SHYROLQSIRRXUGQ) D) WWAK UFRGR WRRNKREHY
IRUDQ. \XFK VOBIRUR | HJI RUVDO

,QDEAURY 1 HYDED @Y. JUDQN FHYBLQ WRFNKRAEHLY WH U KWR LQSHAWFRS, DG DXAWRKHUERRWR
CFFRXQMDQG UHFRUB/R DFRUSRUDARQIRUDQ. SURSHUSXUSRH 7 KHUIKVIR LOSHAVIMH ERRNVR . CFFRXQADG
DI LOCADOUHRB/R DFRSRIDIRY R P DNHFRSIH/R UHFRGY DG WR FROGPAIQDXAWR \KAK UFRGYLY
JUOMERQD R DWRRNKREHUZ KRRZ QVDABDIW R \WWHMXHG DG RAMEQAQ) \KDUAVR D1 HYDED
FRSRIDAR) RUZ KR KDVEHHD DAWRU] HELQZ UMY B\ WHKREHYR DABDIWV R VKAK KDY 6XFK WKW
R LOSHRNRQ LYV \XEMPWR VXFK WRANKREH IV GHIYHY R DODH LEDYLWKDAMAK LOSHRIRQ FRS\ RUDKAWY
CRWEHMUHG I RUDQ. SXUBRVH QRACHIDMG VR KLY RUKHULQM MDY DWRFNKREEHUDQG WH WIRFNKREEH IV HOAY
LOR DQGFRP SUDFHZ W DFRQ LGHOADW DI UH-P HQAHDRIED SURMAMY WH G WP DMIQMIMWVR WH
FRSRIDARY + RZ HYHU WHHLQSHRURO UKW R GRATESO VR DD FRERDARQ WDV XULMKHVR LW
WRANKREEHY DGHELGH DOQXD0! LCOGADOWBAP HONRUD). FRUSRUDARQWDKDY | LBG GXUQ) WH SUFHAQ)

P RQMVDIDU-BRW UHTXUHG R EHI LOG SXUMXOONR6HAMRY  RUBHRMRY G R \MH( [ FKDQIHS FW

([ >X\MYH) RXP

1 LEHW / LYHV UBAMG DUFO Z LADSURYLCHWDWXQBW/ LEHW / LYH FROHIVLQZ UM \R 0D
DOMEDAYHIRXP  DOGWR WHI XA WOASHP WGE. Q7 LQFOAQ) \WH CESOFCEG MUVARARID
UHNXUHP HONVDQG @Y VR WHS QWG 6VIMY \WH 1 HYDED( LIKW - XAADD  [MAIPA RXWRULL WWH 1 HYDED
( LKW -XAADD LMUPE RAUNERH/ GRAKDYHMUNG MR DO RMHUMEAM G MMPWARXUNBRFDAMG LOWHE\BMR
1 HYDED DGLU QR WM QWPWRXUWQWHE\BMR 1 HYDEDKDYMUMAFWRQ DQ | HAHDOFRXUWERFDMG L WH
6\BMR 1 HYDED Z LD \RWHI XTDWAH WOASHP IMMGE, @ EHWHH FOMYHIRXP |RUP LOMIDOCRIRYY DY
GHIGBX@EHMWHL56 LFOAQ) D) CANRY WRUSIRAHHAQ) D EIRXIKWQWHQP HRUWKWR / LEHW
/ LYHRURQIWEHKDD E |RURUEDHGXSRODEUHTIK R [LGADY GAW DIDOMIQ AUHRRU R ILFHU HP ST HH
RUDJHOAR / LEHW / LYHLQ\XFK FOSCAW RU F DUMQ) SXUXOQAR RUR IQMSIHATES® HIRIHRU
GHMP LCHWHYDDAW R 0Q SURYIMRQR WH 1 HYDED IR Z [\ UASHRANR EXMCHN HOMAHY \NH DOAFBY
R LARSRIDIRQRUWHE @7 VR / LEHW/ LYHRUFRHMRIQ YRAQ) DI UHP HOWRUWKMVVR Z KLFK WP D EHD
SOW , QOBAMRY / LEHW / LYHIV UAEAMS DBV Z LADSURYLGHWWDWXQBAW/ LEHW / LYHFRQHQVLOZ UMY
VR WH\HPRARQR DQDOMCDAYHIRIXP  DQG VR WH I XEDWAH WASHP IMKWGE, @F  \WH I HEHDOGMAMPWFRXUV
R \WHS QWG 6\BM/Z LAEHWHH FOMYHIRXP | RUWHUAROMROR DO FRP STIIQADAHIND DFDXVHR
DRRQ DUMQ) XQEHWH 6 HRAXUMEVS PAY LEHW / LYHV UEAMS DMWFO Z LA XUMHUSURYLGH\WDM RUWH
DYRAFHR GREMMYH FOMYHIRXP SIRYIMRQZ LORAISSO VR KW EURXIKWR HJI RIFHOQ. QCELOW RU
GW FUDMGE. WH( [ FKOQIH$ PARUDQ. RMHUF@IP | RUZ KLFK \WHI HHDOFRXUWR \WHS QWG 6BV KDYH
H FOMYHMUMGRARD 6HAMRY R \WH( [ FKDQIHS PAWFU-DMYH FOMYH I HEH.DOMUMVA RARQ RYHUDIDXW
ELRXIKWR HI RIFHDQ GOV RUGCELOW FUDMG B\ WH ( [ FKDQIHS FARUMH UXBY DOG UHI XOARQY WHIHKQGHU

* URKS3RIAH/

| DOGZ KHY/ LEHW/ LYHLWXH/AKDUVR WHO HOXUA* LRXS FRP P RQWREN WH1 HZ / LEHW/ LYH

* LRXS FRP P RQWRAN DGO HOMUAV* URXS FRP P RQWRFN Z LADEHARP HWEFNLQY WRANVR! / LEHW / LYH DQG LW
LVH SHAMGWDARKH/ LEHW / LYHEROGR QUHRRY Z LEDERSWP DI HP HOWDQG DIRFDARQ SROFLHY GHAIGHG
VR DALAWQ P DQDILCQ) DG VFSOUDMY SUAHIMD) WH EXVGHWHY DG RSH.IDARQY DAMEXWMG VR WHWEFNL.QJ
WRAN JURXSV DG DARFDAY) TP RQ WRVHJIURXSV RMHULWP V \XFK Dv G-EWFR SRUDM RYHKHIG Vi HY
FRUSRUDAM RSSRUMQ MY DG RMHUFKDL HY DQG REQIDARYY LQD P DQQHUMEHP VUDREEGI DMMN.GI LOR
DFFRXQADEDP DMUIDO CRRY 7KH/ LEHW / LYHERDUGR QUHRRYZ LOEHCEGIWR Z WMRXWKRANKREH
DSSURYDOP RAI\  AKOQIH UAVAQG RUFUHDMH FHBWRQY VR WIHVH SROALHY RUDGRSWIGAWRDOSRIAHY $ Q
\IXFK P RAL LFDARQY FKDQIHY UAAMIRQY H AFHBWRQY RUDGAMRQDOSROALHY Z RXGE EHELGAQ) DG FRGFOMYH
XQBWRWHZ DHGHMP LGHSE. WH/ LEHW / LYHEROLGR QUHRRY

| DOGZ KHY/ LEHW/ LYHLWKH\KDUAVR WWHO HOMUA/* URXS FRP P RQWIREN EHFDX\VHWHL HZ / LEHW
1 LYH* URXS DG WHO HQWUHV* URXS Z LADFRQMOXHWR EHSDWAR DMQIGIFRP SIQ / LEHW / LYHIVAUHRRY
DQGR I LFHY/Z LAKDYHWH\EP HILGHADY GAMEV R WRANKREHYR / LEHW / LYHDVDZ KR®! DQG CRANH
KREHYR DQ SOUMEXOUMIFNG WIN | DG Z KHYWHHDUHFRQ QRAQY LOMMVEHE HOWH L HZ

/ LEHW/ LYH* URXS DGO HQMUHV* URXS / LEHW/ LYHIVALHARLY Z LOXVHJIRRG | DLW EXMCHV MGIP HOAR
BARIYHWKRK
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FRJQFW , QFDWHVZ KHHDP DAIDOFR SRIDMRSSRWMQW P D CESURSUDMY EH YLHZ HG DV RGH\WWDANFRXAB EH
SXUMHGE, P RHWOQRHJIWRXS WH/ EHW / LYHEROGR QUHRARYP D LQE-BHIGHM® RUDAKHUHIXHR
P DCDIHP HQMUAYLEZ. \WH DORFDARQR WDAFRUSRUIDMRSSRUMQW VR RHR RUEHE HORUCP RY WWFK
JWRXSV , QCFFREDFHZ W 1 HYDED@YZ. \WH/ LEHW/ LYHERDGR QUHRRWYZ LAP DNHIWGHMP LCDARQZ L\
U OLG VR WH DIRFDARQR DO VXKFAK RSSRUMQIW DQGWH EHH IWR' VKFK RSSRUMQW LO CFFRUEDCFHZ LW WHU
JRRG| DI EXMCHVMGIP HAR / LEHW / LYHIVEHAQMMMN DG WH EFVAQM VR LW MRRNKREHY D/D

Z KRO

) HEHDOSHRXUMBY/ [ & RMTXHGRY

7KHIMMOGFHR WKDUAVR 1 HZ / LEHW/ LYH* URXS FRP P RQWIRFN LQWHGE SO || Z LOEH UHIMMIG
XQGHUWH 6 HRXUMEVS FWVDQGWH\KDUAYR 1 HZ / LEHW/ LYH* URXS FRP P RQWWRFN \R LMXHG Z LADEH | UHHD
WU HEEGH XQGHWH 6 HRXUMEVS PWH FFBWRUMKDUAVR! 1 HZ / LEHW/ LYH* URXS FRP P RQWREN LAXHG\R
DQ SHYRQZ KRLVGHP H3WREHDQ? OILADM R / LEHW / LYHD\MUFRP SGWRQR \WHESDAZ Il 3HIRQVZ KR
PD EHGHP HG\WR EH DN LAEDM/LFOXCHLQE LGOI RUHDMA WDANFRQURO DUH FROARGGE. RUDLHXQEHU
FRP P RQFRQIRCZ W/ LEHW / LYHDQGP D LQFOGHAU-PRY DG ML QU LFDQANRANKREHYR / LEHW/ LYH
$11LODMVP D RAVHDWHUMNKDUWVR 1 HZ / LEHW/ LYH* URXS FRP P RQWREN H AHBW

T SXUXOQAR DQH | HARYH UH) LMADARQ WEAMP HAKQEHUWH 6 HRXUWHY/S PAFRYHIQ) WHUADBIR \WRWH
KD

1 LQFRP SIDFHZ W5 X®  XQEHWH6HRXUMEYS PWRU
+ SXUXOQAR D) RMHUDSSOFCEGIH HP SWRQXQE-UWH 6 HRXUMEYS PV

7KHUD MADARQWBAP HMWRQ) RP 6 R Z KIFK WLVSUR \ WEIMP HOAGRAFH SUIRSHRMV| RUP VD SOW
Z LOCRWARYHUWHUADBIR WKDUWVR 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN R EHUHFHYHG B / LEHW
/ LYHVD | LODAMY
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7KHIRWRZ LQ) GVPAMRQVKP P 0] H/WHS 6 |HEHIDOGRP HWE FRQHTXHIFHVR \WH5 H3-P SWRQWR
KREHYR / LEHW / LYHFRP P RQWRFN \WDAY FKDQIHWHUNKDUAVR / LEHW / LYHFRP P RQWREN | RUMKDU/
R 1HZ / [EHW/ LYH* URXS FRP P RQWRFN

7KLY QVPXWRQLY EDHE RQWH&RGH DSSOFCEGIS 6 7UHDXY 5 HIXMARQY MAFDODMWRIW DG
DCP LQVADAYH XQQIVDQG SUIPARH DEDVIQH T HAADVR WHEDMR MY GRAXP HOWDQG DR Z KLFK OUH
\XEMPNR FKDQIHDADQ. WP H SRMEQ® Z 1Y UMARCRRYHH | HAW7 KLY GVFXWWMRQ DEGLHMAY RQD \WRH
WRANKREHY Z KR KRS WHUMKDUAVR / LEHW / LYHFRP P RQWRAN DV FCBMICDWHN Z MMQWHP HDQQ) R
BHARY R WH&REH 7KLYVYAVAXWRQLY QP WG R WRANKREHYWDAIHS 6 KREHY DVGHIGHS
EHBZ ) XUMH WY GVAXWWRQ GRAVCRAANAXW DD FROAGHDARQVKDAP D EHUHDYDQAR KREHY R
1 LEHW / LYHFRP P RQWRAN LQ@IKWR! \WHUSDUEX@URLURXP WEIGRHY QRUGRHYIWDCAMADQ N
FROHTXHZFHY VR VIRFNKREEHY XEMPAR \SHADOWHDR HOAKQEHWHS 6 | HEHDOGRRP VY @YV \KFK DY
W H HP SWHRMAHY SDUGHIKLSV LQFOGQ) HMMHY RUDUDQ) HP HONWHDMG DY SDUGHIKLSV RURMHUSDA
WURKIK HQMMVIRUS 6 |HEHDOGRRP H\E SXUSRAHY  SHIRQYZ KR CFTXULHGWHUNKDUAVR! / LEHW / LYH
FRP P RQWRFN SXUXOQAR WHH HIIVHR HP SR HHWRAN RSWRQYRURKHZ VHDVFRP SHODIRQ 8 6
H SDAIDM/ | RIHIQSHMRQIXQGV | LOGADOQMMNRDY LOKWUIIGFH AR SDAHY/ FROARTGIRIHIQ
FRSRIDARQY SDALYH RIHIQLOYHWR HNFRP SDQHY GHDBLY RUWDGHY LOVHRXUMAHY SHIRQ/\WDAKDYHD
I XQAMRCDOPXUHA RMHWOQWHS 6 GRIDU DQG SHIRQYZ KR KRBWHUVKDUHVR / LEHW / LYHFRP P RQ
WWRAN DV SR DVADGEB! KHEIH FROYHIMRQ FROWAKPRYH VDD \k QIMHAF VHRXUMY LOAM) UDAG LOYHMY HOWRU
RM-UUM UHSAMRQWDQRAMRQIRUS 6 | HIHDOLGARP HVEf SXLBRAY 7 KLY AVPXAOWWMRQ GRHY QRADGEHW/DQ
8 6 |HHIOHMEM JUWRURKHIGRQ LGFRP HVEf FROHDXHFHY D WM @00 RUIRIHIQMY
FROHTXHZFHY RUWHO HAFDUHWY  RQ CHAIQYHWR HONGFRP H

| DSIUGHIKLS LQFOXGAQ) DQHAMAY RUDULDQ) HP HIAHDMS DV D SDVGHIKLS RURWHUSDW \MURKIK HOWV
IRUS 6 |HEHDOLGFRP H\[ SXLUBRVHY KREB/\KDUAVR / [EHW / LYHFRP P ROWIRFN \WHWE WHDR HOAR D
SOMGHJ P HP BHU RURMHUEHCH LALDORZ QHUR' VKA SDUEHYKLS RURMHUSDW WURKI K M Z LGN HH.DGD
G-BHIG XSRQWHWEMYR \WH SDWZHU P HP EHJ RURWHUEHCH LALDORZ QHU WH CRYIMEVR! \WH SDU@HIKLS RU
RKHUSDW WURXIK HMV DQG AHYBLQ GHMIP LODARQY P DEH DAKH SOGH P HP EHJ RURKHUEHH LALDORZ QHU
®¥HD, | \ RX DUHD SOW@HU P HP EHJ RURWHUEHCH LALDORZ QHUR' D SDUEHIKLS RURMHUSDA WWURKIK HM
KROQ VKOWR / LEHW / LYHFRP P ROWRFN \ RX DUH XU HG VR FROK®Y RXUME DGYLVRUUHI DUEQ) \MH

FROHDXHFHVR WHS HIP SWRQ

) RUSXLBRHVR \MVVHRARQ D8 6 KRTEHULYDEHH LADORZ GHUR! / LEHW / LYHFRP P RQVWRAN WD
IRUS 6 |HEHDOLGFRP HVf SXUSRHY D DQLQAYIGOOZ KRLVDAW HORUDUMGHOAR WHS 6 E D
FRSRUIDARQ RURMHUHIV \KEMPAR Y D/DFRSRDARQIRUS 6 |HIHDOLGRRP HVEf SXUSRHY FUDMGRU
RUDQ] HSXQEUWH@Z VR \WHS 6 DO WBMWHIR RUMH' (MMPAR &ROPEID F DQHMIM \WHLGFRP H
R Z KK LV\XEMPARS 6 | HHDOLGARP H\E DARQUHIDLEDWR IWMRXUAH RU G DWKWAVLL L DFRXUW
ZIMQWHS 6 LVIEGIWRH HAVHSUP DY MUMVARARQ RYHULW DEP LQVDARQ DG RHRUP RIH8 6 SHIRQ/
KDYHWH DAKRUW VR FROURCOOR . IW\XEWEQIDOG-AMRQY RU L LWKDV D YDOG HBRARQLQ STRHXQEU
DSSUFCEGIS 6 7UDKY 5 HIXOMRQ/\R EHW-DAMGDY/DS 6 SHIRQ

$ @KRTHWR / LEHINV/ LYHFRP P RQWHAN DLHXUIHG VR FRQKOWHLMY DGYVRYDAARWHSTUEXGUME
FROHEDXHFAARWHP DVDUHKOR WHS H3-P SWRD

70 2 9QRQ

7KHFRP SBUWRQR \WH5 H3-P SWRQLY FROAUMRGHE XSRQ [P RQY RMHAMQIV WHUHFHSWE, / LEHW
0 HADR WHRSIQROR 6NDEGHD$ LBV CDMGDVR WHS HIHP SWRQ' DMDQGLQIRP DG \VWKEMEGRH
UDRECE® CARHBBEGIVR/ LEHW 0 HAD \RWHH | HFFAKDMRUS 6 | HEHDOIGRRP H\ SXUSRAY L WH
5 H3HP SWRQ \ENHQWRIHMHUZ LW \WH & RQUEXWRQY Z LGDTXOM\ DvDVY | UHWIQUPARQ XQGHUG HAMRY
6HMRQ D ' DGUHDMSSIRIMRY/R WHERAH L (RIDQRUGRWZ LAEHUHRIQ] HE / LEHW
0 HADLQWH& RQUEBXWMRQ/RUNHWIQM HUR 1 HZ / LEHW / LYH* URXS FRP P RQWRFN SXUXOQR WH
5H3P SWRQ 006 UL QRIDQRUIBRWZ LAEHUHRIQ] H3E DG QR CP RXQAZ LOEH LQFOGHE LOWHLGFRP H
R KREHYR / LIEHW/ LYHFRP P RQWRAN XSRQWHUHFHSWR WKOUAVR 1 HZ / LEHW/ LYH* URXS FRP P RQ
WRAN LQWHS H3-P SWRQ
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7 KHFRQAWRQWR WH FRP SBURQR WH5 HE-P SWRQ GHAUEHG LOWH SUFHAQ) SOUDIWSK P D QRAEH
ZOYHGE / IEHW O HAD 7KHRSIQRQR 6NDAGHRS$ LBV Z IMEHEDHGRQWHAZ. IQHIHAWDVR WHWP HR
WH5 H3-P SWRQDQGZ LAY ROFHMELQ DAAXP SWRQY/ DVZ HIDVMEAMP HQN UHSUAHOBMRYY DG
XQEHMNQIVP DCHE RILFHYR / [EHW 0 HAD / IEHW/ LYH DOGAHMIQRM-ULQAYIGOY 7 KHH
DWKP SWRQY WA HON UHBUAHQBARYY DG XQGHIBN.QIV DUHH SHAMGVR UHDMVR TP RY RMHMWLQIV WH
SOV BXMCHW U-DRYY I RUHIDILQ) LOWHBSIAR 11 WHFRQGENR FHYBLQ EXVMCHW CRYMEVE / LEHW
0 HADDQG/ LEHW/ LYH DQGWH SOOV DG LOMMR/R / LEHW 0 HADDQG/ LEHW / LYHVR FROMOH
RGP WRHEXMQHN RV DG QRAR P DALIDID P RAI\ WHURZ GHIKLS RUFDSMIDMKPMH
IRORZ LQJ) WHESDAZ 11,1 D) R \WRHWEP HONV U-BUAHIBARYY RUDKAXP SRV LY LGFRUHPRUXQRKHLO
DO P DMIDOHSWRUDD R WRHXQGHIBN.QIV LY GRAWFRP SOHGZ LW RULL \WH 1 PV XSRQZ KLFK \WH
RSIQRQR 6NDEEHRS$ SV EDHE DUHP DMUDTD G HHINURP \WHCAMDO CPAVWDA IWADAKHWP HR \WH
6SIN2 11 WWHFRQFOMRQV UTRKHS LQVWAK RSLQLIRQ FRXAS EHDGYHYHD O HRAWG

7 KH SO CR CRAQMOGVR VHHN DX 1URP \WH, 56 UHIDWEQ) WHS 6 |HEHIDOGRRP HWE] \WHDIR HOW
R WHBESMA2 11 7 KH®I DODWRIMAYXSRQZ KLIFK WHRSIGIRQR  6NDEGHDS LSV Z LADEH EDVHS DUH\VKEMPNR
FKOQIHRUG  HIQY LOMSUABMRQ/DADQ. WP H SRME®D Z L\ WMARCARYHH | HAWS QRSIGROR FRXQHILY QRW
ELQAQ) ROFRXUWRUWH, 56 DOGWHHFDQEHQR DAXUICFHWDARH, 5 6 Z LOCRWAKDTBI HWHFRFOMRY
UDRKHG LQ VKAK RSLQIRQ RUWDAD FRXWZ RXTE CRAVKWELO\XAK D FKDIBQIH

8 6 ) H-HDQQRP H7O 7UHDW HOWR WHESDAR I

$WHKPLQ) FROUIMMZ LW WHRSIGRQR 6NDGEHDS LSV WDAKHS H-P SWRQ VENHRRIHMHUZ LW \NH
&ROMEXIRY TXDD\ DVDMY |UHHWIQLAMROXQGHUBHAMRY  6HAMRQ D ' DOGUWHDMG
SIRYIMROVR WHERGH WHD 1RUS 6 |HEHIDOLGFRP VY[ SXUSRWAY
$ \KEMPAR WHAVAAWRQEHDZ UHDEQ 6HUMRY  H R WHEREH QRIDQRUMRNZ LQEH
UFRIQ] HGB / LEHW 0 HADZ IW UASHPWRWHL HZ / LEHW/ LYH* URXS FRP P RQWRAN WDOM HIHG
SXUKOQNR WH5 HI-P SWRQ

$ RIDQRURWZ LEHUHFRIQ] HE DG QR CP RXQIZ LOEHLQFOGHELIQWHLGFRP HR DKREGHUR
/ LEHW / LYHFRP P RQWRAN XSRQWHUFHSWR WKDUVR 1 HZ / [EHW / LYH* URXS FRP P RQWIRFN
SXUKOQNR WH5 HI-P SWRQ

$ WHDIJUODMVE EDAVR WHWKDUVR 1 HZ / LEHW/ LYH* URXS FRP P RQWRFN UFHYHGLOWH
5HIP SWRQE. DKREHUR / LEHW/ LYHFRP P RQWRFN Z LaHTXCOMHDIJU-IDMVE] EDUVR WH
\KDUWR! / LEHW / LYHFRP P RQWRAN H FKDQIHSWHH RU DQG

$ WHKREQ) SHIRGR WHKDUWVR 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN UHFHYHG LOWH
5HIP SWRQE. DKREHUR / LEHW/ LYHFRP P RQWRFN Z LA GFOGHWH KRIEQ) SHIRGR WHKDUHY
R/ [EHW/ LYHFRP P RQWRAN H AOQIHSWHH RU

BVRANKRTEHLY Z KR KDYH CFTXLUHG Gl HHQAEGANVR! / LEHW / LYHFRP P RQWRFAN DAL | HIHQMP H/RUDY
QI HHMBUFHY\KRXT FROXOWWHLMY  DG/MRY UHIDLUEQ) WHDSRFDARQR WHUDIJUIDMVE] EDUVCP RQJ
DOGWHKRMQ) SHIRGR WHWKDUWVR 1 HZ / LEHW/ LYH* URXS FRP P RQWWRAN UFHYHGLQH AKOQIHIRU
\KFK EGAWVR! / LEHW / LYHFRP P RQWRN

.| WH5 H3-P SWRQZ HHGMP LGHS (RAR DM\ XQGUBHAMRY R WH&ERGH / LEHW 0 HADZ RXGB
JHHDD EHVVEMPARM DVL WIRGSWHKDUAVR 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN WBQM HIHGLO
WH5 H3-P SWRQLQ DV CEGIWBQORAMRY / LEHW 0 HADZ RXT UFRIQ] HVE] CEG1I DLQLQ QP RXQN
JHHDD HXCORWHH FHWR D WHVREO DLUP DNAAYDOHR DEDKDUYR 1 HZ / IEHW/ LYH* URXS
FRP P RQWREN WDQM HIMGLQWHS H3P SWRQRYHU E / LEHW 0 HADWVDIJU-IDMVE EDAVIQVKAK \KDUVR
1HZ / IEHW/ LYH* URXS FRP P RQWRFN RU Ll FHYBQHBRARQYDUHP DGEHZ W UASHRANR WH5 H3-P SWRQ LQ
DQLP RXQNHH.DW HXOORWHH FHWVR D WHWP R L \WHVREO CLUP DUHAYDOMR DDAV KHIS B\

/ LEHW / LYHDQGAHIRQR IW\XEMADUHY SOV LU WHAOCELOMAVR / LEHW / LYHDQG\XAK WEMADUH/
RYHU E WHDIJUUDMWE EDAVR \KFK DMV $ KRGHUR / LEHW/ LYHFRP P RQWRAN Z KR U-FH.YHV\KDUAY
R 1HZ / [EHW/ LYH* URXS FRP P RQWRIN LQWHS H3-P SWRQZ RX@ EHWHDMG DVHWHU D UFRIQ] LQ)
FOBLME0) CLQ RUGRW HTXOOR WH QL L HHIFH EHE HHOWH I DLUP DNHAYDOHR WHWKDUVR 1 HZ / LEHW / LYH
* LRXS FRP P RQWRAN UHFH.YHG DQG WHIRANKREEHIVAE. EDUVLQ/ LEHW / LYHFRP P RQWWRAN H FKDQIHG
WHH RURU LQAHIBIQALRXP WY E UHFHLYLQ) DVE} CEGI AMAIEXWRQLQ DQ TP RXQAHTXCOR WH\RED



d > K& KEd Ed*

| CLUP DUNHAYDOMHR WHVKDUAVR 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN UHFHYHS Z KLFK Z RX@B JHH.ID
EHVE H5 L D/DQYIGHIG\RWHH WOAR / LEHW 0 HADW FXUHIADGG DFFXP XOOWMG HOLQQIVOQG SR LW
WHD LL DVDQRQ VY CEGIHMOR FOSMIORWHH WOAR WHWRANKRGEHIVME EDUVIQIWAKDUBA/R / LEHW
1 LYHFRP P RQWRAN Z LW UASHPWR Z KLFK WH QMAIEXMRQ Z DvP DEH DQGWMHUHDWM UL DV FDSMIQICIQZ W
SR WHUP DQQ) YOOH , | WH5 H3-P SWRQZ HHGHMP IHGRAR TXOD\ XQ@GHBHAIRY R WH
&RCH DWRANKRTEHJZ RXGS KDYHDMWY  EDAVIQIW\KDUVR 1 HZ / LEHW / LYH* URXS FRP P RQWRFN

| RERZ LQJ WH5 HE-P SWRQHTXOOR WHI CLUP DUNHAYDOHR VKA WRAN. & HIBLOIRANKRTEEHY P D EHVXEMPW
VR \SHALDOUK®W JRYHLQLQ) VB CEG AMMEXWRQY \KFK DY WRVH\WDAHDM R WH AYLCHIGY UFHYHS
GEANRY H WIRWEQDY AYIGHIGY DQG TX0M IH5 A YIGHIELGFRP H

( YHQU WH5 H3-P SWRQ \ENHQWRIHKHUZ (W \WH & RQMEXWRQYY RMHZ IVHTXDM\  XQGHJBHARQ
6HAMR) D ' DUGUHDMGSIRIMR/R WH&RGH WHS H3-P SWRQZ RXTS UAXAONQ DMIQI LFDONS 6
| HEHDOLQFRP HVEf QDELOW \R/ LEHW 0 HAD EXWIRWR KREHYR / LEHW / LYHFRP P RQWRAN XQ&U
6HAMRD  H R WH&RGHU RHRUP RHSHIRQVOFTXUH GUHA® RUQAUA® D RUJUDMILQMMW
P HDXUGE YRMRUYDOH LQWHWRANR / LEHW 0 HADRU/ [EHW/ LYH RUDQ \XFRHWRUFRISRIDARQ
H FOAQ) |RUMYSXSRH WHIFTXMMRQR 1 HZ / LEHW/ LYH* URXS FRP P RQWRFNE\ KREHYR
/ LEHW / LYHFRP P RQWRAN LOQWHS5 H3-P SWRQ DVSOWAR DSMQRUIVAIN/R UHIMS WIQLPARQY WD
LQFOGHV\WHS H3-P SWRQ $ Q. CFTXMMWRQR WHWRANR / LEHW 0 HADRU/ LEHW/ LYH RUDQ \KFRHARU
FRERDARY Z MMOQWE R\ HOWEH RIMRUD\MAHGSDAR || Z RXG IHHDD EHSUAKP H3WR EHSOWNR DSMOQ
WDNGFOGHWH5 HI-P SWRQ DINRXIK WWH SOV P D EH CEGIWR UHEXVWKDABUAXP SWRQXQE-URHIRQ
ALPXP WIFHY 7 KHSURFHWI RUGHAMP LQQJ Z KHMHUDQ CFTXMMRQLY SOWR - D STQXQEHMHVH XGV LY
FRP SB[ LKHMO® | CRMDOLQ DU DOG \XEMPWR DFRP SUKHLYHDIOMYR \WHI DPW DG
AP WIFH/R WH SOMEX@UFDH 1 RE WMAEIGEQ) WHRSIQROR 6NDEEHDS$ WSV GHWUBHGERYH / LEHW
0 HADRY/ [EHW/ LYHP LIKWCDGHWO® FOXVHRUSHIP WD SURKLEWG FAKOQIHLQWHRZ GIKIS R / LEHW
0 HADRY/ [EHW/ LYHVR RFFXU | \WH5 H3-P SWRQZ HIHGHMP LQHG R EHE CEGIR/ LEHW 0 HADXQGHJ
6HAMR) H R WH&RGH / LEHW 0 HADZ RXTS UFRIQ] HVE CEG1JI DLQLQ OQ P RXQAIHIHDE HIXCOR \WH
HFHWR D WHVRED DLUP DINHAYDOHR DIDWKDUR 1 HZ / LEHW/ LYH* URXS FRP P RQVRFN WM HIHG
LOWHS H3-P SWRQRYHU E / LEHW 0 HADWVDIJUIDMWY EDUVIQVKRK KDUWR 1 HZ / LEHW/ LYH* URXS
FRP P RQWRAN RU Ll FHYRLQHBRWRQY CUHP DCHZ LW UASHRWR \WHS HE-P SWRQ LQ DR CP RXQAHHDMm
HIXCORWHH FHWR D WHXP R L WHIDUP DNHAYDOHR DEDAHVKHGE / LEHW/ LYHOQGFHMYOR
IW\XEMADUHY SOV 1L WHAOCELOMAVR / LEHW / LYHDQG\KAK WEMADUH/ RYHU E \WHDIJU-ODME] EDAV
R VWK DAHN

SXOXOQNRWH7L 6KOUQ) $ JUHP HOAY LEHW / LYHZ LOEHUHTXUUHG R LQEP QI\ / LEHW O HAD W
\KEMADUHY DG FHYIOQ UHDMG SHYRQY I RMY HYDQG GAWHY UAKXEMY 1URP WHI DIOUHR WHS H3HP SWRQ
VINQVRIHMHUZ W WHEROQUBXMRY R TXOD\ XQGHUBHAMRY 6HAMRQ D ' DOGUWHDMS
SIRYIMRQ/R WHE&RGH H FHEVWR WH H \WQARDAGKAK B HYDQG QR D UAXESUP DU 1URP LQAVIGDD
RULQWHDJJU-I DM WH EUHDRK R FHYBLQ FRYHCDQV P DGHRUR EHSHIRWP HGE\ / LEHW 0 HAD DSSOFCE®
VR CRARQY RUI DLOUAVAR CFVMR\ / LEHW 0 HALD DQG LW \KEMADUHY | RTRZ LQ) WHFRP SOIRQR WHESDMAR |
RUE WHXOVURP \WHCSSOFDARQR 6HUMRY  H R \WHERGHWR\WHS H3-P SWRQDVDUAKGWR WH
WHDF HOAR WHS H3HP SWRQDYVSOWR DSMQ RUVAIHVR UHIWEWIQLPARYY SXWKDQAR Z KLIFK RHRU
P RIHSHIRQVDFTXUH QUHA® RUQAULA® D RUIJUDMIQMHIWVP FDXUHGE YRMRUYDOH LOWH
WRANR / [EHW 0 HAD RUDQ \KFFHWRUFRSRIDARQ

, QRP DIRQ5 HERIQY)

$ KREHUR / [EHW/ LYHFRP P RQWRFNZ KRRZ Q/DABDIV R WHRXMEQEQ) WRANR! / [EHW
0 HAD P HDXUHGE, YRMRUYDOH LP P HADMY EH RIHWHS H3-P SWRQDQGZ KR UFHYH/AKDVR 1 HZ
1 LEHW/ LYH* URXS FRP P RQWWRFN SXUKDQNR WH5 HE-P SWRQZ LA HIHIDED EHUHTXLUHG R DMK R \KFK
WRANKRTEHIVS 6 |HEHDOGRRP HVE UHMUD | RUWH\ HDULQZ KLFK WH5 H3-P SWRQ RFFXLY DWEAP HOW
VHMQ) | RO FHYELQ L RUP DARQ UADAQ VR WWH5 H3-P SWRQ LFOAQ) D WHDIJUIDMVE] EDUVR \XFK
WRANKREHIV\KDUAVR |/ LEHW / LYHFRP P RQWRAN H FKDQIHGLQWHS H3-P SWRQ U D) DQG E WH
DJJUHI DAMI CLUP DNHAYDOHR VXA WRANKREHIVMKDUVR 1 HZ / LEHW/ LYH* URXS FRP P RQWWRFN
UHFHYHG LOWHS H3-P SWRQ 6\RANKREEHY\KRXTS FROKXOWWHLMI  DGYLVRYW\R GHAMP LGHZ KHMHUWH DA
UHTXLUHG VR SURYLGHWH I RUTRQ) WP HOWV
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7KHIRTBZLQ) LVDVXPP DU R AHUBIQLQG-EWEHWR / LEHIV/ LYH DQG LW FRQRICDWMG \KEMADUH/
DWHP LQ) WDVWKHBESDAR |1 KDVEHHIFRP SBIMG DG GRHY QRABXLER R EH FRP SBIMDQG LV \XEMPNR DG
TXOUHGLQIWHIMHV E\ IHHHFHW DER WHSIRMMROVR WHFRIMSRQAQ) DIWH-P HON UHDAMG
WHHR LFOQAQ) WHGHLQWRVR FHIBIOW P VWHHO Z KIFK DUHICFRUSRIDAMGE. IHHHFHLOR MY
SR\ WBMP HOACRWFH SURVSHRMY LG RUP DARQ WM HOV

) RIBZ LQ) FRP SBIWRQR WHESIM2 11 / LEHW / LYH DG IW FRQRICDMS VKEMADUHY Z LOKDYH
WL QU LFDQNQGHEWECHN RAMBAQ)

[ IEHOV/ YH

( [ KDHEBIBHIRS HEHQWUA/GH

SRPAH® Z W WHFRP SBURQR WHESDAR (1 / LEHW / LYHZ LOOHIMILQR DVXSSGP HMD
LOGHQMHE ZKIFK/ LEHW / LYHZ LaDAXP HDEREQ DRV XQEHIWH ([ FDQHEBI6HIRY
" HEHQMU GH 7KH ([ FOYHEMGHIRS HEHOMUWGH  ZHHIMKHGE / IEHWO HID
RQ6HSWP EHJ DQG DUHDAMIEXWGVR WH/ LEHW / LYH* URXS 6 XEMPWR FHYBLOWLP \/DQG FROGMRYY
XSROH FKDQIHR D GHEHQMUHWDAJ-SUHHON WH ([ FOYHEBIGHIRU HEHOMUVOH D
GEOMH / LEHWO HAD RUIRWRZ LQ) WHESDAR [1 / LEHW/ LYH DAWRSWRQ P D GHIYHAKDUYR
/ LYH1 DARQ&RP P RQ6WFN FDK RUDFRP ELQDARQR \KDUVR! / LYH1 DARQ&RP P RQ6\REN DQG RUFDK
SURUVRWHDAXP SWRQR WH ([ FOQHEBI6HIRU HEHOMUVGMH B/ LEHW/ LYH / [EHW
0 HADZ LAHIMILQR DVXSSOP HOBOLQGHOMMHE! Z KIFK / LEHW 0 HAD RUIRIBRZ LQ) WHESDAR [ / LEHW
/ LYH Z LGUWHYRTE® HBRWR RD GHIYHUFDWK XSRQH FKDQIHR DG-EHQMUH 7 KHQ® EHUR \KDUWR
/ LYH1 DARQ&RP P RQ6VRFN DRIEXVEEGIR D G-EHIMUH U-BURHQN DOLQMIOH FKDQJHSUFHR DSSWR LP DAD

SHIWKDH $ \RECR CSSUR (PDMY P LARQVKDUWVR! / LYH1 DARQ&RP P RQ6\RAN CUH DMIEX\BE®!

WRWH ([ FDYHEBIBHIRY HEHOMUWGH , QMHWAY/SD. DEGI TXOUM® LQDUHIYRQ
0OK -XH 6HSWPEHJ DX’ HHPEHU R HIK\HU

7KH ([ FDQHEGIBHIRU HEHQMUWVGH  PD EHUHHPHGE / LEHWO HAD RU
IRTBZ LQ) WHESDA2 | / LEHW/ LYH  1QZ KRBIRULQ SDWRQRUD\MUG HEWP EHU + REHYR WH
([ AF}OQHEGIBHIRY HEHQMUWGH — KDYHWHUIKWR UHTXULH/ LEHW O HAD RU IRTBRZ LQJ
WHESIA2 11 / LEHW / LYH VR SXURKDWH WHUGHEHQMUAVRQ6GHBWP BHU SXUXCONR WHWP VR
WH ([ FDQHEGIBHIRY HEHOMUWVGH D/DUAXOWR WHESD2 || KREHYR \WH
([ FDQHEGIGHIRY HEHQMUWVGH  Z LAOKDYHWWH U KVWR UTXLUH/ LEHW / LYH DVIXHUE\
DWXP SWRQR \WH ([ FFDQHEGI6HIRY HEHOMUWVGH R U-BXURKDVHWH
([ FDQHEGIBHIRU HEHQMUWGH — DIWUFRP SBIMRQR WHESMAZ | \WHESOAR 11 5 HEXUFKDH
2 SWRD 7 KHUHEP SWRQ DG SXUKDHSUFHR WH ([ AFOQHEGIBHIRU HEHOMUVGH  ZLO
JHHDED HIXDO R \WH DEWWMG SUGASOOCP RXQIR WH GHEHQMUHY SOV CFRXHS DQG XCQBOLG LOMMWAR
WHUHE-P SWRQEDM SOVIQ | LQDCSHIRG AMMBXMRY , QDEAMRY LQFRQGHAMRQZ LW WHBSMA2 || KRTHY
Z LGDDOR KDYHWWH UI KWW H FKDQIHWWH ([ FKDQIHEGIBHIRY HEHOMUWGH | RUWH DK
YOOHR WH/ LYH1 DARQ&RP P RQ6\RAN DMIEXVIEG VR HOFK GHEHQMUH H FKDQIHG O WUFRP SBIMRQR WH
6SMA2 1| WHBSDAZ I ( [ FKDQIH2 SWRY  7R\WHH WOAKH ([ AKOQHEGIBHIRY HEHQMUA/GH
UP DQRXAWEQAQ | RTRZ LQ) H SDARQR \WWH KRCEHATUHSXURAKDH WKW DG DAKP L (R
UHEP SWRQUIKWRUH FKDQIHUWIKWYH HIAVHG  WH ( [ FOQHEGI6HIRY HEHOMUWVGH
Z LU DQRAMEEQ) DVIQG-EMEHWR / LEHW/ LYH

$VR -XH WH DEVVAMG SUGR.SDOCP RXQAR! \WH ( [ FOQHEGIBHIRY HEHQMU/GH
zZD/ P LAIRQ

[ IEHOW/ LYHVeXEMADUR/

/ IYH1 DNRQO DUILQ/ RQ

2Q1RHPEHJ /0&/<9 /& DEXNXSW UPRMZKR®D RZ HZ\WWEMADY R / L[EHW
0 HADWDAZ LOEHDEDONXSW UP RMZ KRD RZ GHG\KEMADY R / LEHW/ LYHIRTRZ Q) WHESDAR |
0 DULRR HIMMGLORDO DULQ/ ROQ$ JUHP HQVDVIP HIGHSP RIWMHAHO® B\ DO$PHIGPHOM R W
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0 DULQ/ ROQ$ JUHP HWEDMSDVR 6HBWP BHU DG DVI XUMHUDP HIGHG | URP WP HVRWP H WH

0 DUILQ/ FOQ$ JUHP HONVZ WK DIURXS RE BIIGHY 7KHO DUILQ/ RDQ$ JUHP HABURYLGHY | RUD UHYRONQ)
FUHEWCAOA 1QDQ DI UHI DM SUGALSDODP RXQAR P LAIRQ WHO DUILQ/ ROQ) CAON 0 DULRRV
REQ DARQYXQGHUWHO DULQ/ RIQ) CALAW DHVHRXUHGE, \KDUAVR! / LYH1 DARQ&RP P RQG\WAN RZ GHG R
0 DULER 7KHO CLUILQ/ RIS JUH-P HINKDY DVAKHEXBEG P DMUW CDMR 6HSWP EHJ 1R

ERURZ LQIVZ HHRAMBQAQ) XQEHMWHO DJLQ/ ROQ) AW DVR -XCH

7 KHERUWRZ LQIVXQGHMHO DLILQ/ RDQ) CRMA CFRXHLQMIAADAD UDM HTXCOR WHWUHH P RO
6HXUHG 2 YHOLIKW LOGAQ) 5 DMSOVDSHUDGP \SUHIGR XQBW DG XQADWH USOH-P HOAR
\IXFK UDM DV SURYLGHS | RUXQEHAWHO DUILQ/ ROD$ JUHHP HQW 7KHO DULQ/ ROQ$ JUH-P HOADBR KDVD
FRP P LW HOVHHHTXOOR SHUDQRP RQWHAL® XQMHGLP RXQAR WHO DLILQ/ ROQ) CAMN

7KHO DUILQ/ ROQ$ JUH-P HONFRQELQY YDURXV O | LLP DWYH DQG GHI DAYH FRYHDON WD IMPRH
CRARYMAVR 0 DULGRR DQG LOVRP HFIDAY | RIBZ LQ) WHESDAR [1 / LEHW / LYHDQGIW\KEMADUH/ Z W
SRR \KDUYR / LYH1 DARQ&RP P RQGWAN RZ GHGE. | RTIRZ LQJ WHESMAR |1 / LEHW / LYHDQG W
\KEMADUHY 7KHO DUILQ/ ROQ$ JUH-P HINERHVCRWIGFOGHDQ | LCDGADOFRYHIION

0 DGR RIVREQ DARQ/XQEHMHO DILQ/ ROQ$ JUHP HOAHVHRXUHGE) | LIWMBURIW QHQVRQD
SRURQR! / LEHW 0 HADWRZ QHIKLS LOMIMNQ/ LYH1 DARQ \XI I LFHOWVRUO DUILQERVR P HHAKHGDOWR
YOOH UHTXUHP HOVXQEHWHO DUILQ/ RDQ$ JUH-P HOMS VR -XCH P LARQWKDUVR / LYH

1 DARQ&RP P RQG\WAN Z MW DYDOHR P LAIRQZ HHKHIS LQ FRADMICCAFRXQN IHDAMGWR WHO DULQ
| ROQ$ JUHP HW

) RZDUG&ROAAV

2Q0 D /1639 DZKR® RZ GHG\SHADOSXUSRHKEMADY R / LEHW/ LYH HOMMGLOR WH
) RZ DU5& RPNV HABEQMKLQ) \WHWP VOQG FRQAMRQVR  YDULE®! | RZ DGWOQMRRQYZ W HFK R
YDFR6IQEGU6S &MEDN 1 $ 0 RUDQEVIUH ¥ON 1 $ DQGO [ XKRO DUNHNS P HIFDV/ / &
FRIBANYHD WH' HOBLY 7KH ) RZ DG&RQAIFW LQWHDIJUIDM REQIDM/ 1639 R GHIYHR WH
" HDBLY RUDQ R WHUUHSHRIWHDMIGH/WHIR IQCFFREFHZ W HIKR WH ) RZOG
&RQMIFW XS \ROQDIJUIDMR \KDUR WH/ LYH1 DARQ&RP P RQG\RAN EDVHE RQWH\KDLH
SUFHVIRU/ LYH1 DARQ&RP P RQBVRAN RYHUDVSHAL LHG SHIRG HIAQ) LQWH | LIKATXDUAMUR WH
9DODMRY3HIRG $ OMIDAYHD / 1639 P D FKRRHWR GHIYHUDQDP RXQAR FDK EDHERQDP FHDXUHR \WH
DYH.DIHVKOUH SUFHRYHWHIO CODMRQ3HIRG 7KH ) RZ DG&RQMPNVDIRZ / 1639 R UFHYH
SUBD P HQAZP RXQVXS RWHSUAHOMDOHR WH ) RZ LG & ROAIPW DAKAK WP HRUMP /R
OSSR LP DMD ELQIRQIURP WH' HIBLY LQWHDIJU-IDM

7KH ) RZOG&ROAPNDHIQMXGHG R SURYIGHD\RXUHR @IXIAW U GHHEHG WR/ LEHW/ LYHWR
DY\ WHH HFVH Ll 0Q B\ DQ KRGHJR \WH ([ FOYHEMIBHIRS HEHOMWGH R WH
6SIM2 11 5 HBXUFKDH2 SWRQRUGSMAR || ( [ FKDQIH2 SWRQ / LEHW / LYHGRY QRAQMIGWR FDXH/ 1639 \R
UFHYHDQ SUHBD P HONP RXQVXQEHUWH ) RZ DUB & RO XQBW QGHHADY VR FDK VHMBI\WH 6 SOW
211 5 HEXUAKDH2 SWRQRUBSIR 1 ( [ FKDQIH2 SWRQP DEHE, KREHYR WH ( [ FKDQHEBIBHIRU
" HEHQMU GH
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/ HD® DAY

&HIMOQ G DOP DMLY/ LQ FRQUHANRQZ W WHGESMAR || Z LEHSDAHGXSRQR 20 HYHY) 0 \HY// 3
&HIMQP DAY Z W UHVSHAWR 1 HYDD @Y. Z LOEH SDAHGXSRQE * UHHEHD 7UDXW / / 3 / HIDOP DRMY

UHDWY) \RWHS 6 | HEHDOGRRP H\E FROMHIXHIAHVR WHBESMAR (1 Z LAEHSDWHG XSRQE! 6NDEEHD $ LBV
6MMO0 HIKHU )®P // 3

([SHW
1B/ IYH

7 KHFRP ELGHG | LCDQALDOWBMP HQWVR! / LEHW / LYH+ REQIV ,F DVR ' HA-P EHU DG
DQG | RUWH\ HOLWY WHD HOGHG KDYH EHHRIGFOGHE KHIHQ LQUHIDGFHXSROWHUBRWAR . 30 * // 3
LQEHBHIEHQIH MUHG SXEQF CFFRXQMY 1P DBSHIUQY HWHZ KHIHKHIMQ DQGXSRQDXKRUMW R \KFK | LUP
DVH SHWILQCAFRXQMY DQG DXAWY)

/ LYH1 DIRD
7mmmm|mmwmnlw1m(ww@qumwaﬂ DG
DOGIRUHAK R WH\E R\ HOW/IQWHSHIRGHIGHG' HAHP LGFRUSRIDMG B\ UH HHIPHLOWH

3UR\ 6\BMP HOAR / LEHWO m&mmm3mmm5mmmewm / LEHW/ LYH
+REQV ,(F  Z KIFK DHUH HIHG\R DOGP DEHDSOWR \WMV3UR \ 6\VBAP HOV3URGHRMY DOG5 HILMADARQ
6\BMP HQVKDYHEHHQDXQWMGE\ ( LWV <RXQ) / / 3 LQGHSHOGHINIH) [AMLHG SXEQF CFRRXQMY |LLP  DV\HW
| R LOWHUUHBRWAIGFRISRIDMG B\ UH HIHIAH LQ UHIDGRH XSRQVXAK UHSRUAILYHD ROWH DAWRUW R VWK
WP DVH SHWIQCFFRXQMY DOQG DXQWY

/ [EHWO H3D

7 KHFRQRICDMS | LQDGADOWMIMP HONR / LEHW 0 HADDQG\XEMADUHVDVR ' HHP EHJ DG

DOGIRUHIAK R WH\ FOW/LQWHWWUHH\ HIUSHURGHGHS HAHP BHU DOGP OCDIHP HOW
DWHAP HUAR WHH I HRRYHHWR LOMCDOFRQARORYHUI LCDGADOUSRWY DVR ' HAHP EHU KDYH

EHQLGFRSRDMEE. U HHHLOWLYSUR \ WEMP HOACRIFH SURGHRAMY LQ UHIDGRH XSROWH UHBRUIVR
30 * // 3 LQEHSHOGHQNHI IAMLHG SXEQF CFFRXQMY) [P LOFRISRIDMGE. UH HIHIFH DG XSRQ DAKRUW
RO\KAK WP DVH SHWILOCFFRXQMY) DG DXAWY)

+ RAMKRAQ] , QRP DARQ

/ LEHW 0 HADKDVDERSWS DSURFHEXUH CESIRYHGE\ WH6( & FDIBG? KRAHKREQ ~ 8 QGHMWLY
SIRFHEWH WRRNKRTHY R UHFRUG HOWBGWR UFHYHWYSUR | \WEAP HACRAFH SURSHPMYZ KR KDYHWH
\CP HOGEHN DG OWIP HZ LAOUHFHYHRQ RHFRS\ R WLYSUR \ WBMP HOACRAFH SLRGHRXY XQBAWW
/ LEHW 0 HADLY QR LHGWDNRHRUP RIHR \MHVHWRNKREEHY Z VKHY AR FROMXH UHFHYLG) LQAYIGDO
FRSIHV 7 KLY SURFHOXUHZ LaDUHEFH/ LEHW 0 HADIV SUQIQ) FRW DQG SRAIH I H/

.1\ RX DUHHDILE® | RUKROMHKRTEQ) BXW RX DG RMHUMERNKREHY R UHFRUGZ W Z KRP \ RX \KDUHDY
DEAHWVPXUHQM® UHFHYH P XOMB®IFRSIHVR WLVSUR \ WEAMP HOACRWAH SURSHRMVRULL \ RX KRTS/ LEHW
0 HADV YR WRAN LQ P RUHWDQ RGH CFFRXQADQG LQHWHUFDVH\ RX Z \K VR UFHYHRQD DMQIGIFRS, R
HIFK R WHH GRAXP HQW I RU\ RAUKRXVHKRTS SGDVH FRQEFVARDAUGIH) LADJADOBROMRYY ,GF B\ Z UMY
R YURDAUGIH) LCDCADCBROMRYY ,(F $ WP + RAMKRAQ) ' HBOWHQV 0 HRHEV: D ( GHZRRG
1H <RWN RUE\ FDIQY RO UHLQWHS 6 '\ RX SOMALSDMLQKRAVHKRIEQ) DG
Z MK \R UFHYHDVFBODMARS. R MYSUR \ WP HOACRAFH SURVSHRAMVRULL \ RX GR GRAZ VK R FROMH
VR SCUMALSDMLQKRMHKRTE Q) DG SUH HUMR UHFHYH VFBOUDAMFRSLVR WHVH GREXP HVLQWH I XUH SBDH

FRQFV/AIRDAUGIH) LADOADOS ROMRQY , (F DV L.QAFDMG CERYH
GWHNKRTHU3 UIRSRDY
1B/ IYH

/ LEHW/ LYHV LSMADQOXDCP HHMY R RANKREHY LY PXUHO® H SHAMG VR EHKHIS GAUQ) \WHSHRQG
TXOWMR @, QREHNR EHHDILEG | RULQFOMRQLQ/ LEHW/ LYHIVSUR \ P DAMUDY | RUVKFK DQQXO0
P HMY



d > K& KEd Ed*

DO WRANKRAEHUSURSRVOOP XWAEHVXEP IWHGLQZ UMEY \R/ LEHW / LYHV&RUSRUDM6G HFUABY DG UHRHYHS DV
[ IEHW/ LYHVH HOMWHRILBVDN  / [EHW Y%RXGYDSG ( QJOZ RRG &RBRUIXR B WHFRHR
BXMCHVRQRUD WU> @R OMMNDD> @XQBWD DMIDMLY GHMP LCH3 DG
DOORXGAHG LO FRQCHPARQ Z L\ WH CPWDOWKHXQQ) R \WH DQXOCP HHMY)

$ @WRANKREHJSIRSRVDY | RUGFOMRQLQ/ LEHW / LYHVSUR\ P DIMUDIY Z LQDEH VXEMPNR WH
UHTXLLHP HOVR WHSUR] \ LK@V DERSWS XQEHMH ( [ FKDQIHS PV LEHW / LYHIV UAWBMG DGV DQG/ LEHW
/ LYHVCP HOGHS DOG UAMBAMG B\ 7 VDQG 1 HYDED @Y

/ IEHWO H3D

YDHGVRBD RQWHO D MR / [EHW 0 HADWDQQXOOP HAMY R WRANKREHY | RUWH
FOBQIU\HU  DQGWHO DU MR / [EHWO0 HADVSR \ DM HOVRUWH ~ DQOXOD
PHIMY D DWRANKREHUSIRSRVICP XWAEHVXEP WHGLQZ UMQY \R/ LEHW 0 HADIV&RSRIDM6HUAMY
DG UHFHYHSDW [EHW 0 HADWVH HFOMYHRILFVDN  / LEHW YRXGYDLG ( QJIOZ RRG &RRIDR
B WHFRHR BXMGHWRQ1 RYHP BHU LQREHMR EHHIILE® | RUGFOMRQLO/ LEHW 0 HADWSW \
P DAMIDY | RUMH DQOXOOP HHAQ) R WRANKRTEHLY | RUWH FOBQEU HOU WH DQQOPHIY DG
E DWRAKREHUSIRSRID RUI). GRP LCDAROE, WRANKREHYR D SHYRQRUSHIRQY | RUHBRIRQ VR WH
EROGR AUHRRY P XWAEHUHFHYHE D LEHW 0 HADIVH HHOWYHR | LFHY DARHI RUIRQ) DEEUAW RO
WDQ- DO DG QRAIMMUWDR) HEUDW R EH FROUGH MG | RUSURVHQBARQ DARH
DOOXOOP HAMQY) / LEHW 0 HADFXUHQ® DOMSDMWDAKH — DOOXO0P HHMY Z LOTEHKHTS GAUQ) WH
VHFRQG TXOUWUR JWH  DOOOOP HHAMY VINAVSOFHP RHWDQ @D VEHRHRU QD VOWJ
0D WHOQQYHYOY R WH  DQQOCP HHMY)  DWRANKREEHUSURSRDO RUI). QRP LCDARQE
WRANKRTEHY R DSHIRQRUSHYRQY RUHBRARQWR WH/ LEHW 0 HADERDGR QUHRRY Z LAIQWMGEH
UHTXLUHG VR EH UHFHYHG DV LEHW 0 HADIVH HRAYH R | LFHY DAKH I RUHIRLQ) DECUHA QRADMUMDID WH FGRH
R BMHVRQWHWOM G |RIRZ LQ) WHI LD, RQZ KIFK CRAFHR WHEDMR WH  DQOKCCP HHMY)
LVFRP P XQFDAMG VR WRANKRTHY RUSXEQE DOCRXGAHP HOAR WHAMR WH DOOXO0P HAMY VP DcH
Z KIFKHYHURFPXY | LIAMOQ RUEH MR EHFROMGHUHG | RUSUWVHOEMRODAWWH ~ DQQXOCP FHAMY) |, QDEAWRY) \R
FRP SO Z W \WHXQYHYOOSUR \ XV WRANKREHY Z KR LOMIG VR VRIFAVBUR] LHYLQVXSSRINR GLHRRU
CRP LGHAYRMHUWDD/ LEHW 0 HADGRP LGHAYP XWABURYLGH QRAFHWWDAHN | RI WHLQ RUP DARQUATXUUHG B\
5X®I D XQGHMH( [ FKDQIHS$ PAVGR MAMMDQO DK

$ @WRANKREHJSIRSRVDY | RUGFOMRQLY/ LEHW 0 HADVSWR\ P DMIDNY Z LADEH VKEMPNR WH
U HONVR WHSUR \ KBV DERSWG XQGHUMWH( [ FKDQIHS PAY LEHW 0 HADVFHWLFDMR
LQFRSRIDARQ OQG/ LEHW 0 HADVE\ 7 VOQG' HIY DHQ@Y

: KHH<RX&DQ) QG0 RH, QRP DR

/ LEHW / LYHLVI LOQ) \WH U VADARQ WEAMP HOAZ LW \WH 6 ( & XQEHUWH 6 HIXUMEVS PAZ LW UMSHRR
WHWKDUAVR 1 HZ / [EHW/ LYH* URXS FRP P RQWRAN VR EHRIHHGE\ WLVSUR \ \WEAKP HOACRWFH
SIRSHPMY 7KLYSUR \ WEAKP HOACRWAH SURSHRMVLYDSOWR DG GRAVGRWARQELQDTR \WHLQ RUP DIRQ
VHVRON LQ WWH UHI LVADARQ WP HONDQGWH H. KLELW DQG VAKHEXBYWHHR ) RUIXUMHULQ RUP DARQZ L\
UASHRANR/ LEHW / LYH SBDHUH HVR WWH U VADARQ WEAMP HQMLQFOALQ) LW H KLELW DQG VAKHEXBY
GVBMP HOVP DEHLQWLYSUR \ WEAMP HOACRWAH SURSHPMY UHIDAQ) \R D) FROADPARURWHUGREXP HONDUH
QRAGHHADUD FRP SOWM DG\ RX VKRXTS UH HIVR WH H KLELW DABFKHS VR WH UHI LVRDARQ VAP HONRU
FRSLHVR WH CRMDCFRQAEPNRUGRAXP HOW

/ LEHW 0 HADLY DQG/ [EHW/ LYHZ LOEHRP H \XEMPWR WHLQ RUP DARQ DQG U-BRMY UHTXLLHP HQV
R NH( [ FKDQIHS PW, QDFFRUEDQAHZ M WH( [ FKDQIHS PAY LEHW 0 HADILGV DG/ LEHW / LYHZ LG L
SHIRAF USRW SUR \ WP HONV DG RMHULQ RIP DARQZ MM WHG( & <RXP D LQSHWID GREXP HONKDN
/ LEHW 0 HADRY/ [EHW/ LYHILBVZ W WH6E( & LGFOXAQ) WH U LADARQ WP HONDQG LW H KIEWDQG
FKHEXOV RQWH, QMCHAZ FEVWMP OQBQHGE, WH6( & DAZ ZZ \FFJRY / LEHW / LYHVZ HEMWZ LOEH
727> @FRP OQG/ LEHW 0 HADVZ FEMMLYZ ZZ QEHIWPHADFRP DQGHIFKR / LEHW/ LYH
DQG/ LEHW 0 HADLOMIGWR P DNHIW SHIRAF UHSRW DQG RMHULQ RIP DIRQ| LG Z LW RUIXUQMKHE VR \WH
6( & DYDLOE®! |UHR FKOWH WURKIK LW Z HEVIW DV\RRQDVU-DRIIE® SULPWFCE®! O\MULW UHBRW DG
RM-ULQ RUP DARQ DUHHBRARQFD 1G5 Z W RUIXUKHGWRWHG( & |, Q RUP DARQFRQELGHG RQDQ
Z HEMWUH HHAHG LOWYSUR |\ WP HOACRAAH SIRSHRAMY LY (RAGFRBRIDMG B UH HHIFHLQWMY SR \
WBAMP HOACRAFH SURVGHRMY DG GRHY QRAFRQMIMM DSOVR WLYSUR) \ WP HOACRWFH SLRVSHRMY



d > K& KEd Ed*

<RXPD WHIXHWDFRS\ R DQ R/ [EHW/ LYHIVRU/ LEHW 0 HADWILOQIVZ W WH6( & DACR FRUWE\
Z UMY ROMDBKRAQ) WHRILFHR

, QYHARUS HIDARQY
/ LIEHW 0 HAD&RSRIDARY

1 LEHW %RXBYDLG
( QOZ RRG &RRIR
7HBBKRCH

%H RIHWHBSDAZ 11 LI\ RX KDYH TXHAMRQ/ UMY VRWHESDAR 11\ RX WKRXTS FROBFANHR I LFHR

, QMHMRUS HIMRQVR / LEHW 0 HELD DANH DEEAN DG WBBKRH QP EHUMMMG CERYH 3XWAXCQAR D
VHLYLFHY DI UHHP HOAIR EHHOMUHG LR ERE HHY/ LEHW / LYHDQG/ LEHW 0 HAD / LEHW 0 HADZ LaSURYICH
/ LEHW / LYHZ LM LQYHWRUUHIMROY DMMBCFH| RUD SHIRG I RGBZ L) WHESOW2 |1 $ FFREQIO LI \ RXKDYH
TXHIMRQ/HIDMY \R/ LEHW / LYHI RTRZ LQ) WHESMAZ 11\ RX KRXGS FRQEPWKHR I LFHR |, QYHWRU

5 HIWRQVR / LEHW 0 HE.D DAKH DEGUHW DG WMBBKRQH QP EHJQMMG CERYH

/ LEHW/ LYHLOMXBVWR I XUV KREHYR 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN DQG/ LEHW O HaD
IXUKHVKREHYR / LEHW 0 HADFRP P RQWRAN Z LW DOQXCOUHSR W FRQBLQQ) FRORICDMS | LQDGALDO
IR HOW SUHSDUHG LQCFFRUEDGRHZ W8 6 JHOHDED CFRHBWMG DFFRXQAQ . SUGHLSGV DG DXAWG DOG
UBRUMG RO Z LW DQRSIGIRQH SUAMHGE.  DOLQE-BHIGHIEXEQF CRARXQIQ) | LLP

7KH6( & DIRZV/ LEHW 0 HADWR? LFRERDME, UHHHIH LQRP DARQLQRWLYSUR \ WBMP HON
CRWFH SUREHRMY Z KLFK P HDQVMKD LEHW 0 HAD FDQ QVFERAH LP SRUBONQ RUP DINRQ CERMIMHD R\ RX B\
UH HIIQ) \ RX VR RMHUGRIXP HOV 7 KHLQ RUP DARQLGFRISRIDMG B\ UH HIHFHLY DQLP SRUIQASDVR \KLY
SR\ WIAP HOACRWAH SUIRSHRMY DG LY GHHP H3WR EHSDWR KLY GREXP HON FFBWRUDQ LI RIP DARQ
KSHYHEHGE. WHLGQ RUP DARQ FRQBLGHS LOWLY GREP HMRULO DD RMHIMWLI LB GREXP HONCFRUSRIDMS
B HHHFHIQRWYGRRP HOV RAXP HONLGFRSRDMGE. UH HHIPHKHHOQZ LGEHP DCHDYDMEBIR\ RX
DACR FRWVXSRQ\ RXURIDCRUZ UMM UHTXHWAR/ LEHW 0 HAD, QrHMRUS HIDARQVR I LFH / LEHW 0 H3D
LCFRUSRIDMVE UH HIHFHWH GREP HIV QMG EHBZ. WDW LEHW 0 HADKDVSUHYIRA® | LBGZ W \NHE( &
RMHWDODQ USRWWRUSRMROWHIR | XUOMKHE RUGHHP HG I XUMKHG XQEHUDR. &XUHNG HERWRQ
YRP .

D /IEHWO HIDW$ QOX06 HERWRO) RP . |RUMH\ HUHOGHS' HAHP EHU [LBGRY
BN =0.0V
E /LEHWO HIADV4 XDWMO 5HRWRQ) RP 4 | RUWH TXDWWMJIHIGHE0 DK [lielze)
oD DG | RUWH TXDWMUIHIGHS - XCH [LBGROS$ XIXW
F /IEHWO HIDV' HIQWH3UR \ 6\ HONRDBFKHX®!  $ ILBGRO0 DK DG
G /IEHWO HADV&XUWHIS FBRWRQ) RP . (LOGRQ-DOMY on oD
oD DQG-XO_ RM-UWDOD) SRURQWHIR QRAGHP HG\REHILGG

SXUAKDQNR WWH KBV SURP XQ DIMG XQEHUMWH ( [ FKDQIHS FW

,QDEAURY / [EHW 0 HADLOFRSRIDMVE, UH HHIFHLORWMLYSUR | WEBAMP HOAGRAFH SURSHRMY D)
IXAMUHILOQIVIVWP DNAVZ I WHG( & XQ@UBHAMRYY D F RU G R \WH( [ FKDQIHS PADIWUWH
MR WLVSUR \ WM HIAGRAFH SURSHRXY DQG SURUVR \WH DM RQZ KLFK WHESHALDOD HAAMY LVKHTS
RMHWDQDQ USRWWRUSRMROWHIR | XUMKHE RUGHHP HE I XUMKHE XQEHUDR. &XUHNG HERWRQ
YRP . 6XFK GREXP HONDHFRMGHHG VR EHDSOWR WIVSUR \ WBMP HOACRWFH SURSHRMY H I HARYH
DVR WHEDMKAK GRRXP HOVOHI GG , QWHHYHMR FRQ QRMY) LG RUP DARQLOWHHGRAXP HON WH
L RUP DINRQ LQ\WH M LB GRAXP HIWKRXTS EH FRQUGHHE FRIHFW

7KVSUR\ WEKP HOACRWFH SURSHRMY LQFOGHY DG LGFR SRIDMVE. UH HMGFHLQ RUP DARQFRFH.QQ)
/ LEHW 0 HAD Z KIFK LVDSXEQF FRP SO DG | LBV USRIV DQG RMHULQ RUP DARQZ LW WHB ( & LO
DAFRUEDGRHZ LW WHUHTXLU-P HQVRE \WWH 6 HRXUMEYS PADQGWH ( [ FKDQIHS FW, Q@ RUP DMRQLFOGHGLQ
LFRSRIDMG B\ UH HIHIHLOQ RULGFOGHG DY DQDQH. VRWKLYSUR \ WBMP HOAGRWAH SIRSHRMY FRFHQ.QJ
/ LEHW 0 HADKDVEHHQGHIYHG I URP WH U-SRW DG RIMHULQ RUP DARQILGGE) / LEHW 0 HADZ LW \WH
6( & 7KIVSUR\ WIMP HIACRAFH SURVSHRAXY DOR LOFOGHVLQ RP DARQ FRGFHQQY / LYH1 DARQ / LEHW
0 HADVHDAW P HARG O | LIDMWDANLGY U-BRIV DG RMHULQ RUP DARQZ W \WH6( & LQCFFREDIFHZ W \WH
( [ FKDQIHS PW


https://www.sec.gov/ix?doc=/Archives/edgar/data/1560385/000155837025001830/lmca-20241231x10k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1560385/000155837025001830/lmca-20241231x10k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1560385/000155837025006725/lmca-20250331x10q.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1560385/000155837025006725/lmca-20250331x10q.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1560385/000155837025010794/lmca-20250630x10q.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1560385/000110465925029081/tm252442-2_def14a.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1560385/000110465925002027/tm252278d1_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1560385/000156038525000013/lmca-20250512x8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1560385/000110465925053905/tm2516412d2_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1560385/000110465925053905/tm2516412d2_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1560385/000110465925054982/tm2516412d4_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1560385/000110465925065588/tm2519443d1_8k.htm

d > K& KEd Ed*

,QRP DARQLOWLYSUR \ WBMP HOACRWFH SURVSHRAMY FRGFHQQ) / LYH 1 DARQKDYEHH) GHIYHS | URP WH
USRIV DQG RMHULG RUP DARQI LGB, / LYH1 DARQZ M WHE( & 1\ RX Z RXTS @NHI XWMHILQ RUP DARQ
CERXW LYH1 DARQ \WH UHSRUV DQG RMHULQ RUP DARQLWLGV Z 1M WHE ( & FDQ EHDFFHWHG RQWH, QMCHV
ZHEVAMP OQBCHSE, \WHG( & DAMWE ZZZ VFHFJRY 8 QBWH STAMD WIAMG KHHOQ WRHUBRW DG
RMHULQ RUP DARQ DHRMGFRSRIDMG B UH HHIFHLOWLYSUR \ WEMP HOACRAFH SURGHRMY 1 HWMHU

/ LEHW 0 HADQRU/ LEHW / LYHKDG D SDWWQWHSU-SDDAROR WRVH U-BRW DQG RIMHULQ RUP DARQ <RX
PD UDGOQGARS DQ UHSRWDQGRMHULG RUP DARQILGG B WHHFRP SOQHYDVVHVRW CERYH

7KV GRHP HQNVDSUR \ WEAP HOACRWFH SIRGHRMVR / [EHW/ LYHDQG/ LEHWO HAD 1 HWHJ
/ LEHW / LYHQRU/ LEHW 0 HADKDVDAWRU] H50Q RHWRJLYHDQ LQRWP DARQRUP INHDQ UHSUAHRIBIRQ
CERXVINH 6 SO (1 WDAVA!HIHQVURP  RULQDEAWRQWR WDAFRQEIGHGLOWYSUR \ WP HOACRANFH
SIRSHPMVRULQDQ R WHP DMIDYYWDAVLGFRSRDAMGE. UH HHFHLQR WKLY SUR \ \WEKP HOACRWFH
SIRSHPMY 7KHH R LI D) RGHERVILYH\ RX L RUP DARQR WLVVRWM RX \KRXQE CRAHD RQIWT KH
LQ RUP DARQFRQELGHG LOWY/SUR \ WERAP HOACRIAH SIRSHRAMY U-DGY/RQD DVR WHEMR WLYSUR \
B HOACRWFH SURVSHRMY XQBM/WH LG RUP DARQVSHAL LFDE LA FDAY \WDADQRKHUGDM CESOHY
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A1 (; 72),1$1&,8/ 67$7(0 (176

/ IEHW/ YH+ RBIQIV , GF
8 IXQAWG) LCOGRDOBVBAP HOW

& &RP % 6KHIVDV/R - X DOG' HRPEH) XAXAWS
& ROGHOHE & RP HLCHS 6P HOWR 2 SHDARQV I RUWHMI P ROKVHYGHE - XCH DG
- XCDXGWG

&RAGDHE &RP EICHS 6\WP HOVR &RP SUKHOUYH( DLQIQIV / RW I RUWHMI P ROKVHXHS
-XCH DG XAXAWS

& ROGHE &RP HCHS 6P HOWVR &DK ) GZ VIRUWHMI P ROKMVHIGHE-XCH DG
- XAXAWG

&RAGDHE &RP EICHS 6\WP HOVR (( TXIW | RUWHM[ P ROKYVHXGHG - XCH B8]
. XAXAWG

1 RMVVR WH&RP EICHS) LODCH DOG VB HOW _XCDX( 2

$ XQAWS) LODRLDOS\BMP HON

5 HBRWR , QGHSHIGHS HIMMHG 3XEQE S FERXQMY ) P . 30 * // 3 * HYHJ&2 _$XA\RU
qup

&RP % 6KHIVDVR ' HA-P EHU DG

&RP FICHG 6\ HOWVR 2 SHDARQV | RUWH\ HOWHXGHS' HHP BHJ DG
&RP HCHG 6MBMP HOVR &RP SUKHOUYH( DQIQIV / RW_IRUWH\ HDWHIGHS' HHP EHJ

B CHEN
&RP ACHG6\BMP HOVR &DK) &7 VIRUWH\ HDWVHXGHG' HAHP EHJ DG
&RP ACHG 6\ HOVR (( TXW | RUWH\ W HXGHG' HAHP EHJ DG
1 RMVVR WH & RP ELICHS) LODCH DOG VP HONV
/ IEHIWV0 HAD&RBRDAR)
3WR) RP D&RQCHOHSE & RORIEDMS ) LODCH DO VMR HONV XCIXGAWS

) O S ) A

FOrErE rrr
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/9% 57</,9( +2/',1*6 ,1&

&21' (16(' &20 %1(' Y/ $1&( 6+((76
XQEKQAWG

-XXH ' HAPEHU

CP RXQNIQWR\DBV

$SWHNV
SXUHMDIMN

&DWK DQG FDK HTXLYDBRN

7UDCH DQG RMHUUHFHYCEGY GHAR DIBRZ DQFH | RUPHAWRMAVR DG

UASHRRYHD

3UHBOLG DAHV

" XHIURP UHIDMG SDMHY GHY 2

2 \MHUPXUHQADAHN

7 RECEXUHADWHN

, QYHMR HQW LQ HIXW VHEXUMEN

, QYR HOWLQ D! LADMY CFFRXQMG | RUXMQ) WHHTXUW P HMRG CRM
* RREZ LD (RM

, QI LEG DAVHV \VXEMPWR CP RUMJ DARQ CHAVCRM

" HHUHG\E DAHV

2 \MHUDAHN DAFRWCHAR DFRXP XM P R DARQ

7REUCDAMAN

/ LDELOAAY DG ( TXW

SXUWHINITELOMHY
$ FARXQN/'SD) CE®
$ FROGHG QCELAOMEY
" H HUHG UYHDMH
" XHWR UHIDMG SO GHV 2
EXUHMBRIROR BQ \MP GHEWP HDXUHG DVOLUYDOH CRM 2
2 \MHURPXUHQAICEL WA/

7 RECAXUHNDCH OWH

/ RQY \WMP G-BEWP HDWUHSDNVOUYDOH CRM 2

) LODCADOLQMKP HOMICELAOMHY CRMY DG 2
2 \MHJQCELOMHY

7 REOTCELOWHY

( TAW
3DUHMV LOYHAR HOV
5 HRGHG HOQQIV GH AW
$ FPXP XOWG RMHUFRP SUKHQMYHHDQQIV GRW QHAR \B HY

7 RE0B CUHAV LOYHWR HOW
1 RFRQARTY LOMMAVIQHDAW R \MEVADUHY
7RECHNXW GH AW

&RP P W HWW DG FROMIHAR C(RM
7RECICELOMAY DG HIXUW
6HHDFFRP SO LQI QRMV\R FRQGHVHG FRP ELGHS | LCDQRLDOWBAP HON
)
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I % 57</,9( +2/' ,1*6 ,1&
&21' (16(' &20%1(' 67$7(0(1762) 23(5%$7,216
XQIXAWS

6l P RONVHIGG
_XQ-|

P RXQVIQWRADQGY
H A-BWBHNKDLHLP RXQN

5 HYHOH GHV
5 HIDWMG SO UHYHOXH QHV

7REOUHYHH GHV
2 SHDMY FRWWDQGH SHOHY

&RWR UHYHOH LGFOAQ) WRAN EDHG FRP SHODARD

5 HIDMS SO FRWAR UHYHOH

6HIY JHIHDODQG D LQVMADAYHH SHOHY LFOEQ) RN EDHG

FRP SHOWDIRQ DG CFTXMMRQ FRUWV
" HBUHALDWRQ QG CP R DARQ

2 SHDMY LGFRPH QW
2\WHULGFRP H H SHOH
, QM SHOH
" LYLCHIG DQGLOMMMNCFRP H
6KOHR HLQQIV W R O LD CHVCRM
5 HDO) H3 DG XQUHID) HEJ DY GAWHY RQI LCDGADOLOMKP HON GHVQRM
2 WHJ IV

( DRQIV QW EHRHIGFRP H\E H/

QRPHW H SHOH EHHIW
1 HVOQQIV RW

1 HW QHAHDLQL.QIV DMIEXVIEG VR GRIFROARTIY LOMMHIN 2
1 HVMOQQIV W DMIEXBEGIR/ LEHW / LYH

3WR) RWP DEDVF CHAHQIQIV RW DMIEXMEGIVR 6HIHS  6HIH/% DQG6HIHV &
[ [EHW/ LYH* URXS \KDUKRT@HY SHJFRP P RQWKDH CRM 1%

6HHDFFRP SDQ LQI GRMV\R FRQGHVHG FRP ELGHS | LQDQRLDOWBAP HON
)
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XQOXQAWG
6l P RQNVHIGG
-XQH
" P RKQVIQWRADGY
1 HVMDQQIV W
2 \WHUFRP SUKHQLYHHLIQIV GRW  GHAR \B HV
) RIIQPXUHR WDQUIARQ DA HOV
&UHAWIWN RQI CLUYDOH G-ENQIKP HONV IOV RV
6KOUHR RNHUFRP SUKHLYHHDLQQIV QAW R HTIXW O | LIDM/
2 \WHUFRP SUKHQLYHHDLOQIV @RW
&RP SUKHMYHHLQQIV GW
1 W FRP SUHKHQLYH HDLQQIV QAW DMIEXBEG VR WH GRIFRQARTIY LOMMMN 2

&RP SUKHMYHHIQIQIV GRRW DMIEX\WRE®IR/ LEHW / LYH

6HHDFFRP SO LQI QRMVAR FRQGHVHG FRP ELGHS | LQDQRLCOWBAP HON
)
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6] P RONVHIGG
-XH

P RQNIQWRADGY/
&DKIGZ VIRP RSHDMY CRMMWEY
1 HMDQQIV RW
$ GYWVF HOVVR UFRGALGIHAVHDLQQIVAR GHAADK SIRYIGGE. XVHGLQ RSHDAQ)
CRRYMEY
" HBUHALDARQ DQG CP R DARQ
6VRAN EDVHG FRP SHODIRQ
6KDHR HIQQIV QIR O1LIDM GHV
5 HX@ HG DQGXQUDM HS J0.QV GWHYRQI LLDGADOLQMKP HOV CGHV
" HHUHGLCGRRP VS H SHQH EHCH LW
0 LGP XP JXCUDQAHS W KAKRTHJUHDARQKLSVH SHOH
2 WHUGRGFDK FKCUHY FUHAW GHWV
&KDQIH/IQRSHIDAQ) DAHN DG QCEL QMY
" HAUDH LQRUDH LQDFFRXQIV UHFH.YDE®H
' HUDH LGRUDH LQSUHBIGH SHOHY
" HUDH LQRUDH LORM-UDRHN
" HAUDVH LQRU-DVHLQWDEH DFFRXQIV SD) DEGA DQG DFRKHG QCELAMY
" HAUDH LQRUDHLQ GH HIHG UHYHQH
" HAUDH LQRUDHLQIP RXQNGHWR | URP. UHIDMS STV GHV
" HUDH LQRUDHLQ RMHJQCELOMHY/
1 HAFDK SIRYIGHS XVHG B\ RSHIDAY CRRMMHY
&DKIGZVIRP 1O CRRYMHY
&DK SOG UFHYHG I RUDFTXMMRY/ GHAR FDWK DFTXUHG
SURFHHOVIURP. WH\DBIR HIXW VHEXUMEY
, QYHWT HOWLQHTXIW VHEXUMEY
2 \WMHULQYHMG) CRAYLNY GHAY
1 HWADK SIRYIGHG XVHG B\ LOYHMY DRRYIMEY
&DKIGZ VIRP |LCDGA.Q) CRMMEY
3DHONRQUBMRY AMAIBXMRY
0 LQP XP JXDUDQAMESD P HIWRQ U KWKRTEHJUHIDARQKLSV
2 \WHUILCDGALQ) CRAYIMAY GHV
1 HWVDK SIRYIGHS XVHG B\ [ LQDGALQ) CRRMMEY
(IIFAR IRHIQPXUHR H FKDQIHWDM/RQFDK FDK HIXLYDBRN DQG UG FDK
1 HNGRUDH GHRUDH LQFDK FDK HINXLYDBRN DQG UG FDK
&DK FDK HIXLYDBRN DG UAIMIRMS FDK DAEHILQQQ) R SHIRG
&DK FDK HIXLYDBRN DQG UAMIRMG FDK DAHIGR SHIRG

2
2

7 KHI RORZ LQ) VBB U-FRGALGY FDWK DG FDK HTXLYDBON DQG UAMAMRMS FDK UHSRUAMG LOWH & RP SDQ 1V

FROGHQHG FRP ELGHG EDIGAH KHAV VR WHVRVEOEP RXQABUAVHMG LO LW FRQEHQHG FRP ELGHG WBAP HONVR
DK 1 GZV

-XH " HHPEHU

[P RXQMQWRADTG/
&DK DG DK HIXLYDBON

5 FMMPWG FDWK LOFOGHSLQ RIHUPXUHADAHN 2

7RECFDK FDK HTXLYDBIW DQG UAMIPME FDK

6HHCFFRP SO0 LQ) CRMVVR FRQGHVHG FRP ELQHS | LCDGADOWIAP HON
)
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7RECS DLHWY, QUM HOW
$ FARXP XDWG
RNHU 1 RFRQWRIDY)
FRPSUKHOIYH  5HEIGHG IOMHNO 7RED
30O HWQVEW  (DRQV HIXWR HIXUW
QMR HQNV  QHAR B[R/ " HIAW \KEMGDUH/ GHIEW
P RXQVIQWRA\DQGY
DMFH DV DY
1 HAMHDLOQIV BW 2 2 2
2 \WHJFRP SUKHQUYHHIQQIV BRW 2 2 2
3OUHNRQUEXNRY QVIEXWRQ 2 2 2
6\RN EDHG FRP SHODIRQ 2 2 2
6KDUHR / LYH1 DARQFAKDQIHLQ
DFFRXQMY) SRIAHY 2 2 2
2\MHJ 2 2 2
/DDOFHDVXCH
7 REICB DLHAY, QYHXR HOW
$ FRXP XDMG
RNHJ 1 RAFRQAROYY
FRPSUKHOYH  5HEIGHG LIOMHIND 7RED
30O HIQQVAVW  (DQQV HIXWR HIXUW
QMR HONV QR B[R/ " HIAW \KEMQADUH/ GHIEW
P RQNIQWRADQGY
DMOFH DV DY
1 HMDLIQIV BRW 2 2
2 \WHUFRP SUHKHLYHHLIQIV BRW 2 2 2
SOUHNRQUEX\RY AVIEXWR) 2 2 2
6\RAN EDHG FRP SHODARQ 2 2 2
6KDUHR / LYH1 DARQVVOBY SXUKDH/
R QRIFRQAR@YY LOMHNV 2 2 2
2 \MHJ 2 2 2
YDDOFHDVXCH

6HHDFFRP SO LQI GRMV\R FRQGHVHG FRP ELGHS | LQDQRLCOWBAP HON
)
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YDMVR 3UHHOBMRD

,Q1RYHP EHU WHEROLGR QURRYR / LEHW 0 HID&RSRDIRY 3/ LEHWO0 HAD RUP 300N
DANRU] H3/ LEHW 0 HADP DRI HP HAR SXUWXH D STQWR\SOAR | WH/ LEHW/ LYH* URXS WH6SMAR |1
,P P HADMY SURMRZH I HAMY \WHESD2 |1 / LEHW 0 HADWWEMADY 4 XQEYHIV / / & 34 XIQN
LOMANLQ FHYELQ SUYDM DAHN DQG FDWK Z LGDEH UDAEXMG I URP WH) RUP X@D2 GH* URXS \R\WH/ LEHW
1 LYH* URXS LQH FKDQIHI RULQMIMVLQ FHYBQ RKHUSUYDMDAHN $ Q. FDWK FROUGHDARQZ LQEH

GHMP LGHS DAD | XWWUH DM EDVHG RQ UAIMAYH YDODWRQVR \WH DAHN WDADUHEHQ) U-DRRIEXNG / LEHW

0 HADZ L@H | HFAWNHESDAR |1 WURKIK WWHUHGP SWRQR / LEHW 0 HADV/ LEHW / LYHFRP P RQWRNLQ
H FKDQIHI RUFRP P RQWRANR DQHZ O [RP HGARP SDQ. FDIDG/ LEHW/ LYH+ RBQIV G 3/ LEHW/ LYH
RUWH3&RP SDQ” / LEHW 0 HADZ LaOUHHP HIFK RAMBREQ) \KOHR [IWEHIN/S  6HIHY% DQG6HINY&
/ LEHW / LYHFRP P RQWHRAN | RURGHWKOIHR WHFRUHSRIAQ) VAIHVR FRP P RQWWANR / LEHW / LYH

/ LEHW / LYHZ LGEHH LAD® RZ QCBSW LP DMY P LARQ\KDUAVR! / LYH 1 DARQ( QMYBLCP HON
,GF 3/ LYH1 DARG FRP P RQVRAN 4 XLOMOQMIMNLQFHYELQ SUYDM DWHN FXUHMD DMIEX\MS ROVR EH
DAMEXMG R/ LEHW / LYH* URXS FRUSRUIDM DK DQG GHEWRE@I DARQY DAIEXWMG VR WWH/ LEHW / LYH* URXS
VRIHMHUZ W RMHUDAHNDYP D EHGHMP LGHGE\ / LEHW 0 HADSURMRWHESDAZ || / LEHW 0 HADZ LaD
FROMEX\M DVR EHGHMP LGHSCP RXQAR FRSRIDMFDK R/ LEHW / LYHLQ FROGHANRQ Z W \WHESDAR ||

7TKHESIN2 [ LV\XEMPWNR YOURXY FRQGWRQVLGFOAQ) TP RY RMHMQIV CESIRYDOR KREHYR
6HINVS DUG6HINVY%/ LEHW / LYHFRP P RQWRAN DQGWH U-FHSWR DQRSIQROR Wi FRXQHD 7KHESDVR ||
VIQMEGGWREHW | UHHR WRANKREHY/R / LIEHWO0 HAD

7KHOFFRP SDQ Q) D FRQGHQHG FRP ELQHS EDDGRHKHHADVR * HAHP EHU Z KIFK KDVEHD
GHIYHGIRP DXQWMG | LCDGADOWEAP HON DG E WHLQMUIP XCIXAWS FRGHMHG FRP ELQHG | LQDGADD
WBAMP HQN KDYH EHHQ SUSDUHG LQDFFRUEDGFHZ W8 6 JHIHID® DFA-BWWG CFFRXQMY SUCAISBY 3* $$ 37
IRUQMIP |LDCADOQ RP DAIRQOGWHIQMKPMRY/\R) RP 4 OGS WFB! R 5 HIXDMMRQ6 ; D/
SURP XODMGE\ \WHBHRXUMHY/DQG ( [ FKDQIH&RP P MMRQ $ FFREAQIO WH GR RAGFOCHDTR WH
LQ RUP DARQ DG CRM/ VR WH | LCDGADOWBAP HONVUITXUHGE * $$ 3 | RUFRP SBAM I LCDQALDOWEBAP HON , Q
WHRSIQRQR P DD HP HOVDIDEXWE HOV FRQAMMY R QRUP DOUHRXULIQ) DFFUCY FROUGHUHG GHAHADY
| RUDI CLUSUAHQBARQR WH UHVXAV | RUVKFK SHIRGY KDYHEHHRLGFOGHG $ GAMRIDD  FHWRQ SURUSHIRG
P RXQN KDYH EHHQ UHROWAI LHG | RUFRP SDUEELAWY Z 1\ PXUHQABHIRG SURHOBARQ 7 KHHFRQGHOHS

FRP ELGHG | LCOGADOWEAMP HOWV VKRX@S EH UHDG L FROMQRIRQ Z LW WH FRP ELQHS | LCDGADOWIMAP HON DG
QR \MHHR | RUWH\ HIUHGG' HRHP EHU

7 KHVH FRQGHQHG FRP ELGHS | LQDQRLDOWEAP HON UH HUMR WH FRP ELCDARQR EXMQHAHY DAHNVDQG
QCELOMHVAR EHLGRFOGHGLQ/ LEHW / LYHDV 3/ LEHW/ LYH” WH&RP SR~ 3XV" 3ZH DQG3RXU LOWH
CRM/\R WH FRIEHOHS FRP ELQHS | LDGRADOWBMP HOV 7 KHBSDAR 11 Z LATEH DFFRXQMG | RUDAKLRUFDORRW
GHRWHSUR DB DXNHR WHAMMEXARQR KRTEHYR / LEHW / LYHFRP P RQWRFN $ @\WLIQI LFDQN
WLQMFH:Q?I:Q CFFRXQN DG WIQCRARQY KDYH EHHQ HIP LODMG LQWH FRQGHHG FRP ELQHG | LQDGADO

7KHSU-BDUDARQR | LQDGADOWIMAR HONLQFRQRIP LW Z W * $ $ 3 UHTXLUAYP D) HP HOAR P ONH
HWVAP Db DG DAXP SWRQV\KDAT | HANKH U-BRUMG CP RXQNR DAVH DQG ACELOWHY DANHCEDMR WH
| LCDQRDOWEMP HON DQG WH UHBRUMG CP RXQVR UAYHXHDQGH SHOWHYGAUQ) \WHUHBRUMY SHIRG $ RMDO
UAXOV FRXGB AL I HJNURP \NRVH AP DAV / LEHW / LYHFROUGHY L DSSTFDARQR WHHTXW P HKRGR
DAFRXQAY) | RULQYHAR HOVLQDH LADAV (L | IUYDOHR GRQ | LADGADOLQMKP HQVDQGE UL CAFRXQAMY |RU
LQFRP HVE[ H\R EH LW P RWLI QU LFDQAMAP D/

$V/ [EHW/ LYH CRY QRAFRQIROWH GHAMRQP DNQ) SURFHW RUBXMCHW P DD HP HOABUIAWAHVR RXU
O LODMY CFRRXQMG | RUXMQ) WHHTXIW P HARG / LEHW / LYH UHDHVRQP DIV HP HOAR LW  LODMAR
SURYLGHIWZ 1\ CFFXUDAM I LCOGADOLQ RUP DARQ SU-BDUHGLQ DAFRUEDRHZ W $$ 3 WDANH&RP S XVHVLQ
WHCSSOFDARQR WHHIXW P HMRG , QDGAMRY / LEHW / LYH UHDHY/RQWH DXAWHBRIW WDADH SIRGHG
B
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WH D LODMATLQE-BHIGHADXAVRY RQWH | LDGRDOWIAP HONR \VXAK O LADM 7 KH&RP SIQ LVCRWY. DUH
KRZ HYHUR DQ HIRWLQRUSRWE®IP AMIAP HONVR WHI LQDGALDOLQ RUP DARQSURYIG-GE\ LW HTXW

O LODAV\KDAZ RXGE KDYHD P DMADCH | HAWRQ/ LEHW / LYHIV FRIGHHS FRP ELGHG | LCOGRDOWBAP HOV

4 XLONHYHOXH LY M-DVRCDOGKHWR LW KLI KHWHYHXH FOLQ Q) HYHOWAEN.QY SOFHGXUQ) WHVHFRQG DQG
| RX TXOUMY HOFK \ HDU

6SD/2 11 R/ LIEHW/ IYHIURP / IEHWO H3D

8 SRQFRP SBURQR WHESMA2 || / LEHW 0 HADDQG/ LEHW/ LYHZ LGRSHDMDVWEDDM SXETFOD
WDGEHG FRP SDQHY DG GHAMHULYH SHAMG\RKDYHDQ FROMXQ) WRAN RZ QHIKLS EHCH LALDORURWHLEZ M
LOWHRWHJ , QFRIHRQZ W \WHESMA2 || / LEHW 0 HAD DG/ LEHW/ LYHZ LaHIMILOR FHIBLO

DIUHP HWWLQREHMR JRHOFHMIOR WHRQIRQ IHIMROKLSYERE HHOWH\E R FRP SOLHY O WUWH
6SI2 11 DQGWR SURYLGHI RUDQ RUGHD WBQWMARY 7 KHVH DI UHHP HOW LQFOXGH DVHLYLFHY DI UH-P HOWVDQ
CLURUD VWP H\KDUQY DI UH-P HOWDQG DI CALOMAVAKDUQ) DIUH-P HOMWKHE $ QRLADY $ JUHP HOV  LQDEAWR)
VR DUHRU DQY] DARQ DI UH-P HOADQG DV WKDUQ) DI UHHP HOW

7 KHU-RU DQY] DARQ DI UHHP HOAZ LADSIRYLGH I RU DP R RMHUWLQI WH SUGRLSDOFRUSRIDMWIQPRQY
LCFOQAQ) WHLOMCDOHKRNUGQ)  UHNXUUHGWR HIFRARHESOW |1 FHIRLQ FROGMRV\R WHESDAR || DG
SIRYIMRQ/IRYHGIQ) WH UHDARQKLS EHE HHY/ LEHW / LYHDQG/ LEHW 0 HADZ LW UVGHRVWR DG UHVKOMY
IURP WHESOAR | 7 KHWY WKDUQ) DIUH-P HWZ LADSURYLGH | RUWH DERFDARQ DQG LGP QU LFDARQR
QCELAOMHV DQG EHH IWEHE HHD/ LEHW 0 HADDOG/ LEHW / LYH DQG RMHUDI UHP HON UHDMG\RME P DARLY
XKD WHVHIYLEHY DI UHH-P HQAY LEHW 0 HADZ LGDSURYIGH/ LEHW / LYHZ W JHH.DCOQE DGP LQMADAYH
VHYLFHVLGFOQQ) GIDOW CFRRXQMY WD DG LOYHWRUUHIDARQYVKSSRW! LEHW / LYHZ LGD
UHP EXUH/ LEHW 0 HADIRUGUHPWRAR SRANHA SHOHVDQGZ LD DIHHWR/ LEHW 0 HIDXQGHMWH
VHLYLFHY DI UH-P HOARDAL XEMPVIR DO HOADXOUM® DVGHHWOY 8 QGHUMH | CFLOWAY \VKDUQY
DIUHP HOV LEHW / LYHZ LGWKDUH R LFH\SCFHZ LW/ LEHW 0 HA.D DQG UHIDAMG TP HIWHY DAY LEHW 0 HADW
FRUSRUDMKHDGTXOWMY 7 KH CLUFUDN VWP HVKDUQY DI UHHP HAZ LEOSURYLGH I RU/ LEHW 0 HAD\R GDHFHIBLO
DA VWKDAMRULIW \XEMADUHYRZ QR / LEHW / LYHI RUXVHRQDSHIRAF GRQ H FOMYHWP H\KDUQ) EDAY

$ SRWRQR / LEHW 0 HADWJIHH.DODOG D LQVADAYHH SHOFY LGFOAQ) GIDOME  CFFRXQIQY
WK  DQG LQYHWRUUHIDARQY VXSSRYWZ DV SUHYLRXA® DERFDME VR WH/ LEHW / LYH* URXS HOFK U-BRMWQ)
SHIRGEDHGRQOQHAP DMR WP H\SHQAV7KH/ LEHW/ LYH* RXSSOIG  PIARQOQG P LAIRY
GXUQ) WHM] P RQMVHIGHS-XCH DG UASHRYHY | RUMKDUHG VHYLFHY DQG RMHUAUHA®
LPXUHEH SHHY Z KLFK DUHUH GRMG LOWH FRIGHHS FRP ELGHG WBAP HOWVR RSH.DARQVLOVHTI
JHHIDODG 0P LQVDAYHH SHOHY ) RTBRZ LQJ WHESOWL |1 Z HDQWALSDMVKH P RXQADIRFDMG R/ LEHW
1 LYHWURXIK WHS$ GRLADY $ JUHP HOWVREHDSSWR IPDMD P LARQDQOMD / LEHW/ LYHH SHAWWR
LGPXUDCAWRDOFR SRIDM RYHKHDG H SHOHYSUP DUO HIDMG\R EHQ) DWIEDHRH SXEQF FRP SO R
OSSR IPDMD P LAIRQ DM

3(R) RIP D( DUQQIVSHIBKDLH

8 (IXAWGSIRIRWP DHIQIV GRW SHUFRP P RQ\KDUHLVFRP SXMGE\ AYIAQ) GHAHDLIQIV RW B\

WRX\DQG FRP P RQWKDUHY Z KLFK LV WHDIJUHIDMQXP EHUR \KDUWR 6HIHVS / LEHW / LYH* URXS
FRP P RQWREN 6HUHV9%6/ LEHW / LYH* URXS FRP P RQWRFN DQG6HIHVE / LEHW / LYH* URXS FRP P RQWRAN
WDAZ RXGE KDYH EHH IKHG L WHW-BDUDARQ KOG RAFXUHG RQ- XCH EDHGRQWHQ®P EHUR \KDUY/
R HFK \HIHVR / LEHW/ LYH* URXS FRP P RQWRAN RAMBIELQ) DVR -XCH
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6l P RONVHIGG
-XH

P RXQVIQWRA\DQGY

H A-BWBHUNKDLH
P RKQN
1 HVMOQQIV RW
3WR) RUP D\KDUH/ RAMBIAQY
8 MXAWG SR | RIP DGHADQQIV GW SHWKDH
6XSSBP HQBE.DK) BZ , QRP DR
6l P ROMVHIG
-XCH
P RXQNIQWRADGY

&DWK SOIG | RUDFTXMMRQY
) DUYDOHR DAHNCFTXUHG 2
, QIECI LEG DAHN RAKEMPNR TP RO DARQ 2
, QIEIQI LEG  DAVHV \XEMPWR TP R DIRQ 2
1 HNICELOMY DAXP HG 2
" HHUHG\E DAHN QCELOMY 2
&DK SOG UFHYHS | RUCFTXMMRQY GHAR FDK CFTXULHG 2

) DIU9DOHO HDKU-P HOW

) RUDAHN DG QCELOWNHY UHTXULHG R EH UHBRUMG DVOWUYDOH * $ $ 3 SUIRVIGHYDKIHIDFK \WDV
SURUMY HY LCBXW VR YDODWMRQ WHKQTXHY XVHG W P HDUXUH | LUYDOM LOR WUHH EURDG GYHY / HYHD  LCBXW
DUHTXRWMG P DINHABURHY 1Q DRRYH P DUNHN | RULGHNFDCDMHN RUQCELOWHY WDWKH UHSRUIMY HOMAY KDV \KH
CHOW R CFRHW DAKH P HDUWXUHP HOAEDM / HYHD  LQBXW DUHLCBXW RIHUWDQ TXRWMG P DUNHABURHY
LFXGHGZ IWLQ/ HYHD  \WDADUH REVHYCE®! | RUMWH DAVHARUQCELAW HWHUAUHAWD RULQAUHA® / HYHD

LCBXW BUH XQREVHYCE® LOBXW | RUWH DAHNRUACEAW 7 KH&RP SDQ GRHVCQRAKDYHDQ UHRXULIQ) DAHNVRU
QCEOWHY P HDUXUHS DAVDLUYDOMH WDAZ RX@ BEH FRQUGHHS/ HYHD

-XQH ' HHPEHU
4 XRMG 4 XRMG
SUFRH/ SURV
IQDAMH  6LIQULFDQW IQDAMH  BLIQUIFDQW
P DINHV RMHU P DINHV RMHU
IRUIG-QNDD  REVHUYCE® IRUIG-QNDO  REVHUYCE®
DXHV LGBXW DXHV LGBXW
" HAUSWRQ 7RED / A0 / WD 7RED | WO / A
CP RXQMIQWRADGY
&DWK HIXLYDBV 2 2
) LCOQADOLQAXP HINICH QM 2 2 2 2
' HEW 2 2

7KHIDLUYDOHR GHEVDQE GHUYDAYH UHIIWMS LOWAKP HQWV Z KLFK LGFOGHV | RZ DG FRQAMIRN LVEDHG RQ
TXRMS P DNHABIFHY EXWY QRVRQUGHHG\R EHWDCHS RQ CRRVHP DNV DVCHIGHGE, * $$3
$ FFRAEQO \WRHG-EWINGE GHLYDIYH UHIDMS LOWKP HON DUH U-SRUAMG LOWH | RUIRQI VBEGIDY/ HYHD 10U
YOOH $ VR -XCH | LCDCADOLOWKP HOMICEL MM DHFRP SUMGR WH ) RZ DUG&RQATRN DV
GHIQGIO@RM  7KHIOUYDOHR WH ) RZ DUG&RQAIFWZ DV GHIYHS | IRP D%DAN2  6FKRBW2
0 HYWQP RGHOXMQ) REVHLYCE®! P DUNAAGEDD DV \WHLI QU LFDQAICEXV
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SKDYH/IQWHIDUYDOHVR WH ) RZ DB &ROMPN DHUFRIQ] HELQU-DD H3 DG XQUHDD HG
JOQV QI RQILCOGADOQWAKP HINV GHAQWH FRGHHS FRP ELGHG WBMP HOVR RSHIDARQY
5HX HEDQG8 QU H* DQV / RXHY/ RQ) LQDCHD] QWIKP HOW QHV

5 HD@ H3 DG XQUAID) HEJDQY GAWHY RQI LCOGADOLOMKP HONV QHADHFRP SIMHG R FKDQIHVIQWH I DU
YOOHR \WHI RTBZ LY

6l[ P ROMVHIGG
-XQH
CP RKQNMQWRADQGY
( AW VHRXAUMH
) LDGADOQAMKP HONICH N
' HEW

7KH&RP SO XVHVWH P HDUXUHP HOADOMCDAYH  GH LCHGS DVANH FRWAR WHVHRXUW DOWMMG I RU
FKOQIHVLQ CLUYDOHZ KHQWMHUH DUH REVHLYCEGI SUFHY GAWLP STILP HWV | RULW HTXIW VHRXUMEY Z LWRXW
UDED GHAMP LODEG! I CLUYDOMY ) RUVKAK VHRXUMEY WH GRZ (7 DUE DAYV HONVT RUWHM P RONVHIGHS
-XCH DG ZHH WRADQGDG — WRADQG URSHRRYHD  DOGWH PXP X@AYH

RZ @ DG DERWR HQVDVR - XCH ZHH WRXVDQG 7 KHXSZ DU DA HONV| RUWH

V[ P RONVHIEHS-XCH DG ZHHCRWP DALDO DG WH PP XDAYHXSZ DUE DEWW HOVDVR
-XCH ZHH WRADQG 7 KHHZ HHGRLP SOLLP HONI RUWHM P RQKVHIGHS- XCH

DG DQG FXP XOAYHLP SOLP HOWDVR -XQH ZHH WRADQG

7KH&RP SIQ. HBRMG\R CFFRXQVRUIWH FKDQIHEGIVHIRUGHEHQWMUHY DVGHAUEHGIQRM XM
WHI CLUYDOHRSWRQ &KDQIHYLQWH I DUYDOHR WHH FKDQI HEEGIVHIRUGHEHQWUHY UHFRI Q) HE LOWH
FROGHOHEFRP ELGHG WBMP HONVR RSHIDARQY DLHGXHWR P DNHACRRLY SUP DUO GUYHDE FKOQIHVIQWH
UMN | UH UDMDQG LQWH I DUYDOHR WHXQGEHOLQ) KDUHVLOQR Z KLFK WHGHEWV H FKDQIHDE®! 7 KH
&RP S0 VRO WH SRUNRQR WHXQUHDD] HEJ0LQ AW DAREXVEEGIVR FKDQ) HY LQWHLOWAKP HOASHALLLF
FUHEWIMN DG UHFRI Q) VKK P RXQAQ RMHUFRP SUHKHLYHHDLQIV GRW 7 KHAKDQIHLQWHI CLUYDOH
R WHH FKOQ HEGIVHIRUGHEHIMUH/ DRIEXBEG VR FKDQ) HY LOWWH LOMKP HOASHAL LF FUHIWIMN EH R
W[ ZDVD®RWR WRX\DQG DG DBRWR WRXVDQG | ROWHM] P RQMVHIGHS - XCH DG
UASHRRYHD 7 KHPXP XOAYHFKDQI HMCGFH MKXOCFHZ DVD®WR WRADQGDVR -XCH
GHAR WHUFRIQUROR SUMRAO XQUHRIQ] HG IOV DG RWHY

, QYRR HOVIQS 1HLADWVS FFRXQIMG 1RUS MQJ WH( TXIWO HKRG

7 KHI RIRZ LQ) \BEGILGFOGHY WH & RP SDQ VDU LQY TP RXQADQG SHAFQBIHRZ KIS R LW
LOYHMT HOVLQD! | LADM/
' HHP EHU
-XH

SHAQMH  &DWIQ) &0U) QY
2ZQGUKS  DPRQW P RKQW

P RXQVIQWRADQGY

/ LYH1 DARQ
2\WHU YOURXV

7RED
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7 KHI RTRZ Q) \BEGI SUAHOWWHERP SDQ W\KDHR HIQQIV GRWHY R O LADAMY

6] P RONVHIG-G
-XH
P RQNIQWRADG
/ LYH1 DARQ
2 \WHJ -
7Rm pr— f—
/ LYH1 DIRD

/ LYH1 DARQ EHDHYHY VY WHZ RUEHV GOELQ) @YHHOMYELGP HONFRP SO DG VHHWAR LCRYDMDQG
HOKDQFHWH @YH HQMYBLCP HOAH] SHIHGRH I RUDUYWV DQG | DQVEH RUH GAUQ) DQGDWUWHKRZ. $ VR
-XCH WHP DNHAYDOHR! / LEHW / LYHIVRZ GHIKLS LQ/ LYH 1 DARQZ DvLSSUR LP DM

EQRQ

7 KHH FHWEDUY KDY BHHQ DORDMG Z WLQ P HP R CFFRXQIWV XVHG | RUHTXIW P HMRG CAFRXQIMQ) SXLBRVHY
DVIR®BZ V

' HHPEHU
_XQ-|
TP RKQNIQWRADIY
$ P R DEGIDAAN
1 RITP R CE®I DAVHNV
' HHIHGW HY DG RWHUDAHN

$ P R CEGI LW LEGI DAHN KDYHD Z HIKWMG DYHIIHUP DLQQ) XVHXOWHR CBSUR LP DMD
\ HOY 7 KHLGRHDHLQH FHWEDMVI ROWHM] P RQMVHIGHS-XCH Z DVSUP DUO GHWRWH
&RP SO WWKDHR FHMBIOR! / LYH1 DARQIVHIXW CRAYIW SDUDE R VAR DQLGFUHDHLQ TP R DARQRQ
WH YDOH DFUEHG VR CP R CEGILQBQILEBY , FOGHELQRXUMKDIHR HUQIVIURP / LYH1 DARQR
WRA\DQG DG WRXDQG | ROWHM] P RQMVHIGHS - XCH DG HSAHD OH
WRXDQG DQG WRADQGR QWY GHAR UHIDAGVE H/ UASHRRYHD  GXHVR WH TP R DARQ
R WHH FHW/EDLY UHIDMG VR DRHN Z LW LGHW LDEG XVH XODYHY

6XP P DUJ HG 1 LQDGALDOLQ RUP DARQI R/ LYH 1 DARQLYDVI RTBZ V

& RQROEDWMS YODFHEKHNV
-XH " HHPEHU

P RQVOPERY

SXUHNDAHN
SURSHW SOIQADOGHTXLSP HOVGHW
, QI LE®I DAHN
* RR&Z LOD
, QYR HONLQ D! LODAY DFFRXQMS | RUXMQJ \WHHTXW P HKRG
2 \NHUDIHN

7RECDAHN
SXUHONICELDAY
/ R WP GEWGHN
2 \WHUQCELDMY
5 HEH-P CEGI GRIFROAURTY LOMMN
(AW

7 REDICELIMEY DG HIXAW
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&RQRICDMS VMR HOVR 2 SHDWRYY
6l P ROMVHIE-G
-XH

" IP RKQNIQP [@RY/
5 HHXH
2 SHDMY H SHOH/
' WHPWRSHDMY) H SHMHY
6HIY  JHHIDODG DEP LMADRYHH SHMHY
' FBUHADIRQDQGCP RW DARQ
2 \WHURSHDAMY H SHMHY/
2 SHDAQ LGFRP H W
, QMR SHOH
, QMHWGRP H
2\WHULGFRP H H SHOH QR
( DLQQV BW EHRHLGRP HW HV
SQRPHW H SHOH EHHIW
1 HWHLQQIV RW
/ BV CHVOLQQIV (AW DAEXEEGI\R GRIFRQURTLY LOMHW
1 HAHDQQIV RW DMIEXREGIWR/ LYH1 DARQ WRRNKRT@HY/

* RRZ 1ODQG, QEQIIEGIS WHV

* RRZIO

YOMGHH DV DAY 2
) RHIQPXUHERA WIQWIDARQ DO HOV 2
YOmIFHDVXH z

, QEQILEBIS WHIVEXEMRARS P RUYDIRQ
, QY LEG DAVHN VXEMPAR CP RMY DARQDUHFRP SUMAG R WHIRTBZ LQJ

-XH " HHPEHU

* (RW 1HV * LRW 1HV
AW  $SAPXDAM MWIQ MU $SREXOM  WIQ
PRQN [PRONDMRY [PRQN [PRQN C[PRMWDIR) [P RXQW

CP RXQNIQWRADG/

5 LI KWKREHJUHIDARQKLSV
[ IRHMQ) DIHP HOV
&CBAND HG\R\E OUH
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5 LI KAKREHJHDARQKLSVDHIP RW HSRYHU W\ HOLY DQG QFHMQ) DIUH-P HOWDUHIP RW HG
RYHJ R\ HOY &CSMIT H3\R\E DHLYEP RMJ HSRYHU \ HOWY $ P RMY DARQH SHOHZ DY
WRADQG DG WRADQG | ROWHM] P RQMVHIGHS-XCH DG HSRHD

" HEW
" HEWWV\XP P D] HSDVIRTRZ V

2 XMEQ) &0U Q) YOOH
SUGASDO
-XH -XQH " HHPEHU

[P RXQNQWRADEY
([ DYHED" HHMHWGH
/ LYH1 DARQO DULQ/ ROQ 2 2 2
7RED LEHW / LYHGEW
| HW GHEWEIDAI LHG DV PXUHON 2
7RECIRY \MP GEW 2

([ KDUHEBBHIRS HEHQMUMWGH  DQG/ LYH1 DIRY) RZ DUG&RONFV

,QBHBWP EHJ / LEHW 0 HADFBRHGDSUYDMRIHIQ) R DSSUR LP DAMD P LARQDIJU-IDM
SUGASDCIP RXQAR LW H FKDQIHEGIVHIRUGHEHOWMUY GH WHS' FHEHQMUY 8 SRQDQ
H AKDQIHR WH' HEHQMUAY / LEHW 0 HAD DAWRSWRQ P D GHDYH/ LYH1 DARQFRP P RQWRAN 3/ <9”
FDK RUDFRP ELCDARQR! / <9 DUGRUFDK 7KHQP EHUR \KDUVR / <9 DAMEXBEGIVRD' HEHOMUH
UHBUAHQIV DO LQWIOH FKDQIHSUFHR DSSUR LP DMD SHWKOH $ \RBCR C5SWR IPDMD P LAIRQ
\KDUH/R /<9 DUHDMIEXVEEGIVR WH G-EHOMUAY , QMHANY SO CEGI TXOUMD LQDUHILY/RQO DUAK
XH  6HBMPEU DX HAPBU R HRK\HU7KH HEHONUWP D EHUHGHP HGE\ / LEHW O HID
LQZ KR®RULQ SDLWRQ RUD WG HBWP EHU + REHYR WH' HEHQMUAY DOR KDYHWH UJ KWR UHTXLLH
/ LEHW 0 HADWR SXUKDHWHU'  HEHQMUA/RQ6 HBWP EHU 7 KHUHE-P SWRQ DG SXUKDH SUFHZ LaD
JHHD® HIXDO R \WH DEWWMG SUCALSOOCP RXQAR WH' HEHQMUHY SOV CFRXHG DOG XQBOLG LOM MWK
WHUHE-P SWRQEM SOVIQ | LDOSHIRG AVMEXWMRY / LEHW KDVHBRWMGWR CFRRXQVRUWH' HEHOMUY
XMQ) WHI DUYDOHRSWRQ 6HHGRM 1 RULGQ RUP DARQ UHDWG VR XQUHID] H3JOQY QMY RQGHEWP HDWUHG
DNDLUYDOH 7 KHDAXP SWRQR WH' HEHOMUVE: / LEHW / LYHLOFRQGHARQZ LW WH B SMAR |1 HOME@W \WH
KREHYR WH' HEHOMUY | RUDEUH SHIRG DWUWHGESOAR (1 VR WH UL KV HWHUSXWDASDURUH, FKDQIH
WHU' HEHOMUAVIROVKDUWVR! / <9 RUDQHTXLYDBIQWDAK TP RXQVDAKHHBRMRQR / LEHW / LYH RQWH
WP VGHFUEHG LQWHLQEHOMUH XQGHUZ KUK WH' HEHQWUAY Z HIH KHG

,Q0 D /1 +REQV, //& 3/ 1639 DLQAUHFNZ KR® RZ GHE\SHADOSXUSRHKEMADY R
/ LEHW 0 HAD HOMMGLQR FHYRQDIUHP HOV \iH? ) RZ DG&ROUFN  Z KIFK REQIDM/ 1639 \R
GHDYHUXS \R DQDIJUHIDMR KDHV/R /<9 EDHSRQWHWKDUHSUFHVIRY <9 RYHUDVSHAILHG
SHIRGHYAQ) LOWH [ LIKTXDUAMUR $ QMCDAYHD / 1639 P D AKRRHW GHIVHUFDK $ VR -XQH

DSSUR LP DAMD P LAIRQR WH&RP SDQ I/ <9 \KOUA/Z W DYDOHR P LAIRQZ HH

SOEIHGDVFRIDMIORWH ) RZDG&ROMPN 7KH ) RZ DG&RQAMPNVDIRZ / 1639 R HPPAR
UHFHLYHSUHBD. P HQAZP RXQW XS VR WH SUAHQAYDOH DAYKAK WP HRUMP VR DSSUR] LP DMD HUR) 1Q
WHDIJUHIDM Z KUK LV LQMIGHG R SURYLGHDVRXUFHR QITXAW U GHHEHG \R\D DY SXWRUH FKCQIHY
ROWH' HEHQMUY / LEHW/ LYHGRY QRAQMIGWR FDXH/ 1639 \RUFHYHDQ \XFK SUHSD: P HQAZP RXQN
XQEHMH ) RZ DUG&RQAMIPW XQBW QGHRHADLY R FDK VHAMBI SV RUH FKDQIH/P DGHE. KREHYWR WH
 HEHQWUY

$VR -XH WHKREHYR WH' HEHQNUAY Z LOKDYHWH CELOW R H AKOQIHWHU' HEHQMUA/

|RUWHSHIRGIURP -XO R 6HBWP EHU JLYHQWDAKHWDEQ) YDOHR WH UH HIHCRH \KDUWHY
H RH3HG R \WH SDUYDOH | RUDABDINE HONV R WH WKLY WBAQ) D VLQWHVHRRQG TXOIMUR
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* YHQWH KRTEHI CELOW VR H FKDQIHWH' HEHQMUHYZ MMLQDRQH\ HOUSHUIRG | URP \MH EDIIGRH\KHHAGDM
DOGWH&RP SDQ VRSWRQVR VHAMBIDQ. H FKDQIHLQFDK WKDUHVR / <9 RUDFRP ELCDIARQR FDK DG
KDUWR /<9 \WH' HEHOMUHY KDYH EHHD FODA LHG DV PXUHOAZ MLOWH FRQGHOHG FRP ELGHS EDDCRH\KHAN
DVR -XCH

/ IYH1 DIRQO DUILQ/ RQ

7KH/ LYH1 DARQO CULQ/ RIQDIUHP HOWD P LARQUAYRYLQ) MHR FUHAWE [ DP DMUW DM
R 6HBWP BHU 7 KHIQMIADMLYS GG 7THP 6HRXUHG 2 YHOIKW LOOGAQ) 5 DMSOV 7KH
XQAUY Q SRWRQFOUIHYDFRP P W HOWHHR SHIDOP , QMMHMRQWHP DULQGDOLYSD CEGIRQ
WHOWBMHV @ R HFK FOBREUTXOMIS VR -XCH DYCLOELAOW XQEHWH/ LYH1 DARQ
0 DU/ RIQZDY  PLARQ $VR -XH P LARQ\KDH/R \WH&RP SDQ v/ <9 Z W DYDOH
R P LEIRQZ HH SGEIH3 DY FRADMIOR \WHEDD 7KH/ LYH1 DARQO DLILQ/ RIQFRQELQY YDURXY
D1 LUP DAYH DG QHI DAYH FRYHCDOW WDAAMPVIH CRAYIMV R \WHERURZ HJ 7 KHBDQ DI UH-P HWERHVCRW

LFOGHI | LCDCRDORRYHIQW
) OUODOHR ' HEW

* XHWR WH YOUDEG®! UDMCDMUHR \WH/ LYH1 DARQO DUILQ/ RDQ WH DU LQJ P RXQADSSUR LP DI O
YOOHDVR -XCH

BV YDHG& RP SHODIRD

/ IEHWO HAD? | GFHQIYH3 @O/

/ LEHW 0 HADJUWDQAG \R AHYROR IWAUHRRYDGHP SR HY UAMMPMGRAN 3563V UAMPMG
WRANXQW 3568V DQGWRAN RSWRQV\R SXURKDHWKDUAVR! / LEHW / LYHFRP P RQWRAN FRIDRRYHD
3$ZOB/ TKHE&RP SO P HDXUAVWHFRWAR HP SER HHVHYLAHY UHFHYHGLOH FKDQIHI RUDQHIAW
FOOWMILHG$ Z DG \XFK DV WRFN ROWRQY DG UAMIRAMG WRAN  EDVHG RQWH.J UDQAGDM I DLUYDOH 2* ' )9° R
WH$Z D6 DQG UHRIQ] HYWDNRURYHWH SHIRG GAUQ) Z KLFK WHHP SER HHLY UHTXLLHG R SURYLGH
VHIYLFH X\XDID WH YHAMY SHIRGR WH$Z OG  7KH&RP SO P HDXUAYWHFRWAR HP SER HHVHLYLFHY
UFHYHGLQH FKDQIHI RUD QCELANY FOWAL LHGS Z DU EDVHG RQWH FXUHOWOLUYDOHR \WH$ Z DG DG
UHP HDUXUHYWKH I DLUYDOHR WHS Z DUG DR UHSRWMY) DM

SXUMXOQNRWH/ LEHWO HID&RSRDIRY 2P QEXV, GHOAYH3@Q WHE  3@Q  / LEHW
0 HADPD JWQ/$Z DB/IQUASHWR DPLj IPXP R P LARQWDUMVR 6HINVS 6HINVY DOG6HIVE.
/ LEHW 0 HID&RSRIDARQFRP P RQWRAN SOV \WH\KTUAVUP DLQIQ) DYDLME® | RUS Z DLBY XQEHWH SURU
/ IEHWO HID&RSRDIRQ 2P QEXV, FHOMYH3@Q WH?  3@J DVR FRHR BXMCHVRY
0D WHHIFFIHEOMR WH 300 $Q IRUHWGWIBIRP WH  3@0Q\KDUOOR EH
DOCEGIDIOOXEGHMH 300 $Z DB/IHHIDM YHMRYHU  \ HOWDQGKDYHDWP R \HY
/ LEHW 0 HADLWXHYQHZ VKDWY XSRQH HIAVHR HIXW 7 DG/

$ VWHWP HR WHE6SDW2 |1 \WH$ Z DBV DHH SHAMGWR EHH FKDQIHGLOQR56$ V 568 VDG WRAN
RSWRQV\R SXURKDHWKDOHVR / LIEHW / LYHFRP P RQWRFAN

, FOGGLOWIY) JHHIDODOG OGP LQVADARYHH SHOWY LOWH DFFRP SO0 LQ) FRIGHHGFRP EIGHG
WBM HQVR RSHDARQVOH WRA\DG DG WRADQGR WRAN EDVHG FRP SHODARQ GAUQ) \WH
V] P RQMVHIEHG-XCH DG UASHAHD |, FOGHGIQFRWMR UHYHXHLY WRADGR
WRFN EDHG FRP SHODIRQ GXUQ) WHM] P ROMY HIGHS- XCH 1 RWRAN EDVHG FRP SHRDIRQ
H SHOHZ DVUHFREB-GLOFRWR UYHXHGAUQ) WHM] P ROMVHXGHS - XCH

, QFRQQHANRD Z LW WH CFTXMMWROR! 4 XIQMMH&RP SO LWAXHS UHS@AHP HOAZ DULIQN YDOHS LQVRED
DV WRADQG WRXDQG R Z KLFK Z DVLGROGHE DV SOWR . \WHVREOFROUGH DARQWIQM HMG
DG WRX\VDQG UHDME VR WH SRIMEFTYXMMRQ SHIRG 7 KH WRADQG LOZ DUDON YOOH HDMG\R
WHSRWEFTXMMRQ SHIRG Z D/H SHOHGLP P HADMD LOWH FRP ELGHG AP HOAR RSHIDARQY JLYHQWHH
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Z DVQRIXUNHUYHMQ) UHTXLLHG 6XFK CP RXQAL UHFRUGHS DY MIRFN EDVHS FRP SHODMRQLGFOGHE Z MLOFRWY
R UHYHOKH LOWH FRQEHQVHE FRP ELQHS WP HOVR RSHDARQYI RUWHM P ROV HIEHS- XCH

/ IEHW/ LY * UDQWR $Z DB/

* XUQY WHM] P ROKMVHIEHS- XCH / LEHW O HADJWOMS  WRX\VOQG RSWRQV\R SXURKDH
\KDUWR 6HIHVE / LEHW / LYHFRP P ROVRFNVRIW&KLH ( [ HHAYH2 | LFHULQ FROGHRARQ Z LW KLY
HP SR P HONDUDQ) HP HOWB XFK RSWRQVKDGD* * ) 9 R SHUMKDUH DQG YHWHTXDED RYHUILYH\ HOW/
*XUQ) WHM] P ROMVHIEHG-XCH / IEHW O HADJWIOMG  WRXVOE RSMRQYVR SXURKDVH\KDUAY
R 6HIHVE / LEHW/ LYHFRP P ROWRFN\RLWHP SB H 6XFK RSWRQVKDGD* ' ) 9 R SHMKDHDDG
FOll YHMWGLQ' HHP BHU / LEHW 0 HADAGQRWIDOAD) ROWRQV\R SXUKDHWKIDUVR 6HIH/S RU

6HIH/%/ LEHW / LYHFRP P RQWRAN GXUQ) WHM] P RQMVHIGHS-XCH DG

$ ORGAUQ WHM] P ROMVHIEHE-XCH / LIEHW O HADJWOMS  WRA\DQGWP HEDHE568 V
R 6HIHV& / LEHW/ LYHFRP P ROWRFNR RXUEKLH ( [ HHAYH2 1 LFHULQ FROGHPARQ Z WK KLY HP SBR P HOW
DUDQIHP HOW7 KH5 68 VKDYHDZ HIKMG DYHIIH* * )9 R SHIMWKDHOQGFA | YHVWRY' HAHP BHU

7TKH&RP SDQ KDVFOBXOMSWH* ' ) 9 IRUDTR IWHIXIW FIAL LHG RSWRQV XMQ) \WH Y6DAN 6 KRBV
0 RGHO7KH&RP SR HAP DIV WHH SHAMG WP R WH RSWRQY EDVHG RQ KIMRUFDCH HIAVH DG | RUHWMUH
AW 7 KHYRDMMW XVHS LQ WH FDBXDMARQ | RURSWRQY LV EDVHE RQ WH KIMRUFDOYRDAMDW R/ LEHW / LYH
FRP P RQWRAN DG LW SUHGHHWRU/ LEHW 6LUXV, 0 FRP P RQUWRAN 7KH&RP SDQ XWHWD] HR AYIGHG
UDM DG WHUMN | UHH UDM | RU7 DU YRQGVZ W DWUP VP LOUVR WDAR WH \XEMRARSWRQY

/ IEHW/ YR 2 XWEQEQ) $Z 06/

7 KHI RTRZ Q) BE®I SUAHOW\WH QP EHUDG Z HIKWG DYHIIHH HRMASUFH 3: $(3° R RSMRQ/WR
SXURDH/ LEHW / LYHFRP P RQWWRAN JUDQMGWR FHYBLOR | LFHY HP SBR HVDQGAUHRRLY DvZ HIDV\WH
Z HIKWG DYHIIH U DLQQ) @ HOQE DI UHI DMLQNIQUF YOOHR \WHRSWRQY/

| [EHOW/ LYH
6HIHV&:
. HIKWG $JIUHIDM
DYHDIH QMU
2 SWRY WP 0QQ YOOH
WRMQBY  : $(3 @H LOWRA\DBY
2 SWRQVRAMEQAQ) DYDY
* UIDOMG
([HRMVHG
) RUHWG & DAHDG 2 2
2 SWRQVRAMBAQ) DV XH \ W
2 SWRQVH HIAME®I DV XCH \ HW
$VR -XH WHHZ HHQR RAMEA Q) RSWRQV\R SXUKDHWKDH/R 6HIHVS RUGHIHY %
[ IEHW/ LYHFRP P RQUWRAN
$VR -XH \WH VREOXQUHRRI Q] HG FRP SHOWDARQ FRWWIHIDMG R XQYHAMG/ LEHW / LYH$Z DB/

ZDVOSSK IPDMD P LAIRQ 6XFK P RXQAZ LAOEH UHRIQ] H3LQWHERP SDQ IV FRP ELCHS WP HOVR
RSHDMRQY/RYHUDZ HIKWGDHDIHSHIRGR C5SWR LPDMD  \ FOLY

$VR -XCH P LARQ\KDUHVR 6HIHVE / LEHW / LYHFRP P RQWRAN Z HHUAHYHG B
/ LEHW 0 HADI RUMKDGRHXQE-UH HIAVHSUMBIH/R RAMBQACQ) WRAN RSWRQY

/ IEHW/ I ([ HAMY

7 KHDJJ U DMLQMIQUF YDOHR DEBHIHVE: / LEHW / LYHRSWRQVH HIAVHE GAUQ) WHM] P ROMY
HXGHE-XCH DG zZD/ PUORQDQG  PLARQ WASHAWHD
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[ 1BHIV/ IR 5 HXUIRKG6\RAN DQG5 HXNPMG6\RANS QW
/ LEHW 0 HADKDGCSSWR P DO WRXVDQG XQYHWMG5 6$ VDQG568 VR / LIEHW/ LYHFRP P RQ

WRANKHBE FHMIQAUHRRY R FHYDGH? SB HVDVR -XCH 7KHHBEHIH/& XQYHAMG5 6$ V
DQG568 VR / [EHW/ LYHFRP P RQWRAN KDGDZ HIKWMGDYHIIH* * )9 R SHAKDH
7KHDJJ U DMIDUYDOHR D6 6$ VOG5 68 VR / LEHW / LYHFRP P RQWRFN \WDAYHWMG GXUQ) WH
V] P RQMVHIEG-XCH DG zZD/ PLARQDEG  \WRAOQG UASHRRYHD
&RP P IW HOVDQG& ROMIH AR

4 XIQNRSHDM/IQP DO Gl HHIAUMVGPWRQY I GREDTD WDAUHTXLUM UHYHOXH I HOHIDAQY HOMA/ R
FRP SO Z W U XDMRQVLGFOXAQ) YOO DEEHGMWY DG \VOBVDQGXWHW ,Q 4 XIONG-OMIHGH SRAH
DV IVHIDAM AR FHUBLOMUVAPARQYZ KHIME\. HWHU4 XLQAZ DY CRASURSH.® UHIIMMIHG RUWHKMRUFDD
FRP SODGRH UMV | LB Z LW WH AL HIHAMUMVALRARQY Z HMLGFRP SBAMRULCDFFXUDM 4 XLQAKDY UFRIQ] H3
DVREOHAP DMG QCELOW | RUDSURETEGI@RWR CESWR LP DMY WRADGDVR -XCH

WRADQGR Z KK LV UHFRGHGLQ CFRXHG QCELOWY OOG WRADXG LY UFRGGLORMAU
&Y \WMP QCELOWNA LQWH FRQEHHGE FRP ELQHE EDDRH\KHAN 2 | \WHVRED WRX\OQG QCELOW

WRA\DQGZ DY UHFRUEHE SURWR WHE&RP SO IV OFTXMMRQR 4 XLONDQG WRA\DQG DG

WRA\DOGZ DYUHFRIQ] H3DVDQH SHOHGUQ WHMI P ROMYHIGHS- XCH DG
UASHRAIHD  Z ML FRWAR  UHYHOXH LOWH FRQGHHG FRP ELGHG WIMP HOWVR RSHIDARQY $ V4 XIQN
FROMXHV\R Z RIN R EHFRP HFRP SODOAZ MLOWHH MUV RARQY DEAMRIDOH SRKUHR W HY LOMMHMIG
SHIOV LV UDRIED SRMEG! X XLONY FXUHI® XCTEGIVR DAL/ \MH XEWP DM RARRP HDQG LV XTEGIWR
UDRIED HAMP DMOQ WQIHR DEAWRDORWLIQH FHWVR WHHMP DG CCELAOW KDY FXUHO®
WHRIQ]I HG

* HHDO MJDIRQ

7KH&RP SO KDV ARQMY HONDCELOWA/ DAIP H/UHDMGWR GIDODG\Y  SURFHHAQIV DQG RHJP DAKLY
DUMCQY LOWHREAQDY FRUHR BEXMCHY REHIWDQ WRHP DMLY SUYLRXVD GVRXWHS $ GRRXIK WY
UDRIED SRMEGIWHERP SIQ P D LAXUGRWHY XSRQFRIFOMRQR \XFK P DAY DQHMP DMR DQ GW
RUDQIHR QW FDQCRAEHP DGH , QWHRSIQRQR P DI HP HOVMMIVH SHRMGWDAZP RXQV Ll DR Z KLFK
PD EHUIDUHGWR VDI \XFK FROMY HIALHY Z LOXRAEH P DMIDOLQ UHIDARQ VR \WH CFFRP SO Q) FRP ELGHG
| LCDQADOWRMP HONV

5 HIDWG3 DUN 7 LDQUFARDY

AXQNDQG' HIB7RSFR/ LP WMG WHSDUHONWFRP SO R ) RPX®  CUH UHIDAMG SDUEVMURKIK / LEHWW
0 HADWFRP P RQFRQARD 4 XLONP DQEIQY/DAFHMQ) DIUHP HIZ W) RPPX®  \RH HXW SIRGFHDG
I XOLADH SHIHQADOSTANDY HY XM LQ) WHUGTP LQ) UJKW DG WH HYHOMENHV SXUKDFG I URP ) RP XD \R
P DUNHADQG VHIDWH/H SCANDI HYVR MLLG SOV Z KLEK DUH QAVFERVHS LQ WH FROEHOWHS FRP ELGHE WIBAMP HOAR
RSH.DARQY DV UHIDAMG SOV FRIMR UHYHH 4 XLQADOR CFWDVDUAHIBUR WHSURGFW) RP XD SURGFHY
Z KUK DUH QVFRWHG LOWH FROGHHG FRP ELGHE WP AR RSH.DARQY DV UHIWMS SO UAYHH GHV

6HIP FQNVQIR.P DR

7KH&RP SI) \WURKIK IWRZ GHIKIS R 4 XIQADQG/ LYH1 DARQ LV SUP DU® HIDIHGLQWH
HOMYELCP HOADQG KR/SMIIW LOGAMAHY 7 KH&RP SDQ LGHM LHY W UHSRYEE®! VI P HOW DV WRVH RSHDAY
\HIP HOVMWDABUAHON  RUP RUHR W FRP ELGHG DOQXOOUHYHOH OO0 GWVMG2 ,% $ DVGHLQHS
EHBZ RURBODAHN

7KH&RP SO VAKH RSHDMY G-AMRQPINHU3&2' 0 \WHFKIH H HRXWYHR | LEHU HYDODM/
SHIRUP DGRHDQG P DNHY GHAMRQY CERMITRADAY . UARXUAHY AR LW RSH.DAG) \VHIP HQWEDVHG RQI LQDGADO
P HDAXUHV XK DV UHYHXH FRWR UYHOXH RSHIDAQ) H SHOWY VHIQ)  JHGHIDODQG OGP LQVRDAYH H SHOHY
DOGS GAVMG2,9% $ DVGHIGHSEHDRZ , QDEAWRY WHERP SIQ UHYLHZ VQRQI LCOGADCP HDWUAVAKRK DY
Z WD LF
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) RUVHIP HQAHSRUMY) SXUSRVHY WH&RP SDQ GH LGHYS GVMG 2,96 $ DV URYHRXH GW RSHIDAY
H SHOHY DQG\HIY  JHH.DODGG OGP LQMADAYHH SHOMYH FOGAQ) DIDWRAN EDVHG FRP SHODIRQ
VHSOLDAMY UHBRUMS @Y DARQVAMBP HOW DOG UAWKRMUQ)  CFTXMMRQ FRW DQGLP SOUUP HNRKDLIHY 7 KH
&RP SO EHDHYHY\MYP HDXUHLY DQLP SRUBQNQAFDRUR \WH RSHIDARCCOMHI W DG SHIRP DFHR LW
EXCHAHY B\ LGHON QI \WRH WP VWDAIUHQRAGUHA® DUH GRIRQR HIFK EXVCHMISHIRUP DRHRU
LQAFDAYHR RYRQ) EXMGHA/WHIGY , QOBAMRY \MYP HDXUHDIBRZ VP DI HP HQAWR YLHZ RSHDAQ)
UAXOV DQG SHIRP DO WADCFRP SUMRQY DG EHIFKP DUNGQ) EHE HHY EXMCHAHY DQG LGHOAN VADAILH\R
LP SURYHSHJRIP DJFH 7KLVP FDXUHR SHIRUP DGFHH FOGHY G-BUHALDIRQ DQG CP R DARQ \WRAN EDWHG
FRP SHQDARQ \HSDUDMY UHSRUAMG @A DARQVHMBP HOV UHAMKAMUIQ)  CFTXMMRQDQGLP SOLP HONKDUIHY
WDADLHLGFOGHE LQWHP HDMXUAP HOAR RSHIDAQ) LGFRP HSXUAOOAR* $$3 $ FFRAQIO $AWMG2,% $
KRX@S EH FRMGHHG LQ DEAMRQWR. EXWIRADY D\XEMMAM I RU RSHDAQ LOFRP H GHAHDLQQIV RW  FDK
IGZ SIRIGHGE. RSHDMY CRAYMAHYDQG RMHUP HDXUAYR [ LCDGRDOSHIRUP DGRH SUMSDUHG LQ DFFRUEDGRH
ZIW*$$3

7KH&RP S KDVLGHN LHG WHI RTRZ LQ) DV LW U-BRMBEGI\VHIP HON

T AXIQN 4 XIQAEMIQYDQG GHYHRSVWANHAIGFOMYH H SHIHQMOKRSMEIW SCANDIHY LFOAQ) RQ
RURI \WMH SHIHFH WIQSRYBMRY DG KRMIFFRP P RADARQY WURXIKRAWH Z RIS

$ /LYH1 DARQ?2 / LYH1 DARQEHIHYHY/ WY WHZ REBV GDAQ) QYHHIMIRCP HONVRP SOQ

$VR ' HHPBEU / LYH1 DARQP HAKH&RP SDQ v U-BRWER VHI P HQAWKURAKRTS | RUHTXW
P HNRGO I LODM 6HHQRM | RUIMIP HWAMVFRXUHY IHDMG R/ LYH1 DARQ

7KH&RP S vV U-BRUBEGIVHI P HON DUH DM LE EXMGHN XQWWDAR | HJG I HHWBUIRGFPN DG
\HYLFHY 7KH  DUHP DQDIHG VHSDUDMY EHFDXVH HORK VHIP HQAHTXLUAY QL HIHQAMAKQRBILHY ALl HIQ)

UHYHQKH\RXURHY DG P DNHMY) VDALY

5 HAHQH

: KHYFROMGHDARQLY UFHYHG | URP DFXWRP HUSURUVR WM HLIQ) VHLYLFHV R WKH PXRP HUXQEHUWH
WP VR DFRQAEPWVGH HIHE UHYHH LV UHFREBHS 4 XIOMPXAWRP HY JHHD®D SO | ROMYLFAHVLQDGYDFHR
WH SHIRUP DQPH REQ) DARQ DOG WHH RUHMH/H SUHSD, P HQW DUH UHARUGHS DY GH HIHG UAYHXH 7 KHGH HIHG
UHYHOQXHLY U-FRI Q] HG DV UHYHOXH LOWH DFFRP SO0 LQ) FRQGHOWHS FRP ELGHG WIBAMP HOVR RSHIDARQY D/\WH
HFH/DHSIRNGHS

$ VR - DM WH&RP SIQ KOG GH HIHG UYHOHR WRAOXG R Z KIFK
WR\DQGZ DVUHRIQ] H3 DV UHYHHGAUQ) WHM] P ROMVHXGHE - XCH $VR -0QMY WH
&RP SO KDGGH HUHG UYHMHR | HIR DG \XEVHTXHAR WHDFTXMMROR 4 XLOARQ- DX WH
&RP S KOG FXWHAGH HIHG UYHIHR WRADEG R ZKIFK WRADQGZ D/UFRIQ] H3D/
UHYHOMH GAUQ) WHM] P ROMVHXGHS - XCH &KDQIHY LOWWH GH HHG UHYHOXH EDDGRHI RUOWH
&RP SO Z HHQRWP DML (P SCAMGE. RMHJICRRY

7KH&RP SIQ DOAALSDAVUFRIQ] LQJ UHYHXHIURP WHGHIYHY R SHIRUP DGFH REQI DARQV WD WG
EH RGGRH\ HIUR CSSIR LP DM WRXDQG LOWH UHP DLQGHUR DG WRADQGLO
$ @IP RQNLO\ FOWWHIHI WUDUIHFROAGH MG LP P DMUDO

7KH&RP SO DES@HY FHYBLQ SLERNFDOH, SHAHQV DY SHIP WG DQG GRHY GRAAVFERH LQ RUP DARQ CERXW
UP 0QQ SHIRIP DOFHREQI DARQYWDAKDYH RUILQDOH SHRMG GXAUDARQVR RGH\ FDURUGMW LQ RUP DARQ
DERXWHYHOH U-P Q) 1URP XMDI H EDVHG SHUIRUP DQRH REQ DARQYWDADH UHFRI Q] H3 RYHJMP HDY
LQYRFHS RUYDUDE®! FROAGH.DARQ DIRFDMG\R Z KRID XQUDIN LHE SHIRWP DIFHREQIDARQY 7 KHP DVRUMW R
WH&RP SDQ 1V SHIRUP DOFH REQI DARQYKDYHH SHRMG GXUDARQVR RGH\ HDURUGIW
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3HIRP DGRHO HDXKUA/

6l P RQMVHG-G
-XH
&RBRDM
AXIQN  DQG2WHJ 7RED
P RQNIQWRADGY
5 HYHOH 2
&RWR UAYHOH 2
6HIMQ JHIH.DODQG DEP LQMRDAYHH SHOHY H FOQQ
RN EDHG FRP SHODIR)
SONME2,% $
6l P RONVHIG-G
-XH
&RBRDM
AXON  DXG2WHU 7RED
P RQNIQWRADQGY
5 HYHOH 2
SRWR UHYHXH H FOGAQ) WRAN EDHGFRP SHODARQ 2
6HIY JHIHDODQG DR LQVADAYHH SHOAY H FOAQ)
AN EDVHG FRP SHODNRQ DG CFTXMMWRO FRIV
$ONMG2,% $
2\KHU, QRP DIRD
-XCH
QIR HQN
7RED 1Q
DXHV a]{l0nY %
P RXQVIQWR\DQGY
4 XN 2

&RSRIDMDGRKH)
&RP H(HG/ IEHW/ LYH

7 KHIRTRZ QI \BEGISURYLGHY D UHFRGAIDARQR $ GMVAG2 ,% $ \R2 SHDAY) LFRPH W DG

( DRQIV RW EHRHIGFRP H\E H/

6l P ROMVHIGG
-XQH
[P RXQNIQWRADIG/

&RP EGHE\VHIP HY/$ GWVWMG2 ,% $

6\RFN EDVHG FRP SHODIRQ

" FBUHALDARQ DQG P RMY DARQ

$ FDOMMRQFRWW 2
2 SHDMY LFRP H BW

, QMW SHOH

" IYLGHIG DG LQMIMNGRRP H

6KDHR HOQQIV W R O LODMY GHV
5 HD@ HG DG XQUDD H3JO.QV GRWHY RQILADCADAQMKP HQV CGHN
2 \WHU GV

( DIV QW EHRHLERP H\Y HV
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5 FBRUNR , QGHBHIEH/S HIMMHG 3 XEQFS FFRXQAD) ) ILP

7RWHG6WANKRGHY DQGYROGR ' LWHARY
[ IEHW 0 HAD&RSRDIRQ

2 SQRORQWH&RP BQHG) [DCRDCB\MAP HQW

- HKDYHDXQWMG WHCFFRP SDQ L) FRP ELQHSEDIXFHWKHHVR! / LEHW / LYH+ REBQIV ,F OQG
KEMADUHY WHERP SDQ DVR ' HRHPEHU DG \WH UHIDMG FRP ELGHS WP HOWR
RSHIDARYY FRP SUHHMYHHIQQIV RW FDK | BRZ V DG HIXW | RUMH HOW/WHD HOGHG DG WH UHIDMS
RM/ FROIBPAYHD WHFRP ELGHG | LCOGADOWBMP OV, QRXURSIQIRY EDHE RQRXUDXGEW DQG WH UHSRUAR
(DWW <RXQ// 3 IROWH\ HIUHGHS' HRHP BHU WHFRP ELGHS | LCDGRLDOWBMP HON SUMHQNVOLD
LQDEP DAMIDOUHSHN WHI LGDQADOSRUMRQR WH&RP SOQ DR ' HAHP EHU DG DOGWH
UHAXOVR LW RSHDARQY DQG W DK | BZ VI RUWH\ O/ \WHQHIEHS LOFRQRP W Z W8 6 JHIH.DD
CFRFEWG CFRRXQMY) SUGASBY

: HAG CRADXQWWAHI LODGRCOMIAP HOVR! / LYH1 DARQ( QMIICP HW,(F D SHHOWRZ QHG
LOMMMMHFRP SDQ | RUWH\ HOUHQGHS' HRHP BHU 7KH&RP SDQ VLQYHMY HONQ/ LYH1 DARQ
(QMMIP HQW,(F ZDV  PILARQDVR ' HRA-PEHU DOGIWHMW LQHIQQIVR / LYH1 DARQ
(QMMIGP HQV,GF ZDV P LQRQI RUWH\ HOUHDGG' HR-P BHU 7 KHI LCDGRLDOWEBAMP HONR

/ LYH1 DARQ( QMMILGP HON, @F | RUWH\ HDUHEHS' HAHP BHU ZHHDQWGE (W <RXQ// 3
Z KRHU-BRYWKDV EHHQI XUVKHEWR XV DQG RXURSIQRY LQWR DUDY WHIDMY AR WH TP RXQNLGFOGHG | RU/ LYH
1 DARQ( QMYBLCP HOW, GF | RUWH\ HOUHDGHS' HAHP BHU LVEDHGVRBD ROWHU-ERWR ( LOW
<RXQ / / 3 IROWH\ HUHGS' HAHP BHU

YDWVIRI2 SQRD

7 KHHFRP ELGHG | LQDGALCOWBMP HOW CUHWH UASRQUELOW R \WH&RP SDQ VP DA HP HOW2 XU
UASRQUELOV LVVR H SUHW D RSLQRQ ROWHHFRP ELGHS | LQDGALOOWBAMP HOVEDHGRQRXUDXG@W : HOWHD
SXEQF DFFRXQMY 1P UHIIMMHG Z LW \WH 3 XEQF &RP SO $ FFRXQMY 2 YHILIKW/ARDLG 8 QMG 6\BMY
3&$2 % DQG DM UHTXLUHG VR EH LQE-BHIGHZ W UASHRNR WHERP SIQ. LQDFFRUEIGFHZ LW WHS 6

| HEHDOV-RXUMEY @Y VDG \WH CSOFCEG! XV DQG U XIMRQVR . WHE HRXUMEY DQG ( [ FKDQIH&RP P DRQ
DQG\WH38$ 2 %

: HFRQBXPMG RXUDXAW LQCFFRUEDGFHZ LW WHWEEDB/R WH3&S$ 2 % 7 KRHWBGEDLGY UHTXLLH WDV
ZHSOQDGSHIRP WHDXGVWR REVELQ U-DWRCEEB! DAXUIGRH CERXAZ KHMHUWH FRP ELGHS | LQDQALDD

WEAP HOWDUHI UHR P DMUDCP DWWBAMP HOAZ KHMHUGKH R HIRURUIUXG 2 XUDXA@WLFOGHE SHIRP 1)
SURFHSXUHVAR DARAWWHUMIR - P DALIDOP KB HIAR \WHFRP ELGHS | LODQFLDOWEMAP HOV Z KHMHUGHWR
HURURUIUDXG DQG SHIRP LQ) SURFHEXUHYWDAHERIG VR WRH UMY 6 XFK SURFHEXUHYLGFOGHG H CP LQQ)
RQDWMWEDLY HYLGHZFH U-I DLEQ) \WH DP RXQN DQG AVFERKUHYLQWH FRP ELQHS | LODGALCOWEAP HOW 2 XU
DXAW DOR LQFOGHS HYDODMY WH CFFRXQMQY) SUCHLSBY XVHE DG \LI QU LFDQAAMP DMVP DEHE

P DQDIHP HQWDV'Z HIDDVHYDODAY \WHRYHDISUHHBAROR WH FRP ELQHS | LCOGADOWEBAMP HON © HEHIHYH
WDARXUDXAW SURYLGH DQGWHUHBRWWR (LW <RXQJ / / 3 SURYLGH DU-DRIEM EDUY | RURXURSIQRY

V.30*//3
. HKDYHVHYHS DY WH &RP SOQ IV DXAWRUMHH

" HQHJ &RRIDER
-X0
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" HHPEHU DG

$SWHNV
SXWHNDAHN
&DK DG FDK HTXLYDDRN
7 UDGH DQG RMHUUHFHYDEGY GHW
3UHBOIG DAHV
2 WHUPXUHOADAHN
7RECEXUHADAHN
, QVHM HON LQHIXAW VHRXUMEY
, QMHWF HOVLQHTXW O | LADMY CFRRXQMS I RUXMQ) WHHTXLW P HKRG
* RRGZ LGD CQRM
, QI LEGH DAHNV VXEMPVWR CP R DARQ GHACRM
" HHUHG\Y DAHN QRM
2 \MHUDWHN DAFRWWGHAR DFFXP XOMS CP R DARQ
7RECDAHN
/ LDELOMY DG ( TXW
SXUWHONDCEL MY
$ FFRXQN'SD\ CE®
$ FROHG QCELAMHY
" H HUHG UYHOH
SXUHIMBRIRQR G-BWP HDXUHG DVOUYDOH QRM
$ P RXQN GXH VR UHIDMS SOV
2 WHUPXUHQAMICEL MY
7 RECFXUHONDDEL OMHY
/ R WP G-EWP HDXUHG DAVDIUYDOH QRM
2 \NMHUQCELONAY
7RECICELAMAY
(AW
3 OUHAW LQYHAR HOV
5 HELQHG HDQQIV CFRXP XOMG GH AW
$ FPXP XOMS RMHUFRP SUKHMLYHHUIQIV G GHAR \B HV
7 RVE0B CUHAV LOYHAR HOW
1 RFROARTY LOMMAVIQHTXW R \MEVEDUHY
7RECHTXW GH AW

&RP P W HOV DG FRMIHAR/ (RM
7 RBOQCE MY DOG HIXAW

6HHCAFRP SDQ LQJ QRMV\RR FRP BLCHG | LADCADOWEBAKP HOV

)

P RXQVIQWRADQGY
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<HWHGEG' HHPEHU DG

5 HYHXH GV
5 HIDWG SO UHYHOXH QR
7RECUHYHH GHV
2 SHDMY) FRWDQGH SHMH/
&RWR UHYHOH LGFOAQ) WRAN EDVHG FRP SHODARD
5 HIDMS SO FRWAR UHYHOH
6HIY) JHHDODG D LQVADAYHH SHOAY LGFOEQ) RN EDHS
FRP SHOWDIRQ DG CFTXMMRQ PRV
" HBUHALDARQ QG CP R DARQ
, P SOLP HR LQEQILEGIDAHN CRM

2 SHDMY LGFRP H QW
2\WMHULGFRP H H SHOH
, QM SHOH
" LYLCHIG DQG LOMMMNCGFRP H
6KOHR HILQQIV GW R O LODAY CHVGRM
5 HDO) H3 DG XQUHID) HEJDQY GAMHY GHVGRM
* 0Q QW RQAOMROR LOYHWR HONQDI | LADM
2 \WHJ IV

( DRQIV QW EHRHIGFRP H\E H/

,QRPHW  H SHOH EHHIWQRM
1 HVMOQQIV RW

1 HW QHAHDLQL.QIV DMIEXVIEG VR GRIFROARTIY LOMMHIN
1 HVMOQQIV W DMIEXBEGIR/ LEHW / LYH

8 MXAWG3WR) RWP DEDVF CHAHOQIQIV RW DMIEXREGIR 6HIN/S  6HIHY %
DRG6HIHV& / LEHW/ LYH* URXS \KDUHKRGHY SHUFRP P RQWKDUH CRM

6HHDFFRP SO0 LQJ QRAMV\R FRP ELGHS | LQDQRLDOWBM HON
)
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<HWHGEG' HHPEHU DG
CP RXQVIQWRADQG/
1 HVMDQQIV BRW
2 \WHUFRP SUKHQLYHHUOQIV BRW  GHAR \B HY
) RHJQPXUHA WIQWIDARQ DOV HQW 2

&UHAWIN RQI CLUYDOH G-ENQIKP HOV IOV AV
6KOUHR RNHUFRP SUKHLYHHDLQQIV W R HTIXW O | LIDM/
5 HFRIQUWRQR SUHYLRAO® XQUHID HG JOQY RWHVRQGEW
2 \WHUFRP SUKHLYHHDLOQIV QR
&RP SUKHMYHHLQIV BW

| RVFRP SUKKHMYHHDUIQIV QAW DRIEXEEG VR WH QROFROARTY)
LOMKHIV

&RP SUKHMYHHIIQIV QRRW DMIEX\WRE®IR/ LEHW / LYH

6HHDFFRP SDQ LQJ QR R FRP ELGHS | LQDQRLDOWBM HON
)
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" P RAQNIQWRADQGY
&DKIGZVIRP RSHDAY CRAYIWA
1 HFHOLQQIV RW
$ QWY HONVR UFRCALGI UL QIVR GHAFDK SIRYLGHG B\ RSHIDAGY CRAYIWAY
" HBUHALDARQ DQG P RMJ DARQ 2
,P SOLP HOAR LQEICI LEGI DAHN 2
BVRAN EDHG FRP SHODIRD
6KOHR HOQQIV RWHVR O1LIDM GHV
* 0Q RWRQAOMRQR LQYHAR HONQ D LADM/
5 HDO) H3 DQGXQUADT H3J QY R GHV
* HHUMGLGRRP HVE H SHOH EHHIW
0 LQPXP JXCUDQMHG W KWKRTEHJHIMRQKLSVH SHOH 2
2 WHIQRIDK FKOUHY FUAW GHWV
&KOQJH/LQRSHDAY DAHN DQG ACELOWY/
" HUDWH LGRUDH LQOAFRXQN UWHRH.YCE®!
' HUDH LGRUDH LQSUBIGH SHOHY 2
" HUDH LGRUDH LQRMHIDRHN 2
" HRUDH LQRU-DVHLQWIEH DFFRXQIV SD. DEG1 DQG DFFKHG QCELAMIY
" HRUDH LQRUHDVHLOQ GH HILHG UHYHOXH 2
" HUDH LGRUDHLQLP RQNGHWR I URP UHIDMSG ST GHV
" HUDH LGRUDHLQ RMHJGDEL QWY
1 HAFDK SIRYIGHS XVHG B\ RSHDAQ) CRAYIMHY
&DKIEZVIRP LQYHMG) CRRYMAY
SURRHHO/I URP \DIHR! LOYHWR HON
&DK SOG UFHYHSI RUDFTXMWRY CHAR FDWK CFTXUHG 2
, QYHWY HOVLQHTXW VHRXUMEY
2 \WHULQYHAMD) CRAYMEY GHAY
1 HAFDK SIRYIGHG XVHG B\ LQYHIMY) CRRYIMEY
&DKIGZVIRP |LCOGAQ) CRAYIWAY
YRURZ VR G-EW 2
5HSD P HOVR G-EW
3OHVFRQUEXARD
0 LQP XP JXOUDQMHG SD P HOW RQ U KWKRTEHIUHIDARQKLSV
2 \NHUILQDGALQ) CRAYMEY GHAY
1 HAFDK SIRVIGHG XVHG B\ [LQDGAQ) CRRYMHY
(IIHAWR IRMIQPXUHA H FKOQIHUDM/RQFDK FDWK HIXLYDBW DQG ARG FDK
1 HNGRUDH GHRUDH LQFDK FDWK HIXLYDBON DG UAMIPWMS FDK
&DK FDWK HIXLYDBON DOG UAMIRMG FDK DAEHILQRQ) R SHIRG
&DK FDK HIXLYDBRN DQG UAMIRMG FDK DGR SHIRG

7 KHI RIRZ LQ) \BEB! U-FRGALGY FDWK DG FDK HTXLYDHON DQG UAMARMS FDK UHSRUAMG LOWH & RP SDQ 1V
FRP ELGHS EDIGRH\KHHN VR WHVREICEP RXQABUHHMG QLW FRP ELGH WBMP HQVR FDK 182 V

' HHPEHU
P RQNIQWRADGY
&DK DG DK HIXLYDBRN

5 HAPWG FDK LGFOGHG LQ RIHUPXUHQAD AN 2
7RECFDK FDK HIXLYDBON DQG UAIRME FDK

6HHOFFRP SO0 LQ) CRMV\R FRP ELQHG | LQDQALDOWBAP HON
)
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<HWHEG' HRPEHU

YDDFHDN HHP B

1 HAHOLQQIV BRW

2 WHUFRP SUKHQLYHHDLQQIV GW

6VRAN EDVHG FRP SHODIRY

3DHNFRQUEMR)

6KOUHR / LYH1 DARQVOBY SXURDH/ R
CRFRQAR@YY LOMHNV

2\WHU

YDDFHDN HAHP BHU

1 HMDOQIV RW

2 \MHUFRP SUKHQLYHHOIQIV GW

6WRFN EDHG FRP SHODIRQ

3OUVFRQNEMRY

: IWKREEQ) RQQHANKDUHVANBP HOV

6KDHR / LYH1 DARQ\DBY SXURDHY R
CRFRQAR@YY LOMHNV

2 \MHU

YDDFHDN HHP BHU

DG
7REBCB DLHAV, QrHXR HOV
$ FPXP XOWG
RMHU 1 RFRQARTY
3DHON  FRRSUKHOH SHEIGHS  LOMBMOQ 7RED
QMW HW HIQQV &Y HWQQIV HIXW R HIXW
CGHIEW YR H/ GHIEW  WEMADUH/  GHIAW
P RXQNVIQWRADQG/
2 2
2 2 2
2 2 2
2 2 2
2 2 2
2 2 2
2 2
2 2 2
2 2 2
2 2 2
2 2 2
2 2 2
2 2 2

6HHOFFRP SO0 LQ) CRMV\R FRP ELQHG | LQDQALDOWBAP HON

)
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YDUVR 3UAHBIRD

,Q1RYHP EHU WHEROLGR QURRYR / LEHW 0 HID&RSRDIRY 3/ LEHWO0 HAD RUP 300N
DAKRU] H3/ LEHW 0 HADP DRI HP HAR SXUXKHD SOOVR VSR | \WH/ LEHW / LYH* URXS \WH26SMA2 [1”
,P P HADMY SURMRH I HAMY \WHESDAZ |1 / LEHW 0 HADWV\WEMADY 4 XQEYHIV / / & 24 XIQV
LOAM N LO FHYILO SUYDM DAHN DG FDK Z LEOEHUDMIEXMG | URP \WH) RUP XID2 QH* URXS \RWH/ LEHW
1 LYH* URXS LQH FKDQIHI RULQMIMVLQ AHIEQ RKHUSWYDMDAHN $ Q. FDWK FROUGHDARQZ LQEH
GHMP LGHS DAD | XWWUH CDM EDVHGE RQ UAIMAYH YDOOWRQVR \WH DAHAN WDADUHEHQ) U-DRRIEXAMG / LEHW
0 HADZ L@H | HAWKHESDAR |1 WURKIK WWHUHGP SWRQR / LEHW 0 HADV/ LEHW / LYHFRP P RQWRNLQ
H FAKDQIHIRUFRP P RQWRANR DQHZ O® |RP HEFRP SDQ FDIBG/ LEHW/ LYH+ RELQIV ,GF 3/ LEHW/ LYH
RUWH3&RP SIQ* / LEHW 0 HADZ LANUHHP HIFK RAMBQAQ) WKOHR IWEHIH/S 6 HIHY% DQGEHIHY&
1 LEHW / LYHFRP P RQWRAN | RURGH\KDIHR WHFRUHSRIAQ VAIHVR FRP P RQWRANR / LEHW / LYH

/ LEHW / LYHZ LGEHH LAD® RZ QUSSR LP DMY P LARQ\KDUVR / LYH 1 DARQ( QMYBLCP HON
,GF 3/ LYH1 DARG FRP P RQVRAN 4 XLQMOQMIMNLQFHYELQ SUYDM DWHN FXUHM® DMIEXMS ROR EH
UDMIEXWG\R/ LEHW / LYH* URXS FRUSRUDM FDWK DG GHEVWRED) DARQY DMIEXWGVR WH/ LEHW / LYH* URXS

\RIHMHUZ LW RKHUDAANDVP D EHGAMP LGHGE / IBHW 0 HADSURWMRWHES@AZ 1| / LEHW 0 HADZ L
FROMUEXW DVR EH GAMP LCHGCP RXQAR FRBRIDMFDK R/ LEHW / LYHLQ FRQUHAWRQZ W WHE SMAR 1|

7KHESIN2 [ LV\XEMPWR YOURXY FRQGGWRQVLGFOAQ) TP RY RMHMQIV CESIRYDOR KREHYR
6HINVS DUG6HINY%/ LEHW/ LYHFRP P RQWRAN DQGWH UFHSWR DQRSIQROR Wi FRXQHD 7KHESDAR ||
WVIQMGGWREHW | UHWRWRANKREHYR / LIEHWO HAD

7 KHDFFRP SDQ LQ) FRP ELGHS | LCOGADOWIMP HWV KDYH EHHD SUHSDUHG LQ DFFRUEDGFHZ LW JHHDED
DFF-BWMG CFARXQMY SUCALSBVIQWHS QWMGE\BMY 3* $$3° DG UHSURVHIAD FRP ELCDARQR WH KIWRUFDD
ILCDOADOLQ RP DARQR 4 XLOADQGWH/ LEHW / LYH* URXS 7 KHVH FRP ELGHS | LCDGRDOWEMP HON UH HVR WH
FRP ELCDARQR EXMCHWHY DAHN DG QCELAOMEV R EHLQFOGHGLQ/ LEHW/ LYHDY 3/ LEHW/ LYH 3\WKH
&RP S 3XV 3ZH DQGE3RXU LOWHQRM/\RWWHFRP ELGHG | LQDGRLDOWBMP HOW 7 KHESMAR || Z LQEH
DFFRXQMS | RUDAKLMRUFDOFRMGHWR WH SUR (DB CDMUHR . \WHQMMEXWRQWR KREHYR / LEHW / LYH
FRP P RQWRAN $ @I QU LFDQAQMIFRP SDQ. DFFRXQN DG WBQWDPRRQY KDYH EHHD HIP LCDMG LOWWH
FRP ELGHG | LCOCACOWBMP HQWV 7 KHSU-BDUDARQR | LGDGALDOWRMAP HONLIQFRQ RUP LW Z W * $ $ 3 WXL
P DD HP HOAR P DNH WP DY DQG DAAKP SINRQYWDAT | HANKH UHSRUAMG TP RXQVR  DAVHN DG QCELMWN/ DA
WHEMR \WHI LCDQRLDOWEBAP HON DOGWH U-BRUMG P RXQVR UHYHXH DQGH SHOHYGAUQ) WH U-BRUMY
SHIRG $ PWDOUAXAOVFRXGE AL HJNURP \NRVHHMP DAV

" HAUSIRQR 960MQHN
4XQN

4 XIONVDGDAQ) JGEDCSIRYIGHIR SUP XP VSRV DG HIMYBLGP HONH SHIHIAHY 7 KURKIK H FOMYH
WKW DI UH-P HONVZ W \SRIW GDIXHY HYHOARI O] HY DOGJRYHQQ) ERAHY 4 XIQAGMIQV GHYHBSV DG
\HIVR | LA.DOAANHALGFOM YH KRVSMBIW DQGMQIGIR P XAV A H SHIHMWDOSCANDI HAKDAP D LGFOGHRQ
RURI \WWH SHIHFH WIQSRUBMRQ DG KRMIDAFRP P RADIRYY Z W LOYRIYHP HWR 4 XLOASHIRQQHD
WURXIKRAMHP XN @. H SHIHFHY 4 XLQAY VROWRQY DUHP DUNHMG R BRI LQA YLGOOFRQMP HY DG
FRSRUIDMFOHOVVHNQ) SUHP LXP CFFHWAR QYH HYHQV

4 XLOAYVHYLFHY DOR LGFOGH HYHQWP DRI HP HOMDYHOBRI VAR QLI MICSMARP GHYHERSP HQW
XV HVHYLFH DOGWH I XOLEP HOAR DISDARADAMS KRSV DQGWDYHODUDQI HP HQW

4 XONHYHXH LV VHDRDOGHWR LW KL KRABHYHXH HDLQ. Q) HYHOWVVENLQ) SOFHGAUIQ) WHVHRQG DG
| RAUK TXOIMY HORK\ HOU

/ IYH1 DIRQ

/ LYH1 DARQLYRGHR WH @UI HANDYH HOMYELGP HONFRP SOQHVIQWHZ RIS DG WH MU HWBLRGFHUR
QYHP XMF FRFHWIQWHZ RS EDHGROWRABO DOV WDADRKMIG/ LYH1 DARQHYHQN DY FRP SDUHGWR HYHON
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R RKHUSURP RMY / LYH1 DARQLYRHR WHZ RUIHV GOEQ) DUNAP DL HP HONFRP SDQLHVEDHG RQWH
QP E-HUR DUV U-BUHHMG / LYH1 DARQIV DUP DCDIHP HIWFRP SDQHYP DRI H P XVIF DMV DQG LRV
CFURW/DEDP XMF JHQUW / LYH1 DARQLYRCHR \WHZ RV GDAQ) QYHHIMIBGP HOAANHAMY OBV DG
P DUNHAQY FRP SDQHY EDVHE ROWH QP EHUR WANHVIMHTY / LYH 1 DARQV.JGRED0 RRBUQNYRHR \WH
Z REBVOLIHMP XV DGYHMUQ) GHE RINVI RUFR SRIDMEUDQGY DG LFOGRHR \WHZ REHVGDAQ)
HRP P HFHZ RV EDHG RODFRP SDVROR! JURWADBVR WS LOMCHAHBIBLY

7HPVR / LYH1 DARQ, QM HOV

$W HHP EHJ ZHEHHIADD RZ HG08SWKR P DMD P LARQKOWH/R / LYH1 DARQ

FRP P RQWRAN Z KIFK UHSURVHMG OSSR LP DMD R WHMXHSE DG RAMWBAQ) WKDWH/DVR
' HPBEU

8 QEHJRXUMRANKRAEHY DI UH-P HOAZ W/ LYH1 DARQ Z HKDYHWH W KVWR QRP LCDME R ALHARY RCH
R ZKRP PXWIXOD\ DVDQLQGE-BHIE-OMAUHARU \RWH/ LYH1 DARQERIGR QUHRRY FXUH® FRP SUMG
R QUPRY IRAR &Y D/RXURZ GHIKLS LOMMAMBIRIGHXVZ I CRADWWDD R \WHVREOYRAQ
SRZHUR / LYH1 DARQGIVHIXUW VHRXUMEY : HOOR KDYHWH WKW FDVHRGHR. RXUGRP LOHVAR VHYHRQ
WHDX@WARP P LWWH DG WH FRP SHODIRQFRP P IWWHR WHERDLG SUIRVIGHGWH. P HAAKH LQE-BHIGHIH
DQG RNHUTXDM LFDARQVI RUP HP EHIKLS RQWRHFRP P LWHHY / LYH 1 DARQKDYZ CLYHG WHALHARU
LQE-BHOGHIFH UHTXUHP HOAZ LW UFVSHAVWR RAUGQRP LGHHVVR WH/ LYH 1 DARQERDUGR GUHRRY DQGZ HKDYH
Z DLYHS RXUWLIKWR FDXVHRGHR RXUGRP LGHAY VR VALYH RQWWH DXAWDQG FRP SHODARQ FRP P IMMHVR \WH
EROG

 HKDYH DI UHHG XQEHIWH WRFNKREEHY D UHHP HOACRWIR CFTXLLH EHOH LALDORZ QKIS R / LYH 1 DARQ
HIXAW VHRXUMEVWDAZ RXTE BAXONQ RXUKDYLQ LOH FHWR R WHYRMY SRZHJR / LYH1 DARQV
HIDXAW VHRXUME 7 KDABHIFHQME) HLY \XEMPAR GHFUHDVHI ROVSHAL LHS WO HY R RXU/ LYH 1 DARQWRN © H
KDYHEHHQH HP SMG1URP WWH UAAIPARQY RQ EXVCHW FRP ELCDIRQV\HWRUM IQ6HPMRQ R WH* HGHID
&RSRDIRY/ [Z R WHE\BMR * HDY CUH DQG/ LYH 1 DARQKDY DI UHHG LOWHWRFNKRIEHY DI UH-P HOWRAR
VENH FHYBLO CPARQV\WDAZ RXTE P DMUDED DQGOGYHYHD O HARXUDELAM \R CFTXLLH/ LYH1 DARQVHRXUMEY
UBUAMHOMY XSV R WHYRMY SRZHUR / LYH1 DARQIVHTXUW VHEXUMEY

6SD/2 11 R/ LIEHW/ LYHIURP / IEHWO H3D

8 SROFRP SBIMRQR WHESMA2 11 / LEHW 0 HADDQG/ LEHW/ LYHZ L@RSHIDMDV\VHSOUDM SXEQFO
WDGHG FRP SDQHY DG GHWWHULVH SHAMGVR KDYHD) FROMXQ) AN RZ QHIKLS  EHOH LFLDORURKHZ \H
LOWHRM , QFRQIHNRQZ W \WHE SR |1 / LEHW 0 HADDQG/ LEHW / LYHZ LOHIMILQR FHIRQ

DI UH-P HQVLORGH MR JIRYHOFHIROR WHRQIRQ) UHIMRQKLSV EHE HHOWWH\E R FRP SOHY O \MUWH
6SMA2 |1 DQGWR SURYLGH I RUDQRGH® WOQMMRY 7 KHVH DI UH-P HON LFOGH DVHLYLEHY DI UH-P HOAVDD
DLUAUD VAP H\KDUQ) DI UHHP HOAVDQG DI CAOMAYMKDUQ) DI UHHP HOMWHE$ QRLADY $ JUHP HOV  LQ DEAURY)
VR DU-RLIDQ] DARQ DI UH-P HOADQG DMY WKDUQ) DI UHHP HOW

7 KHU-RW DQY DARQ DI UHHP HOAZ LADSIRYLGHI RU DP R RMHUWLQIV WH SUGR.SDCFRUSRIDMWIQPRQY
LFOQAQ) WHLOMDOHKANUQ)  UHTXLUUHGWR H I HRAARHE SO |1 FHYBLO FROGWRQV\R WHESDAR || DG
SIRYIMRQ/IRYHGIQ) WH UHDARQKLS EHE HHY/ LEHW / LYHDQG/ LEHW 0 HADZ LK UVGHRVWR DG UHVKOMY)
IURP WHESDAR | 7 KHWY WKDUQ) DIUH-P HWZ LADSURYLGH | RUWH DARFDARQ DQG LQGHP QU LFDARQR
QCELAOMHY DQG EHH IWEHE HHD/ LEHW 0 HADDQG/ LEHW / LYHDQG RMHUDI UHP HON UHIDMG\RMY P DARLY
XKD WHVHIYLEHY DI UHH-P HQAY LEHW O HADZ LGDSURYLGH/ LEHW / LYHZ W JHIH.DCOQE DGP LQMADAYH
VHYLFHVLGFOQQ) GIDOW CFRRXQMY WD DG LOYHWRUUHIDARQYVKSSRWI LEHW / LYHZ LGD

UHP EXUH/ LEHW 0 HADIRUGUHPWRANR SRANHA SHOHY Z L@BD DVHYLFHVI HHWR/ LEHW 0 HADXQEHU
WHVHLYLFHY D) UHHP HOARDNY VXEMPVYR DA HOAXOUM®  DVGHHWOLY 8 QEHUMH | CFLOMEY VKDUCY
DIUHP HOV LEHW / LYHZ LGWKDUH R LFH\SCFHZ IW/ LEHW 0 HA.D DG UHIDAMG TP HIWHY DAY LEHW 0 HADW
FRUSRIDMKHDGTXOWMY 7 KH DLURUD VWP H\KDUQ) DIUHHP HOVZ LASURYLGHI RU/ LEHW 0 HADVR GDHFHIIO
DA VWKDAMRUIW \XEMADUHYRZ QR / LEHW / LYHI RUXVHRQDSHIRAF GRQ H FOMYHWP H\KDUQ EDLY
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$ SRUMRQR / LEHW 0 HADWJIHHDODOG D LQVADAYHH SHOHY LFOEQ) GIDOME  CFFRXQUY
WK DG LOYHWRUUHIDARY VXSSRWWZ DY SUHYLRAD DIRFDMG R WH/ LEHW / LYH* URXS HOFK USRI
SHIRGEDHGRQOQHAP DMR WP H\SHQAV7KH/ LEHW/ LYH* RXSSOG ~ PIARQOQG P LARY
GUQ WH\ HOWHIGHS' HHP BHU DG UASHRYHD | RUVKDUHG \HYLFHY DQG RIMHUAUHAV®
LCPXUHGH SHOHY Z KIFK DUHUH GRMGLOWH FRP ELGHG WP HOVR RSHDIRQVIQVHIY  JHHIDODG
OGP LQVADAYHH SHOWHY ) RIRZ LQ) WHESMAR |1 Z HOQNASDMWHCP RXQADTRFDMG\R/ LEHW / LYH
WURIK WHS QRLADY $ JUH-P HOMVREHCSSIR IPDMY P LAIRQDQOXDD / LEHW / LYHH SHAW\R LGRXU
DEAWRDOFR SRIDM RYHKHIG H SHOHVSUP DUO HDMG\R EHQ) DWIEDERCH SXEQF FRP SO R
DS IPDMD P LAIRQDQQMD

6XP PO R 6LIQUIFDQ/S FFRXQMY 3RIAHY

&DWK DQG&DK ( TXYDBON

7KH&RP SO P DQELQVFDWK G-BRWZ 1\ | LCOGADOLOWMMRO\KDADAP HVP D, H FHHG | HEHD
LQKXUHGAP W 7KH&RP SO P DQEQV G-BRUWKHTBLOP RIH. P DUNANXQG CFFRXQIV\KDADUHP HDWUHG DV

IQUYDOH GYHD 7 KHEDDQFHKHIELOP RH P DUNHAVXQGVDVR * HAHP BHU DG zZDv
WRADQG DG WRADQG UASHRRYHD
3USIGS WV

4 XLONKDV SUHSLG DWHNWDASUP DO FROUMAR SUH SXUAKDVHE HYHOMANHVDIRQ) Z LW RMHUSUHSOG
DWHN UHIDAMGR GHIYHUQ) H SHIHADOSURILP VAR LW PXWRP HY | QWH HYHQAKDM: XLQNFDQCRAKWI HWH
SUBLG DAVHN RUVR WWHH WQAKFK DAAN Z LEDEHVRTS DADQ TP RXQAKDA GIW/ DO WWH FRWAR SXURKDH

4 XIONHRUG/DQLP SOILP HIW SHOHWURXIK FRUWR URYHOXHLQWH FRP ELGHE WEMP HQVR  RSHDARQY

$WHVDQG/ ICHOM/O HDXUHGDY DU9DOH

) RUDAHN DQG QCELOME UATXUUHG VR EH UHSRUMG DAVCLUYDOH * $$ 3 SURYLGHVDKIHDUA \WDW
SURUMY HYLCBXW\R YDODARQWRKQTXHY XVHEWR P HDVKUHI CLUYDOH LORMUHHEURDG BYHY / HYHD LGBXW
DUHTXRWG P DNHABUFHY LOCRYH P DUNHAN | RULGHAFDOD WAV RUCCELOME \MDARH UHSRUMY) HOM KDVWH
CELOW \R CFRHW DAKH P FDKUHP HOAEDM / HYHD  LGBXW DUHLCBXW RIMHUWDO TXRWMG P DUNAASUEHY
LFOGHEZ WIQ/ HYHD  WDADUHREVALYTE®! | RUWH DAHARUCCELOW HWHIAUHA® RUGAUAD / HHD
LOBXW DUH XCREVH.YDE® LOSXW | RUWH DAHARUQCELOW

$ FFRXQW5 HHYCEBIDQG&RQAEFVS WHV CHR $ @Z DORHI RUEUHAW RXA/

$ QOFFRXQABHFH.YDE®! LY U-FRUEHG Z KHOWWHUHLY DO XGFRAMRDOULI KR FROUGHDARQ EDHE RQD
FROAMCPAZ LW DPXVIRP HU ) RUFHMIIQWSHVR FRQALFW Z LW PXWRP HY WHERP SO PD UFRIQ] H
UYHOHLODGYDGFHR WH FROACFAMDOULI KV LOYRIFHWH PXARP HU UAXGMY) LQDQ P RONMHR GG
FROMPADIHN 2 FHWH&RP SDQ KDV DQ XCFRUEAMRCDOWI KR FROUGHDARQ XQEHWHH FROALFN WH
FROAEPADAHN DUH UHFOWA LHS VR CFFRXQW UHFH.YCE®

7KH&RP SO CESTH/WHH SHRAMS FUHEWRW P HMRGREBU\ LOHWAP DY) W DERZ DOFH I RUFIHAWRWHY
B WARQIGHIQ) KIWRIFDOMRMAY DG DEAQ) FROAGHDARQR FXUHAP DUNHAFRGAMRQY \WH PXRP HT
I LCDGRADCFRQAMRY WHLP RXQAR UHFHLYCEGV LQAVSXW \WWH FXUHOAHFH YDEGV DILQY DQG FXUHASD, P HQW
SDMADY $ FFRXQAEDDICRHY DIH KDL HG R | DI CLOWAWH DEBZ DJRH O WUDEP HIQ/R FRIBRARQKDYH EHHD
H KDXWMG DOGWH SRAMOADO RUUBHFRYHY LV FRUGHMG UP RM 7 KH&RP SIQ. GRAVQRAKDYHOQ R EDOGRH
VKHANFUHEW SRUKUH UHIDMG VR LW PXWRP HY
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$ XPPDOY R DPAMW LOQWH DIBZ DFH I RUFUIHAWBRWHY LV DVI RTBZ V

YDOGFH  $CAMRY/ YOO
EHIQQ) &KDUHS ' HBAMRY  HEGR
R\HU WHSHDH ZUWMRIV  \HU
LP RXQNIQWRADGY

" HIYDIYH, QUAKP HOWDQG+ HEILQJ) $ RIYMNA/

$ @R WH&RP SDQ WV GHLYDAYH/ Z KHMHUGHWI QDM LOKHEILQ) HIARQKLSY RUGRAVDIHUHR GHERQ
WH EDBGRH\KHHADNDLUYDOH |, | WH GHUYDAYHLY G CDMG DV D1 LUYDOHKHEIH WH FKDQIHY LQWH I LU
YOOHR WHGHIYDAYHDQGR WHKHEIHE WP DRIEXVIEG VR WH KHEHG UMW DUHUFRI Q] HELQHDQQIV | |
WHGHIYDAYHLY GALI CDMS DVDFDK | BZ KHEIH WHH [ HARYH SRIMRQVR FKDQIHYLQWH I LUYDOHR \WH
GHUYDAYH DUH U-FRUGHG LQ RMHUFRP SUHKHOWYH HLQLQIV DQG DUHUHRI Q] HGLQWHWEMP HOVR RSHIDARQY
Z KHQWHKHEHG WP OHAWHDLQQIV |, GH | HRAYH SRMRQVR FKDQIHVLQWHI LUYDOHR FDK | B2 KHEIHY
DHU-FRIQ] HELOHDGQQIV |, | WHGHIYDAYHLY QRABHLI QDMS DV DKHEIH AKCQIHYLQWHI LUYDOHR \WH
GHUYDAYHDHUFRIQ] HELOHIQQIV

7KH&RP SO JHIHDED HIMY LOR GHIYDAYH FROALFNV WDNAWQMIB/ R GMI (DMDYDKHEIHR D
| RUHFDWMG WDQUCPARQ RUWH YDUCEL@N R FDK | GRZ VR EHUHFHLYHS RUSDLG UHIDMG VR DUHFRI QL] HG DAHARU
QHEHOW DK IGZ KHEH ) RUDEKHIILQ) HDARQKLSY WH&RP SOQ |RUP DID GRAXP HONWHKHEILQ)
UHIMRQWKLS DQG LW UM P OCD) HP HONREMPAYH DOGVADAD\ | RUXQGHMEN.QY WH KHEIH WHKHZILQ)
LOMKP HOMKMHKHEIHGMWP  \WHQDMUHR WHUM EHQI KHEIHG KRZ \WHKHE)LQ) LOXKP HOMVH | HRAYHIRA
LOR I VHMO) \WHKHZIHE UMW Z LEEH DAHWHE SIRSHRARHD DOG UHARSHARYHY  DQGDCHAUSWROR \WH
PHNMRGR P HDXUQ) LQH | HAWHCHW 7 KH&RP SOQ DOR | RUP DID DAMAWHY ERKN DAKHKHEI HIVLGR-BUIRQ
DQGRQDQRYIRQY EDLY Z KHM-UMH GHEYDAYH/ WDADUH XVHG LOKHEILQ) WIQEPARQY DLHKLIK® H I HRARYHLQ
RIVHAQ) FDK | GZ VR KHEIHG WP V &KDQIHVIQWH I LUYDOHR DGHLYDAYHWDAVKLIK® H I HARYH DG
WD GV QDM DQG TXOM LAY DYDFDK | B2 KHGEH DUH UHFRGHG LQ CFRXP XOOMG RMHUFRP SUHKHDUYH
LQFRP HVR WH H WAKDAMH GHIYDAYHLY H | HARYH DY DKHGIH XQADHILQQIVOHD I HRMGE \WH YOUCELAW
LOFDK | BZ VR WHGEMIDMSKHEIHE WP 7 KHLGH | HAWHSRMRQR WHFRKDQIHLQI IUYDOHR D
GHLUYDAYH LQMKP HOAKDATXDM LH/DY/DFDK | BZ. KHZIHLY U-BRWG LOHIQQIV

, QR HOWLQ HIXIWNHRXUMYA/

$ @P DINHEEGI HDUW VHRXUMEVKHIS B\ WH&RP SDQ CUH FOWHG DAVOLUYDOH JHIHIDE EDAHGRQ
TXRMG P DUNAABUFHY DQG FKDQI HY LOWH I DLUYDOMHR VKA VHRXULME DUH U-BRUMG LQ U-DTY HG DQG XQUHDD HG
JOQ QMY RQILCDIADOQMKP HIVLQWH DFFRP SOQ LQ) FRP ELGHG WEBAMP HOVR RSHIDARQY 7KH
&RP S HBRMGWH P HDXU-P HOADOMCDAYH GH LGHE DVWHFRR WH XU DOWMMSG | RURKDQIHVLO
I CLUYDOH Z KHQ MU DUH REVHLYTE®! SUFHY GAW/LP SOLUP HON | RULWHTXUW HRXUME Z LWRXWSHDE®
GHMP LCEG! | QUYDOHY

7KH&RP SIQ. SHURUP VD TXDIMBAYH DV HONRUHTXIW VHRXUMEY Z LMRAIFDA® GHMP LOEG I OU
YDOHY HIFK USRI SHIRGWR GHMIP LGHZ KHAMHWHVHRXUMY FRX@S EHLP SOULMG |, | \WH TXDMMBAYH
DIVHWP HONGEFDM/\WDAIR LP SOLLP HIWFRXES H IMAZ HHMP DMWWHI DLUYDOH R WHLQYHWR HOV 06 W
WWHH WOAAH VHRXUMAT | CLUYDOMH LY GIW WDQLW FDLY LQJ YDOH DQLP SOLP HOAY UHFRGHG LOWH FRP BLGHS
WIAP HOVR RSH.DARQY

, QYHIXY HOMLQHIXUVDH LD DAFRXQAG! RUXMCQY WHHTXIWP HARG

) RUWRHLQYHM? HOVLQ O LODMYLQ Z KLFK WH&RP SO KDVWH CELAW R H HIRVHVLI QU LFDQW
LQ OHIFH WHHIXW P HMRGR CFFRXQMY) LVXVHG 8 QGHUWLY P HKRG WHLQYHWR HOVRUILQDD UHFR GG
DAFRWVLY DEWVAG VR UFRIQ] HWHE&RP SDQ V\WKOIHR GHAHDLQQIVRUGRMAVR \WHDH  LADMDV\WH RFFXU
(DMHIWDQ
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DVAYLCHIGY RURKHUGMUEXWRQY DUH UHFHYHS / RAHVDHAP WAMGVR WHH WOAR WHERP SIQ

LOYHWR HONQ DGYDGFHYWR QG FRP P LW HON| RUWH HTXUW P HKMRG LQYHMH 7 KH&RP SO GHMP LGH/WH
QU HHFHERE HHOWH SXUKDHSUFHR WHHTXW P HARG LOYHMH DG WH XQGHB LQ) HTXUWY Z KUK UKV
LQOQH FHWEDUVIQWHLOYHMY HOV:  KH DSSOFCE®! WLYH FHWEDVLY DIRFDMG R WHXQEHOLQ) DAHN
DOG ACELOWNAVR WH&RP SDQ VHTXW P HMRG LQYHWMHWURXI K DQ CFTXMWRQ DFFRXQAMY H HIAVHDQG LY
DIRFDMSZ WMLOP HP R CFFRXQIVXVHG | RUHTXUW P HMRG DFFRXQMY SXUSRAY ' HBHIAQ) RQWH DSSOFCE®
XQEHOLQ) DAHN \WH/H P RXQN DUH HWHUDP R HG RYHUWH DSSTFCEG XVH XODYH/ RUGHMP LGHSWR EH
LQEH LW QYHS , QWHHYHOARHERP SIQ LV XQDEGI\R REVILQ DFFXUDM I LODGALDOLQ RUP DARQIURP. CQHTXW
01 LODMLIQDWP HY P DCH WH&RP SOQ. UHFRWBYIWMKDIHR HDUIQIVRUGRAMAYR KK O LODMRQD @

&KOQJH/LQWH&RP SDQ TV SURSRUMRDM\KDLH R WHXQEH®LQ) HIXAW R DQHIXW P HMRGLOYHAH
Z KIFK UAXOVURP WH IWXDFHR . DEAMRCDOHTXW VERXUMEVE) \VKAK HTXW P HMRG LQYHWH DUH
U-FRJQ.] HGLOWHWEAP HOAVR RSHIDARQ/WURIK WH* 0IQ GRW RQAOMROR LOYHWR HONQ DI LADMACH

- HSHIRAF® HYDOOM RXUHDAW P HKRGLOYHWR HOWR GHMP LCHLU GRUDHYLQ | IUYDOHEHBZ
mwmvuﬁmwmwsam ,| DGHFOCHLQI DLUYDOH LY GHMP LOHSWR EHRMHWDQ WP SRUDLY
Z HDUH UHTXLLHG VR UH BRWKFK GHROCH LO RXUFRP ELGHG WBAP HOVR' RSHIDARQY 2 \WHWDQ WP SRUDLY
GFOCHVLOI CLUYDOHR  RXUHTXW P HMRG LQYHWR HOWZ RX@ EHLCFOGHELQBKDHR QI GWHY R
O LODAMVLQRXUFRP ELGHS WA HOVR RSHIDARQY

7KHSUP DY | CARYZ HFRMGHILQ RAUGHMP LODARQR Z KHMHUGHFOCHYLQ | CLUYDOMH DUH RKMHAWDD
WP SR DHWHORQIW R WP HWDWKHI DLUYDOHR WHLQYHMY HONYEHBZ. RXUFDUN LQ) YDOH \WH
VHYHIW R \WHGHFOCH DG WH | LQDGALDOFRQAMRY RSHDMY SHIRP DFHDOGGHOUWP SIRGHRVR \WH
HIXW P HMRG LOYHWMH |, Q DEAMRY Z HFRQUGHMH UDVRQ | RUWH GHFICHLO | DUYDOH EHIMIHZH.DOP DNV
FROEMRQY LOGMY VSHAL LE RUHTXIW P HKRG LOYHWMH\SHALLE DCOD VM UDMIVOQGHMP DM/R P RQM
\KDUH SUFHVELI HAV| RUMEH HTXUW P HMRG LOYHWMH DRI HYLQ WREN SUFH RUYDODARQVXEVHTXHONR \WH
EDDCRHWKHHAEDM DG RXULQMIATE CELAW \R KRB \WH LOYHWR HOVRUDSHIRGR WP H\KI | LAHOAR DIRZ
IRUDUHFRYHY QI CIUYDOH

$V/ LEHW/ LYH GRHY QRAFRQAROWH GHAMRQP DNQJ SURFHW RUBXMCHW P DD HP HOASIIAWAHVR RXU
O LODMY CFRRXQMG | RUXMQ) WH HTXW P HARG / LEHW / LYH UHDHVRQP DIIHP HOAR LW | LODAMVAR
SUIRYLGHIWZ 1\ CFFXUDM | LCOGADOLQ RUP DARQ SUHBDUHG LQ CAFRUEDGFHZ W+ $$ 3 WDANHERP SO XVHVILQ
WHDSSOFDARQR WHHIXW P HKMRG |, QOGAMRY / LEHW / LYH UHIHY RQWH DX@WIHSRUW \WDADUH SIRNGHG
B\ WHD | LODMALQE-BHIGHOADXQAVRY RQWH | LCDGADOWMIAP HONVR \WXFK O LIDM 7 KH&RP SDQ. LVCRW
¥ DH KRZ HYHU R DQ HURYLQRUSRWMEGIP MM HOVR WHILQDGADOLQ RP DARQSIRYIGHGE LW
HIXUW DO LEDM/WDAZ RX@S KDYHD P DMUDOH | HAWRQ/ LEHW / LYHIVFRP ELGHG | LQDQRLOOWEBAP HONV 6HHCRM

| RUDEAWRCOAVAAMRQUHI DLAQ) RXULQYHWR HOAQ/ LYH1 DARQ
, QRQILE®IS WHV

* RRGZ LV QRAZP R HG EXWQWMDG LV MG | RULP SOLUP HOADABDMIQROE 7 KHDQQXDO
LP SOLP HOADXHAP HIAR WHE&RP SDQ VJIRREZ LAY SHIRIP H3 GXUQ) \WH I RXU TXOWMUR HOFK\ HOU RU

P RUHI UANXHQ® Ll HYHON DQG ALURXP WIERHVLQELFDMLP SOLUP HOWP D KDYH RFEXUMHG

7 KHOFFRXQMQ) JXLEDQRH SHIP LW HMYM VR | LKADAMAW TXDIMBAYH | CRVRY R GHMIP LGHZ KM
P RIH@NHD WDQ CRAKDAKH I DLUYDOHR DU-BRUMY XQWV G KDQLW FDWY LQ) TP RXQADYDEDAYVIRU
GHMP 1QQ) Z KHAHIWWY GHHWOY R SHIRP \WH TXDQUBYH I RRGZ LQDLP SOLLP HOMAMA7 KH DFFRXQAQ)
JXLEOGFH DOR DOBRZ VHIMAE WH RSWRQVR B\ SDW/WH TXCIMBAYH DAHAP HOVRUDQ USRI XQWOQDQ
SHIRG DG SURAHHE QUHR® VR \WH TXDQMBAYHLP SCLUP HOAMANT KHHQMY P D UAXP HSHIRP 1Q) WH
TXODBAYHDWHAP HONQDQ \KEHTXHSHIRG

, QHYDODMY JRREZ LORQ D TXDMMBAYHEDLY WHERP SDQ UHYLHZ VWHEXMCQHW SHIRP DFHR HIFK
UHBRMY) XQWDGG HYDOOM/ RKHUUHBY DO DRRLY Dv LGHOM LHG LOWH UHBYDQADFFRXQAQ) JXLADFH\R
GHMP LGHZ KHAHUWY P RIHANHD \WDQ RAKDATQLQAFDAMG LP SOLUP HOA IMVIRUDQ R RXU
UHSRY) XQW 7 KH&RP SDQ FROMCHYZ KHAHWHHDHDQ QHIDAYHP CRRFRGRP LF FROAMRYY LB
\SHALLE FROAMRQY P DUNANAKDQIHY LGRUHDHG FRP SHINNRQ LGFUDHG FRWLQGRQ) EXMGHW P OCDIHP HOV
RODIHY
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WH®I DCHMURGP HONVDQG KRZ. WHHI CRRY/P LIKWP SCRAFRP SO \SHAL L SHIRUP DGRHLQI XWMUH SHIRGY
$VSOWR \WHDDOMY WHERP SDQ DOR FROUGHY | CLUYDOMH GHAMIP LCDARQY | RUFHMEIQ UHBRIMY . XQW KDWY
KDYH EHHD P DGH DAYDURXY SRIQN WURXI KRXWKH PXUHADQG SUR HOLY/| RURKHUSXUSRHY |, | EDHGRQWH
TXOIMBAYH DEDO MY IWA/P RIHONHD WD CRANDADQLP SOULP HOANH LMV WHERP SOQ. SHIRWP V\NH
TXOQMBYHLP SCLUP HIANMAN

7 KHTXOQUBAYH.J RRGZ LQDLP SOILP HOAMMANFRP SDUH/WH HAAP DMG | LUYDOHR  DU-BRUMY) XQUWR LW
FOUY LQJ) YDOH ' HYHRSIQ) HAMP DMVR | LUYDOH UHTXUUAY LI QU LFDQARGI P HOV LGFOAQ) P INGQ)
DWAXP SNRQY CERIBSURSUDM GVARXQADAY SHSHXDD) URZ W DM/ UHBYDQAARP SDUEEG! P DUNHAP XGABOV
SXEQF WDAQ) SUFH/DQGWHIP RXQADQGWP L) R H SHAMG I XWMUHFDK | BZ V' 7 KHFDWK | BZ VHP SR HGLO
WH&RP SO0 v YDODARQ CDO MY DUH EDHE RQP DRI HP HOAV EFVANEMP DY FROUGHIIQ) FXUHNV
P DUNHE@AH | CRRLY DQG UMV DY'Z HIDY DWXP SWRQVR JURZ WK UDMYLQ I XAMUH\ HOLY 7 KHIHLY QR DAXUDGRH
WDADPMCOUHKEVLQWWH | XAMUH Z LOCESUR LP DMWWHAHI RUFDIV |, | WHFDWY LQ) YDOHR DU-BRWMY XQW
H AHHGVIWI LUYDOH DQLP SOILP HOAMRWLY UFRI Q] H31Q 0 P RXQAHTXCOR WD FHN

5 LIKWKRGHUS HDMROKLSV

4 XLONQMY LR FROADFW Z LW YDURXY UL KWKREEHY R REVELQ \MH CELOMY R XD} HWKH UL KAKRCEH AT
LOMIDPRXCOSURSHW IRV EIQGQP HY HF - DQG R J DLQ CARHW AR WANHAQHORY  LORGH MR VHIDHYHIN
H SHUIHQADOSOAND HY XQGHWH W KAKREHI EDQG * HHDD \WH FRQALFW DUHP XA\ HDUDUDQIHP HONLQ
Z KIFK 4 XLQABD, V0Q DQOXD0! HHVR REVELQ WH UL KVWR VHIDHYHOAY, SHUHOAMDOSCAND) HY DQG VHSCLDAMD
SXUAKDVHY HYHOMENH T URP \H UL KWKREEHU 7 KH DQQXD0 HH4 XLQAZ LaSD. RYHMHFROATFMDOMP R
REVELOQ WWH UL KVWR \HIDHYHOAH SHIHQADCSDANDY Hy LY FOBLMIT], H5 DG CARRXQIMG | RUDY DQLQEIQILEG DAHNY
DIRQ Z L\ DFRIASRQAQ) QCELAW $ @R 4 XLOMY W KAWKREHJUHDMRQKLSVZ HHLQWDE UHFREHG DVOLU
YOOHDVSOWR WHLFTXMWRQR 4 XIQWHHGRM — $Q HYHQMENHN SXUKDHG DHLGFOGHG Z WMQ
SU-BIG DAHN RQWH FRP ELGHS EDDIGFH\KHHN

PSP HIR / RY / HGS KV

/ R @YHEDWHN VXAK DV SURSHIV DQG HNXLSP HONDQG LQUBIQ) LEB! DAVHN \XEMPWR TP R DARQ DUH
UAVLHZ HG | RULP SCLUP HOAZ KHGHYHUHYHQV RUPKDQ) HY/LQ FLURXP WWBIGRHY LA FDMWDARH FOUY LQ) TP RXQAR
DQDAHAP D GRAEH UHFRYHIE®! |, | ALLPXP WA/ HTXUHD GRQY. @YHS DWHARUDQ DAHAIURXS EHWMMG | RU
SRWE®GILP SOLP HOMKH&RP SR | LIWWARP SDUHY XQAVARXQMS FDK | &Z VH SHRMGWR EHIHHDMGE. WDV
DWHANRUDAHAI URXS VR LW DL LQ) TP RXQW, | \WH FDUY LQJ TP RXQAR WHRQY) @YHS DAHARUDWHAIURXS LV
CQRAIHRYHIE®! RQ DY XQAMARXQMG FDWK | B2 EDVY DQLP SOIUP HQAY UHFRIQ] HG VR WWH H \WMQAKDANH
FOUY LY TP RXQAH FHHGYIWI QUYDOH 7 KH&RP SOQ JHIHEM P HDKUVIDUYDOHE, FROMGHIQ) VOB
SUFHVI RUMP LOUDWHVRUE. GVFRXQAY) P DG | XWMUHFDK | BRZ VXM.Q) DQ CBSURSUDM GAVFRXQADM
0 DQDIHP HOAMGIP HOAY GHRHADY VR HAMP DMWH | DUYDOHR DAHAIURXSY $ FFREQI®  CRMDOUAKXAV
FRX@S YD MJQULFDQM® [URP \XFK HMP DAV $ WHAJURXSV\R EHAVSRHGR  DUH FOUHG DAWHEZ HUR WHU

| LCDGRDOWEMP HONFDLY LQ) TP RXQARUI CLUYDOH GW FRIV VR VHID

5 HYHQXHS5 HRIQURD

7KH&RP SIQ. UHFRI Q] HY UHYHOXHLQ CFRRUEDCRHZ WS FFARXQIQY) 6\EIEDLGY & RA LFDMRQ 7RSIF
5HHXHIURP & ROADRWZ [\ & X\WWRP HY/ 603V YDOMH DGG DQG RMHMY HY Z KHD FRIBRAMS FRIEXUHO®
Z I UHYHOXH SURGAQ) CRAYMEY DHH FOGHGIRP UYHIH , FUP HOEOFRWR REIQQ) DFRQATPADLH
H SHOHGZ KHQWHLP R DARQ SHIRGR WH DAHAY RGH\ HOURUGW 7R \WHH WOANHLGFUP HOECFRWR
REVILQIQ) DARQALPAHIWR D SHIRG J UDMUWDQ RGH\ HDU WH&RP SO0 FDSLMIT Hy/DQG CP RUA HYAKAK
LQRU-P HOBOFRNLQ D P DQQHMDAL FROUMMONAZ LYK WH AU HUVR WH XM HUR WHJIRRGYROVHLYLFH/AR
Z KIFK WH DWHAHDMY || DAFRQATPACAHBMRY Z HGHMP LHWHWP HSHIRG EHE HHDZ KHQZ HWDQM HUD
SURP VHG JRRG RUVHLYLFHVR D PXMRP HIDQG Z KHWWH FXWRP HUSD: VXV/| RUWDAI RRG ROVHYLFH LVRGH\ HOU
RUGBW Z HGER QRADEWMAKH SURP VHGCP RXQAR FROUGH.DARQ | RUWHH | HFAWR  DMIQU LFDQWVLQDCAQ)
FRP SRGHQV7 R \WH H WQAWKDANDQ HYHA FDQRHIBIE DOGWHE&RP SDQ. FOQIMEHDYHURQ LW SHIRUP DGR
REQIDARQ WH&RP SDQ Z LASURYLGH D FUHAVYR WWH FXWRP HUVR EHXVHG \RZ DBV DI XMUH HYHOW
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1 DMHR 6HMAHDQG3 RGPV

4 XLONHHDMY UYHXHSUP DUO® WURIK WHVDBIR P XOVED H SHIHMOSIANDIHYI RASRW DG
HOMYBLGP HONY SHIHIFHY Z W VKA H SHIHQAMDOSOAND HY EHQJ GHWLI QHS DG GHYHIRSHS DURXQG DWANHWY
LGFOMYH KRVSMIIW SCFNDI HI RUPXOWRP HY WDADUHVAH-NLQ) CFRHWAR SUHP XP @YHHYHOV 7R DP XFK

\P DEBUH W4 XLQADOR JHHDMY UAYHXHI IRP MQI®I @ H SHIHAOSIANDI H/WDALUHVP LUV WH
PXAV @D SOANDIHY 7KHP XGVED H SHIHQMOSIANDIHYP D DORLGFOGHRQRURI \IWH SHIHFHY
WIQSRYBARY DG KRMODFFRP P RADARQY Z KLFK DUH DIDFXUDMG DQG GHIYHMG B\ 4 XLOAZ KLBIWHMQIBI CD
H SHIHQMOSIANDIHVP D LGFOXGHWH\EP HIWP VH A-SWKDAKRWOCFFRP P RADARQY DLHIHCH.IDE CRW
LFOGHG I RIMQI®I @D, H SHIHMADCSCANDIHY

5 HYHXHIURP P XANED H SHIHQMOSIANDY HY LY UHFRI QY] H5 RYHUMP HXM.Q) DWP H EDHE RAGXW
P HMRG DV WH HYHQN RFFXUMQPH WH PXWRP HMP XOEHRYX® UHFHYHY DG FROWP HYWHEHH LW SUIRNGHS
B 4 XOAVSHIRP DFHRYHIWHP XOUE SHIRG $ GMRXIK FOFK R WHVHLYLEHY SURYLGHE WURXI KRXWDFK
@ R DPXOVA H SHIHIMOSIAND HDHFROMGHHE QMMPWSHIRUP DFHREQI DARYY 4 XLON HH.ID®
CFFRXQNI RUHDFK R WH GMMPWSHIRUP DFH REQ DARQY DY DVHHY UGN LQDMQI®ISHIRWP DGFH
REQ) DARQ | RUHCFK VALYLFH SURYLGHS RYHUWHP XOED, H SHIHQMOSIANDIH 5 HYHHIRP MQIBI D
H SHUHIADOSDANDY HY LY UFRIQ] H3 DADSRQNQWP H 5 HYHXHLY P HDWUHG D/WHEP RXQAR FRGHDARY
WHERP SIQ H SHAVVR UHFHLYHLOH FKDQIHI RO HQY SURGXFW RUVHLYLFHYAR DX HJ WIQORRQ
SUFH

$UDQIHP HQNZ W 0 XEMS®13 HIRWP DQFH2 EQIDIRQ/

&ROALRNZ LW PP HYP D, FRQELQ P XGMS3I SHURP DFHREQIDARYY ) RUKAK DUDQIHP HON WH
WDQCPRRQ SUFH LY DERFDAME W HIFK SHIRUP DFH REQ DARQ EDHE RQWH HP DIME UHIMWYH WBQG DRCH
VHIQ) SUFHV/R WH SURP LVHG SURGXFW RUVHLYLFHY XQEHDLQ) HOFK SHIRUP DOPHREQUDARY 7 KH&RP SO
GHMP LCHY MG DIRGHVHIQ) . SUFHY EDVHE RQWH SUFH DAZ KLFK WH SHURUP DCFH REQ DARQ VARG
\EBOLDMD |, | WHWEQEDERHVHIIG) SUFH LY GRAREVHLYDE®! WHERP SDQ HVAP DA/ WH WBIQG DIRGH VHIDQY
SUFHFROUGHIQ) DYDLMEGILQ RUP DARQ VKFK DvP DNHAAFRQAMWRQY DG LOMDOSUAQ) JXLGHIGHY UHDMGWR
WHSHJRUP DFH REQU DR/

&ROADPVW/ODGRHY/

: KHQFRQUGHDARQLY UFHYHG 1 URP DFXVIRP HUSURUVR DO HILIQ) VALYLFHV VR WH PXWRP HUXQEHWH
WP VR DFRQACFWGH HIHE UYHOXHLY UHFRUEHG 4 XLOAV PXWRP HY JHHD® SD. | RUVALYLFHVIQDGYDGRHR
WH SHJRUP DFH REQ DARQ DG WHH RIHWWHVHSUHSD. P HOW DUH UHFRUEHS DV GH HUHG UAYHOXH 7 KHGH HIHG

UHYHXH LY UHFRIQ] HG DY URYHXH LQWH CFFRP SDQ LQ) FRP ELCHG WP HOVR RSHIDARQY DY WH VHYLRHY DH
SIRNGHG

$ VR ERK- DO DG WH&RP SIQ KDGVREOGH HUHG BYHOHR [ HR 6XEV—ID<I-Q/W
WHIOFTXUMMROR 4 XLOANRQ- DO WH&RP SIQ KDGVREOGH HUHG UYHOHR
©XUQ) WH\ HIUHGG' HRHP EHU WR\DQG Z DVUHFRIQ HG DV UHYHQXH &KIIQ]I—VLQWH
GH HIHG UHYHOXH EDDGRHI RUWH&RP SIQ.- GRUQY Z HHQRAP DAMIDD LP SCAMGE. RMHUICRRY

$ SRUMRQR WH\REOADQLANRQ SUFH LY UHIMWG VR XQEHDYHHG SHIRUP DORH REQ) DARQY\WDADUHXQGH
FROARAMDCOUDGQ) HP HOV WD WG EH ROGRQH\ HOU 7 KH&RP SDQ. DOAALSDAV UFRIQ] LQ) UHYHOXH I URP
WHGHIYHY R \XFK SHURUP DOFHREQIDARQVR DBSUR LP DAMD WRAOEGLO DQG D@LP RXQN
LO\ HOW/WHHI WUDUH FRQUGHHGLP P DAMIDD

3 UGASDOOYHIXVS JHW

7KH&RP SO USRIV URYHXHRQ D.JIRW RUGHAEDMY EDVHGE RQ P DD HP HOMY DARAP HONR Z KHMH
WH&RP SIQ CFW DVD SUGASCORUDI HONQWHWIQLRMRY 7 KHGHMP LODARQR Z KHMHWH&RP SDQ CFW
DvD SUGALSDORUDGQ D HONQ DWIQLPNRQLY EDHE RQDQHYDODARQR Z KHAHWHERP SO FROURY WH
JRRG RUVHLAH EH RIHABOY HAWR WHPOMRP HJ ;- KHQWH&RP SDQ FROFOGHY WDAMWARQARY WHJIRRGRU
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VHIYLFH EH RUHADQU HVR WH PP HJ WH&RP SO LV FRQUGHHG D SUGA SDOLQ WHWDQULRARQ DOG UHFRUGY
UHYHOHRQDIURWEDAY : KHQWH&RP SO FRQFOGHY \WDAMERHY CRAFRQARONHJ RRG RUVHYLFHEH RUH
WD HMR WWH PXWRP HUBXWDLLEQ) HY/| RUDCRWHUHQAY R SURYLGHWH.J RRG RUVHYLFH WH&RP SO) CRNDY
DQ DI HIADQG UHFRUBY UHYHXH RQ D GHAEDUV LQWH CP RXQAMWILDY | RUWDIHR VHIYLFH 4 XLQABUP DU
DRW Dv\WH SUGASD0 RUWH SHIHQADOSIAND HYWDAMEHLI Qv DG GHYHESV DURXQG DWANHALGFOMYH
KRSL\BIW STANDH LFOGQ) RQRUR | VWIH SHIHIAHY WBQUSRUBARY DG KRMODFFRP P RIDIRYY DVIQ

P RUFDVHY IMBXURKDVHY WHH WP VDQG BHD/WH UM R GRW WHIH RUH WWH UHIDWG UHYHOXHY DQG FRAV DLH
UHREHGRQDJIURWEDAY ) RUDUDQIHP HINVZ KHH4 XLOATPW Dy WH DI HOAMAH UHIWS UHYHIKHY DG FRIV
DUHU-FRGHG RQDCHAEDAY

3UANFDO( [ SHAHOV

7KH&RP SO DES@HY AHYBLQ SUERANFDOH SHAHOV DY SHIP LWHG DQG GRHY QRAGVRERH LQ RUP DARQ CERXW
UP DQQ) SHIRIP DIFHRE@I DARQYWDAKDYH RUILQDOH SHAMG GXAUDARQYVR RGH\ HDURUGW LQ RUP DARQ
DERXWHYHH U-P Q) 1URP XMDIH EDVHS SHURUP DQPH REQ DARQYWDADH UHFRI Q] H RYHJWP HDY
LQRAHS 7KHP DARUW R WH&RP SOQ vV SHURUP DRH REQ) DARQVKDYHH SHAMG GAUDARQVR RQH\ HOURU
oW

&RWR 5 HHXH

SRR UHYHXHSUP DU® LQFOGH/WH AUHRWARIWR H HRXMDQG GHDYHUA XMV H SHIHMDCSCANDIHY
WDNMGHLI QY DG GHYHIRSV DURXQG DWANHALGFOMYH KRSLMIINW SDANDIHLFOAQ) RQRUR | WM
H SHIHFHY/ WDQSRWBIRQ DG KRMODFFRP P RIDARYY

$OHIVIQ) &RV
$ GYHMUCQY FRWWDUHH SHOHGDVIGRXUHS $ GYHWMIQ) FRAVDIJUHIDMG WRADQG DQG] HR1RU
WH\ OWHGHG' HHP BHU DG HSRYHY DQ5Z HHUHFRGGLOWHHIY  JHHICOEG

DEP LQVADAYHH SHOHY QQHLQWH FRP ELGHE WP HOVR RSHIDARQY
B\RFN YDHGERP SHODIRY

$ VP RHIX® GHAUEHGIQRM  / LEHW 0 HADKDVJIUWDQMEWR IWALHARY HP SR HVDG
HP S(R HVR! / LEHW 0 HAD FHVBQHTXW FOWL LHSLY DB/ FREBPRYHD 2$Z 067 7KH&RP SIQ
P HDXUHVWHFRWR HP SR HHVHILFHY UHFHYHG LOH FKOQIHI RUS Z DUBY EDHE RQWWHJ UDQAEDM | LUYDOH
R WHS$Z DUE DQG UFRIQ] HYWDAFRMRYHWH SHIRG GXUQ) Z KUK WHHP SR HH LY UHTXLUHG VR SURVLGH
VHLYLFH X\XO@ WHYHMQ) SHIRGR WHS$Z DBV 7KH&RP SO HWAP DM J UDQAEDM I CLUYDOMH XMQ) \WH

%N 6 KRBV YDODARQP RGHD' XUQ) WH\ HOWHIEHG' HAHP EHU DG WH&RP SO

UHFRGE-G AN EDVHS FRP SHODIRQH SHOHR WRADGDXG WRADXG UASHRIHD ) RAWH

\HUHGG' HHPEHU WRA\DQGZ D/LFOGGIQFRMR UYHXH WHQRM DG
WRA\DQG Z DV LGFOGHE LQVHI  JHZH.DODQGE OGP LAMADAYHH SHOHLOWH FRP ELGHG WP HOVR

RSHDARYY ) RUWH\ HOUHGHG' HAHP EHU WRADXGZ DVLFOGGIOVHIY  JHHDODWG

DCP LQVADAYHH SHOHLQWHFRP ELGHS WP HOVR RSHDARQY

,GFRP H7O W/

, GFRP H\BE H DUH CFFRXQMG | RUXQEHUWH DAHADQG QEELOW P HKRG ' H HUHG\E] DAV DQG QRELOW
DUHU-FRIQ] HG | RUWH I XAMUHVE - FRQUHTXHIFHY DMIEXEEGIVR QL | HIHIFHY EHE HHOWH | LQDGRLDOWBAP HQW
FOUY LQJ) CP RXQNR H MM DAVHN DQG QCELOMHY DQG\WHUUASHRRYHVE EDVHY DQG RSHIDAMY AW DG S
FUAWADWY |RZ 06V ' HHUMGMWY  DAVHNDQG CCELAMAY DUH P HDWUHG XMQ) HIDPAGAE UDMVH SHAMG\R
0SSO VR Y CEGILGFRP HLQWH\ HOWLQZ KLFK WRVHWP SRUDY @l I HHEFAH DUHH SHAMG R EHUFRYHMGRU
HMBG 1 HAGH HUHG\E] DAVHV DUHWHQ UHSFAHGE. D YDODMRQDWRZ DGFHLL WHERP SOQ. EHDHYHVIVWA/P R
ONHD WD RAKAK QHAGH HIHG\E] DAVAN Z LOQRAEH U-DT HG 7 KHH | HAWRQGH HIHG\E DAHVDQG
QCELOMH/R DRDQIHLOW DAV LY UHFRIQ] H3 LOLGFRP HLQWH SHIRG WDNGFOGHY WH HIDPW HOADM
7KH&RP S
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UFRIQ] HVWHH I HWR LGFRP HVE] SRUMRQVRQD Ll WRVHSRUMRQ/DLHP RIHONHD WOQQRAR EHQJ
KMBLGHG 5 HFRIQ] HELGRRP HVE SRVMRQY DUH P HDVKUHS DAH @LI HAAZP RXQARDALJ U-DAMWDQ
O\HD R EHQ) U-DI H5 &KDQIHVLQUHFRIQURQRUP HDXUHP HOADUH UH GRMG LQWH SHIRGLO Z KLFK \WWH
FKOQIHLOMGI P HONRFFXWY

3UR) RPD( DLQQIV / RW SHUBKDLH

8 (XAWG SR IRWP DHIIQIV RW SHUFRP P ROVKDIHLVFRP SOWGE. AVIAQ) HAHILQQIV BW B
WRXVDQG FRP P RQWKDUWY Z KLFK LVWWH DI J U DMQKP EHUR VKDUAVR 6HIHVS / LEHW / LYH* URXS
FRP P ROWRAN 6HUHVY%/ LEHW / LYH* URXS FRP P ROWRFN DOG6HUHVE. / LEHW / LYH* URXS FRP P RQWRAN

WDWZ RX@ KDYH BEHHQ IWXHG L WH VFBDUDARQ KDG RFPXAUHG RQ' HAHP BHU EDHG RQWHQXP EHUR
\KDUH/R HOFRK VHIHVR / LEHW / LYH* URXS FRP P RQWRFN RAMBEQ) DVR ' HHP BHU
<HUHGG
' HHHPEHU
P RXQVIQWR\DQGY
H FHBVWBHU\KDLHLP RXQN
1 HHDQQIV RW

3WR) RUP D\KDUH/ RAMBIAQY
8 XAWG SR | RIP DGHADQQIV GRW SHWKDH

( P DAV

7KHSUBODARQR FRP ELGHS | LQDALCOWBAP HOVLQFRQRWP LW Z W+ $$ 3 UHTXLLHYP DIHP HOAR
P DNHHXP DM/ DG DWAXP SWRQVKDAD! | HAMH U-BRMG CP RXQVR - DAHNV DQG ACELOWAY DG AVFRKUHR
FROMY HOADAHN DQG QLCELOMHY DANHCEDMR \WH FRP ELQHS | LODCADOWBAP HOW DQG \WH U-SRMG CP RXQVR
UHYHXHDQGH SHRHYGAUQ) WH USRI SHIRG $ PMDOUAXAV FRXGE GLLIHJINURP. WRHHMP DMWY 7 KH
&RP S0 FROMGHY L DSSTFDARQR WHHTXW P HMRG R DFFRXQMY | RULOYHWR HOWLQDH LODAY LL 10U
YOOHR GRQ | LCOGADOLOMKP HOV DG LU CFFRXQAGY | RULGFRP HVEE HYWR EHLW P RWALI QL LFDQAVAP DAV

5 HROWH/DQG DGV HOW

&HYBLQ SURUSHIRG CP RXQN KDYH EHHD UHFIDAL LHG | RUFRP SDLUEELAW Z 1\ FXUHABHIRG SURHIBIRY
7KH&RP SDO UHFIWHS AHYBLOLP P DMUIDODP RXQNT URP CFFRXQN'SD) CEGH DG RIMHUPXUHONICELOMAY R
P RXQN GXHWR UHIDAMS SOV LQWH FRP ELGHS EDDQFH\KHHVDVR * HAHP BHU DG
$ GAURIDD® WH&RP SO0 LGFOGHS FHYBLQLGRUHP HOBCFDSWRQY UHIDMG VR UFRGAAX) LWAP VZ LMOQWH
FKOQIHVLQRSH.IDMY DAWHN DG QCELOMHVVFRRQR WH FRP ELGHG WP HOVR FDWK | BZ VI ROWH\ HOLY/

HGG' HHP B DG 7 KHVH KO HVKDG GR P STRARQWHEREY | RUDQ. R \WHVFRARQVR
WHFRP ELGH EDDQRH \VKHHNV RUWHFRP ELGHG WP HONVR FDK | BRZ
I RWVERMIHARY

SHIRAFD® Z HUHZ WHWBMYVR DIV QU LFDQARMBEQ) P DALYV DAVAWDQ. SRMDO LCOCATO
H SRKUH : KHQ WA/ SURECEG! \WDAND QAW KDY EHHQ LGPXUHS DQG WHCP RXQAR \WH@W FDQ EHU-DIRIED
HIP DMG Z HUHFRUG WH HANP DAMG GRWLQRXUFRP ELGHSWBMP HONVR RSHIDARYY : HSURVLGHAWRKHLO
WH RV VR WH FRP ELCHS | LCDGALDOWBAMP HON| RUGW FRQMI HIALHYWDAER CRAP HHAERIN WHH FROGWRY
U \MHUH LY D UDRQCEB! SRIMELDW WDADGRWP D KDYH EHHQLOPXUHG WDAZ RXQS EHP DAMUDOR WH I LQOGADO
WEAP HOW 6LIQU LFDQNMG] P HAY UHTXLLHG VR GHMUP LQHWH SUREDELOM WDAD QCELOW KDV EHHQLQRXUHG
DG Z KHMHVXAK QDELOW LV UDRCEEE® HMP CEG : HEDVH CFRUCY P DGH ROWH BRI RUP DARQ DYDLME®]
DAKHWP HZ KLFK FOQEHKLIK® \XEMRRYH 7 KHILQDORXVWRP HR! \WHVH P DAY FRXQS YD MJQU LFDQM | URP
WHCP RXQN LQFOGHS LQWH CFFRP SDQ LQI FRP ELQHS | LADGADOWBAP HOW

) RHJQ&XUHR 7IDQWDIRD

7KHIXQPIRIOPUHRA R WHERP SDQ LVWHS 6 ' ROV 7 KHIXQRARIDOPUHRA R WH&RP SOQ
| RULIQRSHDARQY JHH.DW LV \WH DSSOFCEGI GRDORXUMEA | RUHDFK | RIJQWWEMADY $ \WHVDG
QCELOMHY/
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R 1 RIIQVXEMADUHY DUHWDQUIDMS DAKH\SRADMLQ H | HADAKH DSSOFCEG USRI DM DQG \WH
FRP ELGHG WIBAP HOWR RSH.IDARQY CUHWIQUMMS DAKH DYHDIHH, FOQIH DAV LOH [ HRAGKUCQ) WH
DSSAFCEGISHIRG 7 KHUXAMY XQUHDD] HG FXP XIOAYHWIQ/IMRQ DA HOVGHAR DSSOFCEGILGRRP H
VB BV LV UHFRUEHG DVDFRP SRHWR DFPXP XODMS RMHUFRP SUHKHOWYH HDUQQIV GRW LQWRANKREEHY
HDAW

7 UDQCPARQY GHIRP LCDIMG LO FXUHIALHY RMHUWDQ WH | XGPMRIDORXUHR. DUHUHR GHGEDHG RQ
H FKOQJ H DAY DAKHWP HVKFK WDQUCRARQY DUMH 6 XEVHTXHIWAKDQ) HVLOH FKOQI H UDMY UKD
WDQVCRRQ.J CLQV DQG GRMHY Z KUK DUH UH GRMS LOWH CFFRP SDQ LQJ FRP ELGHS WP HOVR RSHDIRQ/DG
FRP SUKHLYH LIV @AW DV XQUAID] HG EDVHS RQWWH DSSIUFCE®I SHURG HIGH FKDQIHWDM RUUHDD HG
XSROVHMBP HOAR WHWDOQLRARQY 7 KHVH UHD] HG DOG XQUADD HG J L0V DQG GRWHY DUH UHBRUMG LOWHRKHU
CHADCHOAP LQWH FRP ELGHS\WBAP HOVR RSHIDIRQY

&RP SUKHOYH( DLOQIV / RW

&RP SUKHMYHHIQQIV RW FRMMVR GHAHDLIQIV RW  FRP SUKHMYHHIQQIV W
DAEXEEG VR GHEWRUHEWIAN DWW HON | RILIQPXUHR \ADQWIMARQ DEWWR HON DG \WHERP SDQ
KDHR WHFRP SUHKHLYHHLQQIV W R RXUHTXW P HMRG O LADAMY

1 RFROARTLY , QLAY

7KH&RP SO UHBRW QRIFROARTIY LOMMVR VKEMADUHYZ WLQ HTXW LOWKH EDDGRH\VKHANDGE WH
P RXQAR FRORIEDME CHAGRRP H (AW DRUEXVIEG!VR WH 3 DUHOADE VR WH GRFRQARTIGY LOM MM
SURVHIMG LOWHWEMP HR RSHIDIRYY $ OR FKOQIHVLORZ GHYKLS LOMIMNVLQVWEMADUHYLOZ KLFK WH
&RP SO P DQELQV D FRQURTY LQMIMATLH U-FRUEBHG LOHTXUW

5 HHVE FRRXQIQ) 3URCRXQRHP HW
Q' HHPEHU WH) $ 6% LMXHGS FRRXQAQ) 6\BQEILBY/8 SDM 2$ 68 ,PSIRHP HOM\R
(QRPHTH ' R 2$ 68 " ZKIFK U/ P RHGHBGBGLCRRP HW, GVFRKUHY $ 68

UHTXLLMY HMAE VR GVFERVH QM) UHI DMG LG RUP DARQ CERXWAHUH | HARYHWE UDM UHFRQALODARQ DVZ HID
DvH SDOEHGLQ RP DARQROLGARP HVH HSOIGE. MUVARNRY 7 KHAVFBRAKUH UATXLUHP HOWZ LODEH DESAHG
RQDSIRSHRAYHEDMY Z 1W \WHRSWRQWR 0SSO WHP BMARSHRYHD $ 68 LVHIHRYHIRU
I VDO, HOWEHILQQQY DWW HAHP BHU Z W HI® DERSWRQSHP IWMG 7KH&RP SO LVIQWH
SIRFHWVR HYDOOMY WHQWFBRKUH TP HOV UHDMG RS 68

,QLRYHPEU WH) $ 6% LWKHES 68 , QFRP HE\BWP HOW 5 HBRUMY) &RP SUHKHYH
JFRPH2 ([SHOH' DDIJUHIDARY' DFRKUHY 6XERSLE " MDIIUIDMROR , GFRP H VWP HON
([ SHOHV Z KIFK H SO/ QMFGRKUHY CERXWISHAL LF H SHOH FDMI RUHY DAQMIP  DQG DOQXDOUHSRIMY
SHIRGY 7 KHWEQELG LVH | HARYHI RUIVADO, FOWEHILQRQ) DM HAHP EHU DOGLOMIP SHIRGY
Z WWQI VDO HOWEHILQRQ) DWW HRHP BHU Z W HOD DERSMRQSHP IMMG 7KH&RP SO VIO
WHSURFHWR HYDODAY WHLP SCFWR WHQHZ WBIGEDLG RQWH UHIDMG GVFERKUAY

5 HHQW $ GROAGS FFRXQIQY 3 URRXQRHP HOW

QLR EHU WH) $ 6% LWKHES FFRXQMY) 6\BOELE/8 SCDM ,PSIRYHP HONVR
5HBRUBEGIGHIP HOV LWFARKUAY 3$ 68 " Z KUK LVLQMIEHG VR LP SURYH UHSRUBEBIVFD P HOV
QWFBRXUHUHTXLLP HQW SUP DO WURKI K DEAMRCIOGMFERXUAY CERXVLI QU LFDQAHIP HONH SHOHY $ 68

LVH I HRYHI RUI VADO, HOWEHILQQQ) DWW HRHP BHU DOGLOMIP SHIRGYZ WMQ
I VDO, HOWEHILQQQY DWW HAHP BHU Z W HO® DERSWRQSHP WG $ 68 \KRX@E EH
DSSTHE UHARVSHRARYHD R DISURUSHUIRGY SUHRMS LOWH | LDGRALDOWBMP HON 7KH&RP SDQ. DERSWMGS 68
DVR ' HHPEHJ 6HHCRM  6HIP HONVQRUP DARY | RUNXUMHUGHELY
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6XSSEP HQED WFRXUINARWHE RP BIGHG6\VMP HOAR &DK) GZV

P RQNIQWRADGY

&DK SOGI RUDFTXMWRY/
) IUYDOHR DAHNDFTXUHG 2
, QEIQILEGI DAMHN CRAKEMPNR CP R DARQ 2
, QEIQI LEGI DAMHN \XEMPANR CP RW DARQ 2
1 HADCELOMHY DRAP H3 2
" HHIHGMY DAHN QCELOMHY/ 2
&DK SOG UFHYHS | RUDFTXMMRQY GHAR FDK CFTXULHG 2
&DK SOGI RUQMAW
&DK SOG HXQR/UFHYHG | RULGFRP HVEF HY 2
$ FIXONRD
2 Q-DO@Y WH&RP SO FRP SOIMGWHCFTXMMRQR RWHHDOWN LOMNQA XLON
7 KHVREOFRQUGH DARQWDQM HIHG Z DY P LAIRQ FRP SUMGR PLERQR FDWK DG
P LAIRQR U-B@AHP HAZ CUDQWV , QFRQGHAMRQZ LW WH CFTXMMRY WHE&RP SDQ. LWXHG UHS@AHP HQW
Z DUDQN YOOHG LQVRECDN WRADXG R ZKIFK WRAVOQGZ DVLGFOGHE D/SOWR \WHVRED

FROMGH.DARQ WM HIHG DG WRXVDQG UHIDMG VR WH SRIMEFTXMWRQ SHURG 7 KH WRADGGLO
U-S@AHP HAZ DUDQN YOOH UHIAME VR WH SRIACFTXMMRQ SHIRG Z D/H SHOHGLP P HADMD LOWH

FRP ELGHGWEBAP HOAR RSHIDARQY JLYHQWHHZ DVCR | XUMHUYHMGQ) UANXLUHG 6XFK DP RXQAY UFRGHG DV
RN EDHG FRP SHODIRQLGFOGHE Z MO FRWR . URYHOXHLQ WH FRP ELGHS WBAMP HOWR RSHIDARQY

7 KHI LQOOOFTXMMRQ SUFH DERFDARQ | RU4 XLONVDVIRTBZ V' TP RXQNLQWRADQG/

&DWK DG FDWK HTXLYDBON
5 HH.YCEGY

* RRZ L@

, QY LEGI DAHN VXEMPAR CP RMY DARQ
2 \MHUDWHN

" H HUHG UYHDH

2 \MHUQDELOMHY DRAXP H3

C HHUHG\Y QCELOWY

7 RECSXURDVH FROMGHIDARQ

* RRGZ LAY FOBX@MS DY \WHH FHWR WH FRQUGH DARQWIQM HIHG RYHWHLGHOMLDE®I GHADAHN
DFTXUUHG DQG UHBUAHW WH | XAMUH HARQRP LF EHCH LW H SHAMG VR DUMA T URP RIMHULQUBIQ) LEG DWHN CETXUHG
WDAR CRANXDD\ | RUVHSOIDM UHFRIQURQ LGFOXAQ) DAVHP EGGZ RN RUFH YDOMH DARADMS Z L\ [ XVMUH
PXRP HY FRQMXHS LQORYDARQ DG CRFROALPMDOIHIARQKLSY 4 XLQAZP R CEGHLORIQILE® DRWHN Z HH
FRP SUMGR W KWKREEHJUHIDARQKLSV DG RMHULQIEQI LEGI DAV R PI@RQDQG  PLARQZLKD
ZHIKMSDHIDHUP OQQ) @HR OSSR (PDMD  \HOWDQG  \ HOLV UHSHARYHD $ SSUR LP DMD

P LARQR CFTXWHGJRREZ LAOVH SHAMGWR EHGHEAWEGII RMJ SXUSRHY $ VR ' HAHP BHU
WH YDODARQ UHIDMG VR \WH 4 XLOATFTXLMMRQ SUFH DARFDARQ LI LGDO

, FOGGLOGNDIQIV RW [RIMH\ HUHGHS' HAHP BHU DHEW/R P LAIRQUHDMG
WR 4 XLOAY RSHDARQVMGPHWHEDMR CFTXMUWRQ
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7 KHXQDXAWSE SR | RP D UHYHH DQG HAWDQIQIVR WH&RP SDQ. SUHSDUHG XW LQ) WH KIMRUFDD
I LCDGRDOMIAP HONVR 4 XLQNVILYLQ) H | HAVIR CFTXMMRQ CFFRXQIQ) UHIDMG DWW HON P DGH DAKHWP HR

CEDXAOMMRY DVLL WHIFTXMWROR 4 XLQARVRXWHS CERYH REFXUHG RQ- DO DHDVIR®Z V
<HUHGEG
' HHHPEHU
P RXQNVIQWRX\DQBY
5 HHXH
1 HFAHOQIQIV RW

1 FWDQQIV RW DMWIEX\WEGIR/ LEHW / LYH

7KHSUR | RUP D UHVKOV LQFOXGH DAV HQWSUP DU® UHIDAMG VR WHCP RWMJ DARQR CFTXUUHG LQMIQI LE®Y
DWHN DvZ HIDYD QRO UHFXULQ) DEWM HOAHDMS VR WH U-SOFHP HAZ DUDON QVPXWHG CERYH 7 KH
SIRIRUP DLQ RP DARQLY CRAB-SUAHOBMAYHR \WHERP SDQ VI X\MUHUAKAVR. RSHIDIRQY CRUGRHVIWH GRW
Z KDAH&RP SDQ VUHXOWVR RSHDARQYZ RXG KDYHEHHR L WHCFTXMMWROR 4 XLIQWKDG RAFXUMG
SUHVIRX® DQGWH&RP SI0 FRORICDMG 4 XLONXUQ) WH SHIRGY SUAVHIMG

) DIU9DOHO HDKU-P HOWV

) RUDAHN DQG QCELAMEY UATXUUHG VR EH UHSRUMG DAVCLUYDOH * $$ 3 SURYLGHVDKIHIDUR \WDW
SURUMY HYLCBXW\R YDODARQWRKQTXHY XVHEWR P HDVKUH I CLUYDOH LOR MUHHEURDG BYHY / HYHD LCBXW
DUHTXRWG P DINHABUFHY LOCRRYH P DUNHAN | RULGHAFDOD VAN RUCCELOMEN \WDARH UHSRUMY) HOA KDVWH
CELOW \R CFRHW DAKH P FDKUHP HOAGDM / HYHD  LGBXW DUHLCBXW RIMHUWDQ TXRWG P DUNAASUEHY
LFOGHEZ WIQ/ HYHD  WDADUH REVHLYCE®! | RUWH DAHARUCCELOW HWHIAUHA® RUGAUAD / HHD

LCBXW BUH XQREVHYCE® LOBXW | RUWH DAHNRUACEAW 7 KH&RP SDQ GRAVQRAKDYHDQ UHRXULIQ) DAHNVRU
QCEOMHY P HDWUHS DVOLUYDOH WDWZ RX@ EHFRQUGHHG/ HYHO

" HRPEHU " HRPEHU
4 XRMGSUFH/ 4XRMGSURY  6LIQUIEDOW
IQCAMH BLIQULEDQW LQDAH RKHU
P DINVIRU RKHU PONWIRJ  ROHUCE®!
IGF-ONDIDAHV — FEVUYDEBILCEXW IGONDIDMW — IOBXW
" HRUSUR) 7RED | RO / D 7RED | RO / RO
P RQNIQWRADGY
&DWK HIXLYDBOV 2 2
( TXW VHEXUMEY 2 2 2 2
) LLDCADOQIKP HQV
QCELOMHY 2 2 2 2
" HEW 2 2

/ LEHW/ LYHV/ HYHD | LCDGRDOLOWKP HON DUH GHEWIHIW LOAKP HOW DQG GHYDIYH LOMKP HON

7 KHVH CCELOWAY DHGRADE. D VWIEHE SXEQF® RUGRWARQUGH MG VR EHWDGHG RQ3 CRIWHP DUNHN DY
QGHIGHEIO* $$3 7 KHI CLUYDOHY I RUVKAK LOMKP HONVDUHGHYHS | URP DWSLFDOP REHOXMQ) REVALYTE®!

P CUNHAGDD DY WH ML QU LEDQACEXWRUDWDAQ SUFHR DMP LOUQCELAW VXM H5 7 KHIDLUYDOHR GEW
UHIDAMG LOWAKP HWV DUHEDVHS RQ TXRWS P DINHABUFHY EXWIRNFRQUGHHG VR EHWIGHG RQ? CRAYH P DA
DVGHIGHGE * $$3 $FFREQO WRH LCDGRLDOOMKP HIN DG G-EWRUGHEWHDMS LOWKP HON D
UHSRUMG LQWH | RITRQ) \BEBIDY/ HYHD 1 LUYDOH

) LCDGRDOLOMKP HNICELOMHY DUHLGFOGHS LQ RMHUPXUHAECELOMHY RQWWH FRP ELQHS EDIFH\KHAADY
R' HHPEU
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5HXHEDQG8 QM HE* OQV / RAFY RQ) LDQRD] QRAKP HQV QW

5 HOD H5 DG XQUADT H3JOQY GMHY RQILCOGADOLOMKP HON GHADHFRP SUNMHGR FKDQIHYLQWH I 0L
YOOHR WHIRWRZ LQ)

<HWHGG' HHP EHU

[P RQNIQWRADQLY
( TXW VERXUMEY
) LCDCGADOLOWKP HONDDE MHY

7TKH&RP SDQ XVHY/WH P HDWUHP HOANDOMCDAYH  GH LCHG DY \WHFRWRE WH VHRXUW  DEYMMG I RU
RDIHY QI QUYDBOH Z KHQ WHIH DUH REVHYTE®! SURHY GWLP SOLP HQNV 1 RULW HDXAW VHRXUMHY Z LWRXW
UHDAO® CHMP LCCEG | UYDOHY ) RUMKRK VHRXUMIHY WH CRZ (Z DU DAMF HQV | RUWH\ HOWHXGHG

CHHPEHY DG ZHH WR\DG DG WRADXG UASHRAIYHD QG WH PXP XOH
RZ @ DGO HOVDVR * HAHP BHU ZHH WRADQG 7 KHXSZ DU DEWW HONIRU
WH\ OWHGHS' HHP BHU DG ZHHCRWP DALIDO DOGWH FXP XDAYHXSZ DLG DEWWR HW DY
R' HHPEU ZHH WRADQG , P SOLUP HOWI RUWH\ HOWHGG' HRHP EHU DG
ZHH WRADQGDQG] HR URSHRRYHD  DQGWH FXP XOAYHLP SOLP HOVDVR * HAHP BHU
ZHH WRADG

7KH&RP SIQ HBRMG\R CFFRXQVRUIWH FKDQIHEGIVHIRUGHEHQMUHY DVGHAUEHGIORM  XMQJ
WHI DLUYDOHRSWRQ &KDQIHYLQWH I DUYDOHR WHH FKDQI HEEGIVHIRUGHEHQWUHY UHFRI Q) HELOWH
FRP ELGHG WP HOVR RSH.IDARQY DUHGXHWR P CUNAWCRRLY SUP DU GUYHDE FKDQIHVIQWHUM | UH
UDMDOQGLOWH I DLUYDOHR WHXQGHOLQ) \KDUHVLQR Z KLFK WHGHEWV H FKDQIHDE®! 7 KH&RP S
(VRO WH SRINRQR WH XQUHD] H3J 01O (AW DAMEXVEEGIVR FKDQ) HY LQWHLOWAKP HIASHALLF FUHIWIMN
DQG UHFRIQ] HYAKAK DP RXQAQRMHUFRP SUKHOAYHHIQQIV GBW ' XUQ) WH\ HOWHIGHS' HAHP BHU

DG WHERP SID UHFRIQ] HG WRA\DQG DG WRADGG URSHRRYHD R SUYIRA®
XQUHARIQ] H5 J CLOQV UHIDMG VR WH UAMHP HOWR DSRMRQR WH ([ FOJHEBIGHIRU HEHOMUAY
Z KLIFK Z DVUFRIQ] HEWURKIK WD) H3 DG XQUHDD) HE IO GAMHY RQ LCOGALDOLOMKP HONV CHARQWH
FRP ELQHG WP HOAR RSHIDARQY 7 KHFKDQIHLOWH I CLUYDOMH R \WHH, FKOQI HIEG VHILRUGHEHOMUAY

DAMEXVEEGI R FKDQ) HYLQWHLOWAKP HOASHAL LF FUHAWINN EH RVE] Z DVD@&RWR WRA\DQG DG
JOOR WRADQG | ROWH\ HOWHIEHS' HHP BHU DG UASHRRYHD 7 KHPXP XDAYH
FKOQIHMQPH IMKXDQFHZ DVD&RWR WRADQGDVR * HHP EHJ AR WHUFRIQUWRQR

SUHVIRA® XQUHRIQ] HEJ OOV DG RAHY

, QYRR HOVIQS 1HLADWVS FFRXQIMG 1RUS MQJ WH( TXIW O HKRG

7 KHI RIRZ LQ) \BEBILGFOGHY WH & RP SDQ VDU LQY TP RXQADQG SHAFQBIHRZ GHIKIS R LW
LOYHMT HQVLQD! | LADM/

" HPEHU CHPEHU
SHAQMH  &DWIQ) &0U QY
2ZQGUKS  DPRQW P RKQW
P RQNIQWRADGY
/ LYH1 DARQ
2 \WHJ YOURXV

7RED
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7 KHI RTRZ Q) \BEGI SUAHOWWHERP SDQ W\KDHR HIQQIV GRWHY R O LADAMY
<HWHEG HHPEHJ
P RXQNLQWR\DGY

/ LYH1 DARQ
2\NHU

7RED

/ IYH1 DIRD

/ LYH1 DARQ EHIHYHVIWA/\WHZ REBY GDAQ) QYHHIMYELGP HONFRP SO DQG VHHWR LQCRYDM DG
HOKDGRHWH @YH HQMYB.GP HOW] SHIHAH I RUDAWYDQG | DQVEH RH GAUQ) DGO \WUMWHWKRZ. $ VR
P EHU WHP DNHAYDOHR / LEHW / LYHIVRZ GHIKLS LQ/ LYH1 DARQZ DVISSUR LP DMD

HARQ

7 KHH FHWEDUY KDY BHHQ DORDMG Z WLQ P HP R CFFRXQIWV XVHG | RUHTXIW P HMRG CAFRXQIMQ) SXLBRVHY
DVIR®Z V

$ P RO CE®IDAHN

1 RIP R CEGI DAHN
" HHIHG\Y HvDQGRMHUDAHN

$ P R CEGI LW LEG DAHN KDYHD Z HIKWMG DYHIIHUP DLQQ) XVHXODHR CESUR LP DMD
\ HOY 7 KHLICRUDWHLOH FRWVEDYI RUWH\ HUHDGG' HRP BHU Z DV/SUP CUO GHWR\WH

&RP SO V\KDHR FHYROQR! / LYH 1 DARQIVHIXUW CRAYIW SDMDE RIVAAE DQLCRUDVHLQDP R DARQRQ

WH YDOH DRUEHG \R CP R CEGILQBQILEGY , FOGHG LORXUNKDUVR HLIQIVIURP / LYH1 DARQR
WRADGDXG WRADG I RIWH\ FOWHGHG' HAHP EHU DG UAS-HRIYHD

DH WRA\DQG DG WRADG UASHRAYHD R GRMAY QAR UHIDAGAE HY GXHWR \WH

P RUY DARQR WHH FHW/EDWY UHIMG VR DAHN Z LW LGHOMLDEDTXVH XODYH/

6XP P DU} H3 1 LQDGADOLQ RP DARQIRY/ LYH 1 DARQLY DVI RTBZ V

&RQRIEDMYODGFHEKHW
" HHPEHU
P RKOMQP TR
&XUHINDAHN
SURSHW SOIQADQGHTXLSP HOVGHV
, QRRILE®I DAHN
* RRGZ LOD
, QYA HONLQ DI LDV CFFRXQMS | RUXMQI WHHDAW P HKRG
2 \MHUDAHN
7RECDAMAN
EXUHNICELAOMHY
/ R WP GEWGHN
2 \MHUQCELOWY
5 HH-P CEGI QRIFROURIY QMM
(AW
7 REDICELIMEY DG HNXAW
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SRQRIEDM6\DA HOVR 2 SHDIRY
<HWHEG HHPEHJ

" CPRXQVIQPIGRY
5 HYHQH
2 SHDMY H SHOH
" WHRAARSHDMY H SHOHY
6HIY JHHIDCDQG DEP LAVADAYHH SHOH
' FBUHADARQDQG P RWY DARQ
2 \WHIRSHDMY) H SHOHY
2 SHDMY LGFRPH BW/
, QM SHOH
, OMHWGRP H
2\WMHUIGARP H H SHOH QW
( DQQV RW EHRHLGRP H\Bf HV
JGFRPHW[ H SHOH EHHIW
1 HMDQQIV RW
/ FWVGHADIQIV GRW DRIEXVEEGH VR CRIFRQURTY LOMIMN
1 HMDLOQIV GRW DMIBEEGIVR/ LYH1 DARQ WRANKRTHY

* RRZ 1ODQG, QEQIIEGIS WHV

* RRZLO®
&KDQIHVLQWHFDUY LQJ CP RXQAR JRRGZ LaIDUHDV | RIRZ V

YDMGFHDV OO 2 2 2
$ FIXAMMWRQ 2
, P S0P HOWV
) RHIQPXUHR WDOWMARQ DAV HOV
YODIFHDN HHP EHJ

2
2
2

6HHCQRM VR WWHCFFRP SO0 QI FRP ELGHS | LCDGALDOWEAMP HQW | RUDGEMRCDOLQ RUP DARQ CERXVRH
DFMXQMMRQR 4 XLQV

6HHAVPAWRQR WHLP SDIUP HOAR 4 XLONEHRZ
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, QEQILEGHS WHVE XBEMPAARS P RIYDIRQ

, QEQJ LE®! DAHN VXENMAWR CP R DARQ DUHARP SUMHGR \WH I RTBRZ LQ)
' HAPEU

*HHPEHU
* LRW 1HV * IRW 1HV
I  $SFRPXDAM MW AW $SAPXOM W IQ
IPRQV [PRONDMY [PRQN [CPRQN [PRUDIRY [P RKQV

P RQNIQWRADGY

5 LJKWKR@EHJUHDWRQKLSV
[ IFIQ) DIUHP HOV

&CBMD HG\R\E DA
7RED

2
2
2

2

2
2
2
2

”mlm NN

5 LI KAWKREHJUHIDARQKLSVDHIP RWHGRYH) W\ LY DQG QFHMQ) DIUHP HQWDUHDP RW HG
RHJ R\ HOLY &CBMIT H3\R\E DHLYEP RMJ HGRYHU \ HOY $ P RMY DARQH SHOHZ DV
WRX\DQG DQG] HR | RUWH\ HDWHXGHG' HHP BHU DG UASHRRYHD %DVHG RQLW
/ LEHW/ LYHH SHRAVWDAZP R DARQH SHQHZ LAD

P RN CEGILQBQILEGI DAMHNVDVR ' HHP EHJ
EHDVIRTRZ VIRUWHGH WLYH\ HOLY TP RXQNLQWRADQG/

PSP HW
7KH&RP SO SHIRWP H5 D TXDQMBYH DO MYR WH USRI XQW\KDAFRP SUMHWH4A XLON
UHBRUBEG I P HOAGXUQ) WHI RXUN TXCUMUR YDHE RQGHDUWP EXMQHN WHIGY DQG\WHULP SCFW
ROBRQ \MP DAXP SWRQY Z HFRGFOGHE WDAKH HMP DAMG | DUYDOH/R FHYOR 4 XA USRI XQW
Z HIHOW WD WHUUASHRRYH D 1Q) YDOHY $ VD URKOWKHERP SDO. UFRIQ] H3 DIRRGZ LGP SOULP HQW
®WR WRADOG GAUQ) WH\ HIUHGH' HRHP BHU 7 KHI DLUYDOMHZ DV GAMP LGHE XMQ) D
QFRXQMEFDK |BZ  LGFRP HOBSURIK. FOBX@ARY / HYHD
UDHE RQWHLP SOILP HQNRWHY U-FRGHS \WH HAP DMG | LUYDOHVR FHYIOQ UHBRMY) XQW\WKDV
FRP SUVHWH4 XLOABHSRYEEBIVHIP HOAGR CRAVLI QULFDQ® H FHHGWHUFDUY L) YDOHVDYR ' HAHP BHU
WH&RP SIQ KOG CFRXP XOMGJRRE LALP SOLP HONRWHY/R

$VR' HHPE
WRX\VDQG DRIEXMG\R 4 XLQN
" HEW
" HEWWV\XP P D] HGDVIRT®Z V
2 XMBQAQ) Lo
P RXQNIQWRADG/
2

([ FFDQIHEG! HEHQMUWVGH
([ FDQIHE®!' HEHQMUH/ GH
/ LYH1 DARQO DULQ/ RIQ 2 2 2
7REOGHEW
| AW G-EWRDW LHG DV XUV

7TREORQY WP GEW
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( [ FKDQHEBIBHIRY  HEHQMUA/GH

QLR EHU / LEHW 0 HADFRH3DSUYDMR IHIQ) R DSSI LP DMD P LARQDIJUIDM
SUASOOIPRQMR W H FKOQIHEG\HIRUG-EHIMUAV GH WH? ( [ FDQYHEBIBHIRY
CHEHQMMWGH 8 SRQDQH FKDQIHR GHEHOMUAY SXUXOQAR DVKSSEP HABOLQGHIMHHOMHGLOR
1Q-X® / LEHW 0 HADGHIYHHG\RBID FDKR\DMM\ IWH FKOQJHREQIDARYY 7KHQ®P EHUR \KDUA
R/ LYH1 DARQFRP P RQWRAN DAIEX\EE®\R D GHEHOMUH UHSURVHOMS DOLQMDOH FKDQIHSUFHR
DSSWK P DMD SHUWKDH , QMAMZ DvSD CEGITXOUM® RQO DK -XQH  6HBMP EHU DG
CHAHPEHU R HORK\ HU' XUQ) WH\ FOUHDGG' HRP BHU / LEHW SOGDSSWR P DAMD

P LAIRQWR U-SXUAKDH P LAIRQDJJ UH) DM SUGALSDOCP RXQAR WHGHEHQMUHY + REHYR WH
GHEHOMUAY KDGWH LI KVWR UHTXUUH/ LEH W \R SXURKDVHWHUGHEHIMUA/ RQ6B HBMP BHU ,Q
$XDW  / LEHW IMKHGDUHGP SWRQCRIFHIRUDTR W ([ FRDQIHEGIBHIRY HEHQMUWVOH

$Q GEHIMUN\WDAZ HIHQRAR SXUAKDVHS RUSURSH® \KUHIGHHE | RUH AKOQIHZ HHUHGEHHP HGLO
| X@RQ6HBWP EHJ 6HMBP HOAR DO G-EHIMUAY SURSH® \KUHXGHHE | RUH FKDQIHZ DVFRP SBIMG
Q2 AREHU 3XUKDVWR DVXSSGP HMEOLOGHIMMH HOMMHGLORLO- XO / LEHW GHIYHHGFDK \R
DY\ IWH FKDQHREQDARYY * XUQJ WH\ HUHDBG' HR-P BHU / LEHW SOGDSSWK LP DMD

P LAIRQWR VHMBIWH UP LAY ([ FDYHEBIBHIRY HEHOMUWGH | LEHW HBPMG\R
CFFRXQIVRUWH G-EHOMUAY XMQ) WH I CLUYDOHRSWR) 6HHQRM 1 RULG RUP DARQ UHIMG VR XQUHDD)] H3 JDIQY
QMY RQGEWP HDKUHS DVOLUYDOH

( [ FKDQHEBIBHIRYS  HEHQMUA/GH

,Q6HBWP BHU / LEHW 0 HADFBRHSDSUYDMR IHIQ R OSSR LP DMD P LAIRQDIJUHIDM
SUGHSIOCP RXQMR W H FKOQ HEGIVHIRUGH-EHIMUMY GH WH? ( [ FKOQIHE®
6HIRU HEHQWUW 8 SRQDQH FKOQIHR GHEHOMWUAY / LEHW 0 HAD DAWRSWRQ P D GHIYHU/ LYH
1 DARQFRP P RQWRAN FDWK RUDFRP ELCDINRQR! / LYH 1 DARQFRP P RQWRAN DQG RUFDK. 7 KHQ® EHUR
\KDUWVR! / LYH1 DARQFRP P RQWRAN DMIEX\BEGH\R D G-EHQMUH U-SUVHON DQLQMDOH FKDQIHSUFHR
DSSWK LP DMD SHAKDH $ \REOR DSSUF (PDMY P LARQWKDUAVR! / LYH1 DARQFRP P RQWRN
DUH DAMEXVEEGI VR WH G-EHONUAY |, QMUAMLY SD, CEGI TXOWMD LODWHIWRQO DUK  -XCH
6HBWPEHU DG’ HAHPEHU R HIFK\ HU 7 KHGEHOMUVYP D EHUHEHP HGE\ / LEHW 0 HAD LQZ KRB
RULQ SOWRQ RUD\MUB HBWP BHU + REHYR WHG-EHIMUA/ DR KDYHWH W KWR UIXUH/ LEHW
0 HADWR SXUKDHWHUG-EHIMUA RQ6HBWP BHU 7 KHUH3-P SWRQ DQG SXURKDVH SUFHZ LAD
JHHID HIXOD R \MH DEWWMS SUGALSDOTP RXQIR  WH GHEHQMUHY SON DFFUKHS DG XCBLLG LOMIMWAR
WHUHEP SWRQCDM SOVDD | LQDOSHIRG AMMEXARY / LEHWW KDY HBRMS R CFRRXQVRUWH G-EHOMUY/
XMQJ WHI DUYDOHRSWRY 6HHQRM 1 RULQ RUP DARQ UHIDMG VR XQUHID] HEJ0LQY GRWHY RQGHEWP FDXUHG
DADLUYDOH

7KHDWXP SWRQR WH' HEHOMUWVE / LEHW / LYHLQFRQUHRIRQZ LW WHE SN2 |1 HOMEB/ \WH KREEHY
ROWH' FEHOMUA/ |RUDEUH SHIRGONWMWHESOAR |1 VR WHUIKAR HKHJSXVDASCURUH FROQHWHU
IRUVKDUAVR! / LYH1 DARQFRP P RQWWRAN RUDQHMXLYDBQWADK CP RXQVDARH HPRARQR
/ LEHW / LYH RQWHWLP VGHARUEHE LOWH LQBHOMUHXQEHUZ KLIFK WH' HEHQMUAYZ HHIMKHG

/ IYH1 DIRQO DUILQ/ ROQ

7KH/ LYH1 DARQO DULQ/ RIQDIUHP HOQWD P LAIRQUAYRNGQ QCHR FUHAWZ LW DP DXUMW CDM
R 6HWP EHJ 7 KHLOMHNDMLYS$ UMM 7THP 6HXUHG 2 YHOLIKW LOGAQ) 5 DMSOV 7KH
XQAIY QSRWRQ FOUIHY/DFRP P LW HONHHR SHUDOP , QMHMRQWHP DULQBIQLY D CEBGIRY
WHOWBEMHV @ R HFK FOBEUTXOMWUS VR * HAHP EHU DYDLOELOW XQG-UMH/ LYH1 DARQ
0 U/ RZDV  PLARQ$VR ' HHPEL P LAIRQWKDUWR WH&RP SOQ v/ LYH1 DIRQ
FRP P RQWRFN Z L\ DYDOHR P LEIRQZ HH SBEIHG DY FRADMDOR WHEDQ 7 KH/ LYH1 DARQ
0 DY/ ROQFRQMQY YOURXV D LUP DAYH DG QH DAYH FRYHIDQAN WDAUHWMFVYNH CRAYMAV R \WHERWRZ HJ

7 KHEDQ DI UHP HOAERV QRAGFOGH D) | LQDGADOFRYHIOW
) LYH<HDUO DMUMA/

$VR ' HHPEHU WHH DUH QR SUGHSTCP DAMUMHVR RAMBQEQ) G-EWREQI DARYY | RUHIFK R
WHGH WLYH\ HOY/
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) DUSDOHR ' HEW

" XHWR WH YDUDE® DM DXMUHR WH/ LYH1 DARQO DUJILQ/ RBQ WHFDUWY LQJ OP RXQACBSWR LP DI DU
YDOHDVR ' HAHP EHU

,GFRP H7O b

& HYBLQ HOMAHY DOG CPAYIMEY DMIEXWGR / LEHW / LYHZ HHLQFOGHS LOWH I HEHIDOFRP ELQHGLGFRP H

Wi HMOVR / LEHW 0 HADGXUQ) WH SHIRGY SUMHIMG 7KHW SUIRYIMRQLGFOG-GLOWHHFRP ELQHG

| LCDQRDOWEMP HON KDV EHHQ SUHBDUHG RQ DWEIQGE DIRGHEDMY DVL / LEHW / LYHZ DV QRASDIWNR WH

FRORIEDMG/ LEHW 0 HADWE JURXS 7RWHH WONE EHHIWR / [EHW/ LYHDUHXWE HGE / LEHW

0 HAD Wi \KOUQ) SD P HQVDHFUHAWGE\ / LEHW O HADWR/ LEHW/ LYHLQDFFRUEDGRHZ W/ LEHW

0 HADWVWY \KDUQ) SRIAH/ $VR ' HHP EHJ / LEHW / LYHKDGGH HUHG\E DAHNVR
WRX\OQG UHIDMG R QHARSH.DAQ) GRW DQG LOM MM SHOWH FOUY | RIZ DBV Z KLIFK UHSURMAQMAH

P RXQAR \B[ EHH IWJIHHDAMGE / LEHW/ LYHRQDWIQG DRGHEDLY 7RWHH \WOANHHE EHH IWOH

QRN HGE\ / LEHW/ LYHRU/ LEHW 0 HADSURUWRWHESMAR [ WHUP DQQ) EDDGFHR WHHCH HIHG

W DAHNVLYH SHAMG\R EHUHSEHGWR] HIR DQGDVE \KDUQ) UHFHYCE®! |URP / LEHW 0 HAD Z LOEH

UFREG

,GFRP HWYf EHH IWH SHOH FROMMWR
<HWHGG' HHPEHU

TP RQMQWRADDY
&XUHWN
) HHIDD 2
6\IM DQG GRFLD 2
) RHIQ

NONN

N

" HHUIHG
) HHIO
6B DG GO
) RAHIQ 2 2

»QFRP HWM EHHIWH SHOH

7KHI RIBZ LQ) \BEGISHHINVDVKP P D R RXUGRP HWF DQG I RILIQHIQIV RW EH RHLGARP H
W H/

<HW/HGG' HHPEHU

P RXQNMQWRADGY
' RP HMF
) RHJIQ 2
7RED
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,QFRP HWY EHH IWH SHOH GUITHYIURP \WHIP RXQWFRP SXMGE\ C5SOLQ) WHS 6 |HEHIOMIMRY
DMR DVDUHXOWR \WHI RTBZ LY

<HWHEGG' HHP EHU

P RXQVIQWRADGY

&RP SXYMGH SHAMGWY EHHIWH SHOH

6VIMM DG GFOOLGFRP HVEE HY GHAR! | HBHIDOLGRRP HAR HY

70 RQIRMIQHQQIV QHAR |HEHIOW EHH W 2

2 \WHU GHV

,FRPHW EHHIWH SHOH

" XUQ) WH\ HOUHGG' HR-P BHU LCFRP H\B EHGH IWERHY QRWP DMUIDE QlTHUIURP WHS 6
VEMRY DMR OHRWIMLCFRP HVEf EHH IWRQGWHY RIVAAR. i HVRQI RIMIQHLQIV

" XUQ) WH\ HIUHGG' HRP B LCFRP H\B EHGH IMERHVCRWP DIMIDD GITHJIURP WHS 6
WEMRY IDMR OHRWEMLGRRP VB EHH IWRQ@RWHY RIVHAR. WHWE HIHPAWR FHIRO

REBAEGIH SHIHY

7KHW HIHFWR WP SRIDY Gl HHFH WDAI LYH UVHWR M QU LFDOASRWRQVR WHGHHIHGWE DAVHV
DG CHHIHGW  QCHOAMHY DUH SUMVHOMG EHBZ

' HRPEHU

TP RXQNIQWRADQGY
" HHIHG\E, DAHN
70 QWH DG RHAWDW |RZ DBV
, QYHRY HOV
" VRXQARQGHEW
2 \WH)
" HHIMG\Y DAHN
9 DODIRQDIBRZ DGFH : 5
1 HAGH HIHGW, DAHV

, QDAMAIQ) WH U] CELAOW R GHHMGME DWHN WHERP SIQ. FROUGHY Z KHMHUWY P RIHONHD
WDQ CRAKDARP HSRWMRQRUDER WHGH HIHG\E  DAHN Z LOQRAEH U-DT HG 7 KH XGNP DMUHIT] DARQR
GHHUHG\Y DAHNLY G-BHIGHAKSROWH I HHDARQR | XWMUHVE CEGILQFRP HGXUQ) WH SHIRGYLQZ KLFK
WP SR @l HHIFHVEHRP HGHPIES!

$W HHP BHU WH&RP SIQ KDGGH HIHGWY DAHVR WRADQG | RUIHEHDODGG WA
CHARSHDMY GRAHY DQG QMM SHOHFDW |RZ DBV Z KIFK P D EHXWMD H3WR R VHA] CEBILGRRP HIQ
IAMUH\ HOLY 7 KHVH FDWY | RZ DBV ER QRAY SIUHXQGHURXUWHOANDY. |, QDEAWMRQ WH&RP SOQ KOG GH HIMG
Wi DAHVR WRA\DQG | RUGHSAEGIWP SR Gl HHIFHY/SUP DUO UHDAMGWR , QrHMT HOV DG
( [ FKDQIHIEG!' HEW7 KH&RP SO EHDHYHY WDAMP RIHONHD WDQ CRAKDAVE LU HWHEHH LIWR
WHHGH HIHG\E DAV EDHE XSRQWH & RP SO0 v CELAW \R J HHIDM Y] CEGHLGFRP HLQ | X\HUH SHIRGY
XSRQWHLP SBP HOBANRQR FHYIQ EXVMGHW/ MADM LH/ ROMDQRRQY

$VR ' HHPEU DG WHERP SO0 KOG RAMHRGGW] HHYH/UHDMG\R
XQUFRIQ] HGW EHH IWI RUXQFHMIOW  SRVMRYY
$VR ' HHPEU / IEHWO HADWWY \ FOWSURWR ~ DUHFGRVHG | RUIHEHDOLGFRP H\Y

SXBRHV / LIEHW 0 HADV i \ HOUKDV QRAEHHQ DXGQWG B WH, QMDO6 HYHXHEHYFH WH3,56°
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EXWIHP DLV RSHO XQROWHWBMMR @ MRV @BVHVRQ2 PREH) 7KH,56 KDVFRP SOIMGLW

HIPLDMQR / [EHWO HADV Wi \HUBW  UP OQVRSHYXQMOWHWEIMMR QP MR/ GEVH/

RQ2 PREHJ JIEHWO HADV Y \ HOULVAXUWHQ® EHQI DXAWGE WH,56 / LEHWO HADW
Wi\ HOULV EXUHQ® XQEHUH TP LODARQDVSOWAR WH, 5 6 &RP SIOCFHS WXUDGFH3URFHW SUIRIULP

9 DURXV WEAMY DUH PXUHQ® H CP LQQ) / LEHW 0 HADW SUR HOUABMLGARP HVE UMY © HGRGRW

H SHAVYKH XGNP DMAVSRMROR \WH/H DXAW\R KDYH D P DAUIDODGYHYHH | HAAWRQ RXUI LGDGALDOSRAMRQ RU

UAXOVR RSHIDARYY

6N YDVHG & RP SHODWR)

/ IEHWO H3D? | GFHOMH3 @O/

/ LEHW 0 HADJWIQAMG \RAHWQR IWALHRRY HP S HVDQGHP SR HVR / LEHW 0 H3D
UAMAMPAMGVRAN 356$V  UAMMPMGVIRIN XQW 3568V QG RN RSWRQV\R SXURKDHWKDUA/R / LEHW
/ LYHFRP P RQWRFN FRIDARYHD 3$Z 06/ 7KH&RP SOQ P HDXUAVWHFRWR HP SR HHVHYLFHY
UHFHYHGLQH FKDQIHI RUDQHTXW FODAL LHG$ Z OUG VXK DY MRAN ROWRQY DG UMUPMG WREN EDVHG RQWH
JUIQAGDMICIUYDDH 3* ' )9° R WH$Z DG DG UFRIQ] HYAKDWFRRYHUWH SHIRG GXUQJ Z KLFK \WH
HP SER HHLY UHTXLLHG VR SURYLGHVHYLFH X\XDE \WHYHMQ) SHIRGR WH$Z OB 7KH&RP SOQ. P HDXUAY/
WHFRWR HP SBR HHVAYLFHY U-FHYHGLOH FKOQIH I RUD QCELOW FODAMI LHG$ Z DLEG EDHE RQWH PXUHQN DU
YOOHR WHS$Z DG DG U FDXUAYWH I LUYDOMH R WHS Z DUG DAFDRK UHSRWD) CDM

3XUXOQAR\WH/ LEHW O HAID&RSRDIRY 2 P QEXV, GHOYH3 @O \WH? 307 / LEHW
0 HADP D JUWDQ/$Z DLBVIQUASHRAWR DPJ IPXP R P LARO\KDUVR 6HUHVS  6HIN/% DOG6HIVE
/ LEHW 0 HAD&RSRIDARQ FRP P RQWRAN SOV \WHWKDUHY UHP DLQLQ) DYDLME® | RUS Z DB/ XQGHMH SURU
/ IEHWO HAD&RSRDARY 2 P QEXV, GHOAYH3@OQ WH? 300 DVR FRHR BEXMCHVRQ
0D WHHIFAYHEOMR WH 300 $Q IRUHWGWKOUVIURP WH  3MQ\KDODOREH
DOOEGIDOQOXQEHMH  3@Q $Z DB/JHHDD® YHMRYH  \ HOWDQGKDHDWP R\ HOW/
/ LEHW 0 HADIWXH/QHZ WKDUAVXSRQH HAVHR HIXW [ DB/

$ VWHWP HR WHE6SDW2 |1 \WH$ Z DBV DHH SHAMGWR EHH FKDQIHGLORS56$ V 568 VDG WRAN
RSWRQV\R SXURKDHWKOUHVR / LIEHW / LYHFRP P RQWRFN

[ IBHW/ I * UDDQWR $Z0B/

" XUQ) WH\ W HEHG' HAHP EHU DG / LIEHWO HADJWQMS  WRA\DQGDXG
ROWRQY UHSHPIYHD R SXURKDHWKDUAR 6HIHVE / LEHW / LYHFRP P RQVIRFN R LW
HP SR HH/ DG AUFRRY 6XFK ROWRYKDGDZ HIKWMGDYHDIH* ' )9 R SHAKDHDQG SHU
\KDUH URSHARYHD DQGP OLQD YHWMEHE HHD RGHDQG WUHH\ HOWY | RUHP SB HHY DG LORGH\ HOUIRU
QUARY / LEHW 0 HIDAGRAIDQAID. ROWRQV\R SXUKDHWKDUAVR 6HIHVS RUBHINV96/ LEHW / LYH
FRP P RQWRAN GXUQ) WH\ O HIGG' HAHP EHU DG

7KH&RP SIQ KDVFDOX@MEWH* * ) 9 |RUDER IWHIXW FIDWAI LHG RSWRQYXMQ) WHYEDAN 6 KRBV
0 RGD7KH&RP SIQ HAP DM/WHH SHAMG\MP R \WWH RSWRQY EDVHS RO KIWRUFDOH, HIAMVH DOG | RUHWWUA
@B ) RIJUQNPOAHL) OB WHH SHPAMGWP 2D/ \HOW ) RU WH YRIADA XVHELQ
WH FDEX AR RURSWRQY LY EDVHGE RQWH KIMRUFCOYRIAMW R / LEHW / LYHFRP P RQWRAN DG LW
SUHEHHWRU/ LEHW 6LLIXV 0 FRP P RQWRN ) RU WH YRIAIMN XVHS LQWH FOBX AR | RURSWRQYLY
EDVHSE ROWWH KIMWRUFDOYRDMMW R / LEHW 61XV, 0 FRP P RQWRAN DIRQ) Z LW WHLP SOHS YRIAMW R
SXEQF® WIGHS/ [EHW6LLXY 0 RMRYY ) RIJUQNPOGHI) DG WHWQHR YRIMMA/Z DV

W 7KH&RP SIO X\HYD] HIR AYLGHIG UDM DG WHUMN | UHHUDMIRU7 WD %RUBVZ WD

WP P LOUVRWDANR WH\XENMPARSWRQY

[ IEHW/ IR 2 XWBQEQ) $Z 016/

7 KHI RIBRZ LQ) \BEB! SHHN WH QP EHUDQG Z HIKWGDYHIIHH HAHSUFRH 3: $(3° R RWROAR
SXUADWH/ LEHW / LYHFRP P RQWRAN JUIQMGVR FHMIQR | LFHY HP SR HHVDQG ALHARY DvZ HID/\WH
Z HIKWG DYHIIHUP DQQ) @ HDQGD)J U DMLQMOUF YODOHR WH RSWRQY
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/ IEHW/ IYH
6HIH/&

© HIKWG  $JIUHIDM
DYHDIH IQMQIE

2 SWRY/ UP OQQ) YOOH

WRADQGY  : $(3 aH IQWRADQGY

2 SWRQVRAMBEQ) DYDY

* IDOMG
([HAVHG
) RUHWG & DOFHIBG
2 SWRQVRAMBEQ) DN HAHP EHU \ HOY
2 SWRVH HRAMEGIDN HHP BHU \ HOY
$VR ' HHPEU WHHZ HHQR RAMBIEQ) 6HIHVS RUSHIHVY% ROWRQY VR SXUAKDHWKDUVR
6HIHV$S RUSHIN/96/ LEHW / LYHFRP P RQWRN
$VR ' HH-PBEU WHVRBOXQUHRI QL] H5 FRP SHODARQ FRWHIDME VR XQYHWMS/ LEHW / LYH

$Z DB/Z DVDSSIK P DMO P LARQ 6XFK 0P RXQAZ LOOEH UHRIQ] HSLQWH&RP SDQ IV FRP BIGHG
WM HOVR RSHIDARQVRYHUDZ HIKWGS DYHDJHSHIRGR DSSWR LP DMD \ HOY/

$VR' HHPEU P LARQ\KDUVR 6HIHV& / LEHW / LYHFRP P RQWWRAN Z HHUAHYHG B
/ LEHW 0 HADI RUMKXOIFHXQEHUH HIRVHSUMBIH/R RAMBQAQ) RN RSWRQY

[ IEHW/ Y ([ HAMY

7 KHDJJU-) DMLQUIQUE YDOHR DOBHINVE / LEHW / LYHRSWRQVH HIAVHG GAUQ) WH\ HOWHIG-G
" HHPEHU DG ZD/ PLEOIRQDG WRADWG UASHRRYHD
/ 1B/ YR 5 FAMRRGE\RAN DQG5 HAUERGE\RANS QW

/ IEHW 0 HADKDGOSSIR IPDMY  WRX\VDQGXQYHMMG5 6$ VDQG568 VR / LIEHW/ LYHFRP P RQURFN
KHBE RHMQAUHARY RIIFHYDGH? SR HVDVR * HRHP BHU 7KRHBHIH & XQMHAMG5 6% V
DG568 VR / LIEHW/ LYHFRP P RQUWRAINKDGDZ HIKWGDYHDIH* * )9 R SHMDH

7KHDJJU-)DMIQUYDOHR D@6 6$ VOG5 68 VR / LEHW / LYHFRP P RQWRAN \WDAYHWMG GXUQ)
WH\ HOWHGG' HA-P BHU DG zZD/ PLEIRQDEG  WRADWG UASHRAWHD

2 WHJ& RP SUFKHMYH( DLQIV / RW

$ FPXP XOWMS RKMHUFRP SUKHMYHHLOQIV GW LFOGHGLQ/ LEHW / LYHIV FRP ELCHG EDDGRH\KHN
DG FRP ELGHG WEBAMP HOVR HIXUW UH GRANHDIJUIDMR [RMIQPXUHR WDOMMRQ DA HON
FRP SUKHOLYHHLQLQIV (AW DAMEX\EEGIVR FUHIWIMN DAWMF HOV \KDUHR RMHUFRP SUKHOLYHHOLQQIV
@W R HXW O LEDM/ DG UHFRIQUROR . SUYIRAD XQUHID HE GRWHY JOQV RQG-EWGHV
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7 KHFKDQHLOWHFRP SRHOVR CFRXP XS RKHUFRP SUKHQLYHHDLOQIV G GHAR \Bf HY
3$2&," VWP P DU} HSDVIRWZ V

&RP SUHKHQIYH
6KDHR  (DWQQIV/ RW
$2&, $ WUEX\REGIR
R HIXW &UHAVE N
DIADM ~ SOXWHIN  2WHU $28&,
TP RXQVIQWRA\DQGY

YDDQRH DV DY 2
2 \MHUFRP SUKHQLYHHOQIQIV QAW DMIEXBEGIVR
1 LEHW / LYHWRANKRTHY
YDDQFHDN HHP B
2 \MHUFRP SUKHQLYHHIIQIV (AW DMIEXEEGIVR
1 LEHW / LYHWRANKREGHY

YDDRHDN HHP BU

7KHFRP SRHOVR RKHUFRP SUKHLYHHIIQIV GW DUHUH GRMGLO/ LEHW / LYHVFRP BLGHG
WBMP HOVR FRP SUHHLYHHIQIQIV GW GHAR VB HY 7 KHI RGRZ LQ) \BEGIVXP P DU HVWHVE H I HAW
UHIDMG\R HOFK FRP SRHOAR RIHUFRP SUKHOWYHHILQIQIV. (W

q
YHRHWY] HSHQH  1HAR WY
P RXQW EHHW  DPRXQN

P RQNIQWRADGY

<HDUHGE' HHPEU
&RP SUKHAMLYHHLQQIV AW DREXVIEGIVR FUHIWIMN DA HOV
6KDHR RKHUFRP SUKHLYHHDLQQIV QAW R HTIXUW O | LIDM/
5 HFRIQURQR SUHYLRXW® XQUHDT HS RWHY IOV RQGEWGHN

2 WHUFRP SUKHLYHHDLIQIV GW
<HUHGEE' HHPEU
) RILIQPXUHA WDQUIDARQ DAWWR HOW
&RP SUKHAMLYHHLOQIV AW DREXVIEGIVR FUHIWIMN DA HOV
6KDHR RKHUFRP SUKHLYHHDLQQIV QAW R HIXW O | LIDM/
5 HFRIQURQR SUHYLRXW® XQUHDT HS RWHY IOV RQGEWGHN

2 WHUFRP SUKHQLYHHDLIQIV GW

&RP P IW HOVDQG & ROMIHCARY

4 XLQATRN DV DQR! | LADCSOWZHUI RURHMILQ HOMAY Z KLFK JXDUDQMV4 XLQADGRFDARQVR WANHA\R
YOURXVHYHON &HYELQDIUH-P HONZ LK WK HOMAEY BITXUUH 4 XIQAIR\D P LQP XP IXCUDQM
UHIDEQ) HYHOABUR MIELOW \BUIHN $ @P LQP XP WANHAUDBY Z HHP HAGUQ) 7KHWP VR \WH
DIUHP HQVIDQHIRP HYHONWREHKHBLO R ( YHQASOAND HY/Z LW WH LI HWE R SDO@HY
U-BUMHOMG DSSUR LP DMD R RMEICFRP ELGHG UHYHOXH HOUHG GAUQ) WH\ HIUHQGG' HRP BHU

4 XIONRSHDMVIQP Q. G HHINUMA PR/ JGREDTD WDNHTXLH UHYHXHIHH.DAQ) HOMAHVAR
FRP SO Z IW U XOWRQVLGFOXAQ) YDOH DE3HGWY DQG\VOBVOGXH ,Q 4 XIONGHQMIHGH SRKH
DVIWHDM/ VR FHYBO MUMVGPARQY Z KHIHE, HWHJA XLOAZ DV GRASURSH® UHIIMAMMG RUWH KIRUFDO
FRP SADCFH UMDY | LG Z LK WH QL HHOARUVGLPARQY Z HIHLOFRP SOW RULCDFFXUDM 4 XLOAKDYUHFRIQ] H3
DWRBOHWP DMG QCELAW | RUDSURECEGIGAWR CBSUR LP DM WRADQGDVR * HHP BHU

WRADQG R Z KLFK LV UHFRUGHGLQ DFFKHG ACELOWAY DG WRXDGG LY UFR GG LORMHU
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Y WP CQCEOWYLQWHFRP ELGHS EDDGRHWKHHN 2 | WHVRED WR\DQG QCELOW

WRA\DQGZ DV UHFRUEHE SURVR WHE&RP SDQ IV OFTXMMRQR 4 XLONDQG WRADQGZ D/
UFRIQ] H3DVDQH SHOHGUQ WH\ HIUHGHG' HAHP EHU Z MMOFRWR UYHIHRQWHFRP ELGHG
B HOVR RSHDARDY $ V4 XLONFRQMXHYWR Z RN VR EHRP HFRP SIOQAZ WM QWHH MUNVGRARQY
DEAMRQEOH SRKUHR B HY LQMIMWADQG SHIDOMY DUHU-DRIED: SRMEGI BXWE XLONY FXUHQ® XTEGI\R
DWHW/WH XGIP DM RXRRP HOQG LY XQTEG\R UDRETED HAP DMDQ WDQIHR DEAMRIIORWLOH FHWVR
WH AP DAMS QCELAOW LWKDY FXUHO® UHFRIQ] HG

* HHDO MIDIRQ

7KH&RP SO KDY FRQAMY HOADCELOWHY DAIP HY UHIDAMG\R G DODQGMWY  SURFHHAQIV DQG RIMHUP DMLY
DUMQ) LOWHREQ FRAUHR EXMGHN RKHIWDQWRVHP DMLY SIHYLRAD QVRXWWHS $ GRRXIK WY
UDRIED® SRMEGIWHERP SIQ P D LARXUGRWHY XSROFRIFOMRQR \XFK P DAY DQHMP DMR DQ GW
RUDQIHR @AW FDQCRAEHP DGH , QWHRSLQRQR P DEDIHP HOMWWYH SHAMSWDAZP RXQN Ul DO Z KIFK
PD EHUTXLUHGWR DAY \KFK FROMY HGAHYZ LOGRAEH P DMIDOLQ UHDARQ VR WH DFFRP SDQ LQ) FRP ELGHG
| LDQADOWRAMMP HONV

5 HIWG3 DN 7 LDQUFARDY

AXONG' HW7RSR/ 1P WG WHSDUHONRP SIQ R ) RPX®  DUHUHIDMAMG SDMHANUIRKIK / LEHW
0 HADVFARP P RQFRQURO 4 XLONP DIQEQY DAFHMQ) DIUHP HOAZ W) RIP X@  \RH HAXW SURSFHDG
| XOLAH SHIHQADOSTANDI H/ XM LQ) WWHUGTP 1Q) UL KW DQG WH HYHOMANHV SXURKDWHG 1 URP ) RIPX@  \R
P DUNHADQG VHIDWHH SOAND) /AR MLLG SDUHY Z KLFK DUH QVFERHG LOWH FRP ELGHS WP HOAR RSHIDARQY
DVUHIAMG SO FRUMR  UHYHXH 4 XLQADOR DRV DYDURHIBUR \WHSURGXFW) RIPX@  SUIRGXHHY Z KLFK OH
QWFRHGELQWHFRP ELGHEWIMP HWR RSHIDARQY Dv UHIDMG SOV UHYHH QHV

6HIP HQVQIR.P DR

7KH&RP S0 WMURKIK IWRZ QHIKLS R 4 XIQADQG/ LYH1 DARQ LVSUP DU® HYDIHGLQWH

HOMYELCP HADQG KRVSMIIW LQGAMAHY 7 KH&RP SO0 LGHWMLHY W UHSRYEE®I VI P HON DV WRVH RSHDAY
\HIP HOVMWDABUAHON  RUP RUHR! W FRP ELGHG DOQXOOUHYHOH OO0 GWVMG2 ,% $ DVGHLQHG
EHBZ RURBODAHN

7KH&RP SIQ V&2 0 \WHFKIH H HRXWYHR | LFHU HYDODMY SHIRUP DGFH DQG P DNHY GHAMRQYCERXW
DERDMY UARXUAHY AR LW RSH.DAQ) VHIP HQVEDVHG RQI LQDGADCP HOWUHYVXFK DV UHYHXH FRAWR UHYHOH

RSHDMY H SHOHY VHIQ)  JHIH.DCDQG 0GP LQVADAYHH SHOHY OGS GMMMG2 ,% $  DVCH LGHS EHBZ
, QDEAWR) WH&RP SO UHYLHZ VQRQ LODGFALOCP HOVKUAVAKAK Dv'Z HEVWM A | LF
) RUMHIP HQAHSRUMY) SXLSRHY WHERP SDQ GHLGHYS GVMG2 %6 $ DV URYHOXH GWRSHDAQ

H SHOHY DQG\HIY  JHH.DODQE DEP LQVADAYHH SHQHYH FOGQ) DIDWRAN EDVHG FRP SHODIRQ
VHSOUDMY UHBRUAMG QM DARQVAMBP HOW DG UMWKRMUQ)  CFTXMMRQ DQGLP SOILP HONKDUHY 7KH

&RP SO EHDHYHY\MLYP HDXUHLY DQLP SRUBQNQAFDRUR \WH RSHDARCCOMHI W DG SHIRP DFHR LW
BMCHAHY B\ LGHN LQI \WRH WP VWDAHQRAGLUHA® DUH GRIRQR HIFK EXMCHMISHIRWP DORHRU
LQAFDIYHR RYRQ) BMGHWWHIY , QOGAWRY \WMVP HDXUHOKRZ VP DI HP HOWR YLHZ RSHDY)
UHXOV DQG SHIRP DO WADOARP SOUMRQY DG EHIFKP DUNGQ) EHE HHY EXMCHAHY DQG LGHOA ADAILH\R
LP SURYHSHJRWP DJFH 7KWYP HDXHR SHIRUP DOFHH FOGHY GHBUHADARQ DQG CP R DARQ \WRAN EDHG
FRP SHQDARQ \HSOUDMY UHSRUAMG M) DARQVAMEP HOV UMAKAMUQ)  CFTXMMRQDQGLP SOUP HONKDUIHY
WDNDHLFOGHE LQWH P HDKUAP AR RSHIDMY LGFRP HSXUACOAR* $$ 3 $ FFREQIO $OXWMG2,% $
\KRX@S EHFRUGHHG LQ DEAMRQWR. EXWIRADY D\VXEVMMM | RU RSHDAQ LGFRP H GHAHILOQIV W  FDK
IGZ SIRNGHGE. RSHDMY CRAYMWAY DQG RMHUP HDXUAYR [ LCOGADOSHIRUP DGRH SUHSDUHG LQ DFFRUEDGRH
ZIW*$$3

7KH&RP SIQ. KDVLGHNLHG WHI RTRZ LQ) DV LW U-BRMBEGI\VHIP HON

T AXOQR 4 XIOQNHLI QY D5 GHYHRSVWANHALIGFOMYHH SHUHOADCKRSMIIA SCADIHY
LFOXAQ) RQRUR VWMH SHIHFHY WDQSRUBARY DQGKRMOCFFRP P REDARQY WURXI KRXVWKH
ZR(GB
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$/LYH1 DARY? / LYH1 DARQEHIHYHYIWYWHZ RSl GOAQ) QYHHIMIBLCP HONFRP SO

$VR ' HHPBEU / LYH1 DARQP HAKH&RP SDQ v UHSRWNE®! VHI P HQAKUAKRDS | RUHTXLW
P HKNRGO I LODM 6HHCRM | RUVHIP HQAAMFRXUH UHDMG R/ LYH 1 DARQ

7KH&RP S vV U-BRUBEGIVHI P HON DUH VADMI LE EXMGHN XQWWDAR | UG I HHWBUIRGFN DG
VHYFHY 7KH DUHP DRI HGVHSOUDMY EHFDXVH HOFK \HI P HOAHTXLLAY QUL EHHOAAFKQREILEY QLTHIQ)

UHYHOKH\RXURHY DG P DNHMY) VDALY

3HJRWP DGRHO HDAKUAY

<HUHGG' HPEH

&RBRDMDG
4 XIQV 2 \WHJ 7RED

P RQNIQWRADGY

5 HYHOH
SRWR UHYHXH H FOEQ) WRAN EDHGFRP SHODIRQ 2
6HIMQ JHZH.DODQG DEP LQMADAYHH SHOHY H FOQQ

WWREN EDVHG FRP SHODINRQ DG CFTXMUWRQ FRWW

SONIMG2,% $
<HUHGG' HHP EHU
&RBRDMDG
4 XIQN 2 WH) 7REO
DP RXQNVIQWRA\DQGY
5 HYHOH 2 2 2
&RWIR UAYHOMH H FOAQ) WRAN EDHGFRP SHODIRQ 2 2 2
6HIQY JHIHDODOG OGP LQVADAYHH SHOHY H FOGQ) WRN
EDVHG FRP SHOUDMRQ DQG CFMXAMMRQ FRWV 2
$ONIME2,% $ : -
2\KHU, QRP DIRD
" HHPEHU ' HHHPEHU
7RED QR HOW 7RED QMR HONV
DXV QO LIDM/ DXV QO MDY
P RXQVIQWR\DQGY
4XQN 2 2 2
&RSRDMDQGRM-U

7RED LEHW/ LYH

5 HHXHR * HRIWDEKIF$ UD

8 QWG 6\M/
2 \WHUFRXQAIHY
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7 KHIRTRZ QI \BEGISURYLGHY D UHFRGAIDARQR $ GMVAG2 ,% $ \R2 SHDAQ) LFRPH W DG
( DRQIV QW EHRHIGFRP H\E H/

<HWHEGG' HHP EHU

[P RQNIQWRADGY
&RP ELGHG\HIP H/S GMVMG2 % $
6\RFN EDVHG FRP SHODIRQ
' FBUHADARQDQG P RWY DARQ 2
,P SOWP HIWR LQBQILEGIDAHN 2
$ FIXOMURQFRWIW
2 SHDAQ LGFRP H GRW
, QMW SHOH
" LYLGHOG DG LOMIMGRRP H
6KDHR HILQQIV GRW R DI LODM/ CHV
5 HOD) HGDQGXQUHDT HGJOQY BV GHY
* 0O BW ROAOMROR LOYHAR HOAQD  LADM
2 WHJ GHV
( DIV BRW EHRHLGRP H\E KV
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» QURGRUIRQ

" XUQ 1 RYHP EHJ WHEROGR QUHRARYR / [EHW 0 HID&RSRDIRY 3/ IEHWO0 HAD RUWH
SQRP S DXNRU] H3/ LEHW 0 HADP DRI HP HMR SXUXHD STQWR VSO | \WH/ LEHW / LYH* URXS \WWH
362 II° PP HADMY SURWRHIHAMY WHESDAZ |1 / LEHW 0 HADVXEMADY 4 XQUYHIV / / &
3AXON  LOMMHIVIQFHYOQ SUYDMDWHN DQG FDK Z LAOEH UDMIEXMG T URP WH) RUP X@D2 GH* URXS \R\WH
1 LEHW / LYH* URXS LQH FKDQIHI RULQMAWLQ FHYRQ RMHUSUYDMDWHN $ Q FDK FROUGHIDIRQZ LOEH
GHMP LGHS DAD | X\MUH CDM EDVHS RQ UHIMYH YDODARQ/ DAKHWP HR WHU-DMIEXMRY / LEHW 0 HADZ Lap
HIHAVIMHG SR |1 WWURKIK WH UHE-P SWRQR / LEHW 0 HADW/ LEHW / LYHFRP P RQWREN LQH FKDQIHIRU
FRP P RQWRANR DQHZ @ |RP HSFRP SIQ \REHFOXBG/ LEHW/ LYH+ REQIV ,F 3/ LEHW/ LYH

/ LEHW 0 HADZ I@UHIHP HIFK RAMBQAQ) \KDHR IWEHIHS  6HINY/% DUG6HINVE / LEHW/ LYH

FRP P RQWRAN | RURHVKOUHR WHFRUHASRQAQ) VHIHVR FRP P RQWRANR! / LEHW/ LYH

/ LEHW/ LYHZ LQEHH IAD® RZQOSSR IPDMY P LAIRQWKDUAVR / LYH1 DARQ( QMMELGP HON
,GF 3/ LYH1 DARY FRP P RQWWRN 4 XLQMOQMHNLO FHYELQ SUYDM DWHN FXUHMD DMIEXME R R EH
U-DMIEXMG VR WH/ LEHW / LYH* URXS FRUSRUDM FDWK DQG G-EVWRED) DARQY DAEXWG VR WH/ LEHW / LYH
* RXS RIHMHUZ LW RMHUDWHNVDYP D EHGAMP LQHGE\ / LEHW 0 HADSURMWRWHESDAZ |1

7 KHI RTRZ LQ) XQIXAWG SR | RUP DFRQGHIVHSE FRORICEDMS | LCOGADOWBMP HON KDYHEHH) SUSTUHG
JIVIQ) HIHAWRWHESDAR || DVLL IWRFFXUMGDVR - XQH I RUWHSUR | RUP D FRQGHHG FRORICDMS
EDDQRHVKHINDQG - DAY I RUMHSUR | RUP D FRIEHHS FRORICDME WP HOVR RSHDARQY 7 KH
XQOXAWS SR | RUP D FRIEHHS FRORIEDMS | LODGACOWIAP HIW GR QRABXUSRUWR UHSURVHOAZ KDAKH

&RP SO VI LODGADCSRIMRQ CRADID Z RXAB KDYH EHH KDGWHG SOV |1 REFXUHG RO WH CDMY LQAFDMG RU
VR SURVIFVINH & RP SDQ TV RSHDAQ) UKV RUDQ. | XMUHSHIRG

7KHAYHAMMUHR WHE&RP SDQ WLQMIMAQ/ LYH1 DARQLY H SHAKMG VR UHBUVHAD ADAM] LF \KL VWD
Z LGKDYHDP DNRUH | HANRQWH&RP SDQ IV RSHIDARQY GXH R \WWH UHIMYHP DMUDIW R \WH&RP SDQ v
LOMMMGQ/ LYH1 DARQ $ FFRAQIO WHERP SIO LOMBY/ R SUMHOMWAYHAMHR / LYH1 DARQDVD
QVFRQMXHE RSHDARY 7 KHXQXAWMS SUR | RP DFRQEHIHSE FRORICDMS | LODGRADOWEAMP HON \KRXTS EH
UHDG LOFROMQPARQ Z LW WH SXEQF® DYDLMEGILQ RP DARQR! / LEHWO HAD LGFOAQ) WH)RP . DV
IOGRY) HELMY Z W WHB HRXUMEV DQG ( [ FKDQIH&RP P DRQ WH36( & DQGWH) RP 4
DVILBG RS XIXW Z W \WHB( &
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XQIXAWS
/IEHWO HaD /HW/ IEHW / IEHWO HaD
KIWRUEDO | LYHKIWRUFDO 3WRIRPD

P RXQNIQP IARY/

$SWHNV
SXUHMDMN

&DWK DQG FDWK HIXLYDBON

7 UDGH DG RMHUUHRHYCEGBY GHV

2 \MHUPXUHQADAHN

7RECAXUHADAHN

, QYHR HOWLQDH LADM/ CFFRXQMG I RUXMQ) \WHHTXW P HNRG
3URSHW DG HTXLSP HQAVDAFRWY
$ FPXP XOWMG G-BUFLDARY

* RREZ L@
, QI LEG DAHV \XEMPWR CP RU DIRQ GHV
" HHUHGLQRP HVEf DAVHV
2 \MHUDAHV
7RECDAHN
/ LDELOAY DG ( TXW
&XUHINDCELOMH/
$ FRRXQNSD DE® DQG CFRHG QCELOMEY
SXUHMBRUNRQR GEW
" H HUHG UYHDH
2 \MHUPXUHQAICEL MK/
7 RECAXUHONICEL DAY
/ RY \MP GEW 2
2 \MHUQDELOMEY
7RECICEL QMY
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$VR - XCH
XIXQWG
/[ IEHWO0 HAD / HW/ IEHW / IEHWO HaD
KIWRUFDO | LYHKIWRUFDO 3WRIRPD
[P RQNIOP [RY
BVRFNKREH IV HTXW

3HHUGWRN 2 2 2
6HIH/S / LEHW ) RUP XD2 CHFRP P RQWREN 2 2 2
6HIHS / LEHW / LYHFRP P RQWREN 2 2 2
6HIH/%/ LEHW ) RP X2 GHFRP P RQWEEN 2 2 2
6HINV%/ LEHW / LYHFRP P RQWREN 2 2 2
6HIHV&. / LEHW ) RP X2 GHFRP P RQWFEN 2
6HINVE, / LEHW / LYHFRP P RQWREN 2
$ GAWRQDOSOLG LQFSMID 2 2 2
$ FPXP XOWGRKHUFRP SIHHOLYHHIQQIV B CGHAR

\g[ HY
5HEGGHIQQV

7REDIRFNKRTEHYHDAW o o

1 RIFROART LOMANVIQHNAW R \KEVGDUH/ 2
7RECHNUW o

7 REOQCH WAV DG HIXAW
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) RUWHMI P RQKMVHIGHG- XCH
XQIXAWS

/ IEHWO HAD  / KW / IEHW | AW / IEHWO HaD
KIMRUFDD  / IYHKIMRUFDO  ( @PIQDARY  3WRIRPD

P RXQNIQP LaRY/

5 HYHMH
YRPXD UHYHIXH 2
2 WHJUHYHOH 2
7REOHYHH
2 SHDAY FRIWWDQGH SHOHY
&RWR ) RPX® UHHXH H FOMYHR
G-BUHADMRQ\KRZ QWSOIDMY EHBZ 2
2 WHJFRWR \DBV 2
6HIQ) JHIHDODQG OGP LQVADAYH LGFOGQ)
WREN EDVHG FRP SHODIRQ 2
" HBUHALDARQ QG CP RMY DARQ 2
$ FIXMUWRQFRW 2 2

2 SHDMY L(FRPH BW
2 \MHULGFRP H H SHOH
QMM SHOH
6KDHR HUQQIV GRAA R O1LADM GHV
5 HOm} H3 QG XQUHD H3JOQY RWHY RQILQOGADD
LOMKP HQV CGHV
2 \MU W

NONONN |

( DRQIV QW EHRHLICFRP H\E H/
JGRPHW H SHOH EHHIW

1 HVMDQQIV W
| BV QHAOLQQIV QAW DAIEXEED VR WH

1 BAHQQV GRW DMIEXREGIR/ LEHW
MEANKREHY

NlN Nlmlmw

|| N
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) RUWHMI P RQMVHIGHG- XCH
XQIXAWS
/ IEHWO0 HabD | B/ [ IEHW / [EHWO0 HaD
KIWRUEDO | LYHKIWRUFDO 3WRIRPD
DP RXQNVIQP LR H A-BVWBHIMKDLHLP RXQN

1 HVMOQQIV RW 1URP FROMXQ) RSHDARQ/ DMIEXBEGI\R
| LEHW WRANKRTEHY/

[ IEHW ) RWP X2 CHARP P RQWRAN
[ IEHW / LYH&RP P RQ6\WAN 2

YDUF GHADLOQIV GW 1URP FROMMQ) RSHDARY/
DMIEXVEEGIVR/ LEHW WRANKRTEHY SHUFRP P RQ\KOUH

6HIN/$ %DQG& / LIEHW ) RIP X2 CHARP P RQWRAN
6HIH/$ %DQG& / LEHW/ LYHFRP P RQURHN 1%

" LOWGGHADQQIV RW | URP FROMXLQ) RSHIDARYY
DAMIEXVBEGIVR/ LEHW WRANKRTEHY SHIFRP P RQ\KDUH

6HINVS % D0UG& / LEHW) RP XD2 HFRP P RQWRAN

6HIN/S % D& / LEHW/ LYHFRP P RQWRAN 13
UDMF: HIKMG$ YHDIHEKDUHY/2 XAEQAQ)

/ LEHW) RUP XD2 GHFRP P RQWRFN

1 LEHW / LYHFRP P RQWREN 13
' LOWS: HIKWMGS YHIIHE KDUHY2 XA

/ LEHW) RUP X002 CHFRP P RQWRN

/ LEHW / LYHFRP P RQWREN 13
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) ROWH\ HOUHG-G' HRHP EHU

/ IEHWO HaD
3WRRIRPD

XOIXAWG
/IEHIWO HAD  / KN/ / IEHIV / Av
KIMRUFDD  / IYHKIWRLIFDD (P LGDARYY

P RXQWIQP AR/

5 HYHOH

YRPXD UHYHOH 2

2 WHIUHYHOH

. - - -

2 SHDMY FRWWDQGH SHOHY
&RWR ) RPX® WHYHXH H FOMYHR
G-BUHADIRQ\KRZ QVHSOUDMY EHBZ 2
2 \WHIFRWR \DOV
6HIQ) JHHDODQG D LQMADAYH [GFOAQ)
WRFN EDHG FRP SHRDARQ
' HBUHALDARQ DG CP R DARQ 2
P SOLP HIADQG DFTXMMRQ FRUV 2

2 SHDMY (FRPH BW 2
2 \MHULGFRP H H SHOH
, QMIFM SHRH 2
6KOHR HUQQIV GRAH R O1LIDM GHV 2
5 HOD} H3 DQGXQUADT H3J QY RWHY RQILQOGADD
LOMKP HQV CGHV 2
2 \MU QW 2

(DOQV RW |URP FROMXLQ) RSHDIRQVEHRH

LCFRP HY] HY/ 2
(QFRPHWE H SHOH EHHIW 2
1 HMDQQIV RW | RP FROMX.Q) RSHDARY/ 2
1 HAMDQQIV BW 1P AVFRQMXHS RSHDIRQY 2
1 HMDQQIV RW

| BVGHADLIQIV GRW DAEXIEG VR \WH

QRAFRQUR@Y LOMMHNV

1 HVOQQIV AW DMIEXEEGIVR/ LEHW
WRANKRTHY
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) ROWH\ HUHG-G' HAHP EHU
XQIXAWS
/ IEHWO0 HaD | B/ [ IEHW / IEHWO0 HaD
KIWRUEDO | LYHKIWRUFDO 3WRIRPD
P RXQNLQP LR/ H AHBWBHNKDUHEP RQN

1 HVMOQQIV RW 1URP FROMXQ) RSHDARQ/ DMIEXBEGI\R
1 LEHW WRANKRTEHY

[ IEHW ) RWP X2 CHARP P RQWRAN
[ IEHW / LYH&RP P RQ6\WAN 2

YDMF GHADLOQIV GW 1URP FROMMQ) RSHDARY/
DMIEXVEEGIVR/ LEHW WRANKRTEHY SHIFRP P RQ\KOUH

6HIN/$ %DQG& / LIEHW ) RIP X2 CHARP P RQWRAN
6HIH/$ %DQG& / LEHW/ LYHFRP P RQURHN 1%

" LOWGGHADQQIV RW | URP FROMXLQ) RSHIDARYY
DAMIEXVBEGIVR/ LEHW WRANKRTEHY SHIFRP P RQ\KDUH

6HINVS % D0UG& / LEHW) RP XD2 HFRP P RQWRAN

6HIN/S % D& / LEHW/ LYHFRP P RQWRAN 13
UDMF: HIKMG$ YHDIHEKDUHY/2 XAEQAQ)

/ LEHW) RUP XD2 GHFRP P RQWRFN

1 LEHW / LYHFRP P RQWREN 13
' LOWS: HIKWMGS YHIIHE KDUHY2 XA

/ LEHW) RUP X002 CHFRP P RQWRN

/ LEHW / LYHFRP P RQWREN 13

5 HBUAVHOW \WH KMRUFDO! LDGADOSRMR DG UMXOVR  RSHIDARQ/R / LEHW 0 HAD 6XFK CP RXQN
Z HHGHIYHG I URP \WH KIRUFDOFRQRICDMS | LADJFLDOWEAM HOVR! / LEHW 0 HADDVI LB Z LW WH
6(&RQ)RP . RQ)HLDW DGR RP 4 RQ$XIXW

5 HSUMMHQWV WWH KLWRUFDO! LCDGADOSRVMRQ DG UHXAVRE RSHIDARQVR! / LEHW / LYHIURP \KH
SHYSHARYHR / LEHW 0 H3D

( QP LDARQY UHIDMR L. WIQMCPMRQVWWDAHIP LCDMG LO FROIRICDARQ | RUSXESRHVR! / LEHW 0 HADW
KIWRIFDOFRQURICEDMS | LCDGADOWBAP HOW EXVWKDAZ RXTE GRAHIP LODM DWUILYLQ) H | AR \WH 6 SDW
211 RULL KIMRUIFDOAVRQMXHS RSHDARYY
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/ LIEHW/ LYH+ REQIV ,F IV WH&ERP SDQ $ P HIGHE DOG5 HMBMGS WFOVR |, FRSRIDARQ DG
$ P HYGHG D065 HAMIMG %4 QO V/Z LADSURYLGH\WDAMR WH | XCBVAH \MOASHIP IWKMGE. WH@Y VR WHEVBMR
1 HYDE®D DY RIFHURUAURRUR WHERP SO). Z KRZ DVRULY D SO RULV\KUHDAMHS R EHP DGHD SO \R
RULVRNHZ MHLIQRYHGLO DQ \WUHDMHG SHIAQI RUFRP SOAMG CRMRQ \WRUSUIRAHHAQ)  Z KHMHURLYLO
FUP LQDO 0GP LMADAYH RULQYHWMDAYH B\ UD/RQR WH I CRAWDAKH\KHLYRUZ D/DAURARURUR | LFHUR
WH&RP SIQ RULVRUZ DVVHYLQ) DARHUMTXHWR WH&RP SO DVDAUHRARU R LFHJ HP SR HHRUDIHQW
ZKIFK 1RUSXUSRAHVKHIR  \KDELGFOXGH DWKMVMA SOV@HURUP DI HURUMP LOUFCSCAW R DQRMH
FRSRUDARY SOUGHIKLS NRQAYHIMUH WRARURWHUHOM SUMA LOFOXA.Q) VHLYLFHZ L\ UASHRAR QRGBUR LW
HOMARY RUHP SR HHEHH IVMSDQY ) RUWHDYRAEXFHR CGREWWH I RIRQ LGP QI LFDARQ REQ DARY
LQFOGHY Z IWRXWIP MIMRQ FOIP VIRUP RGHEY P DJHY DI CLOWNQE-P QUMHVR WH | XCBVAH \MBHP WG
XQEHUBHAIRQ DG R WH1 HYDED5 HYLVHS 6VEMMY DV LQH MMEFHRQWHEMKHIR

7 KHLQE-P QU LFDARQ SURYLGHG \KDXEH | P DG DI CLOMH SHOMY LGFOAQ) DMRCH VT H
MGIP HW 1LQHV DG P RXQW SOIG LOVHAMBP HOARXOD DG UDWRIED LRXUHGE LGP QWHRURD
LQE-P QUWHIVEHKDD LQ FRUGHAIRQZ W VKAK DRIRQ WRUSURAHHAQ)  KRZ HYHJ SXUXOQAR 1 HYDED @Y
LQE-P QILFDARQP D RQD EHSURMGHSU LGP QUMHHWHI L Z D/SURMAMG | URP QCELAW SXWXCQAR
6HANRD R WH 1 HYDED5 HYLVHG 6\BMMY Z KLFK SURYLGHY| RUH FXGDARQIURP QCELOWN XQBW/ WH
SUHKP SWRQ\WDAH LQGHP QUWH DM FROUMMOAZ LW KLY RUKHUILGXALDY - G KDY EHHQ UHEXWAG DQG LW
SURYHQ BRI WDANH LOGHP QM- CRARUI CLOUHWR CRAFRQUMMMG DEUCAK R KLY RUKHUI LGKALDY. GAMA/DYD
QAUHARURUR | LFHU DQGWDAWKFK EUHIFK LQYRIYHS LOMQMRCDOP VFRQGXAW UXG RUDNGRZ LQ) YLIRDWRQR
@7 RUIL DPMGLQJIRRGI OW DQGLQDP DQHILGE-P QWHUDRIE® EHIHYHGWR EHLO RUGRARSSRHG W
WHEHMWOMMWR WH&RP SO DQG Z LW UASHRWR DO FUP LGDODRMRY KWRUSURFHHAQ) WDV QRADD
CRARQE. RULQWHUWIKWR WH&RP S KOG QR U-DRCCEG! FDXVHWR EHIHYHLOG-P QUMHIVFRIGPWE DY
XQUZ |XO

1 RIQEP QU LFDARQ\KD@EHP DEHIQUASHWR DQ FOIP  LWXHRUP DAMUDY\R Z KLFK LQE-P QWH VKD
KDYH EHHQ DAWGI HG R EH QCEGI\R WHE&RP SO XQBW DGR VR WHH \WAKDMMH 1 HYDED FRXUWRUWH
FRXWQZ KLFK \XFK CRNRQ RUVKIMZ DY EURXI KWKDXDGHAMP LGH XSRQ CSTFDARQWDAGHSIWMWH

DEXAFDARQR CELAW EXWQYLHZ R DEDMHFLURXP WEGRHYR WHFDH LQGHP QUWHLY 1 DL® DQG UHDREED
HOMGBG VR LOGHP QW | RUVKFK H SHVHYZ KLFK WH 1 HYDED FRXUW RUVKFK RIMHUFRXUWKDIDGHP SURSHJ

7KHWLP LCDARQR DO CRARQ WIWRUSURFHHAQ) B\ MGIP HWRGHU VHMBP HOAFRQYLFMRQ RUXSRQD
SBDR QRIR FROMGHHRUWHTXLYDORMKODRAR IWHD FU-DMD SUMP SWRQWDANHLGE-P QWHAG
QRAIFWQJRRG | W DG LQDP DQHUZ KLFK LQE-P QUWH UDRQIEE® EHIHYHGWR EHLQ RUQRARSSRHG VR \WH
EFVWQMIMVVR WHERP SDQ. OQG Z W UASHPWR 0. FUP LQDOCPARQ RUSURAHHAQ) KOG UDRIEGIFXH
VR EHIHYHWDNGGE-P QUHV ARGV DV XQDZ | XO

7R WHH WQANDNGE-P QU LFDARQ| RUGCELOMHY DUMQ) XQEHWHGEHRXUMEVS FWP D EHSHIP LWHG\R
AURRY R 1 IFHYRUSHIRQ/FROURTIG) WH&RP SDQ SXUKDQNR WHI RIIRQ) SIRYIMRYY WHERP SIQ
KDVEHHRLQ RP HSWDMOQWHRSLQRQR WHE( & XK LQGHP QU LFDARQLY DI LQWAEXEQF SROA DV
H SUWHG LQWH 6 HRXUMEYS PADQG LV WHH RIHXQHI RUAFDE®Y |, | DFTIP | RULGEHP QU LFDNRQ DI CLOWNKFK
QRO RMHAMDQWHSD P HAB XVR H SHOHVICRXUMGRUSOIGE. DAUHRRU R I LIFHURUFRQARTI
SHIRQR WHERP SIQ LOWH\KFFHW XOGH HOHR D) CRMRQ WKIMRUSUIRAHHAQ) LVDAWHIMGE! D3 R RXU
AUARY R 1 IFHYRUFRQARTIG) SHIRQVLQFRQGHARQZ LW \WHVHRXUMEY EHQY UHILMMIHG Z HZ LOD XQBW
LOWHRSIQROR RXUFRXQMHONH P DAMUKDY EHOVHMBG B\ FRQURTICY SUHFHEHWAKEP LWR DFRXUAR
DSSURSUDM MUMVG FARQ WH TXHWIRQ Z KHMHUVKAK LGP QULFDARQE\ XV DI IQMBXEQF SRIA DV
H SUMHGLQWH B HRXUMEYS PADQG Z LADEHIRYHOHG B\ WH I LCDCDGXAFDAROR \WDAMXH
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([KIEWLR

([ KIEWS QG) LODQRDB\BMP HMBFKHEXBY
([KEW 7KHIRIBZ Q) LVDFRP SBIMOWR ( [ KIEWI LB DVSDINR WLV U LADARQ \WBAP HOW
R

YRP R 5 HRUDQ] DARQS JUH-P HINEHE HHQWHS HIMADQADGG/ LEHW 0 HAD&RSRIDARQ
YRP R $ P HEGOGS FBMGS WFOVR |, FRISRUDARQR \WHS HI IDQUIR EHLQH | HPAKSRQ
WHFRP SOUWRQR \WHESMA2 ||

)RP R $ PHGHGDG5 HMBMG %8 @Y VR \WHS5 HIMABQAR EHLQH | HRAXSRQ WH FRP SBINRQR
WHE6SDA2 11

6 SHAP HQ FHW LFDM I RUMKOUAVR WH5 HI VDAV 6 HIHVS 1 HZ / LIEHW/ LYH* IRKSFRPP RQ
VRN SDUYDOH SHANKDH
6 SHAP HQ FHW LFDWM I RIMKOUHVR WH5 HI VDAV 6 HIHV %1 HZ / IEHW / LYH* IRKS FRP P RQ
VRN SDUYDOH SHINKDH

6SHAP HYFHW LFDM I ROMDUAYR WH5 HI MABOAV 6HIHVE 1 HEZ / LEHW/ LYH* IRKSFRP P RQ
VAN SDUYDOH SHIWKDH

_ QMU CDMG6HIWP EHU _B\ DOGEHEHD/ [EHW 0 HID&RSRIDARY DVIKH) O0G
8 6 YOON7UWERP SO _ 1 DNRIDCS WREALDARD DY MKMAH
JRP R ([ KDQHEBIBHIRY HEHOMUHY GH

)RP R 2SIQRQR * UHHEHJ 7UDXWI / / 3 DVWRWHGIDIW R \WH VHXUMHY EHQ)
UHIMMIHG

)RP R 2 SIQROR 6NIGEHD $ BV 6@M 0 HIKH) ) &P // 3 UIDLEQ) FHYOW

P DAKLY

YRP R/ [EHW/ LYH+ RBQV ,GF 2 P QBXV, FHOWYH3 @O

YRP R/ [EHW/ LYH+ REQV ,F 7WDQMWRIDOGWRNS QW HB @D

YRP R 70 6KDUQ) $ JUHP HOAEHE HHOWHS HI MADQADQG/ LEHW 0 HAD&RSRIDARY
YRP R 6HYLAVS JUHP HONEHE HHQWHS5 HILWADOADQG/ LEHW 0 HAD&RSRUIDARY

YRP R ) CAOWHY/EKOUQ) $ JUHP HONEHE HHWHS HIMADOADQG/ LEHW 0 HAD&RSRIDARQ
YRP R $ LUADVWLP HEKDUQ) $ JUHP HQANEHE HHQWHS HIWDQADGG/ LEHW 0 HAD
&RBRIDAR)

YRP R ,QGP QULFDARQS$ JUHP HOWR\ DG EHE HHYWHS HIMADQADQG LW H HAXWYHR I LFHY
AUPRY

)RP R 0 DiMJ) RZ DG&RA P DARD

SWANKROHS JUHP HOVA@DMS) HEXODYW B\ DOGOPRQJ/ LYH1 DARQ . CF _/ LEHW
0 HAD&RSRIDAR) / [EHW 8 6% + REQIV / / & DOG7LENAR DAMI( OMYBICP HON, CF

$ [1LODMS$ WLIQP HONGS WXP SWRQ$ JUHPHOVGDMGDVR 0D R DOGOP R/ LYH
1 DARD( QMYIICP HON.CF _/ LEHW 0 HAD&RSRIDARY / LEHW/ LYH+ RTEQIV .CF DG/ 1
+ROEQV /&

YRP R 1H +REHS WGP HOADQGS WP SWRQS$ JUHP HOVADMGDVR > @

B\ DQGIPRQY / LYH1 DARQ( QMMICP HON, G / LEHW 0 HAD&RSRIDARQDQG/ LEHW/ LYH
+REQV ,F

6XEMADUHVR / LEHW / LYH+ RBEQIV . CF

&ROHOMR . 30 * //3 / IFHWO0 HID&RSRDIRY

&ROHOMR . 30 * / /3 5HIMAIDN

SROHOAR (WDW <RXQ1// 3 / LYH1 DARQ( QMWMCP HON.CF __
&RQHOAR * UHEHD 7UDXW // 3 LQFOGHGLO( [ KIEW

&ROHONR BNDBEHD $ LBV 6@M 0 HIKH ) &P // 3 LQFOGHGLO( [ KIEW

3RZHUR SWRH
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&ROHIAR 5 REHWS YHIXHMIR EHQP HEDAUHARY
&ROHMR ' HIN &KDQ) VR EHCOP HS DA UHARU
S&ROHOR &0 IRIHOR EHQIP HEDAUHRARU

& ' DAG- $ ) GZHY\REHQP HSDAURRY
&ROHIR %@ XUV \R EHQTP H3DALHARU
$ XQWS) LODGADOS\BM HONVDVR * HAHP EHJ DG R/ LYH1 DARQ( QMYECP HOV
.CF DOGIRUWHW R\ HOWHOGHG' HRHP EHJ R/ LYH1 DARQ( QMWELCP HOWV. GF
2 10Q) ) HH7CE®
3UMRAO |LBG
) LOGKHIZ LW

7REHILBGE [P HIP HW

$ QH HIXWG RSIQROZ LADEH GHIVHMG LO FRQQHAMNRQ Z LW FRP SBMRQR WHESDAR || DG Z LOEH I LBG
DVDQH KLELVWR DSRWAH | HARYH DP HIGP HOAR WKLY UHI MADARQ WBAP HON

/ LEHW/ LYH+ REQIV |G/ LEHW/ LYH KDVRBBGHZWLVLQ RIP DARQIURP / LYH1 DARQ

( QMIBRLCP HOV, GF 1V / LYH1 DARQ SXEQF® DYDXDEGILQ RWP DARQ 7 KHLQ RP DARQLO( [ KIEW

Z DV QRABU-BDUHG\SHAL LFDED |RU/ LEHW / LYHDQGI RUSXUSRVAVR / LEHW / LYHIV U LMADARQ

WA HOARQ) RP 6 ([KEEW R BHHHY\R,WP R/ LYH1 DARQVDQQXCOMBRWRY) RP
DGR Z W UASHRAVWR WRVHI LCDQRLDOWBAP HONV| ROWH\E R\ HOWHXGG' HHP EHU

DQG R RKHULQ RPP DARQRUSDWR WH DQQXCOU-BRW LEHW / LYH EHIHYH/WHLQ RP DARQLQ( [ KLEW
VR EHUHICE®! EXW LEHW / LYHKDVCRAQE-BHIG® YHIILHGWHOFFXUR R \MVLQ RP DARQ

E ) LODGADOB\IMP HMBFKHEXBY 6 FKHEX®N QRANIMMS CERYHKDYHEHHQ RP WG BHFDXVHWH

LQ RUP DARQVHARUK WHIHQ LYV GRWP DIMUDO QRATSSOFCEG! RULY LQFOGHS LOWH | LDCALDOWEAMP HOWV RUGRWY
ROWHSUR \ WP HIACRMFH SURVSHRMYZ KLFK | RUP VD SR KLY UH) ADARQ WEAKP HQW

8 QEHMNQIV
D 7KHXQELIQHES5 HILMADQAKHIE XQGHIENHY

7RI GAUQ) 0Q SHIRGLOZ KIFK RN HYRUVIBY DUIHEHQ) P DGH DSRWH | HRRYH
P HOGP HOWR WLV U LVADARQ \WBAP HOW

L 7RLEFOGHD) SRSHFAMNWUHNXUHGE 6HWRQ D R WHEHRXUMH/$ PR

L 7RUH GRAQWHSRSHRAMYOQ | CAVRUHYHIVCUMCQ) DVMMMHH [ HRAYHGDMR MY
UH LADARQ VI HOVRUWH P RAMIHFHABRWAH | HAWH DP HIGP HOMHIR Z KUK LQAYIGDM RU
LOWHDIJUIDM UHSUHMHOAD | XQETP HBOFKDQ) HLQWWH LG RUP DR VAR LOWKLY UH) RDARQ
WM HQVL RE MAWENAQ) WHIRIRQ) DO LGFUDHRUGHFUDHLQ YROP HR VHRXUMEVRI L HMHG
U WH\RVBOGRIDUYDOH R VHRXUMAVR I HHG Z RXES QR AHHGWDAZ KLFK Z DY UHIMMHG DQGDQ
GHVIDIRQI RP WHEZ RUKLIK HIGR \WHHMP DAGP [ LP XP R1HIQ) WQJIHP D EHUH GRMGLO
WHIRP R SIRSHRMVILBGZ MM \WHERP P DMRQSXUKXOOARS5 X®!  E Ul LQWHDIJU-IDM \WH
FKDQIHYLQ YROP HDQG SUFHUBUHHOANRP RHWDQD  FKDQIHIQWHP I LP XP DJJUHIDM
RIHIQ) SUFHVHNRIN LOWHS & DEXMARQR 5 HIRDARY) HH  VEEGILOWH H | HRAYH U-I MADARQ
MBM HUVDG

U 7RIGFOGHDD P DAUDOG RP DARQZ LW URSHRAR WHSTOR GMUMEXWRO RV
SUMRAD AVFERHELOWMLY UHI ADARQ WIMP HOARUDQ. P DMUDCRKDQI HWR VXFK LQ RUP DARQLO
WLV UHD LVRDARQ WP HOW

7KDMRUNHSXUSRHR GHMIP LQQ) DO QDELAW XQGEHMWHGEHIXUMEVS PAR HORK WK
SRWAH | HARYH CP HIEP HOMKDEH GH-P HSVR EHDQHZ UHI ADARQ WEAMP HOAHIDAQ) VR WHVHPXUMEY
RIHHEWHHO DIGWHR | HIQI R VKAK VHRXUMEY DAKDANP HVKDEEH GH-P H3WR EHWHLQWIOERD
ILCHR 1 HICQ) WHIR
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7RUP RYHIURP UHIIMADARQE, P HIQVR DSRWAH [ HARYHLP HIGP HOADQ. R \WHVHRXUMEY
EHQ) UIMMHG Z KLIFK U-P DLOXQURTS DARHWP LCDARQR WHRI [ HIQY

7 KDM ROWHSXISRHR GHMIP LQQ) QCELOW XQEHWH 6 HRXUMEY/S PAR RO
SXURDHJ

L ( DKSRSHWILBGGE WH U MADQASXYXDNR 5 XB1 E \WKDOEHGHP HGWEH
SOWWR WH UH) VADARQ WP HOADV R \WH CDWM WH | LG SURVSHRMY Z D/ GHHP HG SDWAR DG

LCFOXGHS LOWH UH MADARQ WA HOVDQG

L ( CFAK SIRGHAMVUHTXUHGWREHIIBGSXUMOQMR5X® E  E  RUE  DVSDW
R DUILVADARQ WP HONQUHIDFHRQS XB % UHDMY VR DQR 1 HIQ) P DEH SXUXDQAR
5X®I D L YILRU[ IRUWHSXSRHR SIRMAQ WHLGRP DARQUHTXLHGE
6HAMRY D R WHGEHRXUMAVS PAKDEEH GHP H3\R EHSDWWR DG LQFOGHE LQWHS HILWVADARQ
BVIAP HWDVR WHHIUDHUR WHEMVKAK IR R SURGHRMVLY | LIWKVHS DHMUH | HRRHIRW RU
WHGEMR WHI LLYWARQALRAR \DBIR VHRXUMEVIQWHR | HIQ) GHRUEHSLQWHSIRSHMY $V
SIRVIGGLOSXB % | RUCCELOW SXSRAHVR WHIMKHUDQG Q. SHYRQ\WDAY DAKDAEDMDQ
XQGHZ UM \XFK CDM\KDEH GH-P H5\R EHDQHZ. HIHRRYHCDMR \WH'S HI LVADARQ 6\VBAP HOA/
UHIDAQY R WHVHRXUME LOWH ' HI LIDARQ 6VBAP HWR Z KLEK WDABURVSHRAMY UHIDAMY DOG \WH
RIHIQI R XK VHRXUMEY/ DANDARP HVKDEEH GH-P H3 VR EHWHLQMWDOERDI LGHR T HIQ) WHIR
3URVIGHS KRZ HYHJ \WDACR WBAMP HOAP DEH LO D UHI DR WEBAP HONRUSURVSHRMV KDALY SDWR
WHS HI LADARQ VAP HOARUP DCHLQ DGRAXP HONGFRUSRUDMS RUGHHP HG LOFRUSRUIDAMG B\
UH HHIFHLQR WH'S HI LADARQ 6VBAMP HIARUSUR/SHRMV KDALY SDIWR \WHS HI MADARQ 6\BAP HON
Z LG DV\R DSXUAKDHJZ LW DWP HR FROREPAR VOB SURUR VKK H | HRRYH DM \KSHYHHRU
PRAI\ 0O WEAP HMKDAZ DvP DGHLQWHS HI MDARQ 6VBAP HIWRUSURVSHRAMV\WDAZ DV SOWR
WHS HI DMADARQ VAP HWRUP DEHLQDQ VKFK GREXP HOAP P HADMY SURMRVXFK H | HARYH GDM

7KDMRUWHSXUISRHR GHAMP LQQ) CCELOW R WH5 HI DQAKQGHWH 6 HEXUMEVS FAR
VRDQ SXUKDHULQWHLQMWIOEMMEXARQR WHVHRXUMEY

7 KH5 HI MADQAKQEHIENH\AWDAQDSUP DY RTHIQ) R VHRXUMHA/R \WH 5 HI LADOABXUXOQAR KLY
UHI ADARQ B HOMUH DLBBAMWR WHXQGHZ UM P HMRG XVHG VR VHIDNH VHRXUMEY R \WH
SXUKDVHU LI WHVHRXUMIY DUH R [ HHG ROVRTS VR \XFK SXUKDUE, PHOQVR! DQ R \WHIRTBRZ LQY

FRP P XQUFDARQY \WHS HI IMADQAZ LEDEH DVHIBUMR WH SXURKDHUDOG Z LOEH FRUGHIHGWR R | HURUVHD
XK VHRXUMEY VR \XFK SXURKDHJ

L $Q SHIPLQDY SIRSHMYRUSIRSHMYR WH5 HIDQAHDMY \RWHR | HIQ)
UTXUHG\R EHILOG SAOMDOARS XGB! R WHEHRXUMEVS PAR

L $Q IUHZ UMY SIRSHXYUHDMY WRWHR | HIQ) SUSIUHGE. RURQEHKDD R \WH
5 HILADQARUXVHG RUUH HIMG VR B\ WH'S HILMADQW

UL 7KHSRURQR DQ RMHJIUHZ UMGQI SURSHRMYUHDWD) \R\WHR | HIQ) FROBIQQ)
P DMUDOLQ RUP DARQ CERXAKHS HI MADOARULW VHRXUMY SIRIGHG B RURQEHKDD R \WH

5 HI DMADQNVDQG

lY $Q RKHUFRP P XQFDARQWDNYDQR | HULQWHR I HIQ) P DGHE \WH5 HILADONR WH
SXURKDHU

E  7KHXQEHMIGHES HIMADQAKHIE | XUMHUXQEHVENHV WDV RUSKUSRAVR GHMP LQQ) D)
QOELAOW XQEHUWH 6 HRXUMEYS PAHDRK 1 LOQJ R WH' HI MADQAY DOQCOUHSRYEXIMOONR 6HMRY D RU
6HAMRY) G R WH( [ FKDQIH$ PWDQG Z KHHDSSOFE®! HIFK ILOQ) R DQHP SBR HHEHH IMB@Q DQQX0
UBRVBXUMXOQARGHAMRY G R WH( [ FKDQIHS PAKDAY LFRSRIDMGE. UH HIHIFHLQWHS HI LVADARY
6\EAMP HQKDEH GHP H3\R EHD QHZ. UM IVADARQ WEAMP HQABHIDAG) \R WH VHRXUMAVR [ HHGWHHOQ DG
WHRIHIQ) R VXK VHRXUMEY DANDAIP HVKDEEH GH-P HE R EH\WHLQWIOERCDI LGH R T HIQ) \WHIR

F 7KHXQAHMIQHES5 HIMVADQAKHIE XQEHIENHY \KDW

SURUMR Q. SXEQF UHRITHIQI R WH VHRXUMHY UH IWMUHG KHIHKQEHUWURXIK XVHR D
SIRSHAMYZ KIFK VD SOVR WKLY UHJ VADARQ WBAMP HOVE\ DQ SHYRQRUSDW Z KR LV GHP HGVREHDQ

XQEHZ MU
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ZIMOWHP HIQQI R 5XB F WWHIKHUXQGHIENHV WDKK UHR | HIQ) SIRSHRMY Z LAFRQELQ
WHLQ RUP DARQFDIBG | RUB\ \WH CESUFCEG U MADARQI RP Z LW UMVSHRWR UHR T HIQIVE\ SHIRQY

ZKRP D EHGHP HEXQEHZ MY LQ DEAWRQWR WHLQ RUP DARQFDIBG | RUE. WHRMHILMP VR WH

DSSOFCE®IIRP

HYHY SIRSHRAMY L WDV LGG SXUMXOQAR SOUWSK J PP HADMY SURHAQ) RU
L WDABSXISRW\R P HARHUTTXUP HOVR 6HAMRD D R WHS$ PADQG LY XVHGLQ FRQIHANRQ Z LW
DORIHIQ) R VFRXUMEV\YEMPWRS XB!  Z LGEH 1 LGG DVD SOWR  DQCP HIGP HONR WH UHI LMADARQ
UEAP HONDQG Z LEDGRWEH XVHG XQADVKAK CP HIEP HOAV H | HARYH DQGWDM RUSXUSRAVR GHMP LQQY
D0 QCELOWN XQEHWH6 HIXUMEVS PVR HOFK \IXFK SRWAH | HRARYH OP HIEP HONKDEH GHP HE\R

EHDQHZ  UHJ VADARQ WP HOACHIDWW) VR WH VHRXUMHY R THIHG WHIHOQ DQGWHRITHIQ) R VXK
VHRXUMHY DAKDAP H\VKDOEH GHHP HG W EH WH LQWDCERCD [ LGH R THIQ) \WWHIFR

G, QR DUD/IGEP QU LFDARQ| RUGDELOWAY DUMQ) XQEHIWH 6 HRXUMEVS PR PD EHSHP WG
WRAURRY R I LFHYDQG FROARTY SHIRQYR WHS HI DMIQASXUXDQNR WHI RMIRLQ) SURYIMRYY RU
RMHZ VH \WWHS HI MADQAKDY EHHQ DGYVHE WDNQWHRSLQRQR \WH6 HRXUMHYDQG ([ FKOQIH&RP P MRQ
KK LQEHP QU LFDARQLY DI DQWMBXEQF SRIA  DvH SUWHGLQWHS PADQGLY WHH RIH XQHI RIHTE®! , Q\WH
HYHQAKDAD FOIP | RULQGHP QU LFDARQ DI CLOWAKAK CCELOWAY RMHIWDQWHSD P HOAB, WHS HILIOAR

H SHOMVIGRXUHG RUSOIGE. DALHARU RN LFHURUFROARTY) SHYRQR \WHS HI MADQAQWHVKFRHW XO
GHHOHR DO DAMRY WRUSUIRAHHAQ)  LVDWHIMG B\ \XFK ALUHARU R LFHURUFRQARTY SHIRQLO
FROGHPARQ Z LK WHVHRXUMIEV EHQ) UHI MG \WWHS HIMADQAZ LGD XQBAWWLQWHRSIQROR LW FRXQUHDMH
P DAMUKDY EHHQVHMBG B\ FROARTI) SUHFHEHIMKEP LWWR DFRXWR  CESURSUDM MUNGLRARQ WH TXHIARQ
Z KHMHUVKRK LQE-P QULFDARQE. W DI CLQMBXEQE SRIFA DvH SUAMHGLQWH 6 HIXUMEVS AR DG
Z LOEHIRYHOHGE. WHI LCDCOGXAFDARQR VKA [MKH

H 7KHXQELIQHES HIMADQAKHIE XQGHIEN-V\WDY

) RUSXLBRHVR GHMP LQIQ) DY CCELAOW XQGHWH 6 HRXUMEVS PR WHLQ RIP DIRQ
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