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1 IEHIV YRXGYDLG
( QOZ RRG &RBUIR

" 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\WWEMADY R / LEHW/ LYH / 1639  FRIDRAIHD \WH) LW
SROMBMRY  3URUNR\WHFRP SORRQR WHESDAZ 11 / LEHW 0 HADZ LOFRQUEXWM WU DQQ) \KDUH/R
/ LYH1 DARQ&RP P RQB\VRNR/ LEHW / LYHLQWHBHRQG&RQUBMRQ DVCHIGHSEHBRZ  \IXFK \WDW
/ LEHW / LYHZ LQEHH LADD RZ Q/ LEHW 0 HADIV HOMHLOMIANG/ LYH1 DARQ Z KLFK UHBLHHQV
OSSR LP DMD R WHRAWMBEQAQ) \KDUH/R / LYH1 DARQ&RP P RQBWWANDVR $ SUO

,P P HADMD SURUR WHFRP SBMRQR WH6HRQG&RQNEXWRQ / LEHW 0 HADIVZ KR RZ GHG
EMADY 4 XIQUYHWV / / & [ IEHW 0 HADWVIQMHWOQO H HI6KDINS CAQ) / / & DGADK Z KIFK FDWK
P RXQAZ LCEH GHMUP LCHS EDVHG RQ UHIDMYH YDOOARQVR \WH DWHN WDNDUH EHQ) UHDRIEX\WMS
FRBAWHDY WHS5 HDAMIEX\WES WHV Z LOEH UDMIEX\WS WH5 HDRMEXWRD [URP \WH) RUP X2 CH* RXS
RWH/ [EHW/ LYH* URXS LQH RKDQIHIRY/ LEHW 0 HADIVIOMHWVIQ. BRHNH$ LHD&RP S // &

2 YHWP H6SRW ,(F DQG* WIQ* CP Q) 3DMEHY/,, / 3 FRGANHD WH/ [EHOV/ LYH* LIRXS ([ FXGG
$WHV

) XUKHU SURVR WHFRP SBIMRQR WHESMA2 11 / LEHW 0 HADDQG/ LEHW / LYHZ LOHQMILQR D
5 HRUDQ] DARQS$ JUHP HWDVP D EHOP HGHG I URP WP HVRWP H WH5 HRUIDQ] DARQS JUHP HQW 7KH
5 HRUDQ] DARQS JUHP HUWZ LAIRYHD [P RY RKHAMQIV WH\MP VDG FREAUMRQ/R WHESDAR ||
SXUXDQAR Z KLFK DR \WHEXMQHAHY DAHN DQG QCEL DM 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\XEMGDUHY SURVR WHS H3HP SURQ
ZI@FHHRQHSE / LEHW/ LYHRUWN\XEMADUHY LGFOXAQ) CP RY RAHY / LEHW 0 HADWV\KDUAVR! / LYH
1 DARQ&RP P RQB\EAN / LEHW 0 HADW LQMMHANQFHYEQ SUYDMDWHN / LEHW 0 HADW
([ FKDQIHEGIBHIRY HEHOMUWGH DP DULQ@DY Z KIFK LVXQAIY QDVR WHAMKHIR  LGRXUHG
B\ DZKR® RZ H3\SHADCEXSRHWEMADY R / [EHW 0 HAD Z KIFK WWVHRXUHGE! \KDU/R / LYH1 DARQ
&RP P ROBVRAN WH YDULE® | RZ DG FRQMFPWLGRXUHG R / 1639 \WHS HDMIEXWSS \WHA DQG FRSR DM
FDK  \WH6HRQG & ROMEXWRY DOG I HAHUZ LW WH) LKA RQUEXWRY \WH & ROMEXWRDY  \XEMPNR \WH
WP VDG FRQAWRQ/R WHS HRU DG DARQS JUHP HOAS GAMRDEDD  SXUXOQAR WHS HRUDQ] DARQ
$ JUHP HOM RTBZ 1QJ) WH& RQUBXMRQY HIFK RAMBIQELQ) VKDUHR / LEHW 0 HADW6HIHVS / LEHW/ LYH
FRP P RQWRAN SCUYDDH SHAKOH / /<9$  6HINV%/ LEHW/ LYHFRP P RQWRAN SDUYDOH
SHAKOWH / / <9 % DQGBHINVE: / LEHW / LYHFRP P RQWRFN SDUYDOH SHAKOH / /<9. DG
WRIHMHUZ W/ / <9$ DQG/ / <9 % FROIPANYHD / IEHIW/ LYHFRP P RQWRN Z LODEHUHEHP HG | RURGH\KOIH
R WHFRIHSRQAQ) VHIHVR 1 HZ / LEHW/ LYH* URXS FRP P RQWRANR / LEHW/ LYH SDUYDOH SHU
\KDH

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

,QRWP DARQ 1Q WLV SUR[\ WIMP HAQRWFH SURVSHRMY IV QRWFRP SGM DQG P D\ EH FKDQIHG
WREX\ DQ VHEXUMEAV 1O DO MUVGIFMRQ Z KHH DQ RITHURUVRIFMMRQ LY QRWSHP LWHG
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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

YOOH SHIWKDWH / / <9% R / LEHW 0 HAD&RSRDARY / IEHIVO HAD R EHKHIS DA @
0 RQEQWPH RQ> @ WHGESHAD® HAMY  7KHESHADD HHMY) Z LOEHKHIS YLIDWH
, QMOHNIGG Z LAEHDFRP SOIMD YLLIMOOP HHAQ) R WRANKRTEHY VR FROUGHUDG YRMRQWH | RTBZ LY
SIRSRVOY

$ 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
YOULCE®! | RZ DG ARQMIFW LGRXUMHG B\ DZ KR® RZ GHSVXEMADY R/ LEHW/ LYH / LEHW 0 HADV
ZKR® RZGGWEMADY 4 XIQUYHV / / & DGFRESRDMDK

$ 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 > @ILOGZ LW WHEHXUMHY/DQG( [ FKOQH&RP P MRQ WHE( & B\ / LEHW/ LYH+ REQIV
,&F D1 HYDEDFRSRIDARQ DG Z KRD RZ GHSWEMADY R / [EHW 0 HADDQGZ KIFK LV H 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
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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 DARQCERXW LYH 1 DARQ \WWH U-BRWV DQG RIHULQ RUP DARQIWLGBY Z LW \WWH6( & FOQEHOFFHWHGRQ
WH, QMCHAZ HEVMWP DQBIGHSE\ WH6( & DWWB ZZZ \HFJRY 8 QBWH SOAMD WBAMG KHIHO WRH
UHSRW DG RMHULQ RIP DARQ DIHCRWGFRISRIDMG B\ UH HIHIAHLOWMLYSUR] \ WEAMP HOACRWAH SURVSHRMY

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

TKVSUR\ WEKP HOACRWAH SURSHRMY LGFRUSRUDMY LP SRVBQABXMQHW DQG | LQDOGALDOLQ RUP DARQ | URP
RM-UGREXP HONWDADUH CRACFOGHE LQ RUGHIYHIHG Z WKLY SUR | WBAMP HOAGRWEH SIRSHRMY ) RUD
O R WHGERPP HVIGFRSRDAGE. UH HHIFHIQR WY SUR \ WBAMP HOARWFH SIRSHRMY ViFH
3$ GAWRIDO,QRPDARY? : KHH<RX&DD) LQG0 RH, QRIP DARY” 7 KLVLQ RIP DARQLY DYDLMEBIR\ RX
Z INRXWAKDLI HXSRQ\ RXUZ UMM RURIDOUHTXHW< RX FDQ REMQ FRSIHVR GREXP HOW 1 LB Z W WWH6( &
LFOAQ) WHERPHP HIVLGFRERDAGE. U HHIFHLQWLYSUR \ \WEMAP HOACRAFH SURVSHRMY WURKIK \NH
6( & ZHEVMMDNWE  ZZ Z VHF JRY RUB\ Z UM ROWDBBKRQAQ) WHRILFHR , QrHARUS HIMRQVR! / LEHW
0 HADDAKHI RTRZ Q) DEAAN DOGWBEKRHQP EHJ

/ LEHW 0 HAD&RSRUDARY
1 LEHW YRXBYDLG

( QOZ RRG &RRIR

7HBBKRH

$ WHOARQ , QYHRUS HIDARQY

$IWUWHESOA2 1| KREHYR 1 HZ / IBHW/ LYH* URXS FRP P RQWRAN Z KRKDYHDQ TXHMRQ/ UHDW)
R/ LEHW/ LYHWKRX@ FRQEFW LEHW / LYHDWV

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

( QOZ RRG &RRIR

7HBEKRGH

$ WHIRY , QYHWRUS HIDARQY

/ IEHW / LYHVLIQYHARUUHDIRQ/Z HEVWM KWB ZZ7Z >  @Z LOEH RSHIDARQDORQ RUDURXQG \WH
FRP SGWRQR WHESDAZ |1 1 HWHUWH/ LEHW 0 HADZ HEMWWQRUWH/ LEHW / LYHZ HEMWM DQG WH
1Q RUP DARQ FRQBAHG \WH HQ RUFRQEHRWG WHHR DHLGFRSRIDMG LOR WLV SUR |\ WBMP HQACRWAH
SIRSHAXY RUIQDQ RKHJILOQIVZ W RUDQ LQ RUP DARQ I XUQVKHE RUVKEP IWHG\R \WH6( &

, 1V RXZ RX@G ONHWRUIHNXBXNDQ. GRAEXP HQW SBDVHGR\R DABDWWLYHEXMCHYGD, VEH RHWHAEOWMR \WH
6SHAD® HHNY LH B > @ LQORGHUWRUHHYHWHP 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 ||
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/A DG7WAQI R 1 HZ / LEHW/ LYH* URXS &RP P ROGWHAN
ORWY) DIG&RYHMROS LIKW
6VREN 7 DOV HJS JHOWDOG 5 HIVADU
SHXUHSORM
5 HRP P HIEDARD
$' -28510(17352326%/
5 HIXUWHSO RM
5 HRP P HEDWR)
' (6&5.37.21 2) %86.1(662) / 9% 57</ .9(

0$1$*(0(17%6"' .6&866.21 31" $1$/<6.62)).1$1&.$/ &21"'.7,.21 $1°
5(68/762) 23(5%$7.2162) / % 57</.9(

0$1$*(0(172)/.%57</.9(
(. (&87.9( &203(16%$7.21 2) /| % 57</.9(
([ HXWWH2 [LFHWVR / IEHW/ LYH
~ LWHARY
LTXAW , CR-OMH3OV
(TXW &RP SODIRQ3@0. GRP DIRY
6(&85.7<2: 1(56+.32) &(57$.1 X 1().&$/ 2: 1(56$1' 0$1$*(0 (17
3WR) RPDEHXUW 2 ZCHIKISR &HWWIQYHHLADY Z CHYR / LEHW/ LYH
3WR) RPDEHXUW 2 ZCHIKISR 0 DODJHP HOAR / LEHW / LYH
&(57$.1 5(/$7,216+.36$1"' 5(/$7(' 3$57< 75$163$&7.216
_5 HDAROKISVYHE HHD)/ LEHW / LYHDOG/ LEHW 0 H3D
' (6&5,37,21 2) | W 57</.9( &$3.7$/ 672&. $1' &203$5.,621 2) 672&. +2/' (5
5*+76
_&RP SDINROR 6\RANKRTHUS LIKW
2 WHI3URMIMROVR / LEHW / LYHIV$ P HYGHE DOG5 HWBMWG %8 @Y VOOG/ LEHW / LYHIVS HABMS
$ WWFOBV
) HHHDOS HEXUMAHY/ V. & ROHIXH A
86 )(' (5%$/ .1&20( 7$; &216(48(1&(6
70 28QRQ
8 6 ) HHIDO GFRP H70 7UHDW HOAR WHESDAP ||
' (6&5,37,21 2) &(57$.1 1" (%/(' 1(66
L LEHW/ LYH
J IEHW/ LYHV6XEMADUH/
$'' 7.21%/ ,1)250%7.21
/ HIDX0 DAY/
([SHW
4+ RMKREQ) . QRP DAR)
6 \WINKREHJ3 URSROY
. KHH<RX&DD) LOG0 RH, QRP DARQ
A (5 72),1$1&.$/ 67$7(0 (176
$11(; $ )RP R/ LEHW/ LYHNV5 HABMGS WANFBV
$11(; %)RP R /IEHW/ LYHV5 BWBM5% @7 V
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48(67,216%1' $16: (56

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

6\WANDVR $ SUO FRERDMFDK / LEHW 0 HADV LOMHWQ FHIRQ SUYDM DMV LFXAQ)
[ IEHW 0 HADVZ KR® RZ GHGVEMADY 4 XQUYHQV // & 4 XIQN [ IEHW 0 HADWV
([ FDQIHEMGHAIRY HEHQMUHWVGH \KH ([ KDHEGIGHIRY' HEHOMUWH/GH D

P DULQEDY Z KK VXA QDVR WHOMKHIR  LGPXUWHGE / LEHW 0 HADVZ KR® RZ GHG
\SHADOSXUSRH\KEMADY  Z KLIFK LVVHRXUHGE) \KDUWVR / LYH1 DARQ&RP P RQ6VRAN \WHO DUILQ

/ RDQ DQGWH YDULE®1 | RZ DUG FROMFWLGRXUHGE. DZ KRW RZ GHS\WEMADY R/ LEHW / LYH
/1639 WH )RZDUG&ROAMANV $GIWREDD D/SOWR WHESMA2 I HIFK RAMBQAQ) \KDHR
/ IEHW O HADVEHIN/S / LEHW / LYHFRP P RQWRAN SDUYDOH SHAKDH / /<9$  6HUN%

/ IEHW/ LYHFRP P RQWRAN SCUYDDH SHNKOWH / / <9% DQG6HUHVE / LEHW/ LYHFRP P RQ
WRFN SCUYDOH SHAKDH / / <9. DG VRIHKMHUZ W/ / <9$ DQG/ / <9 % FROPAYHY / IEHW
| LYHFRP P RQWRAN Z LOEH UHEH-P HG | RURGH\KDUHR WHFRUASRQAQ) VAUINVR 1 HZ / LEHW/ LYH
* RXS FRP P RQWRANR / LEHW/ LYH SOUYDOH SHAKOH 1 H / IEHW/ LYH* LRXS FRP P RD
WREN XK UHE-P SWRQDQGH FKOQIH \WH5 H3-P SWR)

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 RQBWRANDVR $ SUO ,P P HADMY SURMR\WHFRP SBURQR WHEHRXG
&RONEXRY 4 XIOM LEHW 0 HADWLQMIAMANQO H HUBKDOINS CAQ) / / & DQGFDK Z KIFK 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
6SMN2 Il 7KHEP RXQNR FDWK W EHLCROXGHG LQWHS HDMIEXWRQ Z LOGHBHG RQWH I DWYDOHR WH

5 HDMIEXWMGS \WHNVDQGWH/ LEHW / LYH* URXS ( [ FOGHGS WHNV DAWKHWP HR \IXRK 5 HDMIEXMWRQ | |
\WHOMUH FHHEYWH | RUP HJ DCRKHIDAHMXFK DV DK P XMNEH DEEHG VR WH UHDRIEX\WMS DAHABRROR
HIP LCDMWDACH LHW

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

/ LEHW 0 HADIVERDGR GUHRRYLY YHWMS Z LK WH AAVFUHARQ VR U-DMIEXW DAVHA DQG CCELOWHY | URP
RGHWEAN.Q) AN JURXS R DCRMHUMEFN.Q) AN JURXS Z WRXVWMH CSSURYDOR DQ R LW
WRANKREHY DOGWHRQD TP MBARQYRQIWH HIRVHR \XFK GVAUHARQ DUHWDAKH U-DMIEXARQ EHLO
WHEHWWOMMMR DR / LEHW 0 HADIV WRANKREEH.Y DOG \WDAKH5 HDMIEXWRQ EHGRGHRQDI DU
YOOHEDUY

" RV/ IEFOWVO0 HADH SHAWRFRQYHIADQ \WKDLH/R / IEHIV/ LYHFRP P RQWRAN SURMRWHGESQAZ 11"

/ LEHW 0 HADGRVRW SHAWR H HIFVHIWRSWRQWR FRQYHWIQ \KDUWVR! / LEHW / LYHFRP P RQ
AN LOR\KDUYR WHFRUHSREAQ) VFUIHVR / EHW) RUP XM2 GHFRP P RQWREN DVSHIP IWKG
XQGHU/ LEHW 0 HADVAHWLFDMR LOFRERDIRY KRZ HYHJ \KEMPAR WHWLP VR / LEHW 0 HADV
FHWIFDMR LFRUSRIDARQ HIFK KDHR / / <9 %P D, EHFRQYHWG DARHRSWROR WHKRGHMWHIR
LOR RHIX@® SOIG DG QRQ DAHAMEBIKOHR / / <93$ 1 FRP SOWMS SURMR WH UHFRUE COMI RAWH
6SHADDD HHMY DQ KREHJUR WKDUAVR! / / <9 %Z KRVHVKDUHY KDYH EHHQ FROYHWG VR \KDUAVR
11<9% PD YRMXFK \KDUA/R / / <9$ DANHGESHADOD HAMY DOGZ LOEHHMBG\R RH YRMSHJ
\KDHR //<9% 6KDUWR //<9% DQG/ /<9. DHRWRYHWEGI DAMHRSWROR WHKR@HU ) RU

P RIHLQ RWP DARQ
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VHHWHVIEGIVAWRI Q3" HAUSWRQR! / LEHW / LYH& DBMIOS\REN DG &RP SDUMRQR 6VRANKRTEH
5 LKW XQEHWHKHIAQIV? & RYHMRQR &RP P RQ6VRN DA2 SWRQR + RTHJ D62 &RQMMURQR
&RP P RQBVRAN DA2 SWRQR! , WixH)

. KDZ IONHKRTGHY/R / IEHOV O HADARP P RQWRAN ULHFHYHDVDUHXOWR WHESOA2 |1

I WHBSDAZ 11 LVHIHAMG DAMHH | HRAYHWP HR WH5 H3-P SWRQ WHBS@AR 11 ( [IHMWH7IPH  HOFK
RAMBQAQI \KDHR / /<9$ //<9%DXG/ /<9. ZIOEHUHEHP H3IRURHWKDHR WH
FRUMSRQEQ) HIHVR 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN + RGHYR \KDUR / LEHW 0 HADW
6HIHVS / LEHW ) RP XI2 GHFRP P RQWRAN SCUYDOH SHAMKDH ) : 21$  6HIHV%/ LEHW
) RUP X@2 GHFRP P RQWREN SCUYDOH SHAKOH ): 21% DQGEHIHVE / [EHW) RIP X2 CH
FRP P RQWRAN SDUYDOH SHAKOH ): 21. DG WIHM-UZIW): 21$ DQG): 21%
FRIBARYHD / [EHIV) RP X@2 CHRRP P ROWRAN  Z LOCRAHFHYHDQ Q7 RUDGAWRDOKOUVRU
RMHUFRQUGHDIRQ SXUKDQAR WHE SR ||

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

+REHYR UFRGR \KDU/R / [EHW/ LYHVB6HIHVS / LEHW/ LYH* URXS FRP P RQWRAN 1HZ / / <9$
Z LOPHHW®{\R RGH YRMI RUFDFK VKDLHR \VKAK WRAN DQGKREHY R UFRGR \KDUAVR / LEHW

1 LYHV6HIHVY%/ LEHW / LYH* URXS FRP P RQWRAN 1 HZ / / <9 9% Z LQDEH HOMGBG R MY YRM/ | RUFDFK
\KDUHR \IXFK WRAN RQ DIP DAY/ \XEP IWHG\R D YRMR WRNKRTHY + REGHYR UFRGR KOWR

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

( DK \KDWHR 1 HZ / / <9 % Z LOEHFRQYHWEG! DAKHRSWRQR WHKREHU LOR RHKDHR 1 HZ
/1<9% 6KOUWR 1HZ //<9$ DQGLHZ //<9. DUHQRAFRQYHINE®I DAKHRSWRQR WHKRTEHJ

© KDAZ L@KDSSHOVRRAMBIQAQY / LEHIN/ LYHHITXIW [ DUBVIQFRIGHRNRDZ W WHE SOAZ 11"

&HIRQAUHRRY DG FXUHIADQG | RP HUHP SBA HAVR / LEHW 0 HAD DQG IW\XEMADUHY KDYHEHD
JUDQMS RSWRQVWR SXUKDH\KDUAVR / [EHW / LYHFRP P RQWRAN RWILGDO LEHUW/ LYHRSWRYY DG
UAAIPMG \KDUHY DQG UAAMPMG RN XQW 568V LOQHWHUFDH LQUASHRAR / [EHW/ LYHFRP PRQ
VRN RWIGDO IEHW/ LYHURKMPWG\KDLAY/DQG RUIICDO IEHIV/ LYH5 68V URSHARHD  DQG\RIHMHU
ZMOWH/ LEHW/ LYHRSWRQY WHRWILGDO IEHIW/ LYH( TXIW$Z DUBY SXUXDQMAR YOURXY RN
(CFHOAYHSOQVR / LIEHW 0 HAD $ VGHWRIEHGLOP RHGHROEHBZ XQGEHPE 7KHESDAR || 3URSRIOC
(11HANR WHESMAR (1 RQ2 XWBRELQ) 2 WILGDY [EHW/ LYH( TIW$Z DB/ HIFK RIJLGDO LEHW

/ LYHRSWRQDQGRIILQDY [EHW/ LYH5 68 RANIQEQ) DANHESDAR |1 ( [1HAHT7LP HZ LAUHHYH 1Q
\KEWNMARQ RUVKAK / LEHW / LYHRSWRQDQG/ LEHW / LYH568 UASHRAIWHD CQRSWRQVR SXUKDH
KDUWR WHFRUHSRIEQ VAIHVR 1 HZ / LEHW/ LYH* URXS FRP P RQWRFN RUDQS5 68 LQUASHRANR
WHFRIMSROAQ) IR 1 HZ / LEHW/ LYH* URXS FRP P RQWWRAN DV DSSUFCE®! DG HIFK RUJLED
1 LEHW / LYH UAAPWMG \KDUH DARHB SIA2 11 ( 11HRRYH7 LP HZ LEOEH UHGHHP HG | RURGH UAMALPMG \KDUH
R WHFRUASRQAQ) VHIHVR 1 HZ / LEHW/ LYH* URXS FRP P RQWWRAN HOFK UAKGMY) [Z OUG D/ IEHW
/ LYHRSWRY / LEHW/ LYHURXMPMG\KDUHRU/ [EHOW/ LYH5 68 DV DSSOFCE®! DQGARIAIYHD / [EHIW
1 LYH( TXWS$ Z DUBY

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

: KDADLHWHS 6 [HEHDOGARP HVE[ FRQHTXHORHVR WHBSDAZ |1

, W/ DQR CLYCEGI FRQAMRQVR WHE SOV || WDW LEHW 0 HAD UHFHYH/WHRSIQRQR 6NIGEHD $ LSV
6@M 0 HIKHU ) @P // 3 6NDGEHQS$ LBV CDMGDVR WHEDMRQZ KLFK WHS H3-P SWRQZ LaEH
HIHAYH \WH5 H3HP SWRY' DM DQGLOIRP DQG \XEWEFH UDREIE® CFRHSBEGIVR/ LEHW 0 HAD \R
WHH I HAVWWDMRUS 6 |HEHDOIGRRP H\E SXUSRAY D \WH5 HEHP SWRQ ENHOVRIHMHUZ LW WH
&RONEXWNRY/ Z L@TX0M\ DVDVY |UHWIQLAMQXQEHUBHAIRY  6HAMRQ D ' DOGUHDMG
SIRMRV/R WH, QMODCE HHXH&REHR DVIP HIEHG WHE&REH E QRIDQRUGRW
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ZI@EHUFRIQ] HGE\ / [EHW 0 HADLQWH&RQMEMRYRUWHWIQM HIR 1 HZ / LEHW/ LYH* URXS
FRP P RQWRAN SXUXCQMR WHS HE-P SWRQ DG F QRIDQRURWZ LEHUFRIQ] HE. DGR
P RXQIZ LOEHLQFOGHE LOQWHLGFRP HR' KREHWR! / LEHW / LYHFRP P RQWRFN XSRQWHU-FHSWR
\KDUWR 1 HZ / LEHW/ LYH* URXS FRP P RQVMRAN SXUXOQAR WH5 H3-P SWRQ

)RUDWPPDY R 8 6 |HHDOGRRP H\W FROHIXHIH/R \WH5 H3-P SWRQVR KREHWR / LEHW/ LYH
FRP P RQWRAN SODHHHWHVFRMRQHON@G2 8 6 ) HEHIDD, QFRP H7 D & ROHIXHIAHY

$ UHWHHDQ P DMIDIFRQAMRQARWHESDAR 11"

<HV , QDEEAMRQWR UFHSWR  WWH UHDXMWM WRANKREEHUCBSURYDO RUWH 6 SIV2 11 3URSRVID WH
5 H3-P SWRQLVFRAMRGHG RQ

$ WHUFHSWR WHRSIQRQR 6NDEGHD$ L5V CDMGDVR WHS HI-P SWRQ' DMOQGLQIRP DG
\XEWBFH UDRCCE® CARHSBEGIVR/ LEHW 0 HAD \RWHH | HFFAKDMRUS 6 | HEHIDOLGFRP H\Y
SXUBRHY L WH5 HI-P SWRQ VENHQVRIHAHUZ LW WH & RONIEXWRQY Z LaDTXD@\ DVDMY [ UH
WIQLAMRQXQGHJGHAMRY  6HAMRY) D ' DOGUHDMGSIRMMRYVR WHERAH L QRIOQ
RURWZ LOEHUHRIQ] HEE\ / LEHW 0 HADLQWH&RQMEXWRYY RUWHWIQM HUR 1 HZ / LEHW/ LYH
* LRXS FRP P RQWRFN SXUXCOMR WHS H3-P SWRQ DG UL (RIOQRURWZ L@EHUHRIQ] HSE DG
(R P RXQIZ LOEHLFOGHG LOWHLGFRP HR KREHYR / LEHW / LYHFRP P RQWRAN XSRQWH U-FHSW
R \KDUWR 1 HZ / LEHW/ LYH* URXS FRP P RQWIRFN LOWHS H3-P SWRQ

+ \WHH [ HARYHIAW XQEHUWH B HRXUMIYS PAR \WH U VADARQ WP HOVR Z KLFK MY/ SR \
VB HOACRAFH SURVSHRAMY | RUP VD SCIWUHIDAMY \RWHGESDAR || DG WHLWKOFHR WHWKDU/R
1H //<9% 1HZ //<9%DQGLHZ //<9. LQWHESDAR I

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

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

$ L DQ ZOMQ SHIRG DQGOQD H WMRQWHIR DGR ARP P LW HOW QRAR FGRH EH RUHD AHIRLQ
DMXQEHUDWP LI DIUHP HONMOMHGLOR Z W DIRYHCP HMICDANRIW CESOFCEGIVR DY / LEHW
0 HADUSUAHRBAYHIVUFHSWR 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN XQGHWH+ D6 FRAW
5 RACRS QIAKWWP SURYHP HONS PAR DVIP HYGHS DG WH UKV DG UHI XAMRQY SURP X DMG
WHIHXQEH \WH+ 65 $ FWVKDEKDYHH SILHERUHI® WP LODARQWH IR \KDEXDYH EHHR QMG DQG
LL DQ DSSURYDOR DJRYHEP HMECDAKRIMW BHIXUUHEXQEHUDD RMHUQY. \HAVRUK LQOQH KLELW
DABFKHG VR WHS HRU D] DARQS J UHHP HWKDIKDYH EHHY REBLGHE RUGHP H3\R KDYHEHHD REBLGHG
XQEHNXFK DSSUFCEGIQY. DG

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

1 RHR WHFRQAWRQYV OWMG CERYH H AFBVWKWHOWAR R P D EHZOYHGR / IEHW O HAD / IEHW

0 HADWVEROGR QUHRARY UAVHYHY WH W KVWR Z CLYH WH WA R FRQAWRQY OWMG CERYH |, QWH HYHOW
WH/ LEHW 0 HADEROGR AUHRARYZ DLYHY DP DMIDOFRQAWRQWR WHG6SDA2 ||/ LEHW 0 HAD
LOMIBV/WR SURP S\ L\WWXH D SURW UHBDVH DG | LI D & XUWHNG HBRWRQ) RPP . R UHBRUANXFK HYHQW

&0Q/ [EHUIWO0 HADG-HGHQRARARP SBIMWHESDAZ 11

<H/ / [EHW 0 HADWERDGR AUHRRLY KDY UAHYHE WH W KWLQ W \VRB AVFUAIRQ DQG QRE MVEIEQ)
UHFHSWR \WH/ LEHW 6SDAR || 6\RANKRTEEHS SSIRYCOVRCP H)G P RAI\ GHIY RUCEDQERQWHGSIW

2 11 DQG UHDWE WIQLPARQY DADY. WP HSURWRWHGESDAR 11 ( [1HARYH7LP H , QDEAMRQ WHESMAR |1
LV \XEMPNR WH\DAY CAMRQR FHMIQFRQAMRY WIRR ZKIFK P D EHZ OLYHSE\ \WH/ LEHW 0 HaD
EROGR AUARYIQIW\RBIAVAHIRY 6HH37KHESMAR || 3IRSROD & RAMRQ/\RWHESDA2 11~ ,Q
WHHYHQARH/ LEHW 0 HADERDUGR AUHARYCP HGY P RAILHY GHI VRUDEDQERQV\WHE SDAR 11

/ LEHW 0 HADIQMXG/\R SURP SW LVWXH D SUHW UHBDVH DG | LD & XUHOMG HBRWRQ) RP . \RUHSRW
KK HYHQW
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© KDAMWHDFFRXQAQ) WHDAF HOVRUWHBSDAR 11"

/ LEHW 0 HADSUHSDUHYIW I LODGRLCOWEMAP HOV LO CFFRUEDCFHZ LW CFFRXQIQ) SUCALSGY JHHDMm
CFRF-BWGLQWHS 6 7KHESMAR |1 Z LADEH DFFRXQIMG | RUDNKIRUFDOFRMGKH\R WH | CRARDAL HZ
/ LEHW/ LYH* URXS FRP P RQWWRFN Z LGEHH FKDQIHE SUR DB RIVKDUVR! / LEHW / LYHFRP P RQ
WRAN ) RUP RIHLQ RUP DARQ VFH3 7KHESMAZ |1 3URSRDT $ FFRXQIM 7 WD HON

© K CP , UFHYIQ) WWVSLR \ WP HOACRAFHSLRSHRAMY

© HOHGHDYHIQ) WIVSUR \ WP HOACRAFH SURVSHRAMY\R KREHYR VKDUWVR! / / <9$ DG/ / <9 %
EHFDAHIWHYHYD/DSUR \ WBAP HOABHQ) XVHGE\ WHERDGR GURRWYR / LEHW 0 HADWR\RIAW
SR VR KRTHYR \KDUVR! / / <9$ DG/ / <9 %LQFRQGHAROZ W CESURYDCR \WHESMAR 11
3URSRVOODG UHIAG P DMLY 7 KLY GREXP HOAFRQIELQYLP SRUBIONC) RUP DARQ CERXVYNH SURSRVDY EHQJ
YRS RQDANHESHADDD HHMY) LQFOEQ) WHBESMAR 11 3URSRDD < RX WKRXTS UHDG LWADLH XCD DQGLQ
LW HQMHN 7 KHHFGRHGP DMIDYDIRZ \ RX\RKDYH\ RAMKDVR / / <9$ R/ / <9 %YRMSE SR\
Z IWRVDAMAQ) WHBSHADDD HAMY < RXUYRM LY LP SRUIQNDQG Z HHIFRXUDIH\ RX VR \XEP LW RXU
SR\ DV\RRQDVSRME®!

7 KLV GRAXP HWDOR VHLYH/ DV D SLRGHRMVWDNY EHQ) GHIVHIMGWR KREHYR / LEHW/ LYHFRP P RQ
WRAN EHFDOH LOFRQGHAIRQZ M WHBSMAR 1 \KDUAYR 1 HZ / LEHW/ LYH* URXS FRP P RQWRFN Z L@
EHAMMEXWG\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 WRANKREEHY Z LOFROUGHUDGG YRM
RQWHBSDMAZ |1 3URSRVDCDG WH RMHUSURSRVDOGHAUEHG LOWLY SUR | WP HOACRWFH SLRVSHRMY

+RZ FDQ, IL.QGP RIHIQIRLP DARQCERW [EHIWO HAD

<RX FOQILQG P RHLQ RUP DARQCERXW LEHW 0 HADIURP YDURXV\RXUAHY GHAUEHS LQ? $ GAMRIDO
,QRPDIRY? : KHH<RX&DQ) LG50 RH,QRP DARY’

© KHQDQGZ KHHIVWHGESHADD HANY"

7KHBSHADDD HHMY) Z LQEHKHIE DA% @0 RQEQWP H RQ> @ 7KH6SHADD

0 HAMY Z L@EHKHTS YIDWH, QMCHADGG Z LOEHDFRP SGIMD YLUWDOP HAMY) R \WHKRTEHYR KDY

R//<9% DG/ /<9% +RTHVR UFRGR WKOWVR / / <9$ DG/ / <9 %RAMBOAQ) DVR WH

UHFRUG CDMI ROWHBSHADDD HHMY) P D DAMOG\WHGESHADOD HAMY  \XEP IWIXHMRQY DQG YRMWHU

\KDUH/HBPARQFDED GAUQ) WHP HAMY YIDWH, QMCHAR. YV

227 YLNDOKDUKRTHP HHMY) FRP > @7RHOMMHBSHADDD HAMY \ RX Z LO@QHHEWH
AIWARQAROXP EHMWDAY SUQMSLQWHER P DNHGE. WHOUWRZ RQ\ RXUSIR\ FOUG , WY

UHFRP P HIGHG WDV RX GRJ LQ DABDIWLIMHD P LMY EH RIHWHP HAMY) R HOXUHWDA RX DH@RIIHG

LQZ KHOWHP HAMY WEW 2 QICHRKHAN LQZ LADMWKRY® EH RMWHP HAMY) RQ> @

: KDAWWHUHR.G OMIRUWHESHADD HANY"
7 KHUHRG M RUWHG6SHADO0 HAMY LV SP 1H <RN&IWWPH RQ> @

. KDAWVWHSXUBRHR WHG6SHADDD HW™

7R FRMGHJDQG YRMRQWHESMA2 |1 3URSRVIODQG D SURSRVID WH$ GNRXUCP HVB URSRVDOD VR CBSURYH
WHDAWXUP HOAR WHBSHADDD HHAQ) B\ / LEHW O HADIURP WP HVR WP HVR VROFMDGAMRQDOSUR LH/
LQIDYRUR WHBSMAZ |1 3URSRVID Ll \MHH DUHLQU | LFLHQAYRMY/ DANHWP HR \IXFK DARXUP HOAR
DSSURYHWHGSMAZ |1 3URSRVDORULL RMHZ DMHGHMP LGHSE! WHFKOULSHYRQR \WHP HHAQ) R EH
QHFHADY RUCSSURSUDM

+RZ GRAVWH/ LIEHIV0 HADERDUWGR GLHARWUHRP P HGWDWY 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




d > K& KEd Ed*

$ 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 SOIMWHESDAR |1 LOQWHVHFRIGKDD R / LEHW 0 HADFOQRASUHAPWKRZ HYHJ
WHDRMDOCDM RQZ KLAK \WHE SDAR 11 Z LADEH FRP SOAME BHFDXVH WA/ \XEMPNR FRQAWRQYEH RQGWWH
FRP SO0 VFRQARD

$P , HONBGWRDSSLDMIOLIKWIQFRQGHRNRDZ W WHESDA2 11

8 QHUWH' * &/ WHKRTHYR / LEHW/ LYHFRP P RQWRAN Z LARAEH HON@HG VR H HIR\VHCSSUDMDO
WKW LQFRQGHARQ Z W WHESDAR 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 HYDED 7 KHH QAL I HHGFHY DUH GAFUEHG LQ GABIOXQEHLE ' HAUSWROR! / LEHW / LYH& CEMIB\RAN OQG
&RP SONRQR GVRANKREEHUS LIKW2 - &RP SIUMRQR 6VRANKREEHUS LIKW'
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: KDAMWHIP SCRAR EHQ) DQ? HP HILQY JURZ W FRP SDQ ™

/ LEHW / LYHTXD@ LH/DVDQ? HP HILQ) JURZ W ARP SIQ " DVCHIQGHGIQ6HARY D R WH
6HRXUMEVS PMGFOQAQ) DVP RAIHGE \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 USRI UHTXLLHP HON CESOFCE®\R RMHUSXEDF

FRP SDQLH/WDADLH QRWP HUILQ) JURZ W FARP SDQHY 7 KHHH HP SWRQVLGFOXGH

1 EHQ SHP IWWG\R SUWVHNRQD W R\ HOWR  DXGQWG | LQDGADOWEM® HQVDQGRQ® W R\ HLWR
UHDMG30 DIHP HQAW' VAXWIRQDQGS QDOMVR ) LCDGAD0S RQAMRQDQGS5 HIXAVR 2 SHDARY/
LOWLYSUR \ WP HOACRWFH SIRGHRMY

1 QRAEHQ) IHIXIUHG\R FRP SO Z W \WH DXQ\RUDMMBARQ UHTXIUP HOVR 6HRAMRQ R WWH
60DEDH/2 [ By $ VR DVLP HEHG WHBDLEDH/2 [ B $FW

1 UHEXPAHG QVFRXUH REQ DARQY UH DLEQ) H HRAWWYHFRP SHODWRQLQ/ LEHW / LYHVSHIRGF UBRW
SUR\ WP HONV DQG UH) VADARQ WP HQV LGFOXAQ) LQWLY SR\ WP HQAGRWAH SLRVSHRAMY

F QRUEHQ) UHIXUUHGWR FRP SO Z IW FHIMQ DXQWUHDIMGS UHTXLUHP HOVWDW LEHW / LYHZ RX@
RWHZ \MH EH\XEMPWR EXWRULW WY DV DQHP HJLQ) JURZ W FRP SDQ DG

T H HP SWRQVIURP WHUHIXUHP HOVR KREQ DAREELQAQ) OMMVRY YRIMRQH HRXAWYHFRP SHODWRQ
DG WRANKRGHUCSSURYDOR BDQ JR@H SDUDAKXWM SD P HOWV QRABUHIRXAW® DESURYHSG

/ LEHW / LYHKDVHDPWG VR VENH DGYDQEIHR FHIBOQR WH UHBXFHE AVFBRKUH REQI DARQVIQ WLV SUR \
WBMP HOAGRWRH SURSHAMYDQGP D HBRWR \ENH DEYDQMIHR RMHIUHSAHG UHBRUMY UHTXLUHP HOVLO
LW XUHI LOQIVZ MM KHE( & $ VD UAXGWKHLQ RIP DARQWDWN LEHW / LYH SURVIGH/\R LW
WRANKREHYP D EHQ T HHAKDO\ RX P LIKWIHHYHI URP RIHUSXEQF UHBRMMY FRP SDQHVLQZ KLFK
\ RX KRS HIXW LOMHW

7KH-2 %6 $ PATOR SURYLGHV\WDADQ HP HILQY JURZ W FRP SO FOQVENHDGYDOWHR DQH WGEHS
WDQUMWRQ SHIRG I RUFRP SOLQ) Z W GHZ. RUUHYIMAG CFFRXQMY) WEQEDLGY EXW LEHW / LYHKDVHBPMG
QR DYOAWHD R WLVH HP SWRQ 5 DAMHU LWZ LODGERSWIHZ. RUUHYLVHG DFFRXQAQ) WBQELB/ RQWH
UHBYDOAEDM/LQZ KLFK DERSWRQR \XFK WEQEILGY LY UHTXLLHG | RURKMHUSXEQF FRP SDQHY

/ LEHW/ LYHP D \ENHOGYDQBIHR WHH SURYIMRQYXQADKHMWAD, R W1 MO0, HOUI RORZ LQJ \WH
ILI\K 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
FHBLQ HYHOV RFFXUSUR VR WHHIG R VWK | LYH\ HDUSHURG LGFOAQI LI / LEHW/ LYHEHFRP VD

3 @UHOFFHBLDAMG  LOU LW JIURW UHYHXHVI RUDQ. | VADD, HOUHTXOORUH, AHHG E@RQRY [EHW
[ WHIMKHVPRHWDD — ELARQR CRQ FROMMWEGIG-EWQD) WUH\ FOUSHIRG IWZ LaA-DHWR EH
DQHP HJLQY JURZ W FRP SO SURUWRWHHIGR \XFK | LYH\ HOUSHURG

: KDAWVWHO HOMUH* URXS FRP P RQWRAN'

,P P HADMY |RTBRZ LQJ WHESDAR [1 / LEHW / LYHZ LACRAKDYHIMKXHG D VKDUH/R FCBMIOWRAN RMHU
WDQIW1 HZ / LEHW/ LYH* URXS FRP P RQWRFN , QFFRUEDGRHZ WM/ LEHW / LYHV UMM DMFOV R
LGFRUSRIDARY / LEHINV/ LYHVUANBMMG DONFGBY / LEHW / LYHZ LODDOR DXWRU] HDJIWRXS R FRP P RQ
URFN VR EH GHWLI CDMG\WHO HQMUHY/* URXS FRP P RQWRAN Z KLFK P D EHIMKHG LOWWUHHVHIHY \WH
9HQMUH/A LRXS FRP P ROWRAN 1 RVKDUHVR! 9 HOMWUHY/* URXS FRP P RQWRFN Z LODEH RAMBQACQ) DAKH
WP HR WHESDA2 1

JWVIH [ IEHOV/ LYH* URXS FRP P RQWHAN DWOANIQ) WRAN'

1R ,PPHADMY XSRQWHFRP SBURQR WHESM2 [ 1 HZ / LEHW / LYH* URXS FRP P RQWRFN Z LAXRW
EHDWIFN.GQI RN $ WEFN.QJ WRFN LVDWSHR FRP P RQWRFAN WDARHIWXQ) FRP SDQ. LOMIB/WR

UH GPAREWIRN \WHHFRQRP LF SHURP DQFHR D SOMFX@UBXMGHWRUE JURXS  UDMHWDQWH
HARQRP LF SHIRWP DGFHR WHFRP SDQ. DVDZ KR®! 8 SROWHFRP SOGINRQR WHESDMAZ || DOR / LEHW
1 LYHIVEXMGQHAMY DAHN DQG QLELOWAY Z LOEH DMIEXMG\RBO \RWH 1 HZ / LEHW/ LYH* URXS DV
GHIQGEHRZ 7KV 1 HZ / LEHW/ LYH* URXS FRP P RQVMRAN VKRX@ UH GRWKHHFRQRP LF
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SHIRP DFHR / IEHW/ LYHDVDZ KRB DQGWH&RP SDQ Z LACRWKDYHDWIFN.Q) VRN VWKRMUH

+ RZ HYHJ XQGHMHWP VR / LEHW / LYHV URMBMG DUNFGY 1 HZ / LEHW / LYH* URXS FRP P RQWRAN
Z LOKDYH | HOMUAY WDNDUH FRQUMMNZ. LW WDANLQ) VANV DG WP D EHFRP HDWDANLQ) RN Z WWRXW
WHDSSURYDOR! / LEHW/ LYHIVWRANKRGHY / LEHW / LYHIV URABNMG DFGY Z LODXWRW] HWHO HOMUH/
* URXS FRP P RQWRAN Z KIFK LVDOR FRP P RQWRANR / IEHW / LYH $ VDURXOWKNH/ LEHW / LYHERDUG
R AUHARYP D Z MWRXVWMHESSURYDOR / LEHW / LYHIVWRANKRTEHY IMXHRHRUP RIH\VHIHVR

9 HQMUHY* URXS FRP P RQWRAN DQG UHDAIEX\WM FHIRQ/ LEHW / LYH EXMCHAHY DAHN DQG CCEOMWHY VR
WHO HOMUH* URXS DVCHICHGEHBZ  Z KIFK Z LAOURXANQ/ LEHW / LYHKDYLQ) DWERN.Q) RN
MUKRMUH FROUMMY R\ RWERNLQ) ANV WH1 HZ / LEHW/ LYH* URXS FRP P RQWRFN DG WH
9HAMUHY* URXS FRP P RQWRFN 6HH3" HAUSWRQR / LEHW / LYH & DSIMBOS AN DQG & RP SDUMRQR

6 WHNKR@HUS LIKW? - * URXS 3RTHHY”

7KHCELQW R \WH/ LEHW / LYHERDGR AUHRRY/\R LP SGP HOADWIFN.Q) VAN WKRMUH Z AWRXRH
DSSURYDCR! / LEHW / LYHVMRANKRIEHY Z LOSURYLGH/ LEHW / LYHZ L\K \KH SRAMOADO RUJUDM
RSH.DARQDODCG | LCOGADO B LELAW LQH HRXMY LW EXMCHA DMILHY

7KHOELQW R \WH/ LEHW / LYHERDUGR QUHRRYR LP SGP HADWIAN.Q) RN KPMUH LOYRYHY UMWY
$Q R WHIRWRZ LQJ UMWV LI U] H3 FRX@ KDYH D P DMIDODGYHYHH | HAARQ\WH YDOHR 1 H

1 LEHW / LYH* URXS FRP P RQWWRAN DWEFNLQ) WRAN VAKPMUHP D FDXVHP DHAFARQ XMRQ DWIRNQ)
RN VKRMUH FRX@S FUDM PRI PWR LOMMWKRTHYR VKDUH/R AN UHIDAQY \R D SDUEX@UI URXS
PD RAKDYHDQ UP HAHVL DQ CRARQE / LEHW/ LYHVALHARYRUR | LFHY KDY DQDGYHYHH | HANRQ
RQD WDAKRAN \WH/ LEHW / LYHERDWGR AURARYP D LQIW\VRBIAVAHARY HBPWR FRQYHYWH

FRP P RQWRAN UHIDAQ) R RGHJURXS LOR FRP P RQWRAN UHIDAQ) \R\WHRAHUJURXS WHIHE\ FKDQILQ)
WHDMUHR DKREHIVLOYHWE HIADQG SRMEQ AOMY) W HRGRP LF LOMIMWNGQ/ LEHW / LYH D
WIFN.GQ) WRFN WKRMUHP D GOMWH YRAQ) SRZ HUR \KDUW/R 1 HZ / LEHW / LYH* URXS FRP P RQ
WRAN DQGKRTEHYR FRP P ROWRAN R WEFN.Q) AN JURXSV Z LADYRM\RI HAHUDOG Z LAKDYH AP WG
\HEOUDM YRAQ) WKW 6HH25 WN) CRRY2 | WH/ LEHW/ LYHEROGR GUHRRY GHMP LGH/\R IWXH
WHKDUIAVR 9 HOMUHY* LRXS FRP P RQWRAN 1 HZ / LEHW/ LYH* URXS FRP P RQWRFN Z L@EHRP HD
WIFN.GQ) WRAN DQG DWIRNQJ RAN VAKPXUHP D FDXVHP DHAFRQ XMRQ 35 W) CRRW2 1 \WH

/ LEHW/ LYHEROUGR QUHRARY GHAGHVR LP SBP HOADWEFNLQ) \WRAN FOSLMIDOWKRMUH VXK AKPXUH
FRX@ FUDMFRQY GRVR | LOMMMWDQGE WH/ LEHW / LYHEROGR QUHRRYP D' P DNHGHAMRQ/\WWDWARX@
DGYHYHD O HARQD \RP HKREHWR / LEHW/ LYHIVARP P RQWRAN  DQG35 WN) CRRW2  / LEHW/ LYH
PD AVSRHR LWDIMHN HHDL WH DUH DAREXWMG VR DWEN.Q) RN JURXS Z WRXW RXUCSSURYDO
H AHBVIR WH H WQWGKAK CESURYDOLY UHTXLLHG XQGHUL HYDED @Y. RU/ LEHW / LYHIV U-MBAMG DOWFOV *

. KDAEANKRGHU YRMLYUHTXULHG R DSSLRYHHDRK R WHSLRSRDY

7KHBESMA |1 3URSRVIOD0G \WHS QRXUP HONBURSRVIOHTFK UHTXLUH\WH D LUP DAYHYRMR WH KRTEHY
R DP DMUW R WHDIJUIDMYRMY SRZ HUR WH\KDUVR / / < 9% DQG/ / < 9 % RANEQAQ) D/R \WH
UHFRUG CDM LQHIFK FDVH HW®(G R YRM RQVKAK SURSRVDCDG WDADLH SURHONQ SHYRQRUE, SR\ DV
WH6SHADD HAMY  YRMY \RIHKMHUD/DWBODMFDW + REHYR RMHUFDWMYDQGVHINVR / LEHW

0 HADWRAN LGFOQQ / LEHW ) RIP XD2 GHFRP P RQWRANDQGRY/ / <9.  DIHCRAEHQI DNHGR
YRWM DQG DUHQRAHQNBGWR YRM ROHWHUR \WHESIM2 1 3URSRDCRUWHS QRXUP HYBURSRDO
EHFDAHXRK YRMLY CQRAHTXUUMG B\ / LEHW 0 HADVAHWIFDMR LGFRSRIDARY / LEHW 0 HADW

B Q7 VRUKH@Z VR \WH6VBMR ' HIY DH

$VR WHEMR WVSIR \ WP HOACRAFH SUIRSHRAMY R/ LEHW 0 HADIVNGRZ GGIH / LEHW
0 HADWH HRAYHR | LFHY DG GLUHARY LOMIG\R YRM DR WHWKDUVR / / <9$ DQG/ / <9 %
EHH LAD® RZ GGE WHP DG WDAUH HQW®G\R YRMLOI DYRUR WHESDAR || 3URSRWDCDQG WH
$ QRXUCP HMBURSROD@ VR WHUHRGEDM / LEHW 0 HADWH HAXWHR | LFHY DG AUHRRY
EHH LAD® RZ GH3006Z HHHQNBG\R YRM LOWHDIJU-IDM CSSUR LPDMD > @ R \WHYRWQ
SRZ HUR WH\KDUW/R! / / <9$ DG/ / <9 % RAMBQEQ) DVR \KDACDM
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+RZ PDQ YRM/GRWRANKRTHKDYH
$ \VWHGESHADOD HMY

F Z W UHSHWRHFK R WHE6SDW2 |1 3URSRVOCDOG WHS GRXULP HOABURSRVDO HFK KRBHUR UHRWG
R \KDWH/R / / <9$ Z LOEHHN®BG W RCH YRM SHMDUH DG HOFK KRBHUR LHRGR \KDWHW/R
1 1 <9 % Z LAOEH HNGG R \WQ YRMY SHIAKDUH DG

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

2 QWHUHFRGEM WHHZ HH> @KDHR / / <9$ RAMMBAQ) DIG> @KOUWR / /<9 %
RAMEBQEQ

¢ KV IEHW0 HADVHHNQ) DSSURYDAR WH6ES@AR || 3URSRDCE\ WHKRTGHY/R \KDWH/R / / <9$% DG
/1 <9%DGCRVP\ 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 WHRAMBELQ) \KOUHVR / LEHW / LYHFRP P RQWRAN | RURAMEQEQ)
\KDU/R 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN 7 KHISSURYDOR WHBSMAR (1 3URSRVOOUHTXLLIAV\WH
O LLP DAYHYRMR WHKREHYR DP DAUW R WHDIJUHIDMYRMY SRZ HUR WHWKDUAVR! / / <9$ DG
1 1<9 % RAWMEQAQ) DVR WHUHFRUG AWM LQHFK FDH HMBG R YRMRQVXAK P DAMJDGE WDADUH
SUHHONQSHIRQRUE. SUR\ DANHESHADCD HAMY YRMY \RIHAHID/DWHSDIDMFOW + REHYR
RMHUFDWHYDQGHIHVR / LEHW 0 HADWRAN LGFOAQ] / LEHW ) RP X2 CHFRP P RQWRAN QG RU
/1<9. DHQRWEHQ) DAHG\R YRM DQG DHGRWHONGBG R YRM RQWHESDAR |1 3URSRDCEHDXH
\KFK YRMLY RAHTXLUHG B\ / LEHW 0 HADWAHWLFDMR LGFRISRIDARY / LEHW 0 HADVE\ @7 VRUWH
@7 VR WHE\BMR ' HDY DH

<RXUYRMP DAY $ QCEWMAMRQZ L UHSHANR WHE SDA2 || 3URSRVICY LAKDYHWH\OP HH [ HAADYD
YRM3$* $,167  WKAK SIRSRDO, | \ RX O VWKEP IMDSUR | RUVR YRWM YLD\WH , QM.CHABKUCQ) \WH
6SHALDCD HHMY) RU\ RX GR QRABURYLGH\ RXUEURNHU EDQN RURKHUGRP LGHHZ W YR LOWAKRNRQY DY
DSSAFCEG Z LW UASHRWR \WHE SO |1 3URSRVDD WLV Z LAKDYHCR HI HRARQ GHMP LQIQ) Z KHAHUWH
6SMA2 |1 3URSRVOOLYIBSIRYHS LI DTXRP LVSUHHV 7KH/ LEHW 0 HADEROGR QURRY

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

KV IEHVO HEDVHHNQ) DSSLRYDOR WHS GRXUZP HOABLRSROD

7R HOXUHWDAD X | LFLHQAQKP EHUR \VKDUAY DUH SUVHQADQG HOMBG VR YRW DAKH 6 SHADOD HAMY) RQ
WHBSMA2 11 3URSRVID/ LEHW 0 HADP D\ QHHG R CBSURYH \WHDERXUP HOAR \WHGESHADCD HAMY

IURP WP H\R WP H\R\RIAMDGAWRDOSUR] LHVLQI DYRUR WHBSMAR (1 3URSRVID Ll WHIH DUHLQUK | LELHQW
YR DAKHWP HR VXA DAVRXUGP HOMR CESURYHWHB SIM2 |1 3URSRVIORUL RMHZ MHGHMP LGHGE
WHRKOLSHYRQR WHP HAMY VR EHQHAHWOY RUCSSURSUDM |, | QR DAWXUP HIAZ HIHH | HAMG DG WH
6SMA2 |1 3URSRVOOGRHY QRAUHAHLYHWH UHTXMMWM DSSURYDCDWAH 6 SHALDDD. HHAMD) EHFDAHWHIHZ HH

L | LELHQAYRWY U-BUVHOMS DANH 6 SHALDOD HAMY / LEHW 0 HADZ RX@ QHG\R FDBDQHZ
WRANKREEHY P HAMY) DAZ KLIFK WP D DIDQVHHN CESWRYDO URP \WHKRTHYR \WKDUVR / / <9$ DG
11<99%R \KFK SURSRDY Z KIFK FRX@G\LI QI LFDQ® GHD / LEHW 0 HAD CELOW R LP SBP HWKH
6SMA2 I

: KD WHESDAZ 11 3LIRSRDAVRNESIRYHG

.1 WHE6SDAR |1 3URSRVDOLY (RAZBSURYHS WHESMA2 |1 Z LAQRANEH FRP SBIMG Z KLFK P HDQVWHH LMY
VKODWHWR //1<9% //<9%DG/ /<9. ZILORNMEHHIH HGIRUIMDMHR 1 HZ / IEHW/ LYH* URXS

FRP P RQWRAN DQG WH 5 HDRRIEXWRQ DQG WH 6 HFARQG & RQMBXWRQ Z LADCRWRFFXU
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: KDAARQUAYXYMA/D TXRXP ™

, QREHMR FROGAWKMHEMQHNVR \WHESHADCD HAMY DTXRXP P XWAEH SURHINZ KLY P HIQ/WDARH
KREHYR DP DNRUMY LQDIJ UHIDM YRMY SRZ HUUHSUMHOMGE! WH\KDUA/R! / / <9$ DG/ / <9 %
RAMBQEQ) RQWH UHRUG COM DQG HM®{G R YRM DAKHE SHADOD HAMY) P XWAEH UHSUHHQWMG DANH
6SHADDD HHMY HWHULQSHIRQRUE! SR\ ) RUSXUSRHYR GHMP LQQ) DTXRXP \ RAUNKDUAVR
11<9% DG/ / <9 %Z LOEHLGFOGHS DV UHSURVHOMS DAKH P HAMY HYHDL \ RX LQAFDMRQ\ RXUSWR \
WD RX CEWRLQIURP YR %4-FDXVH DSSMFCEG LXBVR WH1 HZ <RUN6\RAN ( [ FKDQIHDQG 1 DT GR
QRABHP MAVAHARDY YR B\ EURNHYZ LW UASHANRDQ R \WH SURSRVOY VR EH CPMG XSRQ DAWH
6SHADDD HAMY LI \ RX KRES\ RAUNKDU/R / / <9$ DG/ / <9 %WURKIK EDONY ELR\HYRURWH

QP LGHV \ RAUNKDLHY Z LACRAFRXQADY SURHIADG HOWBG\R YRM I RUSXLBRHVR GHMP LAQ) D
TXRXP  XQOW\ RX LOMKAY RXUEDON EIR\HURURMHUGRP LGHHRQKRZ \R YRM\ RXUMKDUHY 7 KLYP D)
P DNHLWP RUH AL LEXOWR HABEQVK DTXRXP DAWHBESHADOD HAMY || DTXRXP LY QRABUHHADANH
6SHADDD HAMY / LEHW O HADH SHANVWHRKOLP DOR WHP HAMY) \R DORXUQWHP HHAQ) 1Q
DFFRUEDGAHZ LW WHWLP VR WHS P HIGHG DQG5 HAMBMG % @Z VR / LEHW 0 HAD / IEHWO0 HADW

B @ZV |RUWHSXSRHR VRIAMY) DEAMREOSR H/

. KDACR, DVDKRTHUR WKDWH/R / / <9% RJ/ / <9 % CHGWGERWR YRMRQWHSURSROY

$ 1\WUFDUH X@ WHDAQ) DG FRMAHIQ) WHLQ RIP DARQ FRQEQHE LQRULFRERIDMG B UIH HHFHLQR
WLVSUR\ WAMP HOACRWAH SLRVSHRMY \ RX \WKRX@ VXEP IW RXUSUIR \ BEH RIHWH6SHADO0 HHMY LQ
RHR WHIR®Z IQJ ZzD V

1 OLDWH, QMCHY  YIMVWHZ HEVMMWKRZ QRQ\ RXUSUR \ FOLGWR YRWM YLDWH, QM.CHA
$ 7THBBKRGHYRMY 2 XVH\WHWRDI UHQP EHMKRZ QRQ\ RXUSWR \ FOG RU

1 000 FRPSOIM JQ CDOMDYGUHMQWHHFRHESIR \ FOLG LOWH HFRHE SRWIIH SOG
HYHBSH

JARXVHIGWHSWR \ B POOWHHP D EHXQH SHAWMG GHD VIQP DOSUIRAHMQI WP HY <RX \KRX@
DZ DK I IHHNXP BEHUR & VR HQXUHGHDYHY D/\ RXUSIR\ P XWAEHUHHYHG B WHAED
LP P HADMY SURVMRWHEMR WH6SHADOD HAMY

.1 \ RX CLHDWRANKREHJR UHRUG \ RXP D DR YRWM YLDWH, QM.CHABUQ) \WHESHADOD HHMY B\
YIMWQ) Z Z Z YIWMDOKOUHKREHP HHMY FRP > @7R HOMMWHESHADDD HHMY \ RX Z LQD
GHEWH  QLIIWARQAROQP EHWDAY SUQMSLOQWHER P ONGE WHDUWRZ RQ\RXUSIR\ FOG W
LV UHFRP P HOGHG WD RX GRJ LQ DABDWALIWHD P LMY EH RUHVKH P HAMY VR HOWUH KDY RX DUH
®IIHELOZ KHWHP HAMY WBLW 2 QICHAKHAN LQZ LODAWBWWKRYD EH RIHWHP HHMY) RQ>

@

1\ RXUMVKOUHY DUH KHTS LQ3 WHHACDP H” WWURXI K DEURNHU EDCN RURWHUGRP LGHH WDNQWMRQZ LQD
VHIG\ RX VHSOUDM LOWAKPARQY GAVPUELQ) WH SURFHEXUH | RUYRMGJ \ RXUMKDUHY < RXUEURNHU EDGN RU
RMHUGRP LGHHP D KDYHDQHOUMMHUG-DEIGHE\ Z KLFK \ RX P XWABURYLGH LOWAKPARQY VR MDV\R KRZ \R
YRM\ RXUMKDUHY \R\ RX VKRXGE UHDG FOUH X@ WHP DMUDY SIRVIGHGWR\ RX B\ \ RUEURNHU EDON RU

RWHUQRP LOHH RULQMP HA DY

/ LEHW 0 HADUHRP P HIG/ WD RX YRME! SUR\ HYHDLL \ RX STQWR DAMIG \WHESHADCD HAMY <RX
PD FKDQIH\ RXUYRMDAKHESHADOD HAMY 1 DSWR\ LVSURSHD H HXWG DQG\XEP IMMGE\ DUFRG

KREHUZ IWRXWQAFDAY) DO YRAQ) LOAMKRIRYY WHKDUVR / / <9$ DQG/ / <9 % UBURHIMGE. WH
SR\ ZI@EHYRM32) 25 WHICBSWRYDOR HOFK R WH SURSRVOY

, | VKOUHVDUHKHTBLQ® WHANDP H B\ DELRNHU EDQN RURKMHUGRP LQHH Z L@NHELRNHU EDQN RURMHU
QP IGHHYRMWRHWKDLA/I ROWHEHCH LFLDORZ QHURQWHSURSRDY

1\ RX KRTB\ RXUMKDUHY LQVHHACEP HDQG GR GRABURYLGH YR LQMKPAROY\R\ RXUEURNHU EDCN RU
RMHUGRP LGHH \ RAUMKDUHY Z LOCRAEH YRMGRQDQ R WHSURSROY $ FFRAIQIO \ RUELIR\HJ EDQNRU
RMHUGRP LGHHZ LODYRW\ RXUVKDUAY KHIB LQ WHHAIP H RQWH SIRSRDYRQD LI \ RX SURYLCGH
LOMKPRQY ROKRZ R YRM , 1\ RX GR CRAQWKPAY RXUEURNHU EDON RUGRP LOHHKRZ. R YRWM\ RXU
KD WH Z LOKDYHQRH I HWRQHIFK R \WHESDAR 11 3URSRVDCDG WHS GRXUP HABURSRVID LI D
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TXRXP LV SURHIN < RX WKRXTE | RIRZ \WH GLUHRARQY\ RXUEURNHU EDCQN RURMHUGRP LGHH SUIRYIGHV\R
\ RXUHIDAQ) KRZ R YRM\ RUMKDIHVR / / <9$ DQG/ / <9 % RUZ KHRIUDQMY) RUUHYRNQ) DSIR \

: KD, DVDKRTHUR \WKDWH/R / / <9% RJ/ / <9 % CRCRAYRMRQWHSLRSRDY

1\ RX GR QRAVXEP MDSUR \ DQG\ RX GR QRAYRW RIICH DANH 6 SHALDOD HAMY | RXUMKDUAY Z LOCRWEH
FRXQMS DV SUAHIADQG HOM@BGWR YRMI RUSXIBRHVR GHMP LAIQ) DTXRXP  <RXUI DLOUH\R YRMZ LGD
KDYHQR H I HAARQ GHMP LQQJ Z KHMHUWHBSMAZ |1 3URSRVICDOG WHS GRXUP HOABURSRVICDUH
DBSURYHS U DTXRUP LVSUAHIV 1 \ RX\KEP WDSUR \ EXWER QRAVQAFDMKRZ \ RX Z DONR YRWM \ RXU
SR\ Z L@EHFRXQMGDVDYRM?) 25" HIFK R WHSIRSROWY

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

NV RXMKEP MDSIR  LQZ KIFK\ RX LQAFDM WD RX DUHCEWRLQIQ] [URP YRWJ \ RXUVKDUHY Z LAFRXQWV
DV SUHHHONRUSXIBRHVR GHMP LQ) DTXRXP BEXW RXUSUR \ Z LAKDYHWH\CP HH | HAADY D YRM
3$* $,167° HFKR WHSURSROY

0 D WWANKRCHWYZ KROHHOWN®G R YRMAKDQIHWHUYRMD WUUHMUQ Q) DS\ FOWGRUYRMY B\
WMBEKRCHRURYHJWH, QM.OHV

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

F B ®IILQJ RORWH, QMOHAZ HEVWM\SHALLHG RQ\ RXUSUR \ FDUGLOWHVEP HP DQEHA RX Z RX@GBWR
XEP IW RXUSIR \ HBRWRQFD® RUB\ DA \WWH\MBBKRHQP EHNSHALIHS RO\ RAUSIR \ FDG LQ
HAKFDH U \ RXDHHDLEBIWR CR\R

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

$ B\ DAMIAQ) DG YRMY DANHESHADOD HIMY

$Q WQGSWKH \ WRDIRQRJQGEZ MIGHGSWH\ P XWEHWIHHYHGE. WHGD 1P P HADMD SURMRWH
MR WHESHADD HWQY ,QD3AWRQ \ RXP D RBQIH\ RXAUYRMWWURXIK WH , QM IHARUE\

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

< RXUDNMEDAH DAKH 6 SHADOD HHMY) Z LAXQRWE\ IWHD  LHYRNHD SURUYRMRUSUR \ TURP \ RX

1\ RUMKDUAY DUH KHTB LQ DQ DAFRXQAR. DEURVHU EDON RURMHUGRP LGHH \ RXP D FKDQIH\ RXUYRME\
\KEP W) Q. YR LOMKPARQYWR\ RXUEUR\H EDQN RURMHUGRP LQHH <RX P XWFRQERW RXU
EUR\HJ EDQON RURMHUGRP LOHH\R | LQGRAVKRZ \R GR\R

© KDMKDBSHQVLL , \HOP\ \KDIH/R / / <9$ RU/ / <9 %D WUWHUHRLG COMEXVWEH RIHWHB SHADO
0 HWY"

7 KHUHRG AOMIRUWHGESHADOD HAMY SP 1H <RN&IWWPH RQ> @ v
HOUMHMWDQWHE@MR WH6SHADO0 HAMY DQG HOMHIWDQ WH @M WDANHE S || Z LOEH

FRP SBIMS |, | \ RX VHDRURMH.Z VHWDQM HA RAUMKDWH/R / / <9% RU/ 1 <9 % O WIWHUHRG GOMBEXW
EH RHWHOMR WH6SHADO0 HHAQ \ RX Z LAUWHAQ\ RXUWIKVWR YRWM DAMH 6 SHADOD HAMY)

+ RZ HYHJ\ RX Z LOQRWKDYH WH W KWR UHFHYH\WKDUWHYR / LIEHW/ LYHLQWHG6SDWR ||, QREHIMR
UHFHYH\WKDWHVR / IEHW/ LYHLQWHGSDAR |\ RX P XWKR®\ RUMKDUHY WURXIK WH FRP SBWRQR \WH
6SDA2 11
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$ IHWHHDQ WMNWVWDWY WKRXG FRMGHIIQGHHAQ) Z KHKHMR YRMLQIDYRUR WHES@AZ |1 3URSRDO

<H/ <RX KRX@B FDUH X@ FRQUGHWH UM | CRRY \HAV R LOWHVHRARQ HOMB(E2 5 [VN) CRRY
EHILQQQ) ROSIH_ <RX WKRXGE DOR UHIG DG FOLH XA FROUGHWHUWMW ICRRWR / LEHW 0 HAD
FROBLGHG LQ GRAXP HOVWDADLHLGFRISRIDMG B UH HHFHIQR MY SUR \ WP HIACRAFH SURVSHRMY

: KHHADY, ILQGWHYRAMY LMXAOVR WHESHADOD HAMY"

7KHSUHIP LD YRWEJ UHVXAVZ LGDEH DQQRXQPHG DAMHG SHALDDD HAMY |, QDGAWRYQ Z WMQIRXU
BEXMQHWVE VR WHESHADOD HMY / LEHW 0 HADLOMXG/WR | LOIWH I LADOYRAMY UAKAVZ LK WH

6( & ROD&XUHG HBRWWRY) RP

© KRMVWHWOQUHJDIHQWVRU! LEHIV/ LYHFRP P RQWRAN DG Z KR Z L@EHWHWOM HUDIHQVRUWHL HE
1 LEHIN/ LYH* URXS FRP P RQWRFN'

YRDAUGIH&RSRDM , WXHIE ROMRYY , (F 0 HAH:V: D (IHZRRG 1<

1 KDL GXUQ) WHRKHAN LOWP HRUGKUQ) WHESHADOD HANY , KDYHWHRKQFDOCLL | LEXGNHA/RUMIRXE®!
CAARNIQ) WHDSSTHEGIIUMDCP HANY) Z HEVV

Y ROGUIGIH&RSRDM, WXHIBROMRY , F Z LAKDYHWAKQADQVUHIG. VR DALMAY RX Z LW O

LA YLGOOMKQFDOAL | LEXQNA RX P D KDYHDFRHWIQ) \WH YLUWDOP HHMQ) Z HEVMM |\ RX HOFRXQMU
DQ QU LEXOMY CARHMQ) WH YLLIMOCP HAMY Z HEVMM GAUQ) \WWHFKHAN LQRUP HAMY) WP HI RUWH
6SHADDD HAMY  SBDVH FDIWHWRKQFDOVXSSRINDXP EHAWDAZ LODEH SRWME RQWH YLUMDOP HAMY

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

1/ LEHW 0 HADH SHIHIFHY/WHAKQFDOG! | LEXOY GAUQ) WHBSHADOD HHAMY HJ DWP SRIY RU
SIRRYIHESRZ HURABIH  IWZ LADGHMUP LOHZ KHKHWH 6 SHADCD HAMY FOQEHSURP S UHFRQHHS
Ll \WHWRKQFDOG  LEXOV VWP SRIDY - RUZ KHAHUWHGSHADOD HAMY Z LAOQHHEWR EHUFRQMHIHG RQ
DMAME Ul \WHWAKQFDOG! | LEXOV VP RHSIRRQHS |, QD) KFK AMDARY / LEHW 0 HADZ LaD
SURP SW® R\ WRANKREHY R WHGHAMRQYIDZ Z Z. YIWNDOKOUHKREHP HAMY FRP > @

© KDARR, GRIL , KDYHDGAWRDOTXHANROY

I\ RXKDYHDQ TXHMRQY SURMRWHBSHADOD HAMY RULL \ RX Z RXGANHFRSIHVR D) GREXP HW
UH HHGWR RUGFRUSRIDAMG B\ UH HIHIFHLQWLYSUR | \WBMP HOACRWFH SURSHRMY SBDVHFDRY LEHW
0 HADW, QHMRUS HIDARQ/ DIV RU LEHWO HADWVSWR\ \RIAMU' ) . 1) &R ,&F
oW ERNHYDQGEDQWR® RU W@ UH RUCEHWP HAD¥ GNQ) FRP
$IWUWHBSDAZ || KREHYR 1 HZ / LEHW/ LYH* URXS FRP P RQWRFN Z KRKDYHDQ TXHWIRQY UHIMQ)
W/ LEHW / LYHVKRXQS 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
EXMGHRAY DOG DAVHN LCFOGH W FRQRICDAMG\WEMADUHY ) RPX® 4 XIONG' RIDESRW
6/ ' RUD DOGIWHIXIW OILIDM / 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\RWHP - QR JURXS LY DVHSOUDAM B COHMYV DQG\WHIH RIHFDQCRWRZ Q DAV
LVAXKH VHRXUMEY RUHDMULOR GO 0ED ELQAQ) DIUHP HOV + REHYR WIANGQ) AN KDYHQR QUHRWADLP \R
WWH.J URXSTV WREN RUDWHN DQGWHH RH GRCRARZ Q B\ YLWWHR WHURZ QGHIKIS R D/ LEHW 0 H3D
WEFNLQ) WRFN DQ - HIXW RUYRW) LQMMANQD SXEQF FRP SO \KFK Dv/ LYH1 DARQ LQZ KIFK / LEHW
0 HADKROV DQLOMMHMNDAY DMIEXWG\R D/ LEHW 0 HADWIRNGI WRANJURXS \WH/ LEHW / LYH* URXS
+ REHYR WIANGQ) WRAN DUH DOR QRAU-BUAHOAMG B\ \HSDDMERDB/R AUPRY , QUG KREHYR
WEFNLQ) WRFN DUHRANKREH YR \WHSDUHQAFRUSRIDARY Z W DMQIGIERDGR GLUHARLY DG \XEMAWR DD

R WH UMY DQG QOELAOMHVR - WH SDUHQWFR SRUIDIRQ

) 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 LFOGHIWFRQRICDME\KEMADUHY ) RP XD DJG' RUD DQGWH/ LEHW/ LYH* WRXS ( [ FOGHS
$WHV

$VR 0 DUK WH/ [EHW / LYH* URXS Z DVSUP DU® ARP SIMHGR / LEHW 0 HADWIQMMHMNG
/ LYH1 DARQ FRISRIDMFDK FHYRQSUYDMDAN WH ([ FKDQIHEGIBHIRY HEHOMUWGH
DOGWHXQALY Q0 DULQ/ RIQ $VR 0 DK WH/ LEHW / LYH* URXS KDG FDWK DQG FDK HIXLYDBIQV
R OSSR LP DMD P LOIRQ

/ LEHW 0 HADLYD' HDY DUHFRSRIDARQ\WDIZ DV LGFRBRIDMS RQ$ XIXWY / L[EHW 0 HADWV
SUGASDOH HMYHR | LAV DUH GFDAMG DV / LIEHW %0G ( QGBZ RRG &RRIR DOGIWP OQ
WBESKRGHQ®P EHJLY

/B I/ IEHW/ LYHLVDQZ O IRPHS ZKR® RZGHGWEMADY R/ IEHW 0 HAD 8 SRQ

FRP SBURQR WHESMAR (1 / LEHW / LYHZ LOEH DQLQGE-BHIGHINFRP SDQ DQG/ LEHW 0 HADZ LOQRAHELQ
D0 RZ GHUYKLS LOMMWNGQ/ LEHW / LYH 8 SROWHFRP SBURQR WHESMAR [1 / LEHW / LYHIVEXMCHAMY
DWHN DQG ACELAOMHY Z LOEHARP SMHGR TP RQY) RMHMQIV DR / LEHW 0 HADW\KDUAR / LYH1 DARQ
&RP P RQBWRAN Z KLFK UHBUMHQWCBSUR] LP DAMD R WHRWWEQAQ) \WKDMVR / LYH1 DARQ&RP PRQ
6WFNDVR $ SUO FRERDMADK / [EHW 0 HADW IQMIAWNQ FHYIQ SUYDMDAMN LFOQQ)

/ LEHW 0 HADVZ KRD® RZ GHS\WWEMADY 4 XIOMKH ( [ FKDQIHEGIBHIRY HEHOMUH/GH
WHXQAIZ Q0 DULQ/ RQ DGWH ) RZ DUG&RQUIFN DQGZ L@H FOGHWH/ LEHW/ LYH* URXS

([ FOGHE$ WHN FROBPAYHD \WH/ LEHIN/ LYHS \KPVDQG/ ICELOMNY $ P RIHFRP SGIMGHFUSWROR WH
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BEXMHWHY DG DAVMANWDNZ LOEHKHG B / LTEHW / LYHDAKHWP HR \WWH6SDA2 |1 FDQEHIRXQGLQ

3" HAUSWRQR YoMHWR / LEHW/ LYH LQWLYVSUR\ WP HOANRWAH SURSHRAMY |, Q FRQCHAMRQ Z W \WH
6S@A2 || / IEHW/ LYHH SHRWWR HQMULQR FHYRQ D UHP HQV LGFXAQ) WHS HRUDQ] DARQ$S JUHP HOWV
DGWH7L 6KOUWQ $ JUHHP HQVSXWXDQAR Z KIFK CP RQ) RMHMWLQIV / LIEHW / LYHDQG/ LEHW 0 HAD

Z 1@ QU HOAK RMHUDI DLOWWAHIR Q QCELOWAY/ \WDAP D DUMVHIURP WHUURVSHRRYH EXMCHWMHY 6HH

3 &HIMOQ5 HIARQWKLSY DG 5 HIWG 3DW 7 WDQLAWRQY2 5 HDMRQKLSVYHE HHD/ LEHW / LYHDQG/ LEHW
0 HAD’

/ LEHW / LYHLVD1 HYDED AR SRIDARQWDAZ. DV LGFRUSRUDMS RQ - DX [ LEHW/ LYHV
SUGASDOH HXWYHR | LAY DUH GFDMS DV / LIEHW %G ( QOZ RRG &RRIGR SURUVR WH
FRP SBURQR WHBESMAZ (1 / LEHW / LYHVP DQWBSKRGH QP EHUZ LAEHWDAR / LEHW 0 HADOMMG
CERYHDQG | RORZ LQJ WHESDAR |1 / LEHW/ LYHVP DIQWBSKRGH QP EHJZ LOEH

6XP P DJ 51W) AR

, QHYDODMY WHSURSRVIY VHVRI LOWLY SUR \ WEAMP HOAGRIFH SURGHRAMY \ RX VKRXTE FLLH XQD
UDGWLYSUR \ AP HIACRWAH SUIRSHRMY LFOXAQ) WHDQH HY DOGHSHADD FROMGHIWHAVAXAWRQR
P DALIDOUMNY GVAXWHS LOWLYVHRIRQ 7 KIVVKP P DY R P DMADCUM\Y UHDMG VR WHE SIM2 |1 VKRXTBEH
UHDG LOFRQWGRRQ Z W WHVFRARQWYB(3 5 VN ) DRRY BHILQQQ) ROSIH DG \KRX@ QRAEH UHIHG
XSRQDVDQH KDXWAYHVXP P O R \WH P DMADCUMWIQFRQIHRQZ LW \WHG SO | DQG DOLOQYHWR HWQ
/ LEHW/ LYH

) CARLY/S HIIQ) \RY/ LEHW/ LYHV&RERDM+ IMRLY DQG\WWHESDAZ ||

1 7 KHKWRUIFDO LQDGADOQ RP DARQR! / [EHW / LYHLGFOGGIQWIVSIR \ WP HQACRWAH
SUIRGHRMV LY QRAGHHADU® UHSUAHQBAYHR / LEHW / LYHIV I XAMUH | LQDGADOSRMMRD | XVMUH UHVXAV
R RSHDAMRQY/RUIXMUHFDK | RZ V

$ / IEHW/ LYHZ LG GFXUDCAMRQOOFRIVDYDUAXGOR LW WHBDUDARQI URP / LEHW 0 HAD
$ / IEHW/ LYHVIQMJIFRP SOQ DIUHP HONVDUHEHQ) GHIRAMDMS Z KLBIWY VWED\VXEMADY R / LEHW
0 HID

$ / IEHW/ LYHKDVQR RSHDAQ) KIMRY DvDVFSOIDMARP SO XSRQZ KUK \ RX FOQ HYDODM LW
SHIRP DOFH

$ 7KHESMAR 1 FRXS URXAONQWI QU LFDQAN QCELAW

$ / LIEHW/ LYHP D KDYHDMIQU LFDQAQGE-P QW REQIDARQWR/ LEHW 0 HAD Z KIFK LV QRATP WMGLQ
P RXQARUVKEMPWR DQ. FDS Ll \WWHS HE-P SWRQ VENHDVRI HAHUZ LUK WH & RQAIEXWRQY DUHWHDAMG DV
DV} CEGIWIQLANRQ

$ / IEHW/ LYHP D GHMP LCHR | RUR FHYBOQWIQCRMNRQY WDAP LI KWRNHZ VH EH DGYDQMI HRXVLQ
REHMRDRGWHUMW R LOPXUIQ) VIQULFDQAE  UHIDAMG QCELOAHY

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

$ 7KHDIJUHDMWDACQ) 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 SIW
211 RARPXUHG

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

$ / IEHW/ LYHP D EHRP H\XEMPNR WH, QrHM HOARP SIQ. $ FW

) DARLYS5 HDIQ \R2 ZQHIKISR 1 HZ / IBHIV/ IYH* URXS &RP P RQ6WRRN

WY QRARHIRIQ WDADQ CRAYHWDEALQ) P DUNHAAZ LAODGHYHERS RUEH\VXWRGHS D\MUWHGSDAR || DG
IRTBZ LQ) WHBSMA2 11 1 HZ / LEHW/ LYH* LRXS FRP P RQWRANIVWRAN SUFHVP D | OPXDM

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

T/ IEHW/ LYHP D @QVSRHR IWDAHNV HYHQL WH  DUH DRIEXWMG R DWERNLQ) WRFNJURXS Z LWRXW
\ RXUDSSWRYDO H AHBWR WHH WRAUXFK CESSURYDOLY UHTXUWHG XQAHUL 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 A EDMV

1 / LYH1 DARQIVDQG4 XLQAVEXMGHWHY DUHKLIK® VHOMMYHWR FRQKP HUSUH HHFY Z WM/ LYH
1 DARQVEXMQHWEHQ) G-BHIGHIARQ LW CELAOW VR VHFXUH SRSXAUCANMN DQG RIHUQYH P XMF
HYHONV DG/ LYH 1 DARQ DQG\WHUMANAMY FOHONVDQG4 XIQAP D EHXQCE®IVR DOAFRLSDM RUMSRG
R FKDQI VY LQ FRQUWP HUSUH HHFHY Z KIFK P D UAKONQ GHRU-DWHG GHP DG 1R/ LYH 1 DARQIVOQG
4 XLOMYNHYLFHY UASHRAYHD

1 / LYH1 DARQIVDQG4 XLQAVBMGHMY GBHIG UASHRIHD  RQUADMRQKLSYEHE HONA SURP RMY
H HRAYHY DIHQNV P DQRIHY 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 RULGFUHDAHWHUPXUHOAHYHXH Z KLFK FRX@S DGYHYHD O HRW LYH1 DARQV
EXMGHW | LODQADOFRAWR DG UAKXAVR RSHDARYY

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

1t HNDQGXERQHRERP IF FREEMRQV/P D UHBFH FRQIP HUG-P DG RUVHYLFHY DQG HYHONV
RIHHGE / LYH1 DARQJVDQG RU4 XLOAV UASHRRYH EXVCHRHY

7 KH3URSRHG 7 LDQLRIRY

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

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

,QFOGHV/ LEHW 0 HADV ([ FKDQHEGI6HARY HEHQMUHVGH DOXQAIY Q0 DULY/ RIQ
LCPXUWHGE) / LEHW 0 HADIVZ KR® RZ GH3VSHADCSXSRHWEMADY  Z KIFK Y VHRXUHG R \KDUY/R

/ LYH1 DARQ&RP P RQB\RAN DQG \WH YDULE®G! | RZ DG FROUFPWVIGRXUHGE, / 1639

, FOGHV AHYILQ RHUDMAN DG CCELAMEY FXUHO® DAMEXMG\VRWH/ LEHW / LYH* URXS LGFOAQ)

/ LEHW 0 HADVIQMAWLY. URHINHS HLD&RP S // & 2 YHWP HBSRW ,F OQG* WILQ* [P LQ)
300QHY,, / 3

, QFOGHY FHYILQ RHIDAHN DG QCELOMHY FXUHQ® DRIEXWG R WH) RIP XD2 GH* URXS

7 KH5 HDMIEXWRQ
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7 KHEHRQG & RQMBEXWRQ DQGWHS H3HP SWRQ

, QFOGHY FHYILQ RHUDAMHN DG QCELOMY DMIEXWMGVR WH/ LEHW / LYH* URXS LP P HADMD SURMR
WH5 HIHP SURQ

,QFOGHV/ LEHW 0 HADV ([ FKDQHEGIBHARY HEHQMUHVGH DOXQAIY Q0 DULY/ RIQ
LGPXUWHGE) / LEHW 0 HADIVZ KR® RZ GHG\SHADCSXSRHWEMADY  Z KIFK WV VHRXUHG R \KDUY/R

/ LYH1 DARQ&RP P RQB\RAN DQG \WH YDULE®G! | RZ DG FROUFPNVLGRXUHGE, / 1639

, QFOGHY FHMILQ RHDAHN DG QCELAMHY DMIEXWG VR WH) RP XD2 GH* URXS LP P HADMY SURMR
WH5 HIHP SURQ

$ 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

> >

@ @

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

+ LK 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

7KULGA XD >

@

>

@

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/ LOGADOFRQAMRQDVR 0 DUFK DG HAHPEHU DG DQGIWUHKXOVR RSHDARY/
| ROWH\MUH P RO SHIRGVHIGHS0 DUK DG DOG! RUWH\ HOWHQEHG' HAHP EHU DG

$ EOVLIQU LFDQNQMIFRP SO DFFRXQINV DQGWBQWRRQY KDYH EHH HIP LQDAMG LOWHFRP ELGHG
| LCOGADOWBAP HQN 7 KHI LQOGRDOGDMDVR 0 DK DG HAHPEHU DG DOGI ROWH
WUHH P RO SHIRGY/HIEHG0 DK DG DOGIRUWH\ HWHXEG' HHPEHJ DG
KDVEHHQ GHUIYHG 1 URP WH KIWRUFDORRP ELGHG | LQDQALDOWEBAP HOVR / LEHW / LYH LQFOGHE HWHZ KHIHLQ
WLVSUR \ VIR HOACRAFH SURVSHRMY

0 DK ' 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

7KUHP RQNVHGHG <HUHEGG
0 DK 0 DK "HPEU "HPEU

P RXQVIQWRADQGY H FFBVWSHUWKDLHIP RXQV

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 (DXAWG3UR) RUP DEDUF CHAHDQIV (AW DMIEXBEG

VRGHIVS 6HIHVY% DUG6HINVE / LEHW/ LYH* LRXS

\KDUHRTHY SHUFRP P RQVKDUH 1$ 1%
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6XP P DY 8 CXAWG3R) RP DERIGHGERIRIEAG) I(COCADO DR / IEHWO0 H3D
7 KHI RTRZ LQ) \BEGV SIHHIWNHDAMS SUR | RUP DLQ RUP DARQ UHIAQ) \R/ LEHW 0 HADVILGDGADD

FROAWRQDVR 0 DUFK DOGIWUHXOVR RSHDARQY| RAWHWUHH P RQM SHIRGHIGHS0 DUK

DOG I RMWH\ HIUHGHS' HRHP BHU VRWKRZ \WHSWR | RUP DLP SCPAR WHESOW 11 7KH
SUR | RUP DEDIFHKHHAQ RUP DARQ DAXP H/\WDAKHESDAR |1 KOG RFFXUWHG DVR 0 DUFK 7KH
SURIRP DUAXWVR RSHDARQ/ CDBDAXP H/WHESMAR || KDGRAFXUMG DVR - DKW 7KH
SURIRUP DLQ RP DARQKDYEHHQ GHYHS 1 URP \WWH XCIXGAWMS KIWRUFDO LODGRLCOMIAP HOWR! / LEHW 0 H3D
I ROWHWUHH P RQM SHIRGHIGHS0 DUK DG WH DXQAWGE KIMRUFDO! LCOGADOWBAP HOVR! / [EHW
0 HADIRWWH\ HIUHIGHS' HHP BHU Z KIFK DHLGFRSRDMG B\ UH HHIPHLOR WLV SUR \

WIAP HOACRWAH SUIRSHRMY 6 HHWHRRQ HON@G? $ GAWRE0, QRP DIRY? © KHH<RX &DQ) LOGO RMA
,QRP DARQ’
0 DK
CP RXQNIQP AR/
6XPP DU YDOQFHEKHN Db
&DK DG FDWK HIXLYDBON
* RREZ LOD
, QU LEGH DWHN \XEMPVYR CP RO DARQ GHVY
7RECDAHN
/ RY WP GEMFOAQ) PXUHMERIRY
7RECICELAMAY
7RMEOHTXW
7 KUHP ROV <HUHX-G
HGG CHHPEHU
0 DK
DP RXQNVIQP LR/ H A-BWBHIMKDLHEP RXQN

6XPP DY 6\IMP HIR 2 SHDIRY/' DD
7REDIHYHIH

&RWR ) RPXD® UYHIH

2 SHDMY) LGFRPH BRW/

\GFRP HWI[ EHCHIWH SHOH

1 HAMDLQQIV RW DMIBXVEEGIVR/ LEHIW WRANKRTHY

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

" LOWGHVMOQQIV BW 1URP FROMXQ) RSHDIRY/
DAIEXVEEGIVR/ LEHW WRANKRTEHY SHIFRP P RQ\KOUH

" IMGHY

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

UHXOV FXUHADQG DOAFLSDMS FDK QHHBY SOV RUH SDQMRQ DQG SRME®I GROQ FRYHIDQV Z KLFK P D
UHMIFVWRUSURKLEEIMED, P HOAR G@YIGHIGY

J IEHW/ IYH / LEHW/ LYHKDVCR SUHHONQMMRQWR SD. FDK GYLCHIGVRQIWMRAN $ @GHAMRY/
UIDLEQ SD P HWR QYIGHIVE / L[EHW/ LYHZ LOEHP DGHE IWERDGR QUHRRYLQ DFFRUEDQFHZ LK
DSSOFCEGIQY. DWWUMINQ) LOR CRRRXQAVDURXYI DRRY LFOXAQ) W LCDGADOFRQAWRY RSHDAQ) UKV
FXUHOADQE DONFLSDMG FDWK GHHBY SOV RUH SDOMRQ OQG SRMEBI GO FRYHIDON Z KIFK P D UWIRWRU
SURKLEMED P HOAR 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 DQOFTXMMRQR! / LEHW / LYHVWRAN Z RX@ JHIHD® EHSUHXP H3
WREHSOWR DS@Q RMIHVR UHDMGWIQLPARYY Z LW WHS H3-P SWRQL VWK CFTXAMMRQ REFXWY Z ML)
Z R\ HO/EH RHRUD\MUWHG SDAR 11 RULL \XFK WRAN LY UHFHYHG LQWHBE SO || LOH FKDQIHIRY/ LEHW
/ LYHFRP P RQWRFN WDZ DV CFTXULHG Z WO WHE R\ HOU/EH RIHWHBSMAR 11 7 KLY SUAKP SINRQ
KRZ HYHJ P D EHUHEXWMG EDVHG XSRQDQ DD MR \WHI DRV DQG ALUFXP WERHY UHIDMG R WWHS H3-P SWRQ
DG WH SDUMRXGUDFTXMUWRQLO TXHMRQ LOFOAQ) DZ HIKIQI R AHYEIQ SMQ DQG GRQ SO0 CRRY VHNVRW
108 6 7UDXY 5HIXDARY/SRP XODMEXQEHUBHAMRY  H R WH&REH ) XUMHU\WHHS 6 7UDXUY

5 HIXOWRQY SURYLCH AHI QMO H KDUERY XQGHUZ KIFK DQ CFIXAMMWRQ Z LOEH GHHP HS (RAWR EHSDWR DS@O
RUOVHIHVR UHDMSWBQLRNRYY Z LW WWHESDA2 |1 TRUSXUBRHVR 6HAMRQ H R WH&RGH

,QQKWR WH7D 6KOUQ) $ JUHP HOAQGWHUHTXUP HOVXQEHUBHAIRY R WH&REH LGFOAQ)
WH I CRRY DQG VO HKDUERY GHVRUEHG CERYH / LEHW/ LYHP D GHMUP LGHWR | RUR FHYBQWDQLRARQ/ WDV
P LIKWRNH.Z [\VH EH DGYDQI FRXY |, Q SDUNEX@U / LEHW / LYHP D GHMUP LOHWR FROAH VR RSH.DM FHRQ
R LW EXMGQHW RSHIDARQY | 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
1 LYHP LIKWEHMP LCHWR | RUR FHYBIQWIQLPARQY LGFOEQ) \KDUHUHEXURKDAHY WREN IWXDQRHY FHRO
DAWHARVSRIMRQY DG RMHMADA LF WIQLPARYY | ROVRP HSHIRGR WP HIRTRZ LQ) WHESDA2 |1 ,Q
DEAMRQ / LEHW/ LYHVLQE-P QW REQI DARQXQEHMWH7L] 6KDUQ) $ JUHP HOAP LIKWAMVARXUIH GHD RU
SUHYHONW HQAMICQ LOR DAKOQIHR FROMROMIQLRMRQ | RUVRP HSHIRGR WP HI RERZ LQJ \WH5 H3-P SWRQ

TKHWKDWHW/R 1 HZ / IBHW/ IYH* UIRKS FRP P RQUWRRNWEHUHHYHGE KROGHY/R / IEBHIV/ IYHRRP P RQUWRINXSRQ
\KHFRP SBIRRQR \WHESDV2 |1 Z IOKDYHGL HHMWIKWIURP \KDHW/R / IBHW/ LYHRRP P RQWRAN

8 SROWHFRP SBURQR WHESDAR || KREHYR / LEHW / LYHFRP P RQWRAN Z LR RQIHJEH
WRANKREHYR / LEHW O HED D' HIY DHFRSRIDARY , QMOG |RP HIKRGHYR / [EHW/ LYHFRP PRQ
WRAN Z LOEHRP HKREHWR 1 HZ / LEHW/ LYH* URXS FRP P RQWRFN DG \WHUWIKWDY/ LEHW / LYH
WRANKREHY Z LOEHIRYHGHG B WHWP VR 1 HYDEDFRSRIDARQ @Y. DQG/ LEHW / LYHV UAMIMAS DFBY
DQGWH P HYGHG DQG UMAMBAMG B\ @7 VR / LEHW/ LYH / LEHUV/ LYHVDP HOGHGDQGURKBAGE\ @7V Z KLIFK
DHWR EHIGFOGGEDVS QQH $ DOG$ QQH % UASHRIYHD VRWLYSUR \ WP HOACRWFH SIRGHRMY 7KH
WP VR / LEHW / LYHV UAWEAMS DUFGV DQG/ LEHW / LYHVDP HOGHS DG UAABMG B\ @¥ VDHIQVRP H
UASHRAVP DAMIDD Gl HHQAKDOWHWP VR / LEHW 0 HADVFHWIFDMR LFRSRIDIRQOQG/ LEHW
0 HADWVE @7 V Z KIFK FXUHO® JRYHOQWHWIKWR KREHYR / LEHW / LYHFRP P RQWRAN 6 HHWHVHRIRQ
HON®BG?' HAUSWROR / LEHW / LYH& CBMICBWRAN DQG&RP SDUMRQR 6\VRANKREEHUS LIKW? — &RP SOUMRQ
R 6WANKREEHUS LIKW |RUDQVRXWIRQR WHQA! | HIHQNLI KW DARADMG Z MOKDUAVR 1 HZ / LEHW/ LYH
* LRXS FRP P RQWRAN DQG\KDUAVR! / LEHW / LYHFRP P RQURAN

7 KHDQURXQAHP HQMDQGSHGHRA R \WHESDA2 || FRX@AGYHWWHDHNRQR P DDIHP HONDQGAX\WHAMXSIRY
LOWHBEXMQHXH/R / IBHWO H3D Z KIFK FRX@KDYHDQDGHYHHIHAVIRY/ LIEHIWO HADIVEXMCHWDQGI LADQHDO
UHXV

0 DCDIHP HOAR / LEHW 0 HADP D EHUHTXULHG VR QYHWD GVSURSRUMRCDM CP RXQAR DMQARQLY. D
IURP WHUUASHPAYHE WR D CPAVMAY DG RSHIDARQY DG GHYRMWP HDQGH | RWR FRQXP P DAQ) WH
6SMA2 1 7 KHUMNY DQGDGYHIHH I HAW R \KFK AMXSWRQY DG A YHURQVFRXGS EHH DFHEDAMGE. DGHD
LOWHFRP SBURQR WHESDAR |1 7 KiHvHI CRRY FRX@ DGYHYHD O HAVWH | LGDADOSRUMRQ RUMKAVR
RSHDARQVR / LEHW 0 HAD UIDEDWR Z KHMHWHGESDAR |1 LVFRP SBIMG

/ 1B/ IYHDQGRY/ LIEHINV0 H3DP D QRAJHDT] HWHSRMANDOEHH W URP \WHESDV2 || LOWHCQHDUWLP RUDVDD

/ LEHW 0 HADDQAASDM/WH U-DT] DARQR DA LF DG | LCDGA.DOEHCH IWAR/ LEHW / LYHDQG/ LEHW
0 HADDVDUHXOWR WHVHBODARQR / LEHW/ LYHIURP / LEHW 0 HAD 6HH2 7 KH3URSRHS 7 IIQLRARQ/2
/ LEHW 0 HADVS HDRQVIRUWHBSDAZ |1, QSOUWEX@U / LEHW 0 HAD EHIHYH\WDAKHGESDAR || Z L@
EHGH LW LEHW 0 HAD DQG LW EXMGHAHY DG UAXAONQWH FUDARQR WRANKRGEHUYDOH EHFDAH [P RQY
V WHDJJU-I DMWDECQ) YOOHR 1 HZ / LEHW/ LYH* LRXS FRP P RQWRAN DQG/ LEHW ) RP X@
2 CHFRP P RQVRAN LVH SHRMGWR H FHHGWH DJJ U DMWDACQ) YDOHR / LEHW 0 HADWVH Q)
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FRP P RQWRAN DONRXJ K \WHLH FDQ EH QR DWXUDFH \WDAMLY Z LORFFXU'$ FFREQIO. WHHFDQEHQR
DWKUDQFH \WWDARH P DNHAZ LAU-CPWDYRIEE® \RWHESOR 1| WDAKHESMA2 || Z LAUHXONQ DWDAQ) SUFH
ROWHL HZ / LEHW/ LYH* URXS FRP P RQWRAN WDAH GFW D UHEFHS YDODARQ QVFRXQAKDQ WDNRXUWHOD
DSSTHG\VRWH/ LEHW / LYHFRP P RQWRAN RUWDANHWDAQ) QVFRXQADRRADMG Z W \WH/ LEHW ) RP XD
2 GHFRP P RQWWRAN Z LOEHUHOAHS , QWLVADWH / LEHW / LYHDQG/ LEHW 0 HADP D QR SHIHFHWH
DOAFLSDMS UHSAIRQLO GOMROWR LW WIRNKREEHY Z KHYXMQJ LWFRP P ROWRAN | RUSXUSRVAVR P DN
IDAMILF CFTXMWRQY DOG RMHUFCSMIOUIMQ) LQMDAYHY DG | RUAMOMRQ DQG DMEPMRQR TXOW LHG
SHIRQHD* LYHQWH DGEHE FRUV DARALDMS Z LW \WHFRP SBURQR WHESOW |1 LOFOAQ) WH\HSCLDM
DFFRXQMY (0 DCDQG RIMHUFRP SIDJFHFRWR EHQ) DVHSOUDMSXEQF FRP SDQ. WHIOIOWHR / LEHW/ LYH
DQGRU/ LEHW 0 HADVR U0} HWH DOAFLSDMG EHGH IWR WHESOW2 11 LOWHGHDIUWLP  RUDADEDFRXGS
DGYHYHD Ol FAAMHUUHSHRARYHFRP SDQLHY

7KH/ LEHW 0 HADEROGR AURRYDOR FRMGHHGDYDUHN R UMY XQRHIBIQAY DG RMH)
SRAMADID QHIDARYH | CRRY/ QLW GHIEH DARQY FRFH.OQ) WHESOAR [l LFOAQ) WHIRTBZ 1) Z KLFK DUH
QRAHHADUD SHVHOMIQRGUR UHDAYHLP SRVIGFH WHUMIR EHQ) XQOE®I\R DFKLHYHWHEHH LW
H SHAMGIURP \WHESDAZ I \WWH SRMOADOAMXSWROR WHEBXMGHWHYR / LEHW 0 HAD DVIWP DQRIHP HQW
DQGHP SR HAVGHYRMWP HOQG UARXUAHVR FRP S WHESMAZ [ \WH\XEWEQADCFRWR H I HRA \WH
6SMA2 11 DG FROMXHS FRP SIDGAHZ LW (0 DODQG RMHUUHTXLUHP HOW CESOFCE®! R I R VHSOLDM SXEQF
USRI FRP SOQHY WHVLI QU LFDQASRWOADO] CCELOME/\KDNFRXTS CUNVHLL WH, 5 6 Z HIHWR \XFRHW XD
DAHWADAKHE SR |1 VI CEGIVR/ LEHW 0 HADDQG R WHKRTEHYR / LEHW / LYHFRP P RQWREN \WH
LI QU LFDQASRWOADOLQE-P QU LFDARQREQIDARQVR! / LEHW / LYHVR/ LEHW 0 HADXQEHMWH7L 6KOUQ)
$ JUHP HONI \WWH, 56 Z HIHVKFFHAM XOLQVXFK DRLP  DQG WDKK LQE-P QU LFDARQ REQ) DARQY DLHQRW
\XEMPNR DFCS \WH UM \WDW LEHW / LYHP D GHALP LGHVR | RUR FHYBLQWEQCPARQY WDAP LI KWRKNHZ [VH
EHDGYDQEIHRXVI RARP HSHIRGR WP HIRTRZ 1Q) WHESMAR || DVDUAKEWR / LEHW / LYHV SRMQADD
LQE-P QU LFDARQ REQI DARQYMR/ LEHW 0 HADXQGHWH 7L 6KOUQ) $ JUH-P HOVDQGWHLQMIWWR / LEHW
0 HADVAUFRYDGH HHMYHR | LFHYLQWHESMAR 1| GRAUEHEXQEHE 7 KH3URSRHG 7 IIQLPARQ/2
,QMHWVR &HWRQ3HIRY

[ IEHW/ IYHP D QRAGHDT HIWHEHCH IWR - DFIXAVMRVRURKHMIDA LE LOYHRXR HQWVDQGLCMDIYHY/

/ LEHW/ LYHIVEXMCHW DM\ DOGWDAR IW\KEMADUHYP D LQFOGHVHBRRYHDFTXMMRQ/ RMHU
IDAILE LOYHWE HINV DQG LOWDAYHY WDADERZ. IW\XEMADUH/\R H SDOGWHUBMQHY 7 KHVKFFHWR Q)
CFTXMWRQ G-BHIGY XSRQH | HARYH LA UDARQ DQG P DADIHP HOAR CFTXLUMG EXMQHAHY DG DAHNV LOR WH
CFTXLLH AV RSHIDARQY Z KLFK LV VXEMPWR UMWY DG XQRHYRIQAY LCFOXAQ) WH U] DARQR WHJIURZ W
SRMIDO DO DONFLSDMG W QHUI LHY DG FRWNDYLQIV WH CELAWY \R UKMELQ DG DMEPASHIRIGHD WH A YHWRQ
R P DCDIHP HAV DAMIRQ I URP RIHUBXMGHW FROPH.QY DG XQAMWFBRHE RUSRMMOMI DOICELOMEV R
DFTXLLHG EXMGHWHY RUDWHN

) RIBZIQ) WHESDAR || ERK/ LEHWVO HEDIVDQG/ LEHIV/ YW1 LQDQRLDCSUR LGHZ I@FKDQIH DQGHIRK R \WH
FRP SDQHV/Z L@EHD\P DEBU GWAYHILIHGFRP SO WDQ/ LEHWO HADSURMWHESDAR 11

) RTIBZ LQY WHESMA2 || HIFK R / LEHW 0 HADOQG/ LEHW / LYHZ LGEHD\P DIBU GWAYH LHG
FRP SO DR/ LEHW 0 HADSURMRWHESIM2 |1 $ VD UKV LEHW 0 HADDQE/ LEHW/ LYHP D HOFK EH
P RUH YX@H.IEGIR FDQILQ) P DNHAFRQAWRYY Z KLFK FRXQS KDYHD P DMADCOGYHYHH | HFARQWHU
UASHRYHEXMGHW | LODGADOFRQAMRQ DQG HKAVR RSHIDIRYY , QDGAMRQ WHAYHMI LFDARQR / LEHW
0 HADWDQG/ LEHW/ LYHIVFRWDQG FDK | BRZ VZ LADEP LMK | RUHDFK DY DMWEQEDRHFRP SOQ. WWFK \WDW
WHUUHSHAYHUAKOVR RSHIDARYY FDK I BZ V Z RINGQI FCSMIODQG | LQDQALQ) UHTXLLMP HONP D EH\XEMFW
VR LGFU-DVHG YRIDWINY DQG \WH CELOW VR 1 XQG FOBMICH SHIAWWUHY QG LOYHWY HOV DQGVHYLIFHGEWP D EH
AP LQ\KHS

7KHDIJUIDMRDGEQ) YOOHR \WH/ [EHIV) RUP XD2 GHRRP P RQVRANDQG\KHL HZ / IBHIWV/ LYH* URKSFRP PRQ
AN RTBZ Q) \WWHESDA 11 P D, QRABH\KH\CP HDVRUH FHG\WHDIJUHIDMWDEQ) YOOHR \KH/ LEHIV) RIP XD
2 CHFRP P RQWRFNDQGWKH/ LEHIV/ LYHFRP P ROWRFNKDG\WWHGE SO 1| RARFFXUHG

/ LEHW 0 HAD EHIHYHY \WDAKH DI J U DMWDA Q) YDOHR WH/ LEHW ) RWP X@2 CHARP P RQWRAN DG
WH1HZ / L[EHW/ LYH* URXS FRP P RQWHRAN | RTZ LQJ WHE6 S || Z LaH AHHG WH DJJ U DMWDAQ) YDOH



d > K& KEd Ed*

R \WH/ LEHW ) RIP XD2 GHFRP P RQWRAN DQGWWH/ LEHW / LYHFRP P RQWRAN LOWHLEVHIFHR \WHGESDW
211+ RZ HYHJ WHH FDQ EH R DAXUDRH WDAKH D).J U DMWDEQ) YOOHR WH/ LEHW ) RUP X2 CH

FRP P RQWRFN DQG\WH1 HZ / LEHW / LYH* URXS FRP P RQWRFN | RTBZ LQ) WHBSMAR || Z LaEHKLIKHWDQ
RUWH\CP HDV \WHDJJ U DMWDEQ) YOOHR WH/ LEHW ) RIP X2 GHFRP P RQWRAN DQG\WH/ LEHW / LYH
FRP P RQWREN KDG\WH6E SR || CRARFFXUIHG

[ 1B/ IYHLVH SHRRMG\R KDYHRHDSSIQ) GUHRRLYDQGR [ IFHY/Z MWK/ LIEHIWO0 H3D ZKIFK P D GDG\R AR TR
LQMRHXV

&HWIOH HXMYHR ILFHY/R / LEHW 0 HAD / LEHW Y4ROGEDQG&RSRDARY / [EHIW YROGEDQG DG
* & | IEHW ,@F * &, / [EHON Z L@DORVAYHDVH HOXMYHR ILFHYR / LEHW / LYH SXOXDQAR \WH6E HYLFHY
$ JUH-P HOANDAZ LEDEH HOMHG LQR EHE HHD/ LEHW 0 HADDQG/ LEHW/ LYHLQ FRQGHPRQZ LM \WH
FRP SBURQR WHESOAR 1| DG' HN&KDQ 3UMGHINDQG&KIH ( [ HRXWWYH2 11 IFHUDQG DALHARUR
/ LEHW 0 HADZ L@DORVHYHRQWHERDGR GUHRRY/R / LEHW / LYHI RTRZ LQJ \WHFRP SBURQR WH
6SM2 11 5REHWS YHIGHAWZ KRLVH SHRMGWR VHLYHDVWH&KOLP DQR WHERDGR QUHRRYR / LEHW
/ LYH LVDORWHO LFH&KOLP DOR WHERDGR QUHARYR / [EHW 0 HAD &KDG5 + RIQIVZ R Z KRLY
H SHAMG\R VHLYHDV3UMGHONDQG &KLH ([ HXAYH2 1LIFHUR / LEHW/ LYH I RTRZ LQ) WHFRP SBUWRQR \WH
6SMA2 I1 LVOOR DEHIRUI LFH3UMGHQAR / LEHW 0 HAD 7KHH HOWYHR | LFHY DOGWHP HP EHYVR
/ LEHW / LYHVERDGR GURRY Z LOKDYHI LGADY GAMAR WMRANKRTEHY / INHZ IVH DO VKAK SHIRQY
Z KRVHYHLQMP LOWUFCSCAMAYDA LEHW 0 HAD / LEHW Y%4RDEEDGDQG* &, / LEHW RUDQ. RKHUSXEQF
FRP S KDYHILGADY GAMA/\R WDNFRP SO TV WWRANKREEHY ) RUH TP SB WHHP D EHWHSRAMAO RU
DFRJTPAR LQMMWZ KHY/ LEHW / LYH / LEHW %URDGEDQGRU/ LEHW 0 HELD SXUXHY CFTXMMRQY DQG RH)
EXVMCHWRSSRUNQUWA\KDAP D EHVXMIEGH | RUHDFK R WMHP 7 KHIH RUH VWK SHIRQVP D KDYHFRQ QPWR
LOMMMRUNHISSHIDFHR FROQAVR LOMIMAZ LK UASHRAR P DY LOYRIMQI RUDHHRAMY P RIHWIQ
RCHR WHFRP SDQH/\R Z KIFK WH  RZ HILGHADY GAMY ) XUHU DVDIBZ HSE\ 1 HYDED@Y. / LEHW / LYHV
UAABAMG DOAFGBV Z LOUHIRXGFHDD LOMMMRUH SHREGR LQPHIBIQ EXMCHA RSSRUMQUWHYLQYRIYLQ)
QUARYDGRILFHYR / [EHW/ LYH Z KIFK Z LQ@DERZ. KK AUHRRY DGR | LEHYWR SXOXHWRHEXMQHN
RSSRUMQMHY Z WRXAWEH.Q) QCEGIVR/ LEHW / LYH RULWMRNKREHY DUMQ) RAWR DQ AV RUREQIDARQ\R
SHP LW LEHW / LYHWR SXUXH\XAK RSSRUMQWHY ( DFK R / LEHW Y%4RDGEDQGDQG* &, / LEHW KDVDOR
UHIRXCRHG LW UL KW R FHYEQ EXVIGHW RSSRUMGIARY DQG WHUUASHRRYH UWBMG FHW LFDM/R
LGFRIBRIDARQ SIRYLGHWDWR AUHARURUR | LFHUR HWHUFRP SDQ Z LOEH QOEGIVR WHUUASHRRYH FRP ST
RUWHUMRANKRTHYE. UDRQR WHI CRAKDADD. VXAK LQEYLGXOOGUHRW D FRUSRUDM RSSRUMQW \R DORMHU
SHIRQRUHMY LOAMIGR \WHUASHRAYHFRP SIQ. RUGRHY QRAH HURUFRP P XQFDMLQ RUP DARQUHIDLAQY
\XFK FRUSRUDAMRSSRUMQIW R/ LEHW / LYH XQBAW [ \XFK RSSRUMQW Z DvVH SUARO RITHHER VKK
SHIRQ\RBD LQKLYRUKHIFCBAW DVDAUHARURUR I IFHJR WHUUHSHRRYHFRP SDQ. RUDYD ALHRARURU
RIFUR D) R WHUASHRAYHFRP SO VMEMADUHY DG |\ WWAK RSSRUMQW UHDM/AR DACHR EXMGHN
LQZ KK WHUURSHARWHARP SOQ. RUDQ R IW\XEMADUHY VWHY QUHA® HIDIHG

0 RURYHU LP P HADMY | RTBZ L) WHFRP SBMRQR WHESMAZ 1| FHYRQR! / LEHW/ LYHVAU-RRY
DQGR I LFHY Z LOFRQMXH\R RZ Q/ LEHW 0 HADFRP P RQWRAN 568 \/DQG RSWRQV\R SXUKDH/ LEHW
0 HADFRP P RQWRAN 7 KHVHRZ GHIKLS LQMUMN FRX@S FU-DM RUDSSHOUWR FUDM SRIMQMIOFRQ QFWR
LOMMNMZ KHQWHHLQEYLGKONY DUH | DFHG Z LK GHAMRQVWDWARX@S KDYH QL L HIHQAP SOFDARQYI R/ LEHW
/ LYHRU/ LEHW O HAD

, QDEAMRQ D) SRAMMIOFRQ QRAKDATXON LHY DY/ D? UHIDAMG SO WIQLRAMRG  DVGH LGHGLO), WP
R 5HIXDARQG .  Z LO@EH\KEMANR UHYLHZ B WHIXAWARP P IWWHR / LEHW / LYHVERDGR AUHRRYRU
DORM-ULQG-BHIGHOAERG. R/ LEHW/ LYHVERDUG GV (DMG VR DEAUAW \XFK CPYDORUSRWOAIORRQ QRN
$Q RM-USRMDOFRQ QRN \WDADUMHZ RXQS EH DEAHMGRQDFDH B\ FDHEDMY NHBLQ) LOP LQG\WH
DSSUFCEG | LOADY GMHVRZ HZE\ WHH HPWWYHR | LFHYDQGAUHRRYR HIFK FRP SO ) BRP WP H\R
WP H / LEHW 0 HAD / LEHW %URDEEDGG DQG RUMWHUUASHRARYH\KEVADUH/RURK-UDH LIDM/P D HOMULOR
WDQURARQYZ LW/ LEHW / LYH DQG RUWN\KEMA DU/ RURKHUDH LADMY 7 KHIH FDQ EH QR DAXUDRH WDAKH
WP VR D \XFK WDQDPARQY Z LAEHDVI DYRIEGIVR/ LEHW / LYH / LEHW 0 HAD / LEHW 94 RDGEDQG RU
DQ R WHUUASHRARYHVXEMGDUH/RUDH LADM/ DV'Z RXQS EHWHFDHZ KHHWHMHLY (R RYHMSSIQ) R LFHU
RUQURRU
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MVH SHAMGWD/® U0 DIRGHZIORZ QWKOUWR 1 HZ / LEHIV/ LYH* URKS FRP P RQWERNUSSLRHOIY)
DSSH P DAD > @ R \WHDIJUHIDMYRIDY SZHUR / LEHW/ LYH ZKIEK P D, BHGHP HG\RSXVKLP 1D

SRIUNRQ\RIQ OHIFHLI QUUFDQWR SRIDMCAIROVDQGP D GVARXUDIHRAHYI URP LQUDIVY DSRMNCAKDQIHR
FRQNROADQCRANROWDAP D EHEHCHLADOR/ LEHW/ LYHVRANKRTHY

$VR > @ 0 U0 DRGHEHH LADW RZ GHE\KOU/R / LEHW/ LYHFRP P RQWRAN
UHSUMHOAQ) WH SRZ HAVR GLHRADSSUR LP DMD > @ R WHDIJU-IDMYRAQ) SRZ HJR WH/ LEHW
/ LYHFRP P RQWRFN DQGLP P HADMY | RTBZ LQ) WHESMAZ | 0 U0 DRGHLYH SHAMGWR EHH LADD RZ Q
KDUWR 1 HZ / LEHW/ LYH* URXS FRP P RQRAN DWAXP LQ) WHIMKDGRHR > @KOWR 1H
/1<9% OG> @KOWR 1H / / <9 %EDHGRQ L WHH FKDQJIHR > @KOWVR / / <9$ DG
> @KOUWAVR / / <9 %RAMEQEAQ) DVR WHUFRGEMDEG Ll WHDIXP SWRQWDAR \KDUVR
1 1<9 % DHFRQYHIMG LOR\KDUAVR! / / < 9$ SURMWR\WHESDAR |1 USURHRMY \WH SRZ HAR QLUHAW
OSSR LP DMD > @ R WHDIJUIDMYRAQY SRZ HJR WH1 HZ / LEHW/ LYH* URXS FRP P RQURFN
) XUMHIP RUH DOMRXIK 0 U0 DERGHLY D SOV VR DQ( [ FKOQIHS JUHP HOAZ WK/ LEHW 0 HADZ KHIE\
P RQY RKMHMQIV 0 U0 DIRGH D UHHG VR DQ DUDQ) HP HOAKQEHUZ KLFK KLY/ DJJ UHI DM YRAY SRZ HULQ
/ IEHWO0 HAIDZRXGQRM G~ SOV XQEHJAHMRIQALRXP WMIGFHY 0 U0 DIRGHLY QR SHAWMG
VR EHOQR | IFHURUAURRUR / LEHW/ LYH WXV SXUXOQARWHWP VR \WH/ LEHW 0 HAD( [ FKDQIH
$ JUHP HON/ LEHW/ LYHDQGO U0 DERGHZ LODGRWEH UHTXLUHG VR DQG DUH QR SHAMG R HOMULQR VKK [Q
DUDQI HP HQNQ FRQGHAMRQZ LW WHBSMAZ || DQGWHHRUHO U0 DIRGH FRXES CFTXUUH EHGH LADORZ GHIKLS
R[> @XUWRIOKIWR 1H //<9$ RU\ >  @CAWREOKDMR 1H //<9% ZKIFK
UHSUMHOWV DR WHRABEQ) WKD/R 1 HZ / / <9 % WDWZ LAQRAEHRZ GHGE\ 0 U0 DRGHDVR
LP P HADMY IRTBZ 1Q) WHESDW2 || DUG>  @CAWREIOKDMVR 1HZ //<9$ DARHP LQ) WHIWKOFH
R> @KIWWR1HZ //<9$ OG>  @KOUWR 1HZ [/ <O%EDHGRQ L WHHROQHR > @
WDWR //<9$ OG>  @KDUWR //<9%RWEBXQ D/R> @  DOUG LL \WHDAXP SURQ
WDNRKOUAVR / / <9 % DHFRYHWGLOR\KDUVR / / <9$ SURMRWHESMA2 |1 VR FRQARODSSIRYICR
JHIHIDCP DALY VXEP WG VR VKDUHKREEHY | RUDBSURYDO SXUXOQWR Z KLFK KREHYR VKDUWVR 1 HZ / / <9$
DQG1 HZ / / <9 %Z RXT@ YRM\RI HMHUDY DMQIGIFDW , P P HADMD | RTBRZ LQJ) WHESMAZ [| 0 U0 DIRGHLY
H SHAMS\REHHIADD RZQ>  @KDUWR 1HZ //<9$ DOG>  @KDUWR 1HZ / /<9 9% HMP DM
EDHGRQWHQP EHUR \WKDU/R / LEHW/ LYHFRP P RQWRANKHGE 0 UO DRHDVR > @ DG
WHHRH MVH SHAMZWDA U0 DERCHP D FRQMMHWR EHGHP HG\R EHLQD SRUMRQWR LG OHFH
QU LFDQAFRSRUIDMDAMRYY LQFOAQ) FRSRIDMWDQIRRQYVKAK DVP HIHY EXMGHN FRP ELQDARQVRU
QVSRIMRQY/R DAHN ,P P HADMY |RTBZ LQ) WHESMA2 1| 0 UO DRGHZ LORZ Q> @KOWWR 1H
/1<9$ OG> @KOWWVR 1HZ / /<9 % HMP DMSEDHE RQWHQP EHUR \KDUR / LEHW/ LYH
FRP P RQWRFNKHBE, 0 U0 DIRGHDVR WHUHFRGAEWM  DOGWHHRH WYH SHAMG WD UO DRGHP D
FRQMXH R EHGH-P H53WR EHLQ D SRUMRQWR LQ OHIFH VLI QU LFDOAFR SRIDMCPARYY LGFOXAQ) FRUSRIDM
WDQRARQYNKAK DvP HIHY EXMGHW FRP ELCDARQYRUGVSRUMRQ/R DAHN 7 KLY FRGAHOADARQR
RZ GHYKLS FRX@S AVFRXUDIHRIMHY| URP LQWDAQ) DY SRMMECP H.JHU VIN-RYHURURMHURKDQIHR FRQIRO
WDQLPARQWDAP D RKHZ IVHEHEHH LADOR/ LEHW / LYHWRANKREEHY

/ IEHWO0 HADWEROLGR GUHARLYP D CEDQERQWHESIVZ |1 DV WP H RUWERDLGR GUHARLYP D GHMP ICH\R
OP HOG\KH\ALP VR 0O DIUH-P HOW/ LEHIVO HADHIMYIQRUHDIG) \R\WHESDAZ 11

1 R DWXUGFH FOQEHJILYHQ WDAKHE SR |1 Z LADRAFXU RU L LWRFFXLY \WDAWMZ LODRFAFXURQ\WHWP V/
GFUBHGLOWYSUR \ WP HOACRMFH SUIRSHRMY | Q DEAWRQWR WHFRQAWRQY VR WHESDAR || GAFUEHG
KHHQ WRR ZKIFKPD EHZOYHSE \WH/ [EHW 0 HADEROGR QUARYIQIW\RBIGWHIRD WH
/ LIEHW 0 HADEROGR AUHARYP D CEDQCRQWHGSMAR || DATQ. WP HSURUWRWHBESMAR (1 ( 11HARYH
71P HIRUDQ UDVRQRUIRUQR UDWRQ $ GAMRDD \WH DI UH-P HOVVR EHHOMIHGLORE\ / LEHW/ LYHZ L\
/ LIEHW 0 HADIQFRQGHANRQZ M WHESI2 |1 LOFOXAQ) WH5 HRUDQ] DARQ$ JUHP HOMMH7L] 6KDUQY
$ JUHP HOMMHBHYLEHYS JUH-P HIAMKH) CAOWA/6KDUQ) $ JUHP HONDQG WHS LURID W LP HEKDUQY
$ JUHP HOVP D, BHIP HGHGRUP RALHG SURVWRWHBSMAR 11 ( 11 HARYHT LP HLQWH\RBIQVFHARQR
/ LEHW 0 HAD DVOSSUFCE® ,| D) FROGMRQW WHESDAZ |1 VZ DYHSRULL D) P DMIDCCP HYP HOVRU
P R LFDARQY CUHP DCHVR WHWWP VR WHBSMAR (| RIVR \XFK DO DI UH-P HOV SURUVR WHB SMAR |1
/ LEHW 0 HADIQMI/\R SURP SW LWWXH D SUMW/ UHBDH QG | LBID& XUHNG HERWRQ) RP . LQRPLQ
WHP DNHAR WHVKEWEIGRHR \KAK Z DLYHU CP HIGP HOARUP RAL LFDARY
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/ IEHV/ LYHLYDKRGQ) FRP SDQ. DQGP D EHXCCEBNRRRBIQ FDW LQ TP RXQWM\KI | LEHQARNHYLFHIWI LQDGADO
REDDIRQVRUP HMVRKHUARP P W HOW

/ LEHW / LYHV CELOW \R P HHAMW FXUHOADG | XWMUH | LGDQRDORE@I DARQY DG RMHU
FRP P LW HON G-BHOGV XSRQ LW CELOW R CFFHW DK / LEHW / LYHLYDKRGEQ) FRP SDQ DQG IWAVRXURHVR
FDK LQFOGH LW DYDLOEG FDW EDDQFHY GMUEXARQY | URP W \XEM.A DUIHY DG RMHILQYHWR HON DG
SURAHOVIURP [ DAHADBYRURKHUIRIP VR DWVHAP RGHAY DARQIWP D XQGHMENHLQWH I XMUH |, Q
DEAMRQ HYHQWRXIK / LEHW / LYHVRZ GHIKLS R DBSUR LP DAMD R WHRAAMIQAQ) WKDUR / LYH
1 DARQ&RP P RQB\RAN Z LODHIDE® YR H HIAVHWLI QU LFDQAQ OHIAHRYHU/ LYH1 DARQ / LEHW / LYHLVCRW
HOMGBG VR AMAIEXMRQY RURKHUFDK [URP / LYH1 DARQ RKHWDQLQ/ LEHW / LYHVFDSCAW DVD
WRANKREEHUR / LYH1 DARQ&RP P RQBWRAN ) XUKHU / LEHW / LYHV CELOW R U-FHYHAYIGHIGYRUSD P HONV
RUDGYDQRHYI URP. IW\XEMG DUV EXMCHAHY G-BHIB/ ROWHULQA YLGOORSH.DAQ) UAXAOVDOGDQ WIMRY
UHIXDRY RUFRQAIRMOOURAIRARQ/\R Z KIFK WH P D EH RUP D EHFRP H \KEMPADQG \WHWP VR \WHU
LQE-EWEHW OG0 DEAMWREIOGEWKH P D LGEXULQWHIXMUA ) URP WP HVRWP H / LEHW/ LYHV
\XEMADUHVP D FROUGHJRSSRUMQUWHY VR UH LCDCRH\KAK GHEMQFOGEQ) WURKIK XVHR FDWK RQKDQG DG
FOSLMICP DUHVWEIQLANRYY $ FFRAQIO / LEHW / LYHVCELOW VR P DNHSD. P HOW\R \MLLG SDUHY DGR
RIMHZ \VHP HHAW | LQDQALDOREQ) DARQY DAKHKRTQ) FRP SIQ. GYHILY FROMIPMG

1 [EHW/ LYHP D BHFRP HXEMPAR\KH, QVHXW HOALRP SDQ $FW

/ LEHW / LYHGRA CRAEHIHYHWDALP P HADMD | RORZ LQ) WHESMAR (1 LWZ LADEH \KEMPAR U-I XOMRQ
XQEHMH, QrHAR HW&RP SO0 $ PNEHFDXVHIWRZ GHIKLS R DSSUR] LP DMD R \WHRANEQAQ) KD/
R/ LYH1 DARQ&RP P RQ6\RAN Z LaODHIEG WWR H HIAVHMWI QU LFDQNG OHFHRYH LYH1 DARQ / LEHW / LYH
H SHAW\R KDYH\KEWEQADOLQYRYHP HONQWH P DRI HP HOADQG D DR / LYH 1 DARQ LQFOGQ) WURKIK LW
EROGQRP LGHV 7Z RPXAUHAALRARYR / LYH1 DARQZ HHRUILCDD GRP LCDMGE\ / LEHW O HAD ,Q

FROGHARQ Z WK WWH P HI HJEHE HHD/ LYH 1 DARQDQG 7 LANHF DMU( QMMBCP HOV, F 7 LENHF DIMU. RQ
) HEO@OUW DSUHEFHWRUR / LEHW 0 HAD / LYH1 DARQDQG 7 LANHR DMWUHOMIGLQR D

SVRIFNKREEHS J UHHP HQVWH/ LYH1 DARQBVRIFNKRTHLS JUHHP HQW Z KLFK SURYIGHY/ LEHW 0 HADFHIRQ
WKW LOFOQQ) \WH W KVWR GRP LADMXS \R\Z R ALHRARY\R WHERDGR AUHRRYR / LYH1 DARQIRUR
QY DV/ LEHW 0 HAD\DA LY FHIBQRZ GHIKLS BHTXUHP HOVR / LYH1 DARQ&RP P RQBVRAN / LEHW

0 HADW WKW SXYXDQAR WH/ LYH1 DARQ BVRFNKRTEHS JUH-P HOAZ LOEHDMIGHS\R/ LEHW / LYHLQ
FROGHARQZ MM WHESMAR [ 1 KRZ HYHJ | REBRZ LQJ \WHESMAR || / LEHW / LYHIVRZ GHIKLS R

OSSR LP DMD R WHRAWEQAQ) WKDUVR / LYH1 DARQ&RP P RQGVRAN LV GH-P H3\R EHFRP HSDALYH
XK DV/LQWH HYHARDAW HIXUW LOMIAA DUHMLI QU LD GOMS DQG LW QRP LGHY A-DHEVR VHLYHDY
QURRYR / LYH1 DARQ / LEHW/ LYHFRXS BHRP H\XEMPVR UHI XADNRQ XQE-UWH , QrHT HOA&RP SO

$ PW, QWXAK HYHOW/ LEHW / LYHZ RXGS EH UHTXLUHG R UHI LMUDY CQLQYHWR HONFRP SDQ. Z KLFK FRXQB UHXAV
LQWI QU LFDQAUH] VADARQ DQG FRP SADGRH RN FRX@S UHTXLLH FKCQ) HY VR LW FRUSRUDAM J RYH COGRH RKFMUH
DG | LQDGALCOUHSRUNY) DG FRX@S UMWMPWAN CRAYMEV JRQ) IR DG |, | / LEHW/ LYHZ DR EHFRP H
LODGYHWMO® \XEMPWR WH , QrHM HOA&RP SO $ PADQG | LG R UHI MMUDY DQLOYHWR HONARP SO 1Q
YIRDARQR WH, QYHAR HA&RP SO $ PMWAKXAK YLRIDARQ FRX@S \XEMPNVWR P DMUIDODGYHYH FROHNXHIHY
LQFOAQ) SRMIDE I QU LFDQAHI XODRY  SHIDOW-W DG WH SRWELOW \WDAW FROAEFN Z RXGEHGHP H3
XQHI RUAHCE®!

) DRRLYS HDAMYJ WR2 ZGHOKISR 1 HZ / IEHIWV/ LYH* LRXS &RP P RQ6WHN

VIV QRFHIBIQ\KDVTQ CRIYHWDAQ) P DUNAZ LOGHES RUBHVKWEIGHG D WAWHESAZ || DOGI RBZLQ) \WHESIW
211 1HZ 7 IEHWV/ LYH* URKS FRP P ROWRRNIRRNSURHY/P D | ORAMDMVUIQULEDO®

$ OMRXIK/ LEHW / LYHFRP P RQWREN FXUHM® WDGHVRQ1 DV RULY TXRMG RQWH2 78 0 DAV DY/
DSSAFCEG! WHHLY FXUH® CR SXEQF P DUNANVRUWHL HZ / LEHW / LYH* URXS FRP P RQWRAN WDWZ LQDEH
UFHYHSE KREHYR / LEHW/ LYHFRP P RQWREN LQWHGESMAZ || $ GNRXIK / LEHW 0 HADEHDHYHV\WH
DIJUIDMYDOHR WH1 HZ / LEHW/ LYH* URXS FRP P RQWRFN DQG\WH/ LEHW ) RUP XQD2 GHFRP P RQWRAN
| RIBZ L) WHE SN2 || Z LH FHHEWH DI JU-I DM YDOH R \WH/ LEHW / LYHFRP P RQWREN DQG\WH/ LEHW
) RPP X2 CHFRP P RQWRAN LI WHESDAR || AGCRWRFIFXU/ LEHW 0 HALD FOQRABUHA FVWNH SUFHY DAZ KLFK
1HZ / LEHW/ LYH* URXS FRP P RQWRENP D WDGH O WUWHGESDAR [ WHH I HPAR WHESMAR 11 RQWH
WDACQ) SUFHVR WH/ LEHW ) RUP X@2 GHFRP P RQWRAN RUZ KHKHUWH D)J UHI DMP DUNAAYDOHR WH
KDUWR 1 HZ / LEHW/ LYH* URXS FRP P RQWREN DQG/ LEHW ) RUP X@2 QHFRP P RQWRFN DI WLWH 6 SOW
211 Z LG@EHGWWIQ HIXDOR RUJU-DAMMWDOWHDIJ UHI DMP DUNAAYDOHR WH\KDUAVR / LEHW/ LYH
FRP P ROWRAN DOG/ LEHW ) RUP X@2 GHFRP P RQWHEN SURVR \WHBSOA2 |
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7KHP DNHABUFHR 1 HZ / LEHW / LYH* URXS FRP P RQWRANP D | OPMDMMIQU LD GHWR D
QP EHJR IRRY (RHR Z KIFK FOQEHIXDIQM-GWR RAFXU VRPHR Z KK P D EHEH RQG/ LEHW / LYHV

FROWRO LFXAQ
+ DRMDORUDQIALSDMS | ORMDARQYLQ/ [EHW / LYHV RSHIDAQ) UHXAV
+ FKOQHVLQHLQQIVHMP DMG B VHRXUMA/ DDOVWRU/ LEHW / LYHV CELOW VR P HHAKRHHAP DAY
+ WHRSH.DAMY DQGWRAN SUFHSHIRWP DQFHR  FRP SOULEGIFRP SDQHY DQG
$ GRP HWAF DG | RUHJ QHARQRP LF FRQGMRYY

/B LYHVP XGAHIRAKRXUHP D G-BURMKRHWDGQ) SUFHR \WHWKDUH/R 1 HZ / IBHW/ IYH* LIRKSFRPPRQ
RN

1 LEHW / LYHVP XQUVHIHYRKRMUHP D UAVKONQ DBZ HJRUP RIH YRIDABP DUNHABUFHR \WH\KDUA/R
1HZ / LEHW/ LYH* URXS FRP P RQWRAN RULQ DGYHYH SXEQAW RURMHJDGYHIH FRQHTXHFHY 6HYHID
WRANKREHUDGYDRY 1 LUP VKDYH DQGRXGAHE WHURSSRUMRQWR WHXVHR P XGMSB! FOW KRN $ VD
UAXOWNH P XOUVHIHVWKRMUHR 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN P D FDXVHWIRANKREHUDGYLVRY
[ LLP VR SXEQVK GHI DAYHFRP P HQBY CERXW LEHW / LYHV FRUSRUDM.J RYH.CDGRH SUTPMNAHY RURKHZ [\H
VHHNVR FDXVH/ LEHW / LYHVR FKDQIH W FCBMIOWAKRMUH $ Q' DRARQY RUSXEQFDARQVE! WRANKREEH
DGMRY LR VRUMIDCR / LEHW / LYHV FRUSRIDM J RYH.QDQRH SUDRWFHY RUFDSVBOWAKRMUH FRXGS DOR
DGYHIHD O HANKH YDOHR WH\KDUAYR 1 HZ / LEHW / LYH* URXS FRP P RQWRAN

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

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

UHFHYHDQ \WKDUH/R FOBMIOWRAN RMHWDQL HZ / LEHW / LYH* URXS FRP P RQWRIAN Z KLFK Z LADFRQMAM
R WHLWAHG DOG RAMBELQ) FRP P RQHTXW LOMMMQDER / LEHW / LYHVEXMQHAY DAMHN DG

QCELOMHY DAKHWP HR WHAMAIEXARQ EXW LEHW / LYHIV UAWEAMS DB Z LADDXANRU) HWH MKXDGHR
DCRMHUIWRXS R FRP P RQWRFN Z \WRXVWMH DBSURYDOR / LEHW / LYHIVIRANKREHY \WHO HOMUAV* URXS
FRP P ROWRFN |, QWH HYHQWKDAY LEHW / LYH MXHVO HOMUHY/* URXS FRP P ROWRAN 1 HZ / LEHW/ LYH
* URXS FRP P RQWRIAN Z |@EHFRP HDWEFNGQ) WRFN $ WEFN.Q) WRFN LVDWSHR FRP P RQWRIAN WDARH
MALQ) FRP ST LOMYBY\R UH GRARLPWERN WH HFARGRP LF SHIRWP DJFHR! D SCUEX@UBXMGHWRUE JURXS”
UDAKHIWEQ WH HRQRP LF SHIRP DOFHR WHFRP SO DV/DZ KR®! , QWHHYHOAKDANH1 HZ / LEHW / LYH
* LRXS FRP P RQWRFN DQG\WHO HQMUHY/* URXS FRP P RQWRAN EHFRP HWEFN.Q) ANV WH1 HZ / LEHW/ LYH
* LRXS FRP P RQWRFN Z RX@S EH LOMOGHE R WIFN WH HARQRP LF SHURUP DGFHR. SDUMFX@UBXMCHAHY DAHN
DG ACELOMAYR / LEHW/ LYHDQGIWAKEMADUHY \WH1 HEZ / IEHW/ LYH* LRXS DVGHMP IGHGE \WH
/ LEHW / LYHERDUGR QUHRARYDQGWHO HOMUHY/* LRXS FRP P RQWRAN Z RX@S EHLQMOGHE VR WEFN \WH
HARQRP LF SHURWP OGFHR . RMHUSDUFAX@UBXMGHAMAY DAVHN DQG QCELOMA/R / LEHW / LYHDQGLW
\XEMADUHY \WHO HOMUH* LRXS DVGHMP LGHGE, WH/ [EHW/ LYHEROLGR QUHRRY / LEHW/ LYHZ RX@
DAEX\M | RUILDQADOUHSRNY) SXUSRVHY DR LW FRQRICDMS DAHN QCELOMAY URYHXH H SHOWY DG
FDK | BZ VERE HQWH1 HZ / [EHW/ LYH* URXS DQGWHO HOMUAV* LRXS + RZ HYHU GRE MMWEAQ) \XFK
DAMEXARQ / LEHYWY / LYHDQG LW \KEMADUHY Z RXTS UHRLQ GO COMBIVR DER / LEHW / LYHV FRORICDMS
DWHN DQG/ LEHW/ LYHIVAEAN.Q) RAN FEBLMIT DARQZ RXAB GRATP LW LEHW / LYHV B DOURVSRQUELOW RU
WOAR / LEHW / LYHIV\XEMGADUHY | RUWH CCELOWHYLGFOGHGE QDO VAR | LCOGADOWMP HWAKHEX BV

+RGHYR 1 HZ / LIEHW/ LYH* URXS FRP P RQWRFN RU9 HQMUHY* URXS FRP P RQ RN Z RX@ CRWKDYH
0Q G DOWI KW UHDMG R VSHAL LF DAHK DRIEXWG VR WHUDARADMS JURXS DG LQDQ ATXLEDARQ KRTGHY
R 1HZ / IEHW/ LYH* URXS FRP P RQWRFN DQG9 HQMUAY* URXS FRP P RQWRFN Z RX@ EHHON@G VR UHHYHD
SIRSRWRDMKDHR / LEHW / LYHV DYDL@E® CHADAMHN EDVHSE RQWHUUHVSHRWYH QP EHUR
AR XQW 6HH3" RAUSWRQR / LEHW / LYH & DEMBO6 WAN DG & RP SDUMRQR 6 WANKR@HUS LIKW”
' HHAQ RQWHFRP SRUMMRQR \WHDWHNV XQEHOLQ) / LEHW/ LYHIVWEAN.Q) WRAN JURXSVIURP WP H\R
WP H FRIXMRQLQWHP DINHSORHP D RFEXUL KRGHYR / LEHW/ LYHIVWERN.QJ WRAN P IMENHYD EHDHYH
WH RZQWRAINR DFRP SDQ DARIEXWG R WH DSSOFCEGI WEFNLQ) RN JURXS RUWH KDYHDQ HTXW RU
YR LOMIWVVZ 1M URVSHRNR FRP SDQHY DMIEXWG VR RGHR / LEHW /- LYHIVWEANLQ) WRFN JURXSV
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7KH/ LEHW / LYHERDGR AUHRRLY KDY GVAUHARQVR FU-DMVNHO HOMUHY* URXS DQG \R UHDMIEX\M
BEXMCHAH/ DAVHN DG QCELOMY WDADUH DIEXWG VR RGHWEFN.QJ WRAN JURXS \R DCRAMHUMEN.Q) AN
JURXS Z MWRXVWKHCBSURYDOR DQ R/ LEHW / LYHVWRANKREHY $ Q. WKAK U-DAEXMRQP DEHE, WH
/ LEHW/ LYHERDGR QUHRARY DVZ HEDYWHH IMMIPH LOQDOGR IWHD R WHUWIKVWR H | HAAD U-DMIEXWRY
PD LP SCRAKHOELAOW R LOYHWRYR DA/ WHI XMUHSIRSHRVR . \WH EXMGHAHY DG DWHN DAEXMG R D
WIFN.GQY WRFNJURXS LFOXAQ) QMXLAW DG FOSMICUARXURH QHHBY EDHS RQ SDMBHURUIP DGFH

, QDEEAMRY \WH DAHN DAEX\MG VR RQHJ URXS DUH SRMOADED \XEMPWR \WH QCELOMEV DAIEXMG R
DCRMHUIWRXS HYHDL \WRH QCELOMA/ DIVHI URP @Y \XW FROALFW RULGGEHEMECHA/ \NDADUH DMIEX\MG VR
\XFK RMHUIURXS 1 RSIRYIMRQR! / LEHW / LYHV UWEAMG DOWFOY SURYHON/ LEHW / LYHIURP \DIM\ LY
QCELOMHVR RHJIWRXS Z W DAHVR DQRMHUIURXS DQG/ LEHW/ LYHV FUHAMAY Z LOQRNQDQ. ZD EH
@ IMGE / LEHW/ LYHVWIFN.G) WRAN FOSMID] DARQIURP SURFHHALQ) DIDOMDQ DWHNVWH. FRXGEES KDYH
SRAHEHEDIOQWM / LEHW / LYHQAG GRAKDYH DWIRN.QJ WRAN FDSLABIT DARQ

/ LEHW / LYH FDQQRADAXUH\ RX \WDAKHP DNHABUFHR WHFRP P RQWRAN UHIDAMG\R DIURXS Z LODLQ
| CRAUH GRARH SHIRUP DFHR \WHJIURXS R EXMQHWHY DAWHN DQG QEEL O DRMIEXWG VR DA URXS
+REHYR 1 HZ / [EHW/ LYH* URXS FRP P RQWRAN DQG9 HQMUH/* URXS FRP P RQVMRAN Ll DOGZ KHLWKHG
Z L@EHFRP P RQWRANKREHYR / LEHW / LYHDVDZ KRBIDQG DVVKFK. Z LADEH \XEMPWR DI DARADMS
Z 1M DQLOQYHWR HONQ/ LEHW / LYHDQGD@R! / LEHW/ LYHIVEXMQHAMY DM DQG QOELOMHY $ VD URKOWH
P DNHABURHR HIFK WEANGQ) RN P D, LQ STUWUH GRAHYHON WDADUH LOMGHS VR EH UH GRME RAMERNHG B\
DG HHIMIANG WRANR / LEHW / LYH

,\RH/ 1B/ IYHERDUGR GUHRRLY/G-RGAARLP SBP HIADWERN Q) WRAN FEEMBOXAKRMUH KK WAKPMUHFRXG
FUHDMARY CRAVR  LOMHXADQG\KH/ IEHW/ IYHEROUWGR GUHRRLY/P D P DNHG-RMRQVWKDVRX@DGHIHD OITHW
RO VAP HKROHY/R / LEHYWV/ IYHVARP P RQWRRN

.| WH/ LEHW/ LYHEROGR GUHRRY GHALGH/WR MWXHWHO HOMUH/* URXS FRP P RQVRAN \XFK WIFN.QJ
RN VKRMUH FRX@S J LYH UNHVR RFFDURQY Z KHOWHLQMIAWR KREHYR AN UHDMGWR RGHJIURXS P LIKW
QYHJHRUCBSHIWR GYHIHI URP WHLOMIWVR KREHYR WRANR \WHRWHIIJURXS / LEHW / LYHVR ILFHY
DG AUHARYRZ HILGADY GMEV\R/ LEHW / LYHDVDZ KRBIDQGDER / [EHW / LYHVRANKRTHY DY
RSSRHG\R R KREHYR DSDUMFXTUIURXS ' HAMRQYGHP HEWR EHLQWH EHNQMIAAR / LEHW / LYH
DQGOOR / LEHW/ LYHV WRANKRTEHYP D GRAEHLQWH EHVAQMIAMR D SDMFX@UI URXS Z KHYFRQUGHHG
LQEHGEO

+ RGAYR \KDUWV/R WRANUHDIQ) \R D SDUFX@UIWRXS P D QRMDYHDQ UHP HAEVIL DQ CRARROR / LBHINV/ LYHV
GQUHARLY/RUR ILFHYKDVDQ DSHYHH I HAVRQRQ® \KDVWIRFN RURQ D SDURXQUVAUHYR \KDAWRAN

.| WH/ LEHW/ LYHEROGR GUHRRY GHAGH/\R P SBP HWDWIAN.Q) WRAN FOBMIOWKRMUH 1 HYDED
Q¥ DOGWHSIRYIMRQVR / LEHW / LYHV URWEAMG DUFGVP D SURMAWE-AMRQVR WH/ LEHW / LYHEROGR
QUARY\WDAKDYHD QVSDLDM P STPKSRQKRTEHYR VKDUH/R AN UHIDAQ) R DSDUMEX@UIWRXS RUXSRQ
KREHYR DQ VHIH/R AN DA \R DSDMEXTUIWRXS 8 QAHUL HYDED@Y. \WH/ [EHW/ LYHEROLGR
QUHARY KDV D G R CRAZ LW GXH FOUH DOG LOWH EHANQMMAVR DR / LEHW / LYHV WRANKRTHY
UHIDBBWR WHWRAN ROVHIHY WH KRG 8 QaHUL HYDED @Y. DQG/ LEHW / LYHV UHAEMS DFGY / LEHW
/ LYHVERDGR AQUPRYRZ HYILGADY GAMHYVR CPNQJRRG | OW DQGZ LW DYLHZ. VR WHLQMMWVR
/ LEHW / LYH LGFOGQ) WHLQMMMVR DIARP P ROWRANKREHY DQG GRHY QRAKDYH VHSOLDAM RUDGAMRID
GMH/WRID VVEHAR WRHWRANKREHY 7 KHHLY QR WIMRY RUMGFLDODNRUN 1Q 1 HYDED HAMEQKLQ)
WDANG-AMRYVE! AUHARYRUR I LFHYLQYRYLQ) Gl HIQ) WHR HWR KREHYR WERNQ) WRANVZ RXAB EH
MGIHGE! DWIQEDLG RKMHWDQ 1 HYDED WBMRY EXMCHVMGIP HONX®! , QDEAMRY / LEHW/ LYHVERDLG
R QUARY LQCAMY Z W DYLIHZ \RWHLOMHMWR WHFRSRIDARY P D FROAGHURM-UUHDYDON RV
ALRP WEGFHY FRQMY HIAHY RUFRQMYYHCAHY Z KIFK P D LQFOGHLQMIMVEH ROGGWRVHR MWYKH
WRANKREHY VWKFK DYWHLOMMHIWR HP SBR HV FXWRP HY RUFHAMRY Dv/Z HIDDY FRQUGHIDARQY CERXVH
HRGRP\ RIVRAHN [P RY RMHULQMIAWN , QVRP HALRXP WECFHY / LEHW / LYHIVAUHRRYRUR I LFHYP D
EHUHANXUHG\R P DNH D GHRMRQWWDAP LIKWEH YLHZ H3 DY UHIWYHD GAVOGYDQM HRXV R WHKREHY R KDWY
UHIA) \R D SDUNFX@UI URXS RAVR WHKRTEHYR D SDMWAXGUMHIHVR WDAMRAN 8 QGHAWHSUCASBYR
1 HDDQY LFOAQ) WHEMGHAMMGIP HIAX®1UH HUHGWR CERYH \ RX P D QRAEH CEGIVR \XFAHW XOD
DI HG-AMRQ/WDA RX EHIHYHKDYHD QVSOLDMLP SCRAKSRQWHWRANKRTHYR RGHR / [EHW/ LYHV
JURXSVLL WH/ LEHW / LYHEROGR GLUHRRY DAV WURXI K QMOM MG DG LQE-BHGHAP HP EHY 1O
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JRRGIDMN DG Z W DYLHZ, \RWHLOMHWR / LEHW / LYH LQFOAQ) DOR / [EHW/ LYHV\WRANKREHY DQG
RM-UFRQMIMHAHY Z KIFK WHEROLG R QUHRARY/LY SHIP WHG\R FROUGHU $ CAMRID LI \WHSUHMXP SWRQ
WDADQUHRRURUR | LFHUVR CRMG LV U-EXWMG WP XUADBR EH SURYHWDAXFK EUDRK R DGAW LOYRYHS
LOMMRCDOP WARQGFM UXGRUDNGRZ Q) YIRDARQR @Y

/1B IYHP D QASRHR IWDWHV HHQLL \KH - DUHDRIEXWG\R DMEAN.Q) WRRNJURXS  Z \WWRXWRXUDSSIRYDO
H AF-BAR\KHH \WMINXRK DESURYDAVUHNXILHGXQAHUL RD@D @Y. R/ LEHNW/ LYHIVURXBARG DUNFBY

1 HYOED@Z. MUY RANKRTEHUDSSURYDORQD | RUDVOBI RURKHUGVSRIMRQR DR WHSURSHW DQG
DWHNVR / LEHW/ LYHVENHQDVDZ KR®! DQG/ LEHW / LYHV U-MBAMG DUFGBY GR QRAUATXLLH D VHSDUDM FODW
YRMIQWHFD/HR D\VOBIR DQ [P RXQAR DAHNVR WHWIFN.G) WRAN JURXSVR / LEHW / LYH 3XUKDQNR

/ LEHW / LYHV U-MIBAMG DIWFGY / LEHW / LYHP D, DSSURYH\OBY DQG RMHUGVSRMRO/R DO TP RXQAR \WH
DWHVR DWIRN.GI WRAN JURXS Z WRXWDQ WRFNKRAB-UDSSURYDOXQBWWH/ LEHW / LYHEROLGR GUHRRY
VHHWAR FIDAI\ DIURXS AVSRUMRQ DVGHIGHSEHBZ  DVOQH HP SWAVSRVMRY DV CGH LGHG EHIRZ

17 LEHW/ LYHAVSRH/R DERUVEEQADD DOR WHDAHNDAIEXMGWR DQ JURXS Z KLFK P HIQY
| RUWLY SXSRH DAHNUBUAHOMY DABDWV R \WHI DLUP DNSAYDOHR WHVRBCDAHNVR WHASRIQ)
JWRXS DVGHMP LGHE\ WH/ LEHW/ LYHEROGR QUHRRY / LEHW/ LYHZ RXGS EH UHTXLLHG XQGHUWH
WP VR / LEHW / LYHIV UMEAMG COAFGY LI WHAAVSRUIMRQLY GRATQH, HP SWAVSRMRQ XQGHWHWLP VR
/ LEHW / LYHV U-MIBAMG DIFGY VR FKRRHRCHRUP RHR \WHI ROBZ LQ) WUHH DOM.CDAYHY

$ GFOHDQGSD. DAYIGHIGRQWHGEVSRUQ) JURKSTVIRP P RQWRN
$ UGHP WKDUWR WHAVSRIQI JUIRXSIVARP P ROVRAN LOH FKOQIHIRUFDK VHRXUMEV RURKHU
SIRSHW DQGRU

$ FRQMHWIIRUD SRUNRQR WHAVSRUQ) JURKSIVRAMBRAQ) FRP P RQWRIAN LQR FRP P RQWRAN R WH
RMHUIURXS DAD\SHAL LHG SUHP LXP

SXUXDQAR/ LEHW / LYHV URAEAMG DWFGV DQ3 H HP SWENVSRIMMRY  LFOGHY WH I RTRZ LQJ Z W UHSHRW
R HOFK WEANLQY. RN JURXS

$ WHQVSRUMRQR DORUVXEWEQADED DER / LEHW / LYHVDAHN LQ FROGHARQ Z LW \WH TTXLEDARY
QWROMRQRUZ LGAQ) XSR / LEHW/ LYH

$ DAYIGHE RMHJGVMEXMRQRUUHEP SWRQLQCFFRUEDGFHZ W/ LEHW / LYHV UANEMMS DIWFOV

¥ DAVSRMMRQR DIRUNVXEERADD DOR WHDAMNVR VXFK WEANQ) WRFN JURXS  JURXS QVSRIWR)
R DSOW FROARGGE / LEHW/ LYH

$ DIWRXS AVSRIMRQIQFRQHRQZ W D) AVSRUMRQR DIRUVKEWEQMID DR WHDWHNVR KK
WEFNLQ) VRN JURXS LQZ KLFK / LEHWV / LYH UHFHYHV HTXW VHEXUMIEV R \WH SXURKDVHU Ll DML QU LFDQWY

SRURQR WHBXMGHW R VXFK SXURKDVHULY MP LOURUFRP SBP HBLY VR \WH EXMGHWHY DAIEXEED]
VR VKAK JURXS SURUMR VKAK GVSRIMRY RU

T DIWRXS AVSRMMRQDVR Z KIFK WH/ LEHW / LYHERDWG R GUHRARY REVIQY WH UHTXIM MW CESURYDOR
\WH CESOFCE® YRMY IRFNKRTEHY W FDWMI N \XFK JURXS QVSRMRQ DY BQH HP SWAVSRIMRQ

6HH3" HAUSWRQR / LEHW/ LYH&DSMBOS WWAN DG & RP SOUMRQR 6 WANKR@HUS LIKW”

,QWLVWSHR DWIRLPARY KREHYR \WHAVSRIQ) JURXSIVARP P RQWRANP D UHRHYH ®W YDOH
WDQWH YDOHWDADWLLG SOW BX\ HUP LIKWED: | RUDIDRUVKEMBIQADD DUR WHDWHVR WHAVSRIQ
JWRXS

7KH/ [EHW/ LYHEROGR QURRYZ LOGHCH LQIWVRBIGVAUHARY KRZ \R SURFHHS DG LWV CRW
UHTXLLHG VR VHBRVINH RSWRQWWDAZ. RXTE UAXENQ WH KLI KHWWDOH VR KREHYR DO WRAN UHIDWMGWR D
SOMEXDUIURXS

7KH/ IEH/ LYHERDUGR GUHRRLYP D, LOIWARBIGVAUHERY HBRARFRQY-IAKHRP P RQWRAN LX) \RRCH
JWIRXS QR ARP P ROWRAN LHIMZY \RARHRKHUJWRXS \WHHE, FKDQILQ) WHCDIMUHR \ RULQYHIXR HODQGSRIED
GOMD \ RAUHRGRP LELQMMND/ LEHIV/ YH Z KIFK FRXGBUAKOIQ D GWIQ YDOXHR\ RX

/ LEHW / LYHV UMBMG DUWFOV Z LASHP WKH/ [EHW / LYHEROGR QUHRRY LOLWVRBIGVFUHARD \R
FROHWITR \WHRAMBQAQ) \KDUH/R FRP P RQWRAN UHIWQ) VR RGHR / LEHW / LYHIVIURXSVLQR \KDUH/
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R FRP P RQVRAN R WHRKHUIURXS RQ\WMP VEHAUIEHG LO> @R/ LEHW/ LYHVUABMG
DUFOY WHIRP R Z KUFK LVVR EHI LG Dv DQH KLELVWR WH UH) DADARQ MR HOAR Z KLFK WLY SUR] \
WBAMP HOACRAFH SLRSHRMY| RUP VD SO KHI RIIRQI FRQHMRQZ RXTS EHP DEHDAD UDAR EDVHG 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 HOMUHY/* URXS FRP P RQWRFN RU
DCRM-UVHUIHVR 9 HQMUAV* URXS FRP P RQWIRAN \KEMPWR FHIQ@P MBARQY RYHUDVGHAILHG — WDAQ)
@ SHIRG $ FROMMMRQZ RXE SUHFOGHWHKRTEHYR WRAN UHIDMG R HIFK JURXS LOYRIYHGLQXFK
FROYHIRQI URP UHEIQQ) \WHULQYHI HIAQ DVHRXUMW WDV LQMOGHE VR UH GRAHECLDAMD \WH
SHURWP DIFHR \WWHUHBYDQAIURXS / LEHW / LYHFDQQRABUHAFWAHLP SCRARQWHP DUNHAYDOHR / LEHW
/ LYHVFRP PRQWRANR  WH/ LEHW/ LYHEROGR QUHRRATCELOW VR H | HAADQ VWK FRQYHMRQRU
WHH HAVHR WY FRHMRQUIKWE, WH/ [EHW/ LYHERDGR QUHRRY |, QDEAMRY \WH/ LEHW / LYH
EROGR QURRYP D HIHRAWXFK DFRQYHMRQDADWP HZ KHOWHP DINAAYDOHR / LEHW / LYHIVAI I HIHW
RNV FRX@S FDXOHWHWRANKREHY R RGHJIURXS \R EHQ\OGYDQM H

[ 1B/ LYHVP XGAHIH/YRIQ) WKRMUHP D @ IWRXUDHOQWRLQ OHFHFR.SRIDMP DY/ DG XWUH
MXDRVR 1 HZ / IBHIW/ IYH* URXS FRP P RQWRFN RUSHQMXUH/* URXS FRP P RQURANP D | XUKHUG OWMWKH YRICJ
SRZHJR \WKDWR 1 HZ / IBHWV/ IYH* URXS FRP P RQWRAN

1HZ / LEHW/ LYH* URXS FRP P RQWRAN Z LOFHAYIGHE QR WUH\HIHVR FRP P RQWRAN 1 HZ
[1<9% 1HZ //<9%DQG1HZ //<9. +RTHYR UWFRGR \KOWR 1H / / <9$ DHHON®G DUG
KREHYR UFRGR \KDUWR 6HINVS 9 HIMUA* URXS FRP P RQWIRAN LI IMXHG Z LOEHHON®G \R RGHYRM
| RUFCAK VKOUHR VWFK AN DQGKRTEHYR UHFRGR \KDWR 1 HZ / 1 <9 % DHHQN®G DOGKREHYR
UFRGR \KDU/R 6HIH/%69 HOMUH/* URXS FRP P RQWEREN Ll LWAXHG Z LODEH HOM®G R \MD YRMY| RUFDFK
KDUHR \WFK WRAN RQ DEDP DALY/ \XEP MG \R DYRMR WRANKREHY + REHYR UFRGR \KOWWR 1 H
/1<9. DHERWNGG DGKREHYR UFREGR KDH/R 6HIHVE 9HIMUAV* IRXS FRP P RQWRAN Ll
IMKHG Z LOQRAEHHQN®G WR DD YRAMY WKW H A-BWDVRMHZ MHUTXUHGE. 1 HYDED@Y. 1QZ KIFK FDH
HIFK \WFK KREEHUR UFRGR \KDUWR 1HZ //<9. RUKRGHUR UFRGR KOUWVR 6HIHVE 9 HOMUY
* LRXS FRP P RQWRFN Z LODEH HONB G R W R DYRWMSHIKDUH / LEHW / LYHV UAWEAMG DIFOV Z LOQRV
SIRYLGHI RUPXP XOWYH YR LQWHHBRIRQR GLUHARY DG Z LADSHP IWXMUH IMKDGRHYR WKDUAVR HIFK
VHIH/R 1 HZ / LEHW/ LYH* URXS FRP P RQWWRAN DG 9 HOMUHY* URXS FRP P RQWWRAN | RTBZ LQ) FRP SBINRQ
RWHESDAZ 11 $Q IXWHMMXOGFHVR 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN DQG9 HOMUH/* URXS
FRP P ROWRFNP D GOM\ RXULQMMING/ LEHW / LYHDQGWHL HZ / LEHW / LYH* URXS FRP P RQWRAN

$ OMRXIK 1 HZ / / <9 %\KDUYDHH SHAMGVR EH TXRMGRQWH2 7& 0 DUINHN WVH SHAMG\R EH
\SOWHD \WDGHS DOG Z LOQRAKDYH DQ CRAYHWDAQ) P DA QO 1 HZ / /< 9% \KDUWOQG1 HZ / /<9.
\KDUHY DUHH SHRAMG VR EH QWM DQG WIEHE RQWH 1 DWADT * GEDCBHBRND DUNHAS VD UAKXOW RXUCELOW \R
SXUAKDWH L HZ / / < 9 %\KDUZ LOEH TP WG ) XWMUHIMADGRH/R WKDUAVR 1 HZ / / < 9 % RUBHINV%
9 HQIWU/* URXS FRP P RQWRAN Z LADAOMMWH DI.J U DM YRMY SRZ HUR! \WWH LWXHG DOG RAMBIGELQ) VKDWY
R 1HZ / LEHW/ LYH* URXS FRP P RQWRFN RUS HQMUAV* URXS FRP P RQWRAN LHSHARYHD DOGP D | XUMH
FREAHOADMWH DI JUH DM YRAQ) SRZ HUR / LEHW / LYHIV LWXHG DQG RAMBQAQ) \KDUAVR FRP P RQVRAN
P RQ) WHKREHYR \KOUWVR 1 HZ / / <9 %RUBHIH/969 HOMUIY/* URXS FRP P RQWREN UASHRAWHD 7KH
YR DG ARYHMRQUUIKWR WH1L HZ / / <9 %\KDOUAY / LEHW / LYHV CELOW \R LWXH DBAMRCDOL HZ
11 <9 %\KDUADQG\ RXUQP WG CELAW VR SXUKDHL HZ / / <9 9%\KDUA/P D QP VY RXUDELOW \R LQ OHFH
FRUSRUDM P DAY DQG DGYHYHD Ol HAAKHYDOHR 1 HZ / / <9$ \WKDUWDQG1HZ / /<9. KDWY

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

+ REHYR WHFRP P RQWRAN R WEFNLQ) WRFN J URXSVZ LODYRMRI HMHUDY DMQIGIFOW H AHBWQ
FHARQ QP (WG ALURXP WBIFHY SURAUEHG B\ / LEHW / LYHIV URWEAMG DOMFBV RUXQEHUL HYDED@Y. || / LEHW
/ LYH DAREX\MY DAHN QEELOMNA DQG EXMGHAH/AR WHO HOMUA/* URXS DG XAV VKDUAVR 9 HOMUA/* LRXS
FRP P RQWRFN HIFK \KDUHR 6HIHV% FRP P RQWRAN R HIFK JURXS Z LADKDYH MO YRMY SHNKDUH DG HIFK
KDHR 6HIHVS FRP P RQWRAN R HIFK JURXS Z L@KDYHRCH YRM SHMKDUH + REHYR 6HINVE& FRP P RQ
WRANR HIFK JURXS Z L@KDYH QR YR WKW RWHIWDQWRH UATXLUHG XQGHUL HYDED @Y. DQG LQVKAK FDH
ZIOKDOH  WR DYRMSHMDH : KHOKREHYR 1 HZ / LEHW/ LYH* URXS FRP P RQWRFN DQGWH

9 HQMU/* URXS FRP P RQWRFN YRR HMHUDY DMQIGIFDW KREHYKDYLQ) DP CNMUW R \WH YRMY/Z LQD
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EHLOQD SRUMRQWR FRQUROWH RXAFRP HR WH YRW HYHQLL \WWH P DRMULQYRYHYDFRQ@AVWR LOMMHMIP RQ)

1 LEHW / LYHV WRANKREHY RUKDY D.J U-DAMULP SCRARQRGHJ URXS \WWDQ DCRWHU ( [ AHBWDY UHTXULHG XQEHU
1HDD@QZ WHKREHYR DQ WKOWWR DO FOWRUMIHVR / LEHW / LYH FOSLMIOWRAN FDQ YDIGD
DBSURYH D SURSRVDONDAKDY EHHQVKEP WHG B\ WH/ LEHW / LYHEROGR GUHRRY\R WHRANKREHY [ RU
DSSURYDOWR TP HYG/ LEHW / LYHV UWEAMG DUMFOV QD) P DQQHAMDAT | HAWRGHRUP RUHFOWHYRAVHIHVR
1HZ / IEHW/ LYH* URXS FRP P RQURAN

) RUDVER Dv/ LEHIV/ LYHLYDQHP HUILQ) JURZ\K FRP SO WZ LAREHUATXLUHGARFRP SO Z W FHIBLQ USRI
UHTXLUHP HOWV LOFOXGQ) GVRBRXUAVCERAVIVH HRXYHFRP SHQDIRY \KDVZES® \RRKHUSXETE FRP SDQHY

/ LEHW / LYHLYFOWMI LHG DVDQ3 HP HILQ) JURZ WM FRP SDQ *~ XQEHUWH-2 966 $ PAS VD UAXEVIVKDY
UHSFEHG60LEDQHY 2 [ G4 $ PWARP SODGRH UHTXLUHP HOW DY QVAXWHG HIHZ KHH | RUDV@RQ) DV DQ
HP HJLQ) JURZ W FRP SDQ ZKIFK P D' EHXS \R I LYHI X@I VDO, HOLY 8 QONHRMHUSXEQF FRP SDQLHY
/ LEHW / LYHZ LOCRWEHUITXUHG\R [P RY RMHAMMQIV L FRP SO Z W FHYIQ DXAWHIDAG BHTXUUHP HON
WDW LEHW / LYHZ RX@S RMHZ LVH EH VXEMPVWR EXWRULW WERMY DV DQHP HILQ) JURZ WK FRP SDQ)
Ll SURYLGHAHMIQ QVFRXUA/ U DEQ) H HRXWYHFRP SHODARQUHNXUHG R ML HUSXEQF FRP SDQHVRU
UL KRS REQAQ DEYMRY YRMVRQH HRXWYH FRP SHODIRQ

7RWHH WOAKDN LEHW / LYHUHDHVRQDQ R \WHH HP SWRQVDYDLMEGIWR HP HULQ) JURZ WM
FRP SDQHV \ RX Z LaDUHFH.YH B LQ RUP DARQ CERXAWH HRXWYH FRP SHOMDARQ DQG LOM CDCFRQARORYHJ
I LODQRLOOUHBRUAMGY \KDQ IKH.Y WDADUH QRAHP HULQ) JURZ W FRP SDQLHY |, | VRP HLQYHMRY/ 1 LQG 1 HE / LEHW
1 LYH* URXS FRP P RQWRFN ViR EH W DAERYH DY D UAXOWHHIHP D EHDGW DRYHWDAQ P DINANRUL HZ
/ LEHW/ LYH* URXS FRP P RQWRFN DQG LW \WRFN SUFHP D EHP RUH YROWB!

| IRTBZIQ) \WHESDAZ |1 / LEHW/ LYHLVXQDEBNR\DIM\ \KHUATXILHP HOWR 6HRAIRD R \RHBDLEDQH/2 [ Bt
$PARY LEHIV/ LYMVIQMCDOFROARCRYHUI LCDCADOUHERNY LVQRA | HAYH \RHUHIDEAQUWR / LEHW/ LYH
[LQDQRCOXBAP HOWVP D, EHTXHXIRQHGDQG1 HE / LEHY/ LYH* URXS FRP P ROWERNIRRNSURH/P D \KIIHJ

BHAMRD R WHGEDUEDGH2 [ Bl $ PAHTXUA/D) FRP SO \XEMPVR WH UHBRUMG) UHTXLLIP HOWR
WHS 6 \HRXUMEY QY VR FRP SBIMDFRP SUKHLYH HYDODARQR LW DQG W FRORICDMG XEMA DU
LOMCDCFRQARORYHUI LOOCADOUSRWGY) 7R FRP SO Z 1W MY \WEMM / LEHW / LYHZ LGDEH UHTXUHG R
GREXP HRNDQG WA LOM COCFRQAROSURAHEXUAY / LEHW / LYHIVP DQDIHP HOAZ LEDEH UHTXLUHG R DAVAW DG
[MXHD U-BRWARGFHQQ) / LEHW/ LYHIVLQMCDOPROARCRYHUI LCDGADOUHSRUMY DG/ LEHW / LYHV
LQE-BHIGHINXAVRY Z LEDEH UHTXLUHG VR L\WKH DQ DAMMBARQ U LEQ) LW LQMCDOFROARCRYHUI LGDGALDD
UBRUMY + RZ HYHJ DVDQHP HILQ) JURZ W FRP SDQ / LEHW / LYHZ LGQRAEH UHTXLHG VR KDYH LW
LQE-BHUGHIADXAVRY DAFMAR WHH | HFRYHIHWR W LQM CDCFRQARORYHUI LDGADOU-BRIMY) XQAY LEHW
1 LYHV | LLADQQXDOUHBRUNXEVHTXHWR F-DUQ) \R EHDQHP HULQ JURZ M FRP SOQ. $ VDUHKAV/ LEHW
/ LYHP D QRABH UATXLUHG VR KDYH LW LQE-SHOGHOADXQWRY DM WHH | FRAYHIHWR LW LQMCDOFROARO
RYHUI LQDQALOOUHBRUMY) XQACDY @M Dv'\WH DOQXDCU-BRWRUWH HOUHQAQ) > HAHP BHU @ WRXIK
/ LEHW 0 HADGRY QR SHAWKHDQOOOFRIWWR FRP SO ZIW6HAMRY R EH\LI QU LFDQWEDHG RQ
/ LEHW 0 HADIVSUHIP LGDY DAVHAP HOV  \WWH KBV IRYHQQ) WHWBQELGY \WDWP XWAEHP HVRU/ LEHW
/ LYHVP DQDI HP HOMR DWHW/ LW LQMCDOFROARCRYHUI LCDGALDOUHSRUMY DUHFRP SB  \KEMPWR FKDQIH DG
UHMXULHVLI QU LFDQAGRAXP HOBARQ \MAMY DG SRAMEG! U-P HADARQWR P HANMH GHBLBG WIEDUBY XQGHWH
KOV ' XUQ) WHFRXUHR IW\MAMY / LEHW / LYHIVP DCDIHP HWP D LGHQM P DALIDOZ HONGHWHYRU
@GHIAHAH/Z KIFK P D QRAEHUP HIHGLQWP HVR P HHAWH G-DGICHLP SRHGE WHEDUEDQHY 2 [ B4 $ W1
/ LEHW / LYHVP DI HP HOWFDQCRWDYRUIE® DAHWWHH I HRWHHVR W IQMCDCFRQARORYHUILQDGADO
UHBRUMY Z KHD LMK UHTXLHGWR GRVR RU/ LEHW / LYHIVDXQWRWY/LGHO\ P DMUDCZ HENGHAHVLQ LW LOMEDO
FRONRO LOYHWRUFRQ LGHIAHLO/ LEHW / LYHIVI LQDQFLDOMAKOVP D Z HINHD DG/ LEHW / LYHIVWRAN SUFH
PD WIH

VP D EHGLI IEXOVRUDWILG SDUWVR CFTXILH/ LIEHWV/ LYH BHQLL GRQJ \RP D EHBEHCHIRDOR/ IEHW/ YH
MRANKRTGHY

&HMWMOQSRYIMRVR 1 HYDED@Y DG/ LEHW / LYHV UMBAMGS DWFBY WDZ LOEHLQH [HAWDVR WH
6SMA2 I ( ITHARYH7 P HDQG/ LEHW / LYHV OP HGHS DG URWEBMG B\ @ VWWDAZ LAOEHLQH THAADVR WH
6SMA2 1|
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( 1IIHARYH7LP HP D' QWRXUIH GHDY RUSUIHYHOWD FKDQIHLQ FRQARCR! / LEHW / LYHWDAD WRANKREHUP D
FRQUGHUI DYRIE®! 7 KHvH SURYIMRQY LFOGH WH | RTBZ LY

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

¥ PMEEOWKIQ) DFDWMI IHGERDGR QUHARYIRY/ LEHW/ LYH Z WO MBI JHHG WUHH N\ HOUWUP vV Z KIFK
PD GLIWHWHWP HUHATXLUHG VR JDLQFRQARCR! / LEHW/ LYHVERDWGR AUHRRY

T DIBZ LQ) WH DXWRU HS QXP EHUR QUHRARY RQWH ERDUG R QUHRRY/ R EHFKDQIHS RQD B
UHROMRQR WHERDWGR QUHRRY

$ SHP W) RY® WHERDGR GURRY\R | LOYDFDGAH/RQWHERDLG

1 1 HDDQZ SRYIAQ WONGRP EHOMUFRYP D EHUP RHGRD B\ WHYRMR WRANKRGEHY
UBUAHOMY CRABWAKDD  » R WHYRMY SRZ HJR WHIWKHGS DG RAMBOAQ) WRANR! / LEHW
1 LYHHOM®BG\R YRM

T QP W ZKRP D FDOVSHADOP HHMIVR WRANKREHY

 SUIRKLEWY WRANKREHUCRARQE\ Z UMD FROMHIV\XEMPIR FHMROH AHBWRYY WHIHE, UHTXLLQY
WRANKREHJDRIRQWR EHVENHQ DADP HHAQ) R WWH WRANKREHY

$ UNXUQ) WRANKRTEHUDSSURYOCE, KRGHYR DABDWYV  »  LQYRWQ) SRZ HJR DIDWHD RAMBGEQ)
\KDUVR | [EHW/ LYHHOM®BG R YRMWHIRQ YR RIHM-UDY DMQIGIFOW Z W UASHRAYR
FHIOQH WIRECDY P DMLY \XFK DVDP HIHJRUFRQRICDARQR / [EHW / LYH DVOBIR DERU
\XEWEQADED DOR / LEHW/ LYHV DAVHNRUDQ P HYEP HOAR/ LEHW / LYHV UANEAMG DWFOY H A-BW
LOWHHHIALSSIRYHSE, DABDW R/ LEHW/ LYHVEROGR QUHRRY

+ HWEEQMWKLQ) DGYDGFHQRAFH UHTXLUHP QW1 RUGRP LCDMRQVR FOQAGDMY | RUHDPNRQVR/ LEHW / LYHV
EROGR QUHRRYRUIRUSUIRSRIQ) P DAY WDNFDQ EHDRMG XSRQE. WRFNKRCEHY DAXKRANKREHU
P HAWMQIV DG

$ WHH IMMPHR DWRU] HG DOGXQWKHG WREN LFOAQ) 3 EQQN FKHAN' SUH HIHG WRAN Z KLFK FRX@
EHIMXHGE / LEHW/ LYHVERDGR QURRYWR SHYIRQY UHIED W IWWHD PXUHOWP CDIHP HOW
WHIE SIRMAWD) WHFRQAW R LW P DRI HP HQWRUZ KLFK FRXGS EH XVHG R GOMMWH WREN
RZ GHIKLS R SHYRQVVHNQ) VR REBIQFRQARCR / LEHW / LYH

&DHOY 1Q1 HODP D BHGWMNHD \R SURMGHIXIACHHI RAGHALLF | DRVAHDURVWIQLQ' HDY OUH

/ LEHW / LYHLVD1 HYDEDFRSRIDIRQ %4-FXHR ' HIY DMV SURP LQHIFHDVDWIMR LGFRUSRUDARQ | RU
P OQ @UHFRSRDIRY LGFOAQ) / IEHWO0 HAD \WH' HIY DUH FRXUV KDYH GHYHERSHS FROUGHIE®H

H SHWWHLOG-DIXY Z 1Y FRSRUIDM L\MWXHY DG DVKEWEQMCERG. R FDH@Y. KDY GHYHERSHE FROMKLY)

" HIZ DHOZ XQGUAHYQVHVR ICAV © KL® 1 HYDED DR KDV DERSWMG FRP SUKHUYH P RGHQDXG

| @] LEGIFRSRIDMQY. WM EHFDXVHWHYROP HR 1 HYDEDFDHQY. FRFHOQQ) WHH I HAVR LW WBMM/
DQG U XOAMRQY/LYP RIHQP MG / LEHW / LYH DQG IWWRANKRGEHYP D H SHIHFHGW SUHARTELON Z LW
UASHRNR WH B COUHTXLUHP HOW LQ FROGHARQ Z L\ FRSRUDAM DI CLLY DG WDQUEPARQY DOG WRANKRGEHMA
WIKW\R FKDIMQIHWHP LOVSHAL LF VWDARQY Z KHHWHCSSOFDARQR \WHWEBMMP D EHRSHQWR @l I HIQ)
LOMSUBARY/

" IWUHARYDQGRIIFHYR / IEHYW/ IYHDUHSURRMARGI URP @CHOIVIRUDBIRDGUDQIHR CRNRYY

1HDD@Z B GHDXOVZ W FHMBQ\SHALLF H AHBWRQY HIP LCDM/WHAICELOW R GUHRARY/ DG
RILFHY \R DFRSRIDARQ RUWMRANKREHY H AHBWZ KHH L WHSUHAP SMRQ\WDWAAK ALHRRURUR [ LAH
KDVOPMGLQJRRGI OW Z W DYLHZ. VR WHLQMMAWR \WHFRUSRIDARQ KDV EHHQ UHEXWHG DG LU VWY SURYHD
WDKK GUARUVRUR | LFHIV CRANRUI CLOUHVR CRAZ DVDEUHIFK R KLY RUKHUILGHADY GAMHY DG LQYROYHG
LOMMRDOP WARQGPM UXGRUDNGRZ Q) YIRDARQR @Y. / LEHW / LYV UAMEAMG COMFGBA Z LOSURYLCH
WDMR WHI XCOMWAH WASHP IMHGE 1 HYDED@Y. / LEHW / LYHVAUHRRY DGR | LFHY Z LOCRWEH
LQAYIGDm QCEGIR/ LEHW/ LYHRUDQ R LW WRANKREHY RUFHAMRY | RUGCP DIH/DVDUWHXOR D) CPW
RUI DOUHVR CRAQ KLY RUKHUFCSCAW DvDAU-ARURUR | LFHJ
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) RIBZIQ) WHESDR 11 / [EHIV/ LYHZ LOKDYHWLIQU LFDQACQGHE MR

) ROBZ LQJ WHBESMAR (1 / LEHW/ LYHZ LOKDYHMI QU LFDQNQE-BMIHN $ VR > @ RQD
SWRIRWP DEDAYOWWUILYLQ) HIHRARWHESDAZ || DRHP LQ) WHKREHYR \WH ( [ FKDQIHE®!
6HIRU HEHOMUWGH  GRCGRWY HIAVHWHUU-SXURKDVH UIKWRUH FKOQIHUWIKWDYD UAKOR \WHE SOV
211/ [EHW/ LYHZ RXT5KDYHKDG DQ DI JUH) DM SUCHSOOTP RXQAR C8SUR P DM > @TARQR

FROROEDMG LQE-BWEHW RAMEBGEQY / LEHW / LYHV LQG-EWECHW LGRUDAY LW YXOHCELOW \R JHHIDO
DOYHYH HRQRP LF DG LMY FROAMRQY UHTXULAY/ LEHW / LYHVR GHAFDMDSRWRQR IWFDK IBZ |URP
RSH.DARQV\R SD. P HONV RQLQG-EWEHW UHSAQ) WHDYOLMELON R FDK | GZ \R I XQG FDBMIOH SHIAWMUAY/
P OUNHAQ) DQG RWHUI HIHIDCFRUSRUDM CRRYMEY @P LW/ LEHWW / LYHV CELOW \R ERWRZ DEAMRIO XQB/
DQGPD QP LW EHW/ LYHVI G LEOW LQSOOQQ) |RU RV \R FKDQIHYLQLIWBXMQHN DOGWH@YH
HOMIR P HONQGEMM

1 LEHIV/ LY DEQMRICRXUDGIMRDOQG-BAGCHIAR| XQGIWRSH DIRQVFRXGEHTP MG Z KIFK FRXGQHIDAHD
[P SCRIAVRSHDIRY

/ LEHW / LYHV CELOW \R LQPXUDGAMRCDOLQGHEWECHWP D EH VKEMPAR FRYHIDQAHAMPARQ/ \HAV RN
LOLWIXWMUH RUWNKEMADUHAT XMUH RUH M) GHEWQMKP HON $ FFREQI® / LEHW/ LYHVDQGLW
\XEMGDUHV CELOW \R REBRIQMI QU LFDQWLCDCAQ) LOWH I XMUH RQI DYRUIEG WP VRUDAIID P D EHAP LWMG
,| DBAWRDOG-EWLCDCAQ) LY QRADYDIOEGIVR/ LEHW / LYH RULW\XEMADUH/LQWH | XWUH / LEHW / LYH
PD ROVBIQATXLAW WURXI K WH LWXDQRH DQGVDBIR . LWHTXIWY VFRXUMEY |, | DEAMRQDO XQB/ DH UG
WURXIK WHIMADGRHR  HIXW VHRXUMEY / LEHW / LYHIV WRANKRTHYP D H SHIHFHMI QU LFDQAEOMRY | |
1 LEHW / LYH LY XCDEGIVR REBLQVKI | LFLHOADTXLAW LOWHI XMUH / LEHW / LYHP D EHXCEEGIVR FROMMHW
GHYHES IWBMGHW FRP SBIMCFTXMWRQY RURKHZ IVHVENH DGYDQEIHR . EXVMGHW RSSRUMQUMAHY RUIASRQG
VR FRP SHANRYH SUARKUAY DQ R Z KLFK 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 DD \KDOEH\KH
H FOMYHIRXP | RUFHIBIQ QM DIRQ\WDP D EHIQUDMGE / IEHIW/ LYHWRANKRTH.Y/ DQG\KDWKHI H3HDORRXUV
\KDOEH\KHH FOMYHIRXP | RUFRDLP VXQGHAKHGE HRXUMA/S RMKHHSUIRIMRQVFRX@ AP W LIEHWV/ LYH
VFANKRGHICHOMR RRNQ DI DYR DEGIMGHDORXP [ RUIGMVSX\M/Z W/ IEHW/ IYHRUWGLHRARLY RIFHYRU
HSRHV

1 LEHW / LYHV UABAMG DUFO Z LADSURYLCH WDAMXEMPNR QP WG H AHSMRQY \WH ( LIKWM - XAADO
" MAIPARRXUAR WHBVBMR 1 HYDEDLQ&@IN &RXQW 1 HYDED \WH1 HYDED( LIKW - XAFADO IMMPNE RXUN
RULl WH1 HYDED( LIKWK - XAADO  IMAIFAR RXUAERHY QRAKDYH MUVAIRARY DO RAMHUMEMM GMAPWARXUW
GDMELQWHE\VBMR 1 HYDED DOGL R WM AMAIPAFRXUWWQWHE\BMR 1 HYDED KDY MUMVGRMRY DQ
| HEH.DOFRXUWBFDAMG LOWHBVBMR! 1 HYDED \KDED R WH | XCBWAH \WOABHP IWMGE) @7 EHWHH FOMYH
IRXP | RUFHMROQ\SHAI LHBWSHVR 3 LOMODODAMRYY  DVEH LGHEXQEHUL HYOED @Y. [GFOAQ) D \WRH
ELRXIKWQWHQP HRUUWKWR / [EHW/ LYHRURQIWEHKDD E WRWHIRURUEDHGXSRQDEUHIK R
ILOADY GW DIDQMIQ AUHARU RN LFHU HP SBR FHRUDJHQAR / LEHW/ LYHIQWXAK FDSCAW  F WRWH
DUMCQ) SXUXOQAR RUR LQMSUHATES® HI RIHRUGHMP LICHWHYDDAW R 0Q SURYIMRQR WH1 HYDD
B Z L\ URSHRAR EXMCHN HIMAHY WH DGR (FRISRIDMRQRUWHE, @7 VR / LEHW / LYH RU
FHIBLQ YRAQ) DI UHHP HON RUMKWAV\R Z KLFK WP D, EHD SO

, QDEAMRQ / LEHW / LYHIV UAMEMMG DB Z LODSURYLGHWDAKQBW/ LEHW / LYHFROWHQNLQZ UM \R
WH\HDPMRQR DQDEMLDAYHIRXP  WHI HEHDOGMMAWRXUVR \WHS QWS 6B \KDIDEH VR \WH | XTBMY
H WO/BLRYIG-GE, @7 WHH FOMYHIRXP | RUWHUAROMROR DO FRP STIQADAVHIMY DFDXAHR DRRRQ
XQGHWH G HRXUMENS P LEHWY / LYHIV UANBAMG DNEBA Z LG XUHUSURYLGHWDM RUWH DYRGDFHR
REMMYH FOMYHIRXP SIRYIMRQZ LRSS0 WKW EURXIKWR HI RIFHDQ QCELOW RUGAWV FUDMG
B\ WH( [ FOQIHS$ PARUDQ RMHURTDIP | RUZ KLFK WHI HBHIDCFRXUUWWR \WHS QMG 6\BMY/KDYHH FOMYH
MUVAPIR) 6HAMRD R WH( [ FKDQIHS PWAU-DAV H FOMYH | HEHDOMUMG FNRQ RYHUDEXLW EURXI KR
HIRIHDQD GOV RUGCELAW FHDMG B\ \WH ( [ FKDQIHS PARUWH LXBV DQG UHI XODMRQY WHHKQGH
) XUKHIP RUH VR \WH I XEOMA WOABHIP IWWGE. @Y / LEHW / LYHIV UAREAMG DUNEGY Z LODSURYLGH\WWDAKH
| HSHDOQMMPAARXWR WHS QWG 6VEMVR $ P HIFD\KDIEHWH H FOMYHIRXP | RUWHUAROMRQR DQ
FRP STLQADAHINY DFDXAHR CRARQ DUMCQ) XQEHUWH 6 HRXUMEYS PAR DVIP HIGHG Z KIFK FUDMY
FRPXAUHAUVAPARQ | RU
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I HEHDODQG WM FRXUV RYHUDIDVXW EURXI KW HJ RUFHDQ. GAW RUCCELOW FUDMGE\ WH 6 HRXUMEYS FWRU
KBV DG UHI XAMRQY WHIHKQEHU

7KHHARAHR IRXP SIRYIMRQVP D RWHZ VHIP IMD WRANKRTH IV CELOW R EUQ) DF@IP LQD
MQARDO RXP \WDAWLGG/| DYRIEEG | RUGVSXWYZ W/ LEHW / LYHRUIWGQURRY R LFHY HP SR HAVRU
DIHQV Z KK P D GVARXUD HVKAK @7 )W DI DQWY LEHW / LYHDQGIWAUHRRY RILFHY HP SR HDQG
DIHQNV 6\VRANKRTHY/Z KR GR EUQ) DF@IP LQWH1 HYDED( LIKWM - XAADO  IMAIPAL RXUNFRX@S | DFH
DEAMREOIM DARQ FRWLQSXUXQI 0Q \KFK FOIP  SDUEX@L® L \WH  GR QRAUMGHLQRUGHDUWH 6VBRM
R 1 HYDED 7KH1 HYDED( LIKW -XAADO [MUPARXUAP D DOR UTAK QL I HIHIWXGI P HON RUUAXAV\NDQ
Z RX@ RMHUFRXUV LGFOAQ) FRXUVZ KHH D WRANKREEHUFRQUGHQ) DQCRARQP D EHGFDMS RUZ RX@
RIMHZ IVH FKRRAHWR EUQ) WHDRARQ DG \WKAK MGIP HOVRUUAKGVP D EHP RUHI DYRUEGIWR/ LEHW / LYH
WOQWR LW WRANKRTHY 6P LD WH I HEHDOAMMPAWFRXUWP D DOR UHCAK Gl HHQAMGI P HOVLO
6 HPXUMEV$S PAFDVHY\WWDQ WEAM FRXUNV $ GMCDAYHD Ll DFRAWEZ HHWR 1 LQGWHRKRAHR [RXP SIRYIMRQ
FROBQHGLQ/ LEHW / LYHV UWEAMG DUANFGM R EH L(CBSOFTE®! RUXQHI RIACEGILQ DO DPARY / LEHW/ LYH
P D LGPXUDCAWRCOFRW DARADMS Z W UIRRIQ) \KFK DRARQLQ RMHUMUVARARQY Z KLFK FRX@
DGYHIHD O HAW LEHW / LYHV EXMCQHW DQG | LQOGADOFRQAMRY

7KHKRTOHYR DO VHIEVR 11 / LEHWV/ YH* IRXSFRP P ROMISAN RUWHKRGHYR 1 HZ / LEHWV/ IYH* RXS
FRP P RQWRANDVDZKRB! P D CRAKDYHOQ UHP HEHV/LL DQCRNROE. IWGLHARYRUR | IFHY/SUR MYHV/RKHU
IQMHIVRUKDYD GVEDUDAH I HVRQL HZ / LEHIV/ LYH* URXS FRP P ROWRANRUDQ, \HUIBAKHIR

3UCASBYR 1 HYDED@Y. DQGWHSIRYIMRQV/R / LEHW / LYHV UG DMFOVP D SIRMAWEHAMRQVR
IWERDGR QURRY\WDAZ HIK QMW HHOWURP WRHR WHKRTGHYR 1 HZ / LEHW/ LYH* WRXS
FRP P RQWRAN RUDQ. VHIH/WHIR  RUWDWDYH D GVSOUDMLP SCRAKSRQKRTEHYR DQ VHIHVR 1 HZ
/ LEHW / LYH* URXS FRP P RQWWRAN 8 QGHUL HYDED@Z. WHEROLGR GLHRARY KDY \WHGAW R H HIRVHLW
SRZ HY/IQJIRRG | W DQGZ W DYLHZ \RWHLQMMWR WHFRSRDIRY , QGRQ) \R WHERDGR QURRY
P D FROAGHIDIHBYOQN AN ALRXP WERHY FROMY HIAHY RUFRQAMYHIAHY LGFOQAQ) Z LWRXW
P MIARQ WHLQMMVR WHFRISRIDARQVHP SER HHY VKSSTHY FUHAMRY RUPXWRP HY WHHRGRP\ R
WHWEMRUWH DARQ WHLQMMVR WHFRP P XQW RUR VRAHV WHRQ) WP RUVKRWWIMP LOMMIVR
WHFRSRDIRY LFOGQQ) WHSRMELOW WDAMHHIOMNP D EHERANHYHGE WH FRQMXHS
LQE-BHHIFHR WHFRSRIDARQ RUWHEQ WP RAKRIAWMP LOMIVR \WHFRSRIDARQN WRANKRTHY
LFOAQ) WHSRMELOW WDAKHHLIQMMVP D EHERMHYHG B WHFRQMXHG LQG-BHIGHIFHR \WH
FRERDIRY ' LWHARYP D FRMGHURUDALIQZ HIKWR WHIOMAWR DO SCUMEX@USHYRQRUIWRXS RAR
DQ RWMHJUHBYOQNCRN ALURXP WIEGRHY FROM) HIALHY RUFRQAMHZALHY DQG DUH QRABHTXLUMG VR FROMGHU DY
DGRP LCDQNCRRU WHH [ HPAR D SURSRVHG FRUSRUDM CPMRQXSRQDQ. SOUMXT@IUI URXS RUFRQWIMHR
KDYLQ) DQLOMMHANQWHFRSRIDARY 8 QEHMHSUCASBVR 1 DD @Y. UH HIHG R CERYH DG WHBXMCQHN
MGIP HONX®! \ RXP D CRAEH\KFRAWM XOLQ FKDEBILQ) WHHG-AMRQVLL DP DNRUW R / LEHW / LYHV
EROGR QUFRRY RUDFRP P WHWHIR LV QMQMMMG LQG-SHIGHNDGE DEHDOM LQRP H3Z W
UASHRANR GHAMRQVR \WHERDUG DQG CRWLQJRRG | W DQG Z LW DYLHZ. VR WHLQMIMAVR \WHFRSRIDARQ
LQFOAQ) DR / LEHW / LYHVWRANKREHY

SARAIK1H / | <9%LVH SHRMG\REHTXRMERQWH?2 7& 0 DUNAWV \WHHLYCRP HDQQII XORDEQ) P DNV
H SHARMGI RARHWRAN

TKHWKDWR 1HZ [/ <9 %Z .QRNEHZ LGHD KHEB Z W CESWR P DMD > @ R WHRAWBQEQ)
\KDUKWR 1 HZ / /<9 %P P HADMY |RTRZ LQJ WHE6SDA2 || H SHAMG VR EHEHH LIAD® RZ GHGE
0 U0 DXCH BEDHGRQ> @KOWH/R /[ <9 %RAMBEQ DVR > @ $ANRXAIK1H

1 1<9%LVH SHAMG\R EHTXRMGROWH2 7& 0 DUNHN WY/H SHAMG R EHVSOWHD WDGHS DOG Z LADGRAKDYH
DQORAYHWIAQ) P ONHATKH2 7& 0 DINANWIG R EHKLIKO® LAITXG LQ SDIWEHDXVHWHHLY QR CDARTO
TXRBARQV WP B\ Z KLFK SRIMADOLQYHIRY FOQWERN WHP DUNAABUFHR \KOUAY H AF-SVIMURXIK

LQ RWP DARQUHHYHGE RUJIHHDMG B\ DQP WG QP EHUR ELRNHUGHIBLY WDAP DNHP DUNHNLQ SDUMFXT@U
RNV 7 KHHLVDOR DIUDMURKDGFHR P DUNAAYRIWIN | RUVHPXUMEY WDADUH TXRMG RQWH2 7& 0 DUINHN
DVRSSRHE\R DCDARQIOH FKDQIHRUTXRBARQM VWP 7 KLY YRIDMIW LV GXHWR DYOUHN R | CRRY
LFOAQ) DOANR UHDA® DYDLOME®I SUFH TXREMRYY &7 HDAQ) YROP H WHIEHIFHR FROUMMN

OGP LOVDAYHVXSHYIMRQR! 2EIG D62 DN TXREMRQY DQGP DUWHFREEMRYY ( DK KOHR 1 HZ

11 <9 %Z LOEHFRQHWEG! DADQ. WP HDAKHRSWRQR WHKREH LORRHWKDHR 1HZ //<9$ Z KK LV
H SHRAMG R EH QWM DOG WIEHE RQWH 1 DWCDT * GEDCBHBAND DUNHAKQEHMHM P ERCGF/ / <9$
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) DRRLYS HIDAY \R/ LEHIV/ LYHVOSMGHN

/ LEHV/ LYHDQG/ LYH1 DARQZ L@KDYHGL HHWP DQDIHP HOARIP V ZKIEK P HDQV/ LEHM/ LYHZ LOGRMDYHALHRW
FROMRRHUKRZ / LYH1 DIRQZ IORSHDMRQDA, \R @ EDLV

/ LEHW / LYHDQG/ LYH1 DARQZ L@XDYHAL | HHAP DIDIHP HQAMP V Z KLIFK P HOQV/ LEHW/ LYHZ LG
QRAKDYH AUHPWARQRCRYHUKRZ. / LYH 1 DARQZ LORSHDMROD @ \R D EDMV : KUY/ LEHW/ LYHV
RZ GHIKLS R DBSUR LP DMD R WHRAMEQEQ) WKOUWVR / LYH1 DARQ&RP P RQ6\RAN DG ERDLG
UHSUHHQUBMRQ UL KW Z LODHIDE® VYR H HIAVHLQ GHGFH RYHIWH P DI HP HQARUSRIAHVR! / LYH1 DARQ
/ LEHW / LYHDQG/ LYH1 DARQZ L@KDYHQ! | HIHOAP DRI HP HWMIP VDQG/ LYH 1 DARQP DI HP HAZ LACRW
USRWALHAD \R/ LEHW/ LYHVERDGR QUHRRY 7KHH R / LEHW / LYHZ LEQRAKDYH ALHWARQURCRYHJ
KRZ / LYH1 DARQZ L@RSHDMRQDA \R @ EDAV

/1B LYHVHDXWP HKRGLOHWR HAQ/ YH1 DIRQP D KDYHD P DRMUIDOP SCRRQCHADLIQIV BW R / LBHIV
/H

/ LEHW / LYH DFFRXQW | RUIW LOYHWR HOAQ/ LYH1 DARQXQGHMHHTXW P HMRGR CHFRXQMY 8 QaHU
WHHIXW P HMRG / LEHW / LYHUHBRUWW W SIRSRMRCDM\KDUHR WH QHAHDUQIV RUGRMHVR DQHTXW
O LODMLQ LW NP HONR RSHIDMRQYXQEHE \KDHR HLQQIV GRMY R D LADMY Z KUK FROMEXM/\R
IWHLOQIV RW EHRHLGRP HVEf HY ' XHVRWHLP SCAWR &29 ' / LYH 1 DARQ UHFRUEHG VI QU LFDQW
GWH/GUQ) WH\ HOWHXGHS' HAHP BHU DG .| WHHLQQIVRUGRWHYR / LYH1 DARQOH
P DMICOQDQ \ HOU WRHHIQQIVRUBRWHYP D KDYHDP DMUDOH [ HPARY/ LEHW / LYHV AL QIVRU
GWH/ 1 RE MWMWEQAQ) WHLP STPARQ/ LEHW / LYHV GHAHDLQQIVRUGRAHY / LEHW / LYHGRY CRAKDYHWWH
DELOW VR FDXVH/ LYH1 DARQWR SD. QYLGHGYRUP CNHRWHUSD: P HON RUDGYDGRHYWR LW RANKREHY
LOFOQQ] / LEHW/ LYH , QDBAMRYQ / LEHW/ LYHVLQYHMY HQANQ/ LYH 1 DARQLVLQSXEQF® WDCHE HRXUMEY
Z KLIFK LY QRAUH GRS DADLUYDOH R/ LEHW / LYHV EDDGRHVKHHADQG LY VXEMPAR P DNHAIMN WDAY CRW
QUAD UHGRMELO/ LEHW / LYHV\WBMP HONR RSHIDARQ/

7KHEXMGHAMVR / LYH1 DARQDQG4 XLOADIH\VXEMPNR D QP EHUR UMWY DQG XQRHIBIQMY LGFOEQ) \WH
IRGBRZ QY

/ LYH1 DIRQVDQG4 XIQWEXMGHIA/DUHKLIK® VHOMYH\R FRQMXP HUSIHHIHRHY Z W/ LYH1 DIRQIVEXMCHY
EHQ) G-SHIG-QRQ W OMR \HRXUHSRSXCUDUMVDQGRKHUOYHP XME HAHQW  DQG/ LYH1 DIRQDQG\KHU
WD) FTHOWDQG4 XIQIP D EHXCDEBWR DONASDMRUUAEROG\R FKDQIFVIQ FRQMP HUSIHHIHRHY ZKIFK P D
URXOIQG-FUHDHGGEP DQGI R/ LYH1 DIRYIVDQGA XIQRAHMEHY URGHRAYHD

/ LYH1 DARQIVDQG 4 XLOAY EXMQHMY DHKLIK® VHMYHWR IEBLAD AKOQILQ) FRQUMP HISUH HHIAHYDQG
/ LYH 1 DARQVEXMQHN LY G-BHIGHINRQWH DYDXTELOW R SRSXTUDN DQG HYHQW / LYH 1 DARQV DG
4 XLOMY UASHRRYH QYH HOMYIR.GP HOABMQHAAY G-BHIG LQ SDWRQWIHUDELOW R DQAFLSDM WHEMM/ R
FROMP HYDQGWR R | HURYHONWDATESHIORWMH-P 6LGFH/ LYH 1 DARQ UHDHY RO XQUHIDAMG SO/ VR FUHDM
DQGSHURP DADYHP XMF HYHON DQ X LAQIGHVVRVRXURUGAN R DYCLOELON R SRSXAUCNMN FRXG
QP VWNHUDELOW \R JHH.DM URYHXH |, Q SDUEX@U WHHDUHD QP WG QP EHUR DOV WDANFDQ KHDGICHD
P DAUL RWS$ P HIFDQRUJEEDORXURUZ KR FDQVHIRXWDLIHUYHMHY LQFOGQ) POQ R / LYH1 DARQV
P SKIWHDAY |, | \WRVH DYV GR CRAFKRRVAHVR VXU RULL / LYH 1 DINRQ LY XCDEGH R VHPXUHWH UL KW AR \WHU
IXAMUHVRXY \MHOWHUFRGAHW EXMQHW Z RXQS EHDGYHYHD O HAMG / LYH 1 DARQV COAAP DQDIHP HQW
EXMCHW FRXTS EHOGYHYHD O HAMG LI \WH DUMAN WABHSUAVHON GR RARXURUSHURP DV UHTXHQ® DV
DOAALSDAMS RULL \XFK \RXWY RUSHURUP DGRHY DHQRADYZ LGHD DAMOGHGE\ | DQV DV DQAASDMG GHW
FKOQILQ) VMY JHIHIDOHFRQRP LF FRAMRQYRURKHE MVH / LYH 1 DARQIVWANHAD) EXMGHW DG4 X
BXMCHWUHIHY URSHAYHY  RQWMLLG ST/ VR FUDMDQG SHIRWP. @YHHIMYELGP HOMVSRIMY DOG GLKH
HYHOA DG WR SUFHWANHA DQG RUKRVSMBIMW SCANDIHY DY DSSIFCEG! R \XFK HYHOWV $ FFREQIO WH
UASHRYH\XFFHWR / LYH 1 DARGIVWANHMY EXVMGHW DG 4 XLQAY EXMCHN G-BHIGY LQ SOWVXSRQWH CELON
R WWHHWLLG SDUN/AR FRUHA® DOAF.SDM SXEQF GHP DQG | RUSDUNFX@UHYHQW Dv'Z HIDV\WH DYDLOELOW R
SRIX@UDMN HIMIBLCHY DQGWMP V

, QDEAMRY / LYH1 DARGN QYHHIMYRGP HOABXMGHA WSLFDED ERRNV LW QYHP XVIE VXY RAUR
HIKWP RQMVLQDGYDFHR WHEHILQAQ) R \WHVRXUDGG R \WR DI UHVAR SD DQ DD | [ HEIXDUIQM-G
P RXQABURMR/ LYH1 DARQUAHAHYLQ) DQ UHYHXH 7 KHIH RUH Ll WH SXEQF LYV QRABHHBAYHWR WHWRXU RU
/ LYH 1 DARQ RUDQ DUYWADCRHOMHVRXU / LYH1 DARQP D LOFXUD@GRW/I RIWH\RXUG-SHIAQ) RQ\WHLP RXQW
R
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WH I L HG I XOUDQMA RULGRXUHG FRWV IHIDMAYHWR Q. UHYHOXH HDUGHS DVZ HIDY HYHXHWH. FRX@ KDYH
HOUCHG DAERRNHG YHOXHY / LYH 1 DARQ KDY FOGRHIDARQ LOUXUDGRH SRIFAHYLQ SOFHVR FRYHUD SRWRQR! \WHU
GWH LI DO DUMMADFHY DVRXUBXWXAK SRIAHYP D QRAEH VX | LFLHWDQG CUH\XEMPNR GHEPAEDY

) XUMHP RUH FRQMXP HISUH HIHAHYFKDQIHI IR WP HVRWP H DG/ LYH 1 DARQV| CLOUHVR DQAFLSDM
LGHQIN RUU-DPVYR WHVH FKDQ) HY FRXES UHXANQ UHBXFHS GHP DG | RUWHUVHIYLAHY Z KLFK Z RXAB DGYHYHD

O1HAW LYH 1 DARQIVEXMQHW | LCDQADOFRQAMR) DG HXAVR RSHIDARQY

6P LD 4 XLQAVEXMGHW P RGHOHIXLUAY AHIBO XS URQASD: P HOVI RUMANHAQYHORY  DQG HYHQW
FRAV 7 KHH RUH LI WH SXEQF LV GRABHR-B\YHWR D STUNFX@UHYHIARUHYHONV RUDQ \WWFK HYHQNY FOCRHBG
4 XLONP D LGEXUD GW| RUWH HYHOAG-BHIA.Q) ROWHIP RXQAR \WH I L] HG J XCUDQAH RULCEXUHG FRWV
UHDAYHWR DO UYHXHHOUGHG ) XWMHIP RIH FDWK | GZ WP LQ) P L\P DIRKHY EHE HHQ FRWW LGRXUHG DG
UHYHOQXH UFRIQ] HG FRXTS FUDIM QTXLAW SURWKUAY | RUA XLON XLQAP 1M DAY FOCFHTDARQ UMN WURXI K
| DYRUEEG! SURYLMRQVLQ IWMANHMY \WMUP VDQG FRAMRQY EXVAXFK SURYIMRQY GR CRWI XCLDQAMHWDM XLON
Z L@EHCEGIR U-D0) HDIX@UHFRYHY R GWHYLGRXUWHE D/DUAKOR FOCFHIDARQY ) XUMHIP RUH FRQWP HJ
SUH HHFHVRKDOQIHIURP WP HVRWP H DQG4 XLQAV DLOUHVR DOAFLSDM LGHOAN  RUU-DRVAR WHVH FKDQIHY
FRX@S UHXONQ UHBXFHG G-P DQG | RUWHUMAYLFHY Z KIFK Z RXQB DGYHYHD 01 HAWE XLQAVEXMGHW [ LCDGADD

FREEAMRQ DG UAKXOVR RSHIDARY/

/ LYH1 DIRQVOQG4 XIQWEXQRKMYG-EHIG IAG-RYHD RQUHDIRQKISVEHEHONA SURP RALY H HRAMAY
DIHQN P DCRIHY DUYWDQGRIHW DvDSSIFDE®! DQGDQ, DOHIHAKDQIHVIQWWHHUHDIROWKLSVFRX G DEYHIHD
Dl HAW LYH1 DIRQVDQGRUA XIQAVEXMCHY 1 LCDCADIFRQGUR DQGUMAOVR RSHIDIRY/ UASHRMHD

7 KHQYHP XME EXVMGHW DQGWH QYH VSR DG HMYBLGP HONAYHIV EXMCHW LY HIFK XQTXHD
G-BHIEHAKSRQ SHIRCDOUHIMRQKLSY DV SURP RMY DQGH HRXARYHY 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 KIWKRTEEHY DV DSSQFCEG! LQRUEHMR VHRXUHWH W KWAR QYH P XV XY DG RMHU
QYHHYHQN DV DSSUACEG! Z KUK DUHFUMFDOR/ LYH1 DRV DQG 4 XLOA UASHRRYHVKFRHW * XHVR \WH
LP SRUICFHR WRHLQBMAY FRQEPVVR/ LYH 1 DARQIVDQG 4 XLOAY EXMCHMY WHERWR DQ R WHU
SURP RMY R LFHYRURWHINH SHYRQGHD RULCDELAMY \R KLUHVXAK SHYRQGHD FRXES DGYHIHD Ol HAW LYH
1 DARQVOQG4 XLOAWEMQHAY $ GMRXIK / LYH 1 DARQ DQG 4 XLQAKDYH HIFK HOMIMG LOR BRQ) \MP
DIUHP HQVZ W FHMRO R WRVH LQEYLGXDY GHAUEHS CERYH VR SURMANKHULQM AV LOWRVH UHIDARQKLSV
WH FDQJILYHQR DAXIDGFHWDADDRUDQ. R WHHNH HP SER HHYRUP DI HY Z LQUHP DQZ W/ LYH 1 DARQ
DQG RU4 XLQARUZ LAUARIQWHUDARADARQYZ LW NH - EXMGHW FRQERV LGFOEQ) P XMEF DOV \SRWW
WP VDQG RURKHUHQMYELCHY D/ARP HDJ UHHP HOW ERE HHQ D P DO HUDQE DQ DM QRWRUDI L] HG
SHIRGR WP HDQG CUHLOWMIG WP LCDE®! DAZ L@ ROWDAKH. Z LADEH DEGIVR SURFXUH | DYRIIEGT WKW URP
DORUDQ R WHAHNA SURP RMY/

7KHVKFFHWR / LYH1 DARGIVMANHAY) EXMQHW GHBHIEY LQMI QU LFDQASDWRY/ LYH1 DRV CELOW R
P DQEQ DG HIHZ UHIMARQKLSVZ W H IMAMQ) FOHWV DQG VR FABEDWK QHZ. FOHOAHIDARQKLSY / LYH1 DARQ
DOAFLSDM/ WDV RUMH | RIH-CEGH | X\MUH \WHVXEWBQADOP DNRUMW R WHU7 LENSAGY VP HOAHYHOXHZ LGD
EHGHIYHS I URP ERW RQICHDQGP RELGIVDBYR WANHW / LYH1 DARQDOR H SHRNMWDAHYHXHI URP SUP DY
WANHAQ) VHYLFHY Z KLFK FROUMVSUP DU R WHUSRMRQR SHIWANHAFRQYHIHIFH KDL HY DQG SHIRGHU
VHYLFHI HV Z LEOFRQMXHWR FRP SUNH\WHVXEWBQADOP DNRUMW R / LYH 1 DARQIV 7 LENHAMQ) VHIP HOABHYHOH
/ LYH1 DARQ FDQCRWBURYLGH DWXUDQFHV\WDAWH. Z LCDEH CEGIVR P DLQBLQH LMY FOHQNFRQALFW RUHQMU
LOR RUP DOMQGH. FOHONRQATRW RQLFFHSBEGI WP V Ll DADID DQGWH | LOUHWR GR VR FRXQ@ KDYHD

P DMUDCOGYHYHH [ HANRY/ LYH1 DARQIVEXMGHW | LQDGRADCFRQAMRQ DG UKWR  RSHIDMRQY

6LP LD \WHKFFHWR 4 XLOAV EXMGHW G-BHIEY LOWI QU LFDQABDWWRQ 4 XLQAV CELOW \R P DQEQ
DQGUHHZ UHIDARQKLSVZ LW H IMMY U KAKREHY DGR HAMEEQK GHZ UHIARQKLSVZ LW RIMHU
W KWKREHY 4 XLONFDQCRABURYLGH DAXUDGRHY WDARH. Z LOEH CEGIVR P DLQEIQH MM FROALPNVZ LW NA
WKWKREHY WK DY) RPX® S RUWH1 %6 RUHQMULQR RUP DQRQGHE. FROALFWZ W RHJ
WIKWKREHY RQCFR-BMEEGI\WMUP V Ll DADED DOGWH | CLOUH VR GR VR FRX@S KDYH D P DAUIDODGYHIHH | HAWRQ
4 XLOMYEXMQHW | LOGADOPRQAWRQ DG UMXAVR . RSHDIRQY

$ CRMHULP SRUBQAFRP SRGHAR / LYH 1 DARQIV DQG 4 XLQAY VKFRHW/ LY WHUUHVSHRRYH CELOMHV\R
P DQBOH LMMY DGR EXGB Q. UHIDARQKLSY Z W \MLLG SO QMAIEXWRQ FKDQCHY DEYHMYAY \SRORY
DOGHYFHSWIRYLGHY $ Q DEYHYH FKDQI HLQWHHUHDMRQKLSY LGFOAQ) WHICTELON R \WHH



d > K& KEd Ed*

SO \R | XOLEDMHUREQI DARQVAR / LYH 1 DARQV DQG RU4 XLOMY EXMCHAHYI RUDQ. UDRQ FRX@S DGYHIHD
O HW LYH1 DARQIVDQG RU4 XLOAVEXMGHN 1 LODGADOARQAMRQ DQG HXAVR RSHIDARQY DY CESOFCED

1 LYH1 DRI DFHVIQAHFRP SHMRQLOKH@YHP XVE DG\ LQGAUEY DQG\KH P D QRBHCEBIR
P DQBLQ RUIGRUHDHWHURXUHQAMHXH Z KLFK FRXE@DGHYHD DI HAW LYH DIRQIVEXMGQHA | LCOGADOFROGANRD
DQGUHXOWVR RSHDIRY/

/ LYH 1 DARQIVEXMQHAMY DHIQKLIK® FRP SHMYHLOBAMMHY DQG/ LYH1 DARQP D QRAEHCEGI\R
P QLQELQ RULGFUHDH\WHURXUHAHYHXH GHWR VXK FRP SHMRY 7 KH@YHP XVE LQGMA FRP SHAVZ LW
RMHJIRIP VR HOMYBLGP HONVRUFRQAXP HITQVFUHIRQIY \SHIAQ) DG Z MMOQWLYLQGMAY / LYH1 DARQ
FRP SHMYZ 1\ RKHUYHXHY VR ERRN DUV DG LQWHP DINHNVIQZ KIFK WH SURP RIMP XMF FRGFHW / LYH
1 DARQI CAHVFRP SHINRQ | URP RIMHUSURP RIMY DQG YHIXHRSHIDRY / LYH1 DARQIVFRP SHMRY/FRP SHAM
ZIW WP IRUNH HP SR HHVZ KR KDYHUHIDMRQKLSV Z LW SRSX@IUP XME DUV DQGZ KR KDYHDKIMRY R
EHQ) CEGIVR ERRN XFK DAV | RUFRGAHW DG VRXY 7 KHVHFRP SHIYRY/P D HIIDIHLQP RUHH \WQULYH
GHYHRSP HOMH I RW XQGHIENHP RHI DUUHCFKLQ) P DUNHAQ) FOP STLIQY DERSWP RUH DI JURAMYH SUAQ)
SRIAH/DQGP DNHP RUHADMEPAYHR | HY/AR H LAQ) DQG SRMMDCOUAMN ' XHVR LGRUHDACQ) DIMNG OHFH
DQG FRP SHNRQ\R DAEPADGG P DLQBQ DUMWFHON / LYH1 DARQP D HOMULQR DI UHP HOWVRQWWLP VWDV
DUHGW I DYRIEEG\RWHP  Z KUK FRXCE GHIDAYHD LP SCPVWAHLUILDQALDOUAXAN / LYH 1 DARQIV FRP SHNRY
PD GHYHES HYLFHY DE/HIMQ) ROWRQVRUP XVF YHXH/\AWDADUH HTXCORUVKSHIRUVR WRHWH - SURYLGH
RUWDAZFKLHYHJ U-DMUP DUNAADFRHSVBGRH DG EUDQG UHFRI QURQWWDQWH  DRKUHYH @ MMLQWHQ@YHP XME
LGN/ LYH 1 DARQIV CAAP DD HP HOAEXMGHW DR FRP SHMYZ LW QXP HIRXY RKHUDUWAP DI HP HQW
FRP SOQIHY DQG LQAYLGXDOP DD HLY LOWWHS QMG 6\BMY DERGH ERM\R QVFRYHUGHZ DQG HP HILQ) DAV
DQG\R UHSUHHQAAMEEOMWKHGE DOV $ FURWWH QYHP XVIF LOGAMA - WY SRIMEGIWDAHZ. FRP SHIYRY/P D
HP HJHDQG UDBIGD CFTXUUHVLI QU LFDQAP DUNHAKDUH

/ LYH1 DARQIVWANHAQ) EXMGHW | DRHY M QU LFDQAFRP SHIMRQ ! URP RIHUQDARCDD UHILRCDCDQG GADD
SUP DY WANHMY VAYLFH SURMGHY R VHIXUHQHZ. DG UHBLQH LMY FOHONV RQ DFRQMXRXVEDLY

$ AR / LYH1 DARQI CFHV\MLI QU LFDQADQG LQRUHDAQ) FKDSBIHVIURP. FRP SDQLHY WDAHDVHD WANHAQ)
VWP VDQG 1 URP FOHQNZ KR FKRRVHR VHD WANHAMMURXIK WHLOMIUDARQR \XFK W AP VIQR \WHU

H MY RSH.IDARQ/RUWHCFTXIMMWRQR SUP DY WANHAHLYLAHY SIRVIGHY RUB\ LGRUHDMQ) VOBV WURXIK
YHIHER R I LFH/ DG WDVRQDQG\KEVFUSWRQVOGY / LYH 1 DARQDOR | CFHYFRP SHMNRQLOWH UADBIR
WANHNVIURP UADBIP DUHSMAHY DQG 1 URP RIMHUMANHAHAHIBLY Z 1K RQDCH GMMEXWRQ FOSCELOWHY 7 KH
DOYHOAR QHZ WAKQRII\  SDUFX@LD DV IWHIDM/ VR RQIGHWANHAY)  KDVCP SO LHGWLY FRP SHMNRQ 7 KH
LOMMH FRP SHMNRQWDW LYH 1 DARQ| CFHVLQWHWANHAY LOBMY FRXTS FDVHWH YROP HR WHUWENHAY
VHIYLFHY EXMQHMAR GFOCH $ V/ LYH 1 DARQLY DOR D FRQMMBURYLGHUDOG YHXHRSHDRUWH P D, [CFH
QURNRP SHIMRQZ LW WHUSURSHRRYH RUPXUHASUP DY WANHAMY FOHOV Z KR SUP DU LGFOGH@YH
HYHQNVARQMABLRYLGHY 7 KLY AUHPWARP SHIYNRQZ [\ / LYH 1 DARQIV SURSHRARYH RUPXUHOABUP [ WANHAQ)
FOHWV FRXTS UHXONQ D GFOCHIQWH QP EHUR WANHAMY) FOHOW\WH KDYH DQG D GHROCHLQWH YROP HR
WHUWANHAQ) EXMQHN Z KLFK FRX@S DGYHYHD O HAW LYH1 DARQIVEXMGHW | LCDQADCFRQAWRQ DQG UAKAV
R RSHDARYY

, QWHVHFRQE WANHAUDBY P DUNHAY LYH 1 DARQ KDV UAMIPARQY RQWHUBEXMCHA WDADUH QRAVDAHG B\
/ LYH1 DARQIVFRP SHARY/ LP SRVHE DVDUHXGR DI UHP HONVHIMHELQR Z [ \WH) HEHDO7 UDeH
&RP P DMRQ WH$ WRUH V* HHIDOR \HYHDOLQAYIGOOWEM/ DQG YDURXVLQMDARDOIRYHQQ) ERAHY
7 KHHUAMARRQY LGFOGH DUHTNXLUHP HOAR FODUD DG FRQSIEXRXAWD AVFRHRQDD SUP DY WANHAQ
Z HEMWZ KHHD @GN RUUHALHAWR DURDBIZ HEVWWRZ GHG RUFRQARTG B\ / LYH 1 DARQLY SRWAMG \WDWKH
QN LVALHRMY WHXVHIVR D UMD Z HEVAWM DQG WDMANHABUFHY R WM H FHHE WHWANHAY R LQDOSUFH
DQG DUHATXLU-P HOAR P ONH FHELQ FBDUDQG FROSLFXRXY QVFBRXUAY DQG LQ FHYRLQ LOMIGRHY AVFRHZ KHD
DWANHAEHQ) R 1HHG I RUUAOBILY GRWLQ KOG Dv'Z HIDV D UHMXLHP HAR P RQVRUDQG HI RIAH\WH
FRP SIDCFHR WLLG SDUHVR | HIQ) WANHVRY/ LYH1 DARQIVZ HEVWY Z LM VKK QMRERXUH UHTXLLHP HOV
7 KHHDHFHYRQ WM @Y VWDNRZ. EDQVKAK \SHRX@WYHWANHADMAIY DQGWH1 HZ <RINS WRUCH
* HGH.DOKDV LQ WH SDINELURXI KWWY \XUW DI LOANADB FRP SDQLHY | RUWHAH SUIPARHY / LYH1 DARQ GRVGRW
KRZ HYHJ DIRZ. WHXVHR \XAK \SHEX@AYHWANHAY) SUTPWFAHY RQLWZ HEVAMY

2 \NHUYDULEGY UHIDMG VR WH FRP SHAIRYH HOYLLRGP HOARDWARXTE DGYHYHD O HAW LYH 1 DARQV
ILCDQALDOSHJRP DQFHE. TP RY RMHUMQIV GOAEQ) \R GHFUHDHYLQRYHDIUHYHXH WHQP EHUR
SRR HYHADAQEGRH WANHABUFHY DQG | HVRUSUR WP DUILQVLGFOGH
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+ DQLQRUDHEGYHOR FRP SHINMRQ | RUDGYHWMQ) GRADLY Z KIFK P D GG \R BZ HIVSRQRIKLSV DY
/ LYH 1 DARQ DARP SW\R UABLQ DOYHIWHYRUZ KLFK P D FDXVH/ LYH 1 DARQVR GRVH DGYHIMHY R WHU
FRP SHARWY/R | HIQ) EHAMUSIRI P VWD LYH 1 DARQ LY XQDEBIRUXQZ LADQ) R P DK

$ XQ DYRIE® | CRXMDWRQVIQRSHDMNY FRW LFOAQ) LGRUHDVHE I XOUDQMAY R DMV Z KIFK/ LYH
1 DARQP D EHXZ LA RUXCQEE® VR SDAV WWURXI K R FXVRP HY/ YLD KLI KHOWANHABUFHY

1 LCELOW RUXQZ LADQI GHWAR | XQG WHVLI QU LFDQAKS 1 URQWFADK UHTXLLHP HOVDARADMG Z W/ LYH
1 DARQIIVVRXUQ) DG WANHAR) EXMCHAMY GHR LUK | LAHINFDK RQKDQG RUFDSCAW XQGHMHU
VHIRUVHRXUHG FUHAWDAMY Z KLFK FRXES LRXAOVQWH@RWR NH VRXW/R FRP SHIYRY RUWH

LCCELOWY VR VHRXUH DG BHBLQWANHAQY) . FOHON

$ FRP SHNRWATR | HIQIV\KDAP D LGFOGHP RUHI DYRIIEGIWWLP VWWOD/ LYH1 DARQGRVIQREHIWR
REVILQ DI UHP HQWI RUGHZ YHQKHY RUMINHAQ) DUIDQIHP HQW RUVR REVILQ HYHON | RUWH YHOKHY WH
RSH.DM

1 WWRKQRE) LFDCRKDQI HY DG LQCRYDARQY WD LYH 1 DARQLY XCQEE® R DERSWRUDUH MM LQ DERSWQ) WD
R HJP RUH DRERRYH HMYELGP HOADSM.CORYH/WDQWH - RURMHUQYH HOMYEECGP HOABURYLGHY
PXUHI® R1HJ ZKIFK P D GDGWR D UHXPNRQLQ DAMIEDGFH DADYH HYHQW DERWR WANHADBY RU
®Z HMANHVHY DG

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

/ IYH1 DIRVDQG4 XIQRNXKFFHNVG-HDG/ IQWIQU LFDQVEDUNRQ HIAMELGP HOMERI) DOGBLKUHHHOVDAG
HRORP LF DOGRAHUI CRRLYDGHYHD O HAD) \KAK RHQVFRXGSKDYHDP DRUDCEGHYHHIHVRY/ YH1 DIRQY

DG4 XLIQWURSHRHEXMCHY/ | LCDOADARQGMR) DQGURXOVR RSHDIRYY

$ GHFOCHLQ DAMYEDGFH DARUUHBPARQ LOWH QP EHUR QYH HIMYELCP HIMSRD) DQG GLKUH HYHIW
P D KDYHDQOGYHIHH | HAWRQ/ LYH 1 DARQV DQG 4 XLOAY UASHARYH UHYHKH DQG RSHDAMY LGFRP H ,Q
DEAMRQ GXUQ) SHIRG/R HRQRP LF \VBRZ GRZ QDG UHFHWIRQ P D0 FRQWP HYKDYH KIWRUFDD UHSEHG
WHUGVAHAREL \SHYAQ) DG DGYHWHLY KDYH UHSXFHE WHUDGYHMMQ) H SHOAWMUMY 7 KHLP SCPAR
HRQRP LF BRZ GRZ QVRQ/ LYH 1 DARQIV DQG RU4 XLOAV EXMGHN LYV QL | LEXOWR SHAPWEXWAH PD. UHXONQ
UHBARRQY LOWANHADEY \SRQRUKLS RSSRUMQWAY/DQG/ LYH1 DARQIVDQG RU4 XLOM CELAW \R JHHDM
UHYHQMH 7 KHUMNY DARADMG Z W/ LYH 1 DARQIVDQG 4 XLOM UAVSHRYHEXMCHAAVP D EHFRP HP RIHCFXM
LQSHIRG/R DMBZ LQJ HFRGRP\ RUIHHWIRQ Z KIFK P D\ EHOFFRP SDQHGE\ DGHRUHDH LQ DAMIEDGRHDN
QYHHIMYELGP HOMSRIM) DG GMVKUHHYHIN 0 D R \WHI CRRYDH HRAMY WH QP EHUDQG DYDLOELOV R
QYHHRMIELGP HOMSRIMY) DQG GLKUIH HYHOW DUHEH RQG/ LYH 1 DARQV DQG 4 XLOMY FRURO ) RULOWECHH
FHYRQVSRW GLI XHY KDYHH SHIHFHE GERUGVSXWY GDAQ) R WUHDMHE RUCPMDOSD: HUGANRXW $ Q
XK GRANRXAW WDAJHXAONQ VKRUMZHG RUFDCRHB(G WDVRQYZ RX@B DGYHYHD LP STRW LYH 1 DARQVDG4 XLOAV
UASHRARYH EXVMCHAH VR WHH WONKDAKH  SURYLGHWNHMY VAYLFHY AR WH O | HAMGWEP \ERW GAHVR WH
@®WR JLP H/DQGWAHAY RSSRUMQWHY Dv'Z HIDV\WH SRMELOW R GHRU-DVHG DAMQEDGRH | RTBZ LQ) \KFK D
GANRWGHWR DGYHIH | DQUTPARY |, QOEAWRY / LYH1 DARQ DG4 XLQAER QRAKDYH RSH.DARQDOFRQARCRYH
\XFK @YH HOMYELGP HOMSRINY) DG GLVKUHHYHWV Z KLFK P HXQV\WH HYHOMIRU Q] HIIGHAMRQVP D EH
DARGOYZ W/ LYH1 DARQIV DQG 4 XLOAK URSHRARYH LOMHV

/ LYH 1 DARQIVDQG 4 XLOAY EXMQHMAY G-BHIG RQAVAUHARDY  FRWP HJDQG FRBRIDM\SHIAQ) 0 D)
| CRRY UHDAMG\R FRSRIDM\SHIAQ) DG AVFUANRDY FROXP HASHAQ) LFOXAQ) HRRP LF FRAMRQY
Ol HAMY) GVSRVEEB! FRQUXP HULGARP H\KFK DV XQHP SBR P HOANBYHY | XHOSUFHY LOMMANDMY FKDQIHVLO
Wi UDAMVDQG\N Q¥ VWDNP SCPAFRP SDQHYRULGAYIGOY DG LQ MMNRQ FOQMI QU LFDQM® LP SCRW LYH
1 DARQVDQG4 XIQAVRSHDAMY UKV 96MGHW FRQAWRYY DVZ HIDY YDURXVLGEMY  FROAMRQY
LFOAQ) FRERDMP DA DQG SURP RIRIDOVSHIAQ) DQG LOMAMBYHY FDQDOR\IQL LFDQ® P SIPW
/ LYH1 DARQVDQG4 XLOAVRSHIDMY UKV 7 KHVHI CRRY FDQ O | HADMEDGRH D LYH 1 DARQVDQG 4 XLOAV
HYHONV SUP LXP WDADBY VSRQRUKLS DOYHMUQ) DOGKRSMIIW \SHAQ) FRIFHMRQDGP HIFKDQAH
\DBV DvZ HIDV\WHI LADGADOUAXAVR \SRQRWR / LYH1 DR DQG 4 XLOAV YHXHY HYHON DG \WH
LG 1 HIDAYHI CRRW/\XFK DY KDEBILQ) HRGRP LF FROAMRQY DQG SXEQF FRFH.OVRYHWLIRINP DG
VHRXUW LOALGHON SDUMEX@L® Z KHYFRP ELGHS FDQLP SCPWFRSRUDM DQG FROWP HASHAQ) DOGRCH
QHIDAYHI CRARUFDQLP SCRW LYH1 DARQIVDQG 4 XLOAK UHRKEV P RIHWDQ DORMHU 7 KHHFDQ EHGR DAKUIDGRH
WDNFRQAXP HIDQG FRSRIDM\SHIAQ) Z LORAEH DEYHIHD LP SCAMGE FXUHONFRGRP LF FRAMRQY RUE\
DQ 1 XWUHGHAMIR DARQLO HARGRP LE FRQAMRYY WHIE\ SRME® LP SCRMY) / LYH1 DARQV DG4 XLOAV
RSH.DAQ) XAV DG IURZ K
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/ IYH1 DIRQLYG-SHIGHOMXSROWHUCELOMR GDVH DFTXILHDQGE GYHES QYHP XME YHOXHY DQGLL / LYH1 DIRQLY
XTEBNRGRVRRQCFA-BEEBIALP \V RUDVEIDWHUURXOVR RSHIDIR/FRXGEHDGHIHD O HARG

/ LYH1 DARQV&RFHWIOQG6SRORIKLS  $ GYHIMUQ) \HIP HON UHTXLLH CFRHW AR YHXHVAR JHHDM
UHYHOHI URP @YHP XME HYHQW ) RUWHVHHYHQWV / LYH 1 DARQXVAY YHOH/WDARH. RZ Q EXVWRMH DOR
RSHDMD QP EHUR @YHP XMF YHHY XQGHJYDURXV DI UHHP HON Z KLFK LOFOGH BDHY Z LW \MLE SCIMHY/
RZ GHYKLS WWURXI K DQHIXW LOMMHMRUERRNQ) DIUH-P HONV Z KLFK DIHDIUHP HQWZ KHUH/ LYH 1 DARQ
FROALFW R ERRN \WH HYHON DAD YHXH | RUDVSHALLF SHIRGR WP H / LYH1 DARQIVARQY) WP \VXFRHW LOQWWH
QYHP XMF BXMCHW Z LOG-BHIG LQ SDWRQWH DYDLDELAW R YHHY WHUDELOW \R GDHWHH YHXHY DG
WHUDELOW \R HQMILQR ERRN.Q) DI UHP HQWXSRQWHUH SILDARY $ VP O R WHHDIUHP HQVDLHZ LW
WLLG SOV RYHUZ KRP / LYH1 DARQKDY OB RUQR FROAROWH P D EHXTEGIR UHIHZ WHHDIUH-P HOW
RUHQMULQR QHZ. DI UHHP HOW RQ CFA-BREG WP V RUDNDID DQGP D EH XQEGIVR REVILQ | DYRUIED
DIUHP HQVZ LW YHQKHY / LYH 1 DARQIV CELOW \R UHHZ. WHH DI UHP HQVRURBRQQHZ. DIUHP HQVRQ
| DYRUEEGIWLP VG-BHIB/RQDQP EHUR RMHUICARY P DQ R Z KIFK DUHDOR EH RGGWHUFRQARO VWK D/
QIREDODG GFOCEXMGHW FROAWRQY DG FRP SHARQ | URP RMHUSURP RMY |, | WHFRWR UHIHZ LQJ \WHH
DIUHP HQVIVARR KLIK ROWHWP VR DQ QHZ. DIUHHP HOAZ W DQHZ. YHOXH DUH XQOFRHB\BE®H RU
LQFRP SDAEGIZ WK/ LYH1 DARQVH Q) RSHIDARQY WH P D GAGHWR | RUMIR WHVHRSSRUMQWAY 7 KHH
FDQ EHGR DAXUCFHWWDW LYH 1 DARQZ LADEH CEGIVR UHIHZ WHVH DI UHHP HQW RQ CFRHBVBEG \MLP V RUDADED RU
WDARH Z LOEH CEGH VR REVELQ DAERRYH DI UHHP HONZ LK \XEVM YHKHY Z KLEK FRXAS KDYHDP DAMUIDO
DGYHYHH | HAAWRQ/ LYH1 DARQVUAKOVR RSHDARY/

/ LYH1 DARQP D FRQMXHR H SDQG\WHURSHIDARQ/WURXI K WH GHYHERSP HOAR @YHP XMF YHXH/DQG
WHH SDOURQR H LMY @YHP XMF YHOXHY Z KIFK SRHVD QP EHJR MW LGFOAQ)

1 FROAMKPIRQR @YHP XMF YHXH/P D UAKONQ FRAMRYHIXQY GHID VRUXCDQAASDMGH SHOWHY
$ GMUEGIVMM/I RUQYHP XMF YHH/P D EHXQDYDLOEGI RUFRWD

+ \WHDMIPAYHIHWR / LYH1 DARQV EXUHIMHHYP D GAMIRIDMRYHUMP H 006G
+ FRP SHMARQP D\ LP SCAW LYH 1 DARQIV CELOW \R HOLQ DMERRYH UM QY ROWHULQYHAR HON

* URZ\M RUP DLOMDGFHR / LYH 1 DARQIVH LAY UHYHXH G-BHIBYLQ STIWRQ FROUMMONQYHAR HINQ
WHUYHHY 7 KHHRH / LYH1 DARQH SHAW VR FROMXHWR P DNH\XEWEQADOFCBMIOLP SIRYHP HOW\R P HHWV
Y WP LGRUHDUQ) G-P DG LP SIRYHYDOHDQGIURZ. URYHXH / LYH1 DARQIUHTXHQ® KDVDQP EHUR
LI QU LFOQAFDSMIOSURWAWXQGHZ D 1 XP HRXVICRRY P OQ R Z KIFK DUHER RYG/ LYH 1 DARQIVFRQIRO
P D LG OHFHWHXOP DMFRWWDQGWP Q) R YOURXY FOBMICLP SURYHP HOW

7KHDP RXQAR FLBMIOH SHOEWWUAVFDQYDY MJIQU LFDQM® [URP \ FOUVR\ HOU , QDEAMRQ CRMDOFRWV
FRX@S YD P DAL [URP / LYH1 DARQIVHWAP DMYLL \MHUDXXP SWRQVCERXANH TXDIW R P DMUDY
HIXLSP HOARUZ RUNP DQWKLS UHTXLUHG RUWHFRWR | LCDCALQ) XK H SHOAWWUYZ HIMVR FKDQIH & ROMKPMRQ
LV DOR XEMPWR JRYHCP HMEOSHP MG SUIRFHWHYZ KIFK Ll FKDQIHG FRXES P DMIDID O | HANKH XGIP DM
FRWY

$ GAMRID WHP DUNAABRMMAIOR QYH P XVE YHXH VWY FOQRAEH SUFVHD GHMP LGHS DQG/ LYH
1 DARQVAYHP XMF YHXH/P D | CFHFRP SHIMRQLOP DN URP XQH SHRMG\VRXURHY 1 HZ © FROMKRWG
QYHP XMF YHXHP D QRASHIRP XSWR/ LYH1 DARQIVH SHREBARQY / LYH1 DARQI CRHVMI QU LFOQWV
FRP SHINARQ | RUSRMAMDOMYH P XMF YHXH GFDARQY DG | RURSSRUMQMA/ VR CFTXULHH IMAQ) @YHP XME
YHOHY %HFDHR WLYFRP SHNRD / LYH1 DARQP D EHXCCEGIVR DEGWR RUP DQBIQWHQ®P EHUR \WHU
QYHP XMF YHXHVRQWLP V/ LYH 1 DARQ FRMGHY CFF-B\BE

7KHHMKHWMNR SHORIDOQWURYDQGOFAG-OMOQFRQGHRIRDZ W/ 1YH1 DIRIVOYHP XUE DG4 XIONASRW
DQGHOMIBLCP HIMYHOWV Z KIEK FRXC\KEMAMHP \RSHIRIDOGWY RURKHURDIP VOQGLQRUDHKHUH SHOWY
DVZ HIDVUHSXPHDWHIEDGAHDAKAK HYHW FDXMQ) DGHRUHDHIQWHUURYHXHDQG RUGEP DIHVRARHUUHSXBARY

7 KHH DUHLQKHHQAIMWY LOQYROYHG Z W SIRGHALQ) @YH P XM DQG\SRW DG RMHUHOMYELGP HOAHYHON
$ VD UAXAVSHYRDOLGUHY DQG DFALGHW KDYH RFPXUMHG DQGP D LQWHI XWMUHRAFXU 1URP WP HVR WP H
Z KIFK FRX@B\XEMPW LYH 1 DARQ DQG 4 XLQAR FOLP VDQG CELOMAY | RUSHIRDOLQWUHY , GALGHONLQ
FROGHARQZ WK/ LYH1 DARQIVQYHP XVF HYHQWDAIQ. R WHUYHXHY/RUIHAYDOMA\WDAKH RZ QRUUHOWV
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DQG RU4 XLOM/ VSRV DQG HIMIELCP HWHYHIN FRXTS DOR UAXAONQFDLP V H3XA.Q) RSHDAY LGFRP HRU
UHSXA.Q) DMEDGRH D LYH 1 DARQIVDQG RU4 XLOMVHYHIN Z KLFK FRXE@S FDXVH D GHRUHDHLQ WHUUASHRARYH
UHYHOXH / LYH 1 DARQ KDY EHHQ\XEMPVWR Z URQJ I XOGHD FOLP VDQG LV FXUHQ® \XEMPWR RIMHUQW DARQ

, QDEAMRY Z KLBIWH.H DUH VHRXUMW SURRFRYLQ SMAHDW LYH 1 DARQVDQG 4 XLQAY HYHQW LaBIDOGXI XVH
RUDBRKROFRQUKP SINRQ DAUXFK HYHIA FRXGE URXONQ GH DAH SXEQAW DGYHIYH FRQHIXHIFHY LGFOAQ)
LEIHW QWY RUG-DN VR \WH SHYRQY HQJ DI HG LOVKAK CRAYMAY RURKHY DQG QM) DARQ DI CLOWNKHP

© KUY/ LYH1 DARQDQG4 X.QNWCFK P DQMQLQXUIDGAH SROAHY WDABLRYLGH FRYH I HZ WMQ@P LW \KDADH
X | LAHQMQP DD HP HM MG P HUMR SLRMANMHEP 1URP. P DAWUIDO! LQDGRLDOMBRW | RUSHYRQDOLGMUHY
KMELGHG B! SHYRQV DARHUYHXHY RUHYHON RUDFALGHOV LOQWHR ALY FRXAUHR EXMGHW \MHHFOQEH
QR DAXUDGFHWDAXAK LOXUDGFH Z LGDEH DEHTXDAM DADEDAP Hy DQG LQ DEDALRXP WIGRHY

2 Q1RHPEHJ WHS WURZ RIS P X | HIYDOZ DV KHIBLQ+ RARQ 7H DV ' XUQ) WHFRXUHR
WHI HAYDO WP HP EHY/R \WH DXQHIPH\XWELGHS | DIEOLGMUHY DOG RMHY X | HIHG QRQ | DECLGMUHY
) RORZ LQ) \MHVHHYHON KXQAHB/R ALYLOMY VMW KDYH EHHQ | LG DI DLW LYH1 DARQ( QMYRGP HQW, GF
DOG UHIMAMG HOMAHY DIWVHIMD) LQUXI | LAHQNFURZ G FRQAIRODGE RMHWHRUHY \HHNLQ) FRP SHODRY DG
SXQWYHEP DIHY 7 KHHHYHINZ HHWHVXEMPANR DOLOTXWY / LYH1 DARQUHHYHSIURP \WH -+ RAHR
5 HBUMHQBYHY &RP P WWWHRQ2 YHMIKWIGGS5 HRP $VR * HAHP EHU DY R XOGDK
@Y \XW KDYHEHHQUAROHG DQGQHI® DOF@OIP VOMILQ) SHIRDOLQWY KDYHEHHQVHABES / LYH1 DARQ
LOPXUHG GRMAVIQH FHWR WHULQXUIDGFH UHRYHY 1O FRQGHANRQ Z LW \WRH\HABP HON

THURIWEZRVGAUQ) / YH1 DIRIVOYHP X\F DG4 XIQWASRIWVDQGHMIBEIOP HOWYHOVP D, FD\HEP DIHDQG
GIHAKD/THQRFRHIHGE. LOXUIDGRH

/ LYH 1 DARQIV@YHP XMF DQG 4 XLOMV VSR DQG HIMYELCP HONHYHON DHDAMGHGE\ DOHQP EHUR
\SHRBRY $ Q \XFK HYHIW FRXES EHWHVELIHAR - DO CRMDORUMUHDMGHE WURIMATFWHMWHUR  Z KLFK FRXGS
EHAMXSWYH DG GOG VR WH FDOFHIDARQR VKK HYHON LQRUHDVH VHRXUMY UHTXLLHP HOW DG UHXANQ D
GFICHR \SHABMRUDAEDRH DAKAK HYHON $ GAMRIDD  SHYRQVKOLP HELODD \WURIMATRWP D DMP SW
VR VH-N FRP SHODIRQ! URP / LYH 1 DARQ DG RU4 XLQA7 KHJIHZHDOUMN R DVMURUDAMFN KDV LQRU-DHS
UFHR® LODQXP EHUR WHFRXQMH/IQZ KIFK / LYH1 DARQIVEYHP XVF DG4 XLOAV\SRW DG
HOMYELCP HONHYHON DHKHIS / LYH 1 DARQ DG 4 XLONDAK SXURKDVH DOQXCOLQUUDGRH SRIAHY FRYHIQ) DD
\XFK HYHQV Z KUK SURYLGH FRYHDI H I RUVLLG ST QOELAW FRYHUIQ) SHYRQDOIQMUY - HIXLSP HOADQG
SURSHW @P DIH + RZ HYHJ WWHH FDQ EH R DAXUDFH \WDAKLY LOWUDGRH Z LEDEH DEHTXDM DADEMP H/DQGLO
DEALRP WECFHY |, | / LYH1 DARQRU4 XLOAN KHTS QCEG | RUGTP DIHYVEH RQGGWHVARSHR LW UASHRRYH
LQUXUDQRH FRYHDI H DQG RULY XCOEG\R REILQLQGHP QU LFDARQ T URP WH UHBYDQANQXUHUY / LYH1 DARQ
DQG RU4 XLOMYEXMQHW | LOGADOPRQAWRQ OOG UKAVR . RSH.DARQY FRX@S EHP DAUIDEY DG DGYHIHD
O HAWMG Z KIFK LOMUD FRXQS P DMUDE DGYHYHD O HAW LEHW / LYH

( YHOWEH RQG/ IYH1 DIRIVDQG RUA XIOW/FRQARCP D FDXVHRHRUP RHOYHRHQWR BHFDORHBGRUSRIBRHG
ZKIFK FRXGURXOIQWHERWR URHXHIRY YH1 DNRQDQGRUA XIQNV

$ QYHHYHIAP D KDYHWR EHSRWERGHS RUFDCFHIBIS GXHWR | CRRYEH RQG/ LYH 1 DARQIVDQG RU4 XLOAV
FRONROLGFOAQ) SRZ HUI DLOUAY (DMUBOENDIMY RUH WHP HZ HDMHU J HRSRIMFDOFRQAMRQY RU
LOMCDANRIDOFRQ OFW HP EDLIRYRUVDQRARYY FDGFHIDARQR MU H VFDBI SXEQF HYHQVE! DFRP SHAMQW
DXWRUW GXHWR DVHRXUW RUWLIRIVP UMN RURXVEUHIN R G@MADVH Z KLFK FRXGE UAXONQWHERW R UAYHOH

IR/ LYH1 DARQDQG RU4 XLQW, | D@YHHHNY QRAKHIS RULY FOQFHIBG / LYH1 DARQDQGRUA XIQWP D EH
UHTXLUHG R UH XQG CP RXQWV SOLG | RUMFNHA DQG RUKRVSMIIW R [ HIQIV DY DSSMACE®

3RRUZ HDKHUDGHUAHD Ol HFAWDIKOECRHDAY LYH1 DIRIVOYHP XME HHQWDQG4 XIOWAGRIWDQGHIAELCP HOW
HHQW Z KLIFK FRX@GQHIDAHD [P SDRARHUILCDQADCSHIRP DQFHIURP SHIRG\RSHIRG

/ LYH1 DARQSURP R/ DQG RIMANHVP Q. @YH P XMF HYHIV DG4 XLQABURP Rl DG RUWENHNV P 0Q)
QYH\SRWQY DG HOMYBRLGP HOARYHQW : HDMHUPRQEMRQY\XURXQAQ) WHHHYHONV D HARDBYR WANHV
FROFHMRQY DQG P HIAKDQEMH TP RQY RMHWMLQIV 3RRUZ HDMHUFRQAWRQY FDQKDYH DP DMUDCH [ HPAARQ
/ LYH1 DARQVDQG4 XAV UASHRRYHUAXGOVR . RSHDARQY SCEX@U® EHFDVHWH  SURP RMDQG RIMEANHAD
ILQWQP EHUR HYHQN |, GFUDVHG Z HDMHUYDUCELOW GXHVR FOP DMKDQIHH DFHEDM/Z FDMHUUHDMG
IMAHY/ LYH1 DARQDQG4 XIQNIFH ' XHR Z FDMHUFRQAWRYY / LYH 1 DARQDQG RUA XIQAP D EHUHTXIUHG\R
FOQRHORUUMVAKHEX®1 DQ HYHQWR DRMHUDYOLMEGI @ RUD QL HHQAYHMH Z KIFK Z RXGSLQRU-DH/ LYH



d > K& KEd Ed*

1 DARQIV DG RU4 XLOAV UASHRRYH FRWV | RUWH HYHADQG FRX@S GHI DAYHD LP SCRVMH DAMOEDGRH DARH
HYHQADYZ HIDDY FRGAHWRQ DQG P HIAKDQEMVH\DBY 3RRUZ HOWHJFDQ O | HAWAXUHOABHIRGY DV Z HIDY
\XFFHALYH HYHQVLQ | XUUH SHIRGY

/ LYH1 DIRQDQG4 XIQVERK RSHDMIQLOM CDIRDIP DNANZ KIFK KBV LYH DINRQ DG4 XIQARUMY
DWRADAGZ L\ \RHGIMDYH MAADOCARQIY) UHXORY SRMNDIDQGHRRP IEUMYDQGRRBUROAGHALLE
VR\KFK P DUNHW Z KLFK FRX@BDGYHIHD D HAW LYH1 DIRQIVOQG4 XIQMWURSHRAMHEXMCHY 1 LQDCADIRROBUR) DG
HXWVR RHDIRY/

/ LYH1 DARQ DQG 4 XLQABURYLGH VHLYLFHV LQ YDURXY MUMG FMRQY CEURDG WURXIK DQXP EHUR ELDQBY/ DG
EXVMCHAH/WDARH RZ QDG RSHDM Dv/Z HIDVWWURXI K NRQAVHOMUY DOGWH H SHAWR FROMH\R
H SDQG WHULQMCDARETOSUMHEH / LYH1 DARQDQG4 XIQNCFH DQG H SHAVWR FROMXH\R | CFH DEAMRIO
UMWVLQWHFDHR WHUH MM DOG I XMUHLQM CDARDORSHDARYY LGFOGQ)

$ SRIMFDOQMELON DEHYHRKDQ HYLQASEP DAF UHIDARQY DG XQ DYRIE®! HRGRP LF DG EXMGHW
FROEMRQVLOWHP DNHNIQZ KIFK WH FXUH® KDYH LOMCDMREORSHDARYY RULQR Z KLFK WH
PD H SOG SOMFXOLO LQWHFDHR HP HJILQ) P OV

P RUHUMPAYH RURKMHZ LVH XQ DYRUZEG I RYHLOP HOAHIXOARQR WH QYH HOMYBLCP HOWQG

WANHAQ LOGMMHY Z KLFK FRXTS UAXONQ LGFUHDVHGE FRP SIDQFH FRAN DQG RURKH.Z LVH UAMPAKH
P DQGHJLQZ KIFK WH - SURYLGHVHYLFHY DG \WHDP RXQAR UHIDMG | HHY KDL HG | RUVKFK VHYLFHY

1+ QP LWBMNRQYRQWHHI RUAHP HOAR LOMIBRXDCSURSHIW WKW
$ QP LWBNRQY/RQWHLELOW R | RIMIQVXEMADUH/WR USDAIDM SUR W RURMHZ VHUP WL QIV

+ DOYHIHVE FROHTXHIFHV GHERK VR \WHFRP SB[ LW R RSHIDAQ) CFUIRWP XGMSGIVE UHILP H/DV
Z HIDVADQHVIQ RUQH. LOMSUABIRVR  LOMCDNRIDOM \W-DARY DQG WKRXUAY

+ H SURSUDARY/R SURSHW DQGUMWR UHHIRADARQRUP RALLFDARQR H MM DIUH-P HOWZ N
JRYH.P HOECDAWRUMEY

$ AP LQWKHG CELOW \R G0 H RUAHWWHUFRQAZFADOULI KW LQ | RUAI Q FRXQAIHY

$ QP MIMRQVRQWAKQRBRI\ L UDAAKPMUH Z KLFK FRX@S @P VWMHUCELOW \R P LIUDMLQMCDARDO
RSH.DARQV\R DFRP P RQWANHAMY Wk kP

T YDUCHON 1Q YHXHVHRXUW MRQEDGY DG CFRHBWGS SITRNAHY

$ OZ HUGYHYR LQMIOHNVIH FUHIWADLG XV H DG FRQXP HASHIAQ) LOFRP SCUVRQVR WRVHLQ WH
86 DG

1 QUILFXGHYIQP DEILQ) RSHDARQY DG DB VR FRQXP HUGMUWY GHR AWIFH GQIXDIHDQG
FXQYWDOA!  HHFHY LFOQAQ) IMKHYDARADMGZ WK L EXMGHW SUDPWFHY DG FXWRP VKDADUH
FRP P RQLQAHYBLQI RUMIQFRXQUHY EXVWP LIKWEHSURKIEMG R, 8 6 @Y DQGWHULQMDOSRIFLHY
DQG SURFHEXUAY DQG L. P DD HP HQADQG RSH.DARGDOW WP V DQG LQ UDAAKRMUAY LFOXAQ) LOMITOD
| LODQFLDOFRQURODQG UHSRUMY VK WP VDQG | XGPMRQY W LQ) DOGP DALY R | RULIQRSHIDMRY
ZKIFK\WH P LJKWORAEHDEGIWR GR HI HRAYHD RUFRWH | LFLHO®

$V/ LYH1 DARQDQG4 X.QN SOGLOR Q. P DUNANMHAH UMWY Z LEEHLQMMI LHS DG Z LAOKDYHWH
SRMMDOWR LP SCANDJ UDMUSHIAHOBIHR WHUBXMQHW DG RSHIDAMQ) UAXOV / LYH1 DARQVDQG4 XLQAV
CELOW \R H SDQGWHUUASHAYHLOMCDARIDORSHIDIRQY LOR G MUMVGLPMRQY RUIXUWHULOR H MAQ)
MUV PARQYZ LOGHEHIG LQMWLI QU LFDQASDWRQWHUCELAW VR LGHOAN  SRIMOMDODFTXMMRQ FOQACDMY
NRQAYHQMUH RURKHUSDWEHY DOG HIMULQAR DUDQI HP HON Z W \MHH SOV RQ | DYRIEEGIWP V DvZ HIDY
/ LYH1 DARQV DG4 XLOA CELAW R P DNH FRQMOXHG LOYHWR HOMVR P DQBIQDQGIURZ. H MY LOMIDARO
RSHDARYY , | \WHUHYHHJIHHDMG B\ LOMCDARCRSHDARQY YLK | LFLHWR R VAN SHOHVLGRXUMGLO
FROCHPARQ Z L\K WH P DIQMDGFH QG JURZ W R WHHRSHIDARQY / LYH 1 DARQIVDQG 4 XOM UASHRRYH
BXMCHN | LCDGADOFROAWRQ DG UAKXAVR  RSHIDARQY FRXS EHP DMIDID DQGOGYHIHD OIHRAMS ,Q
DEAWRY LODQH | RYWR P CNHLQMCDARIDORSHDARY LORGHRUP RIHJILYHD MUMG FRQY SUR LMIEG RYHWH
QY WP \WIQU LFDQADCEWRDOLOYHWR HINWDADUH GRABUR MIE® RYHUMHVKRWMP FRXTS EH UHTXLUHG
RYHUD SRR H5 SHIRG
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, QI RIHIQFRXQNIHVLQZ KLIFK / LYH1 DARQDQG 4 XLONRSHDAM DUMN H LV \WDAKHUHP SBR H
FRQACRRLY RUDJHQNV FRX@S LQ FRQADYHMRQR! WHUSRIAHY HYIDIHLQ EXMGHW SUIRFHY SURKLEWMG B\
CSSOFCERIS 6 @Y VDG UHIXOMRQY \XFK D/WHS QWMG6\VBMMY) RULIQ&RUXSVBLERNAH/S FWVDYZ HIEDV\WH
@Y VDG UHIXOARYR RMHUFRXQAH/ SURKLEMG) FRUXSVED, P HOMVR JRYHLCP HOAR | LFLDY VXK DV WH
8QWG. LQIGRP YAIEHY $FW  / LYH1 DARQDQG4A XLOAP DQMELQ SROFLHY SURKLEIMG) VKFK EXMCHN
SUTRANAHY DQG KDYHLQ SOFH.J GREDCOQIY FRUXSWRO FRP SCDAH DG WILQQ) SIRIUP VLI GHEWR HOKUH
FRP SODGRHZ LW WHH@Y VOQG U XIARQY 1 HYHIWHDIW \WH UM UHP DLQVWDNRGHRUP RUHHP S HHY
FROALARLY RUDJHQW LGFOAQ) WRHEDHSLQRUIURP. FRXQUHY Z KHH SLEFAFH/ WDMRDMXFK 8 6 @F V
DQG U XOWRQ/RUWH @Y VDG U XMARQ/R RMHUFRXQUIHYP D EHPXWRP DY DVZ HIDY WRVH DARADAG
ZINQZ O CFTXULHGE BXMQHAY Z LOHY DIHLQ EXMGHN SIPNFHYWDADUH SURLEEIWG B / LYH 1 DARQVRU
4 XLOMY SRIAHY/ AURXP YHOAKHURRP SIOCFHSURIUP VOQG B GRQJ VR YIRDM\XAK @ VDG UHI XOARQ/
$Q WAK YIRDARY HYHQL SURKIEMMGE\ / LYH1 DARQIVDQG 4 XLQAK LOMCDOSROALHY FRXGE UAKAONQ I LGHY
RUP LODOVICRARQY DI CLOMMHP DG WHUHP SER HHY SURKLEMRQYRQWHFRQGAWR WHUBXMGHW DQG
P DJHRWHUUHBXUMRY Z KLAK FRXGE DEYHIHD O | HANKHUBXMCHW | LCOCADOFRQAMRQ DG HAGVR
RSH.DARQ/

/ LYH1 DIRQDQG4 XIQMDUH\KEVIAARH \WMMYHIRHCP HOBOLHI XDWRY DOG/ LYH1 DARIWVDQGRM XION DIGUHR
FRP SO Z W \KHHUH XOARQ/FARX@ DOHIHD Dl HAAKHUUHGHRIYHEXMGHA | LCDQADOFRQAMNR) DOGUHKWVR
RSHDIRY

/ LYH1 DARQIV DQG 4 XLOA RSHIDARQY DUH HEFK XEMPWR FHYELO | HEHDO WEAM QG GFOOWBMM/ XGV
UHIXDAMRQY SRIAHYDQG SURFHEXUAY ERW GRP HAFDE DOG LOMCDARIDI  Z KLFK DUH VKEMPWR FKOQIH DV
DQ WP H JRYHQQ) P DAY XK D/

+ SUYDR Q¥ VDG SIRMANRQR SHYRDORUVHMMYHLQ RUP DARQ

1+ FRP SODGRHZ LW WHS QWG 6\VIAY) RIHLIQ&RIXSWBLIRMAH/S PMKHS QWS. LQIGRP YIEHY $ FW
DG MP LOUUHI XOWMRQYLQ RKHUFRXQAHY DvP RIHSOMFX@OLD GHAUEHS CERYHXQEHWH UM
| CARUIHDMG R/ LYH1 DARQIV DG 4 XLOAV LOMCDARDORSH.DARQY/

T SUP DY WANHAMY) DQGWENHAADBIVHYLEHY

+ FROMKARY UHIRYDARQ DQGRSHDARQR / LYH 1 DARQN YHHY

T QAHMQ) SHP LY DRG] RAQ) LFOAQ) (RMHR AR

$ KXP DQKHDII VO HIV VHRXUW DQG\DQUBMRQ UHTXLLP HOV

$ WHWHYIFHR | RRG DG DBRRIE EHYHDIHY

$ ZRNQ FREEWRY GERUP QP XP Z DIHDQGEKRXU AW HRKLS DQGHP S(R P HQWDZ V
+ FRP SIDFHZ W WKHS' $ DQGWH' ' $

$ KO DUERXV/DQG QRQ K DLERXY Z Dl DQG RKMHUHYLRGP HOBCSLRAMANRQ @ V/
+ \DBVDQGRKHMI H/DQGZ WKREEQ) R I HY

+ P DAY CRAYIWHY YLD WHWBBKRGH DG RQDGH DQG

T KIRUF @QEP DN KBV

/ LYH 1 DARQIVRUA XLOAVI CLOUHWR FRP SO Z 1\ WHH@Z VDG UHI XAMRQY Dv CESOFCED! FRXTS UHXAV
LQSIRHEQIVI LGV DIDOMM-P B\ JRYHCP HMEOD HIAHY DG SUYDMCRARQY ELRXIKVE. FRQXP HY
ZKIFK U P DMUDO FRX@S DGYHYHD O 1 HAAMHUUASHRRYH EXMGHW | LGDQALDOFRGAMRQ DQG UAKAVR
RSHDARQY : KLGBH/ LYH1 DARQ DG4 XLOADNP SWR FROGEMNNHUUHASHARYH EXMGHW DQG RSHDARY/LQ D
P DQHUWDAKH  EHDHYHVR EHLQ FRP SIDGRHZ WK VKFK @YV DQG UHIXAARQY WHH FDQ EHCR DAKUDGRH WDV
DAY RUUHIXDARQZ LOQRNEHLQM SUAMS RUHI RUHGLQ D P DOQHUFRQAIY R WHURXUHOAQGHIMIGEQ) R
WH@OZ RUHIXDAIRQ 6LP LAUWR/ LYH1 DARQ 4 XAV \XEMANR CESTFCEGIAFHMQ) $' $ XOVDWG
| RROHYLFHUHIXDARYY + RZ HYHU 4 XLOAVRQD UASRQUE®! | RURSHDAY D\P DISRWRQR WH HYHIW
YHOXHY DOGWHH RUH \WHP DNVRUMW R \WH FRP SADCAH REQI DARQY DQG ACELANY UAV Z LW \WH WL KAKREEH)
DQG RUSURP RMU

, QDEAMRY WHSIRP XODARQR QHZ @YV IXBY DQG UHIXMARQY FRXTS UAMMIPARUXQ DYRUIIE® LP SCFW
/ LYH1 DARQIVRUA XLOM EXMQHN Z KLFK FRX@ GHRUHDH GHP DQG | RUVHYLRHY UHEXPH UHYHOXH LGRBHDH RV
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DQG RUVXEMPANKHP R DEAMRQOOICELAMMY ) RUH TP S® VRP HG MM/ KDYH SURSRVHGE @ VVLQWHSDWV
WDAZ RXTS LP SRVH SRIMOADOICELAOW R/ LYH1 DARQ DG RMHUSURP RMY DG SIRGFHYR QYHP XMF HYHON
| RUHQMYELCP HOAF Hv DG | RULGAGHONWWDARFFXUDA LYH 1 DARQIVHYHOWV SCIMFX@UD UHIDMY \R GXIV
DQGDBRRO 1 HZ. (B IMDNRQ FRXTS EH SDAMHG WDAP D GHIDAYHD LP SCRW LYH 1 DARQIIVEXMCHN XK D/
SIRYLMRQYWDNKDYH UHFHOW® EHHD SURSRVHS LQ YDURXY MUNALARYY $ GAMRQDED JRYH.GP HBODRRYY
XK Dv\WH PXUHOADPARQVE. WHS QUMGE\BMY/' HSDWR HOAR WH7UDAXUY V2 [1LFHR ) RUAIQ$S WHNV
&ROARODG (| XURSHDR UHI XOWRLY RQ FHIELQ'5 XWIDQ LQA YLD DQG HMMHY Dv'Z HIDY RHIVDGRIRQY
HOHZ KHHLQWHZ RIS FRXES URAIPARUAP (W LYH 1 DARQIVDQG RU4 XLOMY EXMGHN CRRYIMEV LQ FHYROQ
DUHDVRUNKEMPAKEP R \VDGPARQ | RUGRGARP SIDQFH HYHRLL LCDGYHIMOA) URP WP HVRMP H | HIHLDO WM
DQG GAODXWRUMIY DG RUFRQUP HY FRP P HIFH LOYHIM DARQY LOTXLIHY RUGWI DARQ Z W UAVSHAWR/ LYH
1 DARQIVFRP SIDQFHZ W CESOFCEGI FROKP HUSURMAMRY DOYHMWQ)  XQ CLUBXMGHW SUIRARH QMK
DQGMP LOURUHDAMG @Y V DG RMHIQY V / LYH1 DARQV EXMGHAHY KDYHKIWRUFDED FRRSHDMGZ LW
DXAMRUIMHYLQ FRQGHANRQ Z W \WHHLOYHWAS DARQY DG KDYHVDA CRRUD URRYHS HORK VXK P DAMUIDO
LOHMIDARY LOTXLY RUGWDARY / LYH1 DARQLY FXUHM® \XEMPAR D) UH-P HOVZ W WHEVBMVR 1 HZ
-HYA 0 DY @G 1 HYOD ,@QRY DG 1 RW &DRICDOQGWH) 7& Z KIFK JRYHOQ DOGLQFHWRQFDHY
SOFH@P MIMRQYRQ WHUWANHAQ) UADBISLIRMAHY / LYH1 DARQIVARP SHARW/LQWHVHARQEDY WANHADBY
P DNHADLHQRAMR WHUNCRZ BEIH ERXQGE! \KFK @P WBARQY RNHANDQDYD AR @Y \V\KDADSSO
HIXDED R DOV-FRQEDY WANHAGHTBLY DOGDVDUAKAV/ LYH1 DARQP D EHDADFRP SHMYHQ\DGYDQMIH

" DDGWRIRKHUELHFKH/R / LYH1 DIRQIVDQG R XLOAGHERINVHRXUNNFRX@P DMIDI KOLP / LYH1 DRV
DQG4 XIONVHSHRYHEXMCHVDQGURXOVR RHDIRYY DOG\WHSIRFHMQ) WRLDIH XVHDQGAVRRKXUHR
SHIRIDRUVHAIYHLQ RUP DR FRXGBJLYHUVHVR CCELOIVA/ DG DA DFRIVDVD UMXOR JRHCP HOBO
UHIXOIRY QDR DOGARI QRN GIDOHIXLUAP HOWMUHIAY \RSHIRDCECR (WKW

" XHVRWHQMHR / LYH1 DARIVDQG4 XAV UHSHRARYHEXMGHAMY WH SURFHW WRUH XVH WDQM HJ
DQG AVFBRVH FHIELQ SHYRQDORUMHMMYH LG RUP DARQ CERXVKMHURXWRP HYDQG HP SGR HY 3HHADARQR!
/ LYH1 DARQIVRU4 XLOMV QHE RIN RURMHUP VDSSURSUDARQ RUP VXVHR  SHYRQDORUVHQAMYHLQ RUP DRRQ
DG AN LFOAQ) FHAWDLELQ RIP DARQ DG RMHUSHIRCDI LGHOMLOEGILQ RIP DARQ FRX@ FIXNH
LOMIXSWROY LOWHURSHDARQY DQG \KEMPAM-P VR LQRUHDVHS FRAV QM DARQ LOTXILIHY DQG CRARQY | URP
JRYHP HOECDAWRUMEY DQG | LQDQALDORURWHUGCELAMEY | QDEAMRQ VHRXUMNY EUTFKHY LCAGHOW RUWH
LCCELOW VR SLRMANCQ! RUP DINRQ FRXTS GG \R LGFUHDVHG LAGHOV R WANHAQY) | UIXG DG FRXQMIHVWARNHA
6 HPXUMY EUHDFKHY DQG LQRLGHQV FRXGE DOR W QU LFDQA &P DIH/ LYH1 DARQIVDQG4 XLOAV U-SXBARQY Z LW
FROMP HY WANHAQ) FOHON DG RMHUWLLG SCOMEY DQG FRXTS UAXOVQLI QU LFDQAFRWY UHIDMG \R
UHP HADARQH | RWV \IXFK D FUHAMRULGHMY \WH WP RQURUCY

$ OMRXIK / LYH1 DARQ DG 4 XLQAKDYH GHYHESHE W WP V DQG SURFHWHY AWDAWDUH GHLI GHG VR SLRMAW
PR HIDQGHP SE HHLQ RUP DINRQ DQG VR SURYHQAHRXUW EUHTRKHY RULGAGHON Z KLFK FRXGS UAKAONQ G
GWRURKHUKDP RUBRW  \XFK P HDWUHY FDQCRABURYLGH CEVROMM VHRXUMY RUFHMELQN |, WA SRWEGH WDV
DGYDQRHYLQ FRP SXWMUDQE KDANHUFCBCELOWY QHZ. YOUDQNVR P O DUH \WHGHYHESP HOAR GHZ. SHIHADIRQ
P HNRGY DQGWRY LODGYHWWMOMRDARQ/R FRP SIQ SROFLHY RUSURFHEXUHY RURKHUGHYHIRSP HON FRX@
UAKXONQDFRP SURP MHR FXWIRP HURUHP SR HHLQI RIP DARQRUDEUHTFK R WHWRKQRER\  DQG VHRXUW
SURFHWHYWDADLH XVHG R SURMPNEXWRP HUDQG HP SR HHLQ RUP DARQ 7 KHWRKQTXHY XVHG\R REVELQ
XQDAWRU] HG DFFHW DXARP DMRUH SHAWMWIQLRARQY RURKHUDRRYLMEY RQWH UASHRRYH SIARP V
QVCE®RUGHI DGHVHYLFH ROMEREI HV WP V. RURMHZ IVHEUQ) CERMWRGHRUP RIHR WHHH I HRW P D,
FKDQIHI BHTXHQ® QG DVDUHAXAVP D EHAL LFEXOVRU LYH 1 DARQIVRUA XLOMY EXMCHW\R CHMPWRUGRQ)
SHIRG/R WP HOQGP D 1P SCPAWHH I LFCR R \MHUGH HO/HY/ DG RUWH SURSAPW DG VHLYLFHVWH. SURYLGH
, QDEAMRY G/ LYH 1 DARJVDG4 XIQAVERWH IRW WH P D EHXQZ DHR RUXQCEGIR DQARLSDM
WHHWKQTXH/RULP SOP HIADGHTXDM SURYHQBAYHP HDXUHY / LYH 1 DARQDQG4 XLQAKDYHH SHIGHG
LI QU LFDQAFDSLBOD0G RIMFUUAVRXUAHVAR SLRMAND) CLOMEGG UHP HB. \IXFK SRIMMDOVHRXUNY EU-DFKHY
LQALGHOV DG WHURRQHTNYHEFHY LGFOEQ) \WHHMEDKP HAR DGHAFDAMS A EHYHRXUW RUDQ] DARQ
Z MMLQWHUMU HAMRKGREBI\  HMURGP HQWVDOG Z LADFRQAMKH R GR VR LOWH | XWUH

/ LYH1 DARQDQG4 XLQATOR | DFH UMY DWRADMS Z LK VHRXUMY BUHDAKHY DQG LGAGHOV D HRAMY) WLG
SOUMAYZ WK Z KLFK WH. DUH D LODMG RUZ W Z KLIFK WH. RIMHLZ IVHFRQGAEWBXMGHW |, Q SCLWEX@U
KOUEZ D \R & DUH RUCSSOFDARQY/\WH. GHYHERS RUSUREXUH I URP LG SOMMVP D FRQBLQ DQGKDYH
FROBCHS GH HANLQGHLIQRUP DX CRMHDQGRUP D SRVH DVHRXUMY UMN WDWFRXQB XCH SHAMAD
FRP SURP VHLQI RUP DARQWHRXUW EXWRGHR' Z KUK KDYH EHHD P DMUCOR @M &RQMXP HY DUHIHHDDm
FRFHQHGZ W
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WHVHPXUW DQGSUYTR. R WHLQMCHADQG DR SXEQA] HE VHRXUMW SUREGP VO | HRAMY / LYH1 DARIVDQG
4 XLOAVEXMQHNHY DQG ROWLLG SOMEVP D GVFRXUDTHFRQAP HYIURP GRQI BXMCHNZ MWHP Z KLFK
FRX@ KDYH DQ DGYHYHH | FFWRQWHUUASHRAYHEXMGHW | LODRDOFRQAMRQ DQG UAKAVR RSHDARQY

7KHS 6 * HEDUA HQ/R - X\IFHDQG\WHDWRLCH VIHOHIDOR AHABLO WBA/KDYHVKHG/ LYH1 DIRQDEBILQ) YIRIARQY
R YDURXVI HEH DG B VSHIBLQLQ) \R DOMKUARRP SHIMRD XQDY | XCRUXQ DIUBXMCHNSLDRNHY UAAADION
R \ADGH DQGRAHUADXAV/R DRIRQ $ QXQ DYRICEBIRARR HIQWKLYP DIUFRX@GDOHIHD O HAW LYH1 DRV
BEXMGHWDQGRSHDI) MKV

,Q0 D / LYH1 DARQZ D/AKHGE\ \WEAM DQG | H3HDODANRUMEY | RUDEBIHG YIRDARQ/R  YOURXY
@Y VSHIRQQ) R DQMAKVAWFRP SHMRQ XQIY | XORUXQ DLUBXMGHW SIEFAAHY UARIIQAR WDGH DQGRMHU
FOOHVR DARQ Z W YDURXVIRP VR UHIH UHTXHMMG | RUWEH DEBY HG YIRDWRQY LFOQAQ) Z LKRXAW

P MBARQWHGAYHWMNUHR 7LANHF DIMUE / LYH1 DARQ FOFHIDARQR FHVBQWANHAY FROALFV
HIRQQ) / LYH1 DARQIURP HYDILQY LQDQNFRP SHMYHSUIAWAHY P RHEY &P DIHY DQGRMHUIRP VR
UHIH © KUGIWLY QM DARQLY DAWHI® B HY DG/ LYH 1 DARQ EHIHYHY WDAMKDY \XEWEQADOGH HOH/ R
WH F@LP V DAHIMG LOWH P D GXHWR WH CDMUHR | \WH DEBI DARQY DQG \WH SRMOADOUHP HAHVEHQ)
\RXIKWDQ XQ DYRIIE® RARRP HLQWLY P DMUFRXS KDYH D P DMIDODGYHYHLP SCRARQ/ LYH1 DARQY
EXVMCHW DG RSHDAY XAV

: N DQGXQRHIBQHARGRP LF FROBURVP D UHSXFHFRQKP HUGHP DG RAVHYFH/DQGHYHOVR I HIHGE / Y
1 DIRIVOQGRUA XIQWUASHRRIHEXMGHXRY

$ Z HON RUXFHIBIOHRGRP\ LQWHS 6 RUJEREDID FRXTSDGYHIHD O HAWGP DOGIRU/ LYH1 DARQV
DQG4 XLQA VHYLFHY DG HYHON ( FRQRP L WQMRQY DQG FKDQ HYLQ LOM CDARCDOADGH SRIAHY LFOAQ)
IRUH CP S WH U-FHAZ LGHSUHDG VB VDQURXGAHGE, WHS 6 RQLWP DNRUWDACQ) SONGHY KLIKHMW 1V
RQLP SRS JRRGV DG P DMLY CRARQVABNHRLOUHSROH VWFK DV UHETDRY VB |V RURM-UMEGH
SIRMPRQMAP HDUAY RUWH UHIHI RADARQR | HHWDGHDIUHP HON' - KDYHLQRUDHG LQ AR FRW
SUHRWKUAYDQG UHFHMRQIL [HILY $ \KEWBQAOSRMRQR / LYH1 DARIVDQG4 XLOAY UYHXH LY GHUYHG | URP
QAVFUHIRIY \SHEQ B LOAYIGOY Z KIFK WSLFDED | DIV GUQ) WP H/R HRGRP LF UHFHMRQRU
LQMEMY $ UHFIMRQLQGAVHIRI \SHAQ) FRXTS DGHIHD O HAWHHXHWURXIK H3AHE QYH
HOMYBLOP HOADGG VSR HYHOW SHOGWUHY $ FFREQIO WHLCELOW R / LYH 1 DARQDQG RU4 XLOAR
LGFUHDH RUP DHQUBLQ UHYHOXH DG HOLQL QI FRXES EH DGYHIHD O | HAMG VR WH H \WOANDAUHBYDONFRCRP LE
HOVLRGP HONUHP [LQZ HIN RUGHRICH | XUIMHU , Q DEAMRY LQ MARQ Z KLIFK KDVMI QU LFDQ® WWHD P D
LFUDH RSHIDARDOFRAN LCFOA.Q) ERUFRWV DG HBYDMS LOMIMADAMY RUI XOMHULGRBDAY LOLOM MY
DMV LQ UASRQH VR FRFH.OV CERAQ MARQP D KDYHWHH THAAR | XUMHULQRUFDAQ) HARQRP L XCRHABLON
DQG KHIKWMIQ) WHHUMY / LYH1 DARQDQG4 XIQNFXUHO® DUHXQTEGIVR SUHARAKHH WOAR DO R WHH
SRMMDCOGYHYHH | HW
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&$87,21$5<67$7(0 (1765(* $5' ,1* )25: $5' /22. ,1* 67$7(0 (176

&HIBQWEBAP HOVLQWLYSUR \ WP HIACRAFH SURVSHRMY RULQ WH GRAXP HOVLGFRISRIDMG E\
UH HHPHKHHQRULGFOGHE DVDQDQQH  KHMR FROWMAM | RZ OLE GRNQ) WEMP HQV LGFOAQ) FHYRO
B HOV UHIDAGQ) \R WHFRP SBUMRQR WHESMAZ [1 WHWP L) R WHESDAR |1 \WHUDD] DARQR H SHAMS
EHHIWIURP \WHBSDAR 1 SURMAMG \RXUAHY DG XVHVR FDK. | ORMDMRY LQLOM MDA DQG AN
SUFH/ WHDQAASDAMS GRQ P DAMUDOLP SCPAR . FHMELQ FROMY HONDCELMA-Y UHIMMG \R B DODQG
SURAHHAQIV DG RMHUP DALY DUMQ) LOWHREDY FRXAUHR BXMGHW | Q SDUMEXTU WA 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.: DOG5 HXAWWR 2 SHDARQVR / LEHW/ LYH” 2( [ HRXWYH&RP SHODARQR / LEHW/ LYH
DQG8 6 ) HAHDO GFRP H70 &RQMHXHIH FRQEQIRZ DG GRNQ) WBAP HOV : KHH LOD) IRZOG
GRQ) WBAMP HOAY LEHW 0 HADRU/ LEHW/ LYHH SUAMAYOQH SHABMRQRUEHIH DVVR | X\MUHUHXAVRU
HYHONV \XFK H SHABMRQRUEHIH LVH SURWHGLQJRRG | W DQG EHDHYHG R KDYH DUDRETEGIEDAY 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 | CRURY/ \WWDWARX@S FXVH CRMDOURVKAOV RURYHQWAR GLL L HUP DMUIDED |URP \WRVH DQAFLSDAG

F KIMRUFDO LDEADAQ RWP DARQ DG SURIRWP DI LCBADAQ RP DARQP D QRAEH U-SUHVHORAYHR
1 XVUH UHXAV

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

¥ / IEHW 0 HADDQGRY/ LIEHW/ LYHP D' QRAUHID) HWH SRIMOADCEHH IWR WH6SDAR || LOQWHQHU
WP RUDNDD

+ DQCRARYHWIEQ) P DHNRUL HZ / LEHW/ LYH* URXS FRP P RQWRANP D QRAGHYHIRS
T WHXGPHIBQWV R \WHP DNHAYDOHR WH1 HZ / LEHW/ LYH* URXS FRP P RQWRAN

$ WH\DAY CAMRQR  DOFRQAMRQ/\R WHESMAZ |

$ WHESDA2 1| PD QRAEHFRQXP P DMG

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

$ WHESDAZ | 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

 UMNWVLGKHHONR WHEXMGHWP D UHX@ONQ DEAWRDOWDAMILF DG RSHDARGOOUMY Z KIFK P D
LP SCFW LEHW 0 HADDQGRU/ LEHW / LYHVUM SIR LBV Z KIFK HOFK FRP SDQ. P D QRAEHLCEGI\R
P MJIDMH | HARYHD

1 / LEHW 0 HADWDQG/ LEHW/ LYHV CELOW R REVILQ DEAMRCDO! LOCAQ) RQCFAHBIEGIWP VOQG
FDK LQ TP RXQN VX | LFLHWR VHLYLFH GHEVDQG RWHUI LQDGR.DOREQI DARQY

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

+ WHXFFHWR / [EHW / LYH DQG \WHBEXMQHAMY DAIEXMG VR HOFK R WH/ LEHW 0 HADWIFN.Q) WREN
JURXSV DG WHUSRSX@UW Z LW DXAHRHY/

$ / LEHWO 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

DQGHYHONRITHIHGE / LEHW / LYHDQGWWH EXMCHAHY DMIBXWG\R HOFK R / LEHW 0 HADIVWIRNG)
RN 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 | R DLBY\R UHSFHI XMUHVE SDL P HQW

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

+ WHOELOW R / LEHW O HAD / LEHW/ LYHDQG\WHUUASHRRYHKEVADUHY DG EXMGHW O LADAMR
FRP SO Z W JRYHCP HQMHIXMARYY LGFOAQ) Z LWWRXDP LMIARQ FRP SHIMRQ @Y VDG DGYHIH
RXRRP HY I URP HIX@RY SIRFHHAQIV

$ WHU-IXDRY DG FRP SHMRYHHIYLLRP HOAR \WHLQGAMAINVIQZ KLIFK / LEHW/ LYH / LEHW O HAD
DQG WHHMMA LQZ KLFK / LEHW 0 HADKDVIQMMAV RSHDM

+ AKOQHVIQWHDMHR NA VADALF UHIDARQKLSV Z IW SCNGHY YHIGRWY DG NRLQAVHQMUHY

+ WHCELOW R / LYH1 DARQDQG WWANHMY . FOHIN VR DOAASDM RUUAVSRQG VR FKOQI HYLQ FRQMP HJ
SUHHHFV

$ AKOQHVIQWHCDMUHR / LYH1 DARQVDQG4 XOAV HIDARQKLSVEHE HONA SURP RMY H HRXARYHY
DIHW P DEDJHY DRV DG FOHOV

+ WHCELOW R / LYH1 DARQWR P CLQUELQ RULGFUHDVH W FXUHOAHYHOXH LOWH I DFHR! LOMH
FRP SHMNRQ LOWWH@YH P XMF DG WANHAY) LQGMMHY/

$ 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 XM VSRV DG HOMYRL QP HINRYHIV

$ 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 ROWREN

1 | OPMDARYYLQFXUHAHYDIOQMKHS 6 GRIDU

1 / LEHW/ LYHDQGRU/ LEHW 0 HADIVAUFRIATRUR I LFHMATHTXW RZ GHIKLS P D, FUDM\WH
DSSHDFHR FROQFWR LOMMAINVDOG

+ JHRSRIWFDOLCAGHON CFAGHOV WUIRIMAZRN LQMCDARCDOFRQ QFW CDMUDOANDIMY LGFOQQ) \WH
HIHAWR FOP DMFKDQIH RURKHJHYHON WDAFDXVH RGH RUP RUH HYHOW R EH FDGRHBIG RUSRWERGHS
DHCRWARYHIGE\ LOXUIGFH RUFDXAH U-SXVBMRCDOGTP DIHWR/ LEHW 0 HADIVRU/ LEHW / LYHV
UASHRRYHXEMADUHY DQG EXMGHW D LODMY

7KHHIRZ DUG GRNLQ) WEP HON DG VWAK UMWY XCRHMBIQAHY DG RMHUI DRRYVSHIN RQD DVR \WH
MR WLVSUR \ WEMP HIAGRIFH SIRSHRMY RU Dv\R GREXP HOVLFRISRIDMGE. UH HIHIFH WHEDMR
\KFK GREXP OV DG/ LEHW 0 HADDQG/ LEHW / LYHH SUAMD GVFOIP [Q REQIDANRQ RUXQGHIIN.GQ) \R
QWP LDMDQ XSEDMYRUUMMROAR DQ. | RZ DU GRNQ WA HOVRQBLGHS KHHOQRUMHHO R UH BFW
D0 FKOQHLQWHH SHABARQVR / LEHW 0 HADRUY LEHW/ LYHZ W VDG WHHR RUDQ. RMHURKDQIHLQ
HYHOWV FROAMRQY RUALURP WICFHVRQZ KLFK Q. VXA WIAP HONYEDHG : KHD FROUGHIQ) \WWAK IRZ DB
ERLQ) WP HOW \ RX VKRXTBNHHB LOP LQGWH I CRRY GHRUEHGLQ? 5 W) CRRY DG RKHUFDAMRDY
WEAP HOW FRQBLGHE RULGFRISRUDMG B\ UH HIHFHLQWY/SUR | \WEMAP HOACRWFH SURVSHRMY 6XFK UM
| CRRLY DQG WP HOWV GHVAUEH FLURXP WECHHV WWDWNFRXTS FDXVH CRMDOUAXAVR QL L HUP DMUIDED [URP \WWRVH
FROBCHSIQD) 1RZ DG GRNQ) MR HIV

7KIVSUR \ WEMP HOACRIFH SURVGHRAMY LOFOGHY LG RUP DARQFRIFH.OQ) SXEQF FRP SDQHVIQZ KIFK
/ LEHW 0 HADKDY FRQURTICY DQG QRQ FROARTICY LOAMMVWDALB! U-BRW DG RMHULQ RUP DARQZ LW \WH
6( & LOCFFRUEDCFHZ LW \WH( [ FKOQIHS FW, Q RUP DARQLQWMLYSUR) \ \WEAP HOACRWRH SUIRSHRMY
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FRFHOQQ) WRHFRP SDQHVKDVEHHQ GHUYHG | URP WH UHBRWDQG RIMHULG RP DARQILBGE \MHP Z WM \WH
6( & 1\ RX Z RXGBO\HI XUMHULQ RUP DARQ CERXVWKHH FRP SDQLHY WH U-BRW DQG RMHULG RUP DARQWKH
1LHZ W \WH6 (& FDQEHFFHWHG ROWH, QMCHAZ HEVWP DIQBICHG B\ WHE( & DAZ ZZ \HFJRY 7KRH
UHSRW DG RMHULQ RIP DARQ DHCRWGFRSRIDMG B\ UH HIHIRHLOWMLYSUR] \ \WEAMP HOACRWAH SURVSHRMY
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7+(352326(' 75$16$&7,216
YOPNILRXQGR WHBSDAR |1

/ [EHIWO HADIV&CEMVO5\WKRMUH

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

* |RXS DQGWH/ LEHW 0 HAD* IRXS Z KLFK Z DV UHIP H3\WH) RUP XMD2 CH* URXS | RTBZ LQJ WHDFTXIMWRQ
B / LEHWO0 HIDR ) RP X2 CHLQ- DY IROWHSXUSRHR FUDMY JU-DAMMBQUSOUHE | RUWH
DWHN DQG QCELOMEY DMIEXWG VR HORK JURXS TP RY RMHUUDIRYY $ WIFN.QJ AN LVDWSHR FRP P RQ
WRFN WDAKHLWALQ) FRP SDO LOMIBY R UH GRARSWIFN \WHHFRQRP LF SHURUP DQFHR D SOMFX@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 X@2 CGH* URXS VR\KH/ LEHW BLUXV, 0 * URXSZHHYDOHGDN  ELARQDGG

EQRQ HSHYHD 6LP LAOWD ELA@RQR QHADXHAYDOHZ DV U-DMIEXMG | URP WH/ LEHW
BLLXV 0 * LRXS VRWH) RPP X2 CH* 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 RURGHWKDHR WHFRIMSROAQ) HIHVR $ \VBOW
YDYHY+ REQIVARP P ROWRAN $ WBQB%DYH+ RIELQIVZ D/FRP SUMHGR WHEXMCHAY DAVHN DG
QCELOMHY DAIEXMG\R WH/ LEHW %4DYH/* RXS WHYADYHA LRKS LP P HADMY SURUVR \WHS \BQBYdDYHY
+ REQVESI2 |1 H ABWRUMHLOMIURXS LMV LOWHYADYH/* URXS DAIEXWMGVR \MH/ LEHW
BLLXV, 0 * URXS DG WH) RUP XD2 CH* URXS Z KLFK Z HHVHMBE DQG H W XIWKHGLQ FROGHPMRQ Z LW \WH
$\@OWYADYH/+ REQIVESDAL 1

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 LW SURYLGHS | RUWH DAMEXWRQR WHEXMCHAMY DAV DG
QCELOMAVR / LEHW 0 HADWVUP DQQ) WIANGQ) WRAN JURXSVEP RY IWQHZ O FUDMG/ LEHW 61UXV, 0
* XS ) RIP X2 QH* URXS DQG/ LEHW/ LYH* IRXS \WH5 HROWILIFDARD $ VDUHXOWR 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 D\KDHR WHFRIHSRQAQ) \HIHVR / [EHW/ LYHFRP P RQWRAN DQG HIFK RAMBQAQ) \KDHR HIFK
VHIH/R / LEHW ) RUP X2 GHFRP P RQWRAN Z DV UHFOAMI LHELOR RHKOHR WHFRUASRAQ) VFIHYR
QZ / IEHW) RP XD2 GHFRP P RQWRAN OQG R DWKOHR WHFRUHSREAQ VAIHVR / LEEHW/ LYH
FRP P RQWRAN LQHIFK FDWH Z W FDK SOGIQ@X R D | IAMRIOWDUAR / LEHW/ LYHFRP P RQWRAN

2 Q6HBWP EHU / LEHW 0 HADFARP SHIMGWH\SDAR | \WH/ IEHIVBLUXV: 0 + RTIQIVESDAR I
R IWZ KR® RZ H3WEMADY / IEHWBLUXV; 0 +REQIV,GF / [EHWEIUXV: 0 +REQIV 7KH/ LEHW
6LUXV; 0 +RWQIVESM I Z DvVLFFRP SOKHZWURXIK 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 SUMHG R WHBXMQHAHY DWHN DQG QCELOMY DAIEXMG VR WH/ LEHW 6LLIXV, 0 * URXS LP P HADMY
SURMRWH/ [EHW 6LUXV; 0 +REQIVESDAR ||

) RIRZ LQJ WH/ LEHW 6LLXV; 0 +REQIV6SIN2 Il RQGHSWP BHU DZKR® RZ QH5\WEMADY
R/ IEHWBLLXV; 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
VRIHAMHUZ W \WH/ LEHW BLUXV; 0 + REQIVESIM2 |1 WHBLUXV; 0 7WDQUFMRY $ VDUHXOWR \WH
6LLXV; 0 7UDQMPARYY / LEHW BLUXV; 0 + RTEQIVEHTP HOQLQG-SHIEHNSXEQF FRP SDQ. \HSOLDMI URP
/ LIEHW O H3aD
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© KUBIWH/ [EHW/ LYH* URXS DQGWH) RP X2 QH* URXS KDYHWSDUDM FRIDPRAIRQVR. EXMGHWHY
DWHN DQG QCELOMHY DMIEXWG\RWHP - GHKHUI URXS L DVHSDUDM B0 DOHMYY DQG\WHH RIHGHWHUI URXS
FDQRZ QDWHN IWAXHVHRXUMEY RUHQMULQR GI DM ELGAQ) DIUHP HOW 7 KHH R WH/ LEHW/ LYH* URXS
DQG) RP XD2 QH* URXS GR QRAUHBUAHAUHBOLDAM B DOHQMAH EXWIDAHIUHSUAHONKRVH EXMCHAHY DAHN
DOG QCEL A/ \KDAKDYH EHHQ DRIEXWG R HIK UASHRYHJILRXS + REHYR WIRN.Q) WRAN KDYHCR GLHRW
FOIP R WH.J URXSTV DWHN DG WHH RHGR (RAWRZ Q B\ YIWMHR WHURZ GHIKIS R D/ LEHW 0 H3D
WIFN.GQ WRAN DQ HIXUW RUYRMY LOMMWQDSXEQF FRP SDQ. RKHIWDD/ LEHW 0 HAD \KFK Dv/ LYH
1 DARQ LQZ KIFK / LEHW 0 HAD KRB/ DQLQMMWNDAY DMIEXMGVR WH/ LEHW / LYH* URXS + RTHYR D
WEFN.QY WRFN DUHDOR CRAGBUMVHOMGE. VFBOUDMERDUGYR QUHRRY |, QAMIG KREHYWR DWIFN.G) WREN
DIHWRANKREHYR / LEHW 0 HAD Z IW DMQIGIERDGR GURRY DOG\XEMPANR DR \WH UMY DG
QEMMAVR / IEHW 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 HADWLQMAWLO FHYELQ SUYDMDWHN WH ([ KOQHEGIGHIRU HEHOMUA/ GH WH
XQAIZ Q0 DULQ/ 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 SUMHGSUP DU® R DER WHEXMGHWHY DAHN DG ACELAMAY/R

/ LEHW 0 H3D RKHIWDQWRVH\SHAL LFDED DMIEXMGVRWH/ LEHW / LYH* WRXS LQFOXACQ) / LEHW 0 HADW
LOMMNQ) RPXD ' RUD 4 XIQMFRSRIDMADWK DG/ LEHW 0 HADW &DK &RQMHWEGI1 RM/GH

$ OMRXIK \WH SXEQF P DUNHV KDYH KIMRUFDED UASRQEHS | DYRIEQ R/ LEHW 0 HADIVWIRNLQ) WRAN
WKPXUH / LEHW O HELD EHDHYHY\WDAKH SXEQE P DAV FRQMXHR D5S® D P HIQQ) | XOAWFRXQAR WH
/ LEHW ) RIP XD2 GHFRP P RQWRAN DQGWH/ LEHW / LYHFRP P RQWRAN DV FRP SDUHG \R WH XQGH.DLQ)
YOOHR WHBMGHWH/DQGDAMHNVR HORK JURXS DOG/ LEHW 0 HAD P DRI HP HQAEH) DR UH HYDOOM\WH
EHHIWR NHBLQJ 4 XLONDQGWH EXMGHAHY DRIEXWG R LW/ LEHW / LYH* URXS XQEHWH\CP HSDUHOW
FRP S Z LW WWH EXMGHWHY DRIEXWG VR LW) RP X2 CH* LRXS $ VDUHXAMQ1 RYHP EHJ WH
/ LEHW 0 HADERDLG DXWRU] HG P DI HP HOWR SURFHHG Z W D STQWR SXUXHWHESDA2 |1

7TKHESDA2 [

/ LEHW / LYHLVDQZ O IRP H5 Z KR® RZ GGWWEMADY R / LEHW 0 HAD 8 SRQFRP SGRQR 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-BUAHOW CBSUR LP DMO R WHRAMEQEQ) WKOUVR / LYH1 DARQ&RP P RQ6\WWAN DVR

$SUO FRSRIDMADK / [EHW 0 HADWIQMHWWQFHYQSUYDMDRMAN [GFOXQAQ) / L[EHW 0 HADW
ZKR® RZ GGWWEMADY 4 XLQMAH ([ FRDQIHEGI6HIRY HEHOMUWGH WHXQALY Q
0 DULQ/ RQ DQGWH ) RZ DUG&RQMIFW DG Z LA FOGHWH/ LEHW / LYH* URXS ( [ FOGHGS WHV

5 HDRQVIRUWHGSDAZ 11

$ VAVPXWHGDERYH / LEHW 0 HADVP DQIHP HOADQGEROLG R QUHRARY SHIRAFDD® UHYLZ \WH
SHIRP DGRHR / LEHW 0 HADR HYDODM DQG UHSRQG VR DA LF RSSRUMQMHY DQGVR GHMUP LGHL FKDQIHY
VR LW FDBLMBOWARKPMUH Z RX@S EHRUP [ LP 1] HWRANKREEHUYDOMH YDHE RQWDASHYLEZ / LEHW 0 HADW
P O HP HONDQGERDUG R QUHRRLY KDYH GHMP LGHGE WDAW FXUHAFDSMBOVAKPYUH GRHY GRABURYLGH
LOYHIRY Z LW X | LALHQAFTILIW DvAR DR LW EXMGHAY DG DAHN DOG WDADAQ) AVARXQN KDYHEHHD
DWRADMGZ WK/ LEHW 0 HADWVWIFN.G) WRANY DQG LQ SOUWAX@U \WH/ LEHW / LYHFRP P RQWREN / LEHW
0 HADEHDHYHY\WDAKLY KDY UAXGMG LQ LW H MM FRP P RQWRENWDAQ) DAD AVFRXQAR \WHDIJUHI DM
YOOHR LWEXMGHAMYDQGDAHN $ FRAQIO WH/ LEHW 0 HADEROGR AUHRRY KDY CHMP L.GHG\R
H 1 HAD AOQI HLQ LW FCBMIDWKPMUHE, LP SBP HMY WHESMAR |1

, QGHMP LQQ) W CESIRYHWHESDAZ |1 \WH/ LEHW 0 HADEROUGR QUHRRY EHDHYHV\WDAKHE SR 1|
Z L@EHH W LEHW 0 HAD DG IWEXMQHAMAY DG UAKONQWH FUDIRQR  WWANKRTEHUYDOH DG
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FROHIXHEHH IWAR/ LEHW 0 HADDQG/ LEHW/ LYH EHFDXOH [P RQY RMHMQIV WHDIJU-I DMWDAQY
YOOHR 1 HZ / LEHW/ LYH* URXS FRP P RQWRFN DQG/ LEHW ) RUP XM2 GHFRP P RQWIRAN LVH SHRMG\R

H AHHGWHDIJ U DMWDAQ) YOOHR! / LEHW 0 HADIVH A FRP P RQWIRAN COMRXIK WHHFDQEHR
DRKUDFHWDAMY Z LaDRFFXU 7 KH/ LEHW 0 HADERDGR QUHRRY GHMIP LGHS\WWDAUHSOLDARY / LEHW / LYH
IURP / LEHW 0 HADWURXIK WHESDAR [ 1V DSSURSUDAM DGYLME® DG LQWHEHMWOMMVR / LEHW 0 HAD
DQG W MRANKREEHY 7 KH/ LEHW 0 HADERIGR QUHARY GHMP LCHE WDWKHE SV |1 Z RXGSEHP RH
EHH LALDOR/ LEHW 0 HAD DG W EXVMGHWHY DQG UAKONQ J UDMIMBNKREHUYDOMH QG FRQOHIXHW
EHH IW\R/ LEHW 0 HADDQG/ LEHW/ LYH DVFRP SDUHG \R DOMCDAYHWIQLRNRYY 7KH/ LEHW 0 HAD
EROGR AUHRRYWRRN LOR DFFRXQADQXP EHUR | CRRY (RHR Z KLFK FOQ EHJI XOUDQM-G\R RAFXU Z KHD
DSSURVLQY WHESMA2 || LOFOAQ) WHI RTBRZ L)

$ SHEAUWRQR KIWRUFDOADAQ) AVFRXQN 7KHBSMZ 11 LVH SHAMGWR FDVHWHWDAQ) QVFRXQV
DBSOHG\RWH/ LEHW / LYHFRP P RQWWRAN DG WH/ LEHW ) RUP X@2 GHFRP P RQWREN UASHRARYHD
WREHUHFES $ VDUAXOWR WHESOAZ [1 / LEHW 0 HADDQG/ LEHW/ LYHZ LaEHVHSDIDMD WDGHS
FRP SOQHY DG CHWHUFRP SDQ Z L@KDYHWERN.Q) WRAN RAMBIGAQY LP P HADMD | RORZ LQ) WH
FRQMP P DARQR WHESDMAZ |1 7 KHHIP LODARQR WHWEFN.QJ RAN MAKPMUH VKRX@B VHLYHWR UHSXFH
WHNH GUYHYDARADMS Z W \WH KIWRUFDOAMARXQATES@HG R/ LEHIW 0 HADADANGQ) ANV
LFOAQ) DUHBRIRQR WHFRP SB[ LW R / LEHW 0 HAD FOSMIDWKRMUH DG XCRHIRQN
KURXQAQ) WHDERFDARQR . FOBLMIOUHRXUAHY DG | XUMUH FRUSRUDM RSSRUMQWEY

1 ( LEOVIRUEHIBIQEWAN, QAR / LEHW 0 HADWWIFN.GY WRAN WIKRMUHFXUHO® QP LWLW
LOYHMRUEDH BHFDXOHWIRNGQ) WRANVDOUHH FOGG I URP AHYRQLQARHY ) RIRZ L) WHESDMAZ || DUG
WHHIP LCDARQR! / LEHW 0 HADVWEFNLQ) WRAN VAKPXUH WHBHIHVE: / LEHW ) RPP X2 (H
FRP P RQWRFN Z RX@B EHFRP HHIJLEGH I RUGFOMRQLOWH6 3 Z KUK FRXGS FUDMGHWV
LQRU-P HOBIOEX\ L) GHP DG 1 RUVKFK WRAN LL VHBRWMG | RULGFOMRQ

$ $FTXMUWRQY/E / IEHIWO0 HADDQG/ LEHIV/ LYH 7 KHLP SURYHGP DHABFRIQURQR \WH YDOHR
WHEMGHAMYOQGDAHNR / LEHW 0 HADDQG/ LEHW/ LYHUAXOMY |URP WHESDMR |1 LFOAQ)
WHP RUHH I LALHQ® SUFHE CFDXOMMRQ PXUMFAHYIQWH/ LEHW ) RUP X@D2 GHFRP P RQWRAN DG
1HZ / IEHW/ LYH* URXS FRP P RQWWRFN Z RX@ HKDFHWHCELOW R HIFK R / LEHW 0 HADDGG
1 LEHW / LYHWR LWAXHLWHTXW | RUSXUSRVAVR P DNLQ) VDML CFTXMMRQYZ L\ GW AOMRQVR
HOFK FRP SO0 TV UASHRAYH WRANKREEHUEDH ) XUHU | RTBZ 1Q) WHBESMA2 || DOGWHFUDARQR
LQE-BHIHBXUH SO FRP SDQHY WHWRANR HOFK R / LEHW 0 HADDOGG/ LEHW / LYHIVH SHAMG\R
EHDP RUHDMEPAYHDQG GWFRP SOFDMGIRP R CEDXAMWRQPXUHE | RUMILI HAFRP SDQLHY DQGWHU
WRANKREHY

+ &DSA\BODMCQY B\ / LEHWO HADDQG/ LEHW/ LYH  7KHBESM2 |1 Z LaBURYIGH/ LEHW 0 HADOOG
/ LEHW / LYHZ L\ WHURZ QLOG-BHIEHAHTXW FXUHR \WDWCFK FRP SO0 Z LOEH CEGIVR XVHR
UD\H FOSMICDAP RUMH | LALHQAYDOOARQY | RURIDQF JURZ W DG LQUASROAQ) \R\ADAILF
RSSRUMQWHY

$ SWADPADQG IHBLQ XD LHG SHORQHD 7KHESMAZ 11 LVH SHAMG VR HKDGRHWHCELOW R / LEHW
0 HADDQG/ LEHW/ LYHVR UHBLO DQG DMEPWIXDM LHG SHYRQGHDE, HITEQQ) HOFK FRP SDQ R JUDQW
HIPXAW LGRHAYH CZ. CLBY EDHG RQIWRZ 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 BHMIIRQ SURIULP VDG
SURYLGHLP SURYHS LCRHOWYHV\R WH P DCDIHP HOWHP SAR HHVDQG I XMUHKLLAYR  HOFK FRP SDQ WDW
Z LODEHAMUDQG P RIHGAUHAVD DO QWH LCRHQYHY | RUHCFK FRP SDQ VP DI HP HOADQG HP SBR HHV
Z W WHUSHIRWP OGFH

([ SHABMWRQIRUMY IUHWDQDRMRY  7KH/ LEHW 0 HADERDGR QUHRRIATH SHABRQLY WDAKH
6SIM2 11 Z LEDEHFRP SGIMSLQD P DQHWDAY JHHDM WY 1UHWR/ LEHW 0 HADDGIW
WRANKREHY

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

F WHUMNR BEHQ) XQCEAIWR DFKIHYHWHEHH IWH SHRWG T URP \WH6SDA2 1|

 \WWHSRMMADOAMXSWROR WHEXMCHAMAVR / LEHW 0 HAD DVIWP DDIHP HONDQGHP SBR HVGHYRWM
WP HOQG UARXUAHV R FRP SIN) WHESMAR |1
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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
6SMA2 |1 VW] DCEGIR/ LEHW 0 HADDQG RIWRWHKREGHY/R / IEHW / LYHFRP P RQWRFN

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

+ WHUM KDWY [EHW/ LYHP D GHAMP LGHVR | RUR FHYBLQ WIQOPARQY WDAP LI KWRKHZ [VHEH
DGYDQMI HRXVI RARP HSHIRGR WP HIRTBZ LQ) WHBSMAR 1 DVDUAKOWR / LEHW / LYHV SRMAD
LQE-P QU LFDARQ REQIDARQYMR/ LEHW 0 HADXQEHWHT7L] 6KOUQ) $ JUHP HOVDQG

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

/ LEHW 0 HADWVERDGR AUHRARLY HYDOOMS WHFRW DG EHH IWR WHESDAR || D/DZ KRHIDQGAG
QRWLGG IWHAHADY VR DALIQ UHIDAYHZ HI KW\R WHVSHAL LF | CRRY FRQUGHHS / LEHW 0 HADWERDGR
QUARYFRFOGHS KRZ HYHJ \WDAKH SRMMOEHH IWR WHESMAR || RAR H.IKHG WH SRMMICFRWR
\XFK WDQDPNRY DOG WDAHEOLDAG) / LEHW / LYHIURP / LEHW 0 HADE\ UHEHP L) HIFK RAMBIQALQ) \KOUH
R//<9$ //<9%DQG//<9. LQH FKDQIHIRURGHKOHR WHFRIHSRQAQ) VHIHVR 1 HZ / LEHW/ LYH
* LRXS FRP P RQWRAN LVIJHHD® Wi H I LAHOADGG LY QGHAHADY  DESURSUDAM DGYIVEE®! DQG LOWH EHWY
LOMMVR / LEHYW 0 HADDQG W WRANKRTHY/LQ RGHR 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/

D KHD WHUHFRP P HIEDARQR \WH/ LEHW 0 HADERDUGR AUHARY/Z LW UASHRNR \WH
6SDA |1 3URSRUDCDNGWHS QRXUIP HOMBURSRUDD KRGEHYR \KOLWVR! / / <9$ DOG/ / <9 % \KRXGEHLY DUH
WONFHMIOQR! / LEHW 0 HADVAUHARYDQGH HOMYHR I LFHYP D EHGHP HEWR KDYH LOM MV LOWH6 SOW
211 WDADHQA! T HHQWURP  RULQ DBAMROWR WRHR KREHYR \KDU/R / LEHW/ LYHFRP P RQWRAN
7KHHLQMAWP D SUMHAXAK SHYIRQYZ LW CRNCORUSRMMDOARQ QFVR LQMIWA7 KH/ LEHW 0 HAD
EROGR QUHARYZ DVIZ DHR \WHHLOMMN GAUQ) WHCHIEHDARQ/R WHP HIWR WHESMA2 || DQGLQ
GRAQ \R UHFRP P HIG WD RX YRMI RUHDFK R WHBSMAR |1 3URSRVDODQG WHS QRXUCP HOMBURSRDD
7 KHHLOQMHVLGFOGH WH | RTBZ LQJ

" HINEKDQ 3UMGHNDQG&KLH ( [ HHWWH2 | IFHUDQGDAURRUR / LEHW 0 HADZ LOVHYHRQWH
EROGR QURRYR / LEHW/ LYHI RGRZ LQ) \WHFRP SOWRQR WHESDAZ || 5 REHWS 9HIHMWZ KR LY

H SHAMG\R VHLYH DV WH&KOWP DQR WHERDGR AURRWR / LEHW/ LYH VDR WHO LFH&KOLP DOR \WH
EROGR QURRYR / IEHWO0 HAD &KDG5 +RMQIVZ RW Z KRLVH SHRMGWR VHLYH DV 3UMG-NDG
&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/ [EHW/ LYHLVH SHAMGWR KDYHRYHMBSIQ) QUARRYDQG R LFHYZ LW/ LEHW 0 HAD
ZKIFKP D GOGWRFRYCRMY LOMIMN | RUDQVPXWRQR WHFRQ CEW\WDWFARX@S DUMAD/DUAXER 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 HADMD | RIBZ 1QJ WHESDA2 11, QDEAMRY / LEHW/ LYHDQG/ LEHW 0 HADZ LAHIMILQR WH
GHYEHVS JUHP HOABXUKDQAR Z KLIFK / LEHW / LYHZ L@SD / LEHW 0 HADDP RQMO P DQDIHP HOWVHHRQD
L] HE1HHEDLY WHIP RXQAR Z KLFK Z LCOEH VXEMPVR TXOUMD UAYLHZ B\ / LEHW / LYHVDGQWARP P LWH
LOH FKOQIHI RUWHSURYIMRQR  FHELQ DEP LQMADAYH DQG P DD HP HOAWHFHYVE: / LEHW 0 HADDQGIW
HP SB HHY/ LQFOAQ) WHVHYLIFHVR IWH HRWYHRILFHY / LEHW/ LYHP D HMEQK DQGJWOAAUA® \R
FHIRQHP SEA HAY/ LEHW / LYHV DSRFCEGI SRUMRQR WH HP SGR HAV DOQKCOHTXW EDHG LY DBV 6HH

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

$ JUH-P HONDQG FHYRQ RIMHUDVSHAWR WHH HRXWWHR! | LFHIATFRP SHODIRY ) XUKHIP RUH WHQUHRRY DG
H HOMYHR | LFHYR / LEHW 0 HADOQG/ LEHW/ LYHPXUWHQ® KDYHLQGHP 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
/ LYHKDYHHOMMG LOR DG RUZ LOHMULOR LQE-P QU LFDARQDIUH-P HOVZ W/ LEHW 0 HADDGG/ LEHW

/ LYH UASHAYHD |, QDEAWRY QUHARYDQGH HHWYHRILFHYR / [EHW 0 HADDQG/ LEHW/ LYHKDYH
LOMXUIGFH SIRMAMRQY XQEHU/ LEHW 0 HADV AUHRRUDGG R | LFHUQDELAW LOWUDGRH SRIFLHY ) RUDQ
AURRYRUH HHYXWYHR I LFHYR / [EHW 0 HADWDAZ LOVAYHDVAUHRRY RUH HRXWHR I LFHYR / LEHW
/ LYHI ROBRZ LQ) WHFRP SOUWRQR WHESMM2 |1 / LEHW/ LYHZ LOORBIQ AUHRRUDQGR | (FHUQCELOW
LOXUIGFHWR FRYHUDAUHRRY DG H HOMYHRILFHYR / LEHW/ LYHIURP DQG 0WWUFRP SGINRQR WH
6SI2 1|

([ HFPAYHRILFHY DQG AUHRARYR / LEHW 0 HAD RKHWDQ0 U0 DIRH KRGSRUWLQD [EHW/ LYH
RSWRQ/DQGRUILCDO LEHW / LYH5 68 V $ VGHFUEHGLQP RIHGABOEHRZ XQEHE 7KHESMAR 11 3URSRDD
2 (IHAAR WHESDAR | RQ2 XMEBQAQ) 2 WILGDO' LEHW/ LYH( TXW$Z DB/ LQFRQIHAMRQZ W \WH
62 11

$ HFK KRTHUR DQRWLGDD LEHW/ LYHRSWRQRAMBQAQ) DAKHESMAR [ ( 11 HAWHT [P HZ LaD
UHFHYH LQVXEVMMRQ | RIVKFK RUJLGDO' LEHW / LYHRSWRQ D/ LEHW / LYHRSWRQ Z KHIE\ \WH
H HAVHSUFHR DG WH QP EHUDQGVHIHVR \KDUYR 1 HZ / LEHW / LYH* URXS FRP P RQWWRAN
\XEMPAR \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 DORMHAMP VR \WH/ LEHW / LYH
ROWRQ LGFOEQ) 1RUH CP SBI WHYHAQ) WP VWHIR  Z LGD LQ DIP DMIDOUAGHRN EHWH\CP H
DVWRHR WHRIWLQDD' LEHW/ LYHRSWRQ DG

+ HFK KREHUR DQRUWLCDO LEHW / LYHS5 68 RAMEGAQ) DAKMHESMAR |1 ( 11 HARYH7LP HZ LAU-FHYH
LOVKEVMIMARY | RUMKAK RUJLQDD' LEHW/ LYH568 D/ LEHW/ LYH568 Z KHIE\ \WHQ® EHIDG
VHIH/R \KDUAVR 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN \KEMPWR VWK / LEHW / LYH5 68 Z LOEH
WH\CP HDV\WHQXP EHUDGGVHIHYR \WKDUAVR / LEHW / LYHFRP P RQWRFN \XEMPVR \WH

RUWILCDY LEHW/ LYH568 DG H AHBWDV GHVAUIEHG CERYH DORMHMAP VR \WH
/ LEHW/ LYH568 V LQFOAQ) |RUH CP SB! WH YA WP VMHUIR Z LGD LQ DEP DALIDOUASHRW
EHWHVEP HD/WRHR WHRUJLDO LEHW / LYH5 68

,QDEAWRY / LEHW 0 HADKDVSUHYLRA® HIMMGLORWH/ LEHW 0 HAD( [ FKDQIHS JUH-P HOAZ L\
0 UO DIRHDQGWH-0 7UMAZ KHIE\ TP RQJ RMHWLQIV 0 U0 DIRGH DI U-HGWR DQ DUDQI HP HOKQEHU
Z KIFK KVDIJ U DMYRMY SRZ HILQ/ LEHW O HADZ RXGEQRW FHG SOV XQEURHIRLQ
AURXP WBGFHY 7 KHWUP VDG FREEAMRQVR WH/ LEHW 0 HAD( [ FKDQIHS JUH-P HAZ LAOFRQMXHWR 0SSO
WR/ [EHW 0 HADDQGWH/ LEHW ) RUP XD 2 GHFRP P RQWRAN XSRQFRP SBURQR WHESDA2 1 0 U0 DIRH
LVQRAY SHAMGWR EHDQR | LFHURUGUHARUR / LEHW/ LYH WXV SXOKDQARWHWIP VR \WH/ LEHW 0 HID
([ FKDQIHS JUH-P HOAY LEHW/ LYHDQG0 U0 DIRGHZ LACRWEH UHTXLUMG VR DQG DUH GRAH, SHAMGVR HOMULOR
\XFK DQ CUDQ HP HONQ FROGHPARQ Z LW WH B SR |

$ VR WHEMR WLVSUR \ WBMP HOACRAFH SIRSHRMY R/ LEHW 0 HADIVNGRZ BGIH / [EHW
0 HADWH HRMYHR 1 LFHY DQG AUHRRY LOMIG VR YRMDIR WH\KDUAVR! / / < 9% DQG/ / < 9 % EHH LADWD
RZGHGE\ WP DG WDADH HON®G\R YRMLQ | DYRUR WHESDAR (1 3URSRVDCDQG WHS GVRXUGP HON
3URSRDOE VR WHUHFRGEM / LEHW 0 HADWH HWYHR | LFHY DG AUHARY EHOH LADD RZ (HSD0G
Z HHHON@G\R YRM LOWHDIJUODM DSSIR IPDMY > @ R WHYRMY SRZHJR WH\KDUVR! / / <9$
DQG/ / <9 % RAMBAQ) D/R WDACDM

7KH/ LEHW 0 HADEROGR AURRYZ DVIZ DHR WHH QMW DQG FROMGUHGWHP Z KHLW
DBSURYHGWHGSOAZ 11 3URSRDCOOGWHS GRXUP HMBURSRVID
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7+( 63(&$/ 0 ((7,1*

71P H3@FHDQG' DM

7KHESHADDD HAMY IVREHKHEDA @0 RXQEIQWP H RQ> @ 7KH
P HHMY Z LOEHKHIB YLDWH, QM.OHADQG Z LAEHD FRP SOWMD YLIWDOP HHMY) R WRANKRTHY <RX P D
DAMOGWHP HHMY  \XEP ITXHMRQY DQG YRW\ RXUVKDUAY HBPPARQADED GXUQ) \WHP HHAQ) YLIDWH, QMCHA
B YIMWY) ZZ Z YIWNDOKDUHREHP HMY FRP > @7RHOMMHP HIMY \ RXZ LOCHG
WH  QLIWARQAROQP EHANDAY SUQMSIQWHER P DINHGE! WHDWRZ RQ\ RXUSIR\ FOIG , WY/
UHFRP P HIEHG WD RX R LQ DABDWLMHQ P LMY EH RIHWHP HHAMQ) VR HOXUHWDA RX DHEIJHGLO
Z KHQWHP MY WBW 2 QICH FKHAN LOZ LCDWEYWKRYD EH RUHWH P HAMY RQ> @

3XUBRH

$ VWKHBSHADOD HHMY KREHYR WKDMWVR / / <9$ DQG/ / < 9 %Z LOEHDINHG R YRMRQWHI RIBZ LQJ)
SIRSRVOY

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

3EDHWH3 7KH6SDAZ |1 3URSRVED | RUP RHLQ RWP DARQUHIDEQ] WHESDAR |1 3URSRVOD

$ORUP HYBLRSRDD |, QOEAURY KREHYR \KOUWVR! / / <9$ DG/ / <9 %Z LAEHDNHGWR FRQIGH
DQG YRWVR CESURYHWH DARXUP HOAR WHBSHADDD HHAY) B\ / LEHW 0 HADIURP WP HVR WP HVR VROAW
DEAMRQOSR HY/LQI DYRUR \WHESDMAR 11 3URSRVIO L \KHIH 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
HIHAWRQHIFAK R \WHESMAR |1 3URSRVDCOG WHS GRXUP HBURSRVID LI DTXRXP LV SUMHDV < RX \KRX@
|RTBZ WHAUHRNRQY\ RXUELRNHU EDQN RURKHUGRP LGHH SURYLGHVR\ RX U DLELQ) KRZ. VR YRW\ RXUVKDUAY
R/ /<9$ DG/ / <9 %RUZ KHQJWOMY RUMYRNGQI DSUR\ $ SSOFCE®! 1 DT KOV WDABURKLELW
QFHIRTY YR B\ EURNHYZ LW UASHRAR \WHE SDAZ | 3URSRDCRUS QWXGP 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 HADVE @ VIRMHSXSRHR VROAWY DEAWRIDCSW LHY

: KRO D 9RM

+REHYR UFRGR \KDWR / / <9$ DG/ / <9 % LQHIK FDH RAMBREQ) DVR SP 1H
<RIN&IW WP H RQ> @ \XFK CDMDQG WP H WH UHFRUG COMI RUWHB SHADDD HAMY) Z 1aD
EHHOMGBGWR YRMRQHIFK R WHESMAR |1 3URSRVIOD0G \WHS QRXUGP HOMBURSRDD + RBHYR / LEHW
) RUP XM2 CHFRP P RQWRAN DOGKRTEHYR / /<9 . DUHQRAEHQ) DINHG\R YRW DQG DUHQRAHDNB 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
\WHDJJUHI DM YRMY SRZ HJR WH\WKDUWVR! / / <9% DG/ / <9 % RAEEQ) DVR WHUHRG@M LQ
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HORK FDH HM@G R YRMRQVXFK SURSRVDODOGWDAUH SUWHINQ SHIRQRUB, SR\ DANHGESHADD
0 HHAQ YR RIHMHUDY DVHSDLDM 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 HWYHR | LFHY DG AUHPRY EHOH LADD RZ (HSD0G
Z HHHONGG\R YRM LQWHDIJUIDM CSSUR LPDMD > @ R WHYRWQ SRZHJR \WHWKDUVR! / / < 9$
DQG/ / <9 % RAMBEQ) 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 YRAQ) RIHKHUDY DVHSDLDMFOW

$ 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 WHUFRGEM / LEHW 0 HADWH HWYHR | LFHY DG AUHARY EHOH LADD RZ (HSD0G
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 DIHHFRXAUDIHGWR YRM?) 25 ERK R \WH SURSRVDY SUAVHIMGLOWLY 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 XWEQAQ)
$VR > @ WHUFRG EMI ROWHESHADD HAMY DQDIJUHIDMR > @
\KDWVR /| <9$ OG> @KDUVR | [ <9 %Z HHIWKHGE DOG RAMEQAQ) DG HMBG\R YRMDV

WHG6SHADO0 HAMY

1XP EHJR + RGHY/

7KHHZ HH DVR WHUHRG GOMI ROWHBSHADD HAMY) DSSUR LP DMD > @G> @HRG
KREHYR \KDUVR / / <9$ DG/ / <9 % UASHRYHD  Z KLFK DP RXQN GR (RAFOCGHWH QP EHUR
WRANKREEHY Z KRHWKDU DHKHBR UFRGE EDQW EIRHY RURMHUGRP LGHV EXWIGFOGH HIFK \KFK
LOUMPANRQ DV ROHKREHU

IR 3URFHEXWH/IRUS HRUG+ RTGHYY

.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  QIWARQUROXP EHUWDAY SUQMGIQWHER P DNHGE. WHOWRZ RQ\ RXUSIR\ FOLG , WY/
UHRP P HIEHG WD RX B LQ DABDWLMHD P LMY EH RIHWHP HAMQ) VR HOXUHWDA RX DHEIJHGLO
Z KHQWHP MY WBW 2 QIOCH FKHAN LOZ LCDWEYWKRYD EH RUHWHP HHMY RQ> @

9RIY YID\KH, QMOHRUR 7HBSKRCH

$ 7RXEP W RXUSUR \ YIDWH, QMEHAIRWRZZZ SUR\ YRMFRP -+ DYH\ RAUSIR \ FOBLOKDG
Z KHQ\ RX DFFHW/WHZ HEVWDQG | RTBZ. \WH LOWAKPARQY VR YRAM\ RXUVKDUAY
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$ 7RWKEP IWRXUSIR \ B\ \MBSKRQH FD@D +DrH\ RAUSW \ FOUGLOKDQGZ KH\ RX
FOMDOGWHR | RTBZ. WH LOXMKPARQY/\R YRIM\ RXUNKDUAY

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

9RIY B 0 OO $VOQDOMCDAYHR VXEP Q) \ RXUSUR \ YLDWH, QMHARUE. WBEKRGH \ RXP D
\KEP IWRXUSUIR \ B\ POO7R\KEP W RXUSIR \ B\ POOVP SO P DN\ RAUSIR \ FOLG @DMDQGWIQIW
DG UMD IWQWHSRWIIH SOG HIYHBSH |, |\ RX GR CRAKDYHWH SR H SOIG HOYHIRSH SBDHP [0, RXU
FRP SHIMGSUR \ FOUG\R WH I RGBZ L DEAAW 9RM3URFHWQ) FRYURDGUGIH 0 HRH3V: D
(GHRRG 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 QBW\XEHIXHM® UHYRNHG WKDUWR / / <9$ DQG/ / <9 % UBUAHIMGE, DSUR\ \XEP WG DV
GHVRUEHS KHHOQ DG UHFHYHS DARUEH RIHWHG SHALDDD HAMY Z LADEH YRWMG LO CFFRUEDFHZ LW \WH
LOMKPIRY/ROWH SR \

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

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

JAVRXWEP IMDSIR | LOZ KIFK \ RX LOAFDMWD/Y RX CEWBLQI URP YR \ RXUMKDUHY Z LGDFRXQNDY
SUHHIVRUSXERHVR GHMP LQQ) DTXRXP EXW RXUSUR \ Z LAKDYHWH\EP HH I HRADVD YRM
3$* $,167° HIFKR WHESDAR 1 3URSRVICOQE WHS GRXULP HBURSRID

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

IR 3URHEXWH/IRUGKDH/+ HBLQ6WHAAL P H

1\ RX KRGS\ RAUMKDUHVLQWH QP HR DEURNHU EDQN RURKMHUGQRP LGHH \ RX \KRX@ | RTBZ. \WH
LOMKPIRQ/SIRMGHS B \ RUELRNH EDON RURKMHUGRP LGHHZ KHQ YRWQ \ RAMNKDUVR! / / < 9$ DG
11 <9 %RUZ KHQJUQMY RUBYRN.GQ 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
MES\ P XWEHUHHYHGE WHE 1P P HADMD SURMRWHEMR WHESHADD HUQY |, QDEAWRY \ RX
PD AKDOYH\ RUYRMWURXIK \WH, QMGHARUE, WBBKRCH Ll \ RX RIJLQDDM YRMGE, WHFRUASRIAQ

P HKRG CRAVDMIWIQ SP 1HZ <RN&IWWPH RQ> @ < RXUDAMQEDGRH DAH
6SHADCD HHMY) Z LAQRAE. IWHD UHYRNH\ RXUSLR \

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

6RIAMMROR 3K L

7KHOFFRP SDQ LQJ SR\ [RUWHBSHADOD HAMY) LVEHQ) \RIFWMGRQEFKDD R WH/ LEHW 0 HAD
EROGR QUFRRY , QDEAWROW \WMYP OAQ) / L[EHW 0 HADWVHP S HVP D \RIAVER LV SHIRTD RU
B\ \MBBKRGH / LEHW 0 HIDSD VWHFRWMR VROFWY WHHSUR LWV / LEHW 0 HIDDIR UHP EXUHVEIRNHY
DQG RMHUGRP LOHHY I ROWHUH SHOHVIQVHIAQ) WHHP DMIDV VR RX DG JHAG) \ RXUYRWY LORKPRQY/
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/ IEHW O HADKDVDORWABRGHS' ) . I &R ,F \RDAMMNQWH\RIFMBARQR SUR LH/DADFRWR
SOVUDRIEBGIRMR SRANHAY SHOHY

.\ RXKDYHDR I XUMHUTXHMRQY CERAMYRAMY RUDMAQ) WHESHADOD HHMY  SBDHFRQEFW LEHW
0 HADW, QYHWRUS HIDARQ/ DIV RUWSWR\ \RIAVU' ) . 1) &R ,(F DNV
EURNHYDQGEDQWRI® RU VRO UH RUCEHWP HAD¥ GNQ) FRP



d > K& KEd Ed*

7+( 63/,72)) 352326$/
* HHDO
8 GHMWHWLP VR / [EHW 0 HADWVFHWIFDMR LCFRSRIDARQ WH/ LEHW 0 HIDEROGR QUHRRY
PD \XEMPYRWHUHTXOMMCSSURYDOR WHKRTEHYR KDUWR! / /< 9% DG/ / < 9 % YR VRIHMHIDVD
\FEOLDMFOW UH3HP DER \WHRAWBQEQ) WKDBVR / LEHW / LYHFRP P RQWRAN | RURAMBQAQ) \KDUHW/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

[ IEHW / LYH* URXS FRP P RQWRAN  \XEMPWR WH UHFHSWR WH UHTXOM W WRANKREHJUCSSURYDODQG WH
DI CAMRQRU LU SHIP DME®T Z DYHUR WH RKHUFRQAWMRQY GHVRUEHS EHBZ

$FRAEQO WH/ LEHW 0 HADEROGR QUHRRY KDY GAMP LGHGWR VXEP LWKHE6 SOA2 |1 3URSRVDO RU
\WHDSSURYDOR WHKR@HYR WKDWH/R / /<9% DG/ /<9%

7KH6SDAR |1

3XUXOOAR WHESDAR |1 3URSRDDKRTHYR \WKDHVR / / <9$ DQG/ / <9 % YRMY \RIHMHIDVD
\HEOUDM FOW DUHEH.Q) DANHG VR DESURYHWHS H3HP SWRQ $ VDURXGWR WHESDAR 1| \WWHEXMGHARY DAHN
DQGACELOMAY/R / LEHW/ LYHZ LOFRQUMAR \KH/ LEHW / LYHS \WHVDQG/ LCELOMWAVDQG/ LEHW / LYHZ LGDEH
DOLQE-BHYGHWARP SIQ. $ P RIHFRP SBIMGHAUSWROR \WH EXMGHW DG DWHN WDAZ LOEHKHTB B\
/ LEHW / LYH DANHWP HR WHBSMA2 || FDQEHI RXQGLQ?" HAUSWROR 9MCHWR / LEHW/ LYH LQWY

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 RQWRAN Z LaDAl | HJULQ FHYRQ P DMIDOUASHRN I URP \WH DSSIFDARQR

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

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

) RIBZ LG \WWH 6 HFRQG & RQMBXMRY DOG\KEMPWR WHDSSURYDOR WHESDAR (1 3URSRVDCE. WHKRTHY
U-BUAVHOAY) DP DNVRUMW R \WHDJJ UHI DM YR SRZ HUR WH\KDUAVR! / / < 9% DQG/ / <9 % RAMBQEQ) D/R
WHUHFRG DM LQHFK FDH HOMNBGWR YRMRQVKFK P DMIDOGWDALH SUAVHONQ SHIRQRUE. SR\ DAKH
6SHADCD FHAQY) YRAMY \RIHKHUDY DVHSDUDMFDWN DQGWH VDA CRARQRU UL SHIP DWE® Z DYHUR DD
FROGWRV\VRWHESMAR || / LEHW 0 HADZ LAUHHP HIFK RAMBGEQ) WKDHR / LEHW/ LYHFRP P RQ
RN I RURCHVKDHR WHFRIHVSROAQ) VHIHVR 1 HZ / LEHW/ LYH* URXS FRP P RQWRN

7 KHCPWDOGDMRQZ KUK WHESMAR || Z LOEHRP HH | HAWHZ LOEHHMEQKHGE. WH/ LEHW 0 HAD
EROGR AUFRY| RERZ LQ) WH\DAU DAMRQRU Z KHIHSHP IMEG! Z DYHUR DOFRAMR/VR\WWHESMA2 |1
RMHMCQWRHZ KLFK B\ WHUWLP VFDQRQD EHVDAM LHG FRGPXUHO® Z W WHBSDAR [ ( 11 HRAYH7LP H
2 FHHWBEQWKHG WHBSOA2 11 ( 11 HRYHT LP HZ LOEH SXEQF® DQURXGRHGE\ / LEHW 0 HAD 7KH6SMAR |1
( ITHAYHTLP HZ RXGEH> @1 HZ <RIN&IW WP H RQWHH [ HFAMYHEMR \WHESMA2 11

( NHANR WHESDA2 |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
KRGHY DHHN@G

7KHQP BHUR WKDUWVR / LEHW ) RUP XD2 CHFRP P RQWRAN RAMBEQ) SURMRWHESMA2 | Z LAOGRW
FKOQJHDVDUAXOR WHESDAZ |1 ) RTBZ LQJ \WHESMA2 || \WHHZ LAQR RIHUEHDR / /<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

([ FKDQIHR 6KDUAVR / LEHIV/ LYH&RP P RQGWRN

$ FIRXQVKREQ) VKDUWR / LEHW / LYHFRP P RQWRAN LQERRN HOM |RUP Z LQDEH GHEWMG | RUWH
DSSOFCEG\VHIHYDQG QP BHUR \KDUAVR EHUHGHP HGDVR WHESAR |1 (11 HAMH7LP H DQGSURP SV
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WHHD WMUPUHEMMG Z (W \WH CESOFCEG VAN DG QP EHUR \KDW/R 1 HZ / LEHW / LYH* URXS FRP P RQ
WRAN 5 HIWVRDARQLQERRN 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 \KDUHVIQERRN HOM [RP DQGKRTHYR ERRN HOM \KDUVR / LEHW/ LYHFRP PRQ
AN Z LOQRAGHG VR VENHDQ DPMRQWR UFHYHWHUMKDUAYR 1 HZ / LEHW / LYH* URXS FRP P RQWRANLQ
WHBESDA2 11

& REWRMRWHESDAZ 11

/ LEHW 0 HADVEROLGR GUHRRLY KDV UAHYHSWH W KWLQ IWARBIGMVFUIRY VRLP HIG PRAI\ GHD)
RUCEDQERQWH6G SOV || DQGWH UHDME WIQORAMRQ/DADY. WP HSURMR\WHESIM2 11 ( [1HAYHT7LP H 7KH
FRP SOURQR WHGSMAR |1 DQG UHIDMS WIQDRRQY DUH VKEMPWR WH VDAY CPMRQ DV GHMP LGHGE\ WH

/ LIEHW 0 HIDERDGR QUHARYIQIMRBIAVFHIR) R WHIRTZ L) FRIGWRY ERR ZKIFKP D EH
ZOYHSE WH/ LEHW 0 HADERDGR QURRYLOIWVRBIQVUHARY

\WHUFAHSWR WH UHDAMM WRANKRGHUCSSUIRYDCR WH6SMAR |1 3URSRVDO

WHUFHSWR WHRSIQROR 6NDEEHDS LBV CDMGDVR WHS H3-P SWRQ' DMDGLQIRP DUG
\XEVBGFH U-DRICE® DFFHBVBEGIVR/ LEHW 0 HAD WR\WHH I HAAKDM RUS 6 | H3HIDOLGFRP VB SXLSRVHY
L WHS5 H3-P SWRQ VENHD\RIHAHUZ LW WH & RQNIEXMRQY Z LADTXDM\ DV/DVY | UHWIQLPNRQ XQGHU
6HAUMR) 6HARQ D ' DIGWHDMSSIRYIMRY/R WHEREH L RIOQRIRWZ L@EHUFRIQ] H>
B / LEHW 0 HIDLQWH&RQMEXARY/RUWHWIQM HUR 1 HZ / LEHW/ LYH* URXS FRP P RQWRFN SXUKDQAR
WH5 H3-P SWRQ DG UL (RIOQRUGRWZ L@EHUFRIQ] HGE\ DGR CP RXQAZ LOEHLGFOGHELOWH
LFRPHR KRTEHYR / LEHW/ LYHFRP P RQWRAN XSRQWHU-FHSWR \KDUVR 1 HZ / [EHW/ LYH* URXS
FRP P RQWRAN LQWHS H3-P SWRQ

WWHH | HRAYHZHW XQGHUWH 6 HRXUMEVS PAR WH U LVADARQ \WBAMP HOWR Z KLFK KLY/ SUR \
WEAP HIACRWFH SURSHRUMV RUP VD SDWWUHIDAGY \RWH6E SR || DQGWHIMKOFHR WHKDUVR 1 HZ

11<9$ 1HZ /1<9%DGLH //<9. LQWHESDAR II

WHH I HRAYHHWR WHU-IVADARQR \WHWKDUWR 1 HZ //<9$ DOGLHZ //<9. XQEHJ
6HAMRD E R WH( [ KDQIHS FW

WHLSSURYDCR 1 DVADT | ROWHOMY R WHWKDMVR 1 HZ / /<9$ DOGLHZ / /<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 CESOUFCEGIVROQ / LEHW
0 HADUBUAHRBAYHN 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
DXAMRUMW 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 REVBLGHG XQGHUNXFK DSSUFCEGIQY. DG

WHUFHSWR D) RMHUUHIXDWRY RUFRQACANDODSSURYDY WDW LEHW 0 HADWVEROLGR GQUHARY
GHMP LGH\R RBRQ

7 KHI LWLYH FREMRQ/AHAVR W DERYH DHQRQ Z CLYCE®! 7KH/ LEHW 0 HADEROGR AUHRARYP D
KRZ HYHU Z CLYHWH M W DQG VHYHOW FROAWRQVHVRUN CERYH |, QWHHYHOAKH/ LEHW 0 HADERDGR
QUARYZ [LYH/DP DAUDOFRAWRQWR WHESDAR (1 / LEHW 0 HADLQMIG/\R SURP SW MAHDSUHW

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

( 11HAWR WHESOAR |1 RQ2 XWEQAQ) 2 WIQDO LEHW/ LYH( TXWSZ DBV

2 WILGDO' LEHW/ LYHRSWRYY RUJLQDD' LEHW/ LYH5 68 VDQGRUILGDY LEHW / LYH UMMPWG VKDWY
KDYH EHHQ.J UDQMS VR YDURXY GLHRARLY DG FXUHIADQG | RP HUHP SR HVR! / LEHW 0 HADDQGAHMQR W
\XEMGDUHY SXUXDQAR WH YOURXY WRAN LORHQAYH S@QYDCP LAMMMGE\ WH/ LEHW 0 HADEROGR
QURRY ROWHFRP SHODIRQFRP P IWH\WHIR %HBZ LVDGHAUSIRQR WHH I HAWR WHESDM2 | RQ
WHHRAMEQEQ RWLCDD LEHW / LYH( TXW $Z DB/
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2 SIRQ$Z DB/

( DK KREEHJUR DQRUWILCDY LEHW/ LYHRSWRQDAKHESDAR |1 ( [1HARYH7LP HZ LAUHHYH 1Q
KEWIARQ I RUVKAK RUJLCDD LEHW / LYHRSWRQ D/ LEHW / LYHRSWRQ 7 KHH HAMVHSUFHR DG \WH
Q®P EHUDQGWIHVR \KDUWR 1 HZ / LEHW/ LYH* URXS FRP P RQWWRAN VXEMPVYR WH/ LEHW / LYHRSWRQ
Z L@EHWH\CP HDV\WRH DWRADMS Z LW WHRUILCDD' LEHW / LYH RSWRQ SURMVR WHESMAZ 11

([ A-BWDV GARIEHG CERYH DORWHMP VR WH/ LEHW / LYHRSWRQ LCFOXAQ) |RUH P SB1 WH
YRR WP VWHIR  Z 1@ 1Q DDP DMIDOUHSHW EHWHVEP HDVWRHR WHRWILCDD' LTEHW / LYHRSWRQ

5 HIURRG6\RANS QW

( DK KRBHUR DQRWLCDD LEHW/ LYH568 DANHG6S@AR I ( ITHARYH7 P HZ LAWUHHYH LQ
VXEVMNRQ | RIVKK RWLCDD' LEHW / LYH568 D/ IEHW/ LYH568 7KHQXP BEHUDQGWHIHVR \KDWHW/R
1HZ /[ IEHW/ LYH* URXS FRP P RQWRAN \XENMPWR \XFK / LEHW / LYH5 68 Z LAEHWH\DP HDYWHQ<P BEHJ
DOGVHIHVR WKOWVR / LEHW/ LYHFRP P RQWRAN EMPWR WH FRUHVSRQAQ) RUWJLCDD LIEHW / LYH5 68
([ A-BVWDV GARUEHS DERYH DORKWHUWP VR WH/ IEHW/ LYH568 V LGFOAEQ) 1RUH OP SBI WH YHAD)
WP VWHIR  Z L@ 1QDOP DMIDOHSHW EHWHVEP HDVWRHR WHRWLCDD' LEHW/ LYH5 68

5 FXNRMGE6\RINSZ DB/

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

7RI O

$ @R WH/ [EHW/ LYH( TXW$ Z DUBVZ LOEHIWXHE SXOXCOAR WH/ LEHW / LYH+ RBQIV ,GF
7 UDQMMRCDO\VRANS GYMR HOAB@D \WH 7 IDQMRIDB@OQ DFRS\ R Z KUK Z LEHI LB Z W \KH6( & DVDQ

H KLEWWR \WH5 HI VARDARQ B\VBAP HONRQ) RP 6 7 KH7 IDQUMRIDOB MR Z LA RYHOWHMP VDG
FROEMRQVR \WH/ LEHW / LYH( TXW $ Z DUBY EXVZ LADCRAEH XVHGWR P DNHDQ. JUDQW | REBRZ LQ) \WHE STW

211

( HANR WHES@AZ |1 RQ2 XWEQAQ] / IEHIW) RP X@2 QH( TAWS$Z DBV

2 SWRQV\R SXUKDH\KDUHVR / LEHW ) RUP X@2 GHFRP P RQWRN 568 VZ LW UAVSHAWR \KDUH/R
/ LEHW ) RUP X002 CHFRP P RQWRAN DG UAMPMG \KDUAVR / LEHW ) RUP X@2 CHFRP P RQWWRAN KDYHEHD
JUDQMGWR YOURXY QUHARY DG PXUHINDQG | RUP HUHP SR HHVR / LEHW 0 HADDQGFHMIQR LW
\XEMGDUHY SXUXDQAR WH YOURXY WRAN LORHQAYH S@QV DCP LAMMMG . WH/ LEHW 0 HADEROGR
QURRY RUWHFRP SHODIRQFRP P WHWHIR 7 KHESMAR |1 Z LACRMWHD KDYHDQ LP SCRARQWHH
RAMBQAQ) HIXW [ DB/

&RGANR WHYSMHVR WH/ IEHONV/ LYH* LRXS LL WHESQAZ 11 V1 RA&RP SBIMS

.| WHBSMAR (1 LV CRAFRP SIS / LEHW 0 HADLOMIBY R FROMMHWR FROGEMNH BXMCHNVR \WH
/ LEHW / LYH* URXS DVDWEFRNQJ WRAN JURXS R / LEHW 0 HAD\XEWEQADED LOWH\CP HP DQCHJIDY WY
RSHDAG\RED ) URP WP HVRWP H / LEHW 0 HADZ LaOHYDODMDQGUAYLZ. LW EXMCHA RSHIDARY/
SURSHWHY AYIGHIGSRIF DQG FOBMID DARQ DG P DNH\VKAK FKDQ) HY Dv DUH GH-P H3 DSSURSUDM DQG
FROMXHVR VHHN VR LGHOM  VADAM) LF DOMCDAYHYAR P [ LP 1] HWRANKREEHUYDOH

$ FFRXQIQ) 7U-DF HOW

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

1 R$ SSUDNVOGS LIKW

8 EHMH' * & KRTHYR / LEHW/ LYHFRP P RQWRAN Z LORWEH HMWBGWR H HIAVH CSSUMIOWLI KW
LOFRQHURQZ LW \WHESDAR |1
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5 HXOVR WHG6SOA I

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

1H //<9. \REHH FKOQHELQFRQI-ANRZ W \WHE SO || Z LOEBHIG XSRQWHCRXNOOQXP EHUR
KDUWVR [ /<9$ //<9%DG/ /<9. RAEQAQ LP P HIADMY SURMRWHESMA2 I ( 11 HARYHT7LP H

,P P HADMY |RIBZ L) WHFRP SBMRQR WHESDAZ (1 / LEHW / LYHH SHANVVR KDYHDSSWR LP DAD
>  @REHYR UFRGR KDUWR 1 H / / <9$ EDHEXSROWHQP EHUR KREHYR UFRGR \KOW/R
/1<9$ D/R WHUFRGE@M > @RTHYR UFRGR WKOBWR 1 H / / <9 %EDHE XSRQWHQ® EHUR
KREHYVR UFRGR \KOWR / / <9 %D/R WHUFRG@OMDG> @REHYVR UFRGR \KOWR 1 H
/1<9. EDHEXSRQWHQ® EHJR KREHYR UFRGR WOBWR //<9. D/R WHUFRGEM Z KIFK
P RXQAGERHY QRAGFOCGHWH QP EHUR WRANKREEHY Z KRVHVKDUA/DHKHE R UFRGE) EDQW EURHIIH
KRXVHY RURMFULORMMARDY EXWCFOGHY HIFK VXFK LOWMMARQ Dv RGH WRFNKREEH

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

2 QWHEMR WLVSUIR \ WP HOACRWAH SIRSHRMY / [EHW / LYHLVDQHZ O |RP H5 ZKR® RZ QHG
\KEMADY R / LEHW O HID $ FFRAEQI® WHHLVGR SXEQF P DOHNVRUWHL HZ / LEHW / LYH* URXS
FRP P RQWRAN / LEHW / LYHH SHAW\R QWAVMKDBVR 1 HZ / /< 9% DQGLHZ //<9. RQWH1 DWDr
* EDCBHBAND DUNHAKQEHWHM P ERY?/ / <9$ " DQG2/ /<9. ~ UASHRAMYHD / LEHW/ LYHPXUMHQ®
H SHAVWDNW\KDUVR 1 HZ / / <9 %Z LGEHTXRMGROWH2 7& 0 DUINHNVXQEHMWHM PERG/ /<9 %
1 HWHY LEHW/ LYHCRU/ LEHW 0 HADFDQDAXUH\ RX D/VRWHWIAQ) SUFHR DQ R 1HZ //<9$ 1HZ
I 1<9%RULHZ //<9. D\WMAMHESDA2 Il 7KHDSSURYDCR 1 DVADT | RIWHOMQ R WH\KDUVR 1 HZ
/1<9$ DGLH //<9. LVDFREGWRQVWRWHESMAR || ZKIFKP D QRABHZ DLYHGE WH/ LEHW O HAD
EROGR AUPRY

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®{G VR WD YRV | RU
HOFK VKDUHR \XFK WREN RQ DEDP DAMY\XEP WGV DYRMR WRRNKREHY + REHYR UFRGR \KDUWR
1H //<9. ZIOQREHHONBGWR ) YRMY WKW H F-BADVRNHE VHUTXUGE 1 HDD@Z 1QZ KIFK
FDH HOFK WK KRBHUR UFRGR WKDUWVR 1 HZ [ /<9 . Z L@EHHOWNBG\R R DYRMSHMKDOH ( DK
KDHR 1 HZ / / <9 %Z LOEHFRQYHWNED! DAKHRSWROR WHKRGHJ LQRRHWKOHR 1 HZ //<9$ 6KOUV
R1H //<9$ DGLH //<9. DHQRAFRQMHINEGI DAKHRSWRQR WHKRE) RUP RIHLQ 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> DG Z LADEH WH WDQW HJDI HQADQG UHI WADUI RUDEVHUIHVR 1 HZ [ IEHW
I LYH* URXS FRP P RQWRIIN@

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) YRAMY \RIHMHUDYD
\HSOLDMFOW 3XWXOQAR/ LEHW 0 HADW FHWLFDMR LOFRISRUIDARY Z LW UASHPWR WHGESMA2 ||
3URSRDO HFK KREHUR HRGR \KOWR! / / < 9% IVHMBEWR RGH YRWM SHUVKDUH DQG HIFK KRTEHUR
UFRGR WKDUVR / 1 < 9 %LV HIMBG R WD YRMYSHUMKOUH + REHYR RMHIFDWH/DGVHIHVR / LEHW
0 HADWRAN LGFOAQ) WKDUVR / LEHW ) RIP XD2 GHFRP P RQWRANDQGRU/ / <9.  DHCRAEHQ) DAHGWR
YRM DG CUHQRAHOMBG R YRM RQWHGSMA2 |1 3URSRDCEHFDXAHVKAK YRM LY GRAHTXLUHG B, / LEHW
0 HADWFHWLFDMR (FRERIDARY / LEHW 0 HADWVE @ VRUWHOY VR WHE\BMR * HDY OH
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7KH/ [EHW 0 HADEROUGR AUHRRYKDV>XQDQIP RAD @D DSSURYHS DG GHRMUHG DGYIME® DG LOWH
EHVWQMMMVR / LEHW 0 HAD DQG IWMRINKREHY LGFOEQ) WHKRTEHYR / LEHW / LYHFRP P RQWREN
WHGESDAR |1 DG \WHWIQLPRRQY FROAMP 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 WKDBVR / / <9$ DG/ / <9 % YRMY \RIHKM-UDYD
\HSOLDMFOW 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\WMHIE,  LQFOAQ) WH5 HDMIEXWRY \WH & RQMEXWRQY DG WHS H3-P SWRQ DQG WH UK
VHSOWDARQR! / LEHW / LYHIURP / LEHW 0 HAD SXUXOQAR WHS H3-P SWRQ E  DBSURYHG DG GFOUHG
DGYIMCE®H/ LEHW / LYHIV USAIAS DUWFGY DQG UHFRP P HOGHS WDWAMH VRBIIRNKREEHUR! / LEHW / LYH
DBSURYH/ LEHW / LYHIVUAKBAMG DFGY DG F DERSWG/ LEHW / LYHV OP HIGHG DQG UMBAG B\ @ VDVR
LP P HADMY SURMRWHESDAR |1 ( [1HAYH7LP H

5 HRP P HIEDIRD

7KH/ LEHW 0 HADERDGR AUHRRYKDYSXQDQIP RO @BSURYHZWHE SO (1 3URSRVDODQG EHIHYHY
WDAMHDSSURYDOR \WHESDAZ 11 3URSRVDCLY LOWHEHMQMMAVR / LEHW 0 HAD DOG LW WRANKRTHY
$ FFRAEQO \WH/ LEHW 0 HADERDGR AUHRRYSXQDQP RO @HRP P HG/\WDAWNHKREHY R \KDUVR
/1<9% DU/ / <9%YRM?) 25" WHBESMAZ | 3URSRVDD
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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
3URSRVIO Ll \WHUH DUHLQUX | LFLHQAYRMY DAKHWP HR \XFK DAWRXUP HAR CBSURYHWHGE SR || 3URSRVICRU
U RKHZ DHGHMP LGHGE WHRKOULSHYRQR \WWHP HAMY R EHQHFHADY RUDSSURSUDM |, | \WHESHADD
0 HAMY LVDAWXUHS DG WHDAWXGP HOMVIRUDSHIRGR @ VRUBW (R QRIFHR WHWP HRUS@FH
R \WHU-FRQHHG P HHMY Z LOEHILYHOWRWHKREHYR \KOUWR! / / <9$ DG/ / <9 % RMHWDQDQ
DQQRXQHHP HOAP DGEHDAKHGESHADOD HAMY $ WAH DAWXUIHGP HAMY D) EXMCHWP D EHWDQRAG WDV
P LI KWKDYH EHHQWDQUCPMG DAKH RUJLCOOP HAMY) |, | WH DAWXUP HOAVIRUP RHWDD @DV KRZ HYHUD
QRIFHR \WHDOWXUHS P HAMY \KOWEHJLYHOWR HOFK KRGHUR WKDUAVR! / / <9$ DG/ /<9 % ,| D\MUWH
DARXUP HOAD Q. UHFRUG CDMI RIWHKREHYR VKDUWVR! / / <9$ DG/ / < 9 %LVIL] HG | RUWHDARXUGHS
PHAMY \WH/ LEHW 0 HADERDGR QUARY\KDDI L] DG UFRG EMIRUGRIFHR \XFK DARXUIHG
P HAMY LQOFFREDGFHZ W' HIZ DHQY.  DOG\KDEILYHQRIFHR \WHDORXUCHS P HAMY \RWHKREHY R
KDUVR /1 <9$ DQG/ / <9 % DAVKAK DORXUCHE P HHMY) DVR \WHUHFRG DM I H3| RUGRIFHR \IXFK
DARXUHGP HAMY

5 HIXWHGO RM

7KHS$ QRGP HIBURSRDOUHTXLLM/WH D LUP DAYHYRMR WHKRTHYR DP DVUW R WHDIJU-IDM
YRAQJ SRZ HUR WH\KDU/R / / <9$ DG/ / <9 %RAMEQAQ) DVR \WHUFRG M LOHFK FDH HINGBG\R
YRWMRQVKFK SURSRVDCDQG WDADUH SUMHONQ SHIRQRUB! SUR\ DAWHGSHADOD HHAMY YRMY WRIHMHUDY/D
\FSOLDMFOW 3XWXCQAR/ LEHW 0 HADW FHWLFDMR LFRISRUIDARY Z W UASHPWR WHS GRXUGP HON
3URSRDO HFK KREHUR HRGR \KOWR! / / < 9% IV HMBGWR RGH YRWM SHUVKDUH DQG HIFK KRTEHUR
UFRGR WKDUVR / 1 < 9 %LVHIMBG R WD YRMYSHUMKDUH + REHYR RMHIFDWH/DGVHINVR / LEHW
0 HADWRAN LGFOAQ) WKDUVR / LEHW ) RIP XD2 GHFRP P ROWRANDQGRU/ / <9.  DHCRAEHQ) DANHGWR
YRM DG OUHQRAHONBE R YRM RQWHS GVRXULP HB URSRVDCEHFDXVHVXAK YRMLY QRAHTXUHG B\ / LEHW
0 HADWFHWLFDMR LCFRSRIDARY / LEHW 0 HADWE @ VRUWHOY VR WHE\BMR ' HDY OH

5 HRP P HXEDIR)

7KH/ [EHW 0 HADEROUGR AUHRRYKDVSXQDIP R @BSIRYHE WHS GRXUP HBURSRVICDG
XQDQAP RO @HRP P HIG/\WDAKHKRTEHYR WKDUVR / / <9$ DG/ / <9 % YRM?) 25° WHS GRXUGP HW
3URSRDO
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/ LEHW/ LYHLVDGHZ ® IRP H3 Z KR® RZ GHG\WWEMADY R / LEHW 0 HAD 8 SRQFRP SGINRQR WH

6SIM2 11 / LEHW/ LYHZ LGEH DQLQE-BHIGHNRP SDQ  DQG/ LEHW 0 HADZ LAKDYH QR FROMMXQ) WRFN

RZ GHIKLS LOQ/ LEHW/ LYH 8 SRQWHFRP SBURQR WHESDAR (1 / LEHW / LYHV SUQALSDODAHN Z LADFRQUMA

R WHBMCHAMY DWVAN DG QEELOMHY DAIEXMG VR WH/ LEHW / LYH* URXS LP P HADMD SURUVRWH

5HIP SWRQ ZKIFK | ROWHDYREDGFHR GREWH FOGHVWH/ LEHW / LYH* URXS ( [ FOGHGS WHNV BXW

LFOGY CP RY RMHUBXMQHAHY DAHN DQG ACELAMIY \WH5 FDMIEXMGS WHN  LOFOQAQ) 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 RUHTMXW 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 EHDHYHY WV \WH @ HMBURGFHUR @YHP XMF FRIFHWIQWHZ R EDHG RQRAEO DYV
WDNDAOG/ LYH 1 DARQ HYHQW DV FRP SDUHGVR HYHOWVR RWMHUSURP RMY FRQGHAWY RYHU P LADRQI DYV
R CBSWK P DMD DUV DV HYHQWIQ / LYH1 DARQRZ Q/ RSHDM/ KDVH FOMYHERRN.QJ
UWJIKW I RURUKDY DQHIXW LQMHWRUZ KIFK WKDYDMJIQUIFODQNQOHFHLQ ~ YHMHVIGEDD LFOAQ)
+RXAVHR %0HP P XVEF YHXHY DG SUAWM LRXY GADARQY WK DV 7KH) LGP RUF 1Q60R) WDEAVR %URR\DQ
9%Z0 1Q1 HZ <RIN&IW WH+RIMZ RRG3DMAXP 1Q/ Rv$ QJHBY WHO RRA &HOMY DHIDLO$S XD WH
=JJR' RPHIQ$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 UHSUAHQMG / LYH 1 DRIV DURAP D) HP HOANFRP SDQHY P DI 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 HEVIWY DG QP HIRXVIHBORXVBIV AMMBXWQ) RYH) P LARQWANHMMURKIK / LYH1 DARQV
WP VIO 7 LANHF DAMMALYH/DSSUR P DMD FOHQNVZ RUTZ LGH DFURW P XGB! HYHOV
FOMRUIHY SIRMAQ) WANHAY VHYFHYI RUGDAQ) DUHIDY WEAXP V | HVAYDODGGE FRFHWSURP RMY
SUR HWRCDOVSRWI WDGRKIVAY DG GDIXHY FRIBIHVSRWWWIP 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

$W DK / IEHW 0 HADEHH IAD® RZ (HSCSSWKR P DMO P LA@ROKODWHR

/ LYH1 DARQ&RP P RQ6WRAN Z KLFK U-BUMHOMG DSSUR LP DMD R WH IXHE DG RAMBOAQ) \KDUW/R
/ LYH1 DARQDVR 0 DUFK

8 QCHUWH/ LYH 1 DARQ6\RANKREEHS JUH-P HOAY LEHW 0 HAD KDV \WH WIKWR GRP LCDM\E R AUHRRLYY
RHR ZKRP P XWWHXOD\ DvOQLQE-BHIGHOMAURRU WR\WH/ LYH1 DARQERDGR QURRY PXUHQ®
FRPSUMGR  QURRY IRAVR@Q) Dv/ LEHW 0 HADWRZ GHIKLS LOMMKBURYLGH/ IWZ LW GRABDWW/WDQ

R WHVREOYRMY SRZ HUR / LYH 1 DARQIVHDXUW VHRXUMEY / LEHW 0 HAD DR KDVWH W KWIR FOWH

RCH
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R IWGRP LGHVVR VHLYH RQWH DXAWARP P LWkH DQG WH FRP SHODMRQFRP P WHHR WHERDLG SIRNGHG \WH

P HAAH LQE-BHIEHIFH DOG RIMHUTXOM LFDARQY | RUP HP EHIKLS RQWRHFRP P LWHHY / LYH 1 DARQKDY

Z DLYHG WH QU-PRULQG-SHIGHIRH UHTXLUHP HOAZ LW UASHPAR/ LEHW 0 HADIVQRP LGHVVRWH/ LYH 1 DARQ

EROGR QUARY DQG/ LEHW 0 HADKDYZ DLYHS W WKWR FOVHRGHR IWGRP LGHVAR VHYH RQWHDXAW
DQG FRP SHODIRQARP P IMKVR WHERDLG

/ LEHW O HADKDV DI UHG XQGHMH/ LYH1 DARQ 6\RANKRTHS JUH-P HONCRAR CFTXUH EHCH LADO
RZ GHYKLS R / LYH1 DARQHTXUW VHRXUMIEY WDAZ RXGE UAKONQ/ LEHW 0 HADKDYLQ) LQH FHWR R
WHYRMY SRZ HJR / LYH 1 DARQIVHIXW VHRXUMEY 7 KDABHLRHQU HLY \XEMPAR GHRUHDHI ROVSHAL LHG
WDQMHYR / [EHW 0 HADW/ LYH1 DARQWRN / LEHW 0 HADKDVEHHQH HP SWGIURP \WH UHAMIRARQYRQ
BEXCHWFRP ELCDIRQAHNVRIM IQ6HAMRY R WH* HHIOSRSRIDARY/ [¥ R \WHE\BMR ' HIY DUH
DQG/ LYH1 DARQKDY DI UHHG LOWH/ LYH1 DARQBVRFNKRTEHS J UH-P HONGRVWR ENH FHIELQ CRARQY \WDAZ RX@S
P DMUIDED DQGOGYHYHD O HAW LEHW 0 HADI CELAW VR DFTXUWH/ LYH1 DARQVHRXUMEY U-BURHOMY) XS \R
R \WHYRMY SRZ HUR / LYH1 DARQIVHDXUW VFRXUMEY / LEHW 0 HADV WIKW SXOXCONR WH/ LYH
1 DARQBVRANKRIEHS JUH-P HQWZ LAEH DAMIGHG R/ LEHW / LYHLQ FRQGHPNRQ Z W \WWHE SDAR ||

/ LYH1 DARQV 6 DA\

/ LYH1 DARQIVVADAD\ WARJURZ W JGREDOBOGHIKLS SRUMRQLO OYH HIMYELGP HQVSURP RMP RH
\KRZ V \HTP RIHWANHN DQG SOVZHUZ (W P RIHVSRQRY WHIHE\ LQRUHDAQ) W UHYHQMH HOLQQIV DG FDWK
IGZ / LYH1 DARQVHYHY DMV YHOXHY DG \SRIWWEP VDG GO XHY VR VHRXUH FROMNDGWANHW / LYH
1 DARQLQYHIVLOWRKCRERI\ VR EXLAB LQCRYDWYH SURGXRN Z KLFK DGYDQAH IWWANHAY) - QLI MIOSUHAHIAH
LQFOAQ) P RAGISTARP V DQGOGYHWAQ) DQG/ LYH1 DARQLYSOIGE DGYHMYHYWDAZ DONR FRQGHW
WHUEWDQG/Z W/ LYH 1 DARQV SDMRCDMI DQEDH

/ LYH1 DARQIV FRUH EXMGHAM\XURXQAQ) WHSURP RARQR @YH HYHON LFOGHWANHAMY DQG
\SRQRUKLS DG DGYHMNQ) / LYH 1 DARQ EHIHYHY LW RAXVRQJIURZ LQI WHHEXMCHMAY Z LALGRHDH
KDUHKREEHJYDOH Dy IWFARQMXH AR HIKDGRH LW UHYHKH WDV DQG CRKUHYH HARGRP LHVR VFDBAZ LW LW
J@ECOSIARIP V / LYH 1 DARQ DOR FRQMXHV R WHIWHD LW FRUH RSHIDARQY | XUKHUH SDOAQ) LOR JEEDD
P DUNHVDQG RSWP 1] LQI IWFRWAKGKRMUH / LYH1 DARQH HRXOWYRQLWVADM)\ DQGWHUIE JURZ VDG
LQGRYDAV \WURXI K WH LQWDAYHY QMG EHBRZ

1 ([ SDQG/ LYH1 DARQVE&RFHYBOWRP  / LYH1 DARQZ LOGHIYHUP RIHWKRZ V JURZ W1 DQEDHDG
LQFU-DHIWWANHADEYE. FROMXQ) VR EXI@B/ LYH1 DARQVSRWRIRR FRFHWIGED® H SDQEQ)
LW EXMCHWLQR DEAMREORS JEGEDOP XVE P DUNHN 0OG | XUMHUEXIGEQ) W SUAHIFHLOH M)

P ONHV 7 KLVLGFOGHYLQYHMQ) FOBMICH SHIAWUVLQGHZ YHXHY DG HKOGR-P HONR H LAY
YHHY 7KURKIK / LYH 1 DARQVFXGMUHR HLYLQ) DAV DQG DI REXVRQVKSSRIMY) WH GHYHIRSP HON
R HP HILQ) DAV / LYH 1 DARQ EHDHYHY WA FROMXHWR H SOQG LW FRGAHWEDH

1 * URZ / LYH1 DARQV5 HYHXHSHUBKRZ  / LYH1 DARQZ LAIURZ. LW UHYHIXHSHNKRZ CRIRWILW
YHIH/WURXIK P RUHH | HARYHWANHABUFLQ)  EURDGHUMANHAY) GMMEX\WRQ DQGP RUVELIHAG
SURP RARQDCP DNHAMY / LYH 1 DARQZ LGDOR 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 SHUHGRHYIRY/ LYH1 DARQVI DY

T, QHIQ/ LYH1 DARQV7LFANHAY 3@MRP  / LYH1 DARQZ LAFRQMXH VR LOMHANQLW
WANHAQ HIMSUVHW WP DQG GHYHERS LQGRYDAYH SURGKFN VR EHARMUMALYH LW HOM SUMVH FOHQV 0QG
FRQMXH VR EXLAB W J GREDCFOHNEDH 7 KHHLGFOXGH WRKGRERI LFDCDQG GLI IO RUP DARQY
HKDQRHG P DUHAQ) FSCELWAY DG LP SURYHS OO0 WADOWRY R P HHANHGHB/R YHXHY HYHOW
RUDQ] HYDQG/ LYH1 DARQVI DY

1 * URZ / LYH1 DARQIVO DINHEMAH&DSDEMMY  / LYH1 DARQLYI RAXVHE RQVHING) WANHAMWMURXIK D
Z LCH\HAR \DBY FKOQCHY LGFOAQ) P RALGH RQICH DG O LODM SDUEHY Z KL FRQMXQ) \R EIRDGHD
WA MIOURTRXAV LYH 1 DARQZ LA URZ. WH YRO® HR VHFRQEDL WANHV\RTS WURXI K DVKVMG
HOYLLRGP HQAYRUI DQWANHAH FKDQIHY DEBZ LQ) LW/ DQV\R KDYH D GHBHIEE®! \VHAXUH GHAMDARQ | RU
VHFRQE WANHATFTXMWRQ | RUDEDHYHON © QWLY / LYH1 DARQZ LADFRQMMHWR LOYHWNQRRY
WDNHEXPH | UDXG DG KHS DMV DQGWEP VGHMP LCHKRZ VR JHARHUWANHV LOR WHKDQBY/R U0
IDQV / DAD / LYH1 DARQLYI RPOVHE RQGYHIILQ) IWSTWRP B\ JURZ LQ) GRQ VHYLFHI HHUAYHXH
VWP VIGFOAQ) LQMXUDRH DEAWRDOHIMSUNHRRY SD P HINQAI UDARQ DQG RMHUXSVHIY
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1 * URZ 6SRQRVKLS DQGS$ GHINQ) 3DURHIKLSY  / LYH1 DARQZ LADFRQMMHWR GUYHIURZ W LO LW
\SRQRUKLS IHIDARQKLSV DG FEBWUHD @UIHMKDUHR WHJGREDCP XME VSRQRUKLS P DLNHAR
I XUMHUP RHAY LQY W1 DQEDHDQGJIURZ LQ) W SRWRIR R EUDQGY / LYH 1 DARQZ LA RAXVRQ
H SDQAQ) H A SCUGHIKLSV DG GHYHBSIQ) GHZ. FRUSRIDMVSRQRUSTINZHY VR SIRNGHWHP Z LW
VI HAG VADA LE SURIUP V DFFHAMQ) WH I DQVDMQAQ) / LYH1 DARIVKRZ V / LYH1 DARQZ LD
FROMMHVR GHYHERS DGR VFDBIGHZ. SURGFWLQ RUBHVR GULYH ROVAM DQG QLI MIOUHYHOXH

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

$)DQY ' XUQ / LYH1 DARQFRQGHAMGRYHU P LGIRQ! DQVVR WHUI DYRUAMQYHHYHON / LYH
1 DARQYVEEEDAHR | D)V DG WHULQMIAMV SURYLGHY/ LYH 1 DARQZ W \WHP HOQV\R H I LFLHQWD
FRP P XQLFDM\R WP CERAVYKRZ VIWH DHAONHD VR EHLOMHMGLO

$ SUNV / LYH1 DARQKDVH \WOQLYH UHIDARQKLSV Z W DMV UDQILCQY 1URP WRVHIMWAEHDLQQQY WHU

FOUHHY VR HAUEEQMHE WSHIMLY |, Q / LYH1 DARQSURP RWMG\KRZ VI RUDESUR] LP DMD
DUV IGEDD , QDEAWRY WURKIK / LYH 1 DR DUNAP DI HP HONFRP SDQLHY WP DRIHGP RH
WDQ  DMMVIO

1 ' LULMIOSOMRPVDQG7IANHAY  / LYH1 DARQRZ QVDQG RSHDMY YOURXY EDQEHG Z HEVWY ERKLQ
WH8 QMG 6B DQG CEURDG Z KLFK DUHPXWRP ] HG R UH GRAHIYLEHY R | HIHG LO HOFK MUMVGRMRY
/ LYH1 DARQVSUP DY FRP P HADCY HEVMWY ZZZ QYHIDWRQFRP DQGZ.ZZ WANAR DWMUFRP
VRIHMHUZ LW W RWHUEUDQGHG WANHAGY Z HEMWWAY CUH GHVLI GHG VR SURP RIMWANHAVDBY | RUQYH
HYHOV / LYH 1 DARQDOR KDVERW / LYH1 DARQ DG 7 LANHR DAMUP RELGH CSSVWDNW | DOV FOQXVHWR
DFFHWHYHQNIQ RUP DARQOQGEX. WANHV

1 IMUBEMRQ1HERN / LYH1 DARQEHIHYH/\WWDAWN JEEDOCHE RINR - SURP RMY YHOXHY
DQG | FVAYDY SIRYLGHV IV W DVWRQY) SRUMRQLOWH QYHFRFHWQGMA / LYH 1 DARQ EHIHYHV LW
KDVRGHR WH @I FAJ GECOCHE RIWR- QYHHMYELGP HONBMQHAMVIQWHZ RS Z WM R I LFHVLQ

FRXQNIH/Z REZ LGH , QDEAMRY / LYH1 DARQRZ Q/ ®DWHY RSHIDM/ KDVH FOMYHERRN.Q)
WKW RU RUKDY DQHMXW LOMMWWRUZ KLFK KDY DMI QULFDQNQOHFHL)  YHOXHVDQG KDY
RSHDARQ/GFDMGCARW  FRXQMHVDVR \WHHGR P DN / LYH1 DARQ IMEHDHYHY \WH
VHFRQG GLIHMRSHDRUR P XMF YHXH/LQWHZ R / LYH 1 DARQDOR EHDHYH/ WDAMWYRCHR \WH
@UIHP XVE | HAYDOSUROFHY IQWHZ REGZ W | HVAYDY JGEDD LQ , QDEAMRQ / LYH
1 DARQ EHIHYH/WDNW J GECOMRNHAY AMMIEXMRQCHE RINZ  Z (W DBSUR] LP DAMD FOHOW
ZROZIGHIQ 2 P ONAVIVWKHOUHMANAM GHE RN LQWHZ RS

1 6SRQRY/ / LYH1 DARQP RGHA HVIWSK\ VFDODQG AL WMBODAMANWURXIK (R WP VSRQRUIKLS
DI UH-P HQW DQG DGYHMQ) / LYH1 DARQHP SBR VD\DBVIRUFHR OSSR (PDMY  SHRSGIWDW
ZRINHGZ W P RHWDQ \SRQRYGUQ) WURXIK DFRP ELCDARQR DA LF SDV@HIKLSV
EFDOYHXH UHIDMG GO (DARDCD) UHHP HOV DG QLI MICFTP STLIQY ERW Q1 RS P HIFDDQG
LOMIDARID® / LYH1 DARQVVSRQRWLGFOGHVRP HR \WWHP RWZ HIDUHRI Q] H5 QDARQDODQG JGEDO
EUDQB/ CARW A YHIH PR LGFOEQ) FRQXP HJ | LGDGALDY DQG GAVKUH \XFK DV&LMEDQN 2
0 DIMFDLG &R 5 HEUX@DG$ KHVALIVOORK HIFK R WHWH ELDGG/LY D U IMAMHGWEG-P DNR

WH\SRQRU

/ LYH 1 DARQY, GO

/ LYH1 DARQRSH.DM/LQWHI RTBZ 1Q) P DQ LB Z MLQWH QYH HIMYBLCP HNBXMGHW QYHP XME
HYHONV P XME YHXHRSHDARQ/ WHSURYIMRQR P DI HP HIWDQG RIMHUVALYLFHY VR DOV DQG DMGBIM/
WANHAY) VHLYLFAHY DG \SRQRUKLS DG DGYHINQ) VOBV

7KHQYHP XMF LOGAM LOFOGH/ FRIFHWBURP RIRQ DQG RUSIRSANRQR P XVF HYHONRU
VRXY 7\ SIFDED VR LQWDM QYHP XM HYHOVRURXY ERRN.QI DIHIVZ RUIN Z L\ DUV SRRNLGY DI HOW\MHD
ZRINZ WK SURP RMY Z KR Z LODFRQALFAZ LW WHP RUZ LK DOV ALHA® R SURP RM HYHOV 3URP RMY HDLD
UHYHOHSUP CUO [URP WHVDBIR WANHV $ BV DUHSOIGE. WH SURP RMUXQEHURGHR VHYHLDOGL | HHOWY
IRUP X@V ZKIFK P D LQFOGHI L] H5IXDUDQAY DG RUDSHIFHQMIHR WANHAYDBY RUHYHABUR LW |, Q
DEAWRQ SURP RMY/P D DOR UHP EXUH DMV RUFHMIQFRWWVR SIRGRIRQ \XFK DV \RXQG DG QWKW
8 QEHJIXDIOMS
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SD P HQWRUP X@V SURP RIMY DRXP HWHUMVR XQBUR MIEGIHYHOWV 3URP RMYP D IHHIRADMGZ HJ
IXDIDQMHY RUFDGRHOHYHOV EHFDXVHR LUK | LELHQANANHAYDBY LO RIEHWR UHBXFHWHUGRWHY 3URP RMYFDQ
DOR UGFHWHUM R GWHVE. HOMIQ) LOR JEEDCRUCDARETORXUQ) DI UHP HIVZ LW DMV DQG
LFOAQ) WH WKW R VHANEZ HUSHIRWP LQ) \KRZ VDI DOMKLIKHUSHIRUP LQI \KRZ VRQWHVRXULQ WH
GHMP LCDARQR RYH.DIOUAYHY $ WAWAP DRI HY SUP DU® SURYLGHVHYLFH/R P XM DUMVVR P DQDIH
WHUFDUHHY 7 KH DUAP DO HUGH) RADAMY RQEFKDD R \WH DUMANDQG LY SIG DI HH JHIHDE DVDSHAHQEIH
R \WH DO HDLO QI

/ LYH1 DANRQ EHDHYHY \WWH DU DQ FROGHRMRQ LVWHVRXURHR  QHDUD DEFRP P HIADOYDOH DQGDVD
UHXOVIW DA U-FHLYHWHP DNVRUMY R CEDARNHAQ) UHYHXH ) RUP XME WXL | RXUMR HJIKWP RQMYWSLFDED
HISVHEHE HHLQWIT ERRNC) DUV DOGWH | LIWMBHUIRIP DCFHY $ WAV LOFROMCRIRQZ LW SURP RMLY
P DCDIHY DG ERRNLGY DIHOW \AAANHABUIFHY DQG DGYHIMQ) SMQV 3URP RAMY P DUNHAEYHON VHIMENHN
UHQARURMHLZ. LVH SURYLGH YHOXHY DQG DUDQI HI RUGRFDCSURGKRMRQVHYLFHY \IKFK DIl HY DQG HTXLSP HOWY

9 HXHRSHDRWY WSLFDD® FROADAVZ W SURP R/ R KDYHWHUYHXHY UHMG | RUVSHAL LF HYHOVRQ
\SHALI LE G DQG UHFHLYH I L] HG 1 HAY DG RUSHAHQ KR WANH/XDOV DY BHQBOLGRRP H , QDEAWRQ YHXH
RSH.DRY SURYLGHVHYLAHV\XAK D/ FRGAHMRQY SOINGQ) VHRXUW XVKHIQ) DOGWANHADQQRQ) DAKHIDM
DQG UHAH.YH\VRP HRUDER \WWH UHYHOXH | URP FRGFHWIRQY P HIFKDQAMH SOUN.Q) DG SUP P \FDMY

7 IANHAQ) VAYLFHY IHIHDE® UH HYVR WHADBIR WANHVSUP DO WURXI K RQIGH DQG P RELBIFKDHY
EXVWIOR LCFOGH VOBV \WURKIK SKRCH RABVWIOGER, R LIFHAKDQCHY 7LANHAQ) FRP SDQLHYZ L@FRQAEAVZ LW
YHOXH DQG RUSURP RMY/ VR VHIWANHA AR HYHQVRYHUD SHIRGR WP H JHIHDE WUHHWR | LYH\ HOLY 7 KH
WANHAQ) FRP SO JHHIDED JHAVSOIG DI H3 1 HHSHUMANHARTS RUD SHIFHQBIHR WHRBOARNHAHYLFH
FKOUHY 7 KHWENHAQ) FRP SO0 UHRHLYHYWH FDVK | RUWHWENHADBY DQG UHDWME VHYLFH FOLI HY DAKHWP H
WHWANHAN\RTS DG SHIRGAFDD UHP LW WHH UHFH.SWAR WH YHOXH DQG RUSURP RMUD\WMUGHSAWQ) LW HH
9 HXHVZ LODR W DOR VHIDAANHV WURXIK DARFDOER] R 1 LFH DAKH YHOXHXMQ) \WHWANHAQ) FRP SDQ IV
WRKGRE\ 9 HOXHY VANRHWENHAQ) VHYLEH | HHVR EH FKOLIHG ROWANHV DQG WS UHBLQWHP DVRUW R
WHHIHY

7 1IANAAY URDBI VAR JHHDD WH HY \RWHVDBIR WANHVE DKRE@HUZ KR RW LD RBVBACHG WH
WANHNVIURP D YHXH RURKHIHQMY 5 HVDB WANHA DUH DOR UH HIHG VR DV VHRRQAEDY WANHWV * HHIDD  WH
WANHACADH FRP SDQ LV SOLG DVHYIRH RKBUH Z KHQ WH WANHAL URVR@ DG WH UHP DLQQ) WANHAYDOHLY
SOGW WHKRTHJ

7 KH\SRQRUKLS DG DGYHIMNQ) LOGAMAY Z LWMQWH @YH HIMYBLGP HONBXMCHW LOYRYH/WH\OBIR
QIR0 UHI LRQDO0GG GRADOOGYHMQ) DG SURP RARCOSURILEP VAR DYDUHI R FRP SOQHVR
DGYHMYHRUSURP RMWHUEWDGG SURGAEWRUNVHYLFH 7 KHVH\SRQRUKLSYWSLFDED LQFOGH YHXH DQG | HVRYDO
QP LQ) WKW RO YHXHWI CIH RQDCH DQGLQ DS DGYH MY HQW DG H FOMYH SDWZHUWIKW
LQ YDURXV FDMI RUH/AKAK DV FUHAWALG EHYHDIH WDYHODQG \MBFRP P XQFDARQ/ DQGP D LGFOGH YHIH
DG | FVARYDOHYHABUH VDOV DOG R SURGPNPRYDARY

/ LYH1 DARQV9SMCHW6HIP HQW
/ LYH1 DARQV U-BRUBEGIVHI P HON DH&RFHW 7LANHMY DOG6SRORIKLS — $ GYHWIQ)

&RFHW / LYH1 DARQV&RFHW\HIP HOABUCHSDD LQYRYHVWHJ GEDCSURP RARQR QYHP XMF
HYHONLOQ/ LYH1 DARQVRZ QHE RURSH.DMG YHOXHY DQG LQ UHOAMGMLLG SOV YHXHY WHRSHDARQ DG
P OCDIHP HOAR P XMF YHXHY WHSURGAMRQR P XM | HWAYDOY CFRURWWHZ RS WHFUHDARQR DARADMG
FROMANDQGWWH SURYIMRQR! P DD HP HADQG RMHUVHLYLEH/ AR DOV | FOGQQJ LOMYHIP HOABYHH / LYH
1 DARQV&RFHWBXMQHW IHHDMG HARQRU R IWREOHHXHGUQ / LYH1 DARQ
SURP RMG P RIHWDQ Q@YHP XVF DQG RMHJHHVLO © KUY/ LYH1 DARQV&RGFHW\HIP HQW
WDAMRDED RSHDM/A HIUURXQG / LYH1 DARQH SHUIHIFHY KLY KHUUHYHXH GXUQ) WHVHFRQG DG \WILG
TXOUMY GXHWR WHW-DREIODMHR WKRZ VDA LYH1 DARQVRVERRULP SKIWMHDMY DQG | HARWDY Z KLFK
SUP DU® RAFXUILRP 0 D WURKIK 2 PREHU/ LYH1 DARQH SHRAW LW\HDWRCDIW WHIB/WR HYROYH DV LW
FROMXHV\R H SDQG W JGRECCRSHDARYY

$VDSURP R / LYH1 DARQHLQV UHYHXH SUP DU 1URP WHVOBIR WANHAVDOG SO, DMV XQGHURCHR

\HYHIDO RUP X@V LGFOAQ DI H3 I XOUIQMHG CP RXQADQG RUDSHIFHQEIHR WANHAUDBY RUHYHOABLR LW
) RUHDAK HYHQW LYH 1 DARQSURP RV IWHWHUXVAY D YHOXH IMRZ Q/ RURSH.DAMY RUUHON DWLLG SOV
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YHOXH 5 HYHXHLVJHHDD [P SCAMGE WHQ® EHUR HYHONV YROP HR WANHAYDBY DG WANHABUFHY
( YHONFRVW XK DV DMV HHY DQG SURSAURQH SHHY DUHLQFOGHE LQ ALHAWRSH.DAQ H SHOHYDQG DM
WSLFDED \XEWBQADOLQ UHIMROWR \WWH UHYHXH $ VD UKL QU LFDQAGRU-DAY RUGHFUDHY LO SURP RIRD
UHYHOKH GR CRMVSLFDE UHXONQ FRP SDLUIE® FKDQIHYWR RSH.IDMY LOFRP H

$ VD YHXHRSHDRU / LYH1 DARQJHIHDAM/ UYHXH SUP DU 1URP WH\DBIR FRIFHWMRQY SDUN.GY
SUP XP VHDMY  UHQMBOLQFRP H DG WANHASHED MY RUMHLYLFH FKDLI HY HDLOHS RQWANHV VRS XQEHUMANHAY
DIWHP HIV , Q/ LYH1 DARQJVLP SKIHDMY WHVDBIR FRGFHWLRQVLY RAARXUFHG DOG/ LYH 1 DARQUAFHYHY
D\KDHR WHQHAHYHOXHI URP WHFRGFHWLRQILLH Z KLFK LV UHFRUGHG LQUAYHOXHZ W QP MG
DWRADMS GUHRWRSHIDMY H SHOHY 5 HYHHJIHHDMG 1 URP YHXHRSH.IDARQYWSLFDID KDV DKLIKHU
P DLILQWWDQ SURP RARQ UHYHXH DOG WHH RIHWSLEDID KDV D P RUHAUHRWHDARQKLS \R FKOQIHVLQ
RSH.IDAY LGFRP H $ V/ LYH 1 DARQ KDV FROAXHG R EXLE LW N CODAYHXH RSHIDARQY KLY KDV EHFRP HIQ

LFUDIQI® @UHSDOYR / LYH1 DARQV&RFHWVADA\  Z LW DVKEWEIQADO RAXVRQEXIGHQY / LYH1 DARQV
JEEDORZ (H5 RURSH.DMS YHOH SOMRP

$ VDI HAYDOSURP RMJ / LYH1 DARQWSLFDED ERRNVDUMAN VHEXUAV HAYDOVMMY SURYLGHYI ROWLLG
SOLW SURGPNRQVHYLFHY VHIY WANHV DQG DGYH WY HYHOW R DMEFWDGQY / LYH1 DARQDOR SIRVIGH/RU
DULDQY HYI RUWLLG SOV VR SURYLGH RSH.DARDOVALYLFHY DV GHHEHG WWFK DV FRGFHMRQY P HIAKDQAMQ) DG
VERXUW / LYH 1 DARQHLQY UAYHOIH I URP \WH\DBIR WANHW DG WSLFDED SD. VOUAVDI L HGIXOUDQMS
P RXQA LYH 1 DARQ DOR HLOV UHYHH I URP \WHVODIR FROFHWRQY FOP SLQ) | H-V DQG VHYLFH KDY
HOUGHS RQWANHVVRGS ) RUHTFK HYHOAY LYH 1 DR HWHUXVAY D WY DOVM WRZ Qv RUUHON DWLLG SO
| FMRYDOMMA 5 HYHOXHLY JHHID® [P SCAMGE. WHQ® EHUR HYHONV YROP HR WANHADBY DOGWANHY
SUFHY ( YHINFRMV VXA Dv DU H-Y DOG SURSAUROH SHOHY DUHLGFOGHS LQ QUHPWRSHDAQ) H SHOHVDQG
DUHWSLFDED \KEWEQADCLOQ UHIDARQ VR WH UHYHOKH 6LGRHWH DU HHY DUHWSLFDE 11 H3JXOUIQMVI RU
WHHHYHON \LJ QU LFDQAGRUHDAY RUGHRUHDAY QT HAMYDOSURP RARQ UHYHXHZ LA HHDED UAKONG
FRP SDUCEGH FKDQI H/WR RSHDIQ LGFRP H

7IANHAY)  / LYH1 DARQV7LENHMY VHIP HOAV/SUP DUO DQDIHR EXMQHW WDAHIY WANHN | RUHYHON
RQEHDO R W FOHON DG UHELQ/D SRURQR WHVAYLFH KDL HDVIWI HH / LYH 1 DARQVHIY WANHN | RULW
HYHQW DQG DOR | RUWLLG SO FOHQW DFURW P XGOS @YH HYHIWFDAM RUHY SURYLAQY WANHAY VAYLEHYIRU
GDAQ DHDY WIEXP V [P SKIMHDMY P XMEF FOBY FRIFHWASURP RMY SUR HMREIOSRW | IDFKMVH/ DG
GLIXHY FRIBIHVSRWWEP V SHIRWP LQ) DWW YHXHY P XVEXP VDQGWHDMY / LYH1 DARQVHIY
WANHVWURXIK P RELBICESV Z HEVIVWY DG WANHARABIN / LYH 1 DARQV 7 LENHMY) \VHIP HOADOR P DD HV W
RQICH CRAYMHY LGFOA.Q) HKOGRHP HOWVR/ LYH 1 DARQIVZ HEVIWMY DQG SIRSAWR | HIQIV |, FOAQ)
LOMYHIP HOAHYHOXH / LYH1 DARQIV7 LANHAMY) EXMCHWIHHDMS — BG@RQRU R LWVRBOUHYHOH
U Z KIFK H FOGHV\WHI DFH YDOHR WANHVRTS DG LV GHAR \WH I HAVSOGWR/ LYH1 DARQV
WANHAQ) FOHQWV 7 KURXIK DE@R / LYH 1 DARGVWANHAQ) VHYLFHY / LYH1 DARQVRIB DS LP DMD

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 DAWMIM VP V LFOAQ)
VFDRQVFDASCANDIHY / LYH 1 DARQIV YHXHFQHOMIER] R 1 LFHY DG RMHUFKDQZHY / LYH 1 DARQIVWANHAY)
\DBVOUHLP SCPMGE. | OFXDARY LOWH DYCLOELAOW R HYHOW | ROVDBIVR WHSXEQF Z KIFK P D YOUY
GBHAQ) XSROHYHIWFKHXAQ) B\ / LYH1 DARGVFOHINV $ VWANHADBY LGFUDH UHDMGWANHAQ)
RSH.DMY LGFRP HIHGH.DED LGFRUDHVDYZ HD

/ LYH1 DARQVHIVWANHVRQEHKDD R / LYH1 DR FOHONMWWURXIK / LYH1 DARQIVWANHAQ) SIARP V
DRURW\WHZ RS / LYH1 DARQJHIHDE HOMY LOR Z UMM DI UH-P HONVZ LW LA YL GOOFQHON VR SURYLGH
SUP DY WANHAMY VHYLFHYI RUVSHALLHG P XEM\ HOUSHURGY WSLFDE WDQILQ) 1URP WWUHHR | LYH\ HOLY/
SXOXCQMR WHH DI UH-P HONV FOHW DG WH UFRQIMOASDUEHY JHH.DID GHMP LGH DQG WHQWMDY 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 1K/ LYH 1 DARQV DO WFDOXSSRIAS JUH-P HONZ LW YHOXH FOHOVLQ
1 RS P HIFDDQGS XVADIDJHIHDE JUDQA LYH 1 DARQH FOMYH UI KWR VHIMANHN | RUDTHYHON
SUMHQIMG DAH UHBYDQAYHXH | RUZ KLFK WANHA DUH P DGH DYDLOE® VR WH I HHIDOSXEQF $ JUHP HOVZ LW
SURP RMUF@HQWV LQ RMHULQM CDARQDOP DUNHV JHIHDE JUDQAV LYH 1 DARQWH LI KVWR DQ DIRFDARQR
WANHV | RURYHQV SUMVHOMG B\ DJILYHQ SURP RMUDAIR. YHOXH XQBW\KDAYHOXHLY DG FRYHUIGE )
H M) H FOMYH DI UHHP HOAZ LW/ LYH 1 DARQIIVWANHAMY EXVMGHW RUDCRMHUWANHAQ) VHYLFHSURYIGHU
6P LD LOVKAK LOMECDARGDOP DUNAN/ LYH 1 DARQKDY YHIXH DI UH-P HONV'Z KLFK SURYLGH 7 LENHR DAMUDQ
DERFDARQR WANHN | RUDTHYHON DAKRH YHXHY © KLBH/ LYH1 DARQIHGHIDID KDVWH UWIKWR \HTD
\KEWEQADOSRWROR W FOHQMIWENHN YHOXH DQG SURP RMUFCHW RN \WMVHIOOG AVEX\WM D SRWRQR
WHUWANHN LQ KRAHWURKIK WHUER] R ILFH
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DG VHDRQWANHABIRIUZP V|, QDEAMRQ XQGHUP 00 Z UMM DI UH-P HOVEHE HHY SURP RMY/DQG/ LYH

1 DARQIVFOHON DQGJHHDID \XEMPAR 7 LANHA DAMIDSSURYDO WH FOHOAP D DERFDM FHYBLOWANHV | RU
DUAKASURP RIMU D HQADQG YHOXH XVH DQG GR CRAWP CNHWRVHWANHN DYDLOEGH | ROVDBIE, / LYH1 DARQ ' XHWR
WHH DG RMHUSHIP LWHG\MLLG SO WANHAEMUEXARQ FKDQCHY / LYH 1 DARQ GRAYQRADE D VAHIDIR W
FOHOMMENHN HYHQ DAYHXHYZ KHH/ LYH1 DARQLY\WHH FOMYHSUP DY WANHAQ) VHYLFH SURYIGHU DG
WHCP RXQAR WANHVWDW LYH1 DARQVHIY YDUHV I IRP FOHWR FOHADQG | URP HYHOWR HYHOWDGG DOR
YDUHYDVR OQ. JLYHD FOHONURP \ FDUWR\ HOU/ LYH 1 DARQSD: VIW FOHW | RUMH U KWAR VHTFHBLO
WANHV JHHID [QWHIRP R XS IRQABD P HOV DSRMRQR VHYLFH I HHUHYHOXH DQG WHSRMRQR RMHJ
\HYLFHVDABZ RUCR FRW

/ LYH1 DARQPXUHQ® R 1HYWANSARDBIVHYLEHY \RP HIP HYUH HIHGWR DY VHFRQEDY

WAHAQ) SUGALSDID WURKIK / LYH 1 DARQIVIOM IDAMGLOYHIRY SIMRP GLIXHWP SIAMNRUP VDG RMH
SOARP VIQMLDARID / LYH1 DARQHIMY LR DUDQI HP HOW Z LW WH KRGEHYR WANHV SUMRA®
QAVMEXMGE DYHXHRURMHUVRXUFHWR SRIKRVHWENHA | RUVDB DAD SXUFKDH SUFHHTDXCOR DQHZ \DBV
SUFH GHMP LGHGE\ WHWANHAKRTEHU SOVDVHYLFHIFHSOGE, WHEX HU 7 KHVHIBULQ LY ALLFXP WBIGFH
UFHYHWHGHZ VDBV SUFHGW DVHIBUVHYLFH I HH

BSRORUKIS $OHMMQY / LYH1 DARJVESRQRUKLS  $ GYHWMQ) VHIP HOWP SR VD\DBYI RIFH
WDWAUHDAN DG P DLQBAQY IHIDARQKLSV Z W VSRQRWWURXIK DFRP ELCDARQR VDMILE LOMCDARD
DNRQDODOG GFOORSSRUMQUHY WDNDTRZ. EXMCHIMAVVR U-DFK X HYWURXIK / LYH 1 DARQIV FRGFHW
| FMAYDO YHXH DQGWANHAQ) DAHN LOFOAQ) DEYHMUQ) RQ/ LYH1 DARIVZ HEVWY / LYH 1 DARQZ RUNV
Z W LW FRUSRUDM FOHON VR KHSS FUHDIM P DUNHAQ) SURTULP VWDAUKSSRIWKHUBXMGHN I RO DQG FRQGHW
WHUEUDQG/AUHAWD Z L\ | DQVDQG DUV / LYH1 DARQDOR GHYHISV ERR\V DG SIRGFHVPMRP HYHOVRU
SIRIUP VI RULW FOHQMVSHAL LF EUD5Y Z KLFK DUHWSLFDE SUAHQMG H FOMYHD R WH FOHOM FRQMP HY/
7KHHPAMRP HYHON FOQLOYRYH @YH P XME HYHOW Z LW BBOAIGG P HAD XMQ) ERW RIICH DOGWDAMREIO
RABWV , FOAQ) LOMYHIP HOAHYHIH / LYH1 DARJVESRQRUKLS — $ GYHINQ) EXMQHW IHHDAM

HARQRJ R/ LYH1 DARGVRABOHYHXHGUQ / LYH1 DARQWSLFD® H SHIHFHVKLIKHU
UYHOH LOWH VHARQG DG WLLG TXOLWAY DV D@L H SRIRQR VSRQRUKLSV CLHX\VXDI DARADMGZ W/ LYH
1 DARQIVRAERRUYHXHY DG | FAAYDY Z KLFK DUHSUP DU® XVHGLORURFFXUIURP 0 D WURXIK 2 AREHU/ LYH

1 DARQH SHRAW W \FDRGDIM WHIBY R HYRYH DV LWARQAOXHY VR H SDQG LW .J GREDORSH.DARQY

/ LYH 1 DARQ EHIHYHY WDAMKDY D XQTXH RSSRUMQW VR FRQGHAKHP XVF | DQWR FRUSRUDM\SRQRY
DQG\WHIH RUHVH-N VR RSP 1] HWLY UHIDARQUKLS WWURXI K VDML VSRQRIKLS SIRIULP V / LYH1 DARQ
FROMXHY\R DOR SXUXHWHVDBIR: QDARCDODOE GAOOVSRQRIKLSY ERK GRP HAFDID DG LOM CDARDD
DQGSOA-P HOAR DGYHWMQ) LGFOAEQ) MIIH RQICH DEYHIMQ) DG SURP RIRQDOSIRIUPV 0 Q) R
/ LYH 1 DARQIV YHXHY KDYHQZP LQJ UJKWASRQRUKLS SIRILP V / LYH1 DARQ EHIHYHY (DARIDODGG
LOMIDAROSRORIKLSVDIBZ MR P O IP ) HIWGHE RINR YHXHYDQG | HARYDY DQG R DU HP XA
YHXHRUP XQlVI HAYDOEUDQAQ) RSSRUMAMIY | RUDGYHMHY / LYH 1 DARQIV GRADODGG YHOXH | REXVHG
\SRQRUKLSVLGFOGH YHXHWI QRIH SURP RARCOSURIUEP V' RQUMCRAYDIRY KRSMEIW DQGWANHN DG
DUHGHIYHS I URP DYDUHN R FOHQAFRP SDQHY CRURW YOURXV QGO FDMI RUHY/

/ LYH1 DARQVOHXH' HELY

, QWH QYHHIMYBLCP HONGEMY  YHHWSH/IHHDD FROMAR
$ OAXPVZ  GVIEAXP VOUHP XOUSXUSRHI CALOMHY RWQKRAMQ) GFDOVSRWWEP V 6\BEAXP V

WSLFD® KDYH RUP RIHVFDV $ GMRXIK WH. DUH\MH LI HAMYHOXHY DYCLOE®H | RUQYHP XME
WH DUHQRASHALLFDID GHLIGHS | RUDYHP XME
1 $SPSUM-DMY2  $ P SKUM-DMY DHIHHDED RAGRRUYHHVZ L\ EHE HHD DG \FDV

WDADLHXVHE SUP DU® LOWH\XP P HMDRY / LYH1 DARQ EHIHYHV\WH DUH SRSX@UEHDXVHWH DH
GHLIQHE\SHAL LFDE | RUFRGRHWWAYHQV Z LW SUHP LXP \HDABDAND) HY DQG EHAMUQGHYR MLIKWDQG

CARX\VIFYV
¥ $UHDV2  $ IHDYDHLQERRUYHXHY WDADUHXVHS DV P XAl SXUBRH | CHOWHY RV KRM QI GRFDO
\VSRWWEP V $ UHDYWSLFD® KDYHEHE HHQ DG VDV YHDXVHWH  DUHLQGRRY WH

DUHCEGIWR R T HJEP HQMHY WDARWHUMP LA M] HS RAERRUYHXHY FOQERMWXFK DVO( XU VXMWY DG
SUP IXP FOE P HP BHIKLSV $ VDUAXAOV/ LYH 1 DARQEHIHYHYWH  DUH SRSX@UI RUKLI KHUSURHG

FROFHW OLP H5 DADXAHFHVZ LQQ) VR SD. | RUWHH P HIMEY
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$ 7TKHDMY2 7 KHDMY DUH LQERRUYHXHY WDADLH EXCONSUP DU | RUP XME HYHQV EXWP D)
LQFOGHWMHDAIFDCSHIRUP DQRHY 7 KHVH YHOXHVWSLFDED KDYHDFCBCAW R EHEHHD DG
7 KHDMY U-BURHABAN UMN VR FRGFHWBURP RMY EHFDXVHWH. KDYH@RZ HUI L] HG FRAW DWRADMG Z L\
KRWQ) DFRFHWIQGP D SIRYLGHDP RUHDSSURSUDMY M) H3 YHXH I RUGHYHRSIQ) DMV DQGP RUH
DU LQ J HIH.IDO %4-FDXVH WMHVH YHQXHY KDYH D\P DEBUFDSCAMY \WDQ DQ LP SKIWHDAMIRUDIHD \WH
R QRWR | HIDVP XFK HFRQRP LF XSMGHRQD SHAKRZ EDWY 7 KHDWLY FOQ DOR EHXVHG\ HOUURXQG

$ &OBV2  &OEVDHLQERRUYHXHY WDAILHEXCONSUP DU | RUP XVE HYHQV EXWP D DOR LGFOGH
FRP H3. FOEV 7 KHVH YHIXHYWSLFDED KDYHDFOSCAW R GAMW\KDQ DOG R \WMQZ LNRXWXE | H3
VDM 94-FDAVHR WHUAVP DIM] H WH GR QRWR | HUDVP XFK HARQRP LF XSMGH EXVWAH  DOR
UHSUHADIW UMWN VR DFRGFHWABURP RAMUEHDXAHWH. KDYH®RZ HUI L HS FRWV DARADMS Z LK KRWAQ)
DFRGAHWWQGDOR P D SURYLGHDP RUHDSSURSUDMY M H3 YHOXH I RUGHYHESLQ) DUV &OEVFDQ
DOR EHXVHG\ HUWRXQG

$ SHADXUDQN O XMF+DQ2 5HAMXUIQN 0 XVF + DO DUH LQERRUYHXHV DR | HUPXWRP HY/DQ
LOMIUDME QYHP XVF HQMIBCP HOADQGAQQ) H SHIHFH 7KIYVADMRY LGFOGHY/ LYH1 DARQY
+RAHR %0H? DGURRNDQYRZ G YHIHYZ KRH@YHP XVF KDY DH\SHADD GMIGHE\R
SIRYIGHRSWP XP CFRAINAY DQG WSLFDED FOQLFARP P REDM EHE HHD W JXHW $ IX@D
VHIYLFH U-MENUDQADQG EDULY GRADWMG DENIFHWR WH QYH P XV KDED/ LYH 1 DARQ EHIHYH/ \NDAKH
VHW R \WH EUDQG DQGWH TXOIW R WHI RRG VHIYLFHDQG XQTXHDW RSKHHLO/ LYH1 DARQNV
UAWEXUDQN DREEPWRXOMRP HY VR WHH YHXHV LQGE-BHIGH® [URP DAYHP XMIF HYHOADQG JHHDMD
\LIQULFDQAZP RXQAR U-BHDABXMCHW | LRP GRFDORXVRP HY

T ) FRYDOSIMYZ ) HARYDOMMY DUH RAERRUGFDARQY XVHG SUP DU® LQWHVXP P HOMDRQW W H
QUIHMQIBI @D RUP XAVAD, FRCAHWAYHV | HDMUIQ] VHYHIDODURV RQ P XGASBIMIHY * HBHAQ)
RQWHGFDARQ | HARYDOM WM FDECAMWHY FDQUDQIH T URP \RRYHJ IDQVSHUA@ / LyH
1 DARQ EHIHYHVWH  DUH SRSXQUEHDXVHR WH YDOH SURVIGHG W WH I DQE. SCANDILQ) VHYHIDODWANV
\RI HKHUI RUDQHYHQW: - KL | FRYDOMMWY RQD KRWADIHZ HYHQW HDRK HOU WH - FDQ SURYLGHKLIKHU

RSH.DAQ) LCFRP HEFFDX\H/ LYH1 DARQLY CEGIVR JHHDMLGRRP HIURP P DQ Gl HHQANHYLAHY
SURYLGHS DARH HYHQW

T 2 WHUOHDXHVZ 2 WWHUYHOXHY LGFOGHY URWEXUDQWV DQG H KUELMIRQ DG FRQYHONRQ KDIY WD/ANSLFDED
DUHCRWKVHS | RUQYHP XMF HYHQV

7KHI RBRZ LQ) \BEGIVKP P DU HVWHQP BHUR YHH/E! WSHWDW LYH1 DARQRZ GHG
®DHE RSHDMS KDGH FOMYHERRN.Q) WKW RURUKDG DQHMXW LOMMMRYHIZ KLFK / LYH1 DARQKDGD
\LIQU LFOQNQ OHFHDVR ' HHP EHU

( [ FonyH
YRNQ  (TXW
OHXHT\ SH &CBOAW 27Q6 /HDHS 2SHDMG S5UKW ,QMHW 7RED

6\ XP 0 RHWDQ 2 2 2
$ P SKLWKHDMU 2
$WHD
7KHDMJ
&OE [ HVWDQ 2
5 HAXUDON 0 XMF+ DY + 2 2 2
) FMAYDO6 LWV oDUHY 2 2 2
2 WHJ9 HOXH/ 9DuH

7REOYHXHVLQRSHDARQ

9 HQHVPXUHO® XQEHUFRQMKRNRY 2 2 2
9 HHY/ CRAPXUHD LQRSHIDARY 2 2
7REDYHXHVIQRSHDARQE, GFDARY

1 RS P HIFD

2

b

N
N
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2 SHIDMS | HAYDOMMMY LGFOGHY P XM\ HDUDI UH-P HQWSURYLALQY / LYH 1 DARQWH UIKVWR XVH SXEQF RU
SUYDM@IYGE I RUDCH LOHS SHIRGR WP HBDAQ) XS VR DQG FROMXQ) CVWUWH I HARYDO/ LYH1 DARQ

P D HIMILQR P XEMS® DI UH-P HIN | RUDVQI B HRYDOVM RUXVHWHVEP HVIM | RUP XM | HVAYDY

/ LYH1 DANRQKDV DI UHI DAMEWKH DI UH-P HON | RUHTFK | HAYDOMAM DQG U-SRWWG WP DYRCHI HAYDOVAM

4XIQN
2 YHMHZ

4 XLIONVDGOAQ JEEDCSIRYIGHUR SUP LXP VR DG HIMYILGP HON SHIHEAHY 7 KURKIK H FOMYH
WKW DI UH-P HONVZ LW \SRIW GDIXHY HYHOARI O] HY DOGJRYHQQ) ERAHY 4 XIQAGMIQV GHYHBSV DG
VHIVR | ALDOKRSMIIW DG H SHIHIFH SURIUP VAKDAIGFOGH HYHQMMANHN SUP LXP VFDAY - KRVSLMEIW
DFFHW CFFRP P REDARQY WDQWSRUBARQ DG DAY H SHIHDADOR [ HIQIV 4 XLOMV\ROMRQ/ DHP DINHMG
VR ERW! LQAYLGXOCFRQUXP HY DG FRUSRUDM FOHIVVHNLQY SUP X CFRHWAR QYH HYHON

4 XLQM/ \HYLFHY DOR LGFOGH HYHQAP DD HP HQAMDYHOMRI AR GLIMIOSIARP GHYHIRSP HQV
FXWRP HVHYFH DG WWH I XOLEP HQAR DEDARADMS KRVSAIIW DQGWDYHODUDQIHP HQN

4 XA SWCASDCR THIQIVICRFXCH

$ 211 LIADOWANHALGFOMYH KRVS\BIW SCANDIHY

 3UP LXP DM DQG\KWH SHIHFHY/

$ 9,3 WDYHOSIRIUP \/DQG FRGAHJ HVHYLFHY

YOMGHWO RGHODQGS HYHXH

4 XLONMHRXUAVR! | LFLDOUL KWAKURXI K FRQAEPN/Z LW GDIXHY WPV HYHQABURP R DG HOMYELGP HOQW
SURSHWAHY Z KLFK WSLFDED J UM XLQATFFHW/ AR WANHV KRVSMIIW WKW P DUHAQ) WKW DQG HDMG

LOMHQRY ) RTRZ Q) WHIFTYXMMRQR VXK UKW 4 XLOANGHYHBSV LM UDMG H SHIHIFHR | HIQIVWDADUH
P DUNHMG WURXI K QLUHPIR FRQUKP HIFKDGHY FRUSRUDM\DBVWWEP V' DQG DXKRU] H3 GMUEXARQ SDUGHY

4 XLONGHIYH/\EWDQIDE DR LW UHYHIH I URP WHVOBIR SUP XP WANHAGFOMYHH SHIHQAMO
SOANDIHY 4 XLOAV SUGASDOSDMHY D) RPX® 0 R 3 &KXUKLED RZ Q/DOGWH1L 96

5 HYHQXHLY JHHDI UHFRIQ] HG DY HYHN DUH W HS DQG VAYLFHY DUH UHGHUHG R MR HY $

P DVAUW R 4 XLQAV UYHOXH LV \MHG VR WHVKFRHM XOH HPURQR @YH VSR DG HOMYELGP HONAYHOW OQG
UHYHOHWHIGY DUHLQ OHFHG B, WHWP LQ) DOGDMHR WHHHYHIV 4 XIQMVUYHXHP D EHLP SCRMGE\
WHVAKHEXQQ DQG1UHTXHGR R P DNRUHYHQW DG LY VF-DVRQDODURX QG LW @ HANAYHON Z KLFK DUHJI HIHDED
GAUQI WHVHARQG DQG | R TXDUAMY

&RP SHMRD

/ LYH1 DIRQ

&RP SHINNRQLQWH QYH HIMIBQP HONQEMA LVIQMAH / LYH1 DARQ EHDHYHY\WDAW
FRP SHM/SUP DUO® RQWHEDWVR LW CELOW \R GHDYHUTXODW P XVF HYHQW VHIWANHA DQG SURYLCH

HOKDQPHG | DQ DG DO, SHIHFHY / LYH 1 DARQ EHIHYH/WDAMW SUP DY WM MV LFOXGH

+ WHTXDIW R VHYLFHGHIYHHG\R/ LYH1 DARQIV DMYW | DY WANHAQ) FOHON DQG FRSR DM
\SRQRY/

$ / LYH1 DARQIV\EAN UHFRUG DG UHBXVRQLQ SURP R DG SURGXALQ) @YHP XM HYHQN DG \RXY
ERW GRP HMFDE DQG LOMCDARID

1 / LYH1 DARQV DMYAHIDARQKLSY
1 / LYH1 DARQVJ@EDO RRBUQN
+ WHTXDIW R / LYH1 DARQIVWANHAQ) R\ DUH DQG\HYLFHY
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1 / LYH1 DARQVHRP P HIFHVIWM DQGH | HARYH P DUNHAMY FOSCELOMAY
$ / LYH1 DARQV AYHYHAMUEXMRQSMARP R YHXH/

$ WHVARSH HI HRAYHIHWDQGH SHWMHR / LYH1 DARQGIVOGYHMIQ) DG \VSRQRIKLS SRIUP V DG
$ / LYH1 DARQVI LCDQALDOMBELOW

$ OMRXIK / LYH1 DANRQ EHIHYH/ DA SURGKFW DQG VALYLFHY FEXUHO® FRP SHIMI DYRUIEE® Z IW UAGHRW
VRVXFK | CRRLY / LYH1 DARQFDQCRABURYLGHDQ. DAXUDGFH \WDAMWADQ P CLQELQ LW FRP SHMAYH SRUMRQ
DI LQMPXUHANDQG SRIMMDOFRP SHAYRY HSHADD WRHZ W I QU LFDQ® JU-DAMJELDQG UFRIQURQ RU
JUDMUILCOGADO P DAY \WAKQLFDCDGG RMHUUARXUAHY

, QWHP DUHVLQZ KIFK / LYH1 DARQSURP RMYP XMF FRGFHW / LYH 1 DARQ| DFHVFRP SHARQ
IURP RIMHUSURP RMY DQG YHXHRSHIDRY / LYH1 DARQ EHIHYH/\KDAEDUIHY R HOAI LOR \WHSURP RARQ
VHYLFHY EXMCHN DHEZ. DG WDAAHIBLQ GRADOSURP RMY DUHLQRUDAQI® H SDOELQ) WH.J HRIUSKLF \FRSH
R WHURSH.DARY/

6RP HR / LYH1 DARQVFRP SHIYRLY LOWH QYHP XVIF SURP RARQLOGAMAI DUHS$ QUAKAN ( QMYELGP HOW
* IRXS RUB (* $ CRMHU3MOHN QMY HON&76 ( YHMP -CP 3RGAURY/ / VB , 0 3 2 X\EDFN
SUAHQVOQG7(* * CLQWV LQ DEAMRQWR QP HIRXV\P DEBUUHI LRQDOFRP SOIHY DQG YDURXY FDCRY DG
YHHVLQ1 RS P HUFD ( XURSH $ MDDQGS$ XVADID $ ( * RSHIDMYXQEHUDQXP EHUR Gl HIHQALP HY
LFOAQI $ (* 3UMHIN &RIFHW: HIV) URQMU7RAUQ) * REHYRFHDG0 HWCD7RXUQ) * LRXS 6RPH
R/ LYH1 DARQIVFRP SHARY LOWH@YHP XVE LOGMA - KDYH DRI HUSUAHIFHLQ FHYRQP DUNHN KDYH
DFFHW/R RHUVSRUV DQG HOMYELGP HOAYHHYDQGP D KDYH.J U-DAU LGDQALDOUAVRXUAHY LOWRVH P DAV
ZKIFKP D HIEGI\WHP \RJO.QDJIU-DAMIFRP SHAMYH DGYDQMI HLQ UHDRQWR / LYH1 DARQ

, QP DINHNZ KHH/ LYH1 DARQRZ Q/RURSHDM/D YHIH / LYH 1 DARQFRP SHAV Z W RHUYHXHV\R
VHLYH DOV ANHD VR SHIRDP LQWDA HHDOUHILRQ &RQMTXHO® VRXUQ) DAV KDYH YOURXY DOMCDAYH/
WR/ LYH1 DARQIV YHOXHV Z KHOVFKHEX@Q) VWXL / LYH1 DARQIVP CLOFRP SHMRWY/LQ YHOXH P DQIHP HQW
LFOGH$ 60 * GEDDO0 DAVRQBTXOH* DLEHD( QMY HMMRS  7KH1 HEHMQGEH2 UDQ] DARQOG
%RZ HY 3UAMHON LQDEAWRQWR QP HIRXV\P DIBPUUHILRCDCFRP SDQHVLQ L RS P HIFD ( XURSH $ XVDID
DQG1 HZ =HDDQG 6RP HR / LYH1 DARQVFRP SHIYRY/LQ YHXHP DI HP HAP B KDYHP RUH DARCPAYHRUD
JUDMIQ®P EHUR YHXH/LQRHYEQP DUNHN DQGP D KDYH.J U-DMUI LQDGALDOUARXUAHYLQWRVH P DUNHN

7 KHWANHAMQ) VHYLFHY LGB LGFOGHVWWHVODIR WANHV SUP DUO WURXIK RQDGHDQG P RELGH
FKOQEHY EXWIOR WURXI K WBBKRCH DG WANHARXVBIV 7 KHWDQUMRQ VR ROIGH DQG P RELGIWANHABXURKDHY
KDV/P DGHIWDVHUI RAWAKQREBI\  EDVHG FRP SDQH/VR R HUSUP D WANHMGY VALYLFHY DG WBEDRCH
DXVRP DIMG WANHAQY K AP \V\RDAHIDE®! YHXHVVR SHURP \WHURZ QWANHAQ VALYLFHVRUX\ME HVHD
WANHAQ) VAPV, QWH ROICHHQYLLRGP HOWY LYH 1 DARQFRP SHMYZ W RIMHUZ HEVWMY RQICH HYHQWY
DOGWANHAMY) FRP SDQHVWR SURYLGH HYHONQ RUP DARQ VHIDAANHA DG SURYLGH RMHURQICH VALYLFHVAKAK DY
| DQFOEV DG DUNAZ HEVWWY

/ LYH1 DARQH SHIHIFHVFRP SHIRQI URP RIMHUQDARDO UHJ LRQDODGG GRADOSUP DY WANHAQY VAYLFH
SURNGHY\R VHIXUHQHZ YHKH FOHOV DOGWR U-DFK | 00V RUAYHOW 5 VDB RUVFFRQEDY WANHAY \HYLRHY
KDYHFUDMG P RHDIJUMMYHEX LQJ R SUP DY WANHVZ KHIHE\ FHYILQ EURNHLY DUHXMQ) DXARP DAMG
LOMCHA ERVWAKCRERI\ VR DARP SWREX. WHEHWIANANVZ KHOWH IR ROVDB! CRE MAKEIGAQY | HEHID
DOG WM SURKLEMRYY / LYH 1 DARQCRYHY GHYHRSVDQG DSSIHY P HKRGY\R P MJIDMWHLP SCPAR \WHH
ERW KRZ HYHU WWHERAMAKCRBI\ FROMIQD HYRYHY DQG RKDQIHY 7 KH LOMCHADERZ V1 DOV DQG RMHJWANHN
UAHIBLY R UCFK D YDWD @ HUDXEHFHWURKIK WH DI U DARQR LOYHORY RQUADBIZ HEVWWY/ DG
P DNHSOFHY 0QG SURYLGHY FRQKP HY/Z LW P RUH FRQYHIHOATFFHA VR WANHV | RUD @I HUQKP EHUDQG
JUDMIYDUHN R HYHQW

/ LYH1 DARQDOR | DFHY M QU LFDQADQG LGRUDMQ) FRP SHINMRQ I URP FRP SDQLHY WDAHIVHD WANHAQ)
WPV DVZ HIDVI URP YHXHY WWDNFKRRVH R LQMI LDM VHD WANHAQ) M VAP VLQR WHUH MM RSHIDARQY
RUDFTXWHSUP DY WANHMY VAYLFHSURYLGHY / LYH1 DARQIVFRP SHARW/LGFOGHSUP D WANHAQ)

FRP SOQH/\KAK DV7LFNHVFRP $: 6 3CARDD ,(F &76 ( YHMP $*  ( YHOEUW HL 6HDWHN
7LANHMN 6HH7IANAVDGG' LFH VHFRQEDY WANHAMQ) FRP SOQH/AKAK DV6WE+ XE 9 LYIG6HDN 9 LIDJRIRDQG
6HDWHN DOGP 0Q RMHY LFOAQ) MUHWRKGREI\ DG HRP P HIAH FRP SOQHY WDNARXGE HOMUMHH
P ONHV
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/ LYH1 DARQVP CLO FRP SHIYRY DAKH GRFD0P DLNHABYHD RUVSRQRIKLSY DG DEYHWAQ) GRADY
LFOCHETOSRWMP V Z KIFK R WOR THJWEM R \WH DUAYHXH/ VARQ) EUDQG DARFLDARQ DQG DMEPRYH
@RFDCP HADSCADIHY DVZ HIDV| HAMYDOY WHP HSDUNY DG RMHUGRFDOHYHON 2 QWH QDAROBYHD/ LYH

1 DARQIVFRP SHIYRY LGFOGH WWH P DNRUNSRW G100 XH/ WDAHIDVSRORIKLSV FRP ELGHG Z W LI QU LFDQAY
CDINRQDOP HADSIANDIHY
4XQN

4 XLONRSH.IDMYLQWH I GREDOSUHP XP VSRV DG HIMYELGP HON SHIHEFHYP DNHANZ KUK LVKLIK®
FRP SHMAYH DQG FRQMXDD HYRNQ) 4 XLQNRP SHMVZ W DIDQIHR FRP SOHYWDAR | HUDFFHW\R
P DUNXHH HYHQV FRP ELGHG Z LW KRVSMEIW WDYHD DQG RMHURXUDMGVHLYLEHY 4 XLQAVSUP DI FRP SHIYRLY

LFOGH

$ 2 Q/ RIDARQ DWKEMADY R ( QGDYRU* URXS + RTEQIV Z KIFK SIRIGH/SUP LXP H SHIHFHIRRW
WH1)/ 20PSIFV8)&

1 ( GYDM D\SRWDQGHIMYBLGP HOAP CUINHAQ [P WDAKDVH SDQGHGLQR SUHP LXP . KRSLMIIW DQG
HYHABA\DILQ) DG

T SHHDS DSUP XP KRSMIIW SURYIGHJRSHDAY SUP DUO 1QWHFRIHVSRW\SOH

4 XLONDOR FRP SHMYZ 1\ RIMHUUH LRQDODQG HYHOAVGHAL LF SIRVGHY LGFOAQ) FRSRIDMWDYHODGG
LQFHQWYHH SHIHIFHILUP V KRSMIIW DI HIAHY DQG QI MIDSMARP VAKDAR [HU9 |, 3 WANHAMQ) DQG HYHOW
DFFHW &RP SHIMRQLY EDVHG RQ UHIMRQKLSV Z W WKW KRTEHY CFRHWAR KLIK G-P DG LQYHRY
PR HIVHYLFH SUACQ)  DQG\WH CELAW \R GHIYHUDVHOP GAWWDQG Al HHMDMG H SHUHFH 4 XLQAVIEEDD

| RREUQVEQ WIQAQ) SONGHIKLSVZ W WKW KREEHY DG H SHIMHLIQEXQRQ H SHIHFHY SRUMRQ W
Z HOZ WMQWLY FRP SHMAYH MQBWFDSH

* RYHLGP HO/B HIXOMRY/

/ IYH1 DIRQ

/ LYH1 DARQLY\XEMPWR | HEH.DO WIAM DQG GRFDOMY V ERK GRP HAMFDID DG LOMIDIRI® JRYHOQ)
P DMWY \XFK DV

 SUYDRA DQGWHSIRMAWRQR SHYRDORUVHMYHLG RIP DARQ

+ FRP SODFHZ W \WH8 QWG 6\BMY) RIMIQ&RUXSNBLIAWAH/S PMKHS QWG. LQIGRP 9AIEHY $ FW
DQG VP LOUUHI XDMNRQYLQ RKHUFRXQMHY

+ SUP DY WANHAQ) DG WANHAH OB HYFHY

+ FROMKANRY UHIRYDARQDQGRSHDARQR! / LYH1 DRIV YHXH/

T QAHQ) SHP LY DRG] RAQ) LFOAQ) (RAMHRA DR

+ KXP DQKHDIN VDI HWV VHRXUW DQG\OQMBARQ UHTXLUMP HOW

+ WHVHYIFHR | RRGDQG DBRKRIF EHYHDIHY

$ ZRINQ FREGWRY/ @ERUP QP XP Z DIHDQGKRXU AMY HOKLS DQGHP SBR P HQADY V

+ FRP SOOGFHZ LW \WHS P HIFDQVZ W' VCELOWNAYS PAR $'$ WHB QWS
. IQIGRP V' MELOW® DWRUP LDARQS AR *'$ DQGVP LOUUHI XDARQY LO RMHUFRXQUHY

$ KO DUERXV/DQG QRQ KT DUERXV Z Dt DG RMHUHYLRGP HQBCSUIRMANRQ @ V
+ \DBVDQGRKHMY HVDQGZ MWKRTQ) R\ HY

+ P OINHAQ DRV YLDWHWBBKRGH DG RQICH DG
 KIMRUF @QEP DIN KOV

/ LYH1 DARQ EHIHYH/WDAML P DAMIDED (QFRP SCOGRHZ W WHHOY V
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/ LYH1 DARQLY IHMXULHG VR FRP SO Z 1\ | H3H.DO WM DQG LOMCDARQDOMY. VUHIDUEQ) SUYCR DG WWH
VRUQ) WKOUQ) XVH QVFERXUHDQG SLRMANRQR SHYRQDED LGHOWLCEGILQ RUP DARQ DQG XVHIGDW DQDUHD
WOV LGRUDIQID \XEMPVR B MIDARQ DQG UHI XDMRQYLQ Q<P HIRXY MUMA PRV CURXQG WHZ R.@B
LFOAQ) WH( XURSHIRS QRQV* ' 35 DQG\WH& DD RIDE&RQKP HU3URMAIRYS PW

/ LYH1 DARQLY UHMTXLHGWR FRP SO Z W WH@Z VR WHFRXQMH/IQZ KIFK / LYH1 DARQRSHDM/DQGDOR
WHS QMG 6\VBAY) RILIQ&RIXSWBUIRIAH/S PADQGWHS QWG. LQIGRP YAIEHY $FW  UIDEQ) DOV
EUEHY UHIXOARQY 7 KHHUHIXDAMRQVP CNHIWGABI DO RY/ LYH1 DARQWRSD. SURP VHWR SD RUUHFH.YH
PRH RUDQ WLQJ R YOOHW RUIRP D0 JRYHP HOARUI RULIQSXEQF R I LA.DO RUWHSXUSRHR GUHRD
RULQAUHA® RABLQQ) RUMBQQ) EXMCHN 7 KLY EDQRQLABI DOSD P HIW DQG EUEHY DOR D5STHYR DIHON
RULQMP HADUHYZ KR XVHI XQO/ RUSXUSRVY SURLEMMG E\ \WH MM

) URP WP HVR WP H | HEH.DO Wil (RFDCDQG LOM CDARDODXANR IMAY DG RUFRQUXP HYFRP P HIFH
LOYHIMIDARYY LOTXLLIHYRUMW DARQZ LW UASHRWR / LYH1 DARQIVFARP SQDGRHZ LK DSSMFCEG FRQMXP HJ
SIRMPNRQ DOYHMWMQ) XQ DLUBXMGHW SUIRIFH DO OQGMP LOURUHDMG @7 V DG RMHUOY V
SOUNFX@UD Dv UHIDMG\R SUP DY WANHAY DG WANHARDB VHYLRHY

7 KHUHI XOWRQ/HDAQ R/ LYH1 DARQIV | RRGVHYLFHRSHDARQVLQ/ LYH 1 DARQV YHIHVDUHP 0Q DG
FRP SB[ $ YOUHN R UHIX@ARQYDAYDURXYJRYH.LP HOBOBYHY UHIDAMY \RWHKOQEIQ  SUHSDIDARQ DG
HYQI R 1RRG WHFBOQICHWR | RRG SIRGPIRQ | RO/ DG WHK\ JLHHR! | RRG KDQRIQ) SHYRQGHOH
HQI RUAHG SUP DU® DANHGADOSXEDF KK GHS0WR HOABYHD

/ LYH1 DARQDOIR P XVWARP SO Z W CESOFCEGIAFHMQ) @YV DVZ HIDV WM DQG GRAOOHYLIFH@Y
FRP P RQD FOOBGAIP KRS WIMMY/ P \KRS WERMM/JHHDD SURKLEMHYLQ) DBRKROF EHYHII H/R
FHUIBLQ SHIRQV\KAK Dv DQLQAVIGOCY. KR LVIQH] LFDMG RUDP LGRU, | / LYH1 DARQ YIRIDM/GP \KRS Q7 V
WP D EHQDEGI\R LG ST | ROWHIRW R WHPXWRP HUS$ GMRXIK / LYH 1 DARQJHIHID KLU RANGH
YHIERW R SURYLGHWHHVHLYLEHY DAW @ HURSH.DAMG YHXHY DG U XOL® VSRORUIIQQ) SIRILEP V
GMIGHE\R P LQP 1] HWHONHIKRRG R \XFK DMAMDARY / LYH 1 DARQ FDQCRA XDUDQAMH WDNQR] LFDMGRU
P LCRUPXWRP HY/ Z LEQRWEH VHLYHS RUOWDAICELAM | ROWHUCRN Z LOQRAEHLP SRHGRQ/ LYH1 DARQ

/ LYH1 DARQLYDOR UHTXLLHGVR FRP SO Z W WHS' $ WH' ' $ DG FHYBIQ WM WIMM/ DQG GFDO
RECDIFH/WDADP RY RMHMWLQIV UHTXUUH\WDASORHVR SXEQF DAFRP P RADIRY LGFOQAQ) / LYH 1 DARQV
Z HEMMA DVZ HODVH MM DG GHZ ® FROMKPMS YHKHY EHDFFHAWMEG VR FXWRP HY/Z 1\ GAVCELOMHY 7 KH
$' $ DOGWH' ' $ UHIXLUH\WDAYHOXHY EH FRQMKPWMG VR SHLP IVSHIRQYZ LW QMCELDWHY | XAXVHR DOYH
HOMYELCP HOMWHOMH 7KHS' $ DOGWH' ' $ P D DOR UHTXUUHWDANFHMEIQP RAU LFDARQYEHP DEHVR H LMAQY
YHOH/VR P DNHWHP CAPHWEG VR PXWRP HY/DQG HP SR HVZ KR OIHAMEGS , QREHMR FRP SO Z LW \WH
$'$ WH' ' $ DOGRMHMP LOURGCORHY / LYH1 DARQP D | DFH\XEWEQADCFDSMIOH SHOGMUA/LQWH
[XMUH

) URP WP HVR WP H JRYHLLP HMBCERGHY KDYH SIRSRVHG B0 MDARQWDNFRXQS O | HAW LYH
1 DARQYVEXMCHN ) RUH TP S VRP HBI MDMUHY KDYH SURSRHE @Y VLQWH SDWNKDAZ RXTE LP SRVH
SRMADOICELAW RQ/ LYH 1 DARQ DQG RMHISURP RMY DQG SURSFHYR- @YHP XV HYHIN| RUHQMYERLGP HOW
I HY DQG | RULGALGHOVWDARAFRXUDAY LYH 1 DARQIV HYHON SDUEX@L® UHIMQ) R GXIV DQG DFRKRO 6RP H
MUVELPARQY KDYH DR SIRSRVHS B MDARQ WDAZ RXTS UAMMIPANANHAG) P HAMRGY RUP DOEDMWANHY
SR

,QDCAMRQ / LYH1 DINRQ DG LW YHXHY DUH \XEMAWR H WLYH HYLLRQP HQEOMY. v DG U XMARQY
UHDW VR WHXVH MRIDJH QVSRVEO HP IWRQ DG UHBDHR KO DUERXV DG QRQ KO DUERXV \EWMCH DV
ZHODV] RQQ) DG QRVHGYHOURAIFWRQY Z KIFK P D O HAWEP R RKHUMIQIYV WHKRXW R RSHDIRQVR
DQGWHWSHR HYHQWV/ LYH 1 DNRQ FDQ SURGKHH DAW YHXHY

4XQWV

4 XLONV\XEMPNR | H3HDO WM DG GRADOMY V' ERK GRP HAFDID DQG LOMECDARD® JRYHOQ)
P DMWY \XFK DY

+ SUYDRA DQGWHSIRMAMRQR SHYRIORUHMMYHLG RIP DARQ

+ FRP SODGRHZ LW WHS QWG 6\VIAY) RIHLIQ&RIXSWBUIRMAH/S PMKHS QWS. LQIGRP YIEHY $ FW
DG MP LOUUHI XODARQY LQ RMHUFRXQMH/
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T SUP DY WANHAQ) DQGWANHAADB VHYLEHY

1 FROWMKPNRY LHRYDARQDQG RSHIDARQR 4 XLOM KRSMIIW DUHY

T KXP DQKHIEM O HNV VHRXUMY DG VOQUBRQ UHTXLLHP HQV

T WHVHYIFHR | RRG DG DBRKRIF EHYHIDIHY/

1 ZRINQ FRAWRYY @ERU P LQP XP Z DJHDQGKRXU AMY HQKLS DG HP S& P HQMDY V
1 FRP SIDFHZ W WHS ' $ WH' ' $ DQGMP LOUUH XDARQY/ LQ RKHIFRXQUHY

+ \DBYV DG RNMHM HVDQGZ IWKR@Q) R\ H/ DG

T P DUNAMY CRRMMHY YLD WH WIBSKRGH DQG RQIGH

4 XLQNEHDHYHY WDAWY P DMUDED LQFRP SODIFHZ W \WHH @Y V

4 XLONV UHTXLUHG VR FRP SO Z W] | HEHDD WEAM DG LOMCDARCODY VU DEQ) SUYTR DOGWHWRUQ)
KDUQY X\H @VFERKUH DQG SIRMPIRQR - SHIRCDD LGHOMLDEBILQ RUP DARQ DG XVHUEDE CQDU-DWDAY
LRUDIQI® \XEMPVIR (U MIDARQ DQG UHI XOWRQYLQ QXP HIRXY MUMG FMRQY DURXQGWHZ R LFOAQ) WH
( XURSHDQS8 QRYV* ' 35 DQG\WH& DM RUID&RQKP HISURMANROS FW

4 XLONY BTXLLHG R FRP SO Z IWWWH@OY VR \WHFRXQUHYLQZ KLFK / LYH1 DARQ RSH.DMY DQG DOR WH
8 QWMG6\BMY) RILIQ&RUXSVBUIRANAHY/S PADOGWHS QUMG. LQIGRP %UEHY $FW  UIDEQ) DQW
EUEHY UHIXDARY 7 KHVHUHIXOARQYP DNHIWADI DO RUA XIQAWR SD. SURP VHVR SD. RUBMHFHYHP RH RU
D0 WLQ) R YDOHW RUILRP DQ JRYH.GP HIARUIRILIQSXETF R I LALDO RUWHSXUSRHR QUHA® RU

LQAUHA® RABIQQ) RUMBLQQ) EXMGHW 7 KLY EDQRQLABIDOSD, P HIW DQG EUEHY DOR D5SOHV\R DIHQVRU
LOMP HADUHYZ KR XVHI XQ5/| RUSXLERVY SURLELWG B\ \WH WM

6P LOUMR/ LYH1 DARQ 4 XLONV\XBEMRNR DESOFCEIOFHMQ) $' $ WXGV DG I RROHYFH U XDARQ/

+ RZ HYHJ 4 XIQNVRQD UASRME®! RURSHDAQ) D\P DOSRUMRQR WH HYHIAYHOKHY DOGWHH RUH \WH
P DVAUW R WH FRP SOOGRH REQ) DARQY DQG QRELAWW UHIV Z LW WH UL KWKREEHUDQG RUSURP RMU

4 XLONV \XEMPWR CSSOFCEG! QY VUHIDMG R FROKP HUSURMAIRY DGYHINQ) DG XQ LUBXMGHN
SUPWAHVZ KIFK SUP DU [P STRAMWNOBIR WANHV

+ XP DQ&DSMICS HRAUAHY
* HOHIDO

/ LEHW/ LYH RQDCRUFRQRICDMS EDLY FXUHD GRHYCQRMDYHDQ FRERDMHP SR HY / LEHW
/' LYH DQAALSDAM \AMDMMEVHIXHQAR WHESDAR || / LEHW 0 HADZ LABURYIGH/ LEHW / LYHZ LW FHMRIQ
WDQUWRCEOHYLFHY SXUUXOQAR WHE HYLFHVS JUHHP HOVDQG WDANRHMROR! / LEHW 0 HADIVFRUSRIDM
HP S HHVDQGH HRXWWHR | LFHY Z LAVHYH DY FRSRIDMHP S HYDQGH HRXWYHRI I LFHYR / LEHW/ LYH

6HH3 &HIIOQ5 HDARQKLSV DQG5 HIDMG 30UV 7WDQLAMNRDY2 5 HIMRQKLSVEHE HHY/ LEHW / LYHDQG

/ IEHWO HAD" $VR ' HHPEHJ / LYH1 DARQKDG OSSR LP DMD I XEWP HHP SBR HV

/ LYH1 DARQIVWWEN Q) QHHBY YD M QU LFDQU® WURXIKRXWAKH\ HOUDQG/ LYH 1 DARQDOR HP SR VVHDRIO
DQG SDWIP HHP SER HHV SUP DU | RUWQ@YHP XME YHXH/ DG | FAYDY $ WKHHIGR / LYH1 DARQ
HP S(R H5CSSUR] LP DMO \FDRDCDQE SDVWIP HHP SR HAVDQG GAUQY SHINVFDRQEOSHIRGY
SOMEXOLD LOWHVKP P HJP ROMY / LYH1 DARQHP SBR HSDVP OQ DV \FDRCDCDQE SOUWIAP H

HP S®R HVIQ

4 XLONXUWHO® KDVESSWR LIPDMD  IXEWP HHP SR HH/ ) URP WP HVRWP H VKW HY/D\P D@D
Q® EHUR WP SR SOWMP HIHP SBR HV\R SURYLGH RSHIDARQY DAMMEGRH DAW HYHON G-BHIAQ) RQGHG

7DBRN HYHBRSP HW

/ LYH1 DARQIVFRP SHODIRQ SKIARRSK\ LV REXVHE RQ DMIANY DG HELQQ) \BBRMGLQAYIGDNZ KR
FROMEX\M VR LW YDOHY DG KHS GOG/ LYH 1 DARQYV G (TP LF DG LQRYDAYH HYLURP HOAV7R GHMP LCH
P DUNHAFRP SHAYHSD, [RU/ LYH1 DARQIVHP SBR H / LYH1 DARQX\VHYDFRP ELQDIRQR HOMYRLGP HONDQG
WHKQRBI\ LQGOMM EHRKP DOW
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/ LYH1 DARQLY FRP P MG VR HIFRXUDILQ) DQGUHZ DLEQ) SO | RUSHIRUP DORHWDAY DI CGHG Z LW
EXVMCHW REMPRYHY LQ WH EHVAQMIAAR / LYH 1 DARIIV\KDUHKREHY | RUGRY WP JURZ \W DQG SR MIELOW
1 LYH 1 DARQ XUMHUMALYHV VR UHZ DLG LA YLGXDCORKLHYHP HON DQG FRQMEXWRQ/WDATLH ERIM DI GHG Z LW
DQG WWSSRUYHR! / LYH1 DARQIVVKRWDQG®RQ) WP JROLY DG FRIHBXMCHA YOOHY / LYH 1 DARQ EHIHYHY/
WDAWH [ RWLQWHHDU-DVDUHZ RINGQ) DG FRQUBXWR) R \WHRYHDIWHAHWR / LYH1 DARQ DY
HIGHAGE CFRROGV XK D/RBBQQ) D* UDMBOFHWR: RS FHWLFDARQ + +
SOAQ) RQ) REAM: REBIV4MN P SR HY/ MWW $ P HIFDWV9W DUH( PSR HY/ W +
DQG$ P HIFDV' ULP (PSR HY/ LW SOAQ) RQ7,0 (1V: RUEHVY4-WARP SOQHY DG

0 RWQ OHAIOSRP SOQHY 1 HZ\Z HHNIVS P HIFDIVOGHAR \WHOHIY DG STAQ RQ
) RWMCHIY: REHVO RWS GP LUHG&RP SDQHV/ W + 0 RWQRYDAYH&RP SDQHV/ WV
DG /W %

4 XLOQNVFRP P IWHG\R DMEPNY) GHYHBSIQ) DOGUMMQQ) DKLIK SHIRP LQ) WP FOSCEGIR
GHDYHIQ) H A-BWRGDOH SHIHIRHYI RULW SDUGHY DG FXVRP HY 4 XLOM/ | RAXV RQBBAGHYHESP HOV
LFOGHSIRVIAQ) HP SERA HVZ LW RSSRUMQMAVAR JURZ Z MMLQWH RUIDQL] DARQ H SDQG WHUMN.GDHN
DQG\INHRQGHZ FKDTBIHYLQDG (TP LF DG HUHSUHIHKUDOHYLLRGP HOWA XLOAEHDHYHY\AWDVRWMUICQ) D
FXAMHR FRIDERIDARY LQCRYDARQ DG FROMMRXY GOLQQY) LV FUMADOR IWEBRQ) \MP \KFFHW

/ DERUS HDWRQY

7 KHWWI HKDQGY DARP HR! / LYH1 DARQIV YHKHY DQG RMHUHP SGR HHY DUH\VXEMPWR FRIBARYH
EDUIOQQ) DIUHP HON / LYH1 DARQIVXQRQ DI UH-P HOVWSLFDE KDYHDWP R \WUHH\ HOLY DQG WXV
UHIXOLO H SLIUHDQGE BHMXUHGH RADARQLOWHFRXUHR IWBXMGHW / LYH 1 DARQ EHIHYH/ WDMWKDY JRRG
UHDMRQKLSVZ W/ LYH1 DARQIVHP S HHY 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 FREPALYH EDLI DLQQ) DIUHH-P HOW KRZ HYHU / LYH1 DARQP D EHXEGI\R UHHI RADMRQ
WP VI DYRIEEGI\R LWDQG/ LYH1 DARQIV EXMGHARSHIDARQ/DARGHRUP RHR! / LYH 1 DARQIVI CAAOMHYP D
EHLQMUIXSWG D/ DUAKOWR @ERUGVSXWY RUG!  LEXGM DQG GHD VIQWHSURFHWR UHHIRADAY / LYH
1 DARQVFREPARYH EDL DQQ) DIUHP HOW , QDEAMRY / LYH 1 DARQIV EXMQHW RSHDARQY DARHRUP RIHR
/ LYH1 DARQVI CAOWMA/P D DOR EHLQMIXSWG DVDUHXOWR GERUGVSXMVE. RAMGHXQRQYDMP SN \R
XQRQ] HD YHXHHYHQWRXIK / LYH 1 DARQ GRAVRWKDYH XQRQ] H5 GERUDAMDAYHHPXUWHO® $ Z RN
WRSSQIHDARGHRUP RIMR! / LYH 1 DARQIVRZ QH5 RURSH.DMS YHOXHVRUDA LYH 1 DARQIV SURP RMG HYHOWV
FRX@ KDYHD P DAMIDODGYHIHH | HAWRQ/ LYH 1 DARQIVEXMHN URKOVR RSHIDARQY DG | LQDGADCFRQAUMRY
1 LYH 1 DARQ FDQRABUHEPVWH H | HRDAD SRIMIDCY. RN WRSSDIHZ LAKDYHRQ/ LYH1 DARQVEXMCHN
RSH.DARQ/

SURSHIWY

/ IYH1 DR

$VR' HHPEU / LYH1 DARQRZ Q/ RSHDM/RUGDHY  HOMYELCP HAWHKHY WURXI KRXAW
1RWSPHIFDDG — HIMYBGP HOWHXHYLOMECDARDD / LYH1 DARQKDYDGDHHYAQ) -XCH
| RULW FRSRUDM KHOGTXOUMY LQ%HYH® + L@V &D0 RUID XVHG SUP DUO B\ / LYH1 DARQVH HOMWHJIURXS
DQGFHMIOR! / LYH1 DARQIV GRP HVAF RSH.IDARQY P DD HP HOAME | / LYH 1 DARQ DR GDH/R I LFH\SIFH DG
RM-UICAOMA/IQ  FRXQAIH/\WDAUXSSRW LYH1 DARQIV&RIFHW 7LANHAQ) DQG6SRORIKLS

$ GYHINQY VHIP HOARSHIDARQY / LYH 1 DARQ EHDHYHY W YHXHY DQG | CFLAMEV DUH I HHEE® Z HD

P DLQELCHSE DG LQ I RRG RSHDQ) FRQAMRQ DQG KDYH DEHTXODM FSCAMW VR P HHA LYH 1 DARQIV FXUHQNY
BXMCHY GHHBY

/ LYH1 DARQIV GDVHYDUHI RUYDY LQ) WP VIDQILQY 1URP P RQMOD \R P XA\ HIU 7 KRVHGDHYFDQ
WSLFD® EHIRAMP VR WUHWR  \ HOWYIRU/ LYH1 DARQVRI LFHODH/DGILYHWR  \ FOWIRY/ LYH
1 DARQV YHXHGDH/ DG P D LGFOGH UHZHZ DORSMRQY 7 KHIHLY QR LI QU LFDQAFARGAHADARQR YHOXH/
XQEUDQ RHGDHRUVEMAAR QGHIRMDIRQZ W D) RHOQERS / LYH1 DARQ EHDHYH/\WDADQLP SRUBQN
SOWR LWP DD HP HOATRAYLW LV VR QGHI RADM \XUEEB GDVH UHIHZ DY DOGH WOMRQY

4XQN

4 XLONRSH.DM/WURXIK DFRP ELCDARQR Z KRT RZ QHE\KEMADUHY DOG DM LE STWZHIKLSVIONA
J@EDOP DUNHV |, QDEAMRQVR WS 6 KHIGTXDUWMY/LQ& KDUBRWH 1 R & DURICD 4 XLOAP DLOBQYRSHDAY
\KEMADUH/RUR | [FHVIQWHS QWG. LQIGRP WH1 HMHMOG/ 0 RIFR WHS QUMGS LE ( P LLDMY DG
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$ XVBID WURXIK Z KIRK IWHYLFHY HYHQN GFDMG WURKI KR RN S P HIFD ( XURSH WHO LG3®Bi( DWW
$MD3CAILF DQGWHBRWP HJILQ) P DNV

| HIDBURHEQIV
/ IYH1 DIRD

$VIWRZ RS/ LMIDARQ

2Q1RVHPEHJ WHS WRZ RSP XMEF | FMRYDOZ DV KHISLQ+ RARQ 7H DV ' XUQ) \WHFRXUHR
WHI FWRYDO WP HP EHYR! \WWH DXAHZFH\KWBLGHS | DEDLWURY DQG RKHY K HIHG GRQ | DEOLOWURY
) RIRZ LQJ \WHHHYHOV DABDWY  FLYLOMY \XIW KDYH EHHI LG DICLOWY LYH1 DARQ( QMYBLGP HOW, GF
DG UHIWMG HMAKY DAVHIMY LQUK | LFLHQNFURZ G FROARCDE RMHWHRUHY \HNLQ) FRP SHODRY DG
SXQUYHEP DIHY 3XUXDQWR D) HEUDW RGUR WHWEMO XOMEMIFW (W DARQ3DGHD P DARU
WHRAYLOFDHYKDYHEHO DAMIGHGVR - XGIH. UMMD+ IZ NQVR WH W' DUPV&RXAUWR + DU
&RXQN 7H DV | RURYHULIKWR SUHAIDCP DMLY XQGHU7H DAV XV IRYHOQ) P XCMAMMPNIMI DARQ

" XUQ) WH\ HOUHGHS HAHP EHU DOUP OQQ) Z IRYIXOGDN @7 \KWZ HH\HMBG DG
Z W \WHH F-BWRQR D\P DIXQXP EHUR FOLP V\WDADUH\XEMPANR DVKRZ FDX\VH QWP OOR GHJ DOSHIAQ)
SHIREOQWY @F VKW LG DI QM LYH 1 DARQKDYHDOR EHHOVHABG $ VDUAKOV LYH1 DARQ

UFRIQ] HG P LAIRQ| RUWH\ HOUHQGHG' HAHP BHU ZIWWOQVHIY JHHDODOG DEP LQMADAYH
H SHO/AYI RUWHHMP DMG SUREDEGI GRWHYIQH FFWR / LYH 1 DARQIVH SHAMS LOXUIGRHUFRYHIHY 7KH
P RQNUHFRGGD/R ' HHP EHU UHSUAVHOV LYH 1 DARQIVEHAEMP DMR \WWHXGIP DMGW

DWRADAMSZ LW DU DQQ) @F VMW DQGFOLP V

/ LYH1 DARQVDAHAP HOAR QW Z KIFK UAXAMG | URP DFRP SB VHIHVR MGJP HONCERXW
| XAMUH HYHON DOG XQRHYRLQMY LY EDVHE RQHWIP DM/ DQG DWKP SWRQYWDANKDYH EHH) GHHP HG UDIRQEEGIE)
P DD HP HOVEXWADAP D, SURYH VR EHLCFRP SGAM RULCEFFXUDAM DQG XQDQAALSDMS HYHQW DQG FLURXP \WEGFHY/
P D REFXUWDAP LIKWADXVH/ LYH 1 DARQWR FKDQI HWRVH HIP Db DG DAXP SWRQYRUUHFRI Q] HDEAWRTO
B

" HBDUR HOAR - XMIWAH & RP STLOW

,Q0 D WHS QWG 6V HSOW HOAR - XVAFH $ QKWWY LYLMRQ VRIHKHUZ LK WH DMRUCH V
JHHIOR & HQWV QCHWBMY/SOVWH' IMAIPAR & ROP ELD | LG{E D ALYLODQMAKWARP SOLQNWH & RP SOIQN
DICLOW LYH1 DARQ( QMYELGP HON, @F DQG 7 LANHA DAMILQWHS QWG 6\VBM/ LMAIPA RAWRUWH
GRANHLD' IMURAR 1 HZ <RNDEBILQ) IRDARYVR YOURXV| HEH.DCDQGE WM @Y V SHYBQ.QJ R DKWY
FRP SHINNRQ XQIY | XORUXQ CLUBXMGHW SUIRIFHY UAMILQAR \WDGH DOG RMHUFDAHVR DRARQ 7 KH
&RP SOLQAMIXHAV YDURXVIRP VR UHIH | RUWHDIBIHS YIRDARYY LOFOAQ) Z IWRXWIP MBARQWH
QAYHMMHR 7LANHF DIMIB / LYH1 DARQ FOGFHIMROR FHIBQWANHMY FROATFN HWQQY / LYH1 DARQ
IURP HYDILQY LQ CQAFRP SHANYHSUIPWFAHY DQGRMHUIRPP VR UHDH - &HYELQ WM/ DOR VHN XQUSHAL LHG
@P DIHVI RAWHURMY HYY / LYH1 DANRQ EHDHYHY VKDY \VKEWBQADOGH HHY VR \MH FOLP V DAVHIMG LOWH
@7 \KMDQGZ LOYLIRIRAD GH HIGLWHD

7KH8 QMG 6\BMMY | LG DS P HGHG&RP STIQNQS XIXW  DEAQ) WQ DEAMRIDOWBM/
DV SOLQN VEXNRARMHZ [VHP DMIDID TP HIAQ) WHFOLP VDAHIWMG LOWH@Y VKW LYH1 DARQILBGD
P RARQ\R G\P W FHMRQFDIP VIQWHS P HIGHE &RP STIQNQ6 HRWP EHJ

$QUUKWY W DARQ

/ LYH1 DARQLY D GH HIEDQMQ WUHH SXVIMYH COMKVWARQAXP HIFIW DRARQY DEBILQ) IRDWRQ/R
| H3H.DODGG WM DOMUKVNDY V TP R RMHUFDAHYR CRARQ , Q+ HANP DQ HADY / LYH1 DARQ
( QMIBLCP HOAMHADO 1LBHG LOWHEHDD [MMPAR & D0 ROQDLQ- DX WH' (PAE RAWGHIHG
GH HEDOMP RARQWR FRP SHODUEMDARQLOS XIXWY  7KHL LQM &LUPXOTI | LUP HEWWH'  LMPWE RXUAK/
Q) Q2 PREHY ,Q- D@y / LYH1 DARQI LGG DP RARQWR G\P LW WH@Z KW/ LYH1 DARQ
EHIHYHY LWKDY \XEWEIQADOGH HQH/ VR WH FQLP V/ DEBI HG LQWH Q7 \KMWDQG Z LOFRQMXH\R
YLIRIRA® GH HGIWHD
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7Z R RMHUSXBMYH FOW DAMRQYZ HHI LOGLOWHERAMHY' IMUPWR 1 HZ <RINLO$ XIXWDQG
6HBWP BHU ,Q5 H/ LYH1 DARQ( QMYELCP HOV, F DQOG7LANHR DM / & $ QUKW WIDARQ DG

-CFREVRQY / LYH1 DARQ( QMYBLCP HOV,(F HAD:  KLB\WH/H @Y \XUW CUH DANHULQWIOMI HY / LYH
1 DARQ EHIHYHY LVWKDV \XEWBIQADOGH HOHV VR WH FOLP VDEBY HG WHHQ DG Z LADYLIRIRAD GH HIGLWHD

2 \WWHU/ LDARQ

) URP WP HVRWP H / LYH 1 DARQLYLQYRIYHS LO RMHUGI OSURFHHAQIVDUMQ) LOWHRE@Y FRAUHR
/ LYH1 DARQVEMQHN LOFOAQ) SURAHHAQIV DG FOLP VEDHS XSRQ SXUSRUMS YIRDIRQ/R  DQMKVADY V/
LOMIDRNCOSURSHIY UKW DQGVRUARXV LQIMI HIHFH Z KLFK FRXQS FDXVH/ LYH 1 DARQVR LOREXUMI QU LFDQW
H SHOHV / LYH1 DARQKDVDOR EHQWHWWEMANR SHIRIOQWY DG Z URQJI XOG-DH FOLP VUHIDAY) \R
DFFLGHQV DAY LYH 1 DARQIV YHXHVLQFRQUHPMRQZ IW/ LYH 1 DARQIVRSHIDARYY $ VUHTXLLHG / LYH1 DARQKDY
DFFUKHG/ LYH1 DARQIVHWAP DMR \WH SURECEG VAMBP HOARURM-UGRWHY | RUWH UAROMRQR DQ
RAMBQAQ) FOLP V 7 KHH WP DM/ KDYH EHHQ GHYHERSHG LO FRQUKOIMRQ Z LK FRXQUHODG DUHEDHG XSRQ
DQDCDOMYR SRMMIOUAXAV LFOAQ) LOVRP HFDWY HAP DG UH3-P SWRQUDAN | RUWHVAMBP HOW
RIHHG DAXP L) DFRP ELCDARQR QM) DARQ DG \VHMBP HOARDAI LY , WA/ SRUMEG! KRZ HYHJ WD XU
UAXAOVR RSHDARQY I RUDQ. SOMFX@USHIRG FRXGS EHP DMIDD O HAMGE\ FKDQIHVLQ/ LYH 1 DARQY
DWXP SMRQYRUMHH | HAYHIHWR / LYH1 DRV 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%$7,2162) 1 , % 57</,9(

7 KHI RIRZ LQ) AVPXAMRQ DQG DEDO MY SIRYLGHV LG RUP DARQ UHI DUEQ) \WH KIWRUFDORRP ELGHS UKV
R RSHDARQY QG | LODJADOFRGAMRQR! / LEHW/ LYH WH&RP SO XV ZH RURXU 7 KLV QVAXWRQ\KRXTE
EHUDGLO FROMGPNRQ Z L\ RXUDFARP SDQ LQ) FROGHHG FRP ELGHG | LQDQALDOWBAMP HOW DG WH CRMY
WHHR

2 YHMHZ

/ LEHW/ LYHLVDQHZ ® IRP HG ZKRD RZ GHSWEMADY R / [EHW 0 HAD 8 SROWHFRP SBURQR \WH
6SMA2 I1 / LEHW/ LYHVSUGASOODAMHN Z LOFRQUMAR WH EXMGHAMHY DAVHN DG QOELON DMIEXMG VR \WH
/ LEHW / LYH* URXS LP P HADMD SURMR\WHS H3-P SWRQ Z KIFK | RUWHDYRGDGFHR GREWH FOGH\WH
1 LEHW / LYH* URXS ( [ FOGHES WHNV EXWGFOGHY TP R RKHIBXMGHAMY DAVHN DG QCELOMY \WH
5 HDMIEXWGS WHNV  LGFOAQ) CPRY RMHY  DOR / LEHW 0 HADW\KDHVR / LYH1 DARQ&RP P RQ
6N  FRERDMFDK  / LEHW 0 HADVIQMAWLQFHYIQSUYDMDAIMN LGFOQQ) WHS HDMIEXMG
SUWHV  WH ([ FKDQIHEGIBHIRY HEHOMUWGH WHXQAIY Q0 [ULQ/ RQDG  WH

) RZ DUG&RQUFV

8 SRQFRP SBUWRQR WHGESMA2 |1 / LEHW 0 HADDQG/ LEHW/ LYHZ LGRSHDMDVWEDDM SXETFO
WDGHG FRP SDQHY DQG QGHAMHULYH SHAMG\RKDYHDQ FROMXQ) WRAN RZ QHIKLS EHCH LALDORURWHLZ M
LOWHRMHJ , QFRIHRQZ W \WHGESMA2 || / LEHW 0 HAD DG/ LEHW/ LYHZ LOHIMILOR FHIBLO
DIUHP HOVLOREHMR JRVHOFHMIIQR WHRQIRQJ UHIMRQKLSYEHE HHOWH\E R FRP SOQLHY O WUWH
6SIM2 |1 DGR SIRYLGHI RUDQRUGEHD WDQUMRY 7 KHVH DI UH-P HWLQFOGHD 6 HYLFHVS JUH-P HOVDQ
$ LUADW LP HEKDUQ) $ JUH-P HQADQG D) CAAMMV6KDUQ) $ JUH-P HQVWHS GRADY $ JUHP HONV LQDEAMRY
VR D5 HRU D DARQS JUHP HQADQGD 70 6KDUQ) $ JUHP HQW

7KH5 HRUDQ] DARQS$ JUHP HWZ LASSURYIGH | RU TP R RMHMMLQIV \WWH SUGALSDOFRUSRUDM
WDQLPARYY LGFOAQ) WHLQMODOUHRAKRMUQ)  UHTXLUHGVR H | HAMHBSOAR |1 FHYEIQ FROEMROY R WH
6SMA2 I DQGSURYIMRQ/JRYH.QQ) WHUHIDANRQKLS EHE HHD/ LEHW / LYHDQG/ LEHW 0 HADZ LW UASHRWR
DQG UHKXAMY [URP \WHESIMR | 7KH7L] 6KDUQ) $ JUHP HAZ LADBURYLGH | RUWH DIRFDARQ DQG
LQEP QU LFDARQR Wi QCELOMHY DQG EHH IWEHE HHD/ LEHW 0 HADDOG/ LEHW / LYHDQG RMHUDIUH-P HON
UHDAG\RVE] P DMLY 3XUXDQNR WH6EHYLEHYS$ JUHP HQA/ LEHW 0 HADZ LABURYIGH/ LEHW/ LYHZ LW
JHHDODGG DEP LQVADAYHVHYFHY IGFOGQ) GIDOWY,  DFFRXQMY WHDVXUY  DOG LOYHWRUUHIDARQY VKSSRW
/ LEHW / LYHZ LQUHP EXYH/ LEHW 0 HADIRUGUHFWRWR SRANHAY SHOHY Z LaSD. DVHIEHYIHH\R
/ LEHW 0 HADXQEHMH 6 HYLEHYS JUH-P HONKDAL \XEMPVYR DAV HOADCUM® D/GHHADY 8 QaHWH
) CALAOMEV6KDUQ) $ JUHP HOA LEHW / LYHZ LCVWKDOUHR [ LFH\SOFHZ W/ LEHW 0 HAD 0OG UHIDMG TP HIWEY
DWV LEHW 0 HADIVFRSRUIDMKHDGTIXOUMY 7 KHS LUPII VW [P HEKDUQ) $ JUHHP HAZ LABURYIGH I RY/ LEHW
0 HAD\R GDVHDQ CLLURD WADAMRUIWNKEMADUHYRZ QVR/ LEHW / LYHI RUXVHRQDSHIRAF CRQH FOMYH
WP H\KDUQJ EDAV

$ SRMRQR / LEHW 0 HADWJIHHDODOG D LQVADAYHH SHOHY LFOEQ) GIDOME  CFFRXQIY
WHDKUY  DQG LOYHWRUUHIDARQY VXSSRYWZ DV SUHYLRXA® DIRFDME VR WH/ LEHW / LYH* URXS HOFK U-BRMW)
SHIRGEDHGRQOQHAP DMR WP H\SHQAV7KH/ LEHW/ LYH* RXSSOG ~ PIARQOQG P LARY
GAUQ) WHWUHHP ROMVHIGHG0 DUK DG UASHRRYHD | RUMKDUHG VHLYLFHY DQG RIMHUQLHA®
LPXUMHEH SHHY Z KLIFK DUHUH GRMG LOWH FRIGHHS FRP ELGHG WBAMP HOWVR RSH.DARQV LOVHTI
JHHIDODG 0P LQVRDAYHH SHOHY ) ROBRZ LQJ WHESOWR 11 Z HDQWFALSDMVKH P RXQADIRFDMG R/ LEHW
1 LYHWURXIK WHS$ GRLGDLY $ JUH-P HOVREHDSSUR IPDMD P LARQDQM®D / LEHW/ LYHH SHAWWR
LGPXUDCAWRDOFR SRIDM RYHKHIG H SHOWHYSUP DUO HIDME\R EHQ) DWEEDHRH SXEQF FRP SO R
DS IPDMD P LAIRQ DM

4 XLONBURYLGHVH SHIHADD WDYHODG KRVSABIM SCANDI HY VR VSR DQG FXEMUDCHYHON DG HYHOW
P DQDIHP HOWMURXIKRXAKH Z RUTS DQG LY DUHBRUBEGIVHIP HOAY LYH1 DARQLY FROUGHHG WHZ RV
GDAQ QYHHIMIRGP HOWVRP SDQ FRQQHAMY) RYHU P LAIRQI DQVCFURWDE@R LW FRGFHW DQG WANHAY
SDARPVIQ  FRXQMH/GAUCQY DQG LV D U-BRUEGIVHIP HOV2 XUS &RUSRUIDMOQGRMH) FDMIRY
LGFOGHY FRUSRUDAM CRAYLW DERQ) Z LK YOURXY HTXUW LQYHWR HOV
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( FRORP IF &ROGMR/

/ LYH1 DARQVDQG 4 XLOMY EXMQHRHY G-BHIGROAVFUIRIDY  FRQUKP HUDGG FRISRIDM\SHAQ) 0 D)
| CRRY UHDAMG\R FRERIDM\SHIAQ) DG AVFUANRIY FROXP HASHIAQ) LFOAQ) HRRP LF FROAMRQY
Ol HAMY) GVSRVEEB! FRQUXP HULGFRP H\KFK DV XQHP SBR P HOABYHY | XHOSUFHY LQMMANDM/ FKDQIHVLO
Wi (DAM/DQG\N Q¥ VWWDAP SCPAFRP SDQHYRULGAYIGOY DG LG MMNRQ FOQMI QU LFDQM® LP SCFW LYH
1 DARQVDQG4 XLOAVRSHDMY UKV 96MGHW FRQAWRQY Dv'Z HIEDY YDURXV LGB FRQEMRQY
LFOAQ) FRERDMP DAY DQG SURP RIRIDOVSHIAQ) DQG LOMAMBYHY FDQDOR QL LFDQ® P SPW
/ LYH1 DARQVDQG4 XLOAVRSHIDAMY UKV 7 KHVHI CRRY FDQ O | HANDMEDGRH D LYH 1 DARQIVDQG 4 XLOAV
HYHONV SUP XP HDADBY VSRQRIKLS DOYHMMQ) DOGKRSMIIW \SHIAQ) FRAHMRQDQG P HIKDQAVH
\DBV DvZ HIDV\WHI LADGADOUAXAVR \SRORWR / LYH1 DR DQG 4 XLOAV YHXHY HYHON DG \WH
LG 1 HIDAYHI CRRW/\XFK DY FKDEBILQ) HARGRP LF FROAMRQY DQG SXEQF FRFH.OVRYHWLIRINP DG
VHRXUW LOAGHON SDUMEX@L® Z KHYFRP ELGHS FDQLP SCPWARSRIDM DQG FROMP HASHAQ) 7 KHHFDQEH
QR DAXUDGFHWDAFRQUXP HIDQG FRSRIDM\SHIAQ) Z LACRAEHDGYHIHD LP SCAMGE. FXUHONFRGRP LF
FREEMRQY RUE\ DQ 1 XWUHGHMIRIDARQLOHRQRP LF FRQAWRQYY WHIHE\ SRWE® LP SCRAQ / LYH 1 DARQV
DQG4 XLOMRSHDAMY) UHXAVDQG JURZ W

5 HXWR 2 SHDARQ? &RPEICHE? 7 KUIHHO ROMV( QGHG0 DK DG

* HHID 3URVIGHS LOWHVEEGVEHIZ LV/LQ RUP DARQUHI DLEQ) WH KIRUFDOSRP ELGHS 2 SHDAQ)
5 HVXOV DG 2 \WHU, GFRP HDQG ([ SHOHR! / LEHW/ LYH

7KUHP ROMVHOGG
0 DK

P RXQNVIQWRADQY
5 HYHXH
&RWR UYHIH H FOAQ) WRAN EDHG FRP SHODIRY
6HIQ JHIHDODQG DEP LQVADAYHH SHOHY H FOQQ) AN EDHG
FRP SHQMDARQ DG CFTXMMRQ FRIV
6VRAN EDVHG FRP SHODARQ
" HBUHFALDARQ DQGLP R DARQ
$ FDAMMRQFRIW 2
2 SHDMY LGFRPH QW
, QMAVH SHOH
" LYLGHIG DOGLOMMWCFRP H
6KOHR HIQQIV W R O LADMY QGHV
5 HO@) HG DG XQUADD] H3JOY RWHY. GHV
2 WHJ IV

1 HMDLQQIV RW EH RUHLGERP HVY HY
QRPHW H SHOH EHHIW
1 HMDQQIV RW

SHHXH 7KH&RP SDQ SCANDIHY DQG\VHIVWANHV KRVSMIIMY DQG CAFRP P RADARQY\R HIG X\HU

PXRP HY/Z RUGZ LGHZ KR DAOG P DNRUNSRUMY DOG @ FANG! HYHQW KHEB JEGEDD 5 HYHXHLGRUHDWHG

WR\DQG GXUQ) WHWWUH P ROMVHXGHE0 DUK DVARP SOUHG\R WHVCP HSHIRG LQWH
SURU\ HIU GHVR KLIKHDBY DRRW 4 XLOA7 KHKLI KHADBY Z HHSUP DU® GHWR 1 %5 IHDME SIRIWP V
LFOAQ) WHH SCQIRQR WH3 WY, QMODARQDD TP HYFRP ELGHG Z W \WHJIURZ W R \WH 1 95 $ @6\
HYHADQG LORUHDHE VFRSHWR SURYLGHWDQUSRUBARQVHLYLFHY | RAWDNAYHOAS R FROUEXWR) VR WHLGRUHDH
ZDVIUWRZ W R WH) RP XD WAQ) HYHINVDAKHS XWDID* WDQG3U]  DvZ HIDY COLGRHDH UHIDWMG\R
WUHHP RIRUA FOIUDFHY KHITS GAUQ) \WH I LSATXOUMUR FRP SCUHG\R I R P RRUA FO! LEFHVLOWKH | LW
TXOIMIR 7 KHHLGRHDHY/Z HHSDMD®D RIVAAR D GHRUHDHLQ UHYHXH UHDMG VR WH 6 XSHUYRZ O

&RWR UHHXH H FOGQ) WHAN EDWGARP SHODIRD & RWAR UHYHXH SUP DUO LGFOGH/\WHALHRAWRW
VR H HPXW DQG | XOL@H SHIHADCSEAND) HYLQFOEQ) WANHAKRSVEIN KRAMODGE WIQSRUBARQ FRWV
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&RWR UYHHLGRU-DHS WRXVDQG | ROWHWWUHHP RQMVHIGHG0 UK DVFRP SOHG\RWH
\LP HSHURG LQWH SURU\ HDU DO QLQ) Z W WHFRIMSGRQAQ) LAFUDHLQUAYHXH 7 KHP DRUW R WL
LGFUHDVH UHIDMG VR WWH KLI KHVDBY GRHVR WH WP VP HONRQHS CERYH DQG DEAWRIDOH, SHOH UHDMG R DD
LFUDHLQDQHWIP DAMGVE FRP SIDFHACELAW VFHCRM R WH FRQEHOHS FRP ELQHG | DGR DOWBAMP HOV
| RUDGAMROQ RP DARQ  SOMDE® RIVAAE DGHFUDHLQH SHHY IHDAMGWR \WHEXSHIYRZ O

6HIRY JHHDDOGOGP [QMADMHH SHOWY H FXGQ) WHAN EDGRRP SHODINRQ DOGOFTXAMR)FRWV

6* $ 6% $ LFOGVSHIRIGHIFRW P DAY FRW \R\E DLHAFHQH | HYY FRP P LWRQVSOG\R
LOMLDODQG H \WMLCDOVOBY UHSUMAQBARYHY LQMUIFKDQ) H I H-V LGPXUMG RQ FUHAWADLG WDQWDPWRQY DQG R | LFH
H SHOHVIGFOAQ) UAG*  $ LRUDHS WRA\DQG | RUWHWWUHHP ROMVHIGHG0 DURK D/
FRP SOUHG\R WH\CP HSHIRG LOWH SURU\ HOU SUP DU® GXHWR DQLQRU-DHLQ SHYRQUHOFRWWDGG

SUR HWRETOHIFHY | HV

6\RFN EDHGFRP SFODIRD VRN EDHG FRP SHODARQ GHFUDHG WRADQE | ROWHWUHHP ROV
HGH0 DUK DVFRP SDUHG\R WH SURU\ HOU SUP DU® GXHWR DRH WP HFRP SHODIRQH SHOH
UFREGRY- DO UHIDMG VR CFFHBLDAMG YHAMY) R FHYELQ RAMBIGELQ) Z DUDQW DM XLOAMVHH

@RM  WRWHDFFRP SO0 LQ) FROGHHS FRP ELGHS | LCDGALDOWEMP HONV| RUDGAMRIOLQ RP DARQ

* HBUHADMRQDQGLP RMYDIRY * HBUHFLDARQ DQG CP R DARQUHP DLGHE UHIMYHD | @WRUWH
WUHP RQMVHIGHS0 DUK DVFRP SOUHG\RWH\LP HSHIRGLQWHSURU HU

SFXOIROFARIV $ FIXMWRQFRAVR WRADOGZ HHUFRG-G GUQ) WHWUHP RONVHGG
0 DUK UHIDAG R WH DFTXAMMWROR 4 XLQNRQ- DXL

SONVRG2,%6 $ 7R SURYIGHLQYHWRYZ LW DEAMRIOQ RIP DARQUHIDEQ) WH&RP SDQ VI LQOGADO
VXAV WDOR AVFRHY/S GWIMG2,96 $ Z KIFK LVDQRQ* $$ 3 | LCDGADOP HDWKUH $ GXVWMG2 ,% $ LV
@HLGHSDVRSHIDMY LGFRP H GRW SOV GHBUHFLDARQ DQG CP R DARQ AN EDVHE FRP SHODARQ \FSOLDMD
UHBRUMG QW DARQVHMBP HON UMAMKPMUGY  DFTXMMRQ DG LP SOULP HONAKDUHY / LEHW / LYHIVAKLH
RSH.DAMY G-AMRQP INHUDQGP DI HP HOAMEP XVHWLYP HFDXUHR SHIRWP DFHLQ FROMGQPARQ Z WK RIMH
P HDUXUH/VR HYDOOM/ LEHW / LYHIV EXMGHWHY DQG P ONH GHAMRQY CERXDSRFDAQ) UARXURHYCP R
| LEHW / LYHIVEXMGHAHY / LEHW / LYHEHDHYH/WLY LY DQLP SRUBQNQAFDRUR WH RSHDARDOVAHI W
DQGSHIRWP DGFHR / LEHW/ LYHIVEXMGHAHVE. LGHOIN LQ) WRH WP VWDALH QRAGLHA® DUH GRARQR
HOFK EXMCHMSHIRWP DFHRULGEFDAYHR RYRQ) EXMCHAMWHIGY , QDEEAMRY WVP HDXUHDIRZ V
/ LEHW/ LYHVR YLHZ. RSHDAQ) UKV SHURUP DD WFDOFRP SDUVRQY DQG EHIFKP DN.GQ) EHETHD
EXMGHAHYDQGLGHIMN VDAILH/VR P SURYHSHIRP DIFH $ GMMMG2,% $ WKRXT@ EHFRQUGHIHGLQ
DEAWRQWR EXWRWDY DVKEMMM I RU RSHDMY LFRPH BRW CHAWHOLIQIV BW FDK I BZ SUIRVIGHGE\
RSH.DAY DRV DG RMHUP FDXUVR | LQDGADOSHIRUIP DFH SUSIUHG LQ DFFRUEDQFHZ WM 8 6 JHH.DD

CFRFBWG CFFRXQMY) SUGASBY * $$3 7 KHIRIBRZ LQ) WWEGI SIRYLGHV DUHFRGAADAROR 2 SHDMY LGFRP H
QW RS OAME2,% $
7KUHP ROMVHIGHS
0 DK
TP RXQVIQWRADG/
2 SHDMY LGFRPH GRW
" HBUHADARQ DQG CP R DARQ
6WRAN EDVHG FRP SHRDIRY
$ FIXMUWRO FRWV 2

$ANIMG2 ,% $
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$ANIMG2 ,% $ LV\XP P DU HGDVIR®Z V

7 KUHP ROMVHIGG
0 DK
TP RXQVIQWRADQY
4XQN
&RSRIDMDQGRMHJ
$ANMG2,% $
&RP EIGHGS GYWVMG2 , % $ RWILFUDHG WRXVDQG GAUQ) WHWUHHP ROMVHIEHS0 DURK

DvARP SDUHG W WHMEP H SHIRG LQWH SURU HOU

AXOQMS ARMG2 ,% $ RWIGRHDHE WRXVDQG GAUQ) WHWUHHP ROMVHIEHG0 DUFK
DVFRP SOUHG VR WH\DP HSHURG LQWH SURU\ HU SUP DU® GXHVR DQLGRUHDVHLQ DO HAP DMGME

FRP SDOFHACELAW VFHCRM VR \WH FRQGHOHS FRP ELCHG | LCDGRDOWEMP HQNV| RUDGAMRQIIOLQ RP DARQ

&RERDMDOQG2 \WHIS GXIMG2,% $ RWIGFHDHS WRX\VDQG GAUQ) WHWUHHP RONVHIEHS
0 UK DV FRP SDUHG\RWH\LP HSHIRG LQWHSURU HU SUP DU® GXHWR LGRUHDHE GUDOH SHOHY
DQG DKUKHUDIRFADARQR VALYLFHVIHVIURP / LEHW 0 HAD

,QRUANY [ SFOH |, QMUA SHOHU-P CLGHS UHIDAYHD | @AGKUQ) \WHWUHHP RQMVHIGHG0 DUK
DVARP SCUHG\R WH\EP HSHIRG LOWH SURU HU

" IMGQGDGIOMMMGARP H * LYLGHIG DOG LOMIMNGRRP HGHFUDHG WRXDQG GAUQ) WH
WUHP ROMVHIGHS0 DUK DVFRP SOUHG\RWH\LP HSHIRGLQWHSURU HU SUP DU® GHRD
GZ HILOMIMADM GAUQY WHI LIATXCUAMUR FRP SDUHG\R WH SURU\ HU

6KOHR HDLQQIV GW R OIADAV QW 7KH&RP SDQ IV\KOHR HUQQIVR O LIDM/LGRU-DHS
WRXVDQG GAUQ) WHWUHHP ROMVHIEHG0 DUK FRP SDUHG\RWH\LP HSHIRGLQ
6KDHR HOQQIV GWAY 1URP O LODMVLY SUP DU® DMRIEXEEGI VR WHERP SDQ 1VRZ GHIKLS LOMMING
/ LYH1 DARQ 8 SRQWH&RP SDQ WV LQWDOLOYHMY HONQ/ LYH1 DARQ WHE&RP SO DIRFDMG \WHH FHW
EDMV EHE HOWHERRN EDAVR / LYH1 DARQDQG | CLUYDOMHR WHVKDUAY CFTXLUHG DQG DRUEHG UP DQQ)
XVH XODYHY\R CP R CEGILQMBCI LEGI DAHN DG GH HUMG Y HY $ VR 0 DUFK CP R CE®
LQBQILEGI DAMHN KOG DUP OQQ) Z HIKMGDHDIHXHXODHR  \ HO $ P RUY DARQ UHDMG\R
LQBQILE® DIWHN Z W LGHQMLEEGI XVH XOOYHY LV LQFOGHE LOWHE RP SDQ WWKDHR HIQIQIV BW R
O LODAV QCHIWP  LOWH CFRRP SDQ) LQ) FRQGHHG FRP ELGHG WP HOWR RSH.DARQY DG DI JUHIDMG
WRX\DQG DQG WRADQG CHAR UHIDAGAEE HY | ROWHWUHHP ROMVHIGHG0 DUK DG
UASHRRYHD

7KHIR®Z 1QJ VDAVXWRQR / LYH1 DARQIVUHXAVR RSHIDARY / LYH1 DARQLY DVHSOUDM SXEQFD

WDGHGFRP SO0 DQG DEAWRGDOLQ RUP DARQ CERXW LYH 1 DARQ FDQEH RBBGHE WURKXIK LW Z HEVWWDQG
SYXEQF I LOQIV , QRG-UMR SURYLGH D EHMUXQEHIABQAQ R / LYH 1 DARJVRSHIDIRYY Z HKDYHIGFOGHGD

\XP P O] HG SIHWVHRBARQR / LYH1 DARQIV UHXOVIURP RSHDARQY
7KUHO ROMV( QGG
0 DK

[P RAQNIQP LR/
5 HYHOH
2 SHDMY H SHOHY
" LWHAWRSHDMY H SHOWHY
6HIQY JHIHDODQG OGP LQVADYHH SHOHY
" HBUHADARQ DG CP R DARQ
&RUSRUDM DQG RMHIH SHOHY
2 SHDAY) LGFRP H AW
, QM SHOH
, OMMNCFRP H
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2WHULGFRP H H SHOH QW
( DRQIV QW EHRHICFRP H\E WY

JQFRPHW[ H SHOH EHHIW
1 HVOQQIV RW

| AW QANDLQQIV GW DAEXVEEG! VR CRIFRQARTY LOMAW
1 HVOQQIV W DAIEXEEGIVR/ LYH1 DARQ WRANKREHY

SHHXH / LYH1 DRIV UHYHMHGFUDHSE P LAIRQ GXUQY \WHWUHHP RQMVHIGHS0 DK

DVFRP SOUHG\RWH\CP HSHIRGR WHSURU\ HOU GUYHOE GHRUHDVHG UHYHOXHLQWH & RFHW
\HIP HOAR P LARQ DG 7 LANHMY) VHIP HWWR PLAR) SOWI® RIVHAE D PLARY
LFUDHIQWHBSRORIKLS  $ GYHMIQ) WHIP HON&RFHW UYHXHGHUDHE P LAIRQGXUCQY \WH
WUHP ROMVHIGHS0 DUK DVFRP SOHG\RWH\CP HSHIRGR WH SURU\ HOU SUP DUO GHW
|z HUDUHD\KRZ VSDUD® R IVAAR. P RIHEEXP \KRZ V' & ROFHW KOG LGPUHP HOBOUHYHOHR

P LAIRQ GXUQY \WHWUH P RQMVHIGHS0 DUK IURP CFTXMWRVDQGQHZ YHOXHY 7LANHMY
UYHOHGUDHG P LAIRQ GXUQY \WHWUHH P RQMVHIGHS0 DURK DVFRP SOUHG\RWH\CP H
SHIRGR WHSURU\ HU SUP DU® GHWR DUHARROLQSUP DY DUGVHRE WANHADBVLO1 R
$PHIFD 6SRORIKS  $ GHMUQ UWVHOHIGRUDHG P LARQGAUQ) WHWUHP ROMVHIGHS
0 UK DVFRP SOUHG\RWH\EP HSHIRGR WH SURU\ HOU SUP DUO GXHWR LGRUDHGE \SRORIKLS
CRRYLW LOWHS QWS 6VBM/ QREED |RU/ LYH1 DRIV RZ CHG DQG RSH.DMG YHXHY DV Z HEDV MANHARQDG!
Gy

2SHDMY ,GFRPH 2 SHDAMY LOFRP HIGRU-DHS P LAIRQ GXUQY \WHWUH P ROMVHIGHS
0 UK DVFRP SOHG\RWH\CP HSHIRGR WH SURU\ HOUSUP DUO GUYHRE DUHSRIRQLO
RSHDMY RWLOWH&RFHWMWIP HOAR P LAIRQ SUP DU® DARADMSZ W \WH CROUHXULI)
$ WRZ RUIE HMP DMG GRW FRQMYHIAH/R P LARQLQWHSURU\ HU Dv'Z HIDY LGRHDHG RSHIDMY
LGFRP HIQWHBSRQRIKIS  $ GHWIQI VFIP HOAR P LAIRQ 7KHHZ HHSOMDD RIVAAR GFRUDHS
RSHDMY LFRP HLOWH7LANAMY HIP HOAR P LAIRO

2WHULGFRPH H SHOH QHV ) RUWHWUHHP ROMVHIGHG0 DUFK / LYH1 DARQKIGRNHU
H SHOH QAR P LAIRQZ KIFK SUP DUO® LGFOGH GHVRIHIQH FKDQHIDMBWH/R PLAIRY ) RU
WHWUHHP ROMVHIEHS0 DURK / LYH1 DARQKDG RMHULGFRP H GHAR P LAIRQZ KIFK LGFOGHV
P DUN VR P DUNHADGO HOV | RUFHYBLOQ LYW HOWLO GRIFRORICDMG O LADMVR P LAIRQ SOMDMD
RIVAAR. GHVRIHIQH FKDQHDMBWA/R P LAIRQ 7 KHQHAVYRIMIQH FKDQI HWDM G BAXAV
SUP CUO [URP UYCODMRQR AHYBLQI RILIQPXUHEA GHIRP LODMS QHADKHN KHIE LOMCDARDD

JQRPH7O W/ ) RUWHWUHP ROMVHIGHS0 DK / LYH1 DARQKDGLGFRP VMl H SHOHR
P LARQRQHIQIVEH RHLGFRP H\M HVR! P LARQFRP SOHG\R AN H SHOHR
P LAIRQ RO GRAHY EH RUHLCFRP H\B HVR P LEIRQ| RUWHWUHHP ROMVHIEHG0 DUFK )RU
WHWUHHP ROMVHIEHG0 DURK WHLGFRP VI H SHOHFRQAMGR P LAIRQ UHDMG\R
| RUMLI QHMAEY DV Z HIDVIGFRP HVEf EHH IWR P LAIRQ UHDIMG R 8 QMG 6VEMM | HEHDOW] HVDQG
P LAIRQ UHIMG VR WM DQG GRFDOLGFRP HVE HY 7 KHCHAG-FUDHIOW, H SHOHR P LAIRQZ DV
SUP DUO GHWR GZ HULGFRP HLQ AHABLO | RULIQ MUVAPARY

5 HDI} HSDQGXQUHDO HBJIOIQY RV GHW 5 HOD) HE DQGXQUHDT H3JOQY GWHY RQILCDGADD
LOMKP HOV QHADUHFRP SUMAG R AKDQIHVLQWHI LUYDOHR \WH I RGBRZ LQ)

7 KUHP ROMVHIGG
0 DK
P RQNIQWRADGY

( TXW VHRXUMEY
) LCDCGADOLOWKP HONDCE MHY 2
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7 KHFKDQI HY L WMHVH CFFRXQN DHSUP DU® GXHWR AKCQI HYLQ P DUNANCRRY DQG FKOQIHY LQWH I DU
YOOHR WHXQEHOLQ) WRANY RUI LQDGADOLOWMKP HOVR Z KLFK WHHUHDMS WHCRM VR \WH
DFFRP SO0 LQ) FRQGHOWHG FRP ELGHS | LCOCACOWIMP HQW | RUDGAMREOOAVAXWMRQ UHIDAMGVR G-EW 7 KH
GRUDHLQ U H3 DG XQUHDT HS RAMAVR WR\DQG | ROWH\KUH P RQMVHIGHE0 DURK
FRP SDUHG\R WH FRUMSRQALQ) SHIRGLQWH SURU\ HU Z DV'SUP DU GXHR DGHRUHDHLQXQUHID] HE RWH/
ROWH ([ FKDQIHEGI6HIRY HEHOMUWGH DQG D GHRUHDH LQXQUHIT] HE GRWHY UHIDAMG\R
GHUYDAYH LOMKP HQW\WDAH SLUHG GXUQ) \WHVHARQG TXOWMUR SOOI RIVHAR DQLGRUDHLY
XQUHDT) HG GRAWHY UHDMG VR HDXUW VFRXUMEY

2\WHU QHV 2 WHJ QHABHP DLGHG IHIMAYHD | MWGKUQY WHWUHH P RQMVHIGHE0 DUK v
FRP SOUHG R WH\CP HSHIRGLOWHSUR HU

JGFFPHW B/ ( DIQIV RW EHRHLGARP HVE HY LGFRP WY H SHOH EHH LWDQG\WHH | HPARYH\E

DAV | ROWHWUHHP ROMYVHIGHS0 DUK DG DHWP P OU H3EHRZ
7 KUHP RQMVHIGG
0 DK

( QI RW EHRHIGFRP H\H B/

JGFRPHW[ H SHOH EHHIW

( 1IHARYHLGRRP H\[ DM

" XUQ) WHWUHP ROMVHIGHS0 DK LQFRP HVY] EHGH WERHVGRWP DMUDED Q1 HHJIURP \WH
8 6 WIMRY (DMR OHR WBMLGFRP H\ EHH IWRQ@RAHY RIVHAR W HYRQIRIHIQHIQQIV

" XUQ) WHWUHP ROMVHIGHG0 DUK LQFRP HVY] EHCH IWZ D/AIKWD JU-DMMDQWHS 6
WEMRY (DMR GHR WBMLGFRP H\ EHH IWRQ WY

1HMDQQIV B 7KH&RP SO KOG CHARWH/R WRA\DG DG WRADQG | ROWH
WUHP RQMVHIGHS0 DK DG UASHRIHD 7 KHRKDQIHIQCHAHILQQIV BRW Z DVWH UAKOY

R \WHI OPXDARQYLQ/ LEHW / LYHIVUHYHOXH H SHOHY DG RMHUI DOV DG RWHY DY GAVFUEHG CERYH

5 HXWR 2 SHDANRQ®? &RP EICHE? <HIW( QGG' HHP EHJ DG

* HHIDD 3URYIGHE LOWHVEEGVEHIZ. LV/LQ RUP DARQUHI DLEQ) WH KIMRUFDOSRP ELQHS 2 SHDAQ)
5 HVXOV DG 2 \WHU, GFRP HDQG ([ SHOHR / LEHW/ LYH

<HWHEG' HHP EHU

[P RQMQWRADY
5 HYHOH 2
&RWR UAYHH H FOGQ) WRAN EDHG FRP SHODIRQ 2
6HIY JHGH.DODQG D LQVADYHH SHOHY H FOGQQ) WRN EDHG
FRP SHODIRQ DG CFMXMMRQ FRAV
B6\RFN EDHG FRP SHODIRQ
" FBUHALDARQ DJG P RWY DARQ 2
,P SOLP HWWR LQBQILEGIDAHN 2
$ FIXOMURQFRW
2 SHDAQ LGFRP H GRW
QMW SHOH
" LYLGHQG DG LOMIAMGRRP H
6KOHR HOLQQIV GRW R DILIDM GHV
5 HOD) HGDQG XQUADT HGJOQY GV GHY
* 0O BW RQAOMROR LOYHAR HOAQD  LADM
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2 \NHU iV

1 HMOQQIV RW EH RIHLGARP HWE[ HY/
SRPHW H SHOH EHHIW
1 HVDQQIV W

SHHXH 7KH&RP SO SCANDIHY DQG\VHIYWANHV KRVSMEINY DQG DFFRP P RADARQYWR HIG X\
PXRP HY/Z RUGZ LGHZ KR DAMG P DNRUNSRMGY DQG @ FAMG HYHQWKHB JEGEDD 5 HYHXHLGRUMDHG
WRADG GAUQ) WH\ HUHGG' HAHP EHU DVFRP SOUHG VR WH SURU HOU GAHR WH
CEMXUMMROR 4 XLQNRQ- DX

&RWR UYHXH H FOGQ WHAN EDVGARP SHODIRD & RWAR UHYHIXH SUP DU LROGH/\WH ALHRWRW
VR H HPXW DQG | XOL@H SHIHADCSIAND) HYLQFOAQ) WANHAKRSLVIIN . KRAMODGGE WIQSRYBAR) FRAV &R
R UVHOHLCRUDHG WRADG | RIWH\ HUHGHS' HAHP EHU FRP SCUHGWR WH SURU HU
GHWWHLFTXMMROR 4 XIQARQ - DX

6HIQY JHIHDDQGDE LQMDMHH SHOHY H FXQQ) WRAN EDHGFRP SHODIRQ DOGLFTXMURD
FRIV 6% $ LOFOGHYSHIRQUHOFRW P OINHAQ) FRW \R\E DUHQFHOHI HA FRP P LRQVSOLG R LOM.CDO
DQGH WALLDOWDBY UHBUAHQUBAYHY LOMIAKDQ) HI H- LGRXUHS R FUHAWADLG WDQWPARQY OGR! | LFHH SHOAHV
LFOAQ HWE*  $ LGRUDHG WRADQG | ROWH\ HOUHGHS' HRHP BHU DVFRP SDUG\R
WHSURU\ HOU GXHWR \WHCFTXMMROR 4 XLONRQ- DX DQG KLIKHUFRSRIDM GYHOBI DOH SHOHY
SOMDED RIVANE GZ HIDIRFDMS FRUSRIDMH SHHY DQG GZ HUSUR HMRDOYLFHY | HVD/DUAXO®R D
FRUSRIDM UHFOW LFDARQ DV LEHW 0 HADWDARFFXUHGLO$ XIXWV

6\RFN EDGFRP SHODIRD  6VRAN EDVHG FRP SHQDIMRQLGRUDHG WRADQG | RUWH\ HIUHDGHG

" HPEHU DVFRP SCUHG VR WH SURU\ FOUSUP DU® UHIDMG VR WH CFRHBLDAMG YHAMQ) R FHIRO
RAMBQAQ) Z DUDON DM XIOMHHQRM R WH DFFRP SDQ LQ) FRP ELGHS | LCOGADOWBAP HON | RUDGAWRIOD
LQRWP DARY  Z KLFK Z DvOFTXLUHG RQ- DX

" FRUHADIRDQGEP RMYDIRY * HSUHADARQ DQG CP RN DARQLGFUDHG WRAOQG | RUWH\ HIU
HGG' HHPEHU DVFRP SOUHG\R WH SURU\ HOU GXHVR WHCFTXMMRQR 4 XIQARQ- DO

,P SIP HYR LODQILEBIDAHV 7 KH&RP SIQ UHFRGHEDJIRREZ LADIP SOLLP HONRWR
WRX\DQG GAUQ) WH\ HIUHGHS' HAHP BHU 6 HH DEAWRQDOGHELSY CERXVWNHLP SOLP HNQ
QRM  RWHDFFRP SO0 LQ) FRP ELQHS | LAOCADOWBAP HOW

$FDXOMIRQFRIV 7 KH&RP SIQ UFRGHG CFDAMMRQFRIWR WRADGDXG WRADG

GUQ WH\ HIWHGEG' HHPEH DG UASHRIYHD  UHIDMG VR WHCFTXMMWROR 4 XLQV
$OMURG2,% $ 7R SURVIGHLQYHWRLY Z LW DEAMRQDOLQ RUP DARQUHIDWAQ) WH&RP SDQ VI LQDGADD
VAKXV IMEOR AVFRHVS GWIMG2 ,% $ Z KIFK LVDQRQ* $$ 3 | LGDQALDOP HDWUH $ GAVMG2 % $ LV

GHIQHGDVRSHDMY LGFRP H (AW SOV G-BUHALDIRQ DG CP R DARQ AN EDHG FRP SHOWDARQ -SOLDAMD
UHBRUWG QA DARQVHAMBP HON UHMKRMUQ)  CETXMWRQDQG P SOLUP HOWAKDUHY / LEHW / LYHVFKIH
RSH.DAQ) GAMRQP DNHUDQGP DDIHP HONMP XVH\MYP HDXUHR SHIRUP DFHLQFROMGPARQZ W RH
P HDXUAV\R HYDOOM/ LEHW / LYH EXMGHWHY DG P DNH GHAMRQV CERXWDSIRFDAQ) UARXURHY P RQ

1 LEHW / LYHIVEXMQHARY / LEHW / LYHEHDHYH/\KLY LY DQ P SRUBQNQEFDRUR WH RSHDARDOMHIW
DQGSHIRP DGFHR / LEHW / LYHVEXMQHAMVE. LGHOM\ LQ) WRVHLWP VWDADUHCRAGUA® DUH GRIRQR
HIFK BXMQHM SHURP DOFHRULQAFDIYHR RIRQ) EXMQHMWHIGE/ , QDEAMRQ WLV P HWUH DIBZ V

/ LEHW / LYHVR YLHZ RSH.DAQ) UGV SHIRUP DQDOWADOFRP SCUMVRQY DQG EHFAKP DINGY EHE HHD
BEXVMCHWHY/DQG IGHRM\ VDRI LHYVR LP SURYHSHIRUP DFH $ GWWAMG 2,96 $ WKRX@ EHFRQIGHHGIQ
DEAMRQW EXWRADY D\XEVMMM I RU RSHDMY LFRPH W (HAHDLIQIV RW FDK I BZ SRNGHGE
RSH.DAQ) CRAYIMEY DOG RMHUP FDXUAVR! 1 LQDQALDOSHIRUP DFH SU-BDUHG LQ DFFRUEDGFHZ W $$ 3
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7 KHI RTRZ Q) BEGISURYLGHY D UFRGAIDIROR 2 SHDAMY LOFRP H W \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
$ONMG2,% $

$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 GXHWR WH EFTXAOMMRQR - 4 XLONRQ- DOXDY

&RERDMDIG2 WHIS GNVMG2 ,% $ GRWGFUDHE WRAOOG GAUQ) WH\ HIUHDGG
" HHPEHU DVARP SCUHG VR WH SURU HOU SUP DU® GHR 67 HIDTRDMS FRERIDMH SHOH/DG
®Z HJSIR HMREIOHIFH/ | HVD/DUAKOR D FRSRIDM U-FDAMI LFDARQ DV LEHW 0 HADWDARFPXUHGLO
$XIXMNV  SDOUDE RIVAAR KUIKHUGIDOH 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

" IMGOGDGIQMPMGARP H * LYLGHG DQG LOMMWNGRRP HIGFUDHS WRXVDQG GAUQ) WH\ HU
HGG' HHP B DVARP SOUHG R WH SURU\ HOU SUP DUO GXHWR FDK LOYHWMG | RUDIX@ HULQ
D/RSSRHG\RSOWR WH\ HOULQ ~ DVDUHXOWR' DFRUSRIDM U-ROWA 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 UHDAGE HY |RUWH\ HOWHXGHS' HAHP BHU DG UASHRARYHD

7KHIRTBRZ Q) LVDAVAXWRQR / LYH1 DRV UHXAVR RSHDARQY / LYH1 DARQLY D\HSOLDM SXEQF®
WDGHGFRP SO DQG DEAWRGDOLQ RUP DARQ CERXW LYH 1 DARQ FDQ EH RBBGHE WURXIK LW Z HEVWWDQG
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SYEQF ILOQIV Z KIFK DHLGFRSRIDMGE. UH HHIFHKHHO , QRUGHUMR SURYLGH DEHMUXQGHABQAQ) R / LYH
1 DARQIVRSHIDARYY Z HKDYHLGFOGHS DVKP P OU H5 SUHQBARQR! / LYH1 DARQVUAXAVI P RSHIDARQY

' HRPEHU

CP RXQVIQP LARY
5 HYHOH
2 SHDMY H SHH
' WHAARSHDMY H SHOHY
6HIY JHHIDODQG 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 HVMOQQIV AW DAIEXVEEGIVR/ LYH1 DARQ WRANKREHY

SHYHXH / LYH1 DARQV UYHHLGRUDHG P LARQGUQ WH\ HUHQGG' HHPEHU
DVFRP SDUHG\RWH\CP HSHIRGLQ SUP DU® GHWR LGFUDHE FRFHIWWANAMY DG \SRQRUIKLS DOG
DOYHMUQ) UHYHXH & RFHW UYHXHLGRUDHG P LARQGUQ WH\ HIUHQGG' HHP EHU
DVFRP SCUHG\R WH SURU\ HOU DAIEX\BEGVR CFTXMMWRQY DG QHZ. YHXHY DV'Z HIDV LRUDHG\KRZ. FRXQW
DQG I DQIURZ M., Q SCLWAX@U KLI KHUDUHD DQG CP SKIWM-DMUVKRZ V/ DQG UHIDMG | DQ FRXQABDLDED RIIVHAE
[ HZ HUMBEXP \KRZ VFRQUEXWGWR WH LGFUHDVHLQ UAYHOXH 7 LENHAD) UHYHOKHLGRUDHG P LIRQ
GUQ WH\ HUHGG' HR-P EHU DVFRP SOUHG VR WH SURU\ HOU 7 LENHACON DOG J URWWDQURARQ
YOOHI RUFRGFHW \SRWMY DG I CP 1O 0QG DWHYHINZ HH@UIHD LQACHZ LW ) RUFRGFHWWAYHON
KLIKHNDBV | RUDUHID DG P SKAMFDMNKRZ VZ HHP RW® R VAR, DUHSARRQLQWEEXP \KRZ V FRP LY
RI DUFRG\ HDUR WEEXP CRAVW LQ 6SRQRIKLS DG DGYHMMQ) 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 LOMECDARCDOP DUNHN DG RQAMVSRQRIKLSY

2 SHDMY ,GFRPH 2 SHDMY LFRP HGHFUDHG P LARQGXUQ \WH\ HOUHGG' HR-P BHU
DVFRP SDUHG R WH SURU\ HOU SUP DUO GUYHDE GHRU-DHGRSHDAMY LGFRP HUHDMG R FRFHWR
P LAIRQZ KIFK LGFOGHES WIRZ RIS HVAP DIMS GRW FROMY HIAHVR P LAIRQ DOGGHFUDHS
RSH.DAY LFRP HUHDWGWR WANHAY R P LAIRY 7 KHHGFUDHYIQRSHDAY LGFRP HZ HIH SO
RIVAAR LQRUHDHG RSHDAQ LOFRP HUHIDAMG VR \SRQRUIKLS DQG DGYHWMIQ) R P LAIRQ

QMMM SHOH , QMW SHOHGFUDHS P LAIRQGXUQY \WH\ HDUHQGHG' HAHP BHU
DVFRP SOUHG R WH\DP HSHIRGLQ QUYHRE 7 HUG-BWEDDFHWURIKRAW — DVARP SDUHG\R

,QMHWCGRRPH , QMIMWVNGRRP HGFUDHG P LARQGUQ WH\ HUHQGG' HRHP EHU oY}
FRP SOUHG\R WH SURU\ HOU SUP DUO DMIEXMGWR GZ HIUDMR UHMDRY/ LYH1 DARQV FDWK DG FDK

HIXYDBOVLQ DG DGHFUDHLQIWFDK DG FDK HTXLYDBON

2WHULGFRPH H SHOH QHWV ) ROWH\ HOUHQGHS' HRHP BHU 2 WHULGFRP H GHAGRUDHG
P LAIRQ FRP SOUHG R WH SURU\ HOU SUP CUO GUYHDE P DUNWR P DUNHADGAVA HON| RUFHIBLO
LOYHAR HOWLO GRIFRORICDAMS O | LADMY DQG GHFUHDHY 1O RILIQH FKDQIH DM QRAHY
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JQRPH7O W/ ) RUWH\ HUHG-G' HR-P BHU / LYH1 DARQKDGDQHAE EHH VR
P LARQRQLGFRP HEH RHLGARP HWY VR P LARQFRP SOMHG\WRDQHA H SHOHR
P LARQ ROLGFRP HEH RHLGARP HW VR P LARQIRU ,Q WHCHNCFRP H\Ef
EHH IWARQUMAG R P LAIRQR VI EHH IWHIDMG R 8 QMG 6\BAY | HEHDOLGFRP HAE HY
PLAIRQR Wi H SHOHUHDAMG\RIRHIQHOMAVOQE P LAIRQR W EHH LWHDMG R WM DQG
EFDOGRP HW BV 7 KHGHAG-FUDHIOW, H SHOHR P LAIRQLY UHIDMS VR D YOODMRQ DIRZ DGFH
UHBDH GXHWR FKDQIHVIQMGI P HOAUHI DUEQ) WHUHDD] CELOW R FHMIQGH HUHGWY DAHN

5 HDO HGDQGXQUADT HGJOIQY KAV GHW 5 HID] HG DG XQUADT H3J0QY GHY RQILCDGADD
LOMKP HOW QHADUHFRP SUMAG R AKDQIHVLQWHI LUYDOHR \WH I RGBRZ LQ)

<HWHGG' HHPEHU

P RQNIQWRADQGY
( AW VHRXAUMH

) LDQADOQMKP HQMICELOWH/

7 KHFKDQI HY LQWMHVH CFFRXQN DUHSUP DU® GXHWR FKDQI HYLQ P DNV CRRY DQG FKOQIHY LQWH I DU
YOOHR WHXQEHOLQ) WRANY RUI LCDGADCLOWKP HOVR Z KLFK WHHUHDMG WHCRM VR \WH
DFFRP SO0 LQJ FRP ELQHS | LGDGRDOWEMAP HON | RUDEAMWREOAVAXAMRQ UHIDMG R G-EW

* 0O W RYGOMROR LOYHAY HOAQDIMDM 7 KHIDLQRQGAOMRQR LQYHWF HONQ O | LADMLGFUDHS

WRA\DQG GAUQ) WH\ HDUHQGHS! HAHP BHU DVFRP SOUHG\R WH\CP HSHIRG LQWHSURU
\ HOU GXH R D GHEWARQYHMRQWIQLPARQ D LYH1 DARQLQ
2 WHJ GV 2 WHU QRAGFUDHG WRADG GAUQ) WH\ HUHGHS HAHP EHU v

FRP SDUHG\R WH\CP HSHIRGLOQ SUP DUO GHW AU H3 | RILIQH FKOQIHBRWHY GAUQ) \WH
PXUHAY HOU FRP SDUHG VR GHAXQUHD) HG 1 RUMLIQH FKDQIHJICLQVLQWH SURU\ HIU

JGFFPHW WY ( DIQIV RW EHRHLGRRP HVE HY LGFRP V] H SHOH EHH WDQG\WHH | HPRYH\E
DAV ROWH\ FOWHIGG' HAHP EHU DG DUH\XP P O] HG EHBZ

<HW/HGG' HHPEHU

( DOQIV QW EHRHLERP H\H HV
,QRPHW H SHOH EHHIW
(11 HAYHLQFRP HVE[ DM

*XUQ) WH\ HIUHGHS' HAHP EHU LQFRP HVY] EHGH WERHVGRWP DMIDED QlIHJIURP \WHS 6
WEBMRY (DMR GHRWBMLGFRP H\ EHIH IWRQ@RAHY RIVAAR, W HYRQIRIMIQHIQQIV
" XUQ) WH\ HOUHGHS' HAHP EHU LQFRP HVY] EHCH LWERHVQRWP DMIDED QlIHJIURP \WHS 6

WEMRY IDMR GHRWBMLGRRP VB EHH IWRQ@RWHY RIVHAR. WHWE HIHPAWR FHMRO
RUEBAEGIH SHOHY

1HVDOQIV B 7KH&RP SO KOG HANRWHVR WRADQG DG WRADGG I RU
WH\ OWHGHS' HHP BHU DG HSRYHY 7 KHAOIHLOGHADQQIV GRW Z DV\WH 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

,QRIP DINRQFROAH.QIQ) WH OP RXQADQGWP LQJ R P DMUIDCFDWK UHTXUUHP HQV BRW CARXHG DGR
EDDCAHWKHHADY/R '+ HRP BEHU LWV\XP P DU HG EHBZ

3D P HQNGHE SHIRG

/ AVWDQ $1WU
7RED VHU  + \HW/ = \HW/  \HW/

CP RQNLQWRA\DGY
0 DMLDOFDWK UHTXLHP HONV

/ R \MP G-EW 2 2 2
, QMAXABD, P HW

5 LI KWKREHJIHIMRQKLSV 2 2
3XUFKDHRGHY DG RMHUREQI DARQY

7RED

$ P RXQN DUHWEMYS DARH | CFH TP RXQADAP DMULMW DG GR QRADAXP HDGAMRQOOERURZ LQIVRU
WHLDAQIVR H MY GHEW

$ P RXQN L DIHEDHZRQWHE&RP SDQ VRAMBREQ) G-EWDW HAHP BHU DQG LL DAXP HWDW
WH M) G-EWY U-B0.G DAP DXUMW

4 XLONKDY HOMHELQR FROALFW Z 1W YDURXV UL KWWKREEHY VR REVELQ \H CELOMWY R XD H\WH

I KWKREEH Y LOMIBRNOOSURSHW (IRV BIDQG QP HY HF - DGR JDLQCFRHW AR WANHAIQYHORY 1O
RUGHMR VHITHYHON SHIHQADCSIAND) HY XQEHUMWH U KAKREHWMTELDQG 7 KHFRP P WY HOVLGFOGHG

Z MLQ KLY VBE®! UHSUHHQMH P LQIP XP JXDUDQMHG SD. P HOW VR EH P DEHR WH UJ KAKREEHY

$ P RXQN GHLQ GWWIQRGH\ HIUSUP DU® UHDM VR RSHQ SXUAKDH REHY DM XLOMS P RXQVLQRMHU
SHIRGYSUP DU® UHIDM\R RSHDAQ) GDH/DM XLON

[ ITXIAQW DQG & DEMIS HRXUAHY/
$VR 0 DK WH&RP SDQ vV ATXAW SRUMRQLGFOXGHS WH I RTRZ LY
&DWK DQGADK

_ HDOmeoV
CP RQNVQWRDGY

4 XIQN

&RSRIDMDQGRMHJ

7REQ LEHW/ LYH

6XEMEQADD DOR W FDWK DG FDWK HIXLYDBONV DHLQYHMMSG Q8 6 7UHDXY VHRXUMHY RMHU
JRYHEP HQAHRXUMHY RUJRYHEP HOXDIDOM-GIXQGY $$$ IDMGP RH P DNHAXQGY DG RKHUKLIK®
UDMG | LADCA DODQG ARUBRIDM G-EWQWMKP HOWV

7KHIRWRZ LQ) DHSRMMMOWRXUAVR @IXAW DYDLOE®I FDK EDBGRHY FDK JHHDMGE 4 XIQN
RSH.DAQ) CRAYIMEY R KH H \WQAKFK FDWK H FHHBY4 XLOAVZ RINQ) FOBMIOQHHEY DG LY QRARKHE L\
UAMIPMG  QHABURAHHGYI UIRP DRHADBY G-EWERURZ LQIV DYDXOEGIERWRZ 1QJ) FOSCAW XQEHUDP DULQ
GOOVHRXUGE, \KDW/R WHXQAIY Q0 DUILQ/ ROQ DG LOMMMIQGE AYIGHIG UHFHSW

$VR 0 DK WHERPSIQ KOG~ P LADRQDYDIDEBIXQG-UMWH/ LYH1 DARQO DULQ/ R
7KH&RP S LVLQFRP SCOGFHZ LW DX LODQALDOGHEWARYHIDQVDVR 0 DURK
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7 KUHP RQMVHIGG
0 DU

[P RQMQWRADGG/
&DK) GZ ,QRP DIRQ
1 HWFDK SURVIGHS XWHG B\ RSHIDMY CRAVMEY
1 HVFDK SIRNGHS XVHG B\ LOYHAG) DRAYIMHY
1 HWFDK SURVIGHS XWHG B\ 1LGDQALQ) CRAMMEY
" XUQ) WHWUHP ROMYVHIGHG0 DUK WH&RP S0 VSUP DY X\VHR FDK Z DVl RURSHDARQY
LFOAQ) LOMMWAH SHOH * XUQ) WHWWUH P RQMVHIGHS0 DUFK WH&RP SDQ VSUP DU \RXUH
R FDK Z DV SSUHQNFRQUEXMRQ/R WRA\DQG DQG\WH&RP SDQ VSUP DY XVHR FDWK Z DV

WRXDQG | ROWHIFTYXMMRQR 4 XLQMGHAR FDK CFTXULHG

<HIWHGG' HHPEHU

" P RKQVIQWRADGY
&DK) BZ ,JRP DARD
1 HWFDK SIRVIGHS XWHG B\ RSHIDMY CRAVMEY
1 HVFDK SIRVGHG XWHG B\ LOYHAMY CRAYLAEY
1 HWFDK SURVIGHS XWHG B\ 1LCDQALQY CRAVMEY

*©XUQ) WH\ HIUHGG' HAHP EHU WH&RP SIQ VSUP DY VRXUHVR FDK Z HHDFRQNEXWRQ
IURP / LIEHWO HADR WRADQG SUP DU \R I XQG WHCFTXMMRQR 4 XLQADQE SURFHHGY I URP. WH
\DBIR LQYHM HOVR WRADG 7 KH&RP SO0 VSUP DY XVHYVR FDK Z HHDFTXMMRQY CGHAR
FDK UFHYHGR WRADGDGUSD PHOVR GEWR WRADEG ' XUQ) WH\ HUHGHS
" HPEHU WH&RP SIQ VSUP DY \RXUHVR FDK Z HHQHAG-EVWERURZ LQJVR

WRA\DQG DQG FRQMEXWRQI URP / LEHW 0 HADR WR\DQG SUP DU IHDMG\RD
FRUSRUDM UHFOWA LFDARQ DG WH SXURKDVHR - HIXUW VHEXUMEY 7 KH&RP SDQ VSUP DY XWVHR FDK Z DVIRU

LOYHR HOWV LQ HIXAW VHRXUMH/ R WWRX\VDQG

7KH&RP SO 1V SURWPMG XVHVR FDWK | RUWH UHP DLQEHUR WH\ HOU RAMGHR QRUP DORSH.DA)
H SHOHV LQFOMYHR Vi SD P HOV  DUHLQMIAWED P HOVR DSSUR LP DAMD WRADG 7KH
&RP S H SHANWR I XQG LW SURMPMG XVHVR FDWK Z W FDW RQKDQG FDWK SIRMGHGE. RSHDARYY DG
GEWERURZ LQIVXQEHUWH/ LYH1 DARQO DUILQ/ ROQ / LEHW/ LYHEHIHYH/ WDAKH DYDLOEGIVRXUFH/R
@IXLEW DUHVX | LELHQAR FRYHULW SURWRAG | XUWUHXVAVR FDK

&UMFDCS FRRXQIY ( \KP DM/

7KHSU-BDUDARQR / LEHW / LYHIVFRP ELQHG | LCDQALDOWRMAP HONLQFRQ RUP LW Z W* $ $ 3 UIIXUVXY
VR P CNH HWP DM/ DQG DAAKP SWRQV\WDATH| HRRH UHSRUMG TP RXQVR DAHN DQG QCELOMNA DARHCDMR \WH
FRP ELGHG | LCOGACOWIMP HQW DQG WH UHSRUMG TP RXQVR! UHYHXH DG H SHHY GAUQ) WH USRI
SHIRG / [MMSEHIRZ DUH\KH CFFRXQMQ) HWAP DIM/WDWV LEHW / LYH EHDHYHY DUH FUMFDOR LW FRP ELGHG
| LCDGRDOWIAP HON GHRWHGIUHR XGRHIEQN U-IDLEQ) WH HWIP DM/RUDIXP SWRQV LOYRYHE DG
WHP DIQWMGHR WHDMANVQCELON UHYHXHRUH SHOHEHQ) USRS

$ SSIFDIRQR WH( TXWO HRRGR $ FFRXQICY |RU, QW HOWIQS$ ILADAY ) ROWRHLOYHAR HOVLO
DI LADM/LQZ KIFK WH&RP SO KDV\MH CELOW \R H HIRVH\LI QU LFDQNQ OHIH WHHTXW P HMRGR
DAFRXQI) LVXVHG 8 QEHUMYP HKRG WH LOYHWY HOVRUI LD UHFRUEHS DAFRALY DEMMMG R UFRIQ] H
WH&RP SIQ V\WKDHR GHAHDLQIVRUGRMHYR \WHDH LADMDV\WH - RAFXUDMHWDQ DY AYLGHIB/ RURKHU
QWNEXRYY DIHUHHYHS / RAHYDIHTP WAMGVR WHH WOANR WH&RP SOOIV LQYHMY HONQ DGYDIRHY/R DG
FRP P LW HOVI RUMH HIXW P HMRGLOYHMH 7 KH&RP SDQ. GHMUP LGHV\WH Q| HIHIPH EHE HHQ WH SXURKDH
SUFHR WHHXW P HMRG LOYHMH DG WHXQEHO LQ) HIXW Z KLFK URKAOVIQDQH FHWEDLVLOWH
LOYHMT HQV7 KLYV H FHW EDAY LY DIRFDME R WH XQGH.OLQ) DAHN DQG QCELAMHVR WHE&RP SDQ VHIXW
P HMRG LOYHUMHWURXI K DQ DFTXMWRQ CFFRXQAQ) H HIAVH DQG LY DIRFDAMSG Z WMMOQP HP R CFFRXQN XVHG I RU
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HIXW P HARG DFFRXQA SXUBRHY * HBHIEQ) ROWNH DSSIUFLEGI XQEH.OLQI DAHN WHVHDP RXQNDH
HWHUCP RMY H5 RYHUWH CESOFCE® XVH XODYH/ RUGHMP LGHG R EHLQEH LOAMQYHS

&KDQYHVIQWH&RP SIQ IV SURSRUMRDMVKDHR WHXQEHOLQ) HIXIW R DQHTXUW P HMRGLOYHMH
Z KIFK UAXOVURP \WHMAOFH R DEAMRQDOHTXW VHRXUMEVE, \XFK HTXUWY P HKRG LOYHMH VR LOYHWRLY
RM-UWDQWHERP SO DUHUHFRIQ] HELOWHWEMP HWR RSHIDARQY\WURKIK WHJIDQ GW RQAOMROR
LOYHMT HONQD  LADMAOCHLMMP : HSHIRAFDE HYDODOMRXUHTXIW P HMRGLOYHWR HOVR GAMP LGHU
GFUDH QI DUYDOHEHBZ RXUFRWAEDAY DHRMHWDQWP SRIDY | DGFACHLOQ| DUYDOH LV GHMP LGHS
VR EHRMHWDQWP SRIDY  Z HDUH UHTXLUHG VR UH GRAKAK GHROCH LQ RXUFRP ELGHGWWBMP HOVR RSHIDARQY
2 \MHUWDQWP SRIDN GROGHYLOQI LUYDOHR RXUHTXUW P HMRG LQYHW HOAZ RX@ EHLGFOGHGLOKDUHR
HIQQIV WA R O LIDAM/LQRXUFRP ELGHG WP HOAR RSHIDIRQ/

7KHSUP DY | CRARYZ HFRMGHULQRXUGHMP LADARQR Z KHMHUGHROQHYLQ | DLUYDOH DUH RMHUWDQ
WP SRIDY DUHWHGQIW R WP HWDARHI CLUYDOH R WHLOYHMY HONVEHBZ RXUFDU LQ) YOOH WH
VAYHIW R WHGHROCH DQGWH | LCDGADOFRQAWRQ RSHDAY SHIRP DFHDGQHIUWMP SIRGHAWR \WH
HIXW P HAMRG LOYHMH , QDBAMRQ Z HFRUGHUMWH U-DRQ| RUWH GHRICHLOQ | UYDOH EHIWIHGH.IDOP DNV
FROGMRYY LGB \SHALLF RUHTXIW P HMRGLQYHWMH\SHAL LF DO VM DMJIVDQGHMP DM/R P RQM
KOUH SUFHVEL HV | RUWH HIXW P HMRG LQYHWMH FKOQIHYLQ WRAN SUFH RUYDODNRQVKEVHTXHIAR WH
EDDQRHVKHHAEDM DQG RXULQMNDQG DELAOW \R KRGS WHLQYHWR HOVRUDSHUIRG R WP H\KI | LALHQWR DXBRZ
IRUDUFRYHY LQI CLUYDOH

2 XUHYDOOMRQR \WHI DIUYDOHR RXULQYHWR HOWDQG DO UAXGMY) LP SCILP HOAFKDLIHY DUHP DGHDY
R \WHP RAMIHFHOAEDDGRHVKHHADM & KDQIHVLQ | LUYDOHVXEVHTXHR WH EDIDFH KHHAEDM GXHWR WH
| CRRLY GAVFUEHS CERYH DUH SRME®! 6 XEVHNYXHNGHFUDHVYLO| CLUYDOMHZ LOEH UFRIQ] HGLORXUFRP ELGHS
WIAP HWR RSHIDARQY LOWH SHIRGLOZ KLFK WH - RFFXUMR WH H WAKFK GHRUHDHY DHGHP HG VR EH
RMHNDQWP SR 6 XEVHTXHNGRUHDAHY Q| DUYDOHZ LADEH UHFRIQL] HBLQ RXUFRP ELGHG WP HAR
RSH.IDIRQYRQD XSRQRXUXGP DMAVSRIMROR WHLQYHWR HOW

1 RQ) LQDQADO QUKP HY@CODIRYY / LEHW / LYHV GRQ | LOOGALDOLQMKP HAYDODMNRQY CUH SUP DUO
FRP SUMGR W DQQXOODAAP HWR \WH UHFRYHIELOW R LW JRRE LG DG W HYDODMRQR \WH
UFRYHIELOW R IWRM-UGQ QYHS DWHN XSRQ AHYROWLI JHIQ) HYHON |, | WHFDUY LQJ YOOHR! / LEHW
/ LYHV@&RQ QYHG DAHNVH FHHE/WHUHWAP DMG | DLUYDOH / LEHW / LYH LY UHTXUUHG VR Z UMM \KH FOLY L)
YOOHGRZ QR I IUYDOH $ Q VWK Z UMMERZ QLVLQFOGHG LQLP SOLP HOAR  LQBIQILEG 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 LOUDRMAN SUAHIADOH
WRKQTXHY DG RKHUYDOOMRQWAKQTXHV R SU-SDUHWHVHHMP DAV / LEHW / LYHP D GHHG\RP DNH
HVAP DMVR | X\MUHFDK | BZ V OQG AVFRXQADAN Dv'Z HIDV RMHUDAXP SWRQVLQRGHMR LP SOP HIWMHH
YOOOARQWAKQTXHY ' XHWR WHMGIP HONQYRYHGLQ/ LEHW / LYHIVHAMP DARQWRKQTXHY D) YDOH
XGNP DM GHUYHSIURP / LEHW/ LYHIVIQEQILEGIDAMNP D @lIHJIURP LWHWAP DMR | CLUYDOH

$VR ' HHPEU WHE&RP SIQ. KOG WRADQGR JRREZ LOD7 KH&RP S0 1V IRRE LG
LV DERFDMG R \WH 4 XLQABHSRUBEBIVFI P HOW7 KH&RP SDQ SHIRWP VIW DQQXOODAHAP HIR \WH
UFRYHIELOW R IWLQEH LQWM QYHS LB LEGI DAHN LOWH | RXU TXDCUWAMUHIFK \ FOU RUP RHIUHTXH® LI
HYHW DQG ALURXP \WWBGFHY LQEFDMLP STLUP HQWP D KDYHRFFXUHG 7 KHCFFRXQMQ) JXLGDGRH SHIP LW HOMMHY
VR LAADAHW TXDIMBAYH | PR VR GHMP LGHZ KHMHUWY P RIHONHD \WOQ QRAKDARH I LUYCOHR D
UHBRUIMY XQWAY BW/\KDQLW DL LQY TP RXQADYDEDVYI RUGHMP LQAQ) Z KHMHIWYGHHAOY \R SHIRP
WH TXDQUWBAYHJ RRGZ LADLP SCIUP HOMMMAZ KHDFFRXQMGY JXLEDGFH DR DERZ VHIMAH/ WH RSWRQWR B\ SDA/
WH TXDIMBAYH DAHAP HOVRUDD. UHBRUMY XQWOQDQ SHIRG DG SURFHHG QLHAD VR WH TXOQMBAYH
LP SCILP HOWAMAT7 KHHQMAY P D UAXP HSHIRUP Q) \WWH TXDOMBYH DWAAP HONQDQ VMEVHTXHNBHIRG ,Q
HYDODAMY JRRGZ LERQ D TXDIMBAYHEDLY WHERP SDQ UHVHZ VWH BXMQHA SHIRWP DGFHR HIFK U-BRMWY)
XQUWDQG HYDODM/ RKHUUHBYDOA DRARLY Dy LGHDM LHS LO WH UHBYDQALFFRXQMY) I XLEDGFHWR GHAMP LCH
Z KHMHJLWY P RUHANHD WDQ CRANDADQLQAFDMG LP SOLLP W IMVIRUDD R LWUHBRUMY) XQW 7KH
&RP S0 FROMGHY/Z KHMHWHHDUHDQ QHIDAYHP DRRHRGRP LF FROAMRYY LMY \SHAL LF FROAMRYY
P DUNHAPKDQI HY LQRU-DVHG FRP SHIMRY LCFUDHE FRWLQGRIQ) EXMQHW P DEDIHP HOWKDEBQIHY WH GO
HOVLRGP HONDQGKRZ. WHH I CRRY P LIKWP SCRAFRP SDQ. VSHALLF SHIRUP DFHLQI XMUHSHIRGY $ VSOW
R \WHDDOMY WH&RP SO0 DR FROUGHY | LUYDOH GHMP LODARQY | RUFHBLO UHSRUMY XQW\KRDAKDYH
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EHHQP DEH DAYDURXY SR QN WURXI KRXVNH PXUHOADQG SURU HOUI RURKHUSXUSRVHY |, | EDVHG RQWH
TXODMBAYH DDO MY WY/ P RIHANHD WOQ QRAKDADQLP SOILP HO MV WHERP SDQ SHIRWP VWH
TXOQMBAYHLP SOILP HIAMAV

7KH&RP SO SHIRWP H3 D TXOQMBMYH DO MYR 4 XIQABUQ) WH I RXUM TXCUAMUIR YDHERQ
QDUWP EXMCHY WHIGY DG \WHULP STPARQERQY WP DAKP SWRQY Z HFRQFOGHE \WDKH HAP DMG | LU
YOOHR 4 XUIQAZ DV GMWWEQ W FDUY L) YDOH $ VD UAK@VA XIQNIHFRIQ] H3DIRREZ LALP SOULP HQNRWR
WRADGGAUQ) WH\ HUHGHS' HAHP BHU 7 KHI DLUYDOMHZ DV GHMP LGHE XMQ) D
QFRXQMGFDK | BZ  LGFRP HOBSURTFK. FOBX@ARY / HYHD

" XHWRWHJIRRGZ LGP STLUP HONRW UHFRUGHG 4 XLOAV FOUY LQY YDOMHDSSUR] LP DIMVIW VAP DAMG | LU
YOOHDVR * HHP BHJ 7KH&RP SO Z LOFRQMXHWR P RQVRUA XLOAV EXMQHW SHIRUP DOFH YHIXV
WHPXUHADQG XSEDMS (R WP | RUFDAN CP R RIMHUUHBYDQAFRQAGH.DARQY R GHAMP LGHL \WH
FOUY L) YOOHR IWDWHN LOFOAQ) JRREZ LAODQG RMHULQEBQI LEGIDAHN LV ISSURSUDM ' HROGHVLQ
| RUMFDWMG UHYHXH FDWK | % V. RURHUI CRRLY FRXS UHVKONQ DVXMWELCHE GHRUHDVHLOQ | LUYDOHWDAWP D
UHXONQ D GHAMIP LODARQWDWADLLY L) YOO DEWW HON DUHUHTXULMG Z KLFK FRXAB EHP DAMUCO

JQFRPH7O WV 7KH&RP SO LVUHTXULHG R HVAP DMWHLP RXQAR \B[ SD\ CEGIRUUH XQEDE® | RUWH
FXUWHOAY HDUDQG WH GH HUMG LOFRP HVE] - QDELOMHY DG DAV ROWH I XAMHWY FROHNHFHVR. HYHIV WD
KDYHEHHQ UH GRMS LOLWFRP ELGHS | LQDQRLDOWEMP HONRUME UMDY | RUFDFK W L MUVARMRQLO Z KLFK
WHE&RP SO RSHDMY 7 KLY SURFHW UHTXLLH/WH & RP SDQ VP DD HP HWR P CNHMGIP HOVUHIDE.Q) WH
WP LY DQG SURETCELAW Rl \WH XGNP DMVE] LP SDFWRL WH YDURXV DI UH-P HQN DG WDQUERARQY MDAMWHMY
LOR YUDHERQWHHMGIP HON WH&RP SOQ P D UHFRGWY UHHYHYRUDGEWWR HOW R YDODARQ
DERZ DOFHVRQGH HIMG\E DAV UH GRARHH SHAWMG UDD] CEOW R IXMUHE EHCH LW $ AMDOLGRRP H
B H/FRXGBYDU | URP WHVH HVAP DAY GXHVR | X\AMUH FKDQIHYLQLOFRP HVY| @7 LI QU LFDQARKDQIHVLQWH
MUV PARQVLQZ KIFK WH&RP SO RSHIDAMY RXULCDELAM VR JHGH.DM VX | LELHOA XU B DEGHLGFRP HRU
XQBUHALRMG UAXAVI URP WH I LQDOGHMP LCDARQR HORK \ HOUVACELOW B\ \Bf LQ) DXWRUIMEY 7 KHHFKDQIHY
FRX@ KDYH D\LI QU LFDQAP SCRARQWH&RP SDQ W1 LODGALDOSRIMRQ

4 XOQWBAYHDQGA XDDBAH' LWRBRXUH/CERMVO DLNHNG N

/ LEHW / LYHLVH SRHGWR P DUNHAIMN LOWHCRIP DOFRXUHR EXMGHW GHWR RIRQ) QMM DG
| LCDGADCOPAMMEY DG \WHFRQGAEWR RSHIDARQY 0 DUNHAIMN UH HY R WHUMN RE GRWDUMQY) 1URP DGYHYH
FKDQ) HVLQ AN SUFHY DQG LOMMWNDAY 7 KHUM R (R FDQEHDWHWHG I URP \WHSHISHRYHR DGYHYH
FKOQIHVLQI CLUYDOHY FDK | BZ VOQG | XMUHFOLQQIV / LEHW / LYHKDY RMIEQMKHG SROFLHY SURFHBXUY DG
LOMIDOSUIRAHAAY IRYHQQ) WP DRIHP HWR P DUNHAUMY DQGWHXVHR' | LCDQRLDOLOWAKP HOV\R P DD H
LW H SRUKUHWR XK UMY

1 LEHW/ LYHLYH SRVHG R FKOQ HVLOLQMIAMDAMY SUP DUO D/DURKOWR IWERIRZ 1Q) CRRYLNAY
Z KIFK LQFOGHI L] H5 005 | (RO UDM GHEWQMKP HOV DG ERURZ LQIVXVHEWR P QEQATXAW DGR I XQG
BEXMQHNVRSHDARYY 7 KHDMUHDGLP QMR IWARY WP DOGVKRWMP G-EWIHH SHRMG\R YOI DVD
UAXOR | XMUHUHTXUHP HOW P DUNHAAFRQEMRQY DG RWHUI CRRY / LEHW / LYHP DU HVIWH SRKUHWR
LOMMWDM/E P OQEQQ) Z KDMEHIHYHY/LYDQDSSURSUDMP | R 1] H5 DQG YOULEGI DM G-EW LEHW
1 LYHEHIHYH/WLY EHMBURMEW LW EXMCHW | URP LOMIMNDMUM / LEHW/ LYHP D DFKIHYHWVP L] B\
L XQ) 1] H5 DM G-EWKDAMEHDHYH/KD/DGZ. WEAMGS LOMMANDM DQG I QU LFDQAMP R P DMUIW

L IAXQ) YDUDE® DM GHEWZ LW CESURSUDM P DMUMHY DG LOMIAADM/ DQG UL HOMIQ) LOR QMY
UDM\Z DS DUDQIHP HQVZ KHQ GHHP HG CBSURSUDM

$VR 0 DK / IEHW / LYHKDG WRX\DQG SUGASOOCP RXQAR 1] HGUDMGHEWZ LW D
Z HIKWG DYHIIHLQMHWWDMR DG QR RAMMAQ) YDUDE®! DM GEW

$ CAWRDD RXUMRANLQ/ LYH1 DARQ DQHTXW P HNRGO I LODM  DSXEQF® WDGHE\HRXUW LVCRW
UH GRMS DVLLUYDOH LQ RXUEDMICRHWKHHAT KLY VXU LY DR VXEMPNR P UM \WDAY GRAGUHA®
UH GRMGLQRXUI LCDGALDOWBAP HON DQGKDG\WHP DABUFHR WK VFRXUW BHD G2 HUD DUK
WHDIJUHIDMYDOHR VKK VHRXUWY Z RX@S KDYHEHHD WRADG BZ HJ
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0$18*(0(172)/,%57</,9(

7KHIRTBZ LQ) VHRARQ AVPXAH/WHH SHAMS P DADIHP HOAR / LEHW/ LYHLP P HADMY |IRTRZLQ) WH
6SIM2 11 LCFOAEQ) IWALHARYDQGIWH HXWYHR ILFHY DvZ HIDV FHYBLO UKW P DAKLY DV UHTXULHG B\
WH XV DG I XOMRQ/R WHE( &

" IUHARLY

7 KHIRTRZ LQJ VHVI R FHMIIQLQ RUP DARQFROFHQIQ) SHYRQYZ KR DUHH SHAMG VR VHLYH DV \WH
QUARYR / LEHW/ LYHLP P HADMY |RGRZ LQJ) WHESIM |1 LGFOAQ) WHUDIHY AUHRRIKLSVKHBDGD

GHAUSIROR WHUBXMGHWH SHIHFH LFOQQ) Ll CESOFCE®! PXUHIABRMRQ/KHISZ W/ LEHW 0 HAD
1CPH 3RMRY

5REHVG %H-QQHW &KOLP DQR WHYROGR / LEHW/ LYH

$JH 0 U %-QCHMKDY DOR \HYHG DV9 LFH&KOLP DOR \WHERDLGR / LEHW
0 HADVGFH-DOCY ~ DOGDQUARUR / LEHW 0 HADMGH
6HBMPEL 0 DQILQ) ' (HARUR + LGRS, QYRR HON/ / & D
SUYDMLOYHAR HONFRP SO DOGDALHARUR ) OWHL( QMBICP HOW
SOPMGH-XO 0 UYHIHMBUAMRAD VHYHEDVEKIH ( [ HEXWH
21EFUR 498 * XS ,(F IRPHO 4 XDMSHEO, GF  498&
* RS IR $SUO  RSXIXW  DOGLW3UMGHONURP $ SUO

\R) HELXOY DG KHI YOURXVH HAXYHSRUMRDYZ W 4 9 &

*RSIP R 0 UYHICHMIOR SUMRAD \HYHGD/D
QUARLR +3 ,(F I -X0  RS$SSUO  QURRUR : DGH
WURV' DARYHY IRP $SUO RO DUK  GUHARUR ' LWARYHY
IRP 6HOMPEHU  \WR$SUO  GUHPRUR 49& * RS IRP
6FBMPEL W' HHPEH  QUARUR ' HPOQG0 HAD ,GF
IR -IOCY \R) FEU@Y QUARUR 6SUQRRSRDIR)
IRP 2PREH)  RIRMPEHU  DGAUARUR ' +& IURP
0D  \RGHBWPEHU

0 UYHIHMEUQIVLO G-BW NGRZ BEIHR WHP HADDXG
WBFRP P XQFDARQYLQGMN 0 U Y4HIGHMIOR KDVDOLQ GBI
XQEHWEGAQ) R 1LGDQPH DQG KDV KHIS YOURXV | LGDQALOOP DRI HP HOW
SRRV GAUQ) WHFRXWHR KLY FOUHHU

" HHN&KDQY " WHARUR / LEHW/ LYH

$JH 0 U&KDQ KDVOORVHYHS DV3UMGHNIQG&KIH ([ HHAWH2 [1LFHUR
/ LEHW 0 HADMGFH) HEU@Y DQGDVDAUHRRUMCFHO DUFK
0 U&KDQ DORVHYHSDVFR | RXQGGUDGAURRUR ( YHBDN
0 HAD / / & VIQFHS$ SUO DOGDV( [ HRXRYH&KOLLP DI URP
$SUO  \R-DOOY 0 U&KDQY SUHYIRA® VHYHDV&KIH
([ HPAYH2 I LFHUR ) UHJGO 76 / V& DSURYLGHUR FROMOAHRXUNW
WRKQRIRI\  FERXG YLGHR XU VHLYLFHY DQG UHIDAMG CSOFDARQV VR
PHADIWRP 0 D W' HHPEHU &KIH ([ HDAWH2 | LFHUR
196 &KDIRP -XH WO D +HGR , QMCDARID
1 Ll HAVGBA & KDQCHY | IRP - XO WR$ SUO DQGO ODILQ)
" IWARUR $MD3CAIFRSHDIRYIRP $SUO  R-XO IRJ
6FUSSV DP HADFRP SI) XQMIWP HIHUZ W' IVFRYHY
&RP P XQFDARYY ( [ HHARYHO LFH3UMGHOAR &RQMAGWDAD\ DG
" HYHRSPHOR ' ,5(&79 DQGIWSUHEFHARU7KH' LWHF79 * RXS
,F  DWOBNMRQVHYFHSURMGUIURP 0 DK \R-DQ@Y
( [ HPARYHO LFH3UMGHON LCDQFHOQG6WDM)\ R &KDWMU DFCEGH
WONMMRQOGEREDGHYIFVSRIGUIRP ' HR-PEHU R
$SUO  DOGDVIWIQMIP &R &KIH ) LOGADCR [LIFHJIURP $ XIXWW
WSSUO ([ HOMYHO LFH3UMGON HYHERSP HOAR WH
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1CPH

SRMRY/

&DU 9RIHD
$JIH

" DMG- $ ) BZHY
$JIH

<DONHHY( QMYBLCP HOADQG6SRW1 HEZRIN DSD. WBMMRQFRP SO
WDNEURDGFDWV L HZ. < RUN < DQNHHY EDHEDODQG Y RRND Q1 HV
EDNHEDDICP HY [URP IWICAHBMRQL)  \R- DX D
QUARUR 3@ 10 6SRW / / & IRP ) HEUMY R - DO
DQGDAARUR 3URHMRI0) UKWMY/ HIXHIRP -XCH R

) HEU@Y 0 U&KDQ DOR SIHMRX\® \HYHEDVDALHARUR \RV
$FDAMMRQ&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 WMYHNGRZ GGIHR P HAD HIMYRCGP HONDQG
\SRUWLQGXMALHY CRURW DI GREDCP DUNHN Z [\ SCUNEX@U RAXVRQWWH
8 QWS 6\BMMYDQG$S MD3CALLF + HEWQIVFRQUGHIEGIRSHDMY 0QG
ILQDQADCH SHWHIURP KLY GDGHIKLS URBY DG RSHIDARQDCH SHUHGFH
IURP KLVSROA P INQJ SRUMRQ/DM %5 &KIQD ' ,5( &79 6RUSSV
DQG & KDWMJ

" WHARUR / IEHW/ LYH

0 U9RIHOLYDSUYDMLQHARUDQG DOLOGMA DGYLRUI RAVHERQ
PHADDQGARP P XQMIRYIRU. . 5  &R,GF DJIGEDOLQMM HOV
WP 0 U9RIHIRP H3%X@R) &CEMICBONEHY ,F  DYHKLFG
| REXVHE RQWHWDBFRP P XQFDARQY P HADDQG\MBFRP \HRARUDVZ HID
DVDGYMRY DQG AR LQYHMY HOARSSRUMAMIEY Z W SUYDMHTXW
LOMHIRY 1Q 0 U9RIHXDVDORVHYHEDV, QMIP &( 2 R
3URGAPUNRYS HRXUAH* LRXS D. . 5 SRUNRIRFRP SDQ MGAH
0 DUK 0 U9RIHCKDY DR VHYHGE DVDAUHRRUR / LYH1 DARQ
( QMYCP HOMRP SDQ MQAH$ SUO  DQG$0 & 1 HERINWMGH

0 U9RIHDSIHRX® VHYHSDVDALHARUR 6SKHH
( QMIRLCP HOARP SDQ 1URP WHWP HR IWASICRIT [URP 0 DAMRQ
6TXOH* DE-D( QMR HQNQS SUO  WR-XH AURRUR
6LUIXV; 0 +REQIV,GF IR $SUO  R$XIXW  DGAURRU
R' DK1HERNERSRDIRQIRP -XH RO D 0 U9RIHD
DOR SUHRX® VAYHE Dv9 LFH&KOLLP DQDQG3UMCHR ' MK
1HERN/ / & IURP XD  3UMGHNDQGEKIH ( [ HRXYH
21IIFHJR &KOWUERP P XQFDIRYY ,GF 1URP XM  3URJ
WRMRQQ) &KDWMJ 0 U9RIHZ RINHEDVDQH HAXWYHRI | LFHULQ YOURXY
FOSCAMIVI RUFRP SDQHVD LADMGZ M/ LEHW 0 HADIURP W

0 U9RIHOVDKLIK® UHIDEHG DOGH SHIHFHG& GYHOH HRAWYHDDG
KDVHIWR HG DVKFRHW XOFDUHHUVSDQQQ) P RIHWDQ! RAUGHFDGVIQWH
P HAD AWIEXWRQLOBAMY LQ1 RS P HIFD 0 U9RIHKDY

GP ROMDME VR RSHDARDOBOGHIKLS DQG FRMMMVLCOGADO
QAVASIHLQ KOG DG FRP SHMYHVIMDARQY Z KL P DLQBQIQ)
WHKLIKHWABYHOR SHYRQDOLQM UMW DQGWIQSOHA

" IWHARUR / LEHW/ LYH

0 U) GZ HY SR VHYHSLQ YOURXY H HEXWYH SRUMRQ/DV LEHW
0 HAD DG LW SIHIFHARY | URP XOQADKLY UAAHP HNO

-XCH 0 U) GZ HYDORHYHSDVDAUARUR &,,* 0 HIHJ&RS
IRP W DQG&,,* 0 HIHERS |, ILRP R ou
) GRZ HY/DOR SUHYLIRAOD VHLYHSDVDAUHRRUR BLLXV; 0 + REBQIV
(F IR W DOGDVDAURRUR , QMYDD HVKUH* LRXS

F IRP W 3UMRAD 0 U) BZ HYZ RINHGLQ YDURXY
WX SRUMRQVDATRIRQR' RP LARQYDCN DUGHIG-G KLY
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1CPH SRMRY

FOUHHUWHHDYDO DDILQ) ' LWHARUR 0 HAD7HBARP

0 U) GZ HYEUQIV R WH ERDUG LI QU LFDQAVLQDGRLDD LOYHWR HOADQG
SYXEQF FRP SO H SHIHIFHDVDVHIRUILQDFHH HXWHR @UH
SYXEQF FRP SDQHY + VH \WMLYHH SHIHFH®DAQ) | LODFHDXG
BXMQHN GYHERSP HONQUDAYHY LOWHWKQRBI\ P HADDG
WBFRP P XQUFDARQY CUHDVLY DI QU LFDQADAHAR WHERDLG

W@ XUV " WHARUR / LEHW/ LYH

$JH 0 U. XU KDVDOR HYHS DVD6HIRUS GYAMRAMRWHEKLH ( [ HPXH
21IIFHUR ' 667 3XEQF 6FKRRYMQFH-XCH DG SUHYIRA® \HYHG
D/&KH ([ HWH2 IIEFUIP  WR-XGH 0 U. XUNDOR
HYHGD/DAURRUR $OOQ( ' 8 UGFH  QUARUDGEKOUR
\WHS XQW&RP P LWHR! 1 DARCDCS QOCFH | RUSXEQF & KDWWUB FKRRY
UFH  DOGAUHARUR &URW3XISRHVGH

0 U. XUV EUQIVVR \WHERDUG W QU LFDQAVLGDGADOH SHIHIAH

( [ HOARYH2 11LEHY

7 KHIRTRZ LQJ VHVI R FHMIIQLQ RUP DARQFROFHQIQ) SHYRQYZ KR DUHH SHAMG VR VHLYH Dv\WH
H HRAYHR I LFHYR / LEHW/ LYHLP P HADMD | RTBZ L) WHESM2 | LFOQAQ) WHUDIHY QUHRRIKLSY

KHI5 DG DGHAUSMRQR WHUBXMQHWH SHIHIH LOFOGQ) L DSSAFTEG! FXUHIASRUMRY KHIBZ W
/ LIEHW 0 H3aD

0 U+RIMYVZRW 0 U: HGIQY DGO V: LB DORVHYHDVRILFHYDN LEHW 0 HADOQEOOR
SURYLGHVHYLFH\R DVCSSOFCE® / LEHW YRDGEDQG DG &, / LEHW SXUXCQNRH MY VHYLFHY
DIUH-P HOWEHE HHOVKFK HMMAYDQG/ LEHW 0 HAD 1 RE IMWMBGEQ) WHP XOMSB! RBVWR EHVHYHGE\
WHHSHIRQ/DA LEHW / LYH / LEHW 0 HADOQG WHH RMHUFRP SOQHY | RIBZ LQ) WHESDAR (1 / LEHW
/ LYHDQG/ LEHW 0 HADEHIHYHWHR | LFHY GAVAUEHE EHBZ. DUHWH P RIWITXDM LHG DG CSSURSUDMVR VALYH
LOWHURBYV VHVRW EHIZ | RTBZ LQJ \WHBSI2 11 JLYHQVXFK SHIRQIVLO G-BIN NQRZ BEIHR OQG
H SHIHFHZ LW \WHEXMCHWHVR / LEHW/ LYH

1CPH SRMRY

&KDG5 + RIQIVZ RIM 3URMGHONDQG&KIH ([ HAYH2 HILAHUR / LEHW / LYH

$JH 0 U+ REQI\Z R KD/VHYHG D/6HIRUS (FH3UMGHONE R.SR DM
6WDM)\ DAV LEHWO HADMGFH  3URWR\KDAKHZ D/6HIRU9 LFH
3UMGHWERERDM' HHESP HDV [EHWO HADMGRH  +H
IWRGHG/ [EHWO HADIO  + HIRFXA/ROVADMILE JURZ W
LQUDRKFVZ WLOWH/ LEHW 0 HADSRWRIR D/Z HODV\KSSRUD) WH
JHHDARQGH HOWROR' LOYHAR HONRSSRUMQWAY Z LMOWHVSRW
006 QYHHOMYECP HOWFRRLY 0 U+ REQIVZ RW KDVAHYHGDVD
PP EHUR WHEROLGR QUHARWYR / LYH1 DARQMGRH
0 U+ REQI\VZ RW DOR FXUHO® VHYHVDVDALHARUIRUS RN
0 RKQBIQ3%6 DUG, QHWAD. LG/ ERN & RIUICR EDHG QRS LW

YUDY- : HEIY &KIH $ FFRXQIMY 2 |1 IFHUDQG3UGASDO0) LQOGADR |LIFHUR / LEHW
$JH / LYH

0 U: HIBXQ KDVVHYHSDV3UGASDO) LQOGADR | LIFHUDQG&KLH
$ FFRXQMY) 2 11 LFHUR / LEHW 94 RDGEDQG OQG/ LEHW 0 HADMGHH

-X0 DOG- DoAY UHSHARYHD DQGR * &, / LEHW MGFH
" HPEHU

0 U: HIBXQ KDVKHIE YOURXY SRUIMRQY/Z W FHVIQR WHH
FRP SOQHY DG WHUSUHE-FHARWMGHH 0 U: HIEY DOR
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1CPH

SRMRY/

S5HH : 1@
$IH

SUHYIRXV® VHYHS DV3UCGASDO) LCOGADCR [ LFHUDQG&KIH $ FRRXQMY)
21IIFHUR 49 & * IRXSIURP -XO DOG- DO HSRRHD
XQAD DK 6HIRUY LFH3UMGHONIGG&KIH ) LODGADCR | LFHUR
/ LEHW 7US$ GIMRUIURP - DX W$SUO  DUE3UCHSDO
) LCDQALDOR 11 LFHUDQG &KIH $ FFRXQAMY) 2 11LIFHUR $ @B YADYHY
+ROQVIRR ' HAHPEH  R$XIXW /0 $&IURP
IRMPEH) W' H-PEHU  D@GSURV* &, / LEHWIURP
-XO DQG- DO UASHRRYHD W' HHP BHU

0 U: HYBIMY KDVVHYHGRQWHERIGR FRP6FRIH ,GF MGRHO DUK

&KIH / HIDR | IFHJDQG&KIH $ GP LQVADAYH2 1 TIFHUR / LEHW/ LYH

0V: P KDVDORVAYHZDV&KIH / HIDR | IFHUDQG&KLH

$ GP LQMDAYH2 11 LFHUR / LEHW 94RDGEDQG D05/ LEHW 0 HADMGHH

6HBWPEHU  DQG-DOOU UASHRYHY DGR * &, / LEHW

MG HRHP BHU DOG&KIH / HIDR ILFHJR 49 & * WRXS IGFH

6HBWP BHU 0V: LB DORSUHYRAD VHYHZDV&KIH

$ P LQMADAYHZ [1LIFHJUR 49 & * WRXS | URP - DX XQMD DK
DOGDV&KIH ( [ HHWH2 ILIFHUR / DVOHIDV* WQG3U[ ,GF D

ZKR® RZH3WEMADY R / LIEHWO0 HADDXG) RP XD  |URP

- QA WR) HEUDY

3URUR 6HOWP BHU 0V: I ZD/D6HIRUIDWIHIZ W \WHOY

[P Y%ONHUYRWY/ [ 3 Z KHIHVKHUBUAVHRMG/ LEHW 7 WSS GYVRU

/ IEHWO HAD 49 & * URXS / LEHW Y%URDGEDQGDQGSUR* &, / LIEHW

DG WHUSUHGHRHWRY | RURYHEZ HQW \ HDY \VSHAD] LQJ LQP HIHY

DG OFTAMWRQY FRP SB  FOSMIOWIKRWUHY DQG VKDUHKRGH

DUDQIHP HQN DvZ HEDV VHRXUMIY R | HIQIVDQG P DMWY R FRSRDM

JRYH.QDGAH DQGVFRXUMHY @7 FRP SADGAH $ WAINHUYRW 0 V : L

ZDVDP HP BHUR \WH ( [ HXWWYH&RP P LWvH \WH ( D& RDW& RBRIDA

" HBDWY HOARKDIUDQG 3DMHJLQ &KDWJHR WH1 HZ <RINRIILFH

0V: I DORVHYHGDV&KIH / HIDR | IFHJDQG&KIH $ GP LQMADAYH

2 1IIFHUR / LEHW 7US$ GYOMRUIURP 6HBWP EHU DQG- DX
UASHANHD  XQUCS SUO $ \BQPYDYH/+ REAQVIRP

" HHPEH WSXIXW DG/ 0 $& IRP 1 RHP EHU W

" HHPEH DQG- DX W' HHP B WHSHAWYHD D

AUARUR / 0 $& IURP -DRXY R' HHP B DQGWH&KIH

/ DR 11 IFHJR SURU* &, / LEHW IURP 6HBWP BHU W

" HHP B

1 LEHW / LYHIVH HROWYHR | LFHY Z LOWHYHLQVKAK FOSCAMEY XQADKH | LIMDQQXOCP HAMY R / EHW

/ LYHVERDWGR QUHRARY RUXQADKHUUASHRARYH VXFFHARY KDYH EHHQ GXO  HBRWMG DQGKDYHEHHD
TXDO IH5 RUXQAMOWHUHWMHIGDK UL QDARQ GVIXDD LFDARQRUUHP RYDOURP R LIFH 7 KHHLVQRICP LO

UHDWRQWKLS EHE HQDQ R/ IEHW/ LYHVH HOMWYHR [ IFHYRUGUHARY B EGRG P DWDIHRUDCRSWRQ

XU WH SDIMMO\ HOY (RGHR WH CERYH SHYRQVKDVKDG BQ LQYRYHP HQNQ VXK G0 DOSUIRAHHAQIV
DvZ RX@ EHP DMUDOR DQHYDOOWRQR KLY RUKHJDELOW RULQMI UMW

&OWILIEDARQR ' WHARLY/

S&RIPAUH® Z W WHESDA2 |1 WH/ LEHW/ LYHEROGR QUHRRY Z LAOEH FOWI LHG DG ANGHG LOR

\WUHFOWY GMIDME&DW, &@W,, DG&DW,,, PP HIADMY |RTZ 1Q) \WHFRP SBMRQR \WH6SIW
211 WH&@W, QUHARY DHH SHAMG W EH> @GWH Z1@QW® VHYHIRUDWP H SIUQ) DAKH

[ LLAADQQXO0P HAMY) R \WRANKRAEEHY KHIE | RTRZ LQ) \WHVFSOUDARY |, P P HADMY | RERZ Q) \WHFRP SGURQR

H SuQy

WH6SDA2 || WH&DW,, QUHARYDHH SHAMGWR EH> @GWH Z 1I@QWD® VHYHIRUDWP
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DAKHVHFRQG DOOXO0P HHAQ) R WRANKRTEEHY KHIE | REBZ LQJ WHESOW2 11, P P HADMY | RIRZ LQJ WH

FRP SOWRQR WHESMAZ Il WHEMW,,, QUHRRYDUHH SHAMGWR EH> @GWH Z LD VHYH
IRUDWLP H SLUIQ) DAKHWMLLG DQQXO0P HAMY R WRANKREEH.Y KHIS | RTBZ LG \WHVFBDUDARQ 7 KHP HP EHY
R HOFK FOWZ LOHYHI RUDMBII HHGWUHH\ HOUWLP 7KH/ EHW / LYHEROUGR QUHRRY/Z LaDEH
DAWRU] H3WR DAIQP HP EHYR WHERDGR QURRYDDHG LQR | LFHWR \WHUUASHRRYHFIDW $ WAIFK
DOOXO0P HHMY) R WRANKREEHLY KHTS D WUWHBSDAR [ \KFFHARW R WHFDWR AUHRRY Z KRHWP

H SLUH/ DANDADQOCCP HAMY) Z LAEHHBRAMS | RUDWLP H SLLIQY DANH DQXOCP HAMY R IRFNKRCEHY KHTB

LOWHWLLG\ HDUI RTRZ LQJ WH\ HOUR' WWH.UHBRRQ DG XQADWH HBRNRQ DQG TXDM LFDARQR WHU
UASHRRYHKFFHARY

" IUHARY, QG-BHGHHH

W2 LGEH/ LEHW / LYHVSRIP. WDADP DNRIW R WHP HP EHYR IWERDGR QURRY/Z LEH
LQE-BHIEHR WP DI HP HW) RUDGAURRUVR EHGHP HGLQE-BHE-OM LEHW/ LYHVEROLGR QUHRRY
P XD LUP DAYHD GHMUP LGHWDAKH AUHRRUKDY QR AUHPWRULGELUHPAP DMIDOUHIMRQKLS Z LW/ LEHW
/ LYH 7R DMWW LEHW/ LYHVEROGR QURRYIQGHMP LQQ) Z KIFK R WAUHRRYZ LanXoa\ D/

LQG-BHEHIMMHGRP LCDMY) DOG FRUSRIDMJRYHCDCFHFRP P IMKHR / LEHW / LYHVERDUGLVH SHAMG\R
IRTBZ WH&RSRDM* RYHIDIFHS5 XGVR 1 DVET RQWHFUMLID I RUGUHRRULQE-BHIGHFH

, QOAFRUEAHZ LW WHHRIMWAID IWVH SHAMG WDNKH/ IEHW / LYHEROWG R QUHARY Z LAOGHMP LCH

WDNCFKR 0 U %HICHWO U9RIHDO U) GZ HYDQE0 U. XU TXDM LHY Dv DQLQG-BHIGHMALHARUR
/ LEHW/ LYH

YROUG&RP P WK/

MVH SHAMGWDN LEHW / LYHVERDG R QURRY/Z LQIRP \WHIRTBZ LQ) FRP P MY DXAW
FRP P WH FRP SHODARQFRP P IMkH QRP LD DG FRUSRIDMJI RYHDGRHFRP P IMKHDQGH HRXARYH
FRP P I Z KLFK Z LGKDYH FRP SDLEE®! UVSROUELOMA/ VR WHFRUMSRQAQ) FRP P IMKHVR / LEHW 0 HADW
EROLG , WY FXUHO® FROMP SIOMGWDARHP HP EHY/ DG FKOLLP HOR WHHFRP P WY Z W \WHH FHBWRQ
R WHH HOXWYHFRP P LWH Z KLFK Z LOQRAKDYHD FKOLLP DO Z LGDEH CESRLQMS SURUMR WHFRP SGURQR
WHESDAZ [, QOGEAMRY W FXUWH® FROAMP SIOME \WDNKHE DXAWARP P LWHI LODGRLDOH SHW I RU
SXUBRVHVR WH ( [ FKDQIH$ PADE WH UXBY DG I XDARQVR 1 DVADT Z LADEH GHLI QDMS DINKAK WP H

YRDLG &P SRIMRD

7KHEROGR QURRYR / LEHW/ LYHZ LGEHFRP SMHGR QURRYZ LW DEURDGUIQIHR
EDANJ URXQBY DG WAV LFOXAQ) LOVSRW P HAD DG \MBFRP P XQFDARQY SUYDM LQYHWR HADGG
DXAWY ' HEGGLQRP DARQRQ/ LEHW / LYHV SRIFLHYZ LW UASHRWR ERDLG FOQA.CDAM Z LOEH DYDXOEG
| RIBZ LQJ) WH HWEEQMWKP HAR \WH ERDLGIV QRP LODAY) DG FRUSRIDMJ RYH.CDRHFRP P LWHH

&RP SHODARD&RP P IWWkH, QAMBANVDQG, QUGHU3 DUMASDARD

/ IEHW/ LYHVEROGR QUHRRY GRHVCRWAXUHO® KDYHDFRP SHODIRQFRP P IWH , WA/H SHRMG\WDWV
@RPHELUR / IEHW/ LYHVFRP SHODARQFRP P WH RFHIRWP HG Z LQEHRUZ L@KDYHEHHD GXUQ)
DQR I LFHJRUFP SR HHR / LEHW/ LYHRU/ LEHW 0 HAD , WVH SHAMG WDAR LOMEBFNQ)
UHIDARQKLS Z LA WAEHE HHOWH/ LEHW / LYHERDG R QUHRRLY DQG W FRP SHDNRQ FRP P LWH DG WH
EROGR AUHRRYRUFRP SHODIRQFRP P IMKHR DO RMHUFRP SO
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([ HAXWYH2 1IEEHWR / IEHN/ LYH

7 KHLQWDOH HMYHR ILFHYR / LEHW / LYHI RIRZ LI \WHFRP SBIMRQR WHESMA2 || Z LaEH
FRP SUMGR &KDG+ RIQIVZ RW DV WH3UMGHOADGG&KIH ([ HRARYH2 [1LFHUR / LEHW/ LYH 94U00-
© HOGIQ Dv\WH3UGASDO) LCOGADCR | IFHIDQG&KIH $ FARXQMY 2 1IFHUR / LEHW/ LYH DQG5 HIHH/
© 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 HADLV D SO VR VHLYLFHY DI UH-P HONZ LW FHUBLO HOMAHY LGFOXAQ) HOFK R / LEHW
YUROEDQGDQG* &, / LEHW HOFK DVHUYIFHFRP SOQ. SXUKOQAR Z KLFK / LEHW 0 HADWVHP SR HHV
LFOAQI 0 U+RIMUVZRW 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 WHE HYLFHVS JUH-P HOABXUXOQWR Z KLFK / LEHW / LYHZ LGDSD, / LEHW 0 HADDP RQKO
P DEDIHP HOWHHRQDI U H3 1 HHEDLY WHIP RXQAR Z KLFK Z LADEH\XEMPAR TXOUWM.OD UMEZ B\ / [EHW
| LYHV DXGWARP P LWH LOH FKOQJIHI RUWH SURYIMRQR AHYELQ OGP LGARDAYH DQG P DRI HP HOAHLYLFHVE,
/ LEHW 0 HADDQGIWHP SR HHY LGFOAQ) WHVHYIFHVR 0 U+ RIQIVZ RW 0 U: HIBDQ DGO V ;L@
) RUP RIHLQ RUP DARQUHI DLEQ) WHBHYLFHVS JUH-P HWEHE HHD/ LEHW / LYHDQG/ LEHW 0 HAD SBDH
VFH3 &HIRO5 HIDARQWKLSY DG5S HIDMG 30 7WDQLANRDY2 — $ JUHP HON'S HIWY \RWHBE S 1] 2
GHYLFHVS JUH-P HOW / LEHW/ LYHP D FMBEQWK DQGSD RUJWDQAMALHAD R FHIBIOHP SR HHY/ LEHW
/ LYHV DERTEGI SRUMNRQR WHHP SBR HM DQRXDOHTXW EDHGIZ DUBY / LEHW / LYH DQUFLSDMY \WDAKH
Q@P HGH HOAWYHRILFHWR / [EHW/ LYHZ LGEHO U+ RQIVZ RWK 0 U: HIBDQ DGO V : LB Y4HFDAH
HOFKR 0 U+ RIQVZ RW 0 U: HYBIQ OG0 V: LB VDQHP SR HHR / LEHW 0 HAD KIWRUFDO
FRP SHODIRQSOIGW HIFK R WHP SURUVRWHBSDAR (1 KDY EHHD I ROWHUUASHRRYHVAYLFHAR/ LEHW
0 HED DQGWHRMHUVHLYLFH FRP SDQHY DG LY CRAVGHAUEHG LOWLYSUR | WP HOACRWAH SIRSHRMY

" ILHARYY

/ LEHW / LYHKDVQRA HABOIG DO FRP SHODARQRUP DEHDQ GHAMIP LADARQYZ LW UFVSHRVWR WH
FRP SHODIRQR WHQRQ HP SR HFHAUHARYZ KR Z LAVHYHRQIWERIGR QUHRRY &RP SHADIRQ
G-AMRQVZ LW UASHAWR FRP SHODARQWR EHSOIGE / EHW / LYHVR IWGQRQ HP SBR HHAUHRRY | RTRZ LQJ
WHESDAZ [ Z LEEHP DEHE. WH/ LEHW/ LYHERDGR QUHRRY $Q HIXUW LGRHMWYH DY DLBY J WDQMG\R
RO HP SR HHAURRYR / [EHW / LYHI RGBZ L) WHESDAR 1| Z LEDEH I UDQMS SXOXDQAR WH/ [EHW / LYH
+REQV ,F 2 P QEXV, FHOWYH3 @Y Z KIFK LVGHFUEHGXQEHP?  ( TXW , FHOWH3 @YY EHRZ

( ™AW, FHORH3 OV

[ EBHW/ YH+ RBQIV,F 2P QEXV, HOMH3 @Y

, QFRQHARQZ WM WHBESDAR |1 / LEHW/ LYHZ LODERSWH/ LEHW / LYH+ REQIV |, GF 2PQEXV
, FHOAYH3 @O WHLGRHOAYHSDO 7 KH LGRHOAYH SMIQ LY GHLI GHG VR SURYLGH DEAMRDOUHP XGHDARQWR
RILFHY HP SE HY (RGP SR HHAURRY DG LQE-BHIGHONRQUEPRLY | RUH AFHBWRECOHYLFH DGR
HIFRXUDI HWHULQYHM 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 FRIAYHY OBV 7KHP O P XP QP BHUR WKOUWR 1 HZ / LEHW/ LYH* URXS FRP P RQWREN DG
9HQIWU/* URXS FRP P RQWRFN Z L\ UASHRANR Z KUK [Z DB/P D EHIUQMGLY > @
P LEIRQ \XEMPWR DON A OMRQ DG RMHUDEWWR HIBRIMRY/R WHLGFHOAYHSOD 1 RGRIP 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 RQWRAN LMXCE®! SXUWKOQAR [ DLGV Z LADEHP DGH DYCLME® | URP HWHUDXWRU] HG EXW
XQWHHGE \VKDUHY RUMKDUAY WDAKDYH EHHQ LWKHG EXVWIHIFTXUWHG B\ / LEHW / LYH 7 KHLGFHOAYH SOIQZ LaEH
OGP LOVMIMGE\ / LEHW/ LYHIVFRP SHODARQFRP P LWHH Z L\ UH) LG R DELY. DLBY J UDQMG XQGEHWH
LQFHOAYH SO0 RMHUWDQ LY DGV J UDQMG VR \WH QRGHP S HHAURRY  DQG/ LEHW / LYHVFRP SHODIRQ
FRP P LWH Z LOKDYH | XEERZ HJDQGE DAKRUMW VR GHAMIP LGHWHWP \V DQG FRQAMRQVR \KFK [ DBV 7KH
LQPHQWYH SOIQZ LAEH OGP LQWMIMG B\ / LEHW/ LYHIVIX@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
DAMRUM VR GHMUP LGHWH WP VDQG FRQAUMRQYR VXK 7 DUB/

[ IBHW/ YH+ RBQIV , GF 7 WDQMRDIB\RANS GYWR H/8 @Q

$VWNHWP HR WHBSDAZ || / LEHW/ LYHZ LGDDOR KDYH O DUBY RAMBQAQ) XQGHWH 7 IIQAMRIDOB @O
DVGHRUEHG XQGHP 7KHESMAZ |1 3URSROG  (11HAWR WHESDAR 11 RQ2 XWEAQJ 2 UILCDO LEHW / LYH
(TAWS$Z DBV’

( TYW &RP SHODIR3 @Y, QRP DARY

$VINHWP HR WHBSDA || / LEHW / LYHZ LaKDYHE R HTXUW FRP SHODARQS@QY HFK R Z KIFK LV
OMMGEHBZ 7 KHI RTRZ LQ) BE®1 UH GRVWH L DBV \WDAZ RX@S KDYHEHHY RAMBEQEQ) DVR > @
DAXP LQ) L WHESOW [ KDG RAFXUHG RQWDADMOQG LU WHWHDF HOAR WHRAMBAQ) HIXW [ DB/
Z W UASHRAR/ LEHW / LYHFRP P RQWRAN DV GHFUEHG XQGHR 7KHESMAR |1 3IRSROG ( 1THAWRL \WH
6SMA2 1 RQ2 XWEELQ 2 WILCDY LEHW/ LYH( TXW$Z DBV DERYH

1XP EHUR 1 XP EHUR \FRXUMEY
\HXUMBAREH @ HIKWGDHDIH — DYDDEG RUIXMUH
IMKHGXSRQ H HAVHSUFHR IMKDQRHXQGHU

HHAW RAMEQEQ) HIXW FRP SHODIRQ
R RONEEQ) ROWRY/ SOQV H RXQQ
FOWRY ZDUDQN  ZDUDQNVDQG HRXUMA/LHBRMG
DQGUIKW UJKW IQFROP Q D
3MQ&DMRY D E F
( TAW FRP SHODWRQ SOQVDSSIRYHG B VHRXUW

KRTGHY

[ IEHW/ LYH+ RBIQIV , 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 LWEHCSSIRYHGE / IEHW 0 HADLQ W ASSCAW DY WHVRAIMRANKR@HUR / 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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SURMRWHESDAR || DV GHRUEHEXQEHE 7TKHESDZ | 3LIRSRDG ( [THAWR WHBESDA2 | RQ
2 XWEQEQ) 2 WILGDO' LEHW/ LYH( TXW$Z DB/ CERYH $ VDUAKXKOV/ LEHW / LYH GRHY QRATQAASDM
| XUWMHUJ UDQN Z LGDEH SHLP LWHG XQEHMLY SO

7KLVLP RXQNH BFW> @KDWR 1HZ [ /<9. DAXCEBIXSRQWHH HAVHR RSWRQY
sG> @KDMWR 1HZ [ /<9. DAXCEGIXSROWHVHMBP HOAR 568 V

7KHZ HIKWMG DYHII HH HAVH SUFH UHDWY ARG VR RAMBIEQ) ROWRQY DG GRAVQRAENHLQR
CFFRXQB 68 V Z KLFK B\ WH.UCDMUHGR CRAKDYHDQH HAVHSUFH
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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) KOUAR
1HZ / [EHW/ LYH* URXS FRP P RQWWRFN LP P HADMD | RTRZ LQ) WHFRQXP P DARQR WHESMAZ |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 QW RKHZ IVHLQEFDMS WHSUR | RIP DVHRXUW RZ GHIKLS LQ RUP DARQIRUL HZ / LEHW / LYH* URXS
FRP P RQWRAN KDV EHHQ AP DAMG EDVHG XSRQRXWBINELQ) WRAN LG RUP 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> @KD
RL1H //<9. H SHAMGWREHRAMEQAQ XSROWHFRQXP P DARQR WHESMAR I Z KIFK H FOGH/WH
[P SCAAR H I / LEHW 0 HADHTXW [ DB/ DAXP LQ) WDAKHESMA2 || RFFXUHG RQ> @ @

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 SHRQN  9RMY
ROUHHIADR ZQUKS R6HIN  3RZHJ

1 0P HDQG$ GALHWR YHHIAD®R ZQHU 7MBIR 6HUEY LQWRA\DBY
>RQ& 0 DIXH 1H [ 1<9$ > @ > @ > @
FR/%&&%@ 1H /1<9% > @ > @
(QOZRRG &2 @ 1H /1<9. > @ > @
> @ 1H [ /<9% > @ > @ > @
1H /1<9% > @ > @
1H /1<9. > @ > @
> @ 1H [ 1<9$ > @ > @ > @
1H [ /1<9% > @ > @
1H //<9. > @ > @
> @ 1H [ /<9% > @ > @ > @
12 /11<9% > @ > @
1K //<9. > @ > @
> @ 1H [/<9% > @ > @ > @
1H /1<9% > @ > @
1HZ [ /<9. > @ > @
> @ 1H [ /<9% > @ > @ > @
12 /11<9% > @ > @
1H //<9. > @ > @

3LR) RP D6HRXUW?2 Z GHUKIS R 0 DQDIHP HOAR / LEHIN/ LYH

7 KHI RGRZ LQ) \BEGIVAN | R L RUP DARQ FRIFH.QIQ) WH HWNP DIMG EHH LALDORZ GHIKIS B\ HIFK
SHIRQZ KR LVH SHAMGWR\VHLYH DV D AUHRRURUQP H5H HOMWHR | LFHUR / LEHW / LYH DQG DOSHIRQ/
H SHAMG\R \HLYH DV D QUHRRURUH HRAWYHRI 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
WRFN KDV EHHQ HMP DM EDVHG XSRQRAMBGEQ) 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> @KDWR 1H2 [ /<9% > @KDBWR 1HZ / /<9 %DG> @KOWR
1HZ //<9. H SHAMGR EHRAMBOAQ) XSRQWHFRQXP P DARQR WHESMAR 1| Z KIFK H FOGH/WH
P SCAAR H I / LEHW 0 HADHTXW [ DB/ DAXP LQ) WDAKHESMA2 || RFFXUHG RQ> @ @

7KHSURIRP DVHRXUW RZ CHIKLS L RWP DARQIRUL HZ / LEHW / LYH* URXS FRP P RQWRFN UH GRW\WH
H SHAMGWHW HOAR HIXAW LORHRRYH DY, DGV IQWH6SDA2 | DY \XP P DU HG EHBZ

+ HOFK KREHUR DQRUWLGDO LEHW/ LYHRSWRQRAMBOAQ) DAKHESMA I ( [ HAYHT P HZ LaD
UHFHYH LQVXEVMMRQ| RIVKFK RUJLGDO' LEHW / LYHRSWRQ D/ LEHW / LYHRSWRQ Z KHIE\ \WH
H HAVHSUFHR DQGWH QP EHUDQGVHUIHVR \KDUYR 1 HZ / LEHW / LYH* URXS FRP P RQWRAN
\XEMPNR \WH/ LEHW / LYH RSWRQZ LAEHWH\CP HDVWRVH DARALDAMG Z [\ \WHRUJ LD LEHW / LYH
RSWRQLY. LG SURMR\WHE SDAZ || DG H AHBWDY GHAUEHE CERYH DORKHAMP VR \WH/ LEHW / LYH
RSWRQ LGFOAQ) 1RUH CP SBI WHYHAQ) WP VWHIR  Z LGD LQ DIP DMIDOUAGHRN EHWH\CP H
DV/WRHR WHRIWLQDD' LEHW/ LYHRSWRQ DG

+ HFK KREHUR DQRUWLGDO LEHW/ LYH5 68 RXAWMIQELQ) DAHESDAR 11 (11 HARYHTLP HZ LGUHHYH
LOKEWMIMARY | RUMKAK RILQDD' LEHW/ LYH568 D/ LEHW/ LYH568 Z KHIE\ WHQ® EHIDXG
VHIH/R \KDUAVR 1 HZ / LEHW/ LYH* URXS FRP P RQWWRAN \KEMPWR VWK / LEHW / LYH568 Z LaEH
WH\CP HDV\WHQXP EHUDGGVHIHYR \KDUAVR / LEHW / LYHFRP P RQWURFN \XEMPVR \WH
FRIMSREQ) RUWLGDO LEHW/ LYH568 DG H A-BWDVGHVAUEHGCERYH DORKHMWP VR WH
/ LEHW/ LYH568 V LFOAQ) |RUH CP SB! WH YHAY WP VWMHUIR Z LGD LQ DEP DALIDOUASHRW
EHWHVEP HD/WRHR WHRUJLCDO LEHW / LYH568 ) RUDGAWREOLQ RUP DARQ VHH3 7KHBESMAR |1
URSRIC  (IIHPAR WHESM2 (1 RQ2 XAEGEQ 2 WILGDY LEHW/ LYH( TXW$Z DB/

6KOUWR 1 HZ / LEHW/ LYH* URXS FRP P RQWRFN DVDSSOFCE®! IWKCEBIXSRQH HIAVH RUFRQHMRY
R ROWRQY Z DULQN RUFRQYHINEGI VHEXUMEY ROWH YHVAY R 5 68 VAKDAZ HIHH HIAME®! FROMMEGIRU
ZRXGBYHMRQRUZ MO GD VO\MU> @  DHIGFOGHSL.QWHVIEGIEHRZ DVEHH LADD
RZ GHSE\ WHSHIRQKRIEQ \WHRSWRQ/ Z DUDQN FROMHMEGIVHRXUMA/RUS 68 VI RUWHSXSRHR
FRP SXMY WH YRWQ SHIFHQRIHDQG SHHOBIHRZ GHYKLS R WDABHIRQDQG | RUWH DJJ UHI DM SHIAHOMIH
H SHAMG\R EHRZ QHGE\ HIFK SHIRQZ KR LVH SHAMGWR VALYHDVD QUHRARURUH HRXARYHR ILFHUR / LEHW
/ LYHDVDJIWRXS EXVDUH QRANIFDMG DV RAMBQAQ | RIWHSXSRHR FRP S WH SHIFHQBIHRZ QHIKLS R
00 RMHULQAYIGOOSHIRY

6R | DUDVLYNGRZ QWR XV \WHSHIRQVLQAFDMSEHBZ. DUHH SHAMG R KDYHVRB! YRQ) DG AVSRMYH
SRZ HJZ 1V UAVSHRAR \WHVKDUWY LOAFDMG DVRZ GHG B\ WHP H FHBWDY RMHLZ LVH WIS LQ WWH CRAMVAR WH
IEG®!

$SPRQNQGIDMH  3HAON 9RMY
RUHHIADR ZQUKS R 6HIN  3RZHJ

1IPH 7MVBIR 6HIEY IQWR\DIY
&KDG5 + RUQIVZ RW 1HZ 1 /<9% > @ > @ > @
SUMGRNQG&KIH ([ HRXWYH2 [1LIEHJ 12 //<9% > @ > @

1HZ /1 /<9. > @ > @
> @ 1H [ /<9% > @ > @ > @
" LWHARY 1K /1<9% > @ > @

1H /1<9. > @ > @
%UDR- : HYBIY 1H 1 1<9$ > @ > @ > @
&KIH $ FRRXQIMQ 2 |1 LIFHJDQG3UWCHSDO)) LKDAADD {17 / /<9 % > @ > @
cllzn 1H 11<9. > @ > @
S5HHH : 1B 1H 1 /<9% > @ > @ > @
&KIH /HIDO 2 11IFHJ DG &KIH $ P IQVADIYH 1 17 / /<9 % > @ > @
2Ry 1M //<9. > @ > @
$ QAUHARY/DQGH HOWHRIIFHWVDVDIWRXS > @ 1HZ //<9$ > @ > @ > @
SHRY 1K/ 1<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 ) RTBZ LQ) WHESI2 || DOR / LEHW/ LYHVAURRY H HRWYHR I LFHY DG HP SEA HAZ LaEH
\KEMPNR WHSRIP. DQGZ LOEHDWNHG R SURP SWD UHBRUAD). \VXFK UHIDMG SOV WDQDPRRY / LEHW / LYH
H SHAW\WDWKHI RUP DOZ UMKQ SRIA Z LAOSURVIGHWDAM 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 DRMDOORUSRMMIOFRY QRW / LEHW / LYHH SHRANVWDARH
| RUP DOZ UMM SROA Z LAXDOR SURYLGHWWDACR UHIDAMG SOV WOQUPARQP D, EHH I HRAMGE / LEHW/ LYH
Z WRXVWNH CBSURYDOR WH DXAWARP P WWHR LW ERDLG RUDCRMAULGE-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 BXMGHWRUSUR HMRIO QMM

5 HDWRQKISVOHR HHY/ LEHUV/ LYHDQG/ IEHIVO HAD

) RIBZ Q) WHESI2 || / LEHW 0 HADDQG/ LEHW/ LYHZ LORSHDMIQE-BHIGHO® DG CHWHUZ LaD
KDYHDQ RZ QHIKLS LOMMHMNOQWHRMU , QREHR IRHQFHIBOR WHRYIRLQ) UHDARQKLSVEHE HD
/ LEHW 0 HADDQG/ LEHW/ LYHD \WUWHGSMAR |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
FROGHAIRQZ WK DOGLOWHREGDY FRUHR  IWEMGHN

3URR\WHFRP SBURQR WH6ESMA2 || / LEHW 0 HADRZ Q/D HIXUW LOMMHMNGQ/ LEHW / LYH
$ JUHP HOWS HIWQ) \RWHBSDAZ 11

5 HRUDQL) DIRQS 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
SXUBRUYR EHFRP SBIMDQGP D QRVRQELQD@R WHIQRP DARQDERXWKH? IRPP R 5HRUIDQ] 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 LaHIMILOR \WHS HRU DGt DARQS$ JUHP HONR
SURYLGHI RU [P R RMHUMAQIV WH SUGALSDORRSRIDMWEQDRRQY UHTXLLHG VR H I HRAWHESDAR 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 / LYH$ WHVDQG/ CELOMHY 7 KH5 HRU DG DARQS$ JUHP HOAZ LADOR
SURYLGHI RUP XWDOLQE-P QI LFDARQREQDARYY Z KUK 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
SRMOMDOICELAMMVR / LEHW / LYHZ KLFK DUHCQRAHIDMG\R/ LEHW / LYHIVEXMGHMHY LFOAQ) 1RU
H CP SB DO QCELOWAYDUMEQ) DVDUAKEOWR / LEHW / LYHKDYQ) EHHODWKEMADY R / LIEHW O HAD
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\ HOWY/ | ROBZ LQ) WHES@AR |1 ROWUHH HOWI RTRZ L) WHAMFRKUIHR VWK LG RUP DARQ \XEMPAR
PARP DY H AFBWRYY LFOAQ) AVFRKUAVIHTXHGE, @7 FRAWREHURUIRYHGP HOMHIXDARQ

7KH5 HRUDQ] DARQS$ JUHP HWP D EHWP LCDMGDOGWHESMAR || P D EHOEDQERGHS DAIQ WP H
SURMRWHBSIV2 |1 ( I1HAWH7IPH B\ DQGLOWHVRBIAVAHARQR WH/ [EHW 0 HADEROGR QUHRRY

, QUXFK HYHOWCHWHLY LEHW 0 HADQRU/ [EHW / LYHZ LOKDYH ICEOMA/R OQ. SHIRQXQEHMH
5 HRUDQ] DARQS$ JUHP HWRUDD REQIDARQWR H | HAAKHBSMA2 11

7KWVVKP P DY IVTXODLHGE UH HIHFHWR WH I XQM WR WH5 HRUDQ] DARQS$ JUHP HOADIRP R
Z KIFK LV\R EH 1 LG DvVDQH KIEIWWR/ LEHW / LYHV UH) LMRIDARQ WM HQANRQ) RIPV6 R Z KIFK WIVSUR] \
VMR HONRWH SIRVSHRXV I RP VD SDW

70 6KOUQ) $IUHP HQW

$ FRS\ R WH: IRP R” 700 6KDUQ) $JUHP HONV R EH LG DV DQH KLELVWR WH UHI LMADARQ WM HON/
R ZKIFK WLV SR\ \WEAP HACRAFH SLIRVSHRAMY I RIP VD SDUNV7 KHSURYIMRQVR WH? IRP R* 700 6KDUQ
$JUH-P HQADUHH WM YH DQG QGRAFDMO \XP P DUJ HG $FFREQIO WIVVKP P DY GRHY GRABXUSRUAR EH
FRP SOWMDQGP D' CRAFRQEIQ DAR \WHLGQIRUP DARQDERXVNH? IRP R 70 6KDUQ) $JUHHP HOMKDVWY
LP SRUBQAR\ RX : HHIFRXUDIH\ RX VR UDGWH? IRIP R” 70 6KDUQJ $JUHP HONFDUH XAD LQLWHIMHY
IRUD P RIHFRP SBIMXQGHMWEQAQ) R WH7D] 6KDUQJ $JUH-P HOANDWAH SDUMYH SHANR HOMJLQR

, QFRQHARQZ WM WHBSDAR |1 / LEHW/ LYHDQG/ LEHW 0 HADZ LOHOMIQRWH7E 6KOUQ)
$ JUHP HON7 KH7 6KDUQ) $ JUHP HQAHH.DED DERDMARE HY B EHH LW i WPV DOGWY  UHIDMG
@WH/EHE HHY/ LEHW 0 HADDOG/ LEHW / LYHLQDP DQCHIFRQUMAMAZ LW WHE \KDUQ) SROAHVR
/ LEHW 0 HADIQH | HABURUWRWHBSMAR 1 Z WVE HY B EHH IWDQGMY WP \ DMIEX\VBEGA VR \WH DAHN
QOELOMAY DOG CRRYMHY DRIEXWG VR WH) RUP XD2 GH* URXS EHQ) DIRFDAMG\R/ LEHW 0 HAD DOGWY HY/
WY EHHIWDQGMY WP V DRIEXVEED VR WH DWHN QCELOWAY DQG DRAYLMEY DRIEXWG R WH/ LEHW / LYH
* [RXS EHQJ DARFDMGWR/ LEHW / LYH , QDEAMRQ WH7 6KOUQ) $ JUHP HONGFOG DEAWRT0
SIRYIMRQY VRP HR Z KLFK DUHCGRWSHA LFD® DEAHMAGE. WH/ LEHW 0 HADW \KDUQ) SRIFH/ UHDAMG
VR\WHP DQCHULQZ KIFK DO B H/RMY  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 D) UHHP HONV EHE HHD WH ST UHIMG VR WH I LOQ) R Y UMDY FROURCR Wi DXAW
FRRSH.IDARQROWY P DAMY UMMOMRQR W UHFRBY LGP QU LFDARQ DOGRWHAE P DALY

5HHHFHVIQWVAKP PDY L VRWHWMP V] RUM H/P HDQ8 6 1 HEHIDO WM GRFDODQG | RUHIQMY HY
DvZ HID/DQ LQAMMWSHDOMY DEAMRQ/\RVY RUDGAWRIDODP RXQNLQUASHANR \XFK VI Y LU VR WH
WP VB[ UHIDMG GWH/UH HY\R FHIBQ GWH/DUMQ) [URP \WHI DLOUHR DWDQCRAMRQWR TXDM\ DVDMWY 1UH
WDQLPARQIRUS 6 |HEHDOGRRP HVEL SXUSRAY UL VRWHWMP FRP SHRDRU HNXUW LOMPXVUA HY\R
RSWRQY AN DSSUHADARQ UKW UWIERMG AN URVMEPWM RN XQLW RURMHUMEP LOUWLI KW Z LW UASHRW
VRWHHDW R DQ HMY WDADUHJI DM RQ RUSURUVR WHB SIA2 || CDMLO FROGHARD Z WK HP SER HH
LQG-BHEHNVARQAIARURUAUHRRUFRP SHODARD LY \R\WHWMP 2 @/ LEHIVO HADFRP P RQWRAN UH HY\R
/ LEHW 0 HADIVSUHYRA® RAMBEQ) VHIHVR FRP P RQWRAN GHLI 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 RQWRAN LORWIFN.G WRAWLQ$ SUO WH 5 HROWLFDARD DOGHIAQ) SURUR VKK
RANIVUHCHAL) COARQ DY WH/ LEHW ) RIP X2 CHARP P ROV Y \RWH\MP / LEHINV) RP XD2 CH
FRP P RQWRFN UH HYWR WH/ LEHW ) RUP X@D2 GHFRP P RQWRAN DQG | RUDQ. W CEGISHIRG RUSRMRQ
WHIR  HIEQ) SURMR\WHUHEMICDARQR VWFK AN DYWH/ LEHIV ) RUP X@2 CHFRP P RQVRAN DQG
EHILQQQ) DARUDWUMH 5 HFODWI LFDARQ WH2 @B/ LEHW 0 HADARP P ROWRAN DQG YL \R\WHWMP
2@/ 0 & FRP P ROWRAN UH HY\RWHFRP P RQWRANR! / LEHW 0 HADSURURWH 5 HRODWI LFDARQ

,QDEAMRQ UHHHFAVIQWIV\XP P DY \RWHESDERIURXS P HXQ |RTRZ 1QJ WHESMAZ 11 (11 HARYH
7IPH / IEHW/ LYH DG IW\XEMADUH/ DQG UH HHFAV R \WH 6 SO REXMCHYV IHHDD P HXQ

$ ZOMUASHAWROQ W SHIRG RUSRMRQWHIR  EHILQRQ) DARUDAMAHH | HAHWP HR \WH
5 HROW LFDARQ DQG HIA.Q) DARUEH RIMWWHBESDAR |1 ( [THAYH7LP H \WWHEXMCHAHY DAHN DG
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QOELOMA\NDAZ HH DAEXVMG VR \WH/ LEHW / LYH* URXS GUQ) WWFK W SHIRG RUSRMRQWHIR
BXWRQD Z KLBIKAK EXMGHWHY DAVHN DQG QCELAMHY Z HH\R DMIEXMS DG

¥ ZIWUHSHARDY W SHIRG RUSRWRQWHIR  BHILQQACQ) OWUWHGE6SDA2 || ( I THAWH7LPH D
SRWWHEHP SWRQSHIRG  \WHEXM(HAMY DAHN DG ACHOWH 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 HHHFH/IQWV\XP P DY WRWH/ LEHIVO HADJIWRXS P HIQ | RIRZ LQ) WHESDAZ |1 ( [THARYHT7LP H

/ LEHW 0 HADDQGIW\XEMADUHY DG WH HHFHWRWH/ IEHIWO0 HEDEXMCHNVIHHIDm P H L Z LM
UASFWRDQ Wi SHIRG RUSRMRQWHIR HIAQ) DARUEH RHWHGESDAR [ ( 1IHAMYH7LP H DSUH

UHEP SWRQSHIRG  WHEXMQHAHY DAHNVDQG ACELOMAVR! / LEHW 0 HAD DG IWAKEVADUHY RMHWKDQWH
6SMER BXMGHWDVR WK WP H DQG LU Z W BASHRWR DD SRUALHE-P SWRQSHIRG WHBXMQHAHY DAHN
DOG ACELMMAVR WH/ LEHW 0 HADJWRXS

&HIHOR WH\XEMADUHY FROUEXAMGWR/ LEHW / LYHIQFRQQHAMRQZ W \WHESDAZ |1 WHE ROMEXWG
BXEMADUR/ PXUHO® MRQZ WM/ LEHW 0 HADLOWHILAQ) R DFRQRICDMS HMDIRUS 6 |HHDOGFRP H
W SXUSRVHYDQGDOR MRLQZ WK/ LEHW 0 HADLQWHILOQ) R AHYRQFRQRIEDMS FRP ELGHG DOGXQMIY
UAMLQY| RUWBM GRFD0 DQG 1 RILIQMWY  SXUSRY + RZ HYHJ JHHDD |RM SHIRGYEHILQRQ) DWMWH
6SM2 11 WHHWWEMADUHVR / LEHW/ LYHZ LOQRARLQZ LW/ LEHW 0 HADIQWHILOQ) R | HIHDO WM
GFOORUIRHIQFRQRICDMS FRP ELGHG RUXQMRY VB UMM/

8 QCHWH7L] 6KDUQ) $ JUHP HOAY LEHW 0 HADLY QCEG RAWHWE HY GHMP LGHSZ MWRWIHIDLG\R
Wi EHHIW DORFDAG\R WDV UGE-G T LUME. DQ VB EHH LW DERDMG R MGG WHDE, 0Q Wi EHGHIW
DERFDMGR/ LEHW / LYH VRMH H WK EHH LW DUH QRWLLIAKVHG B\ / LEHW/ LYH DQGP XWABD \XFK
W[ H/ DV\R UG VR \WHDSSOFCEGIVE  DAOWRUMW RUVR/ LEHW/ LYH Ul / LEHW / LYHLY UHSROUEGIIRU
SUHBDUQY \WHDSSOFCEGIE UHMOQ DG/ LEHW 0 HADLVADE®I RUSD LQJ / LEHW/ LYHIRUDQ \Bf EHCHIW
DARDM\R/ LEHW / LYH\WDADUIHXVHGE\ / LEHW 0 HELDVR UHGXAHWH B, HY DIRFDMG R WG LP LA
/ LEHW / LYHLY QCEGH | RUWHE HY GHMP LQHGZ MR DLG\R MY EHCH LW DSRFDAMG\R/ LEHW / LYH DV
UBEGILIME DO B EHH LW DIRDMGWR MIGGWHDE, D) Wi EHCH LWDERFDMG\R/ LEHW 0 HAD \R
WHH WOAKRK EHGH W DHQRWLIMKVG E\ / LEHW O HAD DQGP XWED WA\ B/ D/AR BBFEHS VR \WH
DESOFCEGIVY DXAMRUW RUR/ LEHW O HAD Ll / LEHW 0 HADLY URVSRME®! | RUSUHSDUQ) WH CESOFCEBIVY
UWHMD DG/ LEHW/ LYHLVADE®IRUSD LQJ / LEHW 0 HADIRUDQ \Bf EHH IWDGRFDAMG\R/ LEHW 0 HAD
WDALHXVHG B, / LEHW / LYHVR UHGKFHWHE H/ DIRFDMG R LW

* HHD® i B/ GHMP LCHGZ DMRAIHIDG VR MY EHOH W TRUDQ W SHIRG RUSRMRQWHIR  \KD®D
EH DIRFDMS EHE HHD/ [EHW / LYHDQG/ LEHW 0 HADEDHE RQWHWY CEGILGFRP HRURMHUDSSOFCEGI WP V
R \WH6 SOER EXMGHWDQGWH/ LEHW 0 HAD EXMGHW/ WDNFRQUEX\M VR VKA VB HY DQGVE EHH LW\KDED
EH DIRFDMG EHE HHD/ LEHW / LYHDQG/ LEHW 0 HADEDHE RQWHERWHY FUHAW RURKHDSSOFCEGI WP V
R \WH 6 SOE R EXMGHWDQGWH/ LEHW 0 HAD EXMGHW WDNVFRQUEX MR VKA VB EHCH LW LQHCRK FDH DV
GHMP LGHGE / LEHW 0 HADLQIWUDRIEGIQVFHARY

6 SHADOD@RADARQ XGVDESO  KRZ HYHJ DVIRBRZ V

1 / [EHW/ LYH\KDOEH DORDMG D0 \Bf HVOQGMY  UHIDMG GRAH/ WDAHXOVURP WHESDAR 1| H A-BW
WD [EHW 0 HAD\KDIEHDIRDMG DO VXA B[ H/RUME  UHIDAMG GRAH/WDWVL URKOBUP DU®
IR LQAYIGOM RULQWHDIJUIDM DQ EUIFK RUGRQ SHURP DGFHE / LEHW 0 HADR Q R LW
UAMIPAYHFRYHDQN GAFUEHGEHBZ RU I BWXOVURP 6HAMRD  H R WH&RGHIBSOLQ) R \WH
6SM2 [ D/DUAXOR WHESMA2 |1 EHQ) SOWR DSMQ RIMAIHVR UHIDAMG WIQLPARY SXUXDQAR
Z KIFK RHRUP RHSHIRQVOFTXUWHD  SHIFHQARUI UDMULQMIAWP FDXUGE. YRMRUYDOH LQWH
WRANR / IEHWO HAD

1 / LEHW/ LYH\KDODEHDORFDMG 00 \Bf HVOQGWY  UHIDMG GRAH/ \WWDAHXOVURP \NH/ LEHWW 6LLIXV
0 +REQVESIN2 || H FHEWKDAIQ) \XFK VI HVDQG\Y  UHIDMG GRWHVWDNVL. UHX@BUP DUO
IURP LQAYIGOM RULQWHDIJUIDM DQ EUHIFK RUGRQ SHIRP DGFHE / LEHW 0 HADIRWRZ Q)
WH/ [EHWBLUXV; 0 +REQIVESMAZ 11 R DQ R / LEHW 0 HADVFRYHION SXUXOQNR WH\E
\KDUQY DI UH-P HONHOMUHG LOR ERE HHD/ LEHW BLUXV; 0 + REQIVDQG/ LEHW 0 HADLQ
FROGHARQZ WM
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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 UHIDWEWIQLPAR)Y  SXUXDQWR Z KLFK RQHRUP RUH SHYRQYCFTXUH
D  SHAHWRUJUDMIOMAMWP 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 ROWHWKDUVR ) : 21. \WHWKDUWR 6HINVE / LEHW BLLXV; 0 FRPPRQ
WRFN SCUYDOH SHAKOH / 6; 0. RUKHWDOUVR / /<9. DVISSOFTE®! 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 D) R/ [EHW 0 HADWWIFN.G WRANV DY RMHWDQWRAN R
/ LIEHWO HADRUDV6HAMRY  WIRANZ DMMOQWHP HIQQI R 6HAMRQ  F R \WWH&RGHDVDUAKAY
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 HWY SXUSRHY/D/DUAXOR WHS HROWL LFDARQ H FHBWZ LK UASHPAR WHUFHSW
R FOK Q@K R | WPMRDOKOUY  SURIGHS 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 DERDMG R/ LEHW / LYH DG\ DIRMHUGH HIHG
LOMFRP SIQ WP VRUH FHW GRW CFFRXQV UHFRI Q] HG DVD UAXENR \WH 5 HROA LFDARQ VKDWEH
DERDMG\R/ LEHW O HAD

¥/ IEHW 0 HADDQG/ LEHW/ LYH\KD@HIFK EH DORDMGS D SURSRIWRQDM CP RXQVEDHG XSRQ LQWH

FDHR / LEHW 0 HAD \WHDJJU-I DMP DUNANFDSMIT DARQR! / LEHIW ) RP 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 ROMHWKDUVR ) : 21. WHWKDUWR / 6; 0. ROANHWKDUR //<9. D/
DSSMFCEG! RYHUWH | LIMYNUHHWDAQ) @ VIRTGRZ LQ) WHFRP P HFHP HWR UHIX@UZ D \WIAQ) R
HOFK \XFK VHHVR AN D WUWHEM R WHS HRODW LFDARQ R DO VT Hy DG GAWHY 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+ RTEQIVIQFRIGHRMNR Z LW WHS VBB %4 DYH/+ REEQIVESIN || H AHBW
WDW LEHW 0 HAD\KDEEH DURFDAMS DY HY DG GWHYDUMQ) |URP \WHS VBB YDYHY + REQIV
6SI2 |1 \WDAILH L DRIEXEEGI R WHAWMBXMROR $ OB 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

CFTXULHEHINVE: / LEHW 6LLXV 0 FRP P RQWRANRQO D L WHQVMBMROR WIKW\R
CFTXULHGEHINVE: / LEHW %DYHYFRP P RQWRN RQO D UL WH 5 HOWI LFDARQ
LY / LEHW O HADWVVSIQRI IURP 6V DQG Y / LEHWO HADW\SIQRI R / LEHW %URDGEDG

$ / [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. \|
EHH IVWNDAUHVKEV | URP \WHFDUY EDFNR DV WP \WDWZ RXTE RIMHLZ [\VH EH DERFDAMGR/ LEHW / LYH
GUQ) DW SHIRGEHILQRQ) DWUWHESMAR || COMWRDVY UHMOQWDWN LEHW 0 HADLY
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UASROLEG | RUILOQY |RUD SUH UH3-P SWRQ SHIURG VR WH H WQADQG RQD VRAKFK H \WWWDAKAK
FOULY BTN LQRU-DVHYWHVEL HYRUUHOFHVWHVE EHGH LW WD RX@S RWH.Z VH EH DERFCEGIVR/ LEHW
0 HAD

1 IRUDQ SUH UHI-P SWRQSHIRGHIAQ EH RIHWWHS5 HROWL LFDARY / LEHW 0 HALD\KDIEH DIRFDAMG
DO\ HDQGMY WP VOUMQ) | URP WHIMAOGFH YHVMY  H HIRVHRUVHMBP HWR DQ
FRP SHQDRY HIXW LOMMVZ I UAVSHAAR DD VHIHVR FRP SHODRY HIXUW LOMWWR / 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 RQWRAN RUZ LW UMVGHRWR WRFN RUHTXAW LOMMIWR D) SHIRQWDWZ DV
RZ GGAUA® RUIQAUA® B\ / LEHW 0 HADGUQ WHSHIRG SURWRWHS H3-P SWRQ H F-BVWR
WHH WOMKAK SHYRQLYRUZ DY WIFNHG 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 LUl DO RMHMIE HVRUME WP VUHIDAMG\R HP SBR HH LQGE-BHIGHNRQUERRURU
QUARUFRP SHODIMRQRUHP SR HHEHH IW\KD@EH DIRFDMG\R / LEHW 0 HADVR WH H \WQAKDARH
/ LEHW 0 HADEXMCHWLVRUZ Dv UAVSROUEG! | RUWH XQEHOLQ) REQIDARQDGWR/ 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 GGAUR® RUGAUA® B\ / LEHW 0 HADGAUQ) WH SHIRG SURUWRWHS H3-P SWRQ H A-BW
VR WHH WOANKFK SHIRQLVRUZ DVRZ GHGE\ / LEHW/ LYHI RGRZ Q) WH5 H3-P SWRQ L / LEHW
/ LYH\KDOEH DERDMG 0. VI HYDQG W] WP VOUMCQ 1URP \WHIMXOGRH 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 \MANDAKH/ LEHW
0 HADBEXMQHN LVRUZ DY URSROUEG! | RUWH XQEHOLQ) REQIDARQDQGWR/ LEHW / LYHWR \WHH WOV
WD/AKH 6 ST R EXMQHN LY RUZ DV UASRQUEB! | RUWHXQEHOLQ) REQIDIRQ

$ D) DOMDAYHP LQP XP |HEHDOW, FUHIVWKDEH DIRFDMS EHE HHD/ [EHW / LYHDQG/ LEHW
0 HADLODP DYHMDAR I\HVWHH FHWR WHGQHABD: P HOV SUHMRXA® P DGHEHE HHOWH SO
Z W BASHPWRWHE UAMUDLOZ KIFK WHFRUASRUAQ) DOMDAYHP QP 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 WDAYVIOFTXULHG QUHA® RUIGAUA® OWWHESOW2 || B 0Q P HP EHUR
WHESDERJIURXS RUB DQ P HP EHUR WH/ LEHW 0 HADJURXS KDIHH.OM EHDIRFDMGWR
/ LEHW/ LYHRU/ LEHW 0 HAD UASHRAYHD

+ DOREQDARQ/RUCCELMMYR / LEHW 0 HADWRP DNHDQ SD P HQVMDQG WIKWR / LEHW 0 HADWR
UFHYHDQ SD P HQVSXUXDOAR WY \WKOUQ) DIUH-P HONZ WK 6] / LEHW %RDGEDQG $ WBQD
% DYH/+ RELQIVOQG/ LEHW 6LUXV; 0 + RTELQIV\KDWEH DARFDAMG\R/ LEHW 0 HAD H AHBVWKDWV
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/+ RTELQIVESDAR || 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 LYHSXUMXOQANRWH7L] 6KDUQ) $ JUHP HOVDQG L FHWRQSD P HOVUHFHYHGE / LEHW O 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 HADDOQG/ LEHW / LYHLQSURSRIMRQ VR WH P RXQAR \XFK \Bf Hv DG RAHY
DvCSSOFCEG! \WDADUHDERFDMG R/ LEHW 0 HAD DG/ LEHW / LYH SXUXOQNRWH7L] 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 DvDSSIFLEG! SXUXDQARWHWIP 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
W LQWDED SOIGWR\WHWE DAMRIMW $ GRWRQDOSD, P HOVZ LADWHOEHP DEHL DEAMRDOM, HYDH
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 D3H ) RUSXSRHVR WHTL] 6KDUQ)

$ JUH-P HOMEF HVZ LK UMVSHRAR D SUH UHEHP SWRQ SHIRG\WWDAZ HIH DORFDMG DQG G-ELMG VR WWH/ LEHW

1 LYH* URXS LQDFFRUEDFHZ LW WHME \WKDUQ) SROAHVR / LEHW 0 HADLOH I HABUR MR \WHGESI2 || KD
EHWHDMG DV'SD. P HQNVWDAZ HHP OEHE, / LEHW/ LYHWR/ LEHW 0 HADLQUASHRWR \XFK VB B/ DG
EHH LW Z LW UASHRIR D SUH UHEHP SWRQ SHURG WDZ HUH DIRFDMG DG FUHAWG VR WH/ LEHW / LYH* URXS
LQCFFRUEDGRHZ W WHWE \KDUQ) SRIFIHVR / LEHW 0 HADLQH | HVBURUWR WHESDAR [ DVDUAKOWR WH
XVHR WRHW EHHIWE. RHRUP RIMR / [EHW 0 HADVWEFN.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 RHWHGEMR WHESDAZ [l / LEHW 0 HADZ LADEH URVSRQUE®! | RUSUHSDUCY
1) DO VH UMD/ WDNCQFOGHRD VB WP VOTRTEGI\R/ LEHW 0 HADWBXMCHW DQG/ LEHW/ LYH
Z LADEH UASROME® | RUSUMBDUQ) DQG I LX) DO VI UMDV \WDNQFOGHRQD I WPV DIRCEB VR WH
6SMVER EXMGHW DQGIRUDQ B SHUIRG EHILQQQ) DWUWHGEDMR WHESOA2 11 / LEHW 0 HADZ LapEH
UASROUEGH | RUSUHEDUCQ) DG L) DO W UMD/ WDNCFOGHRI® RCHRUP RIHP HP EHYR WH/ EHW

0 HADJURXS DG/ LEHW/ LYHZ LGEH UMVSRQUE® | RUSUHSOUQ) DG ILOQ) DO W UMY/ 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 LCFROAMMNZ LW \WH P HKRGY FROYHMRQY SULRMAHY SUCALSGV SRUMRQY RUHBRIRYY
XVHGE\ / LEHW 0 HADIQSU-B0UQ) DO VI UHAMOWDNCFOGHM WP VR WH6E SDER EXMCHN DG
/ LEHW 0 HADBEXMQHW XQBW [ WH I CLOUHWR VINHVKAK SRUMRQZ RXTE EHFROADY R DSSOIFCEGI@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 UHMUYI RUZ KLFK / LEHW / LYHLY UAVSRQUERIDQG D0 UHIDMGMY UHMUQIRUZ KK/ LEHW 0 HADLY
UASROUEGIWDADH | LBG Z W UASHRAR\WHVEP HVE SHURG LO DP DQQHMDAY FROMMMAZ LW \WH USRI
ROVKAK\E WP VRQWHW UHMQSU-BDUHGE / 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 UHMUQI RUZ KLFK / LEHW 0 HADLVUASROME®G!| RUSUHSDUQ) QDY SHIRG
EHILQQQ) SURVRWHESDAR [ Z LAEHDAKHAVUHARQR / [EHWO0 HAD 0 RUMRYHJ DO UH XQGWDW LEHW
/ LYHP D RABIQZ LOEHGHAR DQ SRUNRQR VKAK\E 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 HVU-SRUMG ROVE UAMUOVI RUZ KLFK / LEHW 0 HADLY UASROUE® | RUSUHSOUQ)
DG DQG/ LEHW / LYHZ LOKDYHWH W KVWR SOIMFLSDM DA LEHW / LYHIVRZ QFRWMDQGH SHOH 1O
KFK MY SURFHHAQIVVRWHH WOARH LOYRYHS HVRUVY 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 SDMASDM DAWRZ QFRWDQGH SHOH LOVKFK VY SUIRFHHAQIVR
WH
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H WA LOYRYHS HVRUME EHGH LW DKRFCEGIVR/ LEHW 0 HAD 1 RE MWMWBQAQ) WHIRMHRQ) / LEHW
0 HADDQG/ LEHW/ LYHZ LA HHIDWD KDYHWH DAWRUIW VR MO FROMRCOOSUIRHHAQIV LGFOAQ) VY
DXAW LOQYRYLQ) 0Q Vi H/RUMY  UHIWG GRWHYDUMCQY) 1URP \WWHBESIM2 |1 RUWH/ LEHW 6LUXV; 0

+ REQVESI2 || SIRYLGHGWDNQWHFDHR DO \VKAK VI DXAWRUSURAHHAQ) VXEMPAR WH

LQE-P QI LFDARQSURYIMRQVR WHMY \KDUQY DI UH-P HONOMMHGLOR ERE HHD/ LEHW 0 HADDQG/ LEHW
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 UFRUB/WDAP D O HFW
WHVE QCELOWAR WH SO VR WH DI UHHP HWDQG FRRSHIDANRQ EHE HHQ/ LEHW 0 HADDQG/ LEHW / LYH
Z W BAS-RWR\E P DALY

7RWHH \MMBHP IWMGE\ DSSOFCEGIVY @7 / LEHW/ LYHDQG/ LEHW 0 HADZ LaWHDADQ. SD P HON

P DEHXQEHMWH7L] 6KDUQ) $ JUHP HOWRUWHS HRUIDQ DARQS JUHHP HADY D FDSAMIOFRQUIBXMRQRU
QAWIBMRY DVCESOFCE®! LP P HADMD SURMR\WHESDAL ||

(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 WHUUASHRRYH
\XEMADUH/ DAKHWP HR WHS H3-P SWRQ RUWH/ LEHW 0 HADWRANKREHYZ KR UFHYHWKDUAVR / LEHW
1 LYHWURFN SXUXDQAR WHS H3-P SWRQWR UHFRIQL] HICLORUGRW RURKMHZ DHLIGFOGHDQ TP RXQNQ
LGFRP H DVDUHX®R WH5 H3-P SWRQIRUS 6 | HEHDOLGFRP VB SXLBRVY

) XUKHU HOFK SDOV Z LODEH UAAIRMG | URP \ENLQ) DO SRUMRQIRUMY - SXUSRVHY WD LOFRQUMMOAZ L\
WHWE RSIQRQUHAHYHG LO FRQGHRAMRQ Z W \WHBE SMA2 ||

/ 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 KHSDUMAHYP XWNQE-P QI HORK RWHUI RUMY HY DQG GRAMAY DARFDMG\R WHP XQGHMWH7L] 6KDUQ)
$ JUH-P HOADQG | RV HY DQGGWHYDUMQ) |URP DEUHFK B\ WHP R WHUUAVSHRAYH FRYHIDQVDQG
REQI DARQY XQGHWH7L] 6KOUQ) $ JUHP HOW

1 RE IMAEQEQ) WH7O 6KOUQ) $ JUHP HOAMXQEUS 6 7UDXY 5 HIXOWRY HOFK P HP EHUR D
FRQROEDMGJURXS [VVHYHIDID QCEBHI RUWHS 6 | HEHDOLGARP HVEf QCELOW R HOFK RHUP HP EHUR \WH
FRORIEDMGIURKS $ FFRAQIO Z IW UAGHRWR SHIRG/SURUMRWHE SV || 1QZ KUK FHIRIQR \WH
& ROMEX\MG 6 XEMADUHY KDYHEHHRLQFOGHG LQ/ LEHW 0 HADW 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 XOW WR WH7D 6KDUWQ) $ JUHP HOAVDIRP R ZKIFK
VR EHI LG DV DQH KIEWR/ LEHW / LYHV5 HI DMADARQ6VBAMP HOARQ) RIP 6 R Z KIFK WWLVSUR \
MR HOANRWAH SLIRVGHRXV | RP VD SDW

SHMEH/S JUHP HOWV

$ 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 $FFREQIO WIVVKP P DY GRHY GRABXUSRUAR EH
FRP SBIMDQGP D QRAFRQELQDAR WH LG RUP DARQ DERXVWKHE IRPP R 6HFHVS J UH-P HOAKDAY
LP SRUBQAR\ RX : HHIFRXDIH
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\RX VR UDGWH: IRIP R 6HMFHYSJUH-P HONFDUH X@ QW HQMHA [RUD P RUHFRP SBIMXQGHMBQAQ) R
WHBHVFHY$.J UHHP HOANDVWH SDUMAYH SHAWR HOMULOR

, QFRQHARQZ W WHBSDAR |1 / LEHW/ LYHZ LAHIMILQR WHEHYLEHVS JUH-P HOAZ W/ LEHW
0 HAD SXUXOQARZ KIFK | RGRZ LQ) WHESMAR (1 / [EHW 0 HADZ LASURIGH/ LEHW/ LYHZ W \SHAILHG
HYFHY LFOQAQ)

T LQXUDQRH BGEP LQMRDINRQ DG UMN P DCRIHP HQAHYLIFHY

¥ RMHMAYIFHYWSIFDD SHIRWP HGE\ / LEHW 0 HADIV G0 0O LQYHWRUUHDARQY W  CFRRXQINY
WY 06 LOMCDODXAWE-SDIW HOV DG

¥ VK RMHMAYFHYDY/ IEHW 0 HADP D RAMIQIURP IWRILFHY HP SBR HHV DG FRQUXARIQNV LOWH
P DQDJHP HQAR IWRZ QRSHIDARQVWDW LEHW/ LYHP D 1URP WP HVR WP H UHTXHANRUUHTXULH

,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

/ LIEHW/ LYHZ LG@SD: / [EHW 0 HADDVHYLAHVIHH SD CEMILQP RQMO LOMIEP HQN Z KLFK / LEHW
/ LYHDQG/ LEHW 0 HADZ LOUHYHZ 0QG HYDOOM | RUUHDREEGHARQD TXOUM® EDAY , QDEAMRY \WH
VHIYLFHY/ Z LQOEH \VEMPAR TXOUMO UMEZ B / LEHW / LYHVDXGAWARP P LWH DQG DABDMDQQOOUHYLEZ. B
/ LEHW / LYHVFRP SHODARQFRP P IMRH 7 KHI HAVSD CEGIVR/ LEHW 0 HADI RUWHI LUWY FDUR \WWHBHYLFHY
$ JUHP HONHQRW SHRMGWRH FHGOSSUR (PDMY > @ LAIRQ , QOGAMRY / LEHW/ LYHZ LaD
UHP EXUH/ LEHW 0 HADIRUDERMR SRANHAY SHOHVIGRXUWHGE\ / LEHW 0 HADLQSIRVIAQ) WHVHYLFHY

7KHEHYLFHYS JUH-P HZ LA HHD® FROMXHIQHIHAKQMO HAHPEHU WR WHWLLG FDBEU HU
| RGRZ LQJ WHH | HRRYHEDMR WHESDAZ 1| XQBWHIMHAMP DM~ DAIQ. WP HRQDABDW  GD\ V[
SURUZ UWWOCRIFHE, HAMHUSDWY B\ / LEHW 0 HADXSRQZ UMM QRAFH\R/ LEHW / LYHIRTRZ LQJ D
FKOQIHLO FROURCRUFHIBLO EDQNUXSW. RUQRYHR  UHIDMG HYHONVDH 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 VTXDOHGE  UH HHFHWR WH I XOW WR WHEHYLRHS$ JUHP HOMDIRP R Z KIFK LVWR
EHILGGDVDQH KIHWR/ LTEHW / LYHV U MADARQWEBAM HOQARQ) RPP 6 R Z KIFK\WWLVSUR \
MR HOANRWAH SLIRVSHRXV | RIP VD SDW

) CADNVEKDUQ) $ JUHP HON

$ FRS\ R WH? IRP R’ ) DFLOMHV6KDUQ) $.JUH-P HONY VR EH ILGG DV DQH KLELWWR WH UHI LMADARQ
WEAMP 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
SXUERWWR EHFRP SBAMDQGP D GRAFRQELQDMR \WHLQRUP DWRQDERXVAWKHS IRIP R ) DRAMHY6KDUQ)
$IUHP HOAKDWV LP SRUBIQAR\ RX : HHIFRXUDIH\ RX VR UDGWHS IRLP R” ) DRAMHV6KDUQ) $JUH-P HON
FDUHX@ LOIWHIMHA IRUD P RIHFRP SBIMXQEHMBQAQ R \WH) DAAMHY/6KDUQ) $JUH-P HONKDAKH
SDUMVH SHAWR HOMULQR

, QFRQQHAMNRDZ W WHB STV 11 / LEHW / LYHZ LOOHIMULQR WH) CALOWA/6KDUQ) $ JUHP HOAZ W

/ LEHW 0 HADDQG/ LEHW 3URSHW + REQIV ,(F / 3+ DZKR® RZH\WWEMADY R / LIEHWO HAD
SXUNOQWR Z KLIFK | RTBZ LU \WHESMAR 11 / LEHW / LYHZ LGDWKDHR [ LFHI CFLOWAVZ LW/ LEHW 0 HAD
GFDMSDN  / LEHW YRXGYDLE ( QBZ RRG &RIUIGR / LEHW/ LYHZ LGDSD DAKDUGQ) | HHIRUXVHR WH
R I LFHEDWHS RQDFRP SDUIEGH | LUP DUNAAMBODM DQG DQHMP DMR \WHXVDIHR WHR | LFHI CAAOMAVE, RU
RQEHKDO R / LEHW/ LYH 7 KH) CAOAY6KDUQ) $ JUHP HMWZ LA HIHDE FROMXHLQH [ HAWRUDQLQMEO
WUH\ HOUWMP  XQBWHIDHOMP LDMG B\ / LEHW/ LYHDADQ WP HRQDABDW D VISURUZ UMK
QRIFH  FRPXUWH® Z WK WHWLP LDARQR WHEHYIFH/S JUHP HOV B\ / 3+ XSRQZ UMM QRAFH\R
/ LEHW/ LYHIRTRZ LQJ) DGH DX\ / [EHW/ LYHR DQ R WP DMIDORED) DARQYXQEHWH) CAAMAY
6KDUQ) $ JUH-P HONZ KLFK GH DXOWIHP OLQVXQUP HAHGIRU.  GD VONMUZ UMM QRAFHR \KFK GH DXOW
SIRIGG B/ LEHW/ LYHXSROZ UWDCQRIFHWR/ 3+ | RIBZ 1O FHMROFKDQI HVLQFROARCR! / LEHW

0 HADRY LEHW 0 HADEHQ) WH\KEMANR FHIBIQEDONXSW RUQRYHR HDMGHYHOVRU B / 3+
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XSRQZ UMM CRAFH\R/ LEHW / LYH | RGBZ 1) FHWILQ FKDQIHVLQFROARCR! / LEHW / LYHRU/ LEHW/ LYH
EHQ) WHXEMAWR FHYBIQEDCNKSW. RULQRYHR  UHIDMG HYHOW

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 SLIRSHRXV I RP VD SDW

$LWADWIP HEKDUQ) $ JUHP HOW

$ FRS\ R WH? IRPP R” $LURIDIWILP HEKDUQ $JUH-P HONV\R EHILBIG DV DQH KLEWWR WH UHI DARQ
WBAMP HWR Z KLFK WLV SUR]\ WP HOACRWFH SURVSHRXVIRUP VD SDUN7 KHSURYMRQVR \WH? IRLP R’
SLUADIWILP HEKDUQ) $JUH-P HOADIHH WMYH DQG GRAHDMO® \XP P DU HG $FFREQIO WIVAKPP DU GRHY
GRWEXUSRUAR EHFRP SOWMDQGP D QRVRQBIQDMR WHIQRP DARQDERXVWAH? IRP R” $LUADIWLPH
6KDUQY $JUH-P HOAKDAY/LP SRUBQAR\ RX : HHIFRXUDIH\ RX\R UDGWH? IRPP R” $LLRIDIWILP HEKDUQ)
$IUHP HONFDUH XQD LQIWHQMMN IRUD P RUHFRP SBIMXQE-UMIQEQ) R WHSLLRIDIWILP HEKDUQ)
$JUH-P HOAKDWAH SO H SHAAR HOMULOR

, QFRQQHANRDZ W WHB SOV 11 / LEHW/ LYHZ LADHIMILQR WHS LURIDW LP HEKDUQY $ JUH-P HOAZ LW
/ LEHW 0 HADIRUDQOUWADIWRZ GHG B / LEHW 0 HAD 7KHS$ LAV LP HEKDUQ) $ JUHP HOAZ LaDSURYLCH
WDW [EHW 0 HADZ LaBDHDQCLADWR/ LEHW / LYHDQG SIRVIGHRUDUDQIHI RUDI X@ TXOW LHG | QIKW
FUZ | RUDIDRSH.DARQYRQDSHIRAF QRQH FOMYHWP HVKDUQ) EDAY / LEHW/ LYHZ LQDSD: / LEHW 0 HAD
DQLP RXQAHNXDOR WH CPYOOH SHOHVR HIFK | @ KWARQGKPMGE XQEHUWHS LU VW LP HEKDUGQ) $ JUHP HOW
VRWHP O LP XP H WQABHIP WG XQEH) HEHDCH YIDARQS GP LQVADARQUXBY Z KLFK / LEHW / LYHHMP DM/
Z LOEHDGHP LQP [V EP RXQAVRUWH | LAY HOUXQGHWHS LURID W LP HEKDUQ $ JUHHP HQW 6XFK H SHOWY
PD LQFOXGHI XHO RO OEUFDQN DG RMHUDGAWYHY SOV DR DEAMREICRKDUHR WHIR  WDHD
H SHOHVR WHRUEZ  KDQIHJIDQGWHGRZ QFRWV LQMXUIGRH RBVILGHS | RUD\SHAL LF | QUKW@IQAQY [HV
DLLSRWYE] Hv DQGMP LOUDWHAP HON FXWRP VDG MP LOUIH 1O | QJIKWRRG DG EHYHIIHFRW JURXQG
WIQSRIBARY | QKWEMQQQ) DQG Z HOM-UFRQEPNHYLFHY 7 KHS LRIV LP HEKDUQ) $ JUH-P HAZ LaD
FROMMHLOH | HFAAKQADKHFBRHR EXMCHNRQWH I LIMDQQAYHIOW R \WHESMA2 |1 DG WHQZ LaEH
DXWRP DAFDE UHIHZ HSRQDP RO R P ROM EDLY XQBW WP LCDAMG HOUMHUB, HAWHUSDLW XSRQDABDI
@ VISURUZ UMM) GRAFHRUXSRQD\VOBIR DQOILADIW

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 UASHRYHD DG DFFRAEQIO DUH\XEMPAR WHSIRYIMRQVR WH' * &/ DG
1 HYDED5 HIVHGEVBMMY 156 UASHRIHD + REHYR / LEHW/ LYHFRP P RQWRAN Z KRHUJKWDH
PXAHO® JRYHOHGE / LEHW O HADWH M) FHWIFDMR LFRISRIDARY / LEHW 0 HADVE Q¥ VDG \WH
C* &) ZIQUHFHYHWKDUYR 1 HZ / LEHW/ LYH* URXS FRP P RQWRFN LOWHS H3-P SWRQ DG EHRP H
WRANKREHYR / LEHW/ LYH DOGWHUUIKWZ LW UASHPAR 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN Z LQDEH
JRYHOHGE / LEHW/ LYHVUAEAMG DGV / LEHW / LYHV OP HIGHG DG UMBAMG B\ O VOQGWH1 5 6

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 CP HOGHG DQG UABAMG B, @ V LOFOGQ) DFRP SDUMRQR \XFK WPV ) RUWH SXUSRHVR
WHI RIRZ LQ) GVPXWRD XQBWWH FROM WRMHZ VHLQAFDM/ / LEHW / LYHKDY DAKP HG\WDAKHESMAR 1|
3URSRVDOLY DESURYHGE DG \WDW LEHW / LYHIV UHWEAMG DLWV DQG/ LEHW / LYHV DP HIGHS DQG UMBMG
B O VKDYHEHRILBEG $ Q QVPXAWRQLQWIVAXKP P DY WDAH GRNVWHH IMMFHR WHO HOMUHV/* URXS
XQBAWWH FROM WRKHZ [VHLOAFDM/ DAKP Hv9 HIOMUA/* URXS FRP P RQWIREN KDVEHHR IMKHG
,P P HADMD |RTBZ LQJ WHESDAZ || CRVKDUWR 9 HIMUH/* LRXS FRP P RQWIRAN Z LaIKDYH EHHQ LWAXHG

1 LEHW / LYHV U-IEAMG DUFGY DONFLSDM WDN-DRK VHIHVR WHL HZ / LEHW/ LYH* WRXS FRP P RQ
WRAN DQGWH FRIMSROAQ) VHIHVR 9 HOMU* URXS FRP P RQWRN LI DQGZ KHQLWKHG LOHIFK FDH
H A-BWDYRWHZ IVH\VSHAU LHG Z LKDYHHTXOOW KW SRZ HY/ DG SUMIGBTHY ) XUHU Z KHHRQHRUP RUA
VHIHVR 1 HZ / LEHW/ LYH* URXS FRP P RQWRFN LY QVAXWHS LO UHIDARQWR RHRUP RIHVALIHVR 9 HOMUAY
* URXS FRP P ROWRAN  Z KHAMHUZ LW UHVSHPVR VHRXUMEY QMAIBXMRQY FROYHWMRQY UHEHP SWRQY LOMIURXS
LOMMVRURKHEZ VH - WHHTXLYDBIAZ LEDEHWKH Z LW UHVSHRVAR \WHO HOMUAV* URXS FRP P RQWRANLQ
UHDARQVRWH L HZ / LEHW/ LYH* URXS FRP P RQWWREN

7KHI RIRZ Q) GVPAMRQLY TXOM LHE QW HMHAN B\ UH HIHIFHVR WHI XEW WR / LEHW 0 HADV
FHUNFDMR LOFRSRIDARQ DG/ LEHW 0 HADVE\ @ VOGGWHI XA WR / LEHW / LYHV UWBAG DUFOY
DQG/ LEHW / LYHVDP HIGHG DQG UMBMG B\ 7 V Z KUK DUHWR EHLQFOGHG DV GCH $ DOG$ QH %
UASHRAIYHD VRVMYSUR \ WEBAP HOARIFH SIRSHRMY / LEHW 0 HADVFHWIFDMR LOFRSRIDARQDXG
B Q¥ VKDYHEHDILGGE / LEHW 0 HADZ MM WH6( & 3GDHVHH$ GAMRID, QRPDARY? : KHH<RX
&DD) LGG0 RH, QRP DARY | RUP RHLQ RP DARQUAIDAECQY / LEHW 0 HADWILOQIV

I LEHW/ LYH&RP P RO
6WHENS QEH/ [EHW
0 HADW&HWIFDMR , GFRUBR.DARQDQGYA @7 V

1HZ [ IEHON/ LYH* LRXS &RP P RQ6\WN
8 QAU IEHW/ LYHVS P HQGHGDQG5 FABMGS UNEBY
R, (FRERDIRQDGS 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
GMICDMGEDY6HIN/%/ LEHW / LYHFRP P RQWRAN
DG DHGMIQDMGDV6HINVE: / LEHW
/ LYHFRP P RQWRAN 6HHSUMNGH, 9 6HMRQS R
/ LBV O HADWFHMWILFDMR LOFRIERIDARD

1 LEHW / LYHV DXANRU] HG FDSMIOWRAN Z LEFRQAMY
R > @KDUVR FRP P RQWRAN SCUYDOH
SHMKDH OG> @KOWWR
SUH HUHGWRAN SDUYDOH SHUWKDH 6HH
SUNFGI,9 D R / LEHIV/ LYHIVUANEAMG DUFGY

/ LEHW/ LYHLVDAKRU] HG\R IMKHXS 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/ LYHIVURADANG
DUNFBV
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[ IEHOWV/ LYH&RP P RQ
6WHN 8 QCHU/ LIEHW
0 HADWV&HWIFDMR , GFRBRIDAIRQDQG% @7 V

1HZ [ IEHON/ LYH* LRXS &RP P RQ6\WN
8 QA IEHIW/ LYHVS P HQGHGDQG5 FXIMGS UANFBY
R, (FRERDIRQDGS P HEHEDG5 HUBMG% @7 V

) XUMHU / LEHW / LYHLV DAKRU] HG\R DAXKHXS R

> @KOUWVR 9 HOWMU* LRXS FRP P RQ
WRAN R Z KUK > @KU DHELIDMG
DV6HIH/S 9HIMUV* LRXS FRP P RQWRAN SDU
YOOH SHAVKDUH WHBHUIHS 9HIMUA* LRXS
FRP P RQWRN > @KOUDHELI DM
DV6HIH/%9 HOMU/* URXS FRP P RQWRAN SCU
YOOH SHKOUH WHBHEV69 HOMUR LRXS
FRP P RQWRN  DOG> @KDUDH

G DM DVEHINVE 9HIMI* URXS FRP P RQ
VRN \WHGHIEVE 9 HOMUA 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 WHBMHIR LW
DAWHNGI DI DYDLOEG | RUWHSD, P HONR GVIGHIB/
XQGHJ HIY DHQZ 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 URSHRW
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 KIFK
\KFK @YLGHIG LV\R EH SOIG 006 RUWH SUFHAQ)
IMWFDO HU | GYICHIGYDIHSOGROD) HIHVR

/ LEHW / LYHFRP P RQWREN DQHTXDCSHMKOUH
QYIGHGZ L@EHFRPUMHMD SOGRQWHRMAU
VHIH/R / LEHW/ LYHFRP P RQWRFN 6HH$ UFG!, 9
6HANRQ$ F IL R/ LEHUIWO HADWAHMWLFDMR
LOFRLBRIDIRY

/ LEHW 0 HADLYVSHP IMMGWRP DNH L \KDUH
QWBEMRYR $ //<9. \RKREHYR DODHIHY
R/ LEHW/ LYHFRP P RQWRFN RQDQHIXD0SHU
\KDHEDLY DG % / / <9$ \RKRTHYR / / <93
DQG RQDQHMXDOSHMKDOUHEDAY \KDUAVR! / / <9 %
WRKREHYR / / <9 %DG RQDYHTXDOSHUMKOH
EDAV \KDUWR //<9. \RKREBHYR //<9. DG
L KDHAWMEXMMRQVR $ ): 21. \RKRGHYR
DEVHIHVR / LEHW/ LYHFRP P RQWRFN RQDQHIXDO
SHKOUHEDLY \XEMPWR FHYRLQ QP WBARQY DG
% ): 21$ RKREHYR / / <9$ DG RQDQHXD
SHAKOUHEDAY \KDUWR! ) 2 1 %\R KREHYR

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 RANR \WH A
R IWDAHNGI DD DYDOEG | RUWHSD P HOAR
QYIGHBYXQEU1 KD @Y. DQGWH?/ LEHW/ LYH
* XSS YODE®!' LYIGHIGS P RXQV CHIGHS
JHHD® D/NHH FHWR WHREODAMHN GW\RED
QCELOMAVR \WH/ LEHW / LYH* URXS DVGHILQHGLQ
1 LEHW / LYHV U-MBMG DUWFGN RYHWH SCUYDOH
R RUDQ) JUDMIDP RXQAGHMP LGHGWR EHFCSMIOO
UASHAWR  DORAMEEQ) \KOUWVR 1 HZ / LEHW

1 LYH* URXS FRP P RQWWRFN RU LI WHHLY QR\KFK

H FHW DQLP RXQMNXCOR WH HLQQIV RUBRW
DAMEXEEGIVR\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

/ LYH* URXS FRP P RQWRFN DQHTXCOSHMKDH
QYIGHGZ L@EHFRPUMHD SOGRQWHRMAU
VHIH/R 1 HZ / IEHW/ 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
DQHIXDCSHMNKDUHEDY OQG % 1HZ //<9% \R
KRGHYR 1HZ / /<9$ 1HZ / /<9 %WRKRTGHYR
1H 1 /<9%D0G1H //<9. \RKRTGHYR 1H
11<9. QHFK FDH RQDQHMXCOSHMKDHEDLY
DQG WEMPWR FHYRQ TP MMRQY DQG LL \KDH
QWBEMRYR $ 6HIHVE 9HIMU/* URXS

FRP P RQWRINVR KRGHYR DODVAINVR 1 H

/ LEHW / LYH* URXS FRP P RQWRAN RQDQHTXO0SH)



d > K& KEd Ed*

[ IEHOV/ LYH&RP P RQ
6WWHAN S8 QCHU/ [EHW
0 HADWV&HWIFDMR , GFRBRIDARQDQG% @7 V

1HZ / IEHWV/ LYH* LRXS &RP P RQ6\RFN
8 QA IEHIW/ LYHVS P HQGHGDQG5 FXBMMGS UANFBY
R, (FRBRDIRQDGS P HEHEDG5 HIBMG% @7 V

R): 21. RKRGHYR //<9. LQHFKFDH
\KEMPNR FHIRQ@P MBARQY DG LLL \KOH
AWIBMRY/R DO RMHUFDWRIVHIHVR / LEHW
0 HADWVHRXUMEY RUMHVRXUMEVR D) RMHJ
SHIRQW KRTEHYR DOWIHVR / LEHW / LYH

FRP P RQWRAN RQDQHTXOOSHUMKDLHEDAY \KEMPW
W AHRQAP MIARQY 6HHSUF®Y, 9 6HAMRDS G
L R/ LIEHWO0 HADWAHWLFDMR LGFRBRIDARQ

\KDUHEDLY \XEMPWR FHIBLQ @P MIMRQY DOG
% GHUVS 9HIMUI/* URXS FRP P RQURFN\R
KREHYR 1H / /<9$ 6HIN/%9HIMM/* URKS
FRP P RQWRINVRKRTHYR 1 HZ / / <9 %005
6HIHV& 9 HIMU/* URXS FRP P RQVMRAN VR KRCEHY
R1H //<9. LQHFKFDH RQDQHMXDOSHIMKDH
EDV DQG WEMPWR FHYRQ @P WBARQY DG

UL VKOHAMMBMRQ/R 0Q RMHUFIW RUVHIHY/
R/ LEHW/ LYHIVVERXUMEY ROWHVHRXUMEVR DO
RM-USHIRQW KREHYR DOVINVR 1 HZ / LEHW
/ LYH* URXS FRP P RQWRFN RQDQHTXDOSHUMKOH
EDLY \WEMPWR FHIRQ TP WBARQY 6HHS UGB!, 9
6HAMRDS G L R/ LEHIWV/ LYHVU-WEANMG DUFDY

&RMMROR &RP P ROG\RAN D2 SWROR + RGHU

( DK WKDUHR / / < 9 %LV FRQYHINEG! DANH RSURQ
R WHKREHU LQRRHWKDHR / / <9$ BKOUWR
11<9% DU/ /<9. DUHCRWARQYHIEGI DAKH
RSWRQR WHKRE@HJ 6HH$ UMD, 9 6HAMRQS  E
L $ R/LEHWO HADWA-ONIFDMR
LOFRIERIDIRY

( DK \WKDUHR 1 HZ /1 <9 % LV FRQYHWNED! DARH
RSWRQR WHKREHJ LQR RHWKOHR 1 HZ / /< 9%
6KDWVR 1HZ //<9$ DQG1HZ //<9. DHQRW
FROYHINE®I DAKHRSWRQR \WHKRTEHJ 6HH
$UNFG1L9 6HAMRQS E L $ R/ LEHW/ LYHV
UG DURFGV

&RYHMRQR &RP P RQ6WRAN D2 SWRQR | \WKHU

/ LEHW 0 HADFIQFRQMWLRK \KOHR! / / <9$
11<9%D00G/ /<9. LQRDQ®P EHR \WKDHR WH
FRIMSRQAQ) VHIHVR / LEHW) RP XD2 CH
FRP P RQWRFN DAD UDAR EDVHE RQ\WH UHDWYH
WIAQ) SUFHVR WH/ / <9$ RUDCRAHVHINVR
1 LEHW / LYHFRP P RQWRAN \XEMPAR FHMRLQ

@ MMRY DQG): 21$% RUDGRMHMVHIH/R

/ LEHW ) RIP XD2 GHFRP P RQWIRAN \XEMPAR
FHIRQQ@P MMRQ/ RHUDVSHAILHG — WDAQ) A&
SHIRG 6HH$UNFGI,9 6HAMRQS E Y R/ LEHW
0 HADWAHWIFDMR LGFRISRIDIRQ

/ LEHW 0 HADDOR FOQFRYHWHRK \KDHR

): 21% ): 21%RY): 21. IQRDQPELUR
\KDHW/R WHFRUIHSRQAQ) VHINVR / LEHW/ LYH
FRP P RQ WA DAD UDAR EDVHG RQWH UHIAYH
WAQ) SUFHVR ) : 21$ RUDGRMHUVHIHVR

/ LEHW ) RIP XD2 CHFRP P RQ AN \XEMPAR
FHVRQ QP WBARYY \RWH/ / <9$  RUDCRMHMHIHY
R/ LIEHW/ LYHFRP P RQWRAN \XBEMRWR FHMLOQ
QP LWBARYY RYHUD\SHAILHG  WIAQ) @ SHIRG
6HHSUNF®I, 9 6HAMRQS$
FHAWLFDMR LGRSRIDARD

E UL R/LEHWO HADWV

/ LEHW / LYH FDQFRQMHWIRK \KDHR 1 HZ
11<9$ 1HZ //<9%DGLH //<9. IQRD
QP EHJR \KDWR WHFRIHSRQAQ) \HIHVR

9 HQMUHY/* LRXS FARP P RQWRFN DADUDAR EDHZRQ
WHUHDYHWIAQ) SUFHVR 1HZ //<9. RU
DORMHVHINVR 1 HZ / LEHW/ LYH* URXS FRP P RQ
URAN \XEMPAR AHYRQ QP MIMRQY DG 6HIHY&
9 HQMUHY/* URXS FRP P RQWWRAN RUDCRMHVHIHYR
9 HQMUHY/* URXS FRP P ROWRFN \XEMPVWR FHARLO
P MIMRY RYHUD\SHAILHG  WDAQ) A SHIRG
SHHSUNFG,9 6HAMRQS E L R/ [EHW/ LYHV
UHEAS DUFDV

2 SWRCDCS H3HP SWROR &RP P RQ6WRNIRUBWAN R DEXEMADY

/ LIEHW 0 HADP D UH3HP RAMEQAQ) \KDUWVR

/ LEHW / LYHFRP P RQWREN | ROVKDUWVR FRP P RQ
WRANR DKEMADY WDAKRIBY DVHN DG QCELAOMAY
DAEXWGWR\WH/ LEHW / LYH* BRXS DQGP D RU
P D CRAKRTS DWHN DG QOELOMHY DMIEXMG VR WH

[ LEHW/ LYHP D UHEHP RAMBQEQ) \KDWWR 1 H
1 LEHW / LYH* URXS FRP P RQWWRAN | ROVKDUWVR

FRP P RQWRAN R DWWEMADY WDAKRD®Y/ DAHN DG
QCELOMAY DAEXMG\RWWH1 HZ / LEHW / LYH* URXS

DQGP D RUPD CRAKRE DAHN DG



d > K& KEd Ed*

[ IEHOWV/ LYH&RP P RQ
6\ANS (I}U/LEHW

1HZ [ IEHON/ LYH* LRXS &RP P RQ6\WN
8 QA IEHIW/ LYHVS P HQGHGDQG5 PXIMGS UANFBY
R, (FRERDIRQDGS P HEHEDG5 HUBMG% @7 V

) RP X2 (H* URXS  SIRVIGHGWDAKHERDUGR
AQUHAARY VHHNV DG UHFHYHY WH CESURYDOR VXFK
UH3HP SWRQR KRGHYR / IEHW/ LYHFRP P RQ
VAN YR \RIHKHUDY D\VHSDUDM FDDW

1/ LIEHW O HADZ HHWR H I HAVD UHE-P SWRQDY
GHFUEHGCERYHZ MW AN R DAXEMADY \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 HOMHUHI-P SWRQ
Z RX@S EHVXEMPWR \WH YR WKW R \WHKRGHY
R/ LEHW/ LYHFRP P RQWRFN GAVFUEHG CERYHDY
Z HODV\WH\FSCUDM FOW YRMR \WHKRTEHYR

/ LEHW ) RUP XO2 GHFRP P RQWIRAN 6HH$ UF®H, 9
6HANRD$S | L R/ LEHWO HADWAMIFDMR
LOFRIBRIDIRY

QCELOMEY DAMEXMG VR \WHO HOMUY/* URXS DY
GHIGGLQ/ LEHW/ LYHVUAKEIMG DGV
SIRNGHG\WDW LEHW / LYHIVERDLGR QUHRRYVHNY
DQG UHAHYHYWH CBSURYDOR XK UH3-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 \KDEOOR
EHUHEHP HELQH FKDQIHIRIAKDUAVR \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
AKRRHRHR WH I RTBRZ 1Q) | RAUDSM.CDAYHY XQBAWW
WH EROLG REVILQY CESURYDOR WHKRTHY/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 DRRQY

1 SO DAYIGHGWKRGHYR / IEHW/ LYH
FRP P RQWRAN RMVR \WH DYDLOE® (HABUIRAHDY
R XA QVSRMWRQ RU

U \WMHHDUHGUDED X | LFLHQADKHN DG WH
/ LEHW/ LYH* URXS$ YOLDEG!' LYLGHIG$ P RXQW
Z RXQB KDYHEHHQWKI [ LALHQAR SD. DAVIGHYG

WHD L U WHQVSRMRQLQYRYHY DR WH
SURSHMHVDQGDAHVR WH/ LEHW / LYH* URXS
UH3HP DERAWMEBZAQ) WKDUVR / LEHW/ LYH
FRP P RQWWRAN LQH FKDQIHI RUFDK DQGRU
VHRXUMEY RURKHUDWHN Z LW D1 DLUYDOH HTXCO
R \NH DYCLOEG GHABIRAHHBYR KK
AVSRIMRY RU L U WHAVSRMRQLQYRYHY
\XEWEQADTD DD EXWRADID R WH SURSH WY
DOGDAHNVR WH/ LEHW/ LYH* WRXS WHHP D
SRUNRQR WWHRXMBRAQ) \KDUHVR / LEHW

/ LYHFRP P RQWRAN LQH FKOQIHI RUFDWK DG RU
VHRXUMEY RURKHUDWHN Z LW D1 DLUYDOH HTXCO
R \WH DYCLOEDI GHABIRAHHEY R WK
AVSRIMRY RU

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 / IEHIN/ LYH* URKS ORI 6HRXUMEY CRAR
VENH VXA DRRQ RUWH QVSRAMRQ RHZ LVH

TXOM LH/DVDQH HP SAAVSRIMRY LQZ KLIFK FDH
/ LEHW / LYHZ LOGRWEH U XUHG\RVENHD) R \WH
| RIBZ LI CPARQY

1 SO DAYIGHGWKRGHYR 1 HZ / IEHW/ LYH
* URXS FRP P RQWRAN RXWR WH DYDLME®I CHV
SURAHHOVR WK AAVSRIMMRQ RU

+ U WHHDHGIDIM X | LFLHIADKHN DG WH
3/ [EHW/ LYH* URXSS$ YODEGH' IYICHG
$ P RXQN D/AKFK WP LV GH LCHGLO$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 DQGDWHNVR WH1 HZ / [EHW
/ LYH* WRXS UHHP DORXWEBEQ) \KDHVR
1HZ / LEHW/ LYH* URXS FRP P RQWRANLQ
H FKDQIHI RUFDWK DQG RUVHRXUMEY RURKH
DAHN Z L\ DI CLUYDOMH HTXDOR WH DYCLOE®
QHABURAHHEVR \KFK QVSRVMRD RU L LI WH
AVSRMRQ LOYRYHV \XEWEQAITD DD EXWIRN
DI R \WHSURSHMWHYDQG DAHVR WH1 HZ
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[ IEHOV/ LYH&RP P RQ
6\ANS (I}U/LEHW

8 QEHU/ LEHUW/ LYHVS P HG-GDG
R, GRRSRIDIRQDQGS P HGHEOOG5 HMBMG % @7 V

1H [ IEHIV/ LYH* URXS &RP P RQ6WRN
5 HXBWGS UAFBY

+ FRQYHIWDFK RAMBQAQ) \KDIHR HOFK VHIHYR
1 LEHW/ LYHFRP P RQWRFN LQR DQ®P EHUR
KDUWVR WHFRIMSRQAQ) VHIHVR / LEHW
) RPP XD@2 GHFRP P RQWRAN DAD\SHAL LHG
UPLXP RJ

1 FRP ELCHDFRQYHMRQR 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
AVIGHIGRQRUDUHIP SWRQR \KOUW/R / LEHW
1 LYHFRP P RQWREN \XEMPAR FHIBLQ
QP WBARYY 6HHSUMNFGY, 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 DAHNIQRH
WDQRARQRIMAIHVR UHIDAMG WIQLPARQYLQ
FROGHARQ Z LW WH ANXLEDARQ AMROMRQRU
ZIQAQ) XSR / LEHW 0 HAD>Z MMLQWH
PHIQQI R SOJUSK K R 6HAMRQS R
/ LEHW 0 HADWVFAHWILFDMR LGFRSRIDARQ®

1+ DAYICHYG RMHUGMUEXARQ RUUHE-P SWRQLO
CFFRUEDCFHZ LW \WH CESOFCEB SIRYIMRQVR
/ LEHW 0 HADIVFHWIFDMR LOFRISRIDARQ

FDIWRXS' LVSRUMRQW RHRUP RUH SHYRQVWDW
/ IEHW 0 HAD QUHAWY RUIQAUHRA® OWJIIINQ
HIHFFWRWHIWRXS ' LVSRUWRQ FROARY

FDIWRXS' DVSRUIMRQLOQFRQHWRQZ 1M D

/ IEHW/ LYH* XS UH3HP DSRMROR WH
RAMEQAQ) \KDUWR 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

+ FRQYHINFK RAMBQAQ) \KDHR HIFK \HIHVR
1HZ / LEHW/ LYH* LRXS FRP P RQWRFN LQR D
Q®P EHUR KDUWR WHFRUASREEQ) HIHVR
9HIMUAV* URXS FRP P RQWRFN DAD\SHAL LHG
UPLXP RJ

1 FRP ECHDFRQYHMRQR DSRMRQR \WH
RAMEBEQ) VKOUWVR 1 HZ / LEHW/ LYH* BRXS
FRP P RQWREN LOR DQP EHUR \KDU/R \WH
FRUMSRQEQ) HIHVR 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 DOAEGY

SXUXCQAR/ LEHW / LYHV URWEAMG DMFGBY DO

H HP SWEMVSRIMIRQ LGFOXGH WH I RTBZ LQ) Z L\
UHVEHRWR HORK WEFNLQ). WRFN JURXS

$ WHQVSRMRQR CIRUVKEWEQIDD DR
/ LEHW / LYHIV DAHNLQ RHWIQOAMRQ RUVHLIHY
R UHDMG WIQORRQYLQ FROIGHRAMRQ Z LW \WH

ANXEDIR) AMROMRQRUZ LQAQI XSR / LEHW
/ LYH

1 DAYIGHG RMHUAMAEXMR) RUUHEP SWRQLO
CFFRUEDGRHZ LW/ LEHW / LYHIV U-MBMG DYWFOV

¥ DIWRXS QVSRMRQ W RGHRUP RUH SHYRQVWDW
IRTZ LQJ WHJIURXS AVSRIMRQ / LEHW/ LYH

AVSRUMWRQR DORMNEVEQADD DOR \WHDAN FROARY

R VKAK WERNLQ) WREN JURXS LQZ KLFK / LEHW

0 HADUHFHYHVDVSURAHHOVR \XFK GVSRUMRY
SUP DU® FOSMIOWREN RURKHUHTXUW VHRXUMEY
R WHSXUKDHURUDFTXLRUR \IXFK DAHVR \WH
JURXS DQ HOMN Z KIFK \WFRHHBY B\ P HJHU
IRUP DARQR DNRQAYHIMUH HOMSUMHRU
RMHZ [VH VR VXK DAHVR WHJIURXS RUDWLLG
SOW WAXHU UL DMIQU LFDQASRIMRQR WH
EXMGHW RUBXMQHAMAVLQZ KUK \XFK SXUKDHJ
CFTXULRURUMALG SR DKUY HY DIHG RU
SURSRHV\R HJ DJHFRQAMVR RHRUP RUH
EXMGHAHVMP LOURUFRP SBP HBLY \RWH
EXMGHAHY DMIEXEEGIR \XFK JURXS SURUWR
\KFK QVSRMR) DV GHMP LGHGLQIRRG I DM B\
/ LIEHW 0 HADVEROGR QURRY RU

1 DIURXS AVSRMRQLO FROGHPARQ Z LW D)
AVSRIMRQR DORNXEWEQADID DR WHDAHN
R\KA WEFN.GY RN JURXS LQZ KLFK / LEHW
1 LYHUHRHYHY DV SURFHHBVR VKAK GVSRIMRQ
SUP CUO FESMIOWRAN RURMHUHTXW VHEXUMEY
R WH SXUFKDVHU CFTXLURURUMALLG SOV IWKHU LI
DWIQU LFDQABRMRQR WHEXMGHWR \KFK
SXURKDVHU CFTXLLRURUMALLG SO IAKHULY
HQIDJHG RUSURSRA/\R HI DJHFRQUMVR RHRU
P RUHEXMQHAH/MP LOURUFRP SBP HIBY R WH
EXV.GHWHY DMIEXBEG VR VKFK JURXS SURUR
\KFK QVSRUMRY DVGHMP LCHSLQIRRG I CIW B
/ LEHW/ LYHVEROGR AUHRRY RU
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[ IEHOV/ LYH&RP P RQ
6WHN 8 QCHU/ LIEHW
0 HADWV&HWIFDMR , GFRBRIDAIRQDQG% @7 V

1HZ [ IEHON/ LYH* LRXS &RP P RQ6\WN
8 QA IEHIW/ LYHVS P HQGHGDQG5 FXBMGS UANFBY
R, (FRERDIRQDGS P HEHEDG5 HUBMG% @7 V

$ DIURXS' NSRUIMRQDR Z KIFK / LEHW 0 HADV
EROGR GUHRRYREVILQY\WH UMMM DSSURYDD
R WH DSSTFCEG YR WRANKRAEHY/ VR FODAI\
KK JURXS ' VSRVMRQDVDQH HP SW LVSRVMRY
LQ DFFRUEDGAH Z LW \MH DSSTFCEGI SLRYIMRQVR
/ LEHW 0 HADIVFHWIFDMR LOFRSRIDARY 6HH
SUIF®,9 6HAMRQS MR / LEHWO HADW
AHIMLFDMR LCFRUSRUDARQ

1 DIURXS ANSRUMRQDVR Z KLFK / LEHW / LYHIV
EROGR GUHRRYREVILQY\WH UMMM DSSURYDO
R WH DSSTFCEG YR WRANKRAEHY/ R FODALI\
KK JURXS GAVSRUMRQ DVDQH HP SWANSRUMRY
BHHSUIFD!, 9 6HPMRQS L R/ LEHW/ LYHV
UHAEAMG DUFGY

$ SSUDMDGS LIKW' WHMUVS LIKW

8 QEUWH' * & DWRANKREHUZ KR KDV GHWHJ
YRAGLOQIDYRUR AHYRLQP HJIHY FRORIEDIRY/RU
FROHMRQVR DFRSRUIDARQVR DRMHUHDAY 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
XQGHUBHAIRD R WH' * & PD EHHON®G\R
UHFHYHSD: P HQNQFDK | RAWHI DIUYDOHR WHU
KDY H FOMYHR 0Q HBP HR YOOHDUMQJ
IURP \WHCFFRP SOMKP HONRUH SHABARQR \IXFK

P HJHJ FRORICDARQRUFRQYHMRY  RIHMAUZ W
LOMMWL DY R EHSOGRQWH P RXQAHMP LGHS
VR EHIDUYDOHR \KFK WKOUAY DvCSSUIVHGE\ \WH
SRR &KOGFHY R WHEVBMR ' HIOZ DHLQDQ
DSSUIVDOSURHHAQ) . + RZ HYHU XQBWWH
FRSRUIDARQV FHWLFDMR LGFRSRIDARQ SURYLGH/
RMHZ \VH DSSUMDOUI KW DUH CRADYDLOEG | RU
\KDUAR  FOBMIOWRAN \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

"% &/ VROPAKSRQWHP HJHJ FRORIEDIRQRU
FROYHIMRQ DUHHWHJ L QMG RQDCDARID
HXUMEVH AKOQIHRU L KHBR UFRGE PRH
WDQ KREEHY ) XUMH XQBW WH FRSRUDARQV
FHUNLFDOMR LGFRISRIDARQ SIRIMGHVRWHE MH (R
DBSUMOOUI KW DUH DYDXOEGIR RANKREHY R \WH
KUYLYLQ) FRUSRUDARQL WHP HIHJQG QRAHIXUA
WHYRMR WHMWRINRCEHYR WHXLYLQ)
FRERDIRQDVSIRVIGGIQ6HAIRY | R \WH
Cx gl

1 RE MWEEQ) WHIRUIRQ) DBSUNMIOULIKWDH
DYDLOEGIL WRANKRIEHY DUH BHTXUUHG R CFR-SWRU
WHUVKOUAYDQ \WMIQ) RMHWDD L WKDUA/R FOSMID
WRANR WHKUYLYLQ) FRSRIDIRQ RUR WH
FRQYHWG HOMA L VXA HQMV LY D FRISRUDARQ

LL \KDUR FOBMIOWRAN R CRWHUFRISRIDIRQ
WDAZ LADHWHUEH QMS RQ D QDARCDO-FXUMEY

H FKDQHRUKHR UFRGE P RIHWID

$ WRRNKRE@UR D1 HYOEDFRSRIDARQP D EH
HONGBGWR AWHONURP DG REIQSD P HAR \WH

I LUYDOHR KLY RUKHMKOUAY LO FROGHARQ Z LW
AHIRLQWIQLPARQY LQYRIYLQ) WH 1 HYDED
FRERDIRY LFOAQ) [P RQY RKHY P RWP HIHY
FROYHIMRQVLQZ KLFK WH RFNKREH IV LOM N Z L@

EHFRQYHWG DQGH FKOQIHVIQZ KIFK WH
WRFNKREEH IV \KDUAY DUHVR EH CFTXLHG

+ RZ HYHJ WHHLY QR WKWR. @\WHONQI DYRUR

WRANKREHYR L D FOWRUVHINYZ KIFK LVD

SFRYMIGWRUW XQCHMAIRQ E $ RU

% R WHBEHXUMA/S FW L DQ FOWRUMHINY/

Z KIFK VWDGHELQ DQRU O] HG P DNANKDY DABDW
WRFNKREEH.Y DQG KDV D P DNAAYDOHR DABDWY

H FOMYHR WHYDOHR \XFK KDWY

KHISE\ WHFRSRIDARQV WEMADUHY VHIRU

H HRWYHY GUHRARLY DG EHH LALDOWRANKRGHY

RZQQ PRHWDD R \XFK\KOUWY RU

UL FHYRQ VXU MXHG B\ DQRSHOHIG

P OO HP HONQYHWR HONARP SO UHILMMUMG Z W
WH6( &

1 RE MAWEEQ) WHOP MR/ RQUIKWR GWWHWV
LOWH I RURQ) SDUDJUBK AWHIMIV UIKWDH
DYOLOEGIL WRANKREHY DUHUTXUHG B \WHWLP VR
WH FRSRUDM CRARQ R CFF-BWRUWHLUNKDUAY

DO \MQJ RMHWDD L FDK L VHRXUMEVRURMH
SURSUHEY LOMIVVR DQ RMHUHQIY WDAZ LQD
DU\ WH P DUNAEBELOW WEQELB/ AHVRUK 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 $ + $ FOAQ) PRY
RMHY GHIYHIQ) DWEBKP 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
CRMRQWR EHVENHDE Z UMK FRQHIAR \WH
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KREHY L FDK IQ@X R | IPMRQOOWKDUARU
LY DQ FRPELQDARQR FOXAY L + UL $ SSUMID
(LKW DUH DOR DYDLOEGIXQEUWH' * &/ LQFHIRIQ
RM-UFLURXP IR LQFOAQ) LQPHYRIQ SOV
\KEMADY P HIHY DQG LQ AHYROQ ALFXP WIRHY

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 KLFK WH FRSRIDARQ JLYHV D
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 YRMY | RUFDFK
KDUHR \XFK WREN KHIE RQ DIIP DALY \XEP WG \R
DYRMR WRRNKRTHY + RGHYR \WKDUAVR //<9.
DHQRAONBGWR D) YRMY SRZ HY LFOAQ) Z W
UASHRANR D). FOW YRWVABNHLQ DFFRUECFHZ WK
WHWP VR / [EHW 0 HADWAHWLFDMR
LFRSRIDARY  H FHBWDYRMHE 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
LOFRLBRIDIRY

+REHYR / LEHW/ LYHFRP P RQWRAN Z LAOYRMDV
RHFDWZ W KRGHYR / LEHW) RWP X2 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 DHAY , QFRQGHAIRY

Z W FHMRQGVSRIMRQ/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 DVFEOLDMFOW 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 \WDAKRIBY DAVHN DG QCELOAY
DAMEX\MG VR \WH/ LEHWV / LYH* URXS XQBAW/\WH
EROLGR QUHRRY VHHNV 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 KR/ DAHN DG

+ROHYR \KOWR 1H / / <9$ DHHONBGWRRH
YRWMI RUFHCFK VKOUHR VXK WWRAN KHTB DQG KREHY R
\KDUAVR 1 HZ / 1 <9 % DUHHQM®G VR WD YRV | RU
HOFK VKDUHR \XFK WREN KHIS RQ DEP DAKLY

\XEP KGR DYRMR WRANKRTHY + REHYR
WKDUWR 1HZ //<9. DHERWONBGWRDQ YR
SRZ HY LQFOAQ) Z W UASHRNR D). FIW YRV
VENHQLQ CFFRUEDFHZ W \WHWP VR / LEHW / LYHV
UANBMG DWFBY  H AHBWD/RIMHZ VHUTXLUHG B\
1HDDQZ : KHWRUTXUHG KREHYR \KOUVR
1H 1 /<9. ZIGEHHONBGW WR DYRMIRU
HIFK VKDUHR \XFK WREN KHTS 6HH$ UIF®H, 9
6HAMRQ$ D R/ LEHIV/ LYH U-MEMMG DUAFGY

+REHYR 1 HZ / [BHW/ LYH* URXS 9RAQ

6 HPEXUMEY Z LGDYRM DV RGHFDW Z W KRGHY R
6HINVS 9HIMUV* LRXS FRP P RQWWAN DG
6HIH/%9 HOMU/* URXS FRP P RQWWRAN \RIHMHU
WHOHQMUA* URXS 9RMY) 6HXUMEY DQG\WH
KREHYR DQ VKOUWVR SUH HIUHG WRAN WD
GLICDMG DVD YR VHIXUW \RIHMHUZ L\ \KH
1HZ / LEHW/ LYH* URXS 9 RWMY 6HXUMEY 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
DONFGVRUL DD @Y. 6HHSUNF®1, 9 6HAIRDS

D UL R/ LEHW/ LYHUSNIAMG DONFGY

([ FFBWDVUHTXLUHG XQGEUL DD @Y. \WHKRTHYR
DO \KOUWR D) FONRUMVHINVR / [EHW/ LYH
FOBLMIOWRAN FDQ YDA DESURYH D SURSRDOKDAKDY
EHHQWKEP WWGE\ / LEHW / LYHVERDGR QURRY
VR WH WRANKREEH.Y | RUDSSURYDOR TP HIG/ LEHW

1 LYHIV UG DMFOV LQDQ. P DQQHMWDAD HAW
RHRUP RIHFDAMVRUVAINVR / [EHW / 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 HAMG JURXS YRWQ) DvDMW-BOUDMFDA
6HHSUNFG1,9 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 \WMHDLQR ILFH

© KHQWHHUATXLWUHP HONVDSSO \WHWUAKRTS YRM
WG » R \WHDIJUIDMYRMY SRZ HUR

/ LEHW 0 HADIVRAMEQAQ) YRAMY VFEXUMEY

YR \RIHM-UD/DMQIGIFDN 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 / IEHW/ LYH* URXS DAVHNV DV GAVAUEHGCERYH
/ LEHW/ LYHVERDGR GURRYP D GHMP LGHWR
VHN CSSURYDOR WH1 HZ / LEHW / LYH* URXS 9RMY)
6HRXUMEY YRAQ) \RJHAHUDY DW-BOUDMFDW \R
DYRGH | HAMY DP DQEDRY @YIGHEG UH3-P SWRQRU
FROYHIMRQXQE LEHW / LYHIV UG DONFBY
BHHSUAF®I, 9 6HAMRQS D UL R/ LEHW/ LYHV
UG DURFGV

/ LEHW/ LYHP D (RAUHGHP RAMEQEQ) WKOUVR
1HZ / [EHW/ LYH* URXS FRP P RQWRFN | RUKDU
R FRP P RQWRAN R DWWEMADY WDAKRD®/ DAHN
DQG QCELOM DRIEXMG\RWH1 HZ / LEHW/ LYH

* LRXS XQBW/ [EHW / LYHIVERDGR QUHRRW\HNY
DG UHAH.YHY/\WWH CSSURYDOR \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 ACELOMVR 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/ LYHV UMD
DUWFOV

/ LEHW / LYHV U-MBMG DMFOV LP SRVHVXSHIP DNRUMY
YR UMY HONVLQ FRQGHANRQ Z LW FHEOQ
DGV CP HIEP HONV DG RMHUH WERGA DY
WDQUPARQY Z KLFK KDYH CRAEHHD DSSURYHG B\
R WHAURRY\WHDIQRILFH : KHOWHH
UHNXUHP VOSSO \WHWUAKRTS YRM UHTXLLHG LY

» R WHDIJUODMYRMY SRZ HJR WHWMHD
RAMBQEQ) 9RMY 6HXUMEY YRAY RIHM-UDVD
VQIGIFDW 6HHSUNFG,: R/ LEHIV/ LYHUADMG
DUWFOV

,QGP QUIFDARQR  DOG$ GYDRP QMR ([ SHOMAR ' LUHRARLYDQG2 |1 LFHY/
/ LEHW 0 HADWVFHWIFDMR LOFRSRIDARQSURYIGHY  / LEHW/ LYHIVUANEAMS DUNFGY Z LASURYLGH WD

WDMXEMPNR FHIRQ H FHBWRQY R WH | XCBMA
H WWMQASHP WGE CESOFCEGIQY. / LEHW 0 HAD
\KDIQEP QI\ DY SHIRQZ KRLVRUZ DVP OH RU
WUDMIHGWR EHP DEH DSDUWV R RULVRMHZ MVH
LQRYHGLQDQ CAMRY WIWRUSUIRFHHAQ) Z KHMHU
ALYLO FUP LCDO DEP LQMADAYH RULQYHMIDAYH E\
UDRQR \WHI CRARDAFK SHIRQ RUDSHIRQIRU
ZKRP XK SHYRQLYWH GI DOUHSUAM-QBAYH LVRU
Z DVDAURRURURIIFHUR / LEHW 0 HAD RUVRU

Z DVVHYQ DAWHUHDXAMR / LEHW 0 HADDVD
AUHARURIIFHJ HP SR HHRU

\XEMPWR FHYRQ H FFBWRQY VR \MH | XCBMA WA
SHP IMKGE\ DSSUFCEGIQY. / LEHW / LYH\KD®D
LQEP QI\ D) SHIRQZ KRZ DVRULYDSOW RULY
WU-DMIHE VR EHP DGHD SOV RULYVRKHZ [VH
LQRYHGLODQ CRMRY 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 FHRUDJHOAR CCRWMHUFRSRIDARQ
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DHMR 0Q RMHUFRSRIDIRY SDU@HIKLS NRQW
YHQMUH WKWVHP SER HHEHH (VSO RURKHU
HOMSUMAY DI CLOWDIDICELOW DG RW\K | HIHG DG
H SHOHVIGRXUHGE\ VKAK SHIRQ 6HHS$ LNEBI9
6HANRY( 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 LQEP QI\ RUP DNHDGYDGRH/WR
DSHIRQLOFRIGHRQZ W DSURAHHAQ) RUSOLW
WHIR  LQUWDAMGE \XFK SHIRQRQD L WH
SRAHHAQ) RUSDWWHIR  Z DVDAWRU] HGE WH
/ LIEHW 0 HADEROGR AUPRY

SONGHIKLS NROQAYHOMUH WKMARURMHUHOM SUNVH
DIOOM SHOHY LOFOAQ) DARCH VI HY

MGIP HON | L.GHVDQGCP RXQN SOIG LQVHMBP HOW
CRAMDDD DQGUDRIED LGRXAUMGE. WHSHIRQLQ
FROGHPRQZ LK \WWH DPMRQ VMWRUSURFHHAQ) 6HH
SUNFBIO 6HAMRQ( R / LEHIV/ LYHIVUMBMWG
DUWFOV

/ LEHW / LYH\KDESD, \WH U-DIREEGIH SHOHY
LFOAQ) DARCH VITHY LPXUHGE\ DAUHRRURU
RIFHIQGH HAQ) D) SURAHHAQ) LODGYDFHR LW
I LCDOGVSRIMRY \XEMPWR FHIRQ FROAMRQY

30 P HOAR \KFK H SHOHVIGRXWHGE. 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@D2 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 XO2 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@FROUGHUZ KDV
DRRQVDUHUHTXLUMG RUSHLP WG R EHVENHD XQGHU
/ LEHW 0 HADVAHWILFDMR 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 | RUGMUMEXWRQWR 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 X@2 GH* URXS

6LPLO® Ll WH) RPP XD2 QH* URXS KDVDQ
LOMIURXS LOMMINQWH/ 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 IRFN | RUMRFN R D\KEMADY RU
DQDRRQ UHTXLLHG VR EHVENHRLQ FRQHRARQZ 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 \XEMPWR 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

9 HQMU/* URXS FRP P RQWWRAN \XFK DV\WH SD P HQW
R DAYIGHIG D\KDHAMMEXRQ WHUHE-P SWRQR
\KFK WREN | RUMRFN R D\KEMADY RUDQCAMRY
UHNXUUHG R EHVENHR LO FROGHARQ Z LW DAVSRIMRQ
R DORVEWEOADD DUR WHO HOMUA* URXS
DAMHN WH/ LEHW/ LYHEROGR QURRYZ LaD
FROMGHUZ KDALPARQY DHUHTXLUHG RUSHP WG \R
EHVENHQXQGHU/ LEHW / LYHV U-MBAMG DUFOV Z LW
UASHRNRWHL HZ / LEHW/ LYH* URXS LOMJIURXS
LOMMMNQWHO HIXMU* LRXS ) RUH CP SO LOVRP H
LOXMIGRHY \WH/ LEHW / LYHERDLGR QUHARYP D
GHMP LGHWDAD SRIRQR \WHDJJU-I DM
FROMGH.DARQ 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| RUW LQMMANQWHO HOMUA* URXS

$ @K ERDG GAMUP LCDARQY Z LAEHP DEHLQ
CAFREDAHZ W/ LIEHW /- LYHIV URARAMG DINFBV DG
CESOACER 1 HYDAD @Y

8 SROWHH [HARYHHWR / LIEHW/ LYHIV URARMS
DWFBV (R LIQMJIURXS LOMIHWVZ LAOH LWV
6HHSUANF®!,9 6HAMRQS R/ LEHW/ LYHVURADMG
DONFBV
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/ LYH* URXSIVDWHN WHERDUG Z LOFRQUGHUZ KDV
DRRQVDUHUATXLUHG RUSHLP WG R EHVENHD XQGHU
/ LEHW 0 HADVAHWIFDMR LGFRSRIDARQZ WK
UASHRNRWH) RP X2 GH* IRXSTVIQMIURXS
LOMMMNQWH/ LEHW / LYH* URXS

$ OVXFK ERDLG GHMP LODARQVZ LOEHP DEHLQ
DFFRUEDCRHZ LW/ LEHW 0 HADWAHWLFDMR
LQFRUSRUDARQ DG CESAFCEGY HIY DH@Y

1 HWHUR WH) RUP X2 GH* URXS RUWH/ LEHW

1 LYH* URXS KDV DQLQMI URXS LOMIMNQ WHRMHU
JURXS

6HHSUNFG1,9 6HAMRQ$ R / LEHWO HADWV
FHWLIFDMR LFRSRIDARQ

| LTXICDARY

8 SRQ/ LEHW 0 HADVATXEDARY AMROMRQRU
ZIQAQ) XS KREHYR KOUWR / [EHW/ LYH

FRP P RQWRFN Z LOEH HOMBGWR U-FHYHLQUASHAW
R VXK RN WHUSURSRUARCDM LOMIAVLQ/ LEHW
0 HADWDWAN Ul ) UP DQQ) | RUGMMEXARQ\R
KREHYR FRP P ROWREN UOEBWR WHJIWRXS \R
Z KIFK \XFK DWHN DUHWHD DAEXMG LQ SURSRIRQ
R WHUUHSHPIHQ®P EHUR GrXEDMRQ XQWSHJ
\KDH 6HHSUFG!, 9 6HANRDS K R/ LEHIW

0 HADWAHWIFDMR LFRUSRIDIRQ

( DFK VKDUHR / LEHW / LYHFRP P RQWREN LV HON®(
VRWHQP EHUR @IXLEDARQ XQW DV VHNVRW LOWH
B HOARQ I LBIZ W WHEHFUARY R / LEHW

0 HAD DFRS\ R Z KIFK Z L@EHIXUNKHGE\ / LEHW
0 HAD RQUATXHWADQG Z LMRXWARAMR DQ
WRANKREEHUR / [EHW 0 HAD / LTXIEMRQXQWSHJ
\KDUHR / LEHW / LYHFRP P RQWWRIAN DUH \XEMPNR
DOV HOWRUPHYELQ DON GOMYH HYHON

8 SRQ/ [EHW/ LYHVATXCEDARY AMROMRQRU
ZIQAQ) XS Z KHMAUYROQEY RUQYROQEY \WH
KREHYR \KDUWVR 1 HZ / LEHW/ LYH* URXS

FRP P RQWRAN Z LOEH HOM@GWR U-FHYHLQUASHRW
R VXK RN WHUSURSRUARCDM LOMIAV IO/ LEHW
/ LYHVDAAN Ul D) UP OQQ) | RUGWIEXROW
KREHYR / LEHW/ LYHFRP P RQWRAN UHIDBBWR
WH.JURXS VR Z KLFK \VXFK DWHN DUH\WHD DAIEXWMG 1O
SURSRMRQWR WHUUASHRARYH QP EHUR
QIXEDARQ XQW SHNKDUH 6HHS UNF®H, 9

6HAMRDS  J R/ LEHIV/ LYHV U-WBMMS DUAFGY

( DK \WKDWHR 1 HZ / LEHW / LYH* IRXS FRP PRQ
AN Z L@KDYHRGHATXEDARQ XQW) URP DGO \WU
WH I LIKAGDM | RTBZ LQ) WH AMAEXWR CDM\KDV
KDUVR 9 HQMUAV* URXS FRP P RQWWRFN KDYHEHD
DWKHG DQG DLHRAMBRAQ) WH9 HOMUAY, WXDGH

* DM HFK\KOHR 9 HOMUAV* LRXS FRP P RQWIREN
Z L@KDYHDQP EHUR AIXEMIRQXQW LFOAQ) D
I IPMRQR RQH QIMXLEDARQ XQWHTXDOR \WH P RXQN/
FOBX@AMG\R | LYHG-AP DOSOFHY RABLGHS |, Ll WH
9HQWU/* URXS FRP P RQWWRAN LV IMXHGLQ
FROGHARQZ L\ DWBQRMRY LGFOAQ) Z WMRXW
P MIARQ D\KOHAMMBEXMR) AYIGHIGRU

UHEP SIRQ UAXAMY LOWHO HOMU/* URXS
5HHHIH6KDMH DVCHLQHELQ/ LEHW/ LYHV
UANBAMG DNFBY EHQI SXEQFO \WDGHS | RTBRZ LQ) WH
9HQMUY, \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 HOMUAV* URXS 5 H HIMGFH
GKDHWDCHIQWH? UIX@UZ D ° PONHAR. \  WH
DYHIIHR WHAL® YROP HZ HIKWG DYHDIHSURH/
R\WH/ LEHW / LYH* URXS 5 H HIHFH6KDUH DV
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[ IEHOV/ LYH&RP P RQ
6WHN 8 QCHU/ LIEHW
0 HADWV&HWIFDMR , GFRBRIDAIRQDQG% @7 V

1HZ [ IEHON/ LYH* LRXS &RP P RQ6\WN
8 QA IEHIW/ LYHVS P HQGHGDQG5 FXBMGS UANFBY
R, (FRERDIRQDGS P HEHEDG5 HUBMG% @7 V

GHIGGLQ/ LEHW/ LYHVUAKEIMG DWFGY RYHUWH
WEQ @ SHIRGUHHHAGIQFDAWH [ RU,,
U FODAH |, LV QRADSSIFCEG! EHFDXAHWHO HOMUY/
* [RXS 5 H HMIFH 6 KDUH DUHQRABXEQFO WDGHS
| RIBZ LQJ) WHO HOMUY, WXDFH' DM B\ aViaQ)
[ WHIDUYDOHR DWKDUHR 9 HOMUA* URXS
FRP P RQWREN DVR \WHO HOMUY/, \WXOGFH' DME\
\ WHDYHIIHR WHALO YROP HZ HIKMG
DYHIIHSUFHVR WH/ [EHW/ LYH* URXS 5 H HIHFH
6KDHRYHMWH D WAQ @D SHIRG
ARPPHAQ RQ DGLFXAQ) WHIHIMH
\WOGFH' DM $ 1\WUWHLQMDOGHMP LCDARQR \WH
QP EHUR @IXLEDARQ XQW DSSUFCEG R \WH
9HQWU/* URXS FRP P RQWRAN \WHQX® BHUR
QTXEDARQXQW SHAKOHR 1 HZ / [EHW/ LYH
* LRXS FRP P RQWRIAN RU9 HOMUAV* URXS FRP P RQ
RN LV VXEMPVIR DWW HOWRUPHYELQ DQW
QOMYHHYHONV

$ QN7DNHRMHUS LRAMRYY

6HAIRD R WH' * & JHHDm SIRKEW

* EXMCHWFRP ELCDIRYY LGFOAQ) P HIHY \DBY
DQGGDHVR DAHN IKXOFHVR VHRXUMEY DG
FHIRQ RMHMDQLPARY B\ DFRSRIDARQRU
FHIRIOR IW\XEMGADUHYZ W DQ? LOMMAMG
WRANREH) DVCHIQGXQEHUBHAMRY R WH
"% & IRUDSHIRGR \WUH\ HO/O WUWH SHIRQ
RUHQM EHFRP HY DQLOMIMMG WRANKREEH XQBW
L WHERDGR QURRYR WHFRSRIDARQKDY
DBSURYHG EH RUHVKAK SHYRQ RUHQMY EHFCP HDQ
LOMMMG WRRNKRTEHU HMHUWH EXMCHN

FRP ELCDARQ RUMH WP MRQ WDAJHX MG LOWH
SHIRQEHRP L) DQLOMIMMG WRANKREEH) L XSRQ
FRQMP P DARQR WWHWEQLPRQWDAHKOMG LOWH
SHIRQEHRP LQ) DQLQMIMMG WRANKREEHU WH
SHIRQRZ QVDABDIV R WH3 YRAMY RN R
WH FRSRUIDARQ RAMBREQ) DANHWP HWH
WDQLPARQFRP P HAHG H FOQQ) \KDUWRZ GHGR
QURRYZ KR OHR | LFHY DG \KDWRZ GHGE

HP SER HHWWRFN SMQVLQZ KLFAK SCALSDQN GR CGRW
KDYHWH UWLI KVWR GHMP LOHFRQ LGHOADD Z KHMHJ
KUY Z LGDEHWMGEHUHG LQ DWWQGHURUH FKOQIH
RIHJ RU LLL DARUNMXEVHTXHQAR WH SHYRQ RUHQIWY
EHFRP LQ) DQLQAM MMM 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 RSWRX\WR
6HAIRD  LOIWFHWIFDMR LOFRSRIDARQRUD
WRANKREHUDSSIRYHG B\ @

YMQHW &RP ELCDARYY 6HRARQY WURXIK
R WH156 WH1HYDED&RP EICDNRYY
VMM JHIHDED SURKLEWY FRP ELCDIRYY LGFOAQ)

P HJHY FRORICDARY DBV DG GDH/R DAV
IMADGRHYR HRXUMEY DG MP LOUMDQURARQVE, D

1 HYDED FRISRIDARQKDYLQY DUANXMWM QP EHJ
ZKIFK/ [EHW/ LYHH SHRWRKDYH R
WRANKREHYR UFRG Z W DY SHIRQZ KR
EHHLAD®D RZQY RUDQ O LIDMRUDARADMR WH
FRSRIDARQZ KR Z WLQWH SUHYLIRA\V\E R\ HOLY/
RZQGG QUA® RUQAUA® RUP RIMR \WH
YR SRZ HJR WHRXWBQAQ) YRMY \KDUHVR \WH
FRERDIRY DOLOMIMMG WRANKRGH) Z WMLQ
IR\ HOLY/O WUNKFK SHIRQ! LUMEHFTP HDQ

LOM MG WRRNKRTEHUXQBAWY L \WHERDLGR
QAURRYR \WHFRSRIDARQ CBSURYHG WH

FRP ELCDARQ RUMEQLPARQ B\ Z KLFK WWH SHYRQ! LKV
EHFCP HDQLQMUAMG WRFNKREEHUEH RUH\WH SHIRQ
| LOWAEHFDP H DQ LOAMMIMS WRINKRGE-URU 1L \WH
EROGR QURRYR \WHFRSRIDARQ KDY CESURYHS
WHFRP ELCDARQLQ TXHMRQDQG DARUD WDV
WP H \XFK FRP ELCDARQLY DSSURYHS DADQ DOQ<CORU
\SHADOP HHAMY) R \WHWRANKREHY R \WHVBLIHW
FRSRIDAR) DQGRE. Z UMMDFRQHOVE! \WH

O LUP DAYHYRMR KRGHYR WREN U-BUVHQAY DV
GDW R WHRAMBQEQ) YRAQ) SRZ HJR WH
VILJ HAFRSRUDARQ QRAEHH LALDEDD RZ GHGE\ \WH
LOM MG WRINKREEHURUWH O | LODAY RUDARALDAY
R WWHLQMUIHMG WRANKREH

YHILQRQY \E R\ HO/ D \MUMEH CDMWH SHYRQI LW

EHFCP HDQLQMUIAMMG WRANKRTEH DFRP ELCDARQ
PD DOREHSHP MAMG L WHLQMMIMG WRINKREHU
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[ IEHOWV/ LYH&RP P RQ
6WHN 8 QCHU/ LIEHW
0 HADWV&HWIFDMR , GFRBRIDAIRQDQG% @7 V

1HZ [ IEHON/ LYH* LRXS &RP P RQ6\WN
8 QA IEHIW/ LYHVS P HQGHGDQG5 FXIMGS UANFBY
R, (FRERDIRQDGS P HEHEDG5 HUBMG% @7 V

/ IEHW 0 HADKDV QRARSMS RXAR \WH SURMAMRQY
R 6HAMRQ R WH' * & $VDUHXOWKHWEMM
C8SOHYWR/ LEHW 0 HAD

DI LH/ FHYROQ UHTXUUHP HONZ LW UASHPVR \WH
D). UH) DM FROUGHDARQWR EHUHFHYHG B\ KRTHYR
RAMBQEQ) \KDUHVLQWHFRP ELCDIRQ 7KH1 HYDED
&RP ELCDARQY 6\BIMWM GRVCRATBSO \R

FRP ELCDARQY Z LW, DO LOM IS WRANKRGE-UD WU
WHH SUDARQR |RXU\ FOLY I URP Z KHOWH SHIRQ

I LOVAEHFDP H DQ LOM MG WRANKREHU

[ IEHW/ LYHKDVHBRAMS QRWR EHIRYHOHG B\ 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

$ QI7ONHRHUS IRYMRY FRQV

' 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)
VRWHCFTXMMWROR FROARAY LMV R

3 \WXLQ) 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 LQMMNQD
FRERDIRQP D (RW HIAVHYRMY WKWR DQ

3 FRQUROKDUY  XQBAWW VXK YR WKW DUH
FROHUHGE. DP DVRUW YRMR \WHGQMQMMIG
WRANKREHYR WHLWALQ) FRUSRUDARQ DAD\SHALDD
P HAMY R \VXAK WRANKREEHLY KHIB XSRQWH UHTXHW
DQGDARHH SHOH R WHLFTXWUQ) SHIRQ 7KH
WM DESTH/WR CFTXMWRQR D FRQART
LOMMWIQRZ GHIKLS R RAMBEQAQ) YRMY VKO
R DQLWKLQ) FRSRUDARQVXI | LFLHOMR HIDEGWH
DFTXLQ) SHYRQ LQAVIGOD RULQ DARFDIRQZ LW
RKHY QUA® RUQAUA® \RH HAMH L RHILW
RUP RIHBEXWBWWIQRHWILG L RHWULGRU

P RIHBEXWBW\WKOQDP DNRUW RU UL DP DNRUW RU
PRHR 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. SHYRQVDANY) LQDARADARQZ L\ DQ
DFTXLUQ) SHYRQOGWRHIFTXUGZ MO @V
LP P HADMY SUFHAQ WHEMR WHIFTXMUWRQ
WL HUQ) WHWEMM | QWH HYHOARDAKH FRQURO
\KDUHY DUH DFFRUGHG | XADYRWQ) UKW DQG \WH
DFTXWLIQ) SHYRQDFTXLUHY FROAROKDUAVZ W D

P DVAUW 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 IEHNV/ LYHVS P HQGHGDQG5 FWBMGS UAFBY
0 HADW&HWIFDMR , GFRISRIDARQDYG% @ 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
I RUWH I DUYDOMH R \XFK SHYIRQIV KOUAY SXUXOQWR
WH 1 HYDED GWHIMIV UJ KW IR

7 KH1 HYDED & ROANROG KDLH 6 VBMM GRHY GRATESO \R
DQ DFTXMMRQR DFRQARIYY LOMMMNQ DMK
FRSRDARQL \WHOMFOVR LFRSRIDIRQRUE @Z V
R WHFRSRDIRQLOH | HAWRQWH W @

| RIBZ LY WHCFTXMMRQR D FRQARTY LOMIAR
WHDFTXLIQ) SHYRQ SURYLGHWDAKH SUIRYIMRQVR
WRVHVHRARQY GR (RATESO VR \WHFRISRIDIRQRUWR
DQOFTXMMWROR DFRQARTIXY LQMMWXSHA LFDED
B WSHVR H MM RUIXMUHWRANKREHY Z KHMHJ
RUCRNG-QWILHG 7KHHRH WHERDGR QURRYR
D1 HYDED FRISRIDARQ X\VXDW P D XQMMDW DYRG
WHLP SRUMRQR EXUEH/IP SRHGE! WHFRQARO
KDHEMME. SURP SW [P HAQ) WHE QZ VR
WHFRSRDARQLQ FRQGHIRQ Z W DWIRQLPNRY $

1 HYDEDFRSRIDARQP D [P SRHWURW

WX HOVL VNR GRMLIAY

1 LEHW / LYHKDVRSWGRAWR WHSIRMMRVR WH
1 HYDCED & RQUROS KDUH 6 VMM LO LW DMFGV R
LQFRUSRUDARQ DV FXUHQ® LQHIHPW/ LEHW / LYHV
UANEAMG DNV Z LADRSWRXAR WHSURIMRQVR WH
1 HYDED & RQAROS KDUH 6\BMM

2 WHU3WRMIMRQVR / IEHOWV/ LYHV$ P HOCHGDQG5 HXBMG %8 @ VDQG/ LEHIV/ LYHV5 HKBMGS UAFBY

SUHHIHG6\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 HUMHG WRAN WHD RAMBEQ)

$ WHAYICHIGWDMRULP RXQN Ll D) DG LQWHFDHR FXP XDAYHQYIGHIEY WHEMRUGDM/ | IRP
Z KIFK QYLCHIGYRQDIWKOYR WHVHIHY Z LEDEH FXP XAWYH DQG WWH UHIMWYH SUH HIHFHV RUWIKW
R SURUW RUSDWASDARQ Z LW URSHRAR \WKFK QYLGHIBY

T WHUWKWR WHVHIHVIQWHHYHOAR / LEHW/ LYHV YROQEY RULQYROQEL QTXEDARY GMROMR)
RUZ LQAQ) XS DQGWWH UHDWYH SUH HHFHVRUWKWR SURIW R SD P HOW

$ WHWKW U DQ R KREHYR WHVHIHAR FROMWOR RUH FKDQIHI RURKHUFDWHYRUVHIHYR
AN RULQE-EWMEZHW DG WHWLP VDG FRQAURQVR DO WKAK FRQYHMRQRUH FKDQIH LFOQQ)
SURYIMRQ| RUDGWWE HIVZ MMOQWHAVFUHARQR \WH/ LEHW / LYHERDGR GUHRRY

$ WHYRMY SRZHJL DO ROWHVHIHY
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$ WHWMP VDQGFRAMRYY U DO 1R LEHW / LYHWR SXUKDVHRUUHEHP \WHVKDUWVR \WHVHIHY DG
$ DO RMHJUHDAYHUIKW SUH HHIFHY UMRARQY DQG QP MIARQVR WHVHIHY

/ LEHW / LYH EHDHYH/WDANHCELOW R WH/ LEHW / LYHERDLGR GUHRRY VR WKH RGHRUP RIAVHIHY
R LW SUH HIHG WRAN Z LADSURYLGH IWZ LW | B LELAWY LQVMKPMUCQY SRMEG! | XUAH | LCDGAQIV DG
CFDXAMMWRYY DOGLOP HHAQ) RMHUFRUSRUDM QHHEY/WDWP LIKWDUMH 7 KHDARRU HG\KDUAVR SUH HUHG WREN
DvZ HOD/\NKDUWA/R . FRP P RQWREN Z LQDEH DYDLOEG | RUMKDGRHZ LMRXWXUNHUCPARQ B WRANKRTHY
XQBWVKAK CRARQ LYV UHTXULMG B\ CESOFCEGIQY. RUWHLXGYR DO WRAN H FKDQIHRUDXARP DAF TXREMRQ
MM RQZ KUK/ LEHW / LYHIVVHRXUMEYP D EHOMMGRMDGG

$ OMRXIK \WH/ LEHW / LYHERDUGR QUHRRY KDV QR LOMARQ DAWH SUMAQMP HR GRQJ \R WP D,
MKHDVHIHVR  SUH HIUHG WRFN WDWARX@ GHBHIAQ) RQWHWLP VR \KFK VHUIHY LP SHEHWH FRP SBUWRQR
DP HIHJ \WGHUR | HJRURMHMEN-RYHUDAP SW7 KH/ LEHW / LYHERDUGR QUHARLYZ L@P DNHDQ
GHMP LCDARQWR LAKH\XFK VKDUAY EDVHG XSRQ LW MGI P HOADV\R WH EHVNQMIMVIVR / LEHW / LYHIV
WRANKREHY 7KH/ LEHW/ LYHERDGR GURRY LQVR CPMY  FRXTS MWKH SUH HIHG WRFN KDYLQ) \MUP VWD
FRX@ G\VFRXUD H DQ CFTXMMWRQ DA SWKURXIK Z KUK DQCFTXLUHUP D EHDEGVR FKDQIHWH FRP SRUMRQ
R WHERDGR AQUPRY LFXAQ) DWXGHUR | HJRURM-AUMIQLPARQWDARP H RUDP DMUW R
WRFNKREEHY P LI KWEHDHYH VR EHLQ WHUEHWNQRMIMV RULQ Z KLFK WRANKREEHY P LIKWIHFHYHD SUP LXP |RU
WHUMRFN RYHUWH WHD PXUHIAP DUNHABUFHR \WHWRAN

/ P ABINRQRY/ (CEMVDQG, Q3P QUIFDIROR ' WHARLYDQG2 11 LFHY

7RWHI XCOMWA WBHP IWHGE. &KOOM) R \WH 1 HYDED5 HYIVHG 6\BMAMY / LEHW / LYHIVAUHRRY
DGR LFHY DHCRMICEGIVR/ LEHW / LYHRUDQ R IWMRRNKREHY RUFUHAVRY | RUP RHBY &P DIHVIRU
EULRHYVR (LGADY GAMHYDYDAUHRRURUR T LIFHU 1 HYDED @Y. KDY DEWRDGHUSIRYIMRQ QP M) RU
HIP LCDAQ) WHLGAVIGOOITELAW R ERM R | LFHY DG AUHRRY WDQFRIMSRQAQ) * HIY DHAY. 8 QGHJ
1 HOD@Z  XQBWRNMHE VHSIRYLGHS LOWHDWFGV R LOFRUSRUDARQ RUSXUAXOQMAR FHYBLO MR
H A-BARYY DAUHRRURUR | LFHULY RAQA LGOI QCEGI VR WH FRSRIDAR WRANKRTEHY RUFUHAVRY | RU
@P DIH/DVDUHKXOWR DO CPWRUI CLOUHVR CRNQ KLY RUKHUFDSCAW DY DAUHARURUR | LFHUXQBAW DUBMRY
SUHRKP SWRQWDAKFK SHIRQLCRMG LOJRRG | W DUGZ MW DYLZ VRWHLQMMMVR WHFRSRIDARQKDVEHHD
UG |, QDEEMWRY WP XWAEH SURYHD ERN WDWKH DRARUI CLOCUHVR CRAFRQMIMAMG DEUHDFK R DI LGADY
GAW DVDALUHRRURUR | LFHJDGE WDKK EUHIFK LQYROYHS LOMOARCDOP IVARQGXFAWI UIXG RUDNGRZ LQJ
YIRDARQR Q¥ / LEHW / LYHV UM DUFGY/ Z LADSURYLGHWDAMR WH | XCBW] WONSHIP WWGE. 1 HYDED
@7 / LEHW/ LYHVAURRYDXGR | IFHYZ LOQRAEHLQAYIGODm QCEGIR/ [EHW/ LYHRUDQ R W
WRANKREEHY RUFHAMVRY | RUGEP DJHYDYDUAKOWR O CAWRUI LOUHWR CRAQKLY RUKHUFCSCAW DvVD
QAUARURURILFHU

/ LEHW / LYHV U-WEAMS DIFGW Z LEDSURYLGH WD WH | XCBVH \WOABHP IWKMGE\ CESUFCE®I @Y
/ LEHW/ LYHZ LGOIQEP QI\ D) SHYRQZ KR Z DvRULY D SOV RULV\MUHDAMHE VR EH P DGHD SO RULY
RMHZ DHLQRYHS QDR LOYHM DARD WUDMIHG SHIAQ) RUFRP SBIMG DRARQ WRUSURAHHAQ
Z KHMHURLYLO FUP LGDO DGP LQVADAYHRULQYHMIDAYH B\ UDROR WH | CRAKDVWNH SHIRQ RUDSHYRQIRU
ZKRP \IXFK SHYRQLY\WH GU COBUAHQEBAYH LVRUZ DVDAWHARURUR I LFHUR / LEHW / LYH RULVRUZ D/
VHLYLQ) DAHUATYXHMR / LEHW / LYHDVDAUHRARU R I LFHJ HP SER HHRUDJHWR DORMHUFRUSRUIDARQ
SONVGHIKLS NRQAYHIMUH WKVARURWHUHQM.SUIMA LFOXQAQ) VHLYLFHZ LW URVSHRVWR GROSUR WM RU
HP SR HHEHH VSRV DI DQMDTH SHOWMY LFXAQ) UDREEGI DARCH M HV MGIP HV 1LQH/DG
P RXQN SOG LOVHMBP HOAPMD®D DQG UDRIED LOPXUHGE. WH SHIRQLQFRQHRQZ LW \WH
LOYHAM DAR) CRARQ MMRUSIRAHHAQ)

YROGR ' IUHARLY

/ LEHW / LYHV UAEAMS DIWFGW Z LADSURYLGH WDMAKEMANR D). UWKWR WHKRTHYR D) VHIH/R
SUH HUMHG WRAN VR HPPWDGEWRDOAUHARLY \WHQP EHUR QUHRRY Z LOQRWEH GW \WDQWUHH DG WHH CFW
QP BHUZ LODEHI L] HG1URP WP HVR WP HE\ DUAROMROR WH/ LEHW / LYHEROGR QUHARY 7KHP HP EHY
R WH/ [EHW/ LYHERDGR QUARY RMHWDOWRHZ KRP D EHHBRMGE, KRGHYR DQ SUHHIMHG
RN DUHAYIGHS LOR WUHH FOWHY ( DRK FODWFRQUMV DVQHOUD DVSRWIEG! R DQP EHUR AUHRRY
HIXDOR RHWLLG R WHWHD DWRU] H3QXP EHUR ERDGP HP EHY

7TKHWP R RIIFHR WH&@W, GUHRARY/H SLUHY DAKH | LIMDQXOOP HHAM) R WRANKRGHY KHB
IRTZ 1Q) WHVHSDUDARQ 7KHWUP R RIIFHR WH&OW,, 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

$ WHIFK DQXCCP HHAQ) R WRANKREHY WH\KFFHWRY R WHFODWR QUHRARY Z KRHWP H SIUH DV
\WDAP HHMY) Z LOEHHPRPMG VR KRG R | LFHIRUDWUP H SLUIQI DAKH DQOXOOP HHMY R MRANKREHY 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

/ IEHW / LYHV UAWBMS DIV Z LASURYLGH WDAMNXEMANR WHUW KW R WHKRGHYR DQ VWUHVR
SHHIHGWRAN QUHARYP D BHUP RYHGIURP RITIFHRQD | RUFDXVHXSRQWHD | LUP DAYHYRMR WH
KRGHYR DABDWV - » R WHDIJUHIDMYRMY SRZHUR / LEHW/ LYHV FCBAMEOWRAN JHHDD HON@HGWR
YRMXSRQDOP DAY \XEP IWHG R WRAINKREHY YR WJ HKHUDY DMQI G1FDW

1 LEHW / LYHV UMBMG DFOW Z LATBURYLGH WDMAMEMPNR WH U KWR WHKRGHYR D) VHIHVR
SUH HUHGWRAN YOFDQAHYRQWH/ LEHW / LYHEROLGR QUHRRY UAXAMY | URP G-DM UAMICQDIRQ UHP RYDO
QVNXOI LFDARQ RURKHUFDXH DQGQHZ O FUHDMG AUHRRUIKLSY UAXGMY 1URP DO LFUDHLQWHQ® BHUR
QUARYRQWH/ L[EHW/ LYHEROLGR QUHRRY Z LOEHI LG RQD E\ WHDI LUP DAYHYRMR DP DARUW R
WHUP DQQ) QURARYWHLORILFH HHRWRXIK GWWDQDTXRXP RUB\ WH\RGIUP DQQ) AUHRRU
$Q AUPRURHPPMGZ LOKRGR | LFHI RIWHUP DQE-UR WHIXODMP R WHFODWR QURRYIQZ KIFK
WHYDFDR RAPXUHG RO Z KUK WHQHZ. QUHRRUIKLS LV DESRMRHS DQG XQADKDAAUHRRUV\KFFHARUZ LGD
KDYH EHHQ HBRMS DG TXOM LHG RUXQADKAK QUHRRUV HLDHUG-DAN. UALI (DARQRUU-P RYDD 1 R GHRUDHLQ
WHQ®P EHUR QUHRRY FROMMAY) \WH/ LEHW / LYHERDGR QURRYZ LAWRIMIWHWMP R D)

LGP EHOARURRU H A-BADVP D EHSIRVIGHGLQD). AHINMIFDMR GMICDARQZ LW UASHPAR DVHIHVR
SUH HIHG WRAN Z LW UASHRAWR D). DEAWREOAUHRRUHBRAMGE. WHKRTEHYR WDNHIH/R SUHHUHG
RN

7 KHHSURYIMRYY 1O DEAWRQWR RXUFDWA LHE ERDUG SIRYIMRQY GARUEHS CERYH Z RXQB SUHFOGHD
WRANKREHURUIURXS R WIRANKREHY KRTELQ) DP DVRUW R WH YR SRZ HUR / LEHW / LYHIURP UHP RYLQY
LGPXP EHQAAUHRRY DQG VP XGEQHRAWD JOQQ) FROMRCR WH/ LEHW / LYHERDGR QURRYE\ (LG \WH
YOFOGRHVFUDAMG B! UHP RYDOZ LW W RZ QQRP LQHHAY DV Z RXTBVENH DABDIME R HBAMRQ/R ALHRRY| RUDQ
LQAYIGOCRUIJRXS R ER\R $ FFREQIO WHH SURYIMRQY/FRXA AVFRXUDIHDWMLLG SDWV | R LQUDAQ) D
SR\ FRQMAVP DNQJ D\WOG-UR | HURURKHLZ LVH DR SWQ) R JCLOFRQARCR! / LEHW / LYH

1 REWANKRTHS FIROE. ;UMD &ROHIVGSHADDD 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 HAMY) DOGP D QRABHH I HAMGE D FRWHOW
1QZ UM B\ \XFK KREHY ( [ FFBWDVRMHE DMHUHTXUUHG B, @7 DG VWEMPAR WH U KWR WHKREHYR
DQ VAUIHVR / LEHW/ LYHVSUH HUMGWRAN \SHALDOP HHAMQIVR! / LEHW / LYHWWRANKREEHY I RUDQ. SXUBRH
RUSXLSRHVP D EHFDEBGRQD B\ IWGHAUABY L XSRQWHZ UMMQUATXHWAR \WHKREHYR QRABIWW DD

» R WHDIJUODMYRMY SRZ HUR / LEHW / LYHVFCSMIOWREN JHHIDE HOMBGWR YRMXSRQ DD
P DMWY \XEP LWHG\R IRANKREHY RU L DAMHUADHMR DABDW R WHP HP EHYVR WH/ LEHW/ LYH
EROGR QUARYWHLQRI I LFH

$PHPHW

/ LEHW / LYHV U-MBMG DWFOV Z LA R EH RQGWHJHIHIIOL HYDED @Y. IHTXULHP HAR CESURYDOR:
WRANKREHY KRTELQ) \KDUH/ LQWH FRSRUIDARQ UHSUAHOMY DABDMDP DRUIMW R WH YRWQ) SRZ HIDQGZ LaD
SIRVLGH\WDMXEMANR WHUWKWR WHKRTEHYR DQ VHUHVR LW SUH HIHG AN WHDH LUP DAYH YRMR
WHKRTHYR DABDW  » R WHDIJUIDMYRMY SRZ HUR / LEHW / LYHVRAMEQEQ) FOSMIOWRAN
JHHDD HMMBG VR YRMXSRQDIP DMLY VKEP WGV WRANKREEHY YRAQ) \RIHM-UDYDMQIGIFDW LV
UHTXLUHG R DERSWEP HOG RUUHSHOODQ. SURYIMRQR! / LEHW / LYHV UMEMAMS DUFGY RUVR DG RULQHWNDQ
SIRMMRQWHHOQ SURYLGHE WDNKHI RIHIRQ) HKDGRHE YR UHTXLUHP HOAZ 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 HPEHYVR WH/ LEHW/ LYHERDGR QURRY\MHDLOR | LFH LQZ KIFK FDHWWHJIHIHIDOL 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 \WHDIJUHDMYRMQ SRZ HUR WRXMEQEQ FOSMIOWMRAN JHIHDED HIMNBGWR YRMXSRQDID
P DALY/ \XEP LIWGVR W WRENKREHY YRAQ) \RIHMHUDY DMQIGIFIW LY UHTXULHG VR DERSWIP HIG RUUHSHIOD
DO SRYIMRQR IWE @F V SIRVGHEWDAKHI RIIR Q) HIKDGRHE YRR UHTXLUHP HAZ LAGRWESS® \R DG
R WRANKRTEHUDSSURYDOY LGEH UHTXUHG | RU O DERSWRQ CP HIGP HOARUU-BHOODSSIRYHG 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 VKSHIP DNRUMW YR SURYIMRQV AVPAOMHE XQEH)
32 gRP SOUMRQR 6WRANKRTEHUS LIKW2  9RWQ) 5 LIKW CERYH DQG WHVXSHIP DNVUMNY YRA) SURYIMRQY
AVPMHEXQEHP?  $PHIEP HIV CERYH / LEHW/ LYHIV USWEIMS CONEBY SURYLGHWDAMKEMPAR WH UI KW
R WHKREHYR D) VAUHVR LW SUH HIHG RN DO HKOGRHS UHTXUUHP HOAR WH DI LUP DAYHYRMR \WH
KRGHYVR DABDW » R WHDIJUIDMYRMY SRZHJR IWRAMBQEQ) FESMIOWRAN JHHIDWM HONBG\R

YRMXSRQDTP DAY/ \XEP LWHG VR LW 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 CRATXUHWH YRMR / LEHW/ LYH
WRANKREHY RU  WDADABDAV R \WHP HP EHWR WH/ LEHW/ LYHEROGR QURRYWHDLO
R LFHKDYHCSSWRYHS

T WHVD®! GDHRUH FKDQIHR D& ROVMEWEQADD DR / L[EHW/ LYHVDWHN SURYIGHS WD/AKH

| RUMIRQ) HKOGFHS YRMQ) UHTXLLMP HOAZ LADQRADSSO R DO VKAK VDB GDHRUH FKDQIHWDADN
GDW R WHP HPEHVR WH/ LEHW/ LYHERDUWGR QUFRYWHDLOR! | LFHKDYHOSSURYHS RU

$ WHAMROMRQR! / LEHW / LYH SURVGHS \WDWKHI RUMIRLQ) HKDOGFHS YRAMQ) UHTXLLHP HOAZ LADQRW
0SSO VR VKK GVROMRQL DABDAV R WHP HP EHYR WH/ [EHW/ LYHEROGR QUHRRY\WMHD
LQR | LFH KDYH CSSURYHE \KFK GMROMRQ

 KHIHWHHXKDAHS YRMY UHTXLUHP HOAGRHY QRADESO MWRFNKRE@HUDSSURYDCY. LAEH DV UHDXUUHG B\
1 HYDCD6VBMM JHHDD DSSURYDOR DP CNRUW R WH YRWQ) SRZHJR WH WRANKRGHY VXEMPWR WKW
R FDAMVRUVHIHVR VRAN

&RSRDM2 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 G DG WHH RMEHQDEGIR/ LEHW / LYHRUIWMEBRNKREHYE. UDROR
WHI CRAKDADG. VXK LOELYLGXDOEUHFW D FRSRUDM RSSRUMQW VR DORMHUSHIRQRUHOMW LOFOGAQ)

/ LEHW 0 H3D LOWMGR / LEHW/ 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\XEMADUHVDQG | \WKAK RSSRUMQW UHDMAR DACHR BMCHNVIQZ KIFK / LEHW / LYHRU
D) R IWAKBMADUH/ Y WH) AUR® HIDIHG

, QG-RIRQR YRRWDQGES HRUB/

, QBHRRQUIKWXQGHUL HYDED @Y. DUHP RUHAP IWGWOIQWRHSUIRNGHE XQEU HIZ DHAY. 1 HYDED
Q¥ JUQNDQ SHIRQZ KRKDYEHHRDWRANKRTEHUR UFRGR DFRSRIDARQ| RUDANDDIM] P RQMY
LP P HADMY SUFHAQ) WHGP DG RUDD SHIRQKREQ) RUWHINXQR DAWRU] HELOZ UMY B\ WH KRTEEHY
R DABDWV R DOR IWRAWEAQ) KDY XSRQDABDMWLYHE VZ UMM G-P DG \WH UL KVWR LOVSHRWQ
SHIRQRUE! DIHOARUDMRCH  GXUQ) XVKDOEXMCHWKRXY L \WHDWFOV R LOFRSRIDARQ DQG DD
P HIGP HOVWHHR L WHE @¥ VDG DOLP HZP HOVWHHR DGG LU DWRAN GBI HURUD GXSTFDMWREN
GGEIHJ UYVHG DO FROEQQ) WH P HY/ DISKIEHAFD® DUDQIHG R DISHIRQVZ KR DUHWRANKREHY
R WHFRSRIDARQ \KRZ LQ) WHUSDFH/R BAMGHIFH U NGRZ Q DQG\WHQP EHUR \KDWKHBE WHP
UASHRAIMHD $ WRANKREEHURUSHIRQVHHNLQ) VWK UHFRUBY P XWVXUQVK WH FRUSRUDARQ Z L\ DQ DN LEDAW
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WDKK LQSHRIRQ LY CRAGHMLHG | RUD SXLBRVH RKHWDQWHBEXMGHWR . \WH FRUSRUDARQ DQG \WDWKH
WRANKREHJRURMHUSHIRQVHN.QJ WH UHFRUBYKDVQRADADQ. WP HVRTS RUR | HHG I RAVDBIDD. OWAR
WRANKREHYR D) FRISRIDARY RUDGHGRUCEHMGDQ SHIRQLQSURRXUQ) DO XK UFRGR WRANKRGHY
IRUDQ \WXFK \DBIRUR | HJI ROV

,QDEAMRY 1 HYDED @Y. JUDQW FHYEQ WRANKRIEH Y WH W KWR LOSHRAWFRS, DG DXAVWRMHUERRNVR
DAFRXQADQG UHFRUGYR DFRSRIDARQIRUDD SURSHUSXLBRVH 7 KH UL KVWR LOSHAWKHERRNVR CHFRXQADQG
D@ LCDGADOUHFRGYR DFRSRIDIRY R P DNHFRSHVR  UHFRUGY DGR FRIGPADQDXAWR \KAK UHFRGVLY
JUQMSRID R DVRANKREHUZ KRRZ QVDABDIVY R WWHLWAXHS DQG RAMBRELQ) \KDUHV/R D1 HYDED
FRSRIDARY RUZ KR KDVEHHY DXMWRU] HGLOZ M) B\ WHKRGHYR DABDW R \XFK KDWY 6XFK WKW
R LOVSHRRQ LY \KEMPWR \XFK IRINKREEHIV GHIYHY R DQ O LEDYIVWKDAKAK LOSHRIRQ FRS\ RUDK@WY
QRAGHMUHG | RUDQ. SXUSRH CRAHIDAMG VR KLY RUKHJLQIMUAWADY D IRFNKREEHUDCG WH WWRANKREEH v HOW
LOR DQGFRP SODJAHZ W DFRQ LGHWDIW DI UHP HOAFDRICED SURMANY) WH GO LMP DMIQMMHAVR \WH
FRSRIDARY + RZ HYHJ WHHLQSHPIRQ UKW GR QRAZSSO VR O) FRSRIDARQWDN XUMKHVAR LW
WRANKREHY D GHELGBG DQQOX00 LAOGA.DOWBMP HAWRUDD. FRUSRIDARQ\WDAKDY | LG GAUQ) WHSUHHAQ)

P RQMV DIU-BRW UHTXUHG R EHI LOG SXUMXOQAR 6HAMRD  RUBHAMRD G R \WH( [ FKDQIHS FW

([ FOMYH) 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 LMUPAE RAUNERHY GRAKDYHMUNGPMRQ DO RMHUMEAM GMMPWARXUNBRFDAMG LOWH6\BMMR
1 HYDED DGL QR WM QWMPWRXUNQWHE\BMR 1 HYDEDKDYMUMAFWRY DQ | HAHDOFRXWWERFDMG L WH
G\BMR 1 HYDED Z LD \RWHI XTDWAH WOASHP IMMGE\ @ EHWHH FOMYHIRXP |RUP LOMCDOCRIRYY DY
GHIGBX@EHMWHL56 LFOAQ) D) CANRY WRUSIRAHHAQ) D EIRXIKWQWHQP HRUWKWR / LEHW
/ LYHRURQIWEHKDD E |RURUEDHGXSRQDEUK R LGADY GAV DIDQMIQ. AUHARU RILFHJ HP SRR HH
RUDJHOAR / LEHW / LYHLQ\VXFK FOSCAW RU F DUMQ) SXUXOQAR RUR IQMSIHACESD HIRIHRU
GHMP LGHWHYDDAW R 0Q SURYIMRQR WH 1 HYDED IR Z [\ UASHRNR EXMCHN HOMAHY \NH DBV
R LGFRSRIDAIRQRANHE, @7 VR / LEHW/ LYHRUPHYIQ YR DI UH-P HOWRUMKW\R Z KLIFK WP D EHD
SO , QOBAWRY / LEHW / LYHIV UAWEAMS DBV Z LADSURYLGHWWDWXQBIW/ LEHW / LYHFRQHQVLOZ UMY
R WH\HPRARQR DQDOMCDAYHIRXP  DQG VR WH I XEDWAH WASHP IMKMGE, @F  \WH I HEH.DOGMAMPWFRXUV
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
EURXIKWR HJ RIFHDQ. GV RUGCELAOW FUDMGE\ WH( [ FKDQIHS PARUWH XY DQG UHI XOWRQY WHHKQEHU

* IRXKS3RIAH/

1 DQGZ KHY/ LEHW / LYH IWXHY KDY R WHO HOMUHV* URXS FRP P RQWRFN WH1 HZ / LEHW/ LYH
* URXS FRP P RQWRAN DG 9 HQMUHV* URXS FRP P RQWRFN Z LAOEHARP HWERNQ) WRAN\VR! / LEHW/ LYH DGIW
VH SHAWGWDAKH/ LEHW / LYHEROG R QUHRRY Z LADERSWP DRI HP HIADQG DIRFDMRQ SRIAHY GAMJI QGHS
\RR DAMMVAWOQ P DRILQ) DG VHSDUDMD  SURHMY \WH EXMCHWHY DG RSHIDARQY DRIEX\MGS VR WH \WDANLQ)
MRFFN JURXSV DG DARDMY CP R WRVHJURXSV RMHIMWP V VXK DV G-EWFRBRIDM RYHKHDG W HY/
FRSRIDM RSSRIMQMWHY DG RHURKDLI HY DQG REQI DARQY  LQ DP DQAHJMEHP V U-DWRCE® O WMINQ) LOR
CAFRXQAD@P DMUIDOI CARY 7KH/ LEHW/ LYHERDWG R QUHRRY Z LOOEHCERIVR Z WWRXVWARFNKR@H
CSSWRYDOP RAI\ AKDQIH WWALQG RURHDMH R-BWRQV R WHH SROAHY RUDGRSWIEAWRCDCSRIAHY $Q
XK P RAI LFDARQY FKDQIHY ULRVAMRQY H A-BWRQY RUDBAWRDOSRIAHY Z RX@ EHELQAQ) DG FRGFOMYH
XQBWRKHZ MHGAMP ICHGE WH/ LEHW/ LYHEROGR QUHRRY

| DQGZ KHY/ LEHW / LYHLWKH/\KDU/R WHO HOMUHY/* LRXS FRP P RQWREN EHFDVHWHL HZ / LEHW
/ LYH* URXS DQGWHO HOMUAV* URXS Z LOFRQMXHWR EHSDWWR DMQIGIFRP SO / LEHW / LYHVAUHARY
DQGR I LFHY/Z LaOKDYHWHVLP HILGADY GAMHV\R WRINKRTHYR / LEHW / LYHDVDZ KR®! DG QRAKH
KREHYR DQ SOUMFX@UMING WRN |, | DQGZ KHQWHH DUHFRQ QRN LOM MV ERE HOWH1 HZ
/ LEHW / LYH* URXS DQG9 HOMUY/* WRXS / LEHW/ LYHIVALHARY Z LAXVHIRRG | W EXMCHAMGI P HOWR
UARYHXK
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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 HQMUHYLEZ. \WH DORFDARQR WDAFRUSRUIDMRSSRUMQW VR RHR RUEHE HORUCP RY WWFK
JWRXSV , QOFFREDIFHZ W 1 HYDED@YZ. \WH/ LEHW/ LYHERDGR GUHRARWYZ LEP DNHIW GHMIP LCDARQZ L\
U DLG VR WH DIRFDARQR! DO VXKFAK RSSRUMQIW DQGWH EHIH IWRL VKFK RSSRUMQWY LO CFFRUEDCFHZ LW WHU
JRRG| DI EXMCHVMGIP HAR / LEHW / LYHIVEHAQMMMN DG WH EFVAQM VR LW MRRNKREHY D/D

Z KRO

) HEHLDOBHRXUMWAY/ 7. & RQOHTXHH

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 HEGH XQGHWH 6 HRXUMEVS PWH AFBWRUVKDUAVR! 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\R EH DN LAODM/ LFOXCHLQE LGOI RUHQMAY WDANFRQURO DUH FROARGG B 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 \KDUWR 1 HZ / LEHW/ LYH* URXS FRP P RQWWRFN R EHUHFHYHGE, / LEHW
/ LYHVD | LODAMY
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7KHI RIRZ LQ) AVPXAMRQVKP P O] H/WHS 6 |HEHIDOLGFRP HWE FRQHTXHIFHVR WH5 H3HP SWRQWR
KREHYR / LEHW/ LYHFRP P RQWRFN \WDAY FKDQIHWHUNKDUAVR / LEHW / LYHFRP P RQWREN | RUKDU/
R 1HZ / [EHW/ LYH* URXS FRP P RQWRFN

7KV AVAXWRQLY EDHE RQWH&RGH CESIFCEBIS 6 7UHDXUY 5 HIXDARQY MARDODMWRIW 06
DCP LQMADAYH XQQIV DQG SUPANFH DEDVIQH | HADVR WHEDMR WLY GREXP HOWDQG DER Z KIFK OH
\XEMPANR FKDQIHDADD. WP H SRME® Z LK UHARDRYH H | HPW7 KLY QVRXWRQ DEEHWHYRQD WRVH
WRANKRTEHY/ Z KR KRGBWHUMKDUA/R / LEHW / LYHFRP P RQWRFN DY FOBMICDWHN Z WLOWHP HOQQ) R
6HAMRD R WHERGEH 7KYVARAWRQL QP MG WRINKRTHY WDANILHS 6 KREHY DVGH IGHS
EHBZ ) XUMHU MY @VAXWMRQ GRAY QRAGVAXW DEMVY FROAGHIDARQV\WDAP D, EHUHBYDQAR KRTGHY R
/ LEHW / LYHFRP P RQVRAN LQ@IKWR WHUSDUMFX@UFLLRXP WBFHY QRUGRHYIVDGEAN D) VG
FROHIXHIFHY R WRANKRCEHY \KEMPAR \SHADOWHDA HOAKQEHUWHS 6 1 HBHDOLGRRP H\E @Z V \IXFK DV
W H HP SWHQMAKY SDNGHIKLSY LGFOGEQ) HMYMHY RUDUDQ) HP HOWW-DMG DV SOWZHIKLSV RURKHUSDW
WURKIK HOMWVIRUS 6 |HEHEOGRRP HWYf SXUSRHY  SHIRQVZ KR DFTXULHG WHUMKDUAVRY / LEHW / LYH
FRP P RQWRAN SXUXDQARWHH HIRMHR HP SBR HHWRAN RSWRQYRURKH.Z VHDVFRP SHODARQ 8 6
H SDAIDAY | RIMIQSHMRQIXQG/ | LODQADOLQMMIRYY LQUKUDGRH FRP SDQHY FROARTBG I RIIQ
FRSRIDAR)Y SDALYHI RUMI QLOYHWY HOWFRP SDQHY GHOBLY RUWDGHY LQVHRXUMEY SHYRQ/WDAKDYHD
IXQRARDOPXUHA RKHANDQWHS 6 GRADU DOG SHIRQVZ KR KRBWHUNKDUAVR / LEHW / LYHFRP P RQ
WRFN DV SDUWAR DVIRDGEB! KHEIH FROYHIRQ FROMAKPRYHVOD! i QAHIE VHRXUW LM UDMS LOYHWR HOWRU
RMHUUMN UHSAMRQWIRLOAMRIRUS 6 1 HIHDOLGRRP HVBE SXUBRVAY 7 KLY AVAXWWRQ GRHY QRADGEHN DR
8 6 |HILDOHWEM JUWRURKMHIQRQ LGFRP HVE] FROHIXHIFHY DQ WM GRFDO RUIRUMI QMY
FROHIXHIFH RUWHO HAFDUHWE RQ QHAIQYHWR HONGFRP H

| DSIUGHIKLS LQFOGAQ) DQHMY RUDULDQ) HP HAHDMG DV D SDVGHIKLS RURWHUSDW \MURKIK HOWV
IRUS 6 |HEHDOLGFRP HV[ SXLBRHY KREB/\KDUAVR / LEHW / LYHFRP P RQWRFN \WHWE WHDR HOAR D
SOVHJ P HP BHJ RURMHUEHCH LALDORZ QHUR' VKA SDUEHYKLS RURMHUSDW \WURKI K M Z LG HH.DAD
G-BHIG XSRQWHWEMYR \WH SDWZHU P HP EHJ RURWHUEHGH LALDORZ QHU WH CRYIMEVR! \WH SDU@HIKLS RU
RMHUSDW WURXIK HMV DQG AHYBLQ GHMIP LODARQY P DEH DAKH SOGH P HP EHJ RURKHUEHH LALDORZ QHU
®¥HD, | \ RX DUHD SCW@HU P HP EHJ RURWHUEHGH LALDORZ QHUR' D SDUEHIKLS RURMHUSDW WWURKIK HM
KREQ VKDUWR / LEHW / LYHFRP P ROWRFN \ RX DUH XU HG VR FROK®Y RXUMI DGYLVRUUHI DUEQ) \MH

FROHDHFHVR WH5 H3-P SWRQ

) RUSXLBRHVR \MVVHRARQ D8 6 KRITEHULYDEHH LALDORZ GHUR! / LEHW / LYHFRP P RQVWRAN WD
IRUS 6 |HEHDOLGFRP HVf SXUSRHY D DQLQAYIGOOZ KRLVDAW HORUDUMGHOAR WHS 6 E D
FRSRIDARY RURMHUHIV \KEMPAR MY D/DFRSRIDARQIRUS 6 |HIHDOLGRRP HVEf SXUSRHY FUDMGRU
RUDQ] H5XQEUWH@Z VR \WHS 6 DO WBMWHIR RUWH' (MMPAR &ROPEID F DQHMIM \WHLGFRP H
R ZKIFK LV\XEMPWRS 6 | HEHDOGRRP H\ DARQUIDLEBWR IWARXUFH RU G DWKVAMLL L DFRXW
ZIMQWHS 6 LVIEGIWRH HAVHSUP DY MUMVARARQ RYHULW DEP LQVDARQ DOGRHRUP RIH8 6 SHIRQY/

KDYHWH DXWRUW R FROARCDOR . LW \XEWEQADOGHAMRYY RU L IMKDY D YDIG HBRNRQ LQ SOFHXQEHU
CSSOCE®I8 6 7UHDXUY 5 HIXOWRQVWR EHWHDMGDVD8 6 SHIRQ

$ @KRTHWR / LEHIV/ LYHFRP P RQWRAN DLHXUIHG VR FRQKOWHLMY DGR DARWHSTCUWEXGUME
FROHEDXHFAARWHP DVDUHKOR WHS H3-P SWRD

70 2 9QRQ

7KHFRP SBUMRQR WH5 HEHP SWRQLYFRQAURIHE XSRY [P RY RMHAMQIV WHUFHSWE / LEHW
0 HADR WHRSIQRQR 6NDEEHD$ LSV MG DVR WHS HI-P SWRQ' DMDQGLQIRP DQGVWEWERH
UDRIED CFRHBMEGIVR/ [EHW 0 HAD \RWHH I HAWDMRUS 6 |HIHDOGFRP HVE SXUSRAY L WH
5 H3-P SWRQ VENHQVRIHMHUZ W \WH & ROMEXWRQY Z LaDTXDM\ DVDMY | UHWIQUDPRRQ XQGHUG HRARQ
6HUWRY) D ' DGWHDAMGSRMRYR WHERH L RIDQRUIRWZ LEHUHFRIQ] HEE / LEHW
0 HAD LOWH&RQMEXWRQY RUMHWIQM HIR 1 HZ / LEHW / LYH* URXS FRP P RQ RN SXUUXOQMR \WH
5HIP SWRQ OG5 UL (RIDQRUGRWZ LAEHUHFRIQ] HSE DG QR DP RXQAZ LAOEHLGFOGHS LOWHLGRRP H
R KREHYR / LEHW/ LYHFRP P RQWRFN XSRQWHUFHSWR WKDUVR 1 HZ / LEHW/ LYH* URXS FRP P RQ
AN LOWHS H3-P SWRQ
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7 KHFRQAWRQWR WH FRP SBURQR WH5 HE-P SWRQ GHAUEHG LOWH SUFHAQ) SOUDIWSK P D QRAEH
ZOYHGE / [EHW 0 HAD 7KHRIQRQR 6NDAEHD$ LBV Z IMEHEDHE RQWHAY. LQHIHWVYR 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 UHDMWR TP RY RMHMWLQIV WH
SOV BXMCHW U-DRYY I RUHJIDILQ) LOWHBSDAR 11 WHFRQGENR FHYBLQ EXVMCHW CRYMEVE / LEHW
0 HADDQG/ LEHW/ LYH DQGWH SMOV DG LOMMRQ/R / LEHW 0 HADDQG/ LEHW / LYHVR FROMOH
RGP WRHEXMQHN RV DG QRAR P DALIDID P RAI\ WHURZ GHIKLS RUFDSMIDMKRMH
IRORZ LQJ WHESDAZ 11,1 D) R \WRHWEP HONV U-BUAHIBARYY RUDAXP SRV LV LGFRUMARUXQRKHLO
DQ P DMIDOHSHWRUDD R WRHXQGHIBN.QIV LY GRAVFRP STHGZ LW RULL \WH I TRV XSRQZ KLFK \WH
RSLQRQR 6NDEEHRS$ VLY EDHE DUHP DMUDT Gl HHINURP \WHCAMDO CPVWDA LWDAKHWP HR \WH
6SM2 1 WHFRGFOMRQY UHIRKHG LOVKAK RSLQLIRQ FRX@S EHOGYHYHD O HRAMG

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 HOAWR WHESDAR I

$SWHKPLQ) FROUIMMZ LW WHRSIGRQR 6NDGGEHDS LSV WDAKHS H3-P SWRQ VENHRRIHMHUZ LW \NH
&ROMEXIMRY TXDD\ DVDMY |UHHWIQOAMROXQGHUBHRAMRY — 6HAMRQ D ' DOGUWHDMG
SIRYIMRQ/R WH&RGH WHD 1RUS 6 |HEHDOLCFRP HVE SXUSRVAY
+ \KEMPAR WHAVAAWRQEHIZ UHDEQ 6HUMRY  H R WHEREH QRIDQRUMRNZ LQEH
UFRIQ] HGB / LEHW 0 HADZ IW UASHPWRWHL HZ / LEHW/ LYH* URXS FRP P RQWRAN DO HIHG
SXUKOQNR WH5 HI-P SWRQ

$ RIOQRURWZ IEHUHRIQ] HSE  DQG QR CP RXQIZ LOEHIGFOGHGLQWHLGARP HR DKRGHUR
[ LEHW / LYHFRP P RQWRAN XSRQWH UHFHSWR \KDUWVR 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN
SXUXDQAR WH5 H3HP SNRQ

$ 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 KRIEQJ SHIRGR WHKDUHY
R/ [EHW/ LYHFRP P RQWRAN H AOQIHSWHH RU

BVRANKRTEHLY Z KR KDYH CFTXLUHG Gl HHQAEGANVR! / LEHW / LYHFRP P RQWRFAN DAL | HHQMP H/RUDV
QI HHMBUFHY\KRXT FROXOWWHLMY  DG/MRY UHIDUEQ) WHDSRFDARQR WHUDIJU-IDMVE] EDUVCP RQ
DOGWHKRMQ) SHIRGR WHWKDUWVR 1 HZ / LEHW/ LYH* URXS FRP P RQWWRAN UFHYHGLQH AKOQIHIRU
\KFK EBAWVR! / LEHW / LYHFRP P RQWREN

| WH5 H3-P SWRQZ HHGMP LGHS (RAR DM\ XQGUBHAMRY R WH&RAH / LEHW 0 HIDZ RXGE
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 / LEHW/ 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 FHYBIQHBRARQYDUHP DGHZ W UASHRANR WH5 H3-P SWRQ 1O
DQLP RXQNHGH.DW HXOORWHH FHWR D WHWP R L \WHVREO CLUP DUHAYDOMR DDAV KHIS B\
/ LEHW / LYHDQGAHIRQR IW\XEMADUHY SOV LU WHAOCELOMAVR / LEHW / LYHDQG\XAK WEMADUH/
RYHU E WHDIJUUDMWS EDAVR \KFK DMV $ KRGHUR / LEHW/ LYHFRP P RQWRAN Z KR U-FHYHV\KDUAY
R 1HZ / [EHW/ LYH* URXS FRP P RQWRIN LQWHS H3-P SWRQZ RX@ EHWHDMG DVHWHU D UFRIQ] LQ)
FOBLI0) CLQ RUGRW HTXOOR WH QL | HIHIFH EHE HHOWH I DLUP DNHAYDOHR WHWKDUVR 1 HZ / LEHW / LYH
* LRXS FRP P RQWRAN UHFH.YHG DQG WHWRANKREEHVAE. EDUVLQ/ LEHW / LYHFRP P RQWWRAN H FKDQIHG
WHH RURU LQAHIBIQALRXP WY E UHFHLYLQ) DVE} CEGI AMAIEXWRQLQ DQ TP RXQAHTXCOR WH\RED
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| CLUP DUNHAYDOMHR WHVKDUAVR 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN UHFHYHS Z KLFK Z RX@B JHH.ID
EHVE H5 L D/DQYIGHIG\WRWHH WOAR / LEHW 0 HADW FXUHIADGG DFFXP XOOWMG HOLOQIVOQG SR LW
WHD LL DVDQRQ MY CEGIHMOR FOSMIORWHH WOAR WHWRANKRGEHIVME EDUVIQIWAKDUBA/R / LEHW
1 LYHFRP P RQWRAN Z LW UASHPWR Z KLFK WH QMAIEXMRQZ DvP DEH DQGWMHUHDWMU UL DV FDSMIQICIQZ W
SR WHUP DQQ) YOOH , | WH5 H3-P SWRQZ HHGHMP I RAR 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 DNHAYDOHR VKA WRAN & HIBLOIRFNKRTEEHY P D EHVXEMAW
VR \SHALDOUK®W I RYHLOLQ) VB CEGH AMMEXWRQY \KFK DY WRVH\WDAHDM R WH AYLCHIGY UFHYHS
GBANRY H WIRWEQDY AYIGHIGY DOG TX0M IH5 A YIGHIELOFRP H

( YHQU WH5 H3-P SWRQ \ENHQWRIHKHUZ (W \WH & RQMEXWRQYY RMHZ IVHTXDM\  XQGHJBHARQ
6HAMRQ D ' DUGUHDMGSIRIMR/R WH&RGH WHS HI-P SWRQZ RXTS UAXAONQ DMIQI LFDOMS 6
| HEHDOLQFRP HVEf QDELOW R/ LEHW 0 HAD EXWRWR KRGHYR / LEHW/ LYHFRP P RQWRAN XQ&U
6HAIR)  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. CFTXMWRQR WHWRANR! / LEHW 0 HADRU/ LEHW/ LYH RUDQ \KFRHARU
FRERDARY Z MMOQWE R\ HOWEH RIMRUD\MAHGSDAR || Z RXG JHIHI® EHSUAKP H3WR EHSOWNR DSM@OQ
WDNGFOGHWH5 HI-P SWRQ DINRXIK WWH SOV P D EH CEGIWR UHEXVWKDABUAXP SWRQXQEHURHIRQ
ALPXP WIFHY 7 KHSURFHWI RUGHAMP LQQJ Z KHMHUDQ CFTXMMRQLY SOWR - D STQXQEHMHVH XGV LY
FRP SB[ LKHMQ® | CRMDOLQDXUH DOG \XEMPWR DFRP SUKHWLYHDIOMYR \WHI DPW DG
ALPP WIFH/R WH SOMEX@UFDH 1 RE MAKEIGEQ) WHRSIQROR 6NDEEHDS$ WSV GHWFUEHGCERYH / LEHW
0 HADRY/ [EHW/ LYHP LIKWCDGHWO® FOXVHRUSHIP WD SURKLEWG AKOQIHLQWHRZ GHIKIS R / LEHW
0 HADRY/ [EHW/ LYH\R 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 RQRFN WM HIHG
LOWHS H3-P SWRQRYHU E / LEHW 0 HADWVDIJUIDMWY EDUVIQVKRK KDUWR 1 HZ / LEHW/ LYH* URXS
FRP P RQWREN RU Ll FHYRLQHBRWRQY CUHP DCHZ LW UASHRWR \WHS HE-P SWRQ LQDQCP RXQAHHDMm
HIXCORWHH FHWR D WHXP R L WHIDUP DNHAYDOHR DEDAHVKHGE / LEHW/ LYHOQGFHYOR
IW\XEMADUHY SOV 1L WHAOCELOMAVR / LEHW / LYHDQG\KAK WEMADUH/ RYHU E \WHDIJU-ODME] EDAV
R VWK DAHN

SXOUXOQNRWH7L 6KOUQ) $ JUHP HOAY LEHW / LYHZ LaEHUHMXUUHG R LQEP QI\ / LEHW O HAD W
\KEMADUHY DG FHYIOQ UHDMG SHYRQY I RMY HY QG QWY UAKXEMY 1URP WHI DOUHR WHS H3HP SWRQ
VINQVRIHMHUZ W WHEROQUBXMRY R TXOD\ XQGHUBHAMRY 6HAMRQ D ' DOGUWHDMS
SIRYIMRQ/R WHE&RGH H FHEVWR WH H \WQARDAGKHK B HYDQG QR D UAXESUP DU 1URP LQAVIGOD
RULQWHDJJU-I DM WH EUDRK R FHYBLQ FRYHCIDQV P DGHRUR EHSHIRWP HGE\ / LEHW 0 HAD DSSOFCE®
VR CRARQY RUI OUAVAR CRMB\ / LEHW 0 HALD DOG LW \KEMADUHY | RTRZ LQ) WHFRP SOIRQR WHESDMAR |
RUE UHXOVURP \WHCSSOFDARQR 6HUMRY  H R \WHERGHWR\WHS H3-P SWRQDVDUAKGWR WH
WHDF HOAR WHS H3HP SWRQDYVSOWR DSMQ RUVAIHVR UHIWEWIQLPARYY SXWKDQAR Z KLIFK RHRU
P RHSHIRQVDFTXUH QUHA® RUQALA® D RUIJUDMIQMHIVP 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 1HEHDOLGRRP HVY UMD RUWH\ HDULQZ KLFK WH5 H3-P SWRQ RFFXWY DWEAP HOV
VHMQ) | RO FHYELQLQ RUP DARQ UADAQ VR WWH5 H3-P SWRQ LFOAQ) D WHDIJUIDMVE EDUVR \KFK
WRANKREHIV\KDUAVR |/ LEHW / LYHFRP P RQWRAN H FKDQIHGLQWHS H3-P SWRQ U D) DQG E WH
DJJUHI DAMI CLUP DNHAYDOHR VXK WRANKREHIVMKDUVRL 1 HZ / LEHW/ LYH* URXS FRP P RQWWRFEN
UHFHYHG LOWHS H3-P SWRQ 6\RANKREEHY\KRXTS FROKXOWWHUMI  DGYLVRY\R GHAMP LGHZ KHMHUWH DOUH
UHTXLUHG VR SURYLGHWH I RUTRQ) WP HOWV
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7KHIRTBZLQ) LVD\XPP DY R AHMIOLQG-EWEHNR / LEHIV/ LYH DQG LW FRQRICDME WEMADUHY
DWHP Q) WDVWKHBESDAR |1 KDVEHHIFRP SBIMG DG GRHY QRABXLER IR EH FRP SBIMDQG LV \XEMPNR DG
TXOULHGLQIWHIMHV E\ IHHHFHW DER WHSIRMROVR WHFRIMSRQAQ) DIWHP 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)

[ IEHON/ YH

( [ KDHEBIBHIRS HEHQWUA/GH

&REPXUHMD Z LW WHFRP SBURQR WHESDAR || / LEHW/ LYHZ LAHIMILQR D\XSSBP HMED
LQGHQMUHE. Z KIFK / [EHW / LYHZ LEDWXP HDIREQ) DARQY XQE-UMWH H FKDQIHEGIVHIRU
GEHQMUH/ GH 7KH ([ FDQHEGIBHIRU' HEHQMUWGH — ZHHIWKHGE / LEHW O HAD
RQ6HBWP EHJ DG DUH DMIEXWG\R WH/ LEHW / LYH* URXS 6 XEMPYR AHMROWMP VDQG FRQAMRQY/
XSRQH FKDQIHR D GHEHQMUHWDASHSUAVHON WH ([ FKDQHEGIGHIRY HEHOMUWGH D
GEHOMH / LEHWO0 HAD RUIRWRZ LQ) \WHESDAZ 11 / LEHW/ LYH DNWRSWRQ P D GHIYHMKDH/R
/ LYH1 DARQ&RP P RQB\VRN FDK RUDFRP ELQDARQR! \KDUAVR! / LYH 1 DARQ&RP P RQ6\RAN DG RUFDK
3URUVR WHDAXP SWRQR WH ([ KOQHEGIGHIRU HEHOMUWWVGH B/ LEHW/ LYH / [EHW
0 HADZ LOHIMILQR DVXSSBP HOBOLQEHOMMHE\ Z KLIFK/ LEHW 0 HAD RUIRIRZ LQ) \WHESDAR |1 / LEHW
/ LYH Z LOLURYRAE® HBRWR RQD GHDYHUFDK XSRQH FKDQIHR DGHEHQMH 7 KHQ®P EHUR \KDUW/R
/ LYH1 DARQ&RP P RQ6\REN DAEXVEEG R D G-EHIMUH U-BUAHOW DO LQMDOH AKDQIHSUFHR OSSR LP DAMD

SHAKOH $ \RECR OSSR [PDMY P LARQ\KDUMYR / LYH1 DARQ&RP P RQ6VRAN DLUH DMIEX\EED]
RWH ( [ FOQUHEGIBHIRY HEHQMUVGH , QMM SD CEGI TXOUM® LQDUWHIYRQ
0K -XH BHBWPEHU DG HAHPEHU R HIK\HU

7KH ([ FDQHEGIBHIRY HEHQMUVGH  PD EHUHHPHGE / LEHWO HAD RU
IRTBZ LQ) WHESDA2 |1 / LEHW/ LYH  LQZ KRBIRULQ SDWRQRUD\MUGHEWP EHU + REHYR WH
([ AF}OQHEGIBHIRY HEHQMUWGH — KDYHWHUIKWR UHTXULH/ LEHW O HAD RU IRTBRZ LQJ
WHESI2 11 / LEHW / LYH VR SXURKDWHWHUGHEHQMUAVRQ6GHBWP BHU SXUXCOAR WHWP VR
WH ([ FKOQHEGIBHIRY HEHOMUWVGH D/DUAKXOWR \WHESD2 || KREHYR \WH
([ FDQHEGIGHIRY HEHQMUWVGH  Z LAOKDYHWWH I KVWR UTXLUH/ LEHW / LYH DVIMXHUE\
DAXP SWRQR \WH ([ FRDQHEGI6HIRY HEHOMUWGH VR U-BXURKDVHWH
([ FDQHEGIBHIRY HEHQMUWGH — DIWUFRP SBIMRQR WHESMAZ | \WHESDAR 11 5 FSXUFKDH
2 SWRD 7 KHUHEP SWRQ DG SXUKDHSUFHR WH ([ AFOQHEGIBHIRY HEHOMUVGH  ZLOD
JHHDED HIXDO R \WH DEWWMG SUGASOOCP RXQIR WH GHEHQMUHY SOV CFRXHS DOG XCQBOLG LOMMWR
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 HAVHG  WH ( [ AOQHEGI6HIRY HEHOMUWVGH
Z LU DQRAMEAQ) DVIQG-EWMEHWR / LEHW/ LYH

$VR 0 DK \WH DEWMMG SUGFLSDODP RXQAR \KH ([ KOQIHEBIBHIRY  HEHQMUAY
6H  zZD/ PIARQ

[ IEHOW/ LYHVeXEMADUR/

/ LYH1 DARQO DUILQ/ ROQ

2 Q1RWHPEHJ /08&/<9 //& DEDNXSE UPRMZKRD RZ GH3\WEMADY R / [EHW
0 HADWD/Z LGEHDEDCNXSW. UP RMZ KRD RZ GHGWWEMADY R / [EHW/ LYHIRTRZ LQJ \WHBSMAR ||
0 DUIRR HIMHMELORDO DULQ/ ROD$ JUHP HQWDVIP HIGHGP RIWHAHO® B\ DO$PHIEPHOM R R
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0 DULQ/ ROQ$ 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 DULRRIV
REQ DARQYXQGHUWHO DULQ/ ROQ) CALAW DHVHRXUHGE. \KDUAVR! / LYH1 DARQ&RP P RQG\WAN RZ GHG R
0 DULER 7KHO CLUILQ/ RIS JUH-P HINKDY DVAKHEXB(G P DMUW CDMR 6HSWP EHJ 1R

ERURZ LQIVZ HHRAWBGEQ) XQGHMWHO DULQ/ ROQ) CALOW D/R 0 DK

7 KHERUWRZ LQIVXQGHMHO DLILQ/ ROQ) CAMA CFRXHLQMIAADAD UDM HTXCOR WHWUHH P RQM
6HXUHG 2 YHOLIKVY LOGAQ) 5 DMSOVDSHUDGP \SUHGR XQBW DG XQADWH UHSOA-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 DULY/ ROQ$ JUH-P HONFRQELQY YDURXV O | LLP DAYH DQG GHI DAYH FRYHDON WD IMPRH
CRRYMAVR 0 DULGRR DQG LOVRP HFIDAY | RIBZ LQ) WHESDAR [ / LEHW / LYHDQGIW\KEMADUH/ Z W
SRR \KDUYR / LYH1 DARQ&RP P RQGWANRZ GHGE. | RTIRZ LQJ WHESMAR || / 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 LOMMNQ/ LYH1 DARQ \XI I LFHOWVRUO DUILQERVR P HHANHGDOWR
YOOH UYL HOVXQEHIWHO DL/ ROQ$ JUH-P HOAS VR 0 DK P LARQ\KDHVR! / LYH

1 DARQ&RP P RQG\WAN Z W DYDOHR P LAIRQZ HHKHI5 LQ FRADMICCAFRXQN IHIDAMG VR WHO CULQ
| ROQ$ JUHP HW

) RZDUG&RAAV

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/ / &
FROIBAMYHD WH' HOBLY 7KH ) RZ DG&RQAIFW LQWHDIJUIDM REQIDM/ 1639 R GHIYHR WH
" HDBLY RUDQ R WHUUHSHRIWHDMIGH/WHIR IQOFFREFHZ W HIKR WH ) RZOG
&RQMIFW XS \RDQDIJUIDMR \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 SUFHRYHWHI CODAMRQ3HIRG 7KH ) RZ DG&RQMPNVDIRZ / 1639 R UFHYH
SUBD P HQAZP RXQVXS RWHSUAHOANDOHR 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 HFMVH Ll 0Q B\ DQ KRGEHJR \WH ([ FOYHEBIBHIRS HEHOMWGH R WH
6SIM2 11 5 HBXUFKDH2 SWRQRUGSMAR || ( [ FKDQIH2 SWRQ / LEHW / LYHGRY QRAQMIGWR FDXH/ 1639 \R
UFHYHDQ SUHBD P HONP RKQVXQEHUWH ) RZ DUB & RO XQBW GHHADY VR FDK VHMBI\WH 6 SOW
211 5 HEXUAKDH2 SWRQRUBSIR 1 ( [ FKDQIH2 SWRQP DEHE, KREHYR WH ( [ FKDQHEBIBHIRU
" HEHQMU GH
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/ HDD DAY/

&HIMQ G DOP DAY/ LQ FRQUHAWRQ Z W WHE SR |1 Z LIOEHSDWHGXSROB 20 HHQ O \HY/ /3
&HIMQP DAY Z W UHVSHAWR 1 HYDD @Y. Z LOEHSDAHGXSRQEB * UHHEHD 7WDXW / / 3 / HIDOP DRMY

UHDAQY \RWHS 6 |HHDOGRRP HVE] FROHIXHIFHVR WHESIW2 |1 Z LAEHSDAHGXSROE 6NDEEHD $ LSV
6@M 0 HIKH )@P // 3

([SHW
1B/ IYH

7 KHFRP ELGHG | LCDQALDOWEBMP HQWVR! / LEHW / LYH+ REQIV ,F DVR ' HA-P EHU DG
DQG | RUWH\ HOW WHD HOGHS KDYH EHHRLGFOGHE KHIMQ LQUHIDGFHXSROWHUBRWAR . 30 * // 3
LQEHBHIEHQIH MHG SXEQF CFFRXQAMY 1P DBSHIUQY HWHZ KHIHKHIMQ DQGXSRQDXKRUNW R \KFK | LLP
DVH SHWILQCAFRXQMY DQG DXAWY)

/ LYH1 DIRY
7mmmmm|umquwmmw1m(qmm@qumwaﬂ DG
DOGIRUHAK R WH\E R\ HOW/IQWHSHIRGHIEHG' HAHP LGFRSRIDMG B\ UH HHIPHLOWH

3UR\ 6\VBAMP HOAR / LEHWO m&mmmnpsmmup5mmmmewm / LEHW/ LYH
+REQV ,(F  Z KIFK DUHWH HIHGWR DQG P DEHDSOIWR WLV3UR \ 6VEMP HIV3URSHRMY OG5 HILMDARD
GVIMMP HOVKDYHEHHQDXAWGE (OW <RXQ) / / 3 LQEHBHOGHONIHI MMHG SXEQF DFFRXQMY 1P D/AHV
| RO LOWHUUHBRIWWGFRISRIDMG B\ UH HIHIPH LQ UHIDGRH XSRQVKAK UHSRWILYHQ RQWH DAWRUMW R \XFK
1P DvH SHWLQDFFRXQAY DG DXAWY

/ [EHWO H3D

7 KHFRQRICDMS | LQDGADOWMIMP HONR / LEHW 0 HADDQG\XEMADUHVDVR ' HHP EHJ DG

DOGI RUHIAK R WH\ FOW/LQWHWWUHH\ HIUSHURGHGHS HAHP BHU DOGP ODIHP HOWY
DAHAP HOAR WHH | HAYHHW R LOMCDOFRQARCRYHUI LCDGADCU-BRUMY DVR ' HAHP EHU KDYH

EHQLGFRSRIDMG B\ UH HHIPHLOWLY SUR \ WEAMP HQACRWFAH SURSHRMY LQ UHIDGFHXSRQWHUHSRWR
30 * // 3 LQG-BHIGHONH MG SXEQF CFFRXQAMY [P LFRSRIDMGE. UH HIHIFH DG XSRQ DAOMRUMNW
R WK ILUP DvH SHWILQDFFRXQMY DQG XA

+ RAMKRAQ] , QRP DARQ

/ LEHW 0 HADKDVDERSWS DSURFHEXUH CESIRYHGE, WH6( & FDEBG? KRAVHKREQ ~ 8 QGHMWLY
SIRFHEWH WRRNKREHY R UHFRUG HOMWBGWR UFHYHWYSUR | \WEAP HACRAFH SURSHPMYZ KR KDYHWH
\CP HOGEHN DG OWIP HZ LAUHFHYHRQ® RHFRS\ R WLYSUR \ WBMP HOACRAFH SLRSHRXY XQBAWW
/ LEHW 0 HADLY QR LHGWDNRHRUP RIHR \WHVHWRINKREEHY Z VKHY AR FROMH UHFHYLG) LQAYIGDO
FRSIHV 7 KLY SURFHOXUHZ LaDUHEFH/ LEHW 0 HADIV SUQIQ) FRW DQG SRAIH I H

.1\ RX DUHHDILE® | RUKRXVHKRTEQ) BXW RX DG RMHUMEANKREHY R UHFRUGZ W Z KRP \ RX \KDUHDY
DEAHWVPXUHQ® UHFHYH P XOMB®IFRSIH/R WLYSUR \ WEAMP HOAGRWAH SURSHRMVRULL \ RX KRTS/ LEHW
0 HADV YR WRAN LQ P RIHWDQ RH CFFRXQAVDQG LQHWHUFDVH\ RX Z \K VR UFHYHRQD DMQIGIFRS, R
HIFK R WHHGRAXP HQW 1 RUA RAUKRXVHKRTS SGDVH FRQEFVARDAUGIH) LADGADOBROMRYY ,GF B\ Z UMY
VR YURDGUGIH) LODGALDOSROMRYY ,(F $\WQ + RAHKREQ) ' HEDWHW 0 HRHHV: D (GHZRRG
1H <RI RUB\ FOOQY) \REDI BHLQWHS 6 '\ RX SOMALSDMLQKRVHRIEQ) DG
Z MK \R UFHYHDVFBODMARS, R MYSUR \ WP HOACRAFH SURVSHRMVRULL \ RX GR GRAZ VK \R FROMH
VR SCUNALSDOMLQKRMHKRTEQ) DG SUH HMR UHFHYH VFBOUDAMFRSVR WHVH GREXP HWVLOWH I XUH SBDH

FROEPW/ARDAUGIH) LCOCADOBROMRYY , F DVIQAFDMGCERYH
GWWANKRTHU3 LRSROY
/ [EHW/ YH

/ LEHW / LYHVI LWWMDQRKOOP HAMY R WRANKREEHY LY FXUH® H SHRMGWR EHKHE GAUQ) WHMFREG
TXOWMIR @, QREHR EHHDILEG | RULGFOMRQLQ/ LEHW / LYHVSUR \ P DAMUDY | RUVKFK DQQXO0
P HMY
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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
UHTXLUHP HOVR WHSUR] \ LKV DERSWS XQEHMH ([ FKDQIHS P LEHW / LYHIV UAWBMG DGV DQG/ LEHW
1 LYHVCP HOGHS DOG UAMBMG E\ @7 VDQG 1 HYDED @Y

/ IEHWO H3D

YDHGVRBD RQWHO D MR / [EHW 0 HADWDQQXOOP HAMY R WRANKREHY | RUWH
BN HU  DQGWHO DUK MR / [EHWO0 HADVSR \ DM HOVRUWH ~ DQOXOD
PHIMY D DWRANKREHUSIRSRVICP XWAEHVXEP WHGLQZ UMQY \R/ LEHW 0 HADIV&RSRIDM6HUAMY
DG UHFHYHSDW [EHW 0 HADWVH HFOMYHRILFVDN  / LEHW %RXGYDLG ( QJIOZ RRG &RRIDR
B WHFRHR BXMGHWRQ1 RYHP BHU LQREHMR EHHIILE® | RULGFOMRQLO/ LEHW 0 HADWSW \
P DAMIDY | RUMH DQOXO0P HHAQ) R WRANKREEHLY | RUWH FOBEU HOU WH ODQQOPHIY DG
E DWRAKREHUSIRSROD RUD). GRP LCDAROE, WRANKREHYR D SHYRQRUSHIRQY | RUHBRIRQ VR WH
ERDGR AUHRRY P XWAEHUHFHYHE DV LEHW 0 HADIVH HROWYHR | LFHY DARHI RUIR Q) DEEUAW CRADLOHU
WDQ- DO DOG QRAIMMUWDR) HEUDL R EH FROUGH MG | RUSURVHQBRQ DARH
DOOXOOP HAMY) / LEHW 0 HADFXUHO® DOMSDMWDAKH — DOOXO0P HAMY Z LAEHKHTS GAUQ) WH
VHFRQG TXOUWUR JWH  DOOOOP HHMY VINAVSOFHP RHWDQ D VEHRHRU QD VOWU
0D WHOQQYHYOY R WH  DQQOCP HHMY  DWRANKREHUSURSRDO 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] LHYLQVXSSRIWR ALHRARU
CRP LGHAYRMHUWDD/ LEHW 0 HADCRP LGHAYP XWABURYLGH QRAFHWWDAHN | RI WHLQ RUP DARQUATXUUHG B\
5X®I D XQGHMH( [ FKDQIHS$ PAVGR MAMMDQO DK

$ OWRANKREHJSUIRSROY | RULGFOMRQLQ/ LEHW 0 HADIVSWR \ P DMUIDY Z LAEH VXEMPWR \WH
UHTXUWUHP HOVR WHSUR \ X®BV DERSWG XQAHUWH ( [ FKDQIHS$ PW/ LEHW 0 HADIVFHWLFDMR
LICFRBRIDARQ DG/ LEHW 0 HADWVE @ VDG' HIY DH@Y

: KHH<RX&DQ) QG0 RH, QRP DR

/ LEHW / LYHLVILOQ) \WH U VADARQ WEAMP HOAZ W \WH 6 ( & XQEHUWH 6 HIXUMEVS PAZ LW UASHRNR
WHWKDUAVR 1 HZ / LEHW/ LYH* URXS FRP P RQWRAN R EHRIHHGE\ WLVSUR \ WEAMP HQACRWFH
SIRSHPMY 7KLYSUR \ WEAKP HOACRWAH SURSHRMVLYDSOWR DG GRAVGRWARQELQ DR \WHLQ RUP DIRQ
VHVROW LQ WWH UHI LVADARQ WP HONDQGWH H KLELW DQG VAKHEXBYWHHR ) RUIXUMHULQ RUP DARQZ L\
UASHRANR/ LEHW / LYH SBDHUH HVR WWH UH) VADARQ WEAMP HQMLQFOALQ) W H KLELW DQG VAKHEXBY
GVBMP HQVP DEHLQWLYSUR \ WEAMP HOACRWAH SURSHPMY UHIDAQ) \R D) FROADPARURWHUGREXP HONDUH
QRACHHADUD FRP SOWM DG\ RX VKRXQS UH HIVR WH H KLELW DABFKHS VR WH UHI LVRDARQ VAP HONRU
FRSIHVR 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 HEMMLYZ ZZ QEHIWPHADFRP DQGHIFKR / LEHW/ LYH
DQG/ LEHW 0 HADLOMIGWR P DNHLW SHIRAF UHSRW DQG RMHULQ RIP DIRQ| LG Z LW RUIXUQMKHE VR \WH
6( & DYOLOE®! |UHR FKOWH WURKIK LW Z HEVIW DVARRQ DV U-DRIE® SULPWNFCE®! O\MULW UHBRWDQG
RM-ULQ RUP DARQ DUH HBRARQFD 1LB(GZ W RUIXUIKHGWRWHG( & |, Q RUP DARQFRQELGHG RQDQ
Z HEWUH HHRHGLOWYSUR |\ WP HOACRAAH SIRSHRAMY LY (RAGFRBRIDMGE. UH HHIFHLQWMY SR \
WBAMP HOACRAFH SURVGHRMY DG GRHY QRAFRQMIMM DSOVR WLYSUR) \ WP HOACRIFH SIRVSHRMY
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<RXPD WHIXHWDFRS\ R DQ R/ [EHW/ LYHIVRU/ LEHW 0 HADWILOQIVZ W WH6( & DACR FRUWE\
Z UMY ROMDBKRAQ) WHRILFHR

, QYHIRUS HIDARQY
/ LIEHW 0 HID&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 HIDWRQVR / LEHW 0 HE.D DAKH DEGUHW DG MBBKRQH QP EHUQMMG CERYH

/ LEHW/ LYHLQMIB/WR | XUWK KREHYR 1 HZ / LEHW/ LYH* WRXS FRP P RQWRAN DQG/ LEHW 0 HaD
IXUKHVKREHYR / LEHW 0 HADFRP P RQWRAN Z LW DOQXCOUHSR W FRQELQQ) FRORICDMS | LQDGALDO
IR HOW SUHSDUHG LQCFFRUEDGRHZ M8 6 JHOHDED CFRHBWMG DFFRXQAQY SUCHLSGV DQG DXAWG DOG
UBRUMG RO Z LW DQRSIGIRQH SURMHGE.  DOLQE-BHIGHINBXEQF CRARXQUQ) | 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 HIDMRQVR I LFH / LEHW 0 H3D
LCFRUSRIDM/E UH HIHFHWH GREP HIV QMG EHBZ. WDW LEHW 0 HADKDVSUHYIRA® [ LBGZ W WWHE( &
RMHWDODQ USRWWRUSRMROWHIR | XUMKHE RUGHHP HE I XUQMKHE XQEHUDR. &XUHNG HERWRQ
YRP .

D /EHWO HIDV$ QQOO FHSRVWRQ) RP . IRUWH\ HDUHGS' HA-P BHU IOGRY
) HEU@Y
E /LEHWO HADV4 XDUMO 5HRWRQ) RP 4 | ROWHTXOUMUHIEHGE0 DU IBGRQ
0D
F /LEHWO HIDV' HIQWH3UR\ 6VBAP HONRQBFKH®!  $ ILBGRQO DK DG
G /IEHWO HADV&XUHMS FBRIWRQ) RP . |GG RQ- DY 0D 0D
0D DG-XO RM-UWDOD) SRURQWHIR QRAGHP HE\R EHILGBG

SXUKDQNR WWH KBV SURP XQ DIMG XQEHUMWH ([ FKDQIHS FW

,QDEAWRY / LEHW 0 HADLOFRSRIDMVE UH HHIFHLQRWLYSUR \ WM HOAGRAFH SUIRSHRMY D)
IXMUHILOQIVIVWP DNAVZ I WHG( & XQ@HUBHAMRYY D F RU G R \WH( [ FKDQIHS PADIWUWH
MR WLVSUR \ WM HIAGRIFH SURSHRXY DQG SURUVR WWH DM RQZ KLFK WHESHALDOD HAMY LVKHTS
RMHWDQDQ USRWWRUSRMROWHIR | XUMKHE RUGHHP HE I XUMKHE XQEHUDQ. &XUHNG HERWRQ
JRP . 6XFK GRRXP HONDHFRQUGHHG VR EHDSOWR WIVSUR \ \WBAP HOACRWFH SURSHRAMY H I HRRYH
DVR \WHEDMKAK GRRXP HOVOHI LGS , QWHHYHMR FRQY QRMY) LG RUP DARQLOWHHGRAXP HON WH
L RUP DINRQ LQWH MU LBIE GRAXP HIWKRX TS EH FRQUGHHG FRIHFW

TKVSUR\ WEMP HOACRWFH SURSHRMY LQFOGHY DG LGFR SRIDMVE. UH HMGFHLQ RUP DARQFRFH.QQY
/ LEHW 0 HAD Z KIFK LVDSXEQF FRP SO DQG | LBY USRIV DQG RMHULQ RUP DARQZ LW WH6 ( & LO
DAFRUEDGRHZ L WHUHTXLU-P HQVRL \WWH 6 HRXUMEYS PADQGWH ( [ FKDQIHS FW, Q RUP DMRQLFOGHGLQ
LFRSRIDMG B\ UH HHIPHLQ RULGFOGHG DY DQDUH. VRWKLYSUR \ WP HOAGRWAH SIRSHRMY FRFHQQJ
/ LEHW 0 HADKDVEHHQGHUYHG I URP WH U-SRW DG RMHULQ RUP DARQILGG E\ / LEHW 0 HADZ LW \WH
6( & 7KIVSUR\ WIMP HIACRAFH SURVSHRAXY DOR LOFOGHVLQ RP DARQFRGFHQQ / LYH1 DARQ / LEHW
0 HADVHDAW P HARG O | LIDMWDANLGY U-BRIV DG RMHULQ RUP DARQZ W \WH6( & LQCFFREDIFHZ W \WH
( [ FKDQIHS PV
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,QRP DARQLOWLYSUR | \WEMP HOACRWAH SURSHAMY FRGAHQIQY / LYH1 DARQKDY EHHYGHUYHG I URP \WH
UHSRW DG RMHULQ RP DARQI GG R / LYH1 DARQZ I \WHG( & I\ RX Z RX@ ONH I XUKHULQ RP DARQ
DERXW LYH1 DARQ \WH USRIV DQG RHULG RUP DARQLWLGY Z W \WH6 (& FDQEHCFRHWHG RQWH, QM.CHV
Z HEMWP DQBGHEE, WH6( & DNWE ZZZ VHFJRY 8 QBWH SOAMD WIS KHHOQ WRHU-BRWDXG
RMHULQ RP DARQ DHCRAGFR SRIDAMGE. UH HHIFHLQWLYSUR | \WEMP HOACRAAH SURVSHRAMY 1 HWMHU

/ LEHW 0 HADQRY LEHW / LYHKDG D SOONQWH SUSDUIDARQR \WRVH UHSRW DG RMHULQ RIP DARQ <RX
PD UDGDQGFRS D) UHSRWDQGE RKHILQ RWP DARQILGG R WHHFRP SOQHY DY AVHARWM CERYH

7KV GRHP HQNVDSUR \ WEAP HOACRWFH SIRGHRMVR / [EHW/ LYHDQG/ LEHWO HAD 1 HWHJ
/ LEHW / LYHQRU/ LEHW 0 HADKDVDAWRU] H50Q0 RHWRJILYHDQ LQRWP DARQRUP INHDQ UHSUAHRIBIRQ
CERXVNH 6 SO 1 WDAVQ!HIHQVURP  RULQ DEAWRQWR WDAFRQELGHGLOWYSUR \ WIAP HOACRANAH
SIRSHRMVRULQDD R \WHP DMIDY\WDAVLGFRSRIDMGE. UH HHIPHLIQR VMY SUR \ \WEMP HOACRWFH
SIRSHRMY 7KHHRUH Ll DY RHGRHVILYH\ RX LU RP DARQR MV \RWM RX \KRX@B CGRAHD RQIW7 KH
LQ RUP DARQFRQELGHG LOWY/SUR \ WERAP HOACRIFH SIRSHRAMY U-DGVRQD DVR WHEMR WLYSUR \
B HOACRAFH SURVGHRMY XQBM/\WH LG RUP DARQVSHAL LFDE LA FDAWY \WDADCRKHUGDM CESOHY
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A1 (; 72),1$1&,8/ 67$7(0 (176

/ IEHW/ YH+ RBIQIV , GF
8 IXQAWG) LCOGRDOBVBAP HOW

& &RP % 6KHHVD/R 0 DK DOG' HRPEHJ XCDXAWS

&ROGHG &RP HLCHS 6 VAP HOVR 2 SHDIRQY | RUWH \WUHH P ROKVHXGHE0 DK DG
— XQXAWS

& REHMG &RP ELCHS 6\WP HOVR & RP SUKHMYH( DQIQIV / RW_ 1 RUWHWUHHP ROKYVHIGHS
0 DK DG XADXAWS

&RAGDHE &RP EICHS 6\BWP HOVR &DWK ) BRZ VI RUWHWUHHP ROMVHIGHG0 DK B8 E)
— XQXAWS

& RAHMG &RP EICHS 6\BAWP HOVR (( TXW [ RUWHWUHH P ROMVHXGHS0 DK B8 €]
— XQOXAWS

1 RMVVR WH&RP EICHS) LODCH DOG VAP HOW _XCDX( 2

$ XQWG) LCDGRDOE\BMP HQV
5 HBRWWR, QO-BHOGHO/G HIIMMUHG 3XEQE S FFRXQMQ) ) 1P . 30 * // 3 ' HHJ&2 _$XAWRU

BN AN

&RP % 6KHVDVR ' HR-P BHJ DOG

&RP AICHG 6P HOVR 2 SHDARQY | RUWH\ HDWHXGHG' HAHP EHJ DG

&RP HCHS 6\ HOVR &RP SUKHOUYH ( DIQIV / RW_ | RUWH\ HDWHXGHG' HRHP EHD
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

/ IEFONO HAD&RBRIDWR)
3WR) RP D&RQCHOHSE & RORIEDMS ) LODCH DO VMR HONV XCIXGAWS

I ) S ) e

FOrErE rrr
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/9% 57</,9( +2/' ,1*6 ,1&

&21' (16(' &20 %1(' B/ $1&( 6+((76
XQIXAWS

0 DK ' P EHU

P RXQVIQWR\DQGY
$SWHNV
EXUHINDIHN

&DWK DG FDK HTXLYDBOW

7 UDGH DQG RMHUUHFHYCEGY GHAR DEFZ OGFHI RUFUHAWRWHVR DG
UASHRRYHD

3U-BOG DMV
" XHIURP UHDMG SDUMHY 2
2 WHIRPXUHOANDWHN

7 RECAEXUHINDAMAN

, QYHWR HQW LQ HIXW VHEXUMEY

, QYHR HOWLQDH LADMY CFFRXQMG | RUXMQ) WHHTXUW P HMRG CRM
* RREZ L@ (RM

, QI LEG DAVHNV \VXEMPWR CP RWMY DARQ CHAVCRM

" HHUHG\E DAHV

2 \MHUDAHN DAFRWGQHAR DFFXP XADMG CP R DARQ

7REUCDAMAN

/ LDELOAY DG ( TXW
&XUHINICELOWH/
$ FFRXQN/'SD CE®
$ FROGHG QCELAOMEY
" H HIHG UYHDH
" XHVR UHDMG SOV 2
2 \MHUPXUHQAICEL OMHY

7 RECEXUHONICH DA/

/ RQ WP G-EWP HDWUHS DVOWUYDOH (RWM
2 WHJQCHOWY

7 REOICE MW

( TAW
3DUHMV LOYHAR HOV
5 HRGHGHOLQQIV GHLIAW
$ FRXP XOWG RM-UFRP SUKHQUYHHDQQIV RW QHAR \B WY

7 RIS CUHQAV LOYHWR HOW
1 RFRQARIY LOMHWIQHTXAW R \KEVADUHY

7TRECHTAW CHLAW

&RP P W HOV DG FROMIH AR (RM

7 REOOCHOMHY DQG HIXW

6HHCFFRP SDQ LQ) CRMVVR FRQGHVHG FRP ELQHS | LCDGADOWIAP HON
)
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7 KUHP RQMVHIGHG
0 DK

DP RXQNIQWRADQGY
H A-BWBH\KDLHEP RXQN

5 HYHOH GHV
5 HIDWMG SO UHYHOXH QHV 2
7REOUHYHH GHV
2 SHDMY FRWWDQGH SHOHY
&RWR UHYHOMH LGFOAQ) WRAN EDVHG FRP SHODARD
5 HIDMS SOV FRWAR UHYHOH
6HIY JHIHDODQG D LQVADIYHH SHOHY LFOGQ) WRAN EDHS FRP SHADIRQ
DOG CFTXMWRQ FRWW
" HBUHALDWRQ QG CP R DARQ

2 SHDMY LGFRPH QW

2\WHULGFRP H H SHOH
, QM SHOH
" LYLCHIG DQGLOMMMNCFRP H
6KOHR HLQQIV GW R O LD CHVCRM
5 HDO) H DG XQUHID) HEJDY GAWHY GHVGRM
2 \WHJ IV

( DRQIV RW EHRHIGFRP H\E H/

QRPHW H SHOH EHHIW
1 HVMOQQIV RW

1 HW QHAHDLQL.QIV DMIEXVIEG VR GRIFRQARTIY LOMMHIN 2 2
1 HVMOQQIV W DMIEXEEGIR/ LEHW / LYH

8 XAWG3UR) RIP DEDUF GHAHDLOQIV (AW DMIEXBEGIR6HINVS 6 HIHVY% DG
BHIHVE / LEHW / LYH* URXS \KDUHKREHY SHUFRP P RQWKDIH CRM 1%

6HHDFFRP SDQ LQI GRMV\R FRQGHVHG FRP ELGHS | LQDQRLDOWBAP HON
)
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XCDXQWG
7KUHP RONVHEG
0 DK
[P RQNIQWRADY
1 FHMDQQIV BW
2 WHUFRP SUKHOWYHHLQQIV BRW  GHAR B HY
) RHLJQPXUMP WIODARQ DAW HOV
&UHAWIW RQI CLUYDOH GHEWOWMKP HON IOV GRWHY
6KDHR RWMHUFRP SUKHOUYHHDQQIV GRW R HDAW O LIDMY
2 WHUFRP SUKHMYHHDQQIV RW
&RP SUKHOLYHHDIQIV BRW
| AW/ FRP SUKHOLYHHDUQIV GRW DMIEXVIEGH VR WH GRIFRQARTIC) LOMAN 2 2

&RP SUKHMYHHIIQIV GRRW DMIEXWRE®IR/ LEHW / LYH

6HHDFFRP SO LQI CRMV\R FRQGHVHG FRP ELGHS | LQDQRLDOWBAP HON
)
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7 KUHP ROMVHDGG
0 DK

P RXQVIQWRADQGY
&DKIGZVIURP RSHDAMY CRAYWA/
1 BAHDQIQIV RW

$ WU HOVWR UFRQALGI HAHDLQLQIVWR GHAFDK SUIRYIGHGE\ RSHIDAQ)
DRI

' HBUHADARQDQG P RWY DARQ
6VRAN EDVHG FRP SHODARQ
6KOHR HUQQIV GWHVR DIILODM GHV
5 HOO) H DG XQUADD] HEJDY AWV GHV
* HHIMGLORRP HWY H SHOH EHHIW
2 WHUQRIFDK FKOUHY FUAW QHV
&KOQHVLQRSH.DAMY DWHN DQG QCELAOMAY
&XUHINIGE RMHUDAHN
3D CEGVOQG RMHUQDELOWY
1 HWFDK SIRNGHS X\VHG B\ RSHIDAY CRAYIMEY
&DK I GZ VIURP [QYHAMY CRRYMEY
&DK SOG UFHYHS| RUDFTXMMRY/ GHAR FDK CFTXUHG 2
2 WHULQYHVAGY DRRYIMEY QGHV
1 HAFDK SIRVGHS XVHG B\ LOYHMY TRV
&DK I GZ VIURP |LDGAQY DRAYIMEY
3DHONRQUBMRY AMMEMRY
2 \WHUI LCDQALQ) CRAYLMEY GHV
1 HAFDK SIRVGHS XVHG B\ [LQDQRLQ) CRAYLAAY
(IIHAYWR IRHIQPXUHR H FKOQIHWMYRQFDK FDK HIXLYDBON DOG UMMPMG
DK
1 HNGFUDH GHFUDH LQFDK FDK HTXLYDBIN DQG UAMPMG FDK
&DK FDK HTXLYDBQN DQG UAMIPMG FDK DABHILQQQ) R SHIRG
&DK FDWK HIXLYDBON DG UAMUMRWG FDK DAMIGR  SHIRG

7 KHI RIBRZ LQ) \BEB! UFRGAGY FDWK DQG FDK HIMXLYDBON DQG URMAIRMG FDK UHSRUMG LOWH&RP SDQ vV
FROGHQHG FRP ELGHG EDIGAH KHAV VR WHVRVEOEP RXQABUAVHMG LO LW FRQEHQHG FRP ELGHG AP HOVR
K IBZV

P RXQVIQWRADQGY
&DWK DQG FDK HIXLYDBON

5 HAMPMG FDWK LGFOGHG LQ RIMHUPXUHADAHN

7RECFDK FDK HIXLYDBIW DQG UAMPME FDK

6HHDFFRP SO LQI QRMV\R FRQGHVHG FRP ELGHS | LCDQRLDOWBAP HON
)
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%DOCFH DYDY
1 HAHOLQQIV BRW
2 WHUFRP SUKHQLYHHDLQQIV GW
3OHNRQUBMRY QVAIBXMRY

6KDHR! / LYH1 DARQFKDQIHLQ
DFFRXQIQY) SRIAHY

2\WHJ
UDDAHDA) DK

%DIQH DV DY
1 HAMDLIQIV BRW
2 \MHUFRP SUKHQLYHHDIQIV GW
3OOARQUEMRY AMUEXMRY
2 \MHU

YOmFHDAD DK

XQDXAQWG
7RBCB DUHAV, QrAkR HOW
$ FRXP XDMG
RNHJ 1 RFRQART
FRPSUHKHOIYH  5HEIGG IOMHNQ 7RED
30HW  HOLQQIV BW ( DLQQV HXWR HDAW
QAR HOV QAR W HY ' HIAW \WEMGEDUHY/ GHIAW
P RXQNIQWRAGY
2 2 2
2 2 2
2 2 2
2 2 2
2 2 2
7R DLHQAV, QrAkR HOW
$ FRXP XDMG
RNHJ 1 RFRQARTD)
FRPSUHKHOIYH  5HRIGG IOMHNQ 7RED
30V HLQQIV BW ( DLQQV HIXWR HIXAW
QMW HOQNV  GHAR B[ HY/ ' HIAW \KEMGDUH/ GHIAW
DP RQNVIQWRADBY
2 2 2
2 2 2
2 2 2
2 2 2

6HHDFFRP SO LQI GRMV\R FRQGHVHG FRP ELGHS | LQDQRLCOWBAP HON

)
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YDUVR 3UAHBIRD

QLR EHU WHERDGR QUARWR / LEHW 0 HID&RSRDIRY 3/ LEHW 0 HAD RUS3DUHW
DXWRU] H3/ LEHW 0 HADP DCDIHP HYMR SXWXKH D SOIQVR VSOWR L WH/ LEHW / LYH* URXS WH36SDM2 117
,P P HADMD SURWRH | HAMY WHESMA2 |1 / LEHW 0 HADW\KEMADY 4 XQUYHON / / & 34 XIQN
AHYBLO SUYDM DAHNV DQG FDWK Z LGEH UDMIEXMG | URP \WH) RUP X2 GH* URXS \R\WH/ LEHW / LYH* URXS
LQH FKDQIHI RUFHYILO SUYDMDAHN $ Q FDK FROUGHDARD Z LADEH GHMP LHS DAD | XMUH DM EDHS RQ
UHIDAYH YDODIRQ/R WH DAHN\WDADUHEHQ) U-DMIEX\MG / LEHW 0 HADZ LGDH | HAAKHE SOV |1 MURKIK
WHUHGP SWRQR! / LEHW 0 HADW/ LEHW / LYHFRP P ROWRAN LOH FKDQIHIRUFRP P RQWRANR DGHZ ®
IRP HFRP SO FOEDG/ LEHW / LYH+ RBQIV ,QF 3/ [EHW/ LYH ROWH3&RP SR~ / LEHW 0 HADZ L@
UHHP HIFK RAMBEQ) WKDHR IWEHINVS  6HIHV% DQG6HINVE / LEHW / LYHFRP P RQWRAN | RURCH
\KDHR WHFRIHSROAQ) HIHVR FRP P RQWRENR / LEHW/ LYH

/ LEHW/ LYHZ LEHH LAD® RZ QOSSR IPDMD P LARQVKOUAVR! / LYH1 DARQ( QMYBLCP HWV
,GF 3/ LYH1DARY FRP P RQWRN 4 XLQAFHYELQ SULYDM DAHNV FXUHM® DAMIEXMS R EHDMIEXMG\R
/ LEHW/ LYH* URXS FRUSRUDMFDVK DG GHEWREQI DARQY DMIEXMG VR WH/ EHW / LYH* URXS \RIHMHUZ W
RMHUDMHNDVP D EHGHMP LCHGE / LEHW 0 HADSURMRWHESO2 1| / LEHW 0 HADZ LFRQMEXMD
VR EHGHMP LGHS P RXQAR FRISRIDMFDK \R/ LEHW / LYHLQFRQIHMROZ LW WHESDAR |1

7KHESDAR |1 LV \XEMPWR YOURXY FROAURQVIGFOAQ) [P RY RMHMQIV DSSIRYIOR KRTEHYR
6HIHV$ DQG6HINYY6/ LEHW / LYHFRP P RQWRAN DQGWHUHFHSWR DQRSLQRQR B FRXQHD 7 KHESMAZ 1|
VIQMIEHS\REHY | UHR WRANKREHYR / LEHW 0 HAD

7KHOFFRP SDQ Q) D FRQGHQHS FRP ELQHS EDDGRHWKHHADVR * HAHP EHU Z KIFK KDVEHD
GHIYHG I RP DXQMS | LCDGADOWIA HON DG E WHLOMUP XQIXAWS FRQGHHE FRP ELGHG | LQDGADD
B HQW KDYH EHHQ SUHSDUHG LQ DFFRUEDGRHZ W 8 6 JHHDE CFFAHBWMG DAFRXQMY SUCASOV ** $$37
IRUQMIP |LQOCADOQ RP DARQOGWHIQMKPMRY/\R) RP - 4 OGS WFB! R 5 HIXDMMRQ6 ; D/
SURP XODMGE\ \WH6EHXUMH/DQG( [ FKDQIH&RP P DWMRQ $ FFRAQIO WH CR RAGFOGHDTR WH
LQ RUP DARQDQG | RRGRM/UHTXLLHGEL * $$ 3 | RUFRP SOWMI LDGADOWEAMP HON , QWHRSIQRQR
P OO HP HOAVDIIDEWWR HOV FROAMMY R QRUP DOUHPXUIQY DRRUCY FRMGHHGGHRHADY [RUDIOU
SUAMHOBARQR WHUAXAV | RUVKFK SHIRGY KDYHEHHRLQFOGHE $ GAMREDDM  FHIRQ SURUSHIRG TP RXQN
KDYH EHHQ UHFOWAL LHG | RUFRP SDUIELOW Z 1\ PXUMABHUIRG SUMHQBARY 7 KHVH FRQGHOWHG FRP BLGHG
| LCDGRDOWIMAP HON VKRXS EH U-DG LO FROMCPARQ Z W \WWH FRP ELQHS | LCDGRLDOWEMAR HON DG CRM/\WHIHR
| ROWH\ HDUHQGHS' HAHP EHU

7 KHHFRQEHQHG FRP ELGHG | LGDGADOWEBAP HON UH HAVR WHFRP ELCDARQR EXMCHAMAY DAHN DG
QCELOMAR EHLCFOGHGLQ/ LEHW / LYHDY 3/ LEHW/ LYH” 3WH&ERP S0~ 3XV° 3ZH DQGRXU LQWH
QR VR WH FRQEHQVHG FRP ELQHG | LCDGALDOWIAP HON 7 KHESMAZ 11 Z LASEH CFFRXQIMG | RUDAKARUFDOFRWY
GHWWHSIR IDBDMHR WHAMMEXRQ\R KREHYR / LEHW / LYHFRP P RQWRAN $ @WIQU LFDQV
LOMFRP SDQ DFFRXQINV DG WBQURMRQY KDYH EHHQ HIP LCDMS LOWWH FRQGHHS FRP ELQHG | LGDGALDO
VM HOWV

7KHSU-BDUDARQR | LCDGALDOWIAP HONLQFRQRIP LW Z W * $ $ 3 UATXLUAYP DI HP HOAR P DNH
HWVAP Db DG DAXP SWRQV\KDAT | HANKH U-BRUMG CP RXQNR DAHA DQG ACELOWHY DANHEMR WH
| LCDGRDOWEMP HON DQGWH U-BRUMG CP RXQV R UAYHXHDQGH SHOMHVGAUQ) \WHU-BRUMY SHIRG $ MO
UAKAOV FRXGE AL I HJIURP \MRVHHAP DAV / LEHW / LYHFROUGHY L DSSTFDARQR \WHHTXW P HKRGR
DAFRXQAY) | RULQYHWR HOVLQDH LADAV (L | IUYDOHR GRQ | LADGADOLQMKP HQVDQG LU CAFRXQMY |RU
LGFRP HVE] HV\R EH LW P RWLI QU LEDQAHMAP DMV

$V/ [EHW/ LYH CRY QRAFRQIROMH GHAMRQP DNQ) SURFHW RUBXMCHW P DCDI HP HABUIPWAHVR RXU
DO LODMY CFRRXQMG | RUXMQ) WH HITXW P HARG / LEHW / LYH UHDHVRQP DIIHP HOAR LW  LODAMAR
SIRYLGHIWZ 1\ CFFXUDAM | LCOGADOLQ RUP DARQ SUHBDUHG LQ CAFRUEDGAHZ W+ $$ 3 WDAKHERP SO XVHVLOQ
WHDSSIFDARQR WHHDXW P HKMRG |, QOGAMRY / LEHW / LYHUHIHY RQWH DXAWIHSRUIW \WDADUH SIRNGHG
B\ WHD | LODMALQE-BHIGHOAXQAVRY RQWH | LCDGADOWIAP HOVR \WXFK O LIDM 7 KH&RP SIQ. LVCRW
¥ DH KRZ HYHU R DQ HURYLQRUSRWMEGIP MM HOVR \WHI LGDGADOLQ RP DARQSIRYIGHGE LW
HIXUW O LD/ WDAZ RX@S KDYH D P DMUDOH | HAWRQ/ LEHW / LYHIV FRQGHHG FRP ELQHG | LGDGALDO
VM HOWV
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4 XLONBHYHH LY VHDRQDOGKHWR LW KLI KHMHYHH HOUQQ) HYHQMVENQ) SMFH GAUQ) WHVHFRQG DG
I RXU TXOUMY HOFK \ HOU

6SD/2 11 R/ IBHW/ IYHIURP / LEHWO H3D

8 SRQFRP SBUWRQR WHGESMA2 |1 / LEHW 0 HADDQG/ LEHW/ LYHZ LGRSHDMDVWEDDM SXETFOD
WDOGHG FRP SDQHY DG GHWMHULYVH SHAMG\R KDYHDQ FROMXQ) WRAN RZ GHIKLS EHOH LALDORURWHLZ M
LOWHRMHJ , QFRIHRQZ W \WHGESMA2 || / LEHW 0 HAD DG/ LEHW/ LYHZ LaOHIMILOR FHIBLO
DIUHP HOVLOREHMR JRVHOFHMIQR WHRQIRQ UHIDMRQKLSY EHE HHOWH\E R FRP SOQLHY O WUWH
6SIM2 11 DOGWR SIRYLGHI RUDQREHD WEQMMARY 7 KHVAH DI UHHP HOW LGFOGH DVHLYLRHY DI UH-P HOAVDQ
CLURUD VWP H\KDUIQ) DI UHHP HOADQG DI CAOMHVAKDUQ) DIUH-P HOVWHE $ CRADY $ JUHP HON  LODEAURY
R DUHRLI DY) DARQ DI UH-P HOADGG DV \KDUQ) DI UHHP HQV

7 KHU-RW DQY] DARQ DI UHHP HOAZ LADSIRYLGH I RU DP RY RMHWLQIY WH SUGH.SDCFRUSRUIDMWIQDPRQY
LCFOQAQ) WHLOMCDOHKRNUGQ)  UHNXUUHGVR HIFRARHESOAR |1 FHIRQ FROGWRV\R WHESDAR || DOG
SIRYIMRQ/IRYHLIQ) WH UHDARQKLS EHE HH/ LEHW / LYHDQG/ LEHW 0 HADZ LK UVGHPVWR DG UHVKOMY)
IURP WHESMAR | 7 KHWE WKDUQ) DIUH-P HWZ LADSURYLGH | RUWH DERFDARQ DQG LGP QU LFDARQR Y
QCELAOMHV DQG EHH IWEHE HHD/ LEHW 0 HADDOG/ LEHW / LYH DQG RMHUDI UHP HON UHDMG\RME P DARLY
XKD WHVHYLEHY DI UHH-P HOAY LEHW 0 HADZ LGDSURYIGH/ LEHW / LYHZ WY JHOH.DCOQG DGP LQMADAYH
VHYLFHVLGFOQQ) GIDOW CFRRXQMY WD DG LOYHWRUUHIDARQYVKSSRW! LEHW / LYHZ LGD
UHP EXUH/ LEHW 0 HADIRUGUHPWRAR SRANHA SHOAY Z L@BD. DVHIYFHYI FHWR/ LEHW 0 HADXQGHU
WHVHLYLFHY D) UHHP HOARDAY XEMPVYR DA HOADXOUM® DVGHAHWOLY 8 QEHUWH | CFLOMWAY VKDUCY
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 H\KDUQY DIUHHP HAZ LEDSURYLGH I RU/ LEHW 0 HAD\R GDHFHIBLO
DR VWKDAMRULIW \XEMADUHYRZ QR / LEHW / LYHI RUXVHRQDSHIRAF GRQ H FOMYHWP H\KDUQ EDLY

$ SRMRQR / LEHW 0 HADVIHH.DODQE OGP LQVADAYHH SHOHY LGFOGQ) GIDOW  CFFRXQUQ)
WHAKY  DQG LQYHIRUUHIDARQY \XSSRWZ DV SUIRA® DERDMGVR\WH/ LEHW / LYH* URXS HIFK USRI
SHIRGEDHGRQOQHMP DMR WP H\SHOA7KH/ LEHW/ LYH* URSSOG ~ PLAIRQDQG P LARYQ
GUQ \WHWUHHP RQMVHIGHE0 DUK DG UASHPAAYHD | RUVKDUHG VHYLFHY DQG RMHUGLHA®
LOPXUHG H SHOHY Z KUFK DUH UH GRS LOWH FRQEHHGE FRP ELGHE WBMP HOVR RSHIDARQY LQVHIQ)
JHIHIDCOGG O LQMADAYHH SHOMY ) RTBZ 1Q) WHESMAR || Z HOQMASDM\WHCP RXQADIRFDAMG\R/ LEHW
1 LYHWWURXIK WHS$ GAADY $ JUHP HONVR EHCSSWR LP DM P LOIRQ OO / LEHW/ LYHH SHAW\R
LOPXUDGAWRDOFRUSRUIDMRYHKHDG H SHOMYSUP DUO UHDMGWR EHQ) DWIEERHSXETF FRP SO0 R
OSSR IPDAMD P LARQOQQOM

3WR) RLP D( DLQQIVSHUBKDLH

8 (IXAWGSIRIRP DHQQIV RW SHUFRP P RQ\KDIHLVFRP SXMGE\ AYIAQ) HAMHDIQIV RW B\
WRX\DQG FRP P RQWKDUHY Z KLFK LV WHDIJUHIDMQXP EHUR \KDUWVR 6HIHVS / LEHW / LYH* URXS
FRP P RQWREN 6HUHV9%6/ LEHW / LYH* URXS FRP P RQWRAN DQG6HIHVE / LEHW / LYH* URXS FRP P RQWRAN
WDAZ RXTE KDYH EHHQ IWAHG L WH W-BDUDARQ KOG RAFXUHG RQO  DUFK EDHGRQWHQ®P B-UR
KDW/R HORK VHUIHVR / LEHW / LYH* URXS FRP P RQWRAN RAMBQAQ) DVR 0 DUK

7 KUHP ROMVHIGG
0 DK

P RYQNIQWRADQGY
H FEBVBHU\KDLH
P RXQN
1 HMDLQQIV RW
3UR) RUWP D\KDUWH/ RANMBE Q)
8 MXAWSGSIRIRP DHNHIQIQIV RW SHIMKDH
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7KUHP ROMVHIGHG
0 DK

&DWK SOIG | RUDFTXMMRQY
) DUYDOHR DAHNCFTXULHG 2
, QECI LEG DAHN RAXEMPNR TP U] DARQ 2
, QIEICI LEG  DAVHNV \XEMPWR TP RU DIARQ 2
1 HNICELOWH/ DAXP H3 2
" HHUHG\Y DAHN QCELOMY 2
&DK SOG UFHYHS | RUCFTXMMRQY GHAR FDK CFTXULHG 2

) DIU9DOHO HDKU-P HOWV

) RUDWHN DQG QCELOWAY UATXUHG VR EHUHSRUMG DNVOLUYDOH * $ $ 3 SIRVIGHVDKIHIUK WDV
SURUMY HYLCBXW\R YDODARQWRKQTXHY XVHEWR P HDKUAI CLUYDOH LORWWUHHEURDG GYHY / HHD LGBYXW
DUH TXRWG P DNHABUFHY LOCRRYH P DUNHAV | RULGHAFDODAWHN RUCCELOMIE \MDARH UHSRUMY HOM KDV\KH
CELOW \R CFRHW DAKH P FDKUHP HOAEDM / HYHD  LGBXW DUHLGBXW RIMHUWDO TXRWMG P DUNAASUEHY
LCFOGHEZ WLQ/ HYHD  WDAWDUH REVALYTE®H | RUWH DAHARUCCELOW HWHJQUHA® RUGAURD / HHD
LOBXW DUH XQREVHLYDEM LOSXW | RUWH DAHARUQCELAW 7 KH&RP SDQ GRHVCRWDYHDQ UHRXULQ) DAHNVRU
QCELAOMAV P FDVKUHS DVOLUYDOHWDAZ RX@ EHFROMGHHG/ HYHD

0 UK *HAPEHU
4 XRMG 4 XRMG
SURH/ SURY
IQCARH  BLIULEDQW IQCAMH  BLIQULEDQW
P DINW RMHU P DLNHWV RMHU
IRUIGHQIFDD  REVHUYCE®! IRUGHMFDD  REVHUYCE®!
DXHV ICBXW DXHV IGBXW
" HAUSWRY 7RED ) ) 7RED | HHD / RHD
P RQNIQWRADGY
&DK HIXLYDBRV 2 2
" HEW 2 2

7KHIOUYDOHR  G-EWHIDMS LOMKP HON DUH EDVHG RQ TXRMS P DUNHABUFHY EXWILH QRAVFRMGHIHG W
EHWDGHGRQ? CARYHP DHN . DVGHIQHGE! * $$3 $ FRAQIO WRHG-EWHDMG LOKKP HOV DHU-SRUIMG
LOWHI RUIRQ) EEGIDY/ HHD | CLUYDOH

5 HXJ HEDQG8 QU HE* OV / RAHY RQ) LCDQAD] QUKP HOV GW

5 HO H5 DG XQUADT H3J DY GHY RQILCOCADOLOMKP HON GHADHFRP SUNVHGR FKDQIHYLQWH I 0L
YOOHR WHIRWRZ LQ)

7KUHP ROMVHIGHG
0 DK
TP RKQVIQWRADY
( AW VHRXUWMH

) LADCADOQWKP HONDDEL MW/ 2
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7KH&RP SIQ XVH/\KHP HDXUHP HQADGMCDAYH GH LGHS DVANHFRWAR \WHVHRXUNY DOV | RU
FKOQI HVLQ | CLUYDOHZ KHWMHUH DUH REVHLYCEGH SUFHY GWLP SOLLUP HON | RULWHTXUWY VHRXUMEY Z LARXW
UDAO® GHMP LCE®H DUYDOHY ) RUIVKAK VHRXUMAY\WH GRZ (7 DG DEWMF HON| ROWH\WUHH P ROMVHXGHS
0 DUK DG ZHH WRADQGDG  WRADOG URSHRARYHD  DQGWH PXP X@DAYH
GZ Z DG OERR HOVDVR 0 DK ZHH WRADG 7 KHXSZ DLG DAY HOW | RUWH
WUHP ROMVHIGHS0 DUK DG ZHHCRWP DMIDO DG WWHFXP XIDAYHXSZ DUG DA HONV DY
R 0 DUK ZHH WRADQG 7 KHHZ HHQR LP SOILP VI ROWHWUHHP ROMVHIGHS
0 DUK DG DQGPXP XOWYHLP SOUP HQVDVR 0 DUAK ZHH WRADG

7KH&RP SO HBRMG VR CHFRXQAVRULW H FKDQI HEGIVHIRUGHEHQMUAY DVGHRUEHGIQRM  XMQ)
WH I DLUYDOHRSWRQ &KOQIHYLQWH I CLUYDDHR \WH H FKDQI HIEG HIRUGHEHQMUAY UFRI QY] HGLOWH
FROEHQHG FRP ELGHG WP HONR RSHLDARQY DUH GXHWR P DUNHAYCRRWY SUP DUO QUYHDE, FKDQIHVLQWH
UWN | U-HUDM DQGLQWH | LUYDOHR WHXQGHDLQ) VKDLV LQR Z KLFK WH GHEWYH AKOQIHE® 7 KH
&RP ST VROV WHSRMRQR WHXQUHDD] HGJOQ GRW DAREXEEGVR FKDQ) HY LOWWH LOWNKP HONSHALLF
FUHAWIMN DQG UHFRIQ] HYAKFK CP RXQAQ RIMHUFRP SUHKHMYHHILQQIV QW 7 KHFKDQIHLQWH | DLUYDOH
R \WHH KO HE® VA RUGHEHIMUAY DG FRQYHINEG! QR DAIEXBEG VR FKOQ) HY LOWHLOWKP HON

\SHALILE FUEWIMN EH RHWY Z DVD@RWR WRA\DGDGRWVR WRADG | RUWH
WUHP ROMVHIGHS0 DUK DG UASHRARYHD 7 KHFPXP X@WAYH KO HVGRHIMXOGRHZ DVD
®WR WRA\DQGDVR 0 DK GHAR WHUFRIQUWRQR SIRAO XQUHRIQ] HEJOQVDQG
BV

, QYRR HONLOS | LADM/S FFRXQAMG | RUS QI WH( TXIWO0 HIMRG

7 KHI RTRZ Q) BEGILQFOGHWH&RP SOQ VDU LQ) P RXQADQG SHAHOBIHRZ GHIKIS R LW
LOYHWF HOVLQDH | LODA

' HHP EHU
0 DK
SHAQWH  &DW QY &0 QY
2ZQUKS  DPRQN OP RKQN
P RXQNIQWRADGY
/ LYH1 DARQ
2 \WHJ YDURXV
7RED .
7 KHIRTBZ |Q) \BEGI SIVHONV\WH & RP SDQ WMKDIHR HLIQIV GWHY R D LADAY
7KUHP ROMVHIGHS
0 DK
P RKQNIQWRADGY
/ LYH1 DARQ
2 \WHJ
7RED -
/ LYH1 DIRQ

/ LYH1 DARQLY FRMGHHZWHZ REBVGDAQ) QYHHIMYELGP HONWFRP SDQ DG \HH\W\R LQCRYDMDQG
HOKDGPH WH @YH HOMYELGP QW] SHIHIAH I RUDWWDQG | DQVEH RH GAUQ) DGO \WUWHWKRZ. $ VR
0 DUK WHP DINHAYDOHR / LEHW / LYHIVRZ GHIKLS LQ/ LYH1 DARQZ DVDSSUR LP DMD

BH@RQ
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7KHH FHWEDLY KDY EHHQ DXRFDMG Z LQP HP R CFFRXQN XVHS | RUHTXW P HMRG CFFRXQMQ) SXUSRHY

DVIR®RZ V
0 DK ' HHP EHU
P RQNIQWRADQGY
$ P RUA] CE®IDAHN
1 RIP RW CEGIDAHN
" HHUHGWY H/DQG REHIDAHN

$ P R CEGH LW LEG DAV KDYH D Z HIKWMG DYHIIHUP DLQQ) XVHXOWHR CESUR LP DMD
\ HOY 7 KHLGRUHDHLQH FHWEDMY | ROWHWWUHHP RQMVHIGHG0 DUK Z DVSUP [U® GHWRWH
&RP SO WV\KDHR FHVBIOR! / LYH1 DARQIVHIXW CRAYIW SDUDE R VAR DQLGFUHDHLQ TP R DARQRQ
WH YDOH DIRUEHG VR CP R CEGHLQBQILEGY , FOGHELQRXUMKDLAVR HLQQIVIURP / LYH1 DARQR
WRX\DQG DQG WRXDQGE | ROWHWU-HP RQMVHIGHG0 UK DG HSRRYHD
DH WRADQG DG WRADQG UASHRRYHD R GRAHY GHAR UHDMGMY HY GXHWR WH
TP R DARQR WHH FHWEDWY UHDMG VR DAHN Z [ LCHOM LCEG XVH XOYH/

6XP P DU} H3 1 LQDGADOLQ RP DARQIRY/ LYH 1 DARQLYDVIRTBZ V
& RORICDMS YDDQFH6KHAN

0 DK ' HRPEU

P RXQVIQP LR/

EXUHMDAMN
3URSHW SOOWDQGHIXLSP HQVGHW
, QR LEGIDRHN
* RREZ L@
, QYR HOVLQ DI LADMY CFFRXQIMG I RUXMQ) \WHHTXUW P HMRG
2 \MHUDAHN

7RECDAHN
&XUWHINICELOWHY
/ RY WP GEWQGW
2 \MHUQDELOAY
5 HEHP CEOI QROFROARTY QMM
(TAW

7 REOICELMN-Y DG HIXW
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&RORICDMS 6\IMP HONR 2 SHDWRYY

7KUHP ROMVHOGG
0 DK

[P RKQIQP LGRY/
5 HYHOMH
2 SHDIQ) H SHOHY
" WHRAARSHDMY H SHOHY
6HIY JHHIDCDQG DEP LAVADAYHH SHOH
' FBUHADARQDQG P RW DARQ
2 \WHIRSHDMY) H SHOHY
2 SHDMY) LGFRP H BW/
, QM SHOH
, QMPINCGRP H
2WHUIGFRPH H SHOH QAW
( DOV BW EHRHIGRP H\Ef B/
SQRPHW H SHOH EHHIW
1 HMIQQIV RW
| AWVCHNDQQIV GRW DAMIEXEEGIVR GRIFROURTIY LOMMAN
1 HMDQQIV W DMIBIEGIWR/ LYH1 DARQWRFNKRGHY

* RRZ 1QDQG, QEQIIEGIS WHV

* RRZIO

%DIDQFH DV DY 2
) RHIQPXUHA \ADQUIDARQ DEWMF HON 2
YDDGRHDAD DK 2

, QI LEBIS WFIVEXEWRNRS P RAYDIR)
, QY LEG! DAVHN \XEMAYR CP RWJ DARQDUHFRP SWWHGR WHI RTRZ Q)

0 DK ' HRPEHU

* IRW 1HV * LRW 1HWV
I  $SAPXDAM MW MU $SREXOM  WIQ
PRQN [PRONDMRY [PRQNV [PRQN C[PRMWDIR) P RXQW

LP RXQNIQWRADG/

5 LI KAKRTHJUHIDARQKLSV
[ IFHMQ) DIUHP HOV
&CBAND HG\R\E DA

7RED
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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 WRADGG | ROWHWWUHHP RQMVHIGHG0 DUK DG HSRHD
CHEW

" HEWWV\XP P D] HSDVIRTRZ V

2 XMBEQ) &DU 1) YOOH
SUGASDD
0 DK 0 DK " P EHU
CP RQNMQWRADQL/
([ FOQIHED! HEHOMUYGH
/ LYH1 DARQO DULQ/ RQ 2 2 2
7RECFRQRXADMS/ LEHW / LYHGEW
/ KWW G-EWFDWL LHG Dv RXUHQNV 2 2
7TRECRQY WP GEW
( [ KDQHEBIBHIRS HEHQWUA/GH
,Q6HBWP EHU / IEHW 0 HADFRHSEDSUYDMRITHIQ) R OSSR P DMY P LA@RQDIJUHIDM
SUCASIOTP RQMR W H FKDQIHEGIVHIRUGHEHOWMUY GH WH?' HEHOMUY 8 SRODD

H AKDQIHR WH' HEHQMUAY / LEHW 0 HAD DAWRSWRQ P D\ GHIYHU/ LYH1 DARQFRP P RQWRAN FDK RUD
FRP ELCDARQR! / LYH1 DARQFRP P RQWRAN DQGRUFDK 7 KHQP EHUR \KDUAVR / LYH1 DARQFRP P RQWRAN
DAMEX\EEGIVR D' HEHQMUH U-BUVHOWV DO LQWDOH FKDQIHSUFHR DSSUR LP DAMD SHAKDH $ \RED
R CSSIR IPDMY P LARQWKDUAVR / LYH 1 DARQFRP P RQWRAN DuH DAMEXBEGVR WH GHEHQMUAY |, QMY
LVSD CEGITXOWMO LQDUWHIWRQO DK -XQH  6HBWPEHU OQG' HAPEHU R HIK\ HU7KH

" HEHQWUWVP D EHUHEHP HGE\ / LEHW 0 HAD LQZ KRBIRULQ SOWRQRUD\MUGHEWP EHJ

+ REHYR WH' HEHQMUHY/DOR KDYHWH W KVWR UHTXLLH/ LEHW 0 HADWR SXUADHWHU'  HEHOMUAVRQ
6HWP EHU 7 KHUHEP SWRQ DG SXUKDVH SUFHZ LGN HHIDE® HIXDO R \NH DOWMMSG SUGALSDO
P RXQAR \WH' HEHQMUAY SOV DFFUKHG DQG XQBOLG LOMMMR WH UHEP SWRQEM SOVDQ | LQDOSHIRG
QWNEXRY / LEHW KDV HBRMG R CAFRXQVRUWH'  HEHQMUHA/XMQ) \WHI CLUYDOHRSWRQ 6HHCRM  1RU

LQ RUP DARQ UHIDMGWR XQUHDD] HE IOV GV RQGHEWP HDWUHG DVCLUYDOH 7 KHDWXP SWRQR \WH

" HEHQWUWVE / LEHW/ LYHLOFRQGHAIRQZ LW WH B SO || HOWBW WHKREHYR WH' HEHQMUY/ |RUD
EUH SHIRGD\MAHESDAR 11 VR WH W KWR HWWHUSXWDABDURUH AKCQIHWHU' HEHQMUAY I ROVKDUAVR

/ LYH1 DARQFRP P RQWREN RUDQ HIXLYDBOAFDWK [P RXQADAKHHBRMROR! / LEHW / LYH RQWWHWP V
GHAUEHGLOWHLQEHMUHXQGHUZ KK WH' HEHQWUAY Z HIH IKHG

,Q0 D /1 +REQV, //& 3/ 1639 DAL KR® RZHGWEMADY R / IEHWO0 HAD
HOMIGIQR FHIRIQDIUHP HQV WH? ) RZOGE&RQMPN  Z KIFK REQIDM/ 1639 \R GHDYHUXS \RQ
DJJUUDMR \KDUH/R / LYH1 DARQFRP P RQWERN 3/ <9 EDHGROWH\KDUHSURHVIRU/ <9
RYHUD\SHAL LHG SHIRG HIGHG LOWH | LIWTXCUMUR $ GMCDAYHD / 1639 P D FKRRHWR GHIVHUFDK
7KH ) RZDGE&ROMANDIRZ / 1639 WRHPRWR UHAHYHSUHED P HATP RXQIVXS \RWH SURHIAYDOH
DAXFK WP HRUMP H/R CBSUR LP DM ELQIRQ LOWH DI JUIDM Z KLFK LV LOMIGHE R SURYLGH DVRXUH
R @IXAW U GHEHG WR\DIM\ DO SXWRUH FKOQIHVR WH' HEHQMUY / LEHW / LYHERY QRAQMEG R

FDOH/ 1639 \RUFHYHDQ WWFK SUHSD P HONP RQNXQGHMWH ) R DUG & RQALFW XQBAW GHHWOLY
VR FDK VMBI SXWRUH FKOQIHVP DGHE. KREHYR WH' FHEHOMUY

/ IYH1 DNRQO DUILQ/ RQ

7KH/ LYH1 DARQO DULQ/ RIQDIUHP HOQWD P LAIRQUAYRNGQ) QCHR FUHAWZ LW DP DXUW CDM
R 6HWP EHJ 7 KHLOMHNDMLYS UMM 7THP 6HXUHG 2 YHOLIKW LOGAQ) 5 DMSOV 7KH
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XQAUY QSRWRQ FOLLIHYDFRP P WY HOWHHR SHIDQP , QMMMRQWHP DULQEDQLYSD. CEGIRQ
WHOWBMHVE@ R HFK FOBEUTXOWMS VR 0 DK DYDLOELAOW XQEHMH/ LYH1 DARQ

0 DUIQ/ RIQZDY  PLARQ $VR 0 DK P LARQ\KDUHVR \WH&RP SDQ v/ LYH1 DARQ
FRP P RQWRAN Z LK D YOOHR P LAIRQZ HH SG{EIHE DY FRADMIOR WHEDQ 7KH/ LYH1 DARQ

0 DUILQ/ ROQFRQELQYYDURXY D  LUP DAYH DG QHI DAYH FRYHIDOM WDAHWMFVWAH CPAYLAAY R WH ERWRZ HU

7 KH@R0Q DI UHHP HOARHY QRAGFOGH DR | LQDGADCFRYHIDON
) CLUODOHR ' HEW

" XHWR WH YDUDE® DM DMXMUHR WH/ LYH1 DARQO DUJILQ/ RBQ WHFDUWY LQJ) OP RXQACBSWR LP D1 WU
YDOHDVR 0 DK

6N YDVHG & RP SHODWR)

/ [EHWO HED? |, QRHOIYH3 @O/

/ IEHW 0 HADJWIOMS WRAHYBOR IWALHRARY HP SR HAVDQGH SR HAVR / LEHW 0 HAD
UAMIPAMG VRN 3563V UAMPMG WIRAN XQW 3568V DG WRAN ROWRQV\R SXUKDHWKDUAVR | LEHW
/ LYHFRP P RQWRAN FRIBAMYHD $ZDUBV  7KH&RP SO P HDXUAVWHFRWR HP SBR HHVHIYLFHY
UFHYHGLQH FKDQIHI RUDQHIXW FIWI LHG$ Z DUG VKA DV MRFN RSWRQY DQG UMPMG RN EDVHG RQWH
JWQACDMIOUYDOH 3* ' )9° R WH$Z DG DQG UHFRIQL] H/WDNFRWARYHWH SHIRG GXUQ) Z KLFK WH
HP SR HHLY UHTXLUHG VR SIRYLGHVHIYLFH XVKDE WH YHIQ) SHIRGR WH$Z OG  7KH&RP SO P HDKUAY
WHFRWR HP SGR HHVHIYLFHY UHFHLYHG LOH FKDQIH I RUD QCELAW FADAL LHG$ Z DU EDVHG RQWH FXUHONV DL
YOOHR WHSZ DG DG UHP HDMUAV\WHI DLUYDOH R WHS Z DLG DAHCFK USRI DM

3XUXOQAR\WH/ LEHW O HAID&RSRDIRY 2 P QEXV, GHOWYH3 @O \WH? 307 / LEHW
0 HADP D JUWDQ/$Z DLBVIQUASHRANR DPJ IPXP R P L@RQWKDH/R 6HIHVS 6HIN/% DQG6HIHVE
/ LEHW 0 HAD&RSRIDARQFRP P RQWRFN SOV \WHWKDUH/ UHP DLQLQ) DYDLMEGH | RUS Z DLUBY XQGHMH SURU
/ IEHWO HAD&RSRDARY 2 P QEXV, HOAYH3@OQ WH? 300 DVR FRHR BEXMCHVRQ
0D WHHIFHAYHEOMR WH 300 $Q IRUHWGWKIUVIURP WH  3MQ\KDOMDOREH
DOOEGIDOQXQEHMH 300 $ZDG/JHHDD YHMRYHU  \ HOWDQGKDHDWP R\ HOW/
/ LEHW 0 HADIWXH/QHZ WKDUA/XSRQH HAVHR HIXW [ DB/

$WKHWP HR WH6SDA2 |1 \WH$ Z DBV DHH SHAMGWR EHH AKDQIHGLQR56$ V 568 VDG WRN
RSWRQV\R SXIHKDHWKDUWWVR! / LTEHW / LYHFRP P RQWWAN

, FOGHGIQWHIY  JHHIDODQG OGP LVRDAYHH SHOHYLQWH DFFRP SDQ LQ) FRQGHOHGFRP BIGHS
WIAP HOVR RSHDARQVOH ~— \WRA\DQGDXG WRADQG R WRFN EDHE FRP SHODARQ GXUQ) \WH
WUHP ROMVHIGHS0 DUK DG HSHRYHDY |, FOGHGLOFRWR UHYHXHDH] HR DQG

WRXADQGR WRAN EDHS FRP SHODIRQ GXUQ) WHWWUHHP RQMYVHIGHG0 DUK DG
HSRRHD

, QFRQGHARQZ WM WHCFTXIMMRQR 4 XIQMKHERP SO WKHS UHSMAHP HAZ DUDQN YDOHS LOWRMED
DV WRADDG WRADQGR Z KLFK Z DVLGFOGHE DV SOWR WHVRECFROUGH DARQWDQM HIHG
DG WRX\OQG UHIDAMG VR WH SRIMETXMUWRQ SHIRG 7 KH WRADQGLQZ DUDQN YDOH UHDAMG\R
WH SRIMFTXMMWRQ SHIRG Z DVH SHMHGLP P HADMY LQWH FRP ELGHE WBMP HOAR RSH.IDARQY JLYHOWWHH
Z DVQR I XUMHUYHVMY UHTXLUHG 6 XFK DP RXQAL UHFRUGHG DY MIRAN EDVHG FRP SHOWDIRQLGFOGHE Z WMQFRW
R UHYHOXH LQWH FRQGHWHGE FRP ELGHG WIRAP HOVR RSH.DARQY I ROWH\WUHH P ROMYVHIGHG0 DUK

/ IEHW/ LY * UDQWR $Z DB/

/ LEHW 0 HADAGQRAIIDADY RSWRQ/WR SXUKDH\KDUVR 6HIHVS  6HINY96 RUGHIHVE / LEHW
1 LYHFRP P RQWREN GXUQ) WH\WUHH P RQMVHIGHG0 DUK " XUQ) WHWUHP ROMVHIGG
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0 DK / [EHW O HADJWDQMG  WRX\DQG RSWRQY R SXUFKDH\KDWV/R 6HIHV& / LEHW / LYH
FRP P RQWRAN W W HP SR HHV 6 XAK RSWRQVKDGD* * ) 9 R SHMNKDHDQGRD | YRMGLQ
' HRPEH

7KH&RP SO KDVFDBX@AMSWH* ' ) 9 [RUDER LWHTXW FODAL LHG RSWRQYXMQ) \WHYDAN 6 FKRBY
0 RAD7KH&RP SO HMP DM/WHH SHAMG\WMP R WH RSWRQVEDHE RQKIWRUFDOH HIAMH DQG | RUHWMUA
@B 7 KHYRDMW XVHGLQWH FOBXDARQ | RURSWRQY LY EDHE RQWH KMRUIFDOYRDMW R / LEHW / LYH
FRP P RQWRAN DQG LW SUHEHFHARY/ LEHW BLLIXY, 0 FRP P RQWRAN 7KH&RP SOQ. X\HYD] HR GYIGHG
UDA DQGWWH UM | UHH LD RU7 DKUY %RV Z MY DWLP MP LAUVR DR \WH\VXEMPARSWRQY

/ IEHW/ IR 2 XWBQAQ) $Z DB/

7 KHI RTBZ |Q) \BEGI SUMHON WH QXP EHUDQG Z HIKWG DYHIIHH HRVHSUFH 3: $(3° R ROWRQV\R
SXUKDH/ LEHW / LYHFRP P ROWRIEN J UDQMGVR FHMIOR! | LEHY HP S(R HVOQG QUHRARY DVZ HOD/WH
Z HIKWGDYHIIHU-P DQQ) @ HDQG D1JUH DMLIQUQUF YOOHR \WHRSWRQ/

/ IEHW/ LYH
6HINVE
D HIKMG  $JJUIDM
DHDIH IQMQUF
2 SWRY/ UP OQQ YDOH
WRADQGY $(3 @H IQWRADGY
2 SWRQ/RAMBGAQ) DVDQOY
* (DQMG 2 2
([HRMVHG 2 2
) RUHWG & DFHDBG 2 2
2 SWRQVRAMBAQ D) DK \ HOW/
2 SWRQVH HRMEGIDN) DK \ HW/
$VR 0 DK WHHZ HHQR RAMBQAQ) 6HIHVS RUBHIHY % RSWRQV R SXUKDHWKDUWH/R
6HIHV$ RUGHIHV%/ LEHW / LYHFRP P RQWRHN
$VR 0 DK WHREOXQUHRI Q] H5 FRP SHODWRQ FRANHDMG R XQYHAMG/ LEHW / LYH

$Z DB/Z D/DSSIR P DAMD P LEIRQ 6XFK [P RXQAZ L@EHUHRIQ] H3LQWH&RP SDQ WARP BLGHS
WBAMP HOVR RSHDARQYRYHUDZ HIKWGDYHIDHSHIRGR OSSUR (PDMY  \ HO

$VR 0 DK P LAIRQ\KOUVR 6HIHVE / LEHW/ LYHFRP P RQWWRAN Z HHUAHYHG R
/ LEHW 0 HADI RUMKXOIFHXQEHUH HIRVHSUMBIH/R RAMBOAQ) RN RSWRQY

/ IEHW/ YR ([ HURARY

7 KHDJJUH) DMLQUIQUF YDOHR DEDSHUHVE: / LEHW / LYHRSWRQVH HIAMHE GXUQ) WH\MUHP ROMY
HGHG0 UK DG zZD/ WRADGDG P LARY UASHRYHD

/1B IR 5 HXURRMG6\RAN DQG5 HXMPMG6\RANS QW

/ LIEHW 0 HADKDGOSSIR IPDMY  WRX\VDQGXQYHMMG5 6$ VDQG568 VR / LIEHW/ LYHFRP P RQURFN
KHGER AHWmMQAUHRRY RILIFHYDGH? SR HVDVR 0 DK 7 KRHEHIH/& XQVHAMS5 6% VDG
568 VR / IEHW/ LYHFRP P RQWRNKDGDZ HIKWMGDYHDIH* ' )9 R SHWDH

7KHDIJU-DMIOUYDOHR D@6 6$ VOG5 68 VR / LEHW/ LYHFRP P RQWRFN \WDAYHWMG GXUQ) WH
WUHP RQMVHIGHS0 DUK DG zD/ PLOIRQDEG  \WRADQG UASHRRYHD

&RP P IW HOVDQG & RMWIHAR/

4 XIONRSHDM/IQP DR Gl HHIAUVGLPARQY I GREDID WDAHTXLUH URYHOXH I HIHIDAQ) HOMAA/ R
FRP SO Z W U XMMRQYIGFOQA Q) YDOH DE3-GW] DOGVOBVDGXWHW ,Q 4 XIONGHOMIHGH SRAWH



d > K& KEd Ed*

|, 9%(57</,9( +2/' ,1*6 ,1&
127(672 7+( &21' (16(' &20%1(' ),1$1& %/ 67$7(0 (176 XQIXAWG

DVIWHDM/ VR FHYBQ MUMVGPARQY Z KHIHE. HWHJA XLOAZ DV GRABURSH® UHIIMAMMG RUWH KIRUFDO
FRP SADCFH UMDY | LG Z LK WH QL HHOARUVGLPARQY Z HIHLOFRP SGW RULCDFFXUDM 4 XLOAKDYUHFRIQ] H3
DWRBOHWIP DMG QCELAW | RUDSURECEGIGAWR CBSUR LP DM WRADQGDVR 0 DUFK
WRADQG R Z KLFK LV UFRUGHELQ DFFKHG ACELOWAY DG WRXDQG LYV UFR GG LQRMHU
Y WP QCELOMWAYLQWH FRGHHGE FRP ELQHG EDIFHVKHHN 2 | WHVRED WRX\DQG ACELOW
WRX\DQG Z DV UHFRUGHS SURWR WHERP SDQ IV CFTXMWRQR 4 XIQNDQG WRX\DQG DQG] HR
Z DVUFRIQ] HEDVDQH SHOHGUQ) WHWUHHP ROMVHIGHE0 DUK DG HSRHY Z1WQ
FRWR UHYHOXH RQWH FRQGHHE FRP ELGHE WA HOVR RSHIDARQY $ V4 XLONFRQMXH/WR Z RINVR EHFRP H
FRP SIDQAZ LMLQWWHH MUV PRV DEAWRIDOH SRKUHR V[ HY LQMIAMDGGE SHIDOMV LV UDREIED
SRWMEG! EXW- XLONY FXUHMD XCDE®BIVR DA/ WH XEIP DMRXFRP HDQG LY XQCEGIVR UDREIED HMP DM
D0 WQHR DEAWREDORNLQH FHWR \WHHVAP DAMG QCELOW IWKDYFXUHQ® UHFRIQ] H

* HHDO MIDIRQ

7KH&RP SO KDV FRQMY HOANDCELOWA DAIP H/UHIDMGWR GIDODQGWY,  SURFHHAQIV DQG RHUP DAKLY
DUMCQY LOWHRAQDY FRUHR EXMGHY REHIWD WRHP DMLY SUIYLRXVD QVPXWHS $ GRRXIK WY
UDRIE® SRMEGIWHERP SIQ P D LARXUGRKHY XSROFRIFOMRQR \XFK P DAY DQHMP DMR D) GW
RUDQIHR (AW FDQCRAEHP DGH , QWHRSIQRQR P DI HP HQVMMVH SHRMGWDAZP RXQN Ll D) Z KLFK
PD EHUNUGWR VDI \XFK FROMY HIALHY Z LOXRAEH P DMIDOLQ UHIDARQ R \WH CFFRP SOQ Q) FRP ELGHG
| LCDGRDOWIAP HON

5 HDWG 3 DUV 7 LDQDRIRY

4 XQNDG' HIW7RSFR/ P WG WHSDUHONWRP SOQ R ) RPX®  DUHUHDWMG SDWHYWIURXIK / LEHW
0 HADWFRP P RQFRQARD 4 XIQAP DQMQYDOFHMQ) DIWHP HQWZ W) RP XD \RH HX\W SURGFHDG
I XOLADH SHIHQADOSOAND) HY X\ LQ) WHUQP LQ) WJ KW DQG WH HYHQMANHNV SXURKDUWHG TURP ) RP XD R
P DINSADQG VHIDMHVH SDANDI HY VR \KLLG SDUHY Z KLFK DUH Q@VFBRVHS LQWH FRQGHQUHS FRP ELGHS WP HOAR
RSHDARQY DV UHIDMG SOV FRWR . URYHIH 4 XIQADOR DRV DVD IHWHBUR WHSIRGEW) RP XD SIRGFHY
Z KIFK DUH QRS LQ\WH FRQEHQHG FRP BLGHG WP HQAR RSH.IDARQY DV UHIDMG SOV UHYHQXH QHWV

6HIP FQVQIR.P DR

7KH&RP SIQ \WURXIK IWRZ GHIKIS R 4 XIQADQG/ LYH1 DARQ LVSUP DU® HYDIHGLQWH
HOMYELCP HOADGG KRVSMIIW LQGAMMHY 7 KH&RP SDQ LGHMLHY W U-BRYEE®I VI P HIV DV WRVH RSHIDAY

\HIP HOVMDABUAHON  RUP RUHR! IWFRP ELGHE DOQXOOUHYHOH OO0 GWVMG2 ,% $ DVGHLQHS
EHBZ RURBODAHN

7KH&RP SO VAKH RSHDMY G-AMRQPINU3&2' 0 \WHFKIH H HRXWYHR | LEHU HYDODM/
SHIRUP DQRHDQG P DNHYGHAMRQY CERMDERADAMY . UARXUAHV AR LW RSHIDA) \HIP HQWV EDWHG RQI LGDGADO
P HDWUAV XK DV UHYHIH FRUR UYHOXH RSHIDAQ) H SHOWY VHIQ)  JHGHIDODQG OGP LQVRDAYH H SHOHY

DOGS AAVMG2,% $ DVGHIGHSEHDRZ  , QDEAWRQ WHERP SIQ UHYLHZ VQRQ LCOGADCP HDWUAVAKRK DY
Z HEVMAL I LF
) RUMHIP HQAHSRUMY) SXLSRHY WHERP SDQ GHLGHYS GVMG2 %6 $ DV URYHOXH GWRSHDAQ

H SHOHY DIGVHIY  JHOHIDCDGG DEP LQVADAYHH SHOHVH FOGQ) DXDWRAN EDHS FRP SHODIRQ
\VFSOLDMD UHSRUMG QW) DARQVANBP HON DQG UMAKANUQ)  CFTXMWRQDQGLP SOLP HQWKDUWHY 7 KH

&RP SO EHDHYHVWMLY P HDUXUHLY DQLP SRUBQNQEAFDRUR \WHRSHDARICOMHIW DQG SHIRWP OFHR LW
BMGHAHY B LGHM LQ) WRH AP VWDAH QRAAUA® DUH BRARQR HOFK EXMCHMISHIRWP DGFHRU
LQAFDAYHR RYRQ) BXMCHWWHIE/ , QDEAWRY WLYP HDJXUHDERZ VP DRI HP HOAR YLHZ RSH.DMY
UAXOVDQGSHIURP DODOWFDORRP SDUMVRQY DG EHIFKP DUNGQ) EHE HHY EXMQHAHY DG LGHO VADMILHV/AR
LP SIRYHSHURIP DFH 7KWYVP HDWUHR SHIRUP DOFHH FOGHY G-BUHADARQ DG CP R DARQ AN EDHG
FRP SHODIRQ \HSCUDAMD UHSRUMS QA DARQVHMBP HON UHWIKRMUCY  DFTXMMRQ DG LP SOLP HOWAKDUI HY
WDNDHLFOGHE LQWHP HDKUHP HOAR RSHIDAQ) LGFRP HSXUXDOAR* $$3 $ FFRAQIO $ AWM
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2,9 $ KRXTEHFRUGHHSLQDBAMROWR EXWIRADY DVXEIMMI RU RSHDAQ) LGFRP H CHAHOLQQIV
QW FDKIGZ SIRYIGHGE RSHDAY CRRMMHY DG RMHUP HDXUAVR | LQDQALDOSHJRUP DOFHSUHSIUGLQ
DFFREDFHZ WK* $$ 3

7KH&RP SO KDVIGHWLHG WH I RTBZ LQJ DVIW UHSRUEEGI I P HOW

T AXIQN 4 XIQABURYLGHYH SHIHQADD WDYHODGE KRVSMIIW SCANDIH/AVR VSR DQG FXAMUDCHYHON
DG HYHQAP DO HP HWKMURXI KRXVWKHZ RUTS

¥/ LYH1DARQ? / LYH1 DARQLY FRMGHHG WHZ RV GDAQ) QYH HIMIRCP HONFRP SOQ

$VR 0 DK / LYH1 DARQP HAKH&RP SDQ v UHBRUBE® VHI P HQAKUAKR®S | RUHTXW P HKRG
DI 6FHHQRM | RV P HWAWBRXUH HDMG R/ LYH1 DARQ

7KH&RP S IV U-BRUBEGIVHI P HON DUH VDM LE EXMCHA XQWWDAR | HUGL I HHABUIRGFN DG
VHIYLFHY 7KH DUHP DRI HGVHSOUDMY EHFDXVH HIFK \HI P HOABHTXLLAY QUL EHHOAAFKQREILEY QLTI

UHYHOQXH\RXURHY DQG P DUNHAQ) VDRI LHY

5 HHOH

© KHYFROUGHDARQLY UFHYHG | URP DFXWRP HUSURUVR WDQM HLIQ) VHLYLFHV R WMH PXRP HUXQEHUWH
WP VR DFRQAEFWGH HUHG UYHOH LV UFREG 4 XIOMPARP HY JHHD®D SO | RUMAYLAHVIQDGYDFHR
WH SHIRUP DPH REQ DANRQ DG WHH RUHWMHVH SUHSD. P HW DUH UHFRUGHS DY GH HIUHG UAYHOXH 7 KHGH HIHG
UHYHOQXHLY U-FRI Q] HG DV UHYHOXH LOWH DFFRP SDQ) LQ) FRQGHOWHS FRP ELGHG WP HOVR RSHIDARQY D/\WH
HYFH/DHSIRNGHS

$VR -DQOY DG WHE&RP SO KOG GH HIHG UYHOXHR WRXDQG DQG] HR
UASHRYHD DG VKEVHTXHIWR WHCFTXMMWROR 4 XLQWNRQ- DX WHE&RP SO KOG PXUMHONV
GHHIHE HYHXHR WRADQG ' XUQ) WHWUHHP RQMVHIGHS0 DURK DG
WRA\DQG DG WRXDQG UASHRRYHD Z DV UHFRIQY] H5 DV UHYHOXH &KDQIHVLQWH GH HIMG

UHYHOQXH EDDQRH I RUWH&RP SDQ Z HHGQRAP DMUDID LP SCRMGE. RMHUICRRY

7KH&RP SO DQUWALSDM/UHFRIQ] LQJ UHYHXHI URP \WHGHIYHY R SHURUP DGRH REQ DARQY WDV MG
EH RIGRH\ HUR [5SW LP DM WRADXG LQWHUP DQE-UR DQG DOP RXQNVLO\ HILY
WHHI WUDUH FRQUGHHG LP P DAUIDD

7KH&RP SO DES@HY AHYBLQ SUERANFDOH SHAHOV DY SHIP LWHG DQG GRHY GRAGVRERH LQ RUP DARQ CERXW
UP DQQ) SHIRIP DOFHREQ DARQYWDAKDYH RUILQDOH SHRMG GXAUDARQVR RGH\ HDURUGIW LQ RUP DARQ
CERXAWHYHOH U-P QU 1URP XMDI H EDVHG SHUIRUP DQPH REQ DARQYWDADUH UHFRI Q] HS RYHUMP HDY
LQYRFHG RUYDUDE®! FROAGHDARQ DERFDAMG R Z KRED XQUDIM LHE SHIRUP DJFHREQIDARYY 7 KHP DNRUMW R
WH&RP SDQ 1V SHJRUP DOFH REQI DARQY KDYHH SHRMG GXUDARQVR RGH\ FDURUGIW

3HJRP DFHO HDXUY

7KUHP RQMVHIGHS
0 DK
&RBRDM
AXQN DG2WHU  7RED
P RXQVIQWR\DQGY
5 HYHOH 2
SRR UHYHOH 2
6HIY JHIHDODQG D LQVADAYHH SHOHY H FOQEQ) WRN
EDHS FRP SHODIRQ

$ONIMG2,% $
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5 HYHOH

&RWR UYHIH H FOEQI WRAN EDHS FRP SHQDIRQ

6HIY JHIHDODQG OGP LQVADAYHH SHOHY H FOQEQ) WRN

EDHS FRP SHO/DARQ QG CETXMMRQ FRWW

$ONIMG2,% $

2 \KHJ, QRP DIRQ

4 XIQON
&RSRIDMDGRKH

&RQRIDMS/ LEHW / LYH

7 KHI RTRZ Q) \BEGISURYLGHY D UFRGALADAROR $ GAVMG2

( DRQIV RW EHRHIGFRP H\E H/

SRORICDMG\HIP HYVB GXMMG2,% $

6VRAN EDVHG FRP SHRDIRY
' FBUHADARQDQG P RWY DARQ
$ FIXOMUWRQ FRWV
2 SHDMY LGFRPH GRW
, QMW SHOH
" IYICHIG DG LOMMHMGRP H

6KDHR HOQQIV W R O LODMY GHV
5 HD@) HG DG XQUADD] HEJOQY RWHY. QGHW

2\MHJ QW
( QI RW EHRHIGFRP H\H B/

7KUHP ROMVHIG-G
0 UK
&RERADM
AXQV  DEG2WHJ  7RED
P RXQNIQWRADQG/
2
2
0 DK
, QIR HOV
7RED 1Q
DXHV DLIDM/
P RQNIQWRAD/

% $ \R2 SHDAMY LFRPH BW DG

7KUHP ROMVHGG
0 DK

P RQNIQWRADQGY
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5 FBRUNR , QGHSHIEH/S HIMMHG 3 XEQFS FFRXQAQ) ) ILP

7RWHG6WANKRGHY DG YROGR ' LWHARY
/ IEHW 0 HAD&RSRDIRQ

2 SQRORQWH&RP BQHG) LDCRDCB\MAP HQW

- HKDYHDXQWMG WHCFFRP SDQ L FRP ELGHSEDIXFH\KHHVR! / LEHW / LYH+ REBQIV ,F OQG
\KEMADUHY WHERP SDQ DVR ' HHPEHU DG WH UHIDAMG FRP ELGHG WP HOWV R
RSHIDARYY FRP SUHHMYHHIQQIV RW FDWK | BRZ V DG HIXW | RUMH HOW/WHD HOGHG DG WH UHIDMS
RM/ FRIBPAYHD WHFRP ELGHG | LCOGADOWBMP HQV , QRXURSIQIRY EDHE RQRXUDXGAW DQGWH UHSRUAR
(DWW <RXQ // 3 IROWH\ HIUHGHS' HRHP EHU WHFRP ELGHS | LCDGRLDOWBMP HON SUMHQNVOLD
LQDEP DAMIDOUHSHAN WHI LCDQADOSRUMRQR WH&RP SOQ DVR ' HAHP EHU DG DOGWH
UAXOVR LW RSHDARQY DQG W DK | BZ VI ROWH\ HOW/\WHQHIEHS LOFRQRP W Z W8 6 JHIH.DDm
CFRFEWG CFRRXQIMY) SUGASV

: HAG RADXQWAHI LODGACOMIAP HOVR! / LYH1 DARQ( QMMICP HOWW,(F D SHHOWRZ QG
LOMMMMHFRP SDQ | RUWH\ HOUHQGHS' HRHP BHU 7KH&RP SDQ VLQYHMY HONQ/ LYH1 DARQ
(QMMIPHQW,(F ZDV  PLARQDVR ' HRA-PEHU DQGIWHMW LQHIQQIVR / LYH1 DARQ
(QMMIGP HQV,QF ZDV P LQDRQI RUWH\ HOUHDGG' HR-P BHU 7 KHI LCDGRLDOWEBMP HONR

/ LYH1 DARQ( QMIILGP HON, @F | RUWH\ HDUHEHS' HAHP BHU ZHHDQWGE (W <RXQ// 3
Z KRHU-BRWWKDV EHHQI XUVKHE VR XV DG RXURSIQRY LQWR CUDY WHIDMY AR WHCP RXQNLGFOGHG | RU/ LYH
1 DARQ( QMYBLCP HOW, GF | RUWH\ HOUHQGHS' HAHP BHU LVEDHGVRBD RQWHU-BRWR ( LOW
<RXQ / / 3 IROWH\ HUHGG' HHP BHU

YDWVIRI2 SQRD

7 KHHFRP ELGHG | LQDGALCOWBMP HOW CUHWH UASRQUELOW R \WH&RP SDQ VP DA HP HOW2 XU
UASRQUELDV VR H SUHW D RSLQRQROWWHVHFRP ELGHG | LQDGALDOWBAMP HOVEDHGRQRXUDX@W : HOWHD
SXEQF DFFRXQMY 1LP UHIIMMUHG 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 . WH6E HRXUMEY DQG ( [ FKDQIH&RP P DRQ
DQG\WH38$ 2 %

: HFRQBXPMG RXUDXAW LQ CFFRUEDGFHZ LW WHWEEDB/R WH3&S$ 2 % 7 KRHWBGEDLGY BHTXLLH WDV
ZHSOQDGSHIRP WHDXGVWR REVELQ U-DRCEEB! DAXUIGRH CERXAZ KHMHUWH FRP ELGHS | LQDQALDD

WEAP HOWDUHI UHR P DMUDCP LWAWEBMP HOAZ KHMHUGKH R HIRURUIUXG 2 XUDXAWLFOGHE SHIRP L)
SURFHSXUHVAR DARAWWHUMVR . P DALIDOP AP HIAR \WHFRP ELGHS | LODQFLDOWEMAP HON Z KHMHUGHWR
HURURUIUDXG DQG SHIRUP LQ) SURFHEXUHYWDAHSRG VR WRH UMY 6 XFK SURFHEXUAYLGFOGHG H CP LQQ)
RQDWMWMEDLY HYLGHZFH U-I DLEQ) \WH DP RXQN DQG AVFERKUHYLQWH FRP ELQHS | LODGRLCOWIAP HOWV 2 XU
DXAW DOR LQFOGHS HYDODMY WH CFFRXQMY) SUCHLSBY XVHE DG \LI QU LFDQAAMP DMVP DEHE

P DQDIHP HQWDV'Z HIDDVHYDODAY \WHRYHDISUHHBARQR WH FRP ELQHS | LCOGADOWEBAMP HQW © HEHDHYH
WDNRXUDXGW SURYLGH DQGWHUHBRWR (LW <RXQJ / / 3 SURYIGH DUDRIEGIEDAYVI RURXURSIQRY

V.30*//3
. HKDYHVHYHG DV WH&RP SDQ. v DXAVWRUMCRH

" HQHJ &RRIDER
-X0
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" HPEU DG

P RQNIQWRADGY
$SWHNV
SXWHNDAHN
&DK DG FDK HTXLYDDRN
7 UDGH DQG RMHUUHFHYDEGY GHW
3UHBOIG DAHV
2 WHUPXUHOADAHN

7 REOAXUHONDAAN

, 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

7RECDAMNV

/ LDELOMY DQG ( TXW
SXWHONDCELOWHY
$ FFRXQN'SD\ CE®
$ FROHG QCELAMIY
" H HIHG UYHOH
SXUHIMBRIRQR G-EWP HDXUHG DVOUYDOH CRM 2
$ P RXQN GXH R UHIDMS SOV
2 \WHUPXUHQAMICEL MY

7 REBOPXUHONDCH WA/

/ RQ WP G-BEWP HDWUHSDNVOUYDOH CRM
2 \WHJOCH W

7 REOTCELOWHY

(AW
3DUHAWW LQYHAY HQV
5 HELQHG HDQQIV CFRXP XOMG GH AW
$ FPXP XOWG RMHUFRP SUKHQMYHHDQQIV GRW QHAR \B HY

7 RVE0B DUHOAV LOYHWR HOW
1 RFROARTY LOMMAVIQHTXW R \MEVEDUHY

7TRECHIXW GHLIAW

&RP P W HOV DG FRMIHAR/ (RM
7 RBOQCE MY DOG HNXAW

6HHOFFRP SO0 LQ) CRMV\R FRP ELQHG | LQDQALDOWBAP HON
)
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<HWHGEG' HHPEHU DG

5 HYHXH GV
5 HIDMG SO UHYHOXH QHY
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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<HWHGS' HHP B DG

P RXQVIQWRADQGY
&DK I GZ VIURP RSHDMY CRAYIMEY
1 HAHOLQQIV BRW
$ W HOVWR UFRQALGI HAHDLQLQIVWR GHAFDK SUIRYLGHGE\ RSHIDAQ)
DRV
" HSUMADARQ DQG CP R DARQ 2
,P SOLP HR LQEQILE® DAHN 2
6VRAN EDVHG FRP SHODARQ
6KDHR HLQQIV GWAVR OILIDM GHV
* 0O RWRQAOMROR LYY HONQDH LADM/
5 HDO) H5 DG XQUAID] HEJOQY WY GHV
" HHIMGLORRP HWY H SHOH EHHIW
0 LQP XP JXDUQMS W KAKRTEHJHDMRQKISVH SHOH 2
2 WHUQRGFIDK FKOUHY FUAW  GHWV
&KDQIHV/LQRSH.DAMY DAHN DQG QCELOMY
&XUWHINIQE RIMHUDRHN
3D CEGV DQG RMHUQDEL MY
1 HVFDK SIRYLGHG XVHG B\ RSHIDMY CRRMMAY
&DK I GZ VIURP LQYHAMY CRRYIMEY
SURRHHOVI URP \DBIR LOYHWR HOW
&DK SOG UFHYHS| RUDFTXMMRQ/ GHAR FDK CFTXUHG 2
, QYRR HON LQHIXW VHEXUMEY
2 WHULQYHVAY CRRYIMEY GHV
1 HVFDK SIRVIGHS XVHG B\ LOYHAMY) CRAYLMEY
&DK I GZ VIURP |LDGALQ) DRAYIMEY
YRIRZ LIVR GEW 2
5HSD P HOVR GHEW
3DUHONFRQUEMRY
0 LGP XP JXDUIQMAG SO P HIVRQUI KAKREHJUHIDARQKLSV 2
2 WHUI LD TRV GHV
1 HVFDK SIRVGHS XVHG B\ [LQDQRLQ) CRAYLMAAY
(IIHWR IRHIQPXUHR H FKDQIHWDMYRQFDK FDWK HIXLYDBON DQG UMAIRMG
FDK

1 HNGFUDH GHFUDH LQFDK FDK HTXLYDBIN QG UAMPMG FDK
&DK FDK HIXLYDBON DQG UAIPMS FDWK DABHILGRQ) R SHIRG 2

&DK FDK HIXLYDBRN DQG HMIPMG FDK DGR SHIRG

7 KHI RTRZ Q) BIEG UFRGABY FDW DQG FDK HMXLYDBIN DG URARMSE FDK UHSRUMG LOWH & RP SDQ 1V
FRP ELQHE EDOGRHVKHHV VR WH\VREIOEP RXQABUHHOMG LO LW FRP ELGHG WBAP HONVR FDK | B2V

' HHP EHU
TP RXQNVIQWRADQGY
&DK DG FDWK HIXLYDBON
5 FMMEWG FDWK LOFOGHSLQ RIHURPXUHOADAHN 2
7RECFDK FDK HIXLYDBIW DQG UAMPME FDK
6HHDFFRP SO0 LQJ QRAMV\R FRP ELGHS | LQDQRLDOWBM HON
)
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<HWHXGG' HHP EHJ

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

QLR EHU WHERDGR QUARWR / LEHW 0 HID&RSRDIRY 3/ LEHW 0 HAD RUP30DUHW
DXAWRU] H3/ LEHW 0 HADP DCDIHP HOMAR SXUWKH D SOIQVR VSOWR | WH/ LEHW / LYH* URXS \WH36SDM2 117
,P P HADMD SURRH | HAMY WHESIA2 |1 / LEHW 0 HADWV\KEMADY 4 XQUYHON / / & 34 XIQN
AHYBLO SUYDM DAHNV DQG FDWK Z LGEH UDMIEXMG | URP \WH) RUP X2 GH* URXS \R\WH/ LEHW / LYH* URXS
LQH FKDQIHI RUFHYILO SUYDMDAHN $ Q FDK FROUGHDARD Z LADEH GHMP LHS DAD | XMUH DM EDHS RQ
UHIDAYH YDODIRQ/R WH DAHN\WDADUHEHQ) UDMIEX\MG / LEHW 0 HADZ LGDH | HAAKHE SOV |1 WMURKIK
WHUHGP SWRQR! / LEHW 0 HADW/ LEHW / LYHFRP P ROWRAN LOH FKDQIHIRUFRP P RQWRANR DGHZ ®
IRP H3FRP SO FDIBG/ LEHW / LYH+ REBQIV ,GF 3/ [EHW/ LYH ROWH3&RPSIQ”~  / LEHW 0 HADZ L
UHHP HIFK RAMBEQ) \WKDHR IWEHINVS  6HIHV% DQG6HINVE / LEHW / LYHFRP P RQWRAN | RURCH
\KDHR WHFRIHSROAQ) HIHVR FRP P RQWRENR / LEHW/ LYH

/ LEHW / LYHZ LQEHH LA.D® RZ QUSSR LP DAMY P LAIRQ\KDUVR! / LYH 1 DARQ( QMYBLCP HON
@ 3/ LYH1 DARG FRP P RQVRAN 4 XLOAFHYELQ SLLYDM DWHN FXUHM® DMIEX\WMS RUMR EHUDMIEXMG R
/ LEHW / LYH* URXS FRUSRUDMFDVK DQG GHEWREQ] DARQY DMIEXWMGVR WH/ LEHW / LYH* URXS RIHMHUZ LW
RM-UDAHVDYP D EHGHMP LGHGE\ / LEHW 0 HADSURMWHESDAZ || / LEHW 0 HADZ LOFRQUEXWMD
VR EHGHMP LGHG 0P RXQAR FRUSRIDM DK \R/ LEHW / LYHLQ FRQGHAIRQ Z LW WHB SMA2 11

7KHESMAR [ LY \XEMPAR YDURXY FREGMRQ/LGFOGAQ) TP RY RMHMQIV DSSURYDOR KREHY/R
6HIHV$ DQG6HINYY6/ LEHW / LYHFRP P RQWRAN DQGWHUHFHSWR DORSLQRQR B FRXQHD 7 KHESMAZ I
WVIQMIGHS\REH | UHR WRANKREHYR / LEHW 0 HaD

7 KHOFFRP SDQ LQ) FRP ELGHS | LCOGADOWIMP HQW KDYH EHHQ SUHSDUHG LQ DFFRUEDGRHZ LW JHIHDED
DFFHBWMG CFFARXQMY SUGALSBVIQWHS QWMGE\BMY 3* $$3°  DQG UHBSURHRAD FRP EICDIMRQR WH KIWRUFDO
ILCDOADOLQ RP DARQR 4 XLOADQGWH/ LEHW / LYH* URXS 7 KHVH FRP ELGHS | LQDGRDOWEMP HON UH HR WH
FRP ELCDARQR EXMCHWHY DAHN DG QCELAOMEV\R EHLQFOGHGLQ/ LEHW/ LYHDY 3/ LEHW/ LYH 3\WWH
&RP S 32XV 2ZH DQG3RXU LOWHCRM/\RWWHFRP ELGHG | LCDQALDOWEMP HOW 7 KHESDAR || Z LaEH
DAFRXQMS | RUDAKLMRUFDOFRMGHWR WH SUR (DB CDMUHR . \WHQMMEXWRQWR KREHY/R / LEHW / LYH
FRP P RQWRAN $ @I QU LFDQAQMIFRP SDQ. DFFRXQNV DG WBQWDPRRQY KDYH EHHD HIP LCDMG LOWWH
FRP ELGHS | LCOCADOWBMP HQWV 7 KHSU-SDUDARQR! | LODGADOWIMR HONLQFRQRIP LW Z W * $ $ 3 UHNXUUAY
P OCDJHP HOAR P DNHHWIP DM/ DQG DWAKP SWRQYWDAT | HANKH UHSRUAMG TP RXQVR  DAVHN DG QRELOM DA

WHEDMR \WHI LCDQRLDOWEBAP HON DOGWH U-BRUMG P RXQVR UHYHXH DQGH SHOHYGAUQ) WH U-BRUMY
SHIRG $ PWDOUHXAVFRXQB AL L HJIURP \WRVHHXP D

" HAUSIRQR 950MGHN
4XQN

4 XIONVDGDAQ) JEEDCSIRYIGHIR SUP XP VSRV DG HIMYBLGP HONH SHIHAHY 7 KURXIK H FOMYH
WKW DI UH-P HONVZ LW \SRIW GDIXHY HYHOARU O] HY DOGJRYHQQ) ERAHY 4 XIQAGMIQV GHYHBSV DG
VHIVR | LALDOKRSMIIW DG H SHIHIFH SURIUEP VAKDAIGFOGH HYHQMMANHN SUP LXP VFDMY - KRVSLMIIW
DFFHW CFFRP P REDARQY WDQVSRUBARQ DG DGAADY H SHIHDAOR [ HIQIV 4 XLOMV\ROWRQ/ DHP DINHMG
VR ERW! LOAYLGXOCFRQUXP HY DG FRUSRUDM FOHOVVHNLQY SUP LXP CFRHWR QYH HYHON

4 XLOMYNHYLFHY DOR LQFOGH HYHQAP DI HP HOAMADYHOBRI MY GLIMICSMMARP GHYHERSP HOWV
PXWRP HUVHLYLFH DQGWHI XOLAEP HAAR DIEDARADMS KRSMBIMW DOGWDYHCDUWDQI HP HQV

4 XLONHYHOXH LY M-DVRCDOGKHWR LW KLI KHWAHYHXH FOLQ Q) HYHOWAEN.QY SOFHGXUQ) WHVHFRQG DQG
| RX TXOUMY HOFK \ HDU

/ IYH1 DIRQ

/ LYH1 DARQLYRGHR \WH @L HWADYH HOMYBLGP HOAFRP SDQLHYLQWHZ RS DOGWH @I HWBIRGAEUR
QYHP XMF FRFHWILQWHZ R EDHE RQWRAED! DOV\WDADAKMOG/ LYH 1 DARQ HYHON DV FRP SDUHGR HYHONV
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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 DARQLYRGHR \WHZ RV GDAQ) QYHHIMYBLGP HIAANHAY \ODV 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, QrHMF HOW

$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
WHDXQWARP 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 QHIKIS R / LYH 1 DARQ
HIDXAW VHRXUMEV \WWDAZ RXTE BAXONQ RXUKDYQ) 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 CRARQV\WDAZ RXTE P DMUDE DQGOGYHYHD D HARXUDELAW \R CFTXLLM/ LYH1 DARQVHRXUMEY
UBUAMHOMY XS\ R WHYRMY SRZ HUR / LYH1 DARQIVHIXUW VHEXUMEY

6SD/2 11 R/ LIEHW/ LYHIURP / IEHWO H3D

8 SRQFRP SBUMRQR WHESMA2 11 / LEHW 0 HADDQG/ LEHW / LYHZ L@RSHDMDV\FSOUDM 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
6SM2 1 DQGWR SURYLGH | RUDQREH® WOQMMRY 7 KHVH DI UH-P HONLGFOGH DVHLYLEHY DI UH-P HOAVDD
DLUAUD WP H\KDUQY D UH-P HOADGG DI CAAMVAKDUQ) DI UHHP HOMWHE $ QRLADLY $ JUHP HOV  LQDEAURY
VR DU-RLIDQ] DARQ DI UH-P HOADQG DM 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 UVGHPVWR DG UHVKOMY
IURP WHESOAR 1 7 KHWY WKDUQ) DIUH-P HWZ LADSURYLGH | RUWH DERFDARQ DQG LQGHP QU LFDARQR Y
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 HADIRUGUHPWRAR SRANHA SHOHY Z L@BD DVHYLFHYIHHWR/ LEHW 0 HADXQGHU
WHVHLYLFHY D) UHHP HOARDNY VXEMPVYR DA HOADXOUM®  DVGHHWOLY 8 QEHUMH | CFLOMHY 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 SUHSILG DWHNWDASUP DO FROMAR SUH SXUAKDVHE HYHOMANHVDIRQ) Z LW RMHUSUHSOG
DWHN UHDAMGR GHIYHUQ) H SHIHADOSURILEP VAR LW PXWRP HY | QWH HYHQAKDM: XLQNFDQCRAKW HWH
SUBLG DAVHN RUVR WWHH WQAKFK DAAN Z LEDEHVRTS DADQ TP RXQAKDA GIW/ DO WWH FRWAR SXURKDH

4 XIONHRUBYDQLP SOLP HIW SHOHWURXIK FRIR UHYHOXHLQWH FRP ELQHS WP HOVR 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

$ FARXQW/5 HHYCEBIDQG& RQREFVS WHIV QR $ @7 DORHI RUSUHAVY R/

$ 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 KR LOYRIFHWH PXRP HU UAXGMY) LQDQ P RQNHRGGWR
FROMPWDIHN 2 FHWH&RP SDQ KD 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

$ WPPDY R CRARNMW LQWH DT DAH | RURHAWRAMHY LY DV I RGRZ V
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VODGFH  $CAURY YODFH
EHIQQQ)  &KDUHG ' HOAWRY  HGR
R\HU \RRH SHOH ZUWMRIV \HU
P RXQNIQWRADQGY

" HIYDRH, QWWKP HQWDQG+ HAJLQJ) $ R/

$ @R WH&RP SDQ VGHIYDAYHY Z KHKMHUGHWI QDMG LOKHEILQ) HIMRQKLSVRUGRVOHUHRGHG RQ
WH EDDGRH\KHHADATLUYDOH |, | WH GHYDAYHLY GHLI QDM Dv D1 LUYDOHKHZIH WH FKDQI HY LQWH I LU
YOOHR WHGHIYDAYHDQGR WHKHEIHG WP DRIEXVIEG VR \WH KHZIHG UMW DUHUFRIQ] HGLQHDQQIV | |
WHGHIYDAYHLY GALI CDMG DVDFDK | BZ. KHEIH \WHH [ HRAYH SRIMRQVR FKOQIHYLQWH I LUYDDHR \WH
GHUYDAYH DUH UHFRGHS LQ RMHUARP SUHKHOWYH HLQIQIV DQG DUHUHRI Q] HELOWHWWEMP HOVR RSHIDARQY
Z KHQWHKHEHG WP O HAWHDLQQIV |, GH | HRAYH SRMRQVR FKDQIHVLOWH I LUYDOHR FDK | B2 KHEIHY
DHUFRIQ] HELOHDQQIV |, | WHGHIYDAYHLY QRAGMI (DAMG DV DKHEIH AKCQIHVLQWHI LUYDOHR \WH
GHUYDAYHDHUFRIQ] HELOHIQQIV

7KH&RP SIQ JHHDD HOMYLOR GHIYDAYH FROALPV WDAWOQMIB/ R GALI DMDYDKHEIHR D
| RUHFDVMG WDQUCPARQ RUWH YDUCEL@N R FDK | BRZ VR EH UHFHLYHS RUSDLG UHIDMG VR DUHFRI QL] HG DAWHARU

WEOY FDKIGZ KHIH ) RUDIKHEILQ) HIDARQKLSY WH&RP SO |RUP 0D GRAXP HONWH KHIILQ
UHIDARQKLS DQG LW UMN P DD HP HOAREMPRYH DG MDA\ | RUXQEHMENQ) WHKHEIH WHKHZILQ)

LOXMKP HIMKMHKHIHG WP \WHCDMUHR WH UM EHQ) KHEIHG KRZ WHKHEILQ) LOWNKP HOAVH | HRRWHHW
LOR IVHAKQ) \WH KHGIHG UMN Z LADEH DWHWHG SIRGHARYHD DQG HARVSHRARYHD DG DGHAUSMROR WH
PHNRGR P HDXUGQ) LGH I HAWHHW 7KH&RP SOQ DORIRUP DID DWHWHY ERW DAKH KHGI HIVIGR-BRQ
DQGRQDQRYIRQY EDLY Z KHM-UMH GHLEYDAYH/ WDADUH XVHG LOKHEILQ) WIQEPARQY DLHKLIK® H I HRARYHLQ
RIVAMQ) FDK | GZ VR KHZIHG WP V &KDQIHVIQWH I DUYDOHR DGHIYDAYHWDAVKLIK® HIHAYHDG
WD GHVLI QDMS DG TXD! LAV DY DFDK | B2 KHEIH DUH UHFRUEHE LO CFRXP XIOMGS RIMHUFRP SUKHAYH
LCFRP H\R WH H WWKDARH GHLIYDRYHLY H | HARYH DY DKHEIH XQAMHIQIQIVDHD I HRMGE WH YDUCELOW
LQFDK | BZ VR WHGHLI DM KHEIHG WP 7 KHLCH | HARYHSRWNRQR \WHFKDQIHLOI CLUYDOHR D
GHULYDAYH LOWMKP HOAKDATXDM LH/ DV DFDK | G2 KHEJHLY UBRWGLQ HDQQIV

, QR HQWLQ HIXIWNHRXUMYA

$ Q@P DUNHBEG! HDAW VFRXUMEVKHEB B, WH&RP SO DUHFDUWHG DNVDLUYDOH JHIHDM EDHGRQ
TXRMG P DUNAABUFHY DQG FKDQI HY LOWH I DLUYDOMHR KA VHRXULE DUH U-BRUMG LQ U-D) HG DQG XQUHDD HG
JOO RWHY RQILQIGADOLOMKP HON LQWHCFFRP SDQ LQ) FRP ELQHG WP HOVR RSHDARQY 7 KH
&RP SO HBRMG WHP HDWKU-P HOADGM.CDAYH GH LOHS DY WHFRWR WHVHRXUNW DEWMMG | RURKDQIHVLQ
| LUYDOMHZ KHQWWHUH CUH REVHYCEGH SUFHY GAW/LP SOLUP HQNV | RUIW HDXAW VHRXUMEY Z IWRAWHDA®
GHMP LCOE® | QUYDOHY

7KH&RP SIQ SHIRWP VD TXDIMAYH DAHAP HIWRUHTXWY VHRXUMAY Z DKRAWHDA®D GHMP LOCEGH I OU
YOO/ HORK UHBRUMY SHURGWR GHMIP LGH Z KHMHUWHVHRXUNY FRXES EHLP SOULHG |, | \WH TXDDMARYH
DWHWP HONQEFDM \WDADQLP SOLLP HONFARX@SH LMAZ HHXMP DMWHI DLUYDOHR WHLQYHWRE HON DG \R
WH H WONKH VXU | CLUYDOMH LY GAAWDQLW AW LQ) YDOH DQLP SO HQAY UHFREHG LOWHFRP ELGHG
B HOVR RSHDARQY

, QRN HQVIQHPXAW D HLADMY DAARXQING RUXMQ) \RHHIXWP HNRG

) ROWRHLQYHM? HOVLQ D LODM/LQ Z KLFK WH&RP SO KDV WH CELAW R H HIRVH ML QU LEDQW
LQI OHFH WHHTXW P HMRGR CFRRXQMY LVXVHG 8 QGHUWLY P HKRG \WHLQYHAR HOAVRWILCDD UHFREHS
DAFRWVLY DEWVAMG VR UFRIQ] HWH&RP SDQ IV WKOHR GHAFDLQIVRURMAVR WHDH LADMD/\WH RAPXU
UDAHIWDR DY A YLCHIGY RURKHIGMUBXWRQY DUH UHFHYHS / RAWHYDUH@P MG VR WHH \WMOAR \WH
&RP SO IV LQYHWR HAQ DGYDORHYMR DQG FRP P WY HOW I RUMHHTXUW P HMRGLOYHWAH 7 KH&RP SO
GHMP LGH/\WH QLT HHH
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EHE HHQWH SXUAKDH SUFH R \WH HIXUW P HMRG LQYHWMH DG WHXQGHOLQ) HIXW Z KLFK UAXAVIQDQ

H FHWEDLY LOWHLQYHWR HOV:  KHQ CESOFCE® WY H FHWEDUY LV DERFDMG VR WHXQGH.OLQ) DAHN DG
QCELOMHVR \WWHERP SDQ IV HIXUW P KRG LOWMHAWMURXI K DQ CFTXMMRQ CRRRXQAY) H HIAVHDQGLY
DIRFDAMS Z WMLQP HP R DFFRXQIVXVHG | RUHTXUW P HMRG DFFRXQMY SXUSRY * HBHIAQ) RQWH DSSOFCE®
XQEHOLQ) DAHN \WH/H P RXQN DUH HWHUDP R HG RYHUWH DSSTFCEG XVH XODYH/ RUGHMP LGHSWR EH
LOEH LOWQYHS , QWHHYHARHERP SO0 LV XQDEGIVR REVILQ CFRXUDM I LODCALDOLG RUP DARQIURP. CQHIXAW
O LODMLQDWP HD P DCHJ WHERP SO UHFRUBYIWMKDIHR HOUQQIVRUGRMAYR \KFK O LADMRQD @)

&KDQIHV/LQWHERP SDQ TV SIRSRUMRDMKDUHR WHXQGH®LQI HIXW R DQHTXW P HMRG LOYHWAH
Z KIFK UAXOVURP WH IWXDFH R DEAMRQDOHTXW VERXUMEVE) VKAK HTXW P HMRG LQYHWMH DUH
UFRIQ] HELOWHWEP HOAR RSHDARQ/WURXIK WH* [IQ GRW RQAOMROR LOMHWR HONQ D LADMAH
LWAMP : HSHIRAFDE HYDOOMRXUHTXW P HMRGLOYHAR HOWR GHMP LCHU GHRUHDAYLQ | DIUYDOHEHBZ
RXUFRWAEDY DUHRMHUWDQWP SRIDY | DGHFOCHLQI CLUYDOH LY GHMP LOHEWR EHRMHKDQ WP SRUDLY
Z HDUH UHTNXULHG VR UH GRWAKAK GHROCHLORXUFRP ELCHG WBMP HOVR RSHIDARQY 2 \WHWDQ\WP SRULLY
GFOCHVLOI CLUYDOHR  RXUHTXW P HMRG LOYHWY HWZ RX@E EHLFOGHGE LQBKOHR QI GWHY R
O LODAMVLQRXUFRP ELGHSWBAP HOVR RSHIDARQ/

7KHSUP DY | CRARYZ HFRMGHULQRXUGHMP LADARQR Z KHMHUGHROQHYLQ | DLUYDOH DUH RMHUWDQ
WP SR DUHWHGLIW R WP HWDARHI CLUYDOH R WHLOYHM HONVEHBZ RXUFDUN LQ) YDOH WH
VAYHIW R WHGHROCH DQGWH | LCDGADOFRQAWRQ RSHDAY) SHIRP DFHDQGQHIUWMP SIRGHAWR \WH
HIXW P HMRG LOYHMH |, QDEAMRY Z HFRMGHUMWH U-DRQ! RUWH GHROCHLOQ | LUYDOH EHIIHGH.IDOP DNV

FREEMRQY LOGMY \SHAL LF RUHTXW P HKRGLOYHMMA\SHALLF DCDD VM UDMYVOQGHMP DM/R P ROK
\KDUH SUPH VB HAV | RUWH HTXUWY P HMRG LOYHWMH FKDQJ HYLQ WRAN SUFH RUYDODARQ \XEVHTXHOAR \WH

EDDQRHVKHHANEDM DQG RXULQMANDQG DELAOW \R KRS WHLQYHWR HOVRUDSHIRG R WP HVKI [ LFALHQR DXBRZ
IRUDUFRYHY LOQI CLUYDOH

$V/ [EHW/ LYH CRY QRAFRQROWH GHAMRQP DNQ) SURFHW RUBXMCHW P DD HP HABUIAWAHVR RXU
D LODMY CAARXQMG | RUXMQ) WHHTXW P HARG / LEHW / LYH UHDHVRQP DO HP HOAR LW  LODMAR
SIRYLGHIWZ 1\ CFFXUDM | LCOGADOLQ) RUP DARQ SUHBDUHGLQ CAFRUEDGAHZ W+ $$ 3 WDANHERP SO XVHVILQ
WHDSSIFDARQR WHHIXW P HKMRG |, QOGAMRY / LEHW / LYH UHIHY RQWH DX@WIHSRUW \WDADUH SIRNGHG
B\ WHD | LODMAILQE-BHIEHIAXARY RQWH  LCDGRDOWMIMP HOVR VXK O LADM 7 KH&RP SDQ. LVCGRW
7 DH KRZ YHU R DQ HURYLQRUSRWMEG!P IMABMP HOVR \WHILGDGADOLQ RP DARQSIRYIGGE LW
HIXUW DO LEDM/WDAZ RX@S KDYHD P DMUDOH | HAWRQ/ LEHW / LYHIVFRP ELGHG | LQDQFLDOWBAP HOV 6HHCGRM

| RUDCAMRCEOAVAXWRQ UHI DLEQ) RXULQYHWMY HQAQ/ LYH1 DARQ

, QEQILEDIS WHV

* RREZ LAV GRAZP RUT H5 EXWOQWMIGLY WAAMG | RULP SDILP HOADABDWADQQOED 7 KH
LP STILP HOADAHAP HIAR WH&RP S0 VIRREZ LQDLY SHIRIP H3 GXUQY \WHI RXUIKM TXOUMUR FCRK \ HOU RU

P RUHIUANXHQ® Ll HYHON DQG ALURXP WIGRHYLQELFDMLP SOLUP HOWP D KDYH RFEXUMHG

7 KHOFFRXQMQ) JXLEDQRH SHIP LW HMYM VR | LKADAMAW TXDIMBAYH | CRVRY R GHMIP LGHZ KM
P RIH@HD WDQ CRAKDAKH I DLUYDOHR DU-BRUMY XQW GAW/\KDQLW AW LQ) TP RXQADYDEDYIRU
GHMP LQQ) Z KHMHUMWY QHRHWOY VR SHIRP \WH TXOQUIBAYHJ RRGZ LQOLP SOLLP HOMAMMAZ KH CFFRXQAY
JIXLECFH DOR DOBRZ VHIMAE WH RSWRQVR B\ SDW/WH TXCOMBAYHDAAP HOVRUDQ USRI XQWQDQ
SHIRG DQG SURAHHE GLHA® VR \WH TXDQMBAYHLP SCLUP HWMANT KHHQMY P D UAXP HSHIRWP LQ) WH
TXOIVBAYHDWHLP HONQDQ \KEHTXHSHIRG

, QHYDODMY JRRGZ LQRQD TXDMMBAYHEDLY \WH&RP SO UHYLHZ VWHBXMQHW SHURP DFHR HIFK
UHBRMY) XQWDGG HYDOOM/ RKHUUHBY DO DRRLY Dv LGHM LHG LOWH UHBYDQADFFRXQAQ) JXLADFH\R
CGHMP LCHZ KHAHJWWYP RIHANHD \WDQ GRAKDATQLQAFDAMS LP SCLUP HOA MVIRUDQ. R RXU
USRI XQW 7KH&RP SDQ FROMGHYZ KHAHUWHHDUHDQ QHIDAYHP DRRFRRP LF FRAMRQY LOBAMY
\SHALLE FROAMRQY P DUNANAKDQI HY LGRUHDHG FRP SHINIRQ LGRUDHG FRWLQGRIQI EXMCHW P OCDIHP HOV
FKDIDIH/ WH®E DOHMURGP HOWDQGKRZ WHHI CRRY/ P LIKWP SCRAFRP SDQ \SHALLF SHIRWP DGFHLQ
I X\MUHSHIRGY $ VSOWR \WHDDOMY WHE&RP SO) DR FROAGHY | UYDOH GAMP LCDARQY | RUFHMRQ
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UHSRUMY) XQWWDAKDYH EHHQ P DEH DAYDURXY SRIONWURXI KRXWMH FXUHNDQG SURU HILY/| RURKH
SXSRHY | EDHE RQWH TXCIMBAYH DD MY WP RUMONHD \WDQ CRAKDADQLP SCIUP HON MV WH
&RP ST SHIRWP V\NH TXDQUEBAMYHLP SCLLP HYMAY

7 KHTXOQWBAYH J RRGZ LQDLP SOILP HONRMAFRP SOUHYWH HVAP DMG | LUYDOHR  DU-BRUMY XQUWR LW
FOUY L) YOOH ' HYHBSLQ) HAMP DM/R | CLUYDOH UHTXLLAY VLI QU LEDQAMGIP HON LGFOGQ) P INGQJ

DWXP SWRQY CERXVISSURSUDM GVARXQADAMY SH.SHMD0) URZ W UDAMY UHBYDQAFRP SCULE®H P DUNHAP XGASBY
SXEQF WDAQ) SURHYDQGWH P RXQADGGWP LQJ R H SHRAMG I XWMUHFDK | BZ V' 7 KHFDK | RZ VHP SR HGLOQ
WH&RP SDQ 1 YDODWRQ CCDO MY DUHEDHE RQP DD HP HAY EHIAIP DM/ FROAGHIQ) FXUHON

P DUNHSMAH | CRAYDQG UMWV DV'Z HIZDY DAXP SWRQVR JURZ W UDAMVLQIT XMUH\ DL 7 KHUIH LY QR DAXUDGFH
WDADRMDOUHKOVLQWWH | XAMUH Z LEOCSSUR] LP DMWMHHI RUFDAV |, | WHFDUY LQ) YDOHR DU-BRUMY XQW

H AHHBVIWI QUYDOH DQLP SOILP HONRW LY BRI Q) H3LQ DQ TP RXQNHTXCOR WD FHW

5 LJKWKRTHUS HDIWRQKISV

4 XLONQMY LR FROADFW Z LW YDURXY UL KWKREEHY VR REVELQ \MH CELOMY R XM} HWKH UL KAKRCEH AT
LOMIDRNCOSURSHW (RIRV EIIQGQIP HY HF - DQG R J DLQ CFFHA AR WANHAQYHORY  LORGHMR VHIDHYHOV
H SHIHQADOSOAND HY XQGHUWH UL KAKREEHI EUDQG * HHD®D  \WH FRQALFW DUHP XA\ HDUDUDQIHP HONLQ
Z KIFK 4 XLQABD! VOQ DQOXD0! HHVR REVELQ WH UL KWIR VHIDHYHOAY, SHUHOADOSCAND) HY DQG VHSCLDAMD
SXUKDVHY HYHQMANHA | URP \WH UL KWKRTEHU 7 KHDQQXD0 HH4 XLOAZ LaSD. RYHAHFRQALRXMOOMP \R
REVELQ WH UL KVWR \HIDHYHOAH, SHIHQAMDCSTANDY HY LY FOBMID] HG DG CRRRXQIMG | RUDY DQLQEQILEG! DAV
DORQ Z L\ DFRIASRQAQ) QCELAW $ @R 4 XLOMA W KAWKRTEHJUHDMRQKLSVZ HHLQMDE UHFREHE DVOLU
YOOHDVSOWR WHOFTXMWROR 4 XIOMWHHQRM — $Q HYHQMANHN SXURKDHE DUHLGFOGHG Z WMQ
SUB0LG DAHN RQWH FRP ELGHS EDIFH\KHHN

PSP HIR / RY / HGS KV

/ R @YHG DWHV \XFK DV SURSHW DQG HTXLSP HOADQG LQIBIQILEG DWHN VXEMPAR CP RU DARQ DUH
UAMLHZ HG | RULP STIUP HWZ KHGHYHUHYHON RUFKDQ) Hy LQ FLURXP \WBIGFHY LG FDM \WDAKH FOUY LQJ) P RXQAR
DODAHAP D GRAEHUHFRYHIE®! |, | FLUPXP WIFHV UHTXULHD GRQY- @YHS DWHANRUDQ DRHALRXS EHWMG | RU
SRMEGILP SOLP HIMKHERP SDQ | LIKNFRP SDURY XQAVARXQMS FDWK | B2 VH SHAMG\R EHIHHDMGE) WDV
DWHARUDWHAI URXS VR LW DL LQJ TP RXQW, | WHFDUY LQJ TP RXQAR \WHRQY) @YHG DAHARUDRHAILRXS LV
CRAWIHARYH.EE® RQ DQ XQAVFRXQMS FDK | BZ EDVY DQLP SOILP HONV UHFRIQ] HG VR WHH WAKDARH
FOUY LQJ CP RXQAY AHHGYIWI QUYDOH 7KH&RP SDQ JHIHD® P HDXUAVIOUYDOHE, FROMGHIQ) \OB
SUFHVI RIMP LOUDAHVRUB. GVARXQMY HAP DIMG | XWUHFDK | BRZ VXMQ) DQ DSSURSUDM GVFRXQADM
0 DEDIHP HONMGI P HOAY QHFHADY VR HAAP DIMWH I CLUYDOHR DAHAJRXSV $ FFREQI®  DRMDOUHXAV
FRX@ YD MIQULFDQM® [URP \XFK HMP D $ WHAJURXSV\R EHAVSRVHG R DUH FDUIHG DAWH®Z HUR WHU
| LODQFLOOWEAP HOAFDUY LQI TP RXQARUI CLUYDOH GW FRAV VR VHID

5 HYHXHS HRIQURD

7KH&RP SO UHFRIQY] HY UHYHOXH LQ DFFRUEDGAHZ WS FRRXQIMY) 6\BQEILGY & RA LFDARQ 7RSLE
5HYHIHIRP &ROADRNZ MW & XWRP H 603V YDOHDGS DQGRAHM HY Z KHQFRIBAMS FRPXUHO®
Z [ UHYHOXH SURGXALQ) DRIV DUHH FOGHG I URP UYHOH |, GFUHP HOBOFRW R REVILQIQY DFRQALFADUA
H SHOHEZ KHQWH P R DARQSHIRG R \WWH DWHAY RGH\ HOURUGBIW 7R WHH \WQAMH LCFUP HOBOFRWR
REVLQQY DFROALFAHIDM\R D SHUIRG JU-DMADQRCH\ HOU WHE&RP SO FDSIMIID] Hv DG DP RUY HYAKK
LGFUHP HQBOFRWVLQ D P DQQHMWDAY FRUMMOAZ LW \WHWEQM HMR WH PXWRP HUR \WHJRRGY RUVHLYLFH/ R
Z KIFK \WHDAHAHDM || DAFRQADRNICRHBMRY Z HGHMIP LGHWHWP H SHIRG EHE HHQZ KHQZ HWDQW HUD
SURP VHG.J RRG RUVHLYLFHWR D FXWRP HUDQG Z KHYWH FXVRP HUSD, VXV ROWDAIRRG RUVHYLFH LY RGH\ HU
RUGW Z HER QRADGWWANH SURP IVHECP RXQAR FROMGHDARQI RUWHH [ HFWR DM QU LFDQWVLCDGA.QY
FRP SRCHOA7 RWWH H WQARDADQ HYHQNY FOQFHIBG DUG WHERP SDQ. FOQMEHIYHURQ LW SHIRUP DGFH
REQDARQ WH&RP SO0 Z LADSURYLGH D FUHAVIR WH PXWRP HUVR EHXVHGRZ DLB/ DI XUH HYHOW
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1 DMHR 6HMAHDQG3 RGPV

4 XLONHHDMY UHYHXHSUP DU® WURXI K WANHAUDBY DQG HYHWSCANDI VDBV ( YHASCAND) HVDLH
JHHIDm FRP SUVHGR \ERRUP RHR WHIRTRZ LQ) SIRGANR | HIQIV KRMY WANHN HYHON SHIHFHY
DOGWDQVSRUBARY 5 HYHXHLY UHFRIQ] H5Z KHY RUDY SHURWP DFH REQ DARQY XQGHUMWHWMP VR D
FROMPADUH\DIY LHG Z KIFK JHCHDID RFFXYZ KHY RUDY FROAROR! WWH SURP VH SURGEW RUVHYLFHY DUH
WDV HUHG R FXVRP HY 5 HYHOXH LY P HDWKUHG D/WH P RXQAR FROUGHDARQWH&RP SDO H SHAWR
UHFHYHLQH FKOQIHI RUDOW HIQ) SURGEN RUVHYLFHYVR DFXAWRP HJ WDQLPARQSUFH 5 HYHH I URP
WENHANDBW DQG HYHAWSTAND HVDBV LY UHFRI QL] H5 RYHUMP H DVANH HYHOW RFEXU

$UDQIHP HQNZ W 0 XEMS®13 HIRUP DJFH2 EQIDIRQ/

S&ROALFWZ LW FXWRP HYP D FRQELQ P XGASM! SHIRUP DFH REQIDARQY ) RUVKFK DUDQIHP HOW \WH
WDQCPARQ SUFH LY DERFDAME R HIFK SHIRUP DFH REQ DARQ EDHE RQWH HAP DIME UHIMYH WBQG DRCH
VHIQ) SUFHVR WH SURP VHG SURSFW RUVHLYLFHY XQEHBLQ) HOFK SHIRUP DOFHREQUIDARY 7 KH&RP SQ
GHMP LGHY\MIQG DIRHVHIY . SUFHY EDVHE RQWWH SUFH DAZ KLFK WH SHIRUP DFH REQI DARQ V\RTS
\FSOLDMD |, | \WHWEQEDERHVHIIQ) SUFH LY GRAREVHLYDE® WHERP SDQ. HVAP DA/ WH WBIQG DERGH VHIDQY
SUFHFROUGH Q) DYDLDEGILQ RUP DARQ VXFK DvP DINANFRQAMRQY DG LOMCDOSUAQ) IXLGHIGHY IHDMG R
WH SHJRUP DQOFH REQU DARQY

&ROADPVW/ODGRH/

: KHYFROMGHDARQLY UFHYHG | URP DFXWRP HUSURUVR WDQM HLIQ) VHLYLFHV R WMH PXWRP HUXQEHUWH
WP VR DFRQAEPWGH HUHG UYHOH LV UFREG 4 XIOMPARP HY JHHD®D SO | RUMAYLAHVLIQDGYDFHR

WH SHIRUP DQPH REQ) DARQ DOG WHH RUHWMHH SUHSD, P HQW DUH UHARUGHS DY GH HIHG URYHOXH 7 KHGH HUHG

UAYHOQXHLY U-FRI Q] HG DV UHYHOXH LOWH DFFRP SDQ) LQ) FRP ELGHG WIAMP HOWR RSHIDARQY DYWH VAYLFHVOUH
SIRNGHG

$ VR ERN-DOOY DG WH&RP SIQ KDGVREOGH HUHG UYHOMHR JHR 6XBEVHTXHMR
WHIOFTXOMMROR 4 XLOARQ- DX WH&RP SIQ KDGVREOGH HUHG BHYHHR WRADQG
*XUQ) WH\ HIUHGS' HAHP BHU WR\DOG Z DVUHFRIQ] HG DVUHYHXH &KOQIHVIQWH
GH HIHG UHYHXH EDDGRHI RUWHERP SIQ. GRUQY Z HHQRAP DAUDID LP SCRMGE! RMHUICRRY

$ SRMRQR WH\REDRDQLANRQ SUFH LY UHIMG VR XQEHDYHHG SHIRUP DFH REQ) DARQV\WDADUH XQGHU
FROARAMDCOUDGQ) HP HOVWDAH WG EH RQGRGH\ HOU 7 KH&RP SO DOAALSDAMY UHFRIQ] LQ) UHYHMH I URP
WHGHIYHY R \XFK SHURUP DOFHREQIDARQVR DBSUR LP DAMD WRAOEGLO DQG D@LP RXQN
LO\ HOW/WH I WWUDUH FRQUGH MG LP P DAUDD

3 UGASDOOYHIXVS JHW

7KH&RP SO UHBRWV URYHXHRQ D.JURW RUGHAEDMY EDVHGE RQ P DD HP HOMW DAHAP HONR Z KHAMH
WH&RP SIQ CFW DVD SUGA.SCORUDI HONQWHWIQLRMRY 7 KHGHMP LCDARQR Z KHMHWHE&RP SDQ CFW
Dv/D SUGA.SDORUDQ DI HINQ DWIQLPARQLY EDHE RQDQHYDODARQR Z KHAHWHERP SO FROURY WH
JRRG RUVHLFH EH RIHADOY HAVR WHPOMRP HJ: - KHOWH&RP SDQ FRGFOGHY WDNMWARQARY WHJIRRGRU
VHLYLEH EH RUMADQU HVR WH PP HJ WHERP SDQ LV FRQUGHHG D SUGA SDOLQ WHWDQURARQ 0OG UFRUGY
UYHOHRQDJIWRWEDAY : KHOWH&RP SO FRIFOGHY WDAMERHY CRAFRQARONHJ RRG RUVHYLFHEH RKH
WU HVR WWH PXWRP HUBXWDLLDQ) HY/| RUDCRWHUHQAY R SURYLGHWH.J RRG ROVHYLFH WH&RP SOQ CRVDY
DO DI HOADQG UHFRUGY UHYHXH RQ D GHAEDUY LQWH TP RQAMWILDY | RUWDIHR VHLYLFH 4 XIQABUP DUO
DRW Dv\WH SUCGALSD0 RUMWWANHADBY KRMY HYHOA SHUHGRHY DG WIQSRYBARQ DVLQ P RUWFDAVLW
SXUAKDHYWHH WP \/DQG EHI/WHUM R GRW WHIH RUH WH UHIDMAG UHYHXHY DQG FRAW DHUHFR GHSRQD
JURWEDMY ) RUDWDQIHP HQW Z KHIH 4 XLQATFW D' WH DI HOMMH UHIDAMG UHYHKHY DG FRAWW DH UHFR GG RQ
DGHAEDAY

3UDRIFD( [ SHAHQW

7KH&RP SDQ CESOHYAHYBLQ SULPWFADOH, SHAHV DV SHUP LWHS DQG GRAVQRWAMFBRVHLQ RUP DARQCERXW
UP OQQ) SHIRWP DCFH REQ DARQY/WDAKDYHRUJLCDOH SHRAMG GXUDMRVR RCH\ HOURUGIW
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LQ RUP DANRQ CERAWIHYHIH UHP DLQIQ) 1 URP X\ HEDHG SHIRUP DGFH REQ DARQY\WDNDUH UFRIQ] HERYHU

WP HDV LQYRIFHG 7 KHP DVRUW R WH&RP SDQ v SHIRWP DFH REQ DARQYKDYHH SHAMG GUDARQYR RCH
\ FOURUGAWW

$OHIVICQ) &RV
$ GYHMUCQY FRWWDUHH SHOHGDVIGRXUHS $ GYHWMIQ) FRAVDIIUHIDMG WRADQG DQG] HR1RU
WH\ OWHGHG' HHP BHU DG HSAYHY DQGZ HHUHFRGGLOWHHIY  JHHIDCOEG

DEP LQVADAYHH SHOHY QHLQWH FRP ELGHS WP HOVR RSHIDARQY
B\RFN YDHGERP SHODIRY

$ VP RHIX® GHAUEHGIQRM  / LEHW 0 HADKDVJIUWDQMEWR IWALHARY HP SR HAVDG
HP S(R HVR! / LEHW 0 HAD FHVBQHTXW FIDWL LHSLY DB/ FREBPRYHD 2$Z 067 7KH&RP SIQ
P HDXUHVWHFRWR HP SBR HHVHILFHY UHFHYHG LOH FKOQIHI RUS Z DUBY EDHE RQWWHJ UDQAEDM | LUYDOH
R WHS$Z DUE DQG UFRIQ] HYWDAFRMRYHWH SHURG GXUQ) Z KUK WHHP SR HH LY UHTXLUHG VR SURVLGH
VHLYLFH X\XO@ WHYHMQ) SHIRGR WHS$Z DBV 7KH&RP SO HVAP DM J UDQAEDM I CLUYDOMH XMCQ) \WH

%@FN 6FKRBY YDODARQP RAHD' XUQJ WH\ FOWHXGHS' HAHP BHU DG WH&RP S

UFRGHE WRAN EDHEFRP SHODIMRQH SHOHR WRADQG DG WRADQG UASHRRYHD ) RUWH

\HUHGG' HHP B WRADQGZ DVICFOGGLOFRMR UYHIH WHQRM DG
WRX\DQG Z DVLGFOGHE LOVHIY  JHIHDODQG 0GP LQMADAYHH SHOHLOWHFRP ELGHS WA HOVR

RSHDIRYY ) RUWH\ HOUHQGHS' HAHP BHU WRADQG Z DVLGFOGHGE LOWHIY  JHHECOG

OGP LOVADAYHH SHOHLQWHFRP ELGHS WP HOVR RSHDARQY

,QFRPHTO W/

, GFRP H\BE H DUH CFFRXQMG | RUXQEHUWH DAHADQG QEELOW P HKRG ' H HUHG\E] DAVHNV QG QRELOW
DUHUHFRIQ] HG | RUWH I XWWUHVEE FROAHTXHIFHY DAEXVEEGIVR Gl | HHFHY EHE HHQWH I LODGRCOWIAP HOW
FOUY LQJ CP RXQVR H L) DAHN DG QOELOMAY DG WHUUHSHRAYHWE  EDHY DG RSH.DAQY (AW DG\
FUHEWADWY | RZ DBV ' H HIMGVE  DAFN DQG QDELOWA DHP FDXUHG XMQ) HIPMG\Y WDMVH SHRMG\R
OSSO VRVE CEGILGRRP HIQWH\ FOW/LQZ KIFK WRHWP SRUDY G I HHIFHVDUHH SHAMGWR EHUHFRYHIMGRU
HWBG 1 HAGH HUHGVE DAHV DHWHQUHSAHGE\ D YDODMRQ DERZ DFHLL WH&RP SDQ. EHIHYHYIWA/P RUA
ONHD WOQ CRAKAK CHAGH HIHGWE] DAVANZ LACRWEH U HG 7 KHH I HANRQGH HIMG\Y DWHN DG
QCELOMHVR DFKOQIHLOWE DMLY UHFRIQ] HGLOLGRRP HLQWH SHURGWDNQFOGHY WH HIRR HONDM
7KH&RP SO UFRIQ] HVWHH THRAR LGFRP HVEE SRVMRQVRQD L WRVHSRVMRQYDUHP RIHANHD WOQCRW
R EHQI WWBLCHS 5 FFRIQ] H3LGRRP HVEE SRVMRQYDUH P HDVKUHS DVKH QLI HWAZP RXQARDAL JUDAMWDD

O\HD R EHQ) U-DT H5 &KDQIHVLQ UHFRIQURQRUP HDUXUHP HADUH UH GRWG LQWH SHIRGLQ Z KLFK
WHFKDQIHLOMGI P HONRFRXY

3WR) RPD( DIRQV / RW SHI6KDH

8 (DXAWGSIRIRWP DHLIQIV GRW SHUFRP P RQ\KDUHLVFRP SXMGE\ AYIAQ) HAMHDIQIV RW B\
WRX\OQG FRP P RQWKDUAY Z KLFK LV WH DI JUHIDMQXP EHUR \KDUWVR 6HIHVS / LEHW / LYH* URXS
FRP P RQWREN 6HUIHY%/ LEHW / LYH* URXS FRP P RQWRAN DQG6HIHV& / LEHW / LYH* URXS FRP P RQWRFN
WDAZ RXGE KDYH EHHD IMKHG L WHW-BDUDARQ KOG RAFXUHG R HAHP EHU EDHGRQWHQ®P B-UR
KDUWVR HORK VAUIHVR / LEHW / LYH* URXS FRP P RQWWRAN RAMBQAQ) DVR ' HAHP BHU
<HUHX-G
" HHPEHU

P RQNIQWRADGY
H FHBWBHUWKDLHEP RKQW

1 HAHOQIQIV RW

3WR) RUP D\KDUH/ RANBIAQY
8 XAWG SR | RIP DGHADQQIV GRW SHMKOH
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$SUNFDI, (NP DM/

7KHSU-BODARQR FRP ELQHS | LGDGALDOWRMAP HONIQFRQ RIP LW Z W * $ $ 3 UHNXLUAYP DI HP HOAR
P DNHHVAP Db/ DG DAXP SWRQV\WDATI | HAWKH UHBRUIMG CP RXQNR- DAVH DQG ACELAMHY DG AVFRKUIHR
FROMY HOADAHN DG QCELOAY DARHGDMR \WHFRP ELGHS | LGDGALDOWEBAP HON DQGWH U-BRUMG CP RXQNR
URYHXHDQGH SHOWYGXUQ) WH UHSRUMY) SHIRG $ PMDOURXAV FRXES QL HJNURP \WRVH HAP DAV 7 KH
&RP ST FROUGHY L DSSTFDARQR WHHIXW P HNRGR DFFRXQA) | RULQYHMY HOVLQDH LADAV L [OU
YOOHR QRQ | LCOGADOLOMKP HONVDQG L DFFRXQIQ) | RULGFRP HVB] HYVR EHLW P RWXLI QL LFDQNARP D

I RW&RQIIHARY

SHIRAFD® Z HUHZ WHWEBMYR DI QU LFDQARXMEREQ) P DALY VR DWHWDQ SRMDO LOOGADO
H SRKUH © KHQ WA/ SURECEGH WDND GAW KDY EHHQ LGPXUHS DOG WHCP RXQAR \WHEW FDQEHU-DRIED
HIP DMG Z HUHFRUG WH HANP DIMG GRWLQRXUFRP ELGHS WBAMP HONVR RSHIDARQY : HSURVGHAWRKHLO
WH QR VR WH FRP ELGHG | LCDGRLDOWEMP HQWV | RUGRW FRQA HIALH/WDAR QRAP HAAERW WHH FROGURQY
U \WHUH LY D UDRCEEG! SRIMELODW WDAD GNP D KDYH EHHQ LOPXUHE WDAZ RXQS EHP DMUDCOR \WHI LCOGADO
WEAP HOW 6LIQU LFDQWMGI P HAY UHTXLLHG R GHMUP LQH\WH SUREDELOM WDAD QCELOW KDV EHHQLORXUHG
DQGZ KHMHVXAK QDELAOW LV UDRQEE® HMP CE® : HEDVH CFRUCOY P DCH RQWH EHWQ RUP DARQ DYCLME®|
DAKHWP HZ KLFK FDQEHKLIK® \XEMRRYH 7 KHILQDORXFRP HR! \WHVH P DALY FRXGS YD VI QU LFDQM® | URP
WHCP RXQN LQFOGHS LQWH CFFRP SDQ LQI FRP ELQHS | LCDCACOWBAP HOW

) RHIQ&XUHR 7IDQWDIRY

7KHIXGRARDORPUHA R WHERP SDQ LVWHS 6 ' RIU 7 KHIXQRARDORXUHA R WHERP SDQ
| RIHIQRSHDARQY JHH.DI LV \WH DSSOFCEGI GAOORXUHA | RUHDFK | RMIQWWEMADY $ WHNV DG
QCELAOMHVR | RUAI QVXEVGDUHY DUHWEQUIAMS DAKHVSRADM LQH | HRADAMH CESOFCEG! USRI CDM DG
WHFRP ELGHG WP HQVR  RSH.DARQY DUH AU DANH DYH.DIHH FKOQIH DAY LQH | HPWGKUQ) \WH
DSSQFCEGISHIRG 7 KHURKANY XQUHDT HG FXP XOWYH WIQIMRQ DAV HOVGHAR CESOFCEGILGRRP H
W HY/ LV UHFREHG DVDFRP SRHOAR CFRXP XODAMG RMHUFRP SUKHQLYH HOUIQIV GW LORENKRGEHMA
HIXW

7 UDQEPARQY GHIRP LCDIMG LO FXUHIALHY RMHUWDQ WH | XGPARIDOPXUHR. DHUHR GHGEDHG RQ
H PO H UDAMY DAKHWP HVXFK WDQUERARQY DUMH 6 XEVHTXHIWAKDQ) HYLOH FKDQI HUDMY UKD
WEQLPRRO J DOV DQG GRMHY Z KUK DUH UH GRS LOWH CFRRP SDQ LQJ FRP ELGHS WP HOVR RSHIDIRQ/DOG
FRP SUKHQLYH LIV @AW DV XQUHID] HE EDVHS RQWWH DSSIUFCE®I SHURG HIGH FKDQIHWDM RUUHDD HG
XSROVHMBP HOAR WHWIQLPARQY 7 KHVH UHD) HG DG XQUHDD] H5J OOV DG GRWHY DUH U-BRUMG LOWWH RMH
CHACHOAP LQWH FRP ELGHS WP HOVR RSHIDIR)/

&RP SUHKHQIYH( DLQQIV / RW

&RP SUKHMYHHIQQIV RW FROMMVR GHAHDLIQIV RW  FRP SUKHMYHHIQQIV W
DAEXEEG VR GHEWAUHAWIAN DWW HON | RILIQPXUHR \ADQWIMARQ DAWWR HON DG WHERP SDQ
KDHR WHFRP SUKHOLYHHLQQIV GRW R RXUHTXUW P HMRG O LODAV

1 RFROARTLY , QLAY

7KH&RP S0 UHBRW QRIFROURTY LOMMVR \KEMADUHYZ WLO HMYXUW LQWH EDIGRH\VKHANDGG WH
P RXQAR FRORIEDMS CHAGRRP H (AW DRRIEXVEEGVR WH 3 DUHOADG VR WH CRCFRQARTIY LOM MM
SURHOMG LOWHWEMAP HOAR RSHIDIRYY $ OR FKOQHVLORZ QHIKLS LOMMNVLQVWEMADUHYLOZ KLFK WH
&RP S0 P DQBQY DFRQURTXY LOMAMALH UFRGHG LOHDUW

5 HHQ/® FFRXQIN) 3URCRXQGRHP HOV

Q' HAPEHU WH) $ 6% MXHGES FFRXQMY) 6VBQELG/8 SCDM 3$ 68 ,PSIRVH-P HOMR
QRPHTH ' WFRAUH 3$ 68 " ZKIFK NXUAYP RHGHBIGGLGRP H\E] QVFARXUAY $ 68
UHTXLLHY HOMAHY VR QVFBRVH GV UHI DAVYG LG RUP DARQ CERXVMHLUH | HARYHME LD UHFRGALADARQ DV Z HID
Y]



d > K& KEd Ed*

I, 9%57<1,9( +2/" ,1*6 ,1&
127(672 7+( &20 %1(" ),1$1&,$/ 67$7(0 (176

H SDQEHGLQ RIP DARQRQLGARP HVE H/SOIGE. MUVARMRY 7 KHAMWFBRKUH UATXLLHP HOWZ LODEH DSSOHG RQ
DSIRSHRRYHEDMY Z W \WHRSWRQVR OSSO WHP HARGHRMYHD $ 68 LVH I HRAYHI RUI VADO, HOW/
EHIQQQ) DWW HR-PBHU Z W HOU® DERSWRQSHP WG 7 KH&RP ST LVIQWHSURFHWR
HYDODAY WHQMWFGRKUH UL HOVUHDMG RS 68

QLR EU WH) $ 6% LWKHGS 68 , QFRP HB\BWP HOW 5 HBRUMY) &RP SUHKHYH
QFRPH2  ([SHOH' DDIJUHIDARY' WFARKUHY 6XEVRSLE * MIIUIDMRQR , GFRP H VWP HON
([ SHOHV Z KUK H SO/ AVFBRKUAY CERXWSHAL LF H SHH FDM RUHY DAQMIP  DQG DOOXOOUHSRIMY
SHIRGY 7 KHWEQELE LVH | HARYHI RUIVADO, FOWEHILQRQ) DMWY HAHP EHU DOGLOMIP SHIRGY
Z WQI VDO HOWEHILQRQ) DWW HAHP BHU Z W HO® DERSWRQSHP IMKMG 7KH&RP S VIO
WHSURFHWR HYDODAY) WHLP SAWR WHGQHZ WBIGEDLG RQWH UHIWS GVRERKUAY

5 HHQW $ GROAGS FFRXQIQ) 3 URRXQRHP HOW

QLR EU WH) $ 6% LWKHGS FFRXQMY) 6\BQELG/S SCDM ,PSIRYHP HOMR

5HERUBEGIGHIP HOV WFRKUAY 3$ 68 " Z KK LVLQMIEHE VR LP SURYH UHSRUBEGIVHI P HOW

QVFRKUHUHTXLLHP HON SUP DU® WURXI K DEAWRDOENAERKUAY CERXVLI QU LFDQHIP OV SHOWHY $ 68
LVH I HRAYHI RUI VDO, HOWEHILQQQ) DWW HRHP BHU DOGLOMIP SHIRG/Z WMQ

VDO, HOWEHILQQQ) DWW HAHP BHU Z W HUD DERSMRQSHIP WG $ 68 \KRX@ EH

DSSTHE UHARVSHRARYHD R DISURUSHUIRGY SUHOMS LOWH | LDGADOWBMP HON 7KH&RP SDQ DERSWMGS 68
DVR ' HHPEHU 6HHRM  6HIP HONVQRUP DARY | RUIXUMHUGHELY

6XSSEP HQAO MWRXHARWHE RP EICHE6VBMWP HOAR &DK) GZV

TP RXQVIQWRADG/
&DK SOGI RUCFTXMWRYY
) OUYDOHR DAHNCFTXUHG
, QU LEGH DWHN QRAKEMPNR TP R DARQ
, Q) LE DAHN VXEMFVYR CP R DARQ
1 HMICELOWADRXP HG
" HHIHGWY DAHV QCELOMY
&DK SOG UFHYHS |RUCFTXMMRQY GHAR FDK CFTXUHG
&DK SOGI RUIQMHAW

&DK SOG UHXQ/UHFHYHS | RULGFRP H\B HY

NN ONONN

N

$ FIXOVMRD

2 Q-0 WHERP SO FRP SBAMG WHCFTXMUWROR R WHHDAW LOMINQ 4 XLQN
7 KH\RBEOFROUGH.DARQ WM HIHG Z DY P LAIRQ FRP SIMHGR P LAIRQR FDWK DG

P LAIRQR USOA-P HOAZ CUDQW , QFRQGHRANRQ Z LMW WHDFTXMMRQ WHE&RP SOQ LWKHG UHS@AHP HOW
Z DUDON YDOHS LQVREODN WRADQG R Z KK WRADG Z DVLGFOGHG DVSOWR \WHVRED
FROMGH.DARQ WM HIHG DG WRXVDQG UHIDMG VR WH SRIMEFTXMWRQ SHURG 7 KH WRADQGLO
U-S@AHP HAZ DUDQN YOOH UHIAME VR WH SRIACFTXMMRQ SHIRG Z DVH SHOHGLP P HADMD LOWH
FRP ELGHG WIBAP HOAR RSHIDMRQV JLYHOWHHZ DV QR I XUMHUYHIQ) UHTXLULHG 6XFK P RXQAY UFRGHG DY
WRAN EDVHG FRP SHODMRQLGFOGHE Z MQFRWAR . UHYHOXH LQWH FRP ELGHS WBAP HOVR RSHIDARQY
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7 KHI LGDODFTXMMRQ SUFH DERFDARQ | RU4 XLQAYDVI RTRZ V' TP RXQNLQWRX\DQGY

&DWK DQG DK HIXLYDBOW
5 HRHYCEGY

* RR&Z LOD

, QU LEG! DAHN \XEMAYR CP RMJ DARQ
2 \MHUDAHN

* H HIHG UV HOH

2 \NHUQCELOWHY DRXP HG

CHHLHGW QCELOMY

7 REOSXUFKDHFROMGHDIRQ

* RRGZ LAY FOBXDWMG DY WHH FHW R \WHFRQUGH DARQWIQM HUHS RYHMH LGHW LDEG GHADAHN
DFTXLLMHG DG UHBUHHON WH I XAMUH HFRGRP LF EHCH IWH SHAMGWR DUV URP. RIMHULQUEIQ) LEG DAVHN CFTXUUHG
WDNR CRATXDD\ | RUM-EDIDM UFRIQMRY LGFOAQ) DAMP EGGZ RINRUFH YDOH DARALDMS Z LW | XWMUH
PXRP HY FRQMXHS LQCRYDARQ DQG GRIFRQALRMDOUHIMRQKLSY 4 XLOAZP R DEG LQBQILEGI DAHN Z HH
FRP SUMG R U KWKRTEHUUHIMRQKLSV DG RIMHULQEC) LEB DAVHVR PI@IRODG  PLARQZLKD
ZHIKWGDYHIDHUP OQQ) MHR CSSR IPDMY  \HOWDQG  \ HOW UASHRRYHD $ SSUR LP DMD

P LAIRQR CFTXUWHG JRREZ LAVH SHAMG R EHGHOPMEGI RM] SXSRHY $VR ' HHP EHU
WH YDODARQ UHIDAMG VR WH 4 XLOATFTXMMRQ SUFH DIRFDARQLY | LDO

, FOGHGLQHADLOQIV RW | RIWH\ HIUHGHS' HAHP BHU DHORAH/R P LARQUHDMG
WR 4 XLOMV RSHDARQMGFHWHGEDMR CFTXMURQ

7 KHXQDXAWSE SR | RP DUHYHH DQG HAHDQIQIVR WH&RP SDQ SUHSDUHG XW LQ) WH KIMRUFDD
| LCDQRDOWMIMP HONR 4 XLQNILYLQ) H | HAVIR DFTXMMRQ CFFRXQAQ) UHIDMS DAV HON P DEH DAKHWP HR

CFIXMMWRQ DV WHOFTXMWRQR 4 XIOAAVPXWHS DERYH RARXUHG RQ- DOXDY DHDVIR@®Z V
<HUHGG
" HHPEU
TP RKQVMIQWRDQGY
5 HHXH
1 HFAWHOQQIV RW

1 HFWFDQQV RW DMIEXWEGIR/ LEHW / LYH

7KHSUR I RUP D UHVKOV LQFOXGH DAV HQWSUP DU® UHIDAMG VR WHCP RWMJ DARQR DFTXUUHG LQBIQI LE®Y
DWHN DVZ HIDYD GRQ UHFXULQ) DA HOAHDMG VR WH U-SORHP HWZ DUDQN QVPXOWHG CERYH 7KH
SIRIRUP DLQ RUP DARQLY QRAB-BUAHOBIAYHR \WH&RP SDQ /I XMUH UAKAOVR RSHIDIRQY QRUGRHVIWH BRW
Z KDAKH&RP SDQ TVUHXOWVR RSHDARQYZ RXG KDYHEHHR L WHCFTXMWROR 4 XLIQWKDG RFFXUMG
SUHVRA® DOGWHERP SIO. FRORIEDMG 4 XLONBXUQ) WH SHIRGY SUAVHIMS

) DU9DOHO HDKUHP HOW

) RUDAHN DQG QCELOME UATXUUHG VR EH UHSRUMG DAVCLUYDOH * $$ 3 SURYLGHVDKIHDUA \WDW
SURUMY HYLCBXW\R YDODARQWRKQTXHY XVHEWR P HDVKUHI CLUYDOH LORMUHHEURDG BYHY / HYHD LCBXW
DUH TXRWMG P DNHABUFHY LQCRRYH P DUNHAN | RULGHAFDODWHN RUCCELOME \MDARH UHBSRUMY HOM KDVH
CELOW \R CFRHW DAKH P FDJKUHP HOAEDM / HYHD  LGBXW DUHLCBXW RIMHUWDQ TXRWMG P DUNAASUEHY
LFOGHEZ WIQ/ HYHD  WDADUH REVHLYTE®! | RUWH DAHARUCCELOW HWHIGUHA® RUGAUA® / HHD

LOBXW DUH XQREVHLYDEG LOSXW | RUWH DAHARUQCELAW 7 KH&RP SDQ GRHVCRWDYHDQ UHFXULQ) DAHVRU
QCELAOMHV P HDVKUHS DVOLUYDOH WDIZ RXES EHFROMGHHS/ HYHD
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' HRPEHU ' HHPEHU

4 XRMGSUFH/ AXRMGSURY  BLIQUIEDQWV
IQCAMH BLIQUIFDQW IQCANMH RKHU
P DINHVIRU RMHU PONWIRJ  REUCE®!
REVHUYCEBILGEXW IGQNDIDMW — IQBXW
" HRUSWRY 7RED | RO / HHD 7RED | RO | D
P RQNIQWRADGY
&DK HIXLYDBRV 2 2
( TV VHRXUMEY 2 2 2 2
) LLDCADOQIKP HQV
QCELOMHY 2 2 2 2
" HEW 2 2

/ LEHW/ LYHIV/ HYHD | LCDGRLDCLOWAKP HQN DUH G-EWIHIDAG LOAKP HOW DQG GHLYDIYH LOMKP HON

7 KHVH CCELOWAY DHGRADE. D VWIEHE SXEQF® RUGRWARQUGH MG VR EHWDGHG RQ? CRIWHP DUNHN DY
QGHIGHEIO* $$3 7 KHI DLUYDOHY I RUVKAK LOMKP HONVDUHGHYHS | URP DWSLFDOP REHOXMQ) REVALYTE®!

P DUNHAGDID DY WH L QU LFDQACEXW RUDWDAQ) SUFHR DMP LOUQCELAW VXM H5 7 KHIDLUYDOHR GEW
UHIDMG LOWAKP HOW DUHEDVHS RQ TXRWMS P DINHABUFHY EXWIRNFRQUGHHG VR EHWIGHG RQ? CRAYH P DUNHN
DVGHIGHGE * $$3 $FFREQO WRHI LCDGRDOQMKP HIN DG G-EWRUGHEWHDMS LOWKP HQV DA
UBRUMG LQWH | RJRQI \BE®IDY/ HYHD 1 LUYDOH

) LODQADOLQMKP HOAICELAMY DUH LFOGHS LQ RIMHURXUHWICELOMEY RQWWH FRP ELGHG EDIDQRH \KHAND/
R' HHPEU

5 HO HGDQG8 QUADI HG* DIQV / RWHY RQ) LDCADD QUKP HOW GHWV

5 HD@ H3 DG XQUAID) HEJDQY GAWHY RQI LCOGRDOLOMKP HON QHADHFRP SIMHG R FKDQIHYIQWH I DU
YOOHR \WHI RTBZ LY

<HW/HGG' HHPEHU

[P RXQVIQWRADTGY
( TXW VHRXUMEY
) LCDQRDOLOMKP HINIDELOMHY
" HEW

7KH&RP SO XVHVWH P HDUXUHP HOADOMCDAYH  GH LCHGE DVANH FRWAR WHVHRXUW DOWMMG I RU
FKOQHVLQ CLUYDOHZ KHQWMHUH DUH REVHLYCEGI SURHY GAWLP SCILP HWV | RULW HTXIW VHRXUMEV Z LWRXW
UDEO GHAMIP LQDEG! I CLUYDOHY ) RUVKAK VHRXUMEY WH GRZ (7 DUG DEWVA HON| RUWH\ HOWHXGHS

CHHPEHU DG ZHH WRXDQG DQG WRADQG URSHRRYHD  DOGWH FXP XAAYH
RZ @ DGO HQVDVR * HAHP BHU ZHH WRADQG 7 KHXSZ DU DEWWW HONIRU
WH\ OWHGHS' HHP BHU DG ZHHCRWP DALDO DOGWH FXP XMAYHXSZ DLG DAWWR HOW DY
R' HHPEU ZHH WRXDQG |, P SOLLP HONI RUWH\ FOWHXGHS' HAHP BHU DG
ZHH WRADQGDQG] HR URSHRRYHD  DQGWH FXP XOAYHLP SOLP HOVDVR * HAHP BHU
ZHH WRXDOG

7KH&RP SO HBRMG VR CFFRXQWVRUWH FKDQIHEEGIHIRUG-EHQMUY DVGHRUEFGIORM  XMQ)
WH I QUYDOHRSWRQ &KOQIHYLQWH I LUYDOHR \WH H FKOQI HIEGH HIRUGHEHQMUAV UFRI Q] HGLOWH
FRP ELGHGWEBAP HOVR RSHIDARQY DHGHWR P DUNANDCRRLY SUP DUO GUYHDE, FKDQIH/IQWHUW UH
UDMDQGLOWHI DUYDOHR WHXQEHOLQ) VKOV LOR Z KLEK WWH G-EWAH FKOQIHE®! 7 KH&RP SO
VRIDMY/WH SRIMRQR WHXQUADT H3J0.Q AW DMIEXEEGIVR FKDQJ HY LOWHLOQWKP HONSHAL LE FUHEWIMN
DG
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UFRIQ] HYVXFK DP RXQNQRMHUFRP SUHKHMYHHIQQIV RW * XUQ) WH\ HOUHQGHS' HAHP BHU

WHERP SIQ. UFRIQ] H WRADQGR SUMRAD XQUHRIQ] HE.J QY UHIDME VR WH UHAP HOAR D
SRURQR \WH ([ FOQHEGIGHIRU HEHOMUY Z KIFK Z DYUHRIQ] H3WURXIK UHDT H5 006G

XQUHDD H3JCLQV GRAHY RQI LDACOLOWAKP HOWV GHARQWH FRP ELGHS WBMP HOAR RSHIDARQY 7 KHFKDQIH
LOWH I CLUYDOMH R \WH H FKDQI HIEG VHILRUGHEHIMUAY DOG FRQYHAE® GRMY DMIEXVEE®! R FKDQI HY LOWH

LOXMKP HINSHAL LF FHAWIM EH R Z DVD@WR WRADG DG JOOR WRADQG I RU
WH\ HOWHGHS' HHP BHU DG UASHRYHD 7 KHPXP XDAYHFKDQI HQFH IWXDFHZ D/D
®WR WRADQGDVR * HHP EHU GHAR WHUFRIQUROR SUMRAO XQUHRIQ] H3J0.QY
DG BRI

, QYRR HOVIOS 1LADWVS FFRXQIMG 1RUS MQJ WH( TXIWO HKRG

7 KHI RIRZ LQ) \BEBILGFOGHY/WH & RP SDQ VDU LQY TP RXQADQG SHAFQBIHRZ GHIKIS R LW
LOYHMY HQVLQD! | LADM/

" HRPEHU CHPEH
SHAQMH &0 Q) &0U) QY
2ZQUKS  DPRQW P RKQW

P RQNIQWRADGY

/ LYH1 DARQ

2 \WHJ YOURXV

7RED

7 KHI RORZ LQ) \BEB SUMHOV\WHE&RP SDQ V\KDHR HILQIQIV MY R D LADMY/

<HW/HGG' HH-PEHU

P RQNIQWRADGY
/ LYH1 DARQ
2 \WHJ

7RED

/ IYH1 DIRD

/ LYH1 DARQLY FROUGHIHG\WHZ RV GDAQ) QYHHOMYBLGP HONFRP SO DQG VH-WWR LQQRYDMDQG
HOKDGRHWH QYH HQMYB.GP HOW SHIHRH I RUDOAWYDQG | DQVEH RH GAUQ) DGO \WUMWHWKRZ. $ VR

P EHU WHP DNHAYDOHR / LEHW / LYHIVRZ GHIKLS LQ/ LYH1 DARQZ DVISSUR LP DMD
HARQ
7KHH FHWEDLY KDV EHHQ DARFDMG Z WQP HP R DFFRXQV XVHG | RUHTXIW P HMRG DFFRXQAQ) SXUSRVHY/
DVIRWBRZV

<HW/HGG' HH-PEHU

P RQNIQWRADGY
$ P R\ CE®IDAMHNV
1 RIIP R CEGI DAHN
' HHIHGW HY DG RKHUDAHN

$ P RO CEGI LW LEGI DAV KDYHD Z HIKWMG DYHIIHUP DLQQ) XVHXOWHR CBSUR LP DMY
\ HOY 7 KHLICRUDWHLOH FRWVEDUYI RUWH\ HUHDGG' HRP BHU Z DV/SUP CUO GHWRWH

&RP SO V\KDHR FHYROQR! / LYH 1 DARQVHIXUW CRAYIW SDMDE RIVAAE DQLCRUDVHLQDP R DARQRQ
WH YDOH
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DWRUEHG\R CP R CEGILQBQILEDY , FOGHELORXUKDUAWVR HUIQIVIURP / LYH1 DARQR

WRADG DG WRADG I RIWH\ FOWHGG' HAHP EHU DG UASHRIYHD
DH WRA\DQG DG WRADG UASHRAYHD R QWY QAR UHIDAMG\E HY GXHWR \WH
P RUAY DARQR WHH FHWEDWY UHIDMG VR DAHN Z LW LGHOMLDEDTXVH XODYH/

6XP P DUJ HG1 LQDGADOLQ RWP DARQI RY/ LYH 1 DARQLY DVI RTBZ V
&RORIDMYODFHEKHW

' P EHU

" P RKQWIQP L@RY

SXUHINDAHN
SURSHW SOIQADQG HTXLSP HOVGHV
, QRRILE®I DAHN
* RR&Z LOD
, QYR HONLQ DI LODAMY DFFRXQMS | RUXMQJ \WHHIXW P HKRG
2 \MHUDAHN

7RECDAHN
SXUHINICELOMHY
/ R WP GEWGHN
2 \NHUQCELDMY
5 HEH-P CEGI GRIFROURTY LOMMN
(AW

7 RECICELAMAY DG HIXAW

SRQRIEME\DA HOVR 2 SHDIRY

<HW/HGG' HH-PEHU

P RXQNVIQP AR
5 HYHOH
2 SHDMY H SHOH
" WHRAARSHDMY H SHOHY
6HIMQY  JHHDODGG OGP LQVADAYHH SHOHY
" HBUHADARQ DG CP R DARQ
2 \MHURSHIDAMY H SHOAHY
2 SHDMY LGFRPH GRW
, QM SHOH
, QMMINGFRP H
2WHULGFRP H H SHOH QW
( DQQV RW EHRHLGRP H\B HV
S QRPHW H SHOH EHHIW
1 HVMOQQIV RW
/ FVGHADIQIV GRW DRIEXVEE® VR CRIFRQURTY LOMIMN
1 HVOLQQIV QAW DAIEXEEGIVR/ LYH1 DARQ WRANKRTEHY
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* RRZ 1ODQG, QEQIIEGIS WHV

* RRZLO®
&KDQIHYLQWH FDUY LQJ OP RXQAR JRRE LDUHDY I RTRZ V
&RBRDMDG
4 XIQV 2 WHU 7RED
OP RAQVIQWR\DQGY
DDQFHDV QDY 2 2 2
$ FTXAMMWRQ 2
P SOLP HQV 2
) RHIQPUHR WDQUMANRQ DWW HQNV Z
YDOFHDN HHP EHJ 2
SHHQRM VR WH OFFRP SDQ LQ) FRP ELCHS | LCDGADOWEMMP HQWV | RUDGAWRQDOLQ RUP DARQ CERXVYH
CFTXIMMRQR 4 XIQV
6HHAVRXWRQR WHLP SOUP HONR 4 XLONEHRZ
, QEQILEDIS WHVE XBEMAARS P RAYDIR)
, QEQI LEG DARN \XBEMRNR CP RW DARQDHARP SMHGR WHIRTZ LQJ
' HHPEHU " HHPEHU
1w * IRW 1HvV

* LRW
I  $SFRPXDAM MWIQ AW  S$SAPXOM W IQ
PRQV [PRINDMRY [PRQN [PRQN [PRUDIRY [P RKQV

P RXQNIQWRADQGY

5 LI KWKREEHUUHDARQKLSV

/ LFHQMQ) DIUHP HON 2 2 2

&DB\BT HG\R\E OUH 2 2 2
7RED 2 B 2

5 LI KAWKREHJHDARQKLSVDHIP RW HSRYHU W\ HOLY DQGQFHMQ) DIUH-P HOWDUHCP RW HG
RYHJ R\ HY &CBMIT H3\R\E DHLYCP RMJ HSRYHU \ HOWY $ P RMY DARQH SHOHZ DY
WRX\DQG DQG] HR | RUWH\ FDWHXEG' HHP BHU DG UASHRRYHD %DVHG RQLW
/ LEHW/ LYHH SHANVWDAZP R DARQH SHQHZ LaD

P R CEGLQBQILEGIDAMHNDVR * HHP BHU
EHDVIRIRZ VI ROWHQH WLYH\ HILY TP RXQNLQWRA\DQGY

PSP HW

7KH&RP SIQ SHURUP H3 D TXOQWBAYH DO MY R WH USRI XQUWWKDAFRP SUNHWH4 XLON
YDHERQQHDUWIP  EXVGHWWHIGEY DQG WHULP SCFW

U-BRUBEGBI VI P HOAGXUQY \WH | RXUIK TXDUMUR
RQEY WP DAXP SWRQY Z HFRQFOGHWDAKH HWP DAG | CLUYDOHYR FHMIQR 4 XL USRI XQW
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Z HHGWWDQWHUUASHRARYH FDLY LQ) YDOHY $ VD UAKOWKHERP SO UFRIQ] HE DIRREZ LADLP SOLP HOW

®WR WRX\OQG GAUQ) WH\ HDUHQGHS! HAHP EHU 7 KHI DLUYDOHZ DV GHMP LGHE XMQ) D
QVFRXQMEFDK | BZ  LGFRP HDSSURDAK. FDBX@ARY / HYHD

YDHGE ROWHLP STLUP HONRWHY UFREHS \WH FVIP DAMG I LUYDOHYVR FHMIQUHSRWQ) XQWWKDW
FRP SUMHWH4 XLQABHSRUBEGH VI P HOAGR CRALI QU LFDQ® H AHHGWHLUFDUY LQ) YDOHYDVR * HRHP BHU

$VR ' HHPEU WH&RP S KDG OFRXP XOWMG JRREZ LALP SOLP HONRWHY/R
WRX\VOQG DAIEXWMG VR 4 XLONV
" HEW

" HEWWV\XP P D] HSDVIRTRZ V

([ FOYHE®! HEHOMUI/GH 2 2
([ FOQIHE®D! HEHOMUY GH
/ LYH1 DARQO DULQ/ ROQ 2 2 2
7RECGEW
| HW GHEWFDAI LHG DV PXUHON 2
7RECIRY WP GEW

( [ FKDQIHDEBIBHIRYS  HEHQMUA/GH

,Q1RYHP EHU / LEHW 0 HADFRHGDSUYDMR 1 HIQ) R OSSR LP DMD P LAIRQDIJU-IDM
SUCASOCCP RQAR W H FKDQIHEGIVHIRUGHEHOMUA GH WH? ( [ FKDQIHE®I6HIRU
" HEQMUWGH 7 8 SRQDQH FKDQIHR GHEHQMUHY SXUXDQWWR DVKSSBP HOBOLQGEHMHHOMHGLOR
1Q-X® / LEHW 0 HADGHDYHHG\RBOD FOK \VR\DM\ W H FKDQIHREQIDARYY 7 KHQ® BHUR \KOUW
R/ LYH1 DARQFRP P RQWRFN DMIEXVIE®!\R D G-EHIMUH UHSUAVHOMG DQLQMDCH FKDQIHSUFHR
OSSR LP DMD SHAKOH , QMIAWZ D/SD CEGI TXOWD RQO DK -XQH  6HBWPEHJ DG
CHAFPEHU RO HIRAK\HU' XUQ) WH\ HIUHGG' HRPEHU / LEHW SOG OSSR LP DMD
P LAIRQWR U-SXUFKDH P LAIRQ DJ.J U-) DM SUGALSDOTP RXQAR \WH GHEHQMUAY + REHYR \WH
GHEHQMUHY KDGWH W KWIR UHTXUH/ LEHIV VR SXURKDH \WHUGHEHQMUAY RQ 6 HBWP EHU ,Q
$XIXMN  / LEHW DMX-GDUGP SIRQGRIFHIRUDOR W ([ FKDHEGIGHIRY HEHQMUY/
$Q GEHMUVWDAZ HHQRNR SXUKDHE RUSUIRSH® \XUWHIGHHG | RUH AKDQIHZ HHUHEHP HELQ
| X@RQ6HWP EHU GHMBP HOWR DQ GHEHQMUH/ SURSH.® \XUHXGHHG | RUH AKDQIHZ DV FRP SBIMG
1Q2 AREHJ 3XUYXDQAR DVXSSOP HABOLQG-IMHHIMIMGLOR LQ- X® / LEHW GHIVHIHGFDK R
DI\ IWH FKOQIHREQIDARYY ' XUQ) WH\ HUHGG' HAHP EHU / LEHW SOG OSSR LP DAMD
P LERQ\R \HAMBIWWH U-P IQQY ( [ FKDQHEGIBHIRY' HEHQMUGH | LEHW HPRMG\R
DFFRXQAVRUWH GHEHOMUA/XMQ) \WHI LUYDOHRSWRQ 6HHGRM | RULG RUP DARQ UHIDMG R XQUHDT HGJDIQ/
WY RQGEWP HDXUHG DAVCLUYDOH

( [ FKDQHEBIBHIRYS  HEHQMUA/GH

,QBHBWP EHJ / LEHW 0 HADFBRHGDSUYDMRIHIQ) R DSSUR LP DAMD P LARQDIJU-IDM
SUCASDOIP RXQAR LW H FKDQI HoEGIVHIRUGHEHOMUH/ GH WH3 ( [ FKDQIHE®!
6HIRU HEHOMUW 8 SRQDQH FKDQIHR G-EHOMUY/ / LEHW 0 HAD DAWRSWRQ P D GHIYHY/ LYH
1 DARQFRP P RQWRAN FDK RUDFRP ELCDARQR! / LYH1 DARQFRP P RQWRAN DQG RUFDK 7 KHQ®P BEHUR
\KDU/R / LYH1 DARQFRP P RQWRAN DAMEXIEGIVR D GHEHOMUH U-BUAHOV DQLQMPCH FKDQIHSUFHR
OSSR LP DMD SHWKOH $ \RECR CBSWR LPDMY P LARQ\WKDUAVR / LYH 1 DARQFRP P RQWREN
DUH DMIEXVEE® R WH G-EHOMUAY , QMY SO, CEGI TXOUMD LQDUWHIWRQO DK -XH
6HOWPEHU DG
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CHHPEH R OHORK\ HOU 7 KHGHEHQWMUAYP D EHUHEHP HGB / LEHW 0 HAD LQZ KRBIRULQ SDWRQRU
D\WUGHSWP EHU + REHYR \WHG-EHIMUA/ DOR KDYHWH U KVWR UHTXUH/ LEHW 0 HADVR SXURKDH
WHUGHEHQMH/RQ6GHBMP BHJ 7 KHUH3-P SWRQ DG SXURKDVH SUFHZ LA HHDE HIXCO R
WH DEWMMS SUGFLSTICEP RXQAR WH GHEHMUAY SOV CFRUXHG DG XQBOLG LOMHNYR WH UH3-P SWRQCDM
SOV 1 LCDOSHIRG AMMBXMRY / LEHW KDVHBRMS VR CFFRXQVRUWH G-EHQMUAYXMQ) \WH I CLUYDOH
RSWRQ 6HHCRM  1RULQ RUP DARQ UHDMG R XQUHDT H3JOLQV GRAHY RQGHEWP HDWUHG DVOLUYDOH

7KHDWXP SIRQR WH' HEHOMUWVE / LEHW / LYHIQFRQGHRMRQZ LW WHE SN2 |1 HOMEB WH KREEHY
R\WH' HEHQMUY [RUDEUH SHIRGOWMMHESDAR 1 VR WH W KVWR HWHUSXWDASCURUH, FKDQIHWHU
" HEHQMUAVI ROVKDUHVR / LYH 1 DARQARP P RQWRFN RUDQHTXLYDBQWFDWK CP RXQADMKH HBPRAMRQR
/ LEHW / LYH RQWHWLP VGHRUEHE LOWH LQBHIMUHXQEHUZ KLFK WH' HEHQMUAYZ HHIMKHG

/ IYH1 DIRQO DUILQ/ ROQ

7KH/ LYH1 DARQO CULQ/ RIQDIUHP HOWD P LARQUAYRILQ) MHR FUHAWE [ DP DMUW DM
R 6HBWP BHU 7 KHLIQMADMLYS GAMGTHP 6HRXUHG 2 YHOIKW LOCAQ) 5 DMSOV 7KH
XQAUY QSRWRQFOLLIHYDFRP P WY HOWHHR SHIDQQP , QMMMRQWHP DULQEDQLYSD. CEGIRQ
WHOWBMHWV @ R HFK FOBREUDOMWUS VR * HHP BHU DYCLOELAOW XQEHMH/ LYH1 DARQ
0 UIQ/ RIZD/  PLARQ$VR ' HHPEHJ P LARQWKDUR WH&RP SIQ v/ LYH1 DARQ
FRP P RQWRAN Z L\ D YOOHR P LAIRQZ HH SGB{EIHE DY FRADMIOR WHEDQ 7KH/ LYH1 DARQ
0 DUILQ/ ROQFRQELQYYOURXY D  LUP DAYH DG QHI DAYH FRYHIDOM \WDAHWMFVWAH CPAYLAAY R WH ERWRZ HU
7 KHER0Q DI UHHP QAR CRACFOGHDR. 1 LCDCADCFRYHIDON

) LYH<HDUO DAMUMYY

$VR ' HHPEU WHHDUHCR SUGALSDOP DXUMAVR RAMBAQ) GHEWREQI DARYY | RUHCFK R
WHQH WLYH\ HOW/

) DUSDOHR ' HEW

* XHWR \WH YOUDEG®! UDMCDMUHR \WH/ LYH1 DARQO DUILQ/ RDQ WH DU LQJ P RXQADSSUR LP DI O
YODHDVR ' HAHP BHJ

R HTO B

&HYBOHIMAHY DQG CRAYLMEY DMIEXWMG R/ LEHW / LYHZ HIHLQFOGHELQWH I HEHIDOFRP BELQHGLGFRP H
Wi HMUO/R / LEHW 0 HADGXUQ) WHSHIRG/SUAVHOMS 7KHVE  SIRYIMRQLOFOGHS LQWHHFRP BLGHS
I LODQRLDOWEAP HOW KDY EHHQ SUHSDUHG RQ DWBIGG DIRGHEDMY DL / LEHW / LYHZ DVGRASDWR WH
FRORICDMS/ LEHW 0 HADMY JURXS 7RWHH WS EHGHIWR / LEHW/ LYHDHXWM HGE / LEHW
0 HAD \B \KDUQ) SD P HOWDUHFUHAWGE / LEHW 0 HADVR/ LEHW / LYHLQOFFREDFHZ W/ LEHW
0 HADWW \KDUQ) SRIAHY/ $VR ' HHP EHU / LEHW/ LYHKDGGH HIMG\S DAHNR
WRXVDQG UHIDMG VR GHARSH.IDAQ) GRW DG LOM MW SHOHFDUY | RZ DUBY Z KLFK UHBUAHAH

P RXQAR \ EHH IWJIHHDMGE / LEHW/ LYHRQDWIQG DRGHEDLY 7RWHH \WOANHHE EHH IWOH
QR HGE\ / LEHW/ LYHRU/ LEHW 0 HADSURUWRWHESMAR [ WHUP DQQ) EDDFHR WHHGH HIMHG

i DWHVLYVH SHAMG\R EHUHGFAHGWR] HRDQG DY \KDUQ) UFHYCE®! |URP / LEHW O HAD Z LaEH
UFRGG
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,GFRP HVE[ EHHIWH SHQH FROUMWR

<HWHGG' HRPEH

TP RQNIQWRADGY
&XUWHWV
) H-HIO 2
6\IWM DG GO 2
) RHJQ

NONN

N

" HHIHG
) HEHID
6\BM DQG GF00
)R_H_JQ 2 2

»QFRP HWM EHHIWH SHOH

7 KHI RTRZ LQ) \BEGISUAHOWDVKP P DY R RXUGRP HMF DQG I RIMJQHILQQIV GW EH RHLGFRP H

\Bf HY
<HOUO/HGG' HHP EHU
[P RQNQWRAIGG,
" RP HME
) RHJIQ 2
7RED

,FRPHW BEHHIWH SHOH QITHYIURP WHDP RQNFRP SMWGE DESOLQ) WHS 6 | HEHIDOWRMAY
WDMR DVDUAXONR WHI RTRZ LQJ

<HWHGG' HHPEHU

P RXQVIQWRA\DQGY

&RP SXYMGH SHAMGWY EHHIWH SHOH

6VIMM DG GFOOLGFRP HVE HY GHAR! | HBHIDOLGRRP HAR HY

70 RQIRMIQHQQIV GHAR |HEHIOW EHH W 2

2 \WHU GHV

,FRPHW EHHIWH SHOH

" XUQ) WH\ HOUHGG' HR-P BHU LCFRP H\B EHGH IWERHY QRWP DMIDE QITHUIURP WHS 6
VEMRY DMR OHRWIMLGRRP VB EHH IWRQGWHY RIVHABR. B HVRQI RMIQHLQIV

" XUQ) WH\ HOUHGG' HR-P BHU LCFRP H\B EHGH IWERHY QRWP DMIDE QlTHJIURP WHS 6
VEMRY DMR OHRWIMLGRRP VB EHH IWRQGWHY RIVAAR WHWE HIHAWR FHMRO

RUEBAEGIH SHIHY

7KHW HIHFWR WP SRIY Al I HHF \WDAJ LYH UNVH VR I QU LFDOASRWRQV R WH GH HUHGW DAVHNV
DG GHHIHGW QCHOWHY DUH SURHMG EHBRZ
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' HRPEHU

TP RQNIQWRADOG,
" HHUHG\S DRHN
70 GRWHY/DQG FUHAWDW | RZ DB/
, QYHR HOV
" \VFRXQIRQGEW
2 \WHJ
" HHIHGW] DAHN
9 DODNRQ DABZ DFH 2 2
1 HAGHHGW DAHNV

, QDAMHIQ) WH U] CELAOW R GHHMGME DWHNV WHERP SI). FROUGHY Z KHMHUWY P RIHONHD
WDQ CRAKDARP HSRWRQRUDER WHGH HIHG\E  DAHN Z LOQRAEH U-DT HG 7 KHXGWP DM U] DARQR
GHHUHGW] DAHNLY G-BHIGHAKSROWH I HHDARQR | XWMUHAVE CEGILQFRP HOXUQ) WH SHIRGYLQZ KIFK
WP SR @l HHIFHVEHFRP HG-PAEB!

$W HHP EHU WH&RP SIQ KDGGH HIHGWY DAHVR WRADQG | RUIHEHDODGG WA
QHARSH.DMY GRAHY DG LOMMWA SHOH FOWY |RZ DBV Z KIFK P D EHXWMD HGWR R VA, CEGILCRRP HLQ
[XAMUH\ HDLY/ 7 KHVH DU | RZ DBV ER QRAH SILHXQEHURXUWHOANDY. |, QDGAWMRQ WH&RP SDQ KOG GH HIMHG
Wi DAHNVR WRA\DQG | RUGHSAEGIWP SR Gl | HHIFHY/SUP DUO UHDAMGWR , QrHM HOV DG
([ FKDQIHEE®!' HEW7 KH&RP SO EHIHYHYWDAMAP RUMONHD WDQ CRAKDAME LU HWHEHH IWR
WHHGH HIHG\E DAV EDHE XSRQWH & RP SO TV CELAW \R JHHIDM Y CEGLGFRP HLQ | XUHUH SHIRGY
XSRQWHLP SBP HOBANRQR FHYIQ EXVGHW MADM LH/ ROMBQCRRQY

$VR' HHPEU DG WH&RP SDQ KOG QRAHRGHGW]  UAHYH/ IHDMGWR
XQUHRIQ] HGW  EHOH IWI RUXGRHIROWE  SRUMRQ/

$VR' HHPEU / LEHW 0 HADIVWE \ HOWSURUR DUHFERHS | RUIHEHDOLGARP H\
SXSRHV / IEHWO HADW  \Bf \ HOUKDVQRABHHD DXAWGE. \WH, QM.CD05 HYHXHGHYIFH WHS, 567
EXWIHP DLV RSHO XQRMOWHWBMMR @ LMBAROY @BVAVRQ2 PREH) 7KH,56 KDVFRP SOIMGLW
HPLDMQR / [EHWO HADV Wi \HUBW  UP OQVRSHOXQMOWHWEIMMR QP MIMRQ/ GEVH/
RQ2 PREHJ JIEHWO HADV WY \ HOULVAXUWHQ® EHQI DXAWGE WH,56 / LEHWO HADWV

W\ HOULY PXUHOA XQGHUH CP LADARQDVSDWR \WH, 5 6 &RP SODGRHS WXUDGFH 3 URFHW SURIULP
9 DURXV WEAMY DUH PXUWHQ® H CP LQQ) / LEHW 0 HADW SUR HOUAWBMLGARP HVE UMY © HGRGRW
H SHRAAKH XGP DMAVSRMROR WHHDXAW\R KDYH D P DALIDCOGYHYHH | HFIWRQ RXUI LQDGALDOSRMRQRU
UAXOVR RSHIDARYY

BN YDWHG&RP SHODIRD

/ IEHWO HAD? | GFHRIYH3 QY

/ LIEHW 0 HADJWQMG W AHIMOQR WALHARY H? SR HVDQGH? SR HVR / LIEHW 0 HaD
UHAIPMGWRAN 2568V URWIRMSWRAN XQW 3568V DG WRAN RSWRQV R SXURKRDHWKOWVR / LEHW
/ LYHFRP P RQWRAN FRGPAWHD 3$ZD00V  7KH&RP S P HDXUWVWHFRWR HP SR HHVHYIRH
UHHYHGLOH ROQIHI RUDQHIXW FWMI LHG$ Z DG MXAK DV WRFN RSWRQY DOG UHAMAMG WRAN - EDVHG RQWH
JUDQAGDMIOUYDOH 3* ' ) 9" R WH$Z DG DG UHRIQ] HY WDNFRWRYHIWH SHIRG GAUQ) Z KIFK WH
HP SR HFHLV UHIXUHG VR SURYLGHVHYLFH XWX WH YHAMY) SHIRGR WH$Z DG 7KH&RP SDQ P HDXUHY
WHFRRWR HP SGR HHVHYRHY UHRHYHS LQH RKDQIH I RUD QCEOW FIDAMI LHGS$ Z DU EDHS RQ WH PXUWHOWV O
YOOHR WH$Z DG DG UHP HOWUHY WH I DUYDOXHR WHS$ Z DU DAHIRK USRI CDM

SXUMXOQNRWH/ LEHWO HID&RSRDIRY 2P QEXV, GHOAYH3@Q WHE  3@Q  / LEHW
0 HADP D JUWDQ/$Z DUBVIQUASHANR DPj IPXP R P LAIRQWKDUVR 6HIN/S  6HIH/% DQG6HIHVE
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/ LEHW 0 HAD&RSRIDARQ FRP P RQWRAN SOV \WH\KDUAYUHP CLQIQY DYDLME® | RUS Z LBV XQEHWH SURU
/ IEHWO HID&RSRDIRY 2P QEXV, FHOMYH3@Q WH?  3@J DVR FRHR BXMCHVRY
0D WHHIFFIYHEOMR WH 300 $Q IRUHWGWIBVIRP WH  3@0Q\KDUOOR EH
DOOMEGIDIOOXGHMH  3@0Q $Z DUB/IHHDM YHMRYHU  \ HOWDQGKDYHDWP R\ HOY
/ LEHW 0 HADLWXHYQHZ VKDWY XSRQH HIAVHR HIXW 7 DG/

$ VWHWP HR WHE6SDW2 |1 \WH$ Z DBV DHH SHAMGWR EHH FKDQIHGLQR56$ V 568 VDG WRAN
RSWRQV\R SXURKDHWKOHVR / LIEHW / LYHFRP P RQUWRFN

[ IBHW/ I * UDDQWR $Z0B/

CXUQ) WH\ W HGG' HAHP EHU DG / LIEHWO HADJWDQMS  WRADGDXG
WRX\DQG ROMRYY LASHRRYHD \R SXUKDHWKDUAYR 6HUHVE: / LEHW / LYHFRP P RQVRAN\R LW
HP SR HHV DG ALHARY 6XFK ROWRQYYKDGDZ HIKWMGDYHIDIH* ' )9 R SHAKDIHDG SHU
\KDUH UASHRRYHD DOGP OLQD YHWEHE HHD RGH DQG WUHH\ HOWY | RUHP S HHYDQGLORGH\ HOUIRU
QUARY / LEHW 0 HIDAGCRAIDQAID RSWRQY\R SXUKDHWKDUWVR 6HIHVS RUBHIH/96/ LEHW / LYH
FRP P RQWRFN GXUQ) WH\ O HGHG' HAHP EHU DG

7KH&RP SIQ KDVFOOXDMMG\WH* * ) 9 |RUDER IWHIXW FIDWAI LHG RSWRQYXMQ) WHYGDAN 6FKROY
0 RGD7KH&RP SIQ HAP DM/WHH SHAMG\MP R \WHRSWRQY EDVHS RO KIWRUFDOH, HIAMVH DOG | RUHWWUA
@B ) RIJUDNPDHI) OB WHH SHPMGWP ZD/  \HOW ) RU WH YRIADA XVHELO
WH FDEXDARQ | RURSWRQY LY EDVHGE RQWH KIMRUFCOYRIAMW R / LEHW / LYHFRP P RQWRAN DG LW
SUHEHHWRU/ LEHW 6LUIXV 0 FRP P RQWRN ) RU WH YRIAIMN XVHS LQWH FOBX AR RURSWRQY/LY
EDVHSE ROWH KIMWRUFDOYRDMM R / [EHW 61XV, 0 FRP P RQWRAN DIRQ Z LW WHLP SOHS YRIAMW R
SXEQF® WIGHS/ [EHW6LLXY 0 RIMRYY ) RIUQNPOGHI) DG WHWQIHR YRIMMA/Z DV

W 7KH&RP SO X\HYD] HIR ALYLGHIG UDM DQGWHUMN | UHHUDMIRU7 WD %RUBYZ WD

WP P LOUVRWDAR WH\XEMPARSWRQY

[ EEHW/ YR 2 XWIBQRQ) $Z 0B/

7 KHI RIBZ LQ) \BEB! SHHN WH QP EHUDQG Z HIKWG DYHIIHH HIVHSUFH 3: $(3° R RSWRQAR
SXUADH/ LEHW / LYHFRP P RQWRAN JWIQMGWR FHMRIQR | LFHY HP SR HHVDQG ALHARY DvZ HID/WH
Z HIKWG DYHIHUP DQQ) @ HDQG D)J U DMLQMOUF YODOHR WH RSWRQY

1 IEHONV/ LYH
6HIHVE
: HIKWG $JIUHDM
DHDIH LONQIE
2 SWRY/ UP 0QQ YOOH
WRAMDQGY ¢ $(3 @H LOWR\DQG/
2 SWRQVRAMEAQ) DVDOXDY
* UIDQMG
([ HRAMHG
) RUHWG & DFHBG
2 SWRQVRAMBAQ) DN HHP BHJ \ WY
2 SWRQVH HRMCE®IDN HAHP BEHU \ Y
$VR ' HHPEL WHHZ HHQR RAMEQAQ) 6HIHVS RUBHIHY % RSWRQV R SXUKDHWKDUH/R
6HIHVS RUGHIHV%/ LEHW / LYHFRP P RQWRHN
$VR ' HHPE WHVREOXQUHRI Q] HG FRP SHODARQ FRAWWIHIDMG VR XQYHAMG/ LEHW / LYH

$Z DB/Z DVESS K P DMY P LARQ 6XFK [P RXQAZ LOOEH UHRIQ] HSLQWH&RP SDQ IV HRP ECHG
WM HOVR RSHIDARQVRYHUDZ HIKWGS DYHIDJHSHIRGR DSSWR P DMD \ HOY/

$VR ' HHPEU P LARQWKDUVR 6HINVE / LEHW / LYHFRP P RQWREN Z HHUAHYHGE\
/ LEHW 0 HADI RUMKDGRHXQE-UH HIRVHSUMBIH/R RAMBACQ) WRAN RSWRQY
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[ IEHW/ Y ([ HAMWY
7 KHDJJU-) DMLQUIQUE YDOHR DOBHINVE / LEHW / LYHRSWRQVH HIAVHG GAUQ) WH\ HOWHIG-G
" HHPEHU DG ZD/ PLOIRQDEG WRADWG UASHRRYHD
J IEHWV/ LY 5 FIRAGE\RAN DQGS5 HIMERGE\RANS QW
/ LEHW 0 HADKDGOSSUR LPDMD  WRXDQG XQMHMMG5 6$ VOG5 68 VR / LEHW / LYHFRP P RQWRFN
KHBE FHMQAURRY RILFHYDQGHP SR HVDVR ' HHP BHU 7KHHBHIH/& XQYHIMGS5 6$ V
DQG568 VR / [EHW/ LYHFRP P RQWRAN KDGDZ HIKWGDYHIIH* * )9 R SHUMKOH
7KHDJJ U DMIQUYDOHR D6 6$ VOG5 68 VR / LEHW / LYHFRP P RQWRAN \WDAYHWMG GXUQ)
WH\ HOWHGG' HA-P BHU DG zZD/ PLOIRQDEG  WRADWG UASHRAWHD
2 WHU&RP SUHKHQUYH( DUQQIV / RW
$ FPXP XOWS RMHUFRP SUKHQUYHHDQQIV BRW LGFOGHGLO/ LEHW / LYHIV FRP ELGHS EDDIGRH\KHHN
DQG FRP ELGHG WP HONVR HIXW UH GRAKHDIJUHIDMR [ RIHIQPXUHR WDQUDARQ CAWME HON
FRP SUKHLYHHILQLQIV (AW DAMEX\EEGIVR FUHIWIMN DAWMF HOV \KDUHR RMHUFRP SUKHLYHHOLQQIV
@W R HXUW O LODAY DG UHFRIQUMRQR . SUAYIRXWD XQUHID) HS GRWHY JOQV RQGHEWQHN
7 KHRKDQIHLQWHFRP SRHOVR CFRXP XIS RIMHUFRP SUKHQUYHHDQQIV W QHAR B HY

3$2&,” W\WXPPOU HEDVIRTZ V
&FP SUHKHQYH
6KOHR  (DLQQIV/RW
$28&, $ WUEXEEBIR
R HIXIW &UHAVE WN
DIDMW — $ORWHW  2WHU $28&,
TP RXQNIQWRADQG/
Y DDQH DV DO 2
2 \WWHUFRP SUKHQLYHHIQIQIV QRW DRIEXWVE® VR
[ IEHW/ LYHWRANKR@HY
YDDFHDN HAHP BHJ
2 \WWHUFRP SUKHQLYHHIQIQIV QRW DRIEXVWVE® VR
[ IEHW/ LYHWWANKR@HY
YDDFHDN HAHP BHJ

7KHFRP SRHOVR RNHUFRP SUKHRLYHHIIQIV GW DUHUH GRMGLO/ LEHW / LYHVFRP BLGHG
WBMP HOVR FRP SUHKHRLYHHIQIQIV GW GHAR VB HY 7 KHI RGRZ LQ) \BEGIVXP P DU HVWHVEE H I HAW

UHIWG\R HOFK FRP SRHOAR RIMHUFRP SUKHOLYHHILQIQIV. @RW
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70
YHRIHW HSHQH  1HAR W
P RXQNV EHHIW  [PRXQV

P RXQVIQWRA\DQGY

<HHDUHGE' HRPEU
&RP SUKHQMLYHHLOQIV (AW DREXVIEGIVR FUHIWIMN DWW HOV
6KDHR RMHUFRP SUKHQLYHHDLOQIV QAW R HIXW O | LIDM/
5 HFRIQURQR SUHYLRX® XQUHDT HS GRWHY IOV RQGEWGHN
2 WHUFRP SUKHQLYHHDLIQIV GW
<HUHGEHE' HHPEU
) RILIQPXUHR WDQUIDARQ DAWWR HOW
&RP SUKHAMLYHHLOQIV AW DREXVIEGIVR FUHIWIMN DA HOV
6KDHR RKHUFRP SUKHQLYHHDLOQIV QAW R HIXW O | LIDM/
5 HFRIQURQR SUHYLRXW® XQUHDT HS RWHY IOV RQGEWGHN
2 WHUFRP SUKHQLYHHDLIQIV GW

&RP P W HOVDQG & RMIHCARY

4 XLQATRN DV DQR! | LADCSOWZHUI RURHMILQ HOMMY Z KLFK JXDUDQMV 4 XLQADGRFDARQVR WANHAV\R
YOURXVHYHON & HYELQ DI UHHP HONZ LK WMHH HOMAHY UHTXLLH A XIQARNDI P LQP XP IXDUDQM
UHDEQ) HYHOABUR MIELOW \BUIHN $ @P LQP XP WANHAUDBY Z HHP HAGUQ) 7KHWP VR \WH
DIUHP HQVIDQHIRP HYHONWREHKHBLO R ( YHQASCAND HY/Z LW WH LI HWE R SDOU@HY
UBUMHOMG DSSUR LP DMD R RBECFRP ELGHE UHYHXH HOWGHG GAUQ) WH\ HOUHQGHG' HRHP EHU

4 XIONRSHDM/IQP DO Gl HIHIAKUMVEPARQY I GREDTD WDABHTXLUM UHYHOXH I HOHIDAQ) HOMA/ R
FRP SO Z W U XMMRQ/LGFOQA Q) YDOH DE3-GW]  DQGVOBVDGXWH ,Q 4 XIONG-OMIHGH SRXH
DV IVHIMAY AR FHIBO MUVALPARQY Z KHIHE. HWHU4 XLQAZ DV GRABURSH.® UHJ IMMHG RUWH KIRUFDO
FRP SODGRH UMV | LB Z LW WH ALHIHOAUMVA RARQY Z HMLGFRP SBAMRULCDFFXUDM 4 XLOAKDYUFRIQ] HG
DVREOHWAP DMG QCELOW | RUDSURECEGIRAWR CESWR LP DM WRADGDVR ' HHP EHU
WRADQGR Z KK LV UHFRGHSLQ CARXHG QCELOWY DQG WRADQG LY UFREGLORMHU
&Y \WMP QCELONALQWH FRP ELGHS EDIGFHWKHHN 2 | WHRED WRA\DQG QCELOW
WRADQGZ DY UFREHE SUR VR WHE&RP SDQ IV CFTXMMRQR 4 XLQADQG WRA\DQGZ D/
UHFRIQ] H3DVDQH SHOHGUQ WH\ HIUHGHS' HAHP BHU Z MMOQFRWR UHYHHRQWHFRP EGHG
WBAP HOVR RSHDARQY $ V4 XLQNFRQMXHYWR Z RUN VR EHFRP HFRP SIOQAZ WM QWHH MUNVG FARQY
DEAMREOH SRKUHR B HY LQMIMWADQG SHIDOM DUHU-DRIED SRAMEGI BXWE XLONY FXUHO® XTEGI\R
DWHW/WH XGNP DM RXARRP HDQG LY XCQTEGWR UDRETED HAP DMOQ WDQIHR DEAMRIORWLOH FHVR
WH HAAP DAG QCELOW KDY XU UHFRIQ] HG

* HHDO MMDIRQ

7KH&RP SO KDY FROAMY HONICELOMHY DAP HY UHIDAMGVR GIDODQGMWY,  SURFHHAQIV DG RIMHUP DY
DUMQ) LOWHREQ FRAUHR BXMGHN RKHIWDQWRVHP DAY SIHYLRA® QVRXWHS $ GRRXIK WY
UDRIED SRMEGIWH&RP SIQ P D LRXUBRWHY XSRQFRIFOMRQR \IXFK P DMLY DQHMP DMR 0Q GRW
RUDQJIHR @AW FDQRAEHP DCH , QWHRSLQRQR P DD HP HOMWYH SHRMSWDALP RXQN Ul DD Z KIFK
PD EHUTXLUHGWR VDAY \KFK FROMY HGAHYZ LOGRAEH P DMIDOLQ UHIDARQ VR \WH DFFRP SDQ LQ) FRP ELGHG
| LLDQADOWM HONV

5 HDWG 3 DUV 7 LDQDRIRY

AXONG' HW7RSR/ 1P WG WHSDUHONRP SIQ R ) RPX®  DUHUHDMMG SDMHAMUIRXIK / LEHW
0 HADWFRP P RQFRQURO 4 XLOAP DQEQV DAFHMQ) DIUH-P HOAZ W) RIP XD \RH HPXWM SIRSFHDG
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| XOLADH SHIHQADOSIANDY HY XM LQ) WHUGEP LQ) WIKW DG WH HYHOMANHV SXUFKDHG 1 URP ) RP XD \R
P DUNHADQG VHIDWH/H SCANDI HYVR MLLG SOV Z KLFK DUH AVFERVHG LQWH FRP ELGHE WP HOAVR RSH.DARQY
DVUHIMG SOV FRWR . UHYHOXH 4 XLQADSR CRVDVDUAVHIBUR WHSURGEN) RP XD  SURGEHY Z KIFK DH

QAVFRHS LOWHFRP ELGHS WIBMP HOAR RSHIDARQY Dy UHIDMG SO URYHXH QHWY

6HIP HQVQIRP DR

7KH&RP SIQ \WURKIK IWRZ GHIKIS R 4 XIQADQG/ LYH1 DARQ LVSUP DU® HIDIHGLOWH

HOMYBLGP HIADGG KRSLMBINW LOGMAHY 7 KH&RP SO LGHM LHY LW UHBRWEE® VI P HON DY WRH RSH.DAY
VHIP FOMWDMHBUAHONV  RUP RIHR IWFRP ELGHS DOQXCOUHYHXH D00 AWMG2 ,%6 $ DVGH LGHS
EHBZ RARBODAHN

7KH&RP SO V&2' 0 WHFKIH H HRWYHR | LFHJ HYDODMY SHIRWP DGFHDQG P DNHY GHRMRQVDERXW
DERFDAQ) UHVRXURHYVR W RSH.DAQY I P WV EDVHS RQI LGDQALDOP HDMKUHY KK DY UHYHOXH FRWR UHYHOXH
RSHIDMY H SHOWMY VHIXY  JHHDCDGG OGP LQVADAYHH SHOFY DUG$ GMVMG2 ,% $  DVCH LCHG EHBZ
, QDEAWRY WH&RP SO UHYLHZ VQRQ LODGFALDCP HOVKUAVAKAK Dv'Z HEVWM A [ LF

) RUMHIP HQAHSRUMY) SXUSRHY WHERP SDQ GHLGHYS GVMG2 % $ DV UHYHOXH GWRSHDAQ
H SHOHY DIGVHIY  JHOHIDCDGG DGP LQVADAYHH SHOHVH FOAQ) DEDWRAN EDVHS FRP SHODIRQ
\VESDLDMD UHSRUMG QW) DARQVANBP HON DOG UMAKRMUCG)  CFTXOMRQDQGLP SOUP HOWKDUHY 7 KH
&RP SIQ EHDHYHV\KLY P HDUXUHLY DQLP SRUIQNQEAFDRUR \WHRSHDARICOMHIW DQG SHIRWP OFHR LW
BMCHAHY B LGHOM LQ) WRH AP VWDAHQRAAUA® DUH BRARQR HOFK EXMCHMISHIRWP DGFHRU
LOAFDAYHR RYRQ) BXMCHWWHIE/ , QDEAMR) WLYP HDXUHDERZ VP DI HP HOAR YLHZ RSHDMY
UAXOVDQGSHIRP DODOWFADORRP SDUMVRQY DG EHCRKP DUNGQ) EHE HHY EXMQHAHY DG LGHOW VADMILHV/AR
LP SIRYHSHIRWP DFH 7KLYVP HDWUHR SHIRUP DOFHH FOGHY G-BUHADARQ DG CP R DARQ AN EDHG
FRP SHODIRQ VHSDUDAMD UHSRUIMS QA DARQVHMBP HON UAWIKRMUCY  CFTXMMRQ DG LP SOLP HWADUIHY
WDNDHLQFOGHE LQWH P HDWKUAP HOWR RSHIDMY LGFRP HSXUACOAR* $$ 3 $ FFREQIO $OXWMG2,% $
\KRX@ EHFRUGHHE LQ DEAMRQWR. EXWIRADY DVXEMAM | RU RSHDAQ) LGFRP H CHAHOLQIQIV RW  FDK
IGZ SIRYIGHGE RSHDAQ) CRAYMEY DQG RMHUP FDKUAVR | LGDQALDOSHIRUP DQRH SUMBDUHG LO CFRRUEDCRH
ZIW*$$3

7KH&RP S KDVLGHN LHG WHI RTRZ LQ) DV LW U-BRMBEGI\VHIP HON
T 4AXOQN 4 XQABURYIGHVH SHIHIADO WDYHODGG KRSLMBIINY SFNDY HY R VSR DG FXAMUDD
HYHQW DQG HYHAP DD HP HOAMURXI KRXWKHZ RIS
$/LYH1DARY? / LYH1 DARQLYFROMGHHEWHZ REHV GOAQ) QYHHOMYELGP HONRP SOQ

$VR ' HHPBEU / LYH1 DARQP HANMH&RP SDQ v UHBRURE® VHI P HOWKUAVKRTS | RUHTXLW
PHKRGO I LODMY 6HHQRM | RUMHIP HQAGVFBRXUHY UHDMG R/ LYH 1 DARQ

7KH&RP S v U-BRUBEBIVHI P HON DUH DI LE EXMGHN XQWWDAR | UG HHWBUIRGFN DG
VHYFH/ 7KH  DUHP DRI HG VHSOUDMY . EHFDXVH HOFK \VHI P HOAHTXLLHY GLL EHHQWMAKGREILHY QlLTHIQ)
UHYHOXH\RXURHY DQG P DUNHAQ) VDRI LHY

3HJRP DGRHO HDAKUAY

<HUHGG' HHP EHU

&RBRDMDG
4 XIQN 2 \WHJ 7RED

P RQNIQWRADGY
2

5 HYHOH
SRWR UHYHXH H FOAQ) WRAN EDHGFRP SHODARQ 2
6HIY JHIHDODQG DR LQVADAYHH SHOAY H FOAQ)

AN EDVHG FRP SHODRQ DG CFTXMUWRO FRIV

$ONMG2,% $
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<HUHGG' HRPEHJ

&RBRDMDG
4 XIQN 2 WHU 7REOD
P RXQNQWRADQG/
5 HYHQH 2 2 2
&RWR UHYHXH H FOXAQ) WRFN EDVHG FRP SHRDIWRQ 2 2 2
6HIQ) JHHDODG OGP LQWDAYHH SHOHY H FOXGQ) WREN
EDVHG FRP SHQUDIWRQ DG CFTXMWRQ FRW 2
$ONIMG2,% $ 2
2\KHU, QRP DIRQ
" HRPEHU ' HHP EHU
7REOD , QrHXR HQV 7RED , QMR HQV
DYV QO LIDM/ DYHV QO MDD
P RXQNIQWR\DQGBY
4 XIQNV 2 2 2
&RSRIDMDG RMH

7TRED LEHW/ LYH

5HHXHR * HRIWDSKIF$ UD
<HWHGS' HHP EHU

P RQNIQWRADGY
8 QMG 6\
2 \WHUFRRXQNIHY

2
2
2

7 KHI RTRZ QI \BEGISURYLGHY D UHFRGAIDARQR $ GMVAG2 ,% $ \R2 SHDAQ) LFRPH BW DG
( DQQIV QW EHRHICFRP H\E W/
<HWHEG HHPEHJ

P RQNIQWRADGY

&RP ELQHG\VHIP H)/$ OWMG2,% $
6VRAN EDVHG FRP SHODIARY
" HBUHADARQ DG CP R DARQ
,P SOLP HWWR LQBQILEGIDAHN
$ FIXOMMRQFRWV

2 SHDMY FRPH BW
, QMHIH SHOH
" IYLGHG DG LOMMHMGRP H
6KDHR HIQQIV W R DI LADM/ GHV
5 HOO) H3 DG XQUADD HG IO WY GHW
* 0Q GW RQAOWROR LOYHAR HOAQD LIDM
2 \NHU GHV

( DQQV RW EHRHIGARP H\Y H/
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XQIXAWS

» QURGARURQ

" XUQ) 1 RYHP EHU WHEROLGR QURRYR / LEHW 0 HID&RSRDIRY 3/ IEHWO0 HAD RUWH
SQRP S DXNRU] H3/ LEHW 0 HADP DD HP HOAR SXUXHD STQWR VSR | \WH/ LEHW / LYH* URXS \WH
362 II° PP HADMY SURWRHIHAMY WHESDAZ |1 / LEHW 0 HADVXEMADY 4 XIQUYHIV / / &
34 XIQN  FHYELQ SUYDMDAAN DG FDWK Z LEEH UDMIEXMG | URP \WH) RUP X@D2 GH* URXS \R\KH/ LEHW
1 LYH* URXS LQH FKDQIHI RUFHYLQ SUYDMDWHN $ Q FDK FRUGHDARQZ LOEH GHAMP LGHS DADI XWMUH
@M EDHS RQUADMAYH YDODOWRQY DAKHWP HR \WH U-DRIEXWRY / LEHW 0 HADZ LaH | HAAKHESOWR |1
WURXIK WHUHEP SWRQR! / LEHW 0 HAD/ LEHW/ LYHFRP P RQWRN LQH FKDQIHI RUFRP P RQWRENR D
QZO IRPHGARP SIQ. W EHFO®G/ LEHW/ LYH+ RBQIV ,F 3/ IEHW/ LYH / IEHWO0 HADZ L@
UEHP HOFK RAMBQAQ) \KDHR IWEHIHVS  6HINY9% DOG6HIHVE / LEHW / LYHFRP P RQWREN I RURCH
KDHR WHFRIMSRQAQ) HIHVR FRP P RQWRANR / LEHW / LYH

/ LEHW/ LYHZ LQEHH IADD RZQOSSR IPDMY P LAIRQWKDUAVR / LYH1 DARQ( QMYELGP HON
,GF 3/ LYH1 DARY FRP P RQWRN 4 XLQAFHYELQ SULYDM DAHN FXUHM® DAMEXMG R RVR EH U-DAIEXMG
VRWH/ LEHW / LYH* URXS FRUSRUDMFDVK DG GHEWREMI DARQY DAMEXWMG\R WH/ LEHW / LYH* URXS \RIHMHU
Z W RMHUDMANDVP D EHGHMP LGHGE / LEHW 0 HADSURMR\WHGESMAZ [

7 KHI RTRZ LQ) XQIXAWMSE SR | RUP DFRQGHIVHSE FRORIEDMS | LCOGRDOWBAMP HIN KDYHEHH) SUSTUHG
JIVQ) HIHAWRWHESDAR || DVLI IWRFFXUMGDVR 0 DUK I RUWHSUR | RPP DFRQEHHG
FRORICDMS EDIGFH\KHAADQG - DXL I RUWH SUR | RUP D FRQEHHE FRORICDMG WP HOVR
RSHIDARQY 7 KHXIXAWS SR | RUP D FRIGHHS FRORIEDMS | LADGACOMIAP HOW GR QRABXUSRWR
U-BUAVHOAZ KDAH&RP SDQ 1 LODFLDOSRVMRQ CRMDED Z RXTS KDYHEHHQKDG\WWH 6 SM2 |1 RFFXUHG ROWH
DM LOAFDMSE RUMR SURWFVINH & RP SDQ VRSHDAQ) UAKOVI RUDQ. | XMUHSHIRG

7KHAYHAMMUHR WHE&RP SDQ WLQMIMAQ/ LYH1 DARQLY H SHAKMG VR UHBUVHAD ADAM] LF \KL VWD
Z L@KDYHDP DNRUH | HFAMRQWH & RP SDQ IV RSH.DARQY GXH VR \WH UHIDAYHP DALIDIW R WH&RP SDQ
LOMMMGQ/ LYH1 DARQ $ FFRAEQIO WHERP SO0 LOMB/ R SUMVHOMWAYHAMUHR / LYH1 DARQDVD
QVFRQMXHE RSHDAR)

7 KHXQIXQAWG SR | RUP DFRQGHMHE FRORIEDMS | LOOGADOWBMP HIWVKRXGE EH UHDG LO FRQWGARY

Z LW \WWH SXEQF® DYDLMEGILQ RWP DARQR / LEHWO HAD LFOQQI WH) RP . DVILGGRY) HEUMY
Z W \WWHBHRXUMAYDQG ( [ FKDQIH&RP P IMRQ WH6( & DGWH)RP 4 DVILGGRQO D
ZIW\WH6( &
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$VR 0 DUK
XQIXAWS

/IEHWO HaD / HW/ IEHW  / IEHOWVO HaD
KIWRUFDO  / LYHKIWRUFDO 3WRIRPD

P RXQNIQP IRY/

$SWHNV
SXUHMDMN

&DWK DG FDK HIXLYDBOW

7 UDCH DQG RMHUUHRHYCEGBY GHV

2 \MHUPXUWHADAHN

7 RECAXUHADAHN

, 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
/ LDELOMIY DQG ( TXLW
&XUHINICELOMH/
$ FARXQWVSD\ CE® DG CARXHG QCELAMHY
EXUHMBRUNRQR G-EW 2
" HHIHG UYHMH
) LCDGADOLQMKP HONICELOMEY 2
2 \WHUPXUHQADCEL MY
7RECFXUHONDCEL DAY
| RY \WMP GEW
2 \NHUQCELOMHY
7REDICELOAY
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$VR 0 DUK
XQOIXAWMS
/IEHOWO0 HAD / HW/IEHW / IEHWO HAaD
KIWRUIEDO | LYHKIWRUFDO 3WRIRPD
P RXQVIQP LR/
GVRFNKREE-LIlV HTIXWW

3UH HIHG RN 2 2 2
6HINVS / LEHW) RIP X2 GHFRP P RQWRAN 2 2 2
6HINVS / LEHW / LYHFRP P RQWRFN 2 2 2
6HIHN/%/ LEHW ) RP X2 QHFRP P RQWRFN 2 2 2
6HIH/9%/ LEHW / LYHFRP P RQWRFN 2 2 2
6HINV& / LEHW ) RP X2 QHFRP P RQWRFN 2
6HINV& / LEHW / LYHFRP P RQWRFN 2
$ GAWREOSIG LQFCSMID 2 2 2
$ FPXP XOWG RMHUFRP SUKHQMYHHIQQIV BW CGHAR

W HY
5 HRGHG HDLQQIV

7 REDIMRFANKREEHIATHIXAW

1 RFRQARIY LOMHWIQHTXW R \KEVADUHY 2
7RECHDW

7 REOQCH WAV DQG HIXAW
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) RUWHWUHHP ROMVHOGHG0 DUK
XQOXQAWMS

/ IEHIVO HAD  / KW / IEHW / AW / IEHIVO HAD
KIMRUFDO  / IYHKIMRUFDO (P ICDARY  3WRRPD

P RXQNIQP LaRY/

5 HYHOH
YRPXD UHYHXH 2
2 \WHJURYHOXH 2 2
7 REOUHYHIH
2 SHDMY FRWDQGH SHOHY
&RWR ) RPX® UHYHIH H FOMYHR
G-BUHDARQ\KRZ Q\HBOUDMY EHBRZ 2 2
2 WHUFRWR \DBV 2
6HIY JHHDODG OGP LQWDAYH LFOQQ)
VRN EDVHG FRP SHQDIRQ 2
" HSUHADARQ DQG CP RWY DARQ 2
$ FIXOMWRQ FRW 2 2

2 SHDMY (FRPH BW
2 \MHULGFRP H H SHOH
, QMAVH SHOH
6KDHR HUQQIV GRAY R O1LAIDM GHV
5 HOm} H3 QG XQUHD H3JOQY RWHY RQILQOGADD
LOMKP HQV CGHV
2 \MU W

NONONN |

N

(DQQV RV EHRHIGRP H\E] H/
JFRPHWE H SHOH EHHIW
1 HMIQQIV RW
I RV CHWLQQIV AW DMIEXEEGH\R \WH
CRIFRURTYY QMR 2 2 2 2
1 HVDQQIV GAW DMIEXEEDIR/ LEHW T
IRFNKREEHY

NlN Nlmlm
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) RUWHWUHHP RQMVHQGHG0 DUK
XQOXAWG
/ IEHWO0 HaD | B/ [ IEHW / IEHWO0 HaD
KIWRUEDO | LYHKIWRUFDO 3WIRRPD
P RXQNLQP LR/ H AHBWBHNKDOLHEP RQN

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

6HIHV$ %DG& / LIEHW) RP X2 CHARP P RQWRHN
6HIH$S %DG& / LIEHW/ LYHFRP P RQUWRAN 13

" LOWGGHADQQIV RW | URP FROMXLQ) RSHIDARYY
DAIEXVEEGIVR/ LEHW WRANKRTEHY SHIFRP P RQ\KOUH

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\ HOUHQG-G' HAHP EHU

/ IEHWO HaD
3WRRIRPD

XQIXAWMS
/ IEHWO0 HAD / HW/ IEHW | R/
KIMRIFDO  / LYHKIMRUEDD (@ IQDARY/
[P RXQNIQP LaRY/
5 HYHQH
YRPXD UYHIH 2
2 \MHUUHYHOH
, - _ -

2 SHDMY FRWDGH SHOHY
&RWR ) RPXD® UHYHXH H FOMYHR
G-BUHDIRQ\KRZ QVFBDLDMY EHBZ 2
2 WHUFRWR DBV
6HIY JHIHDODOG D LQVDAYH LFOAQ)
RN EDHG FRP SHODIRQ
" HSUHALDARQ DG CP R DARD 2
P SOLP HOADQG CFXMMWRQ FRAV 2

2 SHDMY L(FRPH BW 2
2 \MHULGFRP H H SHOH
, QMHM SHAH 2
6KDHR HUQQIV GRAHY R O1LADM GHV 2
5 HOD} H3 QG XQUAD H3JOQY RWHY RQILQOGADD
LOMKP HQV CGHV 2
2 \MU QW 2

(DOQV RW |RP FROMX.Q) 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

QRAFRQURY LOMMHNV

1 BAHQQV GRW DMIEXREGIR/ LEHW
MEANKREHY
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) RUOWH\ HOUHQG-G' HAHP EHU
XQIXAWS
/ IEHWO0 HaD | B/ [ IEHW / IEHWO0 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

6HIHV$ %DG& / LIEHW) RP X2 CHARP P RQWRHN
6HIH$S %DG& / LIEHW/ LYHFRP P RQUWRAN 13

" LOWGGHADQQIV RW | URP FROMXLQ) RSHIDARYY
DAIEXVEEGIVR/ LEHW WRANKRTEHY SHIFRP P RQ\KOUH

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 DGRY)RP 4 RO D

5 HSUMMHQWV WWH KLWRUFDO! LCDGADOSRVMRQ DG UHXAVRE RSHIDARQVR! / LEHW / LYHIURP \KH
SHISHRARYHR / LEHW 0 HAD

( 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 KIMRUFDOAVARQMXHS RSHDARYY
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%



&DBEXOMRQRI ) LOQ ) HH 7DEGNV

/DEOHUDQVDFWDORQWLRQ

3URSRVHG
OD[LPXP

$JJUHJDWHNH15DW§E§EQW RI
9DOXH RI US| ) H H

7JUDQVDFWLRQ
JHHV WR EH 3DLG

JHHVY 3UHYLRXVO\ 3DLG

7RWIM® QVDFWLRQ
9IDOXDWLRQ
7ZRWDO )HHV 'XH IRU
)LOLQJ

7ZRWDO )HHV
BUHYLRXVO\ 3DLG
7RWDO )INH \ZV

1HW )HH 'XH

2ITHULQJ 1RWH

(TXDOV WKH DU RXPWH 2Q@J 3ULFH DV GHVFULEHG LQ WKH 5HIJLVWUDWLRQ 6\
ILOHG E\ /LEHUW\ /LYH +ROGLQJV ,QF ZLWK WKH 6HFXULWLHY DQG ([FKD:
2NVHW SXUVXDQWRWRVEKOGHFXULWSHW RIFKDQDHW DPHQGHG

7TDEOHHH 21IVHW &ODLPY DQG 6RXUFHYV

5HJLVWUDQM/§¥§1§ JLOH,QLWLDO\)LQLQJ. 211V H }f?hSF
1DPH L UIXPEHU DWH Lo DWH ALY SR UF
YHH BV HW .

&ODLPV

YHH BV HW JLEHUW\ /LYH +ROGLQJV

6RXUFHYV QF

([SODQDWLRQ RI WKH EDVLV IRU FODLPHG RIIVHW

(TXDOV WKH DU RXPWH 2Q@J 3ULFH DV GHVFULEHG LQ WKH 5HJLVWUDWLRQ 6\
ILOHG E\ /LEHUW\ /LYH +ROGLQJV ,QF ZLWK WKH 6HFXULWLHY DQG ([FKD:
2VHW SXUVXDQWRWRVEKMOGHFXULWSHW RFKDQDH DPHQGHG



