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/ HIDP EIHQM LV D QRQ SWRIMGIDGLQI HQYILRQP HQUWORLI DQVDUMRQ LQ ,ViX® WDWZ RNV IRU
WH VDIHI XDUGIQJ DQG HQKDQFHP HQWRI QDVMUDOHVRXUFHY  HQYILRQP HQWFRP P RQ K ) k & AEa
KHD®Y DQLP DODQG SOQMWSHFIHY  KMRUFDO DUMME DQG FXGXUDOKHUMBI H  WMULRUHY
DQG MQGVFDSHY WV IRPP HGE\  UHJLRQDOFRP P IWMHV DQG DURXQG @FDO
JWRXSV 6 LOFH IW IRXQGDMRQ LQ / HI DP ELHQWM KD@ DN LV \WH VFLHQWI LF
HQYLLRQP HQAVP  Z KIFK LV WH Z LaQJ QHW R EXLE HYHY  HQYLLRQP HOWOSIRWMFURQ
SURMIPARQ D VRAG EDVH P DGH RI VFIHQWILF GDVD

/ HIDP EIHQMY P MMRQLV\R P DNH HQYILRQP HQBOFXOXUH DAWMH FHOWHRI DQHZ NQG R
GHYHRSP HOWDQG GLIXVHG Z HOEHQJ ,P SRUBQAYDOHV |RUKH DWRFLDIRQ DUH \KH

IP SURYHP HQAR' HQYILRGP HQIBOTXDDW \KH 1L KWJ DIQMD@IRP V RN SROMRQ DZ MH XVHR
QWMDOHVRXUHY \WWH FROAMKRIRQR! D P RUH EDDQRHG UHDMRQUKLS EHE HHQ KXP DQ EHQIV DQG
\WH QDWUH 6 SUHDAQ) \WRVH YDOMHV FRX@ EH DQHIHAYH Z D \R UHVSRQG \R \WH FKDEIQI HV R
RXUMP H \KH P RGHQ] DIRQR \WH HFRQRP\  WH FRP P IW¥ HQWR EHDWKQHP SE P HOMKH

\AKJ J B | RUSHDFH DQG DI DIQAMD@IRP V R GVRUP ICDMIRQ DQG VRADAMWEH \WH HIRWR
FROVIGHUJ GED@ DIRQ CRARQD DV D P HHWDAQI R JRRGY EXVWDOR DV D P HDQV\R [P SURYH
TXDOV R @H DQG\R JLYH W KW \R EIGRQV Rl P HQ DQG Z RP HQ IRUFHG R @rH LQ SRYHW

/ HJ DP ELHQW KDV EHHQ RU DQMQ) YROXQWHUQJ FDP SDLI QV VIOFH SWRP RWQJ

VXP P HUFDP SV IQ P DQ. SURWMFWMG DUHDV ERW 1O ,\B® DQG DELRDG o

9ROQMU ZRW FDP SV KDYH WUHH P DIQ REMIFWYHV ZaunAl U a" Q1
VDIHI XDUS DQG HQKDQFH VKH , VIDXADQ HQYLLRQP HOVDO KMRUFDO FX@XLDODQG .

DUAMME KHUVIJ H k ) E WA BI

WDLVH WH DZ DIHQHW Rl GRFDOFRP P XQMHV DQG |RUHLI Q YROXQWHLY DERXWIH YDOXH
Rl VKH QDVXLDODQG FX@XUDOKHUVDI H DQG VSUHDG VXVVILODE 1 DQG LHVSRQVLEMH
QHVW GV

EXL@ SHDFH WWRXJ K FX@XWDOH[ FKDQJ H
9ROQEU SLRWFW DOR KH®S LQ SUIRP RWQJ JUHHQ VRXUVP  GHYH@RSLQI VXVVIDLODEBH
HFRQRP \  VMP XOWQJ SHRS® VR EH DFWYH FIW] HQV DQG SDUAFLSDWM LQ GHFIMIRQ P DNLQJ
SWIRFHWHV WDW/KDSH WHLUIXWWUH DV FRP P XQUAHV

- RWN RW DQL] DWRQ ( DFK Z RINFDP S FDQ EH GlIHIHQW RW DQL] HG DFFRWGEQ] R W
VSHFLULE QHHGV

9 ROXQMHW/ Z LEH Z RINQJ DSSWR] IP DWM®  KRXW ZHHN 6 RP HWP HV WH\ P D\ EH
DVINHG IRUZ RINQJ RYHUWH Z HHNHQG RUHDWO 1Q WH P RUQIQJ LQ FDVH RI KLIK

WP SHUDVMUH

9 ROXQMHW/ DUH H| SHRMG R EH RSHQ P LQGHG 1B LE®! DQG DGDSVBE®! R Gl HUIHQW
VIMDWRQV 0 RUIHRYHU WH\ QHHG R EH LOFQOHG R | DFH HIWHUM®FNV RUXQH] SHRMG
HYHQW Z I D SRVIWYH DWAIMGH

1 RWHOHZ KHUH VSHFUIHG VSHFLIDOVNAGY DUH QRWHTXUHG 1 HYHUMH®MY SDUAFLSDURQ
HQMXVIDVP  DQG P RWYDWRQ DUH Z HBRP H

8 VXD® YROQMHWY/ VBIHS LQ P I} HG LRRP V 6 LQJ B RUGRXE®! LRRP VV DUH QRADYDLIME®!
6 KUW IRUFRRNQ) DQG F®IDQLQI DUH VFKHGX®IG GXUQJ WH 1LBAAGD\

( DFK YROXQMHULY UHVSRQVIE®! | RUD@DVSHFW Rl WH GDL® @H RQ WH Z RWN FDP S

) RRG ,Q WH P RVWBDUARI RXUZ RUINFDP SV IRRG Z LGEH D® RWYHJ HVBUDQ DQG EDVHG
RQ RFDOSWRGXFW 9 ROXQWHLY Z L@HDWP HDWD YHU THZ WP HV

/ DQIXDIH ( Q@K LV WH RIILFLDODQIXDIH Rl WH ZRIWFDP S 1 RQHWHBIW 1Q VRP H
Z RUNFDP SV IP SGIP HQMG LQ UHP RWM YLEDI HV ®RFDOFRP P XQMHV FDQ RQ® VSHDN

, VADQ

( DFK ZRUFDP S ZL@KRWD P D[ IP XP Rl YROXQWHLY IRUHDFK FRXQW 1Q RUGHUWR
FUHDW D KHWILRJ HQHRXV J UIRXS DQG VR |RVWUD UHDOFX@XUDOH[ FKDQJ H

3 DUAFLSDVRQ IHH 1 R IHH 1Q RXUSURMFW

,QVXWDQFH 9 ROXQWHLY DUH LOQVXUHG | RUSHUP DQHQWGDP DI HV FDXVHG E\  DFFIGHQW DQG
WLLG SHWRQ GDELDNV ) RUQRQ ( XURSHDQ YROXQWHWY MLV UHFRP P HQGHG R EH
SWRYIGHG Z W D KHDOK LQVXUDQFH

&ROWDFWE MFHP HOQW,QFRP LQJ 2 XWRLQJ RXWRLQJ# (1 DP ELHQW LW

LOFRP LQJ# 4 DP ELHQW LW 6 P RQD 0 DQ] RQL
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352- (&7 3DMFESDON Z IOEH IQYROHG IQ IQMYHQIRYY Rl HOVILRGP HQEO
HQKDQFHP HQWXFK DV P DIQMQDQFH R IRRSDNY FEDQQ) R SDWXUH OQGV DQG
SUHSDUKQ KD\ IRUKH GHHU 7KH FDP S Z LOWINH SOFH 1Q WH P RXQEIQV DQG
YROQMHY Z IOKDYH \R Z DB \R UHDFK \WH DUHDV R Z RUN DQG \WH P RXQUBIQ KXW
ZKHHWH Z1OAB\ DV Z HO,Q REHIM EFMWHUHQR WY H SHIHQFH YROQMHY
DUH UHTXHMVIMG R KDYH D JUHDWZ LOWR Z DIOIDQG Z RN 7KH Z IOFH Z RINQJ Z W WH
FROABQVKHS R H SHIHQFHG YROQMHY Rl &RQVRJ IR0 ROBIQD 9LYD ZKR Z L@
SURVIGH WH QHFHWDY \RRY

3$571(5 /(*$0%(17( /2&$/ * 5283 /HIDP EIHQM/ HFFRIVP DEGHXS R
\ RXQJ DQGG QDP IF SHRS®! P RA® XQGHU  7KH P DIQ DPRYIW R KLY GFDQJ URXS
IV \KH P DQDIHP HOAR DQ HFR KRWMAQ0 RQM %DUIR 3 DINIQ* DEIDM W/ DOR
LQYROHG [Q FDP SDLI Qv DI DIQAWRRG Z DM DQG FBDQ XSV IWRWDQ] HV ( IDVP XV
SURWIFW [RU\ RXQ) SHRS®! DQG SURP RV \XVBICDE®! P RELOW Z WK \KH SURWIFW
3IHAEXV 1Q/ HFR

/28&$7,21 $1' /(,685( 7KHFDP S ZLOWENH SOFH IQWH JRUHRXV 2 UREIH
9 DEMEHVLO RXQEIQV 3 DUN 6 SHALLED® \WH YROQMHY Z AR 1Q$GH' RAR
EXVWH Z LGDOR H SGUH WH VXURXQAQ) DUHD ERW GXUKQJ \WH Z RUNQI DRIV
DQG GXUQ) WHUIH WP H 7KH\ Z IQKDYH WH FKDQFH \R \BNH SDIWQVRP H
EHDX\WXCKINGI WISV 1O \KH SDUN , W/ P SRUBQMWR DFNQRZ BIGI H \WDVWIKH P RXQIBIQ
KXY TXOM IVROWG 1URP \WH \RZ Q DQG IWZ LORQD EH SRMEBH\R YIMW HBEIR RQ
\WH [IIMDQG OVWED:

© 25. 3DWASDQN Z LOEH IQYROHG 1Q IQMYHQIRYY R HQVILRGP HQWO
HQKDQFHP HQWXFK DV P DIQMQDQFH R IRREDY FEDQQ) R SDWXUH OQGV DQG
SUHSDUQ KD\ IRUH GHHU'' XUQJ \KH DFWMAY WH, Z IOFH JXIGHG E\ \WH H SHW
YROQMHY R &RQVRJ IR0 RQBICD 9LYD Z KR Z I@DOR SURYIGH \WH GHRHWDL
\RRY 7KH YROQMHY Z LOEH Z RINQJ IRUDSSUR] [P DM KRXWY SHUGD,
GHSHQAQ) DORRQWH Z HDWHU (' 8&$7,21$/ $&7,9,7,(6

7KH FRRECDRY R \WH FDP S P D\ RUDQVH VRP H VWBCDIELDNV Z RIWKRS
GHSHQAQ) RQWH Z HDWHUDQG RQ\WH JURXS

7(50,1$/ 7KHDIWQRRQR WH IIWMED, IQ&RIFRRU HBEIR DA D\ \AMRQ
7 KH FRVHW\DILBRUWWV DUH 0 IDQ%HJ DP R $ ILSRWD IDQR 0 DSHQVD $ ILSRWDQG
0 IOQR/ ICDWM DILBRWY) URP \KHUH \ RX FDQ BINH VIKXWBI EXVHV RUD WDIQ FD@MIG

0 DSHQVD H SUHW IURP 0 DSHQVD DILBRUWKDVZ L@ENH \ RX \R 0 DGR & HOAD®I

VABMRQ ) URP \KHUH \ RX KDYH R \BINH \WH WDIQWR 7ILDQR QRWRUCR  DQG JHVRI
IQ&RIFRRU HBEIR DA D\ AMRQ

$&&2002"' $7,21 $1' )22' ) RUWH IIIMDQG \WH OWNQLI KWYRGQMHY Z 1D
EH KRAWMG IQWH SDUMK Rl ' HBEIR ) RUWH UHAWAR \WWH CD\ VWH Z IOADRA 1Q\WH
P RXQBIQKXWR $GH' RAWR P 7KHQGHW IQEH YHI HMBUDQ

63(&,).&5(48,5(0(176

,QRUEHUR EHWHUHQR \KLY H SHUHQRH YROQWHLY DUH UHTXHMG \R KDYH D J DWW
ZIOR Z DOIDQGZ RN JLYHQ \WDWD@KH DRYMAY Z IQEH IQWH 1 DXUH DQG Z L@
UHTXILH DSSURSUDM HTXISP HQAVXFK DV KINQJ ERRW DQG P RXQEIQ VKILW

9 REQMHY Z LOFH IQYROHG 1Q Z RINQJ DRYMAV IRUDERXW — KRXWY SHUZ HHN

[$1*8%* ( (QOK
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352-( &7 2 XUFRP P IWHG YROQMHLY Z @BNH FDUH R VRP H JUHHQ VSDFHV DQG
IRRSDWY FBVH \R VRP H P SRUBOAVER] UDSKIE VWMV 1Q & DWMTR GH@$ FTXD DQG 1Q
\WH VXURXQAQ) DUHD DQG\WH Z IOCHHG \R KDYH D J UHDVWZ @R Z DOIDQG Z RIN
7KHDIP R \WH SURVIPWY \R J HWR NQRZ \WH QDVWUH R \WH SDUN DQG IW EIRGLYHWAW
DL DERXVWKH [P SRUVGFH Rl FRQVHLYDMIRQ DQG GQVFRYHUWH WDGAMRQV R D

P RXQBIQ FRP P XQW

3$571(5 /(*$0%(17( /2&$/ * 5283 /HIDP EIHQM/ HFFRIVP DGH XS R
\ RXQJ DQGG QDP IF SHRS®! P RA® XQGHU  7KH P DIQ DRIYIW R \KLY @FDQIURXS
IV \H P DQDJ HP HQAR DQ HFR KRAMAQ0 RQM %DUWR 3 DUNIQ* DEIDWM W DOR
LQYROHG [Q FDP SDLJQV DI DIQAVRRG Z DM DQG FBDQ XSV IWRUDQJ HV ( DVP XV
SURWIFW DQG SURP RV VXVBICDE®! P REIOW Z W \KH SURVIPWS IHGEXV 1Q/ HFFR
12&$7,21 $1' /(,685( 9RIQMAY ZIOFH \KRZ Q DOKH SOFHV DQG
FRWMP HV R \WH GFDADWP 1Q) FX@MH 7HI@R D Z HONQRZ Q @FDON IDP RXV IRUWH
P DNQJ R 31} ] RAFKHUL IV QHDU& DVMT@R GH@S FTXD DV Z HODV 7 WDQR 3 HRSG
@NQJ 1Q & DWMTR GHES FTXD DUH BHD® GRNQJ IRZ DGR Z HBRP 1Q) YROQMHLY
IURP  DORYHUWH Z R DQG Z L) OGO KHS WHP Z W \WHIUBVNY 7 KH JURXS Z L
DOR HQR VRP H H FXWIRQV 1O \WH VXURXQAQ) Z RRGY

© 25. 9ROQMY Z QEH DVNHG\R \INH FDUH R SDWZ D\ V 1Q \KH DU-D
VXURXQAQ) & DWM@R' HEB FTXD 7 KHVH SDWV DUH YHU 1P SRUBQWEHFDXVH HDFK
R WHP GDGV\R RG P 1@ DQG HKQRI UDSKIE VWV 0 RUHRYHU EHQJ GHDUR D
QDUMUDCSDUNWH. DUH XVHG E\ H FXWRQWMW 9 ROQIMHLY Z LGKDYH \R FXWDQG
FROPWKH JUDW U RYH VKIXEV DQG DWIMWERFDOYREQMHWALI URXSV Z KR DUH
JRQI \R FRIDERIDM \R WH P DIQMDGFH R WH Z RRGV ,QWH SHURGR WP H1Q

Z KIFK \WH FDP S Z I@NH SOFH VRP H IXQQIQI FRP SHIMRQY IQ\WH DUHD P LI KVWIINH
SOFH 9 REQMHY P LJKWEH DVNHG \R W QD@ H \WH SDWV DQG DWIVAKH

RUDQ] DIRQ R XQQUQ) FRP SHIMRQY 7KH YRQMHY Z LOFH Z RINQJ IRU
DSSWR [P DMD  KRXW SHUGD.  GHSHQAQ) DOR RQWH Z HDWHU (' 8&$7,21$/
$&7,9,7,(6 &DPS®DGHYP D RJDQVHVRP H ®DUQIQI DRRYIMA DERXW
VXVBCQDIEIMW DFFREQI \R \WH Z HDWHUDQG WH RKHUYROQAMHY

7(50,1$/ 7UMHQED $SUFD 7HI@R WDIZ D\ ABMRQ 1Q\WH DIHORRQ R \WH IILAW
@ R ZRWDP S 7KH FRVHWDILSRW DU 0 IDQ%HJDP R $ ILBRWO IOGR

0 DSHQVD $ LSRWDQG 0 IOQR/ IGDWM DILBRWV) URP WHUH \ RX FDQ VINH VKXW
EXVHV RUD WDIQ FD@®IG 0 DSHQVD H SUHW 1URP 0 DSHQVD DILBRWWKDVZ [@ENH

\ RX\R 0 IOGR & HMDG! BMRQ ) URP WHUH \ RX KDYH \R \BNH \H WDIQ\R 7 ILDQR
QRWRICR  DQGJIHWRI 1Q 7 UHVHQGED $ SUFD 7HIR WD D ABMRQ

$88&2002' $7,21 $1' )22' 9RIQMY Z IOFH KRWNG IQ DQ DSDIW HONQ
\WH FIW KDOR! & DM@ GH@$ FTXD 7 KH DSDWR HOAKDV  EHGV EXVRHUH LV HQRXIK
VSDFH \R DG D IRTIQI EHG 7 KH GHVZ I@EH YHI HBUDQ
63(&,),&5(48,5(0(176 ,QREHIMEHIHUHQR WY H SHUHQFH YROQMHY
DUH UHTXILHG \IR KDYH D J UHDVZ @R Z DOIDQG Z RIN VXFK DV KINQJ ERRW DQG

P RXQBIQKIW [RUH DP SBI 9 REQMHY Z LOEH LQYRYHG 1Q Z RINQI DRPRYIMAV IRU
DERXW  KRXW SHUZ HHN DQG Z L@KDYH \R FRRN [RUWHP VHOHV \WH IRRG Z [QEH
SRYIGHG $ EDVE NQRZ BIGIH R ( QJ@/K OQIXDIH LV DOR WHTXIHG

/$1%8%* ( (QOK
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352- (&7 7KHSURWPVZ @BNH SOFH RQWH HDAMMDMVIGH R 0 RXQN \§D DQG Z L
LQYROH IIHG Z RIN WXG. DQG UVHDUFK RQ\RSIEV UHDWMG \R YRBDQIE HQYILRQP HON Z W
SDUEXOUIRFXV RQO RXQN \@D 9 ROQAMHLY Z IOFH IQYROHG 1Q P DIQBIQQ) D KMRUE
WDIQ WH DUD 11UH VXWHMGFH WXG. DQG UMVHDURK. 7 KH 29DMADQ P RQNV SDWE

Z KIFK FRQQHPAW \WH YIEIHV R 1 X [DW 0 DVWDRDQGOHD VD NP URX\M \KDVKDV
DOHDG EHHQFBDUHG R Z HHGV 0 DQXDCDRIYIMAY Z L@IRFXY RQ P DIQEBIQIQ) \WH SDWN
DQG Z [@P DIQO \BNH SOFH HDW® [QWH P RQIQI R DYRIG \WH KRWHMAKRXLY Rl \KH GD\

6 HP LQDWY/ Z LQEH KHT 1O \WH DIMURRQY Z W \WH SDIMFASDURQ R YDURXY H SHW 1Q\WH
UHBIYDQAVHGV 6 HP LQDLY Z LQEH KH 1O \WH DIMADRRQV Z W \WH SDWFISDURQ R YDURXY
H SHW 1Q WH UHBIYDQWIHGV 7 KLY URX\M Z DV FKRVHQWR SURP RiM VXVBIGDE®! DFFHW
IURP \KH |RRIMIQY \R \WH KLJ KHUDGMYGHY R WH ( \@D 3 DUNIQ RGHUWR 1P SURYH \KH DD

IURP  ERW DQ HQVILRQP HQBICDQG RXUMABRIOAR YLHZ I LYHQ WDVWKH URX\M FURWHV
DUHDV R SDMEXOUHQYILRGP HQOYDOH Z KHUH WWH XVH R P RRUYHKIE®N 1V SURKIELMG

3$571(5 /(*$0%(17( /2&$/ * 5283 7KH&IWR®R (\@RR / HIDP EIHQMDIP V
\R SURMPWDQG SURP RM \IWH ( VgD 3 DUN DQG \WH P XQELSDOIAY \WDWDUH SDWWR IVQ DQ
HFR VXWBICDE®I Z D\ 6 LQFH IW HWBEQAKP HOAQ \WH & OE KDV SURP RIMG YDURXV
UHVIRIDIRQ DQG FBDQ XS LQUDIYHY 1Q QDWUDCDUHDV 1Q FRIERIIRQ Z W VHYHIDO

P XQEISDOIAV VKDV EURXI KWFDP SDLIQV Rl QDMRQDAP SRWUGQRH 7 UHH SDWV 7R VFKRRO
ZMHQHU\ * ROMBOHEH 3IRWAVG83  61QIGI8 VH 3 OWE / HW FBDQWH Z R

/ LH ( DUK 1Q FRADERIMRQ Z W RKHU.ILFRODQG / HIDP EIHQM 6 IEMD VKDV R DQVHG
DQG FDUIHG RXWIXP HURXV HQYLURGP HQBICHGXFDMRQ DRYMIAV 1Q VKRR DQG RQ WH
WD R (V@D P DNQJ XVH Rl VXUWBE® WDIGHG HOXFDRY KDV UHFHYHG IXQAQ) R OXQFK
D SIRMPAVMIRQJIRIQ) FD@IG$ XD 1 DM 1 DMUH & OWURRP  |RUHQMURGP HQBO
HGXFDMIRQ DQG WH UHWRIDMRQ RN KIMRUE WD RU DQVHY DQG XQV D P RQKO
SWRIWP P HR H FXWRQY HYHY \ HDUWR UDIVH DZ DUHQHW R \KH XQTXH [HDWMUHV
EHDXW DQG FUMFDAMYXHV R 0 RXQW VD ,VBURP RMV DZ DUHQHW UDIMQ) DRIYIVIA Z W
\WHDIP R DMDRMY QHZ YROQMHY W DFFUHGWG E\ \WH 8 QYHWAW R & DBQID [RU
XQYHWW IQMOUKISV VKDV DOHDG. RU DQVHG D BFDOYROQMHUFDP S & XWRGL

GHQy WD  DQG DQ IQMIDMRDOYRAQMHUFDP S * XDUEDQV R (@D

/2&$7,21 $1' /(,685( 7KHFDPSZIQEHEDVHGIQO0 RQBUDQR 1Q\WH
P XQFISDOWV R 0 DVFDQ D VP DOXWDON@MIH R DERXW  IQKDEMIQN G®FDMG P HUHV
DERYH VHD BIYHORQ \WH HDAMQMGH R 0 RXQN V@D 7 KH HQWH DUHD Z KIFK GR\W @NH D
YHIMUE®I EDBRQ. RYHUBRN.Q) \WH ,RQIDQ6 HD Z MK W DEMIDY] Z RRGHG DUHDV DQG
ZIGH OYD IIHTV 1V FKDIDPMIVHG B\ \KH SUAVHQRH R VHYHUDGQDWUDA HDWUHY R
SDWFXOUYDOH $P RQJ WHVH \WH VR FDEBIG 26 FIDUH GL6 FRUFDYDFFD? \WBIQG RXWD YDWY
OYD H SDQVH RWICDVT] 1URP RGH RUP RUH HXS\IYH | LDPUMUHV GFDWG DADQ DIWGH R

P HWHV Z W FKDUDPMUMIF DQG SIEMUHVTXH 2VDES 2VFRUDFHRXY EBFN DQG
2FRG VKDSHV DQG 2I XWVKDSHY Z W WH SUVHQFH R @YD I@Z FDYHV DQG VSDUH
YHI HBARQ FKDUDPMUIMHG B\ VAXEDQG R YDURXY 0 HAWWUDQHDQ VSHAHY ) URP DQ
HWQR DQXURSREJ IFDCSRIQAR YIHZ  \KH 6 FIDUH 6 FRUADYDFFD KDYH @Q) EHHQ XVHG IRU
JUD QI \ HAKHUH IV QR VKRUBUH R OQG UHFOP DVRQ DQG DI UEX@MUDCRUSDWRDO
VXSSRWZ RUW VXFK DV \MUDFHV K\ GIDX@E Z RIW SDIV P XBI DA\ VKHHSIRGY Z ICH
SUHWHV DQG FIMMEY EXIO W SRRUP DWUD® [URP \KH VDP H DUHD 7 KH VHFRQEDW
URDG QH RIN FROAMV RN D QHE RIN R DI UEX@MUDORDGY P X®! WDFNV DQG SDWV R
W QUEDQAKIMRUFDOYDOH GXH \R WH SUMVHQFH R! 1IQH ARGQH Z DY DBQ) WH HGIHV DQG
HDW FREE®IG DQG SDYHG URDG VXUDFHV 7 KLY GFDMRQ LY IGHDORUCDMUH H| FXWIRQY [RU
\WH SURP RIRQ R VXVBICDE®! HFR \RXUMP
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© 25, &6GDAQI R \WHYDOMIDQP RNV SDW 6 SHALIFD® \KH DRIYMAV Z [QIQYROH
FEDUQ) WRQHV DQG YHI HMBMRQ R P DNH \WWH SDW DFFHWIE®G! $WKH VDP H\IP H [1ILH
SUHYHQURQ FKHANV DQG VXWYH@MAH Z LODOR EH FDUIHG RXW

(' 8&$7,21%/ $&7,9,7,(6
9 REQMHY Z LOFH LQYRYHG 1Q 1RUP DURQ DRYIMIAV RQ YDURXV \RSIEV WH HOYLLURQP HQW
ZDWM \WH KMRY R 0 RXQA \@D DQG JHQHIDOYRBDQREJ\  [1LH SUHYHQURQ DQG &FDO

aA" "u VB IRDEH
Qapva)"
QaEA )uQa 7(50,1$/ ) URP \WH DILBRWWINH WH $GEXV\R 310] ] D* IRYDQQ; ; ,,, VMBMRQ WHQIURP
A A1) WHUH \EINH \WH WDIQ R * (DUH 5 LSRAR BMRQ Z KHUH Z H Z L@EH Z DIMQY) IRU\ RX
Q BIQE @ $&8&2002' $7,21 $1' )22' &RMGHIQ \WHFRP P MY HQW R WH\ RXQJ P HP EHWY/
1) QauQya"l Rl WH & WFR® ( VZHR RQ\WH \MUMRY DQG DIP 1Q) | RUIQFUHDVHG IQIMDMRCDCSDMFASDURQ

Gk KA Qala \INQJ LOR DFFRXQAKH GHHG VR RUDQL H\KH FDP S GXUQ) \WH VXP P HUVR P DNH \WH P RWY
) L R GD\ @ KWKRXWY DQG EHWHUZ HDWHU  $ \WUFRQUGHUKY) YDURXY RSURQV IQ\WH DUHD \WH
BAQ I AUA™ " ILlODOFKRIEH |HORQ DFFRP P REDIRQ GFDWG Q0 RQIW DGR 7 KH IDFIAW 1V VXURXQGHG B\
JUHQHY  THDWUHV D OU H RAERRUVSDRH IRUSRWIEG! J DIWHUQ)V DQG KDV DP S®I IQGRRU
VSDFH \R DFFRP P RGDW DERXVAKILW RYHULI KW XHVIV |, QVIGH WH IDFOW \WHUH DUH $
FRP P XQDCDUHD \WUHH 6 BHSIQI TXDUMY $ NVWKHQ \& R EDURRP \ DQG RGH VKRZ HU
LQGRRY DQG RGH VKRZ HURXWERRU 7 KHUH IV VLI QDO RUIQMQHWDQG \WH P HOX Z LOEH
YHI HBUDQ

63(&,),&5(48,5(0(176 $ EDVF GNYHR IMgHW IV GHFHWDW DV SDMASDON Z L@
Z RUNLQ VXFK HQYILRP HOACRWDQE D\ V VXUWDE®! | RUYHKIF®! WDQUSRWY
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352-( &7 /HIDP EIHQM/ HFFR 1QFRMERDMRQ Z M \WH P XQEFISDOWV R 2 OHR
/ DUR KDV GHAGHG R VHVXS D SHUP DQHQWABMRQ RQ WH EHDFKHV Rl 2 OHR / DUR
\R HQFRXUDJ H EHDFKJ RHWY \R EHKDYH UBAVSRQUE®  VXFK DV \BNQ) \WHUWDVK DZ D\
DQG VR IWFRUWHA® 7KHDIP R \KH SURVIFY \R \AIP XOWM D FX@IUDO
WDQVIRWP DIRQ SURP R @I DZ DIHQHW DP R YMMRY R \WWH P SRUBGQAH R
SURMAID) \WH HQYILRQP HQW: - H EHOHYH WDVWRQD B\ EXICIQJ D JHQXIGH VHQWH R
FROIPLYH UHVSROUEIDW Z IGMEH SRME®! R UHDE VDYH WH ( DI 7KLY SURFHW
UHTXIUHV WP H GDBIXH FRQFUHAM H DP SBV DQG DERYH DODRYH SDWMFASDURQ
DQG Z LOBNH SOFH WURXI K \WWH GMUEXWIRQ R LQIRUP DIRQ P DWMUDCFUHDWG
VSHALED® IRMHFDP S 7KHDIP R WH FDP S IV DOR \R DMDPAQHZ YMRWY \R
P DODUDV 1Q \B® DMBZ IQ) \WHP \R FRP EICH FIYIE HQJ DIHP HQAZ W
RSSRUMQUAV [RUYMMQI DQG GVFRYHY  \KXV RIHUQ) \WH FKDQRH \R J HVAWR NCRZ
QHZ SHWSHRYHV DQG YDODE®! IUDIP HQW R GFDCKMRY

3$571(5 /(*$0%(17( /2&$/ * 5283 7RFRQM W YDOHV / HIDP EIHQM
/ HFFR 2 QO SDUFSDWV HYHW \ HDUIQ/ HI DP EHQMY QDMRQDCFDP SDLIQV VXK
DV* ROMB GHL/ DIKL / DNH 6 FKRRGHU DQG & DURYDQD GHL* KIDFFIDL * OFIHU
&DUDYDQ 7 KH DWRADMRQ DOR P DQDJ HV DQ( FR + RAMIRQ \WH\RS Rl 0 RQM
YDUR Z RINQJ Z W IQMEODWRQDOYROQMHY IWXQV D 3 IHGEXV SURMPWRUWH AWV
R/ HFFR RUDQ] HV ( XURSHDQ SURWIFW DQG IQMEDIRQDIDQG CDWRQDOYROQMHU
FDP SV FDUIHYV RAWHQYLLRGP HQBICHGXFDVRQ DRIYMAV 1O VFKRRY' RIHWY VXP P HU
FDP SV IRUFKIGUHQ \MHQDIHY DQG VHQRY DQG SURYIGHY WDIQQ) FRXWHY

Z ROWKRSV DQG VXABICDELDY H SHIHGFHV |, Q SDMEXDU [QWH P XQFLSDOV R
9DERD D OB \RZ Q EREHIQ) 2 OHWR/ DUR / HIDP EIHQM / HFFR XQV DQ

DP SKIELDQ UAVFXH FDP SDLIQHYHY VSUQ) VSHALIFD® IRUKH FRP P RQ\RDG %XIR
UXIR LQVROIQ) KXQRUHGY R @FDOYRGQMHY

/28&$7,21 $1' /(,685( 7KHFDP S ZIQWUNH SOFH IQD FKDWP 1Q) OWBI\RZ Q
FD®IG 2 OYHR / DUR RYHBRNQ) \WH Z HAMQ VKRUIH R WH / HFFR EUDQRK R / DNH
&RPR 7KLV DUD IWDP HGE\ \WWH Z DMY R \KH ONH DQG \WH BZ HUMBSHY R \WH

* WQHP RXQEIQV FROUMV R \KUHH GLIHHQWKDP BW 2 QQR 9 DWHD DQG

/ 1P RQW 7KHFDP S Z IQP DIQD \INH SOFH Q2 QR D TXIHWDQG Z HBRP IQ) YIaBIH
Z W VP DQEHDFKHY VARGH D@\ V' DQG DQ DWW RVSKHUH WDWANBUHBIQV \KH FKDUP
R WH ONHVIGH FRP P XQUIAV R\ HMY HDU ' XUQJ \ RXUIUHH WP H \ RX Z L@KDYH
\KH RSSRUNQUV R UHDS RQ \WH ONH EHDFKHV DQG JR WH\NQI DRQJ \WH QXP HIRXV
WD 1Q2 QQR ,Q DEAMRQ \WH P XQFISDADGP IQMDIRQ Z W Z KIFK / HI DP EIHQM
| HFFR FRIERDMV 1V DYDIDE®! \R RU DQYJ H VP DAY XIGHG\RXWY Rl WH YIGBIH
D@Z 1Q) SDWASDQN \R GVFRYHUWH P RAMDXWHQIE DQG KIGGHQ JHP VRl \WH DUHD
QUHA® WURXI K \WH WRUHV R \WH UMGHQWV

© 25,  7TKURXIKRXWKH FDP S EHDRK VXWYH@QFH DQG P RQMRUQ) Z IQEH D FRUA
DRYIW DIP HG DWAVFRXUDI Q) MW DQG SURP RUQY UHVSHPMKCEHKDYIRUDP RQJ
RXUMIV 9 ROQMHLY Z LOEH SUHVHONRQ WH EHDFKHV R HQJ DIH GLHA® Z W
YMRY RIHUQ) JXICDQRH DQG.J HQU®! UHP LQGHWY RQKRZ \R P DQDUH Z DM
UHVSRQUED ,Q SDUDTIOHQYILRQP HQBCDZ DUHQHW LQMDMYHY Z LOEH FDUIHG RXW
\WURX K \WWH QMUEEXURQ R! LQIRUP DYH P DWUD® VSHALLED@® GHVLI QHG IRU
EHDFKIRHY KHSIQI \R H SOIQ\WH [P SRUBGRH R Z DWM HGXRIRQ UHR\ FO)  DQG
HOVILRGP HQCSURIMAIRQ LQ D FBDUDQG DFFHWIEGI Z D\ $ QRIWHUIXQEDP HQO
DRYW Z LOEH \WWH FBDQ XS R FROWBCDUHDV Z W SDMFXOUDIHQIRQ SDIG \R
SURSHUZ DV VHSDUDMIRQ DQG UHR FO 1Q RUBHUMR UHGXFH SROMRQ DQG SURMAW
\WH QDWUDODQGVFDSH
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' DI® @H GXUQ) \WH FDP S Z LOFH RU DQY} HG FRMERIDWYHD \R HQFRXUDIH D VHQH
R VKDUHG UHVSROVIELDV 3 DIMFSDQW Z I@ENH WLV SUHSDUQ) P HDY' Z RINQJ [Q
VP DOMDP V' DQG HDFK JURXS Z I@DOR EH IQ FKDUH R P DIQMIQQ) WH FRP P RQ
DUHDV R WH DFFRP P RGDIRQ HQVXUQJ WH DUH NHSWFBDQ DQG REH®  HVSHAD®
DIWMUP HDO

7(50,1$/ 6IQFH\ RX KDYH FKRVHQ\R INH SDWAQ D SURMFWRFXVHG RQ
HOVILRGP HQEOMXBICDELDV Z H NQED DWN\ RX" L SRWIEGH \R FKRRVH D BZ
[P SDAWP HDQV R WDQVSRUIMRQ W BHDFK XV : KI®! IOIQ) P D VHHP @H D YHU
FROVHQHQARSWRQLL \ RX DUH FRP IQJ 1URP IDUDZ D\ W HQYILRQP HQAP SDRWQ
WP VR HP MWIRQV IV VW QUEDQ® KLIK

) URP 0 DSHQVD $ ILBRWBNH D VKXWBI EXV 0 DSHQVD 6 KXWEI $ LU3 X@® DQ RU
0 DSHQVD %XV ( [ SUW  \R BHDFK WH WDIQ VWBMRQO LOCR & HORD®! 7 KHUHV D
VOB EXVHYHY P IQXOMY

E ) URP WHWDIQWIMRQO DGR & HDG! VINH WH WDIQ 1O \WWH GUHRIRQR! / HFFR
3 ®DVH QRUFEH WDWKH WDIQ Z LOEH LQEFDWMG Z MW WH QDP H R \WH [ LCDOGHVIDIRQ
\KDVXVXD® 1V 6 RQGUR RU7 WDQR

) URP / ICDWM $ ILBRWBINH D VKX\WWBI EXV  6\BU) ©®  \R UHDFK \KH \WDIQ ABMRQ
0 IOQR &HMDG! 7KHHY D VKXWB EXVHYHY P IOV ) URP 0 LOIGR & HOAD®!
IR®Z SROQN E

) P 2 UR DOB HUR $ ILBRW
8 VH \WH EXV VHYIEH 1URP \WH DILSRWAR %4H.J DP R WDIQBMRQ ) URP \KHUH \BNH
\WHWDIQ\R / HFFR GHSDUMUH HYHY KRXU RRXUH BNHV P LOXAWY

) URP WDIQWIMRQO DGR 3 RWY * DUEDTL
\INH \WH WDIQ IQ WH GUHAIRQR! / HFFR 91D &DUDWM W \R DYRIG\BNQJ \WH \WDIQ
QUHAIRY/ HFFR 91D 0 RIMQR EHFDXVH IZ I@WNH\ RX P XFK P RUH WP H DQG VW
P RUHH SHOUYH 8 SRQDUIYDAQ/ HFFR FRQUXGWH VXP P HUMP HIE®! [RUWH
' HAFR %H@J R EXV @H DQG JHWRI DWKH 2 QQR 6 FXRBIVIRS ) URP \KHUH
\ RX FDQ HDVI® Z DO\R & KIHVD GL6 DQ 3 IHWR 0 DWVH Z KHUH Z H Z LOEH Z DM 1RU
\RXZ W D\ HIXZ 1@J Z W D JWHHQVZ DQ

$882002' $7,21 $1' )22' 7KHYREQMHUFDP S Z LOEH KRAMGIQD FR] \
WUHH VR 1D GFDWMG MWD [HZ MMSV IURP \WH ONH 7 KH KRXVH IHDXUHV D IX@
HTXISSHG NVWKHQ DQG D AQIQJ URRP - GHMLI QHG DV VKDUHG VSDFHV Z KHUA
YROQMHY FDQHQR P HD® I HWHUDQG VSHQG P RP HQW R FRQYLYIDOW DQG
OXJK\WU 94HGURRP V/ DQG EDWURRP V DUH VKDUHG HP EUDFIQ) WWH WKH VSILMR

FRP P XQW @H 2 XWCH D @UH J DUEHQ SURYIGHV \WH SHUHPWHWIY \R UHD)
RUDQ] H DANMAY RUMP SO HQR \WH VXQUHWT KH YIaD IV VWXDWMG 1Q D TXIHWDUHD
R 2 QQR FEVH \R \KH YICBJI H FKXUFK DQG\WH CEWDY P DNQI MDQ IGHDOBFDIRQ [RU
JHMD DURXQG RQIRRWDQG I RUHDV® WHDFKIQJ \WH ONHIURQA7 KHUH DUH D FRXSGI R
EDY DQG UMIBIXUDQAZ WK WSIFDAORRG R \KH DUHD

0 HDO' Z IOFH YHIHBUDQ 1HDWUQ) SGIQNV R VHDVRQDAWXIW DQG YHI HBE®N DQG
Z KHQHYHUSRWE®! GFD® VRXUHG IQJ UHAHQW

63(&,),&5(48,5(0(176 * RRGDWMCGH \RZ DBV \RXUMWV DQG EHDFKIRHY

7KWV FDP S ZIODOR KRMD JUIRXS R \IDQ YREQMHY VR D EDMEF GIYHOR |\ \BIDQ
ZI|QEH CHFHWDY 1Q RGHUWR FRP P XQEDW Z W WH UMAR WWH J URXS

/$1* 8%+ ( ( Q@K DQGLMIDQ
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352- (&7 7KHSXBRHR \WH FDP S IV \R @/H DQG VKDUH \WWH HP RURQV Rl \KH
7(55( $/7( KUKOQ®V \RIPPHYHRQHVHOIQDZREGR UMOHQFH
DXWHQIFAW DQG GHHS FRQQHAURQ Z W QDUWUH Z MKIQ WH FRQOM WR \KH $ U-D 9 DAY
9DOWQD 7KHVH DUH H SHUHQRHV \WDWARQADWZ 1\ \KH KHRWF SDFH R HYHWY GD\
@H DORZ Q) SDMFSDQN \R UHAVFRYHUHWHQIDOYDHY R GIDZ BMRQY [URP
KDUBVKIS DQG DSSUHFIDW \WH UDZ MIGFHUH EHDXW R @QGVFDSHY DQG P RXQBIQ
FRP P XQUAV WDQVIRWP IQ) FKDEBIQI HV DQG LOMQVH P RP HQW IQR DXWHQIF @H
ARUHV DQG IGHDV I RUMUMRIDADQP DIRQ 7 KH SURVFWFDUIHG RXWQ FRIDERIDIRQ
Z WK \WH 94R GMUHWR GL9 DI & DP RQFD 1V FR IXQGHG \WURXI K \WH 2 SHU

P LGPIWDQAR \KH :  DGHQVDQ & KXUFK

7 KH FDP SIV ®J MIFDCEDVH Z I@EH \WH 0 DOD 6 [GMUUHXIH IQ & DP SREQIR
VIMDMGDW P HMY UHDFKDE®! RQIRRWQ DERXDQ KRXUDQG D KDDIURP

&DP SRDIR YUHQR %6 Z KHUH SDIMFSDQW Z [OFH WDQVSRWMG E\ FDU 7KH
IDAOV Z LOEH VHD P DQDIHG Z W SDIMFSDQW UHVSRQUE®! IRUGDI® BNV VXFK DV
P HDCBUHSDUMRQ DQG FBDQQ) DQGWH. Z LQEH DFFRP P REDWIG LQ VKDUHG URRP V
$ SIRIUP R KINHV Z LODMZ SDMFASDON \R GVFRYHUDSICH SDVMUHV DQG DUV R
SDUFXOUCDMDAQMAW XUQ) VRP H DRYMA WH Z IQEH DFFRP SDQHG B\

H SHW JHREI MWVERBQWWDQG IR HQIIQHHU Z KR Z LOKHS KL KD KW

IP SRUBQNHBP HQN DQG VXSSRWIKH GRAXP HQEMRQ DQG UHSRWG) SURFHW $W
FHUBIQ DSIQH SDWYUHV  SDUFLSDOWN Z I@KDYH \WH RSSRUMQUV \R HQI DI H Z 1\ \KH
Z RIR GFDOKHSKHGY DWIMIT Z IW QYHRFN FDUH FKHAVHP DNQJ DQG \WH
IXQRIRQQ) R WH IDADV HJ  IIHZ RRGFRBMRY 0 DIQMCDGFH Z RINRQ
AKPWUAY RUWDIY P D\ DOR EH SOQQHG 2 Q\WH DUYDCHYHQQ) -X®  DQG\KH
OWERHYHQAQIV -X® DQG  SDWFSDQN Z LOEH KRAMG LQ \WH YD®\ 1GRU
' DURVRDUR7THP HY6  7KH UHWWED\ IV VFKHGX®IG IRU- XO 7KV FDP SIVD
SDWWR! \WH SURHIPW( XURSHDQ < RX\W 1Q$ FURQ SRIF\ P DNHWY |RUFTP DM MVIFH
FRIXQGHGE\ \WH &MYHQV ( TXDOV 5LIKWDQGIDOHY &( 59 SWRIUWPPHR

\WH ( XURSHDQ&RP P MRQ

3$571(5 /(*$0%(17( /2&$/ * 5283 7KH®DO HIDP EIHQM 9 DI
&DP RQFD FKDS\WUKDV EHHQDRYHMQFHWH ~ V DQG KDV DOHDG. RUDQ HG
VHYHIDAQMEDIRQDY RIFDP SV, WBURP RMV IQUIDIYHY RQ YDURXY IWXHV VXFK
DV WH SIRMAIRQ R UYHY @QG XVH P DQDI HP HQMDQGVFDSH FROVMHUIYDMRQ DG
HOQVILRGP HQIIOFDUH 2 YHUMKH SDWAKUHH\ HDLY IWKDV FDUIHG RXAWQXP HIRXV
HEXFDMRQDCSURYIFW RQ HQYLLIRQP HQWO/XBICDEIOW ERW! 1Q SUP DY DQG
VHRRQEDY VFKRRY

/28&$7,21 $1' /(,685( 7KHFDP SV ®JIMI¥FDCEDVH Z OFEH \WH 0 DOD 6 [GMU
UHXIHIQ&DP SROQIR WDWMGDW P HMY UHDFKDE®! RQ IRRWQ DERXVDQ
KRXUDQG D KDODIURP &DP SRDIR %4HQCR %6 Z KHUH SDWFSDQN Z LOEH
WDQVSRWMG E\ FDU 7 KH DFFRP P REDIRQ IDAMV IV RZQHGE\ ( 56$) / RP EDUED
Z KIFK IV VXSSRMQJ XV IQWH RU DQJ] DWRQR! \WH FDP S

, QMUHWARQCHRIRQ FDQLRWEH I XDUDQMHG
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© 25,  7KHFRUH DRMW IQYROHY REVHYIQ) DQG FDSWUQ)  GXUQ) WH KINHV \KH
OQBVFDSHY QDMWMDAHDNUHY KXP DQWDFHY DQG FXGMUDCHBP HQW DBQJ Z W WH
HP RURQV DQG VHOVDIRQY WH, LOQVSIUH 3 DIMFSDQN Z ICNDQUDW WHVH

H SHUHQFHV IQR Z UNWIQ UH BIFIRQY DQG SKRRJ UDSKIE RUYIGHR GREXP HQIMRQ

LYV QA" U4 a Z KIEK Z I@KHQ EH Z RYHQ\RI HWHUIQWR D VXP P DY WDVZ LOVHWYH DV D VRXUFH R
UA B aaa UAGA LOVSILDMIRQ | RUMUMRUDCDQP DIRQ SIRVIFW
5 $VWRUHH GLLIHHQADGIGH SDVIXUHY SDMFLSDQN Z LEKDYH WH RSSRUMQW \R HQI DI H
Q Qa ) ) Z K WH Z RINR GFDOVKHSKHGBY DWMIQY Z W O/HVRFN FDUH FKHHVHP DNQU
apB ) EAQ) " A'a DQG \WH IXGRIRQQ) R WH IDAOV HJ  IIUHZ RRG FRAIRY 0 DIQMQDQRH Z RINRQ
alljaEg)uQa VKPMUA ROMDIY P D\ DOR EH SDQQHG (' 8&$7,21$/ $&7,9,7,(6
" AQVEA a 5 HBIYDQAERFXP HQIBMRQ RQ \WH 9 DVIU 9 DO W QD DUHD Z IQEH SIRVIGHG \R

AGE OV Q/EA aA' &
WV Q/EA

SDWFSDQN \R 1DP IADU} HWHP Z [\ \WH GFDOFXEMUH DQG WH XQTXH HOYLRQP HQW
' XUQ) VRP H DRIYMAH WH. Z LOFH DFFRP SDQHGE\ H SHW JHRBIMVERBQMY

DQG IR HQIICHHU  Z KR Z LOKHS KL KO KWP SRUBQMHBP HQW DQG VXSSRWAWH

B) G"QA )uQa GRPXP HQIAIRQ DQG UHSRWIZ) . SURFHW

BATAR 7(50,1$/ 9%V DQGWIQWIMRQURDUR Q' DUR%ROUR 7HP HRWRQWH
AUEU"A " Qa R - XO IQ\WWH DIHIRRQ

Z)! UAEA

EEAABI® $882002' $7,21 $1' )22' 7KHIDADN Z IGEH VHD P DQIHG Z W

SDIMFSDQW UHVSRQUE®! IRUGDI® \BVNY VXFK DV P HDCSUHSDUDMIRQ DQG FBDQQ
DQGWH Z L@EH DFFRP P REDIMG LQ VKDUHG URRP V/

7KH P HQX Z IOGEH QVFXWHG Z W \KWH J URXS R DFFRP P RCD\W GLLIHUHQWHHGY DQG
FROAMDION

63(&,),&5(48,5(0(176 $VWHIHGFDP S LV SDWR D EURDGHUSUIRVIPWIDNHG
\R \WH $ GICH FRQIM WSDWFSDQN P XVWFRP H H FOMYHO IURP FRXQUHV Z MIQ \WH
$GICHDF ) DQH 6ZMWHDQG $XVUD * HPDQ  \BO  * LYHQ \KDVIKH DRYIMAY
LOYROH IMOHIDOWP RXQEIQ URXMY EHE HHQ DQG P HMY DERYH HD
GIYHO SDWFLSDQN DUH UHTXILHG \R KDYH D GIYHCR! SK\ VIEDALMZHW \KDWD@BZ V \KHP
\R Z DO RUVHYHIDCKRXWY RQ P RXQEIQWDIY Z W DYHUDIH GDI® HBIYDMRQ JDIQV R
DIRXQG " PHMY 7KH P XWWDOR EH HTXISSHG Z WK P RXQEIQ EDFNSDFN
DQG DSSURSUDM FRKIQ) IQFOIAQ) KINQJ Z DIMSURRI ERRW D Z DWASURR! NBFNHW
DQGZDUP JDUP HQW DQG DABDWID FRP SBM FKDQIH R FEWHV LOFBEQ) VKRHY
7KH Z IQDOR QHHG\R EUWQ) DZDWP VBHSIQJ EDJ IMMGVKHHW ~ FP DQGD
SIa®z FDVH
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352-( &7 9RIQMHY Z LQEH HQI DI HG [Q SURWIFW DIP HG DWBUMVHIIQ) DQG

UHVIRUQ) \WH QDWUDCHQVILRGP HOAR RGH R \KH P RWIP SRMIQAZ HBQGV 1Q \WH
7\ UKHQDQ6 HD \WH 6 DQ5 RWRUH HWIAM SDWR \WH 0 650 5 HIIRQDCB DUN

3$571(5 /(*$0%(17( /2&$/ * 5283 /HIDP EIHQM3 VDLV DQ
DWRFADVRQ \WDVWKDV EHHQ LK\ VIGFH IRUD KHDGKIHUUHDMRQUKLS EHE HHQ
SHRS®I DQG \WH HQVILRGP HOMR FRQYH WH [P SRUBQFH R FRQVARXY FKREHV IRU
VRADCHTXIW \WURXJ K \WH BIQV RN VFIHQME HQYILRGP HQBP 7 KH DRIYIMAY DUA
SRWIEG! \WDQNV R \WH FRP P MY HOAR! WH YRBQMHY Z KR RU DQJ H \RI HKHUGFDO

DQG QDMRCDCDZ DUHQHW FDP SDLUIQV WDIQQ) DRRYMAV IOVGH DQG RAMGH \WH
VAKRRY FRMERIDIRQY Z W SXEQF DQG SUYDW ERGHV DIP HG DVWH HFR®J LFDO

WDQUMRQ

128&$7,21 $1' /(,685( 7KH6DQ5RAVRUHHAM IQWHO 650 UHJIRQDO
SDUN DIVMUKDYIQI EHHQ XVHG DV D KXQI BGJIH IRUP RQDUKY DQG SUMGHQWV
KDV VIGFH EHHQ \WH FHQADOQXFGIXV R D @ H FROWBCSDUN \WDVWY D UHDQJ HP
QWP VR ERW IDXCD DQG SOQAVSHAHY IQFAQ) VHYHIDAWHIRW DQG HQGHP IE
VSHAHV Z KIFK KDYH IRXQG DQ HQYLRGP HQWKHUH 1Q Z KIFK VR VXIYLYH DQG GHYHBS
7 KH HABAM IV Z WIQ P\ FO) GMBGRH R WH FMAV R 31VD DQG/ XFFD \R FHQUAV
\WDWOHHG R GHVFUSURQ 1URP \WH FDP S IV DOR HDVL \R UHDFK RIHUFHQUHV R
IOMHWMNXFK DV/ LYRGR & DBL 0 DWDFXFFRDDQG \WH $ SXDQ$ GV

© 25, 7KHYREQMHY Z L@XVH VP SBHWWRY VXFK DV VKHDY O HV DQGVDZ VR

UHP RYH LQYDVIYH YHJ HEMRQ UHFRUS GDD \R FRP SDUH WH SUAVHQIWWIDMRQ DQG
FKHANWH HIHAYHCHW R \WH DRURQ $ VWKH UHTXHWAR \IH 3 DN LOMYHQIRQY Z 1O
EH SRWE®! IRUFHDV P DIQMQDQFH RSHUIDIRQY 1Q DUHDV R| QDUMUDOANF LOMBHN
IXUMHUIQDQG 5 HARUDIRQ R \KH SDIRV 1O \WH CDXUDDAN DUHDV R \KH HWIAM DQG
EIRP RQVRUQ) DRIV Z WIQ \KH 3 DUN Z L@DOR EH FDUIHG RXWS @P RYHP HQN Z L
EHP DGHE\ EIR\ FOV Z KIFK WH YREQMHY Z LODOR P DIQBIQ Z W \KH KHS R \WH
@FDCEIR\ FOI Z RIWKRS 9 ROQMHLY Z I@SDMFASDWM 1Q Z RIWKRSV DERX\VWKH @FDO
HOYILRGP HQADQG IW IHDWUHY KHG B\ \WH \MFKQEIDQV R WH 3DUIN 7KH Z 1OBDD
DERXVWKH 6 HD WGB! & DUAND & DUAWD  Z KRVH WDFHV \WH\ Z ODOR &R\ IRU DQG
DERXVWKH VHYHUDOVSHAHV Rl SOQW DQG\WHHY R WH \MUMRY  7KH Z ODOR GDLY
KRZ \RII[ WHURZ QEINH

7(50,1%/ $SSRQN HINRUKH WBWR \WH Z RINFDP S LV VRKHGX®IG IRUWH GD\
Q3D DWKH WA D\ VABMRQ 3 VD & HORD®! DW

$&&2002' $7,21 $1' )22' ) OWQDIDWP KRXVHRQWH 6 DQ5 RARMA
( ABMM Z H Z L@BUHSDUH DAP HDO 1Q\WH DSDWR HOMKH VKRSSIQU Z LOEH GRQH 1Q
®FDQ HIR NEP HMUDQG RU DQE VKRSV

63(&,),&5(48,5(0(176 . QRZIQ) KRZ \RUCHDEINH \ RX UGHD IHZ
NE&P HWHV D CD\

[$1*8%* ( (QOK
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352- (&7 3DWASDON Z IQEH P DIQD IQYROHG LQ\WH FDUH DQG P DIQMDQFH R

( QVILRQP HQWDQG/ HIDDMW 2 EVHYDRY R \KH 9 HVXYIXV 1 DWRCDCB DUN P DQDIHG

E\ / HIDP EIHQM 7KH Z I@SURYIGH \R \BNH FDUH Rl / HI DP EIHQM YHI HWE®! J DUGHQ

DQG YIQH DU DQGWH\ Z LGDOR SURYIGH \R FBDQ DQG P DIQEAQ \WH 9 HVXYLXV

1 DIRCDCB DUN SDWY 7KH Z I@ENH SDWR \KH [1LH GHMAIRQ'$, % SURTUDP 1091 3

7KH 2 EVHYDIRY 1V SOFHG 1Q D & RQIVFDMG 3 URSHWY 7K1V IDEUE KRV DQ

LOMIFX@UDODERDRY DQG D SIRMIAIRQ URRP LOVIGH 2 XWICH IOAMDG \KHUH DUH

|RXUVRAIDOYHI HBE®! JDLEHV D SDINR P HP RY DQG FLYIGFRP P WY HQWZ W WHHV

SOQMG\R FRP P HP RIDM IQQRFHQAD DIID YIEWP VV P DQDIHGE\ / IEHUID DWRADIRQ

DQG/ HIDP EIHQM 7 KHUH DUH DOR \& R FOWURRP V RQWWH RXWMGH I RUIQUIDYHY

Z W IX\ V DQG FKIGUHQ $\WKH / HI DP EIHQM KHDGTXDUWY \KH SDWFASDQN Z LOEH

IQYROHGIQP RP HQV R H FKDQIH DQG VRADOFRP SDUVRQ Z W &FD DQG RUZ W

RIKHUIURXSV R JX\ V DOR IQYROHG IQWWH GHHQUH R FRP P RQ SURSHW Z W RWHU

DWRADIRQY 7KHHZIOEH RU DIMGRRQP HHAMIV Z W WH IDP IOV R LQCRFHQW

&DP RUD YIEWP V

9 REQMHY Z LOEH LQYROHG [Q Z RINQJ DRIYIMAV IRUDERXW — KRXWY SHUZ HHN
7KV FDP S IV D SDWWR WH SURMPW( XURSHDQ < RX 1Q$ PURQ SRIF\ P DNHWY IRU

FOP DM MWFH R IXQGHGE\ \WH

&MYHQV ( TXDDW 5 LIKWDQGIDOHY &( 59 SURIWP P HR \WH ( XURSHDQ

&RP P MRQ

3$571(5 /(*$0%(17( /2&$/ *5283 /HIDPEIHQMS$ 5,$ OIPPR
YHQHYHQIGR 1URP 2 WIYIDQR IX® VKDUHV \WH RSHIDMRQDCBKIBVRSK\ Rl \WH
QIRCDODWRADIRQ DQG VW B\ YILAH R \KLY VKDUQ) \KDWMSURP RMV' 1Q
FROERIDIRQ Z WK SXEQF ERAHY DQG - RURKHUGQRQ SURIVRU DQY] DURQY SURVIFW
HYHQW DQG, QUDMYHV 1O \WH IGHD R FRQMEX\WQ \R \WH @U H VFD®! DLW DURQR
\WH SUGQASGI Rl DRYH FMYHQWKLS IQYRIIQ) @FDO RNV 1Q WH SXWXIWR! \KHU
DAY JLYIQ) \WHP \KH RSSRUMQW \R GHYHBS AYIE VRADCDQG HQYLLRGP HQBO
FROVARXVQHW FROUEX\I R \WH UHDD) DURQ R \WHU+ RZ HYHU \R FROUEXW \R
IP SURYIQ) WH @IQ) FRQGMRQY R \WH UHHUWHQFH FRP P XQW / HIDP EIHQMO IP P R
YHQHYHQUIUIGQR EHJ DQ KLY DAIMW RN GHQRXGAQ) WAUMRUDCDEXVH IQWH HDW® v
DV D @FDADWRADIRQ DQG \WHQ MRIQHG/ HI DP EIHQM 1Q 2 YHOWH OVWWHZ

\ HDLY \KH DWRFAIDMRQ KDV GNHG W QDP H\R P SRUBQACMDMYHV \R GHQRXGFH
LG DOV 6 SUHDG RYHU9 HVXYLXV \WMUMRY  DFKLHYIQJ [P SRUDQMHVXOV WH
E@N\DGH R WH QHZ 9 HVXYIXV IXQEXQUWDIA D' WH FRVXUH R \WH GXP SV RI

6RP P D9HVXYIDQD ( UFRRDQR DQG 7 HJ L QR GVEBFDWG [QWWH 9 HVXYIXV 1 DURQDO
3DUIN FRXQ®MW FRP SOIQN DI DIQMDEXVIYH TXDUHY K\ GURI HREJ IFDAEVDVMU
3ROMRQR \WH Z HIY DQG Z DWUD@ R \KH 9 HVXYIXV DI DIQMRIAWWILHY EXICIQ)
DEXVIYH VRP HUP HV HYHQ GHQRXQAIQ) RP MIRQV IQHWD DQG IQH I IFIHQFHV R &FDO
JRYHLP HOV

/2&$7,21 $1" /(,685( 7KH( QURP HQN /HIDA 2 EVHYDRY R WH

9 HVXYIXV 1 DWRQDGB DN ,Q WH 1 DIRQDCB DUN $ X\WKRUMW R 9 HVXYIXV GHAIGHG
R B SHUP HQBE \WH SUHIP IQDY DRV R HABEQVKIQ) D UHDO

2 EVHYDRY 6 IQFH 6 HSWP EHU IRGRZ IQ) DJ WHHP HQAZ WK \WH 3 DUN
$SXWRUW / HIDP EIHQM O [P P R ¥HCHYHQRQR P DQDI HV D SURSHWY FRQIVFDWMG R
WH &DP RUD WDQVIRWP HG IQR \WH ( QVILRGP HQW / HIDDWV 2 EVHYDRY R \WH
3DWN
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: 25,  7KHP DIQDRIRQV\BNHQE\ \WH REVHYDRY DUH DV IRBZV

5 HDQ DWRQR WH 0 HP RY 3DWN DQG VRADQAIDWGHYY 3 @QMY WHHV IQ
PHPRY R YIFWP VR FUP HDQG P DQDILQ) J DUEHQY Z WK + RMEXGMUDO/SHAHY
,GHDUIRQ DQG UHD@ DIRQ RN RAVERRUHYHQN  FRQYHQUIRQY DQG J DINHUQIV
2 UDQ] DIRQR FRP P HP RIDIRQV IQP HP RY R \WH YIRWP V Rl WH &DP RUD
0 PP RYHHYHQEQR 1 RYHP EHU) HAYDCR &IYIGBGYRFDR. 0 D\ 1 DMVD®I' D\
R/HDDV 0 DUK

P RQWRUQ) EIRGYHWAW IDXCD DQG GILILEX@V

,BE) a’UQ)’u 5 HD{) DWIRQ R WDIQIQU SDWY IQYROIQ) \WH FOWHY R FRP SXORY VKRRY [QDQ
| AlBOVAEa A" a [QUIYH FD®IG / HI DOV 7 DY
jA)EYAQ)" ) u P RQURUQ) DRIV R EXICIQJV DQG HQYLRGP HQIA@FW
Q4 HOA A" DZ DUHGHW FDP SDLJ Q DI DIQAVRUMWILHY IQ\WWH 31 9
GIEEQ E 0 HP EHUKIS RUDQ] DIRQ UHDX) DIRQDQG  RUSDIWMFASDUIRQ [Q HQVILRQP HQWO
DZ DUHGHW HYHQW Rt QDMRQDCDQG GFDAQMMHW

7(50,1$/ 1DSBV,QMIDURCDCHILSRWI $3 8 SRQ DULYDOBNH \WH EXV BDAQ)
\R 31D} ] D* DUED@LE&HQADDB \TMRQ 7 KHQ FKRRVH \WWH ( DY & LUFXP YHVXYIDQD

WIZ D @H 1 DSV @H 2 WIYIDQR 6 DGR 7 KH WDIQV DUH HYHW P IOV W/
XVHIXOR FRQUXGWH & ILFXP YHVXYIDGD P HIBEGN RQ DULYDCOVWKH ABMRQ

$&&2002"' $7,21 $1' )22

uHGY  SOFHV  EDMUIRRP  WKRZHY

( TXISSHG NWKHQ ) RRGZ 1GD® RWEH YHI HFMUDQ DQG EDVHG RQ ®FDCBURGXFW
9 REQMHY/ Z [QHDWP HDWD IHZ \IfP HV

63(&,),&5(48,5(0(176

© HVXIIHWAKRRVQ 1L SRME®! D P RUH HQYILRGP HQWUHQED WDQVSRWAR UHDFK
\WH GFDURQR WHFDP S ) OLQ) P D\ ®RNFKHDS EXVWKH SUFHZH SD\ IQWMP VR

SROMRQLY P XFK P RUH H SHOWYH
+ HUH' V WH 6 XWBIGDE®! 7 IDQVSRWQ RVKHHWKDWADQ KHS \ RX 1Q RUIDQ] IQJ \ RXU
IRXUH Z W D BZ HYLRQP HQBAP SDFW

[$1*8%* ( (QOK
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352-( &7 ) RUNHVXP P HUR IQ$EW ] R / HIDP EIHQM IV SURP RILY
YROQMHUFDP SV DIP HG DVWKH UHFRYHWY  DQG YDRUVDMRQ R SDWY WDVWZ HUH SDWR
\KH DQFHQMDQUKXP DQRH URAMY 1Q UDWKPMUHY GNHG \R \WH WDGMRQ R
VHDVRQDCP RYHP HOAR @/HRAN DQG QY ARGH EXLGIQIV WP RQ. \R \KH

P LGIDY KMRY R 1DWP HY DQG VKHSKHGY R WH $ SHQQICHY 7 KH YROQIMHY Z 1O
FRQOMEX\M \R FEDQQ) \WH SDW \WDWFRQQHPMG \WH \P DORZ QR $ UFKLDQG
UHDFKHV 3 DGR 7KH Z RUW IQFOIGH \WH DUDQI HP HOADQG FBDQQ) R WH SDW
DQGWH UHFRYHY R VRP H VHRIRQY IQYDGHG E\ YHIHBMRQ 6 RP H QY WRQH Z DT
Z 1OFH UARUHG DBQJ \WH URX\M

I (*$0%(17( /2&$/ * 5283 7KH/HIDP EHQM* HR$ 3 6 DWRFIDIRQ
ZDVERQIQ$WMADIQ \KDQNY \R \WH HQAXMDVP DQGWH FDUH R D JURXS RI

\ RXQJ YROQMHY 6ICGFH  \ HDWY RXUDWRFIDWRQ GHDO Z W \KH P SURYHP HOAR
\WH HQYILRQP HQBCDQG FXEMUDOT XD 1Q RXUDUHD 1Q REHAR VDWI\ WH QHHG R
SDWASDURQ FRKHMYHQHW NQRZ BIGIH DQG IGHQMV RN SHRS®! ' XUQ) WH QW

\ HDWY Z H KDYH ILJ KWWG DJ DIQAMZ DM WDGH @QG FRQVXP SUIRQ IRUWH 6 DQIWR
WYHUVDIHI XDUE DQG WH 9 DOGEL6 DQJ UR HYLURQP HQBOTXDDWV 7 KDQWV \R RXU
GHYRX\MG DQG GHMUIP IQHG Z RN Z H VHWKS \WH 6,& 0 RQIM 3 DIDQR DQG/ HFFHWD Gt
VFD Q$ UKLDUHD , W/ D SOFH Z KHUH HQVURGP HQIBICDQG DUFKDHRDI IFDO

H FHOIGFHY FRH MW/ HIDP ELHQM QWKLY DUHD P DQDI HV & DVDQDMUD

) RQMFDP SDQD FHQWMU D SOFH Z KHUH SHRSGI R DQ. DI H FDQ P HHWHDFK RWHUDQG
VKDUH \WHUGYH | RUQDWUH DQG HQYILRQP HQADQG EURDGHQ WHIUNGRZ BIGI HV DERXW
\WHP \KURXIK YDURXV DAYV 6 IGFH \BQW \R YROQMAY / HIDP EIHQM
XQV \WH UHA\ FO) FHQMUIQ $ WD

/28&$7,21 $1' /(,685( $UKLLY D VP DOYMAIH IQKDEMIQW  IX@R
VXJIHYH YIHZ V R WH 6 DQIWR YD@ 1O \WH HYHQQ) \WH LOKDEMIQN @YH \R Z DO
DEQ \WH AHHW R \WH FHQMUZ KIFK DUH DQIP DIMG HVSHAD@® 1Q$ XJ XVWKDQ\WV \R
\RXUMW DQG YIMVRWY 0 RQAM 3 DIDQR LV D SOFH R HIFKDQID EHDXW W \AADWI IE
SRVIMRQ DQG \WH SUHVHQFH R Z DWUVRXUFHY KDYH P DGH VD KXE Rl KXP DQ
VHWBP HQV DV HYIGHQFHG E\ \WWH UHP DIQV Rl \H DQFLHQVE DADQXP VHABP HOMKH
[P SRUQJ 0 HIDOKE : DT DQGMIQVR KXP DQ SUHVHQRH IURP \KH 1 HROKIE \R \WH
+ HPIQMIF 5 RP DQ SHIRG

25, 9ROQMHY Z 0¥ RINRQ UARUIQ) \KH SDWV HIP LODWQY YHI HBMRQ \KDW
KDV IQYDGHG SDW Rl \WH SDW DQG UHFRYHUQ) QHI BIRWG VHRIRQY R EUQ) \KHP
EDFNWR @H ,Q FRIMERDIRQ Z W D ®FDADWRAIDIRQ DQFHQARY WRGQH Z DOV Z L@
EH UHFRYHHG VR DV QRAR GVH \KLY [P SRUBQAMAMP RQ. GHFOUHG D Z R KHUABIH
VIME\ 81(6&2 1Q

(' 8&%$7,21%/ $&7,9,7,(6

7KHUH Z LGEH QR IRWP DOAMG. VHWIRQY EXWIDWHUJI XIGHG YIMW \R \WH KIMRUE
FHQMUDQG WH QRE®! SDDFHV R \WH $ UFKLDQG WH VXUWRXQAQ) YIABI HV
7(50,1$/ 7WDYHIY IURP 5RP H &IDP SICR$ILSRW) IXP IFIQR $ ILBRW7 [EXCD
oYXV 6\IMRQ % EXV ) URP 5RP H \BINH D GLHAWEXV IURP 7 IEXUIED ABMRQ \R
$UKL % WDIQ 7 UDYHOR 3 HVFDUD WDIQ ABMRQ \KHQ FDWK D EXV R $ UFKLRURUVINH
DWDIQ\R ) RAVDFHVD  7RUQR A6 DQI R $HIRSRWR GL3HVFDWD DIV &RCH 365

$88&2002' $7,21 $1' )22' 9RIQMY ZIOFEH DFFRP P RADMGIQD
UHSXUBRVHG VFKRRCEXI@IQ) HTXISSHG Z W D VHO P DQDIHG NWWKHQ 7 KH GHVZ L@
EH HFR VXWBIQDE®! IRFXMQ) RQ @FDCBURGXFW Z W P IQP DCP HDWARQUXP SWRQ
63(&,),&5(48,5(0(176 9RIQMAY VKRXG KDYH DQIQMHNQ \WH \KHP HR
\WH SURMIPWIHHOFRP | RUDE®! Z RINQJ DQG @MQJ QD JURXS VHWI)  DQG KDYH D
GMUH\R H SBUH D QHZ FRXQU DQG D VP DOYIABI H [P P HWHG 1Q CDUMUA
/$1*8%* ( (QOK
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352-( &7 7KHUMRIMRQR \WH DQRHQARY VWRGH Z DO R 0 RQM 3 DR LV D
SURMPKDWARP ELICHV UHAVSHPWRUMDGMRQ Z 1\ \KH HQKDQFHP HOWR! \KWH @QGVFDSH
DQG FXGMUDCKHIAIIH ' WY \ARGQH DUFKIWRMUH KDV EHHQUAFRI QI HGDV8 1 ( 6&2
KHUABI H VIGFH 7KHVH Z DOV EXIOZ MRXVWKH XVH R P RWBU DUH D WAMBP HQW
\R WH IQI HQXIW R \KH 1DUP HY DQG VKHSKHUBY Z KR RQPH IQKDEIWG KLY OQG 7 KH
KRG J UHDWKIMRUFDOAI QUEFDGFH WH. Z HUH XVHG \R FBDUIHDV |RUPXGYDIRQ

P DUNWH SDWV WDYHBIG B\ 1GFNY DQG FUHDW \MUDFHY QHFHWDW IRUIDWP 1Q) RQ
VAWHS WUDIQ 7 KH UARIDIRQ R \WHVH Gl ARGH Z DO IQYROHV VHYHUDOSKDVHY
FODUQ) YHIHIMRQ UHFRQMKAILY \WH Z D@ DQG UHQIRUAQ) \WH \WIKPUMUHV

3$571(5 /(*$0%(17( /2&$/ *5283 7KH/HIDP EHQM* HRS$ 3 6
DWRADIRQ Z DV ERQIQ$\WAD 1Q \KDQNV \R \WH HQMXMDVP  DQG WH FDUH R
DJURXS R\ RXQJ YROQMHY 61Q0FH | HDLY RXUDWRFADUIRQ GHDO Z W WH

[P SURYHP HQAR! WH HQYLLRQP HQUBCDQG FXEMUDOT XDON 1Q RXUDUHD 1Q RBHUR
VDIWI\ \WH QHHG R SDIFISDMRQ FRKHMVYHQHW NQRZ BIGIH DQG IGHQIMY RN SHRSG!

' XUQ) \WH OWY HDLY Z H KDYH 1L KWWG DJ DIQAZ DM WDGH OQG FRQVXP SURQ 1RU
\KH 6 DQJ UR UYHUVDIHI XDUS DQG WH 9 DAEL6 DQJ UR HYIURGP HQBOTXDMW 7 KDQW \R
RXUGHYRX\MG DQG GHMUP IGHG Z RIN Z H VHVXS \WH 6,& 0 RQM 3 DGR DQG

| HFFHWD GVFD G$ URKLDUHD ;W D SOFH Z KHUH HQYILRGP HQIBICDQG DURKDHRD IFDO
H FHOIQRHV FRH MW/ HIDP EIHQM [QWLY DUHD P DQDI HV & DVDQDMUD

) RQMFDP SDQD FHQMU D SOFH Z KHUWH SHRSBI R DQ. DIH FDQ P HHWHDFK RKHUDQG
VKDUH WHU®YH | RUCDMUH DQG HQYLLRQP HWDQG EURDGHQ \WHUNGRZ BIGI HV DERXW
\WHP \NURXIK YDURXV DRIV 6 IGFH \BQW \R YROQMHY / HIDP EIHQM
XQV \WWH UHA\ FOQJ FHQMUIQ $ WAWD

/28&$7,21 $1' /(,685( 7KHO RQM3DMAQR DUHD IV HOFKDQMJ ® EHDXWXO
UFK 1Q QDWUDCDQG DUFKDHREJ LFDCZ RQGHY W \MIDWI IE GFDURQ DQG WH SUVHQRH
R Z DWUVRXUFHV KDYH P DGH IVD KXE Rl KXP DQ VHWBP HOARYHUMKH FHQMUHY DV
HYIGHQFHG E\ \WH UHP DIQV R WH DGFHQVE DADQXP VHWBP HQMKH P SUAMYH

0 HIDOMIE : D DQGWVIQVR KXP DQ SUHAVHQFH ILRP WH 1 HROKIE \R \KH

+ HIPIQMIF 5 RP DQ SHURG ,Q P RUH UHFHQMP HV 1DUWP HY DQG VKHSKHBY
|UHTXHQWMG 3 DIDQR DQG GIVDFHY R WRGH IURP WHUSDWDIH DEMUQ) \WH
OQGVFDSH 7 REDUHFR LV D YIAI H 1DP RXV IRUIW RSHQ DIUP RVDIE P XVHXP

© 25,  7KHUARDIRQR \WH WDIGQYROHV P DQXDADERU Z W YROQMLY
GHAFDIY DWBDW KRXWY/ DG\ SUP DUD GXUQ) \WH HDUD P RQIQJ KRXWY

3 DWFLSDQN Z IGDWIMY HI DP ELHQM Q UAMRIQI \WH G ARGH Z DO WDWIRH \KH
SD R / DIR* UDQGH DQG \WH &\ FOP HQ 7 DO 7 KH SURMIPNGQFGGHY FEDQQ) WH
WDIODV Z HODV UFOIP 1Q) VHRIRQY RYHUXQE\ YHI HBMRQ Z KIFK \WUHDWQ \WH
VADELDWV R \KWH Z DQY
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('8&%7,21%/ $&7,9,7,(6 ,QCGHSW H SRIDMRQR \WH DIUR SDWRUIDCFXGUH R
0 ROM3 DR YMWR\WWH P RVDIEV YIMWR D EHHNHHSIQD IDWP - YIMWWR \KH
P HIDOKMIE Z D@ R 0 RQM 3 D@CR

7(50,1$/ 7WDYHIY IWRP 5RP H &IDP SIQR$ILSRWY) IXP IFIQR $ ILBRW7 [EXMCD
YXVB\IMRQ % EXV ) IRP 5RPH \ RX FDQWDYHAURP 7 IEXMED BMRQ GLHA® \R
7RUIDUHFAR \WNHW DYDIDEGI DAKWBY FOEXY VRADS WKRP H 94 WDIQ $ WIYH DW
3 HVFDUD \WDIQ VABMRQ \WHQ\IINH D EXV IURP 3 HVIFDUD WDIQ VWIMRQ \R 7 REDUHFFR
&K RUMDYHE WDIQ\R ) RADFHVD 7 RUGR Q.6 DQJ UR ABMIRQ DQG \WHQ UNH D
EXV\R 7 REDUHFFR $ GMCDIWHD \INH D EXV\R $\MAD \KH FIW EHRUA
7RUIDUHFAR  DQG FRQBFW HJ DP EIHQM YROQMHWY \R DUDQI H D FDUUGH |RUKH
OWBDWR \KH RXGH

$&8&2002' $7,21 $1' )22' 9RIQMAY ZIOQEH DFFRP P RCDWGIQD
UHSXUBRVHG VFKRROEXI@IQ) HTXISSHG Z WK D VHO P DQDIHG NWWKHQ 7 KH GHVZ 1O
EH HFR VXVBIQDE®! IRPXAMQ) RQ GFDCBURGXPW Z W P LQIP DCP HDWARQUXP SURQ

63(&,),&5(48,5(0(176 9RIQMALY VKRXT KDYH DQIQMHWIQWH \KHP HR
\WH SURWIPWIHHOFRP |IRWIEGI Z RINQJ DQG @IQJ QD JURXS VHWIR)  DQG KDYH D
GHVILH\R H SBUH D QHZ FRXQW DQG D VP DOYIARI H [P P HWHG [Q CDMUA

/[$1*8%* ( (QOK
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352- (&7 /HIDP EHHQM FRMERDW Z W \WH QDWUDCSDUN & DP SR GHLIIRUMOAH
PDQ \HDY Z W YREQMHY SURIUDP V DQG HOMURQP HQERCHGXFDIRQ

7TKH3DW L D D@ EHDXWXZ RRGV DUHD UHD@ [P SRUBQNVRUDO@KNH UHI IRQ DV D
VRXUFH Rl AUARGLYHMW

7TKHFDP S IV SDWR D ELJJHUSIRIWP R DRAYIMAV ERWK FXQYMUDADQG YREQMUQ]

RU DQ] HG 1Q REHUWR WDIVH DZ DUHQHW DP RQJ GFDARMY HQV DQG YIMARY

3$571(5 /(*$0%(17( /2&$/ * 5283 /HIDP EIHQM 9 DUHVH2 QBVIVD
GFDQJURXS Rl / HIDP EIHQM \KDWEHMGH JIYIQ) FROMEXWRQY \R P DIQ

/ HI DP EIHQM QDMRCDGFDP SDLIQV P 1QG DERXVWKH HQYILRGP HOAR! \KH GMUEVR

9 DUAVH VIQPH WH HIKWAV / HIDP EIHQM 9 DUIAVH FRREQDW ~ GFDQJURXSV R

/ HI DP EIHQM YROQAMHY DQG W \WH FRQCHRAIRQ EHE HHQ GFDO UHI IRQDADQG
CDIRQDCRIIIEHV R \WH DWRADIRQ 7 KDQW \R KLY RU DQ] DWRQ Z H FDQ FDUW IQJ
RXVWHYHUDCDRYIMAY VXFK. DV \KH P DQDI HP HOAR QDWUDADUHDY WH RU DQY] DIRQ
R Z RUN FDP SV HQYILRGP HQIICHGXFDMIRQ DAGUHWHG W\ RXQJ HMAI HOHIDIRQY DQG
SURP RIRQ R HQVILRGP HQE@® |UHQED @HMMBN

/12&$7,21 $1' /(,685( 7KH3DWNRYHERW \WH KIQ' Rl WH 3 URVICFHRI
9 DUHVH DQGWH 3R 3 QIQ 7 KH SDMFXOUJI HRI UDSKIFDOBRFDMRQ DQG \WH J HRBJ IFDO

IHDUYUAV | DYRUHG \WH SUAVHQRH R| D YDURXV YHIHIMRQ Z W FKHWXVWHH DQG
EHHK WHH Z RRGV WSIEDO®UWD R WH URFN. DUHDV P DK\ DQG SHDW ] RQHV UEK 1Q

ZI@OH 7KH SIRWAW DIP IV \WH SUHVHYDMRQ DQG WH [P SURYHP HOARI COWUDCEXW
DOR KMIRUEDOVMMY R WH SDUN VR SURP RM J UHHOVRXUMP © HZ HOVSHQGP RWR
\KH 1UHH WP H \RI HWHUYIMMQ) \KH ONHV DUHD

© 25. 7KHP DIQZRINZ LOQEH Q QLI HHONDWUDADUHDV R WH SDUN IRUFBDQQ)
DQG P DIQMQDQRH [Q FRIERIMRQ Z W H SHYWRIQMHY DQG SDINWBIT 6 RP H
@\ V Z LOEH GHAFDWG \R KHSIQ) GlLIHHQABRFDCRU DQJ DURQY IQ HYHUGD, DRV
1O HQVURGP HQBCDQG IDWP Q) SURVIFW

7 KH SDWFALSDQN Z LOEH LOYRYHG Z W GFDOYROQMHLY IQWH RUDQ] DWRQR! D IRRG
IHVAYDOGXUQ) WH Z HHNHQG \WDVWZ L@BNH SOFH LQ\WH FDP S VWM

9 REQMHY Z LOFH LQYRYHG 1Q Z RINQI RUMMGHY DRIYIMA IRUDERXW — KRXWY SHU
ZHN

(' 8&$7,21%/ $&7,9,7,(6 9RIQMAY Z GSDUFSDM IQZ RIWKRSV DG
WDIQQIV RQ HQYILRQP HOADQG VXVBICDELDN 3 DIWR! \WH WP H Z LOEH GHAFDMG R

VWG \WH CDWUDGFKDUDRMUMIF R WH 3 DUN WDWY YHY [P SRUINQWVRULY KLIK
EIRGYHMW Z W \WH FR®ERIDMRQR H SHW R \WH 3 DUN A

7(50,1$/ $SSRQN HQNDV® DUHVH DI D\ VABMIRQ RQ DXJ XV K IQ \KH
DIVMURRQ DERXVRCHRXUILRP 0 IOQRFAW P IQX\WMV IURP 0 DSHQVD DILBRW

$&&2002"' $7,21 $1' )22' 9RQMAY ZIOBHS IQDFRP P RQWRRP 1QD
JXHKRXVH Z W EXCNEHG WH Z 1QFEDQ DQG SUHSDUH 1RRG \RJ HKHU

) RRGZIQEH YHI RMbUDQ DQG EDVHG RQ ®FDORU DQE 1DUP 1QJ DQG I DIUWDGH
SURGXFW

63(&,),&5(48,5(0(176 ,QMHALY LQCQDWUH DQG HVLRP HOW

/$1*8%* ( (QOK
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© W \WH SIRWIPW <$  ( XURSHDQ < RXW 1Q$ FUIRQ/ HJ DP EIHQWM DQG W SDUGHY
DUH SURP RIQY LOMIDMRCDOYRGQMHUQ) FDP SV \R DRRYDW YROQMHLY 1Q FDUQJ [RU
\WH HOYMLRQP HQADQG LQ GHHSHQQ) WH /XHY UHDWWG \R WH FTP DM FUMY 7 KH
YROQAMHUQ) FDP S 1Q6 DWR GL& DWBED Z LOFH GHAFDWG \R \WH P DIQMCDGFH DQG
FDUH R WDV LQ D 1 DURQDCB DUN W \ADIQIQ) DRYIMA [ RUYROQIMHLY RQ \WH FXUHOW
FOP DM FUMY 7 KH YROQMHUFDP S Z I@DOR EH D \RROR GHHSHQ \WH [P SRUBGFH R
GFDODQG IQMIDMIRCDCFRP P W HQWR SURMPWRH HOYLLRQP HOADQG VRFHW 1URP
\WH HIHFW R FTP DWW FKDQIH

7KV FDP S IV D SDWWR WH SURMPW( XURSHDQ < RXK 1Q$ FURQ SRITF\ P DNHWY IRU
FOP DM MWFH  FR IXQGHGE\ \WH

&MYHQY ( TXDDW 5 LIKWDQGIDOHY &(59 SURIWDP P HR WH ( XURSHDQ

&RP P MWRQ

3$571(5

/(*$0%(17( /28&$/ * 5283 / HIDP EIHQM YDVIFDW Z DV IRXQGHGIQ

DQG EUQIV \RJ HKHUD@KH DWRFDURQY GFDQJ RXSV IQWH UHIIRQ ( QVILRGP HQEO
DQG EIRGYHWW SIRMAURQ VAHQME HQYLLRQP HQBOP DQG WH 1L KW DIQAMRO
H SEMMRQ 1Q %DVAFDVY DUH \WH P DIQ EDABN R \WH UHI IRQDADWRAIDIRQ

/ HI DP EIHQM %DVIFDWI 1V DOR IQYROHG 1Q HOVILRQP HQEBICHGXFDIRQ DAMAY [Q
VFKRRY' R DOBIYHY DQG\WH GMHP IQDMRQ R \WH YDOHV R SHDFH QRQ YIRBIGFH

KRVSMBO DQG VRADOREEDUNY IQWH UHIIRQ 9 REQMHUFDP SV DUH DQ P SRUTQW
\RROR P DNH RXUDRIMYIMAV NQRZ Q DOR RXWGH \KH UHI IRQ DQG \R [P SBP HQW
SURVPW | RUWH SURMPIRQ DQG FDUH R WH WUMRY  \KDQ\V \R QDMRQDADQG
LOMEODIRQDOYROQMAY

/2&$7,21 $1' /(,685(

7KHYI@JIHR 6 DWR Q.&DWBED IVRHR WH P XQELSDOIAV \KDWP DNH XS \WH
/ XFDQR 9 DOG$J W/ DI RQHI UHVH $ SHQQIGH 3 DUN GHWEBIG IQWH P RXQEIQV R \WH
YOVIFDWD U IRQ 7KH YIOBIH IV GFDMGDWDQDIWGHR P DVODQGLY
VXUWRXQGHG B\ Z RRGV DQG EHHK IR FUW FIRAHGE\ HDV \R WDYHCBDKY
IP P HYHG LQ QDWUH 7 KH \MUMRY R 6 DWR GL& DWBKED KDV EHHQ IQKDEMNG VIQFH
5 RP DQWP HV DAKRXJK WH YIGJI H Z DV RIIEID@® IRXQGEHG DIRXQG $' DVD
WIRQIKRG R WH 1 RUP DQV 9 ROQMAY FDQ UHDFK 3RMJ D \WH UHJ IRQDOFDSAMICR
YOMIFDW DQG \WHQ WDYHOR 6 DWR QL& DABED B\ VKXWBN RUDQVHG B\ \WH KR
DWRADIRQ , W SRWWE®! W UDFK 3RWMJ DE\ WDIQ 7 UHQUIID " 3 RMJ D
&HQWDB!' VBMRQ RUE\ EXVIWRP 5RPH 1 DSGNVRU) RIJID 7KH GHDUHWDLBRIV

DUH 1 DS®V & DSRAFKIGR %DUL.3 DBVH DQG5 RP H) IXP IFIGR IQMDMRCDCDILERW
W SUHHDE®! \RDUYHIQ3RMJI DIQWH W& SP
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" XUQ] WIVFDP S YREQMHY Z IQEH HQI DIHG 1Q P DIQIMQDQFH DQG FDUH Z RNV RQ
\KH SDWWV Z IWKILQ WH SURMAMG DUHD Rl \WWH $ SSHQQICR / XFDCR 9 DAG$ J W

/ DIRCGHI UHVH 1 DWRCQDCB DUN DQG WH @I H R 6 DWR GL& DVMBI@D ,Q SDFXDU \WH
FDP S Z IQIRFXV RQ \WWH YDMO-DW ) IDWDW3 DN Z IWKIQ \WWH SURMRNMG DUHD  DQG \WH
6 HQMUR GHGS VFRIR / MMQQ] 3DW Z WIQWH YIADIH  $ GQIMCH \WH SDW

P DIQMQDQFH DRYIMWAYV \KHUH Z 1ODOR EH DRIV IR GDLQ P RUH DERXWKH FTP DM
FUMY DQG JHWR NQRZ \WH DUHD \WDWZ LOKRVWKH LOMCDWRQDOYRGQMHUFDP S
\WHUH Z IQDOR EH DRIYIMAV R J HVWIR NCRZ \WH @FDO HI DP ELHQWM J URXSV DRIYH 1Q
\KH YDOMO-DUWY UHI LRQ

(' 8&%$7,21%/ $&7,9,7,(6

' XUQ) \WH FDP S \WHUH Z I@EH Z RIWKRSV DQG 1Q GHSW GVFXWIRQY GHAFDWG \R
\WH NQRZ BIGTH Rl WH FXUHQWFEP DM FUMY W [P SDRW RQWMUMRUHY DQG JRRG
SUDRIFHV \KDWFDQ EH [P SBP HQMG \R FRP EDWFIP D\W FKDQIH ,\WZ I@DOR EH
SRWIEGI\R YIMVWEO V 1LIAA UHHQ VABMRQ P DQDIHG E\ / HI DP EIHQM YDVOFD \WH
UHVXOR DQ XUEDQ UHI HOHUDMIRQ SURWIPWDQG \WH GILIXVIRQ Rl BFDADQG FRQVAIRXY
FRQUXP SWRQ FKREFHV

7(50,1%/
3RMJ D &HMDG! WDIQWIMRQ IIWMED R Z RIWFDP S DW SP

$8&2002' $7,21 $1' )22"

9 ROQMHY Z IQEH DFFRP P RGDWMG 1Q DQ ( QVILRGP HQY GXFDMRQ & HOWH Z W
VHO P DQDIHG NWKHQ 0 HDO' Z I@EH P DIQD YHJ HBUDQ YHIDQ $ FFRP P REDIRQ LY
DOR HTXISSHG Z W D Z DVKIQ) P DFKICH

63(&,),&5(48,5(0(176
$ SWWXGH IRUP DQXDCZ RN KINQJ 1Q \WH [RUIAWWDQG Z RINQJ 1Q D \MDP

/$1%8%* ( (QOK
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© LW \WH SIRWPW <$ ( XURSHDQ < RXW 1Q$ PUIRQ/ HJ DP EIHQM DQG W SDGHY
DUH SURP RIQY LOMIDURCDOYRGQMHUQ) FDP SV \R DRRYDW YROQMHLY LQ FDUQJ [RU
\WH HOYMURQP HQADQG LQ GHHSHQQ) WH /XHV UHDWWG \R WH FTP DM FUMY 7 KH
YROQAMHUQ) FOP S 1Q6 DWR GL& DWBED Z IOFH GHAFDWG \R \WH P DIQMQDGFH DQG
FDUH R DO 1Q D 1 DMRQDCB DUN \R \ADIQIQ) DRYIMAV [ RUYRGQMHLY RQ\KH FXWHQWY
FOP DM FUMY 7 KH YROQMHUFDP S Z L@DOR EH D \RROR GHHSHQ \WH [P SRUDGRH R
GFDODQG IQMIDMRCDCFRP P W HQWR SURMPRH HQYLLRQP HOADQG VRFHW 1URP
\WH HIHFW R FTP DM FKDQIH 7KLY FDP S IV D SDWAR \WH SURVIFW/( XURSHDQ < RX\K
IO$PIRQ SRIF P DNHY IRUFTP DM MWFH  FR IXQGHGE\ \WH

&MYHQV ( TXDDW 5 LIKWDQGIDBHY &( 59 SURIWP P HR \WH ( XURSHDQ

&RP P MWRQ

3$571(5

/(*$0%(17( /2&$/ * 5283 / HIDP EIHQM YDVIFDW Z DV IRXQGHG IQ

DQG EUQIV \RI HKHUD@KH DWRFADMRQY GFDQJ URXSV IQWH UHIIRQ ( QVILRGP HQEO
DQG EIRGYHWAW SIRMAURQ VAHQME HQYLLRQP HOBMP  DQG WH 1L KW DIQAMRO
H SEMBMRQ LQ %OVAFDWY DUH WH P DIQ EDWBNV Rl \WH UHJ LRCDODWRAIDIRQ

/ HI DP EIHQM %OVIFDWI 1V DOR IQYRIHG 1Q HOVILRGP HQEBICHGXFDIRQ DAYMAY [Q
VFKRRY' R DOBIYHY DQG \WH GMHP IQDMRQ R \WH YDOHV R SHDFH QRQ YIRBIGFH
KRVSMBON DQG VRADOREEDUMNY IQWH BHILIRQ 9 REQMHUFDP SV DUH DQ P SRATQW
\RROR P DNH RXUDRIYIMAN NQRZ Q DOR RXWIGH \KH UHI IRQ DQG \R [P SBP HQW
SURVIFW |RUWH SURWRIRQ DQG FDUH R \WH WUMRY  \KDQNY \R QDURQDADQG
LOMODUWRCDOYROQMHY

/2&$7,21 $1' /(,685(

7KHYI@IHR 6 DAVR Q.&DWBGD IVRHR WH P XQELSDOIAV \KDWP DNH XS \WH
/ XFDQR 9 DOGS$ J W/ DI RGHI UHVH $ SHQQIGH 3 DN GHWEBIG 1Q \WH P RXQEIQV Rl \WH
YOVIFDW WHIIRQ 7KH VI H IV BFDMGDWDQDWMGHR P DVODQGLY
VXUWRXQGHG B\ Z RRGV DQG EHHK IR FUW FIRAHGE\ HDV \R WDYHCSDRY

IP P HYHG IQ QDWW 7 KH \WMUMRY R 6 DWR Q& DWBED KDV EHHQ LQKDELMG VIGFH
5 RP DQWP HV DAKMRXJK WH YIGJI H Z DV RIIEID@® |RXQGEHG DURXQG $' DVD
WIRQIKRG R WH 1 RUP DQV 9 ROQIMHY FDQ UHDFK 3RMJ D \WH UHJ IRQDOFDSAMICR
YOMIFDW DQG \WHQ WDYHOR 6 DWR QL& DABED B\ VKXWBN RUDQVHG B\ \WH KRV
DWRADIRQ , W SRWE®! W UDFK 3 RWMJ D E\ WDIQ 7 UHQUID 3 RMQJ D & HOD®!
VIMRQ RUE\ EXVIURP 5RP H 1 DS®V RU) RIJID 7KH QHDUAWDILSRW DUH 1 DSBNV
&DSRAFKIQR %DUL3 DBVH DQG5 RP H) IXP IFIQR IQMEDMRQDCDILERWY, W SUH HIDE®!
\WWDUWYHIQ3RMJDIQWH R SP
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" XUQ] WIVFDP S YREQMHY Z IQEH HQI DIHG 1Q P DIQIMQDQFH DQG FDUH Z RNV RQ
\KH SDWWV Z IWKILQ WH SURMAMG DUHD Rl \WWH $ SSHQQICR / XFDCR 9 DAG$ J W

/ DIRCGHI UHVH 1 DWRCQDCB DUN DQG WH @I H R 6 DWR GL& DVMBI@D ,Q SDFXDU \WH
FDP S Z IQIRFXV RQ \WWH YDMO-DW ) IDWDW3 DN Z IWKIQ \WWH SURMRNMG DUHD  DQG \WH
6 HQMUR GHGS VFRIR / MMQQ] 3DW Z WIQWH YIADIH  $ GQIMCH \WH SDW

P DIQMQDQFH DRYIMWAYV \KHUH Z 1ODOR EH DRIV IR GDLQ P RUH DERXWKH FTP DM
FUMY DQG JHWR NQRZ \WH DUHD \WDWZ LOKRVWKH LOMCDWRQDOYRGQMHUFDP S
\WHUH Z IQDOR EH DRIYIMAV R J HVWIR NCRZ \WH @FDO HI DP ELHQWM J URXSV DRIYH 1Q
\KH YDOMO-DUWY UHI LRQ

(' 8&%$7,21%/ $&7,9,7,(6

' XUQ) \WH FDP S \WHUH Z I@EH Z RIWKRSV DQG 1Q GHSW GVFXWIRQY GHAFDWG \R
\WH NQRZ BIGTH Rl WH FXUHQWFEP DM FUMY W [P SDRW RQWMUMRUHY DQG JRRG
SUDRIFHV \KDWFDQ EH [P SBP HQMG \R FRP EDWFIP D\W FKDQIH ,\WZ I@DOR EH
SRWIEGI\R YIMVWEO V 1LIAA UHHQ VABMRQ P DQDIHG E\ / HI DP EIHQM YDVOFD \WH
UHVXOR DQ XUEDQ UHI HOHUDMIRQ SURWIPWDQG \WH GILIXVIRQ Rl BFDADQG FRQVAIRXY
FRQUXP SWRQ FKREFHV

7(50,1%/
3RMJ D &HMDG! WDIQWIMRQ IIWMED R Z RIWFDP S DW SP

$8&2002' $7,21 $1' )22"

9 ROQMHY Z IQEH DFFRP P RGDWMG 1Q DQ ( QVILRGP HQY GXFDMRQ & HOWH Z W
VHO P DQDIHG NWKHQ 0 HDO' Z I@EH P DIQD YHJ HBUDQ YHIDQ $ FFRP P REDIRQ LY
DOR HTXISSHG Z W D Z DVKIQ) P DFKICH

63(&,),&5(48,5(0(176
$ SWWXGH IRUP DQXDCZ RN KINQJ 1Q \WH [RUIAWWDQG Z RINQJ 1Q D \MDP

/$1%8%* ( (QOK
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7 KH SOQGHG DRIRQV DUH

( QVLRQP HQBOHRIDIRQY R WIS DQG Z RRGHG DUHDV Z W YROQMHY IURP BFDO
DWRADIRQY &XWIY Rl EUDP EGN DQGZ HHGV IDNQJ WBFNQ) GHDG EUDGFKHV
VRADAGQFGMRQ DRIYIMAV Z MY DWRADIRQY WDWEHDCY 1\ GVDELDIHY DQG RU

LQMI UDIRQ

WISV DQG IQUIKW R WH$0 , WMUAMRY 0 RIDIQE $P SKIKHDWH R, YUD RU7XUQ
€Elag aQa ,QMDRIYH J DP HV DQG DPYMAV \R UDIVH DZ DUHQHW DERXVWKH \MUMRY DQOG
4"j B"! 4" Q YDURXV \KHP HV
AaBE! )G $ WSIEDAED, $0 +DQIRMDQGYUHIY) 3DQQQ) Z RINEDVHG RQZ HDNHU

FRQAMRQY $0 6\DWR DRYMAV 30 &RQFOMRQDQG QK

')L,JA 5 HAUHDIRQDCDRIYIMAY Z DBV DQG H FXWIRQV \R H SEUH \WH DUHD DUH SDQGHG IQ
"uvl )" \WH DIWADRRQ 9 ROQMHY Z 1@7 RINDSSWR [P DIMD ~ KRXW SHUZ HHN

QB Vd 7KH GD\ EHRUH GHSDUMUH Z LOBUHSDUA D UAMUD R WH FDP S DQG D P XGANQIE

0 AU EAQ) " GQQCHUDCAHWHG R AMY HQV IQAMARQY DQG DWRADMRQY WDVWKDYH FRIDERIDWG
k Q )UA 3$571(5 /(*$0%(17( /28&$/ *5283

j) V' Qae / HIDP EIHQM' RUD ¥DWMD /' % RSHIDWV IQ\WH & DQDYHVH DUHD 2 XUP IWIRQLY
) EIA" yAQ) " 1 \R SUAVHUYH DQG HQKDQRH QDWUDADQG FXEMUDOHVRXUAHY  GHIHQG \WH ®U DY

WKW DQG KHDEK Rl FAMYHQY SURP RM SUHYHQIRQ HQJ DI HP HQWDQG VRIEDUW
FRP EDWZ DM DQG UDIVH DZ DUHQHW WURXJI K IQIMQUYH LQIRUP DURQ DQG
FRP P XQFDURQHIRW 7KLY 1V \KH V[ \MHQK HAMRQ R WH & KIDYHIDQR FDP S

/2&$7,21 $1' /(,685(

7KHZRWFDP S IV BFDWGIQ&KIDYHDQR NP [URP 7 XUKQ DQG DWKH HORDGRH \R
\WH $RAD 9 DB W/ QHWBIG LQ WH KO R 6 HUID 0 RUHQD 1QWWH & LOTXH / DIKL
DUD WRIHY VSBIQAG YIHZ V RN \WH HQIWH P RIDICH UDQIH DQG LV EXIOWRQ DQ
DQRHQAP HAHYDON@IH WDFHV Rl Z KIFK FDQAMDEH IRXQG [QWH IXIQV R \KH
FDW®! DQG \WH & KXUFK Rl 6 DQR 6 \MDQR $®QJ YIQH DUG SDKV IRMWMDIY SDYHG
P X® WDFNV DQG XUDADQHY Z DOV Z 1QG \WURXI K AYHWH OQGVFDSHY Z KHUH \WH
Z RQGHWY R QDWUH DEMEDM Z W \WWH Z ROW R P DQ

7KH &IQTXH/ DIKLDWD RQH R \WH P RWIEHDXWXAQ WH & DQDYHVH B IRQ IV R
FROVGHDE®! JHRBJI IFDOCDWMUDOAF  DQG Z LGOH LOMMHWRIHUIQ) WH RSSRUMQW
\R P P HWH \ RXWHDIQWH JUHHCHY RQIRRWRUE\ ELR\ F®! W WH IGHDCSOFH IRU
VFHQE Z DBV DQG KINHV DQG IRUVSRW VXFK DV FDQRHQI RQWH ONH DQG
VZIP P LY

9 1 RUK Rl V2O
:, HQYLLRQP HQWO
& 12 (75%)((

®
M
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$ WSIFDOZ RINQJ GD\ IXQV IURP DP \R SP 7KHZRWL IQMQOH DQG

SK\ VIFDO EXWHDFK SHWY/RQ FDQ SDW¥FISDW DFFRIGEIQ) WR\WWHURZ Q DEIONY 7 KH
MREVP D 1QFACH ' U WRH Z DOQHARIDIRQ  Z MRXWAHP HQV & 6GDQQ] R
FKDQRHY RUMDIY 3 DIQIQY) THQFHY / IWHMUFR@IARQ DBRQJ VHFRQEDWY URDGV

+ DQG WRY VXFK DV VIENB RUP DFKHWY UDNHY  DQG VFMRLY/ Z LQEH XVHG

0 RRU HGWRY P D\ EHXVHGE\ YRGQMHY IURP \WH \MUMRY Z W \KH GHFRVWDUY

€Elag a Q a \MFKQEDONQRZ BIGIH
a"j ! a"Q

o 6 RP H DIMUORRQY DQG RUHYHQQIV Z OIHDWUH WDIQIQ) DQG LQAIRWP DIRQ RQ FTP DM
) l,JA FKDQIH 1Q GHS\WW GVFXWIRQY RQ\WH $0 , DUHD DQG Z DWM VRMZ) 9 MW \R GFDO
"uvl )" HFRP XVHXP V DQG H, FXWRQV \R H SGUH \WH DUHD DUH DOR SOQCHG 7USV \R 7XUQ
QB Vu RU$ R DUH DOR IQFOGHG
v A I,EAQ) 7(50,1%/
k Q )UA , YUHD WDIQVABMRQ 7 KH FEVHWDILBRWAY 7 XUKQ & DVHI! 2 \WHUDILBRW IQFOGH
j) V' Qae 0 QO DSHRWD / ICDW DQG2 URDBHIRIQ/ RPEDWB.  7KH  DUH FRQQHAMG \R
) EIA" yAQ) " 1 \KH , YUHD WDIQABMRQ D IHZ NBP MY IURP & KIDYHIDQR / HVWKV NQRZ. \ RXUDUIYDO

CGDW DQG WP H DQG Z HAFRP H SIEN\ RX XS

$88&2002' $7,21 $1' )22"

9 REQMHY Z LOEH KRXVHG 1Q D P XQFISDQI XHKRXVH HTXISSHG Z W EHGV

UHMRRP V DQGD NWKHQ : L) LIV DOR DYDIOE®! QGHDUR\

7 KHUH DUH \WUHH EDNURRP V \BZR GRUP MRUHV P DBI DQG IHP DBIRUP [[HG D @I

URRP  DQIQERRUVKRZ HU DQG RNHUVKDUHG VKRZ HY VHI UHI DG E\ JHQGHU DERXW
P HMY IURP WH IDAMV DV Z HODV D IX@® HTXISSHG NVWKHQ

0 HDY' Z IOFH SUHGRP ICDQ® YHI HBUDQ DQG EDVHG RQ BFDCSUIRGXFW 9 ROQMHLY

Z IOHDWP HDWHY DUHD $Q DBUIHY IQRGUDQAHY DQG VSHADOGHW P X\WEH

VSHALHG

63(&,),&5(48,5(0(176

$ VIRQ) GHVILH R VHUYH GFDFRP P XQUIAV IV UHTXILHG < RX P XVWKDYH \WH
AP [CD |RUP DQXDODERUDQG EH DRYH DQG FXURXV DERXVKH , YU-D DUHD LW
EHDXW DQG\WH SHRS®! Z KR @H \WHUH

[$1%8%* ( (QOK
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352-( &7 7KHSIRVPWRIHY YROQMHY D XQTXH DQG IX@® [P P HWAYH H SHUHQFH
LO QDVMUH [Q WH P XQFISDOV Rl =RYHQFHGR 1O \WH KHDWAR! \KH 94-UFL + L@
' XUQ) \WH [IWMZ HHN SDIFLSDQN Z LOBNH FDUH R \KH J UHHQ DUHDV VXURXQAQ)
\KH 0 XVHR GH® 3 IHMD 2& DYD GL& [FH DQG KHS SUHSDUH WH VWM \R KRWAKH GFDO
FRP P XQW GXUQJ R FXG@MDADQG IRRG  Z IQH HYHQW \BNQJ) SDFHRQ-X®  DQG
&HD 1Q&DYD DQG&DIFLIQ&DYD ,QWH VHFIRQG Z HHN YROIQMHWY Z LQIRFXV
RQUAVRIQ) DQG P DIQBIQQ) KINQJ \WDIOWI QDI H DQG SXEF I[QRUP DURQ ERDUGY
\KURXJ KRXVWKH P XQIFLSDON 7 KHVH DRYMAV Z LOD@RZ SDMFLSDON \R FRIDERIDM
FEVHO Z W D QGHE RN R GFDOYROQMHLY DQG HQYILRGP HQBICHQNXVIDW
FRP P IWHG \R SURMAUCY \WH \WMUMRY  DQG RU DQY LQJ FXGMUDAQUIDWYHY \KDW
WHQI\WHQ FRP P XQW @H + RAMG LQ DQ HFRFDP SIQJ YROQMHY Z LGDOR \DNH
SDIQ DI UEX@UDCDQG P DOXDCDRMYMAV GHVLI GHG R HQFRXUDI H UH BPURQ RQ
HOYILRGP HQEOXBICDELD 1Q DOMW DVSHAN 7 KH H SHUHQRH DIP V\R IRAMU
VWRQ) JURXS ERQGV Z KIBI QXWNUQ) D UHQHZ HG VHQUH R FRH MMQFH Z W \KH
QDWMUDCHQYURGP HQW, Q\WHUIUHH WP H SDIMFSDQW Z I@HQJ DIH LQ SUDRIFDO
DRIV VXFK DV EXICIQ) D FO\ RYHQ GMIMER) OYHQGHUWR SURGKFH HWHQUDCRO
FDUQY IRUWH YHI HWE®! J DUGHQ DQG EHHKLYHV H SHUHGAQ) IDBRQY DRQIMGH D
SURHVWIRQDADBRGHU DQG GHVLI QQJ DQG FUHD Z RRGHQ DQG URSH LOABEMRQY
2 QFODUQIKW JXIGHGWN. REVHYDIRQ VHWIRQY Z IQEH RUDQ] HG Z W \KH
RSSRUNQIW \R P HHWP HP EHW R WH * LIXSSR $ \WIRID IFHQITL Z KR DRYHD
P DQDIH WH $ UFXJ QDGR 2 EVHYDIRY  DQG UHI XD SURP RiM HOXFDIRQDADQG
RXWHDFK DR 7KLY FDP S IV D SDWWR! WH SURMFW/( XURSHDQ < RXK 1O $ FURQ
SRIA P DNHY IRUFTP DM MAFH  FR IXQGHGE\ WH &MYHQV ( TXDOV 5 LIKW DQG
9DCHY &(59 SWRIWP P HR \WH ( XURSHDQ&RP P MRQ

3$571(5 /(*$09%(17( /2&$/ * 5283 7KHYREQMHUFDP S IV RUDQ] HG
B\ ,GDWWQR5RAMR QRQ SIRIWRIDQ] DIRY 1Q FRMERIDIRY Z M \KH

/ HIDP EIHQM 9 IFHQ D ®FDQJURXS 6 IQFH & DWBIQR 5 RWR KDV EHHQ
FDUQY IRUDSSUR] [P DWO \ZR KHABUHV R P HDGRZ V DQG Z RRADQG J IDGXD®
GHYHBSIQI VIP SBI DQG I XQRIRGDA DRI GHVLI QHG \R KRWHGXFDIRQDCDQG
UHFUHDMRQDCDRYIMIAV 1Q QDVMUH IR\ RXQ) SHRS®I DQG 1DP LOHV

2 YHUH \ DY/ \KH VM KDV Z HBRP HG D | RUMARIQGH DWWQ D KRP HVRKRRI
SURWPWVHYHIDOVXP P HUCDMUH FDP SV | RUFKICBUHQ DQG WHQDIHY DV Z HODV
P XVIE DQG \WHDWH HYHQN RSHQ\\R \WH Z IGHUFRP P XQW + R SDIMFSDQW 1Q
\KLY IQMIDMRCDOYRIQMHUSURMPIHSUAVHQW DQ IP SRUBQNRSSRINQWY [RUWH
DWRFADVRQ R WHQI \WHQ FRRSHUMRQ Z 1\ D EUIRDGHUQHE RIN R GFDCDRRY
FRP P IWHG \R HQYILRQP HQICBURWIRIRQ Z KIB! H SDQAQ) \WH VRADCDQG
HOQYILRGP HQIAP SDRWR! W DRIV Z MIQ WH \MUMRLY

128&$7,21 $1" /(,685( 7KHYHUEL+ QY DUH D UHP DUNDE®! DUHD Rl EIRGLYHWAW
LQWH KHDWR \WH 3R 9 D@\ 2 | NDWMRUILQ WH DUH VKDSHGE\ FDYHV IQKDELMG
VIGFH 1 HDQGHWKDOWP HY Z KHUH QDVWUH DQG DQRHQMWKIMRY P HHWO XFK Rl \KH
QQGVFDSH IV FRYHIHG B\ FRSSIFH Z RRGDQGY \WDVKDYH BQ) SURYIGHG UAVRXUFHY
IRUBFDOFRP P XQWAV Z KIBI DOR KRAMY UFK Z LGOH 7KH UHIIRQY IGHQMV IV
FEVHO GNHG R @ HARCH TXDW Q) Z KRVH RCH Z DV IDP RXV® XVHG B\ $ QAUHD
3DMAR WDFHV R KLY SDWDUH VWDYIME® WRCD, $QH \MQUYH QHERINR! KINQJ
DQGR FOY WDV [QFOGQI WH NP $ @9 1D GHLYHUFL FIRWHY WH KIQY DQG
SDWHV QHDUWH FDP S DUHD ( [ FXWRQV P D BDG \R %4HQGRD DQG IW P HAHYDO
FDW® / DNH) 1P RQDQG\KH 9 DA R \WH O 1€ DQG WH ARCH VEXGWUHV R 6 DQ

* RIAGR



«-)ja"lsa) ©)E Al B

o |
k)E UAl B |
aal a"aa 0 E
Q)lak ) AE
FaAaq Q | )k
a) k "aAaABG
A'a al UEAUA A
| 1 BaaEvIQU
kAg)o j"a

9 1 RUM RI ,ViDO
:/ HQYLLRQP HQWO P DQXDO
& 12 (:75%)((

®
M

. ( 7ruo” bml; o=( kL, mE7(;nm|o
.”F..F‘.‘UO_F..F‘.‘U

. 25,

9 REQMHY Z LQVXSSRWWKH FRP P XQW E\ FEDQQ] DQG P DIQMAQQ] \WH DUHDV
KRWQJ P XQHASDCHYHQW DV Z HGDV DWINIQ Z W HYHQAWHWS DQG QWP DQWER)]
" XUQ] WHWHFRQGZ HHN WH Z LQIRFXV RQ UHAWRUQ] SXETF IQRUWP DIRQ ERDUBV
DQG KINQJ WDIOWI QQIH KHSIQI W [P SURYH DFFHVWMIELDIY DQG XVDELDN |RUERW
UHMGHQW DQG YIVMRLY/

(' 8&%$7,21%/ $&7,9,7,(6

' XUQ) WHUIBHH WP H YROQMHLY Z L@BNH SDINQ HEXFDMRGDCP RP HQW IRFXVHG
RQDGRSWY BZ [P SDPWRHVIMBN DQG XQGHWABQAQ] \WH [P SRUDGFH R SURMAI]
EIRGLYHWAW \R [P SURYH TXDOV R @H IRUHYHY RQH

7(50,1%/

7 KH QGHDUAVWDILSRW DUH 9 HIRCD 9 HQIFH DQG 7 UHYIVR

XV FRQOHAIRQY \R WH YAHUFL+ [ DUH @ WG VR SDIFLSDQN DUH DGYIVHG \R
FDUHX@® FKHAN \WH WP FIBE®N 1Q DGYDQRH 7 KH XSCEDWG VFKHGX®N DUH DYDIDEG
RQ\WH Z HEVIW R \WH GFDCSXETE WDQUSRWWRP SDQ. 6 RV 9 IFHQUED 7 UDVSRWY
697

227 \WWLIW

$&8&2002' $7,21 $1' )22"

9 ROQMHY Z LOAB 1Q D\ XWBFDMG RQ D &R KHABUH SURSHW R P HDGRZ V DQG
ZRRADQGP DQDJHGE\ ,G&DABIGQR5 RAWR $ FFRP P RGDWRQ FRQMW R D VKDUHG
RPIMRY ZW  EHGV DQGEHG @HQLY SIRYIGHG

7KH HFRFDP SIQJ IV SRZHHGE\ DQRII JUG SKRRYRWBAE i WP DQG [HDUWUHV HFR
IUHQED WIKFUMUAY GHMVLI QHG \R EGIQG KDUP RQARXVD Z W WH VXURXQEQ)
OQGVFDSH 7 KHUH IV FXUWHQ® QR L) LFRQGHAIRQ RQVIW  EXWQMOHWDFFHW Z L
EH JXDUDQIMHG GXUQ) \WHWBA  $ O H WQIWARKFUYUA Z LOVHYH DV \KH NARKHQ DQG
FRP P RQDUWD

0 HDY' Z IOSURIMY H VHDVRQDO BFD® VRXUFHG SURGXFW  DQG FRRNQJ DV Z HODV
FODQQ) \BVNV Z IQEH RUDQJ HG RQD LRI EDVY ) RUSHWRCDAK\ JIHQH \WH

P XQFISDOV R =RYHQFHGR SURYIGHV DFFHW \R FKDQILQJ URRP V Z W VKRZ HY DQG
XQQUQ) Z DMUDWKH @FDOVSRW IIHG GFDWG DERXW NP 1URP \KH
DFFRP P REDIRQ 7ZR QY \RIBW DQG SRWE®! Z DMMIQNY DUH DYDIDE®! GALHA® DW
\KH FDP SV

63(&,),&5(48,5(0(176
3 DIMFASDVRQ LQ\WH FDP S UHTXIUHV DEDS\BELDN DQG D Z 1GJ QHW R OH [Q D

VP S® HWHQIDO DQG QDWUH RUHQMG Z D\ 7 KH VHWIRY 1Y IGHDARUWRVH Z KR
HQR RXVERRUQH KINQI DQG HP EUDFIQ) D MBZ HU P RUH P LQIP DOAMDHVMB! 1Q

FEVH FRQBPAZ W WH QDWUDCHOQYILRGP HOW

/$1*8%* ( (QOK



") VV@AE"u u E ) VQ I AQG " 4aQ" u

« &j) V" Q&E
UA Bk Q "Qa
) VQ I AQ
S 448Q" U & 4" Q
)y Wal AV' DVa
)BB)EQY" QUE
q) V' 4 AUQj 1Q
Q AQjaq
U"E@UWa@&Q Qa
IVOAEIT )uQ &
" QAQj &

6 RXW RI ,ViO
HQYLLRQP HQVO | HVMYDO

12 (;75%) ((

LOQWALRDWRQDO
LVODQV

90 D« l‘ O

"$& T7ruo"bml; o="-t; uno
.VF.”F‘.‘UJ‘”F.”F‘.‘U
3$571(5 7KH/HIDP EIHQM 3 DHVIXP DWRFIDWRQ 1V DRIYH WIURXI KRXVWKH \ HDU
FDUY [Q) RXVDRIYIMAY DIP HG DWBURWMAIR) DQG HOKDQAIQI) CDWUH DQG \KH
HOYILRQP HOW, WY FXUWHQ® HQI DI HG LQ WH 26 DYH WH : D@ SURWMFWDIP HG DW
HQKDQAQ) \WH DUFKDHR®J IFDADUHD DQG SOFIQ) EHDXW DVWIH FHOMUR VRAR
SROMFDIDRIRQ

© 25. 9ROQMAY Z IQEH \WH WKH SURBII RQVW R \KH < RXK & TP DWW 0 HH-UJ
7KRVH Z KR GHAGH R RIQ XV Z IQEH IQYROHG [Q RU DQY LQJ \WWH HYHQMURP VHWID)
XS WH GLIHHQADUBDV \R P DQDIIQ) DUIYDY ABHILQ) \WWH , QRSRIQADQG SURYIGIQ
LQIRUP DUIRQ DERXVYRH AKPXUH R \KH HYHQADQG VFKHGX®IG DRIYIMAY VXSSRMQ)
\KHP DI Z ROWKRSV P DQDUIQ) Z DM VR DQG DWMMIY Z W FDMUQ
VHYIEHV 9 ROIQMHY Z W, 7 WA Z IQFH DE®! \R VXSSRUWMFKQEFIDQY [Q P DQDIIQ)
DXARYIVXDCHTXISP HQMDS\WWSY RURKHUGHYIEHY GXUQ) SUHVHQIMRQY DQG
HYHQW $ QRIHUUHT XILHG DRIYIW P D\ IQFOGH FRBIAY IHHGEDAN IURP
SDUWFSDQW DERXVWKHUH SHUHQRH DVWKH HYHQMO REQMHUDRYMEA Z QDM
DSSWR [P DMD  KRXW SHUGD. 6KUW P D\ YDI GHSHQAQ) RQWH HYHQWY QHHGY
DQG DFFREQ) \R DWLICGHG URBNV P D\ \BINH SOFH IQ\WH P RQIQJ DIWMORRQ RU
HYHQQ) 9 REQMHY Z LODOR KDYH [UHH WP H R SDIMFSDWM [Q GHEDMY Z RIWKRSV
DQG OERIDWRUHY RV \INH D Z DDIE\ \WH \HD

678" < 3$57 7UDIQQI DRAYMAV DUH SOQOHG Z W \WH DIP R! [P SURYIQJ
YROQMHWUINGRZ BIGIH R RXUP MMRQ DQG \WH DRIYIMAV FDUIHG RVWEXUQ) \KH
HYHQW

/2&$7,21 $1' /(,685( 3DHVMP P XQFSDOVR &DSDFFR  1QWH SURVIQRH
R 6 DBACR 1V D VP DORZ QZ W DQ P SRUIQNDUFKDHRRI IFDADWHD W2 DV IRXQEHG
QWH W FHQOMUY %& B\ WH* UHNV Z KR EXIOWH WP SV WDWDUH \MODP RQJ
\WH EHWBUHVHIYHG 1O \WH 0 HAMAUDQHDQ DUHD RGD\ ;W EHDXWUXCEHDFKHV

0 HAVMUWDGHDQ FIP DWW DQG DUFKDHREJ IFDOVI Z W P RQXP HQBOMP SBN DWIDFW
P DQ \RXUMN DQG YMWRY 7 KH DQFLHQAFW 1 \WIDWI [FD@® GFDWMG D IHZ

NEGP HMY VR R \KH $ P DOL& RDWADQG QRUK R WH & IBIQIR & ROWMWHYQ) DV D
JDWMZ D\ VR \WH & IBIQR 1 DIRCDCB DUN

$&8&2002' $7,21 $1' )22' $FRP P REDIRQZ LGEH DA&DP SIQJ 3 DHMP
LQ EXQIDBZ V HTXISSHG Z W VKDUHG EDIMURRP V/ DQG VKRZ HY/ Z W RWHU
YROQMY 7KH GHWZ LQEH YHIHBUDQ ' XUQ) WH IIWMED\ VR \WH FDP S ZH Z 1@
FRRN VR HIWHU Z KIBI GXUQ) WH HYHQAED\ V P HDY Z LOEH SURYIGHG \WURXIK

H WADOFDWAUQ)

63(&,),&5(48,5(0(176 $SSIFDQNP XWEHDWBDW \ HDY RG DQG
DYDIDE®! \R FRP P VYR DQ IP SRUBQAHQI DI HP HONQ WP VR HHU\ DQG
FROFHOMMRQ $ CDSWEIDY VRADEIMY DQG \WDP Z RUN VN DUH HWHQIDO
PIQP XP WHTXWHP HONV $ GHMIUH R EH \RIHWHU KDYH IXQ DQGH FKDQIH IGHDV
P DNHV \WH IGHDOSURILBH \R EHFRP H SDWR! \KLY Z RQGHUXCFRP P XQW R

HOYLRGP HQBQAN YDMVE MIIDQ @QI XDIH NQRZ BIGIH

[$1*8%* ( (QOK \WIDQ
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352-( &7 9ROQMY ZOEH IQYROHG [Q VHYHDCDRIYMAY [GFOIGQ) FUHDY
EINH @QH VI QSR DOG SURP I GFDCR, FRRXIMP HYHQW 7KH. Z 10
FROERDAM Z W GFDCRU DQ) DIRQY DQG RKHUVXP P HUFDP S SDWFSDON
$CAURD® WH. Z I(GDWIMAQRU DQ 1Q) \WH GFDCSDWRQ VDIOW IHAYDO
3URP RQY EHDFK HYHQW \R HGXFDWM SHRS®! DERXWETP DM FKDQIH P IEURSDWIEY
€5 ! ) Q" i USAU HQGDQI HUHG VSHAHY DQG FROWECHRVIRQ
44 Q Q o 3$571(5 /HIDP EHOM 3DVPX\WR * HHWR DV EFDAIIRXS Z DV ERWDDE RW
aavVUA@ B4) B a \&HQI\ HDLY DJR DVWKH XUIQJ R * HUAWR) IDQFR D QDWH R 7RUH QL0 RAR

AU)VQU ! AQ Z KIFK DOR IGHQMHV \WH \MUBRY R \WH ( DAMD 9 HGHR \WWH GHHG |RUD FUMFDO
U A" Gaa HQYLLRQP HQBADQG SXUSRVH XCBUAVHQRH WDWHI LOQADERXD \MUBRY [QWH
| (BBAQUa SIRFHW R IDSIGWDQURIP DIRQ 7 KH FOE LV QDP HG DIMUWH 5 RP DGR 3 DVEXWR

T IP SRUIQAEDBRERANDQG Z WMUERDIO6 6\MIZR G/ LYHQ] D / DWU DIMUWH G-DIN
a" aA’ lakaa R WH IRXQGHU \WH P HP EHY GHAGHG R DAL QR \WH FOIE \WH VXUCDP H R
IBaU al A'a * HUHWR

VAQA apl )"

© 25, 9RUQMHY ZIQEH WHTXIWHG \R FDUW RXWRUAWDQG P\ F®I SDK

P DIQMDQFH IRUERW P XQEISDOW 6 6\R G/ LYHQ D DQG 3 WP DIJIRMH GRQJ IRU
HDPSBI SOONZHHAQ) FROPIY JDEDIHY  VRADD DURQZ MW GFDO
JURXSV DQG DWRFIDIRQY IRUKH SURP RIRQR! HYHOW

678' <3%$57 7KHYREBXQMHUZ ODICHG RQ EIRGYHYAW EHDRK QWU VBZ
\RXUMP  DQG IRRG UHR F@Y

/28$7,21 $1' /(,685( 7KHWZQR 6DQ6MIRG/ LYHI D ZKHHWH* BHQ
6 \BMRQ LY BFDWMG 1V D UFK DUHD [QWMUP V Rl HQVLRGP HQBOYDHY  KMRUFDADQG
OQGVFDSH DV Z HODV EHQJ D FHOADOQRGH IQ\KH W VWP R P RELOW LI UIDMRKPXUH
VXFK DVKUJKZD. DD\ DQGZDWZ D\ [HDWUHY \KDWP DNH MDQ FUXFIDAMQRIRQ
|RUMH VRXUMNMCHDUHY 7 KH Z KR®I DUHD VXWRXQAQ) 6 6 \IZR LV IX@R WDFHV BIW
B\ WH SDWMURP DFAHQAGRP DQ\R P HAHYDCBHURGY Z KHUH Z H FDQIIQG

QMM WIQIV \R VHH HVSHAD® Q3 RWRI XDR & RQFRUED 6 DI IWBUD DQG
3P DUJIRM 9 HQFH DILSRWO DFR3R® 7 UWHYIVR $ LLERW& DCRYD

$&&2002' $7,21 $1' )22" 7KH* BHQ6WWMRQIVHTXISSHGZIW  RRPV
Z \W EXQNEHGV DNWKHQ D EDWURRP Z MW VKRZ HU D OERIDRY | RUMH EINH
UHSDILY) D GQQ) URRP DQG , QMEHNDRFHW

63(&,),&5(48,5(0(176 7KHHAMHAIDAHTXILHP HONRUYROIQMAY IV VIP SO
1 RUK Rl VO NRZIQ) KRZ \R UCGH D EINA

HQYLLRQP HOWO /$178%" ( (QOK

»
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352- (&7 7KHFDP SIVSDWR D SIRWPWDMIG 2 D\’ XQDBI XQE\

B DP EIHQM GFDQJURXS IRUP DQ. \ HDW WH H SHUHQFH R WH 2 DV XQD®I IV
UHDMMQ) HFR®J IFDAFRQQHPURQ EHE HHQ GlLI HHQADWUDCHQYILRGP HOW 1Q REBHUR
[P SURYH \KH EIRGLYHWAW R \KH DU-D / HIDP EIHQM LV GHYHBSIQ) \WH SURVFVE\
IQYROH GFDAFRP P XQUHV VXGHQN DQG YROIQMHWY \R GHYHBS \WH UHVSHPWR! \KH

HUEAAI 4 Q & HOYILRGP HOAQ D FUMFDCDUHD WDWQVXP P HUP H IV YHY FURZ GHG 3 IRWIFWER

i A)EYVAQ)" )0 ) XQEHG B\ WH ( XURSHDQ8 QIRQ 9 1HZ V DG RSIQRQY H SUMWHG DUH KRZ HYHU
I WRVH R \KH DXKRUV RQ® DQG GR QRACHFHWOUD UHBPARRVH R \KH ( XURSHDQ

el 8 QRQRU( $&($ 1 HWHUWKH ( XURSHDQS8 QIRQ QRUKH JUDQIZY DXWRUM FDQEH
AU QQA"a Qa KHT UVSROVE®! IRUKHP

WV Q/EA  4E QU&

yuehalnt ° 3$571(5 /HIDP EHOMGDIWRYS %RQIQ  / HIDP EIHQM GFDAIRXS 1Q

SR DR ) HZ KHHE ° 1V FXUHQ® HODIHG IQWH XQQQJ R ' XQH2 DAV D

DV! A" au) )uq SIRVPAKDADIP \V VR SURMPWKEH GHIFDWM GXCQH HERV WP DBQ) WH FROWVDQG DOR

) EA UaQRE 2 R0 RQGR D VRADCKRXMIQ) XQE\ B DP EIHQM GFDQIURXS 1QZ KIFK @YH

K)Ea P LWDQW

© 25. 7KHZRWZIQEH DA D\ V IQ QUHFWRMERIDIRQ Z W \WH \WFKQEDOABH| IRU
\WH P DIQMQDQFH R \WH 2 DV’ XQD®! 9 ROQAMHLY Z I@7 RIN RQ P DIQMQDQRH DQG
FODQQ) R WH FROW DQG EHDFKHV DQG Z LOUHD@ H VLI QDO IRUKH FRUMHPWKVH R
\WH DUD 7KH YROQMHY Z LOFH LQYRYHG DOR 1Q DRIYIMAY RN J DIEHQAQ) 1Q\KH
VRADCKRXVQJ 2 R0 RQGR

678" <3$57 7WDIQQIVRQHMURQP HONDQG VBICDELDN %ARAYHIAW
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