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$ VZ HFRGFO(GH DQ DRAYHDQG P HDQQJI XCP RQM IRU2 P EXGWP DQ
, QMMARQYY DARW WH 2,&2$ FRPPXQW , DP SODHG \R
ZHBRP H\ RX \R WH1 RYHP EHUHAMRQR WH2 ,&2 $ 1 HZ \GINW
7 KLV P ROM KRV SDUEXQUJGEDOWIQULFDGAH DV 1 RYHP EHJ
P DUV WH , QMQDARDO' D IRUWH ( @P IQDARQ R 9 LRBIFH
DIOQW RPHD D & WDWAD@ RQ DR XV VR \DHIXDLG WH
QJIQW \DIHN DQG IXQEP HQEOUKWR ZRP HQ HHY ZKHH , W
IVP\ SGDWKUH R \KDUH WDW DV WH 2 P EXG\P DQ , QUAMARQ R
7 AN\ H Z HKDYHUHBDVHG D \SHADOU-SRUAHQWBG e6WHIWHIQ)
, QUAMRDO+ DP RQ  1Q &RP EDAQY) 9 IRBOAH DIDOQWV: RP HQ
7 KH &HOADO$ CDRID &DH  ZKIFK LV WH SUIRGXFAVR H WIMYH
IIHG YMWDQG QDO LOMYLEZV DQG Z DV SUIRHIMS VR WH
SXEQF DAD OXQFK HYHOAKHBRQ 1 RYHP EHU

7 KIRXIKRXWL RYHP EHJ Z H DRAYHD HIDIHG 1Q IQMODARCDOGDRIXH FRRSHIDARQ DQG SIRMARRQ R KXP DQ
WKW :  HSDUAASDMS LQ KLIK GYHOFRQ HIHGRHVLQ Y4HIUDGH DQG Y4XWHY Z KHHZ HHP SKDV HG WHLP SRUBGRHR
2 P EXGWP DQ LQE-SHIGHIAH JRRG DGP LQMWADARQ SUGHSEBV DG AVPXAWHE DERXVWINHKDIDRQIH/R WH2 P EXGWP DQ
, QUAMARQYZ KLBIVMYLQ) VR 1LQG FRP P RQ\VROMRQY :  HDOR Z HBRP H5 QWAQIXIVKHG LOMODARCDCSDUHYLQ RXU
, QUAMARY LQFOXAQ) WH$ P EDWDGRUIRU+ XP DQ5 LIKWR WH1 HNHMDQGY $ GAWRCDD Z HUHFHYHG | DP LOH/R
8 NUDQDQ SUIMRGHYR! Z DULQ RXU, QUAMARQ DG OIMIHS FDLH X@ VR WHUFRGQAHLQVDQG UHTXHAV

2 QWLVRAFDMRY , H WGP\ MQAHHJUDAXGHVR DOFRGDIXH/ Z KR \KDIHRXUFRP P RQ P WIRQ R XSKRT MFH
IDLOAY DQG KXP DQ AJQW IRUDD , DP FRQ LGHOMKDAVRXU FROAMXHS FRRSH.DARQ Z LD XUMHU VAHIWHD WH
FRIBARYH LP SCAAR 2 P EXGWP DQ LOXAMARQY DRRW WH , \@P IF Z RUB DQG EH RQG , KRSH WL HIWRQ R WH
2,82$ 1 HZ\GWMUSLRYIGH/DP HDQQJI XOH BRARQR RXUNRQAH | RIVGXUQ) WIVALIQLLEDQAP RQM
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0\ DWXP SWRQR WHRIIIFHR 6HAHAY * HOHDCR WH2 , & 2 P EXGWP DQ

$ WRADARQ FRPH/ DNVD CGHIQQ] SRQNIQ P\  SURHMRQDO MXUGH
IRBZIQ) P\ CSSRQF HOADV) HEHDO7 D 2 PEXGPDQ R 3DNMAQ RQ
W' HHPEHU , UHIDUG WY GXDOWHSRMELON QRADY DQ HBYDARQ R
SRIMRQ EXW DV DQ HSDQMRQ R GW RH WDW GHBHYY P\
DAFRXQAELON R ERW. (CDAWRCDOVHYIFH DG LOMCLDWRCDO FRRSHDARQ
2,&2$ RAFXSIHV D GMAQRAYH \GDFH Z IWIQ WH 2 P EXGP DQ ZRU IW
EUQIV \RIHNH IQWMMMRYY VNHG ZIW FRUHAAMD)  DGP LQVADAYH
|P EDDQRH TXHAD  FROIMMM®  DQG Z IWRXVASHRER®! 7R EH HOAKWMG
ZIW W 6HRHEUDMY D LRSRQUELDN , DAFFBWZ W KXP LON FOUW R
SXBRH DQG D ILLP URROH R VHYH WH $ WRADARQ Z W LOMIUW DQG

QASOH

, Q DAFFBWQ) WLV URSRQUELON , TP FRQVARXVWDWKHFUHAELON R DQ DWRADARQ KK DV2 , &2 $ LV\KDSHE BW
B\ GFOUMRQVWDQE\ FRQGXAWV7 KHEHAEL * HIH.D®YURBIP XWWKHH RIHEHRCHR TXIHAMMZ DUBKLS HKUQ)
FROAMXIW Z KHH WP DAY WWHIWHIQ) FRRUBCDARY ZKHH WY GHHEHG DQG JINQ) LQWMMARCDOVSDAH |RU
P HP EHU2 P EXG\P HQ R HYDIHP HOQQIIXQ@ Z W RGHDCQRMHU |, \FHWH 6HFUMBUDAQRADY D AHOMUR DXWRUW
EXWDV D | CAQMAYH P HKDQMWP © RQH WIDWAKSSRUV WH 3 UMGHAVDQG %ROUG HICEGBV P HP EHY DQG WDQUDWY
FROIDPRYHLQMINQAR SUDPAFDCRXVRRP B/

, HWG P\ (QAHH FRQJDY@OWMRQY R 3LRYIGADO2 P EXGSHIRQ 613K 0 U 6XKDIO5 DEXW RQ KLY HBRARQ DV
$MDQ5 HIIRQDO WHARUR WH, QMODARQDCR P EXGWP DQ , QUAMRQ 7 KLV LY P RIHWDQ D SHIRDOGAMAGRARQ , W
\LJQDO\RP HALQ) MUIHJ WDWB DNMEBQY/2 P EXGWP DQLQWAMARQYDHIGRHMQI® YLHZ HE DVVHIRXVFRQMEX\RV\R

WHJIGEDOR P EXGWP DQ FRP P XQW  AHAE®ILQ WHUZ RIN. FRQWAKPAYH LQ WHUDSSLIRDAK. DQG UIMSHAMS CP RQJ

SHHY/ , DOR | HIAMVM3 URYICADCR P EXGWP DQ. K\ EHU3DNKWQNKZD 0 V 5 XEDE 0 FKE. RQ U-SLHHAQ) 3 DNMAQ
DAMH , QMCDARQDO6\ P SRUXP  RQ - XAADO& RGAHBW DQG 3WDPARHV IRU: - RP HQV'5 LIKW 3 LRWPARQ LQ & KHIGX

&KID

,QWHFRP LQJ GD\V , GRN IRZ DGR P HIAMY WHYRDUG 0 HP EHY/DQG \SHIAQ) WP HZ IW FREDIXH/IURP DRLRW
RXU2,&2$ FRPPXQW QRARQD LQ IRP DOVHMRYY EXWQ JHXIGH SUR HMRQDOH AKDQIH 2 XU $ WRADARQ

\KRX@ | HOINHD FRP P XQW R SUDPWFH QRAD FDBREDUR HYHQW |, Z DQAIR KHDUGLHAD 1URP P HP EHULQWAYMARQY

Z KDALZ RINQJ 1O\ RUMUNGIFARQY Z KDALY URIAQ] LHRWP Z KHH AW HQVMAKI J®IVR DFFHW/ UHP HEHY DQG Z KDW
LQCRYDARQY DUH SLRYIQJ HIHRRYH 2 ,&2 $ ¢/ YDOH LY CRAMQ \WMMP HOA DBRGH WLV 1Q WH ALUFXOWRQ R SUDRAFDO
\ROMRQV WAKMG P HMRGV DG LOXMARCDOBOLOLQ)
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7KHVAHYW R WH2,&2$ IDPLO @HV1Q IW AYHMW W \KDUHG YDOHY DQG WH TXIHW
FRQLGHOAH ZIW ZKIFK W P HP EHY FDWY  RXWWHU P DQGDMY/ DRRW WH 2 ,& Z RS
5 RRWG 1Q QLI HHIMBIDOWDAMRYY \ HFAXQWS B\ D FRP P RQ FRP P W HOMR | DILCHW/
LQGHBHOGHOAH DQG DGP LQMADAYH MVMEH RXU 2 P EXGWP DQ LOXMMWRQY DUH [QFUHMQI®
GDYLQ) WHU [P SUQARQ \WH JEEDORYHMIKWDQAWSH 7 KLY HAMRQ R WH 1 HZ VN
FOBWUHY WDOWFRGPRYH SUIRHDAH 2 QH ZKIFK LV \KDSHG B\ \XEWEQAYH LOMCDARQDO
HIDIHP HOW WRXIKWKOLOMMUWRQDOWHRIP  DQG D JWRZ IQ) UHFRIQURQ WDMKH 2 , &
2 P EXGP DQ FRP P XQW LV QRARQD SDUAASDAQ) 1Q JEEDOFRQYHIDARYY EXVKHSIQ) \R
\KDSHWHP

$ JOOWINYEDANGLRS , H WGP\ MGFHHFRQIWDXMARQM\R + ( =DIDUXO+ DT + L] LRQ DWKP 1Q) KLV AKDLIHDVEHAUHML
* HHDOR 2,&2$ DRQIMGH KLV DWXP SWRQ R RILFH DV) HBHDO7[ 2PEXGPDQ R 3DNMAQ + LV HBYDARQ EUQIV
FROAQXIW DAD P RP HOAZ KHY RXU$ \WRFALDARQ EHH IWI LRP VDG, L QWAMWRQDOBDGHIKLS DQG FBDUDEP LOMADAYHMGIP HQW
, DP FRQILGHOMNDWXQGHU KLY WWEZ DLBKLS 2 ,&2 $ ¢/ 6HAUHBUDAZ LAFRQAQXH \R P DIMUH DV D IRFXVHG LHBROUYH DQG
|CAOMAYHERG. RQHFDSCEGIR QDYLIDAQ) JURZ 1Q) LOWAMAWRQDORRP S®f LW Z KIGIP DIOWQIQ) WHEDDQRH EHA HHD YIMELDN
DQG \KEWBGFHWDWEH LQH/FUHAE®I2 P EXGWP DQZ RIN

& RUWDMDARQVDHIQRGHJIRU+ (0 XKCP P DG 6RKOICE DSXW3 URYIGADCR P EXGP DQR 610K RQKLYHBPRARQ DV$ IDQ
5 HIIRDO' WHARUR WH , QMODARQDO2 P EXGP DQ , QUMMARY 7 KLY GAYHERSP HAP HIW UHFRIQUWRQ DV MWUH GRV WH
JURZ 1Q) FRQIIGHFHSORHG B\ WH LOMODARQDOR P EXGWP DQ FRP P XQW LQ GDGHIKLS HP HILQ) IR 3DNWEQDQG 2, &2 $
DINH ( TXD®D GHHYQ) R DANQRZOGIFPHOVLY + ( 5XEDE 0 HKGE 3DNMEQY 3URYIGADD 2 PEXGP DR . K\ EHJ
3DNKWQNKZ D 1RUUSSURHIAQ 3 DNIEIQ DAMH , QMLODARCDO6\ P SRUXP  RQ - XAFADO& RGAHBW DQG 3WDRMRHV IRU:  RP HQY/
5 LIKW3 IRWARRQLQ& KHIIGX &KIQD

7KV HIWRQ R WH 1 HZ \BIMI UH GRV WH EUHDGAK DQG VHIRX\QHW R HIDIHP HQADRIRW RXUP HP EHIKLS ) URP KLIK BWHD
SDUAASDARY 1Q ( XURSHDQ DQG 8 QWG 1 DARQY IRKPV R \KEWEQAYH FROMEXWRQY RQ LOWNMWRCDO LQGHSHGHRH
FROMMAMARCDOJRYHLDGRH SXEQF KHIXOK RYHILIKW DQG EXMQHW DQG KXP DQ WKW WH CRAYIMEY KLIKQIKWG LQ WLV IWXH
GP ROMDMKRZ 2 P EXGWP DQ , QWMMRQVR! 2, & 6V FROAQXH VR HYDIH Z IW HYRVMQ) JRYH.CDQRH AKDEBIHY TXUHAD
FRP SHMD® DQG ZIW UHBYDQAH 7KHH HIDIHP HOV ZKIB! GYHIH 1Q JHRIWSK\ DQG IRFXV FROAMHD D \KDUHG
FRP P W HQWR GIDON WDQSDUHCR  DQG AMY HY FHOWHSE DGP LQVADARQ

, DP SDUARX@DUD SGDWHG R [HDMUHRXUO HP EHJ, QUMWRQ WHO HADRUR 6HIHIDOLQ RXU, QUAMARDO+ IWRY VHRARQ
DGAQ) DQRMHU P SRUBQAFKDSWUVR 2 , &2 $ &/ FRBAMYHP HPRY , Q WL UHIDLG , H WG \SHADOWDQNV \R + RQE®I0 U
60P EDYONH ' HBXW 2 P EXGP DQ R 6HHIDO | RUKLY JHIHRXVCSSUHADARQ R RXUSUHYRXY HAWRQ DQG | RUCANQRZ BGILQ)
WHE HRUHBUDR/MQRHHH | RWW

$ V([ HFDMYHBHAHEY |, UP DQ GHE0 JUDMXOR P HP EHJLQIMMARGY | RUWHU FRQAQXHE HJDIHP HOAWKWDQG SDAHIAH
Z W WHBEHUHEUDAYZ RIN 7KLY 1 HZ \GIWULY XGNP DMD D \KDLHG SURGXAW \KCBHS B\ \ RUFRQMEXWRQY \ RXUMBQEDLEY

DQG \ RXU FRP P W7 HOMR DGP LQMADAYH MVARH @ H P RYH IRZ.DUG Z W FRQIGHIAH P LQAXOR  RXU URSRQUELDAY DG
HIRXUIHGE\ WHFRGPAHVAHIW R WH2 , &2 $ FRP P XQW
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$ GMAQIXDKHE MUMAE, WDLQIQJ 0 U $ NDUFDY SUR HWIRQDOFDUHHUNSDQV QHOUD 1RXUGHADGHYZ IWLQ 7¥AN) HYMGADY  FX® LODAQ) 1Q
KIVVHYLFHDV) LOMBURMGHIAR WHE&RXUAR & DWDARQ SURUVR DWKP LQ) WHRIILFHR &KIH 2 P EXGWP DQ 7 KLV MAADOGH-EW LQRWP V

KLVCSSURDAK VR RP EXGWP DQKLS  SUCASBG LOWAMARQ AHOMHMG DQG I LLP ® DQRKRUKG IQWHWXBIR| ¥ 6LQFHDWXP LQJ R LIFHDV&KLH
2 P EXGWP DQ KHKDVFRQUIMMMD XQGHWARUHG WHURBIR RP EXGWP DQ LOXMMWRQY GRAP HHD DV.JUHYDQRH KDQGIQ) P HKDQMWP V EXVDY
FROUAMWRGQDOVD! HIXDLGVWDAHQ RUPH SXEQE WKWWDGP LQMADAYHI DLLOHW DQG WKW EDVHG JRYH.QDQRH

0 U $ NDURD KDV DOR WWHHS WHLQUAARQS/ U-SRUAQ) RQ VHMMYH IKHY + LRI LFH SUHSDUHG D \SHADOUHSRUARQ WH* [ D FUMY WG
e* 0D 1INEDR + XP DQWf ZKIFK Z DV VHMR 7 KH + DIXHY , QMCDARGDO&RXUAVR! - XWEH DQG , QMLODARCDOE. UP LQDD& RXUMDY
GRAXP HOMARQ R DEBIHS YIRDARQY + H UHP DUNHG WDWEH RQG KDQGI LQAYIGXDORRP SOIQN WH2 P EXGWP DQ VFHW R SURP RMD
FXOXHR ®JDOUHP HAHYDQG JRRG JRYHLQDQAH , Q SXEQF DAGUHMHYKHKLIKQI KW WDAKH 7 XUNMK LOXMMARQ  QRZ LQ LW\ HDW \ HDU
_ QRARQD LHROYH/G\SXWVEXWDOR IWXH/WHP DAF U-SRUVRQ SLHMQ) SXEQF FRQAH.QV

3DUIBOWR GRP HIAE FRQRICDARQ 0 U $ NDUD SMFHG VARQI HP SKDMY RQ LOMLDARQDOHYDIHP HOAMDV D P HOQV R \WHIWHIQ)
LOWAMWRQDOFIHAELMN DQG NQRZ BGIH H FKDQIH ' XUQ) KLY WXUH KH UHSURHIMS WH 7XUNMK 2 P EXGWP DQ , QUAMARQ DAP DNRU
IQMODARQDD DQG HIIRQDO IRKP V IQFXAQ) FRQHHAHY DQG KUK GYHOP HIMIV R RP EXGWP DQ DARADARQY 1Q ( XURSH WH
0 HAWUDQHDQ DQG WH ,\@P IF ZRU 7 KHH SIARP V Z HH X\VHG GRAWP HHD [RU UBSLHHOBARQ EXWIRU DRAYH GMHP LODARQ R

7¥AN\ H/RP EXGWP DQ P RGHD\KDUQI ERMBLDRARHYRQ FRP SOLOMHROWRQ DGR LQNMADAYH RYHII KWDQG LOWMMARCDA.QGHSHGHRH

$V3UMGDAR 2,&2% + (0 HKP HAS NDUD KDV SM H3 D FHOADODQG HTEQQ URGHLQ AHIWHIQ) WH$ \WRALDARQY LOWAMARQDO
IRXQEMRQY 0 RIWCREE® KH H WGHE GHAMYH \XKSSRUMR WH 2 ,82$ 6HAUHBUDAGXUQ) WH FUMFDOSURFHW R VHEXUQ) 2, &

$ 11LADMG , QUMARQ 6VAXY D P LOWRQH WDMLIQULEDQ HBYDAMG 2 ,&2 $6/ WBQAQ) ZIWIQ WH 2,& HRAMM 0 U $ NDUDY/
SUHIGHR KDV EHHQ FKDUDAMU] HG B\ FRQUMMADQG \KEWEBQWYH SDUARSDARQ LQ 2 , &2 $ * HHIDO$ WHP EQHY DQG %RDLG 0 HAMQIV
Z KHHKH KDV KHSHG WHJ GHIEH.DARQY \RZ DUG SUDRAFDORXWWRP HY/ DMHUWDQ GHROIDRY  IHROMRQY 8 QGHUKLY BDGHIKLS 2,82 $

KDV HP SKDM] H3 LOM.QDOFRQRIGDARQ  FBDUHU JRYHLCDQRH P HAKDQLWP V' DQG WWRQIHU FRRUGLQDARQ CP RQJ P HP EHJ LQWAMMRQY + LV
LOMYHIARQY GXUQ) KLIK GYHOP HHAQIVKDYH UHSHDMED KLIKQIKWG WHLP SRUBCFHR! XQW DP RQJ 2 ,& RP EXGWP HY SDUAFX@UD LQ
DEALHMQ) VP LE P DGR LQWADARQ  FURW ERUGHU AKDEBIHY DG \KDUHG KXP DQ UJKW FRFHQY $ GHIQQ) IHDMWH R 0 U
$ NDUDY/SUMGHIR KDVEHHQ KLVAKXKSSRUNRUP HP EHIKLS H SDOURQ DQG LQFOMYIW Z WIQ?2 , &2 $  HIFRXUDILQ) EURDGHUSDUARLSDARQ
ILRP RP EXG\P DQ LOWNMARQY DARRW 2 ,& 0 HP EHJ 6VBMY ( TXDED MJIQULFDQAKDY EHHD KLV URG LQ DSSURYLQ) DQG VKSSRUAQ) WH
HMEQKP HOVR WH 2,&2$ BXE &RPP IWWH RQ : RPHY/ 5 LKW D IRZDWG GRNQ) LQWDAYH WDNUH GRV ERW LOWAMARQDD

P DIMXUW DQG URSRQUYHIHWR HYRYQJ JRYHLCDQRH FKDEBIHY/

BLOFHDWKP L) RILFHDV3UMGHAR 2,82$ + (0 HKP HAS NDUFD KDV WHDMG WH UR®H DV D \KEWEQWYH UHSRUELDN IDMHIWDQ D
FHHP RQUDOSRVMRQ 1RPXMQI RQ WWHIWHILQ) WHS$ WRADARQY FREDPAYH FDSDAW + LV GDGHIKLS LV AKDUIDRAMIVHG B\ DQ HP SKDUVRQ
FROAQXW FROHQXV EXLEHQ)  DQG URSHAM RU LOWAMARGQDOP HP RY ™ TXDDARY WDADUH SDUAEX@LD [P SRUEQMRU DQ RUDQVDARQ
RSH.DAQ) DRIRW GLYHYH G DOADGMRQY DQG SROAFDOFROM W

, Q DQ H.D Z KHHSXEQE WKVAIQ LOWAMWROQY LV LGFUHMQI® WIMG 0 U $ NDUFDS/ GXDOURBIDV 7 7AN) HYV&KIH 2 P EXGWP DQ DQG 3 UAMGHW
R 2,&2$% WHORV D WDH FROMUIHH R MGFADODXWRUW DQG P XOMDMIOMMZ DUBKLS + 1V FROMEXWRQ @HY GW LQ LQAIGXDD
YIMELON DQG P RUHLQ TXLHAD HQRUAQ) WHDUFKIWRAXHR RP EXGWP DQKLS Z IWIQWH2 , & \SDFH  HQXUQ) WDAR ,&2$ IXQRARQY
QRARQD DVD IRXP IRUGDBRIXH EXWDV D AHAE®! UHFRIQ] HG DQG SXUSRVH GLYHD LOWAMWRQ Z WLQ WH LOMQDARQDOIRYH.QDGHH
OQGVABH
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7KH 2,& 2 PEXGP DQ $ WRADARQ |HDXUV + RQE®! 6\ H5 -DP DXGAQ 6KCK IRP HJ
2PEXGPDQ R . K EHJ 30NKWQNKZD  1Q WLV HIWRQ DV SDWR W / HIHIGEDU
2 P EXGWP DQ \HIH/ UHFRIQMQI KLY BQ WEQAQ) SXEQF HYIFH DQG FROQMEXWRQY \R
HIWHQLQ) JUHYDQRHUHELHW DQG DGP LQMADAYHDFFRXQEELDW 1Q 3DNMEQ

$ FDUHHURYLOHYDQWZ LW RYHUWUHHGHDGHVR GHELFDMG VHUYLEH 6\ HG - DP DOXGAIQ 6KIK
KDVKHIS P DQ VHIRUDGP LQMADAYHDQG | LHTB SRWQIV + HVRRN RDAM DVWH % 3URYIQADD
2 PEXGWP DQR . K\ EHU3DNKWQNKZDRQ' HHP EHJ 3URUR WMLV DSSRIQR HOW
0 U 6KIK UHXGHHS VHYIFHY LQ WH 3URYICHDOS$ GP IQMADARQ R . 3. + LV KLIK GWHD
DWLIGP HQWV LQFOGHG VHNMQ) DV 6HAME VR WH. 3. JRYH.GP HOWHJI ( WEEQWKP HQW
/ RADD* RYHQP HQV  5XUD0 HYHIRSP HQW6SRUV &XAMWH  7RXUMP  DQG NH GMMPW
GYHD ROV ' LYIMRQDO &RP P IWMRQHU . RKDW &RP P IWIRQHU IRU $ 1JKDQ 5 HXIHV

" IMMPW &RRWGECDARQ 2 I1IFH) %DQX ' HFBXW 6HRHEY 1Q WH &KIH 0 LQVMY/
6HRUHRUDV

0 U BKDK KREVDO DM/ GHIUHLQ 3RDAFDOSAHIHIURP WHS QYHMW Rl 3HKLZ DU Z W D VARQI JURXQAQJ LQ JRYH.QDQAH
DQG SXEQF DIOWY ' XUQ) KLV WQXUH DVWH 2 PEXGPDQ R . K\ EHJ3DNKWQNKZD 0 U 6KIK @XQRAKHS WYHDOWHRWP V \R

AHIWHQ WHRI | LFHYRXWHDFK DQG HILAHR. 8 QGHUKLVGDGHIKLS WH2 P EXGWP DQ 6 HAUHBUDAH SDQGHS W UHIIRQDOSURHIAH

QZ \KE RILFH/Z HHCBSWRYHS LQ P DVRUAMA/ VR EUQ) JUHYDQRH UHEMADOFBRHUVR AW HYV , Q 1 RYHP EHU KH DQQRXQRHG

WHH SDMRQR 3WRYIQADD2 P EXGWP DQR . K\ EHJ3DNKWQNKZ D DRIRW. 3. 3URYIQAH Z MY DEAMRCQDOUHI IRQDOR! | LFHY DWW
JHMOQJ DSSIRYDOIRP WHIRWP HU&KIH 0 IQWMJ. 3. $@$ P LQ* DQEDSXU 7 KHIOBSURYDOZ DV.JWDQWMS DI WUH WIMYH GER) 1)

R 0 UBKIK ZIW WHDIP R SURVIAQ) HDMHJDARHW IRUAMW HQV VR KDYHWHUJURYDQRHY DAGLHAHG 0 U 6KDK DOR FKDP SIRQHG

QW DARQ DQG SXEQF [ DUHHW KH GLHAMS DQ XSIWDGHR WH 2 P EXGWP DQ/ Z HEVW DQG WH & DH&RP SMIQAD DQDIHP HOW
MR VR WUHDP @CH FRP SMIQAKDQEIQ + H @MXQRKHS DIJUHAYH P HALD DQG RXWHIK FDP SDLIQV LOFOXAQ) 1Q UP RMP HIHG
QWMAV \R IQRP WHSXEQE R WHUUJKWIR VFHN [QH SHMYH \SH3 MVAFH , QUGHWHBHHEUDAR . 3. 2 P EXGWP DQ KH
SURP RWG SUR HMRQDOGHYHIRSP HOWDQG DRRRXQWELDN ) RUH DP S®I KH EDANHG UHIX@UWELQIQ) Z RINKRSV |RU QMM DARQ
Rl LFHY DQG LOWRGXAHG LOM.QDOLY DBV WH R LFH EFIDQ IMKLQ) DSSUHADARQ FHIA LFDWA DQG [ UGBV VR WH EHMALQYHWAI DARQ
R LFHYDQG UHILRQDOKHDGVIRUH HP S@U SHURWP DQFH

0 U-DP DOXGAQ6KIKY/WXWH ZDVP DINHG B\ D VIQU LFDQWH SDQURQ LQ SXEQF HJDIHP HAADQG FDVH IRROMRQ DV
WH. 3. 2P EXGP DQV/RIILFH &RP SOIQA LIV UHDKHE UHRUG GYHY Z LW DIRXQG FRP SDIQNUHFHYHGIQ HORPAQY

JURZIQ) SXEQF FRQILGHIFH 1Q WH LOWAMARGY HIHARYHOHW 8 QGHJ KLY GDGHIKLS WH RIILFH P DIQEIQHS WARQI GASRVDD
SHJRWP DQFH UFSRUAQ) DQ HDL® GASRVDOWDMR! CERXW  SHUFHQWDQG DFKLHYIQ) IW KLIKHWAHYHU DQQRXDOYROP HDQG LHROMRQ
\DMW/E OM ZIW QDO KOD R DODFRP SMIQN UHFHYHS DQG IRROHG Z WLQ WH\DP H\ HDU 7 KHH JOLQV Z HH GUYHD B\

H SDQGHG UHILRQDORXWHDAK  \WHIIWHDHG XVH R WRKQR®I\  DQG FROUMMOWHP SKDUY RQ WP HD P HIMEDWHS DQG LP SDUADD
UHELHW IHQIRIAQJ WH2 P EXGWP DQ3/URGI DV DQ DRFHME®! DQG WKWMS JUHYDQRH UHBLHW P HKDQLP

8 QGHUKLYWIXH 6\ HG - DP DXGEQ 6KLK UHP DIQHE DRRYHD HIDIHG Z W WH2 , & 2 P EXGP DQ$ WRADARY 2,&2$  XMQ) WH
IRKP R WHIWHD FRRUE.CDARQ DP RQJ 3DNIMEQL P HP EHULQWAMMRQY + HUHIX@UD DMGHG 2 ,&2$ JHOHDODWHP EQH/DQG
LQMQDARQDOFRQ HHJRHY DQG HWUHG WDARILFHY 1URP KLV RN LFH SDUARSDMG [Q 2, &2 $ BG WDIQLQ) DQG FOSDAW EXIQHQ)
SURILDP P H/ 0 RIHLP SRUEIQW 0 U 6KIK XVHG WL HIDIHP HOAR EUQ) VRIHMHJIHIRZ 3 DNEQL RP EXGWP HD IRUFRRECDMS
DPARQ RQ FRQALHM FRP P XQW IMKH/ LOFXGAQ] WH LHROMRQ R JUHYDQRHY IDMHG B\ KRWDRZ GHY LQ WH 1 DMID * DR DUHD
UH GRAQ) KLY SUDRAFDCDQG LHXOV RUHIMS DSSURDAK VR LOMU LOWMARQDOFRRSH.DARQ

7KH2 ,& 2 P EXGWP DQ$ WRADARQ VENHVSUGHLQ UHFRIQMQI 0 U 6KIKe/FROMEXWRQVDVD FRP P MG P HP EHJZ KR FROUMMOAD
WOQDMS LOIMARGDO SUGASBY LOR SUDPAFDO RAWRP HY + LV ZRIN 1Q H WEQ) JURYDQRH UHALHW R P DULQDDHG DQG
XQGHIHYHE FRP P XQMHY DRRRW . K\ EHJ 3 DNKWQNKZ D WHIWHRHS SXETF WKWAMOQ RYHMIKWP HRKDQMP V DQG UHQ RUAHG WH
2 P EXG\P DQy/ URGIDVD SIRMARUR AMJ HOEUWIKW $ WIKH\DP HWP H KLY DPAYHHIDIHP HQAZ WK 2, &2 $ UH GRMG D \KWRIQHS
FRP P W2 HQAIR FREPPAYHODLQLQ) FRRSHDARQ DQG \KDUHS SIREGP \ROLQJ DP RQJ RP EXGWP DQ LOWAMARQY + LVWXUH WEQGY
DVDQH DP SBIR' SUGAS®E GDGHIKLS URRWS LQ DFFHMELDW | DLLOHW DQG VHYFHVR WHSXEQF JRRG
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7KH O HADRUR WH 5HSXEQF R 6HQHIDD 0 «ADMKU GH @ 5 «SXEQNXH GX 6«Qd D LV WH FRXQA & QDARQDD
2 P EXGP DQ R IFH HWEEQKHS VR WHIWHD JRRG JRYHLCDQAH DFFRXQEELDN DQGWHWXGIR @2 &UDMGIQ DV
WHI LOWAUKAK LOXMMARQLOWH:  HXS | UFDQ ( FRQRP LEDQG0 RQHAY 8 QRQ 8 (0 2% UHILIRQ WHO HIDRURSHDM/
DV DQ LQG-BHQGHIADXWRUW WDAKHSV AMI H)V LRROH JUHYDGRHY Z LW SXETF D 6 LOWDARQ , WD P HP EHUR WH

2 UDQ] DARQ R, \@P LF & RRSHDARQ 2 P EXG\P DQ $ WRADARQ 2,&2$  DRQIMGH SHHUIQWMMMRQV IURP RWHJ2 , &

P HP EHUMEBMWY 2 YHUP RUHWDQ WUH GHDGY WH2 P EXGWP DQ R 6HIHIDOKDV FYROYHG LOR DNH. P HADRUEHA HD

WHSHRS®IDQG WHWEW KDQADQ) KXQAUHAVR FRP STIQWHDAK \ HD (DQG D @RFDAQ) LHRWP VAR LP SURYHSXEQE \HLY B/

7 KLY DUAF®! SIRIGH/ D GHELBG GRN DANH LOXMMARCCOKIWRY P DQEDM DQG UHFHOAD WYWEV R WH 0 HEDRUR

6HHIDOLQFOXGAQ) IWGDGHIKLS WP HIQHDQG DMMVVBAKARYXS \R

» Bea AOORU OOPUsA e ax Oax | asO0R3dJa dac

6HQ-ICOFUDMG WH O HADRUR WH 5 HBXEQE IQWHHDW®  VLP LG EURD @JG-P RADAF LHRWPV 7KH RILFH Z DV
IRP DD HAMEQKHG B\ / ¥ R ) HEXDU P ONQJ 6HHIDOD SIRQHHU 1Q WH UHIIRQ 1Q D 6SWQ) WH
6Z HAMK RWILQ 2 P EXGP DQ P RGD 7KLY @ OMXSOME /@ R -DQMY GHIQHE WH
0 HADRU DV DQ LQG-BHOGHIADGEP LQMADAYH DXWRUW HP SRZ HHG R DEGUAW AMI HD FRP SO QW D) MW RH.CP HOW
ERAHY 7 KHAKREHR WHWLP €0 «G@DMU UHBRNWH) IDGFRSKRQHWD GARQ DQDRIRXVWR e 2P EXGP D QMDM
P HDQQJ DP HADRURUJR EHAHDZ KR e\SHONVRQEHKDD R RWH 1Q GASXWMYZ LW WHDGP LQVADARQ 7 KHFUHDARQ
R WHO HIDRUR 6HJIDOZDV SDUMR D eSRIA RGP RADIE RSHOQHWF \LJQDIQ) WH WM/ FRP P LR HOMR
WDQSDHR DQG AW HOEUIKWE SIRMAQ) DQRQ MARADDIHXH W BWRYH JUHYDQRHY

,QBIUHGE\ HUIHJ2 P EXGWP DQP RGHYLQ ( XURSHDQGS IUFD 5 FEXEQF R 6HQH) MPUHDMG WHO HADRU, QUAMARQ D V
DQ LP SDUADD DXWRUW VR DEGUAW DCP LQMADAYH 1D @IV Z IMRXWARXUVLQYRIYHP HOW 7 KH @ WHIQG WH
LOXMMARQY SRZ HY DQG LQG-BHOGHIAH DIQQ) W2 W ERSLDRAMEVR 2 P EXGP D QRILEHY 1 REE® XQGEHUS$ VARG
RWH  @Z WHO HIDRULVH STAVD HAREQKHS DvDQ LQG-BHIGHIADXWRUW DSSRIQMS B\ WH3 URIGHIWEXWCRW
SDWR WHJRYH.QP HOAKIHDUR % @Z WHO HADRUeUHFHYH/ QR IOMXPARQVIURP DQ D WRUWF XD DOMQ)
LQGEBHIGHOAH DQG HQW VP P XQW IRUCFW R KLV Rl LADOGXEY FD QRAEH SUIRHRXMS RU DUAWMS |RU RSIQIRQV RU
DARQY Z WLQ WH P IWIRQ 7 KHH SURYIMRQV HKUH WH 2 P EXGWP DQY/ I UHERP R FUMA] H RU UHFRP P HOG DJ QW
JRYH.QP HOADJHOAHY/Z IWRXWHHDUR! UHSUMDO HOWHGRKLQ) IWURGH [V D EHAEGIRYHIMIKWPHKDQ\P
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BLCFH W HAEEQKP HOALQ 6HIHIDB/2 P EXGWP DQ LOMMARQ 0 «GDMXUGH
@5 «SXEQXH KDVEHQOGE V[ 0 HADRY HD R \HYQ) DMQIGIV] \ HOUWLP
DQG \KDSLQI WHR! | LEH/HYROMRQ 7 KHI WX HADRU 2 XWP DCH$ ED H&DP DD
@IG WH LOWMARQDOIRXQEDARYY IRBZHG B\ 3R 6H GRX 0 DAD Q6\

ZKR WHIWHIHG WH R LEHY GICOWEQAQ) D G LQG-SHIEHIFH WRKIK

GIMDAHWHRP ' RXARX 1 AU

KDQGEIQ ZKIBI3UR 6HIICH' RS

DARAMELDN SXETF RXWHDAK  DQG GHRHOADDDARQ DERSWI D P RUH RXWSRNHD

' B H SD GH5 YIMELON DQG FRP STIQN

B | XUMHULQA UDMG WH LOWAMARQ

OIRDD DG IOMDIRIDD  $ CRXQH 90D D & Mk B IRPOVHG RQ
SXECE URG

»i, | VeaelDD- @a OO0 ¥OaxYJ
CUgraea OzacAa Oexaad Oa auaaadIon

+ ( -XWAFH 5H@ ' HPED. DQGV ZDVOSSROMSIQ2 AREHU  DVWH
" 0 HIDRUR WHS5 FSXEQER 6HQHIDD' HP ED. DQAMLYDVHDRQHE MUMV
DQG D UHALHE MGIHZ KR SURMRX\V® \HUYHG DV3URGHDAR WH'  DNDU& RXUWV
R $ SSHID DQG K1Y DBSRIQR HIAEURXIKWMGADDI DYVV\R WHO HIDRU
LOMMARQ 8 QGHJO U. DQAMY/GDEHIKLS WHIQIIMARQ KD VRQAKHG \R
GHEHD LW [P SDRWDQG DEBWWR Q. FKDIB) N ZKIB! XSKRTEQ) WH
LQG-BHGHAHDQG LP SDUADDN WDADUHIWKDXD DV

7 KURXIKRXWWHH \XFFRAYH GDGHIKISY WH 0 HADRU R 6HQHIDO KD V
P DQEICHE D FRQUMMIMBIDOP DQEDM EXWHDRK 0 HADRU ELRXIKWWHU
SHIRQDOIRAXVR WH UR®H ) RUH DP S® \RP HKDYHHP SKD VHG WHP Q)
EXUDXADR  DQG DQWFRUXSWRQ Z KLBIRWHYKDHIRPXVHG RQKXP DQ UIKW
KXH/RUMRADOFRKRIRQ QWP /R FUMY 7 KHRI | LFHY FRQAQXIW LVDIGHG B\
D SH.P DQHOMNFRHEUDADQG Wl KHDGHG B\ D6HAUHAY * HOHIDD HQXUQJ
WDNQINMARQDONGRZ BEIHFDUIH/RYHUIURP RGHO HADRUWR WH G W

7KHO HADRW KHGIXOUMY IVIQ' DNDU  5XHILGFHY EXWWHH KD V
R EHQ UHFRIQUWRQ R WH GHHG VR UDFK AMI HV1Q DDWHIIRQY , QGHHG D
UHFHOAGYHBRSP HOAL WHSDQWR RSHQ UHILIRCOCEWDQRK R LFHY 1Q + (

' HPED. DQEVIDQQRXGRHS WHIRWNFRP 1Q) RSHIQJ R DEXUD XQ. DROMN
FHQADOSHHIDO VR P DNHWH VHLYLFHY e DFFHWE®I R DID A HV RAMGH WH
FOSLMIO 8 QAOQRZ UARXUAH FRQADLQN P HDQAMMDAMUHILRQDOFRP STICDQN
RIWQ KDG R UHD RQ FRUHSBRQGHIFHRUWH2 P EXG\P DQYP RELGIFIQFY \R
WH. CROAN RILFH_ DG RWHY HMRQHG USUMHDADQ LP SRUD QIS 1Q
WH G-RHOADT) DARQ R WHO HADRW/ \HYFHD G EIRDGHUH SD §RQR IW
VHYFHAVR EUQ) UHIH VR WHDIJUHYHG AW HV
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, QUHRHOW HDLY WH2 P EXGWP DQ R 6 HHI DOKDV KDQEBG D \KEWEQWIOYROP HR FDW/DQG
KLIKQIKWGE QRWEE®! I RYHCDORH DMXHY 6V I URP \WH VMKRZ DJ BZ1Q) FD MBD &V
SXEQF WDHHW R WH 0 HADRU IGFUHDW ,Q WH B USRI SHIRG WH
0 HADRUWHHYHS DURXQG Z MWD ARP SMIQN Z IW D P DVWUW R WHH LORY Q1 @QG
DGP LQWADARQ SUREGP V 1Q XUEDQ DUV / DQG G\VSXWY HSHADD 1Q AWA KDH EHHQ D
UHRXUHOAKHP H UH GPAQ] YDUHG IWXHYLQ SURSHIW UHIVADARQ SHP WIQ] D G DIBRADARQ
7 KDQW VR WH 0 HEDRW/ LOMYHMRQY DQG FRRUBCDARQ Z W UHBYDQAP LIQWMHY XUEDQ
@G MXH KDyH VHHD \RP H 1P SUIRYHP HOWV DHFRGEQ] VR WH 2 P EXGWP DQYY OWMAVUBRUV
DOMRXIK IXUDOMQG FRQ @RW UHP DIQ FKDIMQILQ) GXH VR FXWRP DY SUD WAHY DQG XQRBDU
WXHLOVIAIH/

2 QDHIIH WHRILFHQRZ KDQGBVWRXIK®  FD M/ SHJ\ HDU DQG WH URROMRQ RUNDAN DRARQ DMLY HAP DMG D RXQG
R FRP SOIQN P HDQQJ RYHUKDD R WHJUHYDQRH/URXOLQ D | DRIEGIRXVWRP HRUVROMRQ | RUWHFRP SO @ @/
7 KHVHI LIXUA/LQEFDM D MI QU LFDQAP SDRVILYHD WDAHDAK URROYHE FRP STIQASRWMADID \SDUH/D AW H)IURP SRR 16
EXUDXAIR RU FRWD QAMDARQ 7KH DOR \KIJJHIWWHH IV IRRP \R [P SURYH D 8 LQMADAYH FRP STDQFH Z W WH
2 P EXGP DQY/UHRP P HEDARQVWR LDVHWH DAY D HRQ DM XUMHU
YHRG UZ QPEHY WH FROMV R WH 0 HADRW UHRQW
LOMYHIARQY LAXNRDM/ W URBH LQ [P SIRMQ) JRYHCDGRH , Q WH
$ QQXDD5 FSRWIRULQWEGRH 0 HADRU' HPED . DQAW FUMA] HG WH
ICHIAHA R WH 6\BM 1Q HHPWQ) AHIEIQ FRXUV MGIP HOV
HSHADD WRVH Z KHH WH JRYH.QP HOARU W HOMARY Z HH RUGHHG \R
DRARUSD. GCP DIHY + HXQGHIARUHE WDAHSHAWY) MAADOGHAMRQY
LVLP SHDAYHIRUWHXBIR @2 HIHAYHD FDEIQ) RANQWEIGRHYZ KHH
DXWRUMEY KDG EHHD \BZ RU XQZ LG \R P SGP HOWFRXUNVRGHY

DI DLQWMHP
QWP VR UHFRP P HIEDARQY WH LCFXP EHQA2 P EXGP DQ + (' HPED. DGV KDV FROMMIMD SX\KHG IRUGH D DG
SRIA LHRPV)RUHDPS®I O U. DAY _  UBRUASXWRWZ DG SLRSRVDY VR XSCD MIMH @ VRQ P HOECKHD \8t

GHMIARQ CRWQ) WDNNHRXUHOADY. CDMGEDANVR — DQGIDGGWR SLRY GHP RGHD KXP D @WHD RHRWRULQAY GXDY
Z W P HQEQEHAY  + HDGYRFDMS WHFUHDARQR! SURSHUFDUHAKRMUAY| RUP HOIED LOBHIRQVIQWMIGR GDY Q) WHP
H1 HAAYHD DEDQERQHE RUVKENMRANR RAEDMG LOMQP HONKBY

7KHO HADRWZRNGUQ  _  DORH WXGHEWR RAWHIK DQG
SUHAYH P HAIDARQ 7 KH2 P EXGWP DQ DQG KLV Wl FRQGXAMG | LHT
YMW DQG \RZ Q KO WGB! P HIWQIV 1Q YOURXV U RV \KFK DV
= LIXIGAKRULQ WH\RX\W. 600N RXVIQWHCRUM D GRWHY VR QUMD
W AWH)E FROFHOY AU 7KHH YIMW KDH EHHQ SDWR D
eUCHTELOM DFRXQEELON VRXUD WUWH DQOKDOUHSRUMKEP WIRQ
_ HAHQADED UBRUAQ) EDAN R WH SXEQE RQ Z KDMMH 0 HADRU KDV
GRQHDQGIDMHIQ) Q. FRP SDIQVRQWH\SRW  XUQ) WHHVHMRQY
LWKHY/ \GHALLE VR HOFK UHILRQ HP HUH IRUH CP S®! 1Q &D\IP D €H
\RXWH.Q 6HOHIDD AT H)V UDMVHG FRQAHLQV CERXVWKH LHAMBP HOAR
Q\SORHG SHIRQYY DG URDG LQIUDWKPXUH 1Q WH FROMWR  WH
UHIRQY SRWARQJTRW UHFRYHY 7KLY FRP P XQW GYHD P HADARQ
FRP SBP HOV WH RILFH/ SUPDY  WRGI DG KH3V \R WD\H WH
SRSXMARQY WKWALQ SXETF LOXMARQY 7 KH2 P EXGP DQV\®&J [ d
GARXMCXAVR H2 o/ IMMIQ) VR WHRWHZ KDV EHHD P DQUHMIQ
WHHRXWHDFK HIRUWV DLP LQJ VR HQUXUHWDARYHD P D LIQDT HG YREH/
DUHKHDLG DQG DEBHAMGE. WH WM
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EEP 2 YHU WH \ DV WH 2 P EXGP DQ , QMIMMRQ R 6HJHIDD WH 0 HADRU R WH
MOV[NG 5 HSXEQF _ KDV EHFRP H DQ IQMIWDSDUMR WH QDARQY LOWAMARCEOD BXIWRNUH
FORNA D HP ERG LQJ D FRP P IW? HOMR DCP LQMADAYH MVAFH D G A HY AHOWIE JRYH.CDQAH

) RXQEGLQ DvDQHAWD LQQRYDRULQ $ UFD IMKDV P DIQMAQHG W LQG-SHXGHRH

DQG SURIUHAIYHD H SDQGHG IWLQ OHIFH 7KHO HADRW P D GDMVR LWROH AW HD
JURYDQRH/YLV ¢ YLV WH WM FROAQXHV\R EH YIMICLQ D FRQOM WZ KHHEXUDXAD F D G
FRP S| IW FDQ RHZ MV | VDM RECQDY SHRSBS/ UKW % KDQEIQ) FRP STIQN
LP SDUADED DQG UHRP P HXAQ) \ROMRQV WH 2 P EXGP DQ SWRYIGH D FKHN RQ
DGP LQMADAYH CEX\VH DQG D IHHEEDAN P HKDQMWP R P SURYH SXEQF \HLY BV 7 KH
\XSSRUAR 6HQHI D/ KLIKHAADXWRUMEY WH 3 URMGHIADQG GINDMUIH RYHUWP H KDV
KHSHS IHQ RIFHWH2 P EXGP DQYDXWRUW _ IRUH CP S® B\ J IgH.DD DAMY) RQIW
UHFRP P HGDARQVRUE\ SXEQF® DI LLP 1Q) WHIP SRUBQFHR LV MXQXDOBERWV

7 KH LOIMMARQDOKIRY  RXVEQHG CERYH_ 1URP LW (B DOIRXQEDARQY VR WH \KFFHAMRQ R 0 HAIDRWY ZKR KDH GG LW

\KRZ VDWEMARY R FRQAQKIW DQG DEDBVBARQ ( D R 0 HADRUEWRXIKWD GMAQRPAH SHINH Z KRKHUMGAARDO D BG-P LF

RU SRDAFDD EXWDEKDYH XSKHT WH R LFHY/ FRUH SUQASBY R GHAWDDN DQG DGYRA IRUIDUGHY , QMCDARDD WH
0 HAIDRUR 6HIHIDOKDY DOR EHHD DQ DRAYH SDWARSD @0 2 P EXGWP DQ QHERUWW ,WIV D PHPEHUR WH $ IUFD Q
2 PEXGWP DQ DQG 0 HADRY $ WRADARY $20 $ MQH DGR WH$WRADARQ R ) WD ERSKRQH 2 PEXGP D @
$20) MQAHWH  V \KDUQ) EMXASUDRWRHY Z W FRXQM.SDUN DRIRW'S [UFD D G WH) WD ERSKRHZ RS 1 REED

6HQHI0D/2 P EXGP DQ LOWNMARQ LVDOR DIRWY) 0 HPEHUR 2,& 2 P EXGP DQ$ WRADARQ 2,&2$ DQG, QMLDARYD
2 PEXGP DQ, QWMM ,2, DQG |UHTXHMD SOUARSDMY LQ FURW ERUGH YLLDOWD QQJ VDQG LOMCDARQDORRQY HHFHY
KHIBE\ WHHIQMODARDCRP EXGP DQERAH/

/ RRNQ) [KHDG \WH2 P EXGP DQ R 6HHIDOI DAHY ERM RSSRUMQMHY DQG FKDIIHY 7 KH SO QHG UHIIRQDORILFHYD G
LQPUHDVHG RXWHDRK. FRX@S I QU LEDQUD LP SURYH DFFHW/ VR MVAEH | RUUKUDOAMY H)V EXWZ LODUHTXULH\KWB @HG | XQAQ) D G
SROAFDOVKSSRUMR U] H 7 KH FROAMXHG UVHLQ WH YROP HR' FRP STIQW LV D SRUMYHMIQ R SXEQE WKW\ HAMZ LD
G-P DQG JUDMJ LRRXUA DQG HILAHR IURP WH 2 PEXGP D @ WD P \R HQXUH WP HD LOHWAMDARQ DQG IRTZ XS

) XUNH.P RUH LP SGP HAQ) WHO HIDRW/UHRP P HIGDARQY _ \IXFK DVP RGH.QL] 1Q) FHIRIQ @Y VRUFRQUMMAD HJRUAQ

FRXUNGHAMRQY DIDQWWNH WM UHP DIQV DQ RYIRQ) AKDEBIH WDAKLQIHY RQ WH FRRSHIDARQ R RIHU \WEAM D YR/
1 RQHMHBWW WH LOXNMARCDOUSMTHRH DQG USXVMRQ R WHO HADRUR WH 5 FEXEQE ERGHZ HD $ V3URIGHIAD DA\

6DTREVHLYHS XSRQ UHFHYIQ) D UHFHQADQQXCOU-SRUNVWH2 P EXGWP DQY/Z RUN LV eFUKALD0 RUDBMLODAYH GASXW LRROMRG

DQG IWUHRP P HOGDARQY UL KHHEHG eKHS UHQIRUAH A HOWWARQI LGHIAH D SXEQE QWAMAROQY

,Q\KP WH2 P EXG\P DQLQWMMARQLQ 6HIHIDCKDVP DXUHGLOR DN SIADUR DAFRXQAELOW , WKIMRY UH GRVEHIH) B/
EURDGHUNRXLCH LQIRYHLCDQRH ROHMALYLQ) \R EHHYHUP RIHWDQWSDUHOWSD WASDRY D GUASHAWKCR AW HQLWIKW
DQG W IXVH Z LOQR GRXEWFRQAQXH VR FROQMEXWM \LJ QLLFDQ \R WH VWHIWHIQ) R WH XGIR @Z DQG JRRG
DGP LOMVADARQ LOWHFRXQM
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&KIH 2PEXGPDQ R 7#AN\H DQG 2,&2$ 3UMGHN + (

0 HKP HAS NDUD YLMWMG 94HDUDGH DAWHLOYMVBARQ R WH 3 LRWRRU
R &WHY R 6HED 0 U =RUIDQ 3D¥DIE R ENH SDUVLOQ WH
, QMLDARQDOBAHQWILE & RQHHIH e3IRMARUR &I HY ) LUWV
7ZHON <HDOA KHBE RQ 1 RYHPEHJ 7 KH FRQHHAH
ERXIKWVRIHNHU GDAQ) RYHMIKWIQWIMMRQY DQG H SHIV R
UHOPARQ VIR GHDGH/ R WH 6HELDQ 2 P EXG\P DQY ZRIN DQG \R
ER[QJHSI\-/LXSI-F\AMMRQ\XMQ]WI-Q@ LOGHBHOGHIAKXP DQ WKW

6SHINQI RQ WH RSHIQJ SDQHD d, QUMMARIO* XDIDQMYV R WH
2 PEXGP DQV , QG-BHIHIHe 0 U $ NDUD HP SKDM] HG WH 3DUV
3UCAS®V DQG WH 9 HIFH 3 UGAS®Y DV WH FRUCHIWRQH WEQEDLGY
WDV GHIOH WH OGIJMPDR DQG DXWRUW R 2 PEXGWP DQ
LOMMMARYY ZRUEZIGH +H RAMIQHE WH IWKRMUDO BIDO DQG

| XQRARQBOND XDV QHAHALY VR SURWRWWKH LQGHSHIGHRH DG
LP SDUADDY R 2 P EXGVSHIRQY QRWMY WDAMMHH IXDUDOMY DUH

HAHADOR HOLQLQ) SXEQF WKWADQG HOWUQ) H I HARYH RYHMIKWR
SXEQF DGP LQVADARQ

0 U $NDUD DOR SIHHOMS DQ RYHXMEZ R WH LOWAMARQDO
WP HZRIN DQG RSHDARQO SUDAMRY R WH 2 P EXGWP DQ
, QIMMWRQ R 7N\ H KLIKQKWQI WHRWP V DQG DESSURDFKHY WDW

\XSSRUAW P DQGEDM DQG UHQ RUAH LW LQGHSHGHAKAAMY

n 6OA2N YA.-QUY 100 U_6AA" 20Ad) 9% &od* UJa  &80a-QUY ! ulal
auvasguaA) o urQ

' XUQ) KIVZRINGQI YIMVWR %8XWHY WH&KIH 2 P EXGP DQ
R 7%AN\H 0U 0 HKPHV$NDUD \RRN SDUW IQ WH
IQMODARQDD FRIHHIH €2 PEXGP H 1Q ( XURSH 5 LIKW
7HIMRUHY $XRQRP IHA KHBRQ 1 RHP EHJ DAWH
IQMVARQR 0 U0 DUGR ) DUEHD 3UMGHOAR WH 1 DARQDO
&RRUECDARQ R, \IIDQ 2 P EXGWP H) DG 2 PEXGP DQ R
WH / OIR 5HIRQ 7 KH HHIWEWRXIKWMRIHKH D QYHIH
JRXS R UHIRQDODQG QDARCGDORP EXGWP H) VR H DP IQHKRZ
RYHLIKWOQWAMARQY FDQ UHP DIQ HI HARYH LQ DQ LQRUHMQI®
FRP SGf OGP LQVADARYHHMURQP HQV
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' XUQ) KLY ZRINQI YIMWR YAXHY &KIH 2 PEXGPDQ R 7%AM\H
0 U 0 HKP HAS NDUD VRRN SDUMOQ WH FRQHHIH e2 P EXGWP H 1Q
( XURSH 5 LIKW 7HIMRUEY $XVWRQRP IHF RUDQJHGRQ 1 RYHP EHU

B WH 3UMGOVR WH 1 DARQDO &RRECDARY R, \RIIDQ
2PEXGPH) DG 2PEXGPDQ R WH / OIR 5HIRQ 0 U 0 DUCR
) DUCHD

$ CAMRQDD 2,&2$ 3UMGHM (0 HKP HAS NDUD KHIB D ELOWMDD
PHIMY ZIW + LIK &RP P IWRQHJ IRU + XP DQ 5 LIKW LQ WH 5 X\WDQ
) HBHDARQ 0 V 7DADCDO RADDRYD Z IWIQWHIUEP HZRINR KIVZRWN
YMWOQO RWFRZ 7 KHP HHAMQ) Z DVDOR DAMXGHG B\ WH$ P EDADGRUR
WH5 FBXEQF Rl 7%AN) HVR WH 5 XWIDQ ) HHDARQ 0 U 7DQM %0IO
DQG 2 P EXGSHIRQ 0 V ) D D %-QD <D@H) ' XUQ) WHP HMY WH
SDUAHY/ GVEXWHS LWKHY/ UHIWG VR FRRSHIDARQ RQ KXP DQVEUDQ P DALY/

+ (0 HKP HAS NDUD DOR SOIGDYIMWR O U, JRU. IDWQRY &KOLP DQ
R WHBEXSUHP H& RXUNQWHS5 XWIDQ) HEHDARQ Z IMWIQ WHILDP HZ RN
R KLV RIADOSWRIULP 1Q 5XWD ' XUQ) WHPHIMY 0 U $ NDUD
HWQGG KV FROWXDARYY VR 0 U . IDQRY RQ KIV UHHQW
CSSRIQI HQV 7KH SDUIWY H FKDQIHG YIHZV RQ HKDQAQ) ELOW.ED
FRRSHIDARQ EHE HHD 7%AN\ H DQG 5 XWID SDUARXOU® 1Q WH I IHTV R
KXP DQ UIKW DQG WHWUKGIR @Y  DQG H SUIHAHG WHU P XUWDOLOMR
I XUMHJ VAHIWHD WHH WY 7 KH P HHAMQ) ZDv DOR DAMQGG B\ WH
$ P EDAMDGRUR WH5 HSXEQF R 794N\ HVR WH5 X\WDQ) HGHDARQ 0 U
7D AUO0I©

" OOVvBMB FQPST PGU F 5V3 JN 0 N CVETN BO*OTUYUPO S BOE YITDVTTFE
JOUF ( BCE/ BUPOBM TTFN CM PG5 S . I7F

' XUQI WH3GDU 6HMRQR WH* UDQG 1 DARQDOS WHP E® Rl 7%ANL H
*1$7 RQ 2PREHU WH-ROARP P MWW FRP SUMQJ P HP EHY
R WH3HAARQ & RP P WHH DQG WH+ XP DQ'5 LIKW, QTXW &RP P WH

W UM WH DG $QXDO 5HSRW R WH
2PEXGP DQ , QMIMARY 7KH VHMRQ IRPPH3 SDUWR  3DUICP HOAY
RQRQI RYHMIKW R CDARQDD JUHYDGRHUHBHN P HKDQMWPV DQG
SURVIGHS DQ RSSRUXQW VR H DP LlQH KRZ  LOWAMARCDO SUDRARHY KDYH
DEDSWG \R HYROYLQI SXEQF H SHABWRQY

&KIH 2 PEXGP DQ 0 U 0 HKP HAS NDUD DMOGHS WH P HIAQ) VRIHKH
ZIW 2 PEXGP HQ0 U ( UIWQO( INDQ D0 0 V') DR DYHD<D®Q 0 U
$ EGX@K &HYL 0 DNDV DQG 0 U ~ |FDQ <4 DV ZHDDV 6HAHMY
*HHDO 0 U 0 FKPHN ' RADQ 7KHU SDUAASDARQ HQWUHG WDW
&RP P WH P HP EHY FRX@ HUDIH GLUHA® Z W WH , QUAMARQY \HIRU
GDGHIKIS RQ WH [IQAQIV SURUMHY DQG DGP LQMADAYH WHRPV
UH GPMS 1Q WH USRIV 7 KH GVAXWIRQ XQGHIARUHG WH SDUICP HQAL
LOMHILQ WHIWHIQ) WHH | HRAYHOHW DAFRMELDW DG WDQUWSDUHCR
R WH2 P EXG\P DQ, QUAMARYQ %3 SURHMQI \ER\ HOWR FRORICDMS
ZRIN WH \HMRQ HIEGG GINMMY VR DA EURDGHIWHXGY 1Q AW HD
DSSHOY DGP LIQVADAYH LHSRQH/ DQG WH , QIAMMRQY HIRW \R
SURP RWD UKW EDVHG SXEQF VHYLFHFXOYUHDRURW 7 94N H

&KIH 2PEXGPDQ+ ( 0 HKP HAS NDUD DAFRP SDQHS E\ 2 P EXGWP HQ 0 U ( UMQO( LNDQ %00® 0 V ) DR D %D
<D@) 0 U $ EGXAK &HYI 0 DNDV DQGO U~ JAQ <A KHI DVHIHVR FRXUMK YIMW Z LW VHYHDO& RP P WH
&KDW/ R WH * IDQG 1 DARIDO$S WHPE® R 7ANVH * 1$7  7KH GHBIDARQ HUDIHG ZIW WH &KDWY R \WH
& ROWAMARCDD 3HMARQ -XWAFH DQG + XP DQ 5 LIKW , QTXIY &RP P MMAVURSHRRYHD 7 KH P HHAQIV SURVIGHG DQ
RSSRUMQW VR H FKDQIH YLHZ VRQ SDUICP HA RYHMIKWKXP DQ WKW SURUMHY DQG WH2 P EXGWP DQ, QUAMARQY/
UHHOAZRIN ' XUQI WHYIMW &KIH 2 P EXGWP DQO U $ NDUFD DOR SUHHIMS WH , QRMARQY ERRNGWWABG e( WQF
&ODMQ) 1Q * OD ' HOK ' HMXPARQ ' LSOAH-P HOW XQGHIARUQ) WH , QUAMARQY EURDGHU HDIHP HOWZ LW
KXP DQVIULDQ DQG WKW EDVHE FRQAH.QV
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( FOFSBMOTQFDUPO 0 $4BQ] BUPO 1 FTEFQU. FFUT
2 PN *OEVTISBMIU %B-DUT $ §-BUPO PG$ PN N JUFF WP
" EEFTT ( SFVBODFT BOE 0 CTUBDWT

7KH 3UMGOMR WH * HOHDO, QSHARQ 2 LIDQ] DARQ R
,DQ DQG 9LFH 3UMGHOWR 2,82$% + ( -XWH ' U
=[ELIX@K . KGROH\DQ DMAGHS D PHIAM R WH 4 RP
3WRYIQFH , QGXWMDD 3DINV : RINQJ * IRXS GXUQ) WH
“X@ADY &KIH &/ YIMVWR WH AW Z KHH KH QWMHG VR WH
FROFHOV R SRRGXFHY LQMMRY DG HRQRPIF
WEN-KREHY 3 DUAFRLSDQN RAMICHS NH - AKDEBIIHY D HAMQ)
LOGXWMDODPAYIW 1Q WH SIRIGQAH LOFOXAQ) DGP LQMADAYH
GHD V LOYHWR HOAEDULHY DQG IMWKHY UHTXLLIQY LOMDIHOA
FRRAEMARQ $IWU KHUQ WHU WOMPHON ' U
. KREDH) DQ XQGHIFARUHG WH QHHG IRUMARQ) LOWAMARGQDO
\KSSRUV VR DFFHBPLDM SURGXPARQ DQG VAWHIWHD WH
SURLORHYLQYHWR HOAFTP DM

+ HQRWG DM RP - SRAWHWHY/ LI QL LFDQAQGXWAMDOSRMMDCDQG WHAHS WDASURYLQADODXWRUMEY P XDRAYHD
ZHBRP H LQMHIRY DQG | DAMIM WH DBIG GHIYHY R SURGXPW DQG VHYMEHY + H KLIKQIKWG WH MGIADY o/
RQIRQY LQUDAYH/ R SURP RM HRRP IF DARMW LOFOGLQ) WH * HOHID, QUSHARQ 2 WDQY DARQY" ILFARUDA

HOH.DOIRU,, QYHWR HIWEXSSRUADQG DQ LOWQDOKHDGTXDUMY GHEFDMS VR DGYDQAQ) WH QDARQDOP RAMR R WH
\ DU

' U. KREDH) DQ HOFARXUDIHS LQGXMDOSURGXFHLY DQG UHBYDQWWENHKRAEHLY VR VKEP LVWKHU FRQAH.QVWURXIK WH
2 UDQIDARQY  KRWICH RURQICH SRUAD Z KB DAXUQ) WIHP WDAMXHY Z LOEH DEGIHAHG SURP SWD DAERW
QDARQDODOG S ) RTBZ LQJ) WH GVAXWIRQY KH LOAKPMG WH 3 IRYLQADO& KIH |, QSHARUWR IRLP D
\GHADD HG ZRINQ) JURXS FRP SUMQ) LHBYDQASIRYLQADOP DCDJHY VR DGGLRA WH FRQFHLQV LDMVAG DQG ZRWIN
WRZ DG U-P RYLQI WHREWEFOV KLQGHLQ) LQGXWMDODQG HRQRP LF SUIRILHN

%S, | PEBF¥ZBO 3 FDFW¥T 1 SFTEFOUBV) POPS®S
&YDFNECODF JO &OFPIDIOH U F @ PVU /ML PQVNBLIPO
1PUWDUPOPG BN M - BX

$ FFRWGEQ) VR WH 3XEQF 5 HDARQV 2 [IIFH R WH * HQHDO
,QSHAVRQ 2 UDQYIDARQ R ,UDQ WH WILG 1 DARQDO
3RSXMARQ <RXW $ZDG FHHPRQ ZDV KHB RQ ™
1 RYHP EFUDAHEXP P & RO HHFH+ [HZZBMV—Q.RU\XMM
RILADY 1Q DMWQEDQAH ' XUQ) WH HYHQWV ' U =[ELXQ@K
KRGDH\DQ 3UMGHON R WH * HHDO ,QSHUWRQ
2 UDQ]DARQ R ,DQ DQG 9LFH3UMGW?2 ,82% ZDV
UHRIQ] HG B WH3UMGHOAR |, LDQ DV\WWHRS H HRXWYHIRU
HORAQ) DQG \KSHYMQ) WH LP SGP HOBMRQ R \WH
<RXWI XOBRSXMARQ/ [¥

" XUQ) WHRFHHPRQ ' U. KREH) DQ 3UMGHMR WH* HOHDO, QSHAMRQ 2 UDQ] DARQR! , DQ Z DVKRQRUHS
DVWH VRS H HRXWYH LQ HI RUAQ) DQG VKSHYIMQI WH < RXWI XCBRSX@MARQ / [Z. , Q WH FRP P HOGDARQ IWXHG \R
KIP WH MGILQ) SDQ-OAWG $UAFBI R WH/ IZ RQ 6XSSRUAMQY ) DP LAH/ DQG 3URP RAQJ WH <RX\WIXO
3RSXMARQ QRWQJ KLV \HBRARQ DV WH | LIMS@AH UHASIHOMOQ WH H HRXWYH GDGHIKLS FDMIRY 7 KH P HADIH

SUDVHG KLV VKWELGHG FRP P WP HOW GHELFDMG HIRUV DQG H I HARYH SURVHCRH LQ DGYDQAQI QDARQDOGHP RIUDSKLE
SRIA REMPWYH/
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WTUDF ; BCWNBI , | PEBFIZBO" OOPVODFT
/ BUPOBMVGBOTOBFCOZ ' FTUVBMX I 1 VCND
YDV TVS PG&YFDVUW " HFODZ 1 FSPIN BODF

' XUQ) D3UHW&RQAHHIH 9 IFH3UMGHIR 2,&2$ DQG
3UMGOV R * .2 ,Q + ( -XWAFH ' U =CEX@X
. KREDH\ DQ RXWICHS WH REMPAYHY/ DQG WAWKAMUH R WH
XSFRP LQJ ) HIYDOIRUWH 3 URP RARQ R 7WDQSDIHRA DQG
WH (QPLODARQ R &RQUTAAR , QMMM 6LMDARQY DQ
IQWDAYH GHHBRSHS XQGHJ WH ,WDQDQ  -XGHADY &/
7WDMRUP DARQDQG ([ FHIBIAH' RPXP HQW

$ FRGEQ WWH* ,2 |, WDQY 3XEXQF 5 HDARQY' HSDUR HQW
WH IFAWDOZ IOEH KHG RQ ' HRHP EHU FRICAAQ) ZIW

, QMLDARCQDCS QA& RUXSWRQ' D

+HQRMG WDV IQAFDRY GHIYHG ILRP H IMAQ) @Z V DQG IHIXMARQV  KDYH EHHD GHIGHS VR DWHW \WH
WDQSDUIHR DQG FRQGPAR LOMHMSIDAARHY R H HRXWYH ERGHY , QWANWRQY FRP SGWMS \HD DIWHWP HOV
IRBZH B\ RQ VW YHULFDARQ B\ LOSHARY DQG | LCDOWDQNLQIV Z LAEH JHHDMG HPRARQIFDD WURXIK WH
QDARQDO HDODARQ MMWP ' U . KREDH\ DQ HP SKDM] HG WDWWDQWSDIHR LV DQ HWHADO SIHHTXMWM 1RU
SUHYHRAQ) FRUKXSWRQ DG HKUQ] WDAR! | LADY P HAAHU G DORSRUELDARY + HUHWLDMG WD RYH.QP HOW
KH LY RUP DARQ EHRQIV VR WH SXEQF DQG P XWEH DAFRME®! DQG WHAHS WDARUIDQL] DARQY P XWNIGHQAI DQG
HIP LODMARQ QPAR! LOMHWXVMDARQY WDAFDQ GMRINQWANMRQDOGHAMRQ P CNLQJ

+ LIKQKWQ) WH®IDODQG HMLFDO RXQEDARQVRL WOQWSDIHR  KHUH HHOFHG WHBXSURP H/ HDGH/WDRKLQIVDQG
UHBYDQWQDARCDOMY V' QRWQ) WDADIDEWDQRKHY Rl JRYHLOP HOADIH REQIHG VR SXEQK DGP LQMADAYH SURFHAHY
UHIXDARQY SHIRQQHOGD® DQG FROADPIQIRIP DARQ RQ WHUSXEQE W WP V + H DEGHE WDALQUAMWRQY | DLOQ)
VR P HHAMMHU REQIDARQV Z LGDOR EH DQQRXQRHS GXUQ) WH IHWYDD ' U . KRGDH\ DQ FRQFOGHG B\ FRQLLP L)
WOANGDB IURP  H HRX\WYH ERGHY KDYH EHHQ UVHZ HG Z W UHP DQQ) LQIRWP DARQ H SHAMG Z IWIQ VER GD V
) LODOUHKX@V Z L@EHDQCRXQAHG SXEQE® DAWH' HAHP EHU FHHP RQ.

( *0 1S TEFQU4AVSHZT 2 PN T *OEVTIEBM
. BOVBDWYWSOH" O FWN FOOI - PDBMOEVTIZ
- FBEFS / PUF *80QBO +VEDBHT 4 VQQPJ

' XUQ) DQ RIADOYMWR WH SIRIGFHR 4RP |, DQ

+ (' U=CEX@K . KRGDH\DQ 3UMGHOAR WH* HH.DO
,QSHARQ 2 UDQ]DARQ R ,DQ DQG 2,&2$ 3UMGHIW
VRXUHG WH SURVICAHY SHP DQHOWH KLEIMRQ GHALFDMG \R
LQGXWAMDODQG P DQXI DRMUQ) DRKLHP HOW $ VUHBRUMG B\

WH * |2 &/ 3XEQF 5 HDARQV 2 11 LFH WH YMWWRRN S@AH DV
WH 4RP &KDPEHUR &RPPHFH ,QGX\WMHY 0 LQHV DG
$ JUFXOMWH ZKHH' U. KRGDH) DQ UHLHZ HG D EURDG UDQIH
R GO SURGXAHS JRRGV DQG ZDV EUHHS RQ FXUHW
LQGX\MDOFDSDAMEV DQG HP HILQ) RSSRUMQMEY

, QKLYUHP DNV WH3 UMGHAR WH4 RP & KDP EHJR! &RP P HIAHRXWICHS WH SURYLGRHY UHFHOADFFRP SQKP HOW
DARW NH  SURGXPARQ VHRRY + H HP SKDM] H5 WDMKXWELQHE HIIDIHP HOWZ IW WH MGHADY ™ SDUARX@UD \WH
FROWMXPAYH (RDI R WH 4 RP  3URVIGADD , QSHWRQ 2 IIIFH KDV FROQMEXWG P HDQQIIX® VR UP RYQJ
DGP LQMADAYH EDULIHY DQG VWHIWHILQ) WH RSHDAQ) HQYLURQP HOW RU SURGXAHY 7 KH & KDP EHJ KLIKQIKWMG
WDAMMLY VKSSRUANKDY HIDEG(S VHYH.DOLQGXWWMEDODRARY VR P DIQMLQ P RP HOMP  1Q LOYHWR HQW LOQRYDARQ  DQG
P DUNHAH SDOMRQ

7 KHYIMWARI | HHG DQ RSSRUMQW | RUD GLLHRAAH AKDQIHRQ WH SUDPAFDORKDIEBQI HYI DAQJ 4 RP &/ SURGXAHY DG WH
P HDJUH/ DOHDG. VENHD VR DCGLHW WP, WOOR DORZ HG WH , QUSHRARQ 2 WD DARQ VR REVHUYH | LIMKDQG WH
SURYVLQRHY LQGXWMDOSURIUMW DQG WH RXVWRP BV R UHFHOMKSSRUVHIRWY * U . KRGDH) DQ QRWMG WDMKFK
HQI DI HP HQW DIUH HAWHQADDI RU HQWUQ! WDARYHMIKWUHP DLV IQRWP HG B\ UHDOFRQAMRQY RQ WH JURXQG DQG
DIQHG Z WK WHQHHGVR! WHSURGXPARQ VHARU
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) & 4BCIOB" NEFVB 6 SHFT 4 W8POHFS( CBM' DUPO
PO. JOF 3JILT BCE 3 FTQPOTICM # VTIIOFTT 1 BOUDFT
BU6/ ' PS/N JO( FOFVB

$]HEDNQY + XP DQ 5 LIKW &RP P MRQHU DG 2,82$ %RDG
0 HPEHU + ( 6CELQD $ @ HD UBUHHIMG WH FRXQM  DWVWH
8 QWG 1 DARQV 96MOHN DQG + XP DO 5 LIKW ) RIKP 1O * HHYD
RXVIQLQ) QDARCDOH | RUNV VR DGYDQRH UMSROUE®! EXMQHW FRQGXAW
ZKI®! SRMAWQ] FRP P XQWHY DIHAMG B\ SDWFRQ QW , Q KHJ
DEAHW R LOMODARQDD GHBIDMY \KH GUHZ  DAMOMRQ R \WH
FROAQXHG WUHDAVSRVHG B\ @QGP LQHY 1Q WLLMRUHY UFHOWD | UHHG
IURP RAFXSDARQ 6KHCRWMS WDAMHHKD DLGVAVEZ UHFRQWAKPARQ
UMW HRQRP IF UWMYDD DQG HQGDQIHU WH EDME UJKW R
HMOQQI VMGV $AREQ R q@HD WH WO R
FRQAP LODARQ LHTXUWHY FRRIGCOMS LOM.QDARQDO DWIMECFH R
HOWUH\D HURAMBP HADQG \KWILQDE®I GAYHIRSP HQW

2 Q WHVGHIQWV R WHIRKP 0V $@HD PHAZIW WH&KDUR WHS8 1 : RINQJ * LRXS RQ 9%6XMCHW DG
+XP DQ 5 LIKW 3LFKDP RQ <HRSKDQRQI R SURHWS | HIEDINDQY OWANVQDARQDO DWAKP HOVRQ EXVMIQHW DQG
KXP DQUIKW 7 KHGRFXP HOARXWIQHS GRP HMAE LHRWP V P RQMRUQ) SUDRARHY DQG SURUW DUV RULQWAMARCDO
FRRSHDARQ 7 KHP HAAQ) DOR H SRUHE Q7 RSSRUMQWHY | RUWRKQFDOFREDERIDARQ DQG NQRZ BGIH H FKDQIH
SDUARX@UO LQ DUHDVUHIDMS R SUYDM VHRRUDAFRXQEELDN FRP P XQW SURWPARQ DQG SRWFRQ CRAUHRYH

) & 4BCIOB" NZFVB" G\ T [ FSCBIBOT
- POH 4 BOEJOH $PN N JWN FOUP ) VNBO3HI T

BU Y " OQWFSTBZ PGU F $ POTULYUPO

2,82%
&RPPIWRQHJ R $]HEDNQ + (

RDWG 0 HPEHJ DQG +XPDQ 5LIKW

6CEIQD $ @ HD

SDUAASDMG 1Q WH LOMODARQDD FRQHHOH d7 KH
&ROMMARD DQG WH 5 X1 R / DZ 1Q 0 RGH.Q / HIDO
B\MWWPVe FROMIG LQ 94NX VR PDIN WH 7*
DQQYHIDY R WH DGRSWRQ R WH FRXQM &/
& ROMIMMRQ , Q KHJDGRUHW \KHHP SKDM] HG WDAIURP
WH HW \HDW R IQGBHGHH  $]HEDNIQY
SROMMARQ HMEQKHS KXPDQ WKW DG
I XQEDP HQWIO HHGERP VDV AHOADOSIADYW R WIDM SRIR
$ @ HD QRMS WDNVWH &ROMNMARQ DGRSWG
WURXIK D QDARQDOWHHHXGXP @G WH JUIRXQEZ RN
IRU P RGHQ SXEQF LQWMARQY DQG SUIRVIGHS D FBDU
®IDD WP HZRIN IRU WH FRXQM &/ GHP RADAE
GHHRSP HW

6KH KLIKQIKWG WDNRYHU WH SDWGHDGH VBUHMS
FROWAMWRQDD CP HOGP HQV SUMGHADD GHRUHY DG

FRP SUKHMYHWRM SURIUDP V KDYHVAHI WHHG WH

QDARCDOKXP DQ UJKW\ WP DQG SDYHE WHZ D, 1RUWH PUDARQ DQG H SDOMRQ R WH2 P EXGWP DQ LOWMMARQ

7KHHWHRWP V \KHVDG KDYH [P SURYHS WH FRXQAI &/ CELON VR DEGLHW WKW UHIDMS RKDIBQIHY HKDQRH SXEQF
DFFRXQEELON DQG HVKUH WDAQDARCDOG IMIDARQ NH-BV SDFH Z W HYROMLQ) LOM.QDARCCOCRIPYV 0 V $ @ KD
DEGHG WDARQIRQ) BIDOP RGH.Q] DARQ FROAQHY VR LHQRUFAH WH XBI R @7 Z LB H SDQGHS LOIMMWRQDO
SRZHY DIRZ WH 2 P EXGWP DQY/ 2 11 LFH VR UASRQG P RUH HIHARYHD R WH QHOV R AW HQV 6KH IWHWHG WDW
WHH HIRUV U-P DLQ YIIODV'$ | HIEDLNQ QDYLIDMY FRP S®f  VRA.DO WRKQREBILFDO DQG JAREDOGHYHRSP HOW Z KL
HOWKUQ) WDAMH & ROWAMARQ UHP DLOQVWHI RXQEDARQ | RUSURWRWQ LLTKW DQG HKUQ GHP RAUDAF JRYHL.QDGHH



0*$0" #0" 3% . &. #&3 " $5*7*5*&4

) & 4BCIOB" NZFVB 1 BRIDIBUFT JO *OUFSOBUPOBWH DIFOUGED
$POEFFODF $FMCBUOH @ FBST PG4 FSCBOO N CVETN BO

7KH &RPPIWRQHJ IRU + XPDQ 5LKW R $]HEDMQ 6LELCD
$ @ HD VRRN SDUALQ DQ LOMQDARQDOVAHIW LE FRQI HHAH P DINQY
WH VI HOAHM DQQYHIDW R WH 2 PEXGP DQ , QUMMMRQ R WH
SHBXEQE R 6HELD 7KH HYHOW EURXIKW VRIHMH RP EXGWP HD
QDARCDOKXP DQ WKW LOMMMARYY USRI R
RUDQ]DARQY H SHW DQG DADGP LRV ,Q KHJ UP DNV $ @ HD
FRQIUWDMDMS WH 6HELDQ 2 P EXGP DQ + ( =RUDQ 3DVDIF DQG KLV
WEIl RQ WH P LGMRQH DQQYHIDY DQG ZDKHS WHP  FROWOXHS
\XFRHWLQ DGYDQAQ) KXP DQ UKW SUIRWRARQ

) VNBO3H U $PNNJTTPOFSPG' [ FSCBIBO) & 4BCIOB" MZFVB BCE &/ 0% $1 BBN BO%IIDVTT
4\ F-0HU FOIOH $ PPQFBUPOPO$ 1| MFQT 3 H U

' XUQI WHP HHAQ) D GHELGG SIHHIMARQ SURVIGHS LQ RUP DARQ RQWHP DQGDMR! $ | HEDINIQY/2 P EXGWP DQLQ
WLV DUD LQFOXAQ) WHDRAMMEVR WHO RQWRUQJ * URXS RQ, P SBP HOBARQ R WH & RQYHIARQ RQ WH5 LIKW
R WH &KIG RQRQI IQWDAYH/ DQG SRMYH SIDPARHY GHYHBRSHS B\ WH LOWAMARQ 0 U . RURL H SUHWHG
DSSUFADARQ IRU WH ZDP  UHRHBWRQ DQG HP SKDM] HG WH JQULFDQRH R FROWQXHG FRRSHIDARQ EHA HD
RP EXGWP DQ LOWMMARQV LQ DGYDQAQ) AKIAHHQY WKW DRIRW/( XURSH YRW MGH/Z HBRP HS WHH FKDQIHR! YLHZ V
DQG UHDI [ LLP HG WHUFRP P VR HOMR GHYHRSLQD 1 XWWIUH NR.QASURWRAN LQ WH EURDGHUI LHTB R KXP DQ UJKW Z LW
SDUARX@UI RAXVRQ FKLGBHI/ UKW
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7KHO HADRUR WH. IQIGRP R 0 RIRFRRDQG2,&2$ YRG0 HPEHJ + ( + DWDQ 7DUT  UHHYHG D KLIK GYHD
4 DL GHBI DARQ DAMHIOWAMWRQY KHDGTXDUMYLQ'S CEDA7 KHGHBIDARQ GGE\ 0 DVRU* HOH.DCH EGXQ@K 6DTUS O
0 KIQA. ' WHARUR WH+ XP DQ5 LIKW' HSDUR HOADM DEL/O LQMAN R, QMUIRU LCFOXGHS URSURHOMRYHY | LRP
WHO QWM R ) RUMIQS I1DLY WHO LQMAI R - XWAFH WHBXSUHP H- XQRD0& RXQA.ODQG WH*  HOHDOSHRHEUDAR
WHERXGACR 0 LQMMY 7 KHYMWMNQ) SOFHILRP VR 1 RYHP EHU DIP H3\R GH-BHQ ELOWDCFRRSH.DARQ DQG
| CAOEM WH H FKDQIH R H SHWH EHZHD 0 RIRFFR DQG 4 DU 1Q |IHBY IHDMG VR KXP DQ WKW NMWAFH DQG

JRYH.CDQH

' XUQ) WHP HIMY WHO HIDRU SIHHOMG DQ LQ G-BW RYHYLHZ R 0 RIRFARY H SHIHIAH LQ P HADARQ DQG WH
SIRMAARQR AM HOLWIKWIQWHUGHDIIQIVZ IWK SXEQF DGP [QVADARY + HRXVICHS WHHROMRQR! WHLQUAMARQ
LW WMV DV DQ LQG-SHOGHACDARQDOP HKDQWP 1RU WKW SIRWARRQ  DQG LW FHOWBOUR®H Z IWLQ WH JRYHLODQAH
DUKIWAMHR WH. LQIGRP  + HKLIKQIKWG WP DQEDMVR P HALDM ERE HHD A HOV DQG DGP LQMADAYHERGHY W
HIRW 1Q DEAHMQ) FRP SOIQN DQG P DDGP IQWADARQ DQG W FROQMEXMRQV VR SURP RAQJ  WDQWSDIHR
DFFRXQAELON DQG | DWCHW + HDOR H SOIQHE WH LOXMARGQY P HMRGREU\ IRUIMKIQ) RSIQRQV DQG |RUP XOW
SURSRIY \R 3DUIDP HQVDQG WH JRYHGP HOVWR [P SURYH DGP .QMADAYH SHIRWP DQFH DQG - FRUHAWM WP LE
\KRURRP LQIV

0 DVRU* HOHIDO$ 00 CKIQAL FRP P HOGHG WH VWHIW R WH ELRWHLO UHDMRQY EHE HHD 4 DEUDQG 0 RIRFAR DG
SWDVHG 0 RUIRAFRY/ H SHIHCRH LQ KXP DQ UJKW DQG GHP RADAE JRYH.CDGQAH + H UHDIILLP HG 4 DLW/ FRP P WP HOAWR
| XUMHU \HIWHILQ) . ELODMDOWHY DQG H SURAHG WH GHBIDARQY LQMHMIQ H SDQAQ) FRRSHDARQ SDUAEXOLD 1Q
LOINMARQDOFDSCAW EXICHQ) DQG WH GYHRSP HOAR FRP STIQAKDQRIY) DQG UIKW SURMPARQ P HKDQMP V 7 KH
P HIMY FRQFOGHS Z W \KDUHG DIUHP HOAVRQ WH IP SRUBGAH R FROAMXHG H AKDQIH R ERWSLERARHY DQG WH
SXUKIMR  EURDGHUDYHXHVI RUIXWUHFREERDARQ
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7KH$ P EDWDGRUR WHS$ UE 5 FBXEQE R ( \SW+ ( $KPHS
1 IKDG $ EGHD' DN SDIG D FRXUMX YIMWIR + ( + DXDQ 7 DUT
2,82% %ROG 0 PEHJDQG 0 HAIDRUR WH . IQIGRP R
0 RRFR RQ ™ 1RYPEHJ 7KH YMWIRWP HG SDWR WH

RURQ GASEP DAF H FKDQH/ DIP HG DWVWHIWHIQ) W
EHE HHQWHE R ELRKHO QDARQVR 0 RIRAFR DQG( J\ SW

,Q WHU FRQVHIDARQ $ P EDWDGRU $ EGHD/ DA DQG + DADQ
7DUT H DP LQHG KRZ WH \VE R QDARQDOLQIAMARQY P LIKWZ RIN
PRH FRHD \RIHNH) HSHADD lQ DHV ZKHH P HADARQ
LIOMYHFW Z W DGP LQMADAYH SUDAAFH DQG WH SUIRMARRQ R
AW HQE WKW 70UT ROEQHS WH FXUHQVSURIMEY R \WH
0 RURFFDQ P HADARQ N WP DQG H SMIQHS KRZ \WH LOWIMWRQ
HYDIHY Z W SXEQF DEP LQUADARQY VR FRUHAWHIRY  SUHHOW
Q\SX\WVDQG SURYIGHRAMW HVZ IW FBDUHJURXMAR UHBLRY

$ P EDWDGRU $ EGD/ DM ZHBRP HG WHH H SOUDARQY DG QRMG WDW( J\ SWLV SXUKIQ) SDUDEBOH IR R
VWHIWHD W RZ Q P HADARQ DQG WKW SURWRARQ WKRXURY + HIQAFDME WDADQH FKDQIHR H SHIHOAHEHA HHD
WHVE R ERGH/FRX@ EHXVH XO SDUAEX@UD RQWHSIDRAFDCDSHAVR KDQAIQ) FRP SOIQWV JXIAQ) DEP LOMADARQY
VRZ DG @ | XOGHAMRQ P DNLQJ DG GALIQQI WX WP VAWDADUHDFFHMEGIVR WHSXEQE

7 KHYIMVWHGHS RQ D FROWAKPAYHQRW Z I ERW MGHYUHFRIQMQ) WHEHH MR \KWELQHS FROEPADQG WH SRMIADO
| RUVILD HMG FRRSH.DARQ WDAHLYH/AW HQVDQG LP SURYHYSXEQE VHYLFHSHIRWP DQFHLQ ERW FRXQAEY

| a2l A 804- 32 AA) ' a0 a1 asa  a4Qo2l

A@, @ Avd alA*G 'alual2oda A /2 O
fag A2)aagrUa

2Q 1RMPEHU © WHO HADRUR WH . IQIGRP DG
2,82 % YROGO HPEHJ+ ( + DWDQ7DUT IHHYHGDJWRXS R
P HAFDOWXMGHVZ KR DHP HP EHYR WHd' RARY/9 RE+ FXE
7KHPHIWWQ) ZDV KHG ZIWLOQ WH ILIDP HZRIN R WH d$ @QHG
* RHIDEH) RXP Ve D SIRILLP OXQHKHG B\ WHO HADRUR
0 RRFFR OW2 RAREH) ZIW W IOV HIWRQ GHEAFEDMS R
JRYH.COCRHIMWKH/LQ WHKHDOM \HRRU

7 KHVAXRQ RTHHS G- WH RSSRUNQW R \KDUH WHU H SHIHDRHY REVHYDARQY DQG SURSRDY LHIDLEQ) WH
\KRURRP LQIV WH  HOFRXQMU Z IWIQ WH KHDOM WP 7 KHU LOMYHQARQY DAGUHAHG \HYHDOFRGRH.QY WDMVHG B\
AMY HQV SDUAFX@UD CARHXAR KHDOMFDUHVHLYLEHY WHTXDOA RN FDUHSURYIGHE DQG SXETE WKWHQWLY YMEOHRARU

" XUQ) WHAMVRXWRQ WHO U 7 DUT LIQARGXFHE WHURBIDQG P DQEDMR WHLOWMWRQ KLIKQIKWR) IWIXQRARQ DVD
SOARP |RUSXEQE ADBRIXH DG W FROMEXWRQ R HOUFKIQ) QDARCDOGHEDM WURXIK LW DGYDRY DXWRUW + H
HP SKDM] H5 WH IP SRUBQFHR HYDILQ) QUHAD ZIW AW HYY  LQFXAQ) \ RXQ) SHRS®! DG QRS WDWIKH [RUKP V
Z L@EHH SDQGHE DAERW. UHILRQDODQG QDARQDOBYHYWR Z LGHD) SDUARSDARQ

JQFBRMQ) + ( -+ DXDQ 7 DUT LOYIWG WH WGHOW VR FROMEX\W DRARYHD VR WHO HADRUR 0 RIRFFRY/dO RIRTIE
SOARP B\ \KXEP Q) WHULQWIKW DQG SUIRSRDY + HXQGHIARUHG WH IP SRUBQFH R LQYRQJ \ RXQJ SHRSBI 1O

SXEQF \HMFHWHRWP DG EXLAEQ) WKWHR WDWKH 1HHORZ GHIKLS R WHFRXQA o/ LOWIAMMRQYDQG S DP HOQQ)I XO
URBILQWHULP SURYHP HQW
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2,&2% 9RO 0 HPEHU DQG 6HAARY * HHDO R WH
2PEXGPDQ R 9XKWDQ + ( *KDAD +DPHG +[HEE
SDUAASDMS DV SDIWR WH. IQIGRP R %OKUWDQY GHPIDARQ 1Q
* HHYD GXAUQ) WH AVPXWIRQV R vCKUDQY |RXUM SHIRAF
U-BRWWEHRH WH 8 QWS 1 DARQY &RP P MKH DIDLOWV7 RUMUH
KHGRQ _ 1RWEHJ

,QKHUDGAHW + ( * KDGD+ CP HH5+ DELE SURHOMG DIRFXVHG
RHYEZ R WH IOMWMARQY UHFHOW CRKIHP HOV  6KH
HP SKDM]HG IW LQEBHGHIRH LW SLR BAMRQDO WIQEDGY 1Q
HHYIQY) DG LQMMWIDAQ) FRP SOIQN DG WH FRQAUAM
LP SIRYHP HQW P DGH LQ RYHMIKWR FRUHARGDODQG GHMOARQ
ICADAY 6KH QRMS WDNWHH P HDXUY KDYH WHIWHHG
IOMLDO CFRRXQEELDN DQG FRQMEXWG R JUDMJ SXEQF
FRQ LGHIFHIQWHX WP

0V +DEE DOR KUKQKWG WH %OXUIQ 2 PEXGWP DQY H SDQAQ) HYDIHP HOW LOMDARDD  LFOEQ)
SDUASDARQ LQ UHILRQDODQG JAEDO RKP VDQG DRAYHH FKDQIHYZ IW SHURYHMIKWERGHY  DQ DSSURDAK WIDWKDV
KHSHG DGYDGRH 9CKUDQY GHYHBSIQ) P RG-OR LQE-BHIGHOAWP RQWRUQ) 7 KH &RP P MMH Z HBRP H5 D Q<P EHUR
LQUWDAYHY HGHADD WH HXEEQKP HOALQ R D \GHADQ H3 XQWWR KDQGB!I FRP STIQN 1IRP FKLABHD 1Q LHRWP
DQG GAMIARQ AHOAMY  DQ LQUDWYHDQIQHG Z WK UHFRP P HIGDARQVR! WHS QYHIDCBHIRAF 5 HYIHZ. DG UHRIQ] HG
DVD I QU LFDQAMS \RZ DLG EMAMUSLIRWARRQR YXQ@HDEBIILRXSV

,Q RFOAQ) UPDINV 0V +DEE UDIWPHE WH 2 PEXGP DY/ FRP P LWF HOVWR I XUMHU VWHIWHIQ) W
LQWAMARCDOFDSCAWHY DQG P OIQMQIQ) FRQUAKARYH GDBRIXH ZIW 8 1 P HKDQWP V' 6KH WDQNHG WH QDARCDO
GHBIDARQ | RUIW FBDUDQG SUR HURQDOFRQUEXWRQY VR WH GAVAXAMRQY QRWQ) WDWKHUHQIDIHP HOAH GRMG WH
FROAQXHG SLIRIUHWVR! YCKUDLQY/KXP DQUIKWAX WP

+ ( * KDAD+ DP H{G+ DEIE 6HAMAY * HHDOR 2 P EXGWP DQ
R 9OKWDQ DG 2,&2$ YROUG 0 HP EHU SDUMASDAMG 1Q WH
QM EDARQDOFRQ HHAH d7 KH & ROMYMARQ DG WH 5 XBIR / OZ
Q0 RGH.D/ HIDOG\ WP Ve KHBIQUINX RQ 1 RYHP EHU
XQGHJWHSDARDIHR WHE ROXMMARGDOE RXUNR $ | HEDINIQ
7 KH HYHOAODMHIHG USSLRHOBWYHY/ R RP EXGWP DQ LOUAMARQY
FROMMARQDOFRXUV DQG MAHADOERGHY ILRP DRIRW & HIADO
$\ID WHO LGGBI( DWWBRXW $ MD ( XURSHDQG WHE DXFDXV\R
QWRXW FRRSHDARY 1P HZ RV WH URBI Rl MWARH DQG WDQWSDIHR  DQG QDARCDOH SHIHFFHY 1Q WWWHIWHILQ)
KXP DQ UJKW SLIRMARQY 0 V + CELE QRMS WDARDKUDLQY SDUAFLSDARQ WP VIURP W FROWOXHS HJDIHP HOAZ LW
FRP SDUDAYH®IDCH SHIHIAHY SDUARX@UD LQ DUHDVZ KHHRYHMLI KWERAH/ FROMEXWMR WWHIWHIQ) WHUXBIR @Y
6KH KLIKQIKWG WDAWHP HP RDQGXP R XQGHMWEQAQ) MLIQHS @WA HDUEHE HHQ WH YOKUDQL 2 P EXGWP DQ DQG WH
2PEXGP QR $]HEDINIQ KDV FHDMS D SUDRAFDORKDQGHD! RUWRKQFDOFRRSHIDARQ DIRZ 1Q) ERM LOIAMARQY \R
\KDHP HMRGRBILH/RQ ARP SOIQAKDQEIY  LQGHEHGHNQYHKA) DARQ DQG DGEP LQMADAYHDAFRXQEELDN
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2PEXGPDQ R ,QCRHID DQ 2,&2$ 0 HPEHU
, QXMARQ KDV UHD1LLP HG W \XSHYDRY P D GDM RYHJ
WH AVMEXWRQ R \KEMA]HE  NRIUP / 3*  \WMDAQ]
WHLWKHZ IWIQ ELIRDGHUFRGFHQVR SRIA FRKHHFHDQG
DGP LQVADAYH HIHAAYHOHW |, Q D FRRUACDARQ P HIAQ)
IQVROIQ)  UHBYDQWP L[QWMHY DQG 37 3HIEP LD 3D W
1 IDJID WH2 P EXGWP DQ HP SKDM] H3 WH QHHG | RUFBDUHJ
IHIXDRY LQWAXP HQV DQG D P RUH UJRURXY DIAFXD MRQ
R \XEMG HNIEION FUMID SDUARXOWD 1Q @KWR
UHRXUIQ) FKDSHJIHY LHDMG R \BUHAQ) DAFXUDA  DQG
XCGHHRLP SOP HOMARQ DFURWUHILRQY

7 KH QVAXWIRQ DOR DAGLHMHG \MXPMUDOFKDOBIHY Z IWLQ WH P RQVRUQ) [P HZ RIN' LOFXAQJ) WH DGHTXD F R
DB IOMWDARY WHURBIR LOMP HADW QWMEXWRY D GWHP HKD QP VWIRX] KZ KIFK \KSHUYMWRY 11QEQ) VDH
FRP P XQUFDMS DQG CAMG XSRQ 7 KHHDWSHAN Z HHFRQUGHHG LQ LHIMRQ VR SHAMMMINARGAHQVRY HP D @FD IRQ
DQG XQHYHD DFFHW ZKIFK KDYH EHHD IGHQMIHG D VUHRXUHOWIMKHY 1Q WH P D QI IR HQWR \KEMG] H HH \
SWIRIUP V

) XUMHUHP SKDMY Z DV SORHG RQ WH GHHG | RUMKWELGHE LOMUDY IR FRRUGLCDARQ R \KSSRUAFRULHARYH P HDUKUW/
DQG SRIA DEWWR HW'7 KH RYHIIKWSURAHY U DQV | REXAVHG RQ DJQQ) RSHDARQDOSWD WEHY Z IW FIREQKHS
WEMG REMPRYHY Z KIGB! WHIWHIQ) DFFRXQEELON Z IWLQ WH LOIMARDY IWSROUE®! |RU AMMEXWRQ DQG
KSHYMRQ

/00 a0 00! J 1A AAU 32 ba! U
Evhe. D 2 34028 A2 A QAAL  A&b
Ua d A ovArofa® AA ‘U
a®vas AU-20 aUU UA €20 &
,QGRQADR 2 P EXGP DR &KDUWP DQDQG 2 ,&2 $ YRDG
0 PEHJ+ ( 0 R\KCP P DG 1 DNK FRQGXRMS D YW
WHO HIX 3XWK 9 LanIH & RRSHIDWYH 1Q YoXNWQIJL RQ
1 RvHP EHU DVSDUAR  DQ LOWMMWRCDOUHMEY. R
FRP P XQW EDVHG HRQRP IF IQWDAYHY 7 KH YMWWVHYHG
D/v D IRXP IRU ADRIXH ZIW HFRRSHDAH
OGP IQVADRY  IRPAMQ) RQ BEXMCHW  GHYHIRRSP HOW
VDML  RSHIDWRCQDO FROWWDIQN DQG WH VFRSH 1RU
FR@MERDARQ Z M UHBYDQAKENHKRGHY/
, QWHGQWRXWRQ 0 U 1 DK XQGHYARUHG WHQHHS | RUVHBRAYIW LQ GAMLP 1Q Q) FRRSHIDAYHEXMCQHN CRRYIMWEY QRG]
WDWRYHH WIMRQ DRRW P XGAS® VFRRLY MV GVSTGAQ) H IMMY FRP P XQW HOMSUMA/ + H HP SKDM] HG WDW
FRRSHDAYH/\KRX@ SURUMY HEXMCHNVWSH/\WDWRRP SGP HOANBRFDCHRQRP LF HAR WP V VIKSSRUMG B\ RXAWHDRK DQG
FRAERWDAYH DUDQIHP HQV $ WHMDARQ Z DV DOR QLY. Q VR FDSIMEOAP WMMRQY Z I FXUHQAWRSHIDARCDOH SHYGWMUH
UHP DIQQ VJQULFDQW® EHBZ WHSOIQUHG I XQAQ) DARFDWRQ
& RRSHDWH DGR LQVAMDRY/ KLIKQIKWG SHINWOANKDBRIH/ IHDWG VR @QG DYDIMEIQN AWQJ WHIDOAH RQ ERURZ HG
| DAMAKYDQG MP LOUFRRQMWDIQNVICAHG B\ RWMHUVKE GMAMFW 7 KH DOR H SURMHG LOMBXIQ SDUAASDAQ) DV\KSSTHY/IRU
WH) UH1 XWMRXV) RRG SIRIUP  1Q WHYXMNWQIJLDUHD 7 KH YMWARCRXGHS Z W UHDHTLLP DARQ R WH 2 P EXGWP D/
\XSSRUWM RUFRP P XQW HRQRP IF IQWDAYH/ |LDP HG Z IWIQ SUCASGV R I DLHY FRRUGBCDWRQ DG CRQ AMXSWRQ R
H LWAQ) GFDCEXMCHRHY
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+ (0 XKDP P DG =DIDUXO+ DT + INj LZ DV\Z RQLQ
DVWH " ) HBHDO7[ 2 PEXGP DQ R 3DNMEQ RQ

W aPEHY DAMH 3UMGHOADOBHAHD 1DV
ZKHH WH RDK R RIIFH ZDV DP IQUWMIG B
3UMGHOAS VI $ @ =DLEDUL |, Q DAAWRQ VR DIXP LQJ
URSRUELDW IRU WH ) HBHDO 700 2 P EXGP DQ
RILEH 0 U + LN L KDV VENHD RQ FRQEXULHQMRBY DV
BHAHEN *HHDO R WH 2,& 2PEXGPDQ
$ \WRADARQ DQG 3UMGHIAR WH) RXP R 3D NAIQ
2 PEXGP DQ

) RIBZIQ) WH RONVINQ) FHIPRQ 3UMGOAS ML $ Q@
=DUEDUL P HAZ W 0 U + 1N L DQG H SURKHG FRQILGHFH L1Q
KLV FDSDAW \R ®DG WH ) HBHDO70 2 P EXGP DQ D \D
MQRMUH P DINHG B\ LGRUHDMQ) G-P DQGV | RUMDQSOHRA

DQG DCP IQVADAYH UHSROUIYHHW 1Q SXETCF ILQDQRH
JRYHCOQAH 7KH 3URGHOWV HP SKDMJHS WH \DMILF

IP SRUBGFH R WH LOWMMARY 1Q VAHIWHIQ) W SD\ HJ
WKW HXDGAQ) DFRHAW VR JUHYDQRH UHRLHAD O DQG

LP SIRYIQ) WH TXDDWV R SXEQE VHYMFH GHIYHY  + HDOR

XQGHIFRHG WH (RBI R [QWAMARQDO P RGHQ D RQ

SDMEXO® WWRXIK WH PHDXUG X\H R QJW O
WHKQRRILY DV D PHDQV R P SIRVIQY HIIAHR DG

HOXUQ) WH WP HD DQG 10U LHWROMRQ R FRP SOIQW

\IWDAQ) WH 2 PEXGP DQYV PDOQCDM ZIWIQ EWRDGHU
HIRW \R HQRUFH CFARXQEELDN DRRW WH UHYHXH
DGP LQMADARQ W WP

0 U + L\ L&/ DSSRQF HQNVGAIZ V RQ D SUR HMRQDOEDANI BXQG LRRWG LQ SXEQE 110D @DODGP LQWAD RQ D G
UHIXORY JRYHLDGRH + HSUVRX\® VHYHG DV&KDILP DQ R WHGHRXUMEYDQG ( [ FAKDQ) H&RP P DMMRQR! 3DNMID Q
IURP W D SHIRG GXUQ) ZKIFK 3DNWEQY FRSRIDM DQG FDSIMIO P DINHWVID RZ RN XQGHEZ HQW
KEWEQAYHUHRWP / HIDWYHGHYHERSP HOW GXUQ) KLY WIXUHLQFOGHE WHHIDRR HOAR WH&RP SD @V$ FW
DRQIMGH UHIXOWRY P HDXUA DIP H5 DMWWHIWHIQ) FRUSRIDM J RHLCDGRH DQG LQYHARU SIRMAARQ + H DR
RYHMZ. WHFRQRICDARQR! 3 DNWBQA/MWRAN H FKDQIHVIQM WHS DNAD GVRAN ( [ FKDQ) HD WAKRMUD EKD QHWDW
FROMEXWG VR LP SURYHG P DINHAFRRUECDARQ MG UHIX® RA RYHMIKW

$ ) HBZ R WH, QXMMMR &KDUMHMS $ FFRXQEQNVR 3DNMEQ 0 U + IND LKDVP DIQB QHG FRHHY D 1P HOAZ LW
GRP HIME DQG LOMODARCDO UIXDRY  FRP P XQWEY WURXIK SURIHMRQDODQG SRIA IRXPV + 1V FRGEXUHOW
DWXP SWRQ R LRSROUELOAHY Z WIQ WH 2 ,& 2 P EXGWP DQ $ WRADWRQ \WMDM/ WH RIIFH R \WH ) HHD g0

2 P EXG\P DQZ IMLQ D EURDGHUFRQM R LOMU LOWIAMMRCDOFRRSH.DARQCP RQJ 2, & P HP EHUME WV D WP HZ KHD
TXHWRQVR CFRRXQEELDN DGP [QVADAYHWD 8D MR D G SD. HUI CAQMWRQ UHP D Q AHOAD @R SXEQE | LQDQHH
JRYH.LCOQAH@QBACSHLQ 3 DN
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+( OXKPPDG =DDUXO+DT +INMjL ) HEHDO 70

2PEXGPDQ R 3DNMEQ PHNZIW + ( (M ] $KPHG

4 XKL ) HEHDO2 P EXGWP DQ DQG 3UMGHAVR WH $ MDQ
2PEXGPDQ $WRADARQ DWWH ) HBHDO 2 PEXGPD Q
BHAUHBUDW 7KH PHIMY IRBZHG 0 U + N LoV UHRHQW
DSSRIQF HOVDQG Z DV KHI 1Q WH FROM WR LOXMAWRCD O
HIDIHP HOAEHA HHD 3 DNWEIQY/RP EXGWP DQ RILFH/

" XUQ) WHP HIAQ) 0 U 4 XURKLH WRGHS KLY FRQIWDNOMARQV\R 0 U + INJ] L RQ DWXP LQJ RIILFHDQG SLIRYIGG D Q
RYHYEZ R WH P DQGEDWM DQG IXCRARQQ) R WH) H3HDO2 P EXGP DQ 6HAUHBUDWICFXAQ) IW LR®H LQ DEGAHAQ)
SXEQF JUHYDQRHY DQG SURP RWQJ DGP LQMADAYH DFFRXQEELON + H DOR EUHHG 0 U + IV L RQ WH REMPRY M
RUDQ] DARQDOIWDP Z RN DQG RYJRIQ) CARYWAY R \WH $ MDQ 2 P EXGWP DQ $ WRADIRQ %R MGH/ H FKDQIHG
YIHZ VRQDWDQIHR P DMAYVR LOWMARGDOP SRUBGAH SDUAEX@LO Z IW UIDLG VR FRRSHD MRQD FARQJ RP EXGWP D Q

LOXMMRQY DG WH VWHIWHIQ) R RYHMIKWP HKDQMWP V 0 U 4 XUAKL FRQFOGHS WH P HIMY B\ ZIMKIQJ 0 U
+ LN L\KFFHWIQ KMWOXUHDY) HSHDOY O 2 P EXGP DQR TN Q

(atag O QUY !0 Ua ‘O Ufa & *6A AW
l2a0a3 U U & sU2@'UA, A%l A2p 2
e, Dalce, 0! * AU'U Db202'6 %-a0 3% C

foragy U ta U, O ameual @

7KH) HHDO7 O 2 PEXGP DQR 3DNMEQ 6HAUHEUD WIQHS D
0 HPRIDQGXP R 8 QGHWEIQAQ) ZIW 0 DIMMJ H/HIXP RQ

W 1 RYHP EHJ IQWHSIHHIHR 0 U $ ® DV$ @- RIQEX
/ HIDO$ GYMRUVR WH ) HBHDO7 [ 2 P EXGWP DQ DQG ( [ HRXOYH
6HAHEY R WH2 ,& 2 P EXGP DQ$ WRADWRQ 7KHD IHP HW
|RUP DO} H/ FRRSHIDARQ EHE HHD WH \E R LOXMMARQYLQ D VR
GIDO HEXFDARY  DSSTHG WK DQG  SUR HMRQDO WD QLQJ

ZIW D IRFXV RQ IMXH/ ULHBYDQVWR W DGP IQVADARQ DQG
DGP LQMADAYHIMVAFH

7KHO R8 SURYIGH/D EDVYI RUNLQACFDGHP LF DRAYMEY LOFXGAQ) IRHDUAK RQWY SD HUWIKWD GJ UHY DREIUHELHW
P HKDQWP V WDLQIQ) 1Q RIDODGYRDA DG WAKRMUHG HYID BP HOAR @ \KYGHOW DQG \ RXQJ SUR HMRQD \ZY W
WHZ RIN R RYHMIKWOWMARQY %4 | DA MY AUHPNQMD BRQ EHE HHQD BG-P IDD GWH) 72 6HUHM 1D WH
DUDQIHP HOMHHW VR EUGIH WHRHAFDO®BID GG Z W LOWMWRCDOSDRAWRH DQG R VKSSRUAD P RIH IQRWP HG
XQGHMWEQAQI R SXEQF VHYLFHURBVZ IWILQ WHGIDO SR HMRQ
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7 KH SDUNASDARQ R WH 2 ,& 2 P EXGP DQ $ WRADARQ 2,&2$  DAMKH LOMOD MRCDOFRQ HHOPH KRWMG B\ WH
& ROMMMRCDO & RXUWVR $ ] HEDINIQ 1Q %ONX P DLINHG DQ LP SRUBQWP RP HOWVLQ WH $ WRAD QY H SDAQ)

HQIDIHP HQAZ 1M JEREDOFRQWAMMRCDOGMVARXUH 7 KH FRQHIHGFH KHE XQGH WH WHP H e SROMMARCDDP DQG

6V 6RYHHIQW LQ WH ( (DR * GEDY HI D7 IDQMRWP D MRQF EURXIKWR] RigHU VHIRUMGADO G MD MH DG

JRYHODQH DRRY 2,&2$ ZDV UBLIHHOMG B\ W ([ HXWY HBHAHBU $® D \$ @ -RY QED K ZKRWH URBI D V
P RGHDRUR DKLIK GYHOSDQHIBMAHE WHS WRADARQ MWH FOAH R WEWBQAYHFRW UHILRCD QVAXWRQ

7 KHSDQHIP RGHDMGE\ 0 U - RVIQEXK ELRX) KWRIHMHUVHIIRUR! | LALD . KRHLQWAMWRQDOYD @ HSRIOM\SD QHG
FROMMARCDO DAMGFDARY  GIMDAYH DGP IQVADARY H HXWYH SRIRPINQJ D G QDARCDO KXP D QUJ KV
RYHYLIKW3 DUAFLSDOQN LOFOXGHS - XWAFH 1 RSSDGRQ 7 KHSSMIN RN 7 KOUDIQG - XWWAH) DUIKDG 7 XV XN R $ ] HEDINQ
0 U9HIDA Q7HWE R 7 %N\ HY3UMGHWDO HID GRIAH/%ROLG 2 PEXGP D Q ]KD RAD' KD FD €D DR
WH. \U\] 5HBXEQF DQG O U ) DUG + DMHY &KIH R 6\l R WH $ ] HEDINQL 3D @P HQNV 7 KH GAYHMW R
LOIMARCDOH SHIHOPH DARZ HG WH GAVAXWIRQ VR P RY HEH RQG DEVAD AFRQWAMARCD @¢HRY VRZ D G WH SUDRAFDO
FROAMRQVXQGEHUZ KIFK \RYHHIQN XBIR @7 MG W KV SRMAARQ DIHIOMSIHAMG MG FHHAMHG

0 U - RNQEXK | P HGE WHAVAXWRQ WURXIK DVHIHV/R TXHXMRQ/WDAGHZ D WARQ VR WH LOWMMARCD SUARKUAY
\KDSLQ) FROWAMWRGDCSLDAMNAH 7 KHH FKDQIHVH SBRUHG KRZ. FRXUN UHFRGABI QD NRCDCFRQUAMWRCDCDXWRUW Z LW

H SDQAQ) LOMLDARQDOCRP V KRZ. WMWY WDQUDWM FROWAMAWRCDOSUCASEVIQR JRY KD €HIRTRZ 1Q) WLLMUD O
HOMUMRQ DG KRZ RYHMIKWIQWAMMRQY FRQMEX\M VR HOXUQI WDWUIKW SIRMAARQY DIH QRWP HHD

GFOWDRY EXVWRSHDARCDO $ FLRW WHH SHISHRRY M WH QVAXWRQ HP SKDVVHG WD \FRQIMMARCD @3 WP DR LV
KWELGHG WURXIK  LOWMMARCDO FRKHHIAH LMSRQUYHHW D G WH FD SAW \R DED $VGID GRP P LW HONV \R

DCP LOMADAYHUDON $ FHOADOMHP HHP HUILQJ [URP WHSDQHIZ D WH UHFRI QMRQ WDWARQUAMARCD GRY KD €H

H WG/ EHRQGG WH W WR  FROMMARQY DQG MGEHADO IOMSIHBMRQ DRQH  7KH QDRI X KL KD KMG WH

IOMG-SHIGHFH R FRXUN GINODWUY H HHXWYH ERAHY D G RYHMIKWIQUAMARQY LQ \KD 8 AW HML QY B

HSHIHOAH R FROMMURDO RGHJ ,Q WL LHDG 2,&2 $ ¢/ UBIHHIAMRQ XQGHIARHS WH UHBY QFH R

RP EXGP DQ IQWMMARYY [Q EUGIIQ) WH JOS EHEHHD FROMMMARCD GXD D @4 DG DGP LQMAD MH SUDANFH

SDUARX@UD LQFROM WZ KHHIRYH.LLOQRHTXDOW EUHAD Dl I HAV SKEQE WKWV

2 ,&2 $ &/ SDINASDARQ LQ WHYDNX FRQ HHIPH FDUHG VI QULLFD EHEH RQG LOMMMARCD @VMELON 7 KHIQFOMRQR
DQ RP EXGP DQ DIRADARY  UHSURHIMG WURXIK LW ( [ HHXOYH 6HRLHAY 1Q D \KEWD @YH P RGHDAQ) LRGB!
\LJQDIG D EURDGHJ HYROMRQ 1Q FROXMMAWRCDOGVRXUH RQH WDMQRHMQI® CANQRZ BG) Y WH FROWMMWRQDO
WHBYDQFHR RYHMJIKWERGHY % \WDAQ) DGP LQMADAYH MWAFH Z WLQ GHED MVRQ\RY HHIQN D G FROWAIMARCDO
SHIRWP DQFH 2, &2 $ &/ HYIDIHP HOMH GRMS D QP HILQ) XQGHWEQAQ) WDWFROMMARCD IR 1V \KWELCHS QRW
RQD WURXJK DOWAFDARQ DQG GIMOMRY EXWWURXIK WH HY H G IXQRARQQ) R LOWAMARQY VB NHG Z IW
P RQVRUQ) WHWBMYUHDARQKLS Z W IWAM H/
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. FEBUWPSPGWY $ PBTUBSIDIBUT O U F
/ BUPOBMS PO&SF-ODF ) PTUFE CZ$PN N JITPO &S
" DOFTT WP 1 VCND *OFF-TU*O® N BUPO O " CEKO

2Q0 R  1RWPEH WHO HIDRUR , YRU &RDIWDQ
2,&2$ 0 HPEHU ,QMIMMRQ UBWHOMG BB OU ORY
' |DEDIDA SDUAASDMG LQ WH 1 DARQDO0 HIAMQ) R, QRWP D IRQ
2 1IIFHY KHE 1Q $EIGVMQ 7KH PHWQ) ZDV RU MIHS B\ WH
&RP P MRQ |RU$ FRHWR 3XEQE , QMM Q RUP DARQ DQG 3XEQF
' REXP HQN DQG ELRXIJKW\RIHNHU , QRP DIRQ 2 [ILFHY LRP
SXEQTF LOXMARQYDRIRWWHFRXQM

| 2Znb n2 QJnbQC sn/ Qbht Q( C2 ¥

7 KH&KDLP DQR! $ GP LQMADAYHE RQARCE XWRUW R! / LE\ DDQG
2,82% 0 HPEHJ + ( $EGX@K 4 DGHERXK KHI D P HIMY DV
$&$ + HGTXOUMY LQ 7USRDR ZIW 0 U ,EUKIP $ OBDIKIU

&KOILP DQR WH* HOHDO/ROLG | RU+ DWDQGS P DK $ 110LY 7 KH
PHAMY ZD/ DMGG B\ WH ' WHARU R WH * HHIO
$ GP LIMADARY | RU& RALAN, QSHRAAMRQ DQG 3LRVIAN) RTRZ. XS

DRQY ZIW P HPEHY R WH\XSHYDRY FRP P IMAH DWLIGQHS R
P RQUWRU+ DWIHDMG FROMFWIRUWMH ~— \FDRQ
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7KH&KOLP DQR! / LB\ DV'$ GP LOMADAYH & RQARCS XWRUW
DQG2,82$ 0 HPEHU + ( $EGXEK 4 DGHERXK P HAZ IW
WH$ P EDADGRUR WH6\BMR 4 DEUVR/ IE\D 0 U . KDIG
$0 RWHI IQ7USRRRQ 1RMWPEH  IRUGMPXWRQYY
RQLOMUW WDQSDIHR  DQG DGP LQVADAYHRYHMIKWT KH
PHIAMY IRPHS SOWR RYRQ HIRW R AHIWHD
FRRSHDARQ EHEZHD WH WER FRXQMH/ 1Q DEGHMQ)
JRYH.QDQRHDQG DFFRXQEELDN FKDIBRQIH/

7KH H FKDQIH IRPXVHG RQ UHHQWGHHESP HQV 1Q / LE\ D
RYHUMIKW ILDPHZRN PHDXUW DOPH: DN P SIRYIQ)
LOIMMARQDO SHIRWP DQAH DG CSSURDAKHY R (HQRIAQ)
DEP IQVADAYH QWASTH 7KH 4DEL HSHIHFH 1O
JRYH.QDQAH DQG DOAFRUXSWRQ SUDPWFHY Z DV GMVRXWHS DV D
HHHFH SRON DBRQMGH SWIRSHW IRU H SDQGEHG
FRODERDARQ WWRXIK WH HRDQJH R H SHWMH
GHHBSP HOVR \KSHIYMRY MWIWP V' DQG NRQWLQMDAYHY
YRN MGV HPSKDIHG WH IPSRUBQH R \XWEIQHS
FRRAECIRY DG FROMXHS HIDIHP HQV VR \XSSRUV
DCP LQVADAYHUIHRWP DQG LOMIUW | REXVHG SXEQE HYLFH

) & " CEVN@I 2 BEFSCPVI $POEVDT ' FME
3FWFX PG) FBM 4FSADFT JO; MFO. FEIDBM
$FOFS , ECFZ4FSADFT $FOFS

7KH &KOWPDQ R $ GP LQMADAYH &RQAROS$ XWRUW $&$ R
/ IEDDQG2,&2$ 0 HPEHJ + ( $ EGXADK 4 DGHERXK FRQGXAMG
D IIHB YMWWR =OM) RQ % 1 RYHP EHU DFFRP SDQHG B\
RIFHY IRP $&$ /IE\D WHDOPHPEHY R WH + RX\H R

5 FSURHQBWYHY DQG WHO D RUR =@MD 0 XQASDIY 7 KH YIMW
IRGRZ H5 WH RSHIQJ) R WH %RDUEY ELDQRK RIILFH LQ WH AW D G

ICFOGHS LOSHAMRQY R WH =OMD 0 HAFDO&HOMI D G WH = QM
. 1GH BHYIERY & HIMUVR DWAW \HYEH GHIYHY  DOG LOXMAWRQDO
SHJRWP DQFH

' XUQ) WH YIMW 0 U 4 DGHERXK DQG \WH DFFRP SDQ Q) GHBIDARQ UHY HZ HG P HALFDO DQG DGP LQIWAD MH
G-5DUR HOV DAERW | CAOAHY DQG UHFHYHS EUHIQIVILRP P D QJ 1R HOADQG Wil RQ RSHD lRQD GRINGBZVD G
SUH/DAR) AKDEBRIHY ' WAXWIRQY | RAXVHE RQ W ILQ) GHHGV D 8 LQMADAY FBURFHAHY D G SUD WFDOUHTXILHP HONV
QHFHADL VR HQUKUH FROAMQXIW DQG HILAHR 1Q KHD\BFDUH GHIVHY 7 KH&KDUWP DQ $ &$ / LE\ D HP SKD YHS WH
IP SRUBIGAH R FRP SIDQAH Z W DGP LOMADAYH DQG | LQDQADOUHIXOWRQY DRIMGH WH DRAY BRQ R LOMLD O
RYHMIKWP HKDQWP V DVRAHQADORRY | RULP SURYLQ) WHTXD 18 DQG UHIDELON RN SXEQE KHDOK VHYLFHY 7 KHYIMW
IRWP HS SDUMR WH $ GP LQVADAYH & RQAROS XWRUW R / LE\ DY EURDGHU I IHTS P RQMRUQ) SLIRIWP P H Z KIFK
BLIHN SXETF LQIMMARQY GLHA® HYDIHG LQ VHY BHGHIYHY  ZIW WHDP R WWHY) WHIQ) D FRXQ® EDV DQG

DGYDQAQ) WHSXEQE LOMKN
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. FNCFS) & *TBRVF $1 BCEF &YQWST. VW/BM
" WWOVFT PG$ PNBCPBUPO X1J " N CBTTBEPSPG
6 LBIOF

7KH 3IRYIGU R -XWHH 2PEXGPDQ R 0 RDPELTXH KDV
FROWQXHG IWHQIDIHP HQAZ (MY SXEQE LOXNXWRQY SUYDWM HOWAHY
DQG DFRUHAWG ASEP DAF P MWRQY DV SDWR ELRDGHUHIRW R
VAHIWHD FRRSHDARQ SURP RM LOWNMWRQDO H FKDQIH  DQG
DGYDQFH WH SIRMAWRQ R AMIHQE WKW DQG I XQEDP HQEO
IHGRP V , Q WY FRQM WWH 2 P EXGP DQ R 0 R DP ELTXH DG
2,82% 0 HPEHJ+ ( ,\DTXH&KDQGH UHFHYHS WH $ P EDWDGRU
R 8 NNDQHW 0 RIDPEITXH + ( 5 RWMWAMDY 7IRHNR RQ ™
1 RYHP EHJ DWVKLY RIIFH 1Q 0 DSX\WR 7KH FRXUMX P HWQ)
SIRYIGHGE DQ RSSRUMQW VR H FKDQIHLQ RUP DARQ RQWHP DQEDWM
DQG IXQRARQQ) R WH 3 UIRYHERUD GH - XWAED DQG VR FROMGHUWH
SRWELDN R HIEEQKIQ) D P HP RDQGXP R XQGHMWEQAQ) Z IW
WHS NIDLQDQ2 P EXGWP DQLOWAMARQ

" XUQ) WH PHIMY 0 U &KDQGH H SURMHG DSSUHADARY |RU WH YIMWDQG FRQYH H5 RSHOQHW \R VAHIWHIQ)
FRRSHIDARQ Z IW KLY 8 NUDLQIDQ FRXQMLSDUV QRAQ) WH [P SRUBGFH R LOWAMWRCDOGDERIXH HYHD TP LG WH RQJIRQY
\RAR SROWFDORKDIBIHY DUMQJ 1URP WH FRQ QRO ( DWMLD ( XURSH DQG W LP SDRARQ YX@H.DE®I JURXSV LOFXAQ)
ZRP H) RGHJSHIRQV DQG FKIABHD $ P EDWOCRU7 IRGHNR |RUKLY SDUW GHAUEHG WH P HAMY DV D YDOE®! WS

WRZ DUG GH-BHLQJ LOXMMWRCDOUHIMRQY DQG UHD | LUP HG WHS NUDLQIDQ ( P EDWK ¢/ UHDAGHW/ VR \IXSSRUNIQMDAYH/ WD
| RUMIFBRVHUFRRSH.DARQ EHA HHQ WHVE R RP EXGWP DQ LOWAMWRQY

) & *TBRVF $| BOEF 8 BSOT 1 BSMBN FOUPG
. P[LNBCRVF U BU$ 1J FO %JTTBUT@DUPO X1J 1VCND
4 FSNDFT 1 FSIJTUO

+( ,\DTXH &KDQGH 2PEXGPDQ R 0 RIPCEITXH DQG 2,82 $
0 HPEHU \RG WH $\WHPE® R 5HSXEQF R 0 RPDEITXH RQ ™
1 RYHP EHJ WDWSHMMWMIMKRUIFRP LQIV FRQAQXH VR XQGHP LGH WH
TXDDW R SXEQE VHYFHGHIMHY  GHSIW RQIRQJ LHRP HIRW + H
Z DVSUIRHOAMY WH2 P EXGP DQR 0 R| DP ELTXHY$ QQXDCE FSRUWRU
WH SHIRG ILRP $SUO W 0 DUK $ QAHMQ)  WH
3DUIDP HQV 0 U &KDQEH KUIKQKWG UHXUWIQ) FRP SDIQN 1LRP
AW HYY IGFXAQ] SRRU FXWRP HJ VHYIFH GHD V 1Q DGP LOMADAYH
SURRHEXUWY ZHIN LQWAMMRGDO FRP P XQFDARQ  DQG WH FRQWQXHG
SUPWHR! [AAMAKDLUIHY + HQRWG WDAGMDAY DARRQ UHP DLQVFBRHD
QNG R \BZ GHAMRQP DNQJ  XQHIXDOWHDWR HQWV DG 1Q \RP H
LQWECRHY GHP DQGVI RUXQIY | XOSD: P HIV | RUVHIYLEH/ WIDWWKRX@S EH
SURVIGHG | UHR AKDUH

0 U &KDQEHWOLG WHRYHDOWBMR \WH SXEQF DGP LQMADARQ KOG VHHD TP WS FKDQIH RYHUWH SDUAK HDU QRWQY
WDAZ KLBILHRWP VIQ AJIMIDDARQ SR HUMRQDODARQ DQGHMIFVZ HHXQGHUZ D GIMDARQ DRQHZ DVIQWKI | LEHQW
Z IWRXMWH | HFAYHDFFRXQEELDN 7KH2 PEXGP DQR 0 RPDEITXHUHRGG  FRPSODIQNIQ D SH
FHONVGHRUDVH DMIEXWG SO R UHBXAHG RXAWHDFK DQG SRWAHBRPARQ FRQUADIQN Z W SURAHEXWDOGHD V DQG
DGP LQMADAYHDRW U DIQIQ) WHP RWFRP P RQIMKHY ' HBLWMWHHFKDEBQIHY KHU-SRUMS P SURYHS FRRSHIDARQ
IURP  SXEQF LOIMMARQY DQG XQGHIARUHG WH QHHG VR H SDQG WH 2 P EXGWP DY SUIHHIFH WURXIK SURVIGADO
GHBI DARQVVR HOKDQRHCFFHMELDN DQG \WHIWHQ GADCRYHILIKW
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$PCEPWODF . FTTBHF " G&FS. MBY " JIOBM®$ BTI
OFBS( FPSHB " [ FCBIBO # PEFS

2n Ybhte JIJnE Qbbs nDJ QI ZfDIQ(n/ AZ) Q Q(>Qb J

7KH &KOWP DQ R - RUEDQY , QMIUW DQG $ QA& RUXSWRQ
&RPPIWRQDG2,&2$ 0 HPEHU+ ( 0 XKDQUDG+ INjj L
P HAZ W 3UP HO IQWMUR -RUEQ+ ( ' U-D D Y DXD Q
IO$PPDQRY " 1 RYHP EHUWR GMRXW P HDWKURY DIP HG DW
SIRMAMY)  LOYHXR HQV DEAAAIQ)  SRWRADOD DEX\HY R
DXWRUW DQG WHIWHILQ) DAFRXQEELDN PHKD QP V

' XUQ) WHP HIAMY ' U + IV L EUHHG WH3UP HO LQMMU
RQ WH &RP P MIRQY DSSURDAK VR KDQBIQJ  LQYHIR HQV
HDMG FDHY/ HP SKDMJLQ) WH P SRUBQAH R HOWUQY
| LAY SURYHDAQ) P IVARQGXPWDQG \D HIXDLELQ) LQYHWRUL
WKWZ MWIQWHIUP ZRNR WH@OZ 7 KH3UP HO QMM

UHD 1 LLP HEWHJIRYHLQP HOWAXSSRUWRUWH 8RP P MWIRQY
Z RN DQG VWHAHG WDADQ. REVAKPARQ VR GIIMP DM LOYRIR HOAZ RX@ EH G-DOVZ IW GHRMY B ZKIGIDYR P D MY

FBDU WDAQYHIRY Z RX@ QRWEH SHIP MG VR VHHN XQGXH LQ OHFH RAMGH FWEEQKHS BJ DG UHIXD RA

IUDP HZ RNV

' U + DADQ LOWAKPMS UHBYDQWP LQMMY VR FRRSHDM IX@ Z W WH - RUEDQAD Q QM IV DQG $ Q& RUXSWRQ
&RP P MIRQ RQ P DAMY FROFHOQ LQYHIRY XQGHYFRUQ) WH IMSRQUELDN R SXETF LOXMARQY VR SURYIGH D
\KSSRUAYH DG WDQUSDUHIALQYHWR HOAHQYLRGP Q' U + LN} L 1| RUKLY SDUNVUHWLDMG WD WKH & RP P WIRQ WHD W
DOLQVHWR HOAHDMG FRP SOLQN DVD SURUW  QRAQ) WDAGHIFDMS P HRKDQMWP VDUHLQ SCFHWR UHFHY HIQG | RTRZ

XS RQ VKK FDVAVLQ DAFRUEDGRHZ LW B DOSURAHEXUHY 7 KHP HHMQ) Z D \DOR DMWMQGHG E\ 0 LOMMUR | QY M HQW U
7D $ EX* KO DBK
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HEBOBO*OUFHSIZ " OU DPSS/QUPO
$PNNJTIPO) PMET 8 PS.TI PQPO25I F 3PW PG
4 N BSJSBOTEN BUPO JO 1 N PUCH *OUFHI)Y
BCE $ PN CBUCH $ PSS/QUPO

7KH -REDQDQ , QMUW DQG $ QN&RUXSWRQ &RP P IWIRQ
-,$$& DQ2,8&2$ 0 HPEHJ, QMMMRY  LQ FRIDERUIMRQ Z W
WH ,QRWP DARQ 3WIRMUWRQ $ ZDHHW 6RAHN RUDQMHG D
\SHADDHG Z RINWKRS WBG e7 KH5 RBIR 6P DUA7 LDQM RWP DARQ
O 3LRPRWMY ,QMUW DQG &RPEDWQY &RUXSWRQf 7KH
ZRUNWKRS DP HG \R 10P LGDUVH SDUAASDQW Z W LOMCDARCDO
EHWVSLDARRHY 1Q WH XVH R \P DUVWKQREILHY R \HIWHD
LW LW X \KMP \/DQG HIKDGRH DQW FRUKSWRQ H | ROV

( b CQl s fl JE (a2Qnf2@(_ AZn J

) & &KB[ "INFE2VFTI J" WFOETU F
*OUFSOBUPOBME POG-F-ODF PO $ POTULYUPO
3VM PG-BX O#BLV

7KH) HEHD2 P EXGP DQR 3DNMER 2,82 $ 0 HP EHUDQG
3UMG-OAR WHS$ MDQ 2 P EXGP DQ $ WRADARQ + ( (N
$ KP DG 4 XUHKL DAMGHG WH , QMCDARQD @&RQHHFH RQ
& ROMIMWRQ DQG WH 5 XBIR / IZ 1Q &RQOMP SRIDY / H D
6\ WP V1Q %ONX RUDQMHG DV SDUAR' $ ] HEEDINQY < HD (R
& ROIMMARQ DQG 6RYHHIQN FRP P HP RIDARQY $ GALHXIQ)
WH FRQHHH 0 U 4XWHKL \OG WDN RPEXGPD Q
LOMMARQYSD. DQLGAHMQI® [P SRUBQARBILQ SLRP RAQ)
KXP DQ WKW AYIOCEHWY JRRG JRYHCDGRH D G LWGHW
IRUWHUXBIR @Z DRIRW®IDOK WP V/

+H CRMG WDWRP EXGP DQKLS FROMEXWY R \WHIWHIQ) SXEQE LOMMMRQY B\ HKDQAQ) WDQWSD HR

DAFRXQEELDN DQG | DILQHW LQ DGP LQMADAY FSURFHWAY Z KI® LP SURVIQ) HLYLFH GHIYHY LQ CAFRWED EHZ W WH
@Z + HHP SKDMVHG WDAKHXBIR @Z UHP DIQVAHRADOR GHP RADAF J RHLODGAH XQGHIARUQI WD \RM] HVD M
WH SUP DY WENFKRTGHY ZKRH UKW DQG ZHDDH P XWJIXIGH SXEQF D 6 IQWAMMRQ 0 U 4 XUHKL D\R
FRUWDXOWG WH JRYHOP HOVDQG SHRS®I R $JHEDNIQ RQ WH % DQQYHMDUW R WH DGRSWRQ R WH
& ROMMMRQ DQG WH % DQUYHIOW R WH UHIRIDARQ R \RYHHIQN GHAUELQ) ERM DV WIQULFDQACDARCDO
P LOWRQY + LIKQIKWQ) WHFBRVHDQG BQIWEQEQ) WAEHA H3D NEQDQGS | HED M QKHH SURKHG FRQ LGHFH
WDWVFRRSHDARQ EHZHD RP EXGP DQ LOXMMARYY 1Q WH \ER FRXQMHY ZRX@ FRQOAQXH \R DGY QFH J FRG
JRYH.CDGRH LQFOMYIW  DQG FRQUAMWRQDOYDOH/
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*OTQFDUPO 7 J1J0 EFFE CZ' FEFBM
ONCVETNBOPGLBLJTWBO) & &M3[ " I NFE
2 VFTI J3 FWBM %~DMOICH ) ZHFOF BOE

4 FSNDF 4 BOEBET BU1*. 4 ) PTQUBM

2Q WH QUHMRQY R WH ) HEHDO 2 PEXGP IQ R
3DNMEQ DG 2,& 2 P EXGP DQ $ WRADWRQ 0 HP EHU
+( (N] SKPHG 4XHKL DQ IQSHWRQ WD P
FROGPWME D YMW\R 3DNMEQ , QMMM R 0 HIFD O
6FAHCAV 3,0 6 + RSMICDQGH SURWHE VHURXVARGFH.D
RYHU SRRUFBDQICHN XQK\ JIHJE Z DG FRQAMRYY D G
GHRIQQ) \HMFHWEQEDUGY
7KHILYHP HP EHUWDP  KHDGHGE\ ' LWHRARU* HCHDOD U
$\WKIDT $KPDG IQSHAWMS YOURXYY ZDWV DG
GBURHON 1Q WSROH R FRPSODQN R
P DDGP LQVADARQ 7 KHWDP REVHYHG RYHIARZ AQJ
WEWEQEDLG FRQAMRQY 1Q RXWRXUAHG GH-ED W HOV D G LQD &NXDM HP HJ IR IDAOAY LQFXAQ) SRRD
P DQEICHS VWHRKHY DQG Z KHHBKOWY , WARQFOGHS WDARXWRXUAQ) Z IMRXWSURSHU SHIRWP DQFH LHYLZ. KDG
FROMEXWMS VR GHMIRIDARQ LQ HYLFH TXDON DQG GLHAMS WDM XVWWUH FROADFW EH D DUGHG RQD D WU \WIEW
\FUMGQ R SUYDMFRP SDQHV
7 KHIQSHARQWLP  [MKXHG \HYH.DOP P HADM GUHARYHY LFOEQ) WHIQARGXFARQ R DVRNHQ M WP LQ KRS\D O
QERDRULY LGRUDMQI ( &* URRP VIURP WUHHWR | LYHZ [\ D \IFSDUDMI CA@A |RUZ RP HY DRARQ D MQWEH)J MYV
DQG \Z LQGBLY RSHDAQ) Z IWLQ KRSMIOSUHP MY/ DQG XUHAP HDWUAY VR DEGHN WH SIWHFH R WD \ GRIV
- KIBIQRAQ) WEVVENHD E\ WHDGP LQUADARQ\R | LGYCFD @H/D GH SD GAD QRWF FDSD BV WHWEP \WHKHG
WHQHG R H SHAWUP DIQQ) UHFUKWR QMWD RQ P HIMDQGWDQSDIHR  JLY BWHKHDY \GD® SDAHIABD G
DANHKRSMIO

( b CZfsb J Q s fl JOQ(_ AZn J

) & . VNUWB[ " N4l Bl 4 8TTFT
SPBOTABI-ODZ BT U F #BTJI (®S4 VTUBIOBCW
( XU DU F *OTVIBODF 4 FDUPSPGL BLJIUBO

) HBHDO ,QXWQFH 2PEXGPDQ R 3DNMEQ DG 2,&2$

0 HPEHU+ ( 0 XPWJ $ Q6KDK FDEBG | RUJUDMIMDQSDIHRA

VRRQIHU FRQP HJ SIRMAIRQ DQG FRVH FREBERUMRQ D FRQY

UHIXOWRLY DQG LQKXUHY R EXICE SXEQF FRQILGHIFH 1Q 3D NEQY

LQKUDQPH \FRRU + H Z Dv DEGALAMQ) DQ LOMDPAY HAXRQ W@G

e7 DQSDUCR DQG * UIRZW 1Q WH , QXWDQAH , QXM f - Z KIFK

EURXIKVWRI HMHULQUUDGRH H HRXWYHY 1L.GDGADOH SHIV DQG NH

WENHKREHY 0 U 6KDK HP SKDM] H3 WDWQUWKLD EHSD, VD FUMFDO

URBILQHRGRP IF

WEELON DQG WKWV QRAQ) WDAMKH 2 P EXGP D & RIILFH LARY B WRADQGV R FRP STIQN @A HD UGHTY HQJ
GQUHHIH VR SRIA KRTHY + HVAHIHG WD WKWELQHS JURZ W LQ WH\VHRRUG-SHIGYRQWDQSD HASLD WA/ DG
FRRUE.CDMS H | RUWWEHE HHQ U XDRY LOKDGRHFRP SDQHY D G FRQUWP HY 6HIIRUH HRXAWY MIURP WHLQWUDGRH
VFARU IQFOQQ) -DHE $KPHS 0 XKDPP DG $ @ $KPH5 -HKDQJ HE =DIDU DQG : DIDV$ KP HG KL KDJ KMG \WH
) HBHDO, QUXWDGRH 2 P EXGWP DQ LR®H 1Q WWHIWHIQ) GVGX\WM URROMRQ DQG LP SURYIQ) WD @SDUCR EHE HHD
LQKUHY DQG SRIA KRGHY 7KH SROMS R RJRQ) G WWDDARY [P SUIRYHP HOV 1Q IQMLDOJRY HDGFH DG
| DAMUFDLP VKDQEIQ DVNH GHYHERSP HINZ WILQWHVHRRU Z KIGIXQEHYARUQ) WD WAWELGHE J BZ W G-BHOGVRQ
FRQXP HUFRQ LGHAHDQG WIPADGKHHFHWR BIXOWRY WEQED GV
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PGL BLJWBO

$Q RSIQRQ DUAFDI B\ + (  6UDMGAQ $]0 2,&2%

0 HP EHU DQG ) HEHDOYOQNQ) 2 PEXGP D QR 3DNMER

KDV EHHD SXEQKHS LQ %MCHW/S HRWGHU H D RQQ) WH LRG

R WP DODQG P HAXP HOMSWMHY 60 (V 1Q WHIWHIQ)

3DNMEIQYY H SRUVSHIRUP DQAH DQG HP S® P HOVED M 7 KH

DUAFBI DM/ 60 ( GHYHERSP HOWV ZIWIQ WH EURD &U

FKDQH R EX@Q] D PRH QYHMIHG DG UMOHOW

HRQRP \

0 U$]1 DUXH/WDAZ KIBI60 ( VDAFRXQARUD \KEWBQADOKDHR HARGRP LE DRRYIW WHUFRQMEXWRQ\R H SRV
UHP DLQVFRQMDIGHG E\ QP WG DAFHV\R 11GD EH UHIXD R ERMBHANV DQG LQUKI | IR HQAIQUAMMRCDOKSSRUNV+ H
CQRM/WDWDGELHMQI WHHFRQWDLON LY HAHADAL 60 ( VDUHWR P RYHEH RQG \VKEMMMOPHRSHLD MRQVDQG LOMI DM
P RUHH | HAAYHD LR GRP HIMF DQG LOM.CDARCD © DINHV

7 KHDUAF®! | XUMHUFRQMOGYWDAD VRQIHUG0 ( HRRUFRXES JHHDMHP SE P HOADND D SD WEXD® O |RU\ RXQ
DQG NG Z RINHY Z KIBIUHEXAQ) G-BHGHFHRQD QD URZ DQIHR H SRIWHRRY 0 U $11] FD @I RUFRRECDMS
SRIA CRARQ IQWROIQ) LHIXOMWRY | ICDGRDOLQMMAMMRYY DQG WH JRYH.QP HOMR HD B 60 (VR UHDDH WHU

SRMMDCDVHILCH/R \KWELCDEBIJURZ W 7 KHIX@ DIWFBIFDQ B BRHWHGE\ FIFNQ) RQWH RGRZLQ) ION
KWBV 777 EHRGHRP Q7ZV SURP RAQJ SDNWEQV\P H/Z LAERRWAH SRUV JHOHD MEP SB P HOASP

_bQ-2] 2CQl s flI JQ(fZ |

) & . VI BN N BE 4Pl BIVB BKQVU&MIDUFE BT
U F" TBO 3 FHPOBMAIS-DUPSPGU F
*OUFSOBUPOBMD N CVETN BO *OTULYWF *0 *

+ (0 XKDPP DG 6RKDIOS DXW 3URVIGADO 2 P EXGP DQ
6L DQG D P HPEHUR WH2,& 2 P EXGP DQ $ WRADARQ
2,8&2$ KDVEHHQHBRMS DVWHS MDQ5 HIIRDO LUHARUWR
WH 9RDG R ' IHARY R WH , QMODARQD @ P EXGP DQ
QUMMM 2, 7 KHHDPARQ Z DV KHIS WURXIK DQ HBPARQE
EDCRVFRQGXAMG B\ WH ,2, * HHDOB6HAHEUDMR (LD
YOFDQAWWHDAUSSURHOAQ) WH $ MDQ 5 HIIRQ 6HYHM R \WH
QCHMD HDILE®! $ DQ UHILRQ P HP EHY SDUAASD Mg 1Q WH
YRM ZIW 0 U 5 DSXWHRXUQ) WHP DRUW

0 U 5 DSXW/ HPRARQ EUQIV 3DNMEQL RP EXGP DQ LOXMARQ LOR D NH U-SURHID MH LRGB! Z IWIQ WH , 2 , &V
JRYHODGFH WP HZRIN VWHIWHIQ) WH UHIRQY YRIEH 1Q \KD 8 RY BLIKW SURUMEY DQG  LOWMAWRGDO
FRRSHDARQ + LV DSSRIQWR HQWFRP H/ DIVD WP H ZKHD RP EXGWP DQ RIILFH/ DRIRW $ D D M QDY IDAQ) FRP S®f
DGP LQMADWYH JRYH.QDGRH DQG UKW UHDWG FKD @QIH/ DOG XQEHIARM/WHIURZ LQ) H SHAD NRQ WDWKH UHILRQ
Z IQFRQMEXWP RUHDARYHD VR JGEDOWEQEDLGY R BFRXQEELDN MG TEP LQMADAYHMWAFH
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13PWODBM) NCVETNBOPGAAIElI 1) 8 81
$PCEVDT BO" XBFCOFTT8 P T PQX W
1 VCND BCE 1 VBU *OTUYUPOT

7TKH2 [IIFHR WH3URYICHDO2 P EXGWP DQ 61QEK RUDQMHG D Q
$ZDHAWDG7WAQ) ;1 RINWKRS RQWH3WIRMWRQ $ JDIOQWV
+DIDWPHIOWR : RPHOQDMMH: RINS@MFH 3+: @ 3 RQ
1 RYHP EHJ Q. DKL DV SDUWAWR W RQIRIQ) HIRWWR
SURP RM \OHJ DQG P RIH LFOMYH ZRIN HYILRQP HOV 7 KH
WOLQQ) VWWRQ ZDV KH B\ WH VHIRU LlOYRWADWRQ DQG
DGR WAl R WH 3SWRYICHDO 2PEXGPDQ 61K
3+: : 3

7KHZRINKRS ELIRXJKWAMRIHNH) UFSLHAHBAY M IURP ) DUVL DARCD G QYYHMW WH' DMAMBM GXFDARQ 2 11IHHJ
3UPDY " DMMPN DWW RYHQP HOAR 61QGK D G300 DU3D NMQ3YW/ P WG IHERAMQ DRRWVHRRUD SWRD K
LOYROQ) DFDGHP LF LOWNMWRQY SXEQF DGEP LQMADARQ DG WH SUWYDMVHARU 3DUAASD &/ Z HHVHQUWHG VR G [
REQIDARQY XQGHJWH 3+: : 3 P HZRWIN  LOWNMWRCDO UIHSRQMEIOAH/ DQG P HKDQWWP V IRU SUIHYHWRQ DQG
UHAHW 7 KHIQWDAYHIRWP VSDYAR WH 3 URVICHDCR P EXGWP DQ 61Q3KdV EURD @JP DQADMMWR WAHD) WHD Oz DLIHHW
ARP STDCHH DQG LQWMWRQDCFDSDHW LQ DA RMQ] Z RINS@ AKDUDWP HONZ ML SDARX@ BP SKDUYVRQ SWHY EMRQ
CAFRXQEEION DGWHSIRMRARO R Z RP HY W RV D SURI BMRCQDOYAMOQIYV

_bQ-2J 2CQl s fl JQ(_sJ>

0 GDF PAJFONCVEINBO1VOBCBCE' FEFEBM

0 N CVETN BOPG# FMIWN ) PN +PJOU7 BYBVGBIOICH
4FTTPO

7KH2 IIIFHR WH2 P EXGWP DQ 3XQUE KHT D YILWDOWDIQQ) VHMRQ 1Q
FROIDERDARQ ZIW WH ) HEHDO 2 PEXGPDQ R %H0XP DIPHG DW
VWHIWHIQ)  SURHWMRCDO FDSCAW  WURXIK  LOMCDARGDO NQRZ BGIH
H FKDQIH 7 KHVHWRQZ DVFRQGXPMG E\ * UHA® DQ* RRO' LLHARUDANH
%HOLDQ2 P EXGWP DQLOWMARQ
$ GYDMRY FROKGEQN DQG VHIRURIIFHY I URP DOUHILRCDOR! [ IFHVR WH
2 P EXGP DQ 3XQUE SDUAASDAG [Q WH WDIQQ) ZKIFK SIRYIGHS DQ
RHYHEZ R WH %-OIDQ RPEXGPDQ MWWP  FRP SOIQN KDQEIY
PHMRGRRIIY/ LQYHMWIDAYH SIDAWR/ DQG DSSUIRDAKH/ R AWHD
HDIHP HW 7 KH GMAXWIRQ KLIKQIKWG FRP SDUDAYH SHISHARYHY RQ
IQOWMARQDO  IQGBHGHAH  SIRAHGXUDO 1D DQG \HMEH
UHESRQLYHHW

7 KH VHWMRQ FRFOGHE Z W DQ LOMIRRYH TXHWARQ DQG DQZ HJ \VHIP HOW HIDEQR) SDUAALSDON VR HJDIH GULHAD RQ

SUDRAFDO FKDIHIHY DQG LOMODARQDO ERWWSDPARH/ 7 KH LQWDAYH IRP HS SDWR RQIRQ) HIRW R HKDQRH

DFFRXQEELON WDQSDUGR  DQG AMI HD AHQWHG JRYHLCDGRH Z WIQ 3XQE WIRXIK WWKRMUHG GDLQQ) DG ARW

ERGHULQUMMARCDOFRRSHIARQ
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8 QG-UWHGDGHIKIS R + ( $\HKD+ DP G WH?2 I1LFH
R WH 2PEXGPDQ 3XQUE FROMXHG W $ZCPL
. KIGP DABLRILLP WURXJK D P REL®BI RXAWHDAK LMD MH
IQ 7HMO -DIDZ DD ' IMMFW) DMDDEDG DPHG DW
LP SLRYLQ) AM HOW DFFHWAR JUHYDGRH UHELRADOHMEHY
7 KURXIK WH RXWHDRK YDQ 2 P EXGWP DQWDP VHYI D I
QAU Z W GFDOFRP P XQWH/ UHIIMMIQ) FRP SDIQN
RQ VW DQG WDMQJ L7 DIHJHW DERXWWH 2 P EXGWP DQY/
IUH LQG-BH)GHOW DQG DAFHWIE®! FRP SO QAKDQEIY)
P HKDQ\WP
7 KHLQWDWYH | REOVHE RQ UHDFKIQ) AV HQVZ KR P D \I FHED UHYLQ DAFHWIQ) |RUP DOLQWAMMRQY IHQIRIAQ) WH
SUGAS®! WDADGP LODAYH MVAFH VKRX@ EH DYDLDE®! DAVMH FRP P XQW GYHOWD KiAU WDQ P WG R FHOADO
RILF/ 7 KH RAWHDK UHGRV D EURDGH LOXMMARQDOD SURD R XQGHJ 0 V + CP IGY ®D EIKLS VR \WHIWHD
WDQSDUCR  LRBROUYHHN DG WKWMQ SXEQF DEP IQVADARQ % VENQJ VHIYLEHY VR AMY HQW GRRUMWSEY WH
$ZDPL. KIGP DABWRILP XQGUWARH/ WH 2 P EXGWP DQY FRP P W HOMR LQFOMYH JRY HD €H DQG SWD WD O
DFFRXQEELON SDUARXOLD |RUXQGHYHYHGED GUP RM IRP P XQWHY

bQ 2 2CQ s f_ bfQIQ(A/t b_ AlnsJAl€

+( G5XEDE 0 HKGE  3DNMEQY 3WRYCHDO

2 P EXGSHIRQ IRU. K\ EHJ3DNKWQ\KZD SD WASDMG

1Q WH , QMLDARQDO6\ P SRUXP  RQ -XAHAD @&RYHBW

DQG 3WAWFH IRU: RP HXY 5 LIKW 3UIRMARQ KHT 1Q

&KHYUGX BIEKXDQ RQ W 1 RHPEH 7KH

M PSRIXP ZDVMOQ® FRYHIGE 81 : RPH) DG

WHBXSUHP H3HRSBH/ & RXUAR WH 3 HRSGH/5 HSXEF R

&KICD DVSDUAR DRAYIMEVP DINQI WH W DQQLYHIDU

R WH %HMY ' HROWDARQ DG 3MARP 1RU $ FARQ

UHMY) DQG IMEURXIKWIRIHMHUMGIH/DQG H SHIV

ILRP P XGIS®!I FRXQMHY VR H AKDQIH DSSUIRDFKHY RQ

FRP EDAQJ GRP HMF YIRBCAH DQG WWHIWHIQ) MGRDO

\D HIXDUBY

0 V 0 HKGLDEAHAHG WH W P SRUXP RQ SUIRHMRD O G WDXP D LQ RUP H3 DSSURDAKHY | RUMGHDOSWD WARCHY
G-DIOQ Z M FDWR YIRGAHDI DIQWAZ RP HQ DQG JLLY 6KHGUHZ DAMIARQ R 3D NYEQY FROMMARCDOIXD D @4/
R HIXDOW DQG IWREQI DARQVXQGHUIQMQDARCD QLP HZ RNV Z KIGBHUHHLIQ) VR UAHOABIDOD G SRIR P HD XUV
UHIMG VR Z RUNS@FH KDUDWP HOMVH XDOYIRBGRH Z RP HYY SURSHIW WKW DQG R EHUKD D'\P HQW6SHD M DVD
SDUAASDOMURP 3DNIMEIQ \KH \IWDWMS WHH GHYHERSP HOW Z IWLQ WH EURDGHJ IQMODARCD GMAXWMRQ RQ KRZ
FRXUN DQG MVEHLQWAMARQYFDQ UHSRQG P RUIHH I HRARYHD R Y RD MRQY R Z RP HXVUIKW
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7KH 2 P EXGSHIRQ 6HAUMEBUDW. K\ EHU 3D KWQ\KZ D
XQEHUWHGDGHIKLS R 5 XEDE 0 HKGL FRQYHHG DP XQl
WENHKRTHJFRQUKOEMRQ LQ 3 HKLZ DUDLP HG DADGYDGRQ
Z RP HY WKW DQG B DOSURWRARQ LQ WH SURVIGRH 7 KH
FROXOBARQ Z DV RUDQMHG Z IW WKQEDOVKSSRUM LRP
81 : RPHD 3DNMEQ DQG WH ( XURSHDQ 8 QRQ 1Q
3ONMERQ EUQILQY WIHMHU ~ SRIAPD NY
SDUICP HQEUDQY P HP EHYR WHMGAHADY  AYIOWRAHN
USHHOBWH/  ®IDO SICAMARHY DG PHID
SUR HMRQDY

+ HB XQAHU WH (8 IXQEG ' HIYHU - XWWEH SLRVIFV WH GVAXWIRQ IRPOVHS RQ WWHIWHIQ) SIR ZRP HD
GINOMRQ DQG DEAMAMQ) JOSV LQ [P SBP HOMARQ 3 DUARX® LDAMDARQ ZDV J YH) VR WH SURSRHG &KIGB

0 DUWIDJH 5 FIADIQAZA DV Z HIDDV FKDEBQIHY 1Q HI RIAQ) H MAQ) @ V RQ GRP HME Y RBQFH LOKHIMIGRHD G

SURSHW WKW DQG Z RINSOFHKDUDWP HW3 DUAASDQNH DP LGHE WH QVARQQHAAEHA HHD BI DO LDP HZ RINVDQG

SUDPAFDCRXARRP H/ XQGHIARUQ) WHGHHS | RUFRRUELCDWMS LOXMAWRCDCORARY $ GALHMQ) WHFRQUXGD IRQ 0 V

0 HKGL HP SKDIVHG WDMMH HIHRRHCHW R @ 2/ P XWAWEH MGIHG B\ WHU UD @RI LP SCRARQ Z RP HXY @Y M

IWHAQJ LP SBP HBWRQ DvAHIADOR CFRHXVR MVAFH 7 KHGHIEH.D MQVD BH SHAMG\RLQ RP WHGHY BRSP HQW
R D FRP SUKHMYH CRARQ SOQ RQ SIRZRPHY GINMD MRQ IRU . K\ EHJ 3DNKWQNKZD R EH GG B\ WH
2 P EXGSHIRQ6HAUHBUDNQ FRRUGCDARY ZW BBYD QWEN-KRGHY

0 K&

+(  5XEDE 3ONMEQY  3WRY GADO
2 PEXGSHIRQ R . K\ EHU 3SDNKWQNKZD  SDUASDMG
DV WH NA \SHONHJ DVD 6VINHKR@HU ' DRI 4 DQG
SUPMHG6KDUQ) : RAWKRS RQ  \WHIWHIQ)
LOXMMARCDOUMSRQAY VR YIRBFH DIDIQWAZ RP HD 7 KH
ZRUNKRS Z DV RIDQVG B\ WH & HOMJ IRUSHFH D G
' WHBSPHOV ,QUDAYH  DQG ELRXIKW  \RIHMHJ
SUDAMARCHY DQG WENFKRGHY HYDIHG 1Q D GLHMQ)
JHGHJEDHG YIRGOFH $GAHMQ) WH IRKP 0 V
0 HKE XQEHARUHG WH QHG IRU D \KUMYRURHQAMS
MVAEH WOMP \HAIQ) WDWLQWAMMRQY P XWVHXH
WPHD 10U DQG QAJQUIHG UHIHW IRU ZRP HD ICAQY
VRGOHH

6KH KLIKQIKWG WH UIRSRQUELDN R RYHMIKWDQG MVAFH LOXMMARDY VR URSRQG HIHARYHD D G FRQIMMOAD
QRAQ) WDAGHD V DG SURFHEXUDOZ HONGHAAY RIWD XQGHLP LGH DFRHW/ VR MWAEH | RUKULY RY 0 V 0 HKE. DOR
HP SKDMHG WH LP SRUBQRH R FRRUGCDMG DARRQ DP RQJ LOXMWRQY FBDU DFFRXQEELDN P HKDQMWP V DQG
JHOGHJWHSROUYH FRP SOIQAKDQRIY 1P HZRINV 6KH CRMG WDWVAHIWHIQ)  LOXMARGDO FD SAW DQG
FOLADARQ UHP DIQV HAHQADOWR [P SLRYIQ) MWARH RXVERP HY DQG HQXUQ) \WDAGY EDSURMARQY WD §DM LOR

P HDQQII XOD HIXDUGVI RUZ RP HXYUIKW
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3DNMEQY 3WRYIGADO2 P EXGP DQ R YOBRAKIMD QDG
2,8&2% 0 PEHJ+ ( $@$KPHG/ HUKHIS DQ RILADO
PHWMY ZIW + () DXLD 91TDU 3DNMEQY ) HEHDO
2 P EXGSHIRQ |RU 3IRMANRQ $ JDIOWV+ DIDWP HIWVR
© RPH) DWWH 3WRYIGADO2 P EXGP DQ 6HAHM IDWILQ
YOBRAKIER 7 KH P HAAMY) |REXVHG RQ P DMLY R P X\MDO
LOXMMMRCDOLOM KV LQFOAQ) RYHMIKWIXCRARQY D G
FRROMARQ 1Q DEGHMQ) FRPSOIQN HDMG R
P DDGP LQWADARQ DQG Z RINSTFHKDUDWP HOW

7 KH H FKDQIH SLRYIGHS DQ RSSRUMQW VR GVAXW DYHXHY 1RU AHY WHIQ)  LOWAMWRQDO FRRSHLD IRQ DQG
HKDGAQJ P HKDQWP VI RUWH SLIRWARRQ R Z RP HYY WKW Z WLQ SXEQF DQG SUY BMVHRRUZ RINSD R/ $ WiKH
FRGFOMRQ R WH P HIAMQ) WH \ER RP EXGSHIRQY H FKD @HG \RXYHQLLY DV D JHAMUH R P X\MD @HSHAMDQG
FRP P VR HONR FRQAQXHG FRIDERIDARQ

1MU $KPHs $@OL -XGJH R WH $ QN7 HIRIWP

&RXUW 7XUEDN 3DNMEQ FDBG RQ + ( $Q$KPHS
/ KU DAVWH 3URVIGADO 2 PEXGP DQ R YDERKIMD Q
SHAUHEUDMQ 4 XHMD 7 KH P HHAQ) IRP HS SDUMR DQ
R IADOFRXUMX  FDDDQG SLRYIGHS DQ RSSRUMQW [RU

LOXMAWRCDOHQI DI HP HOMVEHE HHD WH MGFD \U DQG WH
RP EXG\P DQ/RI I LIFH

7KH PHIMY IRFOVHG RQ WH SUDRWEDD LIOMID A EHEZ HHD MAHRD CBUIRAHXAY D G DGP LQMAD MH RYHMIKW
SDUAFX@OLO 1Q P DALY Z KHH AMY HD JURYDQRHY LOMYHRAZ W @ HY RUAHP HOADQG SXEQE DGP LQVADARQ 7 KH
H FKDQIH UH GRMS D\KDUHG IHFRIQUWRQ R WHQHHG I RUFDUW R P D DM/ SIRAHEXUWDOFRRUECDARQ D GUASHW
| RULOWAMWRCDO. QG-SHIGHIAHLQ DEALHMQ) FRP SO QW MG KWKUQ) @F | XOIEP LQMADAYHFRQGXAW
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