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" HU(WHP HG2 ,&2 $ 0 HP EHYDQG & RBDIXHY/

, P SGDVHG VR DEALHNV \ RX WRXIK WIV HOMRQ R WH 2 ,&2 $ 1 HZ\GWW |
Z RX@ O\HWR DNQRZ BGIHWH:  RUG + XP DQ5 LIKW' D Z KUK Z DV FHBEWDMS
OWHURQ "' HAHP EHJ ZKIFK RITHYQRARQD DQRSSRUMQW VR RN EDANRQ
WHSDWP RQM EXWDOR DP RP HQAR UH GRARQWH\ HU DVDZ KR®I

WY Z W GHS \RURZ WDW, EHILQ B\ \KDUQJ RXU GHS \RURZ UHIDLEQ) WH
ADK R WH7 USRDRERXQG MINQ 7 ANV HRQ ' HAHP EHU Z KIFK VRRN WH
QM/R WH&KIH R 6\l R WH/ LE\DQ$ P\ * HOHDOO RKDP P H3 DO+ DOGOG
IRXUMHIRUP LAY R ILADY DQGWUHHP HP EHYR WHIQIKWAZ |, QWHZ DNHR!
WL/ WDILF RW , Z RX@ CNHWR H WG RQ EHKDD R WH2 P EXGWP DQ , QUAMARQ
R 79N\ HDQG DV WH3UMGHOAR WH2 ,&2$ P\ GQAHH FRQGROCAH \R WH
ICP LIV R WRVH Z KR GWAMHU QYH/ VR WHU FRIBDIXHY 1Q WH / LE\ DQ $ WP HG
) RUHV DQG\R WHIUHGD DQGELRKHO SHRSBIR! / LE\ D

7KHHGR WH\HDU ~ DORP DUNHGDSHUIRG R AKDQIHDQG FROAMXIW Z IWLQ RXUS$ WRADARQ DVWHQHZ ® DSSRIQMS) HEHDO
70 2PEXGP DQR 3DNMAEQ 0 U 0 XKDP P DG =DIDUXO+ DT + INJ| L DXXP HVKWYRIILFH , Z RX@ @NHWR ZDP © FRUWDXOM

KIP DQG ZDK KIP HYHY \KFFHW DV KH DWKP H/ WLV P SRUBQMHSRQUELON : W KLY DSSRQR HOAMDQG KLY QG UR®I DV

6HAHEY * HHDOR WH2,&2$ , P FRQLGHOMMDWRXU NRQAH I RWV Z LEDI XUNHJ WHIWHD WH LR®! DQG YIMELDN R
2 P EXG\P DQRIILIFH/ DARRWWH, \@P LFZ RU DQGEH RQG

$ WIMH\DP HWP H , Z RX@ DOR @NHVR VENH WLY RSSRUNMQW R H SIHVP\ MQAHHDSSUHADARQ VR 0 U 0 DKP RRG - OK |RUKLY
GHEFDWG DQG YDOTE®! FROMEXWRQY GXUQJ KV WXUHDV) HEHDO7 O 2 P EXGWP DQ R 3DNMEQ DQG DV6HAHAY * HOHDOR

WH2 ,&2$ + LVH SHIHFH FRP P VP HQWDQG BDGHIKLS KDYHP DGHD P HDQQII XOLP SDRARQ RXUS$ WRADARY , P FRQLGHOV
WDWINH LOWIKWDQG SHASHRRYH KH KDV EURXIKVWR WH2 P EXGWP DQ FRP P XQW Z LOFRQAXH R IQWSILHDQG JXIGHRXUZ RIN LQ
WH\ FDUAR FRP H DQG, Z MK KIP HYHY \KFRHWLQ KLV XWMUHHOGHDYRWYY

7 KIRXKIKRXWWH \ HDU ZH SDUAASDMG 1Q QXP HRXV QDARQDO WHIIRQDO DQG IQMCDARGDO P HMQIV DQG HYHOV 7 KHH
HIDIHP HQNV VAHIWHHG GDBRIXH DP RQJ 2 P EXGWP DQ , QUMARQY H SDQGHE FRRSHIDARQ  DQG FRQMEX\WMG VR WH \KDUHG
|G-DY WDWXQW XV WH SIRMARQ R KXP DQ WKW WH SIRP RIRQ R JRRG DGP IQUADARQ DQG HIXIW  %4-KIQG HYHY
FRQ HHOAH YMWDQG H FKDQIH@, WH\DP HIQMOARQ VR BDLQ I URP RGHDQRWHIDQG VR EHAWUVAYHWHSHRS®IZ KR SOPHWHU
WKWALQ RXU , QUAMARQY 2 XU DRAYIWAY KDYH UH BRMS RXUFROAXHE GHEFDARQ VR VAHIWHIIQ) WH2 P EXGWP DQ HKDGRQ)
FRIDERWDARQ Z I LQMCDARGDORUIDQ] DARQY DQG SURP RAQJ KXP DQ UJKW SDUARX@UD WH UJKW R FKIEUHD ZRP H) DQG
SHIRQVZ IW GMDELMARY DQG WHI LIKWDI DIQWADEI RUP VR KDAHE DQG YIRGOAH

7 KWV\ HHUKDV DOR UHP 1QGHE XV WDASURIUHN LQ RXUI LHT FODQRRWEH \FSDUDMG | RP WH UHDDAHY/ R WH Z RUEs DURXQG XV 7 KH

RQIRQJ) WDIHB, 1Q3 DBWAQHKDYFDWD BQJ \KDGRZ RYHU 7 KH\KITHIQI R AYIIDQV SDUARXDUD Z RP HQ DQG FKLEBHY KDV
GHEO DI HAMS RXUFRARYH FRQAHIH © HVMGRHHD KRSHWDAWLY SDIQ Z LOFRP HVR DQ HIG DV\RRQ DV SRME®! DG WDW
SHOFH MWARH DQG KXP DQAIQW Z L@BUHYDIO

$ VZ HFRGFOGHWH\ HU , Z RX@ @NHWR H SUIRWP \ MQRHHDSSUHADARQ VR DOP HP EHYR WH2 , & 2 P EXGP DQ$ WRADARQ
| RUWHU FROAXHS FRRSHIDARQ DQG \RICDUW 7 RIHMHU JXIGHG B\ RXUNKDUHG YOO Z HZ LOPRQAXH R Z RIN I RUKXP DQ

WIKW JRRG DGR LQVAMDARQ 1 DLOHW DQG LWSHAWRUKXP DQAJQW
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(WP H52,&2% 0 HP EHYDQG&R@DIXH

7KHEHIQQQ) R DQEZ \ HDURIIHY DQ RSSRUNQW R VENH AN R KRZ
RP EXGWP DQ LOWMARYY FROAMXH VR LHBRQG R SXEQE QHHBV WURXIK
SUCAS®BG HYDIHP HOQV DFFHMELON DQG ADBIXH 5 HAHQW LQMDAYHY
XQGHVENHQ B\ P HP EHYR WH2 ,& 2 P EXGWP DQ $ WRADARQ LAMADM D
\KDUHG FRP P LW HOWIR WHHFRUH YDOMHY/DQG VR WHVAMDG. WHIWHIQ) R

LOQWAMARQDOSUDRWH

, ZI\K VR DANQRZ GGIHWHHIDIHP HOAR WH2 , &2 $ 3URIGHRADQG & KIH
2 PEXGPDQR 7N\ H + RQEGIO U 0 HP HAS NDUD Z M WH I DP LOH
R 8 NDQDQ SWRHY R ZDJ WRXIK DQ RQIH FROXOMRY ,Q
ALRXP WECRH PDINHG B\ XQRHURIQN DQG GHE KXP DQ FRQAHD \KFK
HYDIHP HOADI I LLP VWHUHBYDQRHR! RP EXGWP DQ LOWAMARQY DVASDAHYI RU
QIMIQ) UDWXWDGRH DQG LOWAMAWRCDODFFRXQEELDN |, WDOR KLIKQIKW
WH KXP DQWRUDQ GP HMRQ R RPEXGP DQ ZRIN SDUAEXDUD Z KHH

|RUP DOHP HAHVIQMYHAZ I KXP DQ YXQHDELDN

0\ FRQWXMDARYY DOR H WG R RXU2,82$ %ROG 0 HPEHJDQG 0 HADRUR WH. IQIGRP R 0 RIRFR
+ RQEGIO U + DADQ7DUT RQWHOXQK R 0 RIRFFRYILM\L DARCDO D R 0 HADARQ 7 KLYV LQWDWYH VAV DQ
[P SRUBQAEHAKP DN | RUWH LOMODARQDORP EXGWP DQ DQG P HADARQ FRP P XQW % SURP RWQ) P HADWRQ DV
DQ LOXNXWRQDOSICANH  IMDGYDQRHY ADBRIXH EHE HHQ DGP LQWADARQY DQG XVHY \KSSRUV FRQ TRASUIHYHMWRQ
DQG FRQMEXW R FRQILGHAH LQ SXEQF JRYHDQAH 7 KHIWRZ IQ) HP SKDUY RQ P HADARQ LV HMHOADOWR P RGH.Q
DGP LQMADAYHMVAFHW WP \VWDVWHHN VROMRQY JURXQGHS LQ XQEHIWEQEQ) DWHIWDQ HFDDWRQ

, IXUMHJFRQUDXOMWHO HADRUR WH7 RIRBVHS HSXEQF RQ EHQJ HBRMG:  HXAS | UFDQ & RRIACDWUR WH
$IUDQ 2 PEXGWP DQ DQG 0 HADRY $ WRADARQ 7 KLV HBRAARQ QDY UHIIRQDO FRQLGHAH 1Q WH LIRBH R

RP EXG\P DQ LOWMWRQY 1Q | RUMIQ) FRRUELGDARQ \KDUHG GDLQQ)  DQG FRP P RQ DSSURDAKHY R CFFRXQEELDN
DQG JRRG DGP LQVADARQ

) LA , RPPHYGO V) DX D9 ITDUIRUFRQYHIQ) WHILLXAP HHAQ) R WH2 , &2 $ 6XEFRP P MAWHRQ: RP HQV

5 LJIKW 7 KLV IP SRUEQAICMDWYH RUHDWY D WAKRMUHG VSDRH | RUFR@MERIDARQ RQ JHIGHJURVSROMYHIRYHLDOAH |
GRN |RZ DG R WH FRQXAKRAYH RXWRP B/ WDWKLY IRXP LV Z HOSRMMRGHS VR JHHDM ERW LIQWP VR SRIR

GDBRIXHDQG SUPAWFDOQWAMWRDOI XLEDQFH

, HWGP\ QAHHZ DMKHARDOR , &2 $ 0 HP EHYDQG FREPDIXHYI RUD SHOFH XCDQG SLRSHRXVL HZ < HDU
. DP LHIDWB
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$V ZHDODWS LOR , ZRX@ ONHWR Z\K D2 ,&2$ 0 HP EHY D SURGXPWYH DQG
VR RXV\ HDUDKHDG , VKDV EHHQ HOFRXUDILQD VR VFH HYHD LOQWHHHDL® Z HHNV KRZ DRAYHD
RXUO HP EHJ, QUAMWRQY FROAQKHVR HIDIHZ W AW HYV Z W RQHDQRWH DQG Z LW WH
Z1GHJ IQMODARQDOFRP P XQW 7 KHH HIRUAV \GHDN VR WH SUIDPAFDOHHI R WH 2, &
2 P EXGP DQ$ WRADWRQ DQG WH\KDUHE VHQVHR! LRSRQUELDN WDAGUYH/RXUZ RIN

, Z RX@ ONHWR DANQRZ BGIHBDELQD S @ HYD 2,&2 $ YRG0 HP EHJDQG + XP DQ5 LIKW
&RPPIWRQHJ R WH 5 HBXEQF R $]HEDNIQ |IRU KRGIQ) AW HME UHFHBWRQYY DG
SHIRQD® HYDILQ) ZIW FRP SOIQDQN 6XAK ALHFAWIQMDAARQ 1V WH [RXQEDARQ R
FUHAE®I RP EXGWP DQ ZRWN : KHQ JUHYDQRH/ DLH KHDUG 1 LIANDQG LOXAMURQY QRARQD
URRYHFDVH/P RIHH THARYHD EXVWDOR UHDI I ILP \WHUSXEQF SXUSR\H

, DORZ MK \RFRP P HXG) DX] LD9 LTDUIRUFRQYHIQ) WHILLWAP HHAQ) R WH2 , &2 $ 6XEFRP P IWMHRQ: RP HQV/5 LIKW , KDG
WHRSSRUMQW VR DAMOG WLYP HIAQ)  DQG IMZ DV SDUARXDBLD HIFRXUDILQ) VR Z MRV WHTXDDV R ADBRIXH WHRSHIHVR

H FKDQIH DQG WH VHIRX\GQHY Z W Z KIFK SDUNASDQN DSSURDAKHG \KDUHG KOOI/ SHIRIQQ) VR DGYDQRH-P HQWDQG
SIRMARQR ZRP HQUWIKW 7 KHHYIDIHP HOAGHP RQOADMG WDAWMLY \KEFRP P IWHH KDV MARQ) SRMOADOR JHIH.DM SLDRAFDO
RXVWRP H/DQG \KWILQHS FRAIDERUIDARQ

WIVDP DMUR SUGHIRU2 ,&2 $ WDARXUO HP EHJ, QXMMWRQ WHO HADRUR WH7 RIRBVHS HSXEQF UHFHOWD KRWMS DQ
H FOMYHZ RINQJ YIMVE\ WH2 P EXGWP DQR WH5 FSXETF R &KDG 7 KLY YIMWZ KLFK | RFXVHG RQ NG 1Q) DGP LOMADAYHDQG
LOXMMARQDOP RGHY KLIKQIKW WH JURZ LQJ 1P SRUBQFH R SHHU GDLQQ) Z IWILQ RXU GHERIN 6XFK H FKDQIHY/ VAHIWHD
RP EXGWP DQ LOXMMARQY LQ Z D\ V WDM RUP DOIUDP HZ RNV DERGH FDQQRW, DOR VENH SUGH 1Q WH $ GP LQMADAYH & RQARO
$ XWRUW R / IE\D RIIADD MQQ WH , QMLDARQDOS WRADARQ R $ Q& RUXSWRQ $ XWRUMKY/ 7 KLY WS UHSURHOW
P HDQQII XO.QM LDARCDOLOM UDWRQ DQG IH GRN WH IQFUHMQI LRBIR 2,82 $ P HP EHULQIMMARGY 1Q JEREDOLQM UW DG
RYHULIKVWH | ROV

7KHVRQ) SIHHFHR 2,&2$ PHPEHY DWH % &RQHHGFHR WH 6VBM/ 3DUAKY/ VR WH 8 QWS 1 DARQY & RQYHIARQ
DIDIQWV &RUXSURY IXUMHU LHQRAHG WY WOMRRY  &ROMEXWRYY B\ WH -REDQ ,QMUW DG $ QN&RUXSWRQ
&RP P IWRQ WH, QSHRARIDMR! * RYH.QP HOAR 8 JDQED DQG WHS$ GP IQMADAYH & RQARCS XWRUW R / LE\ D G-P RQWADMS
WH YDOH R RP EXGWP DQ DQG RYHIMIKWLQWAAMMRQY 1Q LOM CDARQDOGDRIXH RQ DFFRXQEELON WDQWSDIHR  DQG SXEQF
WKWV

$ VZHP RYHIRZ DLG WH2 , &2 $ 6HRUHEBUDAHP DIQVI RAXVHGE RQ FKDQCHI) WLV FRGARYHHCHI\ LOR WRQIHJFRRIECDARQ
GHBHUFRRSHDARY DG FBDUHJLQIMMARCDCRXRP HY 2 XUDP EMRQ WM\ HDULVVR KHS HBYDMWHS WRADARQYZ RN VR DQ
HHQ G WHUGBNHOR [P SCRADQG LHBYDQRH 7 KLVH | RUAGHSHIGY QRARQD RQ WKPMUAYDQG STQV EXWRQ WHFRQAQXHE XSSRUV
HIDIHP HQWDQG \KDUHG FRP P W AR RXUP HP EHULQWAMMRQY , GRN IRZ DUG R Z RINQ) FRHD Z W DR \ RX 1Q WH

FRP [QJ P ROMV

© W ZDP WHDWBYDQG ERZ DNKHY I RUWH\ HDUDKHDG
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&KIH 2PEXGPDQ R 7%AN\H DQG 3UMGHOVR WH 2,&2$
+RQE®I 0 U 0 HKKPHV$ NDUD XQGHIRRN D ZRINQJ YIMW\R
.RRR RQ _ ' HHPEHJ DN WH IQMMRQ R WH
2PEXGPDQ R . RRYR +RQE®I O U 1 DP 4HDM 7KH YIMW

IRPHS SDW R WH LOMODARQDO FRQHHH FROMG R
FRPPHP RIDM WH DQQYHIDUW R WH HAMEDKP HOVR  WH

2 P EXGSHIRQ , QMMARQ R WH5 FSXEQF R . RRYR UH GRAQ]
WH VARQ) SDUHIKLS EHE HHY WH VE R LOWAMARQY LQ SURP RAQY
KXPDQ WKW DQG DGP IQVADMYH MVAFH $V SDW R KLV
SIRILP P H 0 U $ NDUD DOR P HAZ W WH O [QMMUR 5 HILRQDD
' HYHBRSP HOAR . RRYRDQG3UMGHOAR WH. RWRYR' HP RADAE
7XUNMK 3DV +RQE®IO U ) INUP ' CPND ZIW WH &RQXKO
* HHDOR 7#AN\H 1Q 3UJUQ + ( O U )DAK 7RSX IQ
DAWMOGEDQH

0 U $NDUD SDUAHSDMS 1Q WH FHHPRQ PDINQI WH
DQQYHMDY R WH . RRYR 2 PEXGSHIRQ , QMIMARQ DQ
RAFDVRQ DMOGHS B\ QDARQDO DXWRUMEY DQG

WENKRGHY 2 Q WL RFFDURQ KH P HVZ W WH 3UMGHOWR
. RRYR + (' U9ND2\PDQ 60GUX HYDILQ LQ H FKDQIHY
WONKLIKQIKWS WH JURZ LQ) FRRSHDARQ [P RQJ RP EXGWP DQ
LOWAMARQYLQ WH UHILRQ DQG Z IWLQWHEURDGHU2 , & FRP P XQW

$ VSDUAR WHDQQYHIDY SURIWDP P H D KLIK GYHOFRQ HHIFH WG 67 KH) XW(HR! + XP DQ5 LIKW$ P IG * (REDD
7WDQVRP DARQV 1 DARQDD& KDIBIHY DQG , QMLODARQDO2 EQIDARQM  EURXIKWAMRIHAMHU H SHIW DQG LOWIMWRQDD
®DGHY VR UH BRARQ HYRIYQJ KXP DQ WKW G QP LEV 0 U $ NDUFD FRQMEXWS \R WH GHIEHDARQVE\ GHIYHIQ) DQ
DEGLHW RQ el DARQDO5 HSRQHY R * GREDO& KDIPRIH/  %HWV3 WDRAEHY IRU + XP DQ 5 LIKW 3IRMPARQf  RITHIQJ

LQWKWGUIZ QIURP LOWMARGQDCH SHIHAHDQG FRP SDUDAYH SUDPARHY/

adr )aro @G- »f 24 ‘GUAR ‘A -AA A YA-QUY |00 Ua-n GOA2
‘U _®uA20a-Q2Q /alvél a2 06"

&KIH 2PEXGPDQ R 7%MN\H 0 U 0 HKPHN $ NDUD
UHFHYHG WHS WRUH * HOHDOR WHG\VBMR 30BMQH 0 U
$NDP ,\POO+DDQ $0. KDAE DQG KLY DFFRP SDQ LQ)
GBIDARQRQ ' HAHPEHU 7 KH GHBIDARQ Z DV YWY
79N\ HDAWHIQMVBARQ R \WH - XWFH$ FDG-P\ R 734N\ H
7KH $ PEDWOGRUR 30BMACH R 7%AN\H 0 U 1 DAL $ EX
DMK Z DVOOR SURHIAGXUQ) WH P HIWQ)  XQGHIARUQ) WH
LP SRUBQFHR WHHIDIHP HOW

*XUQ) WH AVPAMRQ WH &KIH 2 P EXGP DQ SURNGHS DQ
RYHYEZ R WH P DQEDM IXQRARQY DQG UHAHOADRAYIMEY R
WH , QIR Z W SDUAFX@U DAMARQ R W ZRIN RQ
SHMQ) KXPDQ WKW IMXH/ ,QRPDARQ ZDV \KDUG
U DLEQ) WH\GHADOU-SRWADQG WHP DAF EURFKXUAV SUHSDUHG
RQ* OD RIHIQ IQUKMOQR RYRQI PRURIQ HIRW
DG WH , QUNMARQY GRAXPHOAMRQ R KXP DQMIUDQ
AFRQAHQV

7 KHP HHAMQ) FRQAMEXWMG VR VAHIWHILQ) GLDERIXHDQG FRRSH.DARQ EHA HHQ WHVE R LOXMARY | DAMMAQ) DGHSH
H FKDQIHR H SHIHIAH/UHDMG VR WHSIRIMAARQ R [XQEDP HQEO WKW XQGHUARP SB] D@ NRY @ RQAMRQY
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$1 FGO N CVETN BOPG5 S 7F &OHBHFT XU ' BN MFT PG6 LBIOBO 1 ITPOFST PG8 BS
JOBOO0 OMOF . FFUOH

&KIH 2PEXGPDQ R 7%AN\HDQG 3UMGOMR 2,8&2$
0 U0 HP HAS NDUD P HAZ W WH IDP LOH/ R 8 NUDLQIDQ
SUMRQHY R Z DU GXUQI DQ RQICH P HHAQ) KRUWMS B\ WH
8 NUDLQIDQ 3DUIDP HOWE RP P MIRQHU IRU + XP DQ 5 LIKW
00U ' P\WR / XEIQHV RQ ' HAHP EHU 7KH
FROKX®ARQ Z DV FRQMIHG VR SLRYIGH DQ RSSRUMQW 1RU
IDP OV VR YRIFH WHU FROFH.QV DQG VHHN LQRWP DARQ
U DUEQ) WHUGHRLQHE LHDWYHY/

' XUQ) WHP HHAQ) 0 U $ NDUFD DEGLHAHG TXHWARQV | UIRP
IDP LO® P HP EHY/ ZKR KDG BRQ) EHHQ Z IWRXWQZ VR WHU
®HZ RV DG H SIHMG GHB FRQAHQ DERXW WHU
GHMIARQ FRQEAVRQV DQG KHDIM WMV + H DOR RXAIQHG
WH HIRW XQGHMND VR GDM B\ WH 2 PEXGP DQ
,QMMARQ R 7XUNL H 1Q WHSRQH VR WH MXHY LDMHG
UHDIILLP LQJ WH 2 P EXGWP DQ/ FRP P WP HOMR DEGLHMQY
KXP DQWRUDQ FRQAH.QVFRQYH HGE\ DI HAMG | DP LOHY

7 KLV HY DIHP HOAFRQMEXWG \R RQIRQ) FRRSHIDARQ EHEZ HH) WH 2 P EXGWP DQ , QWIMARQ R 7¥ANL H DQG WH
8 NUDLQIDQ &RP P MRQHY 2 11LFH KSSRUAQ). GOBRIXH DIP H3 DMP SIRYLQ) WH SUIRMARRQ DQG Z HDEHQ) R
SUNRGHYR! Z DULQ DAFRUEDQAHZ W LOMLODARQDOKXP DQVUDQ SUCASBY

2*Q8PEVDUPO PGU F 0 N CVETN BO *OTUY/UPO PG5 S ZFT 4 BWFHZ POU F3H U PGU F $1 J&
*OTUY/UPOBMWABWHVE XU $ VA PDFWZ BOE : PVU 2 1PHEBN ) FME O OLBB

7 KH SIRILDP P H WG e, QMRGXPARQ Rl WH 2 P EXG\P DQ
, OMMARQY 6WDM\ RQ WH 5LIKW R WH &KIG
, QWMARQDD  LDRIXH Z M & LYLOBRAHN DQG <RXWF Z DV
KHG IQ $Q\DD RQ ' HAHPEHU : RU + XP DQ 5 LIKW
' D 1Q FRRSHDARQ Z W WH 2 P EXG\P DQ , QUAMARQ R
7AN\H DQG 8 1,&() 7%AN\H 7KH HHOMHYHG DV D
SOARP R LQARGXFH WH , QWMARQY FRP SUKHMYH
&KIAB 5 LIKW 6WDM\ DQG VR GHBHD HJDIHP HOWZ WK
RYLORAHN WENHKREHY/DQG\ RXQJ SHRS®H

,Q KLV RSHIQJ UP DU &KIH 2PEXGPDQ R 7%AN\H
DQG 2,&2$ 3UMGN + RQE®I 0 U 0 HKP HNV$ NDUD
XQGHIFRUHG WDWVWH 6WDMI\ ' RFXP HQWUHSUHHQV DQ
LOWAMARGDOFRP P LW HOMR HYHY KL 1O 794N H Z KLG
WRMQ) WDAEZ HVHH\ RX Z HKHDU\ RX DQG Z HZ LADSUIRWRN
\ RXU UJKW VRIHMHUF + H KLIKQIKWG WH XQTXH URGI R
WH 2 P EXGWP DQ , QUAMWRQ DV WH | LUWADQG RQ® ERG. 1Q
79ANA H DXAWRUVHG VR UHFHYH GUHRWCSSQFDARQY |URP
FKIGBH) XQGHUWH DIH R Z WRXWSDUHQRO FRQVHQW
(PSKDMMQ) WH IPSRUEQFH R AWHIWHIQ
FRRSHDARQ HXDQAQI FKIGH IUH)GD SUIRAHEXWY DG
HSDQAQ) DMHXH IRU FKICHHQYY SDUARSDARQ 0 U
$ NDUPD QRWG WDAHDRK VMBS VENHD LQ VKSSRUAR! FKLABLHD
FROWAMAY DQ LOYHIR HIAQ WHFRXQM &/1 X\WWH

' XUQ) WH SURILPPH 0 U $ NDUD KHIS D ELOMDOP HHAQ) ZIW 8 1 ,&() 734N\ H 5 FHSUHHBAYH 0 U 3DR®
0 DUKL -RQHG B\ 2P EXGWP DQO V ) DR D %D < D@ DG 6HAMA * HHEOR WH 2 P EXGWP DQ , QWANMARQ
0 U0 HKPHN RADQ WHP HAAQ) H SERUHG DEAMRQOODHXHVR FRRSH.DARQ EHE HHQ WH2 P EXGWP DQ , QUAMRQ
DQG8 1,&() 73N\ H UHGPAQI D\KDUHG FRP P WP HQMWR DGYDQRQ) FKLAS FHOWHG KXP DQ U KWILQMDAYH/

'« B,.*& !'- 6 !bUe] S$?2& b[ «", [\ b ,&€!&
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$ WWH L.QUWDAYH R WH &RP P MIRQHU IRU + XP DQ 5 LIKW R WH 5 FSXECE R
$]HEONIQ 2 PEXGP DR 0 V 6CEIQD$ @ HD DQ HOMAMBG el DARQDD HDGHU
+H@U$ @ HY IV WHDXWRUR  WH LQGHSHOGHOAR: RQMMMRQ R $ ] HEDING Z DV
KHS DAMWH $ ] HEDINIQ 6\M 3HEDIRIIFDO & RWIH XQGH) WH $ | HEDINIQ 6\EAM

3HEDJRILFDCS QYHMW Z MIQWHIUP HZRIN R WHe< HDUR WH& ROIMMARQ DG
BRYHHIQWT

Y%HRUH WH HYHQV SDUAASDQN YIHZ HG DQ H KIEMRQ 1HDAXUQ) ®I00 LY DHHN
SXEQFDARQY SUBDIHG B\ WH 2 PEXGPDQ ,QWMMMRQ DRQY ZIW DUALYDD
GRAXP HQWV LHORMQ) WH QAVSOARHP HWR! $ ] HEEDINQLY 1 IRP $ LP HQID LQ WWH @W
FHOMU |, QKHJRSHIQJ UHP DUNV 2 P EXGWP DQ6BLELQD'$ @ HYD HP SKDVMHE WDWKH
& ROMAMMRQ GUDIWG XQGHUWHGDGHIKIS R 1 DARQDO HDGHJ+ H GDU$ @ HY DG
DERSWGRQ 1 RHPEFU HOWKUQH/WHSIRMARRQR KXP DQ DQG AYLOLLIKW
DQG | UHHERP VV DV WH\KSUP HSXUBRVHR \WH WM 6KH QRWG WDAMH WIMMKRRG
VADM\ GHIQHGE\ + H GDU$ @ HY DQG \KFARMX@ FROAMXHG B\ 3URMGHON BTP

$ @ HY KDVHIXUHG WHIX@UAKRDARQ R $ | HEDNAQY \RYHHIQW DQG MLIQULFEDQW
SURIAWIQKXP DQUIKWSIRMAARQ

0 V$ @ HYDKLIKQIKWG WDNZ IWIQ WHe< HDUR WHE& ROUMMARQ DQG 6RYHHIQN T WH2 P EXGWP DQ, QUMARQ KDV
EHQLP S®P HOAQ) D\HIHVRI CBUDGIDUQWD:\MMH/DRRW\MHHJSWMJQGU-ULRQJ 6 KHXQGHARUHG WIDWKH HYHQW
FROMEXWA/ VR WWHIWHILQ) WYGHINE XQGHIMEQAQ) R FROWAMARQDODQG \RYHHIQN UHDWG LWKHY DG IXSSRUV
WH GHYHRSP HOVMR GUDOFXAMUH 7 KH 2 P EXGWP DQ DOR EUH HG SDUAASDQW RQ WH LOWMMWRQY ELRDGHU KXP DQ
WKW ZRIN DQG W SURGXPRYH FRRSHDARQ Z W HEXFDARQDO LOXMMARQY DIP H3 DNVHKDGAQ) WWGHOME BIDO
NQRZ ®GIH $ \RADOLY DUHHW YLGHR SUHSDUHS DAKHLQMDAYHRI WH2 P EXGWP DQ Z DVVAHHG DQG WHSURIUDP P H
FROFOGHGZ W 0 V $ @ HYD URSRQEQ) VR SDUARLSDQAE TXHMRQY

0*$0" #PBE. FNCFS) POCW 4BCIOB" \PFVB " EES-TTFT U F '4AFDPCE ' PS/N PG3 FNHPVT
" HVSTUPO $ POTUWY/UPOBML SODIQWT PG4 BBUF® 3 FNHIPO 3 FNBUPOT

$ WWH [QUWDAYH R WH &RP P IMRQHU IRU+ XP DQ 5 LIKW R WH 5 HBXETE R
$]HEDNQ 2 PEXGP DQ 0 V 6CEICDS$ @ HYD DQHHIANBG el DARDD HD &J
+H QU$ @ HY VWHDXWRUR WHLQGHSHOGHOA& ROMMARQR $ ] HEDND ©Z DV
KHI> DAMMH $ ] HEDINIQ 6\VBM 3HEDIRILFDO& REIH XQGHU WH $ ] HIEDINIQ 6\BM
3HDJRILFDO8 QYHMW Z WIQ WH P HZRIN R WHe< HDUR WH & ROMAMARQ
DQG6RYHHIQNf

%HRUH WH HYHQAV SDUIAASDQWV YHZ HG DQ H KIEMRQ |HDXUQ) GIDOLY DUHHW
SXEQFDARQV SUSDUG B\ WH 2 PEXGP DD , QMMMARQ DRQY ZIW D BXLYDD
GRAXP HON UH ORAQ) WHG\SDAP HOAR $ JHED D VIURP $ UP HID LO WHDMWV
AHOMU |, Q KHJRSHIQJ UP DNV 2 P EXGWP DQ 6CELCD $ @ HYD HP SKDVHG WD
WH & ROMMMRQ GDIWG XQGH) WH GDGHIKIS R 1 DARQDO/ HD &J+ HG@D U
$ @ H DQGGDGROWGRQ 1 RyHP EHJ HOWKUCH/ WH SIRMAMRQ R KXP D Q
DQG AYLOLIKWDQG | HERP VDVWHVKSUP HSXUSRHR WHWEA 6KHCRMS WDV
WH WBMKRRG VWDM)\ GHIQHG B\ + H GDUS$ @ HY DOG WKFFHMX@ FROMDKHG B\

3UMGHOV, BCP $ @ HY KDV HQXUG WH IX@ URRDARQ R $ ] HEDINIQY
\RYHHIQN DQGWIQU LFDQASURIUAWIQ KXP DQ UKW SURMAARO

7 KH&RP P MMRQHJGRWS WDANH2 P EXGWP DQ , QUANMARQ KDVGRRXP HOMGD G
USRUMG WHHDRVR YDQEDDP DIDIQWAP RVIXHY BIJLRXY MY G FP HMIHY

FROM Q) WH 11QAQIV R WH LOMCDARQDD FRP P XQW  LQFXAQ)  YDURXV WHDIIRXV J BXSV DQG FRQ HAMRQDD
RUDQ] DARQY 6KH I XUMHU HP SKDV] HG WH DAMDARQ GHRMG B\ 3UMGHON, BCP $ @ HY DQG ) LUK LFH 3 UMGHOW
0 HKUEDQ$ @ HYD R WH UAXRUIDARQ DQG URRSHIIQJ R GHWAR HG P RVTXHYD G RWHJUHDILRXV KHIMIIH 0 V $ @ H/D
DOR XQGHIARUHG WH I QU LFDQAFRQUEXMRQ R WH+ H GDUS$ @ HY' ) RXQEDARQ Z KRHKXP D QEUDQ LQWDAYH/ DQG
\KSSRUNRUWHUHRQWAKPARQR IHIJLRXVP RQKP HQV KOHWHIWHOHGS | HIEDINIQY LOM.CDARCCOMD QQ)

| B,,*& |- 6 [bU<] S?& b[ «",[\ b ,&€!&
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,Q KHJDGAHW 0 V $ @ HYD XQGHMQHS WH YIMIOUR®I R RP EXGWP DQ LOUAMARQY DQG QDARQDOKXP DQ WJKW
ERGIHV1Q WH SURWRARQ DQG SURP RARQ R KXP DQ WKW DQG | XQEDP HOBO LHERP V IWHWIQ) WH LP SRUBQRHR
VAHIWHILQ) LOMODARCQDOFRRSHIDARQ LQ WLV [ IHT 6KH KLIKQIKWS WH H LWAQI H I HAAYH FRRSH.DARQ EHE HHD
WH 2 P EXGWP DQ LOMIMARQV R $ ] HEDINIQ DQG 6@RYDNLD DQG H SURWHS FRQI LGHIRH WDAMLY SDUHIKLS Z RXQS
FROAXHVR GH-BHD

6KHDOR SURVIGHS FRP SUHKHMYH LQ RUP DARQ RQ WH DRAYIWALY
FDULHG RXVE\ WHS$ | HEDINIQ 2 P EXGWP DQ Z WLQ WHVFRSHR!
WH 1 DARQDO 3UHHOAYH 0 HKDQMWP P DQEDM QRWQJ \WDW
UHIX@U P RQMRUQ) YIMW DUH FRQGXPMG B\ WH 2 P EXGWP DQ
DQG PHP EHW R WH 1 DARQDO3UHYHMYH * LRXS VR SOFHV R
GHMOARQ Z KHHLQAYLGXDY FDQQRABDYHR! WHURZ Q1 UHHZ LD
0 V $ @ HYD HP SKDWMHG WDASURSRVIY DQG UHRP P HOGDARQY
DUH\XEP WG VR [P SURYH GHMOWRQ FRQEMRQY DQG GBI MIDARQ
DQG WDAHHIADP HOGP HOWVR WHE& ROMIMARQDD [ RQWH

2 P EXGWP DQ KDYH IXUMHJ H SDQGHS WH 1 30 P DQGDM + RQE®! 6CELCD $ @ HYD DOR QRMS WDW EDVHG RQ
DSSHXY |URP FROVEWG SHIRQY DQG WHU IDP L® P HP EHY WH 2 P EXGWP DQ \IKEP LW SDUGRQ SURSRVDY VR WH
3UMGHOAR $]HEDNQ HXOAQ) LQWHSDUERQR OSSR IPDMD  SUMRCHY GXUQ) KHUWLP  7KH6BXP P IW
FRQFOGHG Z W WH DGRSWRQ R WH %4DADYD ' HFOWDARQ IRRZHG B\ WH 2 P EXGWP DQy/ SDUASDARQ LQ D
P HIAQ) KHT DANHE RP P MWHRI WH1 DARQDO& RXQAOR WHB®RYDN 5 HSXEQF |RU( XURSHDQS |1 DLLY/

0*$0" #PBE. FNCFSBOE" [ FSBIBOT) VNBO3H U $PN N JTPOFS) POCW 4 BCIOB " NEFVB
| PNET $ LJ[ FOTu3 FDFQUPOT JO# BLV

7 KH&RP P MWMRQHUIRU+ XP DQ5 LIKW 2 P EXGP DQ R \WH5 HSXEQF
R $]HEDMQ DG 2,82$% %ROUG 0 HP EHJ + RQE®I 0 V 6LELCD
$QHD KHB \ER AWHME UAHBMRYY 1Q %ONX RQ W DG W
" HHP EHU GXUQ) ZKIFK DBSTDQW ZHH UHHYHG IQAYIGDD 1Q
RUGHUWR HQUKUH QUHAWHQI DIHP HQWDQG FDLH XOFRQUGHDARQ R \WH
DKH/UDMHG

' XUQ] WH UABWRQ 0V $QHD SHIRDD OWMIG \R WH
FRP SOIQNDQG CSSHYR A HYY JLYLQ) SDUAFX@UDAMIARQ VR WH
ALRXP \WIQRHY DQG FRQAHOVH SIHAHG B\ HD R DBSTFDQN7 KLY ALHFW
IOMEPARQ SURVIGHS DQ RSSRUMQW |RUDQ 1Q G-BW XQGHIEQEQ)
R WH MXH/ UDMHG DQG IHORMS WH 2 P EXGP DQ |, QARG
FRP P VR HQAR DAFRMELDN WDQWSDUHR  DQG URSRQUYHCHWIQ WH
SIRMAARQR KXP DQUIKW

6HYH.DOP DALY EURXIKWIRZ DUG B\ AW HYV Z HH IMROHG SURP SV
GUQ] WH URBWRQ ZKIG®I RMHJ DMXH/ UTXIUQ)  IXUMHU
H DP LQDARQ Z HH VENHD XQGHJ FRQAROIRU GHELGEG UMEZ. |, WZ DV
QRMG WDW LQ DAFRUEDGAH ZIW WH UHTXIUP HOV R WH PXUHOW
GIMDARQ WH+ XP DQ 5 LIKW &RP P MRCH.A/2 11 LIFH Z RX@ HYJ DH
UHBYDQAWBMERGH/\R HKUHDSSURSUDMIRTBZ XS MG IHROMRQ

,Q DEAMRQ \R SURIAQ) GIDODGYIFH AMI HY Z HH IQRWP H3 CERXW
WH YDURXV FKDQQHY DYDLOE®! |RU \KEP WY CSSTFDARQY R WH
2PEXGPDQY 2IIIFH IQFOAQ) WH e f &DOD &HIMJ ZKIFK
RSHDM/  DVZHDDVHP DO SRWEOHMEH/ 10 DQG \RADOP HAD
SOARPYV ZIW WHDP R HQXUQI PR HILFHIAD G DAFHME®!
FRP P XQFDARQ
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7 KHP HAMQJ DOR SURYIGHS DQ RSSRUMQW VR GVAXW EURDGHJFRRSHIDARQ EHE HHD WHVE R LOXMURQY SDEXDLD
1Q P RQVRUQ) FRP SCIDQAHE\  SXEQF DGP [QVADARQY SXETE [QUNMARYY DQG \WLLVMRUDODXWRUMEY Z IW UIKWIR
IQRP DARQ REQIDARQY 7KH P RYH LHBGRW D \KDUHG LOWMWRQDO DSSURDAK  DGYDQRHG XQAHU + DADQ 7 DUTY/
GDEIKLS \WWZ DLBV IHQRUAQ) DFFRXQAEELDN P HKDQMWP V WHIWHIIQ) DGEP LQWADAYH RSHOCHW DQG HP EHRAQ)
WDQSDUHR DVDFRIHSUCHS®IR SXEQF JRYH.QDGRH

O Oba Quta % O -ad0 Yauu UQ &' %fauuAU A%l 2 A &a6a- 1 ata a A

DAY 7 KH H FKDQIH XQGHYARUHG WH P SRUBGRH R SXEQF ¥ DUHGHW 1Q HQXKUQJ HIHARYH XVH Rl LOIAMARCDD
P HADARQP HKDQWP V
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6SHONQJ 1Q 5 DEDARQ 7 XHGD. WHO HADRUR WH. LQIGRP
R 0 RRFFRDQG2,&2$ %ROGO HP EHU + RQEGIO U + DWDQ
70UT GAAUEHG W R ' HHP EHUDVD M P ERTF DQG IRXQAQ]
P LOMRCH 1Q WH FRORICDARQ R LOWMMARCDO P HADARY 1Q
0 RRFFR + LV UPP DNV ZHH GHIYHHS DAVWH RSHIQJ R D
FRP P XQEDARQ P HIAMY Z W SHP DHOMOMEBRXRY R WH
0 HADRU , QXMARQ Z WLQ SXEQE DGP LQWUMRQ FRCAGQ]
ZIW WH ILWWREVHUDGFH R WH 1 DARQDO' D R 0 HADARQ
HAEQKHE DAWHIQWDAYHR 0 RKCP P HG9,

0 U + DADQ 7 DUT XQGH.OQHE WDMMH FUDARQ R D GHIFDWMG
QDARQDOGD. LHORVD\WDWILE FRP P 1V HONR AHQIWHOLQ)

GQDBRIXHEHE HHD SXECE LOWMARQY DQG XVHY DQG VR LHQ RUAQ) WKAIQ DGP LQMADAYHIRYH.CDGRH + HQRWG WDW
WH PHIMY KHB XQGHU WH WHP H e&RQRICDAQ)  LOWIAMMRCOO LOMDPMRQF IRPV SOWR D BQ) WEQAQ)

LOXMWRCDCSUDAAFHDLP HE DAP SURYIQ) FRRUB.GDARQ HIKDGRQ) FRP P XQUFDWRQ FKDQGHY DG HKUQ) FRQAQKIW
1Q IRGRZ XS EHAHH WH 0 HIDRU , QIMARQ DQG OGP LQUADAYH FRXQMSDUN + H I XUMHJ DQORXGRHG WDWWH
FRP 1Q) \ HDUZ L@WHWHOXQK R QG SLRILP P HYI REXAHE RQP HADARQ LY DIHHN FRP P XQFDARQ DQGWOLQQ)

7 KHP HWWQ) DOR \HYHGDVD SOARP \R SIHFOMNHILQAQIVR WH  $ QQXDCE FSRUWP DLINGQ) WHFRP SBURQR
WH |, QUANARQY VADMILF SOQ DQG WR LOARGKFH D QG GJMIO SOARP GALIGHS \R | DADMM
FRUHSRQGHIFH EHZ HD WHO HADRU, QUAMARQ DQG DGEP LQMADAYH LOMBRPXRY * RYHCP HMWESR\HSHIRQ DG
0 LQMMJ' HBIDM |RU3DUICP HOEY 5 HDWRQY 0 XWESKD YDV KLIKQIKWG WH UIRBIR P HADARQ LQ LP SURYLQJ

SXEQF \HYFH SHURWP DQFH FRORICDAQY) WH X®I R @7  DQG WHIIWHIQ) AW HQE FRQLGHIAH LQ SXEQF
LOMMMRQY QRWQJ WH \{ P ERTF DQG KXP DQ WKW MIQUIFDGFH R DGRKRUQI P HADARQ Z WIQ WH FRXQM ¢/
LOXNMARQDCP HP RU

| 2l A ada-1 a8 a_‘ 6 AR 20A) 2
_8A020'6 (406 U aU€ al2Un_a@A* O
Uoa aadalU Alb' V"
+RQE®I O U +DWDQ 70UT 2,&2$% Y%ROWG 0 HPEHJ
DG 0 HADARU R 0 RRAR  SDUWWASDMS RQ W
" HHP EHUJ .QWHEHRQG$ QQXDCB DUIDP HQMY ) RXP
IRU( TXDOW DG ) DIWHW KHG DAWH KHDGTXDUMY R

WH+ RAHR 5 FBUIRHOMAWYHYILQ 5 CEDWVT KHIRXKP ZDv
RUI DQMVHG XQEHJWH\XSUIHP HSDARQDIHRI 0 RKDP P HG

9, DG ELIRXIKWRIHAMHINA - QDWRCDCDQG LOMLDARCDO
WENHKRGHY VR QMVRXW JHGHU HIXDODW DG LQFOMYH

JRYHLDOH

7KHIRXP RSHHG XQGHUWHWIHP He3 ROAFDO
HP SRZ HP HQAR Z RP HQ LV D | XQGCP HQEIO®YHUI RUDFKLHYLQ) GHAYHIRSP HOA UH GRAQ) RIIRQI HIRUIVVR AHIWHD
Z RP H/ SDUAALSDARQ LQ SROAFDODQG SXETF @H 7 KHRSHIQ) VHWMRQ Z DV DAMWIGHG B\ WHGESHINHUR WH + RAHR
5 FSURHQMAYHY WHO LQUWMIR < RXW &XOMUHDQG & RP P XQFDWRQ WH&KDIUR WH7 HP SRUDY 7 KHP DAE:  RINQJ
* IRXS RQ ( TXDDW DQG ) DWOHW WH 3UMGHIVR WH + LIK $ XWRUW |RU $ XARYMNKDO &RP P XQFDARQ  WH
0 LQMMIDO HBIDMIRU+ XP DQ 5 LIKW DVZ HDDV USSURHOBAYH/R WH S QWG 1 DARQY' HYHRSP HQABLRIWDP P H
81' 3 DG81 : RPHRIQO RIRAFR
7KH HHQWSLRVIGHG D SOMRWP  1RU SDUICP HQB GDRIXH RQ HIXDDW DQG IDILHN  KLIKQIKWQ) \WH LR®1 R
LOIMMARQDO FRRSHIDARQ 1Q DGYDGAQ) ZRP HYY SROAFDO HP SRZHP HOVDY D NH - FRP SRHOWR  \KWELQDE®
GHHERSP HADQG GHP RAUDWE JRYH.CDQRH
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0 DINQJ , QMODWRQDO+ XP DQ5 LIKW' D RQ ™' HA-P EHU
+ RQEGIO V * KDAD + DPHG+ DEIE 2,82 $ %RDGO HP EHU
DQG 6HAHAY * HOH.DOR YOKUWDIQY/2 P EXGWP DQDQG + HOGR
WH 3UNRGHY DQG ' HELQHHY 5 LIKW &RP P MWMRQ  U-P DINHG
WDW/DKUDLQYY DSSURDAK VR KXP DQ WKW LRV RQ LOWMWRGDO
RYHMIKW®I DOVDI HIXDUGY DQG DGP LQMADWYH DFFRXQEELDN
UDWHJ WDQ GHFOWDRY FRP P WP HQWV 6KH [ LDP HG %DKUDLQY/
KXP DQ WKW WDMRRY Z WIQ D ELRDGHUIHRIP  SUIRFHW B
E\ + DPDGELQ,\D$O. KDUD Z W FROAQXHE \KSHIYMRQ E\
6D® DQELQ+ DP DG$ QO KDUD

0 V + DELE WWMS WDAKXP DQ UIKW SURWRARQ LQ %DKUDLQ KDV

EHD HPEHGS QR JRYHDOH WWRIK GEMDM

P HKDQUWP VVVNHG Z W VKSHYIMRQ DQG UHELHW & HOWDO

DP RQJ WHH DUHWH 2 P EXGWP DQXV 2 111FH DQG WH 3UMRQHY DQG ' HELQHH5 LIKW &RP P DMMRQ  Z KLIFK RSH.DM

LQG-BHGH® \R P RQVRU@Z. HY RUAHP HOWFARQGXPADQG GHMARQ FRQAMRQY 7 KH2 P EXGWP DQYV/2 |1 LFHRYHIHY
SROFHSHJRWP DQFHDQG LOSHW

$ FFRUEQI VRO V * KDGD+ DELE WHH IMMIFHR! P XGAS®! | XGRPARQDD GMVAPARYHILIKWERGHY/LH GRWD P RG-D
DIP H3 DAWWKWILQLQ) DFFRXQEELDN WILRXIK LRXWCH LOWAMARCDOSLDAWAH LDWHJWDQ HEMRGLF LOMYHMRQ 6KH
P DQEIQHE WDWKXAK AKPMUHY DUH HWHOADOWR P DIQMIQIQ) SXEQE FRQILGHIFH HQXUQ) FRP SQDQAH Z W BJDO
WEQGDUEY DQG DQRKRUQI KXP DQ UJKW SURWRARQY Z IWLQ WH WM DGP LQVADAYHM VP SRUMRQLQ) %OKUDLQ
DV DQ HYDIHG SDUARSDOMOQ LOMCDARQDOKXP DQ UJKW GDBRIXH UDAMHU WDQ D SDWYH WIQDWRY VR JEREDO
QRPV

QUY :UU‘[NQ..Aaé."eyﬁA'J a@Y@t age éAUaLN
U263 C 2avda/ alN®) %)/ 022

7KH * HHDOGHAWEUDWR * UHYDQRHY P DINHG %DKUDIQL
© RPHXYV' D REVAYHS DQQXD® RQ ' HAHP EHJ XQGHU
WH WHP H e9KWDIQL : RPHD ' LVACPARQ  &UHDAMW
, QQRYDARQf 7 RFRP P HP RIDMWHRFFDMRQ WHGHAUHEUDA
RUDQIHS D UHFRIQUWRQ FHHPRQ KRQRUQJ W |HP DB
FPSRHV IRU WHU GEMWRQ DG RAWMEQEQ
FROMEXWRQY

* KDGE + P H{G + DEIE 2 PEXGZRP DQ SWIMHG WH (RBI R ZRP HQ Wil P HP EHY LQ DGYDQAQ) LOWNMARQDO

REMPAYH/ DQG HKDQAQ) RYHD@SHIRWP DQFH 6KH QRMS WDWIAKWDLQL Z RP HY KDYH FROUMMO® GHP ROWADMG

FRP SHMQPH DQG GDGHIKLS DRURW DEDVHRRY/ \XSSRUMS B\ VWRQ) QDWRCQDOFRP P P HOMR WHU HP SRZ HP HOW

DQG DPAAYH SDUARLSDARQ LQ WHFRXQW &/ GHYHIRSP HOW

BKHFRQFOGHG E\ WDQNLQ) DA HP DBIHP SBR HHV HP SKDM] LQJ WDKK HP ERG. WH\XFRHW/ WRUHY UH BRMG LQ WLV

\ FDLVWUIHP HDQG FRQAQXHVR P DNHD P HDQLQ) I XCOLP SDRAURXI K WHUVHYLEH DAIMH 6 HRUHBUD Y



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

s/ A odslran A¥AY alRUAUQUY 'l U af U %0 UM ‘O UAAs AU
U

7KH &KOWPDQ R ,QCRUDY 2PEXGPD QDG 2,82% YROG

0 HPEHJU +RQEGIO U 0 R\KDPP DG 1 DMK KDV @ KFKHG DQ $ QN

0 DDGP [QVADARQ ( GXFDARQ LQWDWYH DIP Hs DV@Z  DQG HAXFDARQ

WXGON ILRP 8 QYHMMV O XKOPPDA\DK 3WR ' U +CPND

8+$0.3% 7KH SRIUPPH ZDV/ IRPDD IQARGHSG RQ

' HRHP EHU DAVWH 2 PEXGPDQ R WH 5 FSXEQF R, QGRQAMDY/

KHDGTXDUIMY/LQ - DNDUD

7KH IQUWDAYH VW VR VWHIWHD WMGHOME XQGHWEQAQ) R
P DDGP LQVADARQ DQG R HIARXUDJH WHU SDUWAASDARQ D VH WLGDO
P RQWWR SXEQF \HYIFH GHIYHY 6SHDNQ) DAMMHOXGRK 0 U 1 DIM
GHAUEHS XQYHMW WXGHONVDVNH  LOMIBRMOCCRRY/ Z W FBRVHWA/\R
@FDOFRP P XQUWEY QRAWQ) WHUSRMOADOUR®! DV H WLCDOWSHYMWRWY R
SXEQE YR DVSIRIGS IRUXQEU/ IZ 1R R RQ 3XEQE
BHMEH

7KH SIRIUP P H EIRXIKWMRIHAKHJ \HIRU RILADDILRP \WH 2 P EXGP D 3UWHMRQ R 0 DD 6 LQMADARQ
' LYIMRQ DQG WH &RP SOIQN 5 HHBWRQ DQG 9 HUIFDIRY ' LYIMRQ DRIUMGH DFD P IE UHSURHOID M M | URP
8+$0 . $ DOQG SIDAMRGHY LQ LOMELDARQDOD G FRP P XQW GHYHIRSP HQVO RNKDP P DG 1 DMK H SUMAHG KRSH
WDASDUAASDAQ) \WYGHW Z RX@ DRADV DIHQVR FKDQIH KHSLQJ VR WDMVH SXEQF [ D HHWR' P DDGP [QVADARQ
WH2 P EXGP DQY/P DQEDW DQG UHSRUAQY P HKDQMWP V Y BDEG! W A HYV

22 alPOAUQUY 'oU ' /1€ 22AU Ul as af &#U 3202 OuAa/a Oyfapg A2l
_@mUaap2, OAUU @awE?2 a0 a@®Yas AU

7KH 2PEXGPDQ R ,QCRHID DG WH
JQCRIDD $WRADAIRQ R @ RPHD ZIW
' MEOA WQS D 0 HPRDGPP R
8 QGHWEQAQ) DG FRQMHHG D SXEQE
ADRIXH RQ ' HAPEHJ 1 - DNDUD
IRPOVHG RQ VWHIWHOQ) DFFRXQEELDN 1RU
DFFHWME®! DQG LQFOMYH KHDOM \HYFHY IRU
Z RP HQZ LW GMDELDARY

6SHONIQJ DAMHHHIV2 , &2 $ %RDUGO HP EHJ
DQG &KDWPDQ R WH 2 PEXGP DQ + RQE®
0 U0 R\KCP P DG 1 DMK XQGHFRUIHS WHQHG
IRU \KWEIGHS FIRW\VHARU  FROIDERIDARQ
IRHMQ) WDAMKH  DIUHP HOAMKRX@ WDQUDWM
IQR FRQAHM CRARQ WDMHU WDQ UPDOQ D
IRUP DOFRP P WP HQWV

7KH GDBRIXH ERXIKWVRIHMHU SRIA P DNHY AYIO\RAHN ®D @Y DG GHYHRSP HOWSDUEHY R H D RCH
UHXOWRY JDSV DG VHYFH WEQEDUGEY SDUFX® © D \VBUP DY KHDOMFDUH ICAOAKY/ 0 U 1 DK QRWG WD WYH
2 PEXGP DQ KDV IQMMLIHG PRQWUQ) R FRP P XQW KHXON AHOWH/ DQG Z L@ UHRP P HIG FBDUHU CDARQDO
WEQEDLGY RQ GADELDN LQFOMYH VHYEH \R WH 0 [QWM R + HDON + H DR HP SKDWMHG WH [P SRUBFH R
HXORY HRP 1P SIRYHS P RQWRUQ) VRRY D G H SDQEQ) FRIDERIDARQ EH RQG WHKHD V8t VFRRU SRIMRQQ)
WH SDW@HIKLS ZIW +: ', DV D SRIMMDOSIERM RU EURDGHJ FRW \FRRU RYHMIKWELP HG D WP SURYLQ) SXEQF
\HYFHVI RUSHIRQVZ W GAVDELDARY
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, QGRQHD UMWV UHP DIQIQ) WDSSHS DWP LGGBILGRRP H WYY XQBW JRYH.CD EH R LQY MR HOVDQG GRZ QWP
LOGXMDDDARQ ML QU LFDQD AWHIWHCHS WH2 P EXGWP DQ5 HBXEAN, QGRQHDVOGRQ ' HAHP EHULQ-D\D
3URHOAQ) WH 2 P EXGWP DQY B\WMP LE 5 HYLZ + HY 6XVDQR DP HPEHUR WH LOXMMMRQ FD MRQHG WDW
HARQRP LF H SDOMRQ Z IWRXWSDLDIBOLP SURY A HQV 1Q SXEQF VHY H TXDONV SRIR. FROAMXIW DQG LOWMMWRCD O
FRRUBCDARQ Z RX@ SURGXFHXQHYHD DQG | LI LBIRXWRP H/

7KHWXG HXP DM/ WDW QGRAID P D RQD H MWKH P LGEBILGFRP HWDS EHE HHD DG D WP HICHWDW
FRX@S \@5 | XUMHJLL FXUHQALQYHWR HOADQG GRZ QWUHDP LQ) VDM BYUHP DIQ Z HONO JRY HHG @ KIBH, QGRQAMD LV
FOWIL LHG DV DQ XSSHUP LGGBILQARP HFRXQM Z IW SHUFDSMD* 1, Rl DLRXQG 8 6' B WH2 P EXGWP DQ
IG-OMIHG \KDS UHIIRQDO GMSDUMEY 7KH UMEZ DVB 1@ HG HOYLLRQP HQIO SUAAKUY @ONHG VR QFNHD
CRZ QWP 1Q) LQ 6X@Z HLDQG0 DONX QP WG GRP HWAF LOYHWR HOASD WASDARQ D G LOWKI I LHHOAD ERSWRQR

GFDODERXUCHSIWKLIK FOSMIAQ &7 V

YDVHE RQ WHH I LQAQIV WH 2 P EXGWP DQ WKHS |LYH D MILE UHFRP P HOGD IRQV LGFOEQ) WRQIHU FIRW \HRRU
FRRECDARQ P RH HTXMIEGI AMMEXWRQ R LQYHWR HOAVD G LQIUD WKRMUH DI LUP D MH \KXSSRUVIRU GRP HXME
LQYHARY WKW HOYLLRGP HQBIORYHMI KW DQG @ERXULQFOMYH GRZ QWAHD RQJ SRIFHY %REE\ + DP ] DUS DILQXV
9LFH &KDLPDQ R WH 2 PEXGP DQ \WHAHG WDWVAW HD FRP STIQN UHP DQ D FUMFDO\RXUAH 1RU @D J RUQY
JRYH.CDQAHI DLW/ 3RIA P DNHY DMWRAQ) WHSIHHODARY  LOFXAQ) SDUIDP HQBY  HRGRP IE D GLQY MR HQW
RIIADY ZHBRP H5 WH ILQAQIV QR WD \MADSLQ) WH P LGEBI LOFRP HWDS Z LGHEHIG QRARQD RQ J BZ W
DM/ EXWRQWHTXDDN LQFOMYHHN DQG\KWILQDELDN R, QGRQADY GY HRSP HOWP RGO
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$ GHBIDARQ ILRP WH 1 DARDOYROG R 5 HYHQXH R WH
SHRSGLY 5 HBXEMF R %DQIOEHK SOG DQ RIADO YMYWR WH
) HHDO7 [ 2 P EXGWP DQ 6HAHAUDAMQ , \MOP DEDG ZKHH WH

P HAZ IW WH) HEHDO7 [ 2 P EXGWP DQR 3D NXEQ DQG 6 HAUHALY

* HHDO2 ,&2$ + RQEGIO U =DDUXO+ DT + ML 7KH Y UW
IRP H3 SDW\R RQJJRQ) HIRWWWR GHEH LOXMARCD g FKD QHY/

RQW] DGP LQMADARQ DQG B[ SD\ HJJUHYDQRH UHELHAD GHE HHD
WHVE R FRXQMH/

/HG B\ 0G / XWKOS$]HP WH GHBIDARQ LQFOGHE \HIRU

RIILEDYIWRP W DGP IQVADARQ SRIB  DQGLOMLDARQD O

FRRSH.DARQ , QZ HBRP LQJ WH YMVRY 0 U + NI} L RXAIQHS WH) HEHDO7 O 2 P EXGWP DY SURUMEY KLIKQIKWQ)
DFFRXQEELON  LOWNMMRCDO HIIFEHR  DQG HIHARYH P HKDQMWPV IRU IRWROIQ) W BD WU FRP SDQWV  + H
XQEHIARHG WH YDOH R \KWEIGHG GDRI X 1Q VAHIWHIQ) ELD MDO FRRSHD IRQ EHZHHD 30NMQ D G
YDQU@GHK LQWHW] GRP DIQ

7KH PHIMY IHDMUG D GHEIGG SIHHOBARQ E\
$ GYMRU &XUWRPV R ) HoHDOV O 2 PEXGPDQ ' U
$VMQ B6XEXPAWIHD ZKR GHEIGG WH 70
2PEXGPDQY PDQEDM  SKRAHGXWW DG
SHIJRUP DQRHIQAFDRY Z IW SDUAFX@UHP SKD WRQ
WDQSDUHR  HIIAHR  DQG I DAMMMRQR 3DNMEQL
VI SD HY ' IVAXWIRQV | REXVHG RQ SRMQADODYHOXHY
IRUFRMERDARY IQFOGEQ) W GASXWM LRROMRQ
LOXMMAWRCDOFRRSHIDARQ DQG WH H FKDQIHR EHIW
SUDAWAHY DIP H3 DMRWMIQI D DU DQG SUHAREE®
W[ HOYLLRQP HOAGKSSRUAYHR! \WDGHDQG LQYHWR HOVY

)2(rE 0Q2 Q 1 aUNG «*
ay

(@}
< Q

+RQE®I 0 U =DDU XO+ DT +IMjL ) HHDO70 2PEXGPD QR
3ONMEQ DQG 6HAHAY * HHDOR WH 2 UD QDARQ R ,\M RF
&RRSHDARQ 2 P EXG\P DQ$ WRADARQ 2,&2$  SDIG D FRXUMX FDD
RQ+ RQE®IO V) DX| D9 LTOU ) HEHDO2 P EXGSHIRQ | RU3 LIRMAIRQ
DIDIQWAH DLIDWP HOW) 263$+ DQUG2,&2$ 0 HPEHJ 7KH P HIMY
ZDV 0 U + 18/ 1LV LOWMMMRQDO HIDJ IR HOV Z WK ) 2 63 +
IRTRZ LQI KLV DWXP SWRQ R AKDUIH DV') HEHDO7 D [2 P EXGWP DQ DQG
BHAHAY * HHDCR 2,&2°$

' XUQJ WHP HHAQ) 0 V 9 LTDUEUHHGO0 U + I LRQ) 2 63$ + ¢/P DQEDM Z M SDUAEX® URFXVRQIWKD QY R
Z RINS@FH KDUDWP HQWARP SOIQN DQG FDW UHDWG \R Z RP HYXY SURSHIW D G LQKHIMIGRH UJKW 6KH RXVEIQHS
SURFHEXWDODSSURDAKHY DERSWG B\ WH RILFH UHRXULQ) KD I IDAHG B\ FRP SOLQDQWV DQG WH UIRBI R WH
RP EXGSHIRQP HKDQWP LQSURVIAQ) DARHME®! [G W H ERXQG UHBHY QVHMMYHUIKW EDWHG 1D N/

7 KHH RKDQIH DOR FRYHHS DUDVR P XWYDOUHBYDGRH LQFXAQ) FRRIECDARQ P RQY RP EXG\P D QOWAMARQYY D
2,82% SOARP HHIDO SUANH/ DQG WH EURDGHU IRBI R \GHADIBHG RP EXGV R 1Q \WHY WHIQ)
DFFRXQWELOW DQG SXEQF FRQI LGHIFHIQ JUHY FH UHBLRA/ M WP V %R MGHY QRWS WH IP SRUBQFHR! LOWAMARGDO
FRRSH.IDARQ Z IWILQ 3 DNEIQY/RP EXGWP DQI P HZ RUN VR HKUHH | HFAAYHSIRWMARRQ R AW HOLWIKWD BRWAY BH
P DQCDMV
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8 JDQEY ,QBSHARDM R * RYHOPHOV DQ 2,&2$% 0 HPEHJ
, QMMURQ KHBDQHG R \ UM AQQHJRQO0 RQED. VR Z HBRP H
WH QZ ,Q8HARU * HHDOR * RYH.QP HQV + RQE®! - XWAH 0 V
1 DX ]H$ KD %DWD DQG ELG | DU HDWR WH RAGRIQ) , QBHARU
* HOHDO+ RQE®IO V %H. DP\D7XWP RP ZH

,QKHUUP DUV 0 V 7 XWP RP Z HWDQNHS Wil | | RUWHUFRRSHIDARQ
GXUQ) KHJIRXU\ HOUWXUH GHAUELQ) WHZ RINQJ HYLLRGP HOADY
\XSSRUAYHDQG SXLBRH XO 6KHDANQRZ BGIHE WDWKHIWLP LOYROYHG
QLILEXOVGHAMRQY CRAQ WDWKFK FKRIFH/ DUH SDUAR SXEQE GXW
DQG UHP LQGHE Wl I WDASXETE \HYEH LY WP SRUDY  DQG DQFKRUHG 1Q
VHLYLFHUDWHJWDQ SHYRQDCDAIIFKP HOWR R I LFH

- XWAFH $ DKD YD SOIG WEXW VR 0 V %N, DR\ Dav GDGHIKLS
DG XUHS Wil VR DSSURDK WH GHZ \ HDU Z W GVAS@H  HKLFDO
FRQGXAW DQG IHHZ HS TRRXV RQ WH , QUSHRARDMY P DQEDM 7 KH
+HG R 3XEQF 6HMFH DG 6HAHARY W &CEICHVN 0 V /[ XR
1DNREH FRPPHGG WH RMRQ ,QS8HRRJU * HHDO IRU
DP S@\ LQJ WH DN FRUXSWRQ DIHIED DG HARXWDIHG WHQHE L, * *
W WWHIWHD  LOMMMMRQDO AHAEION DQG FRMERWDARQ DRRW
JRYHP HOV 7KH HYHIQI FRFOGG ZIW WH SURVHOMARQ R

CSSUHHDARQ JUW VR RAIRIQ) DOG 1OFRP 1QJ) GDGEHY DG VHIRU
RIADY

8 JDQEY ' HBXW ,QSHRARU * HHIDOR * RYHQP HONV O V
3DMAD 2 NUD DGBHAMHG WH $ QQXD0* HHDOO HIMY R
WH 8 JDQED $ WRADARQ R 3LRHRXARLY D) RQAY + RMD
Z KHH\KHU-SURHOMG WH, QSHARU* HOHIDOR! * RY HOP HOW
1D0]H $MKD YDED ,Q KHJ SIHWHOAMRQ 2 NUD
HP SKDVMVHG WHLP SRUBQFHR! \KWELQHS SDUHIKLS EHE HD
RYHUMIKWERGHY DQG SIRHRARLY 1Q VAHIWHIQ) WH [LIKW

DI DOXMNFRUXSWRQ

6KH DOR GUHZ DMWRARQ VR WH RWQ RYHBRNHG [WXH R
YIFDURXYV WDXP D SDUAEX@UD DP RQ) SIRHRXRLY KDQGIQ)
\H XDODQG JHGHJEDHG YIRBOFHADWY WHAQ) WHQHG IRU
LOXMMARQDO \KSSRW P HKDQWPV \R \OHIXDWG  WHU
ZHEHQ) 7 KHP HIMY EURXIKWIRIHMHUVHOIRUI XU I LRP
WH MVAFH VFRRU LQFOGQ) WHAHS ' HBXW &KIH - X\AFH
5 LFKDUG 9%9AMHD ' WHARUR 3XEQE 3IRHPMRQY $ QIX X
/IR 8%$3 3UNMGON ,PPORXOM $QXWNR DG

U-SURHOBAYHYIURP N SXETE LOWMMARQY
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7 KH FROHHIFH SIRVIGHG D SOARP |RU WMWY VR UYLEZ. SLRIUHY LQ P SBP HOMQY WH 8 1 &RQYHMRQ DIDIOWV
&RUXSWRQ ZIW,* * 8 JDQED SURHIAQ) IWVADAM\  FHOWHG RQ HMLFDOBDGHIKLS 1Q SXEQE VHYFH LOWAMWRCDIMQ)
LOMIUW WPV AIMIMQ) JRYHLCP HOASURFHXAY DQG P RELOMQ) AT HVWIURXIK D Z KRBIR \RAHN DSSLIRDK. $V
SDUWAR WHSWRILP P H 0 V $ QQH7 ZIQR DOR HYHERQDS 1 2" & MGH HYHASDQHORQ WWHIWHIIQ) WHFDSDAW DQG
LQGHBHUGHOAH R DOWFRUXSWRQ DIHAHY 7 KH8 JDQEDQ GHBIDARQ DOR FRQYH HG W DSSUHADARQ VR WH* RYHLQP HQW

R 4 DEUIRUKRWAQ) WHFRQ HHOFHDQG IWKRSLVION

2nQb Q(2Qbt Q fn

2Q ' HHPEHJ WH GHBIDMG 0 HEDRU R |, YRU
&RDW 7RKR®IR 5HIIRQ +RQEGI 0 U 2 XDARD
7LNRIREDIGRXP D UHFHYHG IRXUMD YROQMLY ILRP WH
1 DARQDO ,QUMMM R 3XEQE +\JIHH ,1+3 DNV WH
2 P EXGWP DQ GHBIDARQ KHDGTXDUMY LQ ) HINQKMHERXIRX
7KH PHWMY PDONHG WH IRPDO@XQK R D P HIADARQ
SURFHW OIP H5 DWDGAHMQ) WH SIRRQIHG SURHMRQDO
QLILEXOMYICAHG B\ WHYROQMHYDQG H DP LQQ) RSWRQVIRU
WHUSRWEGIIHQM UDARQ WURXIK LOWAMAWRGDO GDBRIXH

' XUQ) WH HAKDQIH WH YROQMLY RX\EQHS WHU
SUIRHMRQDO SDM  LGFOXAQ) WHU WOQQ) D G 1URQECH
LQYROYHP HOALQ WH I LJIKWDIDIQWA, ERD DQG WD\HE FRGFH.QY
@ONHG VR GHRMRQV SURIMYQI SHP DQHOARYIOHYD @/RYHJ
YROQMUME , QUASROH WHGHBIDMG 0 HAD RUFDULLHG
WH2 P EXGP DQ/URGI DV D QHAADOLOMP HADY VB NHG Z WK
| CAOMWY) ADERIXHEHE HH) WH SDINY FRFHOHG DXHXQ)
WH JUHYDQRHY (DMG DQG HYDILQ) UHBYDQAD WRUMEY \R
\HHN HIXWE®! DQG @F 1XO \VROMRQY + H UHDIILWP HG KLY
FRP P LWF FOMR SXUKIQ) DO GHHADY BV VR HQXWH D
FROWWXPRYH P HADARQ SLRAHW SRUMRQQ) WH2 P EXGP D Q
, QUMARQ DV D NH CRRULQ UHKRUQ) WKWADQG KSSRUAY)
| CLUDGP LQMADAYHRXVRRP B/
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$ WDQQI ZRINKRS MIQD RUDQVHGE\ WH$ WRADARQR 1 DXIDO
5 HRXURAH/0 DQDIHP HOAR! :© LGIHDQG) ®WD $* (5() DQG WH
5 HIIRQDO  IWHARIDMR 6RAD0S RKHIRQ DQG 6RICDUW Z DVKHIS RQ

" HRHP EHU IQ WH YIGIH R . DEDYRIR GFDMS DBRQJ WH
,YRU  &RDWMAXNICD ) DR ERWGHJ 7KH ZRINKRS IRPVHG RQ
WHIWHIQ) FRPPXQW GDRIXH DG SWRPRAMY  WH
LP SOP HOBMRQ R WH ( DUD $ B0 HKDQWP 0 $3 DVD\RROIRU
FRQ CRWBUHYHOARQ DQG LHROMRQ DAKHE&ADOBYHD

7KH GHPIDMS 0 HADRU R, YRU &RDWV7 FKR®RIR WHIIRQ 0 U
2 XDMID 7 LNRUREDIQRXP D SDWAAISDMG DV D LHRXURH SHIRQ
KLIKQIKW WHURBIR WHO HADRUR WH 5 HSXEQE LQ SURHIAYH
P HADARQ DQG HOWO FRQ GAWP DDIHP HQW, Q KLY LOMYHMRQ KH
SURHOMG WH P DQEDM  IRSRUELOAH/ DQG UHHLDOSIRAHGXWH/ R
WH 0 HADRU , QWIMARQ HP SKDWMQJ W IXQRARQ DV D GHOWDO
IQMP HIDY \XSSRUMY GDRIXH DQG SHOAHXO \HAMBP HOW R
QAW 7R IHQRUAH RAWHIK DQG XQGHWEQAQ)  LQIRUP DARCDO
P DMIDY Z HH QWMEXWMS VR SDUARSDQN FROQMEXWQ) \R JUDMJ

Z DHHW R LOXMARCDOP HADARQ P HKDQWP V Z IWIQ WH O $ 3
WP HZ RN

2Q ' HHPEHJ DAWH KHDGTXDUMY R
WH 0 HEDRU R ,YRY &RDWIQ $EIGMQ
+ RQEGI 0 V 6X]DQQH + DAEDG 1 ¢ XHWDQ
=HNH 6HAHEY * HHIDOR WHO HADRUR
JYRU &RDW JUDQMS DQ DXAHFH R WH
GDGHIKLS R WH 2 WGHJR ([ SHW HRP HMY
R &IW G;YRLH 7KH PHIAMQY SURVIGHG DQ
RSSRUXYQW IRU WH 2 LEH#/ 3UMGHIN DG
PHPEHY WR SIHHOVWH PDQEDM R WH
SIRHMRQ DQG RXWIH SUDRAFDO KOOI/
HOFRXQMHG LOQWHH HPAMRQR QG \KUYH Q)
DG WXUH IHDWGS DRI QP HW

) IRP WH SHISHAYHR WHO HADRUR |, YRU &RDWWWH H FKDQIH | RPXVHG RQ KRZ  LOWNMWRGDOP HADARQ FOQ
FROAMEX\M VR DEGLHAQ) GAVSXWAY DQG DGP LQMADAYH LI LEXGAAY DUMQ) 1Q WH @QG VHRRU 7 KH 2 UEHUUHTXHIMG WH
HIEEQKP HOAR D SHP DQHIM UDP HZ RIN IRUGDBRIXH Z W WHO HADRURIIFH LOFAQ) WOIQIQ) DRRMMEY DQG
FRVHUFRIDERWDARQ Z W GHBIDMG 0 HADRY/WURXIK WH2 LGH.8/UHILRQDOMXPMUAY Z WK DYIHZ VR SURYHOAQ) DQG
URROLQ) @G IHDWG FRQ QRWP RIHH [ HARYHD

,QUABRQH 0 DAP 6HAHEY * HHDOZ HBRP HG WH LQWDAYH DQG UHD 1 LLP HG WHO  HADRU, QUAMMRQY LRI DV D
QHMDOLQMBRXVRU RSHD VR SUR HMRQDOERAH/ Z IWIQ WH\VARSH R LW P DQEDM 6KH HP SKDV] HG WH , QUADARQY/
UHDAGHN VR \IXSSRUNG DRI XHDQG FRRSHIDARQ DIP H3 DAIP SURYLQJ DGP LQMADAYH SUDRARH/DQG P MIDAQ) GASX\WMY/
XQGHIARUQ) WDMKHGRRWR 0 HADRUR |, YR &RDWIHP DIQRSHD | RUP DAMLYI DA Z IWLQIWFRP SHMFH
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7KHO HADRU 2PEXGPDQ R WH5 HSXEQF R ' MERXW
VRN SDUMOQ - XWARH :  HN RUDQMVHG LQ SD WHIKLS Z W

WHO [QVM R - XWAFH SRUIMRQQ) P HAIDARQ DvVD SLERAD O
WRROIRU HDMQJ SLHAXUH RQ WH FRXUN DQG LRARUQI WKWV
EHE HHD AMJ HQV DQG SXEQF LOWMMMRYY ' XUQ) WH HHOW
USIRHOBWYH/ R WH 2 P EXGWP DQY 2 11 1FH RAICHS KRZ

P HADARQ ADQ LHROH GMSXWY/ PRH HIAHQ® Z KB
\OHXDWEQ) AWHME WKW DG IPSIRYQ  WH

URBRUYHHNVR SXEQE \HYFH/

%H RQG RAVIQQ WP DQEDM WH2 P EXGWP DQ2 | IHD\DXHG

WHSOWRP \R\LIQDD RUHIWP \KIWQ KZ J IHY QR DH

KDQEBG 1Q ' MERXWY DCP LQMADAYH MM/ RRNLQ) VRZD @ WH KRUJRQ WH , QXYMARQ SURHOMG
SURUMAY/FHINHG RQ EUQILQ) HUYLFHVFRHUWR XVHY P RGHQMQ) FRP SMIQAKD QIR SURFHIMAY DQG HP EH3AQ)
WDQSDIHR DG DAFRXQEELOWV LOR HHY GD. D 8 LQVADAY HSUDAMRH 7 KHH RUHQMARQY Z HH 1D G QRAD V
DEVADRAMHRWP V' EXWDV GHRHADY DAYV HOAV VR P HAAMUMQJ SXEQE H SHAVBMRQV D G UHEXAH | UPARQ EHE HD
DEP LQMADARQYDQG AW HYV

TKH2 PEXGP DQR ' NERXWY SDUMASDARQ DR SLRY GHG DQ RSSRUXQW VR HY D HALHAD Z I MVAFH VHRRU
SR HMRQDY DG DGR LAMAMDAYH DRRY/ RQ WH SLDRAFD RVHR' P HAD MRQ LQ URROMQI HYHY GD \GASXWYEHE HHD
AW HYV DQG SXEQF DXWRUIMKHY 98 RAMIQIQ) LW RSHD NRCDOWRRY DG | XWMUH SURUMHY WH , QWAXARQ VRXJ KR
FoOUl\ KRZ P HIDARQ FDQ IXCRARQ DV D [IWWIHSRQH PHKD QP  Z IWILQ WH MUAFH HRX WP UHEXRQ)
SURFHEXUWDOGEHD) VDG WAHIWHIQ) DGP LQNMADAYH DFFRXQAELDN

| 2Znb n2 QJnbQC sn/ QbhtQ( 2 ¥

,O7USRQRQ ' HHPEHJ + RQE®IO U $ EGXQAK 4 DEHERXK
2,&2$ 0 HPEHU DQG &KOLPDQ R / [E\DY $ GP LQIMADAYH
&RQARCS XWRUW $&$ P HAP HP EHYR WH$ QN&RUXSWRQ
&RP P IWHR WH 6XSUP H&RXQAOR WHGVMMR / IE\D CPIG
HHZHG HIRW \R EUQ) JUDMJ FRKHHOAH R \WH FRXQWI o/
IUDJP HOMG RYHOULIKWM WP 7 KH VBN FHOWHG RQ KRZ H LMAQY
P RQRUQ) \RRY GIMDAYHSURYIMRQY DG DXAWLQAQIVADQ EH
WDQUDWES LOR SUDPAFDORKHANY RQ FRUKSWRQ LDMHUWDQ UHP DIQ
FRQ LQHG VR UHBRUVDQG SURFHEXUH/

0 XFK R WH QWRXWRQ IRFXVHE RQ SXETF \SHAQ) DQG DFFRXQEELON DMHIRU GYHY R WH DGP LQMADARQ 0 U
4 DGHERXKSY GHPIDARQ RXICHS $ &$ / LE\ Dt SKDVHE CESURDK VR FBRMQI SXEQE DFFRXQN DQG WIKWLQ) \FUMQ. R
GDGHIKLS DSSRIQR HON DUIXIQ) WDWXGRKHINHG GVAUHARQ 1Q VHILIRU SRV FRQAQKHY VR XQGHLP LQH ERM HILFLHR
DQG SXEQE FRQILGHIFH 7 KHP HAAQ) DOR UHYIMWG WHILQAQIVR $&$ @ W $ QQXD06 HSRUNRU ZKIFK @ VRXD

GHELGG SIRMHR / LE\ D 1 LQDGADO HRGRP IE DQG DGEP LQMADAYH FRQAMRQ  DOG WH QHHG VR P DNH KK LQIRUP DARQ
DFFHMEBIHIRXIK VR XSSRUM HXLOHSXETE RYHALIKW

YR MGH/ DI UHHG WDNQIAMARCDCRYHDS KDVVRR R WQ GOWS IMSRUELDN DIRZ 1Q) FRUXSWRQ FDWAR WBGEHA HHD
DIHOAHY 6WHIWHIQ) FRRUGCDARQ EHE HHQ \KSHYLRY  DQG GINMMWYH ERAH/ WH \DIG LV HAHQADOL DXAWILQAQIV
DUHVR ®BDG VR FRUHARYH CRARQ 7 KHP HAAQJ Z DVIWDP HG DV SDUAR D EURDGHUDMP SWR P RYH/ LB\ D/ IHRWP DIHOED
FH RQG GDIQRUVVRZ DG HI RIAHP HOV SLRMPAQ) SXETF | XQGV \D HIXDUEQ) WHLQGHBHIGHIAHR RYHMIKWOQIAMARQY
DQG LHRUQ) DP HDWHR FUHALELON R P HDWKUH WM J RYH.CDGRH
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2,8&2$ /0 HPEHU, QMIMIRY $ GP LQVADAYH & RQARO$S XWRUW
R/ LE\ DKDVIRWP D NACHS WH, QM.ODARQDOS WRADARQR $ Qi
SRUXSWRQ $XWRUIMH/ ,$$&$ DV D WB \RZDWG GHBHU
HYDIHP HOAVZ W LOM.QDARQDO DOAFRUXSWRQ [P HZ RV 7 KH
P HP EHUKLS Z DV DSSIRYHS GXUQ) WH $ WRADARQY ™ $ QQXDO
0 HIMY KHB Q' RRDRQ ' HHPEHU EUQILQ) / IE\D IQR D
HEZRINR  RYHIMIKWDQG DQAFRUXSWRQ ERGHYZ RUTZ LCH

7 KHGHAMRQ Z DYVENHD RQWHMGHIQHVR! / LE\ DV SDUARSDARQLQ D
VI R ,$$&$ PHINQIV IQ 4DAU IQFOAQI WH ( [ HDOYH
&RP P IWH \HMRQ WH $ QQXDO &RIHHIH DQG WH * HGHIDO
$WHPE® ' IVAXWIRQY KHTB XQGHUWHWHP He, QMIUW | RUWH

" CEVN@ 2 BEFCPI BUFOETUF Y 4FTTPO
PGUF 1BSIFTWPUF6/ $"$ O%PI B

&KDWPDQR $&$ / IEDDYG2,&2$ 0 HPEHJ + RQE®IO U
$ EGX@K 4 DCHERXK \RRN SDUWVIQ D PHIMY) R WH $ ULE
1 HZRWN IRU3LRP RAQJ , QMIUW DQG & RP EDAQ) & RUXSWRQ
KHB RQ WHMGHICH/R WH HBYHOW & RQHHIFHR \WH 3 DURHY
W WH 8 QWG 1 DARYY &RQYHMRQ DIDIQWV &RUXSWRQ
81&$& Q' RKDRQ W' HHP EHJ 7KH/ LE\ DQ GHBIDARQ
ZDV OG B\ 0 U $EGX@K 4DGHERXK ZKR IWDPHS WH
SDUAASDARQ DV SDWAR / LE\ D EURDGHJ HIRUWMR IHHIDIH
Z W UHD IRCDCDQAFRUKSWRQ DQG LOMIUW | LEP HZ RNV
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O NCVETNBOPG. P[ BN CRVF &YQWST
$PPQFBUPO XM #SUIT ) H $PNNJTPO

2PEXGPDQR 0 RDPEITXHDYG2,82$ 0 HP EHJ + RQE®IO U
ADTXH &KDQGH KDV KHB \EOV ZIW WH %MK+ LK
&RPPIWRQHJ + ( 0 V + HBD/ HZLV DVSDUAR HIRWWR P D\H
WH 2 P EXGWP DQ P RIH URSRQUYH R WH HHY GD FRQFAH.QV I DRHG
B\ AWHY 7KH P HIAQY 1RPXVHG RQ WH LOIMMARQDOFKDIBIIH/
FRQURQAMY) WH 2 P EXGWP DQY 2 I1IFH DQG H DP LQHS SRMADD
DUV R FRRSHDARQ [OIP H3 DAVVAHIWHIQ) WH SIRMAARQ R
IXQEDP HQEOWKWDQG | IHERP V

' XUQ) WH HFRDQIH 0 U &KDQEH RAICHS WH P DQEDM DQG
FXUHASURUMEVR WHIQWAMWRQ KLIKQIKWQ) FRODIQN UHDMS
R L IDWAKPXUHH SDQURQ UIRRXUFHP RELODARQ DG WHQHG R
GHBHY HYDIHP HQV ZIW BFDO FRP P XQMKY/  + H SRIOMG 1Q
SDUAEX@U VR LQUWDAYH/ \KAK. DV WH - XWAH & DUDYDQY. GRUIGQHS \R
EUQ) RP EXGWP DQHYLFH/FRHWR AW HVIQ U RMDUHDV DVDQ
H DP SBIR KRZ WHLOWAMARQ LVVHHNLQ) R P RYHEH RQG D SXUHD
FHOADDHG P RGHD

7 KHY%MIK + LIK &RP P DMWRQHU H SURKHG RSHOQHW \R H SBRUQJ
FRRSHDARQ [Q DUV R \KDHS WDMILE LQMBAV QRAQ) WDW
SDURHIKISY DG LOMMMMRQDO W QHUIY FDQ KH3  UHGXFH
QT XDDAY DQG HXDQAH WH SUPWDO HIRAPHOV R
FROWAMMRCDOWLIKW 7 KH QVAXAMRQY MIQDEBEG D \KDUHG YIHZ WDW
IOMEDARQDO FRRSHDARQ FDQ S@ D FRQMXARYH RBI 1Q
IHQRAQ) QDARQDO DFRXQEELON [QWNAMMRQY DQG P SURVIQJ
FMY HVE DFRHI/VR MVAEH

4FDFBZ ( FOFBMPGU F . P[ BN CRVF
ONCVETNBO" WFOET" 0. " ( FOFBM TTFN CM
JO - VBOEB WP %-FQFO $ PPQFSBUPO " N POH

" GDBOONCVETNFO' 8BUFSO1X

7KHBHAHEY * HHDOR 0 R|DP ELTXHY 2 P EXGP DQ 2 111FH
+RQE®I 0 U 0 £UR -DPH/ 6HXDCH WRRN SDUWIQ WH W
* HOHDO$ WHP E® R WH$ UFDQ 2 P EXGP HQ DQG 0 HADRWY/
$WRADARQ $20 $ KHBIQ/ XDQDIWRP R ' HHPEHU
7 KH YDADLP H3 VR \HIWHD LOXMARQDOGIDRIXH Z W SHHJ
ERGH/ DRIRWWH FROAMHOWH FKDQIHH SHUHAH DQGH S®RH
ADMILE LHSRQH/ \R \KDUHG FKD@QIHY IDAQ) RP EXGP DQ
LOINMARVIQS | UFD

6SHDNQI RQWHRSHIQI GD R WH$ WHP E® 0 U 6HXDQHGHRUEHG WHJIDWHIQ) DvVD UDUHRSSRUMQW 1RUS [UFDQ
RP EXG\P HQ R FRP SDUHICSSURCRKH/ GOLQ1LRP RQHDQRWH DQG LGHDAN  SUDRAFDCY. D VR DAFHBLDM WH SLRWMPARQ
R AMJ HQ UJKWDQG [ IHHGERP V + HDOR KLIKQIKWG WHURGIR SDUGHIKLSY SDUIAFXOUD Z 1M RUDQADARQY KK DV
: RUB9 IMRQ 1QVXSSRUMY LQWDAYHY | RAXVHG RQ FKICHLHY UJKW IGRXGQ) HIDIHP HQWZ W FKIQEHQY SDUIDP HQNV
DQG SXEQF IZ DIHHWVR! FKLES SIRMAARQ GI MDARQ DVVRROMR FRP EDAHDL® P DUIDIHDQG DEX\VH

" UZLQ) RQ UHAHOMIHG H SHIHGFH IQ 0 RIDPELTXH 0 U 6HKDCH SRIQMS \R KRZ RP EXG\P DQ [QMYHMRQY FDQ
WDQUDWM QR FRGAUAM RXAWRP H/ AWQ) FDW/IQ* 0 D 3WRVIQRAHZ KHH P HADARQ KHSHG DGV \KRURIH/R - KHDON
SHIRQAHODQG GG R WH IOWEMRQ R HBRMAW 1Q XQGHYHYHG FRP P XQWHY $ FFRP SDQHG LQ / XDQED B\ HIRU
RIIADY IURP \WWH 2 P EXGP DQY G-SDUR HOW IRUSOQQAQ) FRRSHDARY DQG LQWAMARCDOUHDAMRQY KH HP SKDMHG
WODWRXP VKK DV$ 2 0 $ SURYIGHD SOWRIPP QRARQD | RUGDERIXHEXWRULGHAN LQ) UHSQFCEGIVROMRQY



"$5*7*5*&4 0' 0*$0" . & #&3 */ 45*565*0/ 4
" 3*" ] 3&(*0/

I 2nQbQ(n/ b s @ Q(nsJZ2

) POCW / FIBU" M | BSCJ) POPVST U F - FHBDZ PGSVAITBIT ' JSTU" EN JQJTUBUWWYF . FEBUPS

6HAUHAY * HHDOR WH2 PEXGP DQR 7XQMD DQ2,&2 $
0 HP EHU, QWMMRQ + RQE®IO V 1 HDAS O KD EL DWGHG
D FRP P HP RUDAYH SLRAARQ P DINIQJ \WWH | RXUM. DQQLYHADU
R WHSDWIQI R WIMWWP DQDQGIRWP HUP LOMMUR 7 XQMDO U
+ XWHQ$ O6KDUWl KHERQ W' HHP EHULQ' DUGLAL- D@XO
94 HIM 7 KHHYHOWVRUDQMVHGE\ GADCAYLORAHN D \RADARQY
SOG WEXWM R $ O6KDULY/ SXEQF \HYFH DQG KLY HIGXUQ)
FROMEXWRQWR 7 XQMD/DGP LQMADAYHDURKLWRMH

' XUQ) WHAHHPRQ 0 V 1 HBWS OF KDUEL KLIKQIKWG $ O
6KDULY/ | RXQEDARGDO LRGB! DV 7 XQMDY [LUAVD 6 LOMADAY H
P HADRU DQG WH GUYIQ) |RUAH EFKIQG WH HXMZEQKP HOAR

DGP LQVADAYHP HADARQ\HYIFHY/

6KH UHFDIBE WDAKLY YIMRQ KHSHG DGRKRUP HELD MRQ D \D SIDRWFDOP HKDQMWP | RUUAWRUQ) ED EDEHEHE HH) AM] HYY
DQG SXEQE DX\WWRUMEY JURXQGHSLQI DILOHXN/ DCP LQVAD MH MWAFH G WHSIRSHUIXQAMRQQ) R SKEQE VAP

0 V $ OF KDUEL WHAHG WDWSIHHYQ) $ OSKDULA/®ID F LHTXILH/ P RIHWOQ UHP HP ELD €4 SRIQAMQ LOIMDG VR WH
LHSRUELDN R WH , QRAAMRQ VR FROAQXRX\® LP SLRY HW SHIRWP DQFH UHP D@ DAMDAY HR A HOVE JUHYD €/
DQG GHIYHU HIHAAYH @Z 1XO \ROMRQY \R OGP LQMADAYH GASXWY 6KH DOR D RQRZ BGEIHG WH RU MMVHY |1RU
SURP RWQJ D FXOMUHR! LOWMARCGDCP HP RY DQG ALYLE UMGROMELDN R WDKK LMD M MUHQ RUAHWH YD XBV/
XQEHLSIQQQ) SXEQF VHYLFHDQG AT HOWKLS LQ 7XQMD

| 2nQbQ( nQ) QC f

O NCVETNBOPG$ | BE VOEFSBLFT B 8 PS.JOH
7JJUP . FEBUWPSPGSPHPMTF (PS&YD BOHF PG
# FTUL BDUDFT

7KH 2PEXGPDQ R WH 5 HSXEQE R &KDG XQGHIRRN D
ZRINQJ PIWRQ VR 2PEXGPDQ R 7 RIRBVH KHDGTXDUMY
\WOMG 1Q / RP« VHNQ) VR \WHIWHD WH LOXMMARQY
RSH.DARQDOFDSDAW DVIVHP EDUNVRQ D QDARQDOHRGAIDARQ
DQG SHORHEXIEHQ) SURAHV / HGE\ IW&KDILP DQ + RQE®I0 U
BOLQN- XM 2 @VLHJ WH GHBIDARQ KHI D VHIHV R ZRINQJ
\HXMRQVZ W WH7 RIRBVH2 P EXGP DQ DQ2,&2$ 0 HP EHJ
, QXMARQ DQG WH+ LIK &RP P MWIRQ | RUS HFRGAIDARQ DG
BWHIWHIQ) 1 DARQDCE QW LOWAMWRQVAHIADOR 7 RIRY
WDQUMRQDOMWARH DQG \RADCFRKHURQ HI RNV 7 KHYIMWARP HY/
DV &KDGY 2PEXGPDQ D FROMMRIM HIBEQKHS
LOIMMARY QMDY WH | LIMASKDVH R GHYHBSIQ) D 1 DARQO
BWDM\ 1RU5 HFRQAIDWRQ DQG 3 HORHEXIEHQ)
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ONCVETNBOBCE. FEBWS " TTPDBUPO " 0.

( FOF8M TTFNCM JO" CHPNB

2 PEXGP DQR 7RIRB\H DQ2,&2$ 0 HPEHU
, QUMMRQ HP HIHGDVDNH Z IQQHUDAKH W
* HHDOS WHP E® R WH$ IUFDQ 2 P EXGP DQ
DQG 0 HADRU $WRADARY $20 $  KHEG 1Q
/ XDQDIRP ©\R ' HHP EHJ DWJEHQ
HBAMG 5 HILRQDOZ RRUEICDRUIRU:  HMAG |UFD
7KH G-AMRQ SORHY/ WH 2 PEXGPDQ R WH
7RIRGWH 5 HBXEQF DMNH FFOAH R $20 $ &
FRRUACDARQ ZRWIN 1Q WH \KE UHIIRQ D LR®
WDNGFXG/\AHIWHIQ) FRRSHDARQ DP RQJ
CDARQDCP HA DARQ LOWAMARQY DQG \KDSLQJ
RRPPRQ SRMRQYY RQ JRYHLDOH DG
DFFRXQEELON

2 PEXGP DQR 7RIRBVH DQ2,&2$ 0 HP EHJ, QMMWRQ HP HIHG DVDNH ZIQQHUDWNH W * HOHIDOS \WHP EO R
WH$ [UFDQ 2 P EXGP DQ DQG 0 HADRUS WRADARY $20 $ KHBIQ/ XDQADIRP R ' HHP EHJ D\WUEHQ
HBAMS 5 HILRQDOS RRIACDRUIRY:  HIAS |UFD 7 KHGHAMRQ SOFH/WH2 P EXGP DQR WH7 RIRBWH5 HSXEQE DANH
AHOAHR $20 $ ¢/ FRRECDARQ ZRWN 1Q WH \XE UHIIRQ D URBI WDMQFOGH VWWHIWHIQ) FRRSHIDARQ [P RYJ
QDARQDCP HADARQ LOWNMWRQYDQG \KTSIQ) FRP P RQ SRMRQVRQ.JRYH.QDGRHDQG DAFRXQEELDN

7KH HBAARQ FOP H P IG ZICHWDQIIQ) GVAXWIRQY RQ WH LRBI R RP EXGWP HD 1Q WDQSDIHR  SXEQE \HYFH
RYHLI KW DQG LOUAMARCDOVKWEACDELDN %4 HOAKAQ) 2 P EXGP DQR 7 RIRBVZ W WH:  HX\S | UFDQ SRUARIR
$20$ 0 HP EHYWIQDEBG FRQ LGHIAHLO IW DELMN VR GUYH UHIIRQDOGDRIXH DAD WP HZ KHQ P HALDARQ DQG AW HY
DEP LQMADARQ IHIMMRQYDLHIDIQIQ) SURP LQHIAHDRIRWWHFRQAGHOWV
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+' " $ | PMT B MDW/S- JO DPPQFSBUPO XU 6 QWFSTAZ
PGHPEBOPOU F 3PW PG" SJEDBMOUFMWHFODF 1O
$ PN CBUWIOH $ PSS/QUPO

-REDQY , QMUW DQG $ QN&RUXSWRQ &RP P IWRQ-,$$& DQ
2,8&2%$ 0 HP EHJ, QUAMMRY  LQFRRSHIDARQZ LW WHS QYHMW R
-RUEDQ GHIYHHG D GRMH RQ WH URBI R DUALADOIQMIDIHIAH 1O
SIRPRWY IQMUW DQG FRPEDWY FRUXSWRQ [RU P DM/
WXGONV HORDG 1Q WH * RHODAH DG $ QU&RUXSWRQ
SWRIUP P HDMMH) DRXGV R / IZ 7KHVHMRQ KHE DV, $ $ &/
KHDGTXDUMY |RUP H5 SDUAR HIRUVVR QN DFDGHP LF WOLIQIQ) Z W

HP HJILQ) VWRIY1LQ SXEQF JRYHLDCHH

2 SHIQ) WHORMH + RQE®IO DVU* HGHDO U 0 XKDQQDG+ L) L

&KOWPDQ R -,$$& MAHAG WH IP SRUEQH R LOMUWDAY

QIMIDDARQ DQG DONFRUXSWRQ WAH/ IQR  SRUIDGKDM
HEXFDARQ VR EHAMSUHSDUH JUDGXDWY | RUSUR HMRQDOSLDAMAH + H
KLIKQIKWG WH YDOH R H SRUQ) WYGHINV \R LOMCDARQDOEHI
SUPAWAY DQG P RGHD WHKQRBILFDO DSSTFDARYY QRWQ)  WDW
DUMLADO IOMIMIHAH IV IQRHMQI® AHOADO R \WHIWHIQ)

WDQWSDIHR DQG DFARXQEELDN AWM V 7KH' HDQ R WH) DFXQV

R /DZ YD 0 HBDP GHAUEHS WH SIRIUPPH OXQKHG
MIQD B\ -,$$ & DG WHS8 QYHMW 1Q DVD\KFFHMXCP RG-D
R LOWAMARCDO DFDGHP LF SDURHIKLS

*XUQ) WH GRMUH -, $$ &8/ LIMIOGXSSRUIV  LUHARUDM SUHRHOMG SUIDRAFDOLQUIKW QR $, DSSTFDARQY XVHG 1Q
IOMUW ZRIN LOFXAQ) VRRY\XSSRUAY) GLIMEOADQM RUP DARQ DQG FRP SAIDQAH Z I QDARQDOLOMI LW \WEQEDUGY DV
ZHDDVXSARP IQ) $, EDVHG SURMAV 7 KHVHMRQ UHQ RUAHG WH SLRILDP P HVOP R HIXISSIQ) \WGHONV Z W DSSTHG
NQRZ BGEIHDQG NV \KSSRUMRRG JRYH.LDGRH LOMIUW  DQG CRRRXQEELDN 1Q - RUEDQY/ SXETF DQG LOWMMARCDOT H

) POCWE . VI BOOBE ) J8[JI H NHI T *OFHSIZ 3F®N T
BOE *OUFSOBUPOBMS PPQFBUPO BUG /" O $ PSS/QUPO
%BWHVF 0 %P| B

-RUEDQ VRRN SDUMQ WH W &RQHHIFHR WH 6VWA 3 DAY/ VR WH 8 QWG
1 DARQV &RQYHIARQ DIDQWERUKSWRQ 818&$& KHB Q' RKD ZKHH
SDUMASDAQ)  FRXQMH/  IOMCDARQDO RUDQMDARYY DQG AYIO \RAHV
U-SURHQBWYHY UYL HG SURIUAW RQ LOMODARCDOFRRSHDARQ DWHAUHRYHY
DQG LP SGP HAMARQ P HDWUA/ RYHUIRXUGD, V' 7 KH - RUEDQDQ GHBIDARQ Z DV
GG E +RQE®IO0 U 0 XKDQXG + I L &KDILP DQ R WH - REDQDQ , QMIUW
DQG $ QN&RUXSWRQ &RPPIWRQ -,$$& ZKR UHIIWPHG WH . IQIGRP &/

VXSSRUN RULQMWDAYHY DIP H5 DAXAHIWHIQ) DFFRXQAELON WDQWSDIHR DG
P RIHIREXW\P HMRGRBILHY I RUP HDUXUQJ FRUXKSWRQ

6SHINQ) DANHFRQHHIFH 0 U + L L RXVEQHG - RUEDQY DSSURDAK WR LOMIUW
HRP  VAHMQ) WDAEXITQ) WHXBIR @F GHBHOGVRQH | HARYHW WP VWD
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. IQIGRP R -RUEDQ P DUNHG , QMLDARQDO$S QU&RUXSWRQ ' D ZIW D KLIK GYHOFHHP RQ. KHIB XQGHJ LR\ DO
SDARQDIH DQG USUAHOMG B\ 3UP HO LQMMU+ (- DIDU+ DWDQ GXUQ) Z KIFK WH 1 DARCDOSWD MY\ |RU, QMIUW
DG $QN&RUXSWRQ  ZDVIRWP D SWHOMS 6SHD MY D WKH HYHOWV2 &2 $ 0 HP EHJDQG &KDUR
-, $$& +RQEGI' U0 XKDQUDG+ N L SRUMRGHE WHVAD M D D FRUGHIMRCHR - RUEDQYVELRD EUHRWP D J@ED
XQEHIARUQ) WOMOMUW WDQSDHR D G DFFRXQEELON U DIQ FHOADOWR WAHY WHIQ) SXECE WKWAD G
JRYH.QP HQASHURWP DQFH

0 U + IV L KKQIKWG VBQILEG! SURIUAW DRKLLY B 1Q UHFHOM HD/ SRIQAQ) VR WH 1 DARQD OQM WV ,QCH DV
HMGHFHR JURZ 1Q) DDIQP HQAEHA HHD SROAFDOZ L@DQG SXEQF DEP LQMAD MRQ + HQRWS WD DA LIV W QDLGY
WDQILQ) IUIRP WHUXGIR @7 DQGWOQWSDHR VR HIXDORSSRUXQW D GJRRGJRY HDQAH KDY HIQRUHDMQI O\KD 85
FRQGXPADALRW SXETE LOINMARQY + HDOR GHELBE -, $ $ &6/ UM EDVHG DSSIRDAK AMQJ 1Q GHEWM FRUKSWRQ UM
DWHAP HIVLQ FUMFDOHRRU/AKFK DvZ DM KHDOM. DIJUFXAMUHD GVRXUMP  DQG DQCRXQAHG WHILP P LGHOAD RFK R
DO XQHASDO RYHDGH, QG WRIP SIRYHHIIAHR  WAYIFHGHIY B G VWQWSDHR D WHED GVHD

SUMVOMYI WH VDM 0 U + IND | GRVRUEHG DV D \KLWRZ DLG SUHY BARQ EHRUH CFRRXQEELDN D G
HP SRZHP HOV EHRIH HIRUAP HQW DRIQHG ZIW QJIMP OADQURWP DARQ DQG OGP LQMAD MW H P RGHQA\DARQ
' HYHERSHG LQ FRRSHIDARQ Z LW LOMCDARGDCSDUWEHY LOFAQ) WH2 (&' WHVADAM 1D RVIOMUW D \ERW D
DARQDOSKIBRRSK! DG DQ LOWMMARQDOFXOMH RQH WDAD HIXDUGY SXECE IXQGV WHIWHDY JRYHLLDGRH DQG
\XSSRUN \KWELCDE®I GHYHERSP HQW7 KHFHHP RQ. DOR | HD YWHE FRQMEXWRQVI URP LOM.QDARQDOSD WHY UH GRAQ)
- RUEDQYFRQAXHG HYI DIHP HQAZ W JEREDCAQMIUW [ LDP HZ RNV [GUHRP  EASLDRARHY

J nDJ C/sl Jbd/nf QI1IFfRIQ J)C fI

/ BUPOBM VNBO3H U $PN N JI'TIPO PGH#BCHWBEFT! | PT B EBWVHF PO") VNBO3H O
0 VS&WSEBZ &TTOUBMUJO PCTFSMBODF PGFOUFSOBUPOBM) VN BO3 HI U %BZ

2,82% 0 HPEHJ ,QUMMMRQ WH 1 DARCDO + XP DQ
5LKW &RPPIMRQ 1+5& R YDQIOGEHK REVHIHG
+XPDQ 5LKW ' D RQ ' HAHPEHU ZIW D
QWAXWRQ P HIMY) DMW FRQHHIH KDD KHT 1Q @H
ZIW WH JGEDOWHP H e+ XP DQ 5 LIKW 2 XU ( YH) D
( WHOADYf 7 KH SURIWDP P H ELRXIJKWMWRIHKHJ \HIRU
JRYH.LP HOVRIIIADY DQG &RP P MWRQ GDGHIKIS R
HOPICH WH SOFH R KXPDQ WKW lQ SXETF
DGP LQMADARQ DQG GO AVIF @H 7 KHEHAHAY R WH
/ HIMDAYH DQG 30WIDP HQAY $1I0LY ' IYMRQ ' U
+ DIl $KP HE&KRZ KXY DAWGHE DVKIH IXHWV

UH GRAQ WHLP SRUBGAHDMIFKHS VR WHRFFDVRQ DANHQDARCDOBYHD

7KHP HIMY ZDVAKOLHG B\ 1 +5& 6HAHEY 6HEDMDQ 5 HP D ZKIGIWH' LWHRARU $ GP LQMADARQ DQG ) LQDQAH
. DL$UDQ$ \KIT GHIYHHE WHRSHIQ) DAGHY $ FHOADOVHIP HOAR WH GMVAXWRQ | RAXVHG RQWHGQH © HIDAMG
1 DARQDO+ XP DQ 5 LIKW &RP P IWIRQ 2 WEAQDQAH SIHFOMG B\ WH' IUHARU &RP STION DQG , QYHAM DARQ
" IMMBPADQG 6HMRQV- XGIHYHIXP 0 HHXQQHAD 6SHONHWH CP LQHGKRZ WHRUEQDGRHUAKDSHAWHE RP P MWRQY
®IDOI P HZ RIN DQG RSHDARQDOUHSROMELDAHY SDUARX@IUD 1Q HIMRQ R FRP SOLON KDQEIR DQG LQYHXMDAYH
DXWRUW

3 DUAFLSDQW KLIKQIKWG WH QHHG | RUFRRUECDMS DRARQ DQG P XUWWDOWKVADP RQJ LOWNMWRQY DV Z HDDV \KWRLGQHS
SXEQF HIDIHP HQW VR HQWKUH WDWKXP DQ UJKW SUIRMRARQY UHP DIQ HIHRARYH LQ SUDRARH 7 KH REVHLYDQRH Z DV
FRP SOP HOMG B\ WH SXEQFDARQ R \SHADOVKSS®P HQV 1Q QDARQDOGI® QHZ\SCBHY H WAQ) WH GVRXWIRQ
EH RQGWH&RP P IMIRQ DQG LHQ RUAQ) WHLGHD WDAKXP DQ UWIKWDLHRRHD WHG\R WHOYHG H SHIHDFHR AMY HY
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" FEFSBMD N CVETN BOPG1 BLJIWBO) PQCW &KB[ 2 VSTl JIOBVHVSBUFT 1 VCND' BDIMBUPO
8 JOH BU, BEBD J3 FHPOBM) GaDF WP *N Q8P " DOFTT WP 4 FSADF Y%-MWS

7 KH) HBHDC2 P EXGP DQR 3DNMEQDQG2,&2$ 0 HP EHJ + RQE®IO U ( Nj| $ KP HG
4 XKL L[QDXIXUDMSE WH H WMRQ R WH 3XEQF ) D EDB MRQ : 1Q) DAMMH 5 HILRQDO

2 11IFHLQ. DUDAKLI RUIXUMHJLP SURVIQ) SXEQF CFRHWDQG VHYIFHGHIYHY - 7 KH) HGH.DO

2 PEXGP DQ DAWH RAFADVRQ DOR [ DUEHG RILFHY D G Wil P HPEHY R 5 HIIRD O

2 P EXGWP DQ 2 [1LIFHV Z IW \KIHBY DQG FHIALFDMY LQ DSSUHAD RQ DG UFRIQMRQ R

WHU RAMMEQAQ) DG FROIMMINSHIRWP DQFH RY HWH SDWIHZ \ O/ 2 1ILFHY DQG

VI ILRP WH 5 HIIRQDO2 IIIFHV R . DIDFKL +\ GHD EG 6XNNXU DQG 0 WEXU. KDV

DAMOGHG WHHHWV

6KDUQ) SHIRUP DQFH WEMKARY 0 U 4 XUHKL L[QRWP HG WD VBXUQI WH FXUHIM HU D SWR IP D MD
FRP SOIQN ZHH UFHYHS ZIW DQ IPSIHMYH  SHAHQMHROMRQ DM + H DEGHG WD W RIH WDQ
FRP SIQNKDYHDDHDG. EHHQUHBLHIHG DQG WH WRUEOY ISHAMG W IHFHHG B\ \HUHXG

2 YHUWHSDWWRXU\ DY KHLQRUP H3 WHLQIAMARQ KDVKDQGEBG D VRECR FRP SDIQN SWRY BQJ SXEQF
UHIH CP RXQAMY \RCSSWIR IPDMD 5V ELAIRQ SDUARX@UD LQFDVH/UHDWG VR HBRMAW JDV QKD EHFDIP V
SHOMRQ ( 2 % UHDWG P DMLY/ DQG RMHUSXETE IMKHY + LIKQIKWQ) LOMECDARDOUHR] QARQ KH WD M WD \BXH
VR WH LQWAMARQY HIIFHR DQG HILFDR 3DNIQ Z DV XQDQP RX\V® HBRMS DVWH FKDWUR! $ D @ P EXGWP DQ

$ WRADARQ FRP SUMQJ P HP EHURRXQMIHY

0 U (N 4XUAKL DOR DANGRZ BGIHS WH FROWAKPRYH UIRBI R WH P HAD 1Q FUHDAQ) D D HHN D RXWWH
LOWAMARY Z KIFK KDV MIQULEDQ® LQRHDHG SXEQE FRQILGHIAH D G XWI DARQ R WH 2 P EXGWP DV FRP SO QW
UHBLHADCP HKDQMP

3FHPOBM) GaDF 1FTlI BXBS PG

1 BLJIWBOT ' FEFBM) N CVETN BO
4FDVS-T 3FMBTF PGPWS3 T

. WPO JO 1 FOTIPO BS3 FUS-E

&N QWZFFT PG SPOUFS$ PSJT 1 FSTPOOFM
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$ FFREQ) VR WH ) HEHDO2 P EXGP DQY ILQAQIV P RIH \WDQ

DR/ 1Q * UHHD ( QFDYH, DUH WAMEDLZ OIMQ) SRAHMRQ
ZKIB! * IHD ( FDYH,,” OWJ UEWDQES DV WH 6N * DLEHD
+ RMQ) 6FKHPH KDV CFFXP XOWG QHDOUD DSSTFDQN
Z IWRXWDQ  RHAE®! GHYHRSP HOMP HIH & RP SOLQDON \RG
WH) H3HDO2 P EXGP DQ WDWGHSIM U-SHOMG FRUMSRQGHIAH
QR \KEWEIQAYH SURIUAW KDG EHHQ P DGH DQG R FBDULRDGP 08
KDG EHHQ\WKDUHG B\ WHDXWRUW

,Q IW LHSRQH ) * (+$ AWG HADMY SIRWAWARW DQG

IQRPHS WH 2PEXGPDQ WDN D FRPPIWH KDG EHD

FROMAMMS VR H SEUH SRME®! RSWRQV IRU P RYLQI WH SLRWRW

IRZDWG 7KH) HEHDO2 P EXGP DQR 3DNMEQ KRZ HHJ CRMG

WDNQM CDOCHIEH DARQY FRX@ QRAKEYAW RUWDQSDUHR

RU CFRRXQEELON \R DIRWHY 7 KH DXWRUW KDV QRZ EHHD RUGHHG \R 1100 H DQG GAVFRH WH FRP P DAY
UHRP P HEDWRQVZIWIQ  GD\ VDQG\R |RWP DI FRP P XQFDM D GHYHIRSP HOMAKHEX®IDSSLRYHG B\ W FRP SHMQWV
IRXP 7KH2 P EXGWP DQIXUNMHJQRWMG WDWL ) * (+$ IDOYVR ARP S® RUSURYIGHD AHAE®ISOQ DIl HAMS DIRWHH/

P D DSSIRDAK WH3UG-OAR 3DNMEQZIWIQ  GD VR UHFHYIQI) WHFRP P MWHHY 1 LQAQIV DV SURYIGHE XQGHJWH
CSSTTEGIIUHYDCRHUWHERADA WP HZ RN

( b CQ s f_ bfQJQ(_ AZn J(Qb _bOn nZJ ) 2Afn
/ b ffl JIJnqQf _ /@

*OBVHVEBM FFUOHPGU F0*$0" 8 PN FQT 3.H U 4VCDPN N JUFF | FNE VOEFS
U F $1 BB\ BOTI QPG) POCW ' BV[.B7RBSBU 041") ) FBERVBSFST

7KH 2 UDQ]DARQ R ,\@P [F &RRSHIDARQ 2 P EXGP DQ
$WRADARY 2,&2$ BXEFRP P IWHRQ: RP HQV5 LIKW
FROMO-G W IIWMWRQIOH P HIMY) RQ ' HAHPEHU
KRWMG B\ WH ) HEH.DO 2 P EXGSHIRQ 6HAHBUDWIRU
3URMANRQ $ JDIQWV + DIDWP HQWV ) 263$+  3DNMAIQ
7KH \MXMRQ ZDV SUMGG B\ + (( 0V ) D{LD 91TDU
)HBHDO 2PEXGSHIRQ IRU  3IRMAURQ  $ JDIQWV
+ DLDWP HOAR : RP HQDWMH:  RUNS@FHDQG & KOLSHIRQ
R WHGXEFRP P MWWH DQG P RGHDMG B\ $ P EDWDGRU 5
0V 1DIKPDD $OPJIW + DKPL 6HIRU $ GYMRU DW
) 263%+

7KH PHIWY PDINHG WH RSHDARQO @XQK R D
GEDM SODARP ZIWOQ 2,82% R VAHIWHD
DCP IQVADAYH MVAFH LHSRQH/ R ZRPHYY  UJKW
FROHQV DARW 2 ,& 0 HPEHU 6\DMY 3 DG
REVHYHY LQFOGHS USURHOBWYHY TURP + XP DQ 5 LIKW
&RPPIWRQUR $]HEDNQ 2 PEXGPDQ R %DKWDQ
0 HADRUR %HIQ 3URYICADR P EXGP DQR 3XQUE

3WRYIGADO2 P EXGSHIRQ R . K\ EHU3DNKWQNKZD 0 HIDRUR 7RIR DQG 2 P EXGP DQ , QMMARQ R 734N\ H
DRQMCGHH RIILAR SDUFSDARQ ILRP WH2 ,&2 $ 6HAHEUDADQG WH: RP HQ' HYHBSP HOA2 UDQ DARQ : ' 2
( [ HXWYHBHRHE R 2,&2$ 0 U'$ ® Dv$ @- RYIQEK DAMOGHG WHP HIAQ) 1Q SHIRQ

, QKHJZ HBRP HU-P DUNV WH& KDILSHIRQ + RQEGIO V') DX] LD LTDU VWWDWMS WHEXEFRP P WY FUDARQ Z IMLQWH
EURDGHU LOWYAMMRCDOSXUSRH R 2 P EXGWP DQ R LR/ DFFRMELDN 1 DILQAN DOG H | HRARYH UHELAW | RUWH YXQ@H.DE®
B6KH HP SKDV] HG WDMMH 6XEFRP P IWHH LV LOMOGHG QRWDY D M P ERTE IRXKP - EXWDV D FREDERIDWYH P HKDQWP R
H FKDQIHERXMBLDAMAY LGHAN  SURAHGXUDCEDUHY\R Z RP HGY DFFHWVR MVIEH DQG WHIWHD FRP SOLOAKDOGIQ)
HJ RUAHP HQWDQG SXEQF FRQ LGHIFHIQ2 P EXGWP DQLOWAMARY

7 KH&KDILSHIRQ GLHZ. SDUAEXTUDMARQ VR WHEXEFRP P IWMHY 7 HP VR 5 HHHFHDQG VR WH2 , & 3OQR $ PARQ
IRUWH $ GYDCRP HOMR @ RPHD QRWQJ DIIQP HOAZ W NH - WHP B/ \KRK DV Z RP QY SDUAASDARQ 1Q GHAMRQ
P DNLQJ HEXFDWRQ DQG KHDK DFFHW HRRQRP L HP SRZ HIP HOMVRAIDOSURWARRQ DQG ALIQW EDVHG SXETF VHYLFH



"$5*7*5*&4 0' 0*$0" . & #&3 */ 45*565*0/ 4

GVHY  6KH KUIKQIKWG WDOWWH H RKDQIH R QDARQDO
H SHIHGAH FDQ \KSSRUWFRGAHM P SLRYHP HOV  LGFOXAQ]
FRP SOIQASURAHEXUAY WDIQIQ) \WWEQEDLGV I RULQTXILY RITLFHY
QIMIODFFHMELDN Z RP HQY SURSHIW WKW SIRMAMRQ DG

O DUCHW VADMILEY \WDAWWDQUDM GIDO HONBP HONV LOR
SUDPWFDCDAFHWAR UHP HAHY

+ RQEGI0 V ) DX] LD 9 LTDU SUHHIMS D FRQIRICDMS DAFRXQN
R FROMMARQDO SIRMUWRYY GIMDAWYH HRPV MGADD
LIOMSUIHEMRQ DQG LOXYMARGDOP HRKDQMWP VR 3N + HU
WP HOV @NHG  FROUMAIMARCDO SLRYMRQY RQ - HIXDOW
QJQW DQG SDUMASDARQ ZIW [HEHDO DQG SURICADO
GIMDARQ DEGHMQ) KDUDWP HQV YIRGGRH QWAUP [QDRU
SWDAWAH/ DQG SURSHW WKW 6KH KLIKQIKWG \WDW®IDO
HRP 1Q 3DNMEQ LV IGFUDQI® IHQRAG B\ LOXMARGDO
HIRAP HOW FKDQQHY  LOFOXAQ) \GHADO HG ERAHY DQG
FRP SIQAP HKDQMP V

) RPAMQ) RQ) 2 63$ + &/P DQEDM \KHGAFUEHS DP RG-ONDNUHDNKDUDWP HOADVDQDEXVHR DXWRUW DQGDAIQW
YIRDARQ LGFOAQ) 1Q QRQ SK\ MFDODQG AIMIOFRAM W 6KH VKDUHG LOXMMWRQDOSHIRUP DQFH ILIXUAV IRU DG
GARUEHG H DP SBVR GHAMRQV DEAHMQI LOAKMYH \KUYHADGQRH SUDPARHY DQG GVFUP LODRY FRQGXPW+ HJUHP DN
HP SKDV H5 DAWGAFDARY  HY RUAHP HOW DQG SURYHOWYH RAWHDRK  LQFOAQ) WDIQQIV IRU LQTXIY FRP P WY DQG
SXEQF DZ DUIHHNVIQUDAYHY DVP XD UHQ RIAQI FRP SRQHOWVR! D RHAEGIUHAAXX AP

0 V $\ WD 7DWHE\ HD USUHHIA WH2 [ILFHR WH+ XP DQ5 LIKW&RP P MIRQHU 2 P EXGP DQ R WH5 HEXEQF
R $]HEDONQ SIHHIMS D WKRAXUHG RYHYHZ R $ ] HEDINIQY FROIMMARCDODQG GIMDWYH [ UDP HZ RN |RUHTXDDW
DQG QRQ GMVAUP LQDARQ 6KH UH HHGRHE FROWMMWRCDOIXDLDQMAV R HTXDOW DQG WH/ O RQ* XDUDQMAVR * HGHU
( TXDDNV DOG QRMG SRIR HPSKDUWWXQGUWH  6RAR( FRQRPLE' HYHBSP HOABWDM\ \R H SDQUG
Z RP HQVHRQRP LF RSSRUNQWH/DQG DEGIHNZ DIHGMNSDUMAY/

3 DUIAEXQUDMARQ Z DVGIZ QR LHRP V
DIHAWQ) Z RP HXY HP SB P HOWIQFOAQ)

WH USHO R WHWRARQY RQ ZRP HXV

HPSRPHW IQ D @JH QXPEHJ R

RAXSDARYY DG W LOWMMRIO

AHIWHILQ) WURXIK DP HIGP HOVR WH

2PEXGPDQY PDQEDM IQFOGQ) WH

GIYHBRSPHOV R DOWGMRUP LQDARQ

FOSDAW  ZIWIQ WH  21IFH  7KH

SIHFODARY DOR KUIKWIKWG UHRXUIQ)

FRPSOION WHPH/ UFHYHG B WH

2 PEXGP DQ QREED DIP RQ

HJ RUAHP HOAMRADOHRXUW @ERXUWIKW

GRP HWAE YIRBFH DQG SURSHIWV GASXWA

IQAFDAQ) WH SUDRAFDO IQMYHARQ R

ZRPHYY WKW ZIW  DGP LQMADAYH

MMMV 0V  7DUHE\HD  IXUNHJ

GAIEHS $]HEDNIQY SXEQF D7 DHHW

FCP SDLIQV DQQXDOUHSRUAQ) P HKDQ\P V

DQG GINMDAYH UHRP P HIEDARQY LOFXAQI SURSRVHG P HDWKUAY UHIDAQJ VR UHSURGXPRYH KHDO. 0P LO SOQQUQ) DQG

SRIA \RRO\R \XSSRWZ RP HX/SDUNASDARY

OV 0DUCP $KPDG $ECXQRRU &KIH R &RRWGECDARQ DG ) RZ 8 S GHIYHHS 2 PEXGPDQ R 9K
WP HOME. RAWIQIQY D VZ R WEAN DESURCRK (DWRCDOSRIR GDGHIKLS WILRXIK WH 6XSUHP H & RXQHOIRU: RP HD

6&: DG LOMMAWRQDO JHIGHU P DOWMHP 1Q) WURXIK WH ( TXDO2 SSRUMQWAY &RP P IMHH Z IWLQ 9CKUDIQY/
2 P EXGP DQ2 I ILFH

7KH6&: &/ P DQEDM Z DV SIRHIMG DV HFRP SDWIQJ SRIR |RP XDWRQ GINMDAYH UV SXEQFE DZ DIHHV DG
URHDUK \KSSRUMG B\ LOMCDARQDCFRRSHIDARQ LOFOXAQ) HIDIHP HWD@IQHG Z MK JEREDOGHYHRSP HOAUDP HZ RNV
7KH2 P EXGP DQ 2 111AHY ( TXDO2 SSRUNMQWAY & RP P WkH Z DV GRAUEHG DV DQ LOMLDOIRYHLCOQRH LOWKKP HOMR
HP EHG HTXDOW SUGAS®BVIQ UKW FOMDIQQ)  SURP RARQ SUDAWAHY DQG Z RINSMAH FXAYMUH FRRUBCDMS Z LW \WH
6&: VR HWUH FRHIHGFH Z W CDARCDOREMPRYHY 7 KH WP HQMH GRMG D JRYH.CDGRH P RGHDZ KHH Z RP HYYY
DGYDGRHP HOAVWHDMS DVERW. D QDARQDOGHYHRSP HOASURUW DQG DQ LOM DA QIMARCDOWEQEDLG
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0 V 7K«3\H + HARX + RORQRX * HJGHU 3URWAW0 DQDIHU
IRP 2IIFH R WH 0 HADRU R WH 5HSXEQE R %HQQ
SURHIMS %HILQA/ SURIURKY DQG SHAMMINFRQIADLON XQGHWH
WHPH e3lIRPRAIRQ R @ RPHD 1Q %HIQ $ FKIYHP HONV
&KDBQIH/ DG 3WRSHWF  6KH IWDPHS ZRPHQY
HP SRZ HP HQAMDV D FRIH SIADUR WH 1 DARQDO' HYHRSP HOWV
300 QONQ) JHIGHUHMXDDW VR LOFOMYHJURZ W
DQG KXP DQ FDSIMIO GHYHERSP HW 7 KH SIRHOBARQ CHEIGG
FROXMAMWRQDO DQG HBRRUDO P HDWKUAY \KSSRUAMY) Z RP HLY
SRIMFDO SDWASDARY  LOFXAQ) WHYHE WDV DG

WH 0 IQWM R 6RADOS$ DL DG 0 IARIQDAH DQG WH
1 DARQDO , QUMM IRU © RPHD ,1)  LQFOAQI \KSSRW
HYFHY IRU WKUAYRY R JHOGHUEDHS YIRGAH DQG BIDO
SDUAASDARQVR SIRWRAAVIEWP \E WKW

7 KH SURHQBARQ DOR KLIKQIKWG @QGEP DN GIMDARQHIDAMG Q' HHPEHJ  DIP HG DARHIWHILQ) SUIRMRARQY
DIDIQWAH EDVHG RITHRHYDQG P SURVIQJ \H XDODQG UHSURGXARYH KHDOK. | LEP HZ RV 0V + RQRGQRX DOR LGHOMILHG
FROAMXIQ) FKDIQIH/ \KFK DV \RAR FXGXUDO EDWHY XQGHIFSRUAMY) QP WG EXGIHV DEIRMRYY DG &2
U-SLHHOIMRQ LQ SXEQF DEP LOMADARQ DQG RXAICHE SURIMEV LOFOAQ) VHRRIDQIHGHUADIQRWFY H SDQGHG CFRHW
R VWG WIQQ) P DBIHIDIHP HONQZ RP HIVBDGEHIKLS  DQG JHIGHU IHBROUYHEXGIHAQ)

7KHUBHHIBAHR WHO HADRUR WH 7 RIRBVH 5 FSXEQE UHD1LLP HG 7 RIRY CDARGDOFRP P WP HOMR Z RP HQY
WIKWWURXIK FROXMMARCDO FUP LQDODY. 1P IO @F DQGSRIA HRWPV 7 KHWEMP HIAH HHAHG WHFRQUAMARCDO

HOAHORKP HOWR! HMXDOW DQG D VWHIWHOHS FUP LQDODY. [ UDP HZ RUN DEARAIQ) \VH XDOYLIRGCRH KDUDXP HQWKDLP [XO
SUDRARH/ DQG EURDGHUIRWP VR DEX\H LQFOAQ) SW AKREILFDCDQG HARQRP LF KDUDWP HOW

7 KHSUIHHOBARQ DOR GHAUEHS LOXMAWRGDCP HAKDQMWP VDLIP H3 DASUDPAWFDCDFRHA/ VR MWFH DQG SIRMAARY LGFOXGLQ)
+ RAHVR - XVAFH \KSSRUARHOMY I RUYLPAP V' RQH RS VHYLFHP RGHY DQG SLRILDP VSURP RAQJ JLLE HEXFDWRQ DQG
GDEIKLS 6RADODQG HRQRP LE P HDWUH/ AW LGFOXGHG |UHH SXEQE HEXFDARQ LHRWP V' P DMLCDOKHDDY \KSSRUV
JHOGHJURBRQUYHEXGIHAMY  DQG SXETE SURFXUHP HOAP HDWKUWY GRLIQHG \R LQRUHDHZ RP HY HFRQRP LE SDUAASDRRQ
7 KH WM HOVDOR UHHHAHG WBV \R UHEXAH 1LQDGADOEDUIHY VR Z RP HYY SROWFDO SDUARSDARQ DG RQIRQ)
FROKXOEIMRQVRQ TXRB P HKDQL\P V

OV +DQCH +DQH. ([SHW ' FHSDURHIVR ( XURSHIQ 8 QRQ DQG , QMLDARCDO 5 HIARYY  UHSURHOMG WH
2 PEXGP DQ, QMMMIRQ R 7%ANVH DQ2,8&2$ %ROUWGO0 HP EHJ, QWM  6KH\XP P DUJ HG 7 YAN) HY FRQUAMARCDO
HIXDDW JXDDQMY/ DQG GIDOSUIRMAMRYY DIDQWWYIRGCRH IQFOQQ) / IZ 1R DV D FHOADOLOQWAKP HOM RU
SURWRRYH RUGHY DQG \KSSRUMP HDWKUHY 6KH KLIKQIKWG LOWAMARGDOP HAKDQMWP V \KFK DV 9 LRBIFH 3 UHYHIARQ DG
0 RWRUQI &HOMY ~ 10 DQGWH. $' ( 6 P RELGIDSSCFDARQWDNHDEGVHP HIHJR DBUN 2 QWH2 P EXGP DQ
, QXMMARQY LRGB! \KH QRMS LW FRP STLQAEDVHG P DQGDW DQG LW MUVGRARQ RYHU SXEQF DGEP LQUADARQ  DRQIMCH
FROAMEXWRQY WURXIK \SHADOUBRUAY DQG FRRUBCDARY UHRP P HOGCDWRYY LQFXAQ) D UHBRUIVRQ IWHIWHIQ)
LOXMMARCDCKDLP RQ. LQFRP EDAQ) IRBFHDIDIQWAZ RP HD 0V + O QHAA\WEMP HOAHP SKDW] H3 RAWHIRK R LQPUDH
Z RP HXVHIDIHP HQAZ LW UHBLHA WPV HSHADE | RUYX@H.DEGIJURXSV

0OU $S®DVS$Q-RIQEK ([HXWYH 6HAHEY R 2,82$% FKDUDRMI] HG WH 6XEFRP P WYHY BAFEQWKP HOWDV D
P LOWRCHIQ 2 , &2 $ &/ LQINMARCDOGHYHRSP HAADQG D ALHAMHGRARQ R WHS$ WRADWRQY FRP P [P HOAKR LQFOMYH
DGP LQIMADAYH MVAEH + HWWHXHG WDAZ RP H WKW DUH QRASHUSKHIDOWR JRYHLCDQRH EXWAHQADOR WH FUHAELON
R SXEQF DAFRXQEELDN X \WP V + H XQGHICHS WH 6XEFRP P IMHY UR®! 1Q SHHU GDUQQ) FDSCAW EXICRQ) DG
IGHOAMN 1Q) SIRAHEXUDQI DSV WD SHEHZ RP HQY DFFHW\VR UHP HAHY + HDOR FRP P HJGHG ) 2 63$ + &/KRWAQ) R WH

BXEFRP P IWKHEHRUHEUDADVERW X P ERTE DQG \KEWEQAYH JLYHQ MASHADT) H5 P DQEDMDQG RSHDARQDCH SHUHGRH

$ GAQ) D \KE CDARQDOLOWAMWRQDOSHISHAWYH 0 U $ Ul $ QZ DUY%DBRK , QBHWRQ DQG 0 RQVRUQ) $ GMRUWR WH
3WRYICADO2 PEXGP DQ R 3XQUE RXICHS WH FRP SBP HQBU LRBV R 3XQUEQY 2 P EXGWP DQ LOWIMWRQY DG
KLIKQKWG VHYIFHGHIYHY WHRWP V DIP HG DADFRHMELONV IQFOEQ) D KRXU KHBMH P XAFKDQQHOFRP SMIQW

UHIVADARQ QMMPAGYHOSIWHIFH DQG D 0 REL®! 9 DQ 6HYIFH VR UK UP RM FRP P XQWH/ + H DOR (HHHGRHG
L OMCDODQNKDUDXP HOAFRP P IWHY/ CRURW SURYLGRDOGHSDUR HIW DQG LOWAMARCDOTXDOW P HDKXWH/ LQFOAQY] |, 62
AHALFDARQ

) IRP . K\ EHJ 3DNKWQNKZD 0 V 6KDEDQD * XO ' WWHARU 3URYICADO?2 P EXGWP DQ 6HAHBUDN \KDHG FRP SOIQN
WEMIAEY LH GRAQ) JURZ W 1Q RYHDO LAOQIV DRQIMGH SHYMMD &Z HJHJDIHP HOAE\ Z RP HD FRP SMICDQN Z KIFK
\KH OONHG R FROAQXLQ) D7 DUHOHW DQG DFRRMELDN FROUADIQN  6KH HP SKDV] H3 WH YDOHR! \WH6XEFRP P MWH DVD
SOARP R GHYHERS DM LH/WDNEXLES Z RP HXFRQILGHIFHLQ 2 P EXGWP DQ LOWMWRQY + HJUHP DINVDOR GHZ. XSRQ
,\MOP LF GIDO DG HMIFDO SUCAS®Y FRFHQQ) GIQW MWAFH HIXDDW DQG SIRMAARQ [LRP CEXVH R SRZHJ
FRQQHAWQ) QRUP DAYHI RXQEDARQVZ W FRQMP SRIDU LQWAMMRCDOUHRSROUELDAR/
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,Q KHUFRGFOGQI UPDUNW + (0 V) DX LD 9 LTDUM QMR HG HP HILQ) WHP HY/ ILRP WH FRXQAI SUIHFHQEMRQY
QRAQ) WHYDOHR! LQWAMARCDOP HKDQMWP VWDAFRP EIQHGIDOHRP Z W SIDRAFDCDFFHMELDN LOFXAQ) DGYLRU
IXQRARQY FRP SMLOAMHSRLYHIHW DQG P RELGIRXWHDAK P RGHY 6KH SURSRVHE WH SUFSDUDMRQ R DFRP SHOAXP R
@7V SRIAH/ DQG [QWAMARCDOQMDAYH/AKDUHS GXUQ) WHP HHAMY) | RURLUFXIMRQ P RQJ 2 ,&2 $ P HP EHY DQG WH
GHYHRSP HOAR FRQHQXV EDVHG UHRP P HOCDARQV\R EHSURHOMG\R 2 , &2 $ &/JRYHLQIQ) ERAHY

7 KH &KDWUDAR UHWLDWMG SOQV | RUADSCAW EXLTHQ] VAMRQY LQYIWQ) FRMERWDARQ ILIRP WH: RPHQ' HYHRSP HOW
2UDQY DARQ SDUAEXOQWD 1O DUV R JHGHUMMMYH JRYHCDCRH  DCGP LQVADAYH SUIRWMRARQ P HKDQMWP V- DQG
LOXMMRCDOAMIAQ)]

' XUQ] RSH) GMVAXWMRQ  SDUAALSDON FRQUGHHS P HIWQ) [LHTXHR [RU 3WRSROY WDQIHG ILRP ELP RQK®
FRQYHIQIV\R TXDUM® \HMRQY Z M EURDG LQWDOVKSSRWARP HILQ) TRUD TXDUMD® \FKHEX®! VR EDDGRH FROAQXIW
Z IW LOXNMARGDOZ RINGRDG UHDDAHY 6XIIHXMRQVZ HHDOR P DEHVR DERSWK\ EUG SDUARSDARQ | RUP DV DQG R \KDLH
ERWABLDRAER/WURXI K \KRUGRAXP HOEL RUYLGHR SUIHHQEMRQVR [P SUIRYHGAWHP [GDARQ DQG SHHUGDURLQ

) POCV ' BV[ B 7.RBSBEES-TTFT. JOM& PG VNBO3H T &FOUSLIH' 041") T3PV
JD3FTWPSOH BOE " EVBODIOH8 PN FQT 3.H T BDPTT 1 BLIWBO

el R ZRP DQ WKRX@ KDYH R FKRRH EHA H-D
KHJQIQW DQG KHUQYHIKRRG \OIG + RQE®
)D{ID 9ODU 2,&2$ O HPEHU DXG
) 263$+ ZKIBI \SHONQ] DAD 0 QWM R
+XPDQ 5LUKW 0 R+5  HHOWKHE DVWH
3UPHO LQWMJ+ RX\H ,\@P DEDG Z KHH\KH
SOAHG ZRP HYY HRGRPIE \FRXUW DWW WH
FHOAHR 3 DN/ MVAFH DI HOGD

0 V 91TDU KKQWKWS WH ZRIN R ) HBHIDO
2 PEXGSHIRQ G6HAMEUDN IRU 3URWARQ
$JOQW +DDWPHON )263$+ DV D
SWDPAFDOP RG-OR WKW HI RIAHP HOWCRWQJ
WDV WH LOMMMRQ KDV KH3HZ UAWRH
SURSHW ZRUM P RIHWDQ3. 5  ELTROW

ZRP HQZKIBIRIHIQ) U HAHYWDADH\Z UWFRWW UH  DQG DACHG VR WH UHDDWHY Z RP HD | DFH 6KH XQEHWARUHG

WDKKFK DAFHWELDN KDV GRARQD MHIWHCHE FRQ LGHAHLQ B DOUHEMAEXVKD \DOR EHI YQVR GHMUP IVARQGXAW
DFURW/Z RUNS@FHYDQG SXETF LOXMMARQY

3ROMY R WH FKDEQIHY DXKHDG 0 V' 9 LTDU FDEBG |RUMARQIHU UARXUAH DD RQ P RUH HIHARY HOKHIMIGRH
P XVIMRQ SUIRFHWHY DQG Z LGHU DFFHW VR ®IDODG VR FRQRICDM UHFHOAIDIQY 6XWBQQ) SWR) BW \KH D UXG
G-BHXGV RQ HQXKUQ) WDAMWARH P HKDQMWP V UHP DQ FBRVH \R WRHWH VHYH FD S B R SIRMAWQ) GAJIQW
Z IWRXWRUIAQJ Z RP HQVR\DRULLFHHARQRP LE XUNYDO

7 KHHYHQWKHE XQAHUWHWI-P He+ XP DQ5 LIKW 2 XU( YHI & ( WHADSYT DOR [ HDXUHGWH® XFK R DOQGEP DN
NG WBG e+ DUP RQMQJ 3DNMBQY/ IZ VZ W , QMLDARCD @ XP DQ 5 LIKW6WBQEDLGVF GHYHBRSHGE\ 0 R+ 5 1Q
FRIDERIDAQ Z W 5 HHDURK 6RAHV R, QMODWRQDO/ D Z
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2,&2$ 0 HP EHUDQG 3DNMEQY) HEHD2 P EXGSHIRQ | RU3 IRMAARQ $ JD QI DUDXP HQN+ RQE®IO V) D XD
9 LTDU DEGHAHG WMGHOW DQG | DFXAV DAYDBRAKIMEQ 8 QYHMW R, QRP DIRQ 7HKR®I\ ( QIQHIQ) D G
0 DQDIHP HQMVGALHGRHY 98 ,7(0 6 4 XHAD 1Q D IRPXOHE \HXRQ RQ AIMIOJH)GHUED M5 YIRBGRH D \SD WR
RQIRQJ HIRUWWVR FRQ LRQMNHUMWZ RP HQID A QRQICH \B0RHY

6SHONLQJ VR DQ HYIDIHG DXAHIAH WH2 P EXGSHIRQKL] KIJ KMGKRZ GLIMD SIARP V Z KIBIH SDQAQI D AHXMR
HEXFDARQ Z RN DQG\HD H SUIMAMRQ KDYHD\B EHFRP HVWVR! KDUDWP HOWLIQWP LCDARQ D G D KVH 6KHRX\EQHG
WH BIDO SIRWRRRQY DYDLDE® XQGHU 3CNMEQY ILP HZRIN WH PDQEDM R ) 263$ +  1Q DEAHMQ) RQICH
KDUDWP HIWDQG WHLP SRUBGRHR! HDLO UHSRUAQ) D G LOWAMARCD O FRXQD EDV

7 KHVHMRQ HP SKDM] H3 WHRBIXQYHMMEV SO, LQVKDSLIQ) URSRUEGI QLI MICEHKDYLRXUDQG | RUMUIQI \D HRQICH
HOVLLRGP HOW 7 KURXJK GDBRIXH Z W WMGHIV WH GVAXWIRQ H SEBUHG HP H Q) SDWOV R RQICH D RVH WH
S\ FKREJLFDODQG SUR HMRQDOP SCRARQ YLIEWP V DG WHQHHS | RUD UHHN SUWHOARQ DQG D ARAMEGILHEHAD O
PHKDQ\P V) 2 63$ + UHDILLP HEIWFRP P W HOR Z RINQJ Z W D BGHP LF LOWANMARQY QD MY LGHVR AHD) WD
DZ DUHHW SURYHIARQ DQG\KSSRUWRUWRVH DI HRAMG B GIMIOKOUDWP HOW
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7KH 6HHOM %UDQG $ P EDWOGRU 3WRIEP ZDV KHGB 1Q
FRAERDARQ Z I WH 3 LRYICHDO? P EXGWP DQ 61QGK DQG WH
QUMM R %MQHV $ GPIQVADARQ % . DUDAKL
8 QYHIW &DP SXV 3WRYICHDO 2 PEXGP DQ 610K DQG
2,&2% 0 HPEHJ + RQE®I0 U 0 RKDP P DG 6RKDIO5 DXW

DMAGG WH HHOW DB ZIW VHIRU RIIFHY R WH
2 P EXGWP DQ6HRHAUDN

$ GALHAMQI WHSDUAASDQN 0 U 5 DSXVDLG WHSXUSRHR

WH %DQG $ P EDWOGRU 3WIRIUP 1V R EXI@S O DUHCHW TP RQ) WXGHOW DQG HOFRXUDJH WHU SDWZHIKLS Z W \WH
3WRYIGADO 2 P EXGWP DQ 6lQEK 2 IIFH + H H SOIGHS WDWZ W |, %6 &/ \KSSRUWV WD WGV Z L EH \HBRMG DV
DP EDXDGRY DQG WOIGHS RQ WH IXCRARQV R WH 2 P EXGWP DQYV 2 11IFH 7 KHVH DP EDWDCGRY Z LOOWHD KHS DEGHN
LLUHI X@UMEYDQG DEXVA/UHDWG VR JRYH.GP HOAGHSDUR HQWDQG JIXIGHRWHYRQKRZ VR VHHN DWIMEIGRH [UHHR! FRWY

0 U 5 DSXWCRMSG WDWKH RXAFRP H/ R WH SURMRXV [ $ P EDWDGRU3WRILDP V ZHH YHY  SRMMYH DQG H SIRWHG
FRQ LGHCFH WDANH VHYHOW HAWRQ Z RX@ FROAXHWHP RP HOMP  + HDOR LMSRQGHS VR WYGHIAE TXHIARQY GXUQ]
DQLOMCRRYHVHEMRQ

*OTQFDUPO PGYITWEDU+BI | Bl FFE # FOB[ JBBCBE | FME PO U F 4 QFDBMA-DUVFT PG
0 N CVETN BO PG4 JCEI

SHIRDO ' WHARU R WH 6lQXK
2 PEXGP DQ 6KDKHHG 9HD WDEDG 0 U
. KDQO XKCP P DG=DUEDLSDIG DGHEIBG
YIMVWR WH' IMAMPA: DIODQG & RUHAARCDO
) DAMN 6KDKHHG 9%4-C0)] LLDEDG RQ) UGD

IRBZIQ) \SHADO QUHARYH/ ILRP \WH
3WRYIGADO 2 PEXGP DQ 6lQ3K  + RUE®!
0 XKDP P DG6RKDICH DISXW

' XUQ) WH YIMW WH 5 HIIRZDO'  LUHARU
PHNZ W NIODGP IQVADARQ \WElI  DQG
IPDMW R UV RYHDD FRQAUWRYY
| DAMARY DQG SURYDLOQ WKHYZ IWILQWH

NILO + HIQSHAMS P HEFDOVHYIFH/ \DQUMRQ DUDQIHP HQNV |RRG TXDOW DQG WH @Q) EDULANVR SUMNRGHY -DIO
BXSHIQMIGHIAD U * KX@P 5 DRRO0 DKRULEUHHS WH5 HIIRQDO  LWHARURQ RJRQJ LHRP [QUDARYHY \HRXUW
P DALY DQG GHYHERSP HOABURMPV XQGHZ D DVWAKHI DAMN

6SHONLQ) RQWHRFFDMRQ 0 U. KDQO XKCP P DG=DUEDULHP SKDM] H3 WDAMQ @QHZ WK WH3 URYLGADCR P EXGWP DY
QLHARYHY/ SUMRGHY P XWVEH SIRVIGHS Z W EDMF KXP DQ UJKW SURSHJ P HAFDOWHDW HQW DQG D FBOQ @NQ)
HOVLLRGP HQW + H WIOMG WDAMH SXLSRH R WH YIMWZ DV VR LGHQW\  FKDEIHY IDAHG B\ LGP DMV DQG VR LMKH
LOWAXPARQVMR UHBYDOQADXWRUIMEY | RUWHUMP HD LHROMRQ

7KHS5 HIRQDO' WHARU DAR KHOLG LIQAYIGXDOARP SOIQN [RP SUNRCHY DQG AUHAWG FROAHCHS RITIADY VR VINH
[P P HADM DQG QWY CRARQ + H DAGHS WDWUIHRWP DG P SIRYHS P DCDIHP HOVR GMMPAWVNILY UHP DIQ D
JRYHLLQP HOABURUW DQG DWXUHS | XA@UXSSRUNQ WY UHIDUG $ WIMRIQWNY DB XSHIQMXGHRIAD U 6DCD+ XWOLQ=DUWEDU
,ARWP DARQ2 |IIFHJO0 U 6KHJO XKCP P DG -DP DD DQG RNMHURITIFHYR WH'  MMBA DLODAARP SDQHSG WH 5 HILRQDO
" UHARUGKUCQD WHYIMW
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1 BLJUBQT 1 SWODBMW N CVETN BOPGAXEl BS
8 PS.QBCF) BBTIN FOU) PMET/ BUPCB\VB PS.I0H
8 PN FQT %BZ 4 FN JOBS

0DINQ) 1DARQDO : RNQJ : RPHQY ' D WH 6lQXK
2 P EXGWP DQ | RU3 IRWRARQ DIDIQWM- DUIDWP HAR @ RP HQ DW
WH: RINSOFH 3+: : 3 FRQYHIHG D WP LQDU KL KJ KAQY
WH FHOADOWRBIR Z RP HQY LGFOMRQ LQ 3 DNMEQY\RAD O G
HRQRP LE SIRILWW

$ CGAHMQ] WH JDAKHIQ) 6LQK + LIK & RXUN&KLH - XWAFH
=0 DU$ KP H5 5 DEXVWWAHMHG WDAMXWALCEE®] GYHBRSP HOALY
[P SRMEGIZ IWRXAWWKHI X@EDWWASDARQR ZRP H)

3DNMBQY 3LIRICADD2 PEXGPDQ R 6IQEK 3+: : 3 DG 2,82$ 0 HPEHU -XWH 5 6KD KzO 7D
XQGHIFRUHE WHLOWAAMRQY/ IRBILQ\D FIXDLEQ) Z RP HYD D QWAZ RINS@ RAKDUDWP HOAD G GMVUP LQD IRQWULRXJ K
7 DUHOHW LQUDAYHY DQG MMEWH RUAHP HOAR WH3 LRMRARQ D) MO D DWP HOAR : RP HQD WH: RINSD A$ FW

+ HHP SKDV] H3 WDWD HDQG QI QU LHE Z RN HOYLLRQP HOWDUHHXAHIADOR XQBANLQ) Z RP HYX SRWQADCDRLRW
VFRRY + H UHVPMG QRARQY R JHGHU \KSHIRUW DQG UHP LQGHS SDUAALSDON WD WINXD LY 1V D FROUMMARCD O
REQIDARQ Z DUIQ) WDNRAHAKYZ KIEK P DUILCD ITHZ RP HD YONP DMD YXQGHP LHWHURZ Q JRZ W

7KH HHOVDOR UHRIQ]HG DCP IQVADAYH GDGHIKIS ZIWIQ WH 2 PEXGP DQY RIIFH ZIW -XWWAH 7 DUT
FRP P HQAQ) 5 HIMMUR WH 6LQGK 2 PEXGPDQ 3+: : 3 0 U 0 XQHU$KP H3 &KDID |RU WHIWHIQ)
LOIMMARQDOSHIRUP DQFH 7 KH WHP LQDU FRQFOGHS Z W \WH SIHHODARQ R \KLHTV VR WH &KIH - XWWFH \VHIIRU
R LADY AYIORAHN USSURHOBWYHY DQGZ RP H) SRHMRDOIRP  GYHYHI LHDY

(& 02 2cQ s f1 JQAt b_ AnsiAe

1BLIJWBAT 1 PWOOBM N CVETN BOPG | ZCFS1BLI WALl XB' BDMBUWT 3 FTWPBUPO PG
&EVDIBUPO4 0 PBS1 Q®&SB 4 WEFOU

TKH2IIIFHR WH 3WRICADO2 P EXGWP DQ . K\ EHJ 3D KWWMQ\KZ D
KDV L.OMYHHS VR LHROH D GHD\ H5 HEXFDAWRQ \VFKROUKLS FDWH
HOE@Y WH WHPDH R IXQGV XQGHJ WH 6WRWL ' D . KKEHJ

SONKWQNKZD SWIRIWLP PH DWU DGR LQVAD MH LCDRARQ B WH
3HKZ DUYROUG

7 KHP DAMUFDP HEH RIHWH2 P EXGWP DQWIRXJ KD FRP STIQNILBG
B\ DXGHOWURP &KDUDGAED Z KRHVAKROUKLS UHP DQHS SHXAQ)
GHSWM USHDMG IRTRZ XSV $ IWU H TP LQQ) WH FRP SOIQN WH
2 P EXGP DQ/ 6HAHEUDMQWDMS SIRAHHEQ) VDQG HYIDIHG WH
FROAH.QHG DXWRUIMEVVR DEGLHWWH@S\H

$ FFRWEQJ R R LADY WH FDVHZ DV SUIRFHIHE WURX] KWH2 P EXGP DYV LQYHWAIDARQ P HKDQMWP  LHXGMY) LQ WH
FODDQAH R WH VAKRDUKLS DOG UMARUQ) WH \KMGHDWY DFFHW VR 1 LDGRLDOVKSSRUNVHAHMD ORU FROAQXLQ] KLV
HEXFDARQ 7 KHURROMRQ XQEHIARIA/WH2 P EXGWP DV URBILQ DAGLHKQJ P D EIEP LQMAD MRQ SD WRX® © LQ FD M/
Z KHH EXUDXAIDAE GHD) V WUHDMD HEXFDARQDOFRQAXIW 7 KH IQMYHARQ KLIKQIKW KRZ  RYHIL) KMOQUAMARQY
FDQ VHYH DV HIHRARYH UHP HAHY Z KHD URXWEH D 6 LOVADAY FSLRAHAHY 1 DLOVR GHIYHUMP HD RXWRP H/ ( GXFDARQ
UHDWG JUHYDQAHY RIADYCQRMS UHP DIQ D UHAXUIQ) FDMIRY R ARP SMIQNVZ KHHGHD \ WDQKD M@MWAQ) SHIRGDO
DQG \RADCARQHTXHIH/

7 KH 3WRICHDO2 P EXGWP DY 2 1 LFH UIHWLDMG WD \WIYGHRW DQG AW HV 1D B XQGXH GHD \ RU D 8 LQVADAY H
CHORNQ SXEQF VHRRUVKHP /P D VHHN UHELRWWILRXJ KWH2 P EXGWP D QRXP  Z KIFK RSHID WVI1QGHSHIGHD R
HXUHI DLLOHW DQG DAFRXQIELDMN LQ SXETF VHIYLFH GADYHY
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1PWODBM BX . JAJTWFSPG, 1, 13PWODF DBNWEE PO
1BLJIWBQT, 1, ONCVETQFSPO) POCW 3VCBC. FI EJ

3ONMEQY 3URYIGADO2 P EXGSHIRQ DQG 2,&2 $ 0 HP EHU+ RQE®I0 V
5XECE 0 KA PHNZIW . K\EHJ 3DNKWQNKZD 0 lQMWMJ IRU / 2
3DUICP HQAY $1IDWY/DQG + XPDQ 5 UKW+ (- $IVEE $@P $1UA.1Q D
QVAXWIRQ | RAXVHG RQ DFRHW VR MAEH DGP LQMWADAYH DFFRXQEELON  DQG
WH SUDRAEDOHY RUAHP HOAR RYHUIKWUHARP P HQGDARQY DRURW SLRYLGADO
G-SDUR HQV

XUQ) WH PHIWQ OV S5XECE 0 KA RAMIHS WH ZRIN R WH

2 P EXGSHIRQY RILH 1Q DEEHMQ FRP SQIQN R P DDGP LQMADARQ
P DMXVHR DXWRUW  DQG VHYFHGHIYHY 1DOX(WH/

6KH H SOLOHE WDWWH LOWMWRQ \HLYH/ DV D ALHRARKDQGHD! RUAMY HYY SD WEXDUD WRVH Z IWRXMH P HDQV RU
FOSDAW VR SXUXH QADARQ VR VHHN WP HD DQG QRQD @HYDUD QHIHWN 0 V 0 HKGL HP SKDM]HG \WDW\WH
2 P EXGSHIRQY URB! IV CRWARQ LRQEMRGDO EXWFRUHARYH DRHG D VIP SURYLQJ D 6 LQWDAY HFRQGXFWDQG
LHIRUQ) SXEQE WKWALQ \WEM LOXMWRQY 6KH QRWS WD WHRXULIQ) FRP SILQN RIWD SRIQMR W \WKMP LE Z HD IRHXHY
UDMHUWDQ LRDWS @S\VHY DQG\DIG FRHUFRRIECDARQ Z I WH/ [ ' HBDUR HOWARX@ KHS WDQUDWMI LQAQIVIQR
GXCE®IDGP LQVWDAYHDQG GIDOHRWP V

7 KH2 P EXGSHIRQ DAR VAHWHG WHLP SRUBCFHRI IRRZ WIURXIK RQUHRP P HEDWRQVIMKXHG B\ KHURITLIFEH \D 1Q]

WOWH I HARYH DFFRXQEELON G-BHXGV RQ P SGP HOD IRQ WDAMHU WDQ LOTXIY DRIH 6KH AD@G 1RU FBD KU
LOWAMARQDOSDAZ D VR HUKUHWDAFRUHAAYHGUHAARQY AKXV P HDWKICEBIFKDQIH R)WH J RXQG

7KH/ OZ 0 LQMMJZ HBRP HG WH EUHIQ) DQG \OIG WH SURYLQADOJRYH.CP HOAMUHP DQV RSHD R HID JAHHQAZ LW
RYHOLI KVQWAMMMRQY %R MGH/ DI UHHG VR FROAQXH G DRI XHWR WHIWHD FRRUELCDARQ EHE HHQ WHH HRXWY HD G
WH 2 P EXGSHIRQY RILFH ZIW WH DOP R P SIRYIQ) JRY HIDGFH W QDUGY DQG AMYHD FRQILGHAH LQ SXEQF
DGP LQVADARQ

, 1, ONCVETQFSIPO) PQCW 3VCBC . FI EJ
" EES-TTFT %aHIBM PMCDF BU, | XFOEP , PS
&WOUVOEFS/ $" 13PKDU

7KH HHOVZ DV DMQGHS B\ KHDGV R JRYHLGP HOW LOWAWRQY
DFDGP 1D DQG AYIOVRAHN \R H CP IH WH JURZ IQ) LIGAGHIAH R
R EHJKDUDWP HADQG WH QHHG [ RUNDIHUGIMEOWSD R/ $ P RQJ WH
SDUAASDQN ZHH 3UGASDO $GMRU 0 U $EEDV ILRP  WH
2 PEXGSHIRQY 21IIFH 0 HPEHJ 3URVICHDO $\WHPE® 0 HHJ
BXQECD ' U 6XP D\ D$ KP DG + HDGR WH3MW AKR®I\ ' HSDUR HQW
DVWH 8 QYHMW R 3HKIZDU 0 V 6KDIXIV® IURP \WWH 6RADO
© HDDWH ' HSDUR HOW DQG IDFXOV USLRHOBAY M IR &( &2 6
8 QLYHMW

,QKHJUPP DNV 0 V 0 HKG.GHZ DAMIARQ R WHIGQRUHDMQI QXP EHUR! FRP SO QVANHG R RQIGHKD DWP HIADQG

P DMXHR QIMICSMARP V 6KHHP SKDV] H3 WDAGL MWOYLRBIRH SURHIV UHDCDQG MMAQ) KDPP RIWR FRP SRXQGHS
B\ \RADO SIAKKH DQG @P WG CZDUHHW R D B®@ B UP HAH/ 7KH 2 P EXGSHIRQ DOR WWHAHG RQ WH

LHSRQUELON R SXEQE LOWAMMRQY VR HKUH D FRME®! FRP SO QAP HKDQWP V D G WP HD UHBLHY IRU ZRP HD
DIHAMGE\ RQUOHDEX\H
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) HGHDO 2 P EXGSHIRYQ 1RU 3URMAARQ DIDIQUWA + DUDWP HOW + RQE®! 0 V
) DXID 91TDU SOG D ARXUMX FD® RQ WH 3WRYIGAD C2 PEXGPDQ R
YDBRKIMEQ + RQEBI$ @ $ KP HG / HUWL DAKLY RILFH Z KHH ERW SDUAHY KHTS
GHEBG AVRXAWWRYY RQ IMKH/ R KDUDWPHONID FG B\ ZRPHD DQG WH
WHIWHIQI R ARP STLOMHROMRQ P HKDQ\WP V

7 KHP HAAMQJ | RAXAOHG RQLP SURYLQ) FRRUB.GDARQ EHE HHD T HEHD O GSWRYIGAD O
RP EXGWP DQ LOWAMARQY VR HKUH HIHARYH DAFRWE®! DQG WP HD UHELHW IRU
FRP SDICDQV %R RILADY H AKDQIHG YHZV RQ SWDRAWFD (D SURD RHY/ \R

KDQEIQ KDUDWP HOANFRP SMILQW \KDUQJ LOINMWRCDOHSHIHIHY )G
H SGUQI Z D VMR HKDQFHFRRSH.DARQLQ L7 DHHW FDH KOOI MG RWBZ XS

0 U $Q$KPHE/ KU DANQRZ BEIHS WH FRQMEXWRQVR 0 V ) DX LD 9 LTD UQ DGY QAQ) SIRMARRQY D DQW
KDUDWP HIADQG XQGHIARUHG WHLP SRUBQFHR VARQJ 1HEH.D GSURYICADOIOND BVVR\D HIXD GZ RP HXVUWIKW $ V
D JHXMUHR DSSUHADARQ KH SURHOMS D FRP P HP RUD IWH \KLHTS VR WH) HEH.DO2 P EXGVSHIRQ LQ UHFRIQURQ R

KHMN\HMBE
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