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" HU( WP H52 ,&2 $ 0 HP EHYDQG&R@®DIXH/

, DP SGDVHG R DEAHN\ RX WILRXIK WH) HELXDU HIMRQR WH
2,8&2$ 1 HZVOIWA $VZH P RYH IXUMHJLOR WH\ HDU , H WG P\
MCFHH Z NKHY IRUKHDOK. SHOPH  DQG FRQAQXHS \KFFHW VR \ RX DO,
KRSH WDWLY VFDRQ R IHGRARQ DQG P HRA  Z LADGHSHD RXUKDUHG
FRP P W2 HOMR MWAH JRRG DCP LQMADARQ DQG WH SIRMARRQ R
KXP DQUIKWDRRWWH2 , & JHRIWDSK

-DQXDY KDVEHHD DQ DRRYHDQG SLRGXPRYHP RQM | RUWH2 P EXGWP DQ
JOMMARQ R 7#ANVH ' XUQ) WL SHIRG ZH PDIQEQHS FRWH
HIDIHP HOAZ W QDARCDODG LOMLDARQDOSDIEHY DG FROMXHG
RXU LOMDAARQ Z W DFDGHP ID AMIOVRAHN WH P HAD DQG \ RXW
7KHH HIRW HORVRXU XQGHMEQAQ) R WH 2 PEXGWP DQ DV D
PHKDQWP JIRXQGEG 1Q IDWHW FRP SDMRQ DAFRXQEEION DQG
URSHAW RUKXP DQ QIQW Z KI®H 1ILP ® XSKRELQI LQGHBHOGHIFH DQG
LP SDUADDW

, QDQLQAHMQI® FRP SBf JBREDCHIVLRGP HOMMHLRBIR 2 P EXGWP DQ DvD EUGIHEHE HHQ AMJ HQVDQG SXEQE
DEP LQMADARQY LV P RUH LP SRUBQAWDQ HYHJ $ VP HP EHWR WH2 ,& 2 P EXGWP DQ $ WRADARY ZH\KDHD
FRP P RQ UHSRQUELDNV R XSKRT KXP DQ GJQW WWHIWHD | DLOHW DG SURP R WH SUCASGV R JRRG

DGP LQVADWRQWURXIK FRRSH.DARQ DQG P XVMDOKSSRUN

, ZRX@ @HWR H SIWVP\ MQRHHCSSUHADWRQ VR D0 HP EHU, QUANMRQY | RUWHLU YDOCE®! FROMEXWRQY \R
RXU$ \WRADARQ DQG | RUWHUFRQAQXHSE FRRSHDARQ , DP FRQILGHOMNDAVWURXIK P XWDOXQGHMWEQAQ) DG
FRODPAYH HIRWVZ H Z LODI XUMHJ HIKDQAH WH YIMELDN H1HARYHCHY DQG P SDRAR 2 P EXGWP DQ , QUAWRQY

ZIWIQWH2 ,& P HZRWN

, HWMXGP\ ZDWP WHDWGYDQGERNZ NKHAWR\ RX DD
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(WP H52,&2% 0 HP EHYDQG & RWDIXH/

5 HAHADPAYMEY IRUWH P ROM R -DOXDY XQGHMENHD B\ 2,&2$ 0 HPEHY
KDYHUH GRMS WHEUDOK R LRSRQUELON FDUWHG B\ RXUP HP EHULQXAMARQY
SDUAFX@LD 1Q FROM W Z KHHDGP LQMADAYH CAFRXQEELDN DQG WH SURWRARQ
R UIKW LOMHAWOQ VBQILE®I Z D V 7 KHZ RIN XQGHYENHD DRIRW MUVGLFARQY
FROAQXHY VR GHP ROWDM WDWH [ HRRYH RYHILIKWLY JURXQEHG QRWVRQD 1Q
P DQEDM EXWQFRQIMMR R DAMRQDQG FDUW RN SXUSRH

, Z MK R DANQRZ BGIH WH LQWDAYH R WH &RP P IWRGHUIRU+ XP DQ 5 LIKW
2PEXGPDQ R WH5 HBXEQF R $ ] HIEDINIQ LQ FRQGXPMY) DQ XQDQURXQRHG
YMWAR D WP SRIDY  GHMIARQ IDADN XQGHU WH 6V 70 6HYIFH 6XFK
LOSHARQY HSHADI Z KHY FDULHG RXAWZ IMRXWSURU QRWFH  DUH HWHOADOWR
SIHHYQ) WH FUEEION R SUHHOAYH PHKDQWPYV 7KH HQRUH WH
SUGAS®IWDMND HIXDUBVP XWALHP DLQ DARYHLQ SUDPRFH QRAP HHY HIWREDKHS
Q@Y ) URP WHWEQGSRIQAR W] DGP LQMADARQ WLV DSSURDFK LV SDUARX@IUD
\LJQU LFDQA/DVIMD | LUP \VWDWHQ RUAHP HOAHQYLLRGP HOW P XVALHP DLQ \KEMPAR
WH\DP HWEQEDUGVR GIQW WDQWBSDIHR  DQG DFFRXQEELON WDAJRYH.Q DD
SXEQF LOXMWRQY

, DOR Z MK VR DANQRZ BGIH WH SURHOBARQ RN WH$ QQXDO5 FSRW VR WH 3DUICP HWR WH . [QIGRP R 0 RIRFFR B\
+ RQE®IO U + DWDQ 7DUT 7 KH UHSRUVSURYIGHY D FBDU DFFRXQAR WH , QUAMWRQY Z RINBDG RYHU WH SDWAW HDU Z W D
\KEWEQADOQXP EHUR! FDVH/DGRHAHG WILRXIK ERM | RUP DOFRP SOIQVDQG P HADARQ 7 KHFRQAHOADARQR! P DAMY/UHDWQ) \R
DGP LOMADARY 1LQDQRH DQG HABMY SRIONWR WHDUHDVZ KHHSXETF LOM.DPARQ Z LW WIMLOXAMRQYUHP DLQVP RWADRRYH | W/
HOARXUDILQJ VR GRM WH DAMARQ JLYHQ VR | RTRZ. WIURXIK  SDUAEXDUD LQ HKUQ) WDAUHRP P HOGDARQY DUH DRAMG XSRQ DQG
G-AMRQV DUH LP SOP HIMG Z IMLQ UDRQDEBI WP HUEP HY 7 KLY LHGRW D WDG, DQG QVASICHE DSSURCAK VR KDQBIR) SXEQF
JUHYDGH

, Z RX@ DOR ENHVR DSSUHADMWH FRQAQXHS HYIDIHP HOAEHE HHQ WH, QSHRRIDM* HOHDCR! * RYHLQP HOAR 8 JDQGD DG \WH
. RUB YDQN ZKIFK SRIQN VR WH [P SRUBGH R \KWRIGHS [QUAIMARGDO SDWZHIKISY 1Q VAHIWHIQ) DOAFRUXKSWRQ
1P HZ RNV 7 KH HP SKDMY RQ LQYHWAI DAYH FDSDAW  GLIMIOWDQURUP DARQ  DQG FRRUECDMS RYHMIKWUH GRV D SUDRAFDO
XQEHIWEQEQ) WDADFFRXQEELDN P HAKDQMWP VP XWAHYRYHDERQIMCHWHW WP VWH U XDM

,VWZ DVDOR D SUYLBIHI RUP HR FRYHHWH 0 HIAMQI R WH) RXXP R 3DNMEQ?2 P EXGWP DQLQ, V@P DEDG 7 KHAMVXWRQY
EURXIKWMRIHAKHJ WH ) HBHDODQG 3URYIGADO2 P EXGWP DQ LOMMMARQY R 3DNMEQ VR UM RQJIRQJ ZRWIN 1Q FRP STIQW
KDQGIQ FRRUECDARQ DQG \HIYFHGHIYHY |, |RXQG WH GHIEH.DARQVH WHP HY LQWIKWKO Z IW D FBDUIRFXVRQKRZ H AL

SURFHWHYFDQ EHLP SURYHS DQG P DGHP RUHDAFHWE®IVR WHSXETE , DP JUDMXOR D@BONMEQLO HP EHYILRP 2,8&2$ ZKR

VRRN SDUADQG FROMEX\MGE WHUWP HDQG LQUIKVWR WHKLIK® SURGXPRYHSURAHHELQIV

, DP KRSH XOMDNIKLY IMWKHZ LOEHUHDG Z IW LOMBXMDARW2 , &2 $ 0 HP EHY QRARQD DVDUHRWGR UHHQADRAYIMEY EXVWDOR
DVDQ RSSRUMQW VR FRMGHIKRZ FRIDIXHVLQ RIMHIMUMVG FWRQY DUHDSSURDAKIQ) WHUURSRQUELOARY 7 KHHLYDE D VYDOH
LQVHHQ) KRZ [QUMMARQYUHSRQG VR G HHINALURXP \WEIQRHY DQG, WKWANDAKH DRAYIMEY | HDMUHG LQ WLV IWKHZ LRI [ HUXVH XO
LOLIKWRURXUP HP EHYIQWHURZ Q\HMQIV

: MZDP HDGY
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, ZRX@ O\H\R EHIIQE\ FRQIIDXOWY WH2 ,&2 $ 3UMGHIADQG &KIH 2 P EXGP DQR

7AN\H +RQE®I 0 U 0 HKPHNV$NDUD IRU FROMMIQ) WH UHRHOW FRQHHAH RQ
U-SURHQMARQ CELRDG DQG WHREVHYDQRHR AS®&P DAF FRXUMX  DQG SLRBFRO 7 KHIRFXV
R WH FRQHHIH \SHD\W \R D GW HDPIQHG \ HWIP SRUEQN GPHMRQ R SXEQF
DCP LQVADARY KRZ. LQUAMARGY SURHIAWHP \HYHY EH RQG WHUERUGHY DQG KRZ \WDW
SUIRHFH\KDSH/ERW SHIA-BWRQ DQG WKWV

,Q$ HEDINQ WH2 11IFHR WH+ XP DQ5 LIKW&RP P MIRQHJ GG E\ RXU%RDLGO HP EHU
+ RQE®I0 V 6DEICD $ @ HYD KDV UHP DIQHE HYDIHG 1Q RYHIHHQ) WH IHOMUDARQ R

AM] HV USDAIDMS [URP 6\ UD 7 KH FROAQXHE DAMDARQ R WLV SURFHX SRON R D FBDU
XQEHIWEQEQ) WDAHMUD DERGH GRHVQRAVHMBIWHP DML DQG WDAKWELQHS LOXMWRGDO
LQYROYHP HOAY GHAHADL . VR HUKUHWDWQEYLGXDY DUH DEGIVR UH HOMUVRAH Z W FDUW

\XSSRUVDQG GXHUHIDUG | RUWHURLFXP WEGRHY

, ZRX@ DOR @\H VR FRUWNOW + RIEGI0 U + DWOQ 7DUT 0 HAIDRUR 0 RIRAFR DQG 2,&2$ %ROG 0 HPEHU IRU
FROYHIQ) DP HAMY) LQ5 DEDAZ KIFK ELRXIKVWRIHMHUUHSURHOBMYH/I URP SXEQF LOWNMWRQY DFDGHP LD DQG AYIOWRAHN \R
QVAXW DEP LOMADAYH JRYH.QDQRH DQG AT HD LOMDPARQ Z LW \WEW VAKRMUHY 7 KIVNIQG R LQMDAYH P RYH/ WH LOXAMARQ
EH RQGLQAYIGXDOADVHKDQAIQ) DQG SGRHYIVZ IWILQ D EURDGHUFRQYHIDARQ RQKRZ. DGP LQMADARQLYH SHIHIFHG LQ SUDPRFH
, Z RX@ ONHVR DANQRZ BEIHWHHIDIHP HMWR WH2 P EXGP DQR! , QGRGMDZ I WH' DMK 30UIDP HOMAY 2 P EXGWP DQRQ
SUHYHYHP HKDQLP VDI DLOWNRUIMUH 6XFK H FKDQIHYDUHLP SRUBQAQ NHHBLQ) WHH\D HIXDUBY XQGHJDRARYH FRUGH DARQ
DQG LQ HQKUQ) WDWMH  FROAQXHWR EHDSSTHG Z W FOUHDQG VHURXVGHW , DOR CESUHADMWHLQSHRARQYFDULHG RXVE\ WH
2 PEXGP DQR 7KH* CP EID 1Q SOFH/R GHMMRQ Z KHH FROAQXHE RYHMIKWUHP DLQV HWHIADO YRW. HIRUV\SHIN VR WH
LP SRUBGFHR \KWELQHE DAMDARQLQ DUHDVZ KHHWHDEVHFHR VAUXWO, FDQ KDYHVHIRXVFRQHTXHIAHY

$ FANQRZ BGEIHP HADQG SLIVHLYDOR [Q RUGHJIRUWH2 P EXGWP DQR 0 R| DP ELTXH + RQE®IO U, \DTXH&KDQEH | RUHIDILQY
Z W DP EDWDCGRW/\R DEGAHW/IMKHYIDAHGE\ 0 K] DP ELFDQ AW HVURIGLQ) DEURDG 6XFK P HAAMQIVDUHCRARXWGHI RUP DDARY
WH  UHMXLUHSHMMWMOPHDQG D FBDUVHHR! SXUSRH SDUAEX@UD Z KHHDGP LQMADAYHFRQAHLOVH WG DRIRWMUVGFARYY |
DSSUHADM WH DAMARQ JLYHD R WHH P DAY DV WH  RIWD LQYROH LQAYIGKXDY Z KR DH DAD AMEQRH ILIRP WHURZQ
LOXMMWRQYDQG G-BHIG RQVKAK HYIDIHP HOWR KDYHWHUFRGFH.QMINHD | R DG

, ZRX@ DOR ONH VR CANQRZ BGIH WH K@) R 3DNIMEQY ) HEHDD2 P EXGSHIRQ 1RU 3LRMAIRQ DIDIQWN+ DUDXP HQV
) 263%$+ GHROUQ) URMPWRQVRQ UHIAMY) DFFRP P RGDARQ R eEDFKHRY  RUMQIBHLQAVIGXDY DV XQDY IXO % VENQI XS D
SUDRWFH WDAKDY RQ) TP WG DAFHW/ VR KRXMQ) Z IRXWFBDU BI DOILRXQEY WH GHRAMRQ DEGIHAHY D FRGAH.Q WDAD I HAV D
ZIGH\HIP HOAR \WH SXEQF , DSSUHADM WH FOUW ELRXIKWIR WLY IWKH SDUAEXDLD 1Q VHAMQI RAVMKDAMAKK H FOMRQY

FDQCRANEIQG Z KHHWH  FRQ QRAZ LW FWEEQKHSE WKW DQG B DOSURMAARQY

7 KH FRQMEXWRQY EURXI KWHRI HAHULQ WLV [IWKH FRYHUD LDQIH R \HMQIV DQG FRGAHLQY HDK RITHIQ) D FRVHJ GRN DAKRZ
LOUAMARQY DUH DEGLHMQ) WH P DMLY EHRIHWHP |, KRSH MZ LOEH UHDG Z IW LOMIHRXVDQG WDWUHDGHY P D 11QG 1Q WHH
DFFRXQW LGHDV DQG DSSURDAKHY Z RUM FRUGHIQ) [Q WHURZQZRIN |, BRRN IRZ DUG VR WH LQMWDAYHY WDAZ LOFRQAXH \R
HP HUHLQWHP RQMVDKHIG DQGVR WHRSSRUNMQW R GDUQQ |URP RCHDQRWHIWIRXIK WIM\KDUHG H FKDQIH

W ZDP HDWY
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7KH 2 PEXGP DQ , QUMIMARQ R 794N\ H DQG 8 IXN 8 QLYHMW
IRUP D@ H5 D FRRSHDARQ SIRRFRORQ - DQXDU R SLRP RWM
DFDGHP LF HQIDIHP HIADQG LOUAMWRQDOFRIBERDARQ LQ WH | LHTB
R SXEQF DFFRXQWELDN DQG DGP LQMADRYHMAFH

7KH SURWFRO ZDV \JQHG B\ + RQE®! 0 U 0 HKP HV'$ NDUD
3UMGHOVR WH 2,& 2PEXGPDQ $WRADARQ DG &KIH
2PEXGPDQR 7%N\H DQG3WR ' U $ KP H\# DNDQ + DIBA
5HAVRUR 8 IXN 8 QYHMW 7 KHDIUH-P HQALY GALIGQHS VR SURYIGH
WYGHOVR WHS QYHMWY/) DFXOV Rl / IZ Z IW SUDPAFDOLQLIKW
LOR WH VAXPMUH P DQGDM DQG RSHIDARQDOI XQRPARQQ) R \WH
2PEXGP DD  ,QMAMMRQ  WHHD  VAWHIWHQQ)  WHU
XQGHMWEQAQ) R DOMODAYH GMSXWM LHROMRQ P HKDQMP V
Z IWLQ SXEQF DGP LQMADARQ

$ VSDUAR WHSWRIWDP P H 0 U $ NDURD GHIYHHG D FRP SUKKHMYH
SUIHHIDARQ RAMIQLQ) WH FROWANMARCCOWDMY BI D0 RXQEDARQY
DG ZRINQJ SUCASGV R WH ,QMIMARQ ZIW SDUARX@U
UH HHOAHWR LW RGO \DI IXDUELQ) AT HOW UKW DQG SURP RAQ)
JRRG JRYH.QDQAH 3R U + DOBRAOX XQGHIFRUHG WHLP SRUBGQHH
R WH 2 PEXGP DQ PHKDQWP lQ IDCAMMAQ) DFFHNV \R GIDD
UP HIHY DQG KLIKQKWG WH YODOH R \KWERLQHG FRRSHIDARQ
EHE HHD DFDGHP LF LOWAMARQY DQG SXEQF ERGLHY/ R FXGRYDWM GI DD
¥ DUHQHW/DQG SUR HMRQDOFRP SHMOAH

_uAa0aQ2Q ‘U vA.QUY 00 Uan cdAa1 @ 2302 06 U2 Aw
008 baoreU’ A%ua-l 2l AQa* UAY ALk

3UMGHOMR 2,82$% DG &KIH 2PEXGPDQ R 7%AN\H
0 U0 HKP HAS NDUD P HAZ LW WH $ Q\NDLD U-BURHQBMYHY
R PHID RUDYDARY/ RQ  -DOXDY WR \KDH
LQRUP DARQ RQ WH ZRWN FOUIHS RAWE\ WH 2 P EXGWP DQ
, QUMARQ 1Q DQG LW RXVBRN IRU 7KH P HIAY
ZDVDMWGGE 2 PEXGP HQ0 U ( UMQD( LNDQ %00l 0 V
) DR D %400 <D@) 0 U 6DGHMD . DODQ 0 U $ EGXAK
&HYI 0 DNDV 0 U™ ]FDQ<dBd DQGWHGBHRHEY * HOHID
R WH2 P EXGP DQ, QUAMMRQ0 U0 HKP HV Ra @

Q KIV\SHFK 0 U $ NDUD FRQIUDAMAMS P HP EHY R WH
SV RQ -DXDY  : RNQI -RXUDDME ' D DG
HP SKDM] H WHLQG\SHOUEGILRBIR WHSUHVIQ GHP RAUDR
+ H QRWG WDAMMH 2 P EXGP DQ , QUAMARQ UFHYHG

FRP SQIQN  1Q EUQIIQ) WH \RED QPEH) R
DSSTFDARQY MQPHWH , QWAMARQ EHIDQ UHHY Q) FRP STIQNV
1Q W ZIW (IHROMRQ DMV H FHEQ)
SHAOQNV

( P SKDV] LQI WDAKH2 P EXGWP DQ, QUAMARQ LY GRADQ DOMLOAYHVR WHIMGADY EXWD FRP SGP HM UP HKDQ\P

WDNKHSV UHEXFHWHFRXUAEZ RINGDG 0 U $ ND D KLIKQIKWG WDAFRP SOLIQNFDQEH®G) 161 UHHR KD WHMURX K
| Bf LE®I SURAHEXWH/ LFXAQ) RQEGH + HDEGHE WDAFRP SO QN DHILCDT HS ZWIQDP D [PXP R M| PRQMVD G
H CP LQHG EDVHG RQ WH & ROWMMARY QDARQDOGIMMMRY LOMCDARQDOFRQMMRQY WHFD MQZ R WH ( XURSHDQ
&RXUAR + XP DQ 5 LIKW DQG MAADOSUHFHEHOV 0 U $ ND ED DOR WIMMG WDMKURXI KXW~ WH2 PEXGPD Q
, QUAMARQ RUDQ] HG SXETE P HAMQIVDQG \ RXAW RUHOMG SURJ 0P V DQG FRQGXAMS YIMW\R SUMRQY FKIES D @RAD F
FHOMY DQG YDURXVSXETE LOXMMARQY ) RTBZ LQ) KMSHHK K TZ HHG TXHMRQY IRP P HP EHY R WH SHW
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" N CBTTBEPSPGU F $ PN N POXFBM PG' VIUBBMB WP 5 3 7F . T 4BWZ " OOF 7 JODFQOU
1BE B $PV3FTZ 7JJUWP 1FTEFOUPGO *$0" BOE $1 FGO N CVETN BO PG5 S . I7F

7KH$ P EDWDGRUR $ XVADID \R 79NV H 0 V 600 $ QQH
9 LOFHOW DFFRP SDQIHG B\ WH' HBXW + HDG Rl 0 LWIRQ DV
WH $ XVADIDQ ( P EDW 0 U -RQ %RQQDU SDIG D ARXUMK
YMWR WH 3UMGHOAR WH?2 , & 2 P EXGWP DQ $ WRADARQ
DQG &KIH 2 PEXGPDQR 7%AN\H 0 U 0 HKP HAS NDUD
RQ '°-DQXDU

7KHP HIAQ) ZDVDMOGHG B\ WH6HRHAY * HOHDOR WH
2PEXGPDQ ,QMAMARQ O U 0 HKPHVN ' RADQ DG
SWRYIGHG DQ RSSRUMQW [RU DQ HKDQH R YIHZV RQ
ELOM.DO HYDIHP HOVDQG LOWAMAWRQDO FRRSHDARQ 7 KH
SDUARV H SURAHG \DAM DRARQ Z IW WH SRVMYH WDMARY
R UHIDARQV EHA HHD $ XWADID DQG 7%AN) HDQG UHDIILLP HG
WHUVKDUHS FRP P VP HOMWR WAHIWHLQ) FRADERIDARQ LQ
DUDVR P XWOOLQMHIN'  VAXWRQY | REXVHS SDUAEXTUD
RQ FRRSH.DARQ LQ WH I HTE R KXP DQ WKW LQFOXGQ) WH
IRBI R RPEXGPDD IOMAMARY/ lQ SURP RAQY
DFFRXQEELON \DIHIXDUEQ) | XQEDP HMMO IUHERPV DG
HOKDQALQ) DAFHWR H I HRAYH UHP HALHYI RUAM] HYV

$POGFODF POU F 3 FQI-TFOWBUPO PG5 3. 7F " CSPBE BCE U F 3VMIT PGYJQWN BUD $ PV3FTZ
BOE 1 SPUWPDPMX BT ) FNE BUU F O N CVETN BO *OTUWUPO PGes 3. I7F

7 KH FRQHHPH WG e7 KH 5 HSUWHIBWRQ R 794N\ H $ EURDG DQG WH 5 XBV R ' LSGRP DAE &RXUMK  DQG
3URRFRD Z DVKHIS DMMH2 P EXGWP DQ, QMIMMRQ R 77N\ HRQ ¥ - DQXDU VR HKDQFH WH LOM.QDARCDO
U-SUHHQMARQ FDSCAW R SXEQF SHIRQQHD DIIQ WHU WNLAY Z W WH UHTXLUHP HOW R WH P RGHQ HD DQG
SURP RWMID WRURXIK XQGHIMEQAQI R SIRIRFAROXBV

$ VWWHHG R WH FRQHHIFH 3UMGIMR 2 ,&2$ DQG &KIH 2 PEXGWP DQ 0 U 0 HCP HAS NDUD SUIRHMS D
FHWWIFDMR DSSUHADARQWR' HBXW ' LLHARU* HHIDOR! ) RIHJQ 5 HIMRQY DQG ( XURSHDQ 8 QRQ$ |1 DILY DAMH
0 LQMAI Rl -XWAEH ' U'$ KP HA8 OVl Z KR GHIYHHG WHFRQ HHOHH

7 KH FRQHHJFH Z DV DOR DMOGHS B\ 2 PEXGP HQ 0 U ( UXQO ( LNDQ %D 0 U $ EGXEDK &HYL 0 DNDV 0 U
HU <dP D DQGEHAHMY * HOHDOR WH2 P EXGWP DQ, QWIMARQO U0 HP HV RaDQ
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7KH &RP P MRQHU IRU+ XP DQ 5 LJIKW R WH 5 HBXEQF R $ ] HEDINIQ DQG
2,8&2% YROG 0 HPEHU +RQE®! 60D $QHD SDUWASDMS 1O WH
SDUIDP HQMY GHIEHDARQVRQWHGDIW ¥ RQWHS5 LIKWR WH& KIS DAKH
3DUIPHOV R $]HEDNIQ FROMEXWY)  LOWMMARED SHISHWH/ RQ
VWHIWHIQ) K@ SIRMARRQ [P HZ RNV DQG DIQQ) QDARCDDGIMDARQ
Z IW LOMCDARCOOXNEQEDGY

,Q KHUDGAHV 0 V $ @ HD KUIKQIKWG WH \KWRIQHG FRP P W HOVRE WH
FRXQM ¢/ BDGHIKIS IQFXAQ) + ( ,BCP $@ HY DQG ) LKA LFH 3UMGHIWV
+( 0 HUEDQ $OHD \R DGYDQAQ) FRP SUKHMYH LHRWPV DPHG DN
[P SURIQJ WH Z HDDUH DQG V1Q) WEQEDLGV R FKICHD 6KH QRWMWG WDAWHAH
WHRWP V KDH \ IHBHG P HDUWKUWEE®! SIRIUAW 1Q HQXUQ) \RADOSURMAARQ DQG
\DHXDUEQ) WH UJKW R \RXQ SHRS®I DAIRW WH FRXQM 0 V q @ HD
GARJEHG WH SUSDIDARQ R WH GDWQ@Y DV DQ [P SRUEQVWWS \WZ DG
PRGHQ] Q) WH QRWP DAYH ®IDD ILDP HZRIN VR DGAHW HYROIQ) \RADD
UHDWRQY

6KH HP SKDM] H3 WDWAVHHDOSIRYIMRQV R WH GUDIWUH GRMKH UHFRP P HOGDARQY IMKHG B\ WH 8 QWMS 1 DARQY
&RP P IWH RQ WH 5 LIKW R WH &KL 1Q FRQOHAARQ Z W $ ] HEDINQY SHIRGF USRUIAQ) REQIDARQY WHHE\

HQRAQ] FRP SIDQFH Z W LOM.ODARQDO FKI@ WKW WEQGEDUEY 0 V' $ @ HD IXUNHJ .QRPPHS PHPEHY R

SDUIDP HOWWDWUHHQWDP HOGP HOW VR WH & ROUWIMMRQDD/ [ RQ WH &RP P MWIRQHU IRU + XP DQ 5 LIKW KDH
H SDQGHG WH P DQCDM R WH , QUAIARQ 1RUP DI HOAKWAQI) IWZ I WH I XQPARQV R DQ LQGHBHIGHOAP RQMRUQ]

P HKDQ\WP |RUWHLP SGP HMBWRQ DQG SURP RARQR WH& RQYHMRQ RQWHS LIKWRI WH& K@ 6KHDOR QRWG WDV
SURSR\DY \KEP MG B\ WH + XP DQ 5 LIKW &RP P MIRGQHS/ 2 111FH FROFHQQ) WH GDWGINMDARQ DQG LHDMS
UHIXDWRY DAVKDG EHH) GXO® FRMGHHS E\ WH UHBYDOADXWRUMEY

) POCW 4BCIOB " MZFVB 3 FDFWWE B %-MHBUPO - FE CZU F $1 BN BOPGU F # PBE PGY%3-DUPST
PGU F5V3JN 8 PS&. FEBUS " TTPDBUPO

7KH&RP P MRGHJIRU+ XP DQ 5 LIKW 2 PEXGP D QR $]HEONQ DG 2,&2$ %RD G0 HP EHJ + RQE®I 6CEICD
$ @ HYD UHFHYHG D GHBIDARQ BGE\ 0 U <INXS ( UNHD &KOUWP DQR WHYRDGR WHS QRQR 0 HADRWYWR WH
7XNF : R R QVAXW UHIIRCOOFR@ERDARQ LQ WH DUV R KXP DQ UJKW SURMRARQ DQG P HADARQ SUTRARH/
" VAXWIRQV I RPXVHS RQ VWHIWHILQ) LOWAMARCDOWHY DP RQ) 7 XUNE WY/ D G HOKDQAQ) FRRSHIDARQ P HKDQ\P V
WDARKSSRUADAFHA/ VIR MVAFH DQG DOM.CDAYHGASXWMHROMRY 0 V $ @ KD UD IILLP H5$ | HIED \DQY FRP P WP HOAR
GHBHIQ) FRRSHDARQ Z M 7 XUNIE FRXQMHY DQG CRMS WDAFRQUIMMAH I RWV DUHEHQ) XQGHMENHD VR H SDUGD G
LOWAMARCDT] H SDWZHIKLSY DRIRWWH UHILRQ 6KHKLY KD) KM WH HWEEQKP HOAR WH$ \WRADARQR! 2 P EXGWP H
DQG 1 DARQDO+ XP DQ 5 LIKW, QXAMARQVR 7 XUNLE 6\VBM/ FUDMG \R SURP RMXQW D G FRRUECDMS CRARQ D FRQJ
RP EXGWP DQ DQG QDARQDOKXP DQ UJKWILQWNMARQVIQ Y0 HIXDLEQ) IXQED RHQMOWIKWD G IIHERP V

0 V $ @ HYD DOR EUH HG WH GHBIDARQ RQ WH GHYHRSP HOAR P HADARQ SIDARAHVIQ $ | HEDIND (@ G WH GIMDAYH
UHRWP V LOARGXAHG VR WHIWHD WH BI 00! LDP HZ RN JRYH.QQ) DOM.ODAYH GVSXWM LWROMRQ 6KH XQGH.IQHS WH
FRH ZRNQ) IHDARQKLS EHE HHD WH 2 P EXGP DQY/ 2 11 LFH DQG WH QDARQDO0 HADARQ & RXQAO SDUAFXTOLD 1Q
UMEZ LQ) P HADARQ UHDMG FRP SOION FROMEXWQ) VR GINMAYH P SURYHP HONV DQG FRQGXPMY) SXEQE [ DUHHW
DQG HEXFDARQDD LQMDAYH/ 0 U ( UNHDH SUBAHG KLY DSSUHADARQ IRUWH ZDWP  UHRHBWRQ DQG ZHBRP HG \WH
RSSRUMQW [RU ADERIXH DG H SHIHAH\KD IQ) 7 KH P HIAMY FRFOGHG ZIW DQ H KD QHR' Y BZV RQ IMXH/ R
P XWDOQMHMNDQG SURSHAN | RUFRQAQXHS FREDERIDARQ
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) VNBO3H U $PNNJTTPOFSPG' [ FSCBIBO $ POEVDT 6 OBOOPVODFE 7 JTIUWP 5FN QPBE
%FUOUPO' BOMZ PGU F 4 BUF 5BY 4 FSADF

0 HPEHY R WH 2PEXGP DYV 1 DARQDO

3UHYHOAYH * URXS FRQGXPMG WH YIMWZ IWRXW

SURUCRW LFDARQ LQ DFFRUEDQAHZ LW WH

UHTXIUHP HQV R WH 2 SWRQDO3LRRAROVR WH & RQYHIARQ DIDIQWA7 RUMH WH & ROIMMARQDO/ IZ RQ WH

&RP P MMRQHJ IRU + XPDQ 5 LJKW 2 PEXGPDQ DQG QDAWRQDO GIMIMRQ RQ \DIHIXDLEQ) WH WKW DG
IUHHERP VR SHIRQVKHIS LQ GHMMRQ

7KHSXWBRHR WH YMWZ DV VR DAVAN GAMMRQ FRQEAURQY W WHWHDR HOAR GHRLGH DQG HYDOOM WH
H WQMR Z KLFK WH WKW DQG GIDOVD HIXDUGVR SHIRQVGHBUYHG RI QEHIV DIHHQKUHG * XUQ) WHP RQURUQ

H HAVH WH GHBIDARQ LOSHAMG KRTEQ) FHIY LQYHMIDAYH RRP V' P HAIFDODQG Z RUKLS | DAMARY WH NWWKHD
DUD DQG RXVERRU H HIAMH \SOAHY & RQ IGHOADD LOMYLEZ V Z HH FRQGXAMG Z W GHEIQHY \R REVILQ GLHAW
LQIRWP DARQ UHIDLEQ) WHUWHDR HOADQG OIQ) FRQAMRQY 7 KHH GAVAXWIRQY IRLP H3 SDUAR WH 2 P EXGWP DQ
, QUAMARQY SUHYHOAYH DSSURDAK DLP H5 DMGHOW 1QJ SRMOADOUMWY DG VWHQIWHILQ) SUIRWPARQY DI DIQWMD

WHDR HOW

$ WINHFRQFOMRQ R WHYIMWUHRP P HOGDARQY Z HH SURYLGHG R WH | DALOWG/P DQDIHP HOADQG Wl FRQAHLQLQY

LP SIRYHP HOV 1Q GHMMRQ FRQAMRQV GREXP HOMMRQ SWDPARHY DQG FRP SODQAH ZIW GUDD WEQEDLGY

$Z DUHQHW WDIMQ) GVAXWIRQY Z HH DOR KHIS VR UH.QI RUAH DEKHHIAH VR KXP DQ UIKW \D HIXDLGV , QRUP DARQDO

P DMUDY RAMIQQ) WH P DQGDM R WH 1 DARCDO3URYHOAYHO HKDQMWP  LOFOXAQ) GHELY R WH 2 P EXGWP DQ/
KRXUe f &D@&HIWH Z HHGMMEXWG

) VNBO3H U $PNNJTPOFS 0O NCVETNBO PG' [ FECBIBO. PQIPS 3 FOFHBUPOBCOE 3 H U
1 PUFDUPO PG3 FQBLEBUFE $ A FOT GPN 4 ZSB

2Q -DOXOY ILYH AW HVR WH$ ] HEDINIQ
FRP SUIMQ) RQH P RWHU DQG IRXU FKIGHY ZHH
U-SDADMG | URP \WH6\ UDQ$ UE 5 HSXEQE DV SDWR
WH* RYH(P HOA/ RQIRQ) KXP DQWVIUDQ LML DG
UHOM UDARQH | RUV

5 FSUAHOBAHY R WH &RP P MIRQH IRU + XP DQ
5 LKW 2 P EXGP DQ FRQGXAMSG D P RQVRUQ) YIMW
WR P HHAZ IW WH U-SDAIDMY/ ZKR Z HH WP SRUIDU®
DFFRP P RGDMG DAD \GHADT] HG | DAV RSHDMS E\
WH 6RADDBHYAH $ JHR  XQGHU WH 0 LQWA R
/ DERUDQG 6RADBUIRMAARQR WH3RSXMWRQ

' XUQI WHP HIWQ) WH2 P EXGWP DQY U-SURHIMAYHY DREHE WHWBMVR P HDKUAYVENHD VR \D HIXDLG WH WKW
DQG ZHDEHQ) R WH U-SDAIDAMG ICP 1O 3 DIFX@U DAMARQ Z DV JLYHD VR LGHOAM Q) LP P HADM QHHEV DAGHMQ)
\VRADODQG SW AKREJILFDOKSSRUMHTXLUHP HOW DQG HYDOXDOAQ) CFRHXWR BAHOADOHIEHY ' WAXAWIRQVDOR | REAVHG RQ
ICAOMAY) WHU HIHARYH IOMWDARY IOR \RAHN WURXIK HEXFDARQ \RADD DAMEQRH DQG HP SB P HW
RSSRUNQWHY 7 KHU-SDAIDM/Z HH SURVGHG Z W FRP SUKHYHLQ RUP DARQ UHIDUEQ) WH2 P EXGWP DQYP DQEDM

DUHDVR FRP SHMAH DQG DDME® FRP SMLOAP HKDQMWP V HWXUQ) WDAKH DUHIX@ IQRWP H5 R WHUUWIKW DG
D/HXHVIRUGI DOSUIRMAARQ

7 KURXIK FROMXHG P RWRUQ) DQG FRRUECDARQ Z IW UHBYDQAMMDM ERAHY WH 2 P EXGWP DQ , QUAMARQ UP DIQV
HYDIHG 1Q \DHIXDUEQ) WH UJKW DQG ZHIDWH R U-SDAIDMG AT HYV Z W SDUARX@U DAMOARQ \R ZRP H) DQG
FKLEBUHD LQ YX@HDE®! ALRXP WECHHY 7 KHHHIRWDP VR HQKUHWHU GLIQU LHG MMUD DA VR BAHOADOVHYLEHY
DQG \KWELQDEB\VRADOHOQM UDARQ LQ DAFRUEDQAHZ W QDARQDODY. DQG LOMCDARGDCKXP DQ UIKW\EQEDGY
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2Q @ -DXDU RQWHMGHICH/R WH) LW QMCDARCDD
&RQHHH RQ e+ HDOM *RHIDIFH R+ HDOM
, QMIMMRY/ DG 6AHQAMIE S5HADUK 1Q WH 6HMFH R
+ XPDQWe WHO HAIDRUR 0 RRAFR DG 2,82$ %RDG
0 HPEHU + RQEBI0 U + DWDQ 7DUT  KHG D FRRUGCDARQ
PHWY ZIW PHPEHY R WH 0 RIRFFDQ $ WRADARQ IRU
BAHDWNIFE 5HADUK DQG 5LIKWWR + HDOM R DGYD €H

SU-SDLDARQVI RUD QDARCDOQUDAYHRQ KHIOK P HADARQ

&ROMIG XQGU WH HIMAQ) SDUGHIKLS DIUHP HQW
EHE HHD WH VIR LOXNMARYY WH P HIAQ) Z D \GHAFDMG \R
GHLQQI WHVFRSHR! | XVWYUHFRRSHDARQ DQG HVEEQKLQ) DQ
RSHDARDD WDGPLS [RU DQ XSARPIQ)  CDARYID
FRP P XQEDARQ IRXP  IRPOHG RQ P HADARQ ZIWIQ WH
KHDOM VHARU ' MAXWIRQV DEALHMHG WH GHYHRSP HOVR
HIHARYH KHDOK P HADARQ P HRKDQMWP V DQG WHU UR®I 1Q
IPSRIQ) WH TXDONV R KHOONFDH \HYFH/  HQXUQ)
HIXWWIE®] DFFHW [RUSDAHQN DQG WHIWHIQ) JRYH.CDGRH
\WEQEDLEV DRURW KHDOM LOXAMARQY

7 KHP DAF SURUIMEY RUDQ] DARCOVWKANUH DQG P SGP HOMARQ DUDQIHP HOV QGHRHADY R GHIYHJ P HDUXUE®!
SUR HMRQDODQG \RAHBORXVWRP H/ Z HH DBR UYL H5 GXUQ) WH 7 KH SDUAALSDQW HP SKDM] HG WH LP SRUBGRH R
FRRUE.CDMS HJDIHP HQADP RQJ SXEQF LOWYMWRQY DFDGHP LFH SHIW DQG AYIORAHN DRRWVR HOKXKUHWHKFFHNVR
WH LQWDAYH DQG R SURP RM P HELDARQ Dv D SUDRAFDOVRROIRU I DLLHW GDRIXH DG LOWAMWRGDODFFRXQEELDV 1Q
KHDOMFDUH DGP LQVADARQ , Q UHFRIQMRQ R 0 U + DWDQ 7 DUTS/ FROAMXHGE HIRUV VR DGYDQRH FROWKPAYH GDBRIXH
DQG LOXMARGDCP HADARQ SLDRARH/ WHS \WRADARQ SUIRHMG KIP Z W D FRP P HP RUDAYH \KLHTE DAIMH FRQFOMRQ
R WHP HIAQ

JaN® /00 Un' 66 _FrUu 38 U0 Chaoad ' %) a % 680202/ AvB % bAA),
ag (0 -a6l 2l A AUTU ) & 25 'OAAS A2 & U Y&

7KHO HADRUR WH. IQGRP R 0 RRFFR DG 2,&2% 9ROG

0O HPEHJ +RQE® +DWDQ 70UT DEAHMG WH +RXMH R

5HBURHOBAYHY R 0 RRFFR RO ™ -DOXDY GXUQJ D GHAFDMG

\AMRQ R SIHHQVDQG AVAXW \WH DQQXD0 USRWR WH

,QMMMRQ R WH 0 HADRU HPSKDM]IQJ WDN 0 RIRARY/

LOXMARQDO DQG SROAFDO HMURQP HOWLQRUHDMQI® \XSSRUV WH
GYHBSP HOAR DGP LQVADAYHDQG | CAOBMS PHIDARQ

0 U 7DUT REVHYHS WDASXEQE DGP LQMADARQ QRZ WGV DAWKH

IOMYFRQ R \RADDGHP DQGV DQG SXEQF SRIA [P SOP HOMMRQ

ZIW AWHY ICFUDIQI® YIHZIQ) DGP IQMADAYH ERAH/ DV WH

SUP DY SROAR WHSRQH R WHU\RAR HRQRP LIF FRGAH.QV 7 KLY

G P IF KHH SOIQHE QDMUIDD JHH.DM/ WMRQY WDAXQGHMH

WH P SRUBCFH R P HADARQ P HKDQMWP V FOSCE®I R LHROLQ)

Q\SXWVH | LFHOW® DG | DO

BVBAKAFDOCDD SUAHIMG LQ WH U-BRUMKRZ H5 D FROAQXHE UVHLQ P HADARQ UHTXHIV GXUQ) $ \REOR

BV ZHH UIIMMMG R ZKIFK ZHH IRWP 0O FRP SOIQN  USURHOAQ SHAHOVR  WH FDHBOG
$ GP LQMADAYH P DAMY CFRRXQMS | RUWH @UIBAWKDUH IV IRBZHGE\ LCDQADOGASXWY DQG U0
HXDMFDH/ 7RIHNH WHHFDM RUH/FROMMMG P RHWDQ — SHHWR DOFRP SOIQNUHFHYHG

7 KH, QUAMRQ SURAHAHG FRP SMLON LBV GXUQ) WH\ HDU FRP SDUHG Z W 1Q 1O DEAMRQ R
JXIGDQPH DQG DGYMRY FDVAY DQG WD UHTXHAV [ RU DP LECE®! \FMBP HQWO U 7DUT HP SKDM] H3 WDAWH KDQRIQ R
FRP SMIQN JXIGDGRH DQG 1 UHED \FMBP HOVIRWPP VWHFRHR WH , QUAMARQY FROWAMARCDODQG ®I00P DQGDM
7 KH UBRUAVDOR HYDODMS WH URSROUYHIHW R SXEQE DGP LMADARQY WURXIK P HDWUEE®! LQAFDRY LGFXAQ)
P SBP HOBARQ R UHRP P HOGDARQY FRP SIDGRH Z W \HMBP HQVGHRAMRQY [ LQDGADD UHALHY RXRP WY/ DQG
URSRQHWP H/
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2Q "W.DQXOW WHO HAIDRUR 0 RRFFRDJG2,&2$

YROG 0 HPEHJ + RQE®I 0 U + DADQ 7DUT  UHFHYHG

PHPEHY R D QZO HMEDKHG SDUICP HOMY

\KEFRP P IWWH ILRP WH + RXAH R 5 FSURHOBNHY R

0 RIRFFR DMMH KHDGTXDUMY R WH , QWMWRQ R WH

0 HADRU R GVAXW WH P SOP HOBMRQ R 5 HIXDWRU

/ ZV1R DG JRYHQQ) GINDWYH SHANRQY

DQGP RARQV

7 KHGHBIDARQ Z DVAKDILHG B\ 6DHG YO0 ] &KDWUR WH

~XWWEH / HIMDARQ DQG + XP DQ 5 LIKW &RP P MMH DG

IQFOGG WH &RP P IMHY ' HBXW &KDWU DQG \HYHDO

PHP EHYR SDUIDP HQNV'7 KH P HIAMY IRWP H5 SDUMR WH

\KEFRP P IWWHY PDQCDM R DWHAW WH  SUDRWFDO

DSSTIFDARQ R SDUMASDRY GHP RALR P HKDQ\WP V DG

LGHOW\ A<DEBIIHVIQ WHURSHIDARQDT) DARQ

" WAXWIRQY |REXOVHG RQ WH H SHIHOFH R GIMDWYH SHANRQY \KEP MG DAMH QDARDOGYHD $ FFRWEQ) R WH
&RP P IWHH [ LIWHD SHAINRQV KDYH EHHD ILBG \R GDM R ZKIFK RQD D @ MG QXP EHU KDYH P HMH DGP MELON
FUMWUD 0 HP EHY QRWG WDAMMLY \MDARQ KLIKQIKW SURFHEXUDODQG LHIXDRY  FROVADIQN WDAP D UHTXILH D
UHMEZ R WHH LWAQ) B DODQG LOWAMARCDO LDP HZ RUN VR HOUKUHEURDGHUDQG P RUHH | HRAYHALYLE SDUAALSDARQ

" XUQ) WHH FKDQIH 0 U 7 DUT SIWHOMGWHO RUIRFFDQH SHIHZFHIQ SDIASDRY GHP RADR  HP SKDM] LQ) WDWW
FRP SGP HOV IDKHJ WDQ USORH/ USUIRFOBAYH GP RADA  + H XQGHIQHS WDNVGADBRIXH FROKOMRY DQG
IKPXUHG HIDIHP HOWZ W AYLOVRAHIV. FRQWAYMW HXAHIADOFRP SRQHOV R GHP RADAF JRYHLQDGRH + H I XUMHJ
QRWG WDW3DUIDP HOAKDY DOHIG. DERSWS \HYHDOFRQXOIWYH SIDRAH/ IQFOAQ) KHUQIV WMG GAD\V DQG
WENHKRTEHU P HHAQIV Z KLB! LOIMARQY \KFK DV WH 0 HALDWRU FROAQXH VR SURP RM AW HQ SDUARSDARQ WURXIK
SXEQF GDBRIXHDQG DFFHMEBIFRP STIQAP HKDQMP V 7 KHP HAMY FRFOGHG Z IW DQH FKDQIHR! YLHZ VRQ SRWE®!

®IDODQG SURAHEXWDOP SLRYHP HOW DIP H5 DAWAHIWHIIQ) SDUARSDRY R DQG HKDQAQ) AMY HOW LOYRYHP HOW
LQWHP DQDIHP HQAR SXEQE DI DY

|3 A ada-l ata_a“U | ata ‘U_2a06N

sl aU®lF AQ, =AY ay
a0a g A)aadrU0a'0 AAE2U®|
| OAA G AU

7KH, QXIWMARQ R WHO HAIDRUR WH. LQIGRP DG
WH O RURFFDQ 3HRSBHY 8 QYHMW NRQW RUDQ] HS D
FRP P XQFDARQ DQG GDRIXH P HIMY 1Q 5 DED VRQ
YU XU WH WHPH e0 DCDJHPHQV DV D
)UPHZRIN IRU ' HPRADIF 7KIONQIf  EUQILQ]
VRIHMHU DFDGHP LFV LQWAMMRQDO UFBURHOBARYHY DQG
AYLORAHN CRRY/WR H DP LOHWH UHDARQKLS EHE HHD
SXEQCF DCPIQVADARQ UKW SIRMAMRQ DG
SDUAASDRY JRYHDGAH

,QKLVDGEHN 0 U + DWOQ 7 DUT \WEWG WDAH P HIAQJ) 1RP VSDWR DQ RJRQI SDUGHIKLS Z W WHO RIRFFDQ
3HRSGL/8 QYHMW LQWDMS LQ 6HBWP EHJ UH R D\KDUHG FRP P W HQMWR FWEEQWKLQ) D \KWELCHE \GDRHIRU
LQMIBRXDCH FKDQIHDQG FRQWAKPAYH SXEQF GLDBRIXH EHE HHQ LOWMMWRGDCCRRY DQG AMIORAHN + HQRMS WDNNH
HYHQAFDULINY SDUARX@UM.I QU LFDQRH DV IMIDXIXUDM/WH, QKIMMRQY  SURIUP P HRI CRAYIMEY GRLICDWMG DvVWH
e<HUR ) CAOMMS 0 HADARQF P DINGQJ WH \VE HQV 1UW DQQYHIDY R LOWMAWRQDOP HADARQ 1Q 0 RIRFFR DQG
IRGRZ LQJ WHGHLIQDARQR ' HAHP EHUDVWH1 DARQDO D R ) DAMMME0 HADARQ

0 U 7DUT IXUMHJREVHYHG WDAWH O HADRU , QUAMARQ RAFXSIHY D GMACRRYH SRVMRQ DAWH LOMYHARQ R GIDO
QRP VDQG DGP LQMADAYH SUDPRFH + HH SOLOHE WDAW FROWMWRCDOP DQEDM JURXQGHG LQ WHSLRMAARQ R LLIKW
DQG WHSURP RURQR! LQMIUW DQGWDQSDIHR  UHTXUUAY/ DRRYHHQI DIHP HOAIQ SXEQF GHEDWADQG NQRZ GGIH\KDUQ)
IQWDAYH/ ,Q WLV UHIDUG KH HP SKDVJ HG WDWWIRXIKWKO JRYHCDGRH DQG RSHY GIDRIXH DH LQAVSHOWE®D! \R
LP SLRYLQ) WHP DQDIHP HOAR SXEQF VHLYLFHYDQG \WHIWHILQ) AMY HOW FRQ LGHRHLQ SXEQF DEP LQMADARQ
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2,82% 9%ROWG 0 HPEHJ DQG 6HAHAU * HHDO R WH
2 P EXGP DQR! %OKWIQ + RAEGIO V * KDED+ DP HHG+ DELE
UHYHS + () IRQD: DOHJ' R O®I ' HBXW $ P EDADGRUR!
WH 8 QWG . LQIGRP \R WH . LQIGRP R 9OKWDIQ DWWH
6 HAUMBUDWKHDGTXDUMY VR GVAXW DYHXHY 1RU HKDQAQY
ELOW DCFRRSHIWRQ DQG SLR HMRQDOH FKDQIH

7KH PHIQ) IRPXVHG RQ H SDQEAQ) FRAEDERIDARQ WIRXIK
\SHADG HG WOIQQ) SWRILPPH/  NIQN DPAYMH/ DQG
VAXKAXUHS  NQRZGGIHWKDUQ)  LOMDAYH/  EHEHD  WH
2 PEXGP DQY 2 [IIFH DQG FRXQM.SDUN LOXMMRYY 1Q WH
8 QWG . LQIGRP %RW MGH XQGHIARUHG WH LP SRUBGFH R
GUZ Q) RQ HMEQKHS LOMODARQDOH SHIMH 1Q RYHMIKW
DAFRXQEELON DQG KXPDQ WKW SWDRAARH/ VR IXUMHJ
VAHUWHD  IOWMMARQDO SHIRWPDGRH DQG SURIHWIRQDO

WEQEDLGY
' WAXWRQY DOR UHHZ HG WH 2 P EXGWP DQ 2 11LFHY RYRQ) HIRUWV DQG NH - LQMDAWYHY DIP H DWSURP RAQ)

WDQSDIHA  HQRUIAQI RYHMIKWP HKDQMWP V DQG LP SURYLQI SXEQF VHYLFH GHIVHY 1Q QQHZ LW LW P DQGDWM
7KHP HIAMY ZDVDMWOGG B\ 0 RKOPPHG EIQ $@ $ 0. KDAD ' WHARUR WH' HSDUR HWR , QM.QDARQDO

&RRSHDARQDQG'  HYHIRSP HOWDERQ) Z W U-SUHHMAYH/R WHIAIMYK ( P EDWX LQO DLP D

7KH &KDWPDQ R WH 2 PEXGWP DQ R WH 5 HBXEQF R, QGRQHID DQG
2,82% Y%RDOG 0 HPEHJ +RQE®!I 0 RAKDPPDG 1 DNK \VIAHAHG WDW
LOMIUW P XWVEH UHGPMG 1Q WH TXDIW DQG GHIYHY R SXEQF VHYLFH/
GUQ WH OXQK R WH ,QMIUW =RH =, IQWDAYH ZIWIQ WH
&RRUGACOMY 0 IQW IRU /¥ +XPDQ 5LKW ,PPLIDARQ DG
&RUHARQVIQ-DNDUDRQ - DQXDU

$ GALHMQ) WHHYHOWO U 1 DNK HP SKDV] HS WDWQWAMARQY IMSRQUE®! | RU
SXEQF VHYLFH/ P XVAHWKUHWDAR! | LALDMY DUHZ HIDSUHSDUHG VR XQGHWEIQG DQG
FDUY RXVWKHUGKWHYH | HAAYHD

+ HCRMG WDARQHR! WH FHOADOSXEQE SURUMEVR WHFXUHIADGP LQVADWRQ LV WHHIMZEQKP HAR! D FBDQ DG
FRUXSWRQ | UHH JRYH.CP HQW XULQ) SXEQE LOUAMWRQY VR DGRSWWH , QMIUW =RQH LDP HZ RIN DV D SUDPAFDO

EHQAKP DN | RUMAHIWHQLQ) WDQWSDUHR DQG LP SLRYLQI VHYLFHWEIQEDUGY

0 U 1 DMK H SOLQHE WDWKH GALIQDARQ R1 DQ , QMIUW = RQH UBUHHOW | RUP DOUHARIQWRQ WDADQ LOWVAMARQ
KDV LP S®P HOMG JRYH.QDQRH SUGAS®Y FRQUMMNVZ IW WH REMPAYHY R WH & ROMAMARQ SDUAEXDUD WRH
UHDWG R WH SLRYIMRQ R DFFRXQEE® DQG AW HY RUHMG SXEQF VHYLFHV e, QMIUW LV QRAWP HHY H SUHRWHG
WURXIK WP HQVRUFRP P W2 HONVT KHWIDMG eEXVIMURXIK FROUMMCR. EHE HHD Z RUBV DQG DPARQV
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yaaalauo ¥m |, ¥a fa yA GU Uu‘u
7KH2 P EXGWP DQR WH5 HBXEQFRI , QGRCAMDMIQHGD
0 PRDQGXP R 8 CHWEQAQ ZIW WH 6RXW
. DIP DQEQ 3WRYIGADO * RYHGP HQVDQG P XQASDO
DG IHHR  DEP LQAVADWRQY DRRW6RX\W . DIP DWW Q
VR WWHIWHD FRRSHIDARQ LQ LP SURYLQJ WH TXDOW R
SXEQF VHYMAY 7 KHDIWHP HOARMREQKHY/DILEP HZ RIN
IRU DFFHAUDWMQ) WH KDQBDQJ R SXEQF FRP SQIQNV
SIWHMWQ) PDDGPIQWADARQ DG HKXDGRQ
FRRIGCDWRQ WURXIK LQRWP DWRQ H FKDQIH D G MRQW
FOSDAW EXIEHQ) LQMDWYH/

6SHNQ) DV WH WQQ) FHIPRQ 2PEXGPIQ
&KOLPDQ O R\KDPPDG 1DNMK HPSKDMIHG WH
LP SRUBGFH R FBRVH FREDERUIDARQ EHAE HH) RYHMIKW
LOXMMARQY DQG GRADODXWRUMEY VR HOUKUH WD \SXEQE

\HYLFH DUH GHIYHG HIFEHQ® WDQSDUQ® DQG
IUHIURP P DOIGP LQMADARQ

+ HRMGWDWVXQGU/ IZ 1R R WH2 P EXGP DQYFRHP DQEDMLGFOGH/IHRY Q) SXETF FRP SOIQN
DQG SURYHOAQI DGP LQVADAYH P WARQGXPAIMURXIK P RQVRUQI DQG X AP LE HYDODARQ 1 DMK UHSRUMS WIDWKH
2 P EXGWP DQYV 6RX\W . DIP DQAQ USIHHOBAYHRIIIFHKDQEBG  SXEQF FRP SMIQN EHE HHD DG

P RUATUHTXHOAD LHDWEG VR SRSXOWRQ DGP LQVADARY LI LD WKFMUH DG WD JBRUBMRQ HEXFDARQ @QG DIDWY/
DQG MVARH \HYFH/ + H DOGHS WDWWH LOXMMARY FROAQXH/ \R H SDQG SUAYHAY HIQWDAY M LQFOXAQ)
FRP SIDQAHVXUYH VDQG WHS$ QIO DIDGP LQMAD IRQ 9 LA HSURIUDP P H DVSD WR' EURD BUH IRUVVR AHY) WHD
DFFRXQEE®IJRYH.CDQAHDQG LP SIRYHSXEQE YAY BH GIVHY  [BURW WH SRYIGFH

n¥t 23 aRAUQUY 'a0 U U 32 *UAYQUY | Uf ®U, 32U a4026 AUA)
f ®U 3200 3% ( U AU4- & 2UA nad & 6 A2y

0 HPEHJR WH2 PEXGP DQR WH5 FSXEQF R, QGRQHMD
0 U -RKDQHV : IGNIQRR UFHYHG 0 U. @W . LQQHXS
+HH ' WHPRUR |, QMODARQDOS5 HIMRQY R WH ' DQMK
30UIP QA 2PEXGPDQ IRU DQ H SHIHFH\KDUQ)
VHMRQ RQ LOMLDARCDOFRRSHDARQ 1Q WH SUHHMRQ R
WUXMH 7KH PHIMY KHB RQ  -DOXOU DA/WH
2 P EXGWP DQV KHDGTXDUMY 1Q -DNDUB  EURXJ KMRIHMHU
USLHHOBAYHY ILRP \HYHDO , QGRQHMDD RYHMJ KV DQG
KXP DQ UIKWILQWAMARQY

' XUQ) WH QVAXWRQ 0 U : IANIQRRR HP SKD H WH
IP SRUBGH R WHIWHHG FRRUGCDARQ [P RQ) CDARQDO
RYHMJIKWERGH/ 1Q DGYDAQ) WH SIRWAMRQ R KXPD Q
WKW DQG P SIRVIQ) SXEQF \HYFH DFFRXQEELDN + H
QRMG WDW WH GDRIXH SWIRYIGHG DQ RSSRUMQW R
H FKDQIHH SHIHAHVRQWHLP SOP HOBARQR WH1 DARCD O
3UVHONYH 0 HKDQW DQG VR HIOPLGH LOIMMWRQDO
SWDAANRHY WDWADQ HKDQRH WH HIFHRAYHORW R VRUMUH
SUHYHIARQHIRWV

3 DUAFLSDQN GMVAXWWHG FKDEBIHY DG RSSRUMQMEY UHIMG VR WUHD) WHOLQ) SUHY BMYH RYHIL KV LGFOXQQ)
IOMJDIHR FRRECDARQ AYLOVRAHN HJDIHP QWD G LOWANMWRQDOFDSCAW EXICRQ) 7 KH H FKDQ) HD\B:
H SGUHG SUDPAFDO DSSURDAKHY/ DQG EHWWSIDAARHY [URP ' HPDIN  KUUK@KWY WH Y DO R \KWBQHE
LOMLDARQDOFRRSH.DARQ LQ UHQ RUAQ) RYHMLIKWXEQED GV/DQG WSSRUAMY WH SRAMPRRQ R AT HOWE U KV
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7KH Y PHIM) R WH )RXP R 3DNMEQ
2PEXGPDQ )32 ZDVKHG RQ “ -DQXDy
DNVWH ) HHDO 700 2 PEXGWP DQ 6HAHAUD WQ
,\M@P DEDG 7 KHP HAAMQJ Z DVKRWMS DQG FKDILHG E\
WH 3WRIG-OAR ) 32 6HAHAY * HHDO2 ,&2 $
DG )HHDO 70 2PEXGPDQ +RQE® =DIU
+ LI L DQG ELRXIKWIRIHMHUI HBHDODQG SURY GADO
RP EXGWP HQ DQG RP EXGSHIRQV ILRP  CRRW WH
FRXQM R GHIEH DM RQ LQWNMWRQDOFRRUGQDARQ
JRYHLDOAH LHRWPPV DQG HP HJILQ) AKDBQIHY 1Q
DGP LQADAYHINWARH

,Q KLV RSHIQI UP DNV 0 U =DIDU + INJ] L HP SKD YHG WH QHHG |RU JUDWU FRRUELCD MRQ CP RQYJ RPEXGWP D Q
LOWAMARQY SDUAEXDUD 1Q WH DERSWRQ R P RGH.D LQRUP DARQ WRKQR®RJ \ M WP V DQG WH KDUP RQ] DARQ R
FRP SMIQAP DQDIHP HOASLDPARHY + HREVHYHG WDAZ KLBI RP EXGWP DQ R | LFHV RSH.DM DRLRW GLYHYH MUMVGL PARQY
WH ) RXP \KRX@ \HYH DV D FHQADOSMARP 1RU GHY BRSIQI FRP P RQ WEIQED GV D G D FRRECD MB RXAWHD R
DM\ \R LP SURYHSXEQF D7 DIHHWR! DYDIME®! JUHYD €H BEHNVP HKDQWP V

$ GAHMQ) WH PHINY KHIGV R RP EXGWP DQ LOWNMARQY \KDUHG XSCDMY RQ WHU URSHAWY HP D @M/ DQG
LQWDAYH/ + RQE®I0 V ) DX| LD 9 TDU ) HEHD @ P EXGSHIRQ 1RU 3URWRARQ DIDIQWV+ DUD \P HQW ) 2 63$ +
KLIKQIK\WG WHLP SRUBQAHR QLMW DARQ RXWHD R DQG JHIGHUVHMMYHVAMFHGHIY B 1QVAHY WHIQ) D FHXR
MVAEH + RQEGIO U 6ULIMGAQ$ 1] ) HEHDOYOQNQ) 2 P EXGWP DQ RXVEGHSE HRWP VIQARGKAHS LQ KLY IQUAMARQ
R DEGLHW D VI QULFDQAECAN®R] R FDVAY/DQG LP SLRY HEAMSXWURROMRQ WILRXJ KP HALDARQ DQG GLUHAAHY) DHP HQW
Z W | LODQADOQUAIMARYY + RQE®IO V $\ HKD+ D RG 3URVICAD® P EXGP DQ3XQUE + RQEGIO U0 XKCP P DG
BRKDLO5 DISXW 3LRYIGADO2 P EXGP DQ 6IQGK D G+ RQEBIO V 5XELE 0 KA. . 3. 2 PEXGSHIRQ GHMGG
WHUURSHRARYHLQMDAYH/XQGHIENHD VR H SDQG LOWMMARCDORXWHIFK. WHIWHD FRP SO QAP D QJ 1R HQAK AP V/
DQG HKDQRHSXEQF FRQI LGHGRHLQ JUHYDQRH BELHI/P HRKDQLWP VD WHSURYIGAD G B

' XUQ) WHVHKMRQ WEX\W/ Z HH DOR SDIG VR RAWRIQ) RP EXGWP HQ D G RP EXGSHIRQY | RUWHUVHY B/ VR WH
LOINMARY [QFXAQ) IRP HJ) HBHDO7 O 2 PEXGP DQ' U $ Ml 0 DKP RRG-DK |RP HJ2 P EXGSHIRQ3XQUE 0 V
1DEID +DNP $@ . KDQ IRPPHJ 2PEXGPD Q. K\ EHJ 3DNKMQNKZD 0 U 6\ H5 -DP DXGEQ 6KD K IRP HJ
2 PEXGSHIRY . K\EHJ 3DNKWQNKZD 0V 5XNKKD QD 10 DQG IRPHJ 2 PEXGP D QUVDBRKIMEQ 0 U
0 XKCPP DG 1 0 DU YDBAK &HWIFDM/ R DSSUHAD MRQ ZHH SIHFHOMG \R WRH SUWHONVDAWH P HIMQ) 1Q
UHFRIQURQ R WHU FROMEXWRQY VR \WHIWHIQ) WH RP EXGP DQ M WMP 1O 3DNIMD Q7 KH SIRAHHAQI VR WH
P HAMQ Z HHFRQGXAMGE\ ( [ HDMYHEHAHD U) 32 D G2,&2$ 0U$ ® DV $@- RIQEXK
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0 U %HD + HDGRQ &RQWODG + HIG R $ GP LQWAD MRQ DKH
(PEDW R ,UHDQG 1Q 3DNMEQ FDBG RQ WH ) HHDO 70
2PEXGPDQ R 3DNMEQ DG 6HAHEY * HHDO 2,82$
+ RQEGIO U =DDU+ LN L DG KHB GMVAXAMRQY Z W D @\RWY/ R
WH 6HAHEUDN RQ PDMAY FRHOQQ) WH ICAOBARY R
QASEP DAF P DRQVIQW]  UHIWGS DEP LQMAD MH SRAHIAY

" XUQ) WH IQMIPARQ 0 U + HOGRQ FRQIWD XDMS WH ) HEH.DO
70 2 P EXGP DQ =DIDXOF DT + ] L RQKLVUHHIADSSRIQR HOW
DQG FRQYH HG KLY EHWAZ KHYI RUDNKFRHM XOWXUH

+H DOR H SIWAHG CESUHADARQ IRU WH HIEEQKP HQVR WH ' ISEP DAF * UHYD €H 5 HBURADO &HD D VWKH
2 P EXGP DQ 6 HAHEUDWEHFUELQ] DV D FROAKPAYH LOWAMARCDOLQMDAY FMDASLRYLGH/D Q1 I HARY HAKDQQHOIRU
DEAHMQ) W IHDMG FRQAHOV R ASEP DAF P IRV 0 U + HOGRQ CRMS WDMKH ( PEDW R, IHD G GR\W
IRZDG R POOQMQQ) FRH FRRECDARQ ZIW WH 2 P EXGP DQ 6HAHEUDN SDMFX® @ 1Q HDWRQ R D ©
DGP IQWADAYH RUVE[ P DAMY WDAP D DUMH FROFHOQ) , MK ASEP DAF SHIRQQHDLQ 3D NAD Q7 KH P HIAMY
FROFOGHG Z W DQH FKDQIHR! YLHZ VRQ FRQAQXHS FRRSH.DARQ DLP HE DAVCAMMAQ] WP HD LHROMRQR! IWKHVICRHG

B\ PH EHYR WHGAS®P DAF FRP P XQW

+HIGR WH' S&P DAF * UHYDQAH/ 5 HAURAD @ HDDQG ( [ HHXMYHE6HRIHEY 2 ,&$ 0 U $ ® D \$ @-RY QCD KDOR

DAROGHS WHP HIAY)

7KH) HBHDO7 O 2 P EXGP DQR 3DNMEQDQG6HAHAY * HHIDO
2,82% +RQEGIO U =DDJ+ L YMWMS WH 5 7 DSIQA.

\MOP CEDG 70 %OU$ WRADARQ 5,7%% ZKHHKHZD \ZDP ®
UHFHYHS B PHPEHY R WH DWRADARQY GXUQI KWV LW
HYDIHP HOAVZ W WH ERG. MQRH DXXP LQ) RILFH 1Q ' HAHP EHJ

$ QEAMQ) W SUDRMARGHY 0 U + INJJ L HP SKDV] HS WDWWH
HIHAAYHHWR WH) HBHDO7 O 2 P EXGWP DQ 6HUHEUD WKRXCS
EHP HDXUHG QRAE. WH QXP EHUR FRP STIQN ILBG EXWE\ WH
VEQILEGIUHIH GHIYHHG R W[ SD\ HY + HUD IILLP HG WDWIKH7
2 P EXGWP DQV R I LFH UHP D1QV RSHD DQG DFFHME®! R WH SXETF
IRSHJMQ] RQ WH SUCASGV R WDQSDUHR  IQMUW DG

7KHRIFHEHDHYR WH5 ZDSIQA. M FEEDG 70 %0U$ WRADWRQ ZHBRP H30 U + N LD G H WQGHG WHU
FRQIDM@ARQY RQ KLY DSSRQR HOADY) HEHDO7 O 2 P EXGP D Q, Q WHUUP DNV WH  QRMS WH LP SRUD EHR
P OQMQQ) UHIXOU [QINMARDO IOMDAARQ EHEHH) WH 2 P EXGP DQ 6HAHD IDVDQG WH VB [ SUDPMARGHU
FRPPXQW 7KH REVHYHE WDMXAK HJDIHP HQVSWRYIGH/ D FROWKPAY HD MOXH 1RU LGHWN Q) UHRXUQY
DGP LQMADWYH IMKHY IDAHG B\ W SD\ HY DQG SICRMARGHY DINH 7 KH $ \WRALD IRQ DOR FRQYH HG LW UD GHV \R
DWMWLQ EUQILQ) IRZ DG \KEWEQADMS FRP STIQN D G SURHMRQD GREVHLYD IRQV WDWP D\ FRQMEX\WM \R
LP SURYIQY JUHYDQPHUHEUAWP HKDQLP VDG WHIWHIQ) D 6 [QVADAY HBFRXQEELON 2WIQ WH ]  VMMP
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7KH: RUB %DQN &RXQAI 0 DQDIHJ 0 V) WDQAMVD
$\RGHM $NDD PHNZIW WH , QSHRRU * HHDOR
* RYHQPHQNV ,* * /DB -XWFH 1 D0(]H $LKD
YDED RQ 7KXUGD DVWH : RUB YDN &RXQM
211/ 1Q . RB® 1Q D PHIWQY WDMHI P HG DG
DGYDQRHG FRIDERDARQ RQ DFFRXQEELON DQG DQN/
FRUXSWRQH I RUIVIQ8 JDQED

-XWHEH $ MKD DB H SURMHG DSSUHADARQ 1RU WH

© R YDONY \KWELGHG \KSSRUV IQ  VWHIWHILQ)
RYHMIKWR  JRYH.QP HOVSURWRN SDUAEX@LD WR\H

ILCDCRHGE\ WHYDQN

6KH UHFDOG WH H IMAMY) 0 PRDQGXP R 8 QGHMEQAQ) ZIW WH : RUB %ON ,QMUW 91FH 3UMGHR RQ
LQ RUP DARQ\KDUQ) DQG | UDXG LQYHA DARQY Z KIBIXQEHIFRUQ) WHCQHG R | XUMHUGHBHD FRRSHIDARQ ( P SKDV} LQJ D
\KUVWRZ DUG SURHOARQ WH , * *  RXVEIGHS WH , QSHRRUIDMY DML | RFXV RQ VIINDQ) KLIK SURI LB FRUXSWRQ FDWH/

RHIWHIQ) LQYHIA DAYH FDSDAW  HKDGAQJ | RIHME DQG WRKQUFDOH SHIWH DQG DGYDQRQ) QI MIOWDQU RUP DARQ
WURXIK DXVRP DARQ GDVI DDOWEY DQG DU LFDAI QM HFH

0 V $ NDI) Z HBRP H3 WH FROAMXHS SDUZHIKLS QRAQ) WH, QSHRRUDMY FUMFDOUR®I LQ \D HIXDLEQ) SURMPAIQMIUW
DQG AMQJ W FROMEXWRQ \R LQWDAYH/ \KFK DV WH 1 RUNH.Q 8 JDQED 6RADOS FPMRQ ) XQG 18 6$)  : RUB ¥DN
RIIIADY DOR DANGRZ BGEIHG WH LOWAMWRQY SLIRIUAW 1Q GLIMYDARQ DG FRP P XQW HJDIHP HQW KLIKQIKWQ) \WHU
LP SRUBQFHIQ P SURYLQJ HILIAHR DQG HQ RUIAQ) SXEQF DAFRXQEELON YR MGHY DIUHHE VR H SHAW WH UHHZ DOR
WH H IMAQJ 0 R8 DQG R DEGLHW RAMEQAQ) FRRUECDARY IMKXHY DQG YRZHG D WKDUHG FRP P W HOMR D P RIH
LOMUDMG DQG | RZ DLG BRRNLQ) DOAFRUXSWRQILDP HZ RIN

7KH, QSHARIDMR * RYHQP HOAR 8 JDQED ,* *  KDV@ KFKHG W
6WDMILF 3@0Q | RUWHSHIRG B VHMQ) RD UHHZ H
LONMARCDO 1P HZRIN \R VWHIWHD D FRXQD EDN  FRP EDWV
FRUXSWRQ DQGLP SURYHSXEQE VHMFHGHIYHY D8 JDQED

6SHINQ) DVWH OXQRK , QBHARU * HHDOR * RYHUQP HOWDQG
2,&2$ 0 HPEHJ/ DO -XWAFH1 DO ] H$ KD YDED GHRUEHS WH
3@0Q DV D GAMYH WAS 1Q USRIMRQAQ) WH LOWIAMMRQ \R GHIY H
P HDXWDE®! WXV 6KH QRMG WDWWH AWDAM \ 1V DDIQHS Z LW
8 JDQED 9 IMRQ WH 7HJR®G * (RZW 6WDMA  WH ) RXUN
1 DARDO HYHRSP HOAB@MQ DQGWH150 0 DUHMR
SOAQ WH , QSHRRIDM Z WLQ WH ELRDGH QDARQD GHYHRSP HOW
DIHXD

7 KH 3@0Q SURUM] K/ D URKXOV RUHOMS DSSURCFK Z WK D IRFXV RQ LGRUD )] FRQY IARQ D G DWHAMMHRY B (DM

WHIWHQQ) FRP SIDQAH DARRW JRYH.CGP HOMOQIMMARYY DQG HKDGAQ) LQYHXMDAYH FD § BV WURXJ K QMO

IRIHME  DQG DQDOWFDOWRY |, WDOR S@AHY/ HP SKDVY RQ LHAMRUQ) SXEQF FRQILGHIFH 1Q JRY HIDQAH X WP V DG

LP SIRYLQ 8 JDQED/MEQEQ) RQFRUXSWRQ SHA-BWRQ QAR

/ DB - XVAFHYDED \WHAHG WDNMHEWDWILE 3 0Q U-SURHOVP RIHWD @ SRIR 1P HZ RIN GHAUELQ) IMD \DFBD U
LOWAMARCDOFRP P LV HAR HQ RUPH DRRRXQEELON eZ IWRXW HDURUIDY RU  DQG VR EXIGS D P RUHWDQWSDUHIADQG

FRUXSWRQ UAMOHABXEQE \FARU
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7KHO HADRWYY' HBIDMIRUWH3RWR 5HIIRQ 0 U 0 LEKHD
6«N\D UHFHYHG D GHBIDWRQ I LRP \WH5 HIIRCDOBHRARQ R WH
< RAW 6HIDMR & W G YRUHIRUD ZRINQJ \HMRQ DR H3
DAMHWEEQKIQ) D ILEP HZ RIN | RU LQWAMWRCDOFREDER DARQ
7KHGHBIDARQ GG E\ 0 V 3HMGH$ RXW 9 [FH3UMGHAR

WH3RR 5 HIIRQDOSHAARQ SURHOMS WHWXRXUH P DQGDM
DQG DRAYMEVR WH < RX\W 6HIDM Z LW SDIEX@UHP SKD v/
RQ W GFDO IQWDRYH/ 6KH KLIKQIKWG WH LOWMARQY
RQRQI HIRWWWR SURP RMFLYLE LHSRQUELDN DP RQJ \ RXQJ
SHRSBI WWRXIK WHIXOU WOIQQ) HMRQY IRPMHG RQ

AW HAKLS DG IZ DHHNVR WHIOMNMARQY R WH5 HEXETE

,QUABRQH 0 U 6«\D Z HBRP HG WHLQWDAY HR WH < RXW 6HIDWM FRP P HOAQ) W LRGILQ SURP RAQJ AYIE YD)BV
DQG LQWAMARQDD L7 DHHN DPRQ) \RXQ) SHRSB! + H HFRXUDJHS WH GHBID MRQ R FROAQXH W HIRW 1Q
VIWHIWHIQ) URSRUEBIAW HQKLS + HDOR EUH HG WHSDUARSDOWRQWHP DQEDMDQG | XQAMRQVR WHO HAIDRU
R WH5 FBXEQE KLIKQIKWQJ LW URGILQ HWKUQ) DGP LOMADWYH I D UCHW DQG KSSRUMY) \RADOKDLP RQ. + HIQYIWG
WH \ R U-SURHOBAYHY VR DRAYHD FROMEXWM B\ UHSRUAQ) [MXH/ WDWP D DI HRARAD GRKHVRQ 1Q WH 3RR
S5HIIRQ 7KH PHIMY FRFOGG RQ D FROMKAIYH QRM ZIW ERWM MG/ H SUANQ) LOMHIWIQ FROAMXHS
FREIDERIDARQWR SURP RMADBRIXH ALYLE HYDIHP HQW G DUAMARCDO KW

. FEBUWPSPGVP $ PBTU4 LE-OHU FOT *OTULYUPOBM
0 VISBD 5| PVH &OHBHFNFOUXJ) 46$" ' $*
- FBEFST Q

$ VSDUAR HIRWVVR ULHQ RUH FRRUB.CDARQ EHE HHD UHILRCDOR | LFHY
WHO HADRW' HBIDM/IRUWH 7 FKRBIR DG 3RIR UHIRQY RO
KH D ZRINQJ PHIMY ZIW WH P DQDIHP HOWVR WH 6XAUHIH
QS IUTXH&TWGG YRLH 68 &$) &,

' XUQ) WH VHWMRQ WH ' HDIDM/ SUMOMG WH P DQEDM
MUGRRQ DG FRP SOIQVP HKDQWPV R WH 0 HEDRU R WH
5 HBXEQF SURYIGLQ) SDUARSDQW Z MY D FBDUHUXQGHMIQAQ) R WH
IQMMMRYY RO 1Q DEGHMQ) DGP IQVADAYH JUHYDQRHY/ DG
SURP RWQJ \RALDOFRKHURQ

7KH DOR FRPPHXEG 68 &$) &, |RUIWRAYIF HYDIHP HQVSOUARXDLD W IRBILQ KHSLQ) PDQDIHWH — WOMRQYY
EHEHHQ P HP EHY R WH %DSWME KXUAK DQG LQWDM/ R WH 3RIR FRP P XQW WH' WHARU* HHIDOR 68 &$) &,

ZHBRP H5 WH IQUWDAYH QRWQ) WDMKH LOMDPARQ KDG HKDGRHG WHlI OZ DHHW R WH 0 HADRWY IXQRARQY + H
| XUMHU HP SKDM] HS WDAWWH FRP SDQ. P DLQMIQV LOMLDOP HAKDQWP V VR P DQDIH GASXWA HIHARYHD  HQKUQD \WDW

SRMINDCFRQ CRWDUHDGGEHAHG SLRP SWD VR SURHLYHD WIE®IDQG KDUP RQARXVZ RINQ) HOYILRGP HOW

%H RQG D LRXWEH LOXMYMWRCDOH FKDQIH WH P HAMQ) XQGHIARUHG D SUDPAFDOFRQYHLIHAH EHE HHD SXEQF P HADARQ
DQG FRUSRIDM IHWGRMELDN |, WKLIKQIKWS WDAMRADOMEELDN 1 CRAMXWILQHS E\ |RUP DOP HKDQMWP V DRGH EXW
WURXIK FROAQXRXV RIWD LQI RUP DO FRRUELQDARY EHA HHD LOWAMARQY DQG GADODARY % RSHIQ) D ALHAWICH R
HIDIHP HAZ IW D P DVRUSUYDM \HRRUHIAIV \KFK DV68 &$) &, WHO HADWRWY2 [1LIFHUHQ RUAHS IWRGIGRARQD DV

DIRXP IRUUHALHN EXWDV D SURYHIAYH SUMHCFH Z WLQ WH \VRADO DEUF DAMGQHS VR HP HILQ) WMRQV DQG LHRSRQUYH
VR WHU-DDAH/RQWHJIURXQG
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WHO HADR4Y' HBIDMIRUWH 3RR 5 HIRQ 0 U 0 LFKHD
6<ND SDUAASDAMG LQ D URXQBEE® GVAXAMRQ KRWMG E\
503R 3RR )0 RQ WH WHPH e7KH 5RBI R 2 SIQRQ
/ HOGHY 1Q &RP EDAY ' IMQRWP DARQf 7KH SIRILP P H
EURXIKWARIHMHU NH - GFDODRRY LGFOXAQ) \ RAW GDGHU
0 U 30k ,\WRXI FRP P XQW USURHIMAYH 0 U , EUKIP
-JP H&RXAED® DG IQMIDIW GDEHJO0 U 7XR 1 DALIX«
UH®RAMY D EURDG EDVHG HYIDJHP HOARQ DQ MKHZ W GLHFW
LP STFDARQVI RUVRFLDOWRELDN

6SHONLQ) GXUQ) WHVHMRQ 0 U 6<«<\D | LIWARXVEQHE WH P DQCDMR WHO HIDRUR WH5 FSXEQE EHRUIHMLOIQ) \R
WH FHOADOWHP H + H GRFUEHG GMQIRUP DARQ DV D GHIEH.DM DRVDLP H5 DAP MBDAQ) RU P DASXDAMY) SXEQF
SHABWRYQ Z DLQIQ) WDAMWNSU-DG SRA/ D VEQILEGIWIUHDAR VRADCFRKHRQ + HCRMS WDAMH LOWMWRQY UHRSRQH
LV @UHY SUHHIAYH UHDIQ) RQ 7 DUHHW FOP SDLUIQV \BUHMG WOIQQ) DQG FROAQXRXY HYDIHP HOAZ W GFDO
KR LOFOGLQI P RQWRUQ) FRP P W/ DGP LQDAYHDXWRUMEY WDAMRQDOBDGHY DQG\ RXW RUIDQL] DARQYY

+ HIXUMHUHP SKDV HG WHQHHG | RUSUDPAFDOXQGHIMIQAQ). KLIKQIKWQ) WHXVHR! MP XOWRQH HAMVA/IQWIIQQ) \R
KHS SDUARSDOV LGHOW  DQG IMSRQG WR [ DOH LQ RUP DARQ 1Q UHDOZ R FROM W & RQFXAQ) WH GVAXWIRQ 0 U
6<\D XUHS WH SXETF \R H HIRVH FDAMRQ  SDUARXDLD Z KHD FRQ URQMG Z W HP RARQDED AKDUIHG FRQMWV DQG \R
YHUI\ LQIRUP DARQ EHRIH\KDUQ) IWZ KB VAHXMQ) WDWLQ DQ HD\KDSHG B\ DSIGD HROIQ) AJMIORRY LOFXAQ)
DUANADOQMMIHFH P IMQI RUP DARQ FDQ HOM® EH P DQYSXOWS DQG VENHD RXVR FRQM WWZ LW VHIRXY FRQHTXHCRHY
IRUFRP P XQW KDLP RQ

Q s fI JQ() | 2

7KH2 IIIFHR WH2 P EXGP DQR * [P EIDKD VRQAMXHG IW
LOSHAMRQ R GHMMRQ | DAMARY CAIRW WH 1 RN 9ON
5 HIIRQ DV SDUMR LW P DQEDM \R P RQVRU FRQGMRQY R

GHMIARQ DQG\D HIXDUG | XQEDP HQBOLWIKW 7 KHIQSHARQ
WP GG E\ ' HSXW 2 PEXGP DQ 7HKQFDO 0 U 6CPED

YINH LQFOGG WH ' WHARU R +XPDQ 5LKW 0 U
/ DQAQ) %RQA. 5 HIIRQDO 2 PEXGP DQ 2 I11IFHJ 6HIRU
, QYA DRU+ DP DAL-HY DG, QrHMIDRU. HEED 6RQNR
UK

7 KHYIMW FRYHHG - XITXUK 1 GXQIX . HEEHK . XQM\ D DQG. HIHZ D GBRIFHEVDARQY Z KHHWHWD PARQGXPMG
| DAON LQSHARQYDQG HYDIHG GLUHAD Z W RHLEHY * VAXWIRQYI RPXVHE RQWHWHD RHOADQG UWIKWR GHEICHHY
M| Z HDDUH DQG RSHDARQDORKDIBIHY Z I SDUARX@UDAMMRQ R DUHD WHTXLLIQ) LP P HAD MIQMYHDARQ 7 KH
H HAMHUH GRV D FROAQXHG H | RUAIR HUXUH WDWGHMMRQ SUDPARH/ DRIQ Z W HWB EMKHG KXP D QLIKW WD GDLGY
DQGXSKRBWHAIQW R LQAYIGXDVIQ FXWRG

© KIGIWHWDP CRWMS LP SURYHP HOW LQ FHYRLQ WIMRQY Z KHH SURIRX\® LGHINIHG FRGFHQVKD GEHHD) D GLHKHG
SHUMMIAIDSV UP DIQ 7 KH2 P EXGWP DQYV 2 |1LEH HP SKD YHG WH QHHG | RUVKWILGHS FRUHAAYH D BRQ VR DRKUHYH
I X@ARP STDQRH XQGHYARUQ) WDWH | HARYH RYHMLIKWP XWAEHP DRKHG B\ FROAXRXV LOIMMARCD CRTRZ WILRXIK
VR HQXUHDWAQ) LP SLRYHP HOVLQ GHMARQ FRQEWRQY
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[IE DY $CPIQVADAYH &ROARO $XWRUIW 1O
SDUGHIKLS Z W WH 8 QWG 1 DARQV 2 [IIFHRQ' LKIV
DG &UPH 812' & RUDQYHS D \SHADIPHG
ZRIWKRS RQ SDUD®MD IIQDCADD LQYHIMDARYY 1Q
FRUXSWRQ DQG HDWMG PRH @XQGHIQ) FDWY KHG
IRP W -DQXO DNVWH &RUQMD + RWDLQ
7USRQ 7 KH Z RIMKRS EURXJKWMRIHMHU R I DY DQG
WRKQIFDOMEIT [URP WH $ XWRUW DQG RWIHJ ULHBYDOW
SXEQE LQMMARQY DV SOWR RQRQI HIRW R
RSHIDARQDM H/ LE\ Dd/1 DARCDOSWDM)\ 1RU2 YHII KV
DOG$ QNE&RUXSWRQ , WLH BV D EURDGHU
LOXMMARCDOSX\K VR AHIWHD LOMIUW M WMP VD G
HXDQAH WH FRXQM &/ FCSDAW W WHSRWG R
LCRUDMQI® FRP S®] | LQDQADCRUP H/

" WAXWIRQY | REXOVHG RQ WH WDMILE URBI R1 SDUDEBOI LD @DOLQYHAMDARQY DV D UMD GRROIRUWD EY I@AW
SURAHHEY QN 1 LQDQADO BZ VVR SUIHAFDM R HOAHY DQG WAHIWHIQ) D FRXQD EDW P HKD QP V 3D WASDOW
Z HHIQARGXAHG R SUDRAFDOP HMRGRERI LHY DQG LOMLCD MRGDCEHMSLERARHAYD I HG DAIP SURY Q) WHH I HARY BHWR
IQMMMIDARQY DQG \KSSRUAMQ) MAHADO SIRFHHAQIV 7KH SWIRI D PH DOR HP SKD HG WH 1P SRUBGFH R
FRRUGCDARQ EHA HHY QDARQDODQG LOMODARQDODARY SD WEX@OLD 1Q DUHDV \KFK D \DWHAMDAQ) [QRWP D IRQ
H FKDQIH DQG FRW ERWGHUFRRSHDARQ %4 HTXISSIQ) SDUAASD @/Z IW CESTHE NQRZ BGE) HD G\WRKQLFD BN \WH
Z RUONKRS \RXIKVWR UHQ RUFH/ LE\ D CELOWN VR GHMAWD QO] H D G LHSRQG\R (LD @DOFUP HYIQ AQHZ W J&ED O
WEQEDLGY

7KH &KDWPDQ R /DY $CPLOMADAY H &RQAMRO
$XWRUW 0 U $EGX@K 4DGHERXK KHEZ D YIUXDO
P HHAQ) Z W D SDUICP HQBY FRP P WWHP DQCD MBE\ WH
+RAOH R 5 FSURHQBWYHY R IQYHIMDM WH FRXQM o/
I LCDQRDORUMY DQG HYIDIHZ IW WHE HOADDYON R / LE\ D
DQG HDMG LOWMMMRQY 7KH P HAMY IRPHS SDWR
RQIRQ) RYHMIKWHIRW DEAHMQ) NN HRQRP IF DG
P RQHEN FKDEBIHVD | HAMD) SXEQF | LQDGRHY

" DWAXOWRQY AHOMUHG RQ WH SHIMMONVATXIGW  RUMY
H FKDQH DM SUHAXWY/ DQG WH UHIX@U SD P HOWR

SXECE \HARU \DDUH/ 7KH FRPPIWH EUHHZ WH
$ XWRUW RQSUHIP LQDUY 1LQAQIVUHIDEQ) AMRUIARQVLO

WH IRUIHIQ H FKDQIH P DINHADQG WHU LP SDRAVRQ IV O
WEELON  ZKIBI HPSKDMILQY) WH LPSRUBQAH R

FRRUGCDMS RYHILIKWOQ HKUQ) DEKHHIFH\R GIDODG

DCP LQMADWYHWEQEDLGY

7KH P HIMQ DOR UVIHZ HG P RQHEN DQG 1LQDGAD GSRIAHY DARSWG B\ WH & HWDOYD @ LFAQ) IRHIQ
H FKDQIHP DQDIHP HQWVBWMY R FUHAWSXEQE UHY BXHYDQG H SHOAWUHY D G EURDGHUUMI DIRADMG Z W UMQ)
SXEQE G-EWDQG | MADOH SDQURQ 3 DUAEX@UD WARQ Z D LY BVR WH SURSRVHG GHYD XD IMRQ R \WH/ LE\ DQ AQDU
Z W ERM MG/ \HXIQ) WH GHHG | RUFDUH XOLP SBP HOBWRQ LQ @CH Z W 3 EDIWD RZ RINVD G Z IWRXWDGY BH

HIHAWRQ AW HOL @NQ) FRQAMRQY
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7KH2 PEXGP DQR 0 RIDPELTXHDQG 2,82 $ 0 HP EHJ + RQEGIO U ,\DTXH&KD GH UHFHOM UHFHYHG WH + LIK
&RP P DMRQHUGHLICDMVR WHS FSXEQER 6RXA S IUFD + (0 V 0 DUD* XWEYD IRUDZ RINQJ P HIAQ) |RPOHS

RQP DMAYUHDAQ) R WHSURMAARQR! 0 R DP ELFDQ W] H)VCEURDG

' XUQ) WH HIIDIHP HOWO V * XWEYD RXVEIQHS WH SURIMEV R KHU
QSEP DAF P IWRQ SDUAEXOLD LQ HIDARQ VR AHIWHILQ) \KSSRUWV
PHKDQWPV IRU 0 RICPEIEDYY UMAQ) 1Q 6RX\WM $I1UFD 7KH
QVFXWRQ SIRVIGHS DQ RSSRUNQW \R DO Q SHISHARHY RQ NH
FKDEBQIHY/ I DAHG B\ WHGADSRWD LGFXAQI DAFHW VR GRAXP HOMRQ
DG WH HIFAYH HOQR PHOV R WKW J DDOMG XQGHU WH
& RQUAMWRQ

0 U &KDQGH HP SKDMJHG WH [P SRUBQFH R PDQEIQQ) FRH
FRRUECDARQ EHEZHD WH 2 PEXGP DQY 2 IIIFH DG WH + LIK
&RPPIMRQ CQRAQY WDND QXPEHJ R 0 RIDPELFDQ QDARQDY
FROMXH R HIFRXQMJ DCPIQVADAYH D G ®ID OGLILEXGY
SDUAEXDLD 1O WH SUIRFHMQI DQG HHZ DOR' R LADOGRAXP HQV + H
XQGHIARUHG WH QHHG 1RU KWELGHS LOXRMARQDOFRQEFMR. HUXH
WDWIXFK FRQAH.QVDUHDGAHAHG LODWP HD MG WAKRMUHG PDQQH

7KH PHWY XQGHIARUHG WH SWDPMNDO [P SRUBCFH R GONQY)

GRP HMWF DHRXQEEIQN LOMNMMRQY ZIW GSEGP DAF P DMRQV
SDUWFX@UWD 1Q DEEHAMQ] ARW ERWGHIDGEP LQVADAY HKD @JH/D G

\D HIXDUELQ) WHUWIKWR AW H)VER RQG COARDOWIVRY

. PIBNCRVF 0 NCVETNBO ) PQCW *TBRVF $| BOEF &OHBHFT 3 VTTBO &OWZ PO %BTQPSB
$ | BNOHFT BOE 4 FSADF %~DFOUEBM BUPO

7KH2PEXGPDQR 0 RICPETXH DG 2,82$ 0 HPEHJ + RQE®
ADTXH &KDQGH UHHYHS WH $ P EDWOGRU ( [WDRWEQDU DG
3GQSRMMDY R 0 R|CPETXH VR WH 5 XWDQ ) HEHDARQ + (
0 DMXV. DXSKD LQ D FRXUMX PHWQ) KHB RQ - DQXD U DAKLY
RILEH

7KH QVAXWRQ FRYHHS WH PDQEDM DQG IXQAMRQQ) R WH
2 P EXGWP DQV 2 |1 IFH DRQIMCH EURDGHUP DMLY R P XUMDOLQM AW
0 U &KDQGH KLIKQIKWG WH LOXNMARQY RO LQ \DHIXDLEQ) \WH
IXQECP HQEOUWKWR 0 R] DP ELFDQ AMIHYY LOFOGAQ) WRH URIAQ)
DEURDG  DQG XQGHIARUHG WH LP SRUBCRH R HQXUQ) WDWAMY HVLQ
WHGDSRUD KDYHDAFHXMVR P HKDQWP VR LHAHWZ KHD QHEHG

+H DOR SRIOMS \R WH RQJRQJ HIRWWR H SD G WH LOXMMIRQY UD R ZIWIQ 0 RICPEITXH CRAMY WH
HXEEQKP HOAR LW I LUASLRYLQADOGHBIDARQ LQ & CER ' HIDGR LQ 6HBWP EHU@WA HD U P RIHWD @ GHDGHD WU
WHLOIMMARQY FUHDARQ 7 KHP RYHZ DVGHAUEHS DVD SUD FDOWNS \RZ D GLP SLRYLQ) CFRHMELON GHRHOAD INQ)
\HYFHY DQG VAHIWHIQ) WH LOWAMARQY SURHIAH EX RQG WH FDSIMIO $ P EDWOGRU . DIMSKD Z HBRP HG WH
HIDIHP HOADQG FRP P HOGHG WHZ RIN R WH2 P EXGWP DQ HIFRXUDILQ) FRQAQXHS HIRUVVR SURP RMD G SLIRMAWV
AW HOLUIJKWERW Z WLQO R CP ELTXHDQG B RQJ WQD MDY RHMDV
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7KH -REDQADQ ,QMUW DG $ QNE&RUKSWRQ &RP P IWRQ KDV
FRQGXAMG D \HIN/ R DZ DUHHW \HMRQY CALRW SXETE LOXMMARQY
DQG VHRXUW DIHGAHY DVSDUAR IWRQIRIQJ SLRILDP P H\R SURP RM
LM UW WEQEDUGYDQG SURYHINFRUXSWRQ

7 KHVHWRQVZ HHKHIS [Q D WDQIHR' JRYH.GP HOAHQWARY LQFOXAQ) WH1 DARQDO LEWDY WH5 R\ DO XOMUDO& HIMJ
QALHARDM/R FXOMHIQ¥DJID 0 DIWT DQGO0 DEADED WH=DUID ( QLRGP HOW LLHARUDM DQG WH 6RADOSHRXUW
, QAR HOA) XQG |, Q SDUDEBD WH &RP P IIRQ GHIYHMG  \SHADM H GRMUA IRURIILIFHY R WH 3XEQE 6HRXUW
' WWHARDM DAMNH WDLIQQ) LOXMMMRYY LQFXEQ) WH 5 R DO3RIFH $ FDGHP )\ WH &RP P XQW 3HFH &HOMJ WH
&UP LQD0 QYHWAIDARQ 7 LDIQIQ) & HOMU WH+ XP DQ5 LIKW7 WINQIQJ & HIMU DQG. 1QJ $ EGXAXK ,, 7 WDQQ) &IW

/H> B\ WH &RPPIWRQY ZDHHW DG
SIWHMRQ WDPV WH \HMRQY IRPMHG RQ
QDARQDO LOMUW WEQEDUGEY P HKDQWPV IRU
P RQWRUQ] WHU LP SBP HOBARQ DQG WH UMWV
DWRADMS Z W FRUXSWSWPARH/ 3 DUARSDQN
ZHH DOR EUHHS RQ WH EWRDGU \RADO
HRQRPIE DQG SROMDO FROHIXHFAY R
FRUXSWRQ ZIW GVAXWRQY VIIRUHG R \WH
RSH.DARQDOHDDARVR HDAK LOXAMRQ

+' " $ BOE +PEBOBO4FDVSIFT $PNNJITPO. PV
5PXBXE $ MTFS$ PPSEIOBUPO PO 0 WSTHI UBOE
" JOBODBMOUFHSLZ

7KH&KOLP DQ R -RUEDQY , QMIUW DQG $ Q& RUXSWRQ &RP P IWRQ
" U0 XKDQUDG+ INj| L UHFHYHS WH&KOLLP DQ DQG P HP EHWR WHYRDLG
R &RPPIWRHY R WH - RUEDQ 6HXUMEY &RP P IWIRQ IRU D P HIAQ
| RFXVHG RQWHIWHILQ) FRRUELQDARQ EHE HHQ WHVE R RYHMLIKWERGH/

" U + LN LHP SKDM] H WDWKH & RP P MIRQ P DIQMLQV DQ RSHD DSSURDK
W FRRSHDARQ ZIW DO DM LOMBMMRYY CRAQ) \WDW RYHMIKW
UHSRQUELOAS DLHFRP SOP HQE  + H SRIQMS RAINDAERW. LOWAMRQY/
\KDIH D FRP P RQ REMPAIYH LQ IHQRUIAQI QDARDOLOMUW \WEQEDLGY
IQFOAQ) WDQSDUHR  DAFRXQEEIOV WG R @z  DQG  HIXDO
RSSRUMQW + HDOR KLIKQIKWG WHE&RP P IWIRQY UHFHIALMN DXHXP HOV
WXYAH/ DARW NH VAR \KFK DV ZDMJ KHDOM HOXFDARQ DQG
DIUFXGOMUH GHAUELQ] W DSSURDAK DV SUWHOAYH DIP HS DMGHOM LQJ
DQG DEGHMQ) YXQHIDELOAWVEHRIHWH  GHYHERS LOR YIRDAWRQ/

7 KH GMPXWIRQ DOR DEAHMG WH UIHHOD DCRSWG 9 IUMDOS WHV/ 7. ZIWC' U + LN LQRWQJ LW UHBYDCRH VR DOW
FRUXSWRQ HIRW SDUARXOUWD 1Q DAGHMQI UMV UHDWMGS VR LAAW ICDCADOIGZ Y |, Q URSROH WH&KDUWP DQ R WH
6HXUMH/&RP P MWIRQ 0 U, P DG$ EX+ DORP  FRQ WP HoWDWKH@Y. Z LOFRP HIQR | RIAHVKRWD O \WULW SXETFDARQ
DQG WDWKH& RP P MIRQ LY SUHSDUQ) 7 DIH AW ADP SOLIIQVVR IXICHIQYRAMRY HSHADD 1Q UHDWRQWR |RIHIQWDA Q)
SOARP V DG YTUMDORXUHHARY + H DAR H SIHAMHG LOMHIMOQ 1RP DO LQ) FRRSHDARQ Z W WH $ QA& RUXSWRQ
&RP P IMRQ WWRXIK D PHPRIDQGKPP R XQEGHMWEQAQ ARYHUIQ) WIAQQ) H SHWH H FKDQIH DQG DQWNP RCH
OXQEHIQ) HIRWDQ LQWDAYHWDAN DVZ HBRP HGE\ -, $$ &
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,Q D @QGP DN GHAMRQ  3DNIMEQY ) HEHIDO2 P EXGSHIRQ |RU 3LRWARRQ DIDLQW
+DIDAP HONV ) 263$+ KDV GHROUHG KRXMQ) UHIMPWRQY WDWEDU eEDRKHBRUY  RU
QI BGILQAYLGXDY DVIABI DO XQFROIMMMARCDOD G YRIGILRP WHRX\WH

7 KHUX@Q) KRTVWDAGHD LQJ DFFRP P REDARQ RQWHEDMVR P DUMIOX® XV RUJHOGH

YIRDWV | XQEDP HQEOUWIKW LGFOAQ) HDDIY Q) @V DQG IHERP R BIGHFH W
DEGLHAAY D Z IGHGUHDG SUDPARH WDAWKDY BRQ) @P WG DFFHW VR KRAIQ) IRUMQ) B

SUR HMRQDY RWDZ IWRXWDQ. GIDCEDUY

7 KH GHRAMRQ LV H SHAMG VR KDYH SDUARX@U P SD WIRUZ RINQI ZRP HD ZKR | UHTXHQA 1D A QVSURSRUARCDM
EDUIHY 1Q VHXUQ) DFFRP P REDARQ GXH VR GMVAUP LD R SIERARHY % UHARIQ] LQI \KFK H FOMRQV D LI KV
YIRDARQY WH2 P EXGSHIRQ KDVAVHAD FBDU®GI IDSRVMRQ DI DIQWAIQ RUP DOEXWHIAHIFKHE KRXMQ) LRXMPARQY
7 KHUX@Q) UHQ RUAHYWH SUGASBIWDWDFFHW VR KRAMQ) FD QRWEH FRQAMRGHE RQ SHIRCD &1 YV DQG LD D
EURDGHUSX\WK \RZ DUG HQUKUQ) VDI HJ 1 DULHU. [)G PRUHIGFOMY HY @ G ZRINQI HYLRQP HOW

1BLJIWBQT ' FEFBMD N CVETQFSTPO ) POCM ' BV[ B 7 RBS - FBET 58J0J0H 3>S1VOBC
1 PCBUPO 0 GDFST PO 8 PS.QWDF ) BBTTN FOU- BX

7KH 3XQUE 3UREDARQ DQG 3DURG! 6HYMFH FRQGXAMS DQ
LQGXPWRQ WILQQ \HMRQ |RUIWQHZ ® DSSRIQMS R 1LIFHYRQ
WH 3IRMUWRQ DIDQW + DDWPHON R @ RPHD D \WKH
© RINS@FHS$ PV DLP HG DAKUHQIWHILQ) B DOLZ DUHHN
DQG SUR BMRQDOFRQGXPAZ WLQ WHVHLYLEH

7 KHVMMRQZ DVOGE\ ) HEHD® P EXGSHIRQR 3DNMEQIRU
3IRMAURQ $ JDIQW + DUDXP HOWV DQG 2,&2$ 0 HPEHU
+ RQE®!) DY ID 91TDU ZKR SURVIGHG JXIGDQAH RQ WH G [D
IUPHZRIN JRYHOQQ) ZRNSOFH KODXPHOV DG WH
LHSRQIELMAH/ R SXECF RIADY 1Q HQXUQI \DH D G
UHSHRANXOZ RIN HYLLRQP HOW 7 KHWILQLQ) EURXIKWHRIHAMHU
RILFHY ERW 1Q SHYRQ DQG RQIH (HGRMY D FRRUELCDMG
HI RWYR WEQEDUE] HXQGHIMIQAQ) DRIRWWH YAY IH

3DUARSDQW Z HH LQARGXAHG R WH SUDFWFDODSSTD MRQ R WH @Z Z W HP SKDVY RQ SUHY BMRQ UHBRUAQ)
P HKDQWP V' DQG LQUAMARQDO DAFRXQEELDN 7 KH VHMRQ DOR [RPAHG RQ EXICHQ) VHOMWY W 1Q KD QIQJ
FRP SOIQNDQG | RUMIQ) DFXOXUHR URSHRVZWMIQ ZRINS@AHY/
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2Q WH AQUHAMRY/ R 3DNMEQY ) HEHDO , QXUDQAH
2PEXGPDQ DG 2,&2% O HPEHJ +RQE®I O U
0 XPV $@6KDK WH' WHRARU* HHDOR \WH) HEH.DO
,QXWDOH 2PEXGPDQ 6HAMEUDN 0 U 0 XED KU
1DHP 6lEATXL YOMWMG WH 6XNNXU &KDPEHJ R
&RP P HIH DG , QGXMM Z KHH KH P HAZ W &KD FEHU
GDGHIKLS VR WHIWHD HQIDIHP HOAZ LW WH EXVICHW
FRP P XQW RQLQUXUDQAH UHDWMG P DMLY

" XUQ WHP HHAMQ 0 U 61GATXL KHB GVRX\WWRQY Z W
&KDPEHU 3UNIGHQV 0 XKDPPDG . KDIG . DNJD L
&RQMHHU %DQNQ) DQG ) LQDAH &RP P IWWMH $ EGXO
0 DMHG 4 XURKL IRWP HJ 9 1IFH 3URIGHQWO XKCP P DG
) DMDO 0 XJIKDO DQG 6HAHAY * HHDO O XKD PD G
1 DXPDQ $ WQ 7KH IQMIPARQ IRPXVHG RQ P SLRY Q)
DFFRW VR JUHYDQRH UHELHW P HRKDQLWP VI RUWDGHLY DQG
LQGX\MDDN

$ GAHMQ) P HPEHY 0 U 6LGATXL IQRP H3 SDUARSDQN WD WYH , QUXWDGRH 2 P EXGWP DQY'5 HI RQD Q@ HILFH 1Q
6XNNXU LY DYDIBE® VR AU KDQEB! FRP SOIQN HDMS VR LOKDGAH SRIAHY FOIPV D G UHD MB GAVSXWY + H
HP SKDM] H5 WDWWH 6HFUMBUDWSURYLGHY D \CMMP WD WY/ 1UHH R FRWY WDQWSDUHQW DQG GHULJ GG 1RU SURP SW
UHROMRQ 7 R VAHIWHD FRRIECDARYQ 0 U 6LGATXL SURSRHG WH HMD BMKP HOAR' D GHIFDMG KHS GAN D WiKH
&KDP EHU\R | CHOBMWP HY DAMWEQRHIRUIWP HP EHY 7 KHSURSRD @D Z HBRP HGE\ &KD FEHUU-SURHO® MW M

ZKR DOR \KJJHMG RUDQILQ) 7 DHHN \BAMRQV \R EHMAU IQRP WH EXMCHY FRPP XQW D BXWWH
2 P EXGP DQVURBIDQG \HYLEHY

( b C JAZ)Ql s fl JOQ(_ AZn J

' FEF8BM{BOLIOHONCVETNBOO EFST. $# WP 3FGVOE 3T . MWPO X" BVE
$ BTF *O/WPNIOH # BODI . BOBHFS

7KH ) HBHDO %DONQ) 2 PEXGPDQ R 30N QDG
2,8&2% 0 HPEHU +RQE® 0 U 6LIMGAQ $]1 KDV
QAUHAMG 0 X\@P &RP P HADOYOQN 0 &% WR IHXQG 5V

P LGIRQ VR D FXWRP HJD WUHWEEQKLQ) WDAD ELDQRK
P DQDIHU ZDV IQYROHG 1Q |UDXGXGRWZ IWGALY D\D DG
P LDSSLRSUDARQR! 1XQGV

$FREQ R WH 2 PEXGP DV IIQAQIV WH EWD &

PDCOJHJ IGHQMIHG DV O U 60HG $W KDG DAFHW \R

PMRP HU FKHTXHY DG XWHG WHP WR FDUY RXW
XCDXWRU] HE WDQUDPARQY 7 KHLQYHWAJDARQ UHY BIBG WD W
KH \KEP \WMG ID\H WP GHBRVMW DSSTDARYY  IMKHG

FKHTXHY1Q WH QDP H/R! FXWRP HY Z IWRXVWNHU FROHOW

DQG AYHIMS IXQGV IRUSHIRQDOXVH 7 KH LQTXWY 1 XUNHJ

IRXQG WD XQGV UHFHYHS WIURXIK EDQNIQ) LOXAXP HOWV

ZHH FUHAWG R DQ DAFRXQAVEHRQILQ) VR WH P DQDIHSY

Q-BKHZ LOIMDG Rl WH WLIKWXOPXWRP HJ 7 KHDAFRXQAZ D V
UHSRUM3D RSHDMGE\ WHEWGQRK P DQDIHJ KP \HD

WDIMQJ VHUIRXV FRQAH.QV DERXWQMCDOFRQARY DQG RY BIUIKWZ IWLQ WHEDQN 7 KHFD MDYR QRMG WD \BQ) ,5
KDG EHHQ U MHG DI DLQUWANNH R | LFLDODQG WD \EVASACD UDRRQ KDG EHHQ WD NQ D) IOMWAHID QM| P HP EHY
, QYRNQ) W WMWY SRZ HY WHYDQNQ) 0 RWD I RIGHHE 0 &% R AHAWKHIX@OP RXQAR 5V P LARQ
DBRQJ Z IW. DSSTFDEGIHLYLFH FKDUIHY VR WH FRP STLQDQWY D FRXQW7 KHEDQN KD \DOR EHHQ GLHAMS R \IKEP IMD
FRP SIDQRHUHSRUN7 KHULK@Q) UHQ RUAHVWHSUGASBIWD \EDQNVD HUHSRUE®! RUWHDAMRQVR WHUHP SB HY/
Z KHQCAAQ) LQWHFRXUHR WHUGKWEY SDUEXOLO QFDW/IQRY Q) FWRP HJ XQGV [G KWW
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1 PWODBM) N CVETN BOPG4 LEI ) PQCW 4Pl BIM
3BKQVU. FFO 1BLJTWBOQT ' FEFSBM) N CVETQFSTPO
WP 4 L§-OHU FO *OTuly/UPOBMS PPEIOBUPO

7KH 3WRYIGADO2 PEXGP DQ R 61Q3K DQG 2,&2$ 0 HPEHU
+ RQE®I0 U 0 XKDP P DG 6RKDIO5 DXW KHIS D P HIMY Z WK
) HBHDO 2 P EXGSHIRQ 1RU 3LIRMARQ $ JDIQWV+ DUDWP HQV
+RQE®I 0 V ) DX ID 91TDU WR QVRXW ZD\V \R HXKDGH WH
HIHAAYHOHWR RP EXGWP DQLOWAMARQVLQ 3 DNIMEQ

7 KHVE R G/ H AKDQIHG YLHZ VRQ [P SUIRVIQ) A HWE DFFHIV VR
UHEAW P HKDQWPV  AHIWHIQ)  LOUAMARCDO SHIRUP DQFH
DQG H SDQAQ) WH LRBI R RP EXGWP DQ RIILFHV 1Q DEGHMQ)
SXEQF JUHDGRV 7KH QWAXWRQ IRPOHG RQ  SUCRAMDO
FRRUELQDARQ EHA HHD | HEH.DODQG SLRYIGADOERGHY VR HQXH
P RIHUAGROUYHDQG H I LAHQAHYLFHGHIYHY

%R GH/DOR DSSURDAKHE WHP HIAQ) 1LRP D Z LGHJLQWAMWRCDOGRY QRAMWAELOW DOFRRUECDARQ $ VP HP EHY
R WH2,& 2 PEXGP DQ $ WRADARQ WH QVAXWRQ DOR FDULHG DQ P STHW RAXV RQ KRZ QDARQDORP EXGP DQ
R LA/ FDQ RSHDM Z W JUDMU FROIMMOR.  SDUAEX@LD 1Q KDQEIQ FRP STION WDWAXWDRRW MUVGFARQY DQG
\FRRWY/ DQG DUH LQIGH Z W EHW LOM QDARQDOSWDRAAFHVR! 2,82 $ 0 HP EHJ, QUABMRQY 7 KH FRQYHIDARQ DAR | HG
QR WHRQRQ) ZRINR WH) RXP R 3ONMWEQ 2 P EXGP DQ Z KHH WH HP SKDUY KDV EHHD RQ P DNQJ UHALHW
X WMP VOWI LDIP HIMG DQG P RIHX\VDE®H RUAMY HOVR! 3 CNIEIQ

_bQ-Z] 2CQl s fI JQ(fZ /(Qb_bQn nI ) Afn/ b ffl JIn
Q(€Q J n€QbAC

4 ElI 0 NCVETN BO$PCEVDU 8 PS.QBDF ) B8TTN FOUSBIOIOH RSFN QWZFFT PG
, [ @' PPE BOE EFV\W*N?QN FOUBBMIFDUPST JO, BBD J

20 WH QUHMWRYY R+ RQE®! -XWWH 5 6KDKQZO 70UT
3URVICADO? P EXGWP DQ 61Q3K |RU 3 IRMARQ $ JOLQWA DLUDXP HQW
R : RPH) DNWH : RINSOFH KHB DQ DZ DUHHN DQG WDIQQ)
ZRIKRS RQ % -DQXDU lQ . DAL IRU HP S®R HV/ R
3ONMEQY OUHWSRXOM FRPSDQ . 1&/) RRG 3YW / [P MG
DQGHP SB HVR RIMHUGHHERSP HQEOHRRY/

7 KHVHWRQ ELRXIKWRIHMHULQAYIGXDY | LRP - ERW WH SUYDMDQG
SXEQF \HRRY HBRAMY D GHIEHDMH | RWWR P RYHEH RQG LRDWG
FRP SIDQAH DQG EXI@ D ELRDGHU XQGHMWEQAQ) R Z RINSOAH
FRQGXPANEQEDLGY 5 DMHUWDQWHIWQ) KDUDWP HQADVD SURFHEXUDO
LMKH WH QVAXWIRQ | RPXVHG RQ KRZ. Z RUNS@RH HOYILRGP HOW DWH
\KDSHG B\ HYHY GD\ EFKDYIRU UHSRUMY) FXGOMUH DQG LOWMARQDO
UHSRQH

3DUWAASDON Z HH VWNHY WIURXIK WH GIDOIWEP HZ RN JRYHQQJ KDUDWP HQW Z W SDIARXOU DAMOARQ VR KRZ
FRP SOIQN DIH KDQGRG 1Q SWAWAH  WH UIRSROMELOAHY R P DQDIHP HQW DQG WH SIRMARRQY DYDIME®! R
FRP SQICDQW 7 KHWOIQQ) DAR DAGHMG FRP P RQ JOEV RSHADD WH UIHXAACHH R USRUMCHGHOW DG WH
WXGHR R RUDQ] DARQVVR WHIWXFK P DAMY/LQ RUP DT WDKHIWDQ WIURXIK AKRMUHS P HRKDQMWP V

7KH ZRUNWKRS IRWP HG SDIWR' D ZIGHJ RAWHDFK DSSURCFK B\ WH 2 P EXGP DQY RILEH DIP H3 DVHP EHEAQ)
7 DIHAWALHRD Z WIQZ RINSGRHY/Z KHHVKAK DWKHVDUVH %4 HIDILQ) FRUSRUIDMHOMARY DERQIMGHSXECE HRRU
SDUAASDON WH LQUWDAYH \RXIKVWR BAEQK D P RUIH FRQIMMIAKQEHIMEQEQ) R WEQGDLGY DRIRW \VHRRY Z KHH
QlIHHFVIQSRIA R\WQGDG VR XQHYHRHI RIAP HOW
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3ONMEQY 3LIRICADO 2 PEXGP DQ R 3XQUE RUD QHS D
FDSCAW EXL@HQ) Z HEIQDU RQ e3DUMNARYQ 3 URAHHEQ) VXQGEHU
5 HYHQXH/ DZf RQ - DQXDU DIP HG DAARHIWHILQ) \WH
KDQGI R UHYHXHUHDWG FRP STIQN DRRW W UHILRQDO
RILEH/

7 KH VAMRQ | HDXUHG D GHEIGG SIHHQAMRQ E\ 0 U $KPD G
<DU. KDQ $GMRU 5 HHIUK : 1Q) ZKR RAMIQHS NH ®ID O
SIRYIMRQV  SUIRAHGEXWDO WHTXWHP HQNV' DG FRPPRQ IWKHY
DUMQJ 1Q SDUMARQ FDVY 7 KH AVFXWIRQ | REXVHG RQ HOKUQ)

FOUW LQIQMSHBWRQ DQG FROMMA LQGHAMRQ P DNQJ

+ HIB XQGHWHIXIGDGFHR WH+ RQRXUDE®I2 P EXGP DQ3XQEE 0 V $\ HKD+ D RG WHZ HELQDUHP SKDV] H3 WH
QHHG | RUD AKRMUHG LOWMWRGDODSSLRDAK VR UHYHOXH P DAMY SDUARX® © LQ FDWV IQYRY Q) @QG GMSXWYD G
SDUMARQ SURAHHELQIV 3 DIAALSDQNZ HHHFRXUD BiG R DRI QWHUSLDPARHYZ W BAD ERKHG B EDMIQED G/RD RG
SURAHEXUDQI DBV DQG GHD) V 7 KHVHWRQ DOR SURYLGHS DQ RSSRUMQW | RUR! I LEHYWR HJD BIRQ SWD WA EKD @JH/
IDAHG 1Q WH IIHG (HQRIAQ) WH LP SRUBQFH R XQURWP IW D G \RXQG GID OHDRQAQ) 1Q IRWRY Q) FRP SDIQN
HILFHQAD DRURW/D@UHILRCDCRI | LFH/

ONCVEIN BO1VOBC&YWFCETOVE-BO W 41 PS.PU6 CEFS' XBBN J, | EN BULSPHBNNF

7KH 211IFH R WH 2 P EXGP DQ 3XQUE FRQAQXHG W
RXWHDRK H1 ROWXQGHUWHS Z DDP L. KIGP DABURIWDP P H
ZIW D YMWWR 7 HKMOB6KRINRW ' IMMPW-KDQJ RQ

- DXy

7 KWRXIK WH G-B® P HOAR W P RELG! YDQ VLY IBH \WH
2PEXGPDQY 2IIIFH HYDJHZ QUR® ZIW @O
URIGHOV SLRVIAQ) RQ WH\SRW DAOMMRQ IRU BGILQ)
FRP SOIQW DQG VHHNLQ) JXIGDGRH RQ JUHYDQAH UHBLHY
PHKDQWPV 7 KH LQUWDAYH IV GMIQHS R UHEXFH WH
QWECAH EHEHD AWHY DG SXECE  LOXMMAWRQY
SDUNFX@LO 1Q DUV Z KHH CFRAW R |RUP DO FKDQQHY
UP DIQVAP IWG

7 KH YDMWKR®@V SDUAEX@U P SRUBGAH | RUXQGH.SUIBY 6
DG XQGHUWHYHS FRPPXQWH/ PDQ R ZKRP IDHH
SWDAAMFDO DG 1LQDQADD EDUIHY 1Q SXUKIQ) FRP SO QN
WURXIK FRQYHARGQDOP HDQV 98 \ENLQJ \HY B-VAUHRD \R
\KFK SRSXOMRQV WH SURIUDP P HHDEGV LQAYIGXD Y KR
P LIKWRWHZ MH UHP DIQ XQKHDLG VR WDVH WHU FRQAH.QV
DQG\VHHN WP HD UHALHW

TKH$ ZODP L. KIGP DABURIWEP P HARQAMXHAR \VHYHDVDNH FRP SRHQAR WH2 P EXGWP DQVRXWHD K \AD MY\
IRPMQI RQ QAUHRANHI DI HP HOADQG P SURYHS DFHHW MR MVAFH DRURW 3 XQVIE
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7KH2 IIIEHR WH 2 P EXGP DQ 3XQWE SDUAASDMS DV D
NH  SDOHDAVIQ DQ LOMLDARCDO Z HELQDU RQ WH ,62

4 XDON 0 DQDIHP HOAG\ WP RUID QHG XQGHU
WHDX\SIFHVR WHS 1UFDQ 2 P EXGWP DQ5 HHDUK & HOAH

RQ -DXDY
5 HBLHFOAY WH LIOWNAMMRQ 6HAMEN 0 U . DU
6DBHP KUKQWKWMS WH LRI R 62 1Q

IPSIRVIQ)  IQWMMMRQDO HIIFHR  DQG HOWUQY
FROIMMOP 1Q SXEQE \HLYLFHGHIYHY

+ HHP SKDV HG WDADGRSWQ) \WEQEDUE] HG TXDOW 1D REZ RNV FDQ KHS SXEQF VHRRUERGHY \WHP @QH SURFHIHY
DQG URSRQG P RUH HIHARYHD VR AMJHD FRP SOQW 0 U $KPHG <DU. KDQ $ GYYRU 5 HFDUAK D GLRMHG WH
lP SRUBGFH R DVQQ) TXDON P DQDIHP HOAMX WAMP V Z W D FRXQD EDV P HKDQMWP V' ZKI®BI 0 U 6D R 8 @K
$GMRU) 3 .7, \KDUHG SUPAFDOQUIKWIQR WHLP SBP HOBMRQR! |62 \WEQED G/Z MWIQWH?2 [1IFHR WH
2 P EXGP DQ 3XQUE 7 KHHWRQ FRQFOGHG Z W D QQMD WYHH FKDQIH Z KHH SD WASDOW QVFXWHE FKD @ Y
DQG H SHIHRH LQ DSSOLQ) TXDDN P DQDIHP HOMX WP V 1Q SXETF [OWNMARYY HGRAY) J BZLQ) LOMMAMOQ
IKPMUHG DSSURDAKHVVR \HYLFHGHIYHY DQG UWAMWRQDO SUIRUP DQFH

_bQ-Z] 2CQl s fl JQ(A/T b_ AlnsJA€

. KVEHU3ONKWQNKZ D2 P EXGWP DQDQG2 ,&2$ 0 HP EHU + RQE®!
OU O0XWKWU =H KDV WNH) VWAV CAARQ D DWW VHIRU
JRYH.LP HOARINTIADY IRUIDIOXY VR FRP SO Z IW QUHRRYHY DXHS 1O

FRQQHAARQ Z LW SXETF FRP SOIQWV RGHIQ) WHVK\SHMRQR WHU
\DDUH/Z WK P P HADMH |HAW

7 KHDORARQ | RTRZ VVUHSHOWG CRARH/ DQG FBDULQXXPARQVWD WHH
LUQRHG B\ WH FRFHOQHG RILFHY 7KRWH DIIHAMS LQFOGH WH
' IWHARU* HHDO+ HDOM 6HYFHY &KIH ( QILQHHU &HOAH R WH
&RPPXQFDARQ DG : RNV & @ ' HSDURHOW ' LWUHARU R
6RADO.  HDDUH 6SHADY GXAMRQDQG: RP HY( P SRZ HP HQNVDQG
D6HARQ?2 |1 LIFHUR WH-+ HDOM'  HSDUR HOW

$FROQ W WH 2PEXGPDQY RIIFH WH RILEDD GHWHJ
\KEP MG WH UHTXIWHG FRP STDQAH UBRUWV QRU CSSHUKG 1RU
KHDUQIV GHSIWMP XOAE®I RSSRUNQWEY 7 KHFRQGXPAZ DVGHP HG D
\VHIRXV @B\H LQ R IADOUHRSRMELDN DQG D GUHAWP SHAP HOMR

WHWP HD LHROMRQR A HVE JUHYDQRH/

8 QG-UWH 2 P EXGWwP DV RUEHY WH\DDUHY Z LUHP D Q \X\SHIGHE XQAMMH FROAHLCHS RINTIRHY/ \XEP IWFRP SGIM

FRP SIDQAH USRWV 7 KH P RYH LV DIP H3 DAHIRIAQ) D FRXQM EDV Z WILQ SXEQF LIQWAMARQY DG HOXUQ) WD W
FRP STIQAHAHADOP HKDQMP V I XQRARQ Z IWRXWEHD \ 7 KH CRARQ \VHIGV D FBDUMICD @D \BMHIDLG [RUMZ IXO
QUHARYHYDQG QHIQIHIFHIQ DEALHMQ) SXETE ARP STIQNZ L@D WD WILP FRQMHTXHIAHY SD WEXOUWD Z KHHIWDI [ HW

A HOW CFRRWAVR DGP LQMADAYHMAEH
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, 1, 0NCVETQFSIPO) POCME 3VCBC. FI EJ
&OHBHFT) B[ B $PN N JITPOFSPO8 PN FQT
3.H U BCE &@&DUVF $ PPEIOBUPO

. K\ EHU3DNKWMQNKZ D 2 P EXGVSHIRQ | RU3IRMARRQ $ JDIQWV
+DIDAPHQV DQG 2,8&2$% 0 HPEHU +RQE®I 0 V 5 XELE
0 HKG KHE D P HIMY ZIW &RP P IWRQHJ+ O DD LYIMRQ
0U)D\O $Q@6KX DVSOWR KHJRYRQI RXWHFK \R
HIWHD LOWIAMMRCDOFRRUECOARQ RQ Z RP HYXY WKW DQG
JURYDGRHUHAHN

' XUQ) WH HIDIHP HQW GVAXWIRQY IRPXVHG RQ P SLRYIQY
DFFHW VR MVARH IRU ZRPHD (HQRIAQ) P HKDQWPV IRU
SUIRWAIRQ  DIDLOWVKDUDWP HQNV DQG HKDGAQ)  FRRSHDARQ
EHEHD WH 2PEXGSHIRQY RIIFH DQG WH GMWMFV
DCP LOMADARQ

0 V 5XEDE 0 HKG. DSSUHADMG WH & RP P WIRQHS HJD 8P HIADQG KLY UDAGHK VR \KSSRUAMQUDAYHY DR HG D W
\D HIXDUEQ) Z RP HY UKW DQG LP SURYLQI DFRHWVR MWAEH 7 KHH FKDQIHSRIQMS R D \KDUHG XQGHMWD QQ) WD W
\KWRIGHG FRRUBGDARQ DWWH DGP LQVADAYH GYHDLY HAMHQADOI RUWDQMAQ) SRIA QR D HRQ SDUEXDLD 1Q
HOXUQ) WDAZ RP HQ DUHDEGIR VHHN UHELAW ZWRXWEHD \ )G Z WK LOXMWRCD €D RQ)

, 1, 0NCVETQFSIPO ) POCME 3VCBC . FI EJ) PNET
%BWHVF XU %B-DUPS( FOFBM- BX ) VN BO

3H O BOE 1BBN FOBS " GBEI PO 4 §OHU FOIOH
( SFVBODF 3 FESFTTBMA ZTUFN

7 KH QVAXWIRQ |RPXVHG RQ [P SIRVIQ) WH HILAHR R FRP SOIQN
KDQEIQJ M WPV HKDQRQ) LOMJG-B5DUIR HOBORRRUEADARQ DG
HOWUQ) WDADGP LQMADAYHSURFHWAYUHP DIQ UMSRQUYHWR AW HOWE
FRFHOY %RM MGV HPSKDIHS WH QHG \R PRYH EHRQG
SUIRAHEXUDO IRPPDDAW/ DQG HOXWH WDW JUHYDQAH  UHBHW
P HKDQMWP VGHIYHUMP HD DQG SUCRAFDCRXVRRP B/

0V 0 KA KLKQKWS WH P SRUBQFH R DAFRXQEELON Z WMLQ
SXETF [QUAMMMRQY QRAQ) WDWCHD) V1Q [P SBP HMBMRQ DQG Z HN
FRROECDIRY RWD XQGHP IQH AMJHQE FRQICGHIH 1Q UHLHW
X MMP V 6KHVHAHG WDAMH2 P EXGSHIRQY R LFHLYIGRUHMQ) O

G Z W DWW/ Z KHH IHROMRQ GHBHGY RQ WP HY FRRSHIDWRQ
IURP P XGASGIG-BDUR HONV

0 U * KXOP $@ LQ UASRQH H SURMHG KLY G-SDUR HOWY UDAGHN VR VKSSRUAP HD XU/ DR HG D WP SLRY Q)
FRRUACDWRQ DQG DJQQ) DGR LQMADAYH SUD WRHY Z W BGID GMIQED G/ + H LQAFDMS WD W DM LQ RUP DARQ
\KDUQ) DG LOUNMARCDCDDI QP HOAZ RX@ EHNHL VR UHEXALQ) SURFHEXUDOERMBIHANV 7 KHP HAMY) FRQFOGHG Z LW
DQ XQEHMWEQAQ) R GYHRS FRVH ZRINQI @O\ EHEHHD WH \ER RILFH SDUANFX® © 1Q D WD \Z KHH ®J [D
IOMSUMBRQ DQG DGP LQMADAYH DRARQ LOMYHRW YRW. MGHY DIUHHE WDWKWILQHS FRRUGLCDARQ DAWLY BY BLY
QHHXDY VR HQXUHWDW UHYDQRHUHEIHXP HKDQVWP V BP DQH I HAYHD G FUHAE®! RU WHSXEQE
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