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&AM

7KH SDIK \RZ DU D QRXUMKIQ) P RUH HTXWIZE®H | RRGM WP LVRQIRQ) DQGWH Z RINDKHDG Z L@D
VENH FROAQXRXVH IRWIURP DR XV , @RV 3XEQE + HOOM , QUMM HOVMRQY D UDDN 1Q Z KIEK
DD, ACRMDQV FDQ DAFHW/ WH I RRGVWH. QHHG R P DD H KHDOM FRQAMRQY QRXUMK WHU

|CP LOHV DQG @YH Z HDMURXIK SURI P VAONH WRVH RAVEIGHG LQWIY UMVRXUAH ) RRGLV0 HARGHLY
P RUHWDQDFRBPARQR SURIUP V WRXJIK MWD \VKDUHG FRP P [V HOMR UHP DILQQ) FOUH
UHVKTSLQ) O VMP V DQG UHWRUQ) WH URBI R | RRG DV DI XQECP HQEIOSDWR KHDMMFDUH XQGHWH
IXAQ) SUCHS®I WDWDFFHW VR QRXUMKLQ) 1 RRG FDQ FKDQIH @YHV

) RRGLY0 HAFAGHLYP RIHWDQDFRIPMRQR SUIRIUP V WRXIK LW/ D\KDUHG FRP P W HOAIR
UHP DILQIQI FDUH UHVKDSIQ) M MP V' DQG UHWRUQ) WH URBIR! | RRG DVD I XQEDP HQECSDWR
KHDOMFDUH XQGEHUWH I XIAQ) SUGAS®I WDADFFHW\VR QRXUMKLQ] | RRG FDQ FKDQIH @YHY

, @RV KDV DDHDG, \KRZ QZ KD SRME®! Z KHQ SDWZHY FRP H\RIHWHULFURW FIQIFV [DUP V

P DUNHW DQGFRP P XQUWAV 7KHWKAPHWR ) RRGLY0 HAACH SURTUP V GHSHOGY XSRQ WH UDO@H
IQAVIGXDY Z RINQJ HYHY G VR EUQ) WHVH SURIWDP VMR @H ( DK HIRW QR P DAMUWH V] H

P RYHV XV FRHMR DI XWWUH Z KHUH DFFHW VR QRXUMKLQ) | RRG LY QRAGHMUP LQHG B\ ALLIFXP WBIQRH
EXVY I XDUDQWHG DVD EDME WKW: KHQZ HHQIDIHARP P XQW P HP EHWYIQVHYEFH GAMIQDQG
LOYHWAIQ | RRG DV D | RXQEDARQDOGHHG Z HIQYHWAIQ FRP P XQW KHDOM

© HUHRI QL HWOMMHHY VALY, RUNVR EH GRQH VR DRKLHYH WY YIMRQ 90RI HWHJ IMS B\ MS
ZHFDQEUGIHWH WP DQQ) IOV VAHIWHQQ) SIRIWDP V H SDQAQ) UDRK DQG EXLERQY
FOSDAW | RUDWAQ) FKDQIH 7KH GMRQY DQG SUPAFHV VKDUHG LQ WL UVRXUAH DUH MVAINH
EHILQQAQ)

,@CRY/3XEQE + HDOM , QUM WIS/ DG VR VKSSRWIKLY P RP HQMP B\ SUIRVIAQ) WRKQEDO
DWIMEQRH DQG SDWZHIKLS RSSRUMQMHY | RURL DY DARQYUHDG. VR WBWRUDGYDGRH ) RRGLY
0 HAAQHZ RINLQWHUFRP P XQWHY : HFDQKHS \ RX DSSO WH SUDRAFDOI XIGHIGHV LQ WLV
UHVRXUH Z IV WRXJ KWKOLQMI UDARQ R EHVASUDPAFH AW LV VELARUHG R \ RXUGHHGY

7RODUDP RH DINTXHMRQY RUHTXHWIKSSRIWARQEFARXUL XWIMRQ , QUDAYHY 3URI P
0 DQRIHU 7 UHYRU-RKQURQ DWAHYRUBKQURGY: |SKIRQICHRU RU

ISKIRQHRJ






5 RRXUA

7KHIRMZ IQ) DH@DIRDORRXFH/IR) RRGIVO HIAHSIRIWP V 7KH P D \KSSRYSRIUP GAMIQDIGRU
SURMGHI ICQDADOMWIMEDARQ\R KRSMBOBDGHYKLS DG D IQMDRY

) RRGIVO HAACH3WRIUP ' HIQUWR/DOGAINEIG/E ) RRGIVO HAACHO DACAKXHN  7KIVBARIFH
FRQIEIQ/P HAFDOEHIQURQ/R ) RRGIVO HARGHIQMYHQIRQ/IRUP HAFDID \BBUHGP HIY P HAFDM \BBLHG
|RRGSOANDYHY QUUMRQ RRGUH HIDY DQGFRP P XQW GYHXHIIK IRRGSIRIUP V

_$\EHD. QUWMM) RRGIVO HAACHS5 HHIFK SRIRO30D  7KIYVDMFBILVKHSI XORUWADFKHY IXQEHY
SRIUP P SBP HQMY DQGOERDM/OP 1Q) \RBGYOHH) RRGLYV0 HARHSIRIUP V WM VEXUBON
HYGHIFHRQP HAEDO \BARHGP HOYDQGSIRGAEHSAAIBIRY RIHIQ) XSEMGIUIP HZ RINIRKRZ
WWDFK \KRXGEHGMI QHE FRGEMS DGHYDODMS

SHOMJRU+ HOGK/ [V DOG3RIF_: KDAY) RRGIVO HAACH  7KIVI CRAKHAAG-SIEMNHI RRGDQGKHDOKFDUA
S\UIP IGZ KIEK IVDKHII XQIXGHIRUSRIE P DNHY KHISMFDBSURYIGHY DG SXETF KHIGK SUR HWR DY
IQMBMWAMGLO) RRGLV0 HIAGHSIRIEP V W STIQVKRZ SIRIUIP VANHGE1$3 DQG: & IRP WHIRXQEDIRD

IRY RRGIVO HIACHIQUDYHAKDNS DABEAHDME FRIGWRQ/DQG HEAHKHISMFDUHFRIV 7KHDMFBIDOR
KUKDKWMBMSRIE RSSRWQUWA/ @HO HAFDG  ZDYHY \RIXQGSRIUP P QY

7WDI0) DOG3WYHOIY) ' IBABHDMGEKURIE SRIGURDVIO2 NDKRP D ) RRGIV0 HAACHDOG0 HAMIG
- OYHY 7KIVRGH SIHUVXH XORKHDSKFDUASIRIGHY SRIF P DNHY DG SXETF KHIIK SR BRI
LQMBMMGIQ) RRGL/0 HIAGHSIRI TP AKDADGE W GHANHDWS KHIEM FROGUROAKM R K VEIGUHG QUBIRD
LQMYHURQ/

86 ' HEDWW HOMR -+ HOBK DOG+ XP DOGHYEHY) RRGLV/0 HAACHSCDOWF) WP HZ RN RP DQVDNG, QRFDRLY

7KVGERP HMW/XHXAQRSRIE P DNHY SRIUP GMIGHY WAHIBKHY DQGFRP P XQWRIDQ] DARY/
LOROHGIQGHYHBSQ) HYDODY DGV ) RRGIVO HAAGHIQUDHY VRAGHNA GRP DIQV \KFFRHW
IQGFDAY DQG\HBRIRQFUMMIDI RUKH) RRGL/0 HAAGHIUP HZ RINDDOMY

8 6 ' HEDWW HYR +HIW DG+ XP DQ6HYAY) RRGIVO HIACH/ DBHABHEXP P DY - 7KIVGRXP HWY
KHSI XORUHGHDI HARY KHXAKADUHW AP V BIGRRW VHRRUR D] DRQYVZ RINQI VRDDIQHIRWIQ

) RRGLV0 HAACHIQUDIYHY WRAGHVDXQUHGI HEHDOWP HZ RINRIQM UDM) RRGIVO HAAGHIQRERIGH
KHDIX DQG\RADOX WP V OP 1Q) \RLP SURYHKHDEN HTXWE. DE3HWIQ) \RADOEAMP LQOQVR KHIGK

7XW8 QYHW 7 UXHERWR ) RRG ) RRGIVO HAACHEDHEWS  7KIYVDMEBIYKHI XORUSRIR P DNHY

SD HY DQGKHIXSMFDUHGDEHYHYDODIY WHIP STAAR ) RRGIVO HAAGHSIRIUIP VRQKHDIN DQGFRWV W
SIAHIV DR DOFDHWMAHAKRZ Q) \WDAP HAFDID \BBUHGP HIOYDQG SIRGFHSBAISIR/FOIRIP SIRH
KHDEK RARRP HY BHBFHKRSMIT) DIRQY DOG\DYHE@RVIQKHISMFOH\GHIEQ

) RRG5HHIBK SAMRO&HDM.) FRGIVO HAACHBEXYH ) IGEQIV  S5HERW 7KIVDMFBIVKHSI XORDQW
KXQIHRLDQ] DARQV/DQGKHIGMFDS SURYGHY SDMGHLQ) VR DE3SWI RRGIQHRXUMKMRAIK 61$3 DUG: &
WKDBVIIQEAQIVIRP DQDIRIDOXYH ROPXUHEDNGHIKIS P RAHY N FKDBQIHY DQG\KSSRYHGEG
QHIXQAQ WIQQ) DG WP VRKDQIH

ISKIRQXHRJ



5 RRXUAV

7KHIRBZ 1Q) BARXIHVSIRVGHI P HZ RIWAR DXHWDQGIQUDMARMER DIRQLO) RRGIVO HAAGHSIRIUP V

SXUDCB5[ 7RROM/CRBDIQ) SRR+ HIIK) RRGIRUBXIIERRP P XQUWAY/  7TKMRRDMYIQMGG\REHD
IXNGHIRONRHSDQQQ DIGRSHDIY SRGFHSHARIBIR)SRIUP VIQUDISDY VERIGH/DQIP SRIEQN
WP HZ RINDQG AR FRUGHIQHWEEQKIQ) DSIRGFHSHAISIRQSIRIIP  &XUHYERIUIP

IP SBP HQMYZ L@IQGNA. FRQIGHDIRQV R MDY DG \KWEATEQY

7KH/ DOBABHR 3URGFH3AIBIRD3IRIUP VIOO [FKLIDD  7KIVGRRXP HYNYXVH XORKHIGMADB
SIRHMRDY SXETFKHDINZ RIHY DQGIRRGW WP DORDMAHNG VR\KSSRYQMAMARQ EDHG
LQMYHQIRY/ 3BRGFH3BWALSIROSIRIUP VIQO IEKUDQIBEZ 1P RHIQ  \RRAHU B NG
B\ 0 [FKLIDQ) DP HY0 DOH/SWRADIRQDQG\WWHE\BAZ |GH/ HOGQ) 1 HERMN 7KHHHIRWIDP \RIP SIRH
KHDIK RARRP HYDQGVHRXU\KWEATEBII XQEQ) WURKIK IQKUDFHOQGSRIR. \KSSRW

_ @ERVERXQN+HI 5 DONQI VOGS RGP [5V 7KVABVRXFHFIQKHS P DNHWHFDHWR GOGHKIS DG
D IQWDARQ I DEQ) WHKHIGK EXEHOIGSRMAORIBY) WP FRINDAQIV

* HWV RROBKHIS\WAMQ) <RXU) FRGERXCHO/SHOVVR' R3RTA : RN 7KMRRIDGE3HWH/BDAHVIRY
VR IGHIRRGSRIR FRXCAOHIDIHP HOAMHI VRS RYBRGEHIHABWRQSRIWIP H SDQURQ 0 HAFOG
ZDOYHYHK | WHHIVDIRRGSRIR FRXCAOQ\ RAUDWD WH  FDQEHDQDD IQDGDHQ) \ RXAZ RISDD

$OP HDERXQWN) FRGYEN %R &KIGRHOV+REMIY 5RRIY) ) RRGDVO HIACHIO+ HOGKFOM $ 7RRDIW
|RBUP DY 8OMHEMDRY/D0G2 WH U+ HOGMFDBIGHNR)Y  7KMVRRDIWP SKDV} HVFXEMIDOKXP OV DQGWIDXP D
LQRP HESIRFHY 7KHUARFHIGFOGAREVIRUGHMN 1Q) SURIIV SRSXTMRYY DAAKQ) FXUBVSUIFNAHY
SO GHHXOY WARXFHY DOGAKRRIQ) DP RAHR IQMYHQIRD

ISKIRXHRY - _



5 RRXUAV

7KHIRDZ 1Q) WARXFHVSIRIGHH I P REHYIRUSDIQRQ) SIRGFHSIAAISIRY 35]  DQG YRAKHIGHIYH
SRIPV

. DKWMIY &RXQN 0 IFKLIDD+HIGK' HW VDGO HEEBIBWRIUP P SBP HBMRD* XIGH 7KIVIXGH
Z DVGYHBSHG\R DAAWRMH_RL DQ] DARQ/WSIFDAZY) \WHUMGHIFH EDHG35] SIRIUP  7KHIXGHRIHY
DOMEHRQSDQOQ [P SBP HQIY DOGDMAWIQ) \WHSIRIUP D) Z M\LP SBIP DMIDYXVHGIQW

0 DOXNP 1Q) SURGEH3UHAIBWROVIOO HIFNIGO DIDJHGEDH $ 7RRDMBOGSHRXEH/ IRDY - 7KIVARRDIW

\ENAVDQIQ G-BN GRND/RHR WHP RXAP SRIBQNDQGHRP P RID XVHGSDAZ D VIRWKSSRMY) SIRGAH
SUARIBIROSIRIUP VIQWHS 6 KHDSMFDWHW WP 0 HAFDIGO DAIHGEOM

& &BWDMILHVIRY) VDOGOHI HEEBIORXEKH CRHOMHYDOG3UREHIWARIBIRYY 35]  7KHHMDAILEY
LQFOCHSRMMIOARAMDQGGFDIRMWAY H TP SBVR SIRIWIP V DQGDARP SOMRQR WARXFHY [FOGQ
FLRW PANGY D DARKHS DRGXQQOMMRIDIGIQ) R SRIEP V

$\GHD. QUM ) RRGIVO HAACH5 HHIBK SAIRD3O0D 7KLY SOQLQRYGHIRXQEDIR DOMIFK IQ6HAIRQ9
Z KIFK GARIEH/P H3FDD \BIGUHSP HXO P HAFDD \BIGUHEI BRRHIHY DG SRGAHSBAIBIRQSIRIEP V

( DA VHRIRQGARUEHVKHDIK FROAWIR)Y SDIH/ERSX MR/ DOGIQMYHNRQGMIQ

7KH1 XWMRD, GFHWH+ XE SIRGFHIUWHAIBIROIRWFWY HESDIH  7KIVZ HESDIHSRIGVUARUBFHAR IRV
MBS \WEBIQSIRIUIP \ DQG\XSSRIWIRFDOAMY V DY) Z W DQRHYE. R \WKQRBIIHVWDFKHS
SRGFHSIARIBWRQSIRIUIP VNAXB FRBANEDD DQGHY IHSDWMASDQN

BXSSRMY ) RRG 1 XWMRDBHRXUMMURAIK + HOGKFDH - 7KIVUARXFHLYZ UNDZ W DORARZ DB/
\KSSRWZY CRRVARZ RINVRI HAH MR DB AHAHDMGKHDIN GVEDUMAY LRGQ) KHDSKFDUHW WP VDG
SD RY \WEMMKHDEX DI HGAHY GFDOKHDEN G-E0MY HONV DG RAHUSXEDE KHDEK DHVNKAK D/XQYHYMAY

FRP P XQW EDHGRJDQ] DR/ DIGEHIMYIRU MDHERNR DG 3UHHMRQIUDQAM

86 ' HEDWY HOAR + HOW DG+ XP DOBHYEHY ) RRGIVO HIACH3URP MQ) 3WFIHY/SP RY 6\BMY 7K
DMFBILYKHS XORUEMMKHDEK DIHZAHY 0 HAFOGR I IFDY DUGKHDSMFOUHIQIRYDRLYZ RINQ) \REX@
LQAIUDMG) RRGL/0 HIEGH WP VKDWRQQHAP HAFDODUHZ IW\RADOHYERY  VRAGEHARDM HVIRU
GYHIIIQ) FRP P XQW EDHGRUIDQ] DIRYY WEMDIHR SOMGHYKISV IQUDKFXUHIOM WY HADQGSRIR
WRYQHO H3FDG  Z OYHWARHP BHG) RRGIVO HIAGHIQR Z KRBI SHYRQFUHP RAHY % ARSI
\WHVH CBSURTRCHY WEAMYFDQ P DAMVKWBICTE®H) RRGLVO HAEGHW WP KDAP SIRHKHIEK RARRP B/ EXG

SDNVKMADQG I WHFRP P XQUVKHIIK IQUDXRKFM

86 ' HSOW HOAR -+ HOWK DG+ XP DO6HMEHY ) HHAQ) + HIBM 7KH( WHONCERBIR &RP P XQW EDHG
2100 DR/ 7KIYDMFBILYXVH XORUEMMO HAFDGDIHAHY P DI HGAUWHRIDQ] DRV DUGSRIR P DNHY
\HHNQ) \RIQMIUDMERP P XQW YBVHE2 L DQ] DARVIQR KHITK FDUHW WP VAR DER N/ KHDIN BHDMMG\RADD
QGHB/  VRAEH/IHH DG WBMSRIE. SDAZ DV IXQEQ) P HKOQWP V DG WOOZ RASADHWYGEHY

G-P ROMDIY KRZ &RP P XQW YBDH52 U DQ] DIRQVFIQGHDH.) RRGL/0 HAAGHDUGRMHNKSSRWH\HYEH
WURIK 0 HAEDIG % |RWBZ Q) WHHADAD LY KHDEMFDUHW WP \FDQ FU-DAM\KWEATEGI FRIER DARQAKDA
|P SIRHFDBGHDHY SRR RIMHIXAW DQGHKDIFHKHDTK RARRP HVIQXQGHYHYHGFRP P XQUAY

ISKIRQHRJ



5 HRXUA

7KHIRWDZ 1Q) WARXFHVOUHP DMIDOVRH SOQGH WD) ) RRGLV0 HIAGHSIRIEP V

7KH) RRGB[ 3WRILIP VIR RADEVIVIQIQURARY IXGHWRIRRGLYP HAAGHDGRRQBIQ/Q®P HRXY
AR MR \KSSRVWKIRYIP SBP HY SIRGFHSHRIBIRQSIRIUP V

) RRGIVO HIACH $ 6\BMO HAFIG3RIR 7RRDIVE \WHEHIMIRUF HIWK/ [V DOG3RIF . QIRDIRQDQG) RRG
VO HAACHERODIRD 7KLY DMEBILVKHI XORMBMSRIER P DNHYDQGKHIGMFDH OGP IQUADRYGRNG) \R
QM IDMQMBMRQ\HYIEHVIQRO HAFDIGDGE&H,3 SRIUP V VERIGVGARBGIXAFHRY) RRGLY

0 HAEGHIQMYHQIRQ/ WHUIKHDEX DOGHRGRP LEEHHIW DQGWHIHGHICSRIE. SDAZ D VDDOEBHRU

1P SBP HMBMRQ % IR Q) MV 05 \WIM/FOQH SOQGOFHXAR P HAFDD \BEUHGQANMMRQVHYEHY
P SIRYHKHDIK RARRP Hy DG UHEFHRYHDOKHDGKFDUHFRIV

1 XWNMRQ, RHIYH+ XE SHRAFH/SIRIGHGE, 7KH1 XWARD, FHOMWH3WRIUIP 7WNQQ) 7HKQEDCS\WAEFH
( YOODIRY D05, QRP DIRDZHIM IMKSSRWMGE, WH* XVBRKXP DAKHLIL XWARD, FHOIYH3WRIWP  7KH* XV
BAXP CAKHUL XWAMRD, (FHOYH3WRILIP DAKRUHGE WH ) DP HOIXQB/SIRMFMKDAIFRADIH
G®Z IGRP HFRQMP HYWREX I XIWDQG YHIHEEBY 7KHHJIUDQN XQMQYHYHI RRGDQGKHDSKFDUHSDNGHY
\RLP SIRHKRAHKRT KN ERRVEDMASDIRQIOGZ. HYIDIHP HYWKEM/ DOGFRBA DR UHLCGHEHWY
SR

SRGEHIARIBIRD3URIIP WARFH/IURP 1 XWARD, CFHOMH+ XE 7KIVZ HEMMSURVGH/UARXFHVIRU
RJDQ] DIRY/SDOQQ) RUDXKIQ) DSIRSFHSHABIROSIRVFAIGFOGQ) 1P SBP HOBRQIXGH/IRP \WH
|IHT WDAGHWHKHANDIV DOGSONGHHIDIHP HOWRRY

SHERWD)  (YOSDIROS HRABHVIERP WH 1 XWMRD, CHHOWH+ XE 7KIVZ FEVM SIRVIGH/URRXFHVIRU

SR DQGHDODIROR QAMRQIGAHH SRRV VERIGMW\XSSRWRUMIIQQ) WERWY DQGSRIWP
HYDODARQVR KHS WHI\MHQ DOG\KWEEQ XVEFAXP CAKHLL XWANRQ, GFHIYH3WRIWIP V 7\DQQ) IXGH FRIA
P HNEV DOGRM-UBHDAMG BRIV DHKRAHGKHH

ISKIRQHRJ



5 RRXUAV

7KHIRDZ IQ) BARUH/SHIIQW\WH,@CRV0 HAFDG  © OYH( [ WRMRQ

@RV HSOWHOR +HIWDOWG) [P IO 6HYEY ' HP ROKDIRY: OYH Z HESDIHKDVGHEIBG
IQRP DIRQDQGOORIGFOGVWHP RMBFHQMILRVO HIFNG - OYH H WMRODVEESIRHE-XO Q5

_$@DORHIRU+ HDOK ( TXW3RIR %iH ([ SD0GQ) DOGEXWEAQ) ) RRGIVO HAACHSRIUP VIQ GERVXQ)
Z OYHY 7TKHSXSRHR MVEUH MRRIHIMNHWEMR ,@GCRYDG0 HAFIGP DIHGAM

RJDQ] DIRQABQI LEGICESURTAKHYIRUP SBP HMBAMRQR \WH, @R+ HIGMFDUH 7 QMR DARQGHAIRQ

" HP RQNIDARY( [ \WMRQ 0 DQ WBM/KDHBYHIIHGWH &0 6 SRIR FKOQIHWRIP SBP HW

Z DYHYAR FRYHUKIHDEN UHDWG\VRADOGHHEY \IKFK DV RRG DG QAMBMRQEHH W 7KIVEUH GARIEBHVKRZ \BIR

KB KDYH WK HDI LE.ON DAKRL HEVHYEHY DG SRMGHWSHY VHYEHFRGH/DQG U HUDCSDWREP

DQGIHHVHYIEHVDQGEQY JXNGAARSIRVGH) RRGLV0 HAAHSRIUP VZMWQWHU  Z OYHURRGDOG

QAURQEHHIW 7KHIICDOHRIRQH SBBWVKRZ ,@LRY SDMGHYFDQGYH.DI HWHHBWRYGDGHSDOG\IN
DVAS XUWHORIP SBPHQMWH  Z DYHUQZ D \KDAEX@SKHDEN HNXW DOGGFOORRGM WP WMOHR

7KHIRBZ 1Q BARXIHVSHIBIQWR SRR HOAD)J W DR DQG) RRGL/0 HAAGHSDMGHY

$QDOAHIRU+ HDOM ( TXW,. QCRV3ERXSP HOASJIWBIDRLY D0G) RRGIV0 HAAGH3WRGHY/ IWAVD\WEWNGY
SRQNRUGHNA Q) SIRGFEH\KSSTHY IRRGDIJBIDRY 0JG) RRGIVO HAHHSRIWIP. SRYIGHYWDMWRU
QHB/' RZQBOGDARS. R WH\SBDBKHIAR), RAUNHDIGWFRB/ SRYWHFROP Q/E. SIRIP WeH
\HYEHDWD RUS1 $3 DG/ QN0 DIRK SOMASDARY 7KHS@DGFHI R HIWK ( TXWZ HBRP H/DQ. XSADMA RX
FDQSRMGHWLRAIK \ RAUH SHIHFH

ISKIRQHRJ



5 RRXUAV

7KHIRBZ 1) BARXIH/SHVRIQWR\WWH: RP HD ,QDQNV DQGEKIGHD : & SIRIUPV

$Q.QHM DIRIR 6RADT FRBIIFDY/AUHYWRDOG) CHOBRYR : RP H) QDN DOGEK@H) : & ) DP HY
0 DDHA XWMRD3IRIUP IRFKHEHIP SIR) 7KIVMGE ARP SDBV1HZ -HYH & SDWASDONVZ KR
WGP YRAAKHYZ IM\WWRHZ KRAROWRPMQ) RQSIRGAHIQANH \WKRSIQJ) KEEW I CHOBRY DOGEDUHY

_P SBP HOIY) / RO 70GEWGEWDM IBAR3UERP RM5HI-P SIROR! ) DP HY 0 DAL XWARO3WRIIP
ORFKHYSP R - & 30MASIONIOSHMBCBHIOK OD0D 7KMMG GABGDSDMGHIKIS LQ/ HEDGROERXQN
3% \WDAGHQMHGEDWH DG XVHE\RDM LV ONHSIRGEHJI UE EDIVOQG WP IQGHWRIGRBDHSOMASDIRD
SHXIV\KRZ WDNBFD0 H5 FROER DAYHHIRWHIHRYHD 1P SURYHIFHWAR D RECEBI SIRGAHI RUBZ

LGFRP HSROXDIRY/

([ SHIHFVOG3HFHYHE2 XWRP HVR / RZ_ GFRP SOV XULQ) DOGS$I\MUBOMASDITY LOWHIAMYK
&ROIP FID) O HY 0 DIMHAL XWMRDSRXSRO3RIUP. $/ RIMMADEHXODBHEWE 7TKVAMG IQRPV
SRIF P DNHY SXETFKHDEK SUR HWRDY DOGSRIIP SOQHYIERVWHYE: ) D HY'0 DUNHAL XWAIRD
SRSRQ3WRIUP VIP TRVRQGZ IGFRP HSOMASDON \WKRZ VWHSIRIUP RIHBG\WP SRV (I(QDGADD
B (P SRHGEHADCDY DGR DHSI RRGNIRZ GG HDQG\RADOMY WRXIK \KWEIQQ) KHIWK HDAY
DWZ DGSRHGKDDBQIH/

2 X\RRP /R DUDQERP [l HSARQARGWDOR QAMMROHSFEDMRQVR SRR RMIDP HY P DOHAMXVING
_YHIHBEBISXBKDH/DQGARQXP SIRQLP RY) Z RP HOHARBGIOWHESHADIEXSSBP HMEOL XWAKRD
BRIIP IR RPH) .QOON DIGEK@HD - & 7TKIVVMG DRFWHY: &) UAK BMADZ HE BIRQWRIP SIRYH
) DP HYO DOHAL XMMRQ3URIUIP DQGFDK YOOH YRAKHHGE-P SURQ P DHANGRZ BGJH DOGEHKDYRY
PRY: ,& SOWASDON 7KHBMWRLGFUDHS YRAKHHGE-P SIRQ QREED [P R 6SDQMK\SHINHY P DHA/
NIRZ BEIH DQG\KRSSQ) BHKDYRY EXVEGOWLI QLEDQE® DEMLRYHDOVEGE YHI HEEBIQEN

$Q( YOODMROR \WH.P SBP HOBINROR \WH: RP HQ .QDON DOGEKIGHD : & ) OP HY0 DIHA XWNMRD
BRIUP DYRIEKIR: & 6L 7KYVSIHIVMIQRQIVIBP IRIUBKIDIR: & FIQEAHYQ) P DQD Y0
DQG/ DAY 10P L0V IGHOMA LI M. N WKBVIQ) D HYO DIHAL XWMRQ3IWRIEP [P SBP HBMRQ EDUHY
DOGI CAOBRY 7KHXG WMAKHGQHHG] RURBOHIXGHIH/DOGFRQMMYERHWHARLP SIRYHP DUV
DSSIRYDOFRXSRQGWEXIRD DOGUHE-P SIRQ RIHIQ) IQUIKIMRRSIP [ HWHSRIP

([ SHIHFHVR ) DP HY0 DOH/@HIERVIOD+HIWK ) RRG. GRHOIYHBWRIUP  7KIVMMG \KDWBWIIQRQIVIRP
IDP HY P DINAVHIERVIQWH1 RWWZ HY$URD/ REBI<RAU RMYSRIUP Z KIEK 0P WRIP SIRHIFFHY
\RIUAK IRRG/IRU+ MVEDQE / DR DQG0 DNKDIBVHRRP P XQUIAY OHIERYIRXQGWHSIRIUP EHGH IADOGHDX

EXVRMG DB H/ONH DG LQWIDMYHEXBEHV/DQGCHD HEUHP EXYHP HQV RIHIQ) IQUIKWIRU
[P SIRHP HQV

) FRG.QHEEXUWY " ITFHMY 7KHSRBIR ) HHDO® 4 XDOIHG+ W SHOMYDYIIMYR &8RP P XQW+HDIK 7KV

VMG IXGH/KHDBNFOUHSIR HUR DY DQGSRIE P DNHYRQWHI RRGIQHRXUAN DQGFKURQE GVHDHVEN
HEFDD AR 829,  HP SKDMILQ) ) HEHIID 4 XDDIHG+ HIBN SHIMY IRBILQDIGQ) YXQHIEBIIWRXSY

ISKIRQHRJ



5 RRXUAV

7KHIRBZ 1) BARXFH/SHVEIQWR\WWH: RP HD ,QDQNV DQGAKIGHD & SIRIWP V FRQIXHS

(YROMRODIGVRSHR 0 HBFIGEHRIRD) G-P ROXDIRONR DEEHNVOAMIMRD) D86 \XYH  7TKIVVMGE

\KRZ VDWMQI XVHR Z OYHWIROWAHHIQ) | RURRGIQHRXUN QUBRQHSFDIRY DG RRGIQMYHMRY/
XQEHYARUQ) 0 HAFDIGVH SDOAQ) WRBIQFRP EDITY GHAHDWMEGVFDAYDQGKHIGK GVSDUMA/

SWRADMROR 1 DIRIY [ SDOMROR . QXIFHERHIDIHR 0 HAFD 70GUHE0 HIVZ W (WP DM
-+ REMUIT) DIRQY/DOG+ HOWK &OUH( [ SHIBMIOWHS6 7KIVHRGRP IEHYDODIRQLQBFDMAKDADIRY [GH
0 HAFDI 70EUHG0 HIYIRUB 6 DEXOVZ W GHAVHMMYHARQGURY/DQGCRMW @ MANRQ/FRXGBEFH

KRSMUT) DARQ/DIG\DYHFRWWVI RUQKUHY

ISKIRQHRJ



5 RRXUAV

7KHIRBZ 1Q) MKHIXTEBDHBEWG |RUIBRAKMHOGHYHD+HDIN! HSDM HQWV

( QKOEHQ) 3DMASDNRIQWH: RP HD QDN DUGEKIGHD : ,& ) DP HY0 DOHAL XWMRQ3WRIUP
SRAKH.QEHYHD+ HIN' HEDWR HQW

7KHERAKMHDBHYHD+ BN HEDWY HMDVIRMHD SDMASDAGIOWH: RP H ,QDQN DQGAKI@HD : & ) DP HYO DOHN
1 XARQ3URIUIP [RUHILY! HEMMWHWIRQVDIUEXGMDEXQEDFH RQD RHP DOH/EDMASDAY 5HIXOUCFH\R | DFH
FROMYDIRQVZ W D HYDQG YHERY DY) Z W DQQDOHMEZ V ARQMAM® UA-DORYHDDDM CRIRQEXVTOR
DESWKHURQIERVERMMICSRIWIP FKOQIHY HGHADD BIDEQ) WRKGRBI\ WXL HOV 7KIVFDHWAG \HNAR
FOU\ WHXQEH®IQ) FXVAVR WHHFRFHOVDQGSIRSRHYDYHHYI RUIBDMHI DI HP HODQGH SDQURQR WH) D HY
0 DOHAL XBIRQ3URIUIP
© KGO HYDQG YHIERYH SBWSUCHIQVKSSRMLY 1CP LOAKURKIK \WH) D HY0 DUHAL XAMMRQ3URIWP \WH DORICAH
EDUHVAKDAZH HRARHLE LI GHXAR SOMASDM
SRPHO/TERAMAKGREI\ TP HV 7KHSDQGHG\WDQMROVR | GRURQE %-(H W7 WD HAINAAMI QUEDQN
FROFHOVEP RQ) RUDOHIERY 5XUDCP DUNHABFDIRY 1O SDMEX DU CFHIQMQHARQGHRAMW KD HY $GANR DD
WHFRIR SRQAR \DBIHTXSP HOAVDILGDGRDIEXEHDIR WP DOVDBI DR HY
3UHHHIFHIRUBFDOXSSRYIQGWIQQ) OHIGRYMARYI® SUHHAKDMIEIQQ) DIGSRIUP \KSSRYEHSIRMGGIO
SHYRQDQGER 7KH YDOHKDMQ) DEFICEROM FRQBFAZ KR XQEHWIBAKHXQTXHRKDIBIH/R XUDAP DUHN
DOGAIQSIRYGHWP HY SHYRQDD HEDAMBGRH
" HEWWHHARFHDY YHIERYFRQMMI® WERVKLIK \DIMORIRQZ MWKHH IWIZ) ) DP HY0 DUHAL XMMRQ3URIUIP
7KH YDOHWHSIRIUP "VMP STRW WHHDHR WFHYQ) SD P HOAWURKIK ) D HYO DUHAL XMMRQ3RIUP FKHANY DG
P RWIP SRATQ® WHRSSRWQW\R SURYIGHQANMRXVI RRGWRI TP LOVIQWHLIRP P XQUY 7TKRHSRMYHH SHIHFH/
XQEHIFRHWHSRIUP 'VSRMMORUWZ \K
BRANHDGHYHD-+ HDEK!' HEDWY HMKDVIGHMHG\AYHDOXNDAD LEAR DS WEDUH Y DQGIGRB DHERDGH SDMASDIRD
BWHIWHIQ) GFOCFRQCHAIRYY 7KHERAMHDGHYH+HDIN! HEDWW HY D HY0 DINAAL XWBRQ3URIP 0 DIHU
BIXDUD FHNIQZ M YHIERYDMHP DINHAMMRXI KRAMHVFDRD 7KHHBIH  FROMYIDIRDOMMVGR RAQMIHB
Z W\DBY OHIERYHP SKDV} HWHIP SRMIGFHR DEFDCERQMR FRQEFN IW\XSSRYWDIQGIXICDGFHIBRP WH, @ERY
" HEOWW H)/R + XP DQSHYIFHY GO HAHYFOQEXG\WKWIIGGHIFRAUI HGH. DQGARQMHGSDMASDIRD $ GFD0
SROM FRQEAWP D EHHSHADID KHSXABAUR) WHWBQMRQI BRP STSHUAKHNAR ( GRARIEY6H IW7WQIHU7KH
BRANHDGHYHD+ HDEK! HEDWY HWRX G DWWMWHIERYDQGP DUHNZ M UAFIBKIQ) DOMEGIWKQRBI\ ROMRY |
\KFK P DMIDOXSSRVWCR/BIRMGHE DEFICSRQMR FRQEFVRXGDIMYHIERY OGP DOHNZ M WAFDFKIQ)
DOOEGIWKERRI\ ROIRY/
" HYHBSIQ) RAMWFK P DMIDY 0 DO SRMAMOHIERYDHXQLP (ADUZ W) DI HYO DOHAL XMBRQ3ERIUP 70
RAMYLFK P DMIDOWDM STIQWHSRIUP 'VEHH IWDQG NP HOVFRXGUINA LY. DUHIHW DG UHSFHXGRHIBIQN
SXUBQWHIERYKDHWBERWWGOONQ) CERAMHSIRIIP 1GRP RAHU D HY YHIERYRP DUHMKRIV
3URP RICY \KH) D HYO DIHAL XWAMRQ3URIUP DADP HY P DBHN SXUBMHIGRYAKIIHNWD/ B ) DP HY
0 DOHAL XMBIRQ3URIUIP IQRP DIRDP DMIDYALHF® \R\KRSSHYFRXGIGRBDHSDMASDIRIQWHSRI P
OHIERYPAUBQ® GVSD: \WH) D HY0 DIHAL XAMRQ3WRIP \JIQ IGHNA LQ) \WHP VHOHVDYSDMASDQN 7KH D
DORZ Q) R SIRMGHI OHYRUBRAKX U ERAVMHSIRIUIP \R\KRSSHY
2 YHINHSDXMEZ R\ HOY \WHERAKHDBHYHD+ HIBK' HSDWY HKDYP DIQEGHGWH XOUFRQER/Z MY SOMASDAY 10 HY
DQGYHERY 7KIVDSSURCRK KDVHIEBG\WHGHYHBSP HYR 1P LDV DQGUISSRNT KLYV HIMRKS LV YOOCE®| DQGFIQEHD
XVHXORRORDGAHNQ) YHIERY FRFHOV/DQGEDUHY H SDOEQ) SIRIUP SRR RIRQDQGRAMIFK DOGI CAOBMY P R
P HDQQIIXOARP P XQEDARQLP RY YHIERY P DIV WHEFDIHR  DQG\WH, @RV HSDWY HYR +XP DQEHYIEHY

ISKIRXHRY



5 RRXUAV

TKHIR®Z IQ) MMHIXQRDHOEWE IR DWSIGH+HIEK' WNEW

&RP P XQW/( QIHP HYDQG/ 1P MBMRQV/R WH: RP HD ,QDQNV DQGEKI@SD : & ) D HY0 DOHN
1 XMMRQ3WRIUP )0 13

( DNVBIGH+HDIN' INUEWAXCH
YERNIURXQG

7KH: RPHD ,QDQWV DOGEKITHD : & ) DI HYO DOHAL XMBMRQ3RIUP IVAMIGHS\RKHS ICP lOVZ MW GZ \RP HIXP
LGFRP HEFFHWI WK | XWDQG YHIHEEBVIURP. GFDODP HY P DIV HEMMWHSIRIEP V&Y WHAQ) SUAHIFH FRAGERD
BE-P SIRQUDM/BP DQEZ. 1QP DY DDV SDMEXD® [QEVEDILERXQN ,@RY , QUAGRQH \WH( DWBIGH-+ HDOK! \EW
GUNEXWGDIYH TXHXROVKYH \R: & SDMASDONVIQ( DXVBW RXY &CKRND+ HIKW DQG) DLP RYEGMWARIG-ON WHP 0Q
EDUHYARXMCQ) WHVHBHH IWDQGEWR.I DAH HHECANRQSDOMASDON H SHIHFHY

SURVAV2 YHYHZ

7KH( DXVGIGH+HDIK' IMNEWHYHVARP P XQUWAVZ MW DG-P RITSKIEP DGR $IUFDQ$P HIFDD Z KW DQG
+\SDQFRJ DR CAFRRAQ) \R86' $ &HAXVAW 2 QDHIIH R WHSRSXOIWRQ\HYHGEH SHIHFHVGZ
LGFRP HDQG®Z DR Z MIQRHP LB R GFDOXSHEP DINHN \KSHWKRA RIURAHY WRUA/
7REHAHUXQEHWEINGRRP P XQWHIDIHP HAZ W \KH) D HYO DAL XARQ3URIUP SOMASDQN DEUH 1LYH TXHXIRD
\WH Z DVGYHBSHGDQG QMWW DWH: & RIE GADRQY 7KHTXHWMRQ/DEAHWHGZ KHKHUSDMASDQNKDG
BFHYHSDQGXVHEWHFRXSRQY Z KHBWH  KDGWHEHHP HoWMH-P 1L DSSIFCE®! WHE-P SWRQEDUHY SIRIUP \DMIORIRD DG
RKHUHHEDN
7KHVXYH VZ HIHDGR IQUWMBGERE HHQ0 DBK  DQG-XQH B IGRQEH: & \WEH G RIHASSROR HOV
) BRQEEH: & \WEH Z HHXVHGVRIGFUDVH SDMASDIRQUDAMY DG KHS UHEFHSRAMMDODMIR. FKDBQIHY $ \RIBR
BASRQHVZ HHFRBAMS 2| WRHVWH HZ  SDMASDQVBERWMGKDIQ) SWMRAD BFHYHOWHFRRGSRY,  \WBAMG
WH KDGQRADQG  SDMASDONVAGQRAMASRGR\WHIFDAMRQ TXHMRD 70ED!  [MADMAKHEWINGRZ QR WASRQH/

. H)1IQaqQv

21WH  IQAYGOYZKRUHYHGARGERY KBGQRMHGHP HoWHP ,QGAAIRQ) EDUHWROAHHW  SDUWASTON
WHWSRGEG2I WRH AGQRWHEHP WHURRGERYY DG WRMGWH Z HHECEBIVRUWHHP \WHP 3DMASDONVZ HHOEBIR
\HBRANP XASBIEDUHYWH 1CRHGIQUAGHP 1Q) WHURRXSRYY

7KHSUP DY EDUHWIG-QMHGZ HHWDQSRIBIRGLIEXTAY/ DQGP DOHMRXAY 0 DQ SDMASDQNZ W
BQSRVBRQFKDIBQI H/DOR HP SKDV} HSWDP DINA/BUR (P IO HAMGWHUCEOWAR XVHWHFRXSRQ/
$P RY WRHZ KRZ HHIEGNWR BEHP \WHLFRXSRQY \WHP RWRP P RQD XVHG\WMZ DAKH) 5 ( 6+ ) D HYO DIHADWH

(DWW RAV: &&MQJF ZKHH R BEHP HYWERWGE\KRSSQ) $QDEAURIO  XVHEWHRID RKHURSHDIY)

) D HYO DIHAQ( DXBW RV

" FVGWKHHEDUHY \DIMERARQZ M WHSIRIUP WP DCHGKLIK CP RY FRXSRQUASIHON 7Z R WILB/R FRXSRQ
BASHW JDHWHUH SHIHFHWHKUKHWADIY 2QD  JDHWHSIRIUP \WHEZ HAVDILY AMG) @ MGCFRHW
\RP DOHNVDQGWH\P DORP BHR ERRNBIVAMWUEXMG 3RMMYHIHHEDANIGROGHGARP P HOMUKAK DVS\NH-B GRQJ Z KDVRX
DHARQ) YNH-B IMQ) \WHP RAVBQGSYHIWIQ) Z D/IBD/WB BRI CESBADIRIRMKHSIRIIP [P R SDMASION

Z KRFRXGSCARHMW

$P R WRHZ KRKDGQRABFHYHGWHFRXSRY/ WERWMGEHQ) XQZ DHR WHSIRIUP VH IMMFH ,QMIMIQI O
RQD D\P DOSRMRD R WRHXQY DHZ HIHGHZ © HIRDBGIQ: ,& \KIJHWI) DEFDGHIMKHZ W FRP P XQEDIRD
DOGRAWMK $CAMRDD R SOMASDQVUERWWGEHQ IHDIIEBIROMHSIRIUP  SWYHQIMY \MHP 1URP CFTXUGY WH
FRXSRQ/ 6HH7CE®! IRUDIXTEARIBIRY

" MXWIRQ

7KHIQBQIVIRP \MYSIRAPRNXQEHYIFRHWWHGHHS FRQQHAIRQ EHE HHQ WKFMUBOCHT XDV DG RRGOFFHWIQWH

FRP P XQUAVVHYHGE\ ( DWBIGH+ HIGK' IMUPA7KHOANR WHITEG! QDR 1D HYP DOHMMI QUEDQ® @ IWSDMASDQN
CHOMRBEHP ) DP HY0 DINHAL XMMRQ3URIUP EHHIW $SGRAIKWHSIRIWEP [VDSSBADMGE PDQ \WHHEHHIW
R\MQUP DQUEIFAHMEBI GHVRWBQSRMBRQEDUHYDQGIGFRQMMP DINHDYDDEDON

ISKIRXHRY



" MAXWIRQ &RQMXHS

7KIVIYSDMEXDD [P SCRIXAQ( DWW RXY &CKRND+HIKW DQG) DLP RV Z KIFK DHGFDMGIQDWIIRQRDIRMI H3
B\ IRRGDEDWKHG

7KH@P MG VDQGKRAYR RSHDIRQIRUDFDP DIMHVDORHP HIHEDVDARQMMMADIBIH : WP RXNVDP HYP DOHV
RSHORQ® RFHSHLZ HHN WEIEDID GAU) Z HNED. P ROQIVRHI® DWIRRY/ P DQ Z RINQ) SOMASDONZ HHXTEBIWR
DIWQG 7KHVAKHEXE R P DUHNVGLR® FRIGENVZ M HP SB P HNDQGRKIGFDBHUASRQIB.ONAY @P MY WHSIRIUP 'V
XVHXQHWI RANRHZ KR OHQRAKRP HOAUR) EXMGHWKRAY

3OMASDOVUS-DMED AWGWIQSRIBIRQDVDP DRUEDUHU:;  WRXVDYHKIERD! CFFHWIQ) HHQWHIHZ H NI P DINHNZ DY/
QLIEXOVQP DY FDAHY IQBYICOYKIGHIMHERO\VGHALEP DBHN \XFK DAKHRHDAWH: & &RFIQ&TKRND+HIKW WDV
KDHMQPHRBVHG 7KHRBRKUHR KK FIMPDOHE-P SIRQSRONIRFHGIQAYIGOMRWDYHIXWHRURIRURWHEHHIW
DIRIHAHJ6HYHDOAERIGHOMKI I HUMG SIRGFHGHIYHY DVDAROMIRQIRKRAHKRGYZ WRMIQSRIBIRD

) ROKMRHZ KRKDGGHYHUFHYHGFRXSRYY FRIXMRQIERVHDIIEONVDQGDOANR SRR RIRQZ HHWLI QUEDQAREWEFBY
0 DQ H SUAXRHEIXVADARQWDAMHSIRIP RSHIDAM/RQDILWAFRP H I IWKAYHYHGEDULY GDAQ) \RP HHDILE®II P L

Z MRAFFHWAP SO BHDAHR @ WMG\KSSD 7KRHZ KRZ HHLGHDI IEBH ROKHSIRIEP \OG\WHHDI IOV IXGHIHY
Z HHUAXEYHDQG\WDAWHSIRIUP \KRXGEHRIHHG\RDD & 10P 10 6HYH DOSASRGHINVDGRADMG| RUEHM
SR RIRQWURKIK |OHY BEERDG/ RUQ RIF I IHVRUIMHLY DHHVIP RY © & SOMASIQV

2 YHDDWHFDHVMG KLIKDIKWERK \KH YDOHDQG\WHIP MBRQVR & IQDGAHNIQ) |RRGIQHRXUMNVIQEVEDILERXQN
@RV KIGISDMASIONZ KRBEHP HEWHURRXSROVH SUAKHGKLIK \DIMCAIRQ \LJ QUEDQNEDUHY HSHADD
DQSRIBIRY TP WGP DIHMKRXY DOGDOMNR SIRIUP [ DUHHW SHYHWP DQ 1URP CRRHWIQ) WHEHHIW 7KHH
KOOI H/DHIQMMUEGE. \WHEBRDGHUARQM VR | RRGOSDMHGIQWHBIIRD 7RHKOGFHWHSIRIUP VIP STRAIXMUA
HIRMW\KRX@ RRXVRQH SDQAQ) RAMIFK [P SIRIQ) WIQSRYBMRORSIRYY H WIEQ) P DUNH/KRXY DOGH SEULY

LQERYDIYHRSMRQAKAK D/SIRGFHGHIHY $GABWICQ) \WHHWRKFMDOIP MIMRQ/LYHYHMDOR HKUQ) CFRHXAR
QUMRYIRRGIR DD & 0P 1OV

7CEB

SHHYHG DG SHAHYHGEXW LAQW

WUEV\R PR REBHSRRV | o P HGERXSROY | SHEHP &RXSRQY

(DHR 8\H

/ DQIXDIH

| RIDARQ

0 DUNHMRXY

7UDQVSRUBMRQ

ASHVR ) RROV2 ITHHG

LSKIRQICHRU



5 RRXUAV

TKHIR®Z 1Q) MWWHIXQRDHEWG IR DWBIGH+HIIN' DR

7DGHG3RIUP ,QMYHMROWR, P SIRH5HI-P SIRQSDAMVR : RP HD ,QDQN DQGEKI@HY) DP HY
0 DUNAAL XBARQ3URILIP &RXSRYY

( DWBIGH+HIOK' IMEWXCH

([ HHMYHEXP P Y

QUASROHRIQEQIVIR D SDMASTOAKYH WH( DXVGIGH+ HDIK' IMNEVE-MI GHSOQGLP SBP HQMGDVHIHVR
\BEUGIQMYHMRQARDEAHNGZ. BE-P SIRQUDM/IQWH: RP HY ,QDQN DIGEKI@HD : & ) D HYO DIHAL XWARQ
3WIUP 7ZRP DRUIQBQIVZ HHSOMASDQN TP MWENFZ GGEIHR WHSIRIUP DQGOP MGCFRHWAR DAKR L HGIDP HY
P DOHN 7KXV \WHIQMYHQIRQVH SBUGZ D \VARH SDQGOFFHXARDAWRU HGP DIHN [P SURYHSDMASDQVRP P XQEDIRQ
DOGAROGABRIAYHRRP P XQUVRAWTAK R DE3HWEDUHY DG EHMANAYHI TP IOVIQQHHS 7KIVADHWXG. UHORMKH
IP SRUNFHR QB GIYHD FRP P XQW IQRP HESIRIUP P 1Q) RP HDXUHP HIQQII XARARRP HYDQGGUYHARQUIDRXY

IP SIRAHP HQV

QUGHIR)

YWAEHQO DBK  DG-XH ( DWBIGH+HIOY' IMEWVRQGPMEDVWH R ;& SOMASDOMRDXHWHIDIHP HQV
ZIW\KH ) DP HYO DMHAL XWMRQ3WRIUP FRGROSRIUP $\RBIR  WASRQHVZ HHFRDAMS $P RQY SDMASDQN

Z KRKDGSUMRA® BFHYHGWHFRXSRQ/CSS IPDMD  WBRWWGQRABEHP L) \WMHP 7KHSUP DY EDUHYIG-QMHS
Z HHWBQSR BRI MMRQY [GFROHIHP DNHAKRXY DQGDORNR GHIE YHERYDWRU H\R CARHB/MHFRXSRYY

0 HIQZ KIB! WWRHZ KR KDGQRAJFHYHE\WHFRXSRQ/AWGHWH DONR I DHHWR \WHSRIWIP RONHEHM
WDMWH Z HHIGHDIIE®!

7KHHILQAQIVXQEHYAR BIWHQHHG RV HAGLQMYHQMRAR UHSXFHEDUHY DOGLGRBDHLY. DI DQG BE-P SIRQ
DM/ ,QUASRQH ( DWBIGH+HIIK' IMUEAMQUDMGDP XSMFHMGSIRIUP \RP HHAMHXQTXHQHO/R © & SOWASIOVIQ
MAHYEHDBD 7KHSIRIUP IQROGVHKOGAQ) CFFHWAKURK K \WIDM LE SDUGHYKISV 1P SIRMQ) ARP P XQEDIRQDQG

IRBZ XS\KSSRWDQGWIHIWHIQ) SIRIUP [ DUHHWDOG SRR RIRQ

SURIUP , QMYHMRQY/

(QKDTAQY $FAHW/7KURXIK WA LE 3DWGHYKLSV 7R EHAMUDFARP P REDM SDMASDQMVI CAQY JHRIWDSKLE DG \AKHEXTY
EDUHY ( DXVGIGH+ HIGK' IWUEVEDNGHIGZ WO\WH5 R ) D HYO DOHAZKHP DIHAHYHVNA XQGHYHYHG
FRP P XQU LFOGQ) ( DWBW RY YRRNDQ DQG:  DKIQIVRQ3DN 7KIRKIK FRIERIDIRQZ W GFDODP HY \WHP DUHA
Z D/PHWIHG\RDFR-BVERK: &) DP HYO DIHAL XWAMRQ3URIUP DQGEHIR) D HY0 DIHAL XWMMRQ3URIUIP FRXSRY/
7KLY SDMGHYKLS HITEGV SOMASDOMAR CFRHW WK SIRGAHGFDI RQZ HHNHIB/DUGRAHIGRQ Z RINGI GV DE3HNQY
ERN \WIQSRMIMRQDQG\AKHEXEY FKDBQJIHY 7KHP DINHAVUIRBIY P RGHOHX B CFRHXEQN CRRWP XGS0!
QHIKERKRRO/ IXWMHH SDOBQ) WK

P SIRVQ) &8RP P XQFDIRQDQG) RBZ. 8S6XSSRWZRKHS SOMASDOVXVHWHUEHHIW ( DXVGIGH+HDIK' IWNEW
BEMIQ-GIWFRP P XQEDIRQWDM)\ : KHOGWUEXZ) ) D HYO DOHAL XWARQ3URIUIP FRXSRQY SDMASDQVGRZ
WFHYHDQXSEDMGKDQERWIXILY DBBFOO0P HYP DUHN LFOGQ) DA3HWHYDIGRSHIDAGY KR
$CAURDD DIRBZ XS KRHAOVFRIBAEMZ MIOQWRZ HHNV/R GUEXIRY 7KIVAKHN LQDTBZ \\XEH \RDG3HN
IQAYICOTFRFH U \KDHIQRP DIRQ DG SRYGH\BBUHGE\KSSRYEDHGROIGHRMHGEDUHY 7KIVIRTZ. XS JIYH/

SOMASDOMIP HVR SURFHWAKHIQUWIOQ R P DIRQDQGFSDM/DVHRIGRSSRIMW\R HQRFHSIRIUP [ DWHHWDG
\KSSRW

([ SDAQ) 3WUP $Z DHHVDG3WRP RIRY SHRIQ Q) WD DQ : © & SOMASDQVP D GRAMWHRIIE
IBTXHO® DESRIGHUP DUHILY FIP S1LQZ DVGHYHBSHS 7KIVATP SIIQIGFOGHSRAMY DG OHYAVSD) HEIQRIE
\SOFHVDOG\WUIRIKRAMHARP P XQUW BHIIQQQY 1Q) HEXDY [ P ROKVEHRBWHWEVR \KH) D HYO DBHAL XWAIRD
3RIUP \FDRQ 7KHIQMMRIGFFDHSIRIUP MEIMYDQGHIFRXALI HSOMASDOMAR SDQRIQE YMMOQWP HRWHRHYH
WHUFRXSRQ/GAILY) WHP WG) D HY0 DINHAL XMMRO3IRIUIP WE-P SIRQZIQEY. XO©  \WDQG2AREHU  WR WH
\HOUWH DHIMKHG

LSKIRQICHRU



3RIEP ,QMYHIRYY SRMMHG

) XAKHP RH DQHZ HIGR VFDIRQUHES SRUMLEZ [OFHGAYHBRSHGWR\XP P DL HNA SIRIUP - KU KQIKW B3P SUWRQ

LOXKRIRQY DOGWAMP RQDY 7KMRROHYH/DVERK DSIRP RIR DG HYDODIYHP HDMKUH HIFRXIIIQ) HYDIHP HMDQG
IQRP Q) SIRITP 1P SIRVHP HIVIRUXWUH\ HILY

1H VBBV

7RDXAXARHH I HRYHIHWR WHHIQMYHQIRY/ ( DXBIGH-+ HOGK' IMNEVYZ LODGP IQUWMUDIRTZ XS\KYH DAWH
FRFOMRQR WH ) DIP HYO DOHAL XMBRQ3RIUP \FDRQ 7KIVHYDDDIROZ L@RAXVRQSDMASDON ¥ DIHHNR \WH
SRIUP WGP SIRQEHDMRIDQEDQ WP DQQ) EDUHY 7KHIQUKWIDGHEZ LOQRP FRUDAXVIP SR HOMR
SRIUP GHYHY HYAXUQ) DSOMASDONFHMM G DESURTAK WDEUG) HVWH. D5 EHE HHQEHH IVEMEXRQ DG CRXDOAH
% LP SBP H) WHH\BBUHGMADAILEY ( DWBIGH-+ HIBN! IMMEV/HKDGAQ) \WHHIHAMHHWR \WH: &) DP HYO DHV
1IXMIRO3RIIP % H SDQAQ) YHIERUDAAHN WHIWHIQ) FRP P XQEDIRQ DOGSRP RIGY AR P XQUWILY DIHHN WHH
LQMYHNRQ/DP \RUHSFHEDWHYDQGHP SRZ HSDMASDQMRI XD XVHWHLEHH IWIQDBDVH SHIHAQ) IRRGOSIWNHG

LSKIRQICHRU



5 RRXUAV

7KHIRBZ 1Q) MKHIXTEBDHBEWG |RITANRQERXQIV-+HDIN' HEDMR HQWV

QRIGILQY WH* DS $G3HWIQ) 7UDQSRIBMRVBUHWIQS XUDCBURSFHS FAHIAKURXIK DERP P XQW
" UYHQ0 R3IQBRANHD, GLRY

60P DQKDBXQYDD CANRQERXQIV+ HIGK' HSDWW HOV
QURGANRQ

7UQSRIBIRQLYDZ HOGRAXP HIMGVRADCEAMP LQDQAR KHDIK HGHADID [QUKIDADWDY Z KHIH@P MMGSYXETF
DQSRIBRY JHRIUDSKIE ROMRQ DOGLQ UDIAKFMUHJ DOV MMEAZFFHWAR KHDEK \KSSRWY BARXBHY LGFOGQ)
QUMRXVIRRGY  7KH-TANIRQERXQWV+ BN HEDWY HQVZ RING) \R XQEHWWBQGEHMLKRZ \WHHEDUHYSD) RANBFID
B\ JDAHLY IQUKWIBRP HIRWGGE ) RRG: RIWR 6RAKMHD, GRY DUIIRIDIRBR IWRRVHGROEXT@Q) HNXMIE®!
IRRGM WPV

TKIRAIK WVFDHWMG, -TANRQERXQIV+ HDBK! HEDWY HATIP VAR KL KD KVBLRP Q) \NDQ.SRBARQ SUTRIFHAKAK D/
KRP H GHDHIGERP P XQUWEXSSRIWMGSIUEXGMB &6 BR H/DQG) RRG: RIW0 RAGY) DI H/0 DIHASV-DANRQERXQN
+HDON!' HBDWW HOWRQMDHVR HQ DI HBMGHON KHIGMFDBHSURYIGHY DQGIRRGM WP SDV@HY (IQBQIVZ LOQRP

FRP P XQWHIDIHP HIAVSIRIUP G-MJQ DOGWHSIRIMYDIRQR [XQAQ) RSSRMQWA/

1 DIRDODBXERHAMHXUHE R \WHHDSSURKHY 2 QD CERVRH \MUER 8 6 P XQASDIMAVKDHSETF WO
DOGURIKO KDYHG-P DQG UASRQIYHWIQM WP V- ERN I QLIEDQ® GWHRP P RQIQUMIDADWDY  5XUID
WMGHONDHDORP RIHONHD \ROQHIQ®Z I(GFRPH BZ CFFHXWAMRN GHIGHSD/EHQ) PRHWDD R PLBVIGRP D
\IKSHIP DUNH/Z IKRXVUHIDE®! YHKUIED DA A+

5HIRDODBHQRFHHKDBIHY ) RH P SO IQ3HW SRQVPRHWDD R WMGRNORP HWEFVOAND
YHKIEBIDQGOYHIDURP DIURFHY KR 1Q-DANRQERXQINV FHIBQWIFVBERWDM/IERH  >) RRGIQHHUWWIDQIHY
IBP 1Q: QP \RQERXQW\R Q) UDQNIRERXQN Z WP DQ KRAHKRGV/IGHDI EGH RUDWMBFHSRIWP />

: DOCEOVIVDOR@ WG Z KIGIWHRAWA/R &DERQEIBIDQG0 DIRQ\ARHIERHDHIIH P RIXUDIDSDVIQWHIRU
FRYXQUA/DUHRDWILHG DVEBDXZ DDCEGYH
7RIHMHIHHWOKRMUDCEDLUHYKLI KD KYWH XU HAGHHG RUQERYDAYHI RRGOARHWP RGHY DvH SBUBGIQWLFDHWXG

SWRIEP 0 R3HO( YROMRQS5 RRMGIQ&RP P XQW) HHEDAN

) RRG: ROWKDVSIEWMGP XAUBBH REP DMRIGRBDHCFFHWARI UK SUIRGAHI RUXUIDOLP IOHVIQERAKHD, @RV 7KHUQWIO
P RGHIQROHGP REGIP DIHMWDYHIR) RFRP P XQUWKXEV HIDEMR) 3RGFH3UARIBIRY 35[  DOGORXFKH GRHYH
DASTOMRUHHP YRAKHYIRUXWDIG YHHEEBV- : KIBIWKYIP SIRYHGCFFHWARP SOHG\R WDGMR DOHMO
SOMASIQMN CRHG EDUHWAKAK D/XQUATEEGIWBQSR AR XCBBHIRNED!Z RINVAKHXBV DG TP WGIQMIHARUSA
REHIY

YDHERQSDMASIQNHHETN ) RRG: RIWAIQUWRHG\R DWEEDE] HG86$ WWBIER GHHBGGLHA® \RKRP HY \RXFHS
P GFDODP YV

2 HR WHAHIQQ) RDIRMIMFVR ) RRG: RIW'SIRIUP P IQ IVIG] IBONVIQSRIUP GAMIQ Z KIEK IVNH R UUID
WMGHQV Z KRRWI CFHFRP SRYXQEHSEDUHY  \WBQSRWMRY BROEDG M MMRY/ DIGGZ HIYHIEBIRZ GHIKIS ?
$FREAEQ \RIQRP DOQMYIHZ VDGDWHKP HQVFRIGAMGE ) RRG: RV

e +RPHGHHY SRMGHEARMHIHFHDOGRRQMMA

o 3FRGAHTXODVDWGI KAV FHE-GH SHRBIRY/

o  6RP HSOWASDQNP IMHSEHQ) CEBIRFKRRHLMM V WRXIK P RIWRXQG\WHER HvZ HOEDDIHS
-CANRQ&RXQIV+HIIN' HEDWY HQIVGERXP HQBMROR ) RRG: RV P RAHIH BRVQIRI) RRG DV0 HAAGHWHIB/ Z KHIH
35[ [QUDIYHVGHP RQWNDMP HDJXUIEBIKHDO 1P STFA={{

7TUDQSRMRVUHY  $SFRHWVEWDMILEY

,QDANRQERXQN \WHGHZ ® BDQE5-$; 0 DW/7WDQUVRIHWIL HG GAYDMEUKUDORAMAZ M Z HHND VHYEHVRVRZ QAKK
DV/( OM@ ' RZ HD$YD 80P SEHDH (@ RKTP * UDQG7RZ HJO DNDQED DQGOHJIHIHY 5IGHYFDQWIQIHIR-$; VI H3
URAMM P Z MRVIGAMRDOHHY 1P SIRIQ) FROQHAIRQAR KHDBMFDH | RRGRABIV DQGHRP P XQU/KXEV{t

ISKIRXHRY



7IDQERVBRQYEUHY  $FAHWEWDMIIEY 8RMHS

,QWH-DANRQERXQIV-+HIBH!' HSDWY HOVRAXVHIIRQ P D KRAFKRDYI DFHP XUSBIO HYR WBQSRBMRD UHDMG
FKDDIIHY 7TKRHP D I(GFOGHEQ GWIFHARJIURFHY \WRUBVRUKHDIK FHOMY DORNR SHYRDOHKIEBY DOGQROFHIAR
1] H5 URAMWDQMGXAK EDUHYFDQP DNHWDAMRDCBS5] DQG9, P RAHY  Z KHIHSDMASIQVP XWMWDYHOR WEHP
IRHOMHY  LOFARXEBIVRWWRHP RIMQGHHE?

1 DEROVHIFK \WKRZ VKDWY R 8 6 P XQHASDMMAYKDYHRUSDQWR KDYHSXET- WBQMOG WERWDMQ
G- DG LWVERMYHWBQMZ | \WHH SDRURMMRNXSHP DNV DG \RIDP HY P DOWHM u<HAXIDORRG
[QHHWYRHIBP Q W 1Q Z M XIDKRAVKRB/HRP SUIMQJ R IRRG IQHAHKRAMHKRBA{

7KHDSSRCAHYRAIEHSE SDUIB DR RRG DV0 HAAGHERNWSIFNHAKDAMDYHG-P RQXDAMSP HXIE®
IP SIRYHP HQVIQQUMRQVHRXUAY DQGFKURQE GVHDHP DI HP HQAY RUH TP S * HUQIHU+ HDIKV) WK ) RRG) P CR
SRMGVSDIFONZ MWWSH - GEEHMVIQUUDCBHIQK ODQADZ W Z HAND BN HVR KHDIM: |RRG QUUIMRQHSFDIRD DOG
RIQFDP RARLY  GDAQ) \R\IQUIQMHAIRVIQS & GYHYDQGKHDIMFUHFRIMV* . KRBVRP H:  DHVSIRGEH
SIHRIBIRYSIRIWP VSDMGH_Z 1\ KHDONFOUHSURYIGHY QDIRY IGHVR R IHIBZ. IGFRP HSDIHWYRXFKHWIRUUAK | AWDQG
YHIHBEGV WH3H-P CEGIDAD HYP DINHVDQGI RFHY WRUAY Z KGIDOR EX@Q) GFOORRGHRERP\ FROGHAIRQA=. DMVAJ
3HIP DGHIMVIRRG AW/ IQUIDHVIQAM DM SRGAHSARISIR)/DQGP HAFD \BBUBGP HIVIQR RMIHADMH \FBHHIQ)
SOV RURRGIQHUWV DG AN \WHP GUH® \RARP P XQUWIRRGUARXFH +( DK R \WHHP RHIKRZ VKRZ
PXOMDOHBYOGH G7. EDUH HIR® HOADQGMARY) FRP P XQUWY SDMZHYKISVARIP SIRYHIRRGOFFHWZ KIGIDDIQQ) Z W
SXEQF KHDWM DQGKHDIMFDBIRDY  SUCASBVHBRMGIO) RRG: RN CESRIFK IQERANHD, GLRY
(DRKR WHHP RHWKRZ VKRZ. FXGMUDOBBYDGFH 67 EDUHHQR® HADQE\WRY FARP P XQUW SDMEHIKISVADQLP SIRH
|RRGOAFHWZ KBIDIQQY Z 1M SXETF KHDOK DQGKHDGKNAIMHIRDY  SUCASBVUHGRMGIQ) RRG: ROV DESURTFK LQGRAKHD
(@RY) RRG: RNV PUBMADAD GLAS® DE3HXH/MDQSRIBIREDUHYER

+RP HGHDHY HIP LD \WHQHHGI RUSDMASDOMR DUDQI HWDYHD

SXDMESIRGFHER HY HEAQ) HIDFHRORIHREHIY)

30NEHICY Z MKWMGFRP P XQUGHE RDWIRRAMOFK DUG\KSSRW

"DMRAWRY  1H VeWBY

1 DRI RRG DV HAAGHSRIUP VIGMWDM\XWEKCTEOY SDKZ D V IFXGQ) 0 HAFIGWHP EXYHP HYREW KRSMID

FRP P XQW SDMEHYKISV DG XUDOMQUIVRR BQDIRY ) RUIBRANH.Q, GLRY \KHAHP RGHYKLI KO KWRSSRIMQWANR

QM IDMWDQSRIBRQ DG RRGCAFHWARMRVIQR KHDSMADUHDQG SRR WP V

. H\BNHZ DV
/ RFOCBDV@HYKISVIBRXQEHGIQWKWADQG OYHGH SHIHFH\ IHTP RHBHBYDQAQMYHRY/
7IDQVERIIMRQP XW\P DQRHWBOQUXDORRGOFFHVSDRQ)
) Gf IEBG SOMASDQAIQIRP HEP RGHY IFOGQ) GHIYHY KHS WP RHEDUHY
AROEDNG G-BHBNRMRQ/DHQRANANER LQUXUDIWDVZ MRXWHITEBHIQMIHN

)RRG: RIWHYRMQ) P RGHOMVAVIP SRMUQATNXHWIRQYCERAVNWRACTE MV DG\

e +RZ FOQKRP HGHDHY BHIXQ@G-GERQY \MP"

e KDARBIFDRSEIF WQNVBRIGHYSD) IQIRRGIFHN

e +RZ PLIKVO HAFMIG\XSSRYB5[ RBRXAKH RHNHIGRHMHY

o SDQWVUBIIRDIP RGHEHWBIFDMGIQRNH GIRVARXQMA

2 SSRIQWAYI RAXWBCTH OV IGROGH

e  @RVOHIMG : DYHU+ HDOM SHDWG6RAD0L HB/BHH >

¢ )RPXD* DQVIRBXDSUDVSRIIP 6HARQ D3P [QWMBGE \WH) HGHDOYUDQWY$GP LQUWIDARY Z KIEK
SRVMGVAEMIDSDRQ) DOGRSHDGY DAMMERH R \WEMAR \XSSRYEEDF WIQGRMMRQIQUXDIDSDVZ W
SROXOMIRY/R GWWDQ {,

o ' IYHVMIHGIQDRQ) 0 HAMIG 0 HAFDHSGDQRIH DOGSIYDMIQUKIAY 0 HAFDHSGDQMIH IRUH CP SBI QRZ FRHY
P HAEDD \RGUGP HOYIQWRP HWEAKY CANGRZ BG)IQ) \WHURBIR QAMRQIQRKURQIE GVFDHP DI HP HQA{+

/PR  7DNHYZ DV

) P WIVVXG VAYHIDONH \BNHY D VKDYHHP HIHG

o 7UDQSRYBNROP XWAEH D FHOADOFRMGHDRQIQDOX DORRGCHHXVHIRW
e ) @[ IEG SDMASDONQRP HSP RHY @H&6$ B GHHY  FDQUH RHARP P RQEDUHY

o 3DNHIKISVIRXQEGIQWKWIIQGOHGH SHIHFH\ IHBP RHUHBYDQAKFHXXQQMYHIRY/

LSKIRQICHRU



SHHHAV
S8DDOQV ' HAERI 0 -HRXS (- HADOGWWE R SXUBGY UBQSRMMRD, WXHV/ R W
/10G-P DD~ %DV 7DRQVSRIBNRY) SHDMWGCYRUHVARSFHWQ) (P HIHR ) RRGSWMBHH %lH SHDEVMM
SHOMJ R FRORP [F DOGERP P XQW!' HYHBSP HOWV
SHIMYIRJ MDHERQARIG3UHYHINR) 3XEC-WDQMYVXSSRWIRURRGIHHW 8 SAMGIRBOXYH 1QEQIV

KWV 7277 FFIRY SFGIMWKHY B KW
"XPDv% +DUV O 0RO DKRQ-O HADOSUHYDBIHHR P XQHSBOBYHBRIHHGHIFDMEVR\WDOSRMMROWDN
ARG FRGOAHW SWY &KRQE" 1V A SG

86 $ (56 ) FRGSFFHWEHHIIKSWY GREHIMRY  KWBY 777 HYXEJIRY GO SIRGEW |RRG DFFHW
MWDK DY GREXP HOBIRD
65000 [V DD 6RAKHD, RY) RRG$FHWDIGIHIERI2 Z GHIKIS
(QMURP HUBRMUWRSIHA 1 DIRIY DOCHAWIQH KWBV ZZZ HEDIRY \P DVWRZ \K CDMRIO
ZDDEHOVIQE
SHOMIR DA WRIIRNHY SXIDBURGFEHIBWABIRO7RRDIW  KWBY EHXELIRH/CRNGXQIY R BARXIH DD
SIRGFH SIARIBIRD WRDIW
) HEHIDGRRP P XQEDMRQVERP P IR YBDEEDQG HEB P HYBHERW
B\MP HLY6 3URGFHSBVAIBIRQSURIUIP VR | H D KR CESURDFKOAMR DE3HWNIQ) DO RRGLQHRXUNV DQGGHANHDMG
QUDH 7KHSXDM RMU KWV 777 UIBHDIMQRRI XUICP RMRUSIRGEH SUAIBIRD/
5XUDO- HIOK, QR SXDOKXQIH.DGIFHARKHDM IRRG _KWBY 777 XDBHIMORR \RSIEVIRRG DG
KQHJ
-$: 0 DW/7UDOMEFKHXBIDOGURAMY
6P DK% 3DIN<6 / HHE+ +DUV 0 UDGN+0 3XETFWDQMKSSRWIRY RRGSFFHW 1 DIRDBXH R
&RP P XQW EDHGSRIR. DQGHMUREP HQEDXKSSRWIRUKHDGK HDAY DOGORNYHOAQ) 3WHYEKIRQE" IV

R FG
SR R&: +REMIYSIRMGHDSDNZ D IRURRGLYP HAAHIXQAQ) ) RRGVENL HZV
KWBV IRREDONGHZ VRU KREWBY SIRMGH SDAZ D IRUIRRG VP H3ACH IXQAQ)
'HY 6 +DJHJ : DY/ HADO(\WP DMGIP STRVR P HIFDW \BIERBGP HIYROKHIGY FOMHXVHDOGH SHIBWMBVIO
86 WM/ +HDWSI| O IIRRG R KEKDII
+IQRQ( ' IDD$ O HAFMGHIRY  ZOYHY 7TKHEDIEY. ) KWBV ZZZ NIRJ P HIFG MKH
BIH PHIMGWHAIR)  ZDYHY\WHEDUEY

86" HEDWW HO/R 7UDQSRVBMRQ 5XUIDOAIQMY HHDOYIQUVSEP IQUDIRY ~_KWBY 77 7 WIOWERAIRY XD

ISKIRQHRUJ



