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. &OMMY
7 D GEHA TR SIS RSN R AR Mono w1 uHim

7 HBFRP P XQFDARQ 6HRARUZ LOHGFHWHFRWR P SRUMRQR , &7 | RO/
) HEHDD* RYHP HONV KW CSHURQ 1 DARQDC/ARDGEDNGS @DQAHI RUL LIHID

7 KUDW

, QHRXUWY
* &CHAWR EHH IADIBAR DERSWIG P DIHWHSURYRN
. ) RHIQH FKOQHUDM YRDMW

O BRI ow : D

7KEEWHQWY : HINGHXAY 2 SSRMQWA/DNG 7 KUIDVKUIKGIKWE CERYHZ HHFRQIGHG
IQGYHBSQ) WHUYMHGE0 3 2

1YY



8 QYHNIPCEHMEFHBURID) XI5 8 63)  6\WDMIFO DIDHPHYBOD

. H FROUGHDARQV\R DEGUHN WH LGHWLHS FKDIBQI HY

7 ROBAMRP HR \WHRKDBQIH/H SHIHR-GE \WHS 63) IQWHOWWEZR  \ HOYIQ

IP SBP HOAY W60 3 WHI RTZ 1Q) FROUGHDARQYZ LQEHDERSWELQ
H HHMD) \WHUAMHG60 3

&ROMXRXV( QIDJHP HOAR GVENHKRTHY

863) Z @PRQMX}HVR HQJDIHUHBYDQMKEN-KRTHY\R [P SIRHWHUEX 1QDQG
SOMASDIRQIQ\WHGYHBSP HOABQGH HRAUMRQR IWSURIUP P H/DQG SURWAN

,P SGP HOBMRQR DO RQWRUQ) DQG( YDODARY) P HZ RIN

7KHS 63) Z LOMHIWHDWHP RQRUQ) DG HYODDARY | P HZ RINVR P HDKUHWH
HIHAYHCHWR W SURIUP P H/DQGWHULP STRARQEHH LADY FRP P XQWA/ 7 KH

H1HAYHP RQVRUQ) DG HYDODARQ Z L@) CHOBMHID GAMAMROR SRMNICSURVRN
\KWECTELON KK

&UMAID 1 RUGHBRWJ DQGE3 URUIMYLQI 8 63 3 URWRWV

7 KHI RBZ [QIFMUIDKDEHOHEQHPRQI DOGSUR MYIQISURVIFAMR EHH HIOWG
XQE-UHAS 63SURIUP P H

LPSEHRQM—I&?FQALRPFQMBM—G{MWH863SLRWW |
L 7 KHDXUDQCEAMMEARCR \WHH SHAMEHCH IWIREHIDGHG | RP WH

3URVFW  Z LGB HBRAMEDQGSUR IMYHEE) DXLIQQIZ HIKWIRHIFKSDUIP HAU RAWHG [ERYH
DG INQIWHREZ HIKMBFRUDXLIGHERHIFKSURVIRW

, QDEAMRQWM-8 63) Z LMBRFRQIGHWH RTZ [QISDIP HMVMQEIEGUIQ) \WHWSHR
&7 \HEHXRNHY DU CBLIHBDY

7 KHH WOR H MY, &7 LG UDKKFXMUDOEWSUR] [P KR WHVHDRAG
© FRPPXQW

( FRaep IFRQAWRQWEDDHIY

LOWMANROHJ WWKR&WJRYI—LQ?IIHW nzmmm FRP P HIADD
OOG EXMGRXIRAYMN | GO LQIWHIRMODS, 7 CFFAKICE\DIQEEDMAQM-R.OMMD [5
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( [ SUWWFRP P MR HQAR EHQHLALDY FRP P XQWHV $OP QL FRP P XQW
DWRADARY VFKRROEDHG P DRI HP HOWFRP P WY HF

1 UJHIDVO DRRHRCQRP IF5 HEMHZ DG 2 X8RN

1 LJHIDLDNY UHIRQDCSD HUQ\KE 60KDEQS | UFDZ WK CSSUR P DMD oz
|QKOEMIDN U-SURHALY R HX$ | UFDVSRSXOIRQWDNKD/RHR \WH
QUIRMNOP EHYR \ R IQWHZ RS 7 KHFRXQA! KDV\WHSRWOWIOR EHFRP HD
P DRUSO HUIQWHJIGEDCHRGRP\ B\ YILWHR W KXP 0Q DG QDMUIOUARXUAHY
HOGRZ P Q7 KH1 LIHIDQHRGRP\ IV GE-SHIEHWRQ ROKDAIFFRXQNI RURYHU
R H SRWIQG I RHIQH AKOYHHLQQIVIQ4 % WHHGR

1 LJHIDV* ' 3 JUZ DABQDMHIIHR \ HIURQ\ HIUGHP RW® \R YRDWBIRO
SURH/Z KIEK GRYHIURZ W \R DKUIK R Q0 DK  DG\RDUFRGEZ R

1Q-XH © W \WH) HEHDD' RYH.CP HOAWVUHHZ HG | REXVVRQHRQRP LE
QYHYLFDARY LG UDKKRMHGYHBSP HOAMIQIFRUXSWRQ BHFRYHY R RO
SURGAIRQ WHHRGRP\ LVSURVPAG\R JURZ DADQ DHIJHR 10
7KHIRMHIP HOKRSHARIURZ \WHHRGRP\ B\ SHUDORP IRUWHCH W \HDY/

SROANDO DGVEBHDG 2 XVBRN

) RBZ 1Q) WHIQDXIXUDIRQR \WWHPXUHQAIRYHEP HOAQO D DQ® EHR HRFPIF
P HDXUA/Z HIHSXWOQ SOFHVR WEELD) HWHHARGRP \ \RZ DB/ SRMYHQUHFNRD $ \WEE®!
SRIMAIOHOYLRGP HQAY/FUXADD RUI RIAIQ) FROMMIAIURZ W 1O 1 LIHIDVHARGRP\ \RAD
$ FKIEVQ) WIVAMEELOW UANXUAARHIP SOP HOBMRQR H I HARHVHRXUMY P HDXUY/ DG \WH
UARIDARQR SHIFHIQUHIIRQVD HAMGE\ FRQ @RWL LIHIDKDY/HIFRXQMMHE IQLLFDQNV
SRONDCDOG \HRXUW FKODQIHY SDWAXOL® GAHWR EDQEW NGISSIQIV DQG YOURXY
IRUP VR \RADD(QUAINT KFHIMKA/KDYHFUHDAMG \KEWEDAOREWEFBY | RAHIRYHIP HOV
KIQEHIQ) WH\XFFHMXQP SBP HQBMRQR! 8 63) VSUIRIUP P H/BOG SRRV

,QUKWR \WHHRKCDQIH/ \WHIRYHP HFOVRIRQ) HI RW\R HKDFHVHRAUW DG
SURP RMSHIFHDHYLMEDYA DEAHMQ) WHHIKHY 1 LIHIDFIDHQMKUHDP RIHFRQGHEYH
| RUHRQRP IE GAYHBSP HQWV

( FRQRP LF/ DQGDSHDOG 2 XVBRN

7 KHWEMYXEY SRIAMGE\ 1 LIHIDYXUX R 6\ 1 96 LQAFDAMGDRXP XOWH

HRRP IEJURZ\W R LOWHI LW TXOWYR 7 KWV SHFHQEIHLY KLIKHWEDD
WH R WHFRUASREQ SHIFGR 7 KHIURZ W \KRZ VVD\XWEIGHG

1P SURYHP HQANQWWH L LIHIDDHRGRP\ XS R \MHMLEG TXOWWUR HHQIQWHSKDH
R WHUMQ) FRWAR JRRG/D0G HYIEHY \WIRSRUBIRQ FRIWFRXSBIG Z W BZ HUGASRED!

IGFRP HR 1 LIHIDDY

2272 ZRUOGRPHWHUV LQIR
1%6

7UDGLQJHFRQRPLFV FRP

FHFCDDFRP
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7 KHIURZ M IV SDM® DAIEXWAG \R WH QP BHUR  UHRUP VHP EDING XSRQ B\ WH PXUHON
JRHIP HOMGFHIGH-BIRQIQO D 7KHIXHOXBUG WP RYCDOWHXQLIFDARQR WH
IRM P DAADDG | XOIP SBP HQBMRQVR 3HARBKP , QG %A@ 3,% DHSOWR WH
UHRUP V\BIBUHG \RZ DB/ QAYHMLIEDARQR WHHRERP\ $GR DIRP XDMRQR G |MVAD
SRIA 1Q UHDNRQ VR \EF UHRUP V1V WEQWP MG \R QDARCODAHP E® | RUGHIEHDARQ DG
FROMGHDARY

, QIWHSHIRGXQG-UUMEY. D) RHIQ' IWHFWOMR HQN) ', IQR 1 LTHIDWRRGDN

P 1ARQARMY 7 KIVLY DMIQUIFBRNBIRS Z KHQFRP SDHGWR P 1aRQ RO/ 1QWH
SUMRXVSHIRGIQ

;- , QRUDHGLQYRXR HONQ LQ) UDXKRMUH BOG WHUHD DRQWDNVE&. 7 VDN HIEGU
IRURMHUVFARY R WH HRQGRP\ $V SOWR W FRP P W HOMR GYHMI\ WH

HREP\ \WH) HEHDD* RYHCP HOAKDY IWKHG D QP BHUR  SRIFHY ZKIEK DP \R
FQXUHWDAL LIHIDD/EHFRP HORYHSDWASTDVIQ QLI HFHQANHRRYR WHHRERP
B GYHDIQ) RQ,&7V 3UYDM QMR HOVDHOOR DNH SRIE. SURIW DP HG DV

GUIMQ) HHRORP [E GYHMILFDARQWURXIK HQAHBUWHHUIKIS BG IQGAMAUBDDNRQLQ

WHOLG\VHRRYR DIUBXMCHNY P 0X DRMUQ) UK DG GHYHBSP HOBG
BV HXR HOAQLQ UDXKRMUHDOG \WH BT DARQWDWE& 7 D/DNA HIEGUIRU
RM-UVFRRYR WHHRGRP\ $VSDWWR \WH) HGHIDD' RYHIP HONVRP P WY HQAR
QAYHYL\ WHHRRP\  IWKDV/IMMHGDQXP EHUR SRIAVDP H3 DAHQWUQ) 1 LIHIDD/
EHRP HORAYH SDMASDQNVIQ AL HIHAHRRYR WHHRGRP\ B\ GYHIDIIQ) RQ, &7V
3UYDMIQYHXF HQVDHOBR DNH SRIF SURIW DP HSDABIYQ) HFRGRP LIE GYHLIFEDRY
WURXIK HOUSUHIHKUIKLS DOG LQGAMUMDDDMRQIQ\WHODGHRRYR  DIUEXMCHN

P DX DAMUQ) UMK DG GAYHBSP HNDQGRWHY

6RADO QMLRQP HW

1 LJHIDUHP DOV P SRYEAP DNVRUIQYMXRYEHDAHR WHHRP RAVM HR W
SRSXDIRY 7 KHFRXQM VOERXUI RIHLVH SDQAQ) GXHWR WH) HEHID RYHOP HOV
GMUHR HOXUHIRAYHSDWASDARQR 1 LIHIDQVIQDOHRRYR WHHRGRP\ 5 HAHQW
SRIAHY VADAMILEY/DOG( [ HHAWYH2 WEHY Z LOHQKHWDAL LIHIBOV\WERG VR EHCH IWURP

GHYHBSP HFONMWDADHP RIHIGFOMYHIFIRWDDHARYR WHHRGRP\ 7 KHFRXQM -V
LOHXF HONQ\RADDQ IDMKFMUH KD/UAXEAGIQODIP SRF-GWIDAGR Q) DGZ IO
EUQJI P RUH1 LIHIDQVRAWR SRYHW + RZ HYHJ LOWRXUMW FROADH/\R SRHDP DRU

FBBRIHR WHFRXQN BQGZ IOKIQGUSIRIUAN/IL CRNIBHNHG
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, QRUP DARQDQG&RP P XQFDARQY 7 HKQRBI\ ( QLRGP HOW

7 KHWBFRP P XQFEDIRQ\HRRUKDYZ MHMHG GHOGVR (TEIGH SOQMRQZ W \WH
IOARGFAIROR P REGIWMBEKRY DG IFFHMEGI RP VR IOMOHNT KHVHRRUFRQUEXWAG
D*' 3R IO TOWNZRR FRP SDUHG\R DFROABMRQR 10

WSUAHOAY DIURZ W IDMR Z MQWHSHIRG XQGHUUALY. , GRUDHGLOMIR HOV
IOWIVVHRRULYVH SHAMGIQWHQH WHEZ \ HDYD/RSHDRY XQMHCST/\R GER G

WKQRRIIEY , QWWH\IP HYHQ DADWIDMRIDS WVADD QMWIHFH $, 6WDM\ LVEHQ)
DMEXOWE VR VHKH STAHI RUGEDOHIEQAV DG OEFRSWROR $, 101 LJHID

. H , P STFADARQVIRUWHS 63)

7KHNA [P STFDARQVR 1 LJHIDVP DAR HRRP\ RX\VBRN | RUWHS 63) LQFOGHWH
|RBZ QY

x 1 UHIDKD/DSRSXDIWRQR RHU  PIORQ ZIKIERAW R \WHSRSXOWRQIQUKED
DA/ KIGIYREHVHYIEDHOJHD FFRXEGIQWHHDHDY DZ IGHICS \WOH IMAV\R
FHEUGIHGIQWLP VR SIRIMRQR QBVHYIEHY RSHADD ERDEDG

x 7 HBFRP VZ [@HP DQDIURZ IQ) \FRRUIQ 1 LIHIDBQGIQYHAR HOAY/ONHD \R EHIRPAHG
RQWHIQ UDXUKRMUHH SHRAG VR ERRUNERDEEDNG XSENHOQG P SIRYHGHERN
FRYHIJH

X, P SURVQ) TXOOWR \HYIFHOQGSURYIAQ) \HYFHIQUA DD/

x/ IANR HRQRP LF BQG SXUKDIQ) SRZ HUZ IORRQIXHR H HWERZ (7 DG SUAXKUBY
RQ$ YHIIH5 HYHXH3HU8 VHU $538 DBRGP D AA\HWDBRRP VRSHIDRY/ VR KHMM
[QH WEQ) YREHBG @EVAYER WH UKD

8 63) F3RARQNEXMVR \WHHWHIG/BOG KHS DHFHBLDMWMBRRP VBOG EURBEEDG JURZ W
DvVZ HODAHYBEWV\XK DVP RAIGIP RH B WADMILEBD LOYHXIQ) 1OQ ERW LG UDXAKRMUH

\XSSD DG GHP DG MGH\KSSRWWQWDYH/

2 YHYHZ R 1 LJHIDV7 HBFRP P XQFDARQ, QGX\VA

1 LJHIDVAMBIRP P XQEDIRQIQEMY KD/Z VZHWHG DA, JURZ W DG KDYHP HIHGDY
RHR WHP RWAYMEDAMBIRP P XQEDIRQ/P DNWIQS | UFDIQ\MP VR

\WBFRP P XQEDIRVIQMR HON ,Q  WHIRYHVERUEHUH/\WRRGDN P LORQ
DQGDWBE-QUWR 7KRHIGFUDHG\R DRAYH@H/00G DWBE-OWW
R B 6HBMPELU ' HEWWHIURZ W BFREGE WHWBFRP VAHRRU \WH
QBN Z MHMGDGFEHIQWHSDIAEZR  \ HDW DGHUDIQ) $538 DGO LOAM/R
8\DJH 0 R8  .QAFDIY \WDAKHWBEKRQ P DNAQ 1L LJIHIDIVGRAVDIWURZ IQ) |, QMGHNV
WEVRUSWRQDBR Z MIBAFHGDGHFIHGIQWHSDIVRAU  \HLY $VD/HSWP EHU \WH
\REDQMCHNKEFUISIRQWRRG DV DOGGHUDIG\R 10
GHOMPEU  USUAHIQY GHRIEHIDMGAUQ) \WHSHIRG

- QU
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0 REL®I6HIP HQW

7 KHP RELGIVFIP HQAV\WHP RWALRAYH DG | DAMKAIURZ LQJ VHIP HOAR WH 1 LIHIDD
\WMBFRP P XQEDIRQVIQGAY Z W DNMEWRUEHUEDHR D/D/GHEWP BHU

7 KIVJURZ \K FDD BHDAEXWG VR \WRQ) SHURP DOFHR \WHRSHDRYIQWH* 60 \HIP HQW
R \WHP RELGIP DNAAKDAP DNH/XS R WHHQMHP DIVANV7 KHE' 0 $ DFFRXQN
IRU Z KI®HI L[ HG @HVHIP HQV CFFRXQIVRU DOG92 ,3 DFFRXQNRU

. KIBWWH* 60 \HIP HQVFRQIDMAR H KIEMIURZ \W \WRXIK DAD\EZ HUDM \WHE' 0 $
WP DO/NBEAQWHQP BHR WEAUEHYIQWHOWHE \ HLY , QWHOX\GHIEH \WH
P REBIVFIP HOW SHIHCRHG JURZ W SUP DO GUYHDE\ H STMRQLOR XQHYHS DY

7 KHYRDEDGGUYHE, WH1 && DBR IGRBDHGFRP SHIMRQ 0G| XUWHUHIKDORHG\HYEH
QLI HMOMDIRY

) UHG/ LQH
7 KHILL HS @HVHIP HQAR 1 LIHIDVWBFRP P XQFDARQVIQGMA KDVZ VZHAHG D\VGZ
JURZ\K IDMRYHUH\ HDLY 7 KHQ® EHUR CRRYHI L[ HG QOH\KEWPUEH Y \YRRG DV
D/DGHSWP B 7KHVHARUUWHRG-GIDIGRUDHIRP FRW /DY HRPBHU

W Q" HHP B UASHAYHD 7 KIVIVGHWR ICBENOMG-SR P HOAR

DRLQMUDMG QDARD0 LEUHECANERGHIGQ UDAWKAMUH DVIQLIEDD/ASRWROR 11 HG
\WBBKRQ Z D/G-5B HG\WURKIK Z LUHBIW\MAKGRBI\

' DBDYG, QMOHN

7KH DBONG, QMOHWP DNWQ1 LIHIDV\IOGYHBSIQ) GABAMKDAQ) JURZ Q
QLD LQWHOWVRXU HLY 6XEVFUSIROR LOMHNEDBVHYIERFRQMXHAR JURZ
RYHUWHSDIWRXU  \ HILY 7 RIECEURDEED0G \KEVRUSWRQ WRRG DV D/DV

6FHSWP B-U BRGICRBDHG\WR D/DASHBWP BHU UWSUIHHY
SHHADNRQUDMR 7 KLY SHHADARQ UDM LY UHDAYHD BZ Z KHRYFRP SDUHSZ W

0 DDMD DG &KL KRZ HYHU KLIKHUWDOD5 Z 00D DG. H)QD

7 KH, QMCHNP DNHINQ 1 LIHIDIVAXUMO® GRP ICDIMGE\ Z LUHBAY/ DG \DMDMRSHDRY

GHR \WHT MG DG LBENOMEINERHIQ DKKRMUH ;- HKDHZ VGHKHG \WH
GSRPHR * /7( DGIDBOORBR * ZKIFK KDVIP SURYHS FRYHIIHDQG

\SHGR IOMGHNHYE/IQ1 LIHID :  HKDHDOR Z MIHMG\WHDMOEOVR LMV
FOSCAWI URP \MHXQGHYHDI LEUHRSWE FEEGISURNCGHY DG \WHOR-QUQ) R, QUIFRVE) \WH
&RP P IWRQWD/Z [@CUIYHEURDEEDG \VHYIFH $ OR WHSURVAW  DRIQWDAYHR \WH
) HGHID QWY R &RP P XQEDIRY , QQRYDIRQDNG' LMY FRQRP\ DERKRUGE

1 LJHIDD&RP P XQFDARQ/6DMDM/ [P WG 1 LI&RP 6DNVOQG* DD\ 9ERNERGH/ P WG
$ P DRUFKDDQIHR FRQOHAYWR WY KXIHFCSOAW VKHP HAR | LEUHWDAZ LOENHIW
R ERK HOMSUMHXVHY DG OXP LB

" D27 866E72 B7< 866 2<B7K/ MBAMIOR 7 E<| =
-1 86ER2 =8 8 R 6 ;YW

" D27 866E72 =B7< 866 2<BTK/ MIBAVIOMR 7 B =
W1 85 74
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, Q UDWAKRMUH 3 URVLGHY/

7 HBFRP VRSHDRY DHOYHIIIQ) RQFR GADARY 1Q IDXKRANUH\KDUQ) D/DP HIQVR

XQEXQRIRY \WHWMBFRP \/YODHAKDIQ DG HQXUQY | RAXVRQFRIHDSHFWR \WHEXIQHN
, QWHI XMUH LG UDKAKFWUHARP SOQHVP D SO DN RBIIQUHGHQ) \WHRYHID

L UDXKRMHOOGHCHU\ FRUVDXRADMG Z M \MBFRP QR RINH STURQ\MURXIK
IQCRYDIRQIOMWMGLIQINGOFRSWRQR HHI\ HILFHDNROMRQ/

. H , P STFAARQVIRUWHS 63)

9 RFHGHYLEY

E  $VWHYREHVHIP FOAR \WHIGBMY CESURIFKH/P DX W/H SHRAG\WDNCRUDFG
FRP SHIMIRQ DG SRWEGIBW1Q P DNANKDHP D WP XOM H SOMRQ IQR XQHYHG
DG XQEHYHYHG DD/

E -+ RZHHWHUNH MVKDARSHDRYP D FRMGHAZ MKIQ) \R KLIKHUYDBHHYEH/
\IFK D/P RELGIABI RUZ HISKMIHUXUEDD FRQUKP HYDV/RSSRHG\R H WAQ) GZ YODH
YREHDQG60 6 HYIEHAR UXUIOEZ HBLY 7 KXV \WHS 63) Z LOFRQIDH\R LGOI
RSHDRYAR H WOG\HYERAR WHXQGIHYHGOG  XQHYHGDSD/

E 1 WKQRRI\ ROWRQ/OGEXMGHNP REHY Z KIEK RN HUGZ HJFRWHRGWRY I RU

\P COX ICFHOMMY/ Z LORDMDEEAWRDIRSSRUMQWA/| RUFRWAH | HRYHG-SEB P HQWV
R YREH\HYIERAR UP RMGADIRY/

, QMOH/GHIYLEY
7 KRXIK WHSHHADARQR' LOMCHAHYER/IQ 1 LIHIDKDYIP SURYHS WHHLY/ MDD
1 IDXKPMUHGH LAW7 R EUGIHWLVJIDS WHS 63) Z 1M UHBYDQAKEN-KRGHY/ Z LGH HW

IWHIRWRQWHIRTZ Q) [QUDYHY/

( [ SDOGEGFRIEIRDEEDNG CFFHWGHE RONWAR IQXMAIRD/ \P DODOGP HIXP
FQAMSUAAY DOGRM-UXVHYIQXQEHYHYHG DD/ R HFRAUJHP RHUISIG
 DFRSWRQR KUKHUHZG, &7 \HYIEH/

( [ SBUHRSSRWYQWANR IP SBP HABURIUP P HABLIHMG DNFUHDIY) ¥ DHHNVR
WHEHCHIWR IQMIAADIHEOGMRQQ) HGXHYR \WHIQMOHNOXQHYHGOG
 XQGHIHYHG DY

EXSSRVWKHGYHBSP HAR GFOCFRQAMADDG CSSTDMRQYLH HKHIBN HEDQQ)
HEDONQ) HIRYHIP HOATSSTFDIRYY Z KIEK WP XDIMG-P 0G| RUQMOHNV
\VHLYLEH/ DG SURYIGH\KWEAGHSE \RAR HARQRP LF EHCH IWI RUUHASHOVR WHH
\HYIEH/

* RYHCP HOA8 RIALVDQG' LUHPMRQY
2 YHUWHOW \ HY \RP HP DRUSRTAHYZ HHIQURGA-G OGP IZ LLHGE\ \WH) HEHID
0 IQWW R &RP P XQFDIRYY , QQRYDIRQDQG' LIMIY FRRP\ TP RQIMAZ KIFK LGFOGH
WHIRBZ Q)

TpReewifo. 1' (36 IRUD' LML LUHID
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1 DIROCBRIR RY) LW+ HHDARD * 1 HERAWVIRUL JHIDV' LIMI FRGRP\

1 DARCQBBRIA |RIMH3URP RIRQR, QAIHIRXVE&RQMMNQ \WH
7 HBARP P XQEDARQ/6HARU

1 DARQBCBRIA RQ9 HY 6P D% SHYWUH7 HIP L(BD96$ 7, QUNIMRQ &RIHENQY

IRUL LHIBY/
$ FFHBLDAY) RXAU&RARYH3 URGSHIMY WURXIK 7 HKQHDO |1 IHHR $ 6\DMILE

3OQIRUKH) 0 R, (

7 KH3UWAG-QICB URIWS WD/

7KH1 && "' UYHY

7 KH1 DARQDCR MDD Q RUP DIRQ, Q UDKKRMUH2 (3

VURDEEDOGS FFHWIRUS @' HBHIQ) 1 LIHIDV1 DARDD/ERNERHOQG0 G306
0 1B, Q UDXUEMH

1 DR &7, QRYDNRQ OG5 (| QUHBUHHKUIKIS 9 MRQ

7KH1 DARCDO LI FRGRP\ 3RIA DOGEWDMI\ 1 ( 36 IRUD' LIMIDL LIHID
VR JUDAP SRVTAHR \WHGYHBSP HOAR \WH6G0 3 7KH

1' ( 36 VEDFGRQWHIRDZIQ) S@V

' HYHBSP HQATS HIXOUWRY/

' JMED WMIF DGENQY

6RIG, Q DAWKFMUH

BHYLEH, QI UDKKRMUH

" LIMIDBHYIER/ HYHBSP HQABQG3URP RIRQ

6RWQ DXUKFEMUH

" LJMEDBRAMVDQG( P HULQ) 7 HKQRBILLY DG

, QAIHRXVERQMN HHBSP HQNIGS GROWRQ

MY DG R WH1DMRRIBO LUMg ARCRP\ 3RIA BQG6WDM)\ DHARMGHHG WH
P RWNIHBYBQWR WHP QMR WHS QYHYBOBHYIFH3URYIMRQ) XQG
7KH+ 0 -VEWDMI LF YaXHSUOQN DVIQARGHGIQ2 RivEH) R UHP DILCHWH

)0 RE," ( DAKHSXETF HRRUHR WP \KDWHIE®V1 LIHIDVHRGRP LE JURZ W WWURXIK
HKOFGSIRGAENW | TAOBAMGE \WKQFDQRYDIRD

7TKWVHHARP SDAH/ 31wy

. RZOEH
3R

, QI UDXUKRMUH

,Yﬁlnm( QUFSUHIHAIKLS DOG&CSMID

3AY DG R WHEWDMILE %6HSUQADHFRQUGHHE WH P RUAUHBYDQNR WH
P DOEDMR \WHS QYHYOBHYIEH3URYMRQ) X5

7 KH3 UMGHADOSURUW DUHDV Z DY/IQARGHHG Q- DX QG HIFRP SDXH/WH
| RBZ Q) SURIMNW DD/

, OV
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SHRP WHHRERP\ \R GHHINXWEGHGIGFOMYHIURZ W

BUHIWHO CDMRBOHRXUMY | RUSHIFHDQG SLRGHIW

O/RRWNDI UEXEMUHVR DFKLEYHI RRGVHRXUW

8 QBANHIHU\ DOGQDMBDARUAYI ROKWEKIEGIGYHBSP HON

( QKBAHIQ UDXUKRXUHDOG WBDSR VMR D/HIEBLY/R JURZ W

) REXVRQHOADIRQ KHISK DOG\RADOQYHAR HOAD/BAHOMICE@Y/R
GYHBSP HQWV

$ FFHBUDAMGQYHLIFDARQWURXIK LQGAKIDT DARQ GIMYDARQ FUDAYHDW

P BX DAMUIQ) DG IQRYDIRQ
P SIRYHIRYHCIGRHI RUH | HAH\HYIFHGHDHY

SURIWDSDY D06  DHARQIGHHG\WHP RIMHBYDDAMR WHP DQEDMR \WHS QYHIOD
BHYFH3WRYMRQ) X5
18&&" UHY

7KHIR®BZ 1 DHWHI CRVRY GIYIQ) WH&RP P MRQVGLEHIKLS W DHRP SOK WHH
ADMILE JRDY

3HRS®! 2 XUELJJHMDXHN/RXUSHRS®! :  HZ I@QYHXNQ RAUNNCY DG FLSEL.ONY
D/Z HVENHDOBAQ) URBILQ GUMQ) WHGHIUHG FKBQIHVIQWHWBFRP VIQGAY
&RWERDARY :  HZ (@ENHDAR FUDAYHISSURTFK \R RAUHIXORY CRMWA/D/
Z HOD/RXUQMYHNRQ LQUDAYHY/DVZ HWBQM RUP- RAULGGARY
' DB UYHD 2 XUGHAMRQ P INQJ Z LOFHEW GUYHQVR UHEAH\XEMAW DG
SURP RMWIRSDHEA  LQGRYDIRQDGIURZ\M R WHERP P IWIRQ DG \WHIQGAMY
DADLIH

&RP STDAH 7 KH&RP P MRQZ 1QP HIFEXEXO P RQWRUGH-QAHDAMWA/AR
HOXUHWH P HADOUHIXOMRY  REQIDARQY BQG GUYHLP SURYHG VHYIFHGHDYHY

CRIRXMAKHIQGAMY YODHRKDQ
' LIMIDDARQ 7 KHERP P MRQZ LOBYHIIHWKGRBI\ \ROMROAR RIWP \H
H W) SURFRXAAR XEP DMD HKDGRAHH I IHHR R RUBIXDRY DR
$ @NMHGIYHYDHFRQIGHHGWHP RWHBYDDNR \WHP DOEDMR \WHS QYHYOOBHYIEH
3URYMRY) XQG

8 63) -VOMDMILF 2 XVBRN

2 YHYH. R WHS$ SSURCFK $ GRIWG Q' HYHBSIQ) WHS HYVHG 60 3

7 KHIRBZ 1Q) CRYWA/Z HHADWIHG RANQ GYHBSIQ) \WHS MG EWDAILE O BOIHP HOW
3
X5HHZ R WHIRTZ Q) GRAP HOV

MDMIEO OERIHP HQAB DR
7 KHOWDMILE %638V

3UMG-QIITBURIWS WD/

0w
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EXWRIEONV3ODIRUS 63) SURWN
1 LJHIDD&RP P XQFDARQV/&RP P MWIRQVEWDAILE 9 MRQ3 0D 69 3

S&ROXARMRQZ W LOMIBOXEN-KRTGHY/ | RUCBXWDOGHRP P HOV
SRQIGHDMROR WH* RYHIP HMBRIHH/OG' WHANRQY

6WDMI LF* RDY

7TKH)RU \ADMIFIJRBYIQWHG0 3 IGHONMHGE WHS8 63) R GUYHWH

DFKIEVHP FQAR WP DEDMZ HHUAMLY HG 0G| RXQG\HBYDDAMDAKAK. DERSMGLQWH
UYMHG60 3 2 863) UHFRIQVH/WHCGHHG R SOFHSURIMW RQ EXAQ) \WH
FCSCAWR \WWHS 63 6HFUABLDARXHQKUQ) WHSRWHMRQR UHBYDQAXS \R CDM

I RP DERQRQWH, &7 LQBMY R IXGHWHGALIQDG P SBP HOIMRQR! 8 63 SURWFW
7KHRMHU7TKUH  \RDAILE JROY DUHIHDUHG WZ DB/ CRKIEMQ) WHS 63) YIMRQ 7 KH
DMIE JROYR \WHS 63) DHRABHGEHBZ

* RDO ) DAMMM DQHIEM) HMURGP HQVRUVWELLE®, &7
2 BNIPYH
L, GAMN\ WHILP SHAP HQNV\R WHURRXDQG GP DGR , &7 \HVBH/IQUXUDD
XQHYHG DQG XQEHYHYHG DU/
IL " FMIQICAHRAYH/WDAZ RX@ SURP RMWHURTBVR \MMERTE®, &7 VHYIFHVIQ
LKUDD XQUHLYHG DG XQGHYHLYHG DUHD/

MDMILEY/

X &Y RANHBYBQNHAEH AR GAMIP ICHWHGP BOGIQARVI RUGL HIFONADMRUIR/R
, &7 \HYBEVZ WO WHFRXQM

X & RQMXRXVFRQMKGEMRQ Z W 6\EN-KRTHYLOMHWBFRP P XQEDIRQVIQEAMY \R
IG-OM \WHMMAAKDABUYHOAKHP DNWURP | XQRIRQQ) HIHAYHD
X & RQMXRXVFRQKEEMRQ DG FROER DARQZ W \WH1 LIHIDQ&RP P XQEDIRY/

&RP P MIRQ DG UHBYDQAIRYH.GP FADHCARAR GALIQ SOQOQGLP SBP H/B 63)
SIRIUP P H/DG SRV

X) CHOBMSURIUP P BAKDABURP RIMQIMIDN QY DG WBM RUP DIRQ

B 3URMNGHEMG \R HIFRXIHWHURTRAWR , &7 LG DXKFMHIQ UK BOXQHYHG DG
XQGHYHYHG DD/

*RDO  3URP RM XQYHNDODHHW DG VHMFHWODWNCHOBM, &7 1RU

GHYHBSP HOW, &7
2 BENARYHY/

. QO
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E ) (ROBMKHD/DORON BEGXHR WP MIRQIQ UDXUKFMUHDG FRQCHAYIW R \WH
QIRIEERHIQDU * $V

E ' UHIGRUDIQ) FRR FRP P XQW EDHG, &7 \HYF/RQDWIWGEDIVIG
SIRYIGHDSDMRP | RUXQYHYIDHYEH

GWDMILHY

x 3URNGHKEMGH/RURKHUIRWP VR LGRHQIYHAR\MBIRP RSHIDRLY DG HIJIEGIVHYEH
SURNGHYAR H WOG, &7 \WBRP INRQIQ UDXUKRMUHWR IG-OMEG XQHYHG DG
XQGYHYHG DD/

F ([ SRHRSSRWQWANRG-SR DIXOXWR XQYHIBOHHYBIGXQYHYBOHYEH
LQUWDRYH/AR EXG XMDDNRQ BIGVMBTHONV R |, &7 SRRV

F ( QXHWHR GFMRQDIG\WKILY R 1Q IDRKRXMHEIGVWGE. 8 63)
X &RQIDRXVFRQNERMRQY DG FRIER DIRQ Z W JRYHOP FOADHCARY QRO SR W
RUDQVDIRYY DG FRP P XQW EDHGRIDMROAR | CROBMARQGHAW | RU
GYHBSP HQAQUDYHY

X ( FRAIDIHARP P XQWRZ GHYKIS R XQYHYIDHYEHSURWAN DG FROFNHO®
SURP RMHQMHBUHIHKUIKLS LQVBLIHVFRP P XQMAY

* R0, QMMMNRDD HYHBSP HQW
2 EVIRRYHY

E  6WHWHOWHS 63 6HUABLIDAR G-DHIRQ WP DYEWIH | HAYHD

E  SRQIDAMD XSEDMRIDT] DIRISURHAA/ SHIRWP BFHP HDXUHP HON P VOG

SDM%—UKISVW)/W \WHS8 63 SHRUARUDNR \XFRHXM X@® P RQWU HYDBDMBQG DAAX/
WHIP SCFWR 8 63) SUIRIUP P H/

6WDAILHY
" ( QKUHDDIQP HOAR WHS 63 %R0 DOG 6HFUABLDAYMAKFMUHDOG | XGRARQVZ W
\WHYIMRQ DG WDMIE JRODR! 8 63)

" GHON\ DOGH HRAMFCSOAW EXCRQ) IQUDYHAKDAZ LOHIXS \WHS 63 6HFUARLIDA
Z WK \WH UHBYDQAN.QY BT XUHG VR GUYHWHDFKIEYHP FOAR WHS 63) VARDALE
JRY

' GON HYDHDOGZ RINZ WK UHBYDQAR I DOMMRQY DG LQAVIGTY DARDAILE
SDVGHY

‘' HYHBS DOGLP SBP HNSURFHMA/NDIZ LOGLYHWEED GVDARQ DOGH | LHHQN
\HYEHGHDHY [QWHEHRUHBLDN

", P SBP H)/BHJRUP BIFHO DOIHP HQMB\ WP VO RQRUQY) DOG( YDODARD R
863) SURVAVR DAHYEQL WHREMAYHVR WHSUIRIUP P H/00G SURVFNV DA
EHQ) DIHNHG

* RDD 6XWWELQDE®! FRAERDARQ Z LW UHBYDQANENHKRTHY
2 ENRLYHY/

1Vvu
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E ) DAORM\XSSRWWIRG FEVMQWAN-KRTGHYEX. 1IQWR DFKIYHWHS 63) P BQEDM
MDMILHY/

" SRQIDAVHIDIH HQWR UHBYCQMENKRTHY
SUDIRQR ¥ DHHWDOG\FOMDARQR EHHIEDIY

BWDMILE 9 MRQ3@Q 693

) RIZ 1Q) WHDXFXP HOAR H WY JRYHIP HOMRRTR [P HZ RV \WH1 LIHIOD
&RP P XQFDARQV&RP P MIRQ GYHBSHG DFRXUHR  TRARQ | RUWHVHRRUWURXIK WH
BWDAILE 9 MRQ3 @69 3 7KH69 3 KDVILYHL\MP VD/IRTZ V

5HIXDRY ( [ HBOH
8 QYHIODARDEDG

0 DNW HHBSP HOW
"M FRRP\ OG
GDADLE & RIERUIMRQ

+ RZHHUWHS 63) VARPPLMG\RMMPY DG WURKIK
3URP RIY WHG-SE P QAR FRP P XQEDIRQ\HYEH/IQ DXKFMUHDOG | CROMM
EURDCEDNG SHMADIRQ
( QXUHDDOEON DFRXEOMVDGD RAEOVR FRP P XQEDIRQ\HYERAKDN
\WKSSRWQIMITHRRP\

BROMRQ RUHQAG SDVGHYKLS VDG FRIER DARQ Z WY GRORUDJHARAKDV
WP XOMQIMITHRRP\ LQXQHYHG DOGXQEHYHYHGFRP P XQWA/
( QDIQ) GFEIYGIOMDNRIDOGYHBSP HQM SHWH\R IQRP IWZ RINDQG
SURNCHZ IGHUIGEDDMGHIHI RUQMYHQMRQABLIFAG DAXQHYHG DO
XQGUHYHGRP P XQW/

Y ) RUMIQ) SDVHYKISV\KDIZ LOFDMIY DN DOG\KSSRVWKH\KRZ FDHR
WRKGQRE)\ LQCRYDIRQLQMDAYHELIFAMG DANH\RADDHRRYR \WHHRGRP\

SHIRWP DLAH3 HYSHARYH 2 EMPRYHDQG6WDMI\ 0 O6

7KVVHWWRQR WHU-BRWKLIKQIKWWH SHIRUWP BCHHSHYSHARHY RENMRRYHY DG \WH
VDA P C5 | RUWHS BIMHG60 3 D/GARGGIQ) LIXH BQG) LIXH

* RDY? 6WDWILF 3 L@/

) CAOBMKH HYHBSP HOAR \WHO DN ) CROBMDQHIECY HOMURP HOVRU
\NIETE®, &7

,&7 3HDARD  3URP RMS QYHYOCS FRHN/DQG6HYEH\WDNVTAQEM, &7 |RU

' HYHBSP HQV, &7

3URBXNRIDY [ FHBOAH |, QUMARID HYHBSP HQWV

GDMILE 3DNGHICY
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SHJRWP DCFH 3 HYSHAH
O\VIN-KROHU

-, GRUDHEMNKRGHUGDN DANRQ
1 3URP RM8 QYHNB0H FFHW

W DLBKIS

, FUDH) XQ3Q)
+, P SIRYH5 HRXFHO DRIHP HQV

, QMIBCB RV

1, P SURYH2 SHDMRIY |1 AR
1, P SURYHEENKRTHUS HIMRQKLSV DG & RWER DR

2 |JDQ] DARDCRCSAW

$( KOFH: RNQ) 7RRY
1, P SURYH2 WIDQ] DARDRXTMH
+, PSURYH: RIN( \WE

" FMUHG 5 HIXAOV
* RDO
L ' UWHGPDGIRY, &7
, GFUHDHWEN-KRGHNDN DANRQ

1 3URP RMXQYHYBODHHW
¥, P SIRYHWIN-KRG-HUUHDNRQKLSV

* RDO

L ) CAOBMNHDOOEOVDIGXHR WP IMRQLQ UDMKFXUHDOG FRQGHAW R
WHQIREEDMERHIQD RO RHIP S WD/ / * $V

L UHIGRIDIQ) DFFRXAR FRP P XQW EDHG, &7 \HYFR/RQDKIWGEDIVIG
SIRVIGHDSDARP | RUXQYHIBDHYIEH

* RDO
L (PSRZHIQ Wi R WHEHRUARUD/WR H 1 HARHD GHIYHURQIWP BREM

* RDO
L 6XWRCIEGIFROERIDNRQ Z W UHBYBQAKEN-KRTHY/

, LM
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8 63) 3HJRWP DOFH3HYSHARYHDQG 6WDMI\ + RXAH

J)LIXUH 863) SBHUIRUPDQFH 3HUVSHFWLYH DQG 6WUDWHJ\

# AC
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863) 6WDMI\ O 05

J)LIXUH 863) 6WUDWHJ\ ODS

24



8 QHIPCBHYEFBURIVEY) XI5 8 63) 6WDMIEO DIHPHYBOD
8 63) 3WRIUWP P H/DQG3URWFW

2YHYH. R 863) 3WRIUP P H/

7 KIVVHRARQ SIRYIGH/BQ RYHYIEZ. R WHSURIUDP P H/\VHPRMG VR DFKIHYHWHS 63) -V
VADMILE JROY RYHUMHSHIRG 2

* RDD ) CAOBMDQ( QCEQQ) ( QVURP HONRUSXWEILGDE®Y, &7

SWRILPPH 5K 6WAH/DQG6XUH V

7 KYSURIUP P HZ LOIQYROH AW Q) RANHBYDOANMAEY \KUYH VR GHAMP ICH
\WH G-P DG LQERHY | RUGLT HFQAMDMRIEYVR | &7 \HYEN/Z WO \WH FRXQM

7KH IRV ZIOEH RQ \WH GHP 000G CBSURTK IDMHU WD \WH \XSSO DG
SUMRA® DFRSMS B 863) ,WZI® HQEO IQMIFMRY/ ZIW EHHIADY
FRP P XQWWY/ \R GHMIP LGH ZKDMY RU ZI@EH BHHIADDONG \MWETE®! 1Q
DAKIEMQ) WH REVIRYH/R 8 636 IQMYHQIRY , WZ LODBR SURYIGH D UH HIFH
SRONRUGALIQQ) IXMHSIRWAVR 863) 7 KHWYGELY \KYH VZ LOGRARQD
DXEW \WH PXU-OMAXDIRD BXWZ LODMP SWR SBHEEMXMH GHO/ R \WH
EHHIADY FRP P XQWAY RUIQXMANROY R HOKUHWDNKHS 63) VUARXUAH/DH
H SHOG-GRY® RO SLRMAMKDNDHX\H XOLP STRAXDOG \NWEICTE®!

7 KHH SHAMGRXARRP HR \WVVYG. \KDOEHDM P P HA R WHGHP DQG DG

\KSSD R 8 63) VIQMYHMRQEDHGRQIGHOMEG, &7 QHHB/DUG\WH
WSH FOWR LOMYHQIRQ/UTXUHGWR DEAHAM\MHHGHBY

3WRILPPH 6XEMG DQG, QFHOAH

7KW SIRIUP P H Z LOPUHDM ICRHOAYHY B\ GAYHBSIQ) D \KWRATE®! \MEMG
UOLP H WDNZ 1O | CAOBM WH SIRYMRQ R WH UIXUHG ,&7 \HYIEH 1O

XQHYHG DG XQEHYHYHG FRP P XQWHY DQG LOXMMWRYY 6XEMAHY \KDOEH
GHMP IGHG EDHG RQ IDRRY \KFK D/ GHP DG GYHY SRSXOWRQ GHW
VRSRIUBK\  DQG PXUHIMCQ UDXAKRXUH LQAFHY \WH UHYHXH SRMOWIODOG
DYHIDIH FRWAIR SURYLGH HIFK \HLYLEH 7 KLY DARXP HQMKDOEH FOULHG RADN
WH/ * $ FRP P XQW GYHOG-BHIAQ) RQ Z KDALY DSSURSUDM | RUHTFK WSH
R \HYEHWR EHSIRIGG

SUIRILPPH  &ROXOBARQ DG & RMERDARQ

7KH8 63) Z CFRQMXHVR HIIDJH UHBYOQAMEN-KRTHY 1Q SURVPAFRGA-BIIRQ
SONQQ) OG [P SBP HQMIRY 7 KH FROKEBANRQY Z W N \WENHKRTHU JURSV
ZIOBRIGHDSDARP |RUIGHOM Q) EDUHY ERAMBCHNY DG QUGHHOMWH/\R
\HYIEH H STOMRQ \R XQHYHG XQGHIHYHG DB ,WZI@DOR SURVICH \WH
GHHXDY (W RUWH GRUIQ R GROP RGHEY LGRHQIYHY \WDAZ L@\ XDWM
H SOQURQ QR \WRH DFD/ 7KLY SIRIUP \KDOOBR SURYIGH DD RSSRWWQW \R
GHYHES N \WDADLE DDA/ 00G | RUWAMU FROERIDIRYY Z W N \WINHKRTHU

JURSVIQLP SBP HQIY DQGRSHIG , &7 GYHBSP H)ABURVFN
$ NH REMARYHR \WH3 URIUP P HZ LOEH\R ICRU-DHWHIQYROHP HOADQG
SOMASDIRQR ,&7 , QB 2 SHDRY N JRYHIP HOAIHAH/DOG

0 Xz
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FRP P XQWAVIQWHGHIYHY R 8 63 3URVFW 7 KIV3URIUIP P H\KBOEHFDWIHG
RAWRQBRRQJRQ) EDLVIRAMHGADNRQR WHG0 3 2

SWIRILPPH &RSRIDMI IMELDN

7KHDP R MVSURIUP P HM\R FUDMIY DHIHN DG HODIK\WWP HONP SDJQY

R HOXUH\RBCEUINAQ) \XWETE@ON DG H I LEHOAH | HRYHFRP P XQFDARQR
D08 63 GHUABIDASURWAN 7 KHSURARXVR TALMQ) WY REMPYHIQYROH/\KH
IRBZ QY

x 0 DOHOMINAKRTH QIHP HQ YHQV 7 RZ Q-+ DD HIUMQIV 3URVRW
&RP P MWRQQ)

X 3XETAW 0 HED 0 DIHP HQAR SUMNVARQ HBMOAHY SN/ UHBDHY
DEHMYHP HNRQ SUQAVHBRARQE P HAD

X 3XEQF 5 HDWRQY MVHZ W IQMITD  H \MICDDKENKRTHY

X 3XECF ( QIKWWIP HOAS ROG\KRZ V \RADCP H3D NQJGVHN

* RDO  3UWRP RM8 QuyHMDOH FFHW DG 8 QLYHYDOSHMFH WD DHOMM
, &7 IRJ HYHBSP HOWV

SWIRILPPH 1 DARDO/ICANERCH&RQHAWMW

7KLY SIRIUP P H Z I@LQYROH WH IRBXWR CHE RN LG IDXAKAMUH \R FRH
IGHQWLHG JOBV 7KW ZI@DBR KHS R CAKIHYH WH G-S® P HOAMR K\ EUG
WHKGRB\ XK DV $HIDD) [[HG XQGHJWRXQG 1IElH GHERIN UQIV

FURDEED0G RYHUSRZ HUQQHY VR GHDYHUEURDEEDNG VHYFH R [GHON LG \BUIHWY
DD/ 6SHALIEDD WY SIRIUPPH Z1@ SURYIGH [GRHOAYHY \R LQGAK

RSHDRY WR H WG VHYIFH/ WURIK $HIDDGYHIDIQ) RQ ' RV DG
NG D QOHV\XKSSRWKRAMUY DQG L[ H5 XQGHIURXQG | LEUHGHE RIWI URP

P DAUAWY \RZ QY ZKHHWH  PXUHO® H LM \KURXQAQ) FRP P XQWY/
ZKIFK KDYH EHHD FOMLIHG D/ XQHYHG IQ WP VR IQMCHMG UDXAKRAMUH
DQG DEWGIHG VR EHHARGRP LEDD YICEGIZ W WHOGR \P DWKBEMAH/

7 KIVSURIUP P H\VKBOXQI URP WURXIK R DQGH SHAMG\RUJHN

\KDOEH\R G-5B . P RSWEI IEHAEGIR 7 KHH SHAMGRARRP H
Z (OFHEDHGRQWBQWP IWIRQ FESAW ELANKDXROG DRV @GN | RAWH
GHDHY R \HYIERAR\ELIRADSD/

3URVAW YCANERGH7 DQWP DMWIRQ, QUDMKPMUH %75 $, 1

7 KHYDMERGH 7 QWP MWIRQ , QUDMKFMUH 975$,1  3URWPALY GAMIGHG \R
| CAQBM \WH FRQGHAIRQ R XQHYHG DQG XQAHHYHG DD/ \R \WH 1 DARID
7 QWP MRQ YEFNERCH , QI UDXUKRMUH YIDWH G-SBA P HOAR | LEUH RSWFE FLEG
QI UDXUKRMUH XQGHIURXQG DHIDOZ WWHBW | LEWH FRQGHAMW  7KH S8 63) Z 1@
P SBP HQAKLY SURMAAKURXIK 3XETF 3UYDM3DMVGHIKLS 333 ZIW GHQHG
,P SBP HQMYE\ R I HIQ) \KEMAH/GHMP IGHGWURXIK H | IAHQAH [ HAYHDOG
\XWETEG! FRP SHIMYH\ROWRQ/

/I VZ
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7 KHREMPRYH LV VR H \WOG EURDEEDOG LG IDXMKANUHDOG SRIOAR. TFFHN R
XQEHYHYHG XQHYHG DUHDY YIDWHI RTBZ 1Q) P HIQV

, 8 QGHIURXQG | LEIHRSWF FLEG! 8 QGHIURXQG FEEGILOWIKIMNRQ FOD EH
EXUHG GUHA® XQGHJIURXQG RUSOR-G QR DEXUHG GFRW) IEHRSWF FEGV
FDQDBR EHSXBGWURKIK XQHIRXQGGFRN 8 QGHIRXQGOFRW
LOXBIEIMRQ DBR SURYLGHYRSSRUMQW | RUIXMUHH SOOMRQ Z WRXVKH
HGWRAJ
, $ HIDDLEWHRSWE FEEG! LVX\KED XVHG 1 RUH \MCDOQXBIMRQRQ SRBV

$ HIDOAEGI@ [Q) P KRG LYHDIHAR G5B DV/IWAIDXWE) HWHH M)
RYH.KHDG SRBIQCHVR LOXBITRSWE | LIEWHFEGVZ KIEK P IQP 1] F/FRWADQG
A WHSHIRGR G-8B P HOAGRP HH [P SBVDHWHXHR ( GRUEW

' MABEXMRQFRP SIQHY ' VARV DQG5 DA D @H/AKSSRIKKRNUA/\R

GER ROWF I IEHFTEGIURAM

.y, YAROEDGRMHUBRZHY ICH/ %8/ PHKRGR SRZ HUGHARP P XQFEDIRQ
3/ & \WDNZ RXGOBZ WHDYHD KLIK \GHGAIMBEDWNBRP MRQRYHJ

\WHSXEQF HBRAE SRZ HUAWMEXWRQZ L)

3UIRWAW 8 QYHIW , QMUI&LP SXVE&RQQHPRMW 2 SWF ) LEUH&.DE®
8Q&&2)&

7KH8 Q && IVDFRIER DYHSURVANEHR HHQ\WHS 63) DG 1 DARID
8 QYHIMA/&RP P IWIRQ 7 KHSURWANIOG WP DQREMAIYHIQ GHZ W

1 UHIBRS RHK BG( GADRQ1 HEZRIN 1 J5(1  WWR GIYHUBRBEEG
LCI UDXAKRMUH 06 CHHHWAR | CHOMM URVADK BIG GDQQ) XMQ) WIMMR \WH
DYWRKCRBI\

7KH8 Q && 3URVAWZ D/AKHH RH GAIQGHGW\VHIP GO LIQMIFRQHAWP DO
HIP SX\H/R VHBRMG XQYHIAWA/ Z IW WHURRWHSRQAQ) P HAHICHR®IH/
BRG WKL KRISMIY WURXIK WHGE-B® P HOAR | LEUHRSWF FCEGI DG W
DXWRADM HIXSP HONV7 KHIHDUH\A R C5SURDFKHAR WHLP SEP HQBWNRO R \WH
SURVRW

.+ WHBWEDMIMYARIEGD0G2 SWF) [EUHIQAMFRQUHAMW ERZHD
8 QYHYMAY DG WHUFRIMGRIAQ) &RMBIH/R 0 HIACH 7 HKQ)
+ RGMIY

., 1 LWHBWEDMDMARDEDNGONG2 SWF) IEHIQMRQGHRMW EBHEH-Q
P DOFP SXYVR 8 QYHIMA/DGS QH &P SXVK P VIQWEIEBGE DAWH
LOXMANRY/

3WRIUPPH $FFHBUDMGO RELBI3KRQH( [ SDMRQ

7KHREMPIYHR WLV SURIUP P H\KDDEH \R \KEMG\H WH G-5® P HOAR' %DH
7 DQAHYHUBVIMRQY %77 6 DQG RIMHUSDALYH LQ UDKKRMUH LQ XQGHYHYHG DG
XQHYHG FRP P XQWAV1Q 1 LJHID1Q RGHU\R CRKIHYH Z IGURYHIHR / * $V
101 LIHIDDQG UHEFHWHSURSRMRO R XQUHLYHS DG XQEHYHYHG FRP P XQW&Y
CFURW/\WHFRXQA! 7 KLVIQ IDXMKANUHZ L@EHH SHAMG VR KSSRWYKHH WOMRQ
R WBFRP \HYLEH/\R XQHYHG DG XQEHYHYHG DUHDY 7 KHSURIUP P HZ LOIXQ

1 X[



8 QYHNIPCEHMEFHBURID) XI5 8 63)  6\WDMIFO DIDHPHYBOD

WRAIK 2 DOG UAXONQ DO LGFUDHIQFRYHIIHR 1 LJHIDVIGKIEMWG
@GP DVZ W EDUE WBSKRQ VHYIERV\WURXIK DUVIEY. R IG-ONIHG DFFAW/ DBV

3WRIUPPH &RQQHAMMWIRS HYHBESP HMBWRIWP P H

7 KHZ RUIGKD/DERSMG WHEXWRTE®! HYHBSP HQY ROV 6 * V \R
DFFHBUDAMJGEDOGHYHBSP HQVIQ DNWEIEGIP DOQHU , Q UDXUKRMUA

, QYRR HQWV , QQRYDIRQ DG, GFOMYIW DHWWHI RXAUSIA@RY 1 \WDAKH
, QMODIRIDY HBFRP P XQEDIRY/S QRQ ,78  SOR\R [P SBP HOAMRKHS
DFFHBLDAMWHIOFKIEYHP HOAR \WWHS QWMG1 DIRQY 6 * V' 7KIVSIRIUP P H
Z I@HYHDWHSDARP |RAKHS 63 ) XQG\R \XSSRVWMHDMIGP HOAR \WH
6 * VIQ1 LJHID 7KHDP R WVSIRIUP P HM\R HIFRXUIHDOG | CHOMMWWH
EX@Q) R DQH\RARWVIQ1 LIHIDDBOG SRR RMQIMIBD HANBITP RQJ \WH
AWHQY 7 KHSURIUP P HZ @ CAOBMARQCHAMWI RUNA. HVHYERAR
LOXMANROAKFK DAFKRRY KRGMIY FHOMY | RAKMHAKTBIHG JURXSV

[P RQRKHY | W LODBR HFRXUDIHWHX\HR |, &7 |RURYHOP HONIG
JRYHODIH

SURWRW ' LJMIAL LI HUD &HOANH '1&

863) GAUIQGWH' LML UHID&HOMH ' 1 & SIRWPAR SIRYIGHD
SDARP | RUDFHMQ) RIH R | @HHGAIRDOARXUA/ DG \WWHOERSIRD
R ,&7 D/DODOQ SDARP 1QSXETF \HRIEDY \FKRRYIQREHM FUDM
QIMIDND 7KH' 1 & VIDDHXHR KHS IQWHWDAQ] R EHHIEDIBAR
DFTXUA, &7 \NQYDOGEUGIHWHGIMIDAYICH 7KH' 1 & Z LOKDHWH

SURWFW 8 SIUDEHR 6FKRRQ (RZBIGIH&HOAH 6. &

7KH6. & XSIWDGH3URWANR WHS 63) DP VR DEGAHNWHCGHMIRIDMS RU
XQ GRZ QLOQMYHQRQY FOIHG RANQ SXETE VHFRQEDY \AKRRYIQERI XUID
DOGXUEDQ DD 7 KIYSURVIVZ L@ REXVRQUAYMID) LQJ \WHH] Y FDWURRP V
L UDXUKAMUH DG | CHOMR DFFRP P REDMWH\SHALLE, &7 HIXSP HOAKDV
Z OFHG-S® HG 7 KHIP SBP HRAMULY UAGROUEGH RUQXIEEY) DOG\HMG) XS
WH, &7 HIXSP HOAMHOUKUQ) \WHHLY DUHITEGILQMOPNRQGHARY DG
LOWBIEDY) HEDNQQ) \R\EDHIQWH\FKRRY

Zos 8B H-GF@S < =U91<=1 8 <U:F &I 2S
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( QKOQRHWHI XQRRCDIDW DG XVHUH SHIHFHR! |, &7 FHOMY/ DFURW\WH
FRXQA

, P SURYHWH TXODW DQG FCSCAWR! |, &7 \WDQIQ) QG \VHYEH/R | HHG DAKH
FHOMY

, FUDHWWH\EKTELOV DQGH I IHHR R, &7 FHQMYRSHDIRQY

SURWAW 7 HWLY , QMMNRY' LIMBCRHOMU 7," &

7HWDY | QAMMANRYY/' LIMIDSHDAH 7,' & LVRGHR WH IQUWDNH/R \WH
8 QYHVOD 6HYIFH 3WRYMRQ ) XQG DPHG DN ICHOBAY EDQF IGM
FROQHAMYIW DQG LOXBIMRQ R, &7 GMBH/ DG SHUSKHIY [Q \HBRMG
WMDY LOXMARDY 7KH7,' & SURVANZ LODBR \HYHDY, &7 FHOAHIQHIK
\HBRAG WY LOWMANRY 7 KH, &7 FHOWH Z L@EH 0 DAHXH | RUMMG-ON
\R DFTXUWH DQG P SIRYH\WHU, &7 \N@'HJ  CESTFDARQ GHYHBSP HOADDG
ZHE GALIQHF 7KLY ZIODOR JLYH DAMIARD \R \WRKGRBI\ \WEVAKSV WD
FRX@ EH | XUWNHU WDCHG DG P HORUHG \R GYHBS \WRKGRB)\  \ROMRY/
\WDAZ L@FH FRP P HIAD® YLIDE®! R DMIFALCDOADDIURZ W 0QG FUHDM VE

RSSRUMQWAV 1 RUWHXS FRP 1Q) JHHIDINRQ

SUWRHWFW H$ IJUFXOMH

7 KLY SURVPALY H SHAMG VR EH H HRWEG 1Q FRQOKXEEINRY FROERIDARQ Z W
\WH ) HGHDDO IOV R $ JUEXGMUH DQG 5XWID' HYHBSP HOWV) 0 $5°

5LYHJ YDIQ $ XWRIMK/ GHYHBSP HOASDMGHY DG RKHU WEN-KRTHY \R
HSBUH\WHXHR ,&7 IRUIP SIRYHP HOAR DIUEX@MH 7KHDP R \MY

SIRWAMY \R HITE®! 1DP HY Z MO \WH XQHYHG DG XQEHYHYHS DB/

OB IR SRGEN | HWD HY OG\WRY

| WHIIH, &7 CESTFDARYY \ROMRQNR HIKDFH KBTI
DIUEX@MIDQIRYDIARY/

SURWAW H+ HOOM

7 KH SLRVPALY DP HG DAXQ) , Q@ RUP DARQ &RP P XQEDRQ 7 HKQRBILLY
/&7 R LP SURYH DFFHW/\R KHDIKFDUH UDVHWWH TXODA DG UHGFHFRWR

KHDOY FOHSURYIMRQWHIHE, HOGRZ Q) SDAHDVIQ LXUICFRP P XQUWY |, VWY
H SHAMG \R EH H HOOWG 1Q DUDGRH Z W \WH 1 DARQDD3UP DY + HIWK
CHHBSPHOASJHIR 13+ $ 3UP DY + HOW 3XEQE + HIGN &HOARY/
1Q DD XQHYHG DG XQGHYHYHG FRP P XQWY 7 KH SURWIFVZ L EH
QGGG W SIRVIGH DFFRV R UDOWP H FROXGECR  \HYEHY/ BHEHD
SUP DY KHIGM AHOAMY | CAOAAY Z W * HHIDD+ RSMIY ) HEHDO0 HAFD
&HOAM/ DG RIMHUH MM \HRQEDY 3XEQE + HIOM &HONMY/

7 KHVELJHAV\R SURVIGHIQM CHATFRHW EHE HHD \VHBRMG SUP DY KHIIN

FHOW/D0G WHVHFRQEL KIS AHQUHY CFLRIMHARXQA B\ 7KY
Z IOFHIRKHYHGE, FROGHANY) UHP RM UAUBCDOG XQEHYHYHG FRP P XQUWAY
Z WK UH HUDORHQRY H SHWADHDOG \WSSRYWDQQ) KHIEM FOHSURYIGHY

1YV
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XMQJ ,&7 ,WZ LEOOBR | CHOEM FRP P XQEDARQY EHEHHD SUP DY KHIBKM
Z RINHY \SHADDAV DQG SDMOWV | RULP SURYHS KHIW FOUH DFFHWY 1Q LUXUDD

FRP P XQWA/

SURVWFW H$ FFRMELDN

7 KLY SURVIPALY H SHAMS R EH H HAXWG LQ FRQUKGEANRQ Z [ \WH UHBYDQW
WENKRTHY 7KH REMAYH R WH SURWAMY R SURVIGH ,&7 QGHHOV R
SHIRQYY @MQ) ZIW GVTEOAV 1Q 1 LIHID DG CFFHW R BITXUHG |, &7
VHLYLIEHY WURXIK IQWAMNRQY RUIDQVDARQY VFNKS R FDMUI RUMLY JURXS
QWL UIDG 863) \KODP DNH SIRYIMRQY Z IWILQ IW EXGIHMR \KSSRW
DOIQFOMYH, &7 DFFRXM\R SHRSBIONQ) Z WY QVELONY

3IRVIPW  %DQGZ LOK $JJUHIDARQ
7KHP DOREVAIYHR \WH SURVAAL/\R SURVICH G-SB DG P DJH IQMOHV

EDQZ IGN |RU\HBRMG 8 63) SURVAN 7 KH SURVAAZ LOHIEG! \WH 8 63)
KDH D FRPPRQ SDARP |RU DD SIRWRNV \WDW UTXWY EDNZIGK
FRQCHAYW

SURWAW  6DMDM & RQHARMW
7 KV SURVPNAVVR FRP STP HQWHYEZ IGK $ JJUHIDIRQ 3 URVFN

3IRVIAW (& RQQHAW&HOMU7 KHLP SBP HQIMRQR \WH(  FRQUHAHOAH

KXE SURWANYKCOHYHDVD
AHOABOKXE | RUBDWKHS 63)  DHHHW SURVIRV XQE-HUW BEXGHWH

7 KHAHQUHUANPXAUWH BGADOM\EDHHW EXG BUGRKHUI CHORA/\MR

OFRP P RDMWHEX@IQ) DGLQ IDAKFMHR BHG-SB HG 7KH

IP SBP HQAULVH SHRMG VR FROXUKAWNH( & RIGHAEHOHEX@IQ)
GER DOGFRQLIXUHWH, &7 HIXSP HOANSURNGHEDQRE IGK FRQOHAMW
DOG QHAHWOY H \VHLYIEHY CSSTFDARQ R \E DUHVR WH TN YOURXY FHOURY/
XQGUFRQIGHDIRY 7 KHREVMAYHR WHSURVIRAY D/ RBZ V

7KH( &RIGHFNHOM + XE ZI@HYHD/D, &7 AHOABD HGKXE \R
FRRUECDM\WHDPAYMWA/R DOH UHDMG SIRWAVR WHS 63)  LQWH

FF%(%M\A[H\IIIIBGD\M—\MH-VIQYDRN\FHMR)HW 863) DFFHN/
SIRVAW ( JRYHIP HONHYIER ( GDOQ) \HYEH (  DFFRXE.ON H
KHOBM HEEDY HEAMGHWHYIEY U \RWRHZ KR ORN\KRK
UARXUAHVIQWHUKUBDXQUHYHG DG XQEHYHYHG DD/ JURKSV

7RIP SRYHWHH | [AHR DOGH | HAWHHW DG BOFHWHRRWR
\HYIEHGHDHY R D08 63) SURWRNVXUQ) WHFRQHAEHOAH
7RIP SRYHWHTXOMWR AMYHQ DG BNV IQMIFNRQYZ W \WH
JRYHIP HOV

12zX
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3WIUPPH $FAHW1 HERNDQG) CAOAY

7 KHWOMWR WY SIRIUP P H\KDOEHWR \WEMAVHWHFRWR  SLRIGQ)

, QMCHNHLYIERAR DD LGHOMEG\VELIH/BRSXOMRQ RQ D\KDHG RUQAYIGTD
EDJV 7 KHSURVAV XQEHAMY SURIUZP P H\KDOMELIHA RAKVIQ\HFRQELY
DOG\MWY LOXMANROYTFURN/L LIHIDORG SURVIGHDP HIQVI RUHQIMH

FRP P XQWA/\R CFFAW/, &7 | CROMY 7 KIVSURIUP P HVKDIENHDGYDQMH
R \WHRSWE | LIEHIQ IDAKRAMUHG-S® HEXQAHU3WRIUP P H R SURYICH
\BLIHAJURXSVZ W, &7 | DO/

7 DJHADIDANKDOEHSURIMYHG EDHG RQWHDDOEOMVR GHERN

Q) IDXKFMHUTXUHG\VR SIRYIGHIQMCHNFRXVDG ROWHSWR [P IWR
H [MAQ) GHE RUN LG IDMKPMUHVR \ELIRADIDY 8 63) \KDODP \R FRQGHW
[(FRW FRPPXQWA/DQG  SXECE (QUMMAROYDQG FREERDMZ W
RMHUMEN-KRTHYLH 1 8 & : RUGYDN6WS % R FRQUHAADIDAMWADY
LOXMMNRQYLOQWHFRXQU B\ 2 WHUGFDOQUAMARDYZ MIQVELIH
FRP P XQWW/Z L@DBR EHFRQGHAMS 7 KRHIGFOGHIRYHP HONEX@IQIV
DQGRI | LFHV GFDOKHIE | CHOWY DG RM-UGHDIRY/R SXETF IQMBMN

3IRVAW 8 QYHW , QMU&LP SXV&RQQHAMW ( QG8 VHUS Q && ( QG
8 \HU

7KH8 Q && ( QG8 VHWILVWHVHRQEY SURMAWR WHS Q && 2 ) & SURWRW

GUIGG\RVHP GO FRQHAVWHGHEZRIVR \WHP DQAP SXH/R \HBRMG
XQYHYMAAR \WHCHERIWR WHUFRIMGRIAQ) P HAHIIFRGIH/DOG
WIFKIQ) KRGMIVE\ X\WD) LQJ WHS Q&4 2 ) & SIRVAR G-BR HG
QI UDXUKRMUH | LEUHRSWF FEE®I DQG W DXRADAG HNXSP HOADQG SUIRYIMRQQ)
R 8 Q&& ( Q58 \HJ( TXSP HIA7 KHSURVIMRQR HIXLSP HONHCKDGRH/WH
XVHXQHYR \WHSURMPNDQG HIFRXAUIHAKHXQYHIMEAR P DOBQWH

QI UDXUKEMUHNXV/ IXDBOMQ) WHKWEIEOVR \WHER SIRWFW 2 ) &
( QG8 \HJ( BRARQEY 7KHS Q&& SIRVANVCAQBM/UVHIAK FROER DARQ
DOGHKOGAHP HOAR HOADIRQ DG AJMIDD FAVBILO\WHS QYHIMA/DOG
WMDY [QXMANRD/ ( GRARQE QWP IBIXVHIGHFVIGFOGQ) YIGR
FROHHAQ WP &&79 WP \P DWDWRRP QBAHQMYDG, 3
\MBSKRHW WP V/Z LOEHIOXEIBG DAKHIOXMANRD/

3URWAW 5 XUDO/IRDGEDQG, QUDAYHS 8 %

7KURIK \WH58 % SURMAMKHS 63)  SURVIGH/\MEMAH/\R RSHDRY | RU
WH G-SB P HOAR. QHERN \R \KSSRWMKH HWEEQKP FOAR  FRUH GHDYH
P HKOQWP V 1RU BLROEEDQG \HYIEHY 1Q WH IXUIDVFP LXUEDD DD/ R
1 LJHID &XUHO® \WH SIBWZ LUHBW P RELGI EURDEEDNG KRASRW DHEHQ)
FROXUKAMG CFURW WH FRXQU 7KLY SIRWAWSIRIGH ERW ZIUHG DG
Z IUHBW LOMCPADAKLIK \SHHG 1Q \WH UXUBODHD/ DAZ KRBAOB! DG DAKH
\[PH WP H \HYH/ D/ D FDEDWIRU \WH XSMNH R RWHU EURDGEDQG
G-BHIG-OVSIRWW 1Q WRH GFDARY/ \KFK D/ HEEWY HKHIGM H
JRYHP HONAN
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SWRIULPPH / RADOSSTDARY &ROMMWW HS® P HQNV

7KH8 63) ZLOKSSRWQMHZ W WP DOEDMEFO-QU-SHHWAR GYHBS

GAOSSTDNRQY DG FROMVRAHIQMOHNT KHDP MR P SURYHOERSWRY

R ,&7 IQHHY@ CRNYWA/DQG EUGIHWHQIMIDAYICH 7 KHGAISSTDARY/
005G RUFRQIMQIZ RXT EHVRADID DG FXOMUIED UHBYDQAR \WHFRP P XQUWAY |, Q
DEAUMRY SURVIPV\KIVZ [@XSSRWEBFDIFRQMWRIGY) SDWRP VVZ LODBR EH

|P SBP HQAG

3URVRW / RADORRQMW HB@ P HQW/

7KH8 63) \KBQ) CHOMMWHG-5R P HONR GFBOARQMINDG

CESTFDARYY \ROMRQVZ KIFK SURP RMWHX\HR! |, &7 VIQUABDXQHYHG DG
XQEHYHYHG DUHD/R WHFRXQA! 8 63) -VVADM)\ \KDOEHWR SDV@HJZ W
UHBYDQAKEN-KRTHY/| RUWHG-5® P HOAR CESTFDARQ \ROMRQ/IQ1 LIHIDD
( GADIRQPXUIEXOP  Z KIFK SURYIGHUHBYDDAG RUP DIRQ \ROMRO/\R
6HARQEAL 6AKRRYXQGEHUWHSG. & SLIRIUP P HIQ@HZ W WHO LV R
( GADIRD

3URVIAW  HBRYBCDQG/ RADCRRQMQN HS® P HOADQG + RMQJ

7KHDP R FSRWIDYR HIFRXIIH\WHG-S® P HQAR GFICFRQMDADDG SRV
\KDAFDD EH KRWAG HWHUGFB® RURQ WH IQMOHN7 KLY FRXG BH D < RX7 XEH
FKOQQHO GHEFDMG HEFDIRIDAKDQGHOR U SRUBDEXWINH FRQAADDG YODH/R
\WH FROMIADY ZHDD/ P KRG/ R FFRX \KBOEH GHMP IGHG B\ WH 8 63)
$GARTOD WH IQIDIRQ R GFID HYHY WDNZI® GHG R FRQGHFW
FROIDAAO \R WH LOMOMAEXNIFRXHG GFOOD YID/ $1 RU: LLLWR KRWARU
P LWRUP RIAR WHP DRU HOADIRIY HAMY

*ROO , QMMRQDO HYHBRSP HOWV

3WRILPPH 3HRSG! + XP DQ&DSMIO HYHBSP HOV

7K SIRIUP P HZIOFRQMMAR DQP BHUR  SIRVIRN | REXAHG RQ GAYHBSIQ) WH KXP 1D
FCSMIDR \WH 8 63 9R0.G DG 6HFUABLDAZ WY UAGHRR WH \N@Y 006 FRP SHACALY
UANXUHG R H | HRYHD GHYHURQWHS 63) VP DM

SRRILPPH 3URHW &RBRDM3HIRWP DOAHO DDIHP HQWV

7KLY SIRIUP P H\KBOIQYROH P SBP HMY D UREXWASHURUP DJFH P DEIHP HQAKK kP

WDV ZRXG IGFOCH FROMDARXY UV DG WEIDEDEVDMRQ R IQMIID SIRFHXHY
P RARUQ) DOG HYODDARY |UP HZRIN ZKIFK ZI@GHIGH WH P HAIFY IQAFDRY Z KIEK
ZRXG EH XVHG R GHMPICH \WH HIIEHR R WH 8$6 SIRIUPPH/ D/ ZHDD/
DALIGP HQN GRLIGHS \R P SUIRYH WH \XWERTEIOW R \WWH 8 63)  SURWAW 8 QGHU WL
SRIUP P H \WH 6HUABUDMKDODOR GHYHBS 2 SHDY 300/ RQ DY DQQWDEDLY \R
SURVIGHD GHEIBG JXCHIRUIW@ R @) CRWAY D/Z HODY SURGFH DD $ QQXTOUH-ERW
R WP

I VV
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* RDD  6\WDMI LE 3 DWZHIQ) DG & RMERDARQ
3WRILPPH &ROXEMARQ DQG & RMERDARQ

3URVIFW ) ROOHG, QoMU 6HMRQ

7 KHREMPRYHR \WHSURVMPAL\R SURYIGHDIRXP | RUWHAVRXWIRQR RQ
JRQ) MM/ FKDBQIHYIDAHGE. RSHDRWYIQH WOAQ) , &7 \RWHUKUD

XQHIYHG BRG XQAHYHYHS DUHDV BQG SRMEGIVIVEY | RUURVRONQ \XHK IWXHY
7 KHIRXP \KDODOR SUIRMGHDSDAWRP | RUFRMERDARQ Z W LQGMN
RSHDRY/

3URVFW & RQXABARD Z W RIMHJ* RYH.GP HO/$ J HOALHY

7KV SIRWW IRRAH RQ GYHDIQ) RQ FROERDIR) PHPRINGP R

XQEHWENAEQ) Z W UHBYDQAIRYHIP HOADIHALY VR | CRODM \KSSRW RUKH
IP SBP HQRMRQR 8 63) SURWFW

SURWFW ( QIDIHP HOAZ LW RMHENFKRTHY

7KLY ICRAG XQYHIMWY FR@®IH/ R HOXADNRQ VFHRQAY WWKRRY SUP DY

\AKRRY DG JRYH(P HQVDIHAHY 7KLY SURWWLY DP HG DVIP SIRIQJ
ICFUDIQ) WHX\DIHR 8 63 LQMYHMRQ SURIUEP P KOG 3 IRV

SURWAW 8 WIDVDWRQ DG 6XWRLCDELDW 3 URVIRW

7 KIVSURVAAY GALIGHG\R EXCCS\WHFCSCAWR . GROOHQUSUHHAY
FRP P XQW EDHGRUDBQADARQ EHH IADIEY/D0G RMHUXVHUEN-KRTHY

SIRILPPH 6WDWILF SDMHIKLS

3URVIAW 7 HKQFDOUXSSRWDQG FDSDAW EXL@Q)

7 KHSURWRAWZ LOKHS R VRXAUAH | XQBV DG H SHINHWR \XSSRWB 63) Z W
( XWHK + HISK WK BG$ JULWHK [QMYHNRQY

6RAR ( ARQRP LF, P SCAAR WHS8 63) -6 3URIWP P HVDQG 3 URWFW

7 KHVRARHRCRP [F 1P SRV SHRMG W UAXOVURP \WHS 63) -VSUIRIUIP P HV/ICFOGH
WHIRGZ IQY

L, GFUDHS, &7 XSIENHDIGXDIHIQARP P XQWA/

L, RUDHGS FARXRIQ R P DIRQ DG RQIHH YR/
UL P SRHGFRP P HADMOG\RARFRGRP IF CRYMAVIQ UG VP LXUEDR DD/
lY ( PHJHFHR Q¥ BMGHMY/OGHP SE P HOARSSRMQWA/

[ WX
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Y 3RICHSDARP |RUIDIADOGFOMRQDGDZ IGHWIIHR RMHURQICH YODH
v DB3G\HYEY

SHEHGHRRWWR RQ EMHN QUKD

8 63) 3RV X\IrH
70EG SRVGVBRRAMEHR WHMP SBISURVFVIKD/WHS 63) P D H HEAWMXQE-U
WQEH ICHE3URIUP P H/I RUWH SHIRG 2 7 KH R\ H DIWWFX DM/ \WH

H SHANG RARRP /R HIFK SURVIRAKHP HUIEY XVHG R P HDXUH\XFRHW D/Z HOD/

IQAFDYHVELIFVI RUHTFK SURVRA7 KHRAGHLY QRABDIGFOMYH DG \WWHSOQFRXG
EHUAYVHG SHIRAFDD WURXIK WHRSH.DARICSOOQQ) SURFHXMR UH GRARXUHON
UDD/DG Q. GYHBSP HOV
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7 KRAKHP DIF EHBZ SURHOAKLIK GYHIP HIXH RUH HRAMQ) WH SURVIRNV GH LCHG IQWHG0 3 2

GWDMILE

,&7 SWDDARQDQG  3DMASDIRQR

7 HFKQFDOXSSRW

DQG FOSCAW
EXLQQ)

(PSRZHU FRPPXQWYV ZIW 1 XPEUR AOEAW BEXA@Q) ) UWHD

IQRP DIRQ DG NRZGGH \R ~ ZRINKRSVKHE

RZ Q 0QG \INHBGYDRMHRA |, &7
| CHOMVIQWHUGHIDNV

7TKH 863)

SDMHIKISV
ZI\W ©FD DG

)XQGLQJIDQG H[SHUWLVH w RJOYDRY

VXSSRUWS863) ZLWK (GX
WHFK

+HDOWK WHFK DQG

$JUL WHFKLQWHUYHQWLRQV

+ LIK / HYH3B URVRW LP HIXH

FROIGHIMRQR \WHG-SHGHAEY DQG\VILIHVRXAEHG | ROWHSURVRW
2 2 +LJK /HYHO 3URMHFW 7LPHOLQH

7TDEOH 603
352-( &76

61

* RDO

+HIG

Z RINVKRSV\R EH DM\ [0G

KHG &RSRDM
3HIRP OF
H

7KUHH +HG

3DUWQHUVKLSB\AQM‘8DQG

VLIQHG &RSRUDM
3HIRP OF
H

7 KHWP HICHI RUHIFK SIRVAW/GHIGHGIQ

0zv
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61 352-(&76
8 SAOMR 863) $FFHK* [56WQ
,QQRYDIYH, &7 6ROMRY/  ( QUBLHHAUIKIS' HYHBSP HQV
863 6XEMA ' HMP IQIRQ
BVIN-KRTH) RXP
* RDO Y
OENERGH7 UDQP IWIRQ, Q UDKWKRMUAH
8 QYHIIW, QRSP SXVERQIHAMWSE Q&& 2) &
YDH7 IQFHYHUBVBINRQ %776 $0 3(
&P SXVARQGHAMW 1 HERR.&1
5 XUDCYARDEEDG, QUIDYHS X%
' LML LHIDEHQNH' 1 &
7HWDY , QXMARY' LIMICRHQAHT ' &
( $FHMEQY
H- HOSM
YORZ IGK $ JIBHIDIRQ
, QRUP DIRQ5 HRXUFHEHH( / IEUY
( $IUEXTMH

" HHBSP HQNQG' FBR P HQAR / RABCRRQMY/$ SSTHDNRQ/
* RO

&AW GYHBSP HQVRUB 63 %R0 6HFUARMIDN

, RO



8 QDTS HMFFBURID) XI5 8 63)  6\WDMIFO DIHPHYBOD

61

* RO

352-( &76

' HHBSP HQWR $ QRO SHDID) 301

5HAEZ R 3HIRIP DGFHO DEIHP HQW

3XEGDIRQR $ QQMOFERW

0 RQWUQ) BUG( YORDIRQ

0 IG7HP 5HMHZ R 60 3

%RDGOYG0 DEIHP HYB HIHW

SHAEZ  6\IQALAVDNRQR RSHIMRIICSRIFHY/DQG SURFHEXUHP DRXID

) RAXHG, QG 6HXIRQ
SRQKERMRQVZ M RIMHUUHBYDQNY RYHIP HYVS JHIAHY

&7 8 \MDDIRQ DG 6XWETELON 3URVAW
7 HKQEDDKSSRIQG FLSTAW EX@IQ)

+

PN
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SURSRHG$ QXY DUHN

70EG RAEH/WWHSIRSRWROR WHRYHIDMUAVIRFUNHSHIRG 2 WHB 63) ZLOXUYHWR DFKIYHIQHTK \ HL
7DEOH 863) 3URMHFWHG $QQXDO 30DQ

8 SOMG U 8SAMGUIRID 8SAMGWIRID 8SOMUWIRID 8 SMUIIRID
5HVHDUFK8S@MMR WH863) 5HJLRQDO FOX\REHY YV XSG D Wy FOMMY FOMMY FOMMY

6 WXGLBQGHHWV* [56WG E\ '"THFHPEHU

6XUYH\V
yQQRYDWLYH ,&RXQJ (QWUHSHHERWKUWY LQGRQYIWLLYYH ,GHQWLI\ ,GHQWLI\ ,GHQWLI\ LQQRYDWLYH

6ROXWLRQ WR GHYHORS WKSSOLFDWLRQO@QRYDWLYHQQRYDWLYHQQRYDWLYHSSOLFDWLRQV VHUYLFE
(QWUHSUHQHBSYRLEDWLRQWMHYYERMVIRDSSOLFDWLRIBSOLFDWLROSYOLFDWLRAYV LQFXEDWLRQ
'"HYHORSPHQWKDW DUH UHD@REWRI WKH VHUYLFHV IRWBHUYLFHV IRHUYLFHV IRU

863 6XEVLG\ PDNW éEVLG\HVWEQBW%QWLR@BHWQ LQFXEDWLRQ

6XEVLG\ | VWLPDWLRQ D8 EVLG\ HVWDFEDM BV HVWXEDMEHVHVWXHFDAWEY HVYWLPDWHYV
,QFHQWLYHIWHUPLQDWPRQDIHPHQW RI WKH WRWDO

PD[LPXP DOORZDEOH
VXEVLG\ UHTXLUHG IRU
EULGIJLQJ WKH LGHQWLILHG
JDS RI ,&7 VHUYLFHV IRU
HDFK RI WKH LGHQWLILHG
ORFDWLRQV LQ WKH $FFHVV
*DS &OXVWHUV
6WDNHKROGHU IRUXP

&RUSRUDWHWDNHKROGH
9LVLELOLVEROVXOWDW Q OO OHHW$QJ LQ FRQVXOWDWISRQ KHOG FRQVXOWDWISRQ KHOG
*HR 3ROLWLE |§H;§ WKHUQ DQG LQ HDFK RI WKH LQ HDFK Rl WKH
\ X Q UHJLRQ HYHU\ JHRSROLWLFDO JRQHV JHRSROLWLFDO JRQHV
HDU
SXEOLF SXEOLF
DZDUHQHVV OHYHO RI DZDUHQHVV OHYHO RI
WKH 863) DQG LWV WKH 863) DQG LWV
BURJUDPPHYV BURJUDPPHYV
RI 863) RI 863)
FRPPXQLW\ SURMHFWYV &RPPXQLW\
RSHUDWHG E\ SURMHFWV RSHUDWHG
FRPPXQLW\ E\ FRPPXQLW\
PHPEHUYV PHPEHUYV

1\[
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1 DIRID
OANERH
&RQGHRAMW

%DFNERQH NP IIEBHEEANERH 1 $ .P 2SWLF .P 2SWLF .P 2SWLF .P 2SWLF )LEUH
7UDQVPLVYVLRMDPMR)Y JLEUH &DEOHLEUH &DEOH EUH &DEORDEOH
,QIUDVWU X FWXDMRAMH LQ WKH

BURMHFW LGHQWLILHG WDUJHW DUHDYV

&RPSOHWH LQVWDOODWLRQ RI
2)& DQGVXSSRUWLQJ
HTXLSPHQW

HSORI\PHQW RI  .P '"HSOR\PHQW'REOR\PHQWHSIOR\PHQW 'REOR\PHQW R
SQLYHUVLW\dN%BWLFkiEw4&§EOH P 2)& EHWZHHQP 2)& .P 2)& EHWZHPQ)& EHWZHHQ
FDPSXV &RQQHEWEMWWHHQ VHOHFWHG 8QLYHUVLW\EBFDARQHHQ 8QLYHUVLW\SROLYQHUVLW\ PDLQ
2SWLF JLEUH X®EQHUVLW\ FDPSXVHV DQGDQQH[ FDPSXQHYHUVLWDRRIHY FDP SXMHM[ FDPSXVHYV

FRUUHVSRQGLQJ DQQHJ DQQH[ FDPSXVHV
FDPSXVHV

$FFHOHUDWHG
ORELOH 3KRBYH7UDQVF BDMHI0 76 YRLFH GDWIXRLFH GDWYRLFH GDWRLFH GDWYRLFH GDWD

([SDQVLRQ6 DWLRQ SU%MIBMFRI-U_\)(HUVFRYHUDJH LOFRYHUDJH LERYHUDJH LERYHUDJH LERYHUDJH LQ

ZLWKLQ DFFHV’ B5BWbRQWIPRFDWLRQV ORFDWLRQVORFDWLRQV ORFDWLRQV
DFURVV WKH FRXQWU\

KRFWLYDWLRQ

WUDQVPLVVLRQ OLQNV DQG
QHWZRUN LQWHJUDWLRQ

8SJUDGH RI 8SJUDGH RI I WRWDO RI 1 $ 3LORW 3KDVWS3UDGH RI BEUUWGH RI 7KLUW\ 6L]
&R Q Q H FSVULR'M B WH Q WLV K W XSJUDGH RI6RQH H[LVWLQH[EVWLQJ * DQG
%76 5%76 DQGywgy * 0pG * 976 HDFK H[LVWDQG * %76 DOG 76 DQG 5%76 2

* DQG 5%76 LO WKH FRXQWU\ DQG * %76 P®®6 2 6L[ 6LR LQ HDFK

5%76 LQ WKHDAK JHRSROHWERDOWLFDO JRQHV
JHRSROLWLFRQ@HNRQHYV

8SJUDRGIM[LVWLQJ
* %76 59%T7WR

H QK DID@IEP SUR Y H
FRQQHFWLYRQW\
XQVHUYHG
XQGHUDIQ®BXHBO
FRPPXQLWLHV
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/IRFDO $FFHVYV KLIJKHU
1HWZRUN &DPSXV &RQQHFWLYLW

)DFLOLWLHVWZRUNV &&

SXIARIEFIG 5X%, VLWHY DFURVV WKH 5X%, VLWHV 5X%, VLWHYV 5X%, VLWHYV
,OLWLDWLYH 5XRSROLWLFDO UHJLRQV

S3XEOLF $FFHVV 9HQXHYV
SHU ORFDWLRQ

o
<
s

o=
X
<

L ({V ORFDWLRQV ORFDWLRQV
RFDWLRQV ORFDWLRQV ORFDWLRQV

&RQQHFWLYIMANDO 1LJHULPFEKRROV VFKRROV VFKRROV VFKRROV SURYLGHG
IRU &HQWUH '1& VFKRROV VFEKRROV SURYLGHG ZZWWK &&7 WRROV DQG
"HYHORSPHQW WRROV DQG SRZHU VROXWLRQV
& VROXWLRQV

8SJUDGH RI 6FKRRIORROV 6FKRRY VFKRROV ~ VFKRROV

.QRZOHGJH &HQWHUV

6.&

THUWLRYWLWXWHRWLDU\ LQVWQVWWMNRWYLRIOQVWLWXWLRQVWLWXW LRQMLWXWLRQVWLWXWLRQV
'LJLWDO &HQWUH 7,'&

RUJDQL VD W RBIQNAMRY RUJDQLVDWLRUQDQLVDWLRQV
&7 IRU 3HUVRQRUDQMDRY/ FOMIKY) RUJDQLVDWLRQV

/ILYLQJ ZLWK IRU SHORQY MQ) ZIW
'LVDELOLWLHSMBOW

$FFHVVLELOLW\

H +HDOWK VHFRQ &MHWD\O W K VHFRQGDU\ KHFBW&D U\ KHBDROWED U\ KHMFEW&DU\ KHDOWK
FDUH +RVSLWDOV FDUH KRVSLWDOKN KRVSLAMPDMHVKRVSLWDON KRVSLWDOV
VDX IGK 863) 3URMHFW\W63) S3URMHFWE&3) 3URMHF863) 863) SURMHF&6B) 3BURMHFWYV
$JIVHDIRQ SURMHFWYV
GDOMOMERHYW 3URSRVHG DFURVV WKH JHRSROLWLEBRSROLWLFEDO
JHRSROLWLFDO JRQHYV =RQHV =RQHYV
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,QOIRUPDWLRQ 3XEOLF OLEUDULHV 3XEOLF OLEWBXEIOHV¥ OLERDEQHN OLE BXEIOH¥ OLEUDULHYV
5HVRXUFH FHQWUH H
/LEUDU\
( &RQHVEHOMJ KXE RHQAU ODLQWHQDQPPIDRMHQDQFH DQG
VXSSRUW \KSSRW
H $SJULFXOWXWHURYHPHQW LQ ,&7 SODWIRUPV IRU
DJULFXOWXUDO SUDFWLFHV H DJULFXOWXUDO

VHHGOLQJV IHUWLOL]HU
DFFHVV XVDJH YLD
GHGLFDWHG H SODWIRUPV
DFFHVVLEOH WR LGHQWLILHG
FOXVWHUV

'HYHORSPHQW ORSPHQW D, . , ,
DQG 'HSOR\PHQW RI € VEKRROV  '1& VFKRROV '1& VFKRROV'1& VFKRRQV

18
'"HSOR\PHQWFM®IO &RQWHQW
/IRFDO &RQ®BSQWFDWLRQV
$SSOLFDWLRQV
+ XP D&LEMID HQWLILHGLGHQWLILHGGHQWLILHGLGHQWLILHG VNLOOV
0 DDHPHW  &ERW $@FOGP P EHY LGHQWL'LVI@L%%L\BQDSWI‘FIOCRO/\HGDS\X/NIEOD\WHIDS\JD:SD\/RWEIBVHG
" WHBSP HOVRU DG WE WDGHG JDSV FORVHG
863 YROGOG
BHFUARLID

SBS:DRJ%i%QfHYHORSPHQB\Q R2ZDHUDWOQHQ 2SHUDWL GBRIDIHUDWLHY 3QBHDIY $Q 2SHUDWLHQ 39MOD WO Q §
gQQXDpSHUD\ﬁa|I_-|dDj—|OREQ-LIHDFIGHYHORSHG IGH YWHKOIR SHG AMD GAMPEGI) GHYHORSHG G B YW KRS KBV W
30D FLDO \HDIDVW 4XDUWHD\RW WXBIUW kit / RAVAKEIM) /DVW 4 XD U W B X DRIMRKIH W K H
SUHFHGLQJ \ISDHFHGLQJ \RH W SWHEQ) SUHFHGLQJ \SADHUFHGLQJ \HDU
\H

3HUIRUPDQFHPSURYHPHQW LPSURYHPHQWPISURYHPHQWSQRYHPHQMWSURYHPHQWIWRYHPHQW LQ

ODQDJHPHQWRIHNMIMHADWLRQROJDQL]DWLRQUD®QL]DWL SwraD RUJDQL]DWLRQDDQL]DWLRQDO
SHUIRUPDQFH VBBIUJRWAD QFSHUIRUPDQFEY R yppqSH U/IRUPDQFSHUIRUPDQFH
DQQXDOO\

0 zZ\
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BURGXFWLRQOS®QOXDO 5HSRUWORIXDO 5HSRIDMRDO 5HSRQYWXPIO 5H SRODNXIRO 5HSROYWXPIO 5SHSRUW RI
$QOQOXDO 5HSRAUWMAFHGLQJ \HDIUSIXHGILVKHGDHFHGLQJ \HDHFHGLQJ SHBBHGLQJ \SWDHFHGLQJ \HDU
E\ 4XDUWHU SXEOLVKHG ESXE®IMWKHIGE BXEOLVKHG FXEOLVKHG BXEOLVKHG E\ 4XDUWHU
4AXDUWHU 4XDUWHU 4XDUWHU
YDOXDWH RDOXDWH (YYOOXDWH (YBOXDWH (YDOXDWH RI HDFK
ORQLWRULQJ ORQLWRU (YDOMYOO\WHSURMH FK SURMHHEWFK SURMHMDEK SURMHEWRMHEW
(YDOXDWLRQRI HDFKFRPSOHWHG

SURMHFW

8 QGHONIEG \KWETELOW

FKDOOHQJHV
OIG7THP 5HEZ R UHYLHZ DQG SURGXFWLRQ 1 $ UHYLHZ DQQ¥DOO\ 1$
WH BWDMIE o) xSGDWHG 603 ZLWK

O0DDHPHMBDR  yHGHILQHG WDUJHWYV

%RDG (QKDQFH %RDUG%05 %05 %05 %05 %05
0 DDHP HYBHUDW ODQDJHPHQW VIQHUJ\
% 5

5HYLHZ XS®DWHHYLHZ 1$ $QQXDO UHYLHZ RI 1$ 1$
H[LVWBSBUDWLRQDO SROLFLHV DQG
SROLFLHVDQG SURFHGXUHV PDQXDO
SURFHGXUHV PDQXDOV
DQG RU

GRFXPHQWDWLRQ

UHOHRSQWDWLRQDO
PDQXDOV

&RQVXOWDWLR
DQ% %RFX@H@vawuHVVKR@@QXDwewvuugKH@mszmQKH@vaummrﬂMHNVLRQKH@BWMMMQKHOGZLWK
&ROODER R LQGXVWU\ VWINGKVWU\ VWZDWHK ,QGXVWEXVWU\ VWQEKVWU\ VWDNH KROGH
UGBIMRD R Q UHVSRQVHUé&@bWBﬁLGKROGHUV VWDNH KROBROGHUYV
LQYLWDWLRQV IRU SURMHFWYV

WDUJHMMLE G XVWU\
RSHUDWRUV UHVSRQVH UDWH WR

UHVSRQVH UDWN SRROVH UDMAHSRQVH WHWBRQV HE WD WY LWDWLRQV
ELG LQYLWDWIRGYG LQYIMWR WILR QQ YW\R DB GRIQ'Y LWDWLRQYV
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GMDMIE
3DYHIKIS

&RQVXOWDW LR ZWKHVVIX0&RQGXFW
RWKHU *RYHG@R}OQJ&RUDWLR@%W)R@JWQ\A&%Q)&M &RQGXFW &RQGXFW ~ 2QH VXFFHVVIXO
$JHQFLHV  GXP Rl XQGHUV WD QWKL DG H QT IREY O WD WERQVROW D WIRIY XROWDD WERQABRBRUDWLRQ ZLWK
ZLWK UHOHYDQWRYHUQPHQWLWK LGHQWZUWHKGLGHQW LMK GGHQWIHOHYDQW JRYHUQPHQW
JRYHUQPHQW DJBOHQANVHY ~JRYHUQPHQWRYHUQPHQUWRYHUQPHQWJIHQFLHYV
HYHU\ \HDU WR IDFLOLWDWHPJHQFLHV =~ DJHQFLHV DJHQFLHYV
VXSSRUW FRRSHUDWLRQ
IRU WKH LPSOHPHQWDWLRQ
RI 863) SURMHFWYV

, YHG XWLOL]DWLRQ R
(QJDIJHPHQW HODHPHY 1 $ HIDIHP HON
RWKHU VWDN%WYHQWLRQ

SURMHFWYV E\ WKH
EHQHILFLDULHV

,&7 SBWLOLVDWLRRUDNRQIGRSY :RUNVKRS LQ:RUNVKRS LQRUNVKRS LCRUNVKRS LQRUNVKRS LQ JRQHV
6XVWDLQDELOLW\ 3URMHFW JRQHV JRQHYV JRQHYV JRQHYV

7HFKQLWZ)S)SR)EJ(\%G"QJ DQG HERIDUFW BV W%DSDFLW\ %QP&@E&SW\ %KD OWBRIQNY % XIDSBFQW\ %XLOGLQJ

HYHO HQ
DOG FDSDFLWAXBSRYM 863) 21 WKOEHEX
WHFK +HDOWK WHFK DQG

$JUL WHFK LQWHUYHQWLRQV



