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&RP SDQ DG
SURGXRV

* RYHLODQRH VKR
( FRSDANDAD JOQHH

7KHQXP EHY/WDWP DNHXV P DUNHABDGHY
&RP SDQ. BFDARQY

3 URGXPANDQIH

( FRQRP IF SHURWP DGFH

2 DG DARQ P DEDIHP HOAMDQG FRQARD
3RIFHV IQWWHVRADDQG HMURGP HOROLHTS




&RP SDQ. DQGSUIRGFAW

* RYHLCDGQRH 6\WWKRMUH

(FRSDANG S$  DERSW DWDAWRQDQI RYH.LDGRH P REHOMDAKFOGHY WH I RGRZ Q) FRSRIDM ERAHY
YROGR ' IWHRARY 7KHFR®UIDDEP IQVADAYHERG. UHVSROUE®H RUP DQDIIQ) WHFRP SDQ
YROGR VMR $XAVRY 7KHVXSHYMRY ERG UHVSROUE® I RURYHWHHQ) WHFRP SDQ. VDRAYIMEY

) DCHMR) HUWL &KOIWP DOR WHYRDGR ' IWHARY  6KDUHKRTGHU
$QDOD) HUL &2 BKDUHKRTHU
0 DUHMR5 DEEID SRMIMHH
(GROUR) HD 3UMGHM GHERRMU IR 61QCCFDB
5REHYR3DCHR SAMDMSXARU
) DFHAR* HD SXQWU
0 DURYRR SXQAWU
$QAHD) HIDQE- SXAWRU
$QQDP DUD( VSRUWR$EDM $AMLDMSXARU

$XAQUWQY 1IP " HRWM  7TRXAHG S$

( FRSCANG S$ IVQRADSXETFFRP SDQ. RUD OAMGHQMV 7KHIRDGR ' LWUHARLY Z KIFK DOR IGFOGHY WH

FRP SDQ. V\VE R\KDUHKRTGHY SRAHWHY AYHYH DQG TXD@LHG SUR HVMRQDOH, SHIH LQVIADMI LE GHYHERSP HQW
FRP P HIADODRPAYMEY HARGRP [E 1 ICDQADCP DIMAY GUDAMXHY DQGP DN FRP P XQEDARQ 7KHYROGKDY
HP EDUNHGRQD SURFHW R [QMLGDQ) URZ W DQG HQJ DI HP HOARQVXVRACDELMN MXHY Z MK WHJIRDR HKDGAQ)
WHNQRZ BIGIHR WHKUIKHAMIRYHQQ) ERG. RQWHVHVRSIEY

,QEHSHQGHAP HP EHLY DUH DSSRIQMG VR WH 940G D WAUD VHBIFARQ SURFHW WDW

IQFOGHY

| OHUIFDWRQR! ,QEHSHQGHIFH QUMAID ( QUXUIQ) FRP SIDQRHZ I 1) DAQGHSHQGHIFH UHTXILHP HQV Z KIEK
IQFOCH
1 RAKDYIQJ KDGDQ. VXEWEQADOHDMRQWKLS Z WK WHFRP SDQ. RUDI LIDWGFRP SDQHY 1 RAEHQ) SDWR WH
FRP SDQ. VP DQDIHP HQARUH HAX\WYHWEP  QRUKDYIQ) HYHUEHHQDQHP SB HHR WHFRP SDQ. RUD | LADWG
FRP SDQHV 1 RAKDYIQ) EHHQIQROHGIQWHGED VR @D P DQDIHP HWR WHFRP SDQ DQGWIXVKDYIQ) KDGQR
I QUIFDQAHDARQUKISH Z WK WHFRP SDQ - HWHUGUHAD RUQAUHAD Dv D SDWZHU VKDUHKRGHU RUR | DR
DQRLI DY} DARQWIWKDY HYHUKDG D UHDMRQUKLS Z W WH FRP SDQ)

I SWHAWP HOAR WHEDQACGDMV 6XVIEIOW ( YDODOWR) WH FDQACDWV EDANI URXQG WA@Y DQG SUR HWIRQDO
H, SHUHQPH VR GHMP 1.GH WHUSRWIQADO/R DAG WL QLIEDQAYDOH VIR WWH %4R0LEG V DRAYIMIAY LQVSHALEE DUV
Z KHUH IQEHSHQGHQWAUHRRUICEX\WY GHHP HGEHQH IFDO



(&23%& *5283 6XWHICCHONV UHSRW

7TKHKUIKAMWRYHOQ) ERG WHEKDILP DQR WHYRDGR * IWHARY QUHRAD DAXP HV URVSROUELOW | RU

P DQIIQ) WH R DY DARQV P SDAVRQWH HFRQRP \ - HOYILRQP HQADQG SHRS®! 6HQIRUP DQDIHY RURIMHU
HP SB HHV P XWBHURAFD®M UHSRWDAFREQ) VR GH IGHGVAKHGXGN VR WH KL KHMWIRYHOQ) ERG. RQWH
P DQIHP HOAR WHRUDQ] DARQV [P SRV RQWHHRGRP | HOVURGP HOWDQG SHRSB! YRDUGP HAWMIV DQG
YRDLBVR 6VDMRY $XAVRY DHKHBRQD TXDWM® EDAY DVUHTXLHGE. OF

QWHYRDGR ' IHARY & $  WHVRSIEY WSIFDD QVRXWHGDUH

I 8 SADMRQWHHRQRP IE | LQDGADODQGDWHAMYDARQR DI URXS FRP SDQHV

| 8 SAOMRQWHP HAXP & WP \WDMJ\ DERSWGE\ WHFRP SDQ

I $SSURYDOR GRAXP HQW VXK DV $QQXD0) IQDQADBVIBMP HQN DQGERQRIEDMG) ICDQADBVIBAMP HQN

,QWHYRDGYR 6VIMRY $XAWRY/ 1QDCEAMRQVR WH DERYH WHIR®Z 1Q) VRSIFV DUHR FHD®
DEEHMG

I (6% ( QVILRQP HQRO6RADODQG* RYHUDGRH MXHV

| RINSOAHVDIHW

I * HQHIDARYHYHZ. R WHLQUXUDQRH FRYHUDIH DGRSWIG B\ WHFRP SDQ | RUYDURXY EXVIGHW UM\
| 8 SADMRQDQ RYRQI QVSXWMVR YDURXVWSHY FXRP HY VXSSTHY HP SB HHY

( ARSDAN DAD J@OQHH
+ MR



&RP SDQ. DQGSUIRGAW

™

7KH IQFCDARQ | RUIQYHOARQ LY EMGHONURP WH
YHY EHIIQQQ) VR DCEAHW WHVKRWIHR Z DHY
FRQHV GXHWRWHZ DU D SDSHURXS | RUIFHRIHOP

FRQHV LY SDMQMG

TYX

7KHFRP SDQ. VHQAHSUHQHXUDO/SILMDQG WKQEDO

NGRZ KRZ BDGVR DJURXQEEUHDNQ) GHYHBSP HQWV
WHFUHDARQR DP DFKICHWIDWHDEBN WH
IQGMADCSURGPARQR WHZ RISV P RN DP RXV
SDSHUFXS

N2[]

7KHFRP SDQ IQARGXFHV SURGXRVZ WP RIH
VXWILQDE®I P DMUDY WXV WH QI KWSLH LY
ER.Q DSOSHUMD, WDWIHSORHY DOP LOXP

P ROV

LES¢ LBV

7KHVHDUK | RUVROMRQV Z WK D UHGXFHG
HOVURQP HQBQP SDANEHFRP HVIGRUDMQI®
QDY 7KHFRP SDQ. OXQRKHVIW LAV
FRP SRWEE®I SURGXFW DQG SUHSDUHV VR HP ELDFH
QZ FKDBIQJIHV

6DODRUH) HULVENHY WH | IIAAMSV VR EXGSD
IDP I® GUDRA WDWKDVOMMGIRURYHU  \ HD/
B\ IRXQAQ) WHFRP SDQ 6 )HIL & VDV

TV¥

7KHICFUDHIQ FRQXP SWRQGXUQ) WHHRRP IE
ERRP BDGVP DVRULQGXVMDCFTHON VR WL VR WH
FRP SDQ. 7KHSURGXFIRQR WH | IAMBDGHMRGH

P ROVEHIIQV

T[X

7KHRKIGUHQR! / XL $QQDIVD DQG) IDGFHVR
JHIL MQ WH FRPSDQ  7KH FRP SDQ V
P H EHFRPHY (FRSDAN B\ ZKIK WLV
NCRZ QWRGD

L5J

( FRSDANH SDQGVIW UHDAK . 1Q DEAMRQVR WH KIRUE
KHDGTXDWMY 1Q VBO® SURGXFARQ VW DUH
HWEEQKHGLQ 940 LO&DQDED ,QAD 5X\VWDDQG
7XQMD

LB HL8X
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MXIDQ TXDIWV JEEDAP DUNAW

<HDWR KMRY  3URGXPAIRQVIWA/ P SOQV (P SB HV

( FRSDANZ DV RXQEHG VR FUHDWVROMRQY | RUVKH | RRG LOGXVW - KDV ARQUMMOAD VENHQ RQWH FKDEQIHV
SRVHGE\ FIHQWVZ W SCANDILQ) IWVXHY VR GHDYHUWH EFVASRME®I SURGKPNRWHHQGFRQXP HU: WK\ HDW/
R KMRY DQGVWRQ) WKQEDONGRZ KRZ WHFRP SDQ QRZ HP SR VRYHU  SHRS®IDQGRSH.DMY

SURGXAPWRQ | DAY RMREDKHGRYHUDVSDOR  \ HOW/ VR VHIYH IQGXMAIDORTHQWV IQWHUGQHZ P DUNAV

( FRSDANV JBEDOH SDOMRQKDV EHHQGUIYHQE\ DJWRZ W\ADMI\ DIP HGDWP HHWQ) WHQHHGV R RXU
IQMODARQDOFTHOW ) URP RXUILWANTA@N [Q,VBO WHKHDWAR RXUNQRZ  KRZ DQGRSHIDARQY Z HKDYHRSHHG
QHZ SOQN IQRKHIMADMILE UHIIRQVR WHZ R &DQDED 5XWD 940 10,QAD DYG7XQMD 7KLY KDV DWBZ HGXVVR
EHFRVHMR RUFTHQV UHGXAQ) GHDYHY WP HY DQGIQRUHDMQ) RSHIDARCDOH [ IHHQR. 7KHRKREHR GFDARQVZ DV
P DCHFRQUCHIQ) SR IP IW VR RXUNH. FTHQW DQGWH SUAVHQRH R DGYDQRHG B MAFDAQ IDMAKRMUH 7KLY HODEGV
XV VR HQUXUH FROWMOABURGXRAT XDV DQG SHURUP DGRH CRURW DORXUI GEDIRSHIDARQY

( FRSCANVHW XQLRIP FRUSRIDIM\WEQEDUGY | RUTXDON DQGP DQDIHP HADRURW DOW | CAMAHY 7KH VBIDQ
TXDOV R ( FRSDANLY FROAMOMD UH GRMG DAHYHY GFDARQ HQUXUQ) DKLIK DQGFRMMQAANBYHR
SHJRUP DQRH DQG SURGXRW DFURW DORXUI GEDARSH.DARQY



&RP SDQ. DQGSUIRGFAW

7KHQI MIQ) GEDO{ SDOURQR ( FRSDAN

$W ARSDAN Z HKDYH VWHQI WHIHG RXUQM CDARCDCSRMRQQ) WURXIK DVAKRMUHG

IXVWUH RUHQMG QJMIOH SDQUMRQ VWADWD\  GAMIQHG VR ARQUHAWZ W PXRP HY  SDWHY  DQG IQGAMA
SIRHMRDY Z RO IGH 7RAD. RXUAIMIOSUHHIH IGFOGHV 1YH / IQNHGQ AKDQHY  HOFK GHAFDMG VR D
VSHALIEP DUNHWMED 7XQMD %41 10,QAD DYGEDDD

7KH \BIDQ SDIH RXUP RAMHWIEQAKHS FKDQEHO KDV VXUSDWHG | RTIBZ HY DG KRW DQ HEXFDARO
QHZ VWU Z W RYHU WEVAUEHY FRQWWP IQ) RXU URBI DV D WHHHIH SRONVIRUWH EDNHY  DQG
FRQHPAARGHY 1QGA0MAN  7KH RIHURKDQRHY DBZ. XV VR VKDUH VL MG FROMQWKLI K@ KWEFDOQUWDAYHY DG
FRP P XQEDM FROIMMQAD Z KIBI UHVSHAND) WH VSHALIE AKDIDAMIMARY R HDFK UHILRQ

© H KDYH DOR GHYHBSHG D Z HE HRAMMP P DCH XS R WUH Z HEVWA/ D FRUSRIDM VMW DYDIOE® 1Q 1LYH
OQIXDIHV DQGVHYIQ) DV WHJIGEDAH HIHFH I RURXUSURGXRW DQGEUDQG DQGVE R GFDCY. HEVIWA WDWXSSRW
VLI HAMG VDWW IHV DQG HFRXUDI HVARQI HUHQI DI HP HQWKURXI K FRQIMOQARSWP [ HG | RUUHI IRQDAHHGY
7KDQW VR WL IQMIUDMG P XGU SDWRIP DSSURDFK. ( FRSCAN FROMDXHY VR EXI@ D GIMIOSUVHIRH WDWY
DFFHVWE®G! VFDDEG! DQG IX® DUIGHS Z W RAUYMRQ R VXSSRWD) WH EDNHY  DQG FRQYHAARGHY 1[G
ZR@OZ ICH

KHQXP EHYWDAP DNHXV P DINAABDGEHY/
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&RP SDQ SOV

%4 DOARG &0 SIREAL7 \H WO 3DYEWNMROG 5X\WD

7XQML 7XQUD
3XQH ,QaD

,QEDIDXED 941 1O



&RP SDQ DUGSURGFEV

3URGXPALDQIH

( FRSDANV SURGXPAIDQIH
IFOGVRMHU WPV
DYDLOE®I LQ YDURXVM] HV
DQGWSHVR SCSHUS@

P R®V DQG SDSHUFXSV DA
VXMVEE®H RUEDNQ) DQG

| LQDCBUAVHOARQ

6($621%/ %$. ,1* 028/' 6

3$1(7721( $/72 $1' 95662 82120 %

5281' 028/'6

7$57 3,(: ,7+52//(" 6(' *(6
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648$5( $1' 5(&7$1*8/$5
028/'6

3/80 &$. ( 3,(: ,7+52//(' 6( *(6

3/80 3<

08)).1
62/87,216

08)),1 $1' 75%<6

3$3(5 &836 78/,3 /2786 3%$1(7721&12



&RP SDQ DUGSURGFEV

EXWRP UHEIO
SDANDILQ) Z WK | X@
SHYRQDD HGGHMIQY
DQG GHVLHG TXDQAMAY
UDG \REHEWDQGEHG
Z W WHE®IRVR WH
P RWBUHMIIRXV

FO-QV

352)(66,21%/ /,1(

5(7%./ 3%& $*,1*

/ lQH G GHG VSHALIED®
| RUSUR HAWRCDY
EDNHUHY GHLY RYHQY
DQGWH+25( & VHARU
UHTXILIQ) SDANDIIQ] Z WK
DUHGXFHGQXP EHUR
SIHHV



(&23%& *5283 BGXWHICCHON UHSRW

6867%$,1$% ( 352' 8&76

EXVWELQDELON IXIGHVHYHY RHR RXUFKREHV [URP SIRGXFAGHVI QVR P DMUDOHBRARY ) RUWLY UDVRQ Z H

CHYHBES VROMRQY DIP HGDAHGXAQ) HYLRGP HQAEOP SDRAZ KIBIHQVXUQ) SHIRUP DQFHDQG TXOIW WIURXIK
FHWIHGFRP SRWIEGI DQGUHR FDEGI SURGXPNIHY

820 3267$%/ ,7<

5$1*( 2. &0 3267 ,1' 8675,%/

3$1(7721( $/72

SDIDDMH SDADP DURH 5IGH WD DYH 3DQHMRCACRSUP IXP GHMJQ
3$1(7721( 95662
URZ QIRGIBZ HJ H WD DYH QDMUHSDSHU %Rz QSDSHU
82120 ¥$ 7$57

URZ QIRGI®GZ HJ CQDWUH SDSHU %Rz QSDSHU URZ QIRGIGZHJ



&RP SDQ DQGSURGXAW

5$1*( 2. &0 3267 +20 (

5281"' 3$3(5 &836 27+(53%$3(5&836

© KM %RZ Q

78/,3/2786 & 36

© KM %URZ Q : KW %RZ Q

;KW SCEHURXSFONH@EHY WIS DGRV P ROV DUIHDORFHWIHG2. &0 3267 ,1' 8675,%/

5,&& $%/ ,7<

6,67(0 $

4 XA ] LHQED DGR

31H 30P S\ 0 XIQV
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352" 8&763257)2/,2 %<3/ $17

3CBHURXSV 3DQHWRCHDOR

3 DAHMRCHEDWR 3QP FAON\H

3CEHURXSV 3 DCHMRCHDOR

3DCHAMRHEDAR 30P FO\H

3BBHURXSV 3 DOHMRCHDOR

3DQHMRHEDAR

7%/ <
30P S\ 31H &RBP ED
7XTB 7DW 3D8HU3DQ
9B$=/
30P S\ 31H X
3DQHMRGACR 7DW 3DSHUBDQ
8&$1%$' $
30P S\ 31H 7XTB

3P FONH 3 DOHMRCHCR 30EHUSDQ

0 XI1Q

ey

0 XI1IQ

ey

0 XIIQ



&RP SDQ DQGSUIRGKEFW

5866,%
308HURXSV 3 DQHMRQHDOR 30P S\ 31 7XT 0 XI1Q
3DHWRGACQR  3DQHWRCHEDAR 30P FONH 7DW / 16V
’1I ’$
30BHURXSV 7DW 30P FO\H 3CBHUEDIV 3 CBHUWMWARNWY
781.,6,%

3BBHURXSV
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( FRQRP LE SHJRWP DQFH

7KHWURYHUR ( FRSDANG S$ SUWVHOMGEHBZ UH HY/ VR WH ERQURIEDMG ) LQDQADGB\VDMP HON SUHSDUHG
IQDFFRUEDQAHZ W ,$6 ,) 56 DQGDOR ICFOGHYWHSHIRWP DGFHR | RIHIQFRP SDQHV WDADUHSDWR WH* URXS
QHAR IQMUIFRP SDQ. WDQUDRARQY

Q ( FRSCANKDG D SRUMYH SHIRP DQFHIQWLP VR UHYHOXHGHYHBSP HQAZ W DJURZ W R
RHJ DG RHJ ,QDEAWRQ WHVREO-FRQRP LE YDOHJHHIDMGZ DV

| SDID AVAEXWG\VR WENHKRTHY VXSSTHY HP SB HHV GFDIFRP P XQW SXETF DGP IQMADARQ
DQG UHSUMVHQWV WH 2 L DQY] DARQVLP SDRARQWH FRP P XQW 1QZ KIFK MRSHUDW DQGWURXI KRXWH YDOH FKDIQ

| SDWMD UHARIQHGIQWHFRP SDQ. GHSUHADARQ UAVHYHY
( ARCRP I YDOHJHHDMG  } P LRV

0 IGRQ/R } HRRP IF
YDOHJHHDMG
* URW UHYHQXHV I LRP VDB DQGVHYIEHY JURW\MUGRYHU

QR
2 \WHIGRP H
) LCDQADACARP H



&RP SDQ DQGSUIRGKEFWV

EXSSIHUUHP XGHIDWRQ FRW | RUSXURKDVHY DQGVHIEHY
(P SR HHUHP XGHIDARQ

/ HEGHY_ UHP XGHIDWRQ [ LCDGRDAFKDUHY

3XETF DGP IQVWDARQUHP XGHIDARQ W HY DQG GO

&RP P XQW UHP XCHDWRQ VSROWRIAKISY CRIDWRQY RKDUMIZE®! FROAEXWRQY

' HSUHADWRQDQGZ UM GRZ QY
1 HAGFRP HDWADMG\R UVHYHY

0 [GRQ/R } HRRP IE
YDOHJIHHDMG

0 IGRQVR } HRRP IE
YOOHUHRIGHG
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2 LJDQ] DARQ P DQDIHP HOMDQGFRQARD

( FRSDANV \EIDQSOQADSSIRYHGI)  WHDCRSWRQR! WH2 WIDQ] DARYQ 0 DQDIHP HOAMDQGERQARD RGHOXQEHU
| HIMDAYH' HAUHQR Z KIFK Z LOFH SXEQKHSDQG P SBP HOMGGXUQ) 8 QADNHQ WH SUHVIRX\V®
DERSWIGP DQDIHP HQAR VWP VGHVRIEHGIQSDUDIWLSK  UHP DIQYDIS DERQJ Z MK WH SUHSDUDARQR WHI RTRZ LY
IQMEDAERAXP HQNV DQG SURFHGKUAV

| &RGHR (WIEV I 6  8WHR SUSDGFRSRIDMFGY
I §RSRIDMO MARQDQGD3HY VHHSDUD I 6 0 DQDIHP HQAR SDALYH R FBIEIQ
I &RSRIDM, QMLDCE HIXDWRQ/ H SHOMHVJHGHIDO

1 35  +XP DQ5HRXUAHVO DDIHP HMBURAHGXWH | 6 0 DQDIHP HOAR ELQ) R FBISDWYH
1 6 $SONERIXSWRQ3RME P DMIDY UZ. P DMUDY

| 6  5HSRUAQ O DOHDVDGRH DQG, WHI XOUMEY I 6 &DWI®Z P DQDIHP HW

1 6 *ULW' RODAWRQVDQGH IDMMEV 1 6 3HYRQHP DDIHP HW

1 6 ([SHOH5HP EXWHP HQM DQDIHP HOW I 6 $PAYHR FBIE@Y P DQDIHP HQW

7KHFRP SDQ. KDVDORDOHDG IGHQMIHG WH DAYV Z MIQWHVARSHR Z KIFK SRMOADOIMNY P D EHIGHQMIHG
IQUHDARQVRWHFRP P MMRQR WHR! | HOHVIQAFDWMGE. / HIIMDWH' HAUH ( FRSDANSURP RMVWH
QWHP ICDARQDQGH | HAAYHNQRZ BIGTHR! QM DCSURAHGEXUAY DQG UHI XOWRQY DQG FRQGHP QVDQ. EFKDYIRUWD
GRHVQRWERP SO Z W \WHOZ WHERGHR! ( WIEV DQGWH SURFHGXUHVR WH QMDD DQDIHP HONA VWP $@
FRIERDRY DUH UHTXIUHG VR FRRSH.DM IQWH | XQDQGH | HARYH P SBP HOMARQR WHVDP HE\ P P HADMD
UHSRWQ) DQ. YIRDARQ WURXI K YDURXVVRRY IGFOXAQ) DGRQ P RXVRGHY Z W Z KIEK WHFRP SDQ. KDVHTXISSHG
MHD VMHDOR6HRAMRQ  RQ3UYDR 0 DQRIHP HQW ( FRSDANDOR SURYIGHV | RUWHLP SBP HOMARQR

P DQEDRY WDIQQ) SURIWDP VI RUDGBHYRQGHOZ MK WHDIP R HQWXUQ) H I HAAYHNGRZ BIGJHR WHERGHR

( WIEV DQGWHFRP SDQ V SRTAHY DQG SURFHGXUHY 7KHVDP HIY GRQHZ IW | RIHI QVXEMADUHY Z KIFK DUHFD®G
XSRQWRFRP SO Z W WIHP  LQ@HZ I \WH UHI XOWRQY DSSTFDEG LQWH FRXQMHY Z KHHWH. DUHEDMHG DVZ HD

Dv RU DQL] DARCQDCSHRXMUMAY

3 RMHAV 1QWH VRADMQG HMURQP HOMO IHG
( FRSDANKDV DGRSWG DV GHVRUEHG IQWH SUHAHAQ) SDUIUDSKY 3 RTAHY DQG 3 URFHGXUHY VR | RAMUD URVSROUE®!
DSSURDAK VRWWH P DQDIHP HOAR | RSHUIDWRCDDRAIWHY IQWKH YDURXY EXVIGHW FRQM W 7KHVHGREXP HQV Z KIFK
DUHIQUSILHGE\ WHSUCASGBVR 1 DLHW WDQUSDUIHR - KRGHVW DQGIQMI UMW GH LGH WH UH HIHQAH SUCHS BV
UHI DUEQ) WH P DQDIHP HOAR WH P DQVRADMQG HVLRQP HOBAWXHY 7KHDP VVRVSUDG LY DIHHWR WHH
AXHV DQG DVWKHVDP HWP HVKDUH.J RRG SUDPARHY Z IWIQWHFRP SDQ. 7KHP DQDIHP HOAR' RSHUIDARCDDRAYIAY
FDQEH FKDUDRMU] HGE\ D GFDAFRQCRBARQWDNY UH BRMG LOWH SURFHEXUDO/FRSH WDWENHY IR DAFRXQAERFDO
VSHALIAMAV QI X@FRP STIDGRH Z MK WH UH HIHQAH GO IMDAWRQR! WH FRXQAIRV 1QZ KIFK IWRSH.DMY 7KHI RTBZ 1QJ) IV
DVXP P DY R WHFRP SDQ. VP DQSRIR LOMXP HQV UHDWIGVR VRAR HYLRQP HQBAMXHY Z KIFK Z LOEH | XUWKHU
CHYHBSHGLQWHFKDSWLY/ \R | RTRZ



&RP SDQ. DQGSUIRGFAW

" RRPHWV &P SIQ SRR &RAHR (WIEV PDQIHPHW + ree HQV 8RSRIDMSRIR. 8RCHR (WWIEY SURRHOXUA
VWP SURFHGXAUAY Z RISOFHVDI HV HMURGP HQADQG | RURYDODUZY VKSSTHYRO( 6+ IMAXHY
HHJ\  HMEYD@GVRADAMSRMBIMV HMURP HQV

&RP P IW? HQNR &RP P WP HONR UHTXILH VXSSTHY/

3URP RMDZ RINHMLRGP HOADQG e 7RWIQWHFRP SDQ VSRR RQTXDIW
EHKDYIRUFKDUDAML HG B\ HYURGP HOAMDIHW UHVSHRARUKXP DQ
VRADOHSRMEIDV
| UAVSHRWRUKHAIQW R HORK IQEYIGKDO WKW HME DQG G0 DOV
| WHSUR HMRDDIURZ WR HP SE HAV DG WH DVZ HODVWH YDOHV R WHERGHR! (\WIEV
SURP RUROR! HTXDCRSSRUMQUE e 7RUAVSRQGWR D TXHRQRDILH RQWH MXHY
P HOARGHGIQWH SUHYIRXY SRIQMKH DQVZ HY

WRZ KIFK Z [QEH VXEMRNR SHIRGF
3 URWRMH RAFXSDWRCQDOKHDOK

DQGVOIHW R IWHP SR HHVIQDD HYDOOUARQ

SOFHVZ KHHIW SHYRQCHTUH o EHWIFDARQY/IQWHDUDVR TXDIV |RRG
FDBGVRZ RIN SURP RAQY VOIHNV HYLRGP HQAHGHU\ VDI HW IQWH
UHVSRQUE®I EFKDYIRUE\ D) Z RONSOFH HIEY DQG VRADOHVSRQUEIDV

¢  7RSURP RMFREERDAYH UHDAWRQKISV
KDYIQJ DIMAQARQVR WH EFVIABUR HVARCDO
WEQEDLBY ERVASLDPARHY IQHWIEY KHDDK
DQG VD HA SUIRMPARQ DQG UHVSHRAYRUWH
HMURQP HQWV

e 3D X\? RMDMOQARQVRVXSSTHYR
P DMUDY DQGVHIIEHY FRP SIOQRHZ W KLIK
TXDIWV DQGI RRGVD HV WBQEDUGV R
SURGXPARQ SUIRFHWHY
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' RXP HV &8RP SDQ SRIR 8RCHR (WIEV PDQIHP HQV. ' RAXP HOV &RP SDQ SRIR 8RCHR (WIEY
VM SURFHGXU TXODWV |RRGVDIHN HMEY DQG\RADO P DQEDIHP HAK WP SURFHGXUY HMEY DQGVRADO
UHVSRUEIDV HMURP HQWV UHSRQMEDV

&RP P IWR HONR
e &Y RAMWMDODRAYMAV Z IW R DWW | DLCHW

&RP P IWR HONR
e 3D WHXW RMDMQARQVR SURGPAM XDV 1RRG

VDIHW DQGWHK\ JIHHR SIRGXPARQ SURFHAHY
SXWXIQ) FRQMXRXV IQLRYDARQ
3URYIGHDFFXUDM FRP SBW DQGWKWI XO
IQRUP DARQ HIE@Y PXMRP HY DQGHXG
FRQUXP HY/\VRP DNHVD H IDARQDODQGIQ RP HG
GAVRY/

( FRXUDJHWHDGRSWRQR! KUK UAVSRQUELOW
WEQELBV IQWHSURP RARQR SURGXRN DQG
HQUXUH DOYHWWAQ) FDP SDLIQVDUIHEDHGRQ
WDQUSDUHR. UHIDUEQ) WH FKDUDAMUMARV R \WH
JRRGV SURGAHGDQGP DUNHMG UHVSHRAWRU

KXP DQAJQW DQGZ RIHY WKW SIHYHOARQR
DORP VR QVFUP IQDARQ HYMLRQP HQEO

SIRWPARQ DQGUHGXFARQR' | CRRY FRQAEXWLY
R FIP DMPKDQIH

WDQSDUIHR  DQGKRGHW [QI XQFRP STIDQFH
Z W \WHOZ

e 0 DQMQFRUHWDQGWDQUSDUHNARQGAW

e 3RKEW RIHKQJ RJ SRPMQ) RU
UFHYIQ) DFRF-BWY QU RU IQAUHAD
PRH JIW RUDQ IRP R EHHIWIRU
SHYRDOIDQ R 1RP WILG SOV 3XETE
$CP IQMADIRY DARADARYY RWHU WP LOU
RUDQDARY PAMRPHY VXSSHY DG
SUYDM WG SDWA ZIW WH OP R
REVIAQIQ) XQGXH DGYDQMIHI RURGHVHD RUWH
FRP SDQ



&RP SDQ DQGSUIRGFW

" RRP HQV &RP DQ SRIR &RAHR (WIEY P DQIHP HQAWK VWP SURFHBXUAY TXDDV | RRGVDIHA HMEY DQGVRADO
UHSRMEQY HMURP HWV

&RP P IR HOAIR

&RP SO Z IW FXUHQAHQMURGP HQBCSUIRWPARQ UHI XOWRQY DQG DERSVWKH P RAMISSUIRSUDMP HOVXUAV\R
SUHVHYHWH HMURGP HOW

5 HVSHRANH HQYLRQP HQADY D UHVRXURHVR EH VD! HI XDUEHG | ROWH EHGH IWRE GFDOFRP P XQWHY DG XVMUH
JHHDARQ/

3URP RM WRKQRBJ IEDOQYHR HQNV DQGHIDIHHP SB HAVIQ UMN SUHYHQWRQ DQG HOVLRGP HQEO
SIRMPARQ SURFHAWHY

3URP RM WRKQRBJ IFDOQYHR HQNV DQGHIDIHHP SB HAVIQUHGXAQ) HHU\ FRQUXP SWRQ
SROUGHUMHQHHEVR GFDIFRP P XQWAY DG FROAMEX\W VR WHUHARGQRP L DQGVRADAEHYHBSP HQV



2 XUSHRSOH

6\l | LQFOMRQDQGHP SRZ HIP HQV
" LYHW DQGHTXDORSSRWYQW
&RGHR HMIEY

(P S® HHZ HIDUH Z HIDUH SRIR
7WDQQ) DQGWERNHYHBSP HOV
+ HDOM. DQG VD HW SIRMPIRQ

QMU GOV DQGLQAFWRY

+XP DQUIKW



2 XUSHRS®!

6VEll | LCFOMRQDQGHP SRZ HIP HOW

+XP DQUAVRXUAHY FROMYMW | RU( FRSDAN DQGIRU
HDRK R WH* URXS VMWV DI XQEDP HQEIGRRP SRQHQW
| RUWH FROAEQADQG VXMIQDE®! GHYHBSP HOAR WH
EXMQHW DQGWHUSURSHUP DQDIHP HQAP DNHVIW
SRWEGI VR FRQIIQ SRIMOADOIMNY UHDWG VR WH B
R DMEPRYHHW\VRVEBRQNV Z KHMHMWH. DUHSUHVHON
IQWHFRP SDQ. RUQMQGVREHSOWR W) RAWLY
UDVRQ WHFRP SDQ. LVFRP P MMGVR HQUXUQJ DQ
IGFOMYH QYHYWHDQGVOIHZ RINQ) HOMURGP HOW
DIP HGDAWHZ HOEHQ) R Z RINHY Z KHHHYHY RQH
IHHY DSDWR DQG UHVSROUE®! | RUWH UHVXAV
DAKIHYHG

7KHSHIHQAIHR Z RP HQUHP DIGHG WIZEGIWURXIKRXW
Z W DMDI KWEHFUHDVH FRP SDUHG VR WH SURVIRXY
\HUJRQI TP R ) HP DBIZ RN RUFH
UHSUMVHQBARQ DRLRW SDQWV IDQIHG | URP DAKH
,QADQSDQNR DAMH 7XQMDQ SV

Q WH* URXS VDYHDIHZ RINRUHH FHGEG

HPSRHV PDNQ D  IGFUDHARP STUHG\R

7KV JURZ W IQYROHG DOSOQN Z WK LQRUHDVHY YDU QY
EREHQ DG SHISOQNV

6Vl B JHQGHJ JURXS UHVXAOV

0(1 1 20(1  0(1

. 20 (1 0(1 : 20 (1
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) HP DIV | SHUSOQAQWHWUH \ HDUSHURG



2 XUSHRS®!

7KHFRP SDQ VFRP P WP HOWRBQ) WP FRIERIDARQZ W IWHP SB HHVIVKLIKDIKWGE WHKLIK SURSRWRQ
R VWl | KIHGRQSHP DGHONARQALFW DV \WHVHRXUW DQG I XDUDQMHY SIRYIGHGE\ FRQMXRXVHP SB P HQW
JUDAD FROAMEXWVR P DQAIQQ) DKDUP RIRXV DQGFRRSHIDAYHZ RINHYURGP HQW,QDGEAWRQVR SHIP DOHQV
HP S® HHV DO URXS FRP SDQHVDORHP SB HGWP SRIDY Z RINHY FRGAHOADMG GXUQ) VSHALIE SHIRG/R WH

\ HDUDQG DI GHG Z MK VHDVRCDAGRUHDVHVY IQ SURGKPARQ YROP HY

1Q WHSHIHQRIHR SHIP DHOAP SB HHV DANH , BIDQSOQAZ DV P DINQ) DQIQRUDVHR
QDO  FRP SDUHGVRWH SURYIRXV\ HDU

$VWKH * URXS BIYHO DOR VIZ DQ IQGRHDH R FRP SDUHG VR WH SUHYIRXV \ HDU EUQILQ) WH * URXSV
DYHIIHWR 7KH UMH 1Q SHIP DGHQAFRQALFNV DRRW WH * URXS 1V VLI QLIEDQWVDY WH SHIFHQRIH KDV JURZ Q
IRP 10 W LQWH FXUHNBHUIRG

MO Z RINHY 1IQWHWUHH \ HDOUSHUIRG ) LHGWAP  1QCH IQWWP

* URXS Z ROHWY/ IQWHWUHH \ HDUSHUIRG ) [HGWP  1QCH QWM P
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SYHDOHWMI | 1Q B DIHJURXS

1%/ < *5283

\ HO/
\ HO/

( FRSDANFR®PNV SHIRGE . 3,VRQDWQIHR Z RINRUHP DQRIHP HQAQAEDRY DvZ HODV RQDGRWHUDVSHRWR
&RSRIDM6RAD H/SRQUELON DRIRW DOSURGKRARQ VWY

Q . 3,VUHDWGR DI H AVWEXWRQRKDQI HGFRP SDUHGVR SUHYIRXV\ HDLY WUHH DIHJURXSV Z HHFUHDMG
HP SR HVXQGHU \HDWRG HP SR HVEHEHR DG \HOWRG DQGHP SBA HVRYHU  \ HDWRG
$QH UBRWVRP HR WHP DQP R IQAFDRY FRMCHHGGUQ WH  \ SHIRG 7KHFRKDW
VKRZ WDV R WH* IRXSSVZ RNRFHIVEREZ HHQ DG\ HDWRG ZKIBIWHUP DQQ)  IVHYHD VSO
EHVE HHQHP SR HHVXQEHJ DQGWRWHRYHJ  \ HOWRG

' LYHMW DQGHTXDARSSRWMQAW

$VWKRZ QB\ WH. 3,V UHSRUMGLQSDUDI UDSK DQ RAMHUEDUIHY WDAP MHTXDOV [QDFFHW R
( FRSDOANAGQRMHR GV QUEDQNVKDQIHVIQZ RNRIFH  HP SB P HOMIIQQ) SURP RARQ DQGSUR HMRDO
AVBEXMRQIQWH UHSRWAQ) \ HOUFRP SDUHG\RWH  GHYHESP HQAHQUXUQ) WDAVHBRARQ FUMAID DA

SUHYRXV SHIRG \ WHSIHHIHR ZRPHQY  EDVHGH FOMYHD RQSUR HWMRDCSHUIRP DFH $Q
UP DQVRQDYHDIHDIRXQG R WHZ RIWNRUHRU QLI HHFHVIQDYHIDIHVDOW EHE HHQZ RP HQDQG
KLIKHJ ( FRSDANSURP RMV\WHHIP IQDARQR DO P HQFDQEH DMIEXWG\R YDUDARQY IQNRE URBN QLHAD

QAP ICDRY EFKDYIRUEDHGRQJIHQGHUDG DI HAMY) FRP SHQUDARQ RUVR DKLIKHUGACGHFHR



2 XUSHRS®!

SDWWMP HZ RINDQGVHIRIW ,QMIDOQADRY DQG
HP SR HHVXUYH V\VKRZ DQDE RMHI WIEGIQP EHJ
R FDVHV UHDWIG\R GVFUP ICDARQRUKDUDAP HQW
UHSRWMGE\ Al

5 HI DLAQ) HTXDORSSRYMQWAV ( FRSDCANHQUXUHY

FRP SIDQFHZ IW WHVH SUCAS®N WD) | URP WH
UHROR HQADQG KILIQ) SURAHWHY DQGWURXI KRXVWNH
HP SB HHVWIQXUH Z IMWRWEVMWPMRQEDHGRQ
JHQGEHU VH XDORIHQEMRQ DIH P DUMEOAMDMY

SK\ VEDIDSSHDUDGAH QOWRCDDV GVOEIOW SROAVFDARU
UHDIIRXVEHIH V $@RP SDQ. VWAV P DQEIQFRH
FRRUBCDWRQZ W KHDGTXDWMY/ VR P DQDIHWH
QHAHADL UHVRXUAHY DQG DAYV FRGAH.OQ)
VXWEICDEIOW Z RONSORHVDIHWV UHGXPARQR

HOMURGP HQEAP SDRW DQG UHVSHRWRUKXP DQUIKW
7R SUHYHQW IGAGHQN R Z RISOFH QVAUP IQDARQ
SHIRAF WDIQQ) 1V SURYIGHG VR DOHP SB HHV FRYHUQ)
D EURDG IDQIHR VRSIEV IGFOAQ) KDIDAP HQVEXDIQ)
DQGAYHWMW [QDAW RP V ( YHY HP SB HHFDQI UHD
DG DRQPRAD UBRW DQ  IGAGHQON WIRXIK
GHAFDMG Z KMBE®Z 1Q) VR VE DUH RU RMHU FKDQHY
IQAFDMG IQ 3LRAHGXWH 6\ SHSRWQY R 9IRDAWRQY
DQG ,WHIXOUME 7KH * HGHIDOO DQDIHP HOAVDQG +5
" HSDWR HOADUH QUHAD UHVSROUE®! | RUIQYHVAI DAY
UHSRWW DQGVENGQJ DSSURSUDM P HDVXURY | RTBZ 1Q) WH
SUHAVH VIMBV RABHG LQWH SURFHGXUH

7KHZ KMBEGZ 1Q) SRVBORUVXEP M) DQRQ P RXV UHSRW UHP DIQV DRAYH | RUWH VEIDQ WM
" XUQY QRUSRWR KDIDAP HQARUAVAUP IQDWRQZ HIHUHAHYHS ,QWHHDU® P RQMVR
WH SRYECY |@FHDPAYDMG | RUDT URXS SOQN HQUXUQ) WDAD@HP SB HAV KDYH DFFHW VR WL

IP SRUYBQNRRO
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SRAHR HMIEY

( FRSDANDOR P DQULHW W FRP P VR HQMAR UHVSHRAYRUKXP DQUIKW DQG | DIUP DQDIHP HOAR KXP DQUAVRXUHV
WURXIK WHDGRSMRQR DE&RCHR (WIEV \VKRZ QIQ$SSHIA[  Z KIFK IRP VWHEDUVR WHARP SDQ. VFXOMUH
7KLY &RGH UHSUAVHOW WHVHAR  SUCAS®N WDAMHQ QG GHRHWDL - DSSTFDARQLQ WH SRTIFAHY DQG SURFHGXUAY WDW
JRYHDWHFRP SDQ. VDRAYMEY 7KH SRIAHY DQG SURFHEXUHY WIDW/SHALIEDED HQVXUH UAVSHRWRUKXP DQUUIKW DQG
SURSHUP DQDIHP HQAR KXP DQUAVRXUAHY DADDAMIHVR FRP SDQ. @H 1URP WH UHRXWR? HOADQG VHBFARQ W H
WD R @D P DQIHP HOADQG WP ICDARQR HP SB P HOAVDUH TP RQJ RWHLY WHIRTZ IQ)

| SRUBRIDM, QM.DCS HIXOWRQY

35  +XP DQ5HVRXUAHVP DQDIHP HQABURAHGKUH
$ QA FRUXSWRQSRIR

5 HSRWAQ) P DOHDVDQRH DQG LLUHI XOUMEN

* 1| \W FKDUMIZE®I QVEXWAHP HQW DQG GRODARQY
([ SHQHUHP EXUHP HOWP DQDIHP HQW
8\HR SUHSDIGFRSRIDMFGY

2 YHKHDGEL@Y R F®IP DQDIHP HQW

507 P DMUIDYELQ@) R FBIP DQDIHP HQW
&DWK1®Z P DQDIHP HQW

3HIRQHP DDIHP HQW

$PAYHRA FBIE@R P DQDIHP HQW

o o oo o o oo o o o

$@R ( FRSDANV SURGKPARQVIVMAV | X@ FRP SO Z W B DAHI XOWRQY DG SURYIMRQY RQUI KW DQG AYHW
SIRMAARQ , QGMAIDAHDMRQY DQG GERUUHDMRQY DUH EDVHGRQFRP SIDQAHZ W WH SIRYMRQVR @ VDG
FROADRW + XP DQUAVRXUAHP DRI HP HQWFRQUMV R FDUHHUGHYHBSP HQAQWDAYHY DQGFRP SDQ. EHCHIW Z WK
FROMIQADQG FROAMXRXY UHVSHRWRUSHRS®IV WKW 7KH SRIFHV IQ SOFH VSHALIE VR HDRK FRXQAI FRYHUWH
|RTZ LQJ VRSEV 1URP WHIQWDOAMIHR SHYRQGHAHRUXAWR HOADQGVHBRQ VR VEGQACHOMIFDARQ WDIQQ) DQG
FDUHHUGHYHBSP HOASDKY 3RTAHV P RIHFRVHD SHYRIQQI VRWHDUHDR KXP DQUIKW RQWHRMHUKDQG DA
WRVHFRYH Q) HTXDORSSRWYQW KDUDWP HOMGVAUP IQDARQ DQG YIRBIGAH 7KH UMY QRWGE\ HOFK FRXQA
SHYRIQVR SRMOWDACRQ FRP SIDGFHZ MK UHIXOMRYY BWR! KLIK® TXDDHG SHYRQQHODQGICH | IHHQADFDARQ
R I LQPUMEDO XQRPARQY 7KHQWIHUIH DUHVRP HP RUH VSHALLE UMNY WDWGEHSHQG RQWH FRQAMRQR HDRK FRXQM
) RUH TP S®! | RIVXEMADUHVIQ,QED %41 LODQG 7XQUDWHHLY D FRQAEQAIMNR HRGRP (E IQWRZELON WDAFDQ
GDGVRDOFNR EDVE VHYIEHY DQG FUMEDO IQDCADOANDARQY

7RP M DMWH D RUP HOARGHG UM\ ( FRSDAN KDV VENHQ FHWIQ DPARQY DIP HG DAVMAHQIWHQIQ) WHZ RUN RUFH
1P SURVIQ) WH FRQAROA VWP Z KHQVHBIRWY DQGP DIQMIQQ) HP SB P HWZ IRl RYRIQI WDIQQJ R H MAQ)
URVRXUAHY DQGLP SBP HOMY FROMIHCR SOQVIQFDWHR H WERWEDY HYHOV



2 XUSHRS®!

3UYDR 0 DCDIHP HOW

7KHIMXHR SUYDR DQGSHYRDAEDWD SIRMPARQLY R SDUDP RXQAP SRYBGRH | RU( FRSDAN DQGLQWH UHDMRQWKLS

EHE HHQWHFRP SDQ. DQGIW WINHKRTHY 7RWIV HG ( FRSCANKDY DSSRQMGDQH WLLDO DVid 3 LIRWIPARQ
2111IFH ' 32 VRHQUXUHFRP SQDQAH DQG XSCOWMV VR SUYDR UHI XOWRQY DQGIQ SDWFX@I & 5 HIXDWRQ

*' 35 DQGUAYMHGSUYDR  UHDWAG GRAXP HQMWRQ | RUDGE-MCHW SUIRFHWHY ICFR3AQI WHR EHUMHRXUW SRTA

VDOR SURVIGHY DEHTXDMWIIQQ) VR HP SB HAVRQSUYDR. UHI XOWAWRQV DQGWH SURSHUXVHR! |7 RRY GHIQQ]
URGN DQG UHVSRQUELDAHV RQR EHUMHRXUW WWURXIK DFRSRIDMFRGHR FRQGXFW

7KHHDUHP DQ 7 VRRY WDADWAMA FRSDANWWE | DAYDURXY GIYHY LQWHUGDI® Z RN | DAY WHSDADIHR
I RPP DARQDQGWHH I IAHGR R SURAHWHY D2 D\ VIQARP STIDQRHZ WK QI RUP DARQVHRXUW UHI XOWRQY DQGWH
SUYCR R IQAYIGKDY 7RQP HDIHZ

| 9DURXY EXMCHW FKDACSSTIDARYY HJ - | RUSURGEPW
CHYHBSP HQVEXVIGHW RSSRWMQUHY SURGXFARQ P DIQMDGRH
HF

I QMOHABDIHDQGVSHALIE VR VE DUHIRUDGRQ P RXV
SHYRQQHAHSRIAY  HQUXUQ) BU IMDWYH
UHTXIUHP HOVRQZ KMBEGZ L) Z WK UHSRUA
KDQBBGE\ DVSHADD HSRXAMGCHI WP RUE\ WH+5
GHSDWR HOMGHSHQAQ) RQWHRSH.IDRUY FKREFH

2 WGHUSRWRARQZ KIFK WH PXAMRP HUUHI MM DG
I HOMY REHY WRVSHHG XS DQG UHGXFHWHWP H
VENHQE\ WH&RP P HIADO

1) XO ARP SXWAU HG SURGKRWRQ DGYDRHY DG SUIRGARNWAKHANY GXUQ) SIRAHWQ) WUIRXIK WHXVHRI
WP DWBKRCHY DQGWEGW RQZ KIFK WHUH LV DONH 1O RUP DARQXVH XOMR WH RSHIDWRU VXFK DV SURGXPARQ

VAKHGX®N DQGVSHALIFDARYY Z RINIQAKXPARQY FRQAROKHHW FKDANQFDHR QGHHG HF

7KHD RUHP HMRGHGVRRY' LQ DEAMRQVR HQVXUQ) DQHOM DQGIP P HADMH AKDQIHR! 1 RUP DARQEHE HHQ
| XGPARQY UHVXONQ DM QUIFDQAHEXPARQIQWH QXP EHUR LOMDOH P DY Z WK FBDUEHH IW RQWR|

SV FKRBIIFDY. HOEHQJI DQGHMURGP HQEAP SDRAWMCFHWH HFREJIFDORRVBUQAR WHP DQ H P DY RWQ
UHGXQEDQADQG Z WK KHDY\ DAMFKP HQV WDWDUHFRP P RQD H FKDQIHGIQFRP SDQHVIVZ HONGRZ Q
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7KHHKDV DOR EHHQD YHY VXEWEQADAHEXPRQIQ SUQWR) DQGWH P SCRARQ SCEHUDQGVRGHUXVH 3@QV I RIWH

| XVKUH LQFOIGH | XUMHUGHYHBSP HQAR Z RINBZ VENHGVRWHARP SDQ V(53 LQREHMR EHDE®IVR P DQIHDQG
WEQEDUE] HWHP DQ. SURFHW UHDWAG DRAYIMIY DQG DWMAKH YDURXY RSHIDRY LQDIXIGHG MP SGIDQGH | IHHQW
PDQQHUHJ  IQRUHDAQ) Q7 SIRGPAFRGH SXUKDVQ) P DMUDY P DIQRIQQ) P RGYDQGP DKIQHY \KISSIQJ
JRRGV DQGVHQAQ) VSHALIE GRAXP HOQV HW

(P S® HHZ HIDWH Z HDDUH SRIA

( FRSDANKDV EXLOND FROMXPRYH ADBRIXHZ WK WDCH XQRQ UHSUHVHOMAYHY LOWH YDURXY FRXQARRV 1Q Z KIFK W
RSH.DMVIQREHMR | LQGWH ERVWROMRQY VR UHFRCAGIHP SB HHGHP DQGVZ W FRP SDQ. QHHGY ,QICRW
UHDWRQY DQG QHI RADARQY Z I WDGH XQRQY DUH P DQDI HGLQ DAFRUEDGRH Z W WH KL KHFVWBUCAS®V R
WDQVSDUHCR  DQG | DILGHW DQGLQVMEWARP SIDGRHZ MK WH O VIQI RUH SURP RAQ) FROMKPAYH FRQ URQBMARQ
Z KIFK DIP V DWKH LQYROHP HOAR Z RINHY UHSUMVHQWYHY DQGWH P DIQMDGFHR DJIRRGFRSRIDIMFTP DM
$VDTBURGKPARQVIWA/ WH FRP SDQ. KDV SXWXHG DOR GXUQJ DSRIF R ADEIXHDQGRSHOFRQ URQMMRQ
Z M WHWDGH XQRQVE. GHIRWDAQ) DQGMIQQ) FRBPAYH DI UHP HOV IQ@HZ I WHFRP SDQ. V\AADMI\

1 HI RADARQY KDYH EHHQ FDUIHG RX\WQ DQDW R'SKHIHR! JHH.DAE WIQM DQGWHUHKDYHEHHQQRIGAGHOWR
SURMMRUDFAGHQN



2 XUSHRS®!

) DD ( FRSDANSURP RV QXP HIRXV LQUDAYHY DIP HG DAWHQVXUQ) WHZ HDEHQI R IWZ RINHY DQGDQ
DSSURSUDM EDDCRH EHE HHQ SHYRQDADQG SUR HWIRQDADH ,Q SDUEX@U GHSHQAQ) RQWH FRXQAHY WXV
RQWH UHI XDRY HMURGP HOADQGVRADOAMDXY GYHY DQGFRBARYHDIUHP HOV VRP HIRWP VR

| CAODARQ DUH SURYIGHG VXK DV

© RN @HEDDGFHP HDVXUHV WHVHICFOGH |RUH TP SG! WHSRMELON R SDWWAP HI RUHMY| URP
P DM.QW GDYHRURMHIFRQAMRQVR QGHFHMW [RIP VR DILBIZ RINDQG| ®f LEGIKRXY | DAQBMG

P DWZ RINQJ) WHXVHR DSSTFOWRQY RQDFBXGSDARP  QJIMI DARQR GRAXP HOV WP SIQJ YID$33
QIMIOLICDMUHR GRAXP HQV DQGRWHUDCFARQVR GHP DMUDT DARQR! [Q RUP DARQKDYHDOREHHQ
FDULIHG RXVWR HQDE® UHP RMZ RN Z KIBIUHVSHRAMY) P O P XP CDBVHRXUW

| 0 HAFDIDQG DAAGHNQUXUDQAH
I 6XEVA] HSSHMRQSOQV | RUMIO DQGEDDED WY

I +HDOM DQGZ HIHW IQWDWYHY VXRK DV EL Z HHND DYDIOHEON R DQRWRSDK | RUWH VO R 1EH

| 3URGXPARQERQXVHY EDVHG RQ SURGXPARQVEL HV GNHG VR WH LQAYIGXDO XQPARQ DQG ERQXVHY EDVHG RQWH
2(( 1QAMRU 1IQGH WDWENHV LR DAFRXQADRMDOYHIXV WHRUHAFDCBURGXPIRQ  SURGXPARQ KRXLY SURGXRW
QRFRARP W

) UQIHEHH W IQQRQ P RGHE IRP Z MK WHSIRYMRQR JRRGVDQG RUVHYIEHVR VIARQ) XWDV HJ P HDO
YRXFKHY I XHORXAKHY  [QFOQAQ) | RUMP SRIDY AT 1Q DEAWRQVR KILHG A |

' 2CH WP HERQXVHV I RUSUR IWKDUQ]  VXSSRIWRUKLIK 1Q OWRQ Z IW D O HAMKDUH | RUBZ HMOOUHY

Q ( FRSDAN,VE® HP EDUNHG RQ D VWKRMUHG LOMDAYH VR DEGUHW DVRADAMAXHR! ICRUHDQI P SRUBGRH
UAVSHRAWRUD Q) Z DIHRUP IQP XP GHAHQAZ DIH 7KLY IQUWDAYHVWP VIURP WHFRP SDQ VARP P VP HOAVR
DRAYHD VXSSRWWKH SUIRWPARQR! | XQEDP HOECZ RIHY WKWE\ SURP R HARGRP LE FRQAWRQY WDWHQUXUH
DAJQLHGWIQEDGR MMQ) EH RGGUHIXOWRY UHTXILHP HQNV

7RWIV/DP * HHID® DQDIHP HQMQFRMERIDARQZ I WH-+ XP DQ5 HVRXURHV' HSDWR HOW
FROGXAMGDFRP SUHKHOWYHP XN SKDVHDQDOMY

I BWGA R CHIQWRQY DG UH HHIFHWEQEDUGY HYDODAWY WHP DIQIQM CDARDORXUAH RQWHWSIER
@MQ) Z DIHV IGFOAQ) P HMRGRBYI LV SURP RWGE\ RUIDQY} DARQY VXK DV\WH* GEDD IMQ) : DIHERDDARQ
WH,QM.CDARQDD DERXU2 UDQ] DARQ /2 DOGAMSIRGEGE ,1$33 1 DARCDQQMMM I RAWHS QDOMY
R 3XECF 3RV
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I QMDODOMY R WHVOOURY EXUHAD UHFHYHGE QUHRANHP SBA HHY DQGH WALDOMP SRIDY
Z RINHY

I GHOWIEDAWRQR FDVHV R QRQ FRP SIDCHHZ IW WH CH ICHGWUHWKRG YDOH |R®Z HGE FRUHRAAYH
P HOVXUHV WURXIK VDOUW DAWWWR HQW HIHRAYHDVR -DXDY

' HIQWRQR DP IQP XP UHHHIFH YDOH YROQMEUD HABEQKHGE ( FRSDANDQGDORIQUSIHGE
WHIXIGHIGHVIQWH, 1 $33 GRAXP HA7KH, QARGXFARQR WH/ HIDD IQP XP : DIHIQ VIO $Q
(WP DMR &R DQGY4GH IFDUHV b 7KLY YDOH KDV EHHQ DERSWAG DV DQIQMUIDCP IQP XP \WBQEDLG
VR HQVXUH D1 DIUDQG\VXMAACCE®I Z DIHEDVH I RUDGHP SE HV

P ([WIMRQR WHSUCHSEI VR WP SRIDY Z RINHY WH DI UHHP HOAZ W\ TIQ) DIHCHHV KDV EHHQ

XSCDWGWR IGFOCHVSHALIF FIQAQ) FRQADRMDIFOXVHY UHTXILQ) FRP SIDQRHZ WK WHP QP XP
Z DIHVHAR ( FRSDAN 7KHVHFOXVHYDSSO \RDBHZ FRMER DAY/ IRQQ) | URP R DB/

7KV YROQA SRIE QRARQD UHQ RUAHV/( FRSCANVIGHQMN DVDFRP SDQ. FRP P WMGVR VRADOMVMEH EXW
DOR UHSUHVHOW D FRQFUMM \VIMS VZ DUGIQMI UDAQ ( 6+ SUGASBI IQR W FRUSRIDM VIADWI\

7KHFRP SDQ. IVFRP P MWWGVR SHIRGAFD® P RQRUQ) WHDGRSWGP IQP XP Z DIH VENQJ IQR DAFRXQN/
FKDQIHVIQWHFRWR @IQ) DQGIXIEDGHIURP TXDDRHGVRXUHY Z I WHJIRDAR HQUXUQ] 10U QJQLHG
DQGLQFOMYHFRP SHODARQRYHMP H



2 XUSHRS®!

) RUP D IRGHHWIOSSR GH\EGON

7WIAQ) IVRGHR WHI XQEDP HQEORRY Z W Z KIFK ( FRSDANVXSSRW WHJURZ W DQG GHYHBSP HOAR W
UHVRXUFHY 7KHFRP SDQ. SURYIGHY D FROUMMONGQXP EHUR KRXW R WDLQIQJ HDFK \ HDU Z MK D FBDUIGRUHDVHIQ
WRVH VWA Z KHIHWHUHKDYHEHHQGHZ HOABVR HP SB HHV' Z I D SDIEX@UI RAXV RQKHDIIK DQG VD! HW LQWKH
Z RINSOAHDQG I RRGVDIHW R SDANDILQ) DV UHTXIUHGE\ LOMCDARCDABY IMDMRQRQ| RRG FRQEFNP DMUDY DQG
WH YROQEY \WEQEDLEY %6 & 6 3DADIIQ) RU) 66& VR Z KIFK MDAKHHV GHSHQAQ) RQWH SURGXPARQ VWM
7KHIQAFDRYFRQ P WHARP SDQ. VH | RWYR VXSSRWYKH GHYHBSP HAR IW UHVRXUAHV RQDSD R FRQAQKRXY

SUR HMRQDIIURZ W E\ SUIRVIAQ) HP S HHV Z IV ERW WIFKQEDDQG P DQDIHIDOADIQQ) FRXUMHY

&RP P RQVR DO FRSDANMWAV 1V D FRQABQAFRP P WP HOARQWRKQEDOADIQQ) R WHZ RUN RUH SDUAEXOU® RQWH
P RUHH I IEHQADQGVD HUXVHR SURGXPARQP DFKICHY P RWMD ( FRSDAN G-MI QDQGFRQMKXAMRY VR EHVAWUXSSRWW
WH URVRXURHV LQYROHG LOWH GHYHBSP HOAR DGYDQRHG WIRKQEDONQ

) URP WHWP HR! KILH HDFK Z RINHULY WH SIRIIRQMAR DQIQAYIGKDAEHYHERSP HOASDQWDWORFOGHWIIQQ] 1Q
ERW(IRE \SHALLE WRKQEDON.QY DQGVR WG TXDDN P DIDIHP HOMA VWP DQGI RRGVDIHW Z RINSOFHVD HVY

P DQDIHP HQAGHYHBSP HOASDIKY OQIXDIHWIIQQ) WKQFDOADIQQ) HWF

7KH QHHOV DQDOMY FDUHG RXWE\ HDRK P DQDIHUP DNHV IMSRWIE®! VR GHWRAZ IWIQ KLY RUKHUIXQRARQ DQG | RU
HDRK R KLY RUKHUHP S®& HHV WH WDIQQ) QHHGY VXEP IWAQJ D UHTXHWMR WH + XP DQ 5 HVRXURHV ' HSDWR HQW
' HBHQAQ) RQ WH FDVH LQAYIGXDORUJURXS WDIQQ) GHIYHIHG aRQ WH WE b 1Q WH FDWURRP  RUFDUIHG RXWDW
H WLCDOHQMARY IV WHQ SUHSDUHG ( DFK WDIQQ) P RP HQVY WHQ |RUP DO HG WURXIK GHAFDMG FRP SX\WMU
DSSTFDWRQY RURQ SDSHUUHFRBY DQG WH H T HARYHOHW R WH WDIQQJ 1V P RQVRIHG WIRXIK IRTBZ. XS WMV RU
DXAWIQWH | HG



(823%& *5283 BGXVWEICDEON UHSRW

7TRVXSSRYWWKH P DRI HP HOADQG I RP DAYHIURZ WR KXP DQUAVRXUAHY ( FRSDANLY IQWHSUIRAHW R GHYHBSIQJ

DSHJRUP DGFHHYDODWRQW VWP FRP P RQVRWHHOMHFRP SDQ. WDQW VR Z KIEK HP SB HHV FDQEH
SHIRAFDD HYDODWG RQ REVPRYHY WIRKQEDON@Y P DQDI HIDDQG EHKDYIRUIDONDY

7KH SHJRUP DQRH DSSUDVDQY QRARQD DQHYDODWH P RP HOVEXWDOR DQG DERYH DODQ RSSRWMQW VR GH LGHWH
GHYHBSP HOABDQVR WH UAVRXUAHV IQYROHG LQWH SURFHW DQDO] HDQ. HBP HOVR UMN DQG I DD HWH
UHBIYDQADPARQ SOQV ( FRSDANUHIXOUWD R I HYWDIQQ) IQMIWKLS RSSRUNQWAY DIP HG DIWAMGHQN DQG UHHQW
XQYHIW JUDGXDMV I URP YDURXV | DRXGAHY 7KHIQMUIVKLS UHSURVHQW DQLP SRVBQAFKDQCHR HOM IQRWH
FRP SDQ | RUMQRUUHVRXUAHVZ W GRZ RINH SHUHQAHEHKIQGWIHP

+ HDOK DQG VD HW SUIRWPARQ

( FRSDAN DVIRWP DO HGIQIWERSRIDM3RIR  FROUGHY WH SK\ MIFDOQMIUW R IWHP S& HHVVR EHDSUP DY
YDOH DQG I XDUDQMHV VD HDQGKHDOK Z RINHYMURGP HOWIQFRP SIDGFHZ WK FXUHQNHI XDMWRYY ,QHDFK R WH
* URXS VFRP SDQHY DVDIHN FXGMUHLY GMHP IQDWGEP RQJ Z ROHY WDWDIP VR IGRUHDVH SHRS®IV IZ. DIHIHWIQ
WLV \SHALLIE DUHD

7TKHHIRWR WHHQAMHRW DAYl DARQ DUHWHMH RUIHDIP HGDW

I 2 EVHYHDQGFRP SO Z WK EXUHQAHI XOWRQY 1QFRQMNDQG SUGASGN DESTFEG! VR IQAYIGXDOBURGXRIRY
DQGVHIEH

I $ PAYDM DOCHHWDY  DRARQY DQG IQMYHARQY VR DYRIG IQMUHY RUDFAGHQAV WDWP D FRP SURP MHWH
VDIHW R SHRSO!

I 3URP RMWHUHSRWQ) R GHDUP MMV LH DQ. HYHQMMDWARX@ KDYH SRIMQADT FDXVHG DQLOMY RUGDP DIH
VR KHDOK | RUDERXW \ HDLY LQAYIGXDOHSIVRGHY KDYH EHHQ UHRRUEHG DQG DQDO)] HGIQREHMR FUDM
SURFHEXUHV DQG LQMYHWRQY DIP HG DADYRAQ) WHRAFXUHGRHR WH DRAGHOAMELD) [Q) DOQWMLDO

HP S® HV WP SRIDY Wil DQGH WLCDOFRQALR/RY DRRY RQWHQHHGVRFRP SO Z WK WH VDI HW DQG

K\ JIHQH UHI XOWRQY DSSTFDE®! VR WH UHDOV

I 3XUXHFRQAQKRXVIP SIRYHP HOAR' SURGXPARQVWIVDI HW P DQDIHP HOAR\ P HDQVR! KD DUGIGHQWIEDWRQ
UHDWYH U-P RYDIDQG RUFRQACP HQVSURP RWQ) DRARYH Z RINHUQYROHP HONDQG SDIMASDARQ

2 EVHYHDQGFRP SO Z IV PXUHQNHI XOMRQY LQFRQMONDQG SUCASBN CESTDEG! VR IQAYIGXDCSUIRGAWRQ DG
VHIYIEH U-DDAHV

I ( QUXUHWH SURSHUDSSTFDARQR WIRKQRE IHY DQGWH SURSHUXVHR! KD} DUERXV FKHP LFEDCDIHQV



2 XUSHRS®!

I 3XWXHWHXVHR P RUHDGYDRHGWIKGRBIIHVI URP DKHD®IK DQG VDI HW SHWSHPRYH DQG RUWH UHGXPRQ
R WHDP RXQADQGGHIUHHR KD DIERAMVHWR FKHP IFDY XVHG
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7KH&RP SDQ 3R V\KDUHGE\ WH, VEIDQKHDGTXDUWMLY Z W IW 1 RUHIQVXEMGADUHY $@ URXS VWV FRP SO Z WK
WH UHI XOWRQY Q1 RUPH IQWHUUHVSHRARYH FRXQAIRY 7KH SDUHQWFARP SDQ. ARV CGH IGHG. 3,VRQD TXDWM® EDVY
R HQDE®I EHJAKP DUNQJ CRURWWH* URXS VAL HIHQANBFDWRQY

2 GHR WHREWRAYHY | ROWHGH WE R\ O/ IVVR P SBP HQADQ2 ARXSDARCDG- HDOK DQG60 HW 0 DQDIHP HQW

6\WWP 2+60 6 IQDAREDAHZ IWWH,62 WEQEDLG Z W WHIRDAR REVWIQIQ) FHWIFDARQIURP DQ
DARHAWGWILG SDW RUIDQ] DARQ

7KHUASRQUEIDN DQGRUDQ DARQR! 2 FRXSDARGDO- HDK DQG60 HWV P DMAY QLI HJEHE HHQWH KHDGTXDWMY DQG
WH* URXS VXEVADUHY ,Q \B® \WH( P S& HJ DVG-MICDWGE! WHYRDGR ' IUHARY KRGV DAWRIW RYHJ

| XQRARQY DQG DRARQY GHAHADY \R I XOL@HI XOVRY REQI DARQY UHI DUEQ) KHDOK K\ JIHGH DQGVDI HW IQWH

Z RINSOFH DVZ HTDV/| LUH SUHYHQARQ WLIMRUDCBURMAMRQ DQGHMURGP HQEOD HIXDUEQ) 7KH( P SB HUY
VXSSRWGE\ DQIQM.DO- HDOK DQGEDIHW 211 IEHU 5633  DARP SHWQAD HAFDCR | IFHU DQG TXDDLHG FRQUXGY
1P V

QI RIHIQVXEVIGDUHY WH URB UHVSROUE®! | RUMHVHP DMAY/ LV DAXP HGE\ WH3OQMN DDIHJ

VEXIDQ BU IMDAWRQ UHTXLUHY D GRAXP HAMG UMNDAHAP HQABURFHVW WDWEHQWLHY KD} DBV DQG HYDODWMY WH UMY
DWRADMGZ W HDFK Z RINSKDVH URBH Z RINHYLRQP HOWHTXISP HQMA VWP V P DRKIGHY  DQGRKHP LEDO
VXEVBGRHY 7KHDWHAP HQWENHV IQUR DFFRXQUAMH VHYHIW R \WH SRIMQADOHYHQMMHI UHTXHGR R H SRVXUH
DQGWHOHIXRRGR W RFFXUWHRH IQREHMR GH ICH SUHYHQARQ DQG SIRMPAWRQP HDVXUHY DIP HGDAWP LGP 1} 1)
WH SUREDEIOV R WHUMNP DMUDT) 1Q) RUHGXAQ) IW GHI DYHH [ HAW

TKHP RWIP SERAXAIMNY ICHINTHG IQWH DAWHAMP HOABURAHW IQWH YDURXV* URXS FRP SDQHV DUHDV
IR®ZV

I &KHP IFDAUWN

| 0 HKDQFDOMN
I 1 RVHDQGYIEWDARQH SRVXUHUMN
| 0 DXDXKDQEIY R GOGY

I (PHJHRA P VP DQDIHP HQAIMN
| ) WHDQGH SGMRQUMN

' RN UHDMGVWHW U

1 LJKWZ RINUMN



2 XUSHRS®!

7KHP HDVXUHV IGHOAHG DV D UHVX@R WH UWNDWHAP HIAP D UHTXWUH SUHYHQAYH P HDVXUHY FROPRYH DQG RU
IQAYIGXDCSUIRMPARY I RUZ ROHY ,QFDVHR! [P P HADW DQGVHURXY UMN WH( P HIHR 3@QDQGUHDWG
SURFHGXUHV DUH DRAYDWG Z WK CRAYHIQYROHP HOAR WH (P HUHQR 0 DQDIHP HQATHDP SUAVHQARQHDRK Z RN
VKUW( P HIHQR P DQDIHP HQABURAHGXUHY DUH FAREQKHG | RUYDURXY VAHDURY WHVH DUH SHIRGED® \WAMG
WURXJK GLIQY DQGMP XOWRQV R DFAGHBQG FRQARBIG HYHON

SRQMXRXV P SURYHP HQARUKHDOK DQG VDI HAV SIRMPARQLY SXUWXHG WKURXI K SUHYHQARQ DQG FDUH XADDOMY
R WHFX\VHVR CFAGHON DQGQHDUP MAV XMQ) WHEIIER WH3' &$ 30Q " R &KHAN $RAVDCDOMY SIRAHW

$QDEAWRCDCP DQDIHP HOADQGLP SURYHP HOADVSHRWR WHFRP SDQ. IV WH I HHEEDANR DO VHD FKHANVE)
Z RIHY DQGGHSDWR HQEOYHDP / HDGHY HJ P DRKIGHY VDI HW FKHAN DAMHEHIIQQQ) R WHVKLWIDS$SS RQ

FRP SDQ. WP DWBKRGHY WDWR SHURGE IQVSHRARQY FDUHG RX\VE\ WHIQMLDGH6( ' HSDWR HQADVZ HODV WH
DQDOMYR UHSRW DQG VX JHVIRRQY RQ 2 FRXSDWRCDO- HDOM DQG6DI HW B\ LQAYIGXDY, RINHY YID GHAFDMG

Z KMABPE®Z 1QJ VR VE DUH DSSTFDARQY RURKHUFRP SXWIURUSK\ IFEDOFRRP P XQEFDARQW VWP V SURVIGHG VR DD
SHIRQQHO

7KH@HVR DAMRQEHQ) SXWXHGLQDT URXS FRP SDQHV DA

| SHYIMROR @ RXQYDURXV SURGXFARQ GHSDYR HOW VR UHGXFH P DMUDOKDQEIRY KO DUBV DQG HQVXUH
FRP SIDQFHZ IW DQW FQHEXP UHI XOMRQY

| SHEXPMRQR FKHP IEDOHP MRQVWURXIK P RRQSUIRSHUUHBFDWRQR! P DAKIGHY IQYRIIQ) VROHIAKVH
HJ SDUWZ DKHY DQGAVWBLY DQGRKHP I[EDOARIDIHI CADAH

I 3URIUAMYH VHBRARQR! SUQAQ] P DFKIGHY Z WK UHGXFHGVROHQNDQG QN FRQUXP SWRQ VR UHGXFHERW
HMURP HQEDQGHP SE HHKHDOK LP SDAV DVZ HODV'Z RINSOAHVD HA/

' 0 RYIQJ IRINDWKDUIQ) DUHDV VR RAMZERRUDUHDV 1Q RUEHMR UHGXFH HP WMRQY DG LHUMN

I GROMIQAKSIWDAQI R 1L 1LIKWRI Vi AP \/ DAYDURXY WA

I 8VHR H SHIHGAHGSHYRQGHIQ DY RINVKILW IQFXAQ) QIKWKIWZ KHHDSSTHG

I QARGPUIRQR DXVRP DMG SURGXPARQP DRKICHV Z KHUHP DQXDOKDQRIR) R GGV FDQEH UHEXRHG

I P SBP HOMARQR HIXISP HOWR UHGXFH P DQXDOKDQRIY R GG/

| QMEAMRQRQP DRKICHY R JXDLBYDQG RUGRVHDEDWP HOMA MP
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QMU GOV DQG QALY

7KH( FRSDAN* URXS KDVIP SGP HOMGDW WWP | RUFRQWXRXV P RQMRUQ) DQGDCDOMY R Z RINSORHVO HV
WURXI K WH UHSRWQ) DQGHYDODWRQR VSHALIE. 3,V XSOMGRQD TXDUM® EDVY 7TKHWEGIEHBZ SUAWVHON
VSHALIF IQAFDRY UHDWG VR DRRGHONV WDWRARXUWHG RYHUMH WUHH \ HDUSHUIRG Z IW( UH HIHQAH VR WH\VRRIO

QP EHUR SHIP DHQWP SR HHV H WLCDIFRQADRRY SURYIAQ) VHYIEHVRQ Vi DQGWP SRIDY DIHR A

( FRSDAN, \EO

/7, QXPEHUR DFAGHQV
$)5 IHTXHGR 1QGH $65
IQGH R VHYHIW
( FRSDANYA DV
/7, QXP EHUR DFAGHQW

$)5 IHIXHR 1QEH $65
QG R VHYHIW

( FRSDAN&DQDED
/7, QP EHUR DFAGHQW
$)5 IUHTXHR IQEH $65
IQGH R VHYHIW
( FRSDAN,QAD

/7, Q<P EHUR DFAGHQW
$)5 IWHXHR 1QEH $65
IQGH R VHYHIW
( FRSDANS XD

/7, QP EHUR DFAGHQWV
$)5 IHIXHGR IQEH $65
IQGH R VHYHIW



2 XUSHRS®!

( FRSDAN7XQMD

/7, QXPEHUR DFAGHQNV
$)5 IUHTXHQR 1QGH $65
IQGH R VHYHIW

+XP DQUIKW

7KHIMXHR KXP DQUIKW LY GHRICHGE ( FRSDANIQWHP DQRIHP HQAR UHDMRQYZ W SHYRQQHIQFRP SIDGHH
Z IW WH SUCAS®N DQG YDOHY UH HIHG VR IQWHERGHR (WIEV Z KIFK FEQKHY WHSUIRMAMRQR P RIDO

LM UW DQG I XDUDQWHY HTXDORSSRWYQWAY | RUHDAK LQAYIGKDO' IVAUP IQDVRY EFKDYIRUEDVHG RQ SRIMFDO
RSIQRQ XQRQDARMWAY IHDILRQ WDFH QDARCDOV DIH WV VH XDORUIHQMARQ KHDOM RUEDHGRQDQ RMHU
KXP DQFKDUDAMUIMAE IV CRABHIP IWGIQDQ. UHDMRQWKLS IQMDARUH WALLDOR ( FRSDAN 7KHARP SDQ VDGR
FRP P WG VR HQUXUQ) WDWAH \WEQEDLGY VHWRIK IQWHS QYHYDO HROUDARQR + XP DQ5 LIKW DUHUAVSHRMG
LQWH YDURXY FRXQAIHV 1QZ KIEK IWRSH.DMV ( FRSCANUHWRV D@RWP VR | RIAHGRUARP SXORY OERU FKIGOERU
DQGILIHI XOUDERU ,QWHFDVHR UHSRWAQ) FDVHVR YIRDWRQ WH* HQH.DA DQDIHP HQAY FDEBIG XSRQVR VENH
[P P HADW DAARQ DV RAEHG IQWHERCHR (WIEV WH,6  SURFHGXUHa5 HSRUIMY R Z IRQJGRQJ DG

LUHJ XOUMVD DQGWH LOMDOI XIGHIHY | RUZ KMBEBZ 1Q)

( FRSCANVERGHR (\MEV
JXDUDQMY HIXOORSSRUMQWAY | RU
HYHY (QAYIGOOMHARP SDQ IV
DORFRP P MHG\R HQXULQ) \WDW
WHEQELB/ FAREQKHGIQWH

' HROUDARQS QYHYDO HROUDARD
R +XP DQ5LIKW



3URGXRW
6 X\MACDELDN/

&RQUXP HUKHDOM, DQG VDI HW
6XSSO FKDIQP DQRIHP HQW
(QDIIQ) GDIRP P XQWAY
&RP EDMQ) DRAYH DQG SDWYH FRUXSURQ



3 URGXANX\WRACDELON

SRQVXP HUKHDIM DQG VDI HV/

7KHFRSRIDMP DQDIHP HOMA VWP | RUIRRG TXDDW DQGVDI HW

7KHKHDOM R HQGFRQUXP HY DQGWHIRRGVDI HA R W SURGXPW DUHWH JRDY VR Z KIEK ( FRSDANGHYRWAY
D@W DMQARQDQGH | RW ( QUXUQ) FRQUXP HUKHDIM DQGZ HOEHQ) P HDQV

0 HHARXWRP HUDQGHG FRQVXP HUH SHREMRQVIQWAP VR IRRGVOIHV R SDANDIIQ) B\ @ IMQJ DQ
JEEDRUIVSHALIE P LJUDARQ QRADEBRZ HG Q1 RRG RUXQQMQEHS RU DCRBSWE IQMDPRQ

0 HHWAOMWRP HUH SHRBWRQV IQWAP VR HOVHDQG VO HW Rl XVH XQCHUWH LOMQGHG FRQAMRQY VXK DV 1RU
H OP S®& EDNQJ WH SURGARNZ IWRXWEDP DIHVWRWHIRWP SURGHEHGE ( FRSCANRUP LJUIDAWRQR VX EWRICHHV

LORWH I RRG SURGXRWV

I (QUXUHDM VWP R EXMGHW XBN TXDIV DQGIRRGVD HA P DQDIHP HOAA VWP WDWADQP LQIP 1] HWH UMY
R FKHP IFDOSK\ VIEDARUP [FUREIRBI IFDOFRQAP ICDARQ R SURGXAW DY) DOMIHVR SURGKAURY |LRP WH
DAFHSWIQFHR W2 P DMUDY VRWHVKISP HOAR WH | LQVKHG SURGXPWZ IV WLV SXLSRVH WHFRP SDQ. KDV QY
SXWQSDFHD* 0 3 * RRGO DQXI DAXUQ] 3WDPAEHY i VWP DQGD YROQEW i VWP WWDASUHVHQA WH KLIKHA
GYHR |RRGVD HN DYDIDEG RQWH P DINHAMQUHVSRQMHVR WH UHTXILHP HOVR! 96 &* 6 3DANDIIQ) DQG,62

PHWIHGE\ DQDFFUHAWGWILG SDIW ERG

| ' HMIQQ) SURGKFWDQGSURP RQ) WHXVHR UIZ. P DIMUDY DQGFRP SRGHQW SDSHY LQW JOHY DQGRWHU
FRQUXP DEGV SCANDIIQ) HF WDABURYICH IGRUHDMQI® KLIK JXDUIDQMAVR | RRGVD HW
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I 7RP HAWWKHGHP DQGVR FXMRP HY DQGFRQUXP HY SUR HWRQDARUFRQVXP HU UHVSHRAQ) WH FRQEICP HQW
UHTXIUHP HQWVR WH QLI HHQMVSHVR 1 RRGIRUZ KIEK RXUSURGKRV DUHIQMOQGHG

I 5HVSRQAQ) VR SXETF KHDIK SUREGP VE\ SDIASDAR] IQWH DRAYIW VR SURP RM DCHTXDWDQGK\ J IHJFD®M
VD HARQEICHY

') RRXVROQWHP DQQHHGYR HP HJ Q) ARXQAIRY DQG GHYHBS SURGXFW | RUFRQUXP HY Z WK BZ  SXURKDVQJ
SRZHJ

$@MHVH DVSHAW FDQEH VXP P DU} HGLQWH 7. DUHQHW R WHGHHG VR SURGXFH | RUDDK\ JIHIFD® D HDQG
KLIK TXDOV SIRGFWV QWP VR P HWQ) WHGHHG/R PXRP HY FRQUXP HY SURP RAQJ WH IQARGXFIRQR
LQQRYDWYHI RUP V/DQGSCANDILQ) . Z I | X@UHVSHRWRUWH HQYILRQP HQADQG DODVSHAW UHDWMG\R
VXWEICDEIOV ) RRGVD HW LV DOR DSURI Z W DYIHZ VR SIRMPAMY) EUDQG UHSXVIDARQ

TKH( [ HHXWYH%R0UG SORHV WH I RGRZ 1QJ P LMRCHY DAWHAHOMUR IWZ RN

I RAXP HOMGP DQDIHP HQARRP P VP HQADERXVWKH [P SBP HUBMRQR WH SRR RQIRRG TXDIW DQG
VD HW LQ DOFRXQAI DQGP DUNHW

I SROMIQACSSTFDARQR WHFRGAHSW H SUHWHGIQWHFRP SDQ. SRIR Z VK DFRQAUHMIIP SURYHP HOASDIQ
WDWDQEHP HDVXUHGE\ SHURWP DGFHIQAFDRY P RQVRUHG FROAMXRX\VO

I QROHP HOAR DORRP SDQ HP S HHVIRUDJWRZ 1Q) FXGMUHR TXDOW DG RRG VDI HW VR WD RDY DUH
WKDWHGE\ DQ@EHSDWR HONV

I 9HULFDWRQDQGP RQVRUQ) WURXIK TXDDNV DQGI RRG VD HW YDEEDARQ SURFHWHY VR HQUXUH FRQAXRXV
IP SIRYHP HQW



3 URGXANX\WRACDELON

( FRSDANVSRIR RQIRRG TXDIW DQG VD HW LV IP SBP HOMGIQHDAK FRXQAI WURXIK DQ,QMIUDMG0 DQDIHP HOW
6\ WP DSSTHG WURXI KRXVWMH VXSSO FKDIQ DQG UHVSHAMY GFDOADAMRYY FKDIDAMIMARY DQGVRAR HARGRP [E
FROAMRQV 7KH4 XDIW DQG) RRGEDIHW 6\ MP 1/ DVHAR SURAHEXUHY WIDWEHVAUEH WH RU DQ] DARQ
UHVSROUELOAHY DQG DRV VR SURSHU® P DQDIHWH TXDOV DQG I RRGVD HW R SURGXPWV DQG SURP RMWHU
FROAQXRXV P SURYHP HONZKIYM VMP Z RN RQ SUHYHQWRQ DQG LY EDVHG RQ FRGAHSW VIXFK DVNGRZ BIGIH
WIQQ) FRP SHMUFH FRIERIDARY [QYROHP HQMUHVSROUELON DQGWDRHDELDN

5HIDEQ] WH YROQAEY M WP FHWIFDWRQV R Z KIEK ( FRSDANLY VXEMAWZ HILYHVRP HGHRIY EHBZ

| 95& 6 3DADIQ) FHWIHGVIWY,\BO &DQDED ,QaAD 7XQMD LV DUH HHIPHSRQW
| RUJRRG SDANDILQ) SURGXPARQ SUDPWEHY | RUH SXUSRVHR! [ RRGVDIHW UHVSHAW

®U DOV DQGKLIK TXDDN GYHY SO 0 DAY

| )66& | RUMHIAL] LOAM 1V DQIQM COARDOFHWIEDARQVKHP HIRUIRRG
VDHVR SDADIIQ) EDHGRQDQ,62 ,QMIODWRIDC UIDQ] DARQIRU
6VEQEDLE] DARQ WEQEDUGEDQGUHRIQ] HGE\ *) 6, DQG( $

62 LV WH L.OM CDARCDOAMIQEDUG | RUA XDDW 0 DQDIHP HQWG\ WP V
SXEOKHGE\ ,62 ,QMELDARCD W DAL DARQI RUGVRQEDUE] DARQ

9ROQEY FHWIFDARQY 1QDGAMRQVR SURYIAQ) DWXUDQRHVR FXWRP HY DQGHIGFRQUXP HY KHS VR FRQVRTEDM
DFRP P RQZ RINQJ P HMRG DQG SURYIGHVRRY VR FDUH X@ DQG FUMFD® DAHWDQ. QRIFRQ RUP IW IWDAWRQDQG

HXUHWHH | HFAYHHW R WHW VWP
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3 URGXPATXDIW DG RRGVOI HW

7KDQW VR WHSURVHOAHR DQ5 ' AHQMUIQ VO ( FRSCAN KDV WH DELOV VR GHYHERS IQQRYDWYH SLRGXRW E)
UHVHDURKLQ) L7, P DMUDS DQG P DMUDY WDWARP EIGH TXDOW | RRGVDIHW DQG®Z. HYILRQP HQEQP SCRWV
( FRSCANLY DZ DUHWIDWBURGXPNT XD IV WH UHVXONR| LOMQUYH URVHDURK LQ ERM LQQRYDARQ DQG TXDOW W
WHUH RUH EHIHYHV IQWH YDOH R FRIDERIDARQ EHVE HHQIQGXVE DQGWHVAHQWIE Z R 1QD FROMXRXY
LQMUAKDQI H WDWQRHDVHY VN@Y DQGNGRZ BIGTH

5 HDAYH VR LQWDAYHY UHDWAG VR WH I RRGVO HWV R RXUSURGKRW WH I REXV IV RQWH | RTBZ 1QJ DAXHY

$Q{ FRSDAN SURGXRW DUHP DCHIUWRP Wz P DMUDY SDSHU JGHY LNV WDAP HHAIQMLDAWRCDOH XOWRQY
UHI DLEQ) VXIMZEION | RUIRRGFRQAEFW7KHUZ. P DAMUDY XVHG DUH FDUH XQ@ VHBRMGDQGR KLIK TXDIW

$@P ROVIQMUEHG I RUEDNQ) FDQEHXVHGIQWHRYHQDQGDIHFHWIHG\RZ MABQGXSWR q& DQG
DUH DOR VXVZE®H | RUP [EURZ DYIQ)

7KHP DIQUZ P DMUDCR RXUSURGKRW LV SDSHU 7KH I LEHUXVHG 1Q STBHUSURGXFRQLY D FHWIHG UHQHZ DE®I
UHVRXUAHIURP Z HOOP DQDIHG | RV FROARMIGWURXIK FKDIQR FXMRG. 2 XUSDSHUVXSSTHY DUH FHWIHG
DAFREQ) VRWHUHTXILHP HOV GHIQHGE\ ) 680 ) RIAWB\WE DUBWKIS 8RXCAO  \WEQEDLGY/

7KH SDSHLY/ Z HXVHIQRXUSURGXFIRQY GR QRWFRQEIQI ORIRFDUERYY 3) $6 [UH %38$ 0 IHDCR 1Y 0 26+
0 2%+  HYERAUCHAVXSVRY RURKHIVXEWEGRHY KD DUERXV VR KHDOK



3 URGXANX\WRACDELON

' 7TKHP O IP XP FROMAAR KHDY\ P R 1Q SDSHULV IQ DAFREDQAHZ IWC (8 ' LWHRAAYH

| ( FRSDANSURGXRWV DUHP DQXI DANMUHG Z IWRXVWH DSSTFDARQ DQGXVH R VXEWEGRHY FXUHQMD LOFOGHGIQ
WH/ MAR BXEWEQRHVR 9HY +LIK 8RQAHLQ 69+ & HYHQLQFDVHYZ KHUH WH SURGXPAY CRAIQMQGHG I RU
QVWEXWRQLQ( XURSH

$FRUEQ) VRWHS5 ( $8&+ UHIXOMRQ ( & SDSHULY QRAFDWILHG DV D FKHP LFDOXEVWEGRHRU
SIRGAMR MY H HP SWURP UHI MADARQ

ERQVXP HJ,Q RUP DARQ

( FRSDANSURYIGHY DFRXUDM FRP SBMA DQGWKWKI XOQ RUP DARQVR WIDVWKH PXRP HUDQG RUHQG FRQUXP HUFDQ
P DN\H D UMRCDDQGIQ RWP HGGHAMRQ ( FRSDAN DZ DIHR WHLP SRUBGRHR WH SURSHUXVHR! DGYHWAQ)

P HAD HQFRXUDIHVWHDGRSMRQR KUK WEQEDLBV R UHAVSROUELDN IQWH SURP RARQR! W SURGXFW DG

[P SUQW W DGYHWWAQ) FOP SDLIQVRQWDQUSDUHGR. DERXVNH FKDUDAMUMAEY R \WWH J RRGV SURGXFHG DQG

P DUNHWG UAVSHRAYRUSHRSGV QLI QW DQGWH SUIRWMPMRQR FKIGLHQ ( ARSDANDCRSW DFRP P XQFDARQ VWG

EDHGRQH IIHHR  FRRSH.DARQDQGFRXUMM  LQFOAQ) LQIW ADBIXHZ M PXARP HY DQGFRQUXP HY/

3HURWP DQFH,QAFDRY/

( FRSDANLY LZ DIHR WH UMNWDAD GRQ WEQEDLG CRQ FRP STDQWSURGXPAP D UHDRK WH P DUNHWDQGP D
EHWH VXEMPAR QVSX\W RUFRP SOIQAM FRSDANLY FRP P WG VR KDQAIRY VXAK MXHVE\ D D, VDWMAL
WH PAORP HU FRQUXP HUQWHEHWZ D SRMEG! Z W WHDP R HQUXUQ) WHUI RRGVD HA DQGWH TXDIV
R WHUSURGXRW 7KHIRGZ Q) P HMRGV DSSO

| 7KH5 ' DQG4XDON' HSDWR HOMQFRRSHIMRQZ MK 6XSSO &KDIQ | RUHDAK SURGAWEHYHBSHG DG
OXQRKHGRQWH P DUNHWIGHQA  DSSURSUDM SURGXRW/SHALL LFDARQY DQG SURFHW FKDUDRMUMARY WWDWFDQEH
P HDVXUHG DQG P RQVRUHG DQGVHWKH@P IW R DAFHSVIZELON VR DV VR HQVXUHWH TXD@V DQGI RRGVDIHW R
WWH SURGKPADAHDRK WIRJH R WH SURGXPARQ SURFHW

I ( DK SOQAY UHTXLHG VR FRQGXPASURGKRWSURFRW FKHANV DQG SHIRAF OERIDRY DQDOMY VR YHUL
FRP SIDQAHZ IWK WH SDUDP MY/ IP SRHGE\ WH5 ' 4 XDOW | XGPARQWR GHHGH RQWHUHBDWHR
SURGXFVVRWHP DUNAWV
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I ,QDEsOV WURXIK DSSURSUDMWDIQQ]  VSHALLE | LI XUHV KDYH EHHQWDICHG VR FDUWY RXVWMH UHTXILHG
AKHANV RQWH SURGXRNEH RUH UHBDVH VR WH PXMRP HU XMCQJ WH VRRY SURVGHG

| MKDYIHZ VRARQAQXRXVIP SURYHP HQWHDRK DQGHYHY FRP SDIQAHAHYHGIURP WHPXRP HURU
FRQUXP HULY DQDO] HG VR XQGHIWEQG W URRWFDXVH DQG GHACH RQ DSSURSUDM FRUHARYH DRARQY. QUHAMG DV
SUHYHOAMY WHHYHQWURP KDSSHQQ) DIDIQ DR RQWH URRWIDXVH LY WHP RWH [ HRARYHZ D VR SXUXH
SURGKRNDQG VHIYLEH TXDOW [P SURYHP HQW &XWRP HUFRP SDIQNV H SUMAWHGDVA DMy QXP EHUR FRP SDIQNV
RYHUWHQXP EHUR XQWR SURGXAAVRG DUHDIXQEDP HQEAQAFDRUR TXDOV

7KL/ P DQRIHP HQNDTBZ VWHFRP SDQ VR XQEHIAEQG Z KHWHUMKH SURFHGXUHY SXWQ SOFH DUHH | HAAYHIQ
HQUXUQ) FROAQXRXV 1P SURYHP HOA7KH. DOR VHLYHVR | REXV FHWILQ DQG VSHALE IQMYHQARQY DQGLP SUIRYHP HOW
DAARQY ( FRSDANLY DOR O DUHR WH UMNWDAD SURGXPAZ. WK D SRIMQADAP SDRNRQFRQUXP HUKHD®M DQG VD HW
P D U-DFK WHP DUHA) RUMLY UDVRQ HDRK VW KDV D SURGXPAHFDODQG Z WG DCSURFHGXUHWDAVE. GH LIQQ)

UHVSRQUELDAHY DQG DPARQY VIR EHVENHQ HQUXUAV H | HRRAYHQHW DQGVSHHG R DRARQ + RZ HYHJ WHUHKDYHEHHQGR
FOVHV R SURGXPNIHFDTY UHFD@Y LQ UHRHQAY HOLY

6XSSO AKDIQP DLDIHP HOW

,QRUEHMR I XDUDQMHWH TXDOV R IW SURGXFW DAFRP SHIRYH FRW 1Q HORK FRXQM! 1QZ KIFK MRSHIDMV

( FRSCANKDV GH LQHG SURFHGXUHV DQG FRQARY WDNQYRYH WH HOAH SURGXPARQVSKHH |URP WH SLRFXUHP HOAR
WIZ P DMUIDY VR WHAVEXWRQR WH | LQVKHG SURGXPW, QI DR FRSCANV/VXSS® FKDIQHIFRP SDAHY DOWH

FRP SRGHQW GHAHWDL VR P DQDJ HDQ CRAYIW WDWARQGHRAW DOWH P DIQEXMGHW I XQRARQY VXSSTHUUHDARQKIS
P DRI HP HQMGERXQG DQG RXVERXQG B MR SURGKFIRYQ SURFXUHP HOMVDBN P DINHAQ) TXDONV FRQAROSURGFW
CHYHBSP HOADQGSOQQQ) WXV HIDEQR) VYR SURYIGH TXDON DVZ HODVVDIH SURGXAV DQGVHIYIEHV\R

PORP HY



3 URGXANX\WRACDELON

$W FRSDAN WHIR@Z 1Q) RIMAUD DUH HAVHAD® XVHGIQWH VXSSTHUMHBRARQ SURFHW

I 4 XDIW DQGIRRGVOI HV - SXURKDVHG JRRGY DQGVHYEHY P XMAP HHWKMH TXDDV WRQADLGY UHTXILHGE. WH
FRP SDQ WHUMNGIYHIR WHULYZ. P DMUDADQG VXSSTHUQWAR VR TXDOW IRRGVOIHN TUIDXGUMWNLY
DWHWHG

I $GKHHIPHRWH SUCASBVR FRUBRIDM VRADOMH/SROUELON DQGVXWRICDELON

I 3UAH \ RXQHHGWR P DNHVXUH\ RX UHDRK WH P RWARP SHWAYH | LQDQADADQG HARQRP IFWAP V DYDIOE®! VR WH
ARP SDQ

I/ RIMAEY P DNHVXUH SURGEFW DUH GHIYHIHG RQWP H

I 6HMBEH GIYHOVXSSRWURP  WH SURYIGHUP XWAHQUXUHP 1P XP TXDOV GiYHY

I $EON VRIQORYDM LQWHDUDVR TXDIN HYILRQP HOEO UHOGTIHWW DQG VXALCDEION
U-A FOELOV FRP SRAELON

7KHVH FUMLID DUH VXENMPWR SHIRGF IQM DG H WLCDOHYDODWRQE\ [QEHSHIGHWFHWIFDARQ ERGHY
| RUWHSXUBRVHR WH FHWWIEDWRQY UH HIHG VR IQWH SUHFHAQ) SDUDIUEBKY
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,QRUEHMR HQUXUH FRP STDQADQG VD! H SURGKRW IQDWP HY DQGH | HHQAP DQGHU ( FRSDANIY FRP P MWHG\R
FROMIQWD P RQVRUQ) VXSSTHY SHIRP DQFHIQAFDRY Z MWHDIP R YHUL\ [QJ SURGXRATXDOWV DQG

FRP SIDQAHZ IV DOUHI XOWRQY ;1M UH HUHQRH VR GBI ARV P DRI HP HQMQ SDEXDU WH VXMZELDN R \WWH
YHKIEBV XVHG K\ JIHQIF FRQAMRQY WP HIDHW R GHIYHUHY DV'Z HODVWHP RQVRUQI R aVHAXUMbD DVSHAW R WH
FDUR DUH DAHMRICHG

$OMRXIK ( FRSDAN GRHV QRAICFCH VSHALLE KXP DQUI KW FOXVHV IQFRQADRW Z IW W VXSSTHY, IWHYHIWHBMW
HOMY/ IOR FROALFW Z W WHP IQ@HZ IW WH SUCHSBV R 1 DLOHW DQGIRRGI DWW

) RUDQUHBYDOALLY. P DMUDYY DQG SURGKXFW (| FRSDAN UHTXIWLHY VXSSTHY

([ AHBWRUSECSHWVXSSTHY |RUZ KRP ) 6&0 AHWIFDARQLY UHTXWHG DQGZ KRDUHDOHDG, VXEMPWRWILG SOV DXGW WDW

IQFOGH HMIEDDQG VRADIVSHAW

" XUQ) WH\ HDWY/ DG VXSSMHY 7 DIHRAW R VMABICDEION MXHY ICRUIHDVHG WL IV IIGHORHG
B WH ICFHOWHIQWH SHIFHOMIHRI VXSSTHY Z IW DVARUH REWICHG T URP WH &RISRUIDM 6 RAD® HVSROUEIMWV
TXHMRQDUHDARUDERYH  SHIFHQAVD WUHVKRG GYHIFRQUGHHGVR EHWHP LQP XP

6833/,(56 6825,1* 25+ *+(521 7+( 825325%7( 6283/
5(63216,%/,7<48(67,211%,5(
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6XWIACDE®I6XSSTHI0 DQDIHP HQW

7KHIGHQAIEDARQ DQGP DQDIHP HQAR SRUMYH DQG QHI DAYH P SDRV JHIHDMGE\ EXMQHW DRAYMEN DQGWH VXSSO
KD DRRWHXMLRGP HQEOVRADODQGIRYHUDGFHDVSHRAN  DIHDAWHFRIHR ( FRSDANVIRAXV , QWY UHIDG 1Q

( FRSDANFROAXHGIW J URZ W SURVIPAIQVXWACDEBI VXSSO FKDIQP DIDIHP HQM( 6% 6XSSO &KDIQ3 URWRN
DIP LQJ VRVENH DQICRUHDMQI® BDAQ) URBIZ IMIQIW VXSSO FKDIQI URP - DVXWMIAQDE®I DQG UMOHONGHYHBSP HOW
SHYSHRARYH Z KIGIVXSSRWQ) W VXSSTHY WURXI KRXWMH SURFHA/

7KH SURVPABIG\VR WH DD QP HOAR VXSSO RKDIQ HYDODAWRQYZ WK ( 6+ SUGAS®N DQGSOUP HMY DVZ HODVDQ
XSIWGHR WHBXSSOHUE HIMMUE\ H SDQAQ) Z MIQWH TXDRLFDARQ SURAHW WHIQ RUP DARQ UHTXHMG | URP

VXSSTHY UH DWEQ) WHUVXMACDELON SUR LBV

BXSSO FKOIQP DI HP HOWD@Y XQEHUMH UHVSROUELOW R 0 DQDIHP HOADQGWH 3 XURKDMQ) ' HSDWR HOW7KH
WSHVR JRRG/WDWSUP DU® DFFRXQWVRUR EHUYROP Hv DUH SCSHUDQGVHRQEDY SCAADILQ) P RMR WHRGHU
YROP H LY DMEXVEE®I VR D UHDWHD \P DOSRWRQR WHVXSSTHUEDH Z KIEK IVOUHD FRP SRHGR P HXP R

OUH M} HSFRP SDQHV
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7R SXUXHIW IURZ WVADMI\  IXIGHGE\ WH&RP SDQ 3RIR DQGERCHR! ( WIEV ( FRSDANDGRSW D\VWKRMUHG
SURPXUHP HOABURAHW/ WD FROUWMQAZ. I WH SUCASBVR! | UHHFRP SHIIRQ HTXDOMHDAR HOAGRQ

QVAUP IQDARQ WDQUSDUHR.  DQGSURSRMRCDOV Z KIGIDOREHQ) IQUSIHGE. URVSHRWRUKXP DQDQGOERUWIKW
KHDOK DQG VDI HA DQGHMURGP HQBICSURWRARQ Z KIEK DUHJILYHQWH KL KHABURUMW

7KH SURFHW IV VWKRMUHG LQWH I RTBZ 1Q) SKDVHV | RIVXSSTHUT XD FDARQ DQGP DRI HP HMMURXIK DEXSSTHU
5HIMMM VWP GHEIBIG DQDOMY DQGSOQQAQ) VAKHEXBIG SURRXUHP HOWDQGWHHYDODARQR VXSSTHU
SHUJRWP DOFH YHQGERUDWY

7KHTXDQIEDARQV VWP HYDODMVVXSSTHY TXDOW UHIDEIOW DQGVXACDELON IGFOAQ) HYLRGP HQEOVRADO
DQGOERURED DARQY LQFRP SIDQRHZ W ( XURSHDQ QDWRQDODQGIQM CDARCDAMHIXOWRYY HI /2 8RQMHMRQ/

BXSSOHY DUH UHTXILHGVR GHFOUHWHLY 6% SRTIAHY FRGHR HMEY VWEICDEION UHSRWWRADAMHVSROAELON
FHWIFDARQ 6$ HOMURP HQEFHWIEDARY/ ,62 (0$6 HHJI\ P DDIHP HOMA VNP V/ 62
DQG SUDPAEHV IQAUXOUHRGRP \ DQGZ DAMP DQDIHP HOW

tXUQY WH ,VBIDQ SDQNMEEQAKHS DVXDEBI VXSSO FKDIQP DQDIHP HOA VMP VR DWIQDQ( 6*
VARUHVR VDM LEVXSSTHY 7KHVARUIHZ DV GHMUP IGHGWURXIK DQ( 6* TXHMRQDILHFARP SIMQ)  Z HIKWG
TXHRQY Z W UDAQIV DAMI GHGEDHGRQWHVREOARH 7KHP O IP XP DFKIVDEGIVARIHZ DV DQGWH
PIQPXP ZDV

7KHUAVXOV IQAFDMGVARQ ( 6% P DQDIHP HOAB. WHVXSSTHY CRVXSSTHMVARUHGEHBZ WHP IQP XP R
VXSSTHY Z HHUDWG IQWHJIUHQFDMIRY  DQGRQD VE RVXSSTHY | HOQR WHRIDQIHFDMIRY  7KHDYHIIH
VXSSTHMARIHZ DV

$® RMDOVXSSMHY KDYH HMURGP HOEODQG VRADOSRIAHY FRGHV Rl HKIEY DQA FRUXSWRQ SURFHGXURV
Z RINSORH VDI HW P HDWUAV SIRMPARQR! Z RIHY WKW AURXOUHRGRP \ SIDAWFHY DQGHHU\ HIAHGR
SRIAR

7KHP RAWARP P RQFHWIEDWRQVDP RQJ VXSSIHY D) 6& 3( ) & ,62 62 DQG,62 R
VXSSTHY SUHSDUH DVXWEICDEIOW UHSRWDQGDSSUR IP DM SDIWASDMILO( FRO DAY RUHTXLYDBIQNQMDAYHY

SOXSSTHY IQYROHGKDYHWI GHG( FRSCANVERGHR (WIEV HQUXUQ) DDIQP HOAZ WK ( 6% SUCHSBN WIURXIKRXW
WH VXSSO FKDIQDQG UHQ RIAQ) DVKDUHGFRP P W HQWR HMIEDOVRADODQG HYMLRGP HQROAQEDBY CARW DO
VXSSTHIUHDAWRQKISV

QWHFRP 1QJ \ HDLY WIV/( 6* \XSSTHUP DQDIHP HOASURIWDP Z I@FRQWXH 1 HZ \XSSTHY/ Z LODOR EHVHBRMG
EDVHGRQ( 6* FUMUDWURXJ K D TXDDUEDWRQ TXHARQUDILH DQGVXSSTHY, VXWRCDEIMN UHTXIUHP HQWV Z IQFEH

UHVIHZ HGDQQXDD ,P SURYHP HASDQVZ I@EHIP SBP HOMG SDIEXDU® | RUMHVE R VXSSTHY FXUHMD [QWH
2 DQIHFOMIRY Z M WHJIRDOR P RYIQ) WHP VRWH* UHHQFDWLIFDARQ
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(QDIIQ) GFDIRP P XQWAV

(19,5210 (17$/ ,0 3$&76

7KHP RANAI QULIEDQAHQYILRGP HQBAP SCRV D
UHDWG VR WH SOQN SURGXPARQ DRAYME |RU

H DP SGI SRMQADCSROMRQIURP DUHP MARQVR
KDUP | XOXEWBQRHY DQG QRVH SROMRQ 7KHFRP SDQ
IV FROAMXRXVO® FRP P MWHGVR P RQVRUQ) DQG UHEXAQ
WHDERYH P SDRWLQWH P DQGHIGHVRUEHG Z IWIQ
SKIBMU  GHYRWGVR HOYILRQP HOBOHP MMRQVDQG
DIUTXDOV 5HIDUWEQ) GRVHIP SDAWE\ ZD\ R

H DP S®! UHSXPARQLY DAKIHYHG WURXIK P SURYHP HOW
IQARGFHGIQWHGHIQR P DRKIGHY  LOUXOMRQ

VRXQGSURRI1Q) FHQADT) DVARQ DQG HBFADARQ RXAMCH
WH SURGXPARQ GHSDUWR HOVR WHW VAP V\WWDWDUH

WHVRXUHR P RAMCRVH VXFK DV WH YDRXO®P
JHHDARQSOQN

5(387%$7,21%$/ 5,6.6

5 HSXVIMRCDAMN RQWH RIMHUKDQG LV UHDWG\R
UHDARQVZ WK FRP P XQWHY DQGWLMRUHY DQG VWP V/
IURP QHJ DAYH U-SXVMRQVRZ DBV WILEG SDHY @FDO

FRP P XQUWAV PXMRP HY SDVEHY VKDUHKRTHY
DXWRUMEY \KDAFDQQHI DAYHD DI [ HAWKHFRP SDQ V
IP DJH ( FRSDANSURP RV LQWH P DIQFRXQAHY

Z KHUHIMRSHIDMY YDURXY LQUWDAYHV VXFK DV

HARQRP [E FROMEXWRQY VSRQURUAKISV SLRGXFW
ROWRQYY FRP P XQEDARQAP SDLJQVDQAGKH3 WR
HP SB HV
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%HBZ DHVRP HH DP SGVR DRARIMAY FDUWIHG RX\WZ IW GFDORP P XQWAVE. WH ,\\RIDQ
RIEH

) LQDQADIDQGP DMUDCFRQAIEMRQVRWH, ) 6 (VEIDQ) RRGEWE! ( GXFDWRQ FRRNQ) VAKRROVXSSRIND
SURP RWQJ | DILY DQGVDBN AKDQEHY VR EDNHUHY | RUSRSXGUFRP P XQFDAWRQ DOR RQWH SURSHUXVHR

( FRSCANSURGFW

3URYMRQR VAKRDWALSV | RUWH 7HDWR 5 HI LR VIR EHDZ. DUEHGVR GHVHYIQ) P XMEADQY

( FRGRP [EVXSSRWWR) $, ) ROGR$P EIHOM, DR  DVD&RSRIDM* REHY' RCRU | RUWH SUAVHIYDWRQR
VEIDQ FXOMUDOKH MR H

BXSSRUM URP VRWH7UHERP IQWDWYH DFRP SDQ |RXQEHGIQ, VEO WDWR | HY D SOQMY VHYIEH $V
DEKUMA DV ILWRIWHP SB HHV ( FRSDAN FUHDWG DI RIAMWADIG & FRSDANV* UHHQ 7KRXIKW b Z KHUH HDFK
Z RINHUKDV KLY RUKHURZ QWiHH Z KIFK FDQEH P RQURIHGWURXIK WH7UHHERP SOMRWP
BXSSRWNQ YDURXV | RUP \/\VRR GFDOAM | DAMHVIWA/R | RIHIQVXEVIADURY IQQHHG | RUGHDIR Z IWK KHDOK RU

SHIRDAWXHVR HP SR HHV Z IW | LQDQADOXSSRWWMURXI K VDDUY  DGYDORHV

( FRSDANLY JRGP HEDDAN FRYDAY WHZ RV O HADQG P RAMINKWAG SURVIGHU
R FRSRIDM VXWEICDELON DAV WSURYIGHY SHURWP DQFH EDVHGUIDWQIVR

FRP SDQHV RQI RXUWHP HY HYILRQP HQAKXP DQDQGOERUWIKW HIIEY DQG
VXWELCDE®! VRXUAQ)

( FRSDANIRLQVWHS QWG 1 DARQY* GEDGRRP SCRAMHZ RV O HAAIDW IE
FRUSRUDW AW HOKLS LQMDAYH 7KLY IQUDAYHMWP VIURP DGHVLHVR SURP RMD
VXWRIQDE®!J BEDOHRGRP | WDWIHVSHRAW KXP DQDQG OERUWKW

HOMURGP HQECBURWRARQ DQGWH | LTKWDI DIQWFRUXSWRQ 7KHFRP SDQ. KDV
HP ELDFHG SUCASGN WDWSURP RMWH YDOHVR BQ) WP VX\WEICDELON
WURXIK DAMRQY EXMCHW SUDPWFHY DQG VRADIDQG AYIE EHKDYIRUWKDADUA
UHVSROUE® DQG DOR VENH LQR DAFRXQAXWWUH I HOHDARQY
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&RP EDAMY) DRAYH DOQG SDWYH FRUXKSWRO)
( FRSDANGHP ROMDMY W FRP P VR HOVR P DIQAIQIQ) HMFDAEHKDYIRUWRZ DUBY W MEN-KRTHY WURXI K WH
QWHP IQDARQR! [Q RIP DARQUHIDWEQ) FRP SIDQFHZ W WHERGHR! (WIEV DVZ HODVE\ CRAYHD VENQJ SDIWQ
IQUWDAYHY DIP HG DAHVSHAWY WH SUGASBV RN KRGHA & DOV DQGLQMIUW

(P SB HHVR WHFRP SDQ DQG SDUHY WDWER EXMCHA/ Z IW IWDUH I LYHQ WH RSSRUMQW VR UHSRIWWIQ DEVROWM
FRQ IGHOADDV DQGFRP SBMWD DQRQ P RX\VD DY ARQGXFWKDAY QRAIQ@HZ W WH KBV R FRQGEW,Q
SDUWEX@U VSHALLE UH HUHQRH SURAHEXUHV KDYH EHHQMXHG VIXFK DV WH DQA FRUXSWRQSRIR.  [QZ KIFK 1RU

H DP S®! DSSURYDABIYHY | RUH SHOVHV DQG FRQADRW KDYH EHHQ GH LQHG DQGRSH.DAR) SURFHGXUHV | RUUHSRUIAD

Z IRQICRQI DQGLUHIXOUMAY ( FRSDANY FHQADD GH IQHG CSSURDAK IV H WIQGHGVRDOR WHARP SDQ VIRUHIQ
VXEMADUHY 7KHUP SBP HOMARQR WHVH SUCAS®V VENHY SOFHIQARP STIDQRHZ IV WH UHI XOMRQY CSSTFDEBILQ
WWH FRXQMHY Z KHUHWH VXEMADUHY DUHEDVHG DVZ HODV Z IW WH RU DQY DARQDOMKFMUH DQG QM DCSRTAHY
DOHDG. [QSOAH

,QDEAVRY DIDIQIQREHMR SUHYHMWMHUMNR FRUXSWRQZ IMIQWH RUDQ] DARQ
| SHIXOUE L WDIQQIV DUH KHT ROWHVH IMXHY |, QMCDIXAW DUH FRQGXAMGE\ LQGHSHQGHOWH WALDO

I SUR HWIRQDY | RUWH VBIDQR [ IFH Z KIFK Z LOEHH WQEHGVR I RIHIQR | IFHVIQWH EHQQXP

,QUHAHOAY HDLY WHH KDYH EHHQ QR UHSRUV RQ DQW. FRUXSWRQ DQG EXVIGHW HAMEV MXHY HWHUR! IQMDORU
H WACDARWIQ LOFOEQ] 1URP VXSHYWRY ERAHY ERW 1Q, VO DQGDWRUHI QWY

( FRSDANV BIDQSOQASSIRYHGIQ  WHDGRSWRQR WiH2 LIDQ] DARQ 0 DIHP HOMDQGERQARM RGHO
XQGEHU HIMDWYH' HRUHQR Z KIEK Z LQEH SXEQAKHGDQGIP SBP HOMGGAUQ)



5 HVSROVELDN
VR \WH SOCHW

(QHI\ HIAHERA DQGVAWRIPEG! FRQUXP SWRQ
* UHHQKRXVHJ DV HP WIRQUHGXPIRQ

: DMUP DQDIHP HQW/

EXVWICCE®I SO LQJ

( P MWIRQVDQGDIUTXDOW

. DM H I OHQADQGVRICSROMRQ



5 HVSRQUDELOV VR WH SOQHW

(CHJ\ HIIEHR DG VXVRICDEGIFRQUXP SWRQ

7KH, VBIDQ SURGXFARQ VW FRP EIGHY WIFKQRBJI LEDOHTXILHP HQWV UHDWIGVR VWEANQGMAN UHIXDWRQY Z IWK
| XGRARQDAHHGV DG FROMKPARQ®ILE DAY KIG! UHVSHAMY WH HVILRGP HOQW

BIQFH 1 RYHP EHU D* UHHQ SRZ HIVXSS® FRQADRNKDY EHHQIQ SOFHWDW
D@Z VWHFRP SDQ. VR SXURKDVH DQG FRQUXP HHBRAIRW JHOHIDMG | RP
UHQHZ DEBIVRXUAHY SRQUMMOQAZ IW WH SUCASGIR XMQJ FBDQHIHU\
VRXUAHV DVR -DQDY DSKRRYROEIEM WP Z W DCRP IQDCFDSDAW R

N EHIDQSURGAQ) SRZ HUIRP WHURR R WH ,VBIDQ SOQAFRYHUIQ)
DERW R WHGHP DQGRQDQDQQXDEDWY

Q' HAPEU ( FRSDAN H SDQGHG WH H MAQ) SKRIRYRDELE i VWP B\
DQDCGAMRIDO N B FRYHIQ) D SRUWRQ R FRP SIQ RZQHG OQG
PXUHOAD XQX\VHG Z IMK SDQHY 2 QFHIQ RSHIDARQ WH FRYHIDIHR WH ,\BIDQ
RN EHV QHHOV Z L@HDRK RQDQDQQUXDEDWY

2YHMH  \ SHURG DI XUWKHIGRUDVH IQVREGCRP LQDOFDSDAW R
N VSOQUHG DP QI WRHFHG 0: R IQABBGSRZ HJ
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(QHJ\ FRQWXP SWRQEDWDQGHHU\ SHURWP DQFHIQAFDRY

(QHI\ &RQUXP SWRQDQG
(QHJ\ 3HJRP DFH, QAFDRY

4 XDOMWV R SIRFHWHG
SOEHU VWRQHY

(GPAEWFRQPHG 0: K

* DVFRQWP HG 6P F

" IHVHIRQUXP HG @MY/
I RUQGXMAIDOWH

(CHI\ FRQUXP SWRQ 7HS

(QHJ\ FRQUXP SWRQSHMRQEHR
SDSHUSURFHWHG 7HS W

( GRARW SHIRWP DFHIQAFDRU
0: KWR SDSHUSIRAHWHG

1 DMUDQ) DV SHIRWP DOAHIQAEDRU
6P F VR SDSHUSURAHWHG

" IVHCBHIRWP DGRHIQRFDRU
QMY WR SDSHUSURFHWHG

(QHD\ &RQUXP SWRQDG
(QHJ\ 3HJRP DGFH, QAFDRY/

4 XDOMWV R SIRAAWHG
SDSHJ\RQCHV

(GPMAW FRQUXPHG 0@ K

*DVARQUWXP HG 6P F

" IHVHIRQXP HG @MY/
| RAQGXVAIDOMH

(CHI\ FRQUXP SWRQ 7HS

( QHI\ FRQUXP SWRQSHMRQCHR
SCEHUSIRAHWHG 7HS W

( GRAEW SHJRWP DCRHIQAFDWU
0: KWR SDEBHUSUIRAHWHG

1 DMUDQI DV SHIRWP DFHIQAFDRU
6P F WR SDSHUSIRFHMG

" IlVHCSHIRWP DORHIQADRU
QMY WR SDEHUSUIRARWHG
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7KHIGRU-DHIQHHI\ FRQUXP SWRQDNFHIEIQVWY \XFK DV, VBO DQGEDCDE VP DIQD DMIEXVEGIVR KLIKHU

SURGFWRQ YROP HY DG LOMMLIHGIQGVAIDIRAAYIW |, Q SDWEXCU VIO UHFRGHG D UMVHIQ DM DV FRQUXP SWRQ
DQGHBRAEW X\VDIH GXHVR H SDQGHG SURGXPARQ FDSCAW DQGP RIHIQMALYHXVHR HTXISP HQN,.Q

5 XD WH IGFUHDVHIQJ DV DQGAHVHIFRQXP SWRQLY GNHGVR KDWKHURTP DAF FRQAMRQY DQGWHGQHHGIRU

H WQGEHGKHDAQ) R WHSDQN

+RZ HYHU WH* URXS KDVIP SBP HOMGVHYHDOFRUHARYHDQGH | HGR. P HDVXUAV WDV LHTHG SRUMYH UHVXAV DV

RWHMWY ,Q&DCDAD | RUH DP SBI WHHHU\ SHURWP DEFHIQAFDRU 7HS WR' SDSHUSURFHWHG P SURYHG

I QULFDQUD WDQNY VR RSWP [ HG SIRGXPARQR FBIV DQGWHIQARGAWRQR P RUHH | FHQAP DAKIGHY ,Q5XVWDDQG

7XQMUD UHEXPARQVIQHHI\ FRVXP SWRQSHMRQQHR! SCBHUZ HUHCRKIHYHGWURXIK H WDR@EDY P DQMDRH

LOMYHOARQY DQG EHAMMZ RINBDGP DCDIHP HQW

Q WH ( FRSCAN* URXS V. DQRYHIDQQRUHDVHIQHHUI\ FRQUXP SWRQIQ@HZ WK KLIKHUSUIRGXPARQ YROP HV

EXVDOR DAKIHYHG VI QULEDQAP SIRYHP HOVIQHH\ HIEHQR. DAVHYHIDCSURGXPARQMVWAY ,Q VO HBRAEW

FRQXP SWRQURHI URP W 0: K Z KI®GICDMIDI DV FRQXP SWRQIGFHDHGIURP W

6P F 1 HYHWWHBMW WHHHJ\ SHIRUP DFHIQAFDRU 7HS WR' SDSHUSURAHWHG UHP DIGHG DB RAWYAREG

W UH OGP HIHRAYHH 1 IAHQR P DQDIHP HOAGHVSIW SURGXPIRQH SDQURQ 7KHHBRAIRW SHIRUP DGFH

IQAFDRUO : K WR SDSHUSUIRFHWHG IQRU-DHGVDIKWD W Z KI®IWH QDM DV SHIRP DFH

IQAFDRMY DPRHPDINGWMH W 6P F WP DIQD GXHWRIQMMLIHGWHIP DESURAHWHY



(823%& *5283 BGXVWEICDEON UHSRW

,Q&EDDED DMIQLIFDQAP SURYHP HOAQHHUI
HIAHR Z DVREVHYHG DOKRXIK HBRAEW

FROVXP SWRQIGRUHDVHG WHHBPAIRW SHIRUP DQFH
IQAFDRUO : K WEHFUHDVHGIURP R

0: K WDQGJIDVARQWXP SWRQSHUMRQCHR SDSHUHD
IURP R 6P F W7KLY UHVXOW WHRXFRP H
R VI HMGLOMYHARQVVR [P SURYHSOQH | FHR
DQGRSWP [} HSURGXPARQR FBV

Q5 X\WD GHVSIW D UHEXFARQLQ HBRAIIW

FROMXP SWRQ | URP R 0: K WH
HBPAIEW SHJIRWP DQFHIQAFDRUP SIRYHG
VJQLIEDQMD 1URP W 0: K\WWDQW\R

HCKDQRHG RSHIDARCDOH [ IHHGR ' IHVHIFRQWXP SWRQ
SHMRQHR SCBHUDORGHUDHG IIRP R

QMY W FRQMEXWY VR DBZ HUHMURGP HQEAP SDRW
,Q7XQMDDQG,QAD HPRAMRW FRQUXP SWRQICRHIWHG
SURSRWRQDD Z WK SURGXPARQJURZ W, EXVWKHHGHUI
SHURWP DGFHIQAFDRY UHP DIGHG IREXMMKRZ 1QJ
FROAACHG YDOHV IQ@HZ M \VXVELCDELON VB HA

* UHHQKRXVH I DV HP DAMRQUHGXPARQ

( FRSDANUHRI Q] HYWHFUXADOP SRVEQRHR FROAIEXWR) VRWH | LI KWD) DIQAMFTP DMAKDQIHE\ UHGXAQ)
JUHKRAHIDY * +* HP MRQY : HDUHDZ DIHWDWAYHY IQGXAVMDIDRAYIW [P SCRV WH HMURGP HOAMDQGZ HDWH
FRP P WWGVRP QP [} LQJ WV IP SCRWKURXI K VXWEIGDE®! [QQRYDAYH DQGP HDVXUDEGIVADMI LY 2 XUDSSURDK v/
EDHGRQWUHHP DIQSIaLY/

! (QHI\ (HEAHRA \ : HRSWP 1] HSURGXPWRQ SURARVWHY VR UHGXFH HCHU\  ARQUXP SWRQ DG ICRHDHWHXVHR
UHHZ CEGIVRXUAHY VXK DV VROIUHHUJ

| 5HVSROUE®I( P MRQVO DQDIHP HW : HFRQAXRXW® P RQVRUAUHADQGLQALHRAN BHHKRXVHJI DV HP MARQY
IP SBP HOMY GZ [P SDRAMAKQRER] LHV DQG DGYDGRHG FRQAROA VWP V

| EXWELCDELON &XOXUH\ : HSURP RMHYILRQP HQBAY DIHHWIP RQJ) HP SB HHV VXSSTHY DQGSDWHY
HARXUDIIQ) VXWWRLCDE®! SUDPARHY WURXI KRXVWNH HOAH YDOH FKDIQ
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7KH JRDQY DP EMRXV\ HAFBDU VR SURJUMAYHD UHGEXFH RXUFDUERQ | RRBUQNVDPAYHD FROAMEXWY) \R QDARDIDQG
QM DARCDOGHDUERQ] DARQVBLUIHW ( YHY DRMRQZ HVINH LY SDWR D FRQAXRXV [P SIRYHP HOWRXUCH.  LQYROIQ)

WH DERSWRQR! LQCRYDAYHVROMRQY FROAMIQAP RQRUQ) R URVXOV DQGWDQVSDIHR LQHYMLRGP HOEOUHSR WY

7KURXIK WHVH FRP P IW? HQWV RXUFRP SDQ. GRARQD FRP STHV Z W UHIXOVRY  WBQEDLEY EXWDOR EXI@V D P R
VXWELGDE®! | XVWUH | RUSUAVHQADQG [ XVMUH JHHIDWRQY GHP RQMDAY] WDWHFRQRP IE JURZ W DQG HMURGP HQRO
UHVSROMEIOW ADQJRKDQGIQKDQG

7HKQR®I LFDQ QQRYDARQDQG 0 DAKICHY 0 RGHWQ] DARQ

" XUQ) ( FRSDAN FROAXHG IW WK CRBJ IFDOQCRYDARQIRXCH. WURXIK VLI HMG P RGH.] DARQR WH
P DAKIGHY XVHGI RUSDANDIIQJ SURGXPARQ SDUFXOILD RQWH7XTS  / RMV SURGKPNIEH

7KHP DQREMPAYHR WLV IQWDAYHZ DVVRRP DNH SURGXPARQ SURFHWHY P RIHH | IEHQAXEGDE®! DQGDDIQHG
Z MWWHSUCASBVR QOO Z KIEK SURP RMVWH LOMI UDARQR DEYDFHGWKCRBILHY KXP DQ FHOMUHG
DSSURDAKHY DQGHQVILRQP HQEO/XMAICDELON

7KHQHZ © IQAMBMIGP DAKICHY DIHHTXISSHG Z IW QI MIFROARDQGP RQRUIQ) i VWP V IQM® HOANVHQRY DG
DGYDGRHGKXP DQ P DFKICHIQMUIDAHY HDEQ UDOWP HRSWP [} DARQR SURGXPARQSDLLP HMLY UHEXAQ) Z DAM
DQGIP SURVIQ) WH TXDDV R WHI LQMKHG SURGEFW

7KDQNV VR DECSWYH DXVRP DARQ DQGWH DELON VR LOMIFRQGHRZ IWCWHFRP SDQ. VP DQRIHP HOWA VWP V WH
SRGPIRQ@HVDUIHGRZ P RUHI ®f LEG! UHIDE®! DQGI RAXVHGRQUHGXAQ) HOVURGP HQAEQP SORW

7TKHQHZ  JHHIDARQP DRKIGHV DIHHTXISSHG Z WK HIHUI\ P WY WDWP HDVXUHNA. HBRAIEDCSDUDP HMY R DSOQW
VXK DV YRR H PXUHQACRRYH DQG UHDRAYH SRZ HJ HOHU\ FRQUXP SWRQ DQGSRZ HU DRRU 7KLY GO P DNHVIW
SRMEBIVRXQGHWMEQGKRZ HHJ\ IV XVHG IGHOM\ Z DWM RSWP [} HFRQUXP SWRQ DQG P SURYH SO | IHHR

,Q G-BW DCDOMYVR WY GVBKDVVKRZ QWDWKHP RGH.Q] DARQ SURFHW KDV BIGVR DQHMP DMG

[P SURYHP HQNQHHU\ HIFHER ARP SDUHGVRWH SURVIRXV P CRKIGHY 7KLY P HDQVWDM RUWHVDP H SURGXPARQ
YROP H WHQHZ HTXISP HOWVRQAXP HY  BMW/HBPAIRW VR SURGXFHWH\LP HOP RXQAR SCRADIIQ) 7KLY
UHXPARQUAVXOV I IRP \HYHIDODRRY IGFOAQ)

| +JK HIFHQR P RRY

| 2SWP [} DARQR SURGXFURQR FBV DQGUHAXPWRQR GRZ QAP H

I * UDMUH I IHHQR R WHIRWP 1QJ A WP
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7KHIQMYHRQ QRARQD FRQAIEEX\WMY VR WH UHEXFPARQR! IQAUHRAE2 uHP MMRQY EXWDOR KHSV FRQEIQRSH.IDAD)
FRWDQGIP SURYHVWH RYHIDOX\WEICCEIOWV R \WH SURGKPARQ SURFHW

7TKHQHZ  JHQHIDARQP DRKIGHY KDYH EHHQIQWEEBIG DWKH VEIDQ DQG&DCDADQMWA Z KIEK DUHWH QLI RV
SURGPARRQ VW | RUWHVH SURGXPAIHY

7KDQWVRWHVHLQYHAWR HON WH ( FRSDAN* URXS VIWHQIWHQY W FRP P VR QMR DQLQGRYDWYH
UHVSROUE®I LQGXMAMDP RGHIRUHQMG\RZ DG WH HARE IFDOADQUMRY 1Q@HZ W WHJIRDYR WH
$IHEDDQGWHIXIAQ) SUCHSBVR QG0

$VSDWR RXUWRKGQREI IFDOQCRYDARQ DQGVXWIACDELON SIRIP  Z HFDUWIHG RADVSHALLE XSIUDCHRQWH

P DAKIGHVXVHGI RURWP 1Q) WHEDNQ) P RGVIRUFRBP EH HIXISSHGZ W DIX® GHAFDMGYDROP i WP
7KHWDAMRQDOSXP SV Z KIEK @ANHGVSHHG UHI XOWRQ Z HHUHSORHG Z W DQH WIHOHIDARQ YDRXXP ALFXIW
7KV VWP FROAMMIVR SXP SV WMG Z IMK LQYHIMY DABZ LQ) UHDOWP H P RGXOWIGFROARTR SXP S\VSHHGEDWHG
RQWHDAMDOYDRXXP UHTXLUHP HOWR WH SUIRGXPARQ SURFHW

' DBFROPMGD WUP SBP HOBWRQWKRZ DQHMP DMG ~ UHGXPARQIQHCHU\ FRQUXP SWRQFRP SDUHGVR\WWH
SUMRXVI L[ HG VSHHG\M VIMP

7KHG TP IEFRQARIR WH SXP SVKDV DOR HQXUHG I UHDWUYDRXXP \AEELOW DQGXQLRIP IW UHEXAQ) Z DAMDQG
UHZ RINZ KIBILP SURVIQ) WHTXDOW R WHP RTV SURGKFHG ) URP DP DIQMCDQRH SHYSHRRYH VSHHGP ROXDWRQKDY
UHGXAHG Z HDURQP HAKDQFDDQG HBFAEDOARP SRGHOWV UHVXGMY [QH WIQGHGHTXISP HQADHVSDQDQGDMIQUIEDQW
GHUHDVH IQ BRI VRKHEX®IG DG XQUAKHGXGIGP DQMIDGAHFRW

7K IQUWDAYHH HP SOIHY RXUQMI UDWG DSSURDAK VR IQGXVMDOXRICDEIOV WY QRARQD DERXWIHEXAQ)
HHI\ FRQUXP SWRQEXWRSWP [} 1Q) WH HQMH SURGXFARQR FBIZ IV DGYDGFHG WK GRBI LFDO/ROMRYY
DFKIHVIQ) P HDVXUDE®IEHGH IWIQH | IFHQR TXDOV UHIDEIMW DQGHMURGP HQEOP SDAAD RUHRYHU WY
SURVPAY SDWAR D EURDGHUFRQM WR' QI IVEXT) DARQ DQGLOMM HOABDQWP RQVRIQ VXSSRWJ DP RUA
UHMOHQMUHVSROUE®! DQGTXDIV | REXVHG SURGKARY UHDI 1 LUP 1Q) RXUFRP P IV HOWR FRP EIQQ) IQCRYDARQ
VXWEIGDELON DQG UAVRXURH HKDGRHP HQW
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) RREXV

JROMH  \ SHIRG WHFRP SDQ. DOR SOIQVVIR FRQAMXH IW WRKCRBJI LFDAQURYDARQ DG
VXWEICDEIOW RXUH.  DEFDWY GHZ IQYHWR HOV VR SIRWAV DD GHGZ WWH, QMM SDUIDAIP Z WK
SDWEX@UI RAXV RQWH P DRKIGH @H GHAEDMGVR WH SURGXAMRQR FRUXIDMGVHP L | LQVKHG SURGKFRW

7KH SOQLQFOCHY WHIQARGPWRQR DQHZ P XGXQPARQP DFKICHWDAZ [@HSORHWUHHP DRKIGHY
PXUHQUD IQXVH FRORTEDAD) RSHIDARQ WDADHWRED, VSUHDGDARW P XGB0I SURGXFARQ WL HV IQR
DMQIGIV WP

7K FKREHZ LOEUQ) P XGASGIEHH W ERM I URP D SURGXPARQ DG DQHMLRGP HORCSHY/SHARYH

| BLIQUIFDQNHEPWRQIQHHI\ FRQUXP SWRQ WDQNVVR P RUIHH [ IHHQAP RRY/ DQGIQMI UDMG
P DQIHP HQAR SURGXPAWRQR FBV

' +1JK DXVRP DWRQDQGIGRUHOVHG RSHIDARQDO/SHHG HQDE@R) FRQAMXRXY DQGRSWP [ HGH HHXWRQR!
WH YDURXV SURGXPARQ SKDVHY Z KIFK DUH FXUHQWD VSUHDG CRIRW P XAASGI P DFKIGHY DQG VXEMPR
Z DMQ) RUIRP DAFKDQIHWP HY

I 2SWP [] DARQR SURGXPARQVSDRH UHVXEMY) [QVKRWMULQM QDOADQVSRWWIRX\MY DQGIP SURYHG SOQNV
IRV

! SHGPWRQR VHXS DQGI RIP DARKDQIHWP HY IQRUHDVQ) | Bf IELOW DQG SURGXPWRQFDSDAW

'+ LIKHURXVEXWSHUSURGXPWYH KRXU Z IV RSWP [] HSVKHGX@R) DQGZ RINGBZ

I ( KDAHGRSHDWRQDOD HV WURXIK YIMRQM VWP V DQG VHQURY WDWBUHYHQAHUIRY RUUMN

MWYDWRQY

5 HEPWRQR P DIMUIDCY. DM DQGIQAUHRWHP WRQY WIDQ\V VR SUHAVH DQG WREGI SURFHW

SDUDP HMY

' P SIRYHGIIQVKHG SURGXPAWTXDIW Z W EHMAUXQLRUP IW WRIQEDUBY DQGVRBLDGFH FRQARD

I * UDIMUGQI MIGQMI UDARQZ IW FRP SDQ. ,7  WMP V VXSSRIQ) DV DCDOMY DQG SURGFUIRQ
WDRHDEIQWV

I ( KDQAHGHP SB\ HHWN@ D7 1Q) VWlll | VR RSHIDM P RIHH I HAAYHD RQKLIK WK P DRKICHY Z W

P RHIQMW/HIOMIDAH

L MWL IQYHAR HOMKHARP SDQ UHDILUP VIW YIMRQR! DVP DU P RIHKXP DQ DQGVX\WELCDE®!
SIRGXFIRQP RGHOIQ@HZ MW WHSUCASBVR ,QGMAI  DQGIWEQ) WP JRDY | RUHARBI LFDOADQUMRQ
DG UHVSRMEBILQLRYDARQ
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' DDOGIQADRY* +* HP MMRQVR WSH  DQGWSH

(QHI\ SRQVXP SWRQDG
(QHJ\ 3HJRWP DFH,QAFDRY

TKHP DOHHJI\ SURGHRG

&2 uHP WMRQV WRQCHV [URP
WHUIP DOHHI\ SUIRGEHG

&2 uHP MR \RQQHV [URP
FRP SDQ YHKIE®H | XHIFRQUXP SWRQ

&2 uHP MMRQVSHMRQHR SDSHU
SURFHWHG W2 tH VRQCHR SDSHU

TREQWRWERRSH * +* HP MRV
TREQWRWERRSH * +* HP MRV
SXURKDHGHBPAIRW

7REQIIRW* +* HP DMMRQV
6FRSH  6FRSH

(QHI\ ERQUXP SWRQDG
(QHJ\ 3HJRP DFH, QAFDRY

7TKHP DOHHI\ SIRGAG

&2 uHP MR \RQQHY [URP
WHP DOHHJ\ SIRGHEG

82 uHP MR \WRQGHY 1URP
FRP SDQ. YHKIE®! | XHIFRQUXP SWRQ

&2 uHP MRQVSHMQHR SDSHU
SURFHWHG W2 tH VRQGHR SDSHU

TREQWRWERRSH * +* HP MRV
TREQURWERRSH * +* HP MRV
SXUKDVHG HBRWEW

TREQWRW* +* HP MRV
6FRSH  6FRSH

7KHBFRSH  * +* &2 ulQAFDRUH HY VR WHFRP SDQ. VAUHRWHP MARQY |RUH TP SBIURP | XHY XVHGIRU
KHDAQ) DQGHHU\ SIRGXPARQ | XHY | RUFRP SDQ YHKIEBN DG XHY XVHGIQ SIRGAMRQSUIRAHAHY 6FRSH RQ

WHRMHUKDQG FRYHY IQAUHRAHP MARQY DV WHUSK\ MIEDO) HHIDARQRAFXWY H WLCDD B\ WILG SDWAA DG LY
CRAXQEHUMHFRP SDQ. VAUHRAARQARD
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" XUQ) ( FRSDANV, VEADQ VW UHAR EHG DQLQRUHDVHIQHHU FRQUXP SWRQDQGHP MRQY FRVHD NG
VRDSKDHR H SDQURQDQG\VWHIWHIQ) Rl EXMQHW DRV 7KLV IQRHDVHZ DV GUYHQE, WUHHP DIQ
IDRRY

| GFUDHIQSURGXPARQ WHLP RXQAR SDSHUSIRFHWHGIUHZ B\ FRP SDUHG\R UMQJ |URP
W VRQGHV 7KLY UHVXOVH GFV WHFRP SDQ. VDELOW VR P HHAJURZ [Q) GHP DQGZ KIBIP DIQRIQQ) KLIK
TXDON WEQEDBY

I ([ SDCOVURQR WHP DRKIGHY | BHMWRVXSSRUNCFUHDVHG SURGXPARQFDSCAW DQGLP SURYH RSHUIDARQDOH | IHHGR
( FRSDANIQYHVMGIQXSEDAY DQGH SDQAQ) W SDQAHTXISP HOA7KHIQARGFWRQR GHZ P DRKIGHV BGVRD
WP SRV ICRUHDVHIQHHUI\ FRQUXP SWRQ Z KIFK Z LOEHSURIUAMYHD R IVHVWE. JUDMUH AHGR 1Q
SURGXPARQR FBV

| ROHUZ HDEHQ IQWDAYHY 1Q VIAKPMUDOQMYHOARQY Z HIHFDUHG RXWR [P SURYHFRP | RWDQGVD HV

LQWHZ RINSOFH [GFOGEQ) WHRSWP [} DARQR KHDAQ) YHOAMDMWRY DQGDIUFRQAMRAQ) VWPV - KIBIWHVH
P HDVXURV IQRUHDVHGWHIP DOHGHU\ FRQUXP SWRQ WH. UHSUAVHQAD \MAIDMI LE LOYHWR HONQKXP DQFDSMICDQG
Z RNTXDIV

" HVSMWIWH ICFUHDVHIQFRQUXP SWRQ WHVSHALIEHHU\ HIEHR IQAFDRY UHP DGHGOUIHD WEEG! FRQ ILP Q)
WHUREXWZHWR! IQMIDCSURAHWHY 7KHARP SDQ. Z LOFRQMXHVRIQMVWQEZ 1P SDRMWMAKGQREJ IHV DQGHZHUI\
HIEHR VROMRYY DIP IQ) VR ARP EIGH QXD URZ W LQGRYDARY DG VXWWRICDELOV

DWUP DQDIHP HOVFRQUXP SWRQ GVAKDUIHY \SI@y

QDT FRSDAN* URXS WA RQD SRIEEGIZ DMLY XVHG SUP DU | RUGRP HAME SXLSRVAY ' XU WH* IRXSV
Z DMUFRQXP SWRQIGFUDHGE,  FRPSDUGWRD  IQFUDHIQHP SR HAVDQGD  UWHIQSCSHU
FRQXP SWRQ

2 YHIWH\ HDLY SURMIRW KDYH EHHQ GHYHBSHG\WR

[P SURYHZ DMUP DQDIHP HQAZ IIQWHSDOQW ) RU
H DP S®I DVKH,\BIDQVIW WHFRRE) \A WP VVZ HH
UHSORHG \Z MAKIQJ 1URP Z DU EDVHGVR DIU EDVHG

ARRIY



(823%& *5283 BGXVWEICDEON UHSRW

. DMUFRQUXP SWRQEDAL

1" &$725 48%$17,7<2) : $7(58&21680 (1 @V

%0 1O

5XWD
7XQUD
,QaD

7RMEO

6X\WEICDE®ISDANDILQ) P DWMLIDOFRQUXP SWRQ
HOVILRQP HORQP SDRVURP  SURGXPARQVR SIRGAVHOGR @H

( FRSDANKDV EHHQ SURGXAQ) SDSHUFRQEIGHLY DQGI LUQJ P RTVZ RUGYZ LGHVIGAH DQGKDV D@ D, VEHHQDAMH
IRUH URQAR UAVHDURK Z VK DaP DMRGh RUHQMGVRZ DG P SURYIQI WHIP SDRAR! W SURGKPWRQWH HMURGP HQW

Z W HR 1UHQED VROMRQYWDWDUH D YIDE®! DOMCDAYH VR SOME RUDOP IQXP P SURYIQ) RXUSURGXPARQ SURFHWHY
QWP VR VXWEICDEIOV KDV D@ D, VEHHQD SURIW ( VSHADD Z KHQIWARP HVVRULZ. P DMUDY Z HDUHDE DV
GRNQJ | RUVROMRQY WDWKDYHWH DELONV VR SURYIGH RXUSURGXRW Z IW WH VEP HILQMVK DQG SHIRUP DQRH FDSDELOW

XMQJ 1HZ HIUZ. P DMUDY DQGDAZ DV FKRRUQI WRH Z IW GV HOURQP HQWAP SDRW7 KHWHDURK | RUUHCHZ CE®I
DGHRCHIWDEERI Y. P DMUDY IVWHP DIQJRDAR WHWDP

7KHVHBAMRQR! L7 P DMIDY SURGXFAEHLIQ DQGRSWP [} DARQR SURGKFWRQ SURFHWHY DIHIXIGHGE. WHJIRDOR
UHOAQ) WHXVHR CDMUDAHVRXUAHY HHJ\  Z DIMU DQGRKHP IFDY Z IWRXWARP SURP IMQJ SHURUWP DFHRUWH
TXDOV R WH I IQDCSURGXPABE DSHUSDANDILQ) 1QJHQHIDOR! | HY QXP HIRXV DGYDQUERI HY RYHURWHUP DMUDY W/ KLIK®
UHA FDE®! VD HIRUKHDOK FARP SDAEGIZ WK IQGXVMDCP HEGEHWRRY VXIVIZE®! RUERWM FRQYHMRQDIDQGP [FURZ DYH
RYHQV DQGFROAEXWA/ VR RSWP [} LQJ EDNQI WP HV

( FRSDAN DEDGHUQWHGMIQR SDSHURRG
FROMICHY FROAEQMD Z RIW\R P SURYHWH
XWILDEIOW SUR IBIR SCSHUDVDUY. P DMIDIDQG\R
SURIUAAYHD UHEXFH HOVMURGP HQEIAP SDRWKURXIKRXW
WHHQAH VXSSO FKDIQ



5 HVSRQUDELOV VR WH SOQHW

3URGANE-MIQLYIRPXVHGRQP IQP [} LQ) WHXVHR P DMUDE DQG UHAVRXUAHY Z IMRXWARP SURP IMQJ
VWHQIW WIAW DQGIXCRARDIN] - HWHQADOR HQVXUHJ UDVH UAMMEIGRH KLIK WP SH.DMUH GXUDELON
DQG SURSHUXVDELOV RQIQGAMIDCSURGXFARQ@HY 2 SWP [} 1QJ YROP HV DQGUHEXAQ) SDSHIZ HIKWIHUXEND
BZ HIFRQUXP SWRQR SDSHUDQGIQNY UHEXAHGZ DM DQG GHRUHDHGWDQUSRWUHDWG HP DMMRQY WHUHE
FROAEXWE) VR DP RUHVXWEAQDE®! DQG ALXOUVXSSO FKOIQ

SHIXOWRQ (8 \ 33: 5
SHIXOWRQ (8 \ 30ANDJIQY DQG3DANDILQ) : DAMSHIXDMRQ 33: 5 HAREQAKHVWHQHZ ( XURSHDQ
ILDP HZ RINIRUWHP DQDIHP HOAR SDANDJIQ) DQGSDANDILQ) Z DWM 7KH33: 5 Z KIFK Z L@EH I X@ DSSTE®I URP

SXIXW QARG EHQAQ) REQ) DARQY | RUDARSHIDRY DRI WH VXSSO FKOQ 1URP - SURGKHHY VR AVAIEX\VRY/
ZIWWHDP R

| 5HEXFHSDANDILQ) Z DAM

I 3URP RMDAURXOUHRGRP \ DQGWHXVHR VWWEICCEGIULY. P DMIDY

I ( QUXUHWDWD@SCANDILQ) SOFHGRQWHP DUNHAY UHR FOE®ILQDQHARGRP LFDI DQGWIRKQEDD | HOVE®!
ZD B

I ( FRAUDIHaGAMIQI RUIHR RIJ bP QP 1} 1Q) XQQHRHWEL P DMUDY DQGHP SW \VSDRHY

I ( QUXUHWDQVSDUHR  WERHDELOV DQGWIRKQEDGERAXP HBMRQWURXI KRXVWKH HQAH VXSSO FKDIQ

7KH U XOWRQ DOR UHTXIUHY SURSHUHQMURGP HQEGDEHTR) SURIAQ) FRQUXP HY/Z WK FBDUDQG YHULICE®
I RIP DARQROWHHXG R @HR SIRGFAN WHN\VSHALLE G-DGIHVI RUP SBP HOWY WRKQEDQHTXWUHP HONV
PIQP XP UHR FBIGP DMIDIFRQMADQG @ IWRQHP SW VSDAHVIQJ URXS RUADQVSRWECANDI Q)

7KHIQUWDAYHV IQARGFAHGE ( FRSCANIQUHRHQUY HDLWY DUHI XQ@ DI QHG Z IMK WH UHTXILHP HOVR WH33: 5 DQG
UHSUMVHQADGEHG YDOH | RUERW PXWRP HY DQGFRQUXP HY 7KHFRP SDQ. KDV GHYHBSHG DQIQMIUDMG
DSSURDFK. Z KIFK IGFOGHY

6HBPMRQR \XWRLQDE®IUY. P DMIDY
( FRSDANSURIMY HY FHWIHG UHR FOE®! DQGARP SRWIE®ISDSHUDQGZ RN Z WK VXSSTHY/ Z KR VKDUHWHVDP H

HMURCP HOROAWMAID 7TKHXWHR G&Z 1P SDCRADEKHVYHY DQGIQNV FRP SGP HONV WH P DMUDOX\MBICDEIONV
DWW\

SHWIFEDARQR! 1 LQMKHG SURGXFW
BIQH ( FRSDANKDV [P SBP HQMG FHWWIFDARQ SURFHWHV | RU LQVKHG SURGKRN VR HQUXUH WHU
FRP SRAEELOV RUUHA FDEIOW 3 URGXFW DIHWMMG DAFREQ) VR KDUWP RQl) HG ( XURSHDQP HNRGRBJIHY |RU
UHA FOEIOW &( 3, 0 HNMRG  HYHU UHHQ3 IRFRODQG$WAHED LQFRP SIDQFHZ W81, ( 1 DQGFHWIHG
XQEHR2. &RP SRWM-20 ( DQG2. &RP SRWVL' 8675,$/ WEQEDUGYIQDAFREDGHZ W81, ( 1 7TKHWH
FHUWEDWRQY HQUXUHWIDVWKH SURGKRW FDQEHH | HARYHD UHFRYHIHGWURXIK FRP SR RUUHA FORY
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" MJ QDG SUIRGXRARQRSWP 1] DARQ

7KDQW R IQQRYDAYH GAMJI QY SURGXFW DUH @ KW\ HAGXUDE®! Z IW UHEXFHG SCBHUZ HIKWDQG RSWP 1] HGFRP SRUMRQ
7KIV/P IQP [] 'WWHXVHR UZ P DMUIDY VXUDFHWHDW HQWV DG SURGRWRQUAVRXUAHY HOHU\  Z DMU DVZ HODV
WDQVSRUWUHDIMG HP MWRQY 3 UQA) SURFHWWHY DUH GV GHGVR UHGXAH Z DM DQGLONFRQUXP SWRQ

0 RV DQGUASRINY)

7KHFRP SDQ. FROAXRXVD P RQVRY VXWEIGDELOW IQAFDRY DQGWH SURSRMRQR FHWIHG
SIROFEN

Q R VRS SIRGFEW Z HH FHWIHG DV FRP SRAWEE®! RUUHR FOE®! G-P RQMDAY) SIRJUAW \IZ DG
FRP SIDQFHZ MK 33: 5 UHTXWUHP HQWV DQGWH FRP SDQ. V ALRXQUHRGRP \ VIADMI\ 1 HDUD WRQVR SIRGFW
Z W FHWIHGJUHHQFDIP V UHR FOELOW RUFRP SRAMZELOW Z HIHSOPHGRQWHP DUNHW

&RP SDUHGR WHYROP HR SIRGFAW Z W FHWIHGJUHQFDIP VIGRUDWHGE.  FRUHVSRAQ] \R
WRXIKO®  DEAWRDORQ/

BLQPH DOSURGXPADQI HY DUH DYDIDE®I Z WK DJUHHQFDIP FHWIFDWRQ FRQ WP 1Q) HWHUWH FRP SRAWEELOW
RUUHA FOELOV R WHSIRGPNDWHG R @H 7KIVHIG R @HFHWIFDARQUA HY/ VR WHDELOV R DSURGXANRU

P DMUDOR EHFRBAMG SURAHWHG DQG UHQARGAHGIQR WH SURGXFARQR. B! DI WIUFRQUXP HUX\VH

%HH W | RURTHO® DQG FRQUXP HY

7KHIQUDAYHV P SBP HOMGE\ ( FRSCANKDYHVEQI LE®I DQGP HDVXUDE®ILP SDRV | RUERW, I[QGXVAIDIFRTHN DQGHG
FRQUXP HY/

\ QOXAMIDIRTHON FHWIHG SURGRW HOXUH U XOWRY FRP STDQFHZ MWH33: 5 UHGXAQ) UMV UHDMG\R
IGHVRUQRQ FRP SIDGFH WH. | DADBMARP P XQEDWRQZ WK HQGFRQWP HY [P SURYHWHVXRICDEIOW R
WHVXSS® FKDIQ DQGDTZ. FIHQNV VR P HHAWHUIQM.CD 6% REMRAYHY

( QGFRQUXP HY SURGXAWDHVDIH UHR FDEGIRUFRP SRAIEGI Z IW FBDUDQGWDQUSDUHQNDEHIY WH. HIDE®!
FRQUARXV SXUKDVMQ) GHAMRQV DQGFRQAMEXWVR UHEXAQ) KRXAVHKRG HVMURGP HQBAP SDAME\ VXSSRWY) P DIMIDO
UHFRYHY DQGRUDQE Z DAMFRP SR

) XVMUHJRDY % (FRSDANDP V\RHFHHG R FHWIHGSIRGFAW H WIQAQ) U FDEIOW DQG

FRP SRARELOV VR WHP DRUW R [ LQMKHGSURGKFW 7KV RRXCH. Z IQEHVXSSRUMGE. WHDGRSWRQR QHZ
FHWIHGUY. P DMIDY GZ [P SDRAJOHY DQGIQNY FROAMXRXV RSWP [} DARQR SIRGAWRQSURFHVHY DQG
FROERIDARQZ IW VXWRIGDEBIVXSSTHY 7KHVH DPARQY Z LOWMMHIWHQ( FRSDANY URBI DV D UHIDE®! UNVSRQUE®!
DQGLQQRYDWYH SDWZHU RUFRHA DQG FRQUXP HYIQDP DINHAGRUIHDQI® | REXVHG RQVXLCDELON ALFXOUN
DG UHEXAQ) HMURQP HQAAP SDRWV
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5HA FDE®I3URGXFWV

2. &RP SRAWQGXVIDCB URGEFWV

2. &RP SRWMRP H3URGXFW

7TRECBUIRGFVVRGZ IW JUHQFRDIP FHWWIFDARQ

" DIWRQUY. P DMUDOHRQVXP SWRQ DAGIQAFDRY RQVMMCIES SCANDIICQ

3CBHUFRQUXP SWRQ IQVRQCHY
QNFRQUXP SWRQ IQWRQH
BROHUFRQXP SWRQ IQVRQQHY

* OHFRQUP SWRQ IQVRQQHY
4 XDQMWVR ) 680 SDSHUXVHG IQVRQQH

R) 6& SDSHIXVHGRYHMARCECEH

O4-VE HHQ DG ( FRSDAN G-P RQMDMG D JURZ Q) FRP P WP HOVVR HOYURGP HQEO VX\MAGDELOW
SDWEXOID 1Q WH VHBRARQ R L7 P DMUDY 7KH DP RXQAR ) 680 FHWIHG SDSHUXVHG IGRHDAHG | URP
WOV W RQQHVIQ Z WWHKDHR \VRECSDSHUMQI ITIRP R 7K DD KUIKDKW
D FBDUDQG FROAMQAVADAMI\  SURIMY Q) P DMUDY VRXUAHG | URP UHVSROUE® P DQDIHG | RV 1Q @QH Z WK WH
SUCASBVR AUXOUHRGRP \ DQGWERH-DELOW

7KH SIRIUAMYH ICFUHDVH 1Q) 680 SDSHUQRARQD VMWHIWHQY WH FRP SDQ V HOVILRGP HQBOUHSXVIDARQ EXWWDOR
FROAEX\MY FRQFUHMD R UHEXAQ) WH HAREJIIFDAP SDRADFURA WH HOWH SURGKPARQFKDIQ ( FRSDANV FRP P WP HQW
IV DOR UH BRMG [Q FRP SBP HQBY CRARQY VXK DV VRXUAQ) FRP SRAWIEGI SDSHU RSWP [ 1Q) FRQUXP SWRQ DQG
PIQP[}1Q) ZDWM 7KH DERSWRQ R FHWIHG SDSHU WHUHRH UHSUAVHONV QRWMVWD WIRKQEDOFKRIEH EXWD
FROHWARGHR WH FRP SDQ. V VXWEICDELOV YIMRQ DQG D FRP P VP HQR ICFUHDVQI® HMURGP QA DG VRADD
UHVSROUE®! SURGXPARD
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( P MMRQVDQGDUTXDIW

7KHSUIRGPARQR JRRGV DQGVHYIEHV IV UHVSRQUE®! | RUHBDVMQ) DYHY VI QLIEDQADP RXQAR DR RVSKHUE
HP DMMRQV IO WH HMURGP HOAM FRSDAN OZ DUHR WL LOMQGY VR GHYHES VROMRQY LQRUHDMQI® FDSCEGIR
UHGXALQ) WHVH HP WIRQV VR DV VR FRQMEX\WM QUHAD VR WH CRKIHYHP HOAR! * RDO &) LIKWOQJ &P DMEKDQIHb

( FRSDAN DAD@AWY Z KHUHIMRSH.DWY P RQVRY DR RVSKHUE HP MARQV GXHVRR SDSHP DNQJ SURFHWHY

OP LODARQ FRUXIDARQ  JWDYXUHDQG | ®f RIUDSKLE SUQAQ) RURMHIVHYIEHV ViXFK DV P DIQMQDGQRH DQG FDLSHOM
SRQMIGP HINDQGCEDWP HQAA VIMP \ DUHLQ SORH WDASURYIGH | RUWH FRQYH DGFHR HP MRQY D WWUWHUP DO
SRWVFRP EXVWRQDEDWP HOAR WH RUI DQE VXEWBGRHY SUWVHOAR. 2 7 EXWIQ) IQUGH DFRP EXVMRQKTP EHUWH
SROVEQN SURVHONQWH H | GHQN7KH YHULLFDWRQR WH SRME®I SUWVHIFHR  FRQUEP LQDQW IQWH JDHRXV

H | OHQV LV VXEMPAR DVHD P RQVRUQ) SOQCFFREQ) VR WH SHIRAAW HAZEQKHGE! WHGUIMDMRQIQI RIHIQ
WH IQAYIGDIRXQAIY E\ P HDQVR DQDOMY FDUHGRX\VE. DTXDDIHGWILG SDW GERDRY DQGLQRGH DQQXDO
FROARCR \WH SDULP HMU& 2 7 DVAWMH SRAMVFRP EXVRQ XQWIBIW( P MRV JHHIDMGE. KHDAJHQHIDRY SOQN
VXENMPWR P DIQMQDGRH DQG FRQARCDFFREQ] VR FXUHABE IMDARQ RQWHUP DCSOQN DUHQRAVKEMPNR

DXWRU] DARQ 7HKQFDGP HDVXUAY DUH FRQAEQAD P DEHWR 1P SURYHWHUP DOH [ IHHQR DQGHP MMRQVDIHW VXK
DVARYHIQ) WH D WLEXUQHUFRP EXVMRQ FKDP EHUZ WK UH LDARY P DAMUD® VR DRKLHYH.J UDMULQUXDARQR WH
FKCP EHU

$Q GDWVDQGARP SIDQFHZ W BHTXILHG UHIXOWRY FRP SIDQRHZ WK UHI DUG VR JUHHCKRXVH R RQH GHSBMEY

UH WHIDQA DVHY DQGZ WK UHI DUG VR WHRSHIDARQR WHUP DOA VWP VI RUDIUFRQAMRQQ) R EXXTQIVDQGZ DMU
KHDAQ) | ROVDQMIY DQGK\ JIHQE XVHV DUH DOR FROAMIQM P RQWRUHG



5 HVSRQUDEIOWV VR WH SOCHWV

' DIDRQDIUHP MRQY DQGKHDW HHIDRUH | IHHGR

&2 7 YDOH I RXQGDDOMY R SRWWARP EXWRQHP MMRQV
ARP SDUHGZ WWWHDWRU HG@P W PJ 1P

7KUH \ HDUDYHDI HGAMNHP MMRQV YDOH 1 RWDYDIDE® 1 RADYDIOE®

(IIAHQR  WHUWP DOROMHP DCSOQN
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DM H | CHOADQG VRICBROMRQ

$WD@( FRSCANY SIRGXPARQ MW H 1 RW DUH P DGH VR UHGXFH WH DP RXQAR Z DM SURGXAHG DQG VR LQRUHDVH WH
SHHQMIHR UHFRYH.DE®IZ DAM SHAHOAR. Z HIKWR LQGXMAIDY. DAM LY QRQ KD DUERXV P DIQD FROAMAQ]
R SDSHUDQG FDLEERDUG SIRGXAWRQZ DM P HBO/ADS SOMAF Z RRGDQGP I HG P DWUIDCSCANDILQ)

7KHWSHV R KD DUERXV Z DM SURGXFAHG B\ WH FRP SDQ. DIH |RUH TP S® Z DWKIQ) Z DMU VRQHU P IQHDORO
SDANDJIQ) FRQUEP LQDWGZ IWK KD DLERXV VXEWEQRHY DQGLONVOGIH

5 HEXAQ) WHHYLRQP HQEQP SDRWURP WH SURGXPWRQR SCBHUDQG FDUEERDUGZ DAMKDY DA D, VEHHQDARP SDQ
REMPAYH DQG DQ RYRQJ 1P SUIRYHP HOASURVFWO DQ EXMCHW SURFHWHY DQG SURGKPARQ DVSHRAN FRQAIEXWM \R
DFKIHVIQ) WY JRDOZ DAM UHGXPWRQ EHILQY Z I WH GAMIQR P CRKIGHV P RTV DQG SRSV FRQADXHY WURXIK
JUDSKIF GAMJIQ DG H WQGY VR WH SURGKRWRQ SKDVH Z KIEK 1V EDVHG RQ RSWP DOFKHEX@  SURFHW DQG P DRKICH
HIFHR DVZ HIDVWHKLIK VSHADD DARQDQGWIIQQ) R SURGXFARQRSHIDRLY

7RP IQP [} H SDOANDIIQJ) Z DAM WH FRP SDQ SUH HY SXURKDUQ) SUP DY FRQEIGHY 1Q GU HUM] HV DQG FIEQAKIQ)
DIUHP HOWV Z IWK VXSSTHY | RUWH FRBAARQ R HP SW FRQEICHY DWUXVH $QH DP SBIR Z DM YDBU] DARQ DQG
AURXOU HRQRP\ IV WH QVMIDARQ SOQMVIRU SUQAY SURAHW UMGKHY Z KIEK D7 V WH VHSDUDARQ R VE R
FRP SRGHOV HDE@Y WH UHFRYHY R HA\ CDPHM DQG WH FUDARQ R LN VOGIH 7KLY YDEU] DARQ UHVXEV 1Q D
UHGAWRQR DSSIRIPDMD  \ R WHZ HIKWR KD DUERXV Z DAWM Z KIBH WH ALRXQUHRQRP \ EHCH IMARP HV
IURP UHXVIQ) WH UHFRYHIHG VROHQA RUMHFRQEDY  SXUBRVHY ViXFK DV FBDQQ) RSHIDARQY DQG RSHIDAD) WH SDUW
Z DVKHUVHIYIQ) WH SUQAQ) GHSDWR HOW
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) REXV\ ,VEO 61\

BIQH WH VBIQWMKDVOAKIYHGD  UHOXPARQLQJHQH.DCP XQHSDY DAME) | RAMIQ) DQ
HMLRQP HQEDQG VXWEICDELDN FX@MUHDP R IWHP SB HHV DQGFRMERIDRY

6SHALIFD® FHQADD HGZ DAMFRBPMRQ SRON Z HHFUDWG KDOIQ) WHQXP EHUR FRQEICHYIQERK
SURGXPARQGHSDWR HQVDQGR! [ IFHV ( BRAEKDQG QY HY Z HHIQARGFHGIQUAARRP VVR UHSOFHVIQI®! X\VH
SDSHUDQG P RWIP SRUVEQE 07 DUHCHW DQGWDIQIQ) IQMDAYHY Z HH FDUHG RAWRU | RQZ DWM VR
KBV 7KHVHIQUDAYHY LGFOGHG T OHY IQMKRARQY RQSURSHUAVSRVDODQG JXIEDQRH RQZ DM QLI HIHQWDARQ

6SHALIFD® DVWKH, WO W JHHIDAP XQHSDY. DWM FRBAMGDQGAVSRHGR B WH GFDORORWKP
GHHDHGIURP oMY 1Q R QMY 1Q &RP SDUHGWR WHHZ DVD

UHORARY | URP QMY \R QMY 7KLY UHSXPARQLY SDIEXDUD LI QLIFDQWFRQUGHIQ) WDNKH
QP EHR HP SB HHVDWKH \BIQWWMIQRHDHGGUQI WH -\ SHIRG
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' D/ DQGIQAMRY RQZ DAM SURGXPARQ

1 RQ KO DUERXVZ DAMA SUIRGPARQCDW LOVRQCHY \ , VZXDQ VIV RYHUMWH

$P RXQAR QRQ KO DLERXVZ DM JHHDMG \RQV

$P RXQAR KD DERXVZ DAMIHHDMG \RQY R
Z DAMIHCHIDWG VHOWVRUUHRYHY RX\VR VRO

1 RQ KO DUERXVZ DAWM SURGFARQ GO LOWRQHY \ $@AWY RYHUMWH

%M

5XWD

7XQUD

7RWO



5 HVSRQUDEIOWV VR WH SOCHWV

+0 DUERXVZ DWM SURGRIRQAW IOVRQCHV \ $@AWV

%D 1O

5XWID

7XQMUD

7REO

0 XQHASDY DMASUIRGAPARQ GO IOQAHY \ V2O VW

0 XQASDGBRWS: DWM 0 6:

$YHDIHQXP EHUR SHRSBIRQVWM

/ MHVR Z DAWM SURGXRHG SHUSHYRQIQWH UH HIHQAH\ HDU
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$SSHQ[

0 HWRGR®ILEDORM

7KLY GRAXP HQAUHSUVHQON WHVRRCE W Z KLEK ( FRSCAN SUAVHQI VR IW WENHKRGHLY QRARQD W \XEICDELON

I QUWDAYHY DQG SHIRWP DQAH UHSRWAQ) RQWH UHVXEV DFKIHYHG GXUQ) WH\ HDU EXWDOR WH P DIQREMPRYHV | RU
WHIXWMUH 7KHEXWERICDEIOV SHSRW — BHHYWVRWHSHUIRG-DQMY ' HAHP EHU DQGWH USRI
VARSHICFOGHY DT URXS BFDARQY VO &DQDED 940 [O7XQMD 5X\WDDQG,QAD ,\WKDV EHHQ SUHSDUHGIQ
DAFRUEDQAHZ IV WH* GEDCS HSRWQ) , QUDAYHBVBQEDLBY * 5, BVBQEDUEY D GRAXP HWSXEQKHGE. WH* 5,

* GEDCS HSRUAD) , QUDAYH 7R SUHSDUH WY GRAXP HOMMHFRP SDQUHV XQGHUMH FRRECDARQR WH* HHDO

0 DQDIHP HQMOQYRYHG WHUUHVSHRAYH R DQ] DARCDOAMMXANUAVE\. UHTXHAQ) CDVD DQGIQ RIP DARQRQWH
UHVXEV CRKIHYHG GXUQ) WH\ HDUIURP WH YDURXV | XQRPARQY 7KHIQ RUP DARQZ DV FRIBAMGWIURXIK VSHADORWP V
DQGIQMYEZ VZ IW | XCRARQ FROEPNSHYRQY FROUMMOAZ VK sERVASLDPWAHVD IQ QRQ | LQDGADAHSRINY DG
YHULIHGWIURXI K DQLOMLDIFRQARCSIRAHW ,QREHMR DB | RUCDBFRP SDIDEIOWV Z KHUH SRMEG! DD RUMH
\ DL/ DG Z HHICFOGHG LQDEAMRQWR 7R HQUXUH WH UHIDELON R WH CDBIQWH GREXP HOW
HDRK EXVIGHW | XQRARQ KDV GH IQHG DQG FRALHGIW RZ QSHIRWP DQRHIQAFDRY DQGWHXVHR HVAP DMV KDV
EHHQ@ WG : KHHVRP HEWWKDYH EHHQHMP DMG WKLY 1V DSSURSUDMY LQAFDMG

) QDD | RUWHU-DD DARQR WHBXWRIQDEIOV 5HSRW — ( FRSDANKDVIP SBP HQMGVSHALLE DRAYMIAVR
QAMQAQ) DQGIQYROHP HAR W IQMLDIDQGH WLLDOAMINAKRTHY DOR IQREHMR GH IGHIWO DIMIDDN 0 DAK
7KHXSEDAY R WHP DSSIQ) DQGWHIQYROHP HOAR W \WEN-KRGHY Z I@FH DSSURSUDMD | RTXZ HGXS RQWH

EDUYVR WHHYROMRQR WHFRGAHSWR VXWWRICDELON IQWHFRP SDQ. DQGDP RQ) WHWWEN-KRTGHY WHP VHYHV
Z W DYIHZ \RIGRHDQ) FRP STDQRHZ WK WHS QWG 1 DARQV 6XCDE®!' HYHBSP HQA RDY

) RUQ RUP DARQ DQG FOULIFDARQ RQWHFROMOV R WHEXWEICDELON 5HSRW — SBDVHXVHWH
|IR®Z |Q) DAAHW LQR¢ HARSDAN FRP
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7DEGN DQG AW

0$7(5,%$/,7<0 %75,

(FRSDANG S$ WWUQRYHUE! FRXQM 1Q

%0 1O

5XWD

7XQMUD

7REOMULRYHU



$SSHQ[

C RPHQ
0H

7RWO

RPHQ
0H

7RWO

c RPHQ
0H

7RWIO

* HGHUEUHDNGRZ Q HP S HHVIQWH* URXS RYHUWH

* HQGHUEUHDNGRZ Q HP SR HHVE\ FRXQM RYHUWH

\
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RPHQ
0H
c RPHQ

c RPHQ
0H
T RPHQ

" RPHQ
0H
c RPHQ

MO RPHQ
MO0 HQ
MIZD 7REO
WO 0 RPHY
%D 1D HQ
940 IYREIO
&DQPAD: RPHY
&0 H
8D 7RED

* HGHUEUHDNCGRZ Q HP S HVE\ FRXQM RYHUWH

$YHIDIHSHIRQOHIE DIHJURXS\ \

\



$SSH[

,QAD: RPHQ
QD0 HQ
,@D7RNO

5XWD: RPHQ
5XWDO HQ
5XWD7REO
7XQUD: RPHQ
7XQUDO HQ
7XQUD7REO
*URXS: RPHQ
*IRXS 0 HQ

* URXS 7RO

%] 1O

5XWD

7XQUD
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( FRSCAN, WO HP SR HHV\  SHIP DCHOADQGI L HG WP \

( FRSDAN, WO HP SR HHV\  SHUP DCHOADQGI L HG WP \

3(5
MO
)
3(5
%D 1O
)
3(5
) .
3(5
,QAD
)
3(5
5XWD
)
3(5
7XQUD
)
3(5

* URXS VRO



$SSH[

$FAGHQNQAFHY * URXS DYHIDIH
( FRSDAN, VIO
17,\ 1XP EHUR GWMP HIGMUHY
$)5\ ) HIXHA DM
$65\ 6HYHIW DM
( FRSDANYAL] O

17,\

/7,\

/7,\

17,\

17,\

1 XP EHJR QWP HIGWURH

$)5\ ) LHIXHR DM

$65\ 6HYHIW DM

1 XP EHUR QWP HIGHUHV

$)5\ ) LHXHR DM

$65\ 6HYHIW DM

1 XP EHJR QWP HIGHUHV

$)5\ ) HXHQR DM

$65\ 6HYHIW DM

1XP EHJR WP HIGWURHV
$)5\ ) UKHIXHR DM

$65\ 6HYHIW DM

1 XP EHUR QWP HIGWUHY

$)5\ ) LHXHQR DM

$65\ 6HYHIW DM

( FRSDAN&DQDED

( FRSDAN,QAD

( FRSDANS XWID

( FRSDAN7XQMD
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5 HSRUV UHFHLYHG RQDQW. FRUXSWRQ DQG EXVIGHW HMIEY IXHY ERW LOMLDADQGH WLLDOICFOGEQ)
IURP VXSHYVRY ERAHV

$OQNFRUIXSWRQ  EXMCHW HMIEY UHSRW

(CHUI\ ARQUXP SWRQDQGHHU\ SHIRUWP DORH QAR \

(QHI\ &RVXP SWRQDQG
( QHJ\ 3HJRP DGFH, QAFDRY

4 XDOMWV R SURFRWHG
SDEHU WRQHY

(GRAAEWFRQUXPHG 0 : K

* DVFRQUXP HG 6P F

" IHVHIRQUXP HG QMY
| RUQGMAMDOM

(QHJI\ FRQUXP SWRQ 7HS

(QHU\ FRQVXP SWRQSHMRQHR
SCBHUSUIRAHWHG 7HS W

( BRAIFW SHIRP DOFHIQAFDRU
0: KWR SCBHUSIRFHWHG

1 DUDQI DV SHIRWP DQFHIQAFDRU
6P F WRl SCBHUSURTHWHG

" IHVHCSHURUP DGRHIQAFDRU
QMY WR SDSHUSUIRAHWHG



$SSHAL

(QHU\ &RQVXP SWRQDQG
(QH\ 3HJRWP DQFH, QAFDRY

4 XDOMWV R SURAHWHG
SDSHU\RQHV

( GRAEW FRQXP HG 0 : K
* DVFRQWP HG 6P F

" IHVHIFRQUXP HG QMY
| RUQGXAIDOMH

(CQHI\ FRQUXP SWRQ 7HS

(QHI\ FRQXP SWRQSHMRQHR

SDEHUSUIRAHWHG 7THS W

( GRAIEIW SHIRWP DCFHIQAFDRU

0: K WR SDSHUSIRHWHG

1 DMUDAIDV SHURP DQFHIQRFDRU
6P F WR SDSHUSUIRFHWHG

" IFVHBHURP DCRHIQAFDRU
QMY WR SDSHUSIRFHWHG

(GHJ\ GRQXP SWRQDG
(GHJ\ 3HJRWP DFH,QAFDRY

TKHP DOHHI\ SIRGAG

82 uHP MWIRQY \RQGHY | URP
WHP DOHHI\ SIRGAG

&2 uHP MRQ/ VRQHY 1URP
FRP SDQ YHKIE®H | XHIFRQUXP SWRQ

&2 uHP MMRQV SHMQHR SDEHJ
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