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https://www.facebook.com/profile.php?id=61581261201577&locale=pl_PL
https://www.instagram.com/mice.dolnyslask/
https://www.linkedin.com/showcase/mice-dolny-slask/?viewAsMember=true
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: H KDYH EHHQ RSHIDMY MCFH SIRP RWY : WRADZ IQMEDIRQD® DV DQ IGHDOYHQXH IRU
FRQHHQAHV FRQJ UMWY DQG HYHQW 61QPH RXUP IMMRQ KDV DOR IQFOGHG SURP RWQ) \WWH HOMH
/ RZ HUBLBMD UHJ LRQ DV D EXVIGHW \RXUMP  GHVADARQ [P SBP HQMG DV SDWRI WH C HYHRSP HQARI
EXMGQHW \RXWP 1Q / RZ HUBLBMID SURMPW I LQDQAHG IUIRP WH EXGJ HWRI WH / RZ HUBLBMDQ 3URVIGRH

| RFDO" RYHWCP HQW

© H\XSSRUMMH 0 ,&( LQGX\WI E\ RUDQIQI WXG DQG IQSHARQ YIMW IRUP HHWQ) RU DQJ HY DG
WH P HGD : H EXI@ WHDAWRQKISY Z W KRWMY VRXUMMDAOAHN DQG HYHOAMDI HGAHY © H KHS 1Q WH
VHBPARQ RI ®FDWRQV DMDPARQY DQG XEFRQADPRY DQG ZH FRQUHPWEFDOSDWHY VR FUDM D
FRKHIHQAFRRSHUIDARQ QHVE RUN

: H AHDM D \SDFH IRUP HHWQJV FRRSHUMRQ DQG H FKDQIH Rl H SHUHQRHYV EHVE HHQ LQGXVIA
UHSUMVHQEMYHV K 1URP - KRWAY DQG FRQ HUHQRH FHOMUY VR FUHDWYH DI HQAHY DQG GFDAQWMARQY

© H SURP R WH UHJ IRQ 1Q 3ROQG DQG DEURDG WURXI K SXEGFDARQY SDWASDARQ 1Q HYHQW P HGID
FDP SDLJQV DQG FRRSHUMRQ Z IW WH 3RDQG & RQYHORQ Y%XUHDX  7KDQNV VR WHVH DRRYWHY Z H DUH
EXW@IQ) WH UHFRIQUWRQ R / RZ HUBLBMD DQG :  URFDZ DV SOFHV FRQGXAYH R P HMQIV IQVSILDARQ
DQG EXMQHW GHYHBSP HQV

285 7(%0

' DZ G 3DBA\ M\ Q $QQD. RZ DOND

3UMGHOAR! WH YRDUG ( YHOAZ U DQY] DMRQ 6SHADDA
SDQF\ |\ Q¢ FRQYHOARQZ LRFOZ SO NRZ DOND# FRQYHQARQZ LRFDZ SO
$ A0 7RQGHO $ QYD 3DFKDID

3URP RWRQ 6 SHADDW 0 ,&( ,QGXWWI 6SHADDAW
VRQGHZ FRQYHOARQZ LRFOZ. SO SDRKDD¥ FRQMHQARQZ LRFDZ. SO
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mailto:panczyszyn@convention.wroclaw.pl
mailto:kowalska@convention.wroclaw.pl
mailto:pachala@convention.wroclaw.pl
mailto:tondel@convention.wroclaw.pl
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7KLY DQQXDOSXEGFDARQ SUMHQV 1Q WLV \ HDUB/ HGMRQ RYHU  YHQXHV ®FDMG 1Q / RZ HU 61BMD
RIHIQI FRP SUHKHQUYH LQUDWAXPMUH DQG IDAMAHY 1RU WH RU D] DWRQ Rl EXMQHW HYHQW  7KH
FDV® XH | HDXUHY ERW P RGHUD KRWY DQG FRQI HIHQAH FHQAHV DV Z HODV FDWBN SDDFHV DQG RWHU

H FHSWRCDCDQG XQT XH HYHQAYHQXHY HQDE@R) WH GHQYHY Rl HYHQWRI YDURXVIRUP DV DQG \FDBNV

7KHDOP R WH FDBEI XH VR SURP R WH UHJ LIRCB/ SRWMQWDAI0Q WH 1IHG RI EXMCHW VRXUMP DG R

XSSRWRU DQJ HY 1Q VHBFAWY) RSWP DO®FDARQY |RU FRQHHQAHY FRQIUIHWHY WDIQQ)  \VHWRQY
EXMQHW P HHWOQI V DQG LOFHQAYH WISV 8 SGDMG DQQXD®  \WH SXECFDWRQ IQARGXPHY GHZ YHQXHV DQG
FROAMXRX\V® H SDQGV WH UHIIRQB/ RIIHU ZKIBI VHYQ) DV D WHIDE® DQG XS VR GDM \RXUH RI

LQARUP DARQIRURRP SDQHV SXEQF IOMMWRQY DQG HYHOADI HOHARV

| RZ HJBLBMD FROMMMOQAD GHYHBRSV IW RITHUIQ WH 0 ,&( VHPVRU HQFRP SDMQI P HHWQIV IQRHQRYHY
FRQHHQAHV DQG H KIEMRQV 7KH GIYHMW Rl DYDIDE®! YHQXHV  SURIHVMRGQDORW DY} DARGDO! DADAHY
DQG WH RYHIDGDWEPAYHQHW R WH UHJ IRQ P DNH IMDQ LOFUHDMQI ® SRSXGUGHWLDARQ | RUHYHQV WDW
IRMMU EXMQHW HDMRQKISV NRZOGIH HADQH DG ®QY WP  FRRSHIMRQ EHVEHHQ
RU DQl DARQY

7KH UHI IRQ WEQGY RAWMURXI K W FRP EICDARQ Rl UFK KIWRUFDOKHIMIIH GLYHWH @QGWFISHY DQG
P RGHD P HMQ IQUDMAXPXH &DWBN SDOFHY SRWIQGXWMDOMMWY DQG FXEMUDO YHQXHV FRH MV
DERQI MGH FROMP SRUDY KRWY DQG FRQHUHQAH | DAOAHY FUHDAQ). D FRKHVIYH RITHUIRUEXMQHW HYHQA
DQG IGFHQWYH SURJ WDP P HV FRP S®P HQMG E\ DXWHWE FXGXUDDQG WDP EXICHQ) H SHUHQRHV

7KH/ RZ HUBLBMD &RQ HIHQAH DQG ( YHQAS HQXHV & DR XH LV D SUIDFWFDORROXSSRUAMY WH SOQQQ)

DQG GHIYHY Rl EXMQHW HYHQW KHGLQI RU DQLJ HY DFFHW YHULLHG GFDWRQY DQG WH UHJ LRCB/ FXUHQWY
RIIHUZ M HDVH

277 FROMHUMRQZ RFDY. S
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- XVWAD KDO KRXUGUYH IURP : IRFZ IVHRXIK W WMS Z D IUIRP HYHY GD\ UHVSROMEIDAHY DQG 1P P HYH

\ RXUHD 1Q D COMWOVAHWMQ] 7KLY YHOXH LV IGDOIRUIDP 1®© JRAZ DV WDP EXIGIQ) DRARYIWHY  FHDWYH
EWOMRWP 1Q] VHWMRQV RUD SHDFH XQZ HHNHQG RXWIGH WH AW

* XHWNV KDYH DFFHW R XQTXHO GHVJ QHG URRP V' GIMAQI XIWKHG E\  UHIQHG GHVILY DQG D WBQGDLE \WDW
P HHWFRQMP SRUIDY H SHAVBMRQY

7KH YHQXH RITHY WUHH FRQHUWHCGAH URRP V WH &OGE 5RRP DQG WH 6P DO&GE SRRP HDRK Z IW DQ DD R

P a DvVZ HQDVWH VSDARXV YO0 + DO FRYHUQ) Pa $ @QRRP VDUH DIUFRRQEAWRHG DQG HTXISSHG Z W
[ X@QDXGRYIVXDA DAOARV


mailto:rezerwacje@bergohotel.pl
tel:+48%2075%20303%2010%2000
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WLV SRWE®I VR RUDQH D EDIEEHRXH E\ WH SRQG
VXURXQGHG E\ QDWUH DQG J UHHQHY  YDUEHRXH HYHQW
DUH KHG XQGHUD FRYHUHG DD HQUXUQI FRP IRWDQG
IQGHSHQGHQRH IRP Z HDWHUFRQGIMRQY

$' 7219/
1)250$7,21

7KH YHQXH IV KRPH VR $NDGHP ID 5 HWEXUDQW Z KRVH
FXMCH IV EDHG RQ WH 6@Z ) RRG SKIBRVRSK\  7KH
PHQX IV FUDMG XMQI QDMUWDO VHDVRQDO LQJ LHGIHQN
\RXUHG ILRP \P DD UHJ IRCDOVXKSSTHY $ FUIDIWGUYHQ
DSSURDAK VR FRRNQJ  FRP EICHG Z IW D VWRQJ IRFXVRQ
QI BHGHQNVTXDON  UHVXOV 1Q GIVKHY GMAQ) XIVKHG E\
DXWHQWE | @YRXWY DQG FDUH X@ EDDQFHG FRP SRUMRQY



&OWRRP
/ D' RXW

5RRP CDP H $UD Pt TKHDWAU/ D\ RXW

6VRGR D

. XEIN

. XE
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7KH YHQXH FRRSHIDMV Z IW GBFDOVXSSTHY VXSSRW  UHJ IRQDCSWUIRGXPARQ DQG VKRUIMQQJ WH VXSSO FKDIQ
TKHRRP S®f VDOR KRP HWR D OVHQRUKRUH WREGD D GHGFDMG VSDRH SIRYIGIQ) FDUH | RUKRUHY WDAKDYH

FRP SGMWG WHUDPWYH Z RINQJ OvHVDQG GRZ HQWR\ DFD®  DQG VDIH HQYLRQP HQW
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%HJIR5HVRW 6SD VD ILlYH WRBUKRWOBRFDMG RQWH HGI H Rl D 1RUIVWLI KWQH VWR WH OLI HIAKNLUVRUIAIQ
WH 6] UHQED DUHD 7KH WAHQI W DQG J IDQGHXURI WH VXURXQGIQ) P RXQEIQV VHYH DV D FRQAMEQMRXUH Rl
IQSIUDARQ Z KIGIWH J HQD | BZ 1Q) VWHDP  EHKIQG WH KRWICDGGV DVHQH R YVBON DQG QDWUDCHQHU\

+ RWMO/HU R 1Q 6] NDUAD 3RUWED LV D O XURXV ILYH WRUP RXQMIQ KRWCRIIHIQ) D BFDARQ Z IMK GLUHPADFFHW
VR WH UH] IRC/NH DMDPARQY 7 KH SURSHW LVMWYDMG MW P HWHVIURP WH 6NL$ UHQD 6] BHQFD

7KHWRY DQG IGHQMNV Rl WH KRWICDUH IQUSILHG E\ D.J WDQW IRAN IRWP DARQ 7KH ERX@HU GRFDWG GIUHAD 1Q
ILRQAR WH KRWIO RGAH VHUYHG DVD YIHZ 1Q) SRIQVIRW P HVESKRUED® DQG QMDD WP DU WH EHI LQQQ)
R DQHZ MXWH L DQ IQMIARQ R H SBRUH QDMUH H SHUHQRH WH XQT XH DR RVSKHUH DQG P IFURFIP DM R
WH DUHD DQG RSHQXS R QHZ KRUJ RQV
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7KH YHQXH RITHY D WP DQJ UHHQ RAMERRUDUHD Z W D 11UH
SIWE\ WH WP D@RZIQJ IRUWH RUDQDDARQ RI
LOAP DM RAVERRUHYHQWV

$' 7,21/
1)250%$7,21

7KH SURSHW RI1HWY D UAWEXUDQADQG D \SD DUHD DVZ HO
DV DQ IQGRRUVZ [P P LQ). SRRO \DXQDV DQG DQ RXVERRU
KRWIME * XHWV KDYH DFFHW/ R D WANLDQG ELR\ FOI WRUDJ H
URRP  HBPWIE ELR\ F®I HQEODQG DFR]\ ERQILUH VSRVE\

WH VWHDP  7KH SURSHW DOR KDVD J\P  JDP H IRRP

JDIDIH DQG RXVBRRUSDUNGY

9(18( $&&(66,%/,7<

7KH I DAOWV LVHT XISSHG Z IW DQ HBIYDVWRU DQG FeDUDAFAHW I Qv DG VR WH VW P DNQJ IMWHDM R [1QG



8 WIZ LHQIH YDQTXHW

10 zZD\DQ $UD Pt TKHDWAU/ D\ RXW &RANVIIODA RXW

VI NRQH / D\RXW

YHIR S

YHIR %

YWHIRS %

6867%,1$%/,7<

7KH 1DAMNV XVAV QXP HIRXV HAR [UHQGO VROMRQY VXFK DV P RUWRQ VHQRWY IQ FRP P RQ DUV D %) 6 EX.GIQ)
P DQDJ HP HQMAVMP  DQG NH V WIDAGHDPWYDWM WH HBPMEIW Z KHQ J XHVW GDYH 7KH VSV DUH |MMG Z W
DHUDVRWY DQG WH VRIGMW DUH HT XISSHG Z [ D GXDOI VK W VP

7KH IDAOV FRQGXFW 1 XQZ DWM VHI UHI DARQ XVHV EIRGHI WDDGDE®! SDANDI Q) IQWH ) % DUHD DQG SXUKDVHV

FODQQ) SURGXFW 1Q FRQFHOADWA DQG OUH SDANDIHV 7KH RSHUMRQ R DIUFRQGMRQQ] 1Q WRRP V IV DOR
EHQI RSWP [} HG 7KHUH LV DQ HBIPAIE FDUFKDU LQ) WIDARQ RQWH KRWCBUHP VAV






9(18(
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© HRIIHUILYH FRQHHQAH IRRP VZ W DVRECDUDRI P a Z KIFK DIRZ VXVWR RU DQJ H EXMCHW P HHWQI V
IRUXS R SHRS®I 2 XU FHQMU SURVIGHYV FROWMEQWVXSSRWIRP D GHGIFDMG FRRUEICDRU DQG DQ
IQGIYIGXDODSSWRDAK VR WH QHHGV Rl HDFK FOHQW : H DOR RIIHUD ZI1GH WDQIH R DGGMRQDOVHWYIEHV
ICFOGIQ) BLVXUH DPRHN

%OH 0 RXQMIQ 5 HVRWNIQ 6] NDUAD 3RUED IVD FRP IRWEE®! O XURXV DSDWR HQAFRP S®f  Z KIFK LV DQIGHDO
SOFH |RUERW UHVADQG UHD] DARQ ,WZ DV FUHDMG Z WK WH FRP IRWARI J XHWWVIQ P 1QG DQG VR FUHDWA D XQT XH
\SDFH 1Q WH KHDWARI WH P RXQEIQV 7KH IDAON FRP ELQHV P RGHQW DQG D UFK HQMWEIGP HOARIIHUZ W
WH SHOFH DQG TXIHWRI WH P RXQEIQ OQAWDSH WLV D XQTXH SOFH Z KHWH \ RX FDQ VSHQG \ RXUWP H
DPAYHO UHD] DIWIUDQLQMQH GD\ DQG |RU HDERXW RXUGDI® UAVSRQUELMAHVIRUD P RP HQW



$' ' 7.21%/
1)250$7,21

7KH | DA@N 1HDMUHY D Z DMUSDUN DQG DVSD]RQH Z KHH
Z DMU DMDPARQY DUH FRP EIGHG ZIW WH FRP IRWR
UHD[ LQJ) WHDW? HQW 7KH Z DIMUSDN IQFOGHV \VZ [P P 1QJ
SRR \DXQDV DQG NIFX] ] IV Z KI®! RXAMGH WHUH LD OU H
KHDMG SRROZIW D \VIGH ZDMUDD FRXQMURXWHQN
Z DMUFDQQRQ DQG D SDGGIY SRROIRURKIGUHQ * XHW
KDYH DFFHW VR D \FX] ] L D UHD] DMRQ URRP  DQG D \DXQD
DUHD Z W D) LQQMK VDXQD D EIR VDXQD DQLQI DUHG VDXQD
DWWDP EDWX DQG DVHQRUY \KRZ HU] RQH

7KH VXURXQGEQ) DUD RITHY QXP HIRXV RSSRUMQWAN |RUNSHQGIQ) \ RXUIUHH WP H 7KH P RUMOQMUHALY
RQHVIQFOGH JXIGHG P RXQEIQVRXY KHIFRSWUIQ KW RYHUWH YD\  SDUDAKXM MP SIQ) IDWQ)  RXVERRU

WDP EXICIQ) JOP HV Ril URDG GUYIQ) TXDG EINQ) SDIQEDDVKRRWY WDQIH DQG P DQ. RIKHWY

$QDGYDQMIH Rl %0H 0 RXQEIQ 5 HVRWLY WH SRWMELOW R DAFRP P RGDWY) FRQIHIHQAH SDWASDQWV 1Q RCH
VRZ HU Z KIFK HQUXUHV SUYDR DQG IUHHGRP Z KHQXMQJ) DOMH DMDPARQVRI WH FRP S®f



&OWARRP YOQTXHW

SRRP H UD Pt TKHDWU/ D\ RXW &RANIAGDA RXW
P ¥ / D'RXW / D' RXW

$N\Z DP DU Q/
DIWU

FRP EIQQ]
6 DQGO

5RRP
SNZDP DU Q6

SRRP
$NZDP DU QO

5RRP * 6]DIlU

0 HHMQJ 5RRP

0 XGWSRRP

6867%,1$%/,7<

7KH I DAOV LVHTXISSHG Z IW DQ HBIYDWRU DQG FeDUDARHWMI Qv GDG VR WH VW P DNQJ MHDM WR [1CG
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YXNRZ IHF  7KH 1DUP WDG DQG SDUN DUH WH SHUHPWSOFH 1RUWRWH VAHNQI  UHD[ DARQ DQG UHMOQ WH
. DURQRV| H 0 RXQMIQV 7KH | DUP WG LV ®FDMG QHDU. DUSDF] DERXWD P LQXWM GUYH DQG RITHWY/ D YIHZ

R oQHND 7KH  KHPAVEUH SDUN LV D XQTXH VSDRH [RUDPAYH GLVXUH WDQNY VR W QXP HIRXV Z DBLQ) DQG
RAFOY SDMV 7KH 2 Z F] DD EXIGIQI KRXVHV D OUH P XGXQPARCDOKD® Z RIWKRSY DQG FRP |RWEE®!
DFFRP P RGDARQ | DAMAHV $ @URRP V DUH HTXISSHG Z I EDURRP V DQG |UHH , QMUHADFRHW DQG EUHDN DWW
IV VHYHG IQWH IRWP Rl DEXITHW7KH 0 DQDJ HP HOAXI@IQ)  Z KIFK IRWP H® VHYHG D YDUHW RI IXQPARQY

ICFOGIQ) \SD DQG KRVSIMEQN Z DV SUP DUD WH VHDARI WH HWEM VP DQDI HP HQWEXUHMD  MKRXVAV FR]\

URRPV HDFK ZIW D NWKHCQHMA EDMURRP DQG : L)L DFFHW 7KH IDAMOV IV DOR VXIMZE®! |IRU SHRS®!

WDYHI Z W SHW



23(1 63%&(

7KH IDAQV KDV DQ RXVERRU DUWD R KHAVBUAV
D@RZ 1QJ |RUWH RU DY} DARQ Rl RXVERRUHYHQW 7KHUH LV
\SDFH DYDIOE®! | RUEDIEHFXHY RUERQILUHV DV Z HODV WH
SRWEIDNV Rl VHMQI XS D WQW \ RXU RZQ RU UHQMG
( YHQAGHVIA®Y FDQ EH DUDQ) HG LQGIVIGXD®

$' ' ,7,21%/ ,1)250%7,21

YXNRZ LHF ) R DN L 3DWN LV D XQTXH SOFH 1Q WH KHDWARI WH . DURQRV H 0 RXQRIQV RITHUIQ) \SDFH IRU
ERW UHD] DARQ DQG WH RU DQJ DARQ RI FRUSRUDM HYHQW Z HGGIQIV RULQAP DM WAV $ FFRP P RGDWRQ DQG
HYHQMSDAH UHVHYDARQY DUH DYDIDE®! WURXI KRAMH \ HDU Z W 1Gf LE®! GDMV 7KH C&KHAN DYDIDELDAD
VVMP DIBZV\RX VR TXIEND ERRN D IRRP 1Q WH 6KHHSIRG RUWH ) RUP HUO DQDJ HP HOWOAXIGHQ)  7KH
|DA@N RITHYDZ lGH WDQJ H RI \SDFHV FRP IRMEEGIWYGIR IRRPV IRU SHRS®!  DFRQHUHQAH IRRP IRU
SHRS®! WH %N 5RRP  WH 0 WRUSRRP  WH ) MKHUP DQV &RWIIH  DQG WH HBU DQMOMUIRY Rl WH 7HD
5RRP WH) MWKHIP DQV+RXVH WH $ WA %DLQ DQG WH 2 Z F] DLQID IRRP

7KH LOMI UDARQ RITHUP D\ LQFOGH J XIGHG VRXWY QLI KWRXWY Rl WH SDUN Z IME VRUKHV 1IHG JDP HV P XVIFDO
DFFRP SDQIP HQWDQG WH RU DY} DARQ Rl D ERQUH E\ WH * UHDWBRQG Z W J UG GMKHV 7KH SIRIWDP 1V
SUHSDUHG LQGIMIGXD®  DAFRWGIQ) VR WH QHHGVRI WH J URXS



5RRP QDP H

5RRP ) U GHUNL

5RRP / XViA] DQD

5RRP &HIOQD

' RP 5\ED\D

$UMAVA QD
6VRGR D

6867%,1$%/,7<

YXNRZ LHF IV D SOFH Z KHH QDMUH SO VD N URBI 7KH | DAON V GOL® DRRYMEHY DU |RFXVHG RQ SURWIPAQ)
IDXQD DQG |&W DG IQARGXAQ) HRR [UHQGD VROMRQY K SOVAE SDANDJIQ) KDV EHHQ UHSOFHG Z W J OW
GMVSHQHY DQG J XHWV DUH HQFRXUDI HG VR UHXVH VRZ HY DQG EHGAQ) 1Q RUBHUWR UHGXFH OXQGY ) RUWH
\ RXQVHWJIXHW JDP HV DQG HGXFDARQDO WISV GHGEDIMG \R HFR®J\ DM RUDQHG DQG EHHKLYHV
ELLGKRAVHY QHZ WHH SOQMYV DQG |&Z HUP HDGRZ VDUH EHQI FUHDMG RQ WH SUHP MV . $0 $/$ 63$
7+ (5% 3< XVHV QDIMWCFRWP HFMEV [UIRP HWIFDODQG HAR 1 UHQG® EWDQGY 7KH ELI I FVADMBPARQ R 96XNRZ IHF
UHP DIQVIWSDIN FRYHUQJ DQDUDRI RYHU  KHABUHV Z IMK WQ SRQGV SDUN SDYIARQV J DUGEHQ DURKIWIFVYUA
XK DVWH 7HD + RXVH 2 EVHYDARQ 7RZ HU DQG ) IMKHUWP DQV+ RX\VH DVZ HGDV CDMUWDARAN | RUP DARQY
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BRELHM 6Z 3DOFH IVD P RGHQ QDMUH DG HGXFIMRQ FHQMUWDWKDUP RQRX\V® FRP EIQHV KIMRY Z W WH
QDMUH R WH . DURCRV H 0 RXQEIQV 7KH | DAON RW DY HV UHI XBUHGXFDARCDODPRYWAY | RUIQGLYIGXDY
SWRIUP V IRURUDJAIHG JURXSV DQG RXVERRU Z RIMKRSY HDE@Y GIUHPWFRQEFWZ W QDMUH DQG
GDUQQ) DERXWERFDOKIMRY 9 IMVRY KDYH DFFHW VR FRQIHUHQRH | DAMAHV VIR Z RUWKRS RRP V' DQG D
\SDARXV J UHHQ FRXUAVDLG Z KIFK DARZ VI RURXVBRRUDPWYIMIHV DQG HGXFDARGDCDQG FXOMUDCHYHQW

7KHUWH LV DOR DQ HGXFDWRQDOADIOGH VWR WH IDAOV DERZ Q) 1RUZ DOV DQG GDWQQ) 1QWH IIHG 7KDY

W WL WH B6REIHM6Z 3DOFH IV D SOFH FRQGXAYH VR ERW HGXFDWRQ DQG UHFUDARQ  RIIHUQ]
FRP SUHKHQUYH RSSRUMQWAY | RUYMVRY/ RI D@DI HV



23(1 63$&(

7KH IDAQN KDVD GQU H J UHHQ FRXUWDUS IGHDA RUSLIEQEY
DQG RXVERRU HYHOWV ,Q DGGMRQ WHUWH LV WH O GFWIF
%DLLD K D VSDARXY SKRVRYRGELE \KHIMUWDWD@RZ V IRU

RAVERRU PHHWQIV DQG HYHQV ZKIB SWRYIGIQJ
FRP IRWEEG! RRILQ)

9(18( $&&(66,%/,7<

7KH | DAON IV GFDMG DSSUR] P IURP WH WA D WIMRQ

QWH P PHGDMYIHQW DSSWKR] P WHUW VD EXVWRS RSHDMGE\ 0 =. -HBIQAD* 6D VHYHG E\ @HV
1 1 DQG  7KHFRP SOf VHTXISSHG Z IW | RXUHBIYDRWY DQG RQH WELU@W 7 KHUH DUH 1LYH
VRIGW RQWH SUHP MHV DGDSWG VR WH GHHGVRI SHRS®! Z IW \SHADOGHHGY ,Q DGGIMRQ IV SRWME®! VR UHQN
Z KHHBKDILY | RUFKLGUHQ DQG DXV Z W WH DGXOVZ KHHBKDIUDYDIME®! Z W DQ HBIPAIE DAMIFKP HQWVY

7KH H KIEMRQV C. @ DWVF QH . DINRQRVHD $ W RVSKHUE . DINRQRV[H DQG C3D0DF 6REIHV 6ZD 6RELM 6Z

3DDFH DU HTXISSHG Z IW DXGIR JXIGHV 1Q IRXUGQIXDIHV 3RDK &]HAK * HPDQ DG ( Q@K ZIW WH

RSWRQ Rl 3RDK 6L1Q/DQUXDIH 3-0  7KH IDAMV VENHV P HDVXUHV VR HQWKUH GLI MIODQG FRP P XQIFDWRQ
DFFHWIEIOV LQFOGIQ) VHYIFHVIRUSHRS®1 Z KR XVH \WJ Q OQJ XDJ H
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&RWRQCD +RWO 0 ICHIDO63$ S5HVRWIV D FRPS®{ Rl IRXU EXXGIQIV ®FDWG 1Q WH SIEWUAVTXH
XURXQGIQIV Rl WH -[JHD 0 RXQEIQV 7KH IDAMN FRP EIQHV FRP IRWEEG! UHD] DARQ Z W KLIK TXDIW
Z HEHW VHYEHV * XHW KDYH DAMKHU GVSRVDOURRP V DQG DSDWR HQW  DQ H WIQUYH Z HApHW DUHD Z WK D
\VZIP P 1Q) SRROVDXQDV DNBFX] ] L DQG D Z IGH WDQIH RI \SD WHDW HQA DQG P DWDI HV' 7KH UHWEXUDQAVHYHY
GMKHVIQSILHG B\ ®FDCRXIMQH DQG WH EDURITHY D Z IGH VHBPWRQ Rl GUQNY

7KH GFDARQ LV FRQGXFLYH VR DPWYH UHFUHDARQ K WHUH DIH KINQ) P\ FOQJ DQG WNIQJ WDIY QGHDUE\  DQG \SRW
HTXISP HQAWRU H IV DYDIDE®! RQ VWM

7KH | DAV KDV SURIHWMRQDOFRQ HHQAH IDAOAKVZ W DVRBCDUD Rl P a \XMZE®! |RURU DQ Q) WDIQIQY
FRXUHV FRQHHQRHV Z RUWKRSY DQG WDP EXI@HQ) HYHQN 7KH URRP V DUH DUFRQGIMRQHG  HTXISSHG Z W
P RGH.Q P X@®P HGID HTXISP HOW\VRXQG W WP V' DQG FDQ EH FRP SOMAD GDUNHQHG  7KH \SCHARXV BEE\ 1V
SHUHPWRUFRIIHH EUDNY H KIEMRQV DQG QHVE RINQI Z KIGH QWP DM VSDRHV VXK DV WH & RWRQ & OE RUWH
\HSDUDWM UHWEXUDQADUHD DUH [GHDO RUBM/ | RUP DOP HHWQJ V

) RUGU H HYHQN Y SRWIE®! VIR UHQMWKH HOAH EXLCEQ) RUHYHQ WH HQALH UHVRWRUH] FOMYH XVH Z W WH
RSWRQRI FRP SUHKHQUYH EWDQGIQ) R LQGRRUDQG RXVERRUVSDRHV



23(1 63$&(

7KH KRWCKDV H WIQUYH  Z HONHSW) UHHQ DUHDV FRYHUQ)
DSSWR] Pa ZKIFK DH SHUHFWIRU RUDQ] Q)
RXVBRRU HYHQW K QM UDWRQ P HHWQIV WP EXIGIQ)
DRRYMHV RUFRP SDQ SIFQEFV 7KH QDMUWDOKURXQGIQ) V
DQG PRXQEIQ FIPDM DH FRQGXAYH R EXGIQ)
UHOMRQWKISV DQG FUHDAQ) D FUHDWYH DR RVSKHUH GXUQ
NRLOADPRY Y

9(18( $&&(66,%/,7<

&RWRQCD +RWMO 0 ICHIDO63$ 5HVRWALY D [ DAV 1UHQGO VR SHRS®! Z IW VSHADOGHHGY 7KH KRWOKDV DQ
HBEIDRUDQG WP SV WDWDIBRZ  Z KHHBKDIUXVHY VR P RYH 1UHHO DURXQG WH FRP P RQ DUHDV 7KHUH DUH DOR
\E R URRP V/ DGDS\WG | RUSHRS®! Z IW @P WG P REIOV HTXISSHG Z W EDWURRP VZ WK DSSURSUDM DP HQWHV
7KH UHFHSWRQ Wil RIIHY DMMWEQRH 1Q PRYIQ) DIRXQG WH IDADN DQG VXSSRWVIQ FRP P XQFDWRQ
,QRUP DARQ DERXWVHWYIEHV DQG RIIHY/ LV DYDIDE®! 1Q GLIMIOIRP  DQG WH Z HEVIW KDV EHHQ GHVLI QHG Z W
FOUW DQG HDX QDY) DARQIOQP 1QG

7 KDQNV VR WHVH VROMRQY & RWRQICD UHP DIQV D FRP | RWEE®! DQG DAFHWE®! SOFH | RUDI XHW
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&RWRQCD +RWO 0 IQHIDO63$ 5HVRWMP SOP HQN P HDVXUHV WDAXSSRUAMH HOYURGP HQADQG WH @FDO
FRP P XQW 7KH IDA@V KDV D FRP SUHKHQUYH Z DWM \RWQ) A\ VMP WH \ZIP P IQ) SRRV SRZ HIHG E\ \ROU
SDQHY' DQG WH X\VH Rl HQHU\ HILEHQAMD KWQ) DQG DHIDRY WHEXFHV Z DMUDQG HGHU\ FRQUXP SWRQ 7KH
KRWCP LQIP [} HV WH XVH Rl SOWAE B\ XMQJ GXUDE®! DIMUDWYHY DG UHXVDE®! SDANDI Q) & RRSHUDARQ Z WK
@FDOVXSS@HY DQG FUDIWP HQ VHQI WHQV WH UHJ IRQDOHFRGRP \  DQG HBIPARQE FKHAN 1Q FDLUBV KHS UHGXFH

SDSHUFRQWP SWRQ
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' ZRUN * DRD IV DQ HBU DQAYHQXH Z KHH WDGMRQ P HHW P RGHOW 6WOK IQMIRY DQG JUHHQ
XURXQGIQI V FUHDM D XQTXH D RVSKHUH IRUEXMCHW P HHWQIV WY D XQTXH SOFH |RUFRQ HHQAHV
WDIQQ) FRXWHV EDQTXHW DQG FRISRUDM LOMI IDARQ HYHQWN W XQATXH YHQXH UAVXOV IURP W GFDARQ
1O D EHDXWXOVHWD 1Q WH KHDWRI WH %4DONH 0 RXQRIQV 7KLY FUHDMV D XQTXH DR RVSKHH DQG
D@BZV HHQN RUDQIHY VR WBQG RXW SWRYIGQ) SDWASDON ZIW DQ RWIQDO H SHUHQAH DQG
JXDIDQMHQ) DQ XQRU HMZE®! P SUWRQ $ KXJH DGYDQRIH Rl ' ZRUAN * DBRD LV IW RSHQ \SDFH D
OU H XQEYIGHG FRQHWHGAH DQG GIQQJ RRP Z KIFK FDQ EH HDV® DUDQI HG 1Q YDURXY @ RXW DQG DQ
RXVERRUJ DUEHQ \SDAH |RURW DQ LQ) HYHQW DQG RXVERRUSDUMHY
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)UWH: L) LLVDYDDE® RQ VM
7KH HQAMH DD IQFOGIQ) WH J DEHQ DQG SURSHW LV
P RQWRHG 7KH HOMH DUHD IQFOGIQI WH JDUEHQ DG
JIRXQGV VP RQWRUHG 7KH RIIHUIQFOGHV D Z IGH WDQIH
R DMDPARQY \XFK DV IDWQ) FDYH H SRUDARQ |IHG
JDP HV DFDMQR SDIQED®D] IS @H Rl URDG FDUWDTHY
TXDG DQG VFRRMUUGHY DQG ®FDCKDQGIRIDW

QWXP P HUDQG Z LOMU VBLJ K UGHVDUH RU DQ] HG FRP ELCHG Z W \DX\VDI H IRDMQ) DQG GFDCZ IGH VMY ,Q
DGGMRQ WHUH IV D UFK SIRIUP Rl WHP HG HYHQQIV DQG Z RUWKRSV VXK DV GDQFH \DOD / DAD EH®
GDQAQ) DWSKRWRIWSK\ SDIQMY FHUIP IFV FRRNQI  DQG VMAQI VRI BRFDCBURGXFW

23(1 63%&(

$ Q RXVBERRUDUHD FRYHUQY P D SOMH IQ WH JDGEHQ IRUEDEHRXHY RUERQIWHYV D IRHWMUY @GIH D
KXQWY BGIHZ KHHJDP HIVVHYHG WH SRWEIOV Rl RU DQJ 1QJ RXMBERRUHYHQWNV



)
5RRP QDP H $UD Pt HOQTXHW
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&RAP QWRRP
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$V SDWRI W XWRIQDE®! GHYHBSP HOVHIRW WH IDAQN IV IQHQ) 1Q SKRRYRGEIE SDQHY DG HGHU\

VR H Z KIFK \J QUEDQUD UHGXFHV WH FRQXP SWRQ Rl WDGIMRQDCBRZ HUMRXUAHY $ QRWHULP SRUWEQAHBP HQW
Rl W RSHIDARQV IV FRRSHIDARQ Z I BFDOVXSSTHY DQG SURGXFHLY Z KIEK XSSRWV WH UHI IRCDCHRRQRP \ DG

UHGXFHV WH FDLERQ | RRVBUQAKDONY VR VKRWMUVXS SO FKDIQV
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( P HQV+RWO  6SD IV ®FDMG 1Q WH XSSHUSDWAR 07 HDGHZ =G MIQG Z DV FHDMG | RUFPXVRP HY GRNQ
IRUKL K WEQEDLEV 1Q DQ QAP DM VAWMEQI  7KH KRWORITHY FRP IRWEE®I FRQGMRQY IRURWU DY IQ) EXVCHW
P HHWQIV Z RUWKRSV IQRHQWYH WISV DQG FBRVHG HYHQWIRUP DQDI HP HQAERDUGV DQG NH EXVIQHW SDWgHLY/

© H RIHURXU I XHW P RGHD FRQHHQFH WRRP V Z W IX@P XGP HGID HTXISP HQAMDQG D 1B [E®I @ RXW 7KH
XQTXH FKDIDAMUR! WH | DAV D@RZ VIRUWH RU DY} DARQ Rl HYHQW I X@ VERIBRUHG VR WH QHHGVRI WH J URXS
7KH RIIHULY FRP SGP HOMG E\ D SIRSUHMY Z HAGHW ] RQH DQG 6HQUXV 63$  Z KIFK SURYIGHV FRP SUHKHQUYH
UHJ HQHUDWRQ DWUDQ LOMQH GD. Rl ZRINK D\Z [P P 1Q) SRROVDXQDV NBFX] ] L WHD HQAURRP V' DQG UHD] DARQ
DUHDV DUH DYDIDE® VR P HHWQ) SDIWASDQN Z IWMRXWKDYIQ) VR GDYH WH | DAON/

YMOHW J XHW Z L@DOR DSSUHADM WH EDDQAHG FDMUQ) RITHUK VHYHG 1Q WH IRP Rl EXITHW FRQHUHQAH
HYIEHV RU¢, @ FDWM GIQQHWY EDVHG RQ ®FDAIDQG VHDVRQDOSURGXFW

(®P HQV+RWO 6SD LV DQ RIIHUIRUFRP SDQHVWDAIRFXVRQ TXDINV FRP |RWDQG SIRIHWMRCQDDP  DQG DAMH
\DP H WP H Z DQMR SURYIGH WHUWDP V RUSDWZHY Z WK DQ HQYMURQP HQAFRQGXAYH VR HIHPWYH FRRSHUDARQ
UHVWDQG UHDMRQWKLS EXICIQ)
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7KH PXMQH DV( GP HQN +RWO  6SD IV EDHG RQ D
YOUHG H TXIMW P HQX Z KIFK LV DZ D\ V VBIERUHG VR \WH
QDM Rl WH HYHOAK D FRQHHGAH EXMGHW P HHWQY
RU WDP EX@Q) HYHON ZM WH RSWRQ R
DFFRP P RGDAQ)  IQGIYIGXDO GIHW  * XHW FDQ  HQR\
3ROK DG IOMIDARCDO FXMCH DW WH (P HQNV
UHWEXUDQADV Z HGDVVENH DGYDQRI H Rl WH ) RIP 90UV
RIHIQIV

7KH &DBXP DQG 7HUD FRQYHUHQAH URRP V DUH HTXISSHG Z W D VAUHHQ 1GSFKDW SIRMPRU VRXQG \E IMP
P [FLRSKRQHV DWFRQGMRQQ) DQG ,QMUIHADFFHW 7KH &RETXP RRP KDVDQ . 79 DQG D \RXQGEDU
YIGHR FRQHHQAQ) VWP

* XHWV FDQ DOR HQR\ WH 6( 1686 63 DG WH $4 8% * 1,6 |RQH ZKIFK IQFOGHV D UHFHMRQDOSRRO D
KRWME D NBFX] ] L DQ RXVBRRUSRRO DQG D VDXQD FRP SB[ D) IQQUMK VDXQD D IDP I® ) IQQMK \DXQD D IWDP
EDW DEIR VDXQD DQG DQIQUDIHG VDXQD 7KH&2 //2 6(80 J\P FRP SGP HQNWH RIIHU
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7KH SURSHW SURYIGHY HBIPME FDUFKDU 1Q) WIDARQY DIRZ 1QJ J XHWV VR WDYHORRP | RUWEE® DQG HAR®J LFDM
$ QRWHULP SRWEQADVSHPWRI WH EXVGQHW IV FRRSHIDARQ Z W GFDOVKSSTHY Z KIFK VXSSRWNV WH UHJ LRQDO

HARQRP \ DQG UHGXPHV WH HQYLLRGP HQ/EA RRVBUQAMDCNY VR VKRUMUVKSS® FKDIQV
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) RUWVABDUIN 5HVRW  6SD LV D P RGHUD KRWOGHW GHG Z W EXVIQHW J XHWV DQG FRUSRUIDM HYHQW 1Q P 1QG
FRP EIQQ) KL K WEQGDUGEV R VHWIFH Z W GIUHPWFRQEPAZ W QDMUH  7KH | DA@N L BFDMG RQ D WNVBSH LQ
0Z HDGHZ =GWWM XURXQGHG E\ IRUAW DQG WH JHD 0 RXQEIQV ZKIFK SURP RMV FRGFHQOADARQ
UHJ HQHUDARQ DQG HIIHPRYH WDP Z RWN

7KH URRP V DUH IXQPURQDODSDWR HQNV HTXISSHG Z WK D NWKHQHWM  SDQRUDP IF ZIQGRZV Z W P RXQEIQ
YIHZ V DQG DVDXQD IQWH EDWIRRP  HQUXUQ) D FRP |RWEE®! UWADWUD GD. Rl P HHWQJ V DQG WDIQIQ)

7KH UAVRWKDV D P RGH FRQHHH WRRP ZIW DQ DUD R Pa D@BZIQ) IRUWH RUDJ]DWRQ Rl
FRQHUHQAHV EDQTXHW DQG FRUSRIDM HYHONVIRUXS VR SHRS®! 7KH |®f LEG! @ RXWRI WH \SDFH DFFHW
VR GD. @ KWDQG DGYDQRHG WIFKQEDQ DAOAHY FUHDM J RRG FRQGIMRQV I RUYDURXVWSHVRI P HHWQI V

$Q LOMIWDOSDWRI WH RITHU LYV WH ,] HIAD 5HWEXWDQW VHQ) GMKHV IQSILHG B\ UHI IRQDOFXIMCH DQG
VHDVRQDCBURGXPW  SHUHPWRUERW. EXVMQHW GQFKHVDQG WP EXITGHQI GIQUHY/

$IWUWH RIILLDOSDWVRI WH HYHQA J XHW FDQ HQR WH ) RUMAB3S$ ZIW W WDQIH R WHDW HQW DQG
P DAWDIHY DV Z HDDV WH P XG\P HGID $ TXDSDUN Z MK D Z HIRHW ] RQH Z KIFK FRP S®P HOMMH WA Z W DQ

HBOP HOAR! UHD] DARQ DQG UHJ HOHUDARQ
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0 HDY \BIBRUWHG VR \SHADOGIHW FDQ EH RGHHG 1Q
DGYDQFH  $ GAMRQDOFGDQQ) VHYIEHV DUH DYDIOEGH
XSRQ WHTXHW DQG OW FKHANIQ RU FKHAN RXW LV
SRWE®G! E\ SURU DUDQI HP HQN 7KH UHFHSWRQ GHW
SURYIGHV DAMEQAH 1Q RUDQI Q) WDQSRWIMRQ DQG
@FDO DMDPARQY 6\l DH DYDOE®! 1Q IRUHIQ
OQ XDJ HV

9(18( $&&(66,%/,7<

7KH | DAQNV KDV FDUMI QI H DQG LQGRRUDQG RX\VBRRUSDING]  LOFOXGIQI GHGLFDWG SDUNQI \SDRHV ' LJ MO
DFFHWELDV 1V HQWUHG WURXIK WH Z HEMW RQIQH ERRNQI SURFHW HP DIO DQG WBISKRQH FRQEIAW 7KH
KRWOKDV D KRXU UHFHSWRQ DQG OUJJDJH WRUIH DQG : L) L 1V DYDIDE®! WURXI KRXAWMH IDAMN  7KH
HBIVDRUVHYHY WH SXEQF DDV Rl WH EXUCIQ) DQG SURYIGHY DFFHW VR URRP V RQ WH XSSHUIBRWY * XHWW
KDYH DWWHU GMVSRVDO URRP V DGDSWG 1RU SHRS®! Z W GMELOMHY D KRWO UHAWEXUDQW D P XGNP HGID
$TXDSDIN ZIW D \ZIP P 1Q) SRRO \DXQDV D EUCH JWDGXDWRQ VRZ HU DQG D UHD[ DARQ DD DQ RXVERRU
\VZIP P IQ) SRRO) RUMWAB3$ RITHUQI WHDR HQW DQG P DWDJ HV DG WH / XP LD P XGP HGID HQMWELGP HQW
RHQOMU
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7KH SURSHW [P SGP HONV P HDWUHV WDWSURP R HOYLRQP HQEO SIRMPARQ  IGFOIGIQ)  VROMRQY \WDW
VXSSRUWHQHU\ \DYIQJ  UDARCDOZ DMUP DQDJ HP HQW DQG Z DWM \VHJ UHJ DARQ DYDIDE®! VR J XHW DQG Ml
7KH XVH Rl GAVSRVDE®! P DMUDY IQ FRP P RQ DUHDV LYV DOR @ WG

,QWH DUHD R VRADOUASRQUEION WH |DAON FRRSHIDMV Z W GFDOVXSSTHY DQG VHWIFH SWRYIGHY DQG
HP S®\ V SHRSGI ILRP WH BHIIRQ 7KH IDAMN P SGP HQN D SRIE\ Rl HTXDOWHDR HQW VXSSRW GLYHWW
DQG SURIHMRQDOQMI IDARQ IQFOGIQ] WH HP S® P HOARI SHRS®I Z IW GMVDELOAHY DQG SURP RWAV D FXEMUH
R UAVSHRADQG VDI HW 1Q UHDMRQV Z W I XHWW DQG R

$ QP SRUEQAHBP HQARI RXUDPAWYE 1V DOR HGXFDWY) DQG WDMQI DZ DHQHW DP RQJ JXHWE\ IQRWP IQ)
WHP DERXVHRR UHQG® FKRIFHV GXUQ) WHUWB  HQFRXUDI LQ) BAVSRQUE®! XVH RI UMVRXUAHY DQG SIRYIGIQ)
LQRUP DARQ DAWKH UHFHSWRQ GHVN DERXWEBRFDODMUIDCDMIDPARQY DQG RSSRUMQWHY | RUDPWYH UHFHDARQ
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7KH lQQ IV BFDWG RQWH VW RI D IRWP HUIDWP  FKDIDAMUMAF RI WH . DA DZ WH ) RRWIQY UHT IRQ 7KH @\ RXW
Rl WH EXIGIQ] V FUHDMV D WSIFDO VSDARXY FRXUWDUG VXUWRXQGHG RQ WUHH MGHVE\ EXIAGQIY 2 CH R WHP
KRXMHV UHQRYDMG JXHWUWRRP V' ZKIFK KDYH EHHQ 1Q RSHIDARQ IRU IIYH \HDWY DQG DUH SDWRI WH

DFFRP P RGDWRQ EDVH | RUYMVRW\R WH / DQG RI ([ WOPWO RGDQRHV

$ QRWHUEXITHQ) KDV EHHQ FRQYHWMG LOR D KDY IW NWWKHQ | DAMAHV Z KLIFK KDV EHHQ XVHG DVD GIQQJ DUHD
VIQFH 0 D 7KH OUHWDP EXIGIQI KDV XQGHU RH H WIDOUHQRYDMRQ DQG QHZ. IXQPARQY KDYH
EHHQ FUDWMG LQUGH D P IEIREUHZ HY Z DV OXQRKHG 1Q WH \iXP P HUMHDWRQ R DG 1Q D FRG RIO
SUHWZ DVRSHHG Z KHUH ®RFDODSHVHHG WQ®Z HU 10]  DQG SXP SNQ RIY DUH SUIRGXFHG

7KH FRXUWDUG KDV EHHQ GHYHBSHG VR SURYIGH J XHWV Z IV FRP | RWDQG UHD] DARQ 7KHUH LV D SDINQI ®WD
UHFUHDARQ DUHD D YIHZ 1Q) WIUDFH DQG D EDUEHRXH DUHD 7KH WWKUWRXQGIQIV Rl WH | DAV DUH FRQGXAYH \R
DPWYH GLVXUH K WHUH DUH QXP HURXV KINQJ WDLOY 1Q WH . DF] DZ WWH ) RRMI@ QHDUE\  DQG WH VXUWRXQGIQ
YIHZ SRIQNVRIIHUD SDQRUP IE YIHZ RI WH . DINRQRV HO RXQEIQV
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7KH IDAQNV KDV VER UMWEXWDQN D ®EE\ EDU DQG D
E@DGE WRRP SWRVGIQ) D FRPIRWEEGI \SDFH IRU
P HAMQIV DQG UHD[ DARQ * XHW FDQ HQR WH \DXQD
DUD SRRODUWD DQG RXVBRRU SRRO DV ZHD DV WH
VHEHVRI WH ' U ,UHQD ( UV %-DXW 3DWHUBDRQ 7KH
IQUDAKPXUH 1V FRP SBP HOMG E\ D SGDVDQNJI UHQ
DUD IGHDOIRUUHD 1Q) 1Q WH UK DU 7KH | DAON KDV
DQ RSHQ RXVERRU \SDFH \WXMEE®! IRU SIFQEV DQG
FRUSRUDW HYHQV1Q WH RSHQ DU

(PS® HH IOMIUDWRQ 1Q WH IRPP R GQCHY EDQTXHW  RU DGGIMRQDO DPRMMHY SURP RWMV UHDMRQKLS
EXUCGIQ) DQG EMAWMUWDP Z RUN 7Z R UHWEXUDQW DUH DYDIDE® | RURW DY LQJ VXK HYHQWK . XPKQD 3R 3RONX

DQG $ @HWR K DV Z HabV D EDQT XHWKD@MDAFDQ DFFRP P RGDWM XS VR SHRS®

23(1 63%&(

7KH | DAV KDV DQ RSHQ VSDAH DD D@7 1 IRUWH RU DQY] DARQ RI RXAMERRUHYHQWNV IRUJ URXSVRI XS WR
SHRS®!
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7KH IDAOV XVHV HOPWE KHDAMJ DQG D SHBWWRYH DG LV DCAWRD® VXSSRUMG E\ HHU\ TURP
SKRWRYROEIE SDOHY ,\WKDV D 4 XDOW &HWIFDM 1URP WH / DQG Rl ([ WOPAORGDCRHV * HRSDUIN OAMMG E\
81(6&2 DQGD&HWIFDMRI * RRG 3WWAAFH IURP WH 3ROK 7RXUMAZ W) D] DARQ

7KH IDAON SIRGXFHV FRG SUAWHG RIY DQG AIDWEHHU IQ D ®FDOP IFIREUHZ HY - Z KIEK HP SKDM] HV IW
FRP P WP HOMR WH UHIIRQV WDGMRQY 7KH IDAMV DOR FRRSHIDWV Z W GFDOVXSSTHY R VHDWRQDO
SURGXPW DvZ HGDV RDIWP HQ DQG DA
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7KH IDAQN RITHY D YDUHW Rl DFFRP P RGDARQ RSWRQV\VIRUHG VR WH QHHGVRI J XHW 7KH P DQEXIGIQ) RI
WH FRP SB[ KDV QQH DR RVSKHUE LRRP V' Z KIBI WH IRUP HUP L@KDV EHHQ FRQYHIMG IQR WUHH \SDARXV
DSDWR HQV HQWUQ) J UHDMUFRP IRWGXUQI \ RXUMB  7Z R Z RRGHQ FRWR HV RYHUD KXQGUHG \ HDY RG
®FDWG RQ D KI® DH D XQTXH SURSRMMRQ 7KH ZHH P RYHG ILRP YDURXV HIIRQV Rl 3RDQG WDQW \R
ZKIFK WH UMBIQ WH FKDDPMU Rl RG XOWME KRXVHV FRP SOMA ZIW D ZRRG EXWIQ) WRYH ZKIEK
HP SKDM] HVWHUXQT XH DR RVSKHH

7KH DFFRP P RGDARQ EDVH 1Q WH IRUP HUP L@DQG WH DANIFHQAMDUP  EXIGIQI V KDV EHHQ OZ DUGHG WH ' REWD
. 1GDZ D / RFDOYADQG FHWIEDM DV D VHYIEH VARQI ® GNHG VR WH KIWRY DQG KHIMIIH Rl WH UHJ IRQ WY
WH RQD RCH Rl WH HJ KWRUP HUP @ WDWRGQFH RSHUIDIMG RQWH 2 ®f QF] ND 5 LYHUWDAKDY EHHQ UHWRUHG K
WH RWHWY KDYH | DIBIQ LOR XIQ RUGMDSSHDUHG FRP SGMWO [URP \WH OQGVADSH
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7KH FRP SB[ LGFOGHV D WRANHG ONH Z KIEK SIRYIGHV D
QDMUDCKDEMMWRUD ICP I® RI EHDYHY RWAY DQG P DQ
\SHAHV Rl ZI1@G ELGEV 9MVRY FDQ DOR HQR\ D MR ] L
WDGIMRQDODQG QI UDUHG VDXQDV D \VDOVDYH DQG D QI H
Rl P DA HV 7KH J URXQGV | HDWUH DQP DOSHQY DQG WH
ZDW R WH 1QQ DQG P OEXI@Q) DUH GHRIDMG Z WK
P XU E\ ®FDODMMAV 7KH J UHHQ \SDFH LV GRWMG Z W

FHUP E EXQQHV FUHDWG E\ D UHJ IRQDODAVDGGIQ) R
WH XQT XH FKDIDAMUR! WH SOFH

7KH 1QQ IV ®FDMG RQ D KRUH UGIQ] DQG R\ F@ WDIO DQG WH WKURXQGIQ) IRUMMV DUH IGHDOIRU DRARYH
UHFUHDARQ 7 KH DUHD LV DOR DMDRAYH |RUP XVKURRP - SIFNHWY GXH VR IW DEXQGDQRH Rl CDMUDCKDLYHW

23(1 638&(

7KH IDAQV KDV H WIQLYH RSHQ VSDFH RXMERRUDUHDV VIXUIRXQGHG E\ WIDM |RUAMW DQG ®FDMG E\ DONH WY

SRWE®I VR VHWKS HYHOAWQW DV DQ H WMRQRI WH J OW FROHYDRY  7KH Z KRG FHDMV D XQT XH VHMQJ
ZIWDYIHZ Rl WH IRWP HUP LOQEXI@GIQ] Z IW IWWOLQIQ] Z RRGHQZ KHHO



5RRP (P H YOQATXHW D RXW & RANWIOD\ RXW

2 IDQHY R WH
74

2 IDQIHY DAINH
0@ KHHO

) WHS@FH 5RRP

5RRP RQWH
W ERU

6867%,1$%/,7<

* R AQHF SRG =DFHP  DPRYHD \VIXSSRW @FDOSURGXFHY DQG FDIWP HQ RITHUQ) 1Q W UHI IRQDOFRWHU
DP RQ) RWHUWIQIV FRIIHHIRP 6WHD. DZ\ SWRGXFWIWRP 0\ Q' REW 0 DIID/IZ HQG SURGXFW KRQH
IURP GFDODSIDUHY DQG KDQGP DGH \Z HAW  7KH UHWIXUDQAXVAY D GHGEDWMG FRIIHH EGIQG DQG W RW LQDO
EUHDGV OZ DUBHG Z IW WH PHWIEDM Rl WH / RFDOS PARQ* URXS C REW:  LGOZ DD DUH EDNHG XMQJ UHJ IRQDO
LQJ WHGIHQN 7KH 1 DAV P SGP HON HFR®J IFDOVROMRQY @ M) WH X\VH RI FKHP LD DQG WH DP RXQAR
ZDWM VHYIQ) VENHZ D P HDY 1Q SDSHU SDANDJ Q) DQG XMQJ C31Z QF] DQNDD Z DMU 1Q UMWIDE®! J DWW
ERWBNV

9(18( $&&(66,%/,7<

7 KH UBHWBXUWDOQAKDQDOG V2 R DABFHOANFRRQHYDRUHY DUH GFDMG RQWH J URXQG |GRRUDQG DUH ITUHH R
DURKIWRMUDCE DUIHY/
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&RQHHIH KRMAQWH P RXQEIQVK P aRl FRQHHQAH \SDFH

7KH* UHHQO RXQEIQ+RWO  GFDWMG IQWH . DIRQRV] H IRUMNVLY WH SHIUHPASOFH VR RU DQJ H HYHQW IRU
XSW  SHRS®! 7KHIDAQV RIIHY P aR \SDFH ZKIEK WDQW VR DMVWP R P RGXQUZ D FDQ EH
GYIGHG IQR  \HSDUDM FRQHUHQAH IRRP V' SHUHPWIRUVP DDWDIQQ) VAWRQY DQG EXMGHW P HHMQIV ( DFK
URRP LVHTXISSHG Z I P RGH.Q DXGIRYIVXDCDQG P HGID HTXISP HQW



$' 7219/
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7KH IDAQNV KDV VER UMWEXWDQN D ®EE\ EDU DQG D
E@DGE WRRP SWRVGIQ) D FRPIRWEEGI \SDFH IRU
P HAMQIV DQG UHD[ DARQ * XHW FDQ HQR WH \DXQD
DUD SRRODUWD DQG RXVBRRU SRRO DV ZHD DV WH
VHEHVRI WH ' U ,UHQD ( UV %-DXW 3DWHUBDRQ 7KH
IQUDAKPXUH 1V FRP SBP HOMG E\ D SGDVDQNJI UHQ
DUD IGHDOIRUUHD 1Q) 1Q WH UK DU 7KH | DAON KDV
DQ RSHQ RXVERRU \SDFH \WXMEE®! IRU SIFQEV DQG
FRUSRUDW HYHQV1Q WH RSHQ DU

(PS® HH IOMIUMRQ [Q WH IRP R GIQQHY EDQITXHW RU DGGIMRQDODPAYMEY SURP RV UHDMRQKLS
EXUCIQ) DQG EMWMUWDP Z RUN 7Z R UHWIXUDQW DUH DYDIDE®! | RURW DY LQI VXFK HYHQWK . XFKQD 3R 3RONX

DQG $ EHUR K DV Z HQDV D EDQT XHWKD@KDAFDQ DFFRP P RGDWM XS \R SHRS®!



SRRP (P H $UD Pa TKHDMU/ D RXW & P YOQTXHW DLRXW & RANEIOD\ RXW

/ DL RXW

21()285

7+5((

)2 85
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21(

7KH | DAQV RITHY HOPWE FDURKDU 1Q) WIMRQY HQDE@Q) FRP IRWEE®! XVH Rl HFR 1UHQGO IRWP VRI WDQUSRWY
7KH HQALH LQ UDVAKPMUH IV DOR HTXISSHG Z W HQHU\  HILFHQAD) KWQ)  Z KIFK UHGXPHV HQHU\ FRQUXP SWRQ

DQG VXSSRWV SR HQYILRGP HQECDRAYIMEY
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+D8S\ 9D 5HVRUMY BFDMG 1Q WH 9DMA Rl +DSSIQHW D SIEWUVTXH SDWR! 6] NDUAD 3RUED Z W D
XQTXH YIHZ R WH. DINRGQRV HO RXQEIQV IGFOGIQ) 5QH CH. RW DQG 6] UHQED

&UDMG Z W KDWP RQ. Z W WH \XURXQEIQ) QDWUH GFDOKIMRY DG WDGMRQ [Q P IQG 7KH IDAMN Z DV
GHMJ QHG IQ KDWP RQ. Z W QDMMUH GFDOKIMRY  DQG WDGIMRQ RITHUIQ) FRP IRWEE®! URRP V DQG DSDUWR HQNV
Z W WH EHVWHZ VR WH P RXQRIQV

7KH 91HZ UHWXUDQAVHLYHY FXIMQH EDHG RQ KHDOK\  RUI DQIF SURGXFW DQG + LEDU ®XQJ H GHDI KW Z W W
RW I[QDOGUQNY DQG Z IGHV HVSHAD® RQ WH SDCQRUP [E WUDFH 7KH J OW Z DG GQQ) URRP DQG P RGHWD
G-MJQ FUHDM WH SHUHPWASDFH IRU HYHQN FRQHHQAHV DQG WDIQQ) VHWIRQV HQUEKHG Z W ®FDO
KDQGLRWD W DQG XQT XH GHFRUDWYH HOP HQNV

7KH H WQUYH . DX 63$ RITHUHQUXUAV GHHS UHI HOHDARQ DQG WH SRRODUHD Z W DQ RXVERRUIQIQW SRRO
D@RZV \ RX VR DGP ILH WH P RXQMIQ SDQRUP DV DADQ. WP H R WH \ HDU $WDPARQY \IXFK DV WH 6] NDUAL
© DMUDD . DP IH5F\N: DMUD@DQG : \\RN\L. DP [H5 DUH GFDWG L1Q WH YIHQW 7KH UHVRWMY SHAMUHQGO
DQG | RPXVHV RQ HAR®J LFDOROMRQY
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7KH URRP V DUH HTXISSHG Z W D NHW®I \RZ HY D P IQL
IUGIH DQWRQ DQIWRQQI ERDW DZDWBUREH DVDH D
WIBISKRCH : L)L D79 DQG D KDWUGW HU 7KH | DAGWV FDQ
KRW FRQHHQFHV ZRUWKRSY WDIQQ) FDP SV WDP

EXW@GQ] HYHQN [IW FOP SV ERRW FDP SV WDIQQY
FRXWHV FRP SDQ. &KUMR DV SDMHV DQG UHFHSWRQY

' XUQ) \RXUWR \RX Z @KDYH DAFHW R DQ RXVERRU
IQIQW SRRO IRU DGX@W RQ® DQ LQGRRU SRRO Z W
P RXQEIQ YIHZV \DXQDV D NIFX]]L DQG D IMZHW RRP
DYDLDE®!

© KHQ RUDQJLQ) DQ HYHQW ZH HQFRXUWIH \RX VR VENH DGYDQRIH Rl DEGMRQDOVHWIFHV WKFK DV Z IGH
VDA \ RID FOWHV D GHGIFDMG P HQX DQG EHYHIDI H RITHU WHP HG Z RUWKRSY RUWHDW? HQA DW. D X
63$ 7KH BFDARQRI +DSS\ 9DMA 5HVRWFEMH VR WHP HG WD HQFRXUDJ HV\ RX VR VENH DGYDQA H Rl WH
DIMIPARQY QHDUWH IDA@V : H FRRSHIDWM Z W P DQ. FRP SDQHV \SHADY Q) 1Q WH SUHSDUDARQ Rl WDP
EXLGQ) DPRYMENV | RUJ LRXSV

( DK Rl RXUJ XHWV 1HHY Z HOFDUHG |RU DQG Z H RUHDM WA DQG FRQ HUHQAH RITHY/ IQGINGXD® DAFRWGIQ) VR
\ RXUQHHGV ' XU JURXS P HHWQIV \ RX Z LGKDYH WH RSSRUMQW VR FROQEAAD GHGLIFEDMG VXSHYIVRU



YOQTXHW
5RRP CDP H $UD Pt 0Q

&RANWBIOD\ RXW
/ D\ RXW

TKHOIHZ

6867%,1$%/,7<

7KH IDAQV RIIHY HBPME FDU AKDUIQ) WIMRQY HQDE@Y FRP IRWEEGI XVH R HFR IUHQGO IRPV Rl
WDQUSRW 7KH HQAH [Q UDAKPXUH LV DOR HTXISSHG Z W HQHU\ HILFHQMDI KWQ)  Z KIFK UHGXAHV HQHU\
FRQUXP SWRQ DQG VKSSRWV SUR HQVILRGP HQECDPARYIMEY

9(18( $&&(66,%/,7<

7KH IDAQWV LV IX@® DAFHWE® IRUSHRS®! Z IW GMOEIOARV 1IQ WP V RI DURKIWIRMUH GIYIGHG IOR EXICTGIQIV

HDOAK Z IW D VHSDUDW HBIYDVWRU 7 KHUH LV D WP S 1Q TURQARI WH UHRHSWRQ DQG SDINQ] W
7KHUH DUH GHGEFDMG SDUINQJ VSDAHV IRUSHRS®! Z IW GMIEIOAHV 1Q WH SDUNQI BW
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7KH$ GIQH YRXMIXH + RMO  1Q. DUSDFA VD 7\ URBDQ WGB! | DAV BFDMG RQ P aRl ©QG QD TXHW
SDWRI WRZQ JXDIDQMHQ UHD] DMRQ DQG D FRP IRWEEG!I W 7KH IQMURY KDYH EHHQ GHMJQHG 1Q
DFFRUEDQRH Z WK 7\ IRBDQ WDGIMRQ  Z KIFK JLYHV WH KRWOD XQTXH FKDUDRWU 7KLY DR RVSKHH 1V DOR
HYLGHQAQ WH UHWEXUDQAVHYIQ) GIQQHU DV Z HODV [Q WH ILLHS@FH IRRP DQG 3IDCR YUK LGHDOS@AHV IRU
SHOFH XOUHD] DARQ

7KH URRP V KDPP RQRXVD FRP SGP HOMMH DUFKIWMPMUH RI WH KRWO HQUXUQ) FRP | RWDIWUDQ DRWYH GD.
* XHWV KDYH DFRHW R D Z HHW DUHD Z W D \Z [P P LQ). SRRO D \D®Z DMUEDWM. DQG GV DQG WP \DXQDV
([ FOMYH63$ URRP VDWRZ |RUFRP SGM UHD DARQ DQG UHJ HOHDARQ

7KH DUHD DURXQG WH KRWOLY FDUHX@ DUDQIHG K WH J DUGHQ Z W WXQ BXQIHY WQGHG B\ J DUBHQHWY

SURYIGHV DCEAWRQDOVSDAH | RURXVERRUUHD DWRQ



$' ' ,7,21%/ ,1)250%7,21

* XHWV KDYH DAFHW VR QXP HIRXV DP HQUWAHV IQFOGIQ) D
3IDQR %0U D WXQ WUDFH DQG D KRWOJ DGHQ Z W \XQ
GXQHY WURXQGHG E\ IGZHY DQG JUHGHY  7KH
SUIRSHW DOR RIIHY D FRQHHH (RRP D \VZIPP 1Y)
SRRO DQ IQGRRU G \DXQD DQG DQ RXVERRU ) IQQMWK
\DXQD ZIW SDQRUP IE YIHZV 7KHWM LV D IMZHW DUHD
WSIGDUXP  DQG H FOMYH 63$ URRP V * XHWV FDQ X\H
WH WIQQLY FRXWDGGMRQDOHH DVZHODVIWH: L)L D
@®A\HG DQG PRQWWHG FDU SDN DQG D WAL WRRP
HTXISSHG Z IW SURIHWIRQDOGY HW



&OWIRRP YOQTXHW

&RANIAOD\ RXW
/ DLRXW / D'RXW

SRRP QDP H $UD Pt 7TKHDWU/ D RXW

&RQ HHOAH
WRRP
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7KH IDAQN P SBP HQV SWR HYLRGP HQAEO P HDWUH WWRXIK WH XVH Rl SKRRYRGEIF SDOHY DQG
EIRGH) UDGDE®! DQG UHX\VDE®! SDFANDJ IQ) ( BFWIE FDURKDU QI WIDARQY DUH DYDIDE®! RQ VWM DQG WH FDMUQ)
RIIHU IV EDHG RQ FRRSHIDARQ ZIW ®FDOVXSSTHY 7KH IDAQN DOR KDV D FHWIFDM FRQIP IQ) W
\XWELCDE®! GHYHBRSP HQAWEQGDIGY

9(18( $&&(66,%/,7<

( BYDRWY DH DYDIDE®! 1Q WH EXLTIQ]
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+RMOXF\OML 0 HAFDO 63% =Z IHDGHZ =GdMVDP RGHE |RXUWBUKRWIOBRFDMG 1Q WH KHDWRI \WH
\VSD GWAMFWRI eZ IHIDG6Z =GédM ,\WRITHY FRP IRMEE®I URRP V ZIW EDBRQHYV DQ HBU DONVZ HIHW DUHD

VZIPPIQ] SRROVDXQDV NMFX]]L D ZIGH WDQIH R \SD DQG WHISHMWE WHDW? HQNV DV Z HODV H FHBIQW
PXIMQH WY WH SHUHPAS@FH | RUERW D UHDJ 1QJ EUHDN DQG DQ DPWYH YDFDARQIQWH ,] HIDO RXQEIQV

23(1 635&(

7KH IDAMV KDV DQ RXVERRUVSDAH 1Q WH IRUWP Rl D EDUEHRXH KXW Z KIFK FDQ DAFRP P RGDWM J DIKHUQI V R
DIRXQG  SHRS®! EDUEEHFXH RUERQIUWH



$' ' ,7,21%/ ,1)250%7,21

7KH FRQHHGAH URRP V DUH HTXISSHG Z W D P XGP HGID
SUIRMIPRU | CSFKDUWWV\VRXQG WP DIUFRQGMRQQ] DG
OMEOHADFFHW WY DOR SRWME®! VR FRP SGMAD GDUNHQ
WH IRRP  DQG SDWAFSDQW DUH SURYIGHG Z W P DIMUDY

IRUVENQ) QRWV



&OWIRRP YOQT XHW
/ DLRXW / D'RXW

SRRP QDP H $UD Pt 7TKHDWU/ D RXW

&RANIAOD\ RXW

&RQ HHOAH
WRRP
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7KH IDAQN XVHV JOW ERVBV LOMWDG R SOWMF SDANDILQ)  DQG URRP V DUH FODQHG RQD DAMKH J XHWAY
UHT XHVZ KIFK UHGXPHV Z DMUDQG HQHU\ FRQUXP SWRQ

9(18( $&&(66,%/,7<

( GIYD'RWY DUH DYDIDE® 1Q WH EXIGIQ)






9(18(
' (6&5,37,21

7KH' UERZ\ URZHMHW 63$ +RWOY D FRP SB[ ®FDMG DAWH IRRARI WH 2 Z 00 RXQEIQV 1Q WH KHDW
Rl /RZHUGIBMD DERXW NP IWRP : URADZ 7KH IDAMV LV XURXQGHG E\ D WQ KHRVBILH KIMRUE ( Q) @K

VIW®! SDIN Z KIFK FUHDWV D XQTXH EDANGLRS IRUVER KIMRUE EXXGHQIV WH ' UERZ\ 3DDFH  DQG WH
' UERZD5HMGHQAH ~ 7KH IRWP HUUMGHQRHVRI LQGXVMDDW QRZ RIIHU - MWK URRP V DQG DSDUR HQW

FRQHUHGAH URRP VV WH 7ND@QID UHWWXUDQWDQG WH VHQHE3$ ] RQH

+RWMO UERZ\ IVWH LA DAV 1Q 3ROQG VR RSHIDM LQ WH \SILMRI EIRZ HEGHW K D FRGAHSWRI UHD] DARQ
EDVHG RQ FR\VH FRQEPAZ W QDWUH UHJ HQHDARQ DQG EDDGQRH * XHWW FDQ HQR\ WH 2 XVBRRUYARZ HAgHW
=RCH Z KIEK IQFOGHVD EIR SRROD EUCH J IDGXDARQVRZ HU D IRUIHWAWDXQD DQG DQ RXVBRRUKRWME

7KH FRP S®[ LV DQ DMDPWYH SOFH IRU ERW UHD] DARQ DQG WH RU DI DARQ Rl FRQHHGFHV WDIQQY
FRXUHV EDQTXHW DQG RXVEBRRUHYHQW 7KH H WIQUYH SDUN Z IV DYHQXHV SRQGV DQG R WHHV IV FRQGXAYH
VR Z DOV UHD[ DARQ DQG YDURXVIRWP VRI RXVERRUIQM] UDARQ

+RMO UERZ\ URZH@MHW  63$ LIV D \SDFH Z KHIH KIMRY EGIQGV KDP RQRX\VD Z WK P RGHQW DQG \WH
P IFURFCP DM R WH UHJ LRQ IXSSRW KHDOK DQG UHI HOHUIMRQ FUHDAY) | DYRWDE®! FRQGIMRQY |RUFRP ELQQY
Z RUINZ W BLVXUH



$'',7,21%/ ,1)250%7,21

7KH' UERZ\ URZH@HW 63$% +RWORIIHY CRWRQD
FRPIRWEE®I WRRPV DQG SWRIHWIRQDO FRQHHQH
IDAOMN EXW DOR XQTXH \SDAHV FRQGXAYH W
UH) HQHDARQ DQG UHD[ DARQ 7KH 7ND@ID UHWEXIDQN
VHYHV RW QDO FXMQH EDVHG RQ VHDRQDO DQG ®FDO
SUIRGXFW 1Q DQ DUDQ) HP HQNVUHHUKY VR WH W] WBI
WDGMRQR! %4HDZ D $ XQTXH IHDMUWH Rl WH FRP S® LV
WH 2 XWBRRU %RZH®HW =RH K D SOFH R
UHJ HQHUDARQ XURXQGHG B\ QDM IQFOGIQ) D \DXQD
DP RQJ WH WHHV D JDEHQWE GHRNFKDLLY KDP P RAW
DQG D EDUH RRWSD

7KH | DAV RSHIDMV [Q WH \SILMR! ELIRZ HAHW DV WH 1IMADQG RQD RCH 1Q 3ROQG IRFXMQI RQ UHD] DARQ
EDVHG RQ FBVHCHW\R QDMUH P LQGI X@HW DQG EDDQRH RI ERG\ DQG P IQG

7KH RIIHU LV FRP SGP HOMG E\ WH %R 3RROK D QDIMWOMVZ [P P 1Q) SRROVKURXQGHG E\ JUHQHY DG
UHD] DARQ WUDFHV Z W D YIHZ RI WH 6RZ IH 0 RXQMIQV WY DQ IGHDOVSDRH | RUUHD] DARQ DQG WDQTXIOW/ 1Q

D QDWUDCHQYLRGQP HQW

23(1 63%&(

+RWO UERZ\ KDVH WQUYH RXVERRUVSDFHIQWHIRWP RI D KHRVBUH KIWRUE SDUN Z KIEK LV DQLGHDCS@FH
IRUSIEQFV FRUSRUIDM HYHQN DQG RAVERRUWDP EXI@HQ) P HHWQIV



)
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7KH' UERZ\ YURZ HMHW 63$ +RWCKDVEHHQ P SGP HOAY VROMRQV LQ @CH Z MK WH LGHD Rl \KWERACDE®
GHYHBSP HQMRU\ HDW/ 7KH |DAMN FRRSHIDMV Z IW GFDOVXSS@HY DQG SURGXFHY DQG WH P HQX Rl WH
7ND@ID 5 HWEXUDQMY EDHG RQ VHDVRQDOYHI HVEE®N IIXIW GDIY SURGXFW DQG KRQH IIRP QHDUE\ IDWP V
7KLY DSSURDAK IXSSRUWW WH UHJ IRQDOFRP P XQW \VKRUMQY WH VXSS® FKDIQ DQG SURVIGHV J XHVW Z W [UHK
SURGXPW Rl WH KLI KHVWTXDOV  7KH KRWIODOR FDUHV | RUWH VXURXQGIQ) QDWUH E\ XMQJ) QDMUDOUBHVRXUHV
UNSRQME® PDOQMQQ) D KHAVBUH KMRUE SDIN DQG GHYHBSIQI W RITHUIQ WH \SIMRI ELIRZ HAGHW
SURP RWQJ KHDOK KDWP RQ. DQG FEVHQHW/ VR QDVMUH
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7KH ,ELVYROMDZ IHF KRWQY D P RGHD WUHH WEUI DAQV GFDWG LQWH KHDWARI WH AW
2 SHHGIQ MRIHY  FRP IRWEEGI DUFRQGMRQHG URRP V' GHVJ QHG Z WK
WH FRP IRWARI ERW EXMGQHW.J XHWV DQG VRXUMN IQP 1QG

7KH KRWOV IOMURLY/ DUH IQUSILHG E\ WH | DP RXVIRGMIZ IHF FHIEP IEV Z KIFK J LYHVWHP D XQTXH FKDIDRMUDQG
@FDODR RSKHH FRP EIQQ) P RGHD GHVI Q Z IW WH WDGIMRQ Rl WH UHI IRQ 7 KDQW VR IW FRQYHQHOABRFDARQ
1Q WH FHOMUR! YROMIZ IHF FRVHVR WHS$ P RRWZ D DQG WH ERWGHUZ W * HIP DQ. DQG WH &] HEK 5 HSXETE
WH KRWIAY DQ H, FHQAEDVH | RUERW EXVIGHW WDYHBAY DQG VRXUMA YMWR) \WH UH IRQ

7KH KRWO HDMUHAVWH ;- LOHWRGH UHWEXUIDQAVHIQ) GHIFRXV LOMDARCDCDQG UHJ IRGDCFXIMCH LQ DQ HEBU DQW
P RGHQD® RVSKHWH



* XHW DOR KDYH DFFHW VR IRXU IX@® HTXISSHG
FRQHUHQAH WRRP V' IGHDOIRUEXMGHW P HHWQI V WDIQQ)
VHWRQV DQG \SHADOHYHQW $ Q DEGIMRGDODMEFWRQ Rl
WH KRWMO LV WH ERZ@Y DB\ SWRYIGQ) H FHBIQW
HMUAAQP HQADQG UHD DARQ DIVWUDQ HYHQAXGGD:

7KH SWRIHWRQDO DQG  1UHQG® Rl GHVHUYH \SHADO
P HQARQ DVWH HQUXUH WH KLI KHAWBQGDLE R VHYIFH
SIRYIGIQ) J XHVW Z WK D FRP | RWEE®! DQG KDWBH 1 UHH W
IURP WH P RP HQAH DULYH XQWOMH GDYH

$'',7,21%/ ,1)250%7,21

7KH SURSHW RITHY D Z 1GH WDQIH Rl VHWIFHV DQG DP HQWAV 1URP D UAWEXWDQWERZ @ DB\  DQG P DWDIH
SDURUVR D KRWOWKRS Z IW GFDCRHEP LV * XHVWW FDQVENH DGYDQMI H Rl OXQGRY  WRQIQ)  Z DNH XS FD DQG
URRP VHWIFH 7KHUH LV DOR D |UHH Z DMUGMVSHQHUDQG : ) LRQ VW 7KH KRWCRW DQIJ HV SRWAY Z RUNMKRSV
DQG HYHQN DQG DOR KDV D 7HBIS]]D GJJDIH WRUIH DQG D \DIH IRUJXHW 7KH IDAON 1V FXUHQAD
XQGHJIRIQ) H SDOMRQ 7KH QHZ VHPMRQ \FKHGX®IG VR RSHQ 1Q - X® ZIOHDXWH — QHZ DSDWR HQW
Z W DQDWDRI DSSWR[ P DMD P a IQFOGIQ) RQH DECSWG |RUWH QGHHGVRI SHRS®! Z IW GMVDELOAHY DVZ HD
DVDQDGGMRQDO  SDUNQJ \VSDRHVIQ WH XQGHU URXQG J DUDJ H



)
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7KH IDAQV KDV HBIYDWRWY DQG URRP V DGDSWAG | RUSHRS®! Z IW GMELMAHY

6867%,1 $%/,7<

7KH SURSHW LV 1Q WH SIRFHW Rl REBIQQ) D \XWEIQDEIOW FHWIEDM WIQARGXFHV \ROMRQY \XFK DV
UHXVDE®! VRDS GAVSHQHY JOW Z DMUFDWD HV IQ HDFK LRRP X\VH Rl BFDOVXSSTHY DQG HAR 1UHQG® KRWO
DFFHMRUHV I[QFOGIQ) VRRWEWKWKHY FRP EV DQG VRIBWSDSHU 7KH IDA@N DOR XVHV HAR IUHQGO SUQMU
SOSHUDQG HAR 1UHQGD @HQEDIV 7KH KRWIAP S®P HQAV D GQR P RUH SOMAFD SURJ WP KDVD GUQNQ) Z DIMU

GAVSHOMHU XMV D KHDASXP S EDVHG KHDWY) MVWP DQG HQHU\ HIIAHOAMD KWQJ IV FROAR®IG E\ D %0 6
VVMP ' DUM VHI UH] DARQ LV FDUIHG RXWRQ WH SUHP MHV
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$Q HBU DOMHRIMO 0Z IHDGHZ =GWMRIIHIQ) FRP IRWEE®I URRP V H FHIIQARXIMQH 0 (' : (//1(66

63$ ERZ@Y DM\ EDUEHRXH KXWEDQTXHMMQN DQG FRQHHQH \SDAH LV WH SHUHPASOFH |RUUHD] DARQ
DPRYH UHFUHDARQ DQG XQ RW HWEE®! HYHQW WWURXJ KRXWINH \ HDU

23(1 635&(

$ P a EDQI XHAMQNEDUEHRXH KXW@OWJ H J UHHQ DUHD



$' ' 7219/
1)250%$7,21

7KH IDAOV IV HTXISSHG ZIW D y SKRWR ERRW

ERZ@Y DB\ P XGP HGED VAHHQY SURIHWMRQDOVRXQG
UVMP W H W H @ KWQ)  DQG P LEIRSKRQHV

9(18( $&&(66,%/,7<

7KH IDAQV KDV DQ HBYDRU WIU @W DQG WP S IRU
SHRS®I Z IW GMDEIDAHY

* XHWV DOR KDYH DFFHW VR D GHVLJ QDWG SDUNQJ \SDFH
DQG VHIEH LV SUIRYIGHG E\ Wil WDIQHG VR ZRWN Z W

SHRS®! Z W VSHADOHHGY



YDQTXHW

5RRP QDP H $UD Pt / D\ RXW &RANWBIOD\ RXW

&RQIHHORH
WRRP

0 H]DQH
LRRP

YDQTXHAKDD

YDQTXHWMQW
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7KH IDAONV XVHV SKRRYROEIE SDCHY D KHDWSXP S DQG W DWKHDAM) DG @KW FRQAROM WWP V
&RRSHIDARQ Z IW GBFDOXSSTHY/ IV DOR DQIP SRUEQASDWARI W RSHIDARQ
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+ RWCOL DMUXP LV D XQTXH SOFH Z KHUH CDMUH P HHW QT XU

| RFDMG 1Q WH KHDUARI WH %DUN F] 9D@A 1Q 5XGED 6XIRZWVN\D BMVADQ KRXUV GUYH TURP : UIRADZ  MRITHY DQ
XQRW HWZE®! YOFDWRQ VXURXQGHG E\  SIPMUHVT XH SRQGV DEIWG SDUDAWVH DQG SUMMH CDWAUH

FR]\ URRP V GHMJ QHG Z W WH FRP IRWRI RXUJXHW IQ P IQG $ SHUHPWARP EICDARQ R WDGIMRQ DQG
P RGHOW $ QH FHIQASOFH | RUQDWUH ®RYHWY 1DP LGHV DQG EXVQHW J LRXSV

23(1 63%&(

7KH IDAQWV D@Z V IRUWH RU DQ] DARQ Rl ERQILUHV RUEDUEEHFXHY DQG WH DYDIDE®! P a MDQG SURYIGHV
DGCMRCPOVSDAH IRUYDURXVWSHV RI RXMBRRUHYHQNV



$' ' 7219/
1)250$7,21

7KH SURSHW RIHW D  KRXUUHFHSWRQ 1UH SDINQ)
DQG KUK\SHHG : L)L DYDIDE®I WURXIKRXW WH
SIRSHW * XHWWFDQHQR\ D) LQQVK VDXQD DQG KRWIXE
SHUHPMRUUHD] 1Q) DIWWUDQ DPWYH GD\ 7KHUH LV DOR D

ELR\ F®I DQG ND\ DN UHQEOHYIFH RQ VW DIBZ 1QJ \ RX \R
H S®UH WH DUHD 1Q DQ DPWYH Z D\

9(18( $&&(66,%/,7<

7KH DAV KDV DQ HAYDWRUDQG URRP VIRUSHRS®! Z IW GMEIDAHY

6867%,1$%/,7<

7KH IDAONV XVHY HR TUHQGO  EIRGHI WDDGDE®!I SDANDI 1Q] DQG Z RUNV Z I GFDOVXSS@Y/ ,\WKDV D FHWIFDWM
FRAWP 1QJ W FRP P W HOMR \XMELCDE®! GHYHBRSP HOQN DQG VRXW/ |RUJ XHW DUH RU D} HG XMQJ HOPWIE
JROFDW



YDQTXHW
/ D\ RXW

&RANVIIODA RXW

5RRP QDP H
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+ RWMOBUNRZ WNLLV D P RGHQ KRWMOQ/ HI QFD WDWFRP EIQHVWH FRP IRWRI D WRUMEQGDUG Z IMK D KRP HD
DR RVSKHH / RFDWG IQD TXIHDUHD MWD P LOXW Z DD TURP WH AW FHOMU MSURYIGHV IGHDCFRQGIMRQY

|RUERW UHD] DARQ DQG Z RWN

+ RWIO6UNRZ W\ RITHY FRP | RWEZE®! DFFRP P RGOMRQ IQ/ HIQFD K URRP V IQFOGIQ) DSDUWR HQW IGHDOIRU
IDP IQHV FRXS®N DQG EXVQHWWDYHBLY ( DFK URRP LV HTXISSHG Z W KL K \SHHG : L) L \DM@M 79 DZ RWN

GHW DQG DP RGHQEDMURRP :  H J XDUDQWH FEDQIHW TXIHWDQG FRP IRW

+ RWQJ XHW FDQ DOR VENH DGYDQMI H R WH UHVAXWDQWVIMZHW URRP DQG ERZ @) DA Z IW D SXE

| \RX DUH SOQQUQ) D EXMGQHW P HHWQJ RUFRQHUHQRH \ RX FDQ X\VH WH FRQHUHQRH URRP V 7KH | DAV RITHWY
IXE HTXISSHG URRP V/Z IV DGGIMRGDCRSWRQY VR HQUXUH WDV RXUHYHQAXQV VP RRKO



$' ' 7219/
1)250$7,21

7KH KRWOKDV D UHWEXWDQNV D ERZ @Y D@\ Z W [RXU
OQHV VIR SRROWE®N DQG D SXE * XHWN KDYH DFFHW
VR D P XGP HGID LRRP  DQG D [IMZHW DUHD Z IWK \DXQDV
ZKIFK DI®Z V 1RU UHD[ DARQ DQG DPWYH UHFUHDWRQ DIWU
DQ HYHQAKXOGD,

6867%,1$%/,7<

7KH | DAON LQVHWV 1Q WH LOMIEMRQ R SKRWRYRGIE SDOHY DQG SURVIGHV FKDUI Q) WIMRQY | RUHBPAIE FDLY/
$ QRWHULP SRUEQAHBP HOAR! W RSHIDARQ L FRRSHUDARQ Z W BFDOKSSTHY Z KIEK XSSRWW WH UHJ IRQDO
HFARQRP \ DQG UHGXFHVIW HQYILRGP HQEXA RRVBUQW

9(18( $&&(66,%/,7<

7KH IDAQV IVIUH Rl DURKIWRMUDCEDUIHY KDV DQ HeIYDVRU DQG VRIGW DCDSWG VR WH QGHHGV RI SHRS®I Z IW
GMEIOAHYV



0]
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7KH 7UHP RQA+ RWOLQ . DUSDF] LV D SOFH WDAFRP EIQHV FRP IRWAZ IW WH XQTXH D RSKHH Rl D P RXQRIQ
UHWHDW / RFDWG 1Q WH KHDWR! . DISDF]  WH Z IQMUFDSMEOR! WH . DUNRGQRV H 0 RXQEIQV WY DQ H FHBIQW
EDVH IRUH S®RUQJ WH FKDUP VRl WH P RXQEIQVIQ ERW \XP P HUDQG Z IOMU

WIVD SOFH Z KHH\ RX FDQUHD] DA RXURZ QSDFHK LZ D\ 1URP WH KXW DQG EXWWBI 1X@ UHD[ HG

* XHWWV FDQ HQR P RGHD WRRP V DQG DSDWR HONV WDWSURYIGH FRQYHQHQRH DQG FRP IRWAXURXQGHG E\
QDMUH 7KH KRWORITHY D Z 1IGH IDQJH Rl TP HQWAV IQFOGIQ] D\ HDUWRXQG KHDMG RXVBRRUSRRO SHUHFWRU
UHO[ DARQ UHI DUGBMW Rl WH Z HDWHU 7KH UHWEXUDQMVHYHY $ GICH DQG ,WIIDQ FXIMCH  SUHSDUHG Z W WH
KL KHVT XDOW 1QJ UHGIHQW ( DFK P HDOLV D UHDOWHDWM RUWH SDDWM  DQG WH P HQX KDV EHHQ FRP SRVHG R
DA\ WH VMV R GRYHY R WDGIMRQDCP RXQUIQ | OYRWY DQG , VBIDQ \SHADGAHY

,QDGGMRQ WH 63$ DUHD IV WH SHUHPASOFH |RUFRP SGMW UHD] DARQ K \DXQ@DV NFX] ]IV DQG D Z IGH QI H R
EHDXW WHD? HQNV Z I@DARZ \ RX VR UHD] DQG UHI HQHUDM 5 HJ DUBBIW Rl WH VHDVRQ + RWIO7 UHP RQALY D \SDRH
WDWARP EICHV FRP IRWO( XU DQG WH QDWWDOEHDXW Rl WH . DIRCRV H 0 RXQEIQV RITHUQI W J XHWV DQ
XQRU HME®I H SHUHQH
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7KH IDAOV RIHY HWQMYH IDAQAHV [RU EXVCHW
PXWRP HY IQFOGIQ) WH * 8672 SHWEXWDQWIRU
SHRS®! WH IOAP DM 6$/9( URRP IRU  SHRSGI DG
WH 7UP RQA: IQHYDUIRU  SHRS®! Z KHUIH Z LOH VIVAQ)
®G E\ D GHGFDWG \RP P HIHULY DYDIDE®! * XHWV DOR
KDYH DFFHW \R DQ RXVERRUVZ [P P IQ) SRROZ W D 3RRO
YDURIIHIQY) RCGH R WH EHVWYLHZV Rl WH . DORCGRV H
0 RXQEIQV DQG DSSUR] [P DMO EHGV 1Q YDURXV
WEQGDGV

( YHOAMRU DAL} HY ADQ FRXQAMRQ D GHGFDMG J URXS VXSHYIVRU DQG D SHIRQDO HG P HQX SUHSDUHG B\ WH
&KH Rl WH* 8672 5HWBXUDQNV

7KH IDAGV DOR RIHY D EIR\ F®! DQG VW.WRUII H LRRP D Z1IGH WDQIH RI RAVERRUDPRYMEV DQG D\SD Z WK D
Z1GH QI HRI WHDR HQW

23(1 635&(

7KH SURSHW KDV D VWDWJ DUHD E\ WH RXVBRRUSRRO D 1lUH SIW DQG D EDEEHRXH DWHD 6P DOSDWAHY RU
EXMCHW P HHWQ) VFDQ EH RU DQY HG 1Q WH RXVERRUDUWHD



OWIRRP
SRRP (P H $UD Pa 7KHDWU/ DL RXW & YT XHW D RXW & RANMIOD\ RXW

/ DL RXW

5 HWEXUDQW
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7 KH UHWEXUDQAKVHY VHDVRQDODQG BRFDOSURGXPW Z KIFK VXSSRWV UHI LRQDOVXSS@HLY DQG UHGXFHV WH FDUERQ
|RRBUQADWRADMG Z W IRRG WDQSRUIMRQ 7KH 1DAON DR FDUHV DERXWHGXFDAQ) J XHW IQRWP 1Q)

WHP DERXWSUR HQVILRGP HQEODRAYMHY DQG SURP RWQ) UMVSRQUE®! EHKDYIRUGXUQ) WHUWB.  ( GPAE FDU
FKDU 1Q) WIDARQY DUH DOR DYDIDE®!
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7KH KRWORITHY FRP IRUEEGI IRRPV  \XIWV VXSHURUWRRP V GRXE®! IRRP V MQI®I URRP V
CFAAEQ]  URRP VIRUGME®G J XHW

6VBQGDLG URRP V DUH HTXISSHG Z IW \DW@M 79 DQG WD DQG FRIIHH P DNQJ IDAMAHY 7KH EDMURRP V KDYH
\KRZ HUFDELQV DQG KDILEW HY DUH DYDIME®! 7HUWDFHY EDBRQHY DUH DYDIOE®! 1Q \RP H FRUHUWRRP V' 6\WWGIR
URRP V DUH DYDIDE®! |RUIDP LOHV VE R VHSDUDWM URRP V FRQUHAMG E\  DQ LOMUDOGRRU DV Z HODV IRRP V Z WK
H WD EHGV IRURKIGUHQ \RID EHG  7KH DSDWR HQV FRQMMARI D @MQJ IRRP DQG EHGURRP  EDIURRP Z WK
EDMME DQG DGGIMRQDOWRIBW* XHWV KDYH DFFHW VR D\DIH  UH W HIDRU WD DQG FRITHH P DNQJ | DAAHV
79 EDMWREHV DQG MISSHY (DK DSDWR HQVKDY D EDBRQ. ZIW D EHDXWXOYHZ R WH . DRQRV H
0 RXQEIQV

* XHW FDQ FKRRVH IIRP DIUFRQGIMRQHG DQG IX@® HTXISSHG FRQHUHQAH URRP V Z WK CDMXWDOD KWQ)  7KH
\P DOMARCH LV IG-DOIRUIQAP DM P HMQIV ~ Pa  7KH O HWRQH DARZ V\ RX VR RU DQJ H DQ [P SRWEQW
HYHONRU ~ SHRS®! :  IWHBW ,QMEHALY DYDOE®! 1Q HDFK WDIQQ) URRP



$' 7219/
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7KH IDAQN RITHYDWUDRH D EDU DQG J UHHQ DUHDV DVZ HD)
DVD P RQVRUHG SDINQ) BWHTXISSHG Z W VE R HBPWIE FDU
FKDU Q) WIMRQY * XHWW KDYH DFFHW R~ FRP IRWEE®!
WRRPV IQFOGIQ)  WRRPV DGDSWG IRU SHRS®I Z W
GMOELDAHV 683(5,25 WRRPV DQG XMWV 7KH
EXMCHWVHARRQ IQFAGHY  DIUFRQGMRQHG P XGXCRWRQDO
URRP V Z W IX@P XGP HGID HTXISP HQW 7KH IDAQN DOR
RIIHY UHFUHDARQDOIDAOAHN IQFOGIQ) D \VZIPPIQ) SRRO
DQG \DXQDV DV ZHODV D UHWEXIDQAMVHYQ) 3RDK DQG
LOMUIDARQDCFXIMH

2 XWGH WHUH IV D WUDFH DQG J DUEHQ Z IMK EDUEHRXH DQG ERQILUH I DAOAHV 7KHWH LV D EXV WRS RSSRVWM
WH KRWIO DQG HDRK FRQ HUHQRH RUHYHQALY DFFRP SDQHG E\ D GHGIFDMG FRRUGICDRU

6867%,1 $%/,7<

7KH IDAONV IQMHW [Q WH LOMB@MRQ Rl SKRRYRGEIE SDOHY DQG XVHV HAR 1UHQG®  ELIRGH] DGDE®! DQG
UHXVDE®! SDANDJ IQ) ( BIPWIE FDUFKDU Q) WIDMRQY DUH DYDIDE®! VR J XHWWV DQG WH UHWEXIDQAKVAY P HDADQG
FRG PXW IIRP DQ RUDQE IDP  7KH IDAMN DOR KDV D FHWIEDM FRQLP 1Q) W FRP P VR HOMR \XWRICDE®
GHYHBSP HQWV
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0 LHG| LDQD 3HUD LV D SOFH WDWZ DV FUHDMG Z I WH P RWMGHP DQGIQ) FXWRP HYIQP IQG $ @ H \SDFH WDW
FDQ DFFRP P RGDM SHRS®!I D JOP RURXV IQMURU VSDARXY JXHWWURRP V D @UH SDINQI ®W DQG D
JDUBHQ Z W J O HERV VAWKV DSDWURP WH FRP SHWARQ : H HP S® TXDDUHG Wil Z KR HQUXUH WH KLY KHWW
TXDONV Rl RXUVHIIEHVHYHY GD.

23(1 63%&(

7KH | DAV KDV DQRSHQVSDRH DUHD DBRZ 1Q) 1RUWH RU DYl DARQ Rl RXVBRRUHYHQN



$' ' 7219/
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7KH YHQXH RIIHY D Wl H IRUD ' - RUEDQG D SO URRP
IRU FKIGUHQ DQG GHARWDWH HBP HQV \XFK DV D WHG
FDLBHW D J XHWQMWERDG DQG WE®I QXP EHU IWDP HV
7KHH LIV DOR D IX® HTXISSHG SURIMVMRQDOEDU FRIIHH

P DFKIQHV DQG EDIQ P DUHVIRUKHDAQ IRRG

9(18( $&&(66,%/,7<

7KH IDAQNV LV HTXISSHG Z IW DQ HBYDWRU D VRIGMOGDS\WG R WH QHHGV Rl SHRS®I Z W GMEIOM DQG D
VEPAB! P DS \R |DAQMW RUHQMARQ IRUSHRSG! Z W YWXDOLP SDILP HONV ,\WDAR SURYIGHV IQRWP DARQ DQG
FRP P XQEDWRQ DFFHWIELON HQDE@R) D@ XHVW VR | UHHO XVH WH VHEHV



YOQTXHW
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5RRP CDP H $UD Pt

&RANBIOD\ RXW

P

&RSSHU3HDUWD P Z\\R

90
o
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7KH IDADN Z RUW Z W GFDOVXSSTHY VXSSRUMY WH UHJ IRCDOHFRGRP \  DQG UHGXAQ) WH HOVURGP HQEO
| RRVBUQADWRADMG Z IW, WDQUSRUWIDARQ






9(18(
' (6&5,37,21

. DB0F VD FR]\ P RXQEIQ WRZ Q GRFDMG 1Q WH 3ROK . DINRCRV H 0 RXQMIQY DIMMH IRRWRI WH P \ WIFDO

aQH ND 7KH VRZ Q KDV DQ IQMHAQ) KIMRY D BQ) WDGIMRQ DQG WH XQTXH DWW RVSKHH RI D P RXQEIQ
UHVRWV,Q DGGIMRQ VR SRSXOUZ IQMUVSRW IWRITHY H FHBIQVFRQGIMRQY [RUP RXQEIQ KINQJ  7KH KRWO
SDWD \KUWRXQGHG E\ RG WHHV DQG ®FDWG RQ D JHO® VBSIQ) KO Z LOIQSILH J XHWW VR HQR\ D KROME
YOFDARQ LQ WH P RXQRIQV W SIEWURVTXH GRFDARQ VRXUMADWMIPWRQY DQG YDURXVIRWP VRI GLVXUH DPRYHY
P DN\H . DUSDF] DWMDPAYH VR WRVH Z KR VHHN DRAYH UHFUHDWRQ FRVH VR QDWIUH DV Z HODV WIRVH Z KR Z DQMR
H SHUHGQFH YDOTE®! UHD] DARQ DQG GFDCRXOMUH DQG DMDPMRQY 5L KWQH VWR WH KRWIOWHUH LV DOR D \P DO

WALMBSH Z IV D VNLVFKRRODQG WWLHT XISP HQAUHQEO

23(1 63%&(

7KH YHQXH [ HDWUHV DQ RSHQ VSDRH DUHD VKIVZE®! | RUKRVAQ) RXVBRRUHYHQN



$' ' 7219/
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7KH 1LYH WU 0 0YHQBIEN SHVRW ~ 6SD . DISDF] RIIHWY/

DSDWP HQWV Rl YDUIQ) WEQGDWGEY 7KH WRRP V DH
GHMJIQHG IRUJXHW ZKR YDOH \SDFH DQG IWGI Z IW(
OMIRY IQSILHG B\ WH \WURXQEQ) QDMWDO

HQYLRCP HQWV
( DFK DSDWR HQMRQUWV Rl D VHSDUDM EHGURRP  DQG D

@1Q) DUHD FRP EIQHG Z WK D IX@® HTXISSHG NVRKHQHWH
7KH LOMURY DH I LQVKHG LQ D P RGH VW®G! FUHDWG Z WK

POIPXP FRPIRW DQG WHD[DWRQ 1Q PIQG 7KH
DSDWP HQN IHDXUH FRPIRWEE®!I EHGV  IXQPARQDO

IXUQMKIQTV DQG EDWURRP VZ W \KRZ HY/
( WHQADODP HQUWHV LQFOGIQ) D WIBIYMRQ FRP STP HQEW : L) L DQG D WD DQG FRIIHH P DNQJ VHWHQUXUH D
FRP IRWEE®! W ,QSIG B\ WH KRMB ®FDARQ DG WH BQ) WEQGQ) KHDIY WDGMRQY Rl WH
. DUNRQRV H WHJ IRQ GHGIFDMG \VSDRHV KDYH EHHQ FUHDMG VR VXSSRWKDUP RQRXV DQG KROME UHD] DARQ

7KH WDQIH R P DADI HV DQG WHDR HQA BVSRQGV VR WH FRQMP SRIDY QHHGV R J XHVW Z KR YDOH D KHDOM\
DQG EDDGRHG @HVWG! 7KH KRWIO HDMURY IRXUB3$ WHDW HQAURRP V' Z KHUH WHUDSIVW \BIERUWHDR HQW DQG
P DADJ HVVR IQGLYIGXDO) XHVASUH HIHQRHV

* XHWN FDQ FDUH | RUWHUSK\ MFEDCZ HEEHQJ 1Q WH SRRODUHD Z IW UHD[ DARQ] RQHV DQG D NIFX] ] L DVZ HODV1Q

WH 1 IVZHW FHOAH HTXISSHG Z I HWHQADOADIQIQ) HTXISP HQWVS$ Q H WIQMRQ Rl WH IQGRRUSRRODUHD LV WH
\ HDUURXQG KHDWG RXVBRRUSRRCY IW D NaFX] ] LDQG SRRCEDU



3ROQ\D 5 HWIXIDQAL D SOFH |RUJ DIKHUQI V Z KHUH WDK LOMURY DG DQ D RVSKHUH Rl FXTDW KHGRQWP
FUDWM GMACPWYH GIQQ) H SHUHQAHY 7KH P HQX LV EDVHG RQ WDGIMRQDOBROK UHASHY DV Z HODV RFDODQG
VHDRQDAQI WHGIHQN SD LQJ UAVSHPWKOAMEX\W VR WH FXTDY KHUIM2I H Rl WH . DUNRGQRV H UHI IRQ

QBSIDIRQ IV GUZ Q ILRP WH H SHWH RI UHI IRQDOIDUP HY DQG EUHHGHWY Z KR SURGXFH DXWHQE KLIK
TXDONV SURGXFAW 7KH ADWP VR WEGD SKIRVRSK\ IV FHQADCKHUH RITHUQI J XHWV | YRXUXO FKDUIDAMUXO DQG

WXO P HP RIDEGI FXGDY H SHUIHQRHV

9(18( $&&(66,%/,7<

7KH KRWQLY DGDSWG | RUJ XHWW Z IV GAVDELDAHV DQG THDWUHY QW WMS 1UWHH FRUIGRWY IQ FRP P RQ DUHDV DG
DWDP S DANH P DQ HQADGFH
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$W0 OYHQBIENSHVRW 6SD. DSDF] QR SOMAF SURGXPW RUVHP LILQVKHG SURGXPW DUH XVHG Z WK HFR®J LFDO
IQWDAYHV 1P SGP HQMG DRIRW P XOAS®! DDV Rl RSHIDARQ ,Q @H Z W WH ODP VR WEGD SKIBRVRSK\
QI BHGIHQW DUH \RXUAHG IIRP QGHDIE\ IDP V' IQFOGIQ) FKHAMVAV IURP * RP QED WRXWILRP 0 \MIDNRZ IFH DV
Z HODVKRQH DQG KHEEVIURP (RFDCDSIDUHY

7KH SIRSHW X\HV EIRGHI WDGDE®!I DQG UHXVDE®! SDANDJ Q) IX@® HIP IOOWY SOWE $Q HBPWE YHKIE®!
FKDU Q) WEMRQ LV DYDIDE® [QWH SDUNQJ DUHD
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2 \DGD aQH ND LV D KRWOFRP SB[ ZIW D WX® GMAMPAYH FKDUIDAMU / RFDMG DP RQJ WH P HDGRZ V DQG
IRUWVWVRI WH . DINRQRV H 0 RXQEIQV IMSURYIGHV DQ LGHDOHWMQ] | RUWH RU DQVMRQ R \SHREFXGUHYHQN
2 YHU KHRABUHVRI JUHHQ \SDFH RITHUH WIQUYH SRWELMAHY IRUFHDAQ) XQTXH DQG XQFRQYHQARGQDOHYHQW
FRQFHSW 2 \DGD aQH ND FROUMMW R D KRWMOVHPARQ DV Z HODV IUHHWEQGEIQ) FRWRIHV Z W \SDARXY
DSDWR HQV 7KH @UH RXVERRU DUHD DARZ V IRUWH RUDQMMRQ Rl XQXVXDOVSRW HYHQN DXVRP RWYH
JDMHUQIV DQG FRISRIDM | XQPARQY

$ XQATXH KUKQIKWRI WH FRP S LV WH / DSSMK &RWHU DQ H FHSWRQDOVSDRH |RUHYHQQ) J DMHUQ)V
IHDWUQJ D VDXQD KRWWE DQG FDP SIWH SHUHFWIRU VRADOP HMQIV [Q D UHD HG DW RVSKHH  7KH
SWR[ [P W RI KINQJ DQG P\ FOJ WD P DNHV WH GFDARQ IGHDOIRUWDP  EXIGHQI DRV DQG GLVXUH WP H

IRGRZ |Q) WDIQQ) VHWMRQY
23(1 635&(

7KH YHQXH RITHY DQ RSHQ VSDHRH DUHD VXIMZE®! |RUKRWQ) RAVERRUHYHQWNV
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7KH YHQXH RIIHY D 63$ DUHD D\ZIP P IQ) SRROVDXQDV
DV ZHO DV WH RXVBRRU : RRGKI® WHD] DARQ ] RCH
IHDWUQJ D VDXQD DQG KRVWXE

9(18( $&&(66,%/,7<

7KH KRWMOVHPARQ LV HTXISSHG Z IW @W DQG IQFOGHV D
URRP  DGDSWAG VR WH GHHGVRI J XHVW Z W GMVDELOAHY

6867$,1 $%/,7<

7KH YHQOXH X\VHV \VROUFRGRRY Z IW HCHJ\ HIEAHGRA W KHDAZ DMUDQG DSS@HY UHXMOE®! SDAND 1QJ
Z KB DOR FRRSHIDWY) Z IW D SDANDJ 1) UHHFRYHY RU DQVDARQ * XHW KDYH DFFHW VR VZ R HBPWIE YHKLE®!
FKDUJ 1) WIMRQY DQG WH SURSHWE/ HQHU\  HIIAHQARSHUDARQ LV I XUMHUVXSSRUMG E\ KHDWSXP SV



YDQTXHW

5RRP QDP H $UD Pt / D\RXW &RANIAGD\ RXW

&RQIHHQFH
LRRP

&RQHHOAH
LRRP

&RQIHHOAH
LRRP

+RQH 5RRP

$EHR 5RRP
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30DF * R F VD Y%OURT XH DUFKIWRMUDQ) P ®FDWG LQ WH 7Z DUBRI 6 WD P XQHASDON W KIMRY GDMV EDFN
R Z KHQ & RXQM- HQUFK / HRSR@ YRQ 5 HFKHQEDFK DFTXILHG WH GFDCHWIWM 9%4-VE HHQ DG

D IRWP HU ( YDQI HIFDORKXUAK Z DV EXIGVDGIFHQMR WH SDDFH VRGD.  IMWHUYHV DV D VSDFH |RU DWW DQG
H KIEMRQV

7KH SDOFH IWHD FROMXPMG EHVE HHQ DG 1O WH YOURT XH VWGB! Z WK 5 RFRFR LQMURUGHFRUMRQ
IV FXUHQAD SUMVHYHG DV D CSHUP DQHQMXIQD 7KH FRP SG{ Z DV FRP SGP HQMG E\ D QXP EHURI IXQPARQDO
EXIGIQIV DUDQIHG DUIRXQG WH KRQRXU FRXWWDG  IQFOGIQ)  EDFKHRUB KRXVAV D J DWBHHB/ KRXVH D
FDUIDI H KRX\VH DUGIQ) KDOWEEGN DQG Wil TXDUWMY

7KH SHFKHQEDRK 10P 1O GIWMH SDODFH 1Q DQG VE R \ HDLY @MUWH EXLGIQ) Z DV VHYHHO GOP DI HG E\
IWH 7RGD. WH SDOFH vV J IDGXD® UHI DIQQI W IRWP HUVSGBIQGRXU 7KH UHWRUHG UGIQ) KDEDQG WEEGN QRZ
IXQPARQ DV WHDAH DQG H KIEMRQ \SDAHV Z KI®! EHVE HHQ DQG WH Z D@ Rl WH SDOFHR/ P DQ
ERG Z HH\VHRXUHG YIHZ 1Q) SOMRWP VZ HIH FUDIMG  DQG DUFKIWRMUDA@KP ICDARQ Z DV IOMDIG

23(1 635&(
2 XVERRU( YHQAR SSRUMQWHY



$' ' 7219/
1)250$7,21

7KH YHQXH IV SHUHA®D VXIWG |IRU DR RVSKHUE VSHADO
HHONV FRCGAHW  WHDAMFDO SHURW DRV DWW

H KIEEMRQV DV Z HODV SUWVHQEMRQY R FRBPARQY DG
WHP HG GASD)\ V

9(18( $&&(66,%/,7<

$W RV F 3DDFH DURKIWPMUDODFFHWIELDN KDV EHHQ
HQUXUHG | RUDDYMVRY

YRW WH WHDAH KDODQG WH H KIEIMRQ KD@DUH DGDSWAG VR WH QGHHGV Rl I XHW Z IW GMVDEIOAHY  THDMUQ)
®&Z WUHKRGV DQG SIRYIGIQJ XQUAVWIRMG Z KHHBKOWU DAFHW 7KH YHQXH DOR RITHY WRIGW DCDSWAG |1RU
JIXHW Z W BHGXAHG P RELOW



5RRP QDP $UHD Pt 7TKHDWHU / &O0DVVUR %DQTXHW / &RFNWDLO

ID\RXW

5XLQV RI
3DODFH

7TKHDWHU

([KLELWLR

3RVW HYDQ
FKXUFK

6867%,1 $%/,7<

7KH YHQXH XQGHYENHV \XWEICDEIONV IQWDAYHY  IQFOGIQ) WH IQMEGMRQ Rl SKRIRYRGEIE SDQHY
FRRSHUDARQ Z W BRFDOUXSSTHY DG M WP DAE Z DM \VHI UH) DARQ
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30DF * UV 6Z IV D KIMRUE UMMGHQH GFDMG 1Q WH SIPEMUHVTXH XA H Rl * K\ 6Z 1Q / RZ HUBLBMD QHDU
oZIGQED DSSWR[IPDMD NP IRP : RADZ  &DHX® UHMRUHG MARP EIGHV W FHQMU HBU DQFH Z W
DQIQAP DM KRP H @\H DR RVSKHWH

7KH SUIRSHW RIIHY ERXWI XH EHG DQG EUHDN DWDAFRP P RGDARQ WH SRWIEIDN VR RU DQMH FRQ HHQRHV
DQG WDIQQ) VHWIRQV 1Q UHSUNVHQEMYH KIWRUE LOMURY/ DV Z HODV \SDRH | RUFXGMUDOHYHQW WY DQ LGHDO
GHACDARQ | RUJ XHVW VHHNQI WDQTXI@N KIMRY  DQG VWG VXURXQGHG E\ QDWUH 3DIDF * K\ 6Z VP RWH
WDQ MWDQ DFFRP P RGDARQ YHQXHL. MY D KRXVH Z MK DVRXOZ HBRP 1Q) H FHSWRQDO) XHWW

23(1 63%&(

7KH YHQXH RITHY DQ RSHQ VSDFH DUHD VXIMZE®! |RURW DQMQJ SIFQFY DQG RXMERRUFRISRUIDM HYHQWNV



$' ' 7219/
1)250$7,21

7KH YHQXH FRRSHIDMV Z W GFDOVXSSTHY VXSSRUAY)
WH UHJ IRQDOFRP P XQW DQG SURP RWQ) ®FDOSURGXPW
* XHW KDYH DFFHW R XQTXH KIMRUE FRQHUHQH
URRP V HTXISSHG ZIW HWHQADO IDAOMN IQFOGIQ] D

P XG®IP HGID SIRWARU \VFUHHQ ICSFKDW DQG Z IWHBW
 QMUOHADFFHW



YOQTXHW
/ D\ RXW

5RRP CDP H $UD Pt

&RANVIIODA RXW

YDORRP

) WHSOFH
5RRP

6867$,1$%/,7<

7KH YHQXH XVHV BHQHZ DE®! HQHU\  JHQHDWG E\ IW RZQ SKRWRYRGEIE SDOHY : DM \HJ UHI DARQ DQG
P IQP MOWRQ DUH P SOP HOMG DQG ZDWMU \RIGMIHV DQG FBDQQ) SURGXFW D SURYIGHG 1Q UHX\VDE®

FRQAICHY MJ QULIFDQ LHGXAQ SOMAEF FRQVXP SMRQ
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300F . P IHQHF IV D KIMRUE W FHOMU  SURSHW GFDMG 1Q WH SHDFHXO. TRGINR 9D WRITHWY
VIVQK URRP V DQG WUHH EXMCHW P HHMQJ URRP V P DNQJ MDQ LGHDOYHQXH IRUWDIQQ) VAVMRQY Z RUNKRSY
DQG VADMI LE P HHWQI V 6XURXQGHG E\ QDWIUH  Z MK MBIGFH DQG DQ LOAP DM DR RVSKHUH \WH SDOFH FUHDWV
H FHBIOAFRQGIMRQY | RUIRFXV FREPERUMRQ DQG FUHDAYH WDP Z RUN

7KHWR VFRP SGP HQMG E\ DQ DXWRUGUYHQ FXMGH EDVHG RQ SURGXFH IURP \WH SDOFHR/RZ Q J DUEHQ DQG
@FDOIDWP V 30I0F . DP IHQHF IV D SOFH WR MBZ GRZQ EXI@ P HDQQI IXOUHDMRQKISY DQG GHYHRS IGHDV 1Q
@H Z W WH 66BZ %MOQHW SKIBRVRSK

23(1 63%&(

© \WIQ 30IDF . DP IHQHF J XHWV KDYH DAFHW \R D KIMRUE JDUEHQ D P HDGRZ  DQG D JUHHQKRX\WH FUHDAY) DQ
IGHDOHME) IRUSIFQEY WDP EXICHQ) DPAWAY DQG RXVERRUHYHQW 7KH YHQXH D@RZ VIRUWH FUHDARQRI FKI@
RXW RQHV WH RU DQVDARQ RI EDIEHRXHV RUIILH SIW DQG WH KRWAQJ Rl HYHQWLQ DQ RSHQ DIUHQMURGP HQWV
7KH SURSHW SWRYIGHV DFFHW\R SRZ HUVXSS® \DQUY DQG FOMUQ) | DAMAHV SDINQI  DVZ HGDV D FRQAQ) HQR
SOQZ M IQGRRUSDFHVDYDIDE®I IRU - K I XHWWIQ FDVH RI DGYHWH Z HOWHUFRQGIMRQY



$' 7218/
1)250$7,21

7KH YHQXH LV HTXISSHG Z W EDVE FRQHUHQRH | DAQAHV
IQFOGIQ) D P XGP HGID SIRMPRU VFUHHQ DQG | GBFKDUW

6867%,1$%/,7<

7KH YHQXH FRRSHIDMV ZIW GFDOVXSSMY  ICFEGQ]
FKHAVH SUIRGXFHY TURP . RIID * 6UND DQG / XWRP IH] DV
ZHODV( NR$WRRADIWRP - DN Z



&OWRRP
0,
5RRP QDP H $SUD Pt 7KHDWU/ D\ RXW / D\RXW8 NDG DQT XHW

NRQIHLHQR I\ / D\ RXW &RANVIIADA RXW
YRDUGLRRP

7KHGIGHERDUG
DWiKH 3 DDFH

/IElDY URRP
1Q WH SDDAH

7KH EURN KDO
1Q WH SDDMH

* UHHOKRXWH
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+ RWCBODF . LRRV]\ FH IV BFDWMG LQWH IRUWP HUIDWP EXITQI VR WH 3DOFH Q. LRV} \ FH DQG RSHIDMV DVD
EDQTXHWDQG FRQHHQAH FRP SB[  7KHSURSHW RITHY  RYHULI KWSOFHVIQ FRP IRWEE® | XUIVKHG WUHH
WEU WEQGDWG URRPV 6IQI®I GRXE®I DQG WISG! URRPV DUH DYDIDE®! D@HTXISSHG ZIW D EDKURRP

WBIYMRQ WBISKRQH DQG , QMUOHADFRHW Z WK VHBIPWG URRP \/ DGGIMRCDI |HDWUQ) DIUFRQGIMRQQ)

7KH IRRP DM LQFOGHV EUHDN DWADV Z HODV DFFHW VR WH \Z [P P LQ) SRRONBFX]]L VWDP EDW. GU \DXQDV
DQGDP IQLI\P ) UHH RQ Vi SDINQJ IV DYDIDE®! [QFOGIQ) HBIPWIE YHKLE®! FKDUI 1Q) | DALOAHV

7KH YHQXH \SHADDAHV 1Q RU DQMQ) FRQYHHGAHV FRISRUIDM HYHQWA DQG \SHADORAFMRQ UHFHSWRQY 7KDQNV
VR IW H WIQULYH FRQ HUHQRH DQG FDOWMUY) | DAAHY LY SRWIE®! VIR KRWWHYHUDCHYHQA VP XGBGHRX\O

23(1 63%&(

7KH KRWO HDWUHV D M KHPVBUH SDIN Z IW D SRQG DQG IRRVEUGI HV D FKDWP IQJ Z RRGDIQG DUHD Z WK SDYHG
Z DDIQ) SDMV DQG DJ D HER Z WK D EDUEHRXH DQG WP RNHU



$' ' 7219/
1)250$7,21

7KH SIRSHW RSHIDMV \ HOUIRXQG DQG RITHY H WQUYH
FRQHHQFH DQG  UHRUHDARQDO IDAMAHV  * XHWV  KDYH
DFFHW VR WUHH HYHQAVSDRHY WH 5 HWEIXUDQAA DD XS VR
IXHW WH YDmMRRP XS R IJXHW DQG D
JOHER Z W D EDUEEHRXH DQG WP RNHU IGHDOIRURXVERRU
HYHQW
7KH KRWOIHDXUHV DQ IQGRRUVZIP P IQ) SRROZIW D
NIFX] | LDQG WWDP EDM D VDXQD FRP SB{ ) IQQWK EIR
DQG IQUDUHG VDXQV D KRWOJ\P  DQG VER P DWDJH
URRP V $ EIR\ F®! UHQEOHWIFH LV DOR DYDIDE®

7KH WXURXQGIQIV IQFOGH M[ KHPBUAV Rl J UHHQ DUHDV
FUDAQ)  H FHBIQAVFRQGMRQY |RU UHFUHDARQ DQG WDP

EXUGIQ) DPAYMEY $ SO\ J URXQG KDV EHHQ SUHSDUHG IRU
\ RXQJ HUJ XHWWV



5RRP QDPI $UHD Pt 7TKHDWHU /I &ODVVURI %DQTXHW / &RFNWDLO

ID\RXW

3ODWDQRZ

/IREE\

&RQIHUHQ
URRP

6867%,1$%/,7<

7KH YHQXH KDV [P SGP HQMG VROMRQY VKSSRUAMY \XWEACDE®! GHYHBSP HOW LFOGIQ) WH IOQAAMRQ RI
SKRVRYRGELE SDCHY DQG \ROUFRGPRY/ DV Z HODV HBPWE YHKIE®! FKDU LQ) WIMRQY 7KH XVH Rl MQJ B X\H

SDANDI Q) KDV EHHQ WHGXAHGL EDWURRP V DUH HTXISSHG ZIW UHXMCE®! GVSHOMHY DQG  EIRGHI UDGDE®!
SDANDI Q) LV XVHG 1Q FDWMUQ] RSHUDARQY 7KH SUIRSHW DOR FRRSHIDMV Z IW GBFDOVXSS@HY VXSSRUMY) WH

UHJ LRQDCHARQRP \ DQG VKRUMQQI WH VXSSO FKDIQ
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3DIDF * RP QFD LV D KIMRUE FRP SB[ GFDMG L1Q WH KHDWR! WH - HBIQD * 6WD 9DMA  RITHIQI HBU DQAVSDRHV
IRUFRQ HHQRHV WDIQQ) VAWMRQY DQG FRUSRUDM HYHQW + MRUE LOMURLY FRP ELQHG Z W P RGHUD WIFKQEFDO
| DA@AHY FUHDM H FHIQAFRQGIMRQY [RUZ RUN DQG WP IQMI UMRQ  Z KB WH SIEMUAVTXH VXURXQGIQI V Rl
WWH SDOFH SDUN DGG D GAMMPAYH DQG P HP RUDE®! FKDUDPWIUMR HDFK. HYHQW

23(1 63%&(

7KHH vV DQ RSWRQ VR RU DQVH D EDUEHFXH Z MK D FOP SIIUH 1Q WH IDP  FRXUVDUG RUXQGHUWH FRYHUHG
S5HPIJD ,QDGGMRQ D  KHAVEUH SDUN DUD LV DYDIDE®! IGHDOIRUWDP EXIGHQ) DPAMWAY DQG RXVERRU
LOMI IDARQ



$' ' 7219/
1)250$7,21

300F * RP QED RIIHY WH SRWELOV \R GAVJIQ D \BIGRU
P DGHWB SUR] WP P H DECSWG R WH FKDUDPMURI HDFK
HYHQA* XHW KDYH DFFHW\R  FRP IRWEE®I LRRP VDQG
DSDWR HQV SURVIGIQ) DVRBECRI  EHGV

7KH 6P DD3DOFH KRXAHV VIR IQAP DM P HHWQJ RRP V
\XMIEG! IRU PHMQIV DQG WP IQDY IRU XS R
SDWASDQN 7KH FRP S®f DOR [HDWUHV VE R UHWEXUDQN
VHQ) UHIQHG P DQRUMAM®! DQG LXVIAE FXMCH

7KH \SDARXV IQMURY R 6VEAD GVEAGID 5HWEXUDQW
VRI HWHUZ I WH H WIQUYH 1DUP \ DUG DUHD DIRZ |RUWH
RUDQMIARQ Rl \SHADO RFAMRQV DQG WP EXUTIQ)
HYHQVIRUXS R JXHWV LQFOGIQ) RXVERRUIRWP DV

$VWKH' RP 0 RGDEZ\ KO HHWY 3OFH FRGFHW GRMUHV DQG SDHOGMXWRQVIRUXS VR SDUWAISDQV
FDQ EH RUDQMVHG GXUQI WH DXWP Q DQG Z IQMUMADVRQ WH \VSDRH UHT XLWUHV DGGIMRQDOKHDWY) $ YDUHW R
SDOFH URRP V DRQJ Z WK D P HGIHYDORFH@U SURYIGH D GIMAGPWYH EDANGURS | RUXQIT XH HYHQN

7KH %DLQ RITHY DQ DR RVSKHUE VAW IRUHYHQWRI XSV JXHWV 7KH KIMRUE SDIN G®FDWMG E\ WH 96 EU
5LYHUDTRZ V1 RUWH RU DQVDARQRI QXP HIRXV RXVBRRUDPYHY



5RRP QDPF $UHD Pt 7KHDWHU /L &ODVVURRP %DQTXHW /L &RFNWDLO

3LQON 5RRH

%OXH 5RR

*DUGHQ +D

9(18( $&&(66,%/,7<

&RQHHIH URRP V DUH ®FDWMG ERW 1Q WH 6P DOSDOFH RQ WH WM BRU Z MKRXWAMDAFHW DQG 1Q WH
P XVHXP \SDFHVRI WH / DU H 3DOFH IQFOGIQI LRRP VRQ WH J IRXQG |BRU ) RUSURGXPWSUMVHQBARQY 6VEID
6VEID 5 HWIXUDQAL DOR DYDIOE®! Z MK GLUHPADFFHWIURP \WWH FRXUADLG

6867%,1 $%/,7<

7KH YHQXH XQGHWENHV IQUWDRYHY VXSSRWQ) UAVSRQUEG!H HQVILRGP HQWEO P DRI HP HQW ( FR 1UHQGO
EIRGHI WDGDE®! DQG UHXVDE®! SDANDI IQ) LV XVHG WURXJ KRXWNH SURSHW ( GIFWIE YHKLF®! FKDU Q) \WIMRQY
DUH DYDIOE®! DQG WH RSHIDARQ R WH YHQXH LV EDVHG RQ FRRSHUDARQ Z WK GFDOXSSTHY






9(18(
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300F 3DXAXP VD W FHQMU 1 HR 5HQDMDGQRH UMGHQRH VWDMG RQ D SIEWUHVTXH KIOIQ WH FHOAH RI
-HBIQD * 6D 7KH SURSHW RIIHW D XQTXH FRP EICDARQ Rl KIMRUE DUKIWRMUH 1OAP DM O] XU DQG

SURIHMRQDCEXVGHW | DAMAHY FUHDWY IGHDOFRQGIMRQY | RUERW UHD{ DARQ DQG P HHWQI V
* XHWV KDYH DAFHW/VR DQ HBU DOAHWIXIDQAMNVQK URRP V DQG DSDWR HQWVIX@R! KIMWRUFDOFKDUP  DVZ HODV

FRQHUHQAH URRP V \XIWRE®! IRUW DODQG P HGXP M HG EXMCHW HYHQNV 7KH SDOFAH RITHY D VRWORI
FRP IRWEE®! Z HODSSRIQMG URRP V HQUXUQ) D KL K WEQGEDLG Rl WA

30DF 3DXAXP 1V DQ H FHBIQAFKRIFH | RUIQGLYIGXDOWR V' DV Z HODV IRURW DQMQJ FRQHHQAHY Z RUWKRSV
DQG SURIHMRQDCP HHWQ V1Q D XQT XH SDORH VHMQJ

23(1 638&(

WY SRWME®I VR RU DQMVH D EDUEHRXH RUFEP SILUH RXVBBRRWY/



$' ' 7219/
1)250$7,21

7KH SURSHW RSHIDMV \ HDUURXQG DQG |HDMUHV D
KRXU UHFHSWRQ * XHW KDYH DFFHW VR D GU \DXQD
VWMDP \DXQD \DOV FDYH DQG EIADGV $Q RQVIWM
UHWEXWDQWN Z W D SDQRUP IE WULFH RIIHY YIHZV Rl
oQHND DQG D EHDFK DUD LIV DYDIDE®! GXUQ) WH
\XP P HUM-D\RQ

7WDQQ) URRP V DIH HTXISSHG Z W D SIRMPRU VAUHHQ
DQG | CSRKDWHQWXUQ) WH HILEHQAGHDHY RI EXMGHW
PHMQIV 7KH YHQXH DOR RU DQVHV \SHADO RFFDMRQ
UAHSWRQY  ZHGAQIV DG RXWERRU  ZHGAQ
FHUHP RQHV

9(18( $&&(66,%/,7<

7KH YHQXH LV HTXISSHG Z IW D QW IDRQMANY] DFFHW IRUJ XHWV Z W GMOEIOAHY VR WH YO@RRP (P HDG
* GDOW DGO\ @MDURRP V



5RRP QDPl! $UHD Pt TKHDWHU /I &O0DVVURHE %DQTXHW / &RFNWDLO

ID\RXW

%DOOURH

(PHUDOG +

*GD VN +D

+XQWLQJ A
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300F: RMQHZ VD KRWICDQG FRQHHQAH FRP S®f VWMZ IKIQ  KHABUHVRI J UHHQ DUHDV GFDMG LQWH YHY
KHDWAR! WH KIMRUE 9D@A Rl 3DOFHV DQG * DUBHQY 7KH SIRSHW LV VKURXQGHG E\ 1RXUP RXQEIQ UDQJ H\L
WH . DORQRH 5XGIZ\ -DQRZIFNH * 64 . DqDZWNH DQG WH JHINH 0 RXQEIQL FHDAMY D WKO
H FHSWRQDOHWR) |RUERW GLUXUH WA V DQG EXVGHW HYHQN

7KH SDODFH IV @FDMG 1Q WH / RZ HUGLBMDQ 9RLYRGHWKIS MWV NP TURP - HBIQD * 6UW DQG SRSXOUVRXUMN
UHVRWV Z IW FRQYHQHQADFRHW YID (DARCDARDG (R 7KH KIMRUE FKDUIDAMURI WH SURSHW GIQGV D XQT XH

D RVSKHUH VR HYHY HYHQW Z KIGI P DQ \ HDW Rl H SHUHQAH 1Q RUDQMQ) FRQHHQRHY WDIQQ) VHWIRQY
DQG FRUSRUDW HYHQW J XDUDQMH SURI FVWIRQDOHYIEH DAWKH KL KHVABIYHO

23(1 63%&(

$  KHAEWH SDWN RIHKQY WH SRWEIDV VR RUDQMH RXVERRU HYHQWV IQFOGIQ) EDEHRXHY DG WH
IOMIAMARQ R DQ HYHQAMQW



$' ' 7219/
1)250$7,21

* XHWV KDYH DFFHW VR D63$  © HHW DUHD IQFOGIQ)
D\VZIPPIQ) SRRO NMFX]L IMHW URRP DQG \DXCD\L

) [QQWK DQG 7XUNMK 7KH SURSHW DOR | HDMUHV D EDU DQ
¢ @ FDUM UHWEXUDQW D Z ICH FH@U D SO JWRXQG DG

WAIQQLY FRXUW



5RRP QDPtH $UHD Pt 7TKHDWHU /1 &O0DVVURHF %DQTXHW /I &RFNWDLO

ID\RXW

"RMDQRZVN

.DUNRQRV]H

%DOOURR

&KHVWQXW

2UDQJHU

6867%,1$%/,7<

7KH YHQXH KDV IP S®P HOMG IQUDAYHY \XSSRWQ) \KWILGDE®! GHYHBSP HQW IGFOGIQ) WH IQWEMRQ R
SKRRYRWEIE SDOHY WH X\VH Rl HFR 1UHQGO DQG WXVDEG! SDANDILQ)  WH DYDICOELON R HBPWE YHKLEG!

A<D 1) WIMRQY DQG FRRSHIDARQ Z IW RFDOVXSSTHY $ ORI WH DERYH P HDUXUHV DUH IX@ 1Q SOFH DQG
DRRYHO 1P SGP HOMG
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91 3ROQUFD LV D CMMPAYH J XHWKRX\H GFDMG 1Q WH YHY KHDWR! 3ROQED =GWM FRP EIQQ) KMRUE
FKDUDPMUZ WK P RGHUD FRP IRW&DHX@® UHRUHG WH YIa SUNVHYHY WH FKDP RI D WDGIMRQDOVSD UHVRW
Z KIGI RITHUQ) VHYIEHV DAWH KL KHWAWBQGDLG

6HWZ IMIQ WH 6SD 3DUIN VXURXQEIQIV WH SURSHW HQR\V D XQTXH DR RVSKHH Z W WH VRZ Q&/ P DIQ
DMDPARQL IRXQEIQY YHZSRIQN DQG WH JOWFRYHHG FDWDGH. MW D \KRW ZDDl ZD 7KH
FRP EICDARQ R KIMRUFDOH®U DFH FROMP SRUN  DP HQWHY DQG DQ H FHBIQAGFIVMRQ P DNHVD WA DD LD
3ROQFD DWKO® H FHSWRQDCH SHUHGAH



$' ' 7219/
1)250$7,21

$WOLM 3ROQUFD DQ RQ VW UHWXUDQAMHYHY \LJ QDMUH
GMKHV DQG GHWHW DQG FDQ DFFRP P RGDM XS \R

JXHW 9MVRWY P D DOR HQR DQ LOAP DM 63$ FHQAH
RIHUQI P DAWDIHY EHDXW WHDW HQV D) IQQMWK VDXQD
DQG WH 6816. < WQ EHDK $GGMRQDO DP HQWHV
IQFOGH D EI@NGV IRRP DQG D SXE Z W \EE®! |RRVEDD

IGHDORUHYHQQ) UHD[ DARQ

7KH SIRSHW IV ®FDMG 1Q WH YHY KHDWWRI WH 6SD
30N MW PHAHV ILRP WH 31@D : 6G
0 ICHD@ FK * XHWV KDYH DFFHW VR D UHWEXUDQAD DUGHQ
1Q IRQNVRI WH EXICQ) DV ZHODV D FRM  UHD[ DARQ
J DUEHQ DAWH UHDUR! WH SURSHW  SHUHPM RUHQIR\ LQYJ
WP H RXVERRLY/



5RRP QDPH $UHD Pt 7TKHDWHU /I &O0DVVURHF %DQTXHW /I &RFNWDLO

ID\RXW

20G FRQIHU
URRP
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| RFDMG LQWH KHDWRI WH . DINRQRV H VXURXQGHG E\ | RUAVWWH SURSHW 1V DQ IGHDOGHVMDWRQ | RUGDMUH
QRYHY KINQ) HOMXMDW DQG Z IQMUVSRW IDQV * XHWV FDQ FKRRVH [URP URRP V DQG DSDWR HQV Z WK
P RXQEIQ YIHZV IHDMUQ) SUYDM WUDFHY DQG KDP RQRX\O LOMI IDMG IR WH VKUWRXQGEIQ) J UHHQHY
HOWUQ) FRVH FRQEFWZ IV QDWUH IQ WH KHDUWARI WH ,] HINH 0 RXQEIQV

7KH EXIIHWESIFH  +HE UHWEXWOQARITHY D Z IGH VHBPMRQ Rl EUDNDWV DQG GIQQHY IQSILHG E\ ®FDO
WDGIMRQV DQG HQUEKHG Z W WH DURP DVRI . DUNRQRV H KHEEV 7KH ¢ @ FDUM 6SIEH -+ HUE UHWEXUDQAVHYHY
VLI CDMUH GVKHV LRRWIG LQ UHJ LRQDOI @YRXWY DQG IQUSILHG E\ . DIRQRV H FXMCH 7KH / REE\ %DUSURYIGHV D
FRV \SDFH | RUUHD[ DARQ DQG FRHWDARQ HKDQRHG E\ WH Z DUP W RI D ILUHS@MAH

) RUFRP SGW J XHWAFRP IRWWH 0 IQHDO  +HE 6SD  : H@HW DUHD HDWUHV D VZIP P IQ) SRRO D\ HOU
URXQG RXVBRRUNBFX] ] LRQWH WUDFH DZ DIMUMIGH DQG D FRP SUHKHQUYH VDXQD] RQH LQFOGIQI DGY VDXQD
KHUEDOAMDP EDM 1Q UDUHG \DXQD DQG DWISIGDUXP Z IV KHDWIG BXQJ HWY

23(1 63%&(

7KH SURSHW | HDMUHV D WAULDAH GRFOWG GIUHAD QH VWR WH UHWAXUDQWV RITHUIC) WYQQQT YIHZ V WIURXJI KRXW

WH \ HDUDQG SIRYIGIQ) DQ H FHBIQAWHME) | RULGFHQAYH HYHQW ,Q DGGMRQ D P HDGRZ Z W D GH\MJ QDMG
I LUH SMDUD RIIHW DQ IGHDCRSWRQ | RUIQ RUP DQJ DHUQ) VRUDV D UHD HG FRFOMRQVR DWIIQQ) VHWIRQ



$' ' 7219/
1)250$7,21

7KHO ICHDO +HE 6SD  : H@MHW RITHY DQ H WQUYH
UHO DARQ DUHD LGFOGIQJ DVZ IP P 1Q) SRROVDXQV DQG
D\ HDUWRXQG RXVERRUNIFX] ] LRQ WH WAUDFH * XHWWW DOR
KDYH DFFHW \R D | IMZHW FHQAH DQG WH 61HDCQD ELR\ FO!
UHQEOVHYIFH DBZIQ) |IRU DPWH H SRUDARQ Rl WH
XURXQGIQJ DUHD

7KH FX@DY RIIHUYVFRP SOP HOMG E\ WH6BSIFH  +HE
UHWEXUDQADQG D FR / REE\ 90U 5RRP  6HIFH LV DOR
DYDLDE®!

9(18( $&&(66,%/,7<

7KH YHOH IV DIRKIWRMWDO® DAFFHWE®!T SURYIGHV IQRWP DARQ DQG FRP P XQFDWRQ DAFHWIEION DQG IV
HTXISSHG Z W D aw



5RRP QDPH

$UHD Pt

7KHDWHU /C &ODVVURRP %DQTXHW /L &RFNWDLO -

6SLFH +HU

$Q LQWLPDW,

$UDQ>RZDQ
DSDUWDPHQ
SRNRL SU]JH
RIJHOQRGRVW

6867%,1$%/,7<

7KH YHQXH XVHV HR TUHQGO  EIRGHI WDGDE®! DQG UHXVDE®! SDANDI IQ)  ( BPWIE YHKIE®! FKDU Q) WIDARQY DUH
DYDOE®! |RUI XHW DQG FRRSHIDARQ Z IW GRFDOUXSSTHY/ LV DQ LP SRUBQASDYWARI WH SURSHWWE/ RSHIDARQY
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7HP\ . DORQRVH SHVRW 6SD IV D P RGHD GLVXWH FRP SB[ GFDMG 1Q WH SIEMUNVTXH YA H RI
6VBQM 6Z DWMH IRRWRI WH . DIRGRV H 0 RXQEIQV * XHW FDQ UHD[ 1Q WHUP DOZ DMUSRRY HQR\ DQ
H WIQUYH VDXQDDQG 6SD  : HAHW DUHD RUXQZ 1QG LQ VWK YIGBV Z WK SUYDWA NBFX] ] LV

7KH H SHUHQAH LV FRP SOP HOMG E\ H FHIIQAFXIMQH DQ LOAP DM DW? RVSKHWH DQG D MBZ @H SKIBVRSK
WDADTRZ VI XHVV VR UAWRUH EDDIQRH DQG WK® UHD]



$' ' 7219/
1)250$7,21

7HP\ . DORQRVH 5HVRW  6SD RIIHY \ HDUURXQG
WHUP DOZ DMUSRRY ERW LQGRRUDQG RXVERRU DV Z HD
DV MRV IQFOGQ) SUYDM RQHV BFDMG RQ YLD
WUDFHV * XHW FDQ HQR DQ H WIQMYH \VDX(D ] RCH
IFDXUQ) GU VWDP  IQWDUHG \DXQDV DQG D FRRIQ)
SRRODBRQ) Z W WH P RGHD 8 NRMQH 6SD  : HWHW
DUHD Z I WHDR HOALURRP \/DQG P DWDJ H VHYEHV
$GGMRQDO DP HQWAV IQFOGH D IMgHW FHOAH D
FKIGUHQY SO\ URRP  DQG D JDP H LRRP HTXISSHG Z W
FRQWRGN DQG P XGP HGID JCP HV

7HP\ . DINRQRV H5HVRW  6SD RIIHW FRQ HUHQAH DQG EDQTXHWDAMAHV Z W DVRBCDUDH FHHGIQ)  Pa
7KH RQ W GIQQ) | DAMAAV IQFOGH WH $GKHP D' UGNV 7DSDV/ REE\ %DU WH 6] F]\ WP DNX UAWEXUDQW
DQG 5 IMRDQM * 5D 6TRSFD Z KB D 3RRODURSHIDMV Z WIQ WH SRRCDUD

5RRP V DQG DSDWR HQAV DUH DWUFRQGIMRCHG DQG |HDWUH NVRKHQHWMY EDBRQHV RUWUDAHY * XHWV DOR
EHCHIWURP FRP STP HQBUY SDINQJ KUK \SHHG: L) L DQG WH RSWRQVR W Z IWK SHW



0
5RRP CDP H $UD Pt YDQTXHW &RANBIOD\ RXW

/ D'RXW

-RGD+ DO

6RVQD + DD

ZIHN+ DO
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7KH SURSHW LV HTXISSHG Z IW. D @WDQG RITHY RQIGH FKHANIQ P DNQJ WH J XHWADULYDOSURFHW HOMHUDQG
P RUH HILEHQW

6867%,1$%/,7<

7KH SURSHW XVHV HR 1UHQGO® ELRGH] WDGDE®! DQG UHX\VDE®! SDANDIIQ)  ( BFWIE YHKIF®! FKDU Q) \WIMRQY
DUH DYDIDE®! IRU JXHW DQG FRRSHIDARQ Z I GFDOVXSSTHY DV Z HODV Z DM VHI U DARQ IRP DQ
IP SRWEQASDWARI WH YHQXHE RSHIDARQY 7RZ HY DUH UHSOFHG RQD XSRQ UHT XHWW
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9L * UMD VD FKDP 1Q) J XHWKRXVH GRFDWG LQ D UHWRUHG SUH Z DUIDWP FRP S®f FRP SUMQJ |LYH GIMAGFWYH
EXU@QIV 7KH P DQEXICHQ) |HDWUHV HI KWI XHWAURRP VDQG D6®Z ) RRG UHWIXUDQWS LRTB/ + RXVH RITHW
IRXUDSDWR HQVDQG VE R FRQHHQAH IRRP VZ W DHDVRI PaDQG ~ Pa

7KH 2 @ &DUWIDI H + RX\VH SIRYIGHV IRXUSUHP IXP URRP VDQG D P RGHUD FRQHHQRH LRRP Z IW DQ DUHDRI

Pa HTXISSHG Z W SURIHWMRQDOVRXQG M WP SURWPVRU DQG VAUHHQ 7KH FRP S®f DOR LQFOGHY WH 2 G
DD KRP HWR WH C3U\ WEGHN' RENSZ D KDQGIEUD W) DY

6@ KW VAMOSDWILRP WH P DIQ EXLGHQI V IV WH + RXAVH IQWH 2 UKDUG K DOJ XURXY P a UMGHQAH Z WK
IRXUEHGURRP V \XURXQGHG E\ DQ R RUAKDUS DQG P HDGRZ VMHWAKIQ) VR WH HGI H Rl WH | RUAWWY

23(1 635&(

$  KHAVEUH J DUBHQ Z W L UDVAKXPMUH DQG D GHVLI QDIMG | ILH SIMDUHD IV DYDIDE®! DRQJ ZIW  KHABUWHVRI
P HDGRZ VDGRIQQ) 9I@D* UWD FUHDAQ) DQIGHDOHWMEQ |RURW DQMQI RXVERRUHYHQN



$' ' 7219/
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7KH N GMAMQIXMKIQ) THDMH Rl 9LAD * UAWD IV W
H FHSWRQDO ®FDARQ 7KH SWRSHW LIV \IWDWG  [1Q
' RENDZ 1Q WH YHU KHDWRI WH . WD : \JDW\ FK
. XOD®WZ /DG R ([ WOPWORBDQRHV  IDUIRP  XUEDQ
QRM DQG HYHYGD  FAYIDDARQ 6XURXQGHG E\
PHDGRZV IRMW DG DQ RG RUKDG WH VWMD)
FUHDMV DQ QAP DM HQYMURQP HOAMFRQGXFLYH VR IRFXVHG
Z RN UHD] DARQ DQG WDQT XUV

+UUK\VSHHG : L)L IV DYDDE®I WURXIKRXWWH HOMH
FRP SO DERZ Q) JXHW\R FRP EICH FBVH FRQEPAZ WK
OMH ZIW WH FRPIRWR SURIHWRQ@O ZRW DG
P HHMQIV

9(18( $&&(66,%/,7<

S$WI@D* WD Z KHHEKDIWDFFHWE®! | DAOAHV IQFXGH WH UHWWIXUDQADQG FRQ HUHQFH URRP V Z W D GHGLIFDMG
DFAHWEGI EDMURRP DV Z HODV WH J UIRXQG |BRRURI WH + RXVH 1IQ WH 2 UKDWG  Z KIFK |THDMUHY D EHGURRP
DQG D EDIMURRP  DGDSWIG VR WH GHHGV Rl I XHWV Z IW GMEELDAHYV



5RRP QDPH $UHD Pt 7TKHDWHU /I &O0DVVURHF %DQTXHW /I &RFNWDLO

ID\RXW

7KH 20G &DJ
+RXVH

$UQROG V K

$UQROG V K

'LQLQJ 5RR

6867%,1 $%/,7<

ol * U RSHIDMV 1Q TH Z IW WH SUCHAS®V Rl \XMEIQDE®! GHYHBSP HQN 7KH SURSHW X\VHV UHQHZ DEGI

HOHU\ VRXUHV IQFOGQ) D N SKRIRYRGEIE IQMB@MRQ KHDWSXP SV DQG IQUIHG KHDAQ)  7KUH
HOPWIE YHKLEG! FKDU Q) WIMRQY DUH DYDIDE®! | RUJ XHVV

7KH RQ VW UAEXUDQM RTRZ V WH 6@BZ ) RRG SKIBRVRSK\  Z W IW P HQX EDVHG RQ SURGXPW \RXUFHG | URP
@FDOVXSSTHY DG WH SURSHWB/ RZ Q JDUBEHQ 7KH J URXQGV WKSSRWVEIRGYHWML RSHQQIV KDYH EHHQ
SUMVHYHG IRUELGY DQG EDV Z KIBH WH J DUBHQ DQG P HDGRZ V SURYIGH CDWUWDOKDEMDW IRUZ LGOH  7KH
RUKDWG DQG DSSWR [PDMO  KHABUHV Rl P HDGRZV DUH P DQDI HG H WIQUYHD  Z WK GHMI CDMG Z DBLQ]
SDIKVWDADTBRZ J XHVW\R HQR\ \WH QDWUDODQGWDSH UASRQUE®
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: URADZ * RO &OE LV D SUVIAJ IRXV YHQXH | RUHYHQW Z WK FKDIDRMLL 1HDMUQ) DQ HBY DQAILUHSOFH BXQIH
D WULFH RYHUBRNQ) WH JRO FRXUH JRO VP XOWRW DQG D WKO® GMAPAYH DR RVSKHH MWVRXWGH
: URADZ , WV DQIGHDOBRFDWRQ |RUP HHWQIV J DDV DQG HYHQW GHVLI GHG VR BDYH D WA P SUMWIRQ

23(1 63%&(

7KH YHQXH RITHY DQ P a RAVERRUDUD \XMZE®! |RUKRWQ) RSHQ DIUHYHQW $ GHWI QDWMG \SDFH IRUD
EDUEHRXH RUFDP SILUH LV DYDIDE®! DQG DEGIMRQDCHYHQAHBP HQMN FDQ EH DUDQ) HG LQGLYIGXDD®



$' ' 7219/
1)250$7,21

* XHWN KDYH DFFHW \R DQ HBUDQN P a EDQTXHAKDD
IHDXUQ) D IWHS@FH DQG J @ HG DAFHW VR WH WAUDAHV
DV Z HODV DQ LOAP DM FRQHUHQARH URRP  DFFRP P RGDWY
XS R SDWASDOV ([ WQUYH JUHHQ DUHDV FRYHUQ)
P a VRJ HWHUZ I D EDUEHFXH KRXAH D@Z |RUWH
RU DQMVDARQ Rl RXAVERRUHYHQW
7KH YHQXH RIIHY IX@ WFKQFDO IDAMMHY  IQFOGIQ
P IFLRSKRQHV D \RXQG WP \VFUHHQ SIRWPRU DQG
WIBNMMRQ DV Z HODV FRP SGMW DUDQI HP HQV Rl EBEGV
FKOLY \EEGFBWY DQG WEGZ DH

2 QW FDMUIQ) |DAMAHV DQG FRP SUHKHQUYH RU DQVDARCDOVKSSRWWDUH DYDIDE®! $ GGMRCDODMIPWRQY
IQFOGH IQGRRUJ RO MP XOWRY DQ RXVERRUJ RO DFDGHP | SURIHWIRQDOFRDFKIQ) VHIYIFHY DQG | XQDFFHW \R
JROHTXISP HQW

7KH YHQXH RITHY/SDINQ) IRUXS VR YHKIE®N Z MK \SDRHV DOR VXIVZE®! | RUFRDFKHV



)
5RRP CDP H $UD Pt ADQTXHW &RANVIIODA RXW

/ D\ RXW

YOQT XHW- DO
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$ UAKIMWPMUDCDFFHWELON. $ FRHW VR WH EXIGIQ) IV SIRYIGHG IDDWLP S DQG WH P DIQ HOADQRH LV VMS 1UH
$ @IXQPMRQDODUHDY  IQFOGIQI WH EDQTXHWKD® JRO VP XOWRY DQG D VRIBMWDGDSWG 1RU JXHW Z WK
UHGXFHG P RELOV DUH GFDMG RQ D Q) B BIiYHOHIP LQDWQJ \WH GHHG IRUD QW

' 1J MICDQG FRP P XQFDWRQ DAFHWELDN  7KH YHQXH FDQ EH FRQEIPMG E\ WIBISKRQH HP DIO DQG YID DQ RQIH
FRQEFWRWP

6867%,1$%/,7<

$ WQIH R SR HOMRQP HQEOIQUWDAYHY IV SOQRHG  IGFOGIQ) WH LOMBAMRQ R SKRRYRGRIE SDQHY DQG
HBPWE YHKIE®! FKDU IQ) WIMARQY 7KH YHQXH XVHV HR IUHQGO  ELIRGHI WGCE®! DQG UHX\VDE®! SDANDJ IQ)
&RRSHIMRQ Z IW GRFDOXSSTHY LV DOR DQ [P SRUBQAHBP HOARI WH SURSHWE/ RSHIDARQY
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=DP HN &] RFKD LV D SIEUAVTXH P HGHYDO RUHW GFDMG [Q 6XFKD QHDU/ H QD 1Q/ RZ HUBIBMD 96X LONDWANH
WWR WH W DG W FHQMUHY DV D ERGHUMARQI KRG RQ WH 1URQAHUEHVE HHQ / XVDAWD DQG 61BMD W
FROAQXHV\R [P SUAW Z IW W P RQXP HQBOUBRXHWH DQG UK KIWRY

7KH FDWB! LV VKURXGHG 1Q QXP HIRXV B HQGV WA WRUHV RI XQ DIWIXCZ LYHV KIGGHQ WHDVKUAV DQG VHRUAW
LOAL XHV Rl W [RUP HULQKDEMIQN 2 QH Rl W P RWMDVAQDWY 1HDMUHV IV WH QHVE RUN Rl VHRUHWSDWD HY
DQG KIGGHQ FKDP EHWY Z KIFK J LYH WH FDW®! D GMAQPWYH DB RWIALGHP DWF FKDUDAMU

7RGD.  =DP HN &] RFKD RSHUIDWMV DV D KRWCDQG LV RSHQ VR YMVRWY WV DOR D SRSXQUI® 1Q) RFDWRQ DQG D
YHQXH |RUFRQ HHGAHY FRUSRUDM HYHQW DQG VSHADCRAAMRQY 7KLY IV D SOFH Z KHH KIMRY FRP HV\R @H

FUDWQJ D XQTXH VAWQ) | RUERW LQGIYIGXDO) XHWV DQG EXVGHW J URXSV

23(1 63%&(

=DP HN &] RFKD RITHY D WK® XQTXH RXVERRUVHWQIL Z WIQ \WH FDWBI P RDAV MY SRWE®! VR RUDQMVH D
FDP SIWH FUDWY D GMAQPRYH DQG DR RVSKHUE EDANGIRS IRU WP EXIGQ) JDMHUQIV DQG RXVERRU
HYHQV



$'' 7,218/ ,1)250%7,21

" XH WR W P HGHYDORWIQV =DP HN &] RAKD |HDWUHV
QP HRXYV WBIFDHY QDURZ FRUWGRY DQG XQHYHQ
VXUDPHV Z KIFK P D\ SURVHQWAKDEBIQ) HV [RUJ XHWW Z WK
UHGXFHG P RELON  7KH FDWB! IV QRAHT XISSHG Z IW D QW
=DPHN &]RFKD KDV DQ RIIIADO ZHEVMW SWRYIGIQ
LQRUP DARQ DERXWWH KIMRY Rl WH SURSHW DYDIOE®
DMDPARQ/ DQG ERRNQI RSWRQV 7KH ZHEMWM LV
DDOE® 1Q 3ROK *HPDQ DG (QOK 9INMRY
SOQQQ) D W RUYMWDUH HQFRXUDI HG VR FRQEPWMH
YHQXH GILHAD VR REVIIQ GHVEIBIG LQRUP DARQ UHJ DUGEIQJ
DFFHWELDV DQG DQ. SRWIE®! | DAMAHY RUVXSSRW

9(18( $&&(66,%/,7<

" XHW W P HGHYDORW IQV =DP HN &] RFKD THDMUHV QXP HIRXV VWRILFDVHY (DUIRZ FRUICGRY DQG XQHYHQ
XUDAHV ZKIFK P D SUAHVHOARKD@IQ) HY IRUJ XHW Z IW BHGXAHG P REIONV  7KH SURSHW LV QRWHT XISSHG Z IW
D @W=DP HN &] RFKD KDV DQ RINHDOZ HEMW SUIRVIGIQJ 1QRUP DWRQ DERXVWWH KIMRUY Rl WH FDW@! DYDIDE®!

DMDPARQY DQG ERRNQI RSWRQV 7KH Z HEVIW LV DYDIDE® [Q3RDK * HP DQ DG ( Q@K 9MRY SOQQUQ) D
WB RU YMWDH HFRXUIHG VR FROQEPWWH YHQXH GIUHA® \R REWIIQ GHVEIGIG LQRUP DARQ UHI DUGIQY

DFFHWEIOV DQG DQ SRWE®! | DAOAHY RUVXSSRW



YOQTXHW
/ D\ RXW

5RRP CDP H

&RANVIIODA RXW

. QUKW KD®D

/IElDY URRP

3RUADIVG RRP

0 DUEGI LRRP

6867%,1$%/,7<

$W=DP HN &] RAKD  HOYILRQP HOROUHVSRMELOW LV VXSSRUMG WURXI K WH XVH RI' EIRGHI UDGDE®! SDANDJ 1QJ
DQG WH [P SGP HOMARQ Rl VRGWRQV WDWSURP RWM \XMEICDE®! GHYHBRSP HOVDQG SUIRWRWWH SURSHIWR/

QDMUDOXURXQGIQI V
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=DP HN . DISQN. ®FDWMG QHDU. DISDA 1Q WH KHDWWRI WH 9D@\ RI 3DDFHV DQG * DBEHQY IV D YHQXH R
H FHSWRQDORKDUDAMU 6XURXQGHG B\ DQ H WIQUYH @QGVWFDSH SDUN DQG SIEWUAVTXH SRQGV IWRITHY DQ
DR RVSKHUH Rl WDQTXI@N DQG KDP RQ. ,WZ DV KHUH WIDAKH + RKHQJ RGAD | DP 1® RGAH VRXJ KWSHDFH DZ D,
IRP WH EXW®I Rl HYHY GD. @H

7KH FDWBE/ LOMURLY FRP EIQH 5HCDMDQFH GHVLY Z W P RGHUD FRP IRW* XHWW KDYH DFFHW\R V@K
URRP V DQG WKWV UHDFKHG YID WUHH KIMRUE WEIFDHY  7KH SURSHW [HDMUHY UHSUAVHQBAYH KIWRUE
IOMUIRY LQFOGIQ) DVESHWI LRRP Z W D EI@DUGEVVE®! DCEWDY  DQG WH IRUP HUWR DOGIQQ) LRRP

7KH FDWB! UHAWEXUDQAWHLYHY D I QDWUH P HQX EDVHG RQ VHDVRQDOLQ) UHGIHQN FUHDMG 1Q FRRSHUDARQ Z W
@FDOXSSTHY $ Q DGGIMRQDCKLI KO KWYWH : HEHW  6SD DUHD 1HDMUQI D KRWIME VXSSTHG Z IW WHUP DO
Z DMU ) QWK KHUEDODQG WDP \DXQDV DVZ HGDVD P DADJ H LRRP

7KH FDW®I DOR RITHY W SDANDI HV | RULQGIYIGXDOI XHWY DQG VBIERUP DGH SURSRVDY |RUJ URXSV RU DQMQ)
IDP O WISV FRISRUDW HYHQW FRQHIHGAHV EDQTXHW DQG Z HGGIQ) FHUHP RQHV



$'' 7,218/ ,1)250%7,21

$W=DPHN . DSQN. DQ RQMWM UHWEXWDQN VHYHV D
VHDVRQDOP HQX EDVHG RQ ®FDOSURGXFW * XHWV KDYH
DFFHW\VR D: HEHWDUD IQFOGIQ) D KRWKE |LGBIG Z W
WHUP DOZ DMU ) LQQMK KHUEDODQG WDP \DXQDV DVZ HD)
DV D UHD[ DARQ URRP  $ GGIMRQDO DP HQUAHV IQFOIGH D
EI@DEVWE®! D 63$ WHDR HOMRRP  DQG WUHH KIMRUE
KD@ DYDIDE®! | RUFRQ HIHQAHY HYHQWV RUH KIEMRQY

7KH FDW@I RUDQMAV HYHON ZHGAQIV FRQHHAHV
DQG RWHU JDKHUQIV IRU XS R RU  JXHW
GHSHQGIQ) RQWH IRRP FRQILI XUDARQ ( [ FOMYH KILH RI
WH HOAH SURSHW 1V DOR DYDIME®! DV SDWR! D \SHADO

RIIHU

=DP HN . DLSQIN_ RSHIDMV \ HDUIRXQG RIIHUQJ D I1f HG DFFRP P RGDWRQ UDWA WURXJ KRXWWH \ HDU 7KH \WDP
GHP RQMDMV |®f EELOV 1Q VBIBRUQ) VHYIFHV \R I XHWWBQHHGY VENQJ LR DFFRXQWH FOWBE/ FDSDELOAHY
DQG DYDIOELOWV



5RRP QDP H YOQTXHW DRXW  &RANVIOD) RXW

YXH WRRP

7KHWR\ DOIKDO@

7KHQXP EHURI SHRS®1Z KR FDQ DWHQG DQ HYHQWQ WHVH LRRP V GHSHQGV

/ LIELDY RQWHWSH Rl HYHOWEHQJ RUDQVHG EXWMOQHYHUH FHHGVWH P D] [P XP
QXP EHURI JXHW WH KRWCFDQ DFFRP P RGDWM

7KHQXP EHURI SHRS®1Z KR FDQ DWAQG DQ HYHQWQ WHVH LRRP V GHSHQGV

7DSHW 5RRP RQWHWSH Rl HYHOQWEHQJ RUDQVHG EXWWOHYHUH FHHGVWH P O IP XP
QXP EHURI IXHWV WH KRWICFDQ DFFRP P RGDWM

6867%,1 $%/,7<

$W=DP HN . DIQN. HR 1UHQGO KHDWQ EDWHG RQ WHUWP DOZ DMU IV XVHG  YARGHI IDGDE®! DG UHX\VDE®!

SDA\DIIQ) KDV EHHQ IQARGXFHG DQG RQIRIQ) FRRSHIMRQ Z W @FDO EXMGHWHY IV P DQRICHG  7KH
HEPWIFLW XVHG WURXJ KRXVWKH SURSHW FRP HV HQABHD [URP UHQHZ DE®I HQHU\ VRXUFHV
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=DP HN . GFIN5Z LV D KIMRUE FRQHUHQAH DQG BLVXUH FHQAH ®FDMG 1Q WH KHDWWRI WH 9%RU ' RQR Q@WNH
) RUAMV GHDUYROMLY IHF DAWH MCPMRQRI WH$ DQG$ P RRWZ DV 3HIHAD FRQHAWMG \ FWHFGGHG
DP 1G | RUAWWXURXQGIQI V' MY DQ IGHDOYHQXH | RUERW EXMICHW HYHQA DQG DPRYH GLVXUH WD V

7KH SIRSHW RIIHY ~ EHGVDARW  FRP IRWEE® LRRP V IQFOGIQ) DSDUWR HON DQG FDW®I FKDP EHWY/
DE@RZ |Q) 1G{ LE®I DFFRP P RGDARQ VIIEUHG VR WH VFDBI DQG QDMUH Rl HDFK HYHQW* XHWA DOR KDYH DFFHW R
VHYHQ GLYHWH FRQ HIHQAH URRP VDQG D IX@ HTXISSHG 63$  : H@HWDUHDZ W D\VZIP P IQ) SRRO

=DPHN . GIN5Z FRPEIQHV D PHGHYDO DR RSKHH ZIW PRGHO IXQPMRQDIW 1 HR 5HQDIMDGAH
DURKIWIPMUH  UHJ IRQDOFXIMGH D ZHDOK R BJHQGV DQG SWR] P IW VR XQUSRIGMDWIUH FUHDM D GMAGPAYH
EDANGIRS |RUFRQHHAHV IGAHOAYH WISV DQG IDP 1O WV 2 XVERRUJDP HV NQIKWAKRZV DQG WHP HG
HYHQA DUH RU DQVHG LQ WH FDWE! VXURXQGIQI V 7KH SURSHW LV SHW UHQGO

23(1 63%&(

7KH FDWBI SDUN DQG FRXUWDLE FDQ EH XVHG DV RSHQ VSOFH DUHDV IRUKRWMQ) RXVERRUHYHQN SIFQEV \WDP
EXIGQI DPRMAY DQG RWHURXVBRRUH SHUHQRHV



$'' 7,218/ ,1)250%7,21

5RRP V DUH HTXISSHG Z W D NHWB VRZ HY Z DUBUREH
WOBISKRH : L)L 79 DQG D KDLGWHU $SDWR HQWV
DGGMRQD® [HDMUWH D PIQL IUGIH 7KH YHQXH RITHY

| DAOAHV IRURW DAMQ] FRQAHUHQAHY Z RUINKRSY WDIQQ)
FOP SV WLEP EXIGQ) HYHQV FRBRDM  &KUMK DV

JDMHIQIV DQG YDURXVWSHVRI UHFHSWRQY ' XUQ) WHU
WD JXHWP D HQR DQ IQGRRUUHFIHDARQDOVZ P P 1Q)
SRRO\DXQDV DQG DP IQLI\ P

(DK JXHW FDQ H SHPW DQ IQGIYIGXDO DSSURDFK
$ FFRP P RGDARQ DQG FRQHHGAH RIHY DH \IIRUHG \R
WH QHHGV DQG FKDIDAMU Rl HDFK HYHQW DQG JURXS
PHMQIV DH \WSSRUMG E\ D GHGFDMG HYHQW
FRRUGICDRU * XHW UMHZ V' SDMEXOWD KL KO KW WH
H FHSWRQDO KRWSMION  SIRHWMRQDO VHWIFH  DQG
H FHBIQARXMCH

9(18( $&&(66,%/,7<

7KH YHQXH LV IX@ DECSWG IRUIXHW Z IW GMDEIOAHY WY HTXISSHG Z IW D @WDQG D GHAFDWG WP S IRU
Z KHHBKDWXVHY/



OWRI )
5RRP QDP H TKHDWU/ D\ RXW & RP ADQTXHW &RANIACD\ RXW

/ D\ RXW / D\ RXW

7KHDWUKD®

YORRP

7XU XRIWH
WRRP

/ [EWDY

+XQWQJ + DO

) LHS@FH 5RRP

6DRQ5RRP

&RXUM- DO

&RQHHQFH
LRRP  DWKH

3UQFHVO0 DQRU
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7KH YHQXH [P SOGP HON \ROMRQV WDW \XSSRWV HQYLRGP HQAO UNVSRQUELON DQG \XWEACDE®! UVRXUH
P DQDJ HP HQW * XHMV KDYH DFFHW VR Z DMU GASHQHY GFDWG 1Q WH FRWGRY KHSIQ) VR UHGXFH SOVAE
FROMXP SWRQ 7KH NWKHQ XVHV VHDVRCDOSURGXPW \RXUFHG IURP ®FDOVKSSTHY : DM VHI UHJ DARQ DQG
Z DM UHGXPARQ SULFWEHV DUH DOR [P SGP HOMG WURXJ KRXWIMH SURSHW
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=DP HNO IUG|\ ®MHIVDSOFHZ KHHRYHU  \ HDW/RI KIMRY EGIQG VHDP GO Z W DP RGHDVRXWMP RITHU
7KH FDW@! [P SUAWHV Z W W DUFKIWPMUH UK KHIMBIH DQG GAMAQPAYH DR RVSKHUH  Z KIB! DOR SURYIGIQ)
FRP |RWEEG! DFFRP P RGDARQ Z IWLQ IW KIMRUE Z D@ WY DQ IGHDOGHVACDARQ ERW IRUKIMRY  HOMXMDWN
DQG | RUJ XHW\VHHNQ) DRWYH GLVXUH

7KH FDWBI LIV KRP HWR . MC UR\ 6DG Z KIFK VHYHV GMVKHV LOVSILHG E\ @FDOWDGIMRQY DG KIMRUE 2 @ 3ROK
PXMQH  7KH UHWXUDQWDFFRP P RGDMV XS VR JXHWW DQG RIIHY ERW JURXS FDMUQJ SDANDJ HV DQG
LQGIVIGXDY, @ FDWM RSWRQY

=DP HN 0 WG\ GMH SURYIGHV SURIHWRQDO IDAOAHV IRU FRUSRUIDM HYHQN * XHW KDYH DFFHW VR VER
FRQHHQH RRPVZIW DHDVRI  PaDQG  Pa DVZHODVWH P DQ: KMSHUQ) + D@y W DQ DD RI

P a 7KH YHQXH HQUXUAV FRP SUHKHQUYH HYHQARU DQVMRQ SURIHMRQDOHWIEH DQG FDMUQ) VEIERUHG R WH
QHHGVDQG AKDIDAMUR! WDIQQ) VAWMRQY FRQHUHQRHY RUWEP EXIGIQ) HYHQW

23(1 63%&(

$ FRXUWDG Z W D J DLGHQ LY DYDIOE®! | RUJI XHW RQ WH SUHP WHYV
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$W=DP HN 0 IUG]\ GMH WV SRWE® VR RU DQVH ERW
GOWH DG QJKWAPH FDW@®I VRXY DV ZHOD DV
SDWASDM IQWH ' D9IQA.&RGHJIDP H 7KH W FDQEH
HQKDQAHG Z IW DGGIMRQDODMEIPARQY RSHIDMG E\  \WH
\DP H FRP SDQ \XFK DV D IDWQJ WIS WH &ISKHU) DUP

RUSDIQEDODPWIWAV IQWH YIA HRI * OZ IFD

(DK RRRP IV HTXISSHG ZIW D WIBIMMRQ DQG : L) LIV
DYDIOE®! WURXJ KRXWIMH SURSHW



YOQTXHW
/ D\ RXW

5RRP CDP H $UD Pt

&RANVIIODA RXW

&RQIHHORH
LRRP

+ XQWQJ + DO

+ D@ORI
o KIVSHY/
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WY SRWME®I R DFFHW WH FRXUWVDLG B\ FDU DQG WDQVSRWWR WH WA D WIMRQ FDQ EH DUDQI HG

6867%,1$%/,7<

7KH SUIRSHW LV SRZ HHG E\ HQHJ\ WRP SKRWRYROUIEF SDCHY KHDMG XMQJ KHDASXP SV DG RIIHY WRRRP V
DGDEWIG VR WH GHHGVRI I XHW Z IW GMELIOAHV






