2 XUSHURWP DQFH

IS VWDUNHUB\ DQEWZ DWZ HEHRAYH IQFUHDAL DEHMA XWWUH I RUKH
HOVWRCP HQVDQG RXU FRP P XQWAV 7KV XQEHWAEQEAQ) SOV D
IXQECP HQEQREIIQIXIAQ) RUBXMGHW RSHIDARQVDJGE\ UHBDUQ)
RXUGDXI XUDOX\WRICCELOV UHSRWZ HKRSHVR VENH DOIP SRUVBONAMS
\WRZ DBV FKLP SIRQQ) RXUWXWRICCEIONV FRP P WP HONA
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277 BYFRP DX

;QARYDAQ) &KDQIH
- RUEDQ/ RYHIURYH
1 J DUIQEAL

$FNCRZ BIGI HP HOARI & RXQAH

© HZ RXG @H R DANGRZ BIGI HWH 7 IDAMRDEXVRADV R WH OQGZ H WEQG XSRQ
VR DQGSD RXUGHHSHWAHVSHRW VR ( GHLY SDWVSUHVHQADQG HP HJIQJ [RUMH
KRG WH FX@UH GUHDP V DQG P HP RUHV R $ ERUIIGDODQG 7 RUAY 6 WDIWMDQGHU
SHRSBV : H UFRIQWH DQG UNVSHPMMHU FXGMUH EHBHV KMRY DG HQGXUQ
UHDAWRQKIS Z W \WHOQG
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&(2 6\VMP HOW

$VWDUNHUG\ DQ6WZ DIWZ H EHBHYH IQFUHDAC) . DEHMAUXVYUH | RUWH HYLRGP HOADQG
RXUFRP P XQUWAV 7 KIV XQGEHWMIQAQ) SO\ VDIXQEP HQEQRBIIQIXAQ) RUBXMGHW
RSHIDARQY DQG WH UHBDVH R RXUWILG DQQXDOVXWEICTEIOW UHSRWZ H FROAQXH \R
FKDP SIRQRXUVX\WEICCEIOW FRP P VP HOW

7KHDOP R WLV UHSRWY VR RAMIH KRZ Z H FDQ DRKIHYH WIY YMRQ E\ DDOMQI RXU
PXUWHQVSHURWP DOFH DQG IGHOM Q) DWHDV 1RU IXWUH [P SURYHP HQW 7KH UHSRWY
IQFGIGHV RXUS XWIICTEIBV $ PURQ 3 0Q Z KIFK HIFRP SDAWHY RXUKRWMMP JRDD'\R EH
DFKIHYHG RYHUWH QH WIGDGADO HDU DQGRXUP HAXP WP JRDWVR EH DFKIHYHG RYHU
WHQHW  \ HDWXERW R Z KIEK Z I@HQXUHZ H DFKIHYH GHWFDUERQGHXADDV E\
IRURXVFRSH DQG  FDUERQHP MRQY

Q)< YDIHUS\ DQEWZ DWH SHIHFHG  UHYHQXH JURZWK : HKDYH H SHIHQRHG
DQ RYHUIDOUHMOQARQ UDM Rl CSSUR] [P DMD RYHUWH SDAMWER\ HDY Q)< ZH
FROAQXHG VR IQHAD SRIMRQ R RXUUHYHQXH DQG WP HIQR P DNQJ D GlLIHHGH IQRXU
FRP P XQW E\ VXSSRWZ) DZIGHDQIHR! FKDUMAV DQG RU DQVDWRQVWKDADGYRFDMI RU
SRWYHFKDQIH

Q)<  ZH FDBXOMG RAUWRSH DG FDUERQ HP MRQV CRRW RXU EXVMGHW
RSHIDARQY Z KIEK FRP SUWMHM. RIIIEHVDQGDWEP RIRYHU  SHRSBI 2 XUREOFRSH
DG HP MMRQVWDNRWP HGSDWR RXUFDEERQIRRBUQNRU) < ZHH — VRQQHV
&2

7 RHQUXUHWDWZ HKRG RXWHSHY DFFRXQIE®I DQGP 1P IVHRXUFDUERQI RRVBUQAQWH
XSFRP IQ) \ HDURXU( 6* ZRUINQJ JURXS Z KIEK FRP SUMHVRI SDMRCDM IQAYIGDY Z K
QYHYWH H SHIHQFH FHQAHG DURXQG VXVICDE®! SUDPWRHV IQWH SURSHW GHYHBSP HQW
DQG IQ UDAAXPWUH IQGAVAN Z LOFRQADXH VR P RQVRUDQG [P SBP HQMMH VADMI IHYV DQG
DPRQVR! WLY/6 X\VWCDELRV 5 HSRWY

277 BYFRP DX

6RP HRI WHNA JRDYRXU( 6* ZRUNQJ JURXS Z IOFKEP SROQRYHUWHCH W P RQKV
IQFAEH

« P SBP HOMKH DPWRQY RAIHG 1Q RXU UHFHQ®D HQERWHG 5HARGAMARQ $FURQ
30Q

o &RQMXQI \R IP SURYH RXUFDBXOWRQ P HMRGY VR P RUH CFFXUDMD FDBXOWM DG
R VHVWRXUFDUERQHP MRQY

o &ROMNXQ) VR HKDGFH RXUUHDWRQKIS ZIW WH . $5, ) RXQEDIRQ B\ DMAQAQ)
HP SB\ P HONH SRVMRQVDQGHYHQN

o (QXUQ WH %66 )RXQEDARQ WXSSRW VR FKDUWA DQG RUDVDARYY WD
DGYRFDMI RIVXWLCDEIOV DQG RU) (WAL DARQVFRP P XQUWAV

. SWDIQI %66 VHYEFHV\R EHP RUHIQMROHGIQUAGHZ CEBIHGHU\  \XWRACDE®IRU( 6*
FHOAHG SURVFW

Q)< BRNIRZDOGWR SUIRVIAQI DQXSEDWM RQWH [P SURYHP HQV ZHKDYH P DCH IQ

RXURXCH VRZ DBV CFKIEMQ) FDUERQ GHXWDDV VR HQWUH ZH KHS FUDM D EHWMAU
I XVIUH | ROWH HOVLRGP HQADQGRXUFRP P XQUHV

$QAUHDO F RO
&KIH ([ HIXMWYH2 11EHU
YDUNHLE\ DQBWZ DLW
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QARGXPRWRQ

$WALNHUS\ DQ6WEZ DWYG6 ZHSDQ P DIDIH WXYH GHMIQ DQGFHWA SIRWFW\R
FU-DM EHWAUFRP P XQWAV DQG GHIYHUKLIK TXDOV [QUDMKPAMUH : HUH DWLP R
SIRSHW GHYHBSP HQV DG IQUDAMKAMUH H SHW ZKR \VSHADDH 1Q SURYIGQ
IQ UDWAXPWUH DQG AYICHQIIGHHUQ) WD IE HQIIGHHUQ) DQG WDQSRWSDQAQ) VRZQ
SDQQQ) WUH Q) SURWPWP DRI HP HQW VXEQYMRQ DQG VADE FHWIEDARQ DQG
7116:  SIRMPWHILEDARQVHYIEHV\R YOURXV SURWPW

7KY $QXDO6XEICDEIMV SHSRWRXHY RXU VXSSRWR WH 81 6XWEICDE®
" HYHBSP HQVJRDY ZH VXSSRW DQG RXU SHURWP DQFH DIDIQM RXU ) IQDGADD
( QVLRGP HQEIOS RADMQG* RYHCDGRHJ RDYI RUMH\ HDU

© HDOR SUHVHQARXUWEP  SHURWP DGFH RXUFGHQAY VDAY DPARQZ MK RAUHIEHY DQG
IHDAUHVRP HRI RXUFGHQAY SURPW WIDAKDYH P DGH D SRVMYH [P SDRARQ RXUKRXMQ)
DQGFRP P XQW GHHOVE\ VXSSRWDY FEHQABHVIEHIH DQGVXWEICTEIOW VXSSRW) IRE
JURZ W, DQGSURYIGIQ) HWHQWDAR UDMAKPMUA

2 XUERUHWATH V

2 XUBXERWH

$W/BUNHUS\ DQ6WZ DIWZ H EHBAYH IQEHWAU . H EHBAYH IQ GHIYHUQ) EHMAURXFRP HY
IRU RXU FRQN EHMAJ VHYEH VR RXU FRP P XQWAV DQG D EHWMU IXVMUH |RU WH
HOMURGP HOW) RURXUWDP  EHBAYIQ) IQEHWAHQFRP SDAMHVDIZ HGRIURP RXUFX@MUH
VR RXURSHIDAQ) SUDPWEHY © H FRQAQXD® \IARYH VR SURYIGH D EFWMUZ RUNSOFH | RURXU
WP

2 XUSRUIH%HIH V

e HEHBYH EXOIQ) JHXGH UHDWRQUKISV DQG SIRYIGQ) JHDWEXMRP HUVHYIEH IV
WHNA VRVXFFHW

e HEHRHIRWMIQ) D JUHDAFX@YUH HIEGN HYHY RGH VR Z RUN DAWHUEHVIHHO
VHRXUH EHUAVSHRWGDQGHQR WHLZ RN

« : HEHRVHEDAQ B\ H P SBI VMWL FODUIRD® DQGVXSSRWQ) WHWDP  GUYHV
WH FX@MUH DQG SRVMYH RXFRP HVI RUOWE | DQGRXWRP HWY

e : H EHRYH WDAZIW D FEDUVADMI\ D EXMCHW FDQ JURZ DQG IGHOM QHZ
RSSRUMQWAVDQGP DUHV

e H EHRYH HMRGP HQEODQG VRADOFROUGHIDARQY VKRXG EH EDDQRHG Z W
HARQRP [EJURZ\WK

e : H EHRIYH WONHP ELAQ) WH WKWWIKQRBI\ IV HWHQAOWVR EHQJ DAWKH
IRUH URQAR! WHIQGXVAY
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/KH81 6 XMMICPEBI" HYHBSP HQN RDY

© HVXSSRWDO R WH81 6XWMICDEB" HYHBSP HONF RDY KRZ HYHUWH JRDY WDW
ZH KDYH WH P RMRSSRIXQW VR SRUMYHD 1P SERAURXIK RXURSHIDARQY DG WH
SUIRFWZ HZ RINRQICFGGH

* HQEHU( TXOMV  * HQGHUHTXDOV IV QRARQD D IXQEDP HQBAKXP DQ W KWEXWD
QHFHWDL | RXQEDARQI RUDSHDFH XOSURVSHIRXY DQGVXICDEBIZ R

QMM QQRYDARQDQG, Q UDVAKRAMUH - 7 REXIG UHMEBHQAQ IDAXPXUH SURP RWM
VXWEICDE® IQEAIDG DARQDQG RAMUQLRYDARQ

BXWEACLE®! & MAV DQG &RP P XQUAV 0 DNQJ MV DQG KXP DQ VHWBP HQNV
IQFGMYH VDI H UM@BHQNDQG VXRICDED

& DM$SPIRQ 7R MZDP IQJ VR r &HOIXVDERYH SUH IQGXAVAIDBYHY DV
VHWRXWQWH 3DUV$ J UHHP HQAJ @EDCI BHHQKRXVH I DV HP MRQVZ IGHHGVR SHON
EHRWH 7TKHQWH P XWGHFEHE  SHUFHQAR DQG\R GHW HR B\

/ IHRQWH/ DG &RQHYIQ) @HRQOQG WY VR SRS UHVRUH WALHVAIDO
HFRV VWP V \WWEICCE® P DQDIH IRV FRP EDAVGHVHWIEDARQ DQG KDDVDQG
UHYHWH OQGGHI IDEDARQDQG RS EIRGAYHIW BW
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2 X\ BHRSEI

2 XUPX@YUH IVH WHP HD FRERDAYH DQGZ HZ RINFBVHD VRRIHWHUDY DWDP  DQGFRQMIQM FRP P XQEDM

Z W RQH DQRWHU RXUFEHQNV DQG FRQUXTEIQN Z H Z RINZ WK VR HQUXUH Z H GHIYHUH | HPAYH VRGMRQY | RURXU
FRAQNV SURVIPW

© HEHRAYH WDASURIMYAQ) RXUWDP [V Z HEHQ) DQGJ URZ W HQUXUHV WD H FDQFRQAQXH VR KDYH VXK KUK
GYHY R UWIQARQ DQG D VXFRHW XQUHFUAWR HOAVADAMI\ VR DMIPAIXMUH HP S\ HHV : H DFKIHYH WLV B\

SIRYIAQJ WH RSSRUIMQW VR IRIQ RXU( P SB\ HH 6KDUH 2 Z GHIKIS 30Q RIIHIQY D* WDGXDM 3WIRIWIP DG
VRIBUHG SUR HWMRCDAEHYHBSP HOABURIUWDP V DQGE\ FROAXIQ) VR SURUIMYH DKHDEM\ Z RUN @HEDOQRH

© H PXUHQM® KDYH DKUIK® HQDJHG DQGP RWDMGWIP R RYHU  SHRS®! VSIEHE HHQ RXUHQI IGHHIQ)
VRZQSDQQQ) VXUYH Q) WIIIE HIIGHHUQ) FHWIEDAWRQ SURWPP DD HP HQWVDQG DEP IQMADAYH WDP V
6IQFH) < Z HKDYHKDGDQRYHIDOHMOQARQUDMRI CSSWR P DMD

- HKDYHDQ( P S8\ HHB6KDUH2 ZQHIKIS 30Q (62 3 IQSOFH &XUHOD  WIVIVDQIGFUDHR  RYHUNH
SUMRXVVER\HDY R RXU  VWWRQ) WDP DUHSDWR WH (62 3 ,QFGAQ) RXU  QUHRRLY WLV UHSUVHON
R WHY%6 WP DVRZ GHYR WHFRP SDQ

)< )< )< )< )<

$QAKDBWI | 7 XULRYHUER\



$VDFRP SDQ ZH DU IX® FRP P MG DQG SDMRDWM CERWAYHWAW IGFBMRQ DG
JHQGHUHTXDBV Z MIQRXURLI DQVDARQDV Z H VIARQI © EHBAYHWDWDYIQ) DAYHYH DG
IQFEMYHWDP DBZ VXV FUHDWM WH EHWZ RUNSOFH SRWE®GI DQGIVDNA. GHWAP IQDQW
VR RXUXFFHW

© HEHBAYH IQFU-DAQ) DEHWMUZ RINSOFH | RURXUWEP  ZKIEK IVZ K\ ZHUHFRP P MG
VR EHFRP IQ) D ELJJHUSO\ HUIQ WH JHQGHUHTXDDV P RYHP HQAIQ RXUIQGVAN VR KHS
FUHDM P RUH HTXIW |RUZ RP HQ DQG FBVH WH JHQGEHUJ DS Z WIQ RXUKMRUED® P DBl
GRP ICDMGIQEMA

© HOUHVIARQ) \XSSRUMYR WHS 1 6XWEICDE®!' HYHBSP HQAf RDD * HQGHU( TXDIWV
* HQEHUHTXDOV IV QRARQD DIXQEDP HQEIAKXP DQ U KWEXWD GHRHWDY | RXQEDARQ
| RUDSHORH XCSURVSHUIRXY DQGVXMEICDEBIZ R

$SFFREQ R (QIGHHY $XDID GHVSIW HIIGHHIY EHQ) WH OUHWHP S&\ HU
ZMIQ67(0 6AHFH 7HAKQREI\ ( QIGHHUIQ) DQG 0 DAV SIRHWRQY MKDV WH
BZ FANHSUHVHQBMRQR! JHQGHUHTXDDV Z IMIQWH IQEMAI Z MK Z RP HQFRP SUMQJ R
R® R WHHYIGHHIQ ZRNRIHIQ$ XVADID 61P (DD CDMIRP WHSWRADARQ
R &ROX®) 6XYHRY 16: IQAFDMV WDARQD R 5HIMMMHG 6XUYH RY DUH
ZRP HQ 7 KHVH WIDNAMEY GHP RQMDM WDMAI QLIEDQARKDQIH QHHGV VR EH P DCH \R

IFUHDVHIQWH SDIASDWRQ DG UWQNRQRI Z RP HQZ IMIQRXUQGX\M

&XWHOD R RXUMCP IVFRP SUWHGR! Z RP HQDQGZ H DUH FRQAMXD® GRNGQ) |RU
Z D\ VWDAZ H FDQIGFUDVH WY LI XUH B\ DMDPAWY) P RIHZ RP HQWR IRQRXUWLP © H
DOR Z DQAR HQUXUH WDWZ H DUH HP SRZ HUQ) WH Z RP HQ Z WIQ RXUWLP \R Z RINDW
WWHLUEHMM HHOHPXUH DQGIGFBGHG EHUAVSHAMG DQGHJR WHLEZ RUN



2 XU NV

© HDUH SUP DUD D EXMCHW VR EXMCHW FROXEEGR (1P DQG FXUHQM KDYH RYHU DPAYH FRHQN DORI
ZKRP D XQTXH DQG UHTXIWH GLIHHQVRXRRP HV RQ WHU SIRWFW 7R GAVFUEH RXU PXMRP HY P RUH
VXFAGAD Z HZ RINFEVHD Z W DAYHYHUDQIHRI SURSHW GHYHBSHLY SXEEFO OMMGFRP SDQHY FRQUXTEQN
1* 2V DQGDOBYHYR JRYHCP HOV

Q) < ZH
: RUINHGZ WK FOHQV
: RONHGRQ SURVIFWV
&UDMG QZ SIRWPWIQ7 RVEGB\ GHI\

1 HZ 9%MAHA

/* 3 7THQXEU

)< BHYHOH
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& BN VWP RQDY

© HKLI KO YDBH RXUF@AQA| HHEEDPNDQGXVHIVWR HQUXUH Z HFDQFUHDMWH EHVWEXWWRP HOHIYIEHH, SHUHQPHSRWIE®! ( YHY \ HDU Z HKDYH DQIQGHSHQGHM® LXQF&HQW
I HHEEDANVXOYH, XQEHWENHQWURXI K WHSURFHWRI HQMUQ) WH) IQDGADE HYIHZ [V & BN KRIEHS Z DBV

2 YHIDOWH I HHEEDANZ HUHRHYH KDVEHHQH WHP HO IQWI KWKAR XQEHIAMEQAQ] Z K\ RXUFEHQWV YDBH RXUMHWEHY DQGKRZ Z HFDQFROQAXHWR IP SIRYHWHTXDOV R RXU
VHYEHV\WRWHP

7 KM\ HDUZ HVRRNKRP HVE R L7 DLBV DYGZ HHQ@P HG%-WA&RQUXE] 6XYH 1QJ) ) 1P DQGUWBOQQQ) ) 1P IQRXUHYHHFDMIRY

5 DMHUWDQH SOIQKRZ Z HSURYICH YDBHWR RXUFEHQV Z HZ IABMRXUFEHQN VSHONI RUMHP VHIHY EDVHGRQI HHGEDFNZ HUHRHYHGWIWA HRU
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&ROMRKREHSZOB/  <HIURRP SDUMRQ



QARYDARQ

: - HEHRAYH RXUYDGH SURSRMRQI HQGXUQ) DVIMHQUXUAVZ H DUH FRQAXRXVO BRNQJ VR JURZ. DV DQIQURYDAYH
FRP SDQ B\ P DNQJ WP DOIGRUHP HQRAP SURYHP HQAV RQ D FROAMMQAEDAY Z MK WH EHBH \WWDAWHVH \P DO
IMSV Z LODGG XS VR I QUEDQARKDQIH :  H XQGHYAMRQG WDMENG) BDSV DQG ERXQGY VR UHDFK RXUJRDY IV

XQXMEICPEB! ZKIEK IVZ K\ ZHVWRQIO® EHIHYH [P SBP HQAJ DWADMI\ WRIP SIRYHE\ MVWRH SHIFHQAHDRK
@ VWHERWZ D VR FUHDM EHMAURXWWRP HVI RURXUFRP SDQ IQOWHEQ) XQ

© HVXSSRWWNHS 1 6XWEICDEB!' HYHBSP HQAY RDO ,QOXVA |, QQRYDARQDQG, QI IDMKPMUH VR EXIG UMEBHQW
IQ UDAKPMUH SURP RMVXEACTE®HIQEMAIDG DARQDQG! RAMUQCRYDIRQ

7R KHS DOQ RXUUVRXUAHV ZH SUP DUD XVH FEXG EDVHG VRIVE DUH IQFBAQ) RXUSWIPWEH P DQDIHP HQW
VWP 7RI\ GHJ\  RXUSXRP HUS HOWRQKIS 0 DQDIHP HOMA VWP + XEGSRWDQG2 [IIEH ~ SIRIUP V

IFEAQ) 0 IFIRVRIW HEP V 6 KDUHB ROADQG3 OGQHU

- HXWH  GB\QHU\  ZKIEK KDVIP SURYHG RXUGREXP HQAP DQDJ HP HQAFCSDEIMAY DQG HQKDQRH RXUDEIOV \R
UHP RWID DFFHWGDBDQGI BNV 0 IFLRVRIVBRZ H$ SSVDQG3RZ HUS XVRP DM HIDEBN XVVR DXARP DMQP HIRXV

SIRAHV IFEAQJ RXURXUWHQATXDEN DWVXUDCRHW WP

: HDOR XVH 3RZHU% D W YIVXDDVONRQ SUIRIWP  ZKIEK Z IGDWMAIQ SURYIGQ SURMPADQG SHURWP DOFH
P RAIEY WURXJI K COWERDGY UHSRW DG DDOWEY I RURXUMEP 7 KHIP SBP HOMWRQR! 3RZ H/ KDV HDEBIG

RXUBDEHIKISWEP DQGMM T VRP DNHIQ RWP HGGHFMRQVZ W GHDUUHDOWP HEDWRQEXMCHW SHURWP DORH

7 KH XWDYDWRQ Rl FBXG EDVHG VRIVE DUH CESEDWRQY HEEGV RXUWEP P HP EHY VR DHFHW WH IQRUP DARQ
WH QHHG VR XQEHIENH VMY UBHI DBBW R ZKHHWH DH GFDMG DGWHWP HRI D 7 KV FRQAIEXWV \R
RYHIDGBURVIFVA | IFHHCAHYDYZ HVDQIP SURYHGZ RUN @H EDOCHH | RURXUWNEP

2 XU ,QMIUDMG 0 DQDIHP HQVE\ WP KDV EHHQ IQGHSHQGHO® DWHWHG DQG FHWIHG DV P HHWY WH
UHTXIUHP HQWVR! 62 4 XD 0 DQDIHP HQ/\ VWP VAR DAWXUHWH TXDOV Rl RXUZ RN
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) QDQADGHURWP DOFH

2 YHUD SHIRG R VW QUEDQAIURZ W YBUNHUS\ DQ 6\WZ DWAKDY EHHQ DE®I VR P DIQAIQ D
VWRQ 1 ICDQRIDCSRVMRQ DQG EDDGRH UMN DARFDMG Z MK JURZ W DQG HOMUQ) QHZ
P DUNHWZ W | ICDGADOAMIEIDV VIR HQUXUHI XUUHVXFFHW

,Q WH 1ICDQADO HHUHQAQ) 1Q - XCQH ZHH SHIHFHG DQ
IRBZHGE\ D UHYHQXH JURZ W | RUWH\ HDUHQAQ) - XQH
JURZ W | RUWH I IQDGADO HDLHQAQ) - XCH

UHYHOMH JURZ WK
DQGD  UHYHOH

QWH I LCDQRDO HDUHQEQ) 1Q- XCH ZHHSHHFHG JUWRZW IRBZHGE  1Q
WH [IQDGADO HOUHQAQ) - XCH " XUQ) WHVH \ HDWY ZH KDYH FROREEDMG RXU
SRVMRQDQGWHWSHR! SIRMPWZ HZ RINRQVRVHVEE6 XS | RUXVWUHVXWEIGHG J URZ W
DQG [P SURYHG SURIMIELOV 2 XUI RUHFDAUHYHQXH JURZ WK IV RYHUWH |RXU\ HOU
SHIRGUHP DIQQ) R RAWADMI IE SDQHIAQ) - XQH

2 XUKIMVRUE UHYHQXH JURZ W KDV EHHQDP I Rl RUDQIE JURZ W DQG DFTXMMRQ 2 QVRS
R WY RXUUHYHQMH VWP V KDYH JURZQ RU UHP DICHG FROUMMQADRRW DORXU
QVASEHVZ KIEK KDVMJ QLEDQAD VWHQI WHQHGRXU ICDQRIDCSRVWRQ

7KHP RQMO® DDOMYR! UHYHQXH IQFGIGHY DCODMYE\ GQVASEH HQIIGHHIR) VXU IQ)

SOQQUQ) FHWIFDARQ DQG SURVMPWP DRI HP HQNV DCDDMY B\ SUYDM Y JRYHEP HQW
FERAQN VIR HOWXUH DEDDQRHGP [ IV DRKIHYHG DQGWIQEHUY GROWIQGHUSIRVFW $ CDDMY
IV DOR XQEHYENHQ VR UHYIHZ UHSHDAY GHZ. FRHQW VR HQUXUH Z H DUH ERW VHIYIEIQ) RXU
H VALY FRHQA DQGDMIPWY) QHZ FRQVWURXI K RXUP DUNAWD) DR

7TKHWRS  FRHQNVE\ UHYHQXH DQG SUR IMDUH DCDOVHG P RQMO VR HQUXUH WHVH FBHQN
DUHZ HOVHYIEHG : H DOR KDYH DURBXVWIHYHQXH SURMPARQ GRGHZ MIQ 7 RS\ GHU\
VR HQUXUHWH FROAXIW RN RXUSISHITHR! ZRUN

$V RIHG SIHYIRXVO Z H KDG BHGFHG YHQHIURZ W IQ) < DQB) < 7KIVZDVD
UAVX®R DEMR FROREEDIRQ XSIWDGHV VR IRXUR! RXURIIIEHV P SIRYHG,7 VWP V
DQG ERRWQ) RXUP DRI HP HQADQG VIXSSRUWWAMEP 7 KH GHASURI P DUIIQ | RUFDMLY
FROMYDAYH VR HQUXUH RXUIRFXV IV RQ P DIQMIQIQ) NH HP SB\ HHV Z W FRP SHARYH
P DUNHAWDOUHY DQG H SHQAWUH RQIQCRYDARQVR HQUXUH Z HWB DKHDG IQWH P DUNAW
$ IRBFDAMG  SURIMP DUIQLY DERYH WH QG DYHUDI H DQG UH GFW WH \SUHDG
R VHYIEH R [ HUHG DQG RYHUKHDGY FRQARDIG VIR HQUXUH FROAQXHG \WFFHW 2 YHUKHDGY
DUHUHVIHZ HG DI DIQAMEXGI HWP RQM® DQG YDUDQRHVIGHOMIHG

+ MRUFD® Z HKDYH DUREXVWEDDGRH VKHAWDQGWLY IV CRWRUHFDAWYR FKDQIH Z W WH
OXGWWDR Q)<  +MRIEDD WHFRP SDQ KDVKDGD®Z GHEVWR HTXUW UDAR DG
IV Z HOSRMRGHG VR VENH DGYDQRIH R 1XVMUH SRIMQADODFTXAMMRYY 1L FROUGHIHG
GMULE®! : HKDYHDVARQ) UHDAWRQWKIS Z MK RXUEDQNZ KR IV Z Q) VR VXSSRWAIURZ W
WURXIK BIQEQ
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56 * URWSHYHQXH
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( QMURQP HQEGHURWP DCHH

© H VXSSRWWH 81 6XWHICDE® ' HYHBSP HQA* RDO & DM $SPMRQ  \R @ W
ZDPIQ R r &HOXVDERYH SUH IQEAMAIDGBIYHY DV VHWRXWQWH 30UV $ J UHHP HQV
JBEDOIUHKRXWH JDV HP MRQY ZIOGHHG VR SHON EHRUA 7KHQ WH P XW
GFTHE  SHUAHQMR DOGVRGHWHIRE\

2 XU,QMIUDMG 0 DQDIHP HOAS\ WP KDV EHHQ IQGEHSHQGHQ® DAHWHG DQG FHWIHG
DV PHMY WH UTXUHP HOV R 62 ( QLRGP HQEO 0 DCRIHP HQWV
6\ VWP V VIR DWXUH Z H DUH SURMIPWG WH HOYLRGP HQADQG DRKIHYIQ) RXAUWXVELCDEIOV
JRDY

$VIWHHQGR WH ICDQAD HDU Z H FDBXOWG DQGVHWRXUEDVHEHP HDVXUHR
FDUERQHP MMRQV DFURW RXURSHUIDARQY Z KIEK IGFBGHV ML, RIIIEHVDQGDWEP Rl RYHU
RU  IXOWP HHTXYDBIQASHRSE! DWMHHQGR! WHI ICDGADD HDU

7R FDBXOM RXAUVFRSH  HP MRQV ZH D8STHG WH DYHIIH HP MMRQY IOMQUW RI
KHDY\ 689V DQG G KWFRP P HIFADOMHKIEBV RI J NP GWP ICHGE WH) HGHIDO
&KCP EHURI $XVRP RWH ,QGXVAIHY $XMADID VR FRYHURXUYHKIE®! | GHW) RUMARSH
HP MMRQV Z HKDYH DESTHGWHDYHIDIHXWH WQHVR &2 SHUIXOWP HHTXYDBIQNV
HP S&\ HH SHU\ HDU GAWP ICHG TWRP 7 KH &KDUMUHG ,QMMWRQ Rl 9XIQIQ) 6 HNEHY

(QIHHY8.  TRUIRXUHHUN XVHDQGRIIFHRSHIDARQY

" XHWR WH QLIHEXQHY DARFDMG Z W GAMP 1QQ] RXUMFRSH  HP MRQY IQW® ZH
KDYH CRACFEG-GWHP  1IQWIYV BHSRW: HDUHOP 1Q) VR KDYH DP HMRGRI FDBXOWY

WHVHHP MRQVDQGSIRYIGHWHP IRIRXY < 6XVEICDEION 30Q

7 KHUAVX@Q) HP MRQY VRQAHVE2  WDWRIP RXUFDUERQI RRBUQWRY) < DA
6FRSH (P MMRQV

o ' IHFWIBHEKRAH JDV HP MWRQY [URP RXU YHKIE®! |GHW N[
e TKVVDWHOFWRQR  \RQHVARP SIHGWRRXU  VRQEHVIRURXU

HP MIRQY

277 BYFRP DX

6FRSH (P MRQY

e QAUHPWIUHQKRAH JDV HP MMRQV IIRP HGHU\ XVH DQG RIIEH RSHIDARQY
DYHIDIH) 7( [

e TKVVDQIFUDHR  WQHVFRPSILGWR RAU  \RQQHV IRU
HP MWIRQY

6FRSH (P MMRQVXVREHGHWAP IGHGE\

« (P SB\HHKRP HZRINQJ

« (P SB\HHFRP P XWY

o %MCHAWWDYHO

«  3XUKDHGIRRGY VHYIEHV DQGFOSMIG RRGY

7KHHRH RURBOFRSH DQG HP MMRQV IRUWH ) < Z HH HVWP DIMG DV
VRQHY D UHGXFWRQR VRQQHV FRP SDUHG \R VRQGHV IRURXU

HP P IRQV %DVHG RQ &DUERQ $ XVADIV HWP DMV R WHHV SHUVRQGH UHTXILHG \R
RIVAWFDLERQ HP MIRQY 966 ZIODUDQIH VR SDQNV  WHHV VR RIVHWRXU
HP MR/

MY RUQMOUARQLY VR UHEXFH RXURYHIDOFRSH  DQGVFRSH — HP IMMRQVVR UHGXFH WH
DP RXQAR FDUERQR! [ VHW UHTXIWHGVR DRKIHYHRXUDP Rl EHQJ FDUERQGHXWAIDE

: HDUHDOR BRNQJ VR JDQDP RUHFRP SUHKHOUYHXQEHWMEQAQ) R KRZ VR GHMUP ICH
WHVFRSH  HP MMRQY DQG WHQ IGHQM Z DV WDAZ H FDQ VXRAQDE® UHGKFH WHWH
HP MIRQY
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6RADY QDIHP HW

: HUHDWDP Z KRXQGHIMIQG/WDWAYHY WIQ) Z HGR SHYRD® DQGSUR HWRQDO KDVDQIP SDAWRQ
WH FRP P XQWAV IQZKIFEK ZHOH ZRINDQG SO H GRQWMVAZ DQAKR EH IQYROHG IQ H FHSWRQDO
DUFKIWRVYUH RUM QLIEDQASUIRARW Z HDOR Z DOMR P DNHDSRVMYH P SDRARQSHRSBIVOHY 2 CGHRI

RXU RXQAQ) SUGAIS®N Z DV VR HQUXUH WDANRXUHQMH WP QRARQD KDVDVHMHR! SXUSRVHZ RINQJ

RORXUFGHQA SURVIPW EXWDOR VENHV SUCHIQVXSSRWG) RXUBFDBFRP P XQUAY

: HNRZ WOARXUWLEP vV DW DGSDWR D P XFK OUHURRP P XQW ZKR ZH GRQWDZ D\ V BHDRK
WURXIKRXUD WR @ SIRWFW ZKIEKIVZ K\ [RUXV MY IP SRWEQ/VYR J LYH ECFNVR RXUFRP P XQW B\
VXSSRMQ DAYHIHUWDQIHRI FKDUMHY DQGCRWI RU SUR WRL DOVDWRQY

© H SURYIGH SR ERQR VHLYIEHV IRUDQ DUD. R GRM RU SUR MR DQVDARQY Z KR KHS FUHDM EHWAU
RXWRP HVIRURXUFRP P XQUWAV :  H DOR VXSSRWFKDUMA WDAUXSSRWDQG DGYRFDM | RUP SRWVEQW
FDXVHV VXK DV RWK ;- HVW IVDEIGW 6HYEHV &DQRHUERXQAO7 KHO DUN+ XIKHV) RXQEDARQ 3X\WK
IRU%-WHU) RXQEDARQ 2 ]+ DYHVW* RRG 60P DIMIQV ) RXQADWRQ DQG 3IQNSIEERQ' D X MR
QP HDIHZ

Q  ZHEHDP HWHSURXGVSRQRLR ) DUL RIK&RDWY RP HJVEXIE. VRVXSSRWWKHLSXUXW
VR RAMUSDWASDARQJI URZ W SUR HVMRCDIRSSRUMQWAY DQG GHYHBSP HOMOMDARCDOXFFHW
DQGH FH®IGFH DQGIGRUHDVHP HADFRYHUDI HWURXI K WHYBUNHUB\ DQ6WZ DIVEXS FRP SHRQ

7 KHJ RDOVVR VXSSRWIQIGFMYH HQMLRGP HQAQZ KIEK | HP DB DKM FDQWUYH FUHDM OVALY

[ UHQGWKISV DQGVRADFRQUHAWRQY EXIG UHMEHFH DQGFRQ ICHFH  DQGHKDFH WHUMNGY DG
| MZHWDND@BYHY R KB\

7KHIR®Z IQ) DHVRP HRWHUH DP SBIVRI WHFRP P XQW Z RINZ HKDYH EHHQIQYROHGIQWIV\ HDU

e &RP SHWY IQWH( YROMRQ&KDUW &XS VXUIQ) FRP SHAMRQ

+  3URYIAQ) HGXFHGI HHVIRUD SURMPWR VXSSRWD BFDAEXMGHW D HAMGE\ WH 1 RUHDS YHY
|GRAQ

e (QDIQI RAUVHYEH RQ D SIR ERGR SIRWPWRU- DD/ $/ & 1QWH 1 RUKHD 5IYHY UHIIRQ R
VXSSRWS ERUD ICDAXRXMQ) IQUDAYHY

« 50MQ | RUWH & DQFHUS RXQRIGMURX K SDIWEISDALY IQWHO DUK &KDUH

277 BYFRP DX
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* RYH(CDGH

YBDUNHU 5\ DQ 6WIZDWIV GG B\ RXU&KIH ([ HPXWH 2 [IIFHUDQG ' IWHARU $QAHD
0F RIDG ZKR IV UIAVSRQUEB! |RUSURDARYHD BDAQ) RXUWLP DQG P DQJIQ) WH
RYHDORSHDARQ/ R 9BUNHU5\ DQ 6WIZ DWMWURXIK WH GHYHBSP HOVGHIHY  DQG
FROAXDOH IGHP HQARI RXUEXVIGHWAADMI IV DQGOPARQY

$EUMVCH $QAHD WH %RDG R ' IHARY IV FRP SIMG R THBZ ' IHRRY * BQR
O@UNHU* DY 5\ DQ ,DQ6WZ DWW BIQR- DP HVRQ DG RXUSHIRUS WRADM &KW YR X
DOR ZKRP KDYH D AYOHQIGHHIY \RZQ SDQQQ) FHWIEDARQ RU SURWFW
P DQIHP HQVEDANJURXQG 7KH %RDG R ' IHARY IV UNVSROME®! IRUWH RYHDO
JRYHUDGRH P DI HP HQAVDQG VADMI IE GLHPMRQ R 98UNHUS\ DQ 6\WAZ DWADY Z HODV
GHOYHUQ) DFFRXQEE®! FRUSRIDM SHIRWP DFH 1Q DFFREDGAH ZIMK RXU FRP SDQ [V
J ROV DQGREMPWHY

2 XUERDGP HP EHYKDYH DZ IGH WDQIH R WIRKQEDO! ICDQADOP DN DQG EXMGHW
GHYHBSP HQNNGY NJRZ BIGI HDQGH] SHUHQFH Z KIFK HQUXUAVWDWKHUH I DAYHWW R
SHYSHPYH DQG D Z HOURXQEHG GHAMRQ P DNQJ SURFHW WDAKHSY FRQAIEX\M VR WH
VXFFHWR YEUNHUB\ DQBWZ DWW

2 XUBDGHYKIS WLP DOR FROAMW R RXUGVASEH P DQDIHY Z KR DUH UAVSRQUE®! I RU
P HQRUQ) DQGEDAQ) WHUHVSHPWYHWEP VDQGSURYIGQ) H SHYWMFKQEDDGVEHRQ
RXU SIRWFW DV ZHODV RXU RIIEH P DQIHY ZKR DUH UMVSRQUE®! |RU GUIMQ)

P DOMAQCQ) DAGHXKDHQ) RXUWEP FX@MUHZ WIQHDRK R IEH

2 QRS R WIV/$ QXD XWWRCTELRV UHSRWZ KIFK UHSRWWRQKRZ Z HSHURWP HGDIDIQM/
RXU( QIURGP HQEOBRADD* RYHDGRH DQG) ICDQRADIIRDY Z H DR KDYH DQXP EHUR!
SRV Z KIEK JXICGH XV VR HQUXUH ZH DUH DSSOIQ) RXUFRMH EHBY R Z H EHRIYH 1Q

EHMAJ

QWH 5 HFRGAMAWRQ$ XVADID HQERWHG RXUS HFRGAMAWRQ' S FURQ3DQZ KIEK ZH
DHQRZ 1P SBP HOAQ) WURXIK RXUBS$3 Z RINQJ JURXS
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2 XU,QMIUDMG 0 DQRIHP HQAB\ VWP KDV EHHQ IQGHSHQGHQ®D DAHWHG DQG FHWIHG

DV P HMQ WH UHTXUHP HOV R 62 4 XDOV 0 DCDIHP HOAB\VIMP V62
( QLRGP HQRM DI HP HQM\ WP VDG, 62 2 FFXSDIRQDO

+ HDOX DQG 601 HW 0 DRI HP HQMB\ VWP V VIR DWXUH WH TXDOV R RXUZ RUN WH VD HW

Rl RXUSHRS®I DG SIRWFWROQR! WH HOYILRCP HONDQGDFKIHYIQ) RXWXVACTEIAN J RDY

7KH 0 6 0 DQXDOFRP SUMHV SRTFHY DQG SURFHEXUHY WIDWBLRYICH RXUHP SB HHV DG
VXEFRQADPVRY Z W, DFBDUXQGHWABQEQ) RN WH UHTXIUHP HOVVR EHFRP SRHGZ W \R
HQUXUH WDARXUSURGKRW DQG VHYIEHV P HAWDTOFRHQADQG EHVABUDPWEH UHTXIUHP HQV
DQG UHFRG IRWP V DQG IQMXPUWRYY ZKIEK DUH XVHG VR YHUL\  DRAYMAV DQG SURVICH
HYIGHQPH WDWKH VSHALIHG UHTXIUHP HQWKDYH EHHQP HW7 KH,0 6 0 DOXDIDOR GH IGHV
WH FRP SDQ  REMPWYHY VAKPMUH DQG WH UHVSRQUEIBY DQG DXWRIMAV RI RXU
SHRS®I

QDFFREDQFHZ M RXU:  RUN+ HDUK DQG 601 HW UHTXILHP HQNV ZHUHFRGDORXU: + 6
IQFIGHQN BWWZ RINKRXWY DQGVR FRP HXS Z MK WH EHVAZ D\ VR [P SURYH RXUM VWP V
DQG RSHUDAWRQV VR HQUXUH DV H DQGKHDIM\ Z RUNSOFH IQRXURI 1 IEHV DAKRP HDQGWH
SIRMFWZ HZ RINRQ
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30QQAQ

%56 2 LI DQVDARQE KDWY

,Q IDMAXRMUH
&MO

(QIHIQY

SURAFW
0 DIHP HQWV

&HWIEDARQ
BXEQYMRQ
6\AD/D
7116:
3URVFW

9 HILIEDARQ

BXIYH Q)



2 X B URWMFWV

© HFXWHQW KDYH CBSWR] [P DMD DPAYH SURWPW VSUHDG CFURW D Z IGH IDQIH R
QVASTHY GFDWRQY P DIWHRRY DG FEHQV Z KIEK P HDQV WDWZ H GHHG VR X\WIYH
QAL HHOAFRGERDAYH QJMIORRY VRIVEDH DG WIKQRBI\ VR HOUXUH ZH GRARQD
P HWEXWH FHHGRXUFGQAH SHAVIMRQY

7KH 81 6XWEIE® ' HYHBSP HQV* RDY ZH WXSSRUMMUIRXIK WH GHOHY Rl WH
SIRMFWZ HDHIQYROHGIQ

. EXWEACLE®! & MAV DG &RP P XQWAV 0 DNQJ MV DQG KXP DQ VHWEBP HQNV
IQFGMYH VDI H UMEBHQADQGVXWWRCDED

e  /UHRQWH/DQG &RQHYIQI @HRQOQG WA/ VIR SRMPWDG UHVRUH WALVAIDO
HARV VWP V \WWEACE® P DQDIH IRV FRP EDAVGHVHWIEDARQ DQG KDOVDQG
UHYHWH OQGGHI IDEDARQDQG RS EIRGAYHIW BW
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& DM 5 HMIHCHH DQG6 X\MAMCCEIRY

* Ul IVK6ROU) DP

7KH  *WMW  6RDU )DP
HQFRP SDAHV DSSWR] P DMD

VROU SDCHY DRRW
KHAVEUV R OQG NP IURP * ULIWK
&%

7KHIDP IVSUIRSRVHGVR JHHIDM XS
W 0: KR HBFWEFW D\ HU
SRZHIQ KRP HV DQG \DYIQJ
XSWR VRQHVR! JUHHQKRXAH
JDVHP MR/

7KH SRFWZDV RH R WDW
UHFHVHG IXQAQ) B\ WH $XVADIQ
SHHZDE® (QHJ\ $IHR 1Q

VR SIRIW VRZDG WH $ XDV
FRP P WP HQADAKH3DWY$ JUHHP HQWY
W PIQPM JBEDO ZDPIQ R
WDQMRQQ) IZ D [URP IRMOXHDWR
UHQHZ DEGIHQHU\
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YBUNHB\ DQ6WEZ DWW DVHQI DIHGRQ
WH * UMK 6ROU) DP  SURMPWVVR
SURVICH

. &ROMXPWRQ7WDIIE
0 DRADIHP HMBOQ

«  6ZHSVBDNS DOV

. 6M,Q5HPIRQ

e 3B HYHBSP HQV IDBICDARQ
SWHWP HOW

0 RUHH6ROY) DWP

7KH O RUH 6ROU)DP IV GFDMG
NP IURP 0 RUHH DADMWMZ MK IGHDO
®YHY R VROUWGADARQ 7KH O
VROU IDWP  RFFXSIHV KHPVERUHV
DQG DYRIGY WH SIRGXFUWRQR
VRQUHVR! FDUERQHP MRQVDQOXD®

7KH 1P XMDHV D MQIG OV
KRU RQEOWDANQ) VWP ZKIEK
DBZV VROUSDCHY \R IRBZ. WH \VXQ
DQGP [0 [P MH SRZHU WZ DV WH | IV
OUH FDBI\VROUIDP 1Q$X\VADID VR
XVHWIYWKCGRBI\

7KH IDP IV H SHAWG \R JHQHDM
*: K RHU MY RSHIDWY
QHPHR  \HWY WV FXUHO®
SIRGAQ HRXIK HHUI\ VR VXSSO
DQDSSWR [P DM KRP HV

YDUNHUS\ DQ6WZ DWW DVHIDIHG\R
SURYICH WI [ E HQJIGHHUQ) \HYIEHV
QF3AQ)

o 7WIIE,P SDA\WHAP HQV
e 7WIIE&RXQN
e 6, ,QSHAWRQ
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& @ DM5 HMBHCFH DG X\WRICDEIRV

) BRG5HRYHY * XQIDV5RDG

' XUQ) WH P DMYH IGRAQ) HYHOV
WDWKHDYIO [P SCPWG WH 1 RWH.Q

SIYHY WIRQ 1Q D P
VWARQ R * XQIDV 5ROG ZDV
&P DJHGE\ IBRGZDMY

/ RFDMGLSSUR[ [P DMD NP QRUK R
1 1P EIQ DG SIRVIGHV DFFHW VR WH
1 1P EQZ DMNXSSD 7 KHFDRKP HQN/
XSWABLP Rl WH VXEMPWAM LV IQWH
REHIR N R WWHS WUDQZ W
GVHYYDUIQ) IRP 5/ P DAWH
VRS R WH FDRKP HOMGRZQ \R 5/
P DAWNHERWRP

/ VP RH &IW &RXGAOSIRSRVHG \R
IQHMWIDM FDWKP HOVXQRII DQG
UVX®Y |BRG EHKDYIRXU DQG WH
P DQIHP HQAR! |BRGZ DMLY DV SDW
R WH * XQIDV 5RDG UHFRQMKFURQ
SIRWFW
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YDUNHUG\ DQBWIZ DWW DVHQIDIHGE\
/ IVP RUH &IW &RXQFIOR XQGHYENH D
|GRGVMG VR DAHWWHSURSRVHG
XSJWEH R * XQIDV 5R0G IGFGAQ)
FKDQIH R DO QP HOADQG SURSRVHG
VERFRMQIV

7KY SURMFWSURYICHG %8UNHU 5\ DQ
6WZDW ZIW WH RSSRUMQW WR
WUHQIWHQ H M 1 UDAMKXRMUH
P DNQJ * XQIDV 5RDG P RUH URM@HQWV
VRIXMUHFP DM AQVOWMAUHYHON

8XQXD : 1QG ) DP
8 SJUDCH

3XEWr 5ROG

7KH 8XQIXD : IQG )DP  GFDWG

N HDWR : HEJWQ 16:
HFRPSDAHV [ *( 0: ZIG
MUECHY

7KH SIRMPWDP V \R SRZHU P RWAH
WDQ KRP HV DQG SUMYHQW
P RIHWDQ VRQHVR! FOUERQ
HP MARQYVDQQXT®

WP DOWRGHR! WHOU HWWHQHZ CE®!
HHUJ\ GHYHBSP HOV IQ 1 HZ 6RXW
: DBV SURGHQ) DQ CSSWR [P DM

IREVI RUMH UHI IRQDBRP P XQW

YRUNHUB\ DQBWZ DWW DVHQIDIHGWR
SWRYIGH SUYDM YHULIEDARQ VHYIEHV
DWRADMG Z MW WH XSIWDGH R WH
SXE® URDG DFFHWMQ) 8 XQIXD: IQG
) DP

7KH YHWEDARQ WHYIEHY SUBRIGHG
IFAAHG

e ' HVJQOHULEDARQ
o ' HVIQOHUIEDARQ ' HWIQ
" RAXP HQV&HWIEDM
o 3URWF/BOQ

e SROMXPRY: RUWIHILIEDIRQ
o 9HUIEDARQ 0 RQRUQY
30Q
o 6L QSHAIRY/
o &ROMXPIRY: RUW
9 HULIEDARQ
o 0 RQKO5HSRWIQG
& ROMKPURQE HWIEDM
o  &ROMXPURQERP SBMRQ
&HWIEDM
o ) ICD®HILEDARQEHWIEDM
o $WWQEDQFHDM MO HHWIV
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6XSSRMD] - RE* URZ W

6\ QH ) MKO DINHVBXEQYIMRQ

7KHIERQE 6\ GH ) MK 0 DUNHWAM Y
PUHO® XQGHJRQ)  MJQUEDQV
UHGHYHBSP HQAZ ROWDVSOWR WH

6V  GUQLIEDQW ' HYHBSP HOW
DESUIRYHGZ RV

$V SOWR VXK WLV SUIRSRVHG \R
XEQYIGH WH VXEMPMDQG IQR VER
7 RUHQV7 MBIBW DQGWHQI XWKHU
WYEQYICH RGH R WRH BW IQR
ADMP GW

7KH UHGHYHBSP HOVR WH 6\ GQH
) MK 0 DUHWIY DP IQ) VR FUDM D
ZRUO FOW IRRG GHAWDIRQ ZIW D
IRFXV RQ ERRMCY HP S\ P HOADQG
IRMMIQ) D VARQIHU VHOH R
FRP P XQWE\ FUDAL) DQIQMI UDMG
SXE®\SDAH

277 BYFRP DX

YDUNHUG\ DQBWIZ DWW DVHQIDIHGE\
QUWMKPYH 160 VR SIRYICH
VEQYMRQ FHWIEDARQ  \VHYIEHY
DARFADMGZ W WHGQHZ 6\ GH ) MK
0 DNHWXEQYMRQ

2 XU IQROHP HOV IQ WLV SURWFW
RIHHG 9D 5\0Q 6WZ DWW \WH
RSSRUWYQW VR KDYH IQYROHP HOMQ
WH GHYHBSP HQVR D QHZ \RFDO
FRP P XQW KXE DQGWH HQUEKIQ) R
IREVIQWHDUD

)" &6\ GQH YXMGHW3DN

7KH)' & 6\GCH Y%XMCHW 3DV D
OUH \FDBl KHABUHY @I MUWEY
DQG AVWEXWRQ SUHAGPIQ 0 DWVEHQ
30N IGFGAQ) RIEHY ZDBHKRAHY
DQG UMEIOVSDFHY ZIW NH \WWQDQW
IFOAQ ,. ($ %XQQUQIV &RWFRDQG
$QL

7KH SIRVFWKDV D YMRQ VR FUHDM
REV 10 WH | DAMMNIURZ IQY

HP SB\ P HQARKXEIQ6\ GH

7KH SUAQAW ZIO DOR FRQEIQ D
YOUW R HDMIEV DG FOIHV
DFFRP P REDAY WH QHHG/ R WH
UMQJ SRSXOMRQ 1Q WH VXURXQAQ)
VXEQYMRQVWURXI KRXVWMHDUHD

YRUNHUB\ DQBWIZ DWZ DVHQI DIHGE\
)" & &ROMKPARQVR SURYIGH SUYDM
FHWIEDARQVHYEHY DARFADMG Z W
P X@$6IZ DIHKRXVHVDARWE\ GH

YXMQHW3DWN IGFBAQ) :  DUHKRXVHY
$ DG %: DHKRAHV $ DG %
: DUHKRX\VH  DQGWH,QMIDB ROG

7 KHAVHVHYEHVICFOGHG
e ' HMJQ&RP SIFH&HWIEDM

. 60M,QSHPIRQY
¢ : RUW&RP SDFH&HWIEDM
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+ RXMQI DQG&RP P XQW 1 HHOV

. 1QIV) R

. IQV) R P DIHG VR EHRGHR!
WH OUHW QZ KRMQ) DG
HP SB\ P HQNVGHYHBSP HQWV 1Q WH
7ZHGDUDRHUWHQHW  \HDWY/
Z W DSUP HBFDARQRQWH | DUGRWK
FROMR 16: DERX\W NP VRXWRI

WH4 XHHQVOQGERWEHU

WQRWRQD UHSUAMHQNV WH BHIIRQV
OUHWHYHU IQWHR HQV EXW DOR
HEEQKHY D UREXVWIQ IDAKFXYUH
DQG DP HQWAV GHERWN \HCP GMO
ZRYHQ IQR WH IDEUE R QRUKH.Q
16: VOQBWFISH

7KH GHYHBSPHQN  HP SKDMHV
HKDGAQ) WH UHIIRQV JURZ W, Z KIBH
SUMVHIYIQ) WXQTXHFKDUDAMU

277 BYFRP DX

. IQV ) RHW FUDMV D YIEDDQW
VXWACES O1Q) HMURCP HOMWDWV
Z DV GMICHG VR VXSSRWDODVSHRW
[P SRWEQNR WH 7 Z HHGFRP P XQW
IFEAQ) WH GFDO HMURQP HQV
KHDU DQG Z HBHQ) \WDQUSRYIMRQ
HOFDARQ BFDO EXMGHAWHY DG
P RWIP SRWVEQ® IWUMGHQN

YBUNHUS\ DQ 6\WZ DWMY SURXG VR EH
IQROHG 1Q VXK D P IBMRH
GHYHBSP HQMKDADP V VR HQKDQRH
H, VALY FRP P XQW FHOAMG
HQI DI HP HQAZ KIEK VW DAH KHDLW
R WH1 RWHQ5 IYHY/5 HIIRQ

YBUNHUS\ DQ6WAZ DWZ DVHQI DIHGE\
/ HD +RAQIV 3W / V& 1Q $XIXW

VR SIRYICH 3UGASDO& HWIHU
VHYEHV DARFDMG ZIW WH . IQIV
) RAMWVSUIRVMFW 7R DM WLV KDV
IQFGIGHG WH MAXOGFH R 6XEQYMRQ
© ROV &HWIEDMV FDOWIQ) RXW
FRP SIGFH IQSHPWRQY DG UHYILZ
R TXDBV DWXDGFHGRAXP HQWV

$V D 6VIBM 6L QUEDQA HYHBSP HQV
YBUNHU 5\ DQ 6WIZ DWZ LODOR IMXH
WH 6XEQYMRQ &HWIEDMV ZKIEK
ZIOP DN D W QLIEDQAP IBMRGH IRU
WH SURMPADQG W XWWUH UMGHQN

0 DANWIEB! + DQQDP 9 DBIDGG
. IQIKDP %AXVK 3XETF 6FKRRY

YEUNHU 5\ DQ 6\WIZ DW P DQMIQV D
WARY WHDWROKIS ZIK 6FKRRY
QUDMKPMH 16 KDIQ) EHHQ

HQIDIHG DV D WKWMG FROUXGREOQARQ
QP HRXV SIRWFW DNV VKRRV

WKURXI KRXVWKH\WIIM [QFGIAQY)

e 7KHSIRYMRQR D' XH' IOHFH
SHSRW [RU WH  SOQUQ
SDKZD\V UHTXWHP HQW
DARADMG ZIW WH  XSJUDCH
ZROW R WH HMMY 6FKRRO
$CPIQMADARQ EXOIQY DWW
0 DFANY@I 3 XETF 6 FKRRO

« 7KHSRYMRQR D' XH' IOHFH
$WHWP HQV ([HP SW
' HYHBSP HQWV &KHAINDW  DQG
SHYIHZ R ( QMURQP HQREQ DRRY
DARADMG ZM WH WPS
ZQQ DG FRHMHG ZDBEZD

Z RUWDQGWHVWKRMUDIDOG

H WLEDCZ RV VR %8NV & DQG)
UANSHARHD DW +DQCP 9D
3XEQF6FKRRO

7KHSIRYMRQR! D' XH' IDHQH
$WHWP HQV' $ 0 DCDIHP HQW
VWP HOV R ( QVLRGP HQEO
(IHFW : DWM 0 DQDIHP HQW
30Q &RPSIBI DG /RGIH ' $
' RFXP HQBWRQ DQG 0 RQWRU' $
W GHMPICH WH DSSURYDD
SDMZD. IRU IHQAQY ZRWW DW
. IQIKDP YAXVK 3XETF 6FKRRO
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+ RXMQJ DQG&RP P XQW 1 HHGV

30UEP DMD5RDG
4 XHHQV5ROG) IYH' RAN

7KH GHYHBSP HQV DW

3DULP DMD5RDGDQG 4 XHHQY
5ROG )IYH ' RPN QRZ (TP HG WH
. IQVI®D 9IMIH P DI DP IBMRH
BHEHYHBSP HQV R 6\GH [V IQQHU
ZHW SIRSRUQ) D PIHGXWH
SUHAAMIF3AQ) UMGHADO
DSDWR HQNV  UAEIODQG FRP P HUADD
WA DQG D SXEG SDIN IRU
FRP P XQWX\H

7KH SURMFW SIRSRHV VR SURYICH

VIP R DIREES KRMQ
DG VIP R FRP P HIADOUHWIO
VSDFH 7KH . IQIV % 9IMJH Z OFH
FRP SRHG R IRXU P 0Q EXQIQIV
DI 1Q KHIKWIURP R
WRUA V
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'HERS HQJDIHG Y%BNHJU 5\DQ
6WZDWW SURVICH WH IR®ZIQY
VWHYEHY W DFRPPRODM WH

FROMXPWRQRI WH SUHACRW

e &ROMXPWRQO DIHP HQ/BDQ
e &ROMXPURY: DWM
0 DIHP HBOQ
e &ROMXPWRQ3HEHWIDQDG
7WIIEO DODIHP HQ/BOQ
IQFGIAQ) 7 WD I IE&RQARGBOQ
e &UP H3UHYHQARQWURXIK
( MRP HQEO HMIQ &37("
o &RQUXTRQZ W $ XWRUMEN

- DFDDQED3WHACR %

7KH + ZNAVEXYW DD KDV EHFRP H
KRPH VR WH XSFRP Q) - CFDUDQED
3RV UMGHOMO  VXEGYMRQ
ERDMQ Q2 KRP HV\R EHEXOV
I0* ®AMRAD

7KH QZ SBW ZIO WQH IWRP

P WRHU P \RDBZ
DP SBI LRRP |RUERW WRVH ZMKIQ)
VR GRZ Q] HIURP DFUHDIHDQGWRWH
VHHNQ VR SXWERZ Q URRW RUEXIG
ICP I $BQIMGHWHEL EDFN DB/
UMGHQV FDQ H SHW YHZV R
EXVKOQG FUHNY DQGGMWK B0\ UDO
DUHDV

7KH GHYHBSP HOV IV IQMQGHG R
VYH DV D \SOFH IRU D Q2
FRP P XQW \R EH |RUMUHG DG Z1O
IQFGIGH UFUHDARCDO/SOFHY IFBAQ)
SDUWDQGONMGHSO\ JURXQBY

WZIODOR HPEWFH WH QDMUD
OQWDSH R WH DUHD Z W CDMUDO
FUHN @H DG BEXVKZ DO WD
DFFRPSIQIQ)  WH  FRPPXQDO
\VSORHV

YOUHU 5\DQ 6WIZDW KDV EHHQ
HYDIHG =) &HBMACR
' HYHBSP HQN 3W / VB R XQEHYENH
WH UMHZ R 6XEQYMRQ : RUW
&HWIEDM aMIQY DG
RPPHODRQ SIRU R WH
BGIHP HOAR WH 6XEQYMRQ: R/
GHWEDM UVIDMG W EXd
HOWZROW ZM +DZNAVEXY &IW

&RXGFIO

7KHVHSUWH BGIHP HONWHYEZ VZ IGEH
XQEHVENHQ B\ YBUNHUS\ DQ 6\WMZ DLW
IRUBVIIHV'$ DQG%R WH - DFDUDQED
" HYHBSP HQW
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( WHQADOQ UDMXRMUH

: R@P EL5RDG8 SJUDCH

VDU 5\0Q 6WZDW DAMMG
&HAGRAN &IW &RXQFO ZIW WH
SIRYMRQ R VXUYH IQ) AYIOGMIQ
DG WHIE HYIGHIY VHYEHV
UHTXWHG IRUWH (DD : ROV ZIKIQ
6\H R WH : RBPEL 5RG
XSIUWCH 7KH: R®P EL5RDGXSIWDEH
ZIOBHYHUKIIK TXDOV 1Q UDAKPMUA
WRIP SURYH FDSDAW D HW DQGWD | [E

FRQIHVRQIRUMHBFDIRP P XQW

BVIH R WH SIRMPWICFGGH DQ
XSJIWAH R D N WAWRQ R
: RGP EL5RDG EHE HHQ $EERMRG
BWHHW Y%HEILG DQG : HVW S YHQH
&HAWQRAN W DOR IGFGGHY (DD
" RW R FROMXFW D Q&
IQMYHPARQDWAHILG 1 R

277 BYFRP DX

7KH IQMHWDIRQ DQG SUHIP DY
GMIQ SKDH R WH SIRWW ZIO
FROUGHUD IDQIH R XSJUDCH RSWRQY
FEAQ) Q£ DX IPSRHG
IQMYHAMRYY RDG SDYHP HQW DG
NHLE [P SURYHP HQA DEAMRQDADCHY
WDUHG SDNZDV DG WHQZHG
XD

YBUNHU 5\ DQ 6\WZ DLW GHIYHIHG DO
MXHG IRU &ROMKFWRQ VHW R
QIZIQV DG FROMKPURQ
VSHALEDARYY IRU. WH Q&
IQMYHPWRQ DAYA-HILE 1 R DV SDW
RWH(DWD: RW/

7KHIXOMARSHR VHYEHVICFRGH

3RV DI HP HQWV
&RW\P RGHIY

7 HAKQEDOSHALIEDWRQY
OATR 4 XDQANA

60HWIQ' HVIQSHSRW

7RSRI UDSKIE VXUYH
3UHIP IDY GMIQ

" MEBGGMIQ
WXHIRUEROMKXPIRY HJIQ
6, 53 PRCHOY DG 7WIE
P SRV WHWP HQWV

2 G&DWBI+ 1B RDG8 SJUWDCGH

"XH R VIQUEDQV  IX\WWUAH
GMHBSPHON DBQ) WH WRDG
IRQIHR 2 G&DWI + 5 ROG WH
+ OV 6 KILH & RXQAIORXI KWIR XSJ UDCH
WH URDG EHVE HHQ 3HQDQWEWHHW
DQG /\ QARN $YHQH &DMBI +10
F3AQ)

e 7ZRMQ® OH WRXQEERXW DV
WH IQMYHPWRQ ZIWIQ * IBDP
BWHWDQG* DINRZ HQ& UVAHQW

e 2 HWDIIE OQHIQHDFK ALHPWRQ

e 2QH SINQ OH IQ HRK
ALHPIRQ

e 2CH KDHG R FO SHEHVADD
SDIK RQERWVIGHVR WHURDG

. OHAD ZMWQ 2 G &DMB +lO
5ROG

YDUNHUG\ DQBWZ DWZ DVHQI DIHGE\
WH +lO 6KIH &RXGAOWR SURYIGH
HQIIGHHUQ) VHYIEHV DARFDMG Z W
WHURDGXSIUDGH IQFGIAQY

e &RCHHSW SRDG DQG ' WDICDIH
' HMJQ

e ) ICDBROGDYG WICDIH HMJQ

e G60OHN5HSRW

e 3URVAVO DCDIHP HQW



2 XUS PWRQ300



2 YHMHZ

2 XU XWRICTEIRWV $ FWRQ 3 BQHIFRP SDAHYV RXUH M UHDWRQWKLS Z I VXWVWRICDEIW DQGWH
DPMRQVZ HZ IGEHFRP P MW VR RYHUWHFRP 1Q) \ HDLY/

7KY GRRXP HOMRMEHY RXUVKRUWWMLP JRDY VR EH DFKIHYHG WURXI KRXAWWWH CH VW2 HOH
P RQMY RXUP HAXP WP JRDY VR EH DRKIHYHG WURXI KRXWIMH FRP 1Q) VER IlYH\ HDY DG

RXUBQ WP JRDY IQFRIAQ) GHWDLERQGHXADIV IRIRXWFRSH DG HP MMRQVE\

7KV $PURQ 30Q DOR GV WH FKDQIHV ZH ZIOEH P DNQJ VR RXURUI DQVDARQY \WKPWUH
IQFOAQ) WH IQARGFFMRQ Rl D GHZ 6XWEACDEIOV DQG &@ DM 5HVMHIFH GVASEH DG WH
SIRYMRQR! VHYIEHV VLI A SURMPRQ DI DIQWDQG BHFRYHY [URP F@ DM FKDQIH UHDWG
HYHQW

2 XUBXWELCDEIOV $ PURQ3 OQZ ICDOR IGFRSRIDMWH I RUP DARQR! DQ( QMLRGP HQEIOS RADMQG
* RYHUDQFH (6% : RINQI * URXS ZKR Z IOFH IVNHG Z MK HQ RUAQ) DQG UHYIHZ IQ) WH SRTFHV

DSSTEDEGI VR VAMEBCEEIRY DQGHVXUR) RXUZ RUGBY DQGJ RRGIQMQNRQY DUH SXWOQR CRNRQ

( MURGP HQEOGRADMQG* RYHEDFH: RINQ * URXS

7R HQXUH WDWZ H KRG RXAWHIHY DFFRXQAEGN Y8UNHUS\ DQ 6\WZ DWKDY IRP HGD WP RI

SDMRDM IQAYIGDY Z MK AYHWH H SHUIHGFH FHOAHG DIRXQG VXWWIACCE®! SUIDPWAHV 1Q WH
SURSHW GHYHBSP HONDQGIQ DAAKPMUHIQGMAY

7KV WDP RXU(6* : RINQJ * IRXS ZIOP RQVRURXUVXWEICTEIOW SURTUHW HQUXUH WDAZ H
DFKIHYH WH JRD® RAMIHG 1Q RXU $ QXDOSXWWIICDEIOW 5HSRW DQG Z 0P DQIH RXU GHZ
6XVEIQDEIOV DQG&.E DMS5 HBHIFH QVASTHRYHUAP H
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6 X\VWRICDEIO DQG&.® DM5 HMBIFH  6HYEHV

7R P HDQQI I X® FROAEXWM VRZ DG RXUHQG JROCRI EXICIQ) VXWRICDE®! FRP P XQUAV «  7WDIEDQYG7 WDQVSRYY DIDIHP HQW
UMBQN VR WH HIHFW R F®PDM FKDQIH ZH KDYH HP EHGEHG QXP HIRXV o $PWHDG,QMIDMG70 3V * BHQ7 IDYHB O/
HOMURGP HQE® FRQVARXVVHYIEHVIQR RXUHSHYRILH ICFBAQ) o (QMR HYHBSP HQV
o SHQHZDEBIHHJ\ SIRVFW  \XWEACDEIRV SURWFW

&G QICHHIQ)

2 XUH MDY SDQQQ) VHYIEHVWDNVRAXVRQFE DM UMEBHIFHIGFGICH
2 XUH ML) FIYIOHQI IGHHUQ) VHYIEHVWDWRFXV RQVXWERICTEIRW ICFGCH o (QMR HYHBSP HQV

: DMU/DDQFH5HSRW o ) BRGV %X\KIILHDQG&RDAMG LRVRQ

: DMUBHQMYHS BEDQ' HMJQ

: DMU4 XDOWO DQDIHP HQ/BDQY

. DG HMIQ

65 HP HADARQDQGS HKTELMIMRQ

5 IYHUEDQNG WEIYDARQDQG5 HKCEIMIWRQ
6RMQG: DM DAIHP HO/BOQY
&ROMKXPARQ( QYMLRCP HQBM DRIHP HBOQV

2 XUH MR AYIGHQI IGHHUQ) VHYIEHVWDWRFXVRQF® DM UMMEHIFHIGFGCH
« ) BRG6WGAHV

. ) GRG( YOPXDARQ3OQY

) GRG,P STFV WHWP HQV

30

2 XUH MDY SDQQQ) VHYEHVWDNRAXY RQVXWERICCEIRV IFGCH

e &ROMXPWRQ( QMURQP HQA® DDIHP HQB QY

. &IFXOU FRQRP\

o ' HP RMMRQODQGE&RQMKPARQ: DWMDQG5HRA F@J 0 DADIHP HQMBOQY
( QMURQP HQRGP SRV VWP HQNDQG5 HYIHZ RI ( QVILRQP HQA) DRRY/
&UP H3UHYHQRRQWURXIK ( QLRGP HQED HIQ

6RADGP SDFVSWHWP HQNV

+ HIMIIH,P SCRVS \WHWP HQW
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EXWIICDEION 966 2 SHIDARQY

WHBZ RAIHY WHVKRUWWMIP JRDY ZH Z IQFH SXUXIQ) ZIWIQWHCH W P ROMV \R
P 1P MHWHIP SDRWRI RXUGD. VR D RSHIDARQY RQWH HOYILRCP HQW

2 UDQWH JHQHIDOZ DAM  SCBHUUHR F@Y  ERWBI FDQ U FEY \VRIWSOWEY DG
|RRGVADS EIQV

8 \HEIRGH) UDGDE®IZ DAMEDIV

8 VHJ UHHQI UHQED FBDQQ) SIRGXFW HJ KDQGVRDS QMK VRS

P SBP HQALRQ SRGFRIIHHP DFKIGHVVR @ MWAQI B XVHSOVAE Z DAM

2 1IVHMEQI RXUHP MWRQVXMQ * UHHQ) BHW

7 IDQMRQQ) VREHFRP IQ) DSDSHBMWRI[IEH

' RODMSRWRQR! 956 ) RXQEDARQDQGSIR ERQRZ RINRQVXWACE®! SURVFW
3URP RMVXWEICCELRY Z MY UVSHRWR RXUQ 6 B\ GLIMYAQ) WHW \IMP

3UHSDUH* UHHQ7 IDYHGB OQI RUHDFK RN IEH

/ RFD® RYHCP HQMBURFXUHP HQN XVWRIGDE®I & KRIFH UHI MADARQ

' HSDWP HOMR 30QQQ) DQG ( QVLRQP HOABXWEICCEIRW $ GYDQMIH 5HARIQURQ
6FKHP HUHI MADARQ

QL UDMAKPMUH 6 X\VWRICDELOW & RXGA® HP EHIKIS

&UHDM 6XWEICDEIDV DQG & @ DM 5 HBHRH FDSDEIOV WP HOADQG XSCDM &9V
VR SURP RMVHYIEHV

7KHIR®Z Q) RAMEHVRP HAXP WP JRDYZ HDUHEGRNQ) VR DERSWRYHUMHCH W
\ HOWY/

1 HZ FRP SDQ YHKIEBMVR EH( 9 VZ KHUHSUDFWEDO IQDGHAD® YIDE®!
QEHSHQGHO® FHWIHGIRUBFRSH ~ DQG FDUERQHP MARQYYID&.@® DM$ PAYH

7 KH DERYH DPVRQY Z LOEH XQEHWYENHQ Z MK WH JRDOR! DFKIHVQ) GHAFDUERQ GHXADRV
IRURXVFRSH DQG HP MMRQY B\

$CAVWRD® ZH DH CAWHD ZRINQ) VRZ DG DFTXLQY ,6$3 $FFUHAVIDARQ [URP \WH
QL IDMAKPMUH 6 XWRACDELOW & RXQAG IMIQWHGH WHZ \ HDLY

,QIP SBP HOAQ RXUS HFRCAMMARQS FWRQ3 OQ Z HKDYH DOR VENHQRQWH UHDMG I RDY

Rl

$WHMQEQ) ) IV DARQV( QIIGHHIQ)  6XVEICDED' HVIQ: RUNWKRSV

) RUMIQ) D FX@H R FRQCHAWRQ ZIW &RXQAI B\ DMWIQAQ) [P P HWAYH DQG
HEXFDARCD) WML DARQVBIGZ RIVKRSV DR DQGVHP IDLY

7DNQI RQSIR ERQR SURVPW | RUS ERU ICDBXRXVIQ) IQUMDWYHY

© RINQ) DBQIMGH ) WAL DARQY RZ GHG RUDQVDARQY DQG WENHKRGHY VR VENH
P HDQQIIXO DAURQ VRZDWG UHFRGAMARY DOG VMEIDEIOV 1Q RXU BEXVCHW
RSHIDARQ/



