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$1 BQUFS 3UHDP E®I DQG 6HD 8 QGHUMIQGLQJ
%sYOgaE  6FRSH DQG 5HVSRQUEIMAHV
%sYOgaRI +XP DQ5LKWDQG: RINQI &RQAMRQV
%s<YOgaE 2 FFXSDWRQDO+ HDOK DQG 6D HW
%sYOgaBy  ( QYLLRP HQVBODQG &P D 3LRWFVRQ
%sYOgaE  YXMOHW HWKLFV DQG & RP SADQFH
%sYogaEy  6XSSO FKDIQ DQG VXEFRQADRVRLY/
%sYogaEz 51N $QDOMY 3UHYHQUWRQ DQG 5HP HGIDVMRQ
%sYOgaE  &RP SOIQADQG: KIWBE®Z IQJ 6\ WP
%< YOgamsr $XGEAW &RQARY XQG ( IGHQFH

%sYBgass 6DQPMRQV DQG & RQVHT XHQFHV
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5| F. & &3 8 &3'5 ( PVQ FYQFDUT JJT TVQQONFST TFSAMCF QPWEFST BOE PU FS
CVTIOFTT QBILOFST LP G/NZ DPN QM X JU G/OEBN FOUBM VN BO SHI UT NBCPS
FOWSPON FOWBM FU JBM BOE NFHBMTUBOEBET

7KLY 6XSSTHU&RGH Rl & RQGXPWGH LIOHV WH EIQEQ) P IQIP XP  IHTXIUHP HQW DSSTTE®! R
HHY EXVOHW UHDARQKIS ZIW WH 0 (<(5 : (5)7 * RXS WIRWPV WH EDW IRU
UAVSRQUE®! XWEIQDE®! DQG GU DI FRP SIDQAFRRSHIDARQ DRQJ WH HOAH VXSSO FKDIQ
7KIV&RGH R &RQGXPMWHVRAWKHO (<(5 : (5)7 * LRXSY/H SHABWRQY U DLEQ)

WH SIRMPARQ R KXP DQ UKW

| DLUDQG VD H Z RINQJ FRQEMRQY

HOYILRQP HQEICDQG FTP DM SIRMPARQ
HWLFDCDQG @F | XCEXVQHW FRQGXPADQG

WH I XOL® HOWRI GXH GO HOFH REQ) DARQVZ IWKIQ VKSS® FKDIQV

&RP SIDQFH Z M W1V &RGH Rl & ROGXFWFRQMXWA D P DMUIDO FROADPXDORED DARQ
' HSHOAQ) RQ WH QDWUH DQG \HYHIW RI D YIROMRQ EUDFKHV P D UMVXAOVIQ UHP HADO
P HDWKUHV FRQWDRMDOVDQPARQY RUHYHQ WH WP LODARQ Rl WH EXMOHW UHDARQWKLS
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51 F. & &3 8 &3'5 ( PVQJIT BX BF PG FOUFFQFOFVSBVMEFTQPOTICMZ LPX BET
QFPQW U F FOAISPON FOUBOE TPDFWZ " T BO JOUFSOBUPOBNE PQFBUOH HPVQ X U
CPN QWY TVQQM O BIOT U F. & &3 8 &3'5 ( PVQJT PN N JUFE WP SFTQPOTICM
TVTUBJOBCME BOE NBX G/MCPOEVDU

7KLY 6XSSTHU&RGH R & RQGXPWSHALIHY WH 1 XQEDP HQBOYDXXHY DQG SUQASGN WDAMMKH
0 (<(5: (5)7 * URXS H SHPW W \XSSTHY VR XSKRG WV DD QHG Z W UHBDQAKXP DQ
WKW FROYHMRQY WH FRUH @ERU WBQEDWEY R WH ,QMODARQDO/ DERU 2 W DY} DARQ

/2  DSSTDE®! QDARQDODQG LOMODARQDODY V' UHI XOMRQY FROYHOWRQY DQG FROPWYH
EDUDQQ) DIUHP HOV DVZ HODVWHO (<(5 : (5)7 * IRXS&/RZ Q EXUQHW SUCHASENM

)XUKHP RH WH 0 (<(5 : (5)7 * URXS BXSSTHJ &RGH Rl &RQGXPW FROVGHY WH
HTXWHPHQN R WH *HPDQ 6XSS® &KDQ ' XH ' I@HFH $PW 7 HHRIHMWQ
\RU | DONSI GEKWAQI HVAY s /N6*  DQG UHBIVDQMOQMUODARQDO( 6% WEBQGDWBY (6% P HDQQJ
( QVLRQP HQV 6RADO DG * RMHUDQAH  7KH REMPWYH IV VR HOWXUH WH HIHPAYH

1P SOP HOMMRQ Rl KXP DQ WKW DQG HOVLRQP HOWO GXH GO HOAH REQ DARQY DRQJ
XSSO FKDIQV

7KH 0 (<(5 : (5)7 * URXS H SHAW FROADRRY \XSSTHY DQG RWHU EXVQHW SDWEHY
KHHQDWU p6XSSTHYY QRWRQ® VR P SGP HOWWHH SUCHAS®V Z IWIQ WHU RZ Q
RSHIMRQV EXWDOR VR DSSUIRSUDMY SDW WHP  RQ WURXJI KRAWWHURZ Q \IXSS® FKDIQV
BXSSTHY DH H SHAMG VR SURP RWM WH SURWMPARQ Rl KXP DQ WKW \RADOUWIKW HQ
YILRQP HOBOSIRWPIRQ DQG HMIFDODQG FRP STDQRH UHDWAG UHTXILHP HOW VR WH \DP H
GHIUH WR ZKIEK WH 0 (<(5 : (5)7 * URXS KDV FRP P MG MHD 1Q IW IQMLDO&RCH Rl
&ROGXPADQG IW + XP DQ 5LIKW 3RIR 6VBMP HQW
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(QMIQ) QR D EXVOHW UHDMRQWKLS Z W WHO (<(5 : (5)7 * URXS UHTXILHV
WH 6XSSTHU VR DANQRZ BIGIH 1P SOP HQW DQG DRAYHD HQUXUH FRP STDQAH

Z W WLV &RGH R &RQGXFW
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7KLV &RGH R & RQGXPWVDSSTHY VR DOVXS

STHY \HYMFH SWRYIGHY DG RWHU
EXMOQHW SDWEHY R WH 0 (<(5 : (5)7
* RXS UIDWEBW R WHU GUDO IRWP

UHJIMMHG RIIIEH RUWH QDWWH R WH
VHYFH SIRYIGHG ,\WDSSTHY VR DOFRQ

WDRRLY DBRQJ WH VXSSO FKDIQ I[QFOGQ]
KEFROADRRY DQG GZ HUMHJ \XE

FROADARU WP SRIDY HP SB\ P HOWDIHQ

AHV DQG SHYRQQHOVHIFH SWRYIGHY DQG
DQ RWHU WILG SDUAHY DAWQ) RQ EHKDO
Rl RUDMMH LOVAXPARQ RI D \KSSTHJ 7KH
BXSSTHJ IV REQJIDMG VR DSSURSUDMOD
SDW RQ WH UHTXIUHP HOW R WLV &RGHRI

&RQGXFW VR W RZQ \XSSTHY DG
\XEFRQADRRLY DQG VR HOWUH WHU FRP

S 7KLV &RGH R &RQGXPAVDSSTHV 1Q
DGAMRQ R IQEAYIGXDO  FRQAMDRAXDO
DIUHP HQV ,Q WH HYHOARI DQ FRQ GFW
EHZHQ WY &RGH DQG FROADAMDO
SIRYMRQY WH 0 (<(5 : (5)7 * RXS
KDD DSS® WH VWEWU \WBQGEDS

BWMRY REQWDARQY DZDV \ENH

SUHRHGHOAH DQG DUH QRW@P WG B\ WL
&RGH
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7KH 6XSSTHU EHDW UMSRQUEION |RU
FRP SOLQ) Z W WLV &RGH Rl &RQGXFW
Z IWIQ IW RZ Q RSHIDARQV DQG RQ D UM

EDVHG DSSURDAK  WURXJIKRXW IW VXSSO
FKDQ 7KH 6XSSTHJ FRP P W \R IQRWP

DQG DSSIRSUDMO WDIQ W HP SB\ HHV
UHIDEQ) WH FROMOWVRI WL &RCGH R

&RQGXAW P SBP HQV \XMIE®!I RUDQL

] DARQDOP HDVXUHV VR HQUXUH DQG P RQVMRU
FRP SIDQFH  IGHOM\ DQG DWHW UMW
UHDMG VR KXP DQ WKW ZRWNQI FRQ

QURQV DQG HOVILRQP HQEOP DMAY DQG
DGGUHW IGHOWHG UMW WIRXIK \XIVEE®
SUHYHOAYH DQG  UHP HGIDO DRARQY  7KH
BXSSTHU IXUMHU DIUHHV VR UDWRQDE®
\XSSRUMMH 0 (<(5 : (5)7 * URXS LQ IXO
A W WDMRY GXH AMHY¥H RE

QDARQYY DQG VR SURVIGH UHBNDOQW 1Q

IRPDARQ  GRPXP HOMWRQ DQG  HWL

GHQPH XSRQ UHTXHW
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. KHH FRQ@W DBH EHEZHQ
HARQRP IE IOMHW \VAKHGX@Y  UHTXIWH
PHON RU RWHU RSHDWRQDO FROMGHU
DARQV RQ WH RQH KDQG DQG KXP DQ WKW
FROFHQV RQ WH RWHU WH UNSHRW
SIRMAARQ DQG \DIHIXDWEQI R KXP DQ
WL KW VKD@VINH SUHRHGHQRH  7KH 6XSSTHU
\KDD® HQXWH WDW GHMRQV DBQ) W
\XSS® FKDIQ UH GPAMKLY SURUW DQG \KDD
GRPXP HOWWH XQGHDOIQ) FROUGHIDARQY
1Q D FRP SUKHME®! P DQQHU 7KLY SURUW
DSSTHV 1Q WDARQV LQYROIQ) LMW VR @H
@E SK\FDOIQMIUW (EHW |UHGRP
R DWRADARQ RU WMV DIHPAY
SDUEXOUD YXQHIDE®! JURXSVRI SHRS®
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51 F 4VQQMFSIPN N 1Ur P SFTQFDUIOH BOE QSPUFDUIOH JOUFSOBUPOBNE SFCPHOJ FE
| VN BO SHI Ur BOE WP SFGBJOIOH GPN  [BVTIOH PSTPOLSICVUOH P WPNBUPOT PG
TVO SHI UF X | FU FSEXFOM PSIOEXFOWM 51 F SSMBOUTUBOEBSET JODWEF U F
DPF BCPSTUBOEBET PGU F *OUFSOBUPOBM BCPS0 SHBOJ BUPO *0 BOE
BQQNOBCW OBLIPOBVBOE JOUFSOBUPOBM VN BO SHI Ur QPWITPOT 51 F 4VQQNFS
FOTVST U BUU FTF QSIODIQWT B VQI FNE CZ BMWN BOBHFST FN QWZFFT BOE U JE

QBIUFT FOHBHFE CZ U F 4VQO\NFS
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$@IRPV R IRFHG @ERU FRP SXORU
OERU GHEWERQEDIH KXP DQ WD | IENQJ
IORQAY SWRQ OERU IRUFHG SRV

WHXMRQ RUDQ RWHU IRP R P RGHQ
\ODYHY DH VWP® SURKIEMWG  7KH

BXSSTHJ HOXU WDN HP SB\ P HOW LV
YROQEY QR IGHOMN GRFXP HQNV Z RW
SHP IW RU SHYRQDOIMP V DIH Z IWKHT
QR XQID¥ | XOGHSRVW UHAXIVR HOATHHV RU
FRP SDIDE®! GHSHQGHOAHV DWH [P SRVHG
DQG HP SB HAVP D WP [QDM WHUHP S

@ P HOVIQ DFFREDQFH Z W DSSTDEG
®U DOHTXIUHP HOW
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&KIG OFERU IV VWP SWRKIEMG  7KH
BXSSTHJ FRP P W VR UASHRW WH DS
STDEG WRMRY P 1QP XP Z RINQJ DIH
DQG \R FRP SO Z W WH UHTXIUHP HOV R
WH UHBNDQW /2 FROYHOARQY SDUAEX
OW WRH FRFHQQ) WH Z RWWIRWP V
R FKIG @ERU
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( TXDORSSRUXQMENV HTXDOWHDR HOADQG
\RBIDQAH \KDOEH HOWUHG DQG DRAYHD
SUIRP RMG  7KH 6XSSTHIVKDOH WDIQ | URP

DQ IRP R GWUP ICDARQ DJDIQW IW
HP S® HHV DQG \KDOWHDWWHP  HTXDD®
UJDWGEBW R HMQE  QDAWRQDO RU \RADO
RWIQ WNQ FR®RU DIH JHQGHU HDJIRQ

EHH CQDWRQDDN KHDOM VBV QV

DELON \VH XDORUHQMRQ SROAFDORSIQ

IRQ RUDQ. RWHUSIRWMPAMG FKDLDPMUMAE

SHAXIVR HOW HP SB P HOW DQG GHYHBS

P HOWGHAMRQV \KDDEH EDVHG \RBD RQ
TXDO LEDAWRQV DQG DELOAHV
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7KH BXSSTHJ UASHAW WH WKW Rl
HP SR HV\R IRP MIQ RUWHWDIQ IRP
MIQQ] WDGH XQRQY RU HPS® HH
UHSUMVHODWYH ERGHV 7KH HHUIH R
WHH WKW \KDD QRW UAWXOV IQ DQ.
GMGDOWH WHEMARQ RU RKHJ
DGYHH FRQVHTXHQAHV

&2' (2) &21' 8&7

803,%()0634 38 6. &"5%0/

"I %. % * 6. 40$* - 45"/ %' 3%
7KH 6XSSTHJ \KD® HQXWH FRP SIQFH
ZIW WH WDMRY POIPXP ZRNQ
KRXW DQG PIQPXP UMV SHIRGY
DSSTDED! 1Q WH UHBIYDOWFRXQMI  7KH
BXSSTHJ IV  FRPPIWMG VR SD W
HP SBAHV DNV GDW WH U XQHIDARQ
WHTXWHG pPIQPXP ZDIHy XQGHJ
DSSTDE® WOMRY DOG  FRGPWH
EDUDQQ) SIRYMRQV : DIHV \KDD EH
SDIG 1Q IX@ RQ WP H DQG WDQWSDUHOD
8QDZ IXO GHGXPARQV DWH  SWRKIEIWG
8 SRQ UHTXHW WH 6XSSTHU VKDDSURYIGH
WH 0 (<(5 : (5)7 * IRXS Z W \XMIEG
DQG YHULLDE®! HYIGHQRH SURYIQI. \WWDWAWH
UHTXIWHG UP XQHIDWRQ KDV EHHQ GXO®
SDIG

130) #*5%0/ 0' 6/ -"8 '6-
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8QDZIXO HMAMRQ DQG  XQOEZIXO
GHSUYDARQ R QG IRUAWW RU Z DMY
IOFOGQ) WH FROMXPARQ RQ RU RWHU
XVH R @QG |RUAMV RU Z DMY XVHG \R
VHRXUH WH @HIKRRG Rl IQAMGXDY DWH
SURKIEMWG
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© KHH SUYDM RU SXEQGE VHRXUW |RUAHV
DH HP SR HG RU XWOHG WH 6XSSTHJ

\KD® HQXH DGHTXDM IQWXPARQ DG
RYHMLIKWWR  SURYHQWKXP DQ WKW YIR

OMRQV IQFOGEQ) VRUMH RXHO IQKXP DQ
RUGHIWDGQ) WHDW? HQW IOWU VR @H RU
@ E RUDQ LOMIHHQFHZ WK IUHHGRP Rl
DWRADARQ DOG FRPWYH EDU DQQY
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- KHUH WH 6XSSTHISHIRWP V \HYIEHV IRU
WH 0 (<(5 : (5)7 *RXS ZIMIQ WH
WUMRY R WH )HGHDO SHSXETE Rl
* HPDQ WH 6XSSTHU\KDOFRP SO Z IW
D@ PDQGDRY  * HPDQ WBMRY SWR

YMRQY UUDEBW R WH  6XSSTHY
GRP H®! 7KLY IOFOGH WH UHTXIUHP HOW
R *HPDQ OFRU DQG \RADO @OZ 1O
FOGQ UHIXOMRQY RQ ZRWNQI KRXWY
PIQPXP ZDIHV RAFXSDARQDO KHDOM
DQG \DHV WP SRIDY HP SR P HQW [P

P LJWDARQ DQG HP SB P HON@Z DV Z HD
DV UHBYDQWFR@PAYH EDJDIQQI DI UH
P HQW DQG SXEQE @7 HTXWHP HOW 7KH
BXSSTHI VKDOHMXUH WDWSHIRQQHODOG
\XEFROADRRY GHS®HG DH OZ IX®
HP S® HG DQG WDWD@UHTXIWHG SHP W
DSSIRYDY DQG GRFXP HOBMRQ DH 1Q
SOFH
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$ FFRP P RGDWRQ DQG KRXMQI SURYIGHG \R
HP SB HAVR WH 6XSSTHUP XWAP HHAMH
PIQP XP \WEQGDUGV |RU DGHTXDWM @IQ

FRQGMRQV +RXMQ) IV FRMCGHHG DGH

TXDM LI IWFRP STV DNOGDWZ I \WH
IXIGHIDHV R WH FRP SHMOW @FDO
DXWRUMHY DQG WH @F V DQG UHI XOMRQY
R WH FRXQM 1Q ZKIFK WH ZRW LV
SHURPHG 7KH 6XSSTHU DFFHSW DQG
1P SGP HQW WH JXIGHIDHY MXHG B\ WH

UHBIVDQW DXWRUMEAY DQG D@ REQI DARQY
DUMQJ WHH URP
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51 F QPUFDUPO PGU F NI BOE | FBMI PGFN QWZFFT | BT U F | HI FTUQSPSLZ JO BWI
BOLOALIFT DBSSFE PVUPSU F. & &3 8 &3'5 ( PVQ 51 F 4VQQNFSJIT PN N JUFE P
FOTVSF U F TBGW BOE | FBMI QPUFDLIPO PG FN QWZFFT BOE WP PN QMLIOH X U
BNWBQQMIBCM TLBW/LPY SFHVNBLPSZ BOE PLDVQBUPOBMIOTVBOLF FFRVIFN FOUT

J-NBLIOH WP PLDVQBUPOBM FBNI BOE TBG-WZ

03("/*"5%0/ 0' 0$$61" 50/ " -
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7KH 6XSSTHU \KDD® HQXWH WDW DQ
DSSURSUDWM RAFXSDARQDOVD HW P DQDIH
P HOMU WP IV HEEQKHG 7KLY LOFOGHV
WH GAMIQDARQ R UMVSROME®! SHIRQV
| RU RAFXSDARQDOKHDOK. DQG \DIHW  \WH
SHURWP DQFH DQG GRAXP HOMARQ R AN
DWHWP HOV WH GHIQWRQ Rl \XMEE®
SIRWMPRYH P HDXUWV DQG WH UHIX@U
UYHZ R WH HIHFAHOHW R \XK
P HDWUHV
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7KH 6XSSTHJ KD HQXWH WDW DD
PSR HY UFHYH DSSIRSUDM  1Q
VAKPARQ SURUVR FRP P HQAQJ WHUZ RN
DQG UHIXOW® GXUQ) HP SE P HOW 7UDL
QQJ \KDOFRYHUE \SHALIF KDj D&V H
TXWHS SURWPAYH P HDWKUHV DQG FRQGXFW
IO KD DERXV RU HP HIHQR  \WDARQY
(PS®HVPD RQ EHGS® HG L WH
DH SWRHMRDD® FRP SHMONV DQG
DGHTXDM® TXDUIHG IRU WH UAVSHPRYH
DRAYW
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7KH 6XSSTHU \KD® SWRYIGH \XMIEG
SHYRQDO SIRMPRYH HTXISP HOWIUH Rl
FKDUH DQG HOWXUWH W SIRSHUXWH : RWN
HTXISP HQV P DFKIQHY  DQG VRRY P XWV
FRP SO ZIW DSSTDE®! GUDO WHTXILH
PHOW EH IQSHAMG LHIXOW DQG EH
P DIQEIQHG LQ D DI H FRQGMRQ
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7KH 6XSSTHU \KDD® HOXWH FRP STDQFH
Z W WMRY  UHTXIUHP HOV UHDWQ) R
RAFXSDARQDOP HAFDOFDWH DQG DFRGHQW
SUHYHMRQ : RUN DFAGHOW QHDUP IMHV

DQG \DIHW UHBYDQW .QAGHQW \KDD EH
DSSURSUDMY GRFXP HOMG DQDO] HG DQG
SUHYHOMG WURXIK \XMEE®! FRUMHPAYH
PHDWUV | DQ R WH DERYH IQAGHOWV
RAFXURQ SUHP MHVRI WH O (<(5 : (5)7

* URXS WH BXSSTHJ KDV VR UHSRUMXFK

LOAGHOW VR WH UHBIYDQAGHSDUWR HOV R

WHO (<(5: (5)7 * IRXS

&2' (2) &21' 8&7

$001&3" 50/ "/ %" 65) 03%*%:

50 *446&* 4536%$5*0/ 4
7KH 6XSSTHU LV FRP P WMG VR FRP SOLQJ

ZW DO CSSTDEG \DHN DQG WM
UHIXOMRQY Z KHQ RSHIDAMQJ RQ 0 (<(5
© (5)7 *WRXS SUPDMH ,QWMXPARQY
MXHG E\ WHO (<(5 : (5)7 * IRXS RUE\
W DXWRU] HG UHSUVHQUAYHY VR SURYHQW
KD} DUV RUHQUXUH FRP SODQRH Z I RFFX
SDAWRQDO \DIHW  UHTXIWHP HOW P XWW EH
IP SBP HOMG Z IWRXWGHD.  7KH 0 (<(5
© (5)7 *WRXS UHHYHV WH WKW R
K\SHOG DPMYMEV RU VR HFOGH 1Q
QYIGXDY IURP SHIRWPIQ] ZRW 1Q WH
HYHOAR VHUIRXV RUUHSHDMG IRDWRQV R
RAFXSDARGQDOVD HA/ UHI XOMRQV
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7KH 6XSSTHJ VKD DFWLQ DQ HOYMLRQP HOB® UASRQOME®! P DQQHU DQG \KDD
IP SOP HQV DSSURSUDM  RU DY} DARQDO P HDWUHV VR SUHYHQW RU P IQP JH
HOYLLRQP HQWEIOIP SDFW 7KH 6XSSTHJIVKD@HMXUH FRP SCDQRH Z W DOQDARQDO
DQG  [QMEODARQDO HOYILRQP HQEIO @ZV DG WHIXOMRQY DSSTDE® \R W
DR 7KLY IQFOGH UHTXIUHP HOA UHDMQ) VR HP MIRQYV Z DUM KD} DUERXV
\XEWDQRH Z DWMZ DMU QRIVH DQG WH SIRMPARQ RI \RIO Z DU DQG DU 7KH
BXSSTHJ\KDOREWQ P DOMQ DQG NHHS YDIS DOQHRAHWOWN SHP W GEHQHY
DG QRW IFDWRQV
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7KH 6XSSTHJ \KD® PDNH  UHDVRQDEG
HIRW R UHGXPH WH FRQXP SWRQ R
QOXDO UWHWRXUHV DG W @®IW
HOVILRQP HQB® KDUWP | XOLP SDRW DUMQJ
IURP  IW RSHIMRQV : KHH DSSURSUDM
DQG |HDME®! WH 6XSS@HU \KDO P SO
P HQW RU DQI] DARQDO P HDVXUHV 1RU WH
VAKAXUHG PDQDIHPHQV R HOVLRQ
P HOE®D WHBYDQADSHAW R IW EXMOHW
DRV
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7KH BXSSTHU LV FRP P MMG VR FRP SOLQJ
Z W DO HOYURQP HQEO GXH G HOAH
GREXP HOAMRQ  HMGHOFH IHWMOMRQ  DOG
IQRWP DARQ REQIDARQY DUIMQ) |WRP
FXUHQWRU 1 XWWUH QDWRQDORU ( XURSHDQ
GUDO WHTXWHP HOV 7KLV DSS@V WU
UANSHARYH R Z KHWHU \XFK  REQI DARQV
DUH H SUAWOD P HOARQHG 1Q WKLY &RGH R

&RQGXFW

&2' (2) &21' 8&7
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| HOVILRQP HOEO GUDO UHTXIUHP HOW
FKDQIH RU QZ REQIDARQV DIMH WH
BXSSTHU \KD® DEMW W  LOMEGDO
SIRFHWHY ~ SUIRAHGXUWV  DQG GRFX
P HOMMRQ DFFREQI® 7KH HWQW R
\KAK DEYWR HQV GHSHOGY RQ WH QD
WUH VARSH DQG UM DWRADMG Z W WH
UASHARYH DPAMW DV ZHD DV RQ WH
DSSTDE®! WMVRY UHTXILHP HOW
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7KH 6XSSTHULY FRP P MG \R UHDVRQDE®
\KSSRWQ) WH 0 (<(5 : (5)7 * URXS 1Q
IXO@ W WOMRY  HOVILRQP HOEO
REQIDARQY 7KLV IQFOGH WH GXW R
SIRICH WHBMQN IQRWPDARQ  GH
FOUMRQY DQG HMGHQRH XSRQ UHTXHW
AVFRH [QRPDARQ UHDWQ R \WH
RWIQ HWDPARQ SURFHWMQI RU XSSO
FKDQV R P DMUDY DQG SURGXPW X\VHG
ZKHHWHTXWHG E\ @Z DQG FRRSHIDWM 1Q
DXGW DAMMPHON RU M EDHG

DCDOVAV
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51 F 4VQQNFSJT DPN N JUFE WP CPOEVDUIOH 0T CVTIOFTT X U JOUFHSLZ
UBOTQBFOLY BOE JO CPN QVBOCF X U BWBQQNICBCNE NBX T " MVCVTIOFTT BOUMILIFT
Tl BWICF DBSSFE PVUJO BOCPSEBOLF X JJ  BQQMCBCMF TUBWPSZ QPWITPOT
FHVMPSY FRVIFN FOUI BOE HFOFBMZ S-CPHQJ FE FU IBMIWBOEBET 5l F
AVQQNFS T BWIN QWN FOUTVIBCW PSHBOJ BUPOBMN FBTVSEFT WP QFFWFOU EFUFDU
BOE BQQPQSBUFM BEESFTT CPN QUBOCF WPNBLIPOT
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7KH 6XSSTHU \KDOQRWVRBGLDWM DQ. IRP Rl FRUXSWRQ EUEHY XQGXH DGYDQWIH RU
HVRWMRQ 7KH 6XSSTHUMKDDWH WDIQ [RP 1 IDXGXBIWEHKDYIRU FRUXSMRQ H VRMRQ DQG
EUEHY 1QDQ IRP DQG KD@HMXUH WDADQ. SD\ P HOV J LW RURWHUEHQH W RI THHG R
FXVRP HY LOFOGEQ) HP SR HAVRI WH 0 (<(5 : (5)7 * IRXS SXECF RIILADY RURWHU
SDWAHV FRP SO Z W DODSSTFDE®! DQAFRUXSWRQ DQG DQNEUEHY @OF V 1Q DOMUNGPWRQY
Z KHIH WH 6XSSTHUFRQGEXFW EXMQHW %-QH W J LW RUIQVMIMRQY P D RQD EH JUIDOWG
Z IWIQ WH B DI SHP ME®! DQG FRP P HIAD® DSSURSUDM VFRSH

$0/'-*$54 0' ¥ 583845
3RWIQADORU DAXDOFRQ@EW R IQMMHVWWKDAP D DI HAWFRRSHIDARQ Z I WH 0 (<(5
© (5)7 * URXS P XW\EH GMFRVHG Z IWMRXWGHD\ DQG DSSURSUDMY DEGUHWHG
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7KH 6XSSTHJ \KD® DEKHH R \WH
SUGQASGNV R 1 DUFRP SHARQ DQG FRP S®
Z W DOOZ V DQG UHI XOMRQY G-I QHG \R
POOEIQ DQG SWRPRM FRP SHMARQ

IQFOGQ)  DSSTDE®! DOMAKW  DQG
FRP SHAMARQ @ZV 7KHH XBV SWRKIELW

DIHP HOV RU RWHU DPRMWHN Z W
FRP SHWRY/ DIP HG DWIQOHQAQ) SUFHV
RU WPV D®DMJ PDRAHV RU
PXWRP HY RU RWHZ VH UHVMPAQ) | UHH
DQG RSHQ FRP SHMARQ 7KH  IXUMHU
SIRKIEW DIHPHON  WDWN  UVAEW
FXVWWRP HYO [UHGRP VR VHWUHMD®! SUFHV

RUFRQGMRQV LQGHSHQGHQWD
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7KH 6XSSTHI\VKDGSURWPADOFRQ LGHIADO
IQRP DARQ EXVOHW IQRWP DARQ DQG
WDGH VHFHV REWIQHG GXUQ)  WH
EXMOHW IHDMRQWKLS ' WFBRVXUH VR WG
SDWAHVRUDQ. RWHUXVH LV SHIP MG RQD
I FROADAYD® DIUHG GUDD WHTXIWHG
RU H SUAWO DXWRUHG B\ WH 0 (<(5
- (5)7 * RXS 1Q ZUMQJ | WH 6XSSTHU
IGHQWIHY RU \K\SHAW YXQHDEIOAHY RU
1O RP DARQ VHRXUW LQAGHQW WDWP D
DIHFWWH VHRXUW R 0 (<(5 : (5)7
IQRP DARQ RU DWHV WH 6XSSTHU LV
REQJDMG VR UHSRWWH P DAMU VR \WH
UHBNDOQAD (<(5 : (5)7 GHSDWR HOW 1Q
FDVH R GRXEW WH XVXDOFRQEPASHIRQ
DQG VR WH G-MJIQDWMG UHSRWQI RIIEH
YIDH P DICDW
HIEHGHWE P H VHYIFHSRWEICFRP
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7KH 6XSSTHU LV FRP P IMWMG \R LQIRWP 1QJ
W HPSRHWV R WH FRP SIDQFH W
TXWHP HQNV UHBYDOMR WHP  DQG Z KHWH
QHFHWDY VR SIRYIGIQI DGHTXDW WDIQIQY
7KH 6XSSTHU VKDOHNXUH WDAWYROWRQY
R WEMVRY RU HWIEDOUHTXIWHP HQW DUH
DCGHVHG IOMOD® DQG  WDW \KVEE®!
FRUHPARYH P HDVXUHV DUH [P SBP HOWG
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7KH 6XSSTHJ VKDDHMXUH WDNSHIRQDO
DD LV SIRFHWHG LQ DAFRWEDQAH Z W DO
DSSTTE® GO SIRMPURQ UHI XOMRQY
$ SSURSUDWM WIFKQIFDCDQG RU DQ} DWRQDO
PHDWU PXW EH P SGP HOMG R

SIRWFW GDW  DIDIQW  XQDXWRU] HG
DAFHW W RUP VX\H
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7KH 6XSSTHULY UMVSROME®! | RUHQWUQI FRP STDQRH Z W WLV &RGH Rl & RQGXFW
QRWRQD ZIWIQ IW RZQ RSHIMRQV EXWDOR RQ D UMN EDWHG DSSURDFK

WURXI KRXWIW VXSSO FKDIQ 7KH 6XSSTHY UAVSRMELON GRHY QRWHQG Z WK

WH HQDIHP HOWR \XEFRQADPRY RU RWMHU WILG SDMHV 7KH 6XSSTHU LV
FRP P MWMG VR VHBPWQ) \KEFRQAMDPRY, \XEVXSSTHY DQG RWHU WILG SDIHY
EDVHG RQ REMPWYH WDQUSDUHQW DQG UM\ RUHQMG FUMAID +XP DQ WKW @ERU
OZ HOVILRQP HOBO DQG FRP SIDQFH WHDWG MWV P XWW EH DSSURSUDMO

FROVGHUHG GXUQJ/ WH VHBFARQ SURFHW
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7KH 6XSSQHU FRP P IW VR SDWMQ] RQ WH
HWHMDOSURYIMRQV R WLV &RGH Rl &RQ

GXPMR W \XEFRQADRRY DQG DQ. RWHU
WILG SDUAHV LOYROHG 1Q WH SHIRWP DQFH

Rl VHYEHY 7KH 6XSSTHUMKD@HXUH WDW
FRUMSRQGQ) REQIDARQY DUH FRQADF
\XD® DJ UHG XSRQ
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7KH 6XSSTHIVKD@IP SGP HIMWXMIE®! DG
UDRQDE®! P HDWKUHY VR YHUL\  WWDAWAKXE

FROADPRY FRP SO Z W WH REQ DARQV
SDWHG RQ VR WHP  7KH WSH DQG H WQW
R XK P HDWKUHV \KDD GHSHQG RQ WH
UASHPRYH UM WH QDWUH R WH VHYLEH

DQG WH VXEFROADRRW/ SRMMRQ Z WKIQ
WH VXSSO FKDIQ
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7KH 6XSSTHU LIV FRPPIMG R
AWREQKIQ  DQG  PDOMQAQI  DQ
DGHTXDM DQG H I HARYH UMN P DQDI HP HQW
MVMP  IRUIW VXSSO FKDIQ 7KLV \X iMP
VKD@HVXUH DEKHIHOPH VR KXP DQ UJKW
WEQGDUEY  HQYLURQP HQWO UHTXLUHP HQW
IDUZ RINQJ FROGMRQV DQG FRP SCIDQFH
REQIDARQY WURXIKRXW DO UHBNDOW
WRIHY Rl WH VXSSO FKDQ $V SDWRI
WY WN PDDIHP HONV MVMP  WH
BXSSTHJ \KDD UHI XOWD FRQGXPWD UN
EDVHG DQDOMY RI IW \XSSO® FKDIQ 7KLV
IOFOGH IGHOM\IQ) DWHWIQI  DQG
SURUIMJIQ) SRWMOQWDO KXPDQ WKW
HOYILRQP HQEO ©OERU DQG  FRP SMDQAH
UHDWG LMV 7KH LOMMW Rl WH DQDOMY
DQG \KXEVHTXHQWP HDWUHV GHSHQGV RQ
WH WN SWRIBI WH QDXWH R WH
UHBNDQMHXYEH DQG WH \KEFRQADR/RWY
SRMRQ ZIWIQ WH \XSS® FKDQ 7R
DYRG RUPIQP JH IGHONIHG MWV WH
6XSSTH) KD® P SOP HQN  \XMIEG
SIHHHOMH P HDXUV  IOFOGQ) UM
EDHG DWHWP HQNV DXGW  \XSSTHU
PHAMQIV DQG WH X\H R DSSWRSUDM

P RQWRUQ] VRRY
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7KH 6XSSTHU \KDD® HOXWH \WDW
KEFROMDRRY DH  ERXQG B
FRUHASRQAQ) REQDARQY DQG FRP SO
ZIW WH UHTXIWHP HOWV VHWRXWIQ WLV
&RGH : KHH WA\ RU YRODMRQV DWH
IGHONIHG WH 6XSSTHJ \KDD® SURP SWD
IP SGP HQW DSSURSUDM FRUHAAYH P HD
WU VR HIPIODM RU PIQPIH WH
YIRDMRQ DQG SUHYHQW IXVMUH EUHDFKHV
7KH 6XSSTHU \KDD GRFXP HQNVWH P HD
KUAV VENHQ Z WKIQ IW MNP DQDI HP HQW
MVMP 1Q D FRP SUKHOME®! P DQQHU
8 SRQ UHTXHW WH 6XSSTHU VKDDSWRYIGH
WH 0 (<(5 : (57 *WRXS ZIW DS
SURSUDM QI RIP DARQ RQ XEFRQMPRY/
\XSS® FKDIQ WKPXUHY SUHYHONYH DQG
FRQWROP HDVWXUHV DQG \KDDVKXSSRUMUIMN
EDVHG DWHWP HQW DODOVA RUDXGIW
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7KH 6XSSTHULY FRP P MG VR FRRSHIDAQJ

FROVAKPARYHD ZIW WH 0 (<(5 : (5)7

* RXS 1Q P SOP HOMY SUHYHOWRYH DQG
FRUHARYH P HDWUHV  7KH 6XSSTHU \KDD
IQRWP WHO (<(5: (5)7 * LRXS Z MRXW
GHD R DQ IGHOMIHG YIRODMWRQV RU
\XEWEQWDMG IOGFDARQY Rl IRDARQV Rl

WLV &RGH Rl &RQGXPWRU UHBIYDQW®D DO
REODARQY ZIKIQ W  \XSSOFKDQ

) XUKHP RUH WH 6XSSTHU\KDDSURP SWD
QRWM\ WH 0 (<(5 : (5)7 *WRXS L

UHIXOWRY QMW DARQY MGHADO SWR

FHHEQIV \KEWBQADMG 1* 2 UHSRW RU
PHAD IQTXWUH IQYROH D@0 DARQY
UHBIVDOW XQGHU WL &RGH DI DIQWV WH
6XSSTHU RU P DIMUDOVXEFRQADRARY,  7KH
BXSSTHU \VKDDFRRSH.DM 1Q FOUL\ 1) WH
IDAW  JWDQW DFFHW VR UHBIYDQW GRFX

PHODARQ |IDADMM GMWXWMRQY Z W
UMVSROME®! SHIRQQHODQG Z KHH ®U DD
SHP MWE® FRREQDM HWUODO FRP

PXQFDARQ ZIMK WH 0 (<(5 : (5)7
*RXS W DRG USXIMRQDO DG
FROVHTXHOWDOGDP DIHV DQG VR H SHAWM
HIHPAH FRUHARH P HDWUWY || FRU
UPRYH P HDVKUAV DUH QRW [P SBP HOMG
ZWOQ D UDRIEG SHIRG RU R

RSHIMRQ IV QRW HQXUHG WH 0 (<(5
© (5)7 * URXS UMVHUYHV WH W KWWR VENH
DSSURSUDM FRQADRMDORU RU DY} DARQDO
P HDVKURV
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| YIROMRQV R WLV &RGH Rl &RQGXPWRU
R WDMRY REQDARQY DH IGHOMIHG
ZIWIO WH \XSSO® FKDIQ WH 6XSSTU
\KDD LP SGP HQW DSSURSUDM  FRUHPYH
PHDXUN 6XFK P HDWUHV IQFOGH WH
WMLP LODARQ RUFHWOMRQ R WH FUMA] HG
SWDPAEHY DQG ZKHH QMDY WH
DGR HOAMR FRRSHDARQ Z W DI | HAMG
\XEFRQADRRY/
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51 F 4VQONFSJT CPN N JUFE WP BQQPQSBUFM. EFOUZIOH BTTFTTIOH BOE BEES-TTIOH
SIILT CPOOFSOIOH | VN BO SHI UF X PS.JOH DPOEJIPOT FOWSPON FOWBMN BUFST BOE
FU IBVBOE X G/MIPOEVDUX J JO T CVTIOFTT PQFBUPOT 51 F ZQF BOE TOPQF PG
N FBTVST Tl BWEFQFOE POU F S-TQFDUW SITL U F OBWS PGU F BODLWWLZ U F
4VQONFST MWFVPGIOGWFODF BOE U QPTIIPO X U JO U F TVQQM O BXO
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7KH 6XSSTHU \KD® FRRSHDM [Q WN
DAWHAP HOV ZKHH WHTXILHG R IXQ0
WY RUFRQADPXYDOGXH GO HOFH RE

QWDARYY 7KV LFOIGHV WH GW R
SWRYIGH UHBNDQMQI RWP DARQ RQ W RZ Q
EXMQHW RSHDARQY DQG RQ \XE

FROADRRY/ XVHG XSRQ UHTXHW GMVFBH
NQRZ Q RULGHQMIDE®! LMV Z IWKRX\WGHD,

DSSURSUDMD FROMGHIFKDQI HV1Q WH UM
OQGHEH
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$PN QNBJOUBOE X | JTWACNPX JOH N FO BOJIN T TFSAF WP EFOUZ STTLT BOE WPNBUPOT
BUBO FBSZ TWBHF BOE LP FOBCME UN FM SN FEBBUPO 51 FZ SN BO FTTFOUBM

PN QPOFOUPGSFTQPOT.CW CPSQPBUF HPWFSOBODF 8 | FF MFHBVPCNHBUPOT FYJTU
U F 4VQQNFSTI BWFOTVS U BUU F FQPSIOH PGQPUFOUBMAPNBUPOT PGTIBW/ LIPS
QPWIPOT U JTr $PEF PG$POEVDU PSPU FSTFSPVT N JITPOEVOUJT QPTTICW BOE
UFBWFE X U EVF TFSPVTOFTT
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7KH 6XSSTHINKDOHXUH WDAHP SB HHV 8 &3'5 (3061

WP SRIDY Z ROHY \XEFRQADRRY DQG 7KH 6XSSTHIDI VR I RP WHO (<(5
RWHJ SHIRQV DIHPMG B\ W EXMQHW © (5)7 *WRXS R P DWMUIDO UHSRW RU
DPAYMEN KDYH WH RSSRUMQW VR UHSRW  IGHOMIHG YIROMRQY IQRIDU DV KK
FROFHOVY RU YROMWRQY WWRXIK DS AVFRXWH IV GUDD SHP ME® DG
SURSUDM FKDQOHY | DRMDD® QHHWOW  7KH 6XSSTHU | XUKHU

DANQRZ ®GJ HV WDWUHSRW P D DOR EH
\XEP IWHG WURXIK FRP SOIQWRUZ KIWBI
EGZIQ) VWPV HWEEQKHG B\ WH
0 (<(5: (5)7* RXS
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7KH 6XSSTHU KD HOXWH  WDW
Z KMBEGZ HY ZKR UHSRWFRQFHIY 1Q
JRRG IDW GR QRW WXIIHU DQ Qv
DGYDQRIH UHBIARQ RU RWHU DGYHUH
WHDWP HQV $Q IRP R UHSUMDY DI DIQWY
Z KIMBEGZ HY/ LV WIPD SURKIEIWG
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51 F 4VQQNFSJT CPN N JUFE WP EFN POTUSBUIOH DPN QMBOLE X U U JT $PEF PG
$POEVDUJO BO BQQPQSBLF N BOOFSVQPO FRVFTU
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7KH 6XSSTHU FRPPIW R UDWRQE®
FRRSHDWQ) 1Q WNEDHG DXGW
DWHWP HOW RUHYDODWRQY FRQGXPMG E\
WHO (<(5: (5)7 * URXS RUWLLG SDWHV
DXWRU HG B\ IW 7KLY LQFOGHY SIRVIGIQJ
UHBVDQW GRPXP HOW DG 1QIRWP DARQ
HIOE@) GWXWMRQY Z WK UASRQVE®
FROEPW SHIRQV DQG \WXSSRWAQ  WH
HYDODARQ R SUHYHOAYH DQG FRUMHARYH
PHDXUWV 7KH WSH \FRSH DG
IBHTXHQR R DXGW \KDDGHSHG RQ WH
USHPRYH IMN WH QDMUH RI WH VHYEH

DQG WH VJQUIEDRH R WH EXVOHW
UHDMRQKIS

$0/ 48268& $&40' -"$, O
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QWX IAHQNV RU IHXVHG FRRSHIDARQ 1O
DXGW LQSHAMRQY HYIGHQRH UHTXHW RU
1Q WH SHJRWP DQFH R UMN DQDOVHY DQG
UM DWHWP HOW ULHDMG VR WH VXSSO
FKDQ P D EH FRQMGHHG D YIRDARQ R
WLV &RGH Rl &RQGEXFW

&2' (2) &21' 8&7

$0/ %6 $54 ( " 6 %54
$XAW PD EH FRQGXPMG Z W SURU
QRWEH RUt  Z KHH REMPAYHD MVWIHG
t Z MWRWSURUGRWEH ,Q GRIQJ \R WH
GUMP DM LOMHV R WH 6XSSTHJ SDU
WEXOWD EXMOQHW DQG WDGH \HRUHW DV
Z HODV GD SIRWPARQ UHTXLUHP HOW DUH
DSSURSUDMY UNSHAMG
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7KH 6XSSTHU \KDDUHAIIQ DOGRFXP HQW
UHBNDQMR FRP STDQFH Z WK WL &RGHRI
&RQGXFW IRU DQ DSSWRSUDM  SHURG
8 SRQ UHTXHWV WH 6XSSTHU\KDOSURYIGH
WH O (<(5 : (5)7 * URXS Z W \XMIE®I
HYIGHOFH LOWRIDU DV WL IV QHFHWADY R
I XOOMDMRY RUFRQADPYDCREQ DARQY
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$PN QNBOCF X JJ U JT $PEF PG$POEVDULPOTUW/UFT B N BUFSBVEPOUBOWBM
PCNHBUPO PGU F 4VQONFS 7 PNBUPOT PGU JT $PEF PG$POEVIUN BZ SFTVNJO
BQRRFPQSBU CPOTFRVFODFT EFQFOEJOH POU F OBWS TFWFSIZ BOE EVIBUPO PG
U F WPNBUPO BT X FWBT U F EFHS-F PG@VNIBULICVIBCW WP U F 4VQONFS

(3" %6"58%. & 46384
,QWH HYHOAR! IGHOWLHG YIRDMRQY WHO (<(5 : (5)7 * URXS UVHIYHV WH W KWIR
VENH WH | RGRZ 1Q) P HDUKUHV

UHTXHVATRUD | RUP DOWBMAMP HQW
DJ UH-P HOAWRQ DQG P RQVRUQ) FRUMARYH DPARQ RUUHP HADWRQ SOQV
FROADPWDOFRQGIMRQY RUUHVAEWRQY

WP SRIDY WAVSHMRQ R FRRSHIMRQ

H FOMRQR! [QEYIGXDOSHYRQVIURP SHURWP 1QJ Z RN

WP [QDARQ Rl WH EXMQHW IHDMRQWKIS

7KH WSH DQG H WIQAR! P HDVXUHV \KD@EH GHWMUP LOHG RQ D FDWH B\ FDVH EDVY DQG
1Q DFFRWEDQAH Z W WH SUCAS®I RI SURSRURCDDNV

- KHH VHURXV YROMRQV Rl KXP DQ WKW RU HOYURQP HQEO REQ DARQV DM
IGHQMIHG Z KIFK FDQQRWEH UHP HAHG RUH | HARYHD P IQIP [} HG Z IWIQ D UHDVRQDE®!
SHURG GHVSIW DGHTXDW FRUHPAYH P HDWKUV WH 0 (<(5 : (5)7 * LRXS UVHYHV

WH W KWR WP LQDM WH EXMOHW UHDMROQWKLS 1RUJ RRG FDX\H
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$Q I XUKHU FROADRMDO WIMMVRY RURWHU WKW Rl WH 0 (<(5 : (5)7 * IRXS
UHP DIQ XQDI HAMG ,Q SDIMEX@U WH W KWW FOIP  GDP DJ HY RUVR WP LQDM \WH
FROADPXDOUHDMRQWKLS | RUJRRG FDXVH UHP DIQV XQDI | HAMG

$0/ 5% 6&% 7" -*65: "/ & ' &5*7 & &44
,J DQ SIRYMRQ Rl WLV 6XSSTHU&RCH Rl &RQGXAMY RUEHRP HV IQYDIG L@ DO RU

XQHQ RUADE®! 1Q Z KRGI RULQ SDWWH YDIEW DQG HJ RUAHDELON R WH UHP DQIQY
SIRYMRQV \KDOQRWEH DIHAMG 7KH LOYDIG L@ DO RU XQHQ RUAHDE®! SIRYIMRQ
\KD@EH GHP HG/P RALIHG VR WH P IQP XP H WIQAQHRHWDW VR P DNH IMWYDIG G DO
DQG HQ RUAHDE®! Z KIGB SUMHIQ) W RUJI LODOLQMQMDY FBRVHD DV SRME®! || KK
P RGALIFDAWRQ IV QRWSRWE®! WH SURYIMRQ \KD@EH GHHP HG VHYHUHG |URP WLV & RGH

Rl &RQGXPW
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