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+ DEMDVIRUF XP DQW1 RYD6 FRWD ~ $ QOXDG HSRU

$ P HMDIHIWRP
RXU/ROGHFKDOU

5HGRIY RQ Z KDVMIQGVRXVIP RV GQRVDQ. MQ) B CFKIHYHP HQEXVWH SHRSEIEHKIQG DX
RWMHP 7 KHIDP @V YREQM-Y Wil DQGERDUGP HP EHWYZ KREUQ) \MVRU DQ] DIRQWR@H
HYHY GD. 7 KDWFRGPWHFRP P IW? HQ/YZ KDVIP DNHV-+ CEMIMIRUH XP DQW 1 RYD6 FRUD\VR
VSHFIDO

7KWYVSDWHDUZ HIUHZ 1QZ D VWDAQVSILHFRQIGHFFH : HH S QIGHGRXUMDFK DFLRW1 RYD

6 FRWDZ MWHJ UDQGRSHQQ) R RXUGHZ 5 HB\RUIHIQL HZ * OVIRZ FHBEUDWGP HDQIQIIXQKRP
GHAFDIRYY OXGFKHGQHZ SURIWP V DQGGHHSHHGWHVXSS RVZ HSURVIGHWRRXUDP ©
SDUZHW/WURXI KRAMHURXUH. Z XV 2 XU O VKIS IXQEUDVHUWH-+ DEMIW RXAVH3 DWW
FROIQHG\RIDIQP RP HOMP JURZ IQ) 1QS DHFIS IIRQDQGFRP P XQWHQMXMDWP DG

FHP HQAQ IWHDDV DL QDMUHHYHQARURXURU D} DIRQ

2 XUJ URZ WY EXOIRQDVRES| RXQEDMRQ ;- HP DGHP HDQQJ IXCBURT HWIQ
VAIHQI WHQIQ) RXU ICDGFIDMVBHQFH DQGZ HGHYHBSHGRXU IWAVADMJ IE
SOQIQP DQ \ HOWY 0 RIHWDQDSOQRQ) H HIFIVH IVZ DVDQRSSRUMAW\R
UHDIIUP Z KRZ HDUHDQGVHVIDFEDUGLHPWRQI RUMH\ HDWY/DKHDG

, DP GHHSO J DM XORRXUAM | DQG YREQMHWY Z KRFRQIXHWR UDQNDP RQ
WHWRS SHURUP HY/IQWHQDIRCDG- DEMMDP © DQGWRP\ [HBZ ERDG

P HP EHWIRUNHUNRXI KWKGBDGHYALS 0 RWR DO UHP DIQIQVS HBE WH
|CP I@®VZ HVHYH 7 KHP RP HQ/DI DP 1© Z DBVWURXI K WHGRRUR WHUQHZ
KRP HIVRGHWDZ RUBVVARKI J BIVRFDS\WUH 7 KDV RP HQMV\WHKHDWYR
HYHY WIQ) Z HER

" HHSDN 3 UDMX

YROG& KD

2SHAQI1HZ ' RRW._



+ DEMVIRUF XP DQW1 RYD6 FRWD ~ $ QOXDG HSRU

$ P HWAVDIHIURP
RXUE( 2

Z DVDWDOQ RUP DARCDO HDU RUF DEMMIRUF XP DQW 1 RYD6 FRMID

$ VWHKRMQ FUMYFROMXHGWRIP SDRWDP I@HV DFURWRXUS BMIGFH + DEMIWE 6 UHP DICHGI RFEXVHG

RQH SDQAQJ RXUP SDRVWARHQI WHQIQ) RAUWXVBICDEIRNY DQGHYRAIQ) KRZ Z HVHIYHFRP P XQWAV
WURXIKRXVI RYD6 FRMD

7 KIV\ HDUFKDO®IQI HGXVVRWWIQNEL] J HUFRMERIDW AL HIHQ® DQGSRVMRQ+ DEMIWVE 6 CRVIRQD DVD
KRP HEXIGHUEXVIDV DODGHUQD! | REDEGIKRXMQ) FRQYHWDUWRQY DFLRW\KH SURYIGFHDQG QDIRDD®
fo) + DEMVI 6 DORFHBEUDMG\E RIP SRUIQIKRXMQI P IBMRGHY :  HZ HBRP HGRCHIDP 10 IQR
DQHZ © FROMKFWG-+ DEMVKRP HDQGFRP SBAMG\WHUHIRYDARQR! DOH MITY + DEMWVKRP H\R
SURYIGHDQRWHU CP [0 Z M DQDI | REDEGIKRP HRZ GHYKIS RSS RIMQW 7 KIVP DUNHGDQIP SRUTQVAMS
IOH SEUQ) KRZ + DEMVFDQFRQAMXHFUHDAQ) VDIH DI RECEGIKRAMQI RS S BYQUAVMURXI K ERW
QHZ FROAKFURQDQGWWHUHAYMIQ DURQR! H M) KRP HV

2 CHR WHKLI KO KWR \WH\ HDUZ DVKRWZY \WH + DEMIVIRUF XP DQW
&DQDED1 DARQDE: RYHHGFFHIQH DD Vi DVDQIGFUIHAEGIRSS RIMQW\R
\KRZ FDVH1 RYD6 FRUD FHBEUDMWHFRBPWHLP SDFVIR + DEMDV

RU DQ] DURQVDFURAWWWHFRXQA! DQGVIHQ) WHQUADMRQUKISVZ MKIQWH
DIRDOHGHDIRY' XUQ) WHFRQHUHGFH + DEMIL 6 Z DVKRQRXUHG\R
UHFHYHDQDWRCD@Y. DUGIRUS.RP P XQW( QIDIHP HQNRUIRXU - @ ILH5 HEXIC
HIRW DQDFNQRZ BIGI HP HQ/R WHRU DQlJ DARQVODCHIKIS FRP S DVMRQ
DELOWR FUHDW SDYZHWYKISVDQGFRP P M? HQAMRVXSSRWTY [P I@HVDQG
FRP P XQUAVIQWP HVR FUMY

Q Z HDORRI | IFID® OXQFKHG+ DEMW+ RP H5 H3DILBWRI WP DQHZ
VRAIDBOMSUVHGHMI GHOVRVXSSRWERW P DUNAWEDVHG UHSDILY DQGFUMFDX
UHSDLLYIRUBZ. IQFRP HICP I@VDQGVHIRY 7 KIVIQUIDAYHUHSUHVHON DQ

[P SRUBQMYRGWRQI RUF DEMIE 6 DvZ HFRQIQHH S RIQJ IQQRYDWHZ D\ V
VIR DGGUHWKRXVIQ) VWIELGW EH. RQGWDGAMRCDIEKRP HRZ GHYAKIS P RGHY
7KRXIKWYSIRIWDP  Z HDUHKHSIQ) | DP @V UHP DIQVDIHD KRAVHGZ KIB!
FUHDIZ) DVXBICDEGIUHYHQMHMDP VRVXS RYFUMFDQMSOLE RUNIRU
YXQHEIEBIKRAHKRTY

Q Z HDORRI I IEID® OXQFKHG+ DEMIW/+ RP H5 H3DLB RIWDP DQHZ VRAIDB QM SIWMHGMIGHC
VRVXSSRWERWK P DUNHAAEDVHGUHSDILY DQGFUMFDQHSDLLY IRUBZ. IGFRP HIDP I@VDQGVHIRY 7KWV
IQUIDAYHUHSUVHQN DQIP SRUBQMYRGMRQI RU+ DEMIML 6 DvVZ HFRQAXHH SEUQ) IQQRYDWHZ D\
DGELHWKRXVIQ) WELOY EH RGGWDAMRQDBKRP HRZ GHYKIS P RGHY 7 KUIRXIK\MYSUIRIWDP Z HDWH
KHSIQ 1DP 1@ UHP DIQVD HD KRXVHGZ KIBIFUHDIZ) DVXABICDEGIUHYHQMHVHDP RVXSSRWYFUMEDO
UHSDILZ RUNIRUYXQHIDEBIKRAVHKRGY

2SHAQI1HZ ' RRW._



+ DEMVIRUF XP DQW1 RYD6 FRWD ~ $ QOXDG HSRU

$ QRWHUP DIRUP [BMRGHWIV\ HDLZ DV\WHRSHQQ) Rl RAWHFRQG5 H5 \RIHBFDIRQIQL HZ * OVIRZ
7 KIVH SDOURQUH BRWWHFRQIXHGJ URZ W R RXUWVRFIDBHM SUVHRSHUIDARQYDQGRXUFRP P WF HQW

\RIQFUDVMQ) DFFHMELDV FRP P XQWHQ) DI HP HQADQG UHYHQXH. HHIDIRQUR VXSSRW DEMWY
Z RUINDFURW\WHSURYIGFH

2 XU QDMUHIXQEDIMQ) HYHQM- DEMBV+8* ( + RXVH3 DWW DORFRQIDXHGWR I URZ IQERW
DAMMQEDGFHDQGFRP P XQW\VXSSRWY - KDVEH] DQDVDIXQADIMQI) HYHQKDVHYRGHGIQR DQIP SRUBQN
SOWRIP [RUEUQIIQ) \RI HKHUVXSSRUMY SDIVZHY VSRQRY DQGFRP P XQWGDGHY/Z KREHTAYHIQ
WHIP SRUBQFHR! DI REDEGIKRX\Q] 1Q1 RYD6 FRID

,QSDWZHYAKLS Z M \WHE& DQDADQ+ RP HIAIGHLY $ WRFIDARQR! 1 RYD6 FRWDDQG1 RYD6 FRWD
$WRFIDWRQR! 5( $/ 7256 +DEMML 6 DORFR KRAMGRXU LML DIRDG RAMQI ' D, 6XP P MQ

1 RYHP EHU7 KHVXP P WFUHDMGVSCFHI RUP SRUBQVFRQHIDMRQY DUIRXQGKRXMQ) DI REDEIRV
IQQRYDURQ SDWZHIKISV DQGWHIXWUHR! KRAMQJ IQRXUSURYIGFH 94107 1Q) VR HWHUBDGHWY | URP
JRYHUP HOAFRQANKPIRQ GHYHBSP HQAGRQ SUR VIR DQ] DURQY DAGKRXMQ) VHRRY/ UHQ RUIFHG\WH
IP SRUWBIQFHR FRMERIDARQIQDEEHMQ) VRED, VKRXMQ) FKDBIQ HV

$GYRFDR UHP DICHGDNA 1RFXVWIURXI KRXVWH\ HDUZ WY+ DEML 6 SDWFISDUCY) 10+ DEMMWRRQWH
+1Q02 W2 DVR DGYRFDMIRUWHUHP RYDAR * 67 RQQHZ KR-MQ) EX©@VDQGICFUHDVHGVXSSRWRU

DI RECEGIKRP HRZ GHIKIS IQUIDAYHY

7KW\ HDU+ DEMVE 6 Z DVDORKRQRXUHGVR EHUHFRI Q] HGDVDI ICDOMRUL RATRU3 UR VIR WH< HDU
Z KIB), Z DVSHYRD® KRQRXUHGWR EHCDP HGDIICDOMRU HDGHUR! \WH< HDUWURXI K WH-+ DD
&KDP EHUR &RP P HIFH 7 KHVHUHFRI QUIRQYUH BFVWHGHAEDURQR RXUAET YRBQMHY ERDLG

P HP EHY/ SDWZHY GRQRY DQGVXSSRUMY/Z KR FRQMXHWR\VWHQI WHQFRP P XQUHVDFURW1 RYD
6 FRUDHYHY GD\

YHKIQG\WHVFHHY Z DVDORD\ HDUR UH BRMRQDQGSOQQQ) DV-+ DEMMY 6 EHI DQGHYHBSIQ) D
QHZ WWUHH \ HDUMIDW IE SDQWRKHS J XIGHWHRU D] DARQWURX] K DQIGFUHDVMQI © FRP SB[ KRXMQ)
OQGVFISH ' HVSMRQI RQJ FKD®IQ) HYUHDWG\R FROAMKPIRQFRV OQGDYDIDEIMV DAGKRXMQ

DI RUEDEIOW WM\ HDUGHP RQAMDMG+ DEMIL 6 VFRP P MY HOMRHYROIQ) IQCRYDIQY) DQGEDAQ)

1 RHR WIYZ RINZ RXGEHSRWEBIZ MRXMHGHIFDIRQR RXUA ERDUG YRBQMHY GRRY
VSRQURWY SDIZHY 5 H5 VRUHFXARP HY DQG+ DEMMDP [@ Z KRVHVXSSRYFRQIQHVRP DNHD

P HDQQ) | XQELI HHIFHDFURW 1 RYD6 FRID , UHP DIQIQFUHAE® SURXGR! Z KDWY RUI DQl] DARQKDY
DFFRP SOKHGDQGRSWP IVIF DERXVWHIXMUHDKHDG

' RQD: @DP VR

&(2
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+ DEMVIRUF XP DQW1 RYD6 FRWD ~ $ QOXDG HSRU

. KRZHDUH

YMRQ

$ 1 RYD6 FRWDZ KHUHI CP [@VKDYHDI DILDQGVXSSRWMGSDIMVRKRP HRZ GHYKLS DQGZ KHHVOIH
IGFOMYH DMACCEGIKRAMQ) VDI RXQEDIRQI RUMUMQ) FRP P XQUEN

P DMRQ
- HEXGGDABIQDEBISDNZ D VMRKRP HRZ CHIYKIS SDIWZHUQY Z W TP I@VDQGFRP P XQUAV\R
DGYDQFHKRXVIQ) HTXIW WDQURP @HV DQGP RYH1 RYD6 FRUDQVIURP VXYYIQ) R\MUMQJ

DERXWKYV

+ DEMIVIRU+ XP DQW 1 RYD6 FRUDLY DUHI MMUHG QRQ SUR IVRU D} DARQWIDVEUQ) VFRP P XQUA

VR HWHURKHS | TP [@VIQ1 RYD6 FRUDEXIG\VWHQ) W BELIW DQGIQGHSHQGHFHWURXI K D REDEG
KRP HRZ GHUKLS :  HKDYHSDWEHHGZ MRYHU  IDP I@VIQ1 RYD6 FRADVIGFHEHCQ) |RXQEHGIQ

2 XUP RGHIR DI REDEGIKRP HRZ GHYAKLS EUG) HVDJ DS | RUSHRS®IZ KR DFHEDWHYAR
KRP HRZ QHYAKIS DQGZ RXGRWHZ IVHQRKDYHDQRSSRUMQW\REX, DKRP H 3 DWEHU LP 1@
YROQMHU  KRXWDQGSD DQDIRWEDE® QR GRZ Q SD\ P HQ/P RWDIH] JHDUHG\RWHUGFRP H] \R
EX\ WHLKRP HDADILP DINHWDGH $ @ DEMWVKRP HRZ GHY/J RWURXJ K DQDSSTEFDIRQSURFHWR
GHMUP IGHWHUBIYHIR KRXMQ) GHHG DEIOW\RUHSD. DQDIIREDEGIP RWDIHDQGZ @) GHAWR
SDIWZHLZ WXV + CEMIWVIRUF XP DQW1 RYD6 FRIDVRGHR DI ADWVIQ& DQDEDDQGSDWR
KXQGAUHGVR! DIIMMVDFUIRWP RIHWDQ — FRXQAV

2 XUYDRHV

HP SRZ HPP HQW/ LCFOMYHHW WDQUSDUHGR
FRP P XQW

2SHAQI1HZ ' RRW._
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+ DEMVIRUF XP DQW1 RYD6 FRWD ~ $ QOXDG HSRU

oW |
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o\M |
FROMXHG

SHOMRUH1 HZ * OVIRZ WP
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+ DEMVIRUF XP DQW1 RYD6 FRWD ~ $ QOXDG HSRU

+RPH5H3DU &UMEDO
5 H3 DIUSURI WP OXCFK

fo) + DEMIVI RYD6 FRUDVXFFHM X® OXQFKHGWH-+ RP H5 H3 DILDQGE: UMFDG H3 DILSIGW
SWRIUP V H SDQAQ) RXUP SDFVEH RQGQHZ KRP HFRQAKPIRQWRVXSSRWKRP HRZ GHY/IQ

P DQEIQQ) VDIH DFFHME®! DQGEEBIOMQ) FRQAMRQY 7 KURXI K\MHGHYHBSP HQ/R VIAKPMUHG
IQENHSURFHWHY VFKHGX@Y i VWP V DQGSURMIPVWDFNQ) WWRY WHSURIUDP VP RYHGIURP FRGFHSW
R DPWYH VHYEH GHIYH

2 YHUNHIIWAQCHP RQMVR RSHIDIRQ MWRYHU  UHSDILHVUP DMVZ HIHFRP SBAWG GHP RQAMDIQ)
VIWRQ) FRP P XQW GHP DQGDQGKLI KO KW WHQHHGI RUDFFHVWEBI BHSDIUVHYEHY DFLRWRXUHI IRQ
' XUQ) WIVSHUIRG P DUNHVUHSDILSURVIFWDQG FUMFDQHSDILEZ HIHVXFFHWX® FRP SBAMG

HAWEEQAKIQ) DVWRQ) RSHIDARQDORXQEDMRQI RUXMUHSURIWDP JURZ W

7KH+ RP H5 H3 DILSURI UDP. RSHUDMV DV DVRFIDBHM SUVHP RGHOZ KHIHKRP HRZ GHY/UHFHYH
SUR HWIRQDQHSDILDQGUHQRYDARQVHYEHV DVP DUNAUDMY 5 HYHQXH.I HGHUDWGWURXI K WHVH

P DUHVBURVIFW Y UHQYHWMG GUHAV® LQR \WHE& UMD H3 DILSUR] P DABZ Q) + DEMMMR SURYIGH
VXEMG] HGUHSDILY | RUKRP HRZ QHY/I DFIQJ [IDGAIDEDUIHY 7 KIVP RGHOXSSRWGQ) \MP
VXVUBICDELIW Z KIGIHQUXUQ) WDVFUMFDQHSDILY UHP DIQDFFHWMEGIRWRVHP RWIQGHHG ( YHY

P DUNHHSDILSUIRVFVIFRP SEAMGALHA® FROUEXWRIP SURYIQ) KRXVIQ) VDI HW DQGDFFHVMELDVIRU
YXQHIEBIKRP HRZ GHWY/IQRXUFRP P XQW

+ DEMMRUF XP DQW 1 RYD6 FRIDIY.J DM XORWHP DQ. RU DQ] DIRQVZ KRVXSSRUMGXVIQ

WURXAIKIJWDQAXQEAQ) 1 REEGIJIDQRYIQ  ZHHWH52 1$ ) RXQEDIRQ 9X@) URP 7 KH+ HDW
WH-+ DO ) RXQEDWRQ WH:  IQBVRU) RXQEDIRQ DQGWH-+ DOD]
 QMEDARCDCS LLBRWSE XWRUW +,$$ 8 SDWG) XQG Z KRVXSSRWWGRXUQHZ + RP H5 H3 DU

3WRILP




+ DEMVIRUF XP DQW1 RYD6 FRWD ~ $ QOXDG HSRU

2 XU IMRYHUE UMD H3 DU

2 GHR WHP RWIP SDPMKCSURMIPWFRP SBMGIQ  IQROHGFROAKAWY D |RRVIFFHWELQY
WP SIRWD+ DD VHIRWZ KRKDGEHHQFRQIGHGWR\WHLKRP HIRUDSSWR PDMD — \ HOWGH\WR

P REIOVFKDBIQI HV 7 KIV SURMPVBHVRUHG VDI HDFFHWARWHUKRP HDQG W QUEDQU® P SURYHGWHU
IQGHSHQGHUFHDQG TXDOVR @H

7 KIVSURWPVEZ DVP DGHSRWEBIWURXI K\WHJ HGHURXV SDWEHUKIS R 7 KH+RP H' HSRWE KURXI K\WHU
VXSSRWAZ HZ HUHDEBIVR DFFHW GQVFRXQMGEXITIQ) P DMIDY KHSIQI \RP O] IP [} HWHIP SDFVR
SURIUP 1XQGV ,QDCAMRQ WH7 HDP ' HSRWRGIQMHLY.J HOHURXVD FROUEXWIGWHUMP HRQ Vi

FRP SEMQ OQGVFDSIQ) Z RINDURXQG\WH SURSHW\R FUHDM DV HDQG XQPURCDIRWERRUIVSDRH 7K
IQFGGHGSUHSDUQ) DQDUHDZ KHUH- ROQQVGR] FDQQRZ FRP IRWIE® SO\ A DAAQJ DQIP SRUIQNV
TXDOV R @HHBP HQAMRWHSURMPWT KIV SDWZHYKIS H HP SQIHVWHSRZ HIR FRP P XQW
FRODERIDIRQ GHP RO KRZ FRISRIDMVXSSRWIDQG YRBQMHIMP FDQFRP HVRI HMHUR GHIYHU
P HDQQ) I XODVIQY 1P SCPURKRP HRZ GHY/



+ DEMDARUF XP DQW1 RYD6 FRID  $ QXD® HSRU

) DP 1O 6 HMERVIP SDFW

) DP 10 6 HYEHVFRQAXHGWR SO\ DYMIQRBIQVXSSRMD) BQ) WP KRXMQ) ABEIDN | RU+ DEMDW
IDP 1@V ,Q |DP I@AVZ HIHVXSSRUMGWURXIK) TP [0 6 HYEHV IFBGEQ) P RWDIHUAVEZ V

| IQDQAIDI XIGDQFH DQGRQIRQJ SURIWDP VXSSRW

7 KURXJ K GGG ICDCHDOHYIHZ. SURFHWHY P RUWDI HED®BRQSD, P HQVRED DWRQVZ HIHUHGXFHGE

DSSWR [P DMO HDVQ) @Q) WP [ICDQFIDCSUHWXUH DQGVWHQI WHQQ) KRAMQJ
VXVVBACDELOW | RUSDFLSDAZY | TP I@

' XUQ) WH\ HDURGHIDP 10 Z DVZ HBRP HGIQRWHKRP HRZ GHYKIS SIRIWDP  EHIIQRQ) WHURXGH
\RZ DUGVEGIDQGDI REDEGIKRXMQ) ,QDEAMRQ RGHIDP 10 Z DvZ HBRP HGEDFNIQRWHLKRP HDIWU
GMQI MOQDGHYDAIME | RIWMUHZ KIBIXQQUXUHG 7 KURXJ K DVWRQ) SDVZHIKIS Z MWHS QWMG: D
+ DEMIVI RYD6 FRADZ DVCEGIVRVXSSRWWILY | DP L0 VUAMOKRP H UMRUQ) WIELO DQGKRSHGXUQ)
DQIGFUHGED GlLIEXOMP H
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