3DARQ + VO DMV 7KH .. LQJ

. 3&6
$11,9(56$5<6+2:
6&+ (' 8/ (

o "$8* 867

+(/" $77+( 52<$/ : (/6+ 6+2: *5281"

&/26,1* ' $7( )25 (175,(6 7+ -8/<
12 /$7( (175,(6 $&&(37(" : ,7+ 7+( (; &(37,21 2) +2<6
&/ $66(6 : +,&+ &$1 %( (17(5(' 21 7+( ' $<

$ @HQWIHV RQAQH Z Z Z Z SFVXNFRP RUYLD SDSHUHQWI IRWP HQFAQRVHG

3KRWR &WHGLW ( TXLQH3L 3KRVRJWSK\ “W&MW ,P DJH\






apiods oS ®! | 2 Sk AR u2 S202 @ i
3 UIHMGHQW 0 U0 DM WHD
3UHMGHQW GIFW 0 U' DQLHOD RW DQ

2@ 0 1§y PHI
&KDUWP DQ 0 U( GZ 1Q 3IRWHU
&RP P WMH 0 W-DQIFH3DW 0 U0 HUA Q' DYIHV 0 U5 LFKDUWS 3WR DQ 0 U( G

*XP P HY O W7WA +RRN 0 U3 HWMUS XWKHURWG DQG 0 W/ &HU) HD
6KRZ 6HFUVMY O W* HP P D Y%DWHWXW

: HOK 3RQ\ DQG &RE 6 RFIHW % RQDHURQ ) HIQIDFK / DP SHWU

&HUWHGLIIRQ 6% $*

hP®bu:

X RS ®

| gl 2 Hi S2BwW20® b §2 ::p2

2 ugHp 0 DW5RVH5 XWH@S @IQ[ :H \

2 ugHp 0 U6DQG\ $ QGHURQ [AZRHU® i\
2u§Hb | 0 U. HMQ + RSNIQV[m®DpHY

28 (0 U-RKQ/GZ H®Q-DP HV[ h hSduo\
ag 2 0UsXWHTD DN

&P DRS ®u2 0V$SQQ+RMQG[wby \

2 [REU

| gl 2 Hii S28w 2( Shi® § PHH §0

R, a pd@nmuS®2ub S ®I B H2 e 0 U3DXCWIIKVE HOJ! :1 28\

FRQIRWPP DMRQ 0 W/( @ DEHWK ) LHQFK [I 285 \ UGH

ag§ a2muSe2pub S @I H AL 0 U5XWHTD DNV

R, & hP P22®eu wEw 0IW6EXH+DG\ [ 252HA FRQIRWP DMRQ 0 /- RFHOQ 3UFH
[l P2H So\ UGH

R,a& ,/p a@®®u ) )!)( O0U7RP %HWa Sni PB\ UGH 0 U DYIG %MIU

[& Sni P B\ FRQIRWP DUMRQ

§S2H 2u®2®®U § o OU. HYIQ: DOHU[ 20 TS\ UGH 0 W/( @ DEHW ) LHQFK

[I 25 \ FRQIRWP DMRQ

(2hp O U-RKQ* D\ [A@ 2 po pi : @\

R,a a 2bDRP Hi2§ o 0URKQ+H® H[mb o BPS2HA FRQIRWP DWRQ 0 U5REHU
3DUNHU-RQHV[! 2 :H \ UGH &RXWH %XIGHU' DYIG 1 RUDQGHU

282Py hP P2Ju@®P D! @Sy /b @B 0 U. HIQ: DOHU %) QRIID
AuhSiab 2p P2Ju@®bp D! @Sy /b @B 0 U-RKQ* D\ 7KRUQH QHZ MGH
wby RuHI2S ' @Sy /b @B 0 V$QQ+RMQG 0 IQP RQ

§28u X RS ® ©PSdim2 0 U0 DINYX@Q ,P SHUDOS$ XVADID

2P/ 2uy pa AU 0 UD DUNYX@HQ ,P SHUDO$ XVWDID

2@ i P2 P ®wS SPu2 0 U( GZ IQ3IRWHU
2 1S ®y Py ! u2 wS Sbu2 %@ DQG ( LUDQ









apigds oS ®! ! 2 smko ARP hu2 S202 9 i

0 Hol pp:

. 3&6 &ODWHVY e P HPEHUe QRQP HP EHU

) RDOROWHY e P HP EHUe QRQP HP EHU

+2 <6 &ODWHVe PHPEHUe QRQ HP EHURUe RQWHGD
IRUP HP EHWDQG QRQP HP EHWY

e IIWMDIG SHUFRP SHWRU

2 b5 ¢ B DYDIDE®I DW — Py—
e IRUROHOQUKWRUe IRUVE R QUKW el

QR EHGGIQU SIRVIGHG bS] i
0 XW\EH ERRNHG RQ@H oy e e
277 ZSEVXNFRP ERRN D WRE® B e i

— TR
RUE\ FDQQIQJ WH 4 5 FRGH RUYID e ns Y

WH: 3&6 RIIFH

®hu2Hep b HZU2@ i | SHS6 BPU /1P IVWAG VSDFH DYDIDE® R
UHVHUH \ RXUVS DFH HDUD
) X@BDIHe +DO3DIHe

2/ . 2B §S80SPu:
RX@ \ RX M\NH VR EH D SDWARI & HHE D] \HDWR IWKH: HOK
3RQ\ DQG &RE 6 RFIHW Z K1 SUIRP RWQJ \ RXUWXG RUEXMOQHW'
H RITHUD YDUHW RI VSRQVRUKLS R SSRUMQMEN GHVLI OHG VR P HHW
D@OHHGV DQG EXGJ HW GHILY RI VKR YA WMGDYDIME® FDQ EH
IRXQG RQ RXUZ HEMWM
2727 ZSFVXNFRP WKRZ VSRQWRUKILS
RUE\ \VFDQQIQJ VKHEH®Z 4 5 FRGH

HZ RX@ @\H VR VIKDQN\ RX 1Q
DGYDQFH IRU\ RX XSSRWV

| \RX Z RX@ @\H VR EHFRP H D 6 SRQVRU S®DVH FRVZPWIKH 6 RFLHW DV
%RQDHRQ ) HIQIDFK / DP SHWMU&HWHGLIIRQ 6% $*
7HO (P DIOJHP P D# Z SFVXNFRP






Jup & ®: 2pb

apuigdw P HP § B L2u8Hp HUN§uu®P D AAGD @AAE 8y A
7REHMGIHGE\ ?0 W5 RVH 5 XWHOS @1Q $WRQ

<HDUIQU &RAV
<HDUIQJ ) LG RU* HGBIQJ
\ HDURGS &ROV
\ HDURG ) L&D RU* HGBIQJ
%DUHQ P DUIHRUJHGBIQ) | HDW/RE DQG RYHU
%RRG P DUHZ MK RZ Q IRDCDWRRW
) RDO HD LE®! RUUHI MADMRQ LQ VKH :  HOK 6VXG %RRN
6VIDARQV

&5 &5 G5 Gi i B &5 B
MO 3y B D D3> >

2 ugHp P D:HS8 ! @Sy /b 0B
WDQG QGSU.]HZLQQHU/ILRF’ FOWHV DQG DWHHQIEEAWRFRP SHWM : 3&6
"0 HGDOR \WWKH &KDP SIRQ H KIEIWNVXEMIFWR P HHMQJ WWH K&V VHRXVE\ VKH
. 3&6

28Hp luy Sau! @Sy / b OB
WDQG © SUl HZ IQQHWIWRP FOMWHV DQG Ul HIE®IVR FRP SHWM : 3&6
0 HGDOR VKH &KDP SIRQ H KIEIWVXEMFWR P HHVQJ WH XBV VHWRXWE\ VIKH
. 3&6

2u8Hp wSiu! @Sy / b @B
WDQG < SUJ HZ IQQHWIWRP  FOWHV DQG Ul HW IE®I VR FRP SHWM
: 3&6 ™ 0 HGDOR WKH &KDP SIRQ H KIEIWVXEMFWR P HHWQJ VKH LK@V VHARXWE\
WH: 3&6

, hu2S@! @Sy / b 2 ugHp
<RXQJ WRFN &KDP SIRQ DQG 5 HVHUH ) HP DB &KDP SIRQ DQG 5 HVHUYH DQG 0 D®
FKDP SIRQ DQG 5 HVHUH VR FRP SHWM
&KDP SIRQH KIEMVR JR IRZ DUG VR VIKH 3UFH) DP 1® 6XSWHP H,Q + DQG
&KDP SIRQWKIS 4 XDaIHU

5 RVHWMV Z L@EH DZ DUGHG VR VIKH D@ H/ 58u® Duddpb D 1Q WH DERYH FOMHV

Z KHWH HO LE®! DARZ 1QJ VKHP VR FRP SHW LQ HVKHUWKH 6DUXP 6VXG - XQIRU* HGBLQJ
&KDP SIRQ\KLS RU7UHYDERQ 6HQIRU* HABLQJ &KDP SIRQWKLS 5 RHWAVZ LGDOR EH

DZ DUGHG VR VH @@ H/ B8u® huHi2S  Z KHUH HQ LEG! DARZ LQJ WHP VR FRP SHW
[QWH O LQP RQ 9HWADQ &KDP SIRQWKIS



Jup & ®: 2pb

a OnfR §, yX2 | 2u8Hp Hun§uu®p b AAA 0 @ACASY A
7REHMGIHGE\ 20 U6DQG\ $ QGHURQ 7KMBIGRZ Q

1 &:: E  <HDUIDJ &RAV
1 &5 A <HDUIQ ) IO RU* HEBIQJ
1 & A \ HDUR® &ROV
& A \ HDURG ) I@ RU* HGIQJ
I & A ¥%DUHQP DIHRUJHGIQJ  \ HDWR@ DQG RYHU
1 &:: A %RRGP DHZ IW RZ Q IRDCDWRRW
1 &:: A ) RDY HW LEE® |RUHI MADMRQ [Q WH :  HOK 6VXG %RRN
| &5:: AE 6VIX@RQV
2 u§H @P D:HS ! @Sy /b 2B
WDQG € SUlHZ IQQHWIWRP FOMHV DQG DWHHM IE®I VR FRP SHW
: 3&6 ™ 0 HGDOR WKH &KDP SIRQ H KIEIWVXEMFWR P HHVMQJ WH XBV VHWRXWE\
WH: 3&6
2 ugHp lpy Stu! @Sy / b : @B
WDQG © SUlHZ IQQHWIWRP FOMHV DQG U HWIE®IVR FRP SHM
: 3&6 ™ 0 HGDOR WH &KDP SIRQ H KIEIWVXEMFWR P HHMQJ WH XBV VHWRXWE\
WH: 3&6
2ugHe wSiu! @Sy /b o
WDQG © SU HZ IQQHWIWRP FOMHV DQG Ul HQ IE®I VR FRP SHW
: 3&6 ™ 0 HGDOR WKH &KDP SIRQ H KIEIWVXEMFWR P HHVMQJ WH XBV VHWRXWE\

WH: 3&6

, hu2S! @Sy / b 2 usHp
<RXQIWRFN &KDP SIRQ DQG 5 HVHUYH ) HP D®I &KDP SLRQ DQG 5 HVHUYH DQG 0 DO
FKDP SIRQ DQG 5 HVHUH VR FRP SHW
&KDP SIRQ H KIEWWR JR IR DUG VR VKH 3 UFH ) DP 1O 6XSWHP H,Q + DQG
&KDP SIRQWKLS 4 XD LHU

5 RVHWMV Z L@EH DZ DUGHG VR VKH @HD@u: H/ $58u® Pud®b b 1Q IKH DERYH FOMHV

Z KHIH HQ IEG! DARZ 1Q) WKHP VR FRP SHW 1Q HMKHUVIKH 6 DLXKP - 6VXG - XQIRU* HGBIQJ
&KDP SIRQWKIS RU7UHYDARQ 6 HQIRU* HBIQJ &KDP SIRQWKIS 5 RVHWMVZ L@DOR EH

DZ DUGHG VR VKH @@ H/ $88u® hpH12S  Z KHUIH HQI LIE®! DARZ 1QJ WHP VR FRP SHWM
[QWHO QP RQ 9HWALDQ &KDP SIRQWKIS



Jup & ®: 2pb

a OntR§, yX2 @, AaSO0Al 2u§H !  Hpn§up®p b AAA D @ACASY A
7REHMGIHGE\ 20 U. HYIQ + RSNIQV / IGJ HW
I & A <HDUIQJ &RAV
I & A <HDUIQJ ) IO RU* HGIQJ
| & A \ HDUR® &ROV
I &:: AA \ HDURGS ) I RU* HGIQJ
| &:: AA %DUHQP DIHRUJH@IQJ  \ HDW R DQG RYHU
| &:: AA %WRRGP DWHZ IW RZ Q IRDCDWRRW
| &:: AA ) RDY HD LE®! IRUUHI MADARQ LIQ VKH 1 HOK 6\XG %RRN
| &:: AA 6VRARQV
2usH ! @ P D:HS80 ! @Sy /b :of
WDQG % SUJHZ IQQHWIWRP FOWHV DQG  DWHHM IE®IVR FRP SHWM
. 3&6 ™ 0 HGDOR WKH &KDP SIRQ H KIEIWVXEMFWR P HHAQJ VIKH KBV VHWRXWE\
WH: 3&6
2u8Hp ! lpy Squ! @Sy /b @
WDQG © SUJ HZ IQQHWIWRP FOMMHV DQG Ul HWIE®IVR FRP SHWM
: 386 ™ 0 HGDOR WH &KDP SIRQ H KIEIWVXEMFWR P HHMQJ WH XBV VHARXWE\
WH: 3&6

2usHb ! wSau! @Sy /b @B
WDQG % SUlHZ IQQHWIWRP FOMWHV DQG Ul HOIEE®IWR
FRP SHM : 3&6 ™ 0 HGDOR WKH &KDP SIRQ H KIEIWVXEMFWR P HHWQJ VIKH XBV
VHARXWE\ WKH: 3&6

, hu2S®! @3y /b 2usHp !
<RXQIWRFN &KDP SIRQ DQG 5 HVHUYH ) HP DB &KDP SIRQ DQG 5 HVHUYH DQG 0 D
FKDP SIRQ DQG 5 HVHUH VR FRP SHW
&KDP SIRQ H KIEWMWR JR IRZ DUG VR VKH 3 UFH ) DP 1O 6XSWHP H,Q + DQG
&KDP SIRQWKLS 4 XD LHU

5 RVHWMV Z L@EH DZ DUGHG VR VKH @@ H/ 58u® Pud®b b 1Q VIKH DERYH FOWHY

Z KHIH HQ IEG! DARZ 1QJ VKHP VR FRP SHW 1Q HIVKHUVKH 6DUXP 6VXG - XQIRU* HGBLQJ
&KDP SIRQWKIS RU7UHYDARQ 6 HQIRU* HBLQJ &KDP SIRQWKIS 5 RVHWMVZ LGDOR EH

DZ DUGHG VR WKH @@ H/ S8U® hpH12S  Z KHWH HQ IE®! DARZ 1QJ WHP VR FRP SHWM
[QWHO LOP RQ 9HWADQ &KDP SIRQWKIS



Jup & ®: 2pb

a OntR!, 212pS8Hp ( punSuu®P D AAADD @RCASY A
7REHMGIHG E\ 20 U-RKQ/ ®Z H®Q -DP HV $ YRQYDA

- AA <HDUIQJ &RAV
: ME <HDUIQ ) LG RU* HGBLQU
AC  \HDURMG &ROV
\ HDUR@ ) L@ RU* H@ILQJ
%DUHQ P DIHRUJHGIQJ  \ HDWRG DOG RYHU
Y%RRG P DIHZ WK RZ Q IRDCDWRRW
) RDY HQ LE®! |RUUHI MADMRQ LQ VKH . HOK 6 VG %dRRN
6VDARQV

>

Gic B G B B B B G
EERE

2

2usHb (@ P D:H8 ! @Sy /b OB
WDQG % SUlHZ IQQHWIWRP FOMWHV DQG  DWHHW IE®IVR FRP SHWM
: 3&6 ™ 0 HGDOR WH &KDP SIRQ H KIEIWVXEMFWR P HHMQJ VIKH UXBIV VHWRXVE\
WH: 386

2usHp ( Ipy S @Sy /b B
WDQG % SUJHZ IQQHWIWRP FOMHV DQG LU HWLE®I VR FRP SHW
© 38&6 ™ 0 HGDOR WKH &KDP SIRQ H KLEIWVXEMFWR P HHVQJ iKH XV VHARXVE\
WH: 3&6

2ugHb ( wSau! @Sy / b B
WDQG © SUlHZ IQQHWIWRP FOWHV DQG Ul HQ IE®IWR
FRP SHW : 3&6 ¥ 0 HGDOR WKH &KDP SIRQ H KIEIWVXEMFWR P HHVMQJ WH XBV
VHWRXWE\ WWH: 3&6

, hu2Sw! @Sy /b 2usH  (
<RXQJ WRFN &KDP SIRQ DQG 5 HVHWH ) HP DB &KDP SIRQ DQG 5 HVHUYH DQG 0 D®
FKDP SIRQ DQG 5 HVHUH VR FRP SHW
&KDP SIRQH KIEMVR JR IRZ DUG VR VKH 3UFH ) DP 1O 6XSUHP H,Q + DQG
&KDP SIRQWKIS 4 XDAIIHU

5 RVHWMV Z L@EH DZ DUGHG VR VIKH D@ H/ 58u® Duddpb B 1Q WH DERYH FOMHV

Z KHH HQ LEG! DARZ LQJ VKHP VR FRP SHW 1Q HWHUVIKH 6DIXP - 6WG - XQIRU* HBLQU
&KDP SIRQKLS RU7UHYDERQ 6 HQIRU* HWBIQJ &KDP SIRQWKLS 5 RVHWHV Z LGDOR EH

DZ DUGHG \R H @@ H/ $58u® hpHi2S  Z KHUH HO LE®! DARZ 1QJ VKHP VR FRP SHWM
LQWH O LOQP RQ 9HWADQ &KDP SIRQWKIS



Jup & ®: 2pb

a4 0nPRS§ 2A ap(2
7R EHMGJIHG E\ 20 U5 XWH@D DUV

| &:: AR <HDUIQJ &RAV
| & AA <HDUIQJ ) LA RU* HGIQJ
1 &5 AA \ HDUR@ &ROV
| & AE \ HDURGS ) 1@ RU* HGIQJ
| &:: AC %DUHQP DIHRUJHGIQJ \ HDWRGE DQG RYHU
| &:: AE %RRGP DHZ IW RZ Q IRDCDWRRW
| &:: AE ) RDOY HQ IE®! IRUUHI MADARQ IQ WH :  HOK 6VXG %RRN
| &:: AA  6VDARQV
a8 2xaP DHS8 ! @Sy /b @B
WDQG © SUJHZ IQQHWIWRP FOMWHV DQG  DWHHM IE®I VR FRP SHW
: 3&6 ™ 0 HGDOR WKH &KDP SIRQ H KIEIWVXEMFWR P HHVQJ WH XBV VHWRXWE\
WH: 3&6
asg alpuySu!asSy /b oy
WDQG © SUJHZ IQQHWIWRP FOMHV DQG Ul HWIE®IVR FRP SHWM
: 386 ™ 0 HGDOR WH &KDP SIRQ H KIEIWVXEMFWR P HHMQJ WH XBV VHARXWE\

WH: 3&6

as 2wSu! @Sy /b 2B
WDQG % SUJ HZ IQQHWIWRP FOWHV DQG Ul HWIE®I W
FRP SHM : 3&6 ™ 0 HGDOR WKH &KDP SIRQ H KIEIWVXEMFWR P HHWQJ VIKH LXBV
VHARXWE\ WKH: 3&6

, hu2S®! @Sy /b a§ @
<RXQJWRFN &KDP SIRQ DQG 5 HVHUH ) HP D®I &KDP SIRQ DQG 5 HVHUYH DQG 0 DB
FKDP SIRQ DQG 5 HVHUH VR FRP SHWA
&KDP SIRQ H KIEIVWR JR IR DUG VR VKH 3 UFH ) DP 1O 6XSWHP H,Q + DQG
&KDP SIRQWKLS 4 XD LHU

5 RVHWMV Z L@EH DZ DUGHG VR VKH @@ H/ $58u® Pud®b b 1Q IKH DERYH FOMHV

Z KHIHH [E®! DA@RZ 1Q) WKHP VR FRP SHW 1Q HVIKHUMKH 6 DLXKP 6WXG - XQIRU* HGIQJ
&KDP SIRQWKIS RU7UHYDARQ 6 HQIRU* HBIQJ &KDP SIRQWKIS 5 RVHWMVZ [@DOR EH

DZ DUGHG VR VH @@ H/ $58U® hpHi2S  Z KHUH HII LIE®! DARZ 1QJ WKHP VR FRP SHW
IQWKH O QP RQ 9HWALDQ &KDP SIRQWKIS



2SS ® 2u S

@& P PRS ®ju2
7REHMGIHG E\ ?0 V$QQ+R@MQG 0 LQP RQ

© AA &KIGBDIHG  \HDWRG®G %DUHQO DIHV ) IAHY * HGLQJ VRQD
- AA  &KIE DIHG \ HDWR@ %DUHQO0 DUHV ) LaHV  * HBLQJ VRQD
C AR &KW ? \HDWR®G %DUHQO DIHV ) IEHV * HGLQIVRQD
cAA &KIB ? \HDWR®G YDUHQO DHV ) IAHV * HBIQIVRQO

' @Sy /P hP P2RS ®dw2
WDQG % SUlHZ IQQHWIWRP FOWHV LQFOXVLYH DUH HQ LE®H VR FRP SHWA
BBBBBEEBBBBBREEEERBRREEERRRREEEERRREEEERRRREEERRRREEEERRREEEEERRREEEERRREE

J2up & ® apE

282Py hP P2X RS ®Ju®P D! @Sy / b : 2B
$ @ XQIRU* HBIQIV \ HDW/ DQG XQGHUZ KR KDYH UIHFHLYHG D IRVHWM 1Q WKHIUF@W
IRP 6HFURQVS % & ' : HEK 3 DUIHG DUH HQ LE®I VR FRP SHWM

AuhSib 2p P2X RS @Ju@®bP D! @Sy / b : o
$ @EHQIRU* H@IQIV  \ HDWY DQG RYHUZ KR KDYH UHFHLYHG D LRVHWM [Q VKHIUF@W | LRP
6HFIRQVS % & ' HOK 3 DUNAHG DUH HQ LE®I VR FRP SHW

wby S ®nib Pubpi p X RS ®RuHI2S ' @Sy / b o0
$ @YHVALDQV  \ HDWY/ DQG RYHUZ KR KDYH UHFHLYHG D LRVHWM 1Q WKHIUF@W | LRP
6HPARQVS % & ' : HOK 3 DWARAHG DUH HQI LEGI VR FRP SHWA

2p/2uy p2m@eu ! @Sy /b o
$ @B IGGHQ &KDP SIRQVWR FRP SHW 7URSK\ VSRQWRUHG E\ %Y QWHIRQ 6\XG IRUWKH
6XSWHP HH KIEIW



Jup & ®: 2pb

7KH IRERZ 1QJ FOW LY D TXDRIHUIRUMEH 6XSUHP H,Q + DQG &KDP SIRQWKIS 1 ( & %P IQIKDP VK
W 2 FVREHU 7KH REMFWYH Rl VKH FRP SHWARQ VR 11QG KH VXSUHP H @ KWKRUH RUSRQ\ 1Q

KDQG FKDP SIRQ Rl VIKH\ HDU LUHVS HFVIYH RI ELHHG RUWSH H] FOXGIQJ KHDY\ KRUHV

7KH&KDP SIRQ KRUH RUSRQ\ IURP VKH IRCRZ LQJ FOWHVZ I@EH HQ LEGI VR FRP SHVW SURYIGHG MK D\

QRWD@HDG\ Z RQ D TXDA\ IQJ URXQG IQ

| 2 YHD@&KDP SIRQ$ 2 YHID@EKDP SIRQ % 2 YHUID@&KDP SIRQ & 2 YHID@&KDP SIRQ' DQG
2 YHID@&KDP SIRQ: 3%b

| KH &KDP SIRQ KDVDOHDG\ T XDALHG |RU+ RUH RI WKH <HDUBKRZ RULV LOH@I LE®! VIKHQ iKH

5 HVHYH &KDP SIRQ Rl WDWWHFMRQ P D\ FRP H IRWZ DUG SURVIGHG IMK DV QRWDDHDG\ T XDALHG DQG LV
HQ LE® ,| ERVK &KDP SIRQ DQG 5 HVHWYH &KDP SIRQ KDYH DOHDG\ TXDAILHG IRU+ RUH RI KH <HDU
BKRZ RUDUH LOH®@I LE B WHQ WKH VHPVRQ Z L@QRWEH UHSUHVHQWIG LQ VKLY T XD\ LQJ LRXQG ) RDO
FKDP SIRQVDUH QRWH® LEG®!

,Q WH HYHQWRI D KRUH SRQ\ KDYIQJ EHHQ DZ DUBHG P RUH VIKDQ RQH VHFVIRQ &KDP SIRQWKLS DWKLY
WKRZ WDWKRUH SRQ\ Z LAUHSUHVHOWE RV DAVHFIRQV DQG VIKH T XDAIEDRQ Z @ORWSDW GRZ Q VR
W(H 5 HVHUH &KDP SIRQ LQVWKH QG DQG DQ\ VXEVHT XHQWHFMRQY

7KHWH Z L@EH QR GILHPWHQWE LOVR 6XSUHP H,Q KDQG &KDP SIRQWKLS 4 XD HU DADQP DYP XWEH D
VHFVIRQ FKDP SIRQ RUUHVHUYH FKDP SIRQ DVDSSTEDE®!

7KLVLVD + RUH Rl VIKH <HDUBKRZ 4 XD LHU DEGDVD J LYHQ XSRQ HOWI Rl W(LY FOW LV SURYIGHG VR

* IDQGWIQG 0 HGID/ P IVG DQG WRRIHG RQ WKH * IDQGWIQG ( QWIHVE\ WP ) RUIX@SRIF GHVDIGY
SGIDVH YIMWZ Z Z J IDQGWIQGHOWIHVFRP

3UJHO RQH\
&+$03,21 e  DQG+RWHRI WH<HDUSKRZ &KDP SIRQ 5 RVHWH DQG 6DWK
5(6(59( &+$03,21 e DQG+RUHRI WH<HDUBKRZ 5HWHYH &KDP SIRQ 5 RVHWM

$@BU HP ROH\ Z L@EH SDIG RXWDIMU+ RUH Rl WH <HDUBKRZ E\ * WDDQGWEQG 0 HGID/ IP WG

4 XDAFDMRQ Z I@EH YHUWIHG E\ WH + RUH RI WH <HDU6KRZ RIILFH

ABUR, e §28p 1Sy 2P/ 2uy pX LIRS ®1 @Sy / b 2B OPSdHm2
+ DQG 0 DGH %AUG®I NQGO JUWG E\ +XZ 7KRP DV6DGGEBI IRUVKH Z 1QQIQU H KIEIW

&XS VSROWRWHG E\ * IHHQMQGV, QUXWDQFH IRUWH 6 XSUHP H H KLEIW


http://www.grandstandentries.com/




AS§ 8EPapp

a 2PDRP Hi2§ o0LR, & OPSHR?2
7REHMGIHGE\ ?0 U-RKQ+H® H /@ \QIDWK FRQIRWP DURQ
0 U5 REHWAB DUNHU- RQHV & IRWRQ UGH

7KIVFRP SHWARQ LV RSHQ VR WIAIRQV P DUHV DQG J HGBLQJI V IRXU\ HDW/ R@ DQG RYHU VR EH UHI MAMUIHG
1Q DQG FRP SOIQJ Z MK WKH VKRZ LQJ WHTXLLHP HOWRI WH P DIQ ERG\ Rl IKHIUUMVSHFVIYH VIXG ERRNV
5IGHYDQG 2 Z QHWP XWEH P HP EHWY/RI VKHIUUHVSHAVYH 98HHG 6RFIHW 136 8. 3RQIHV  +RUHV
7KHBKRZ 1QJ 5 HI IMMURU%636 3RQHVP XVAQRWH] FHHG WWKH KHL KWIP W DVWMSXOWG E\ WKH
UHBIYDQW/HHHG 6 RFIEMHY 5 IGHW Rl WIDARQVP XWKDYH REVILOHG WHIU W %LWGD. WP DREHHGY
RU W ELGD. @UHEWHHGY EHIRUIH W\ DQXDU LQ ViKH FXUWHQW HDU

([ KIEMRWYDUH IHTXWHG E\ * ()5$ VR FDUY Z MK VIKHP 2 11 LIFIDOGHQWIV ' RFXP HOW IRUD@

KRWHV SRQIHVZ KHQ FRP SHAQJ RUADYHARJ &RP SHWRW/ DH UHP LQGHG WDWMIVD' ()5 $

WHTXLUHP HQWADWIAKH 2 [LEELDOGHOWV * RFXP HOWP XWMEH LQ WH QDP H RI W(H ®1 DORZ QHUZ IWKILQ
GD\VRI RZ QHUKIS 7KIVP XWAEH UHJ MMUHG Z IV KH EUHHG VRFLHW UHBIYDQWAXGERRN RU,'

XIQJ DIHQR  GHSHQGDQWRQ ELHHG WSH RI DQIP DO6SRWFKHFNVP Di EH FDUIHG RXWDWT XD\ LQJ

\KRZ VDQG E\ EWHHG \RFIEMHV

7KLY FOW Z L@EH VSQAIQVR ILYH VHPVIRQVDQG P X\MALKQ 1Q WH EHERZ RUGHU

6HFVRQ $ SROHVORWH FHHGIQ)  FP UGHW/P XVWQRWKDYH DMVDIOHG WHIU Vi ELLKGD\
EHRUHWH W DQXDUY LQ ViKH FXUWHQW HDU

6HPVIRQ % 3RQHVORWH FHHGIQI  FP

6HPURQ & 3RQHVH FHHGIQU  FP EXWQRWH FHHGIQU  FP
6HFVIRQ' 3RQHVH FHHGIQU  FP EXWQRWH FHHGIQI ~ FP
6HPVIRQ ( 3RQHVH FHHGIQ)  FP

3 GIDVH QR VKDWDWH RUH Rl VKH <HDUBKRZ SRQIHVP XWQRWERP SHW LQ ERW VIKH O RXQVDIQ
0 RRUDQG-XQIRU  FP : RUNQJ +XQWU3RQ\ Rl WH <HDUDQG WHO RXQMDQ 0 RRUDQG ~ FP
. RUINQJ + XQWU3RQ\ Rl WH <HDU 7KH SRQ\ Z LGFRP SHW LQ WWH FOMW/IQ Z KLEK LT XD LHV I LWV
GXUQJ ViH VHDVRQ

5 IGHWDQG SRQIHVP D\ FRP SHW LQ ERW VHFIRQ $ DQG VHPRQ % DW 2 <6 TXDALHY 2 QFH D SRQ\
KDVT XD IHG LQ HVWMHUVHAMRQ $ RUVHFVRQ % IWZ I@OQR GRQJ HUEH HO [E®I VR FRP SHWM 1O WKH VHFVRQ
1Q Z KIEK MKDVQRWI XDALHG

,Q6HAMRQ$ 0 RXQWDIQ 0 RRUDQG-XQIRU FP : RUNQJ + XQWUSRQ\ VIKH FRXUH RI THQFHVP XWW
FROVDIQ RQ® RQH GRXE®! DQG QR Z DWUWD,

7KHVH FOMWHV Z I@EH XQ LQ DFFRWGDQFH Z WK WH J HOHUDOUX BV DV VHWRXWIQ VKH + RUH RI IKH <HDU
6KRZ X®ERRN DFRS\ Rl Z KIEK FDQ EH GRZ QBRDGHG IIRP Z ZZ KR\VERXN

7KIVIVD+ RUH Rl WH <HDUBKRZ 4 XD LHU DAGDVD J LYHQ XSRQ HOW! RI VKLY FOW LV SIRYIGHG VR

* IDQGWIBQG 0 HGID/ [P WG DQG WRUHG RQ VIKH * DQGWIQG ( QMHVE\ WP ) RUIX@SRAF GHVDLY
SGDWH YMWZ Z Z J IDOGWRQGHOWIHVERP
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0 DUNVZ L@EH DZ DUGHG 1Q VKH IR@RZ 1QJ Z D\

3+%$6( ,
0$5.6
$-803,1* 32,176 0$5.6
% 67</( : +,/(-803,1* 0$5.6
3+$6( ,,
0$5.6
& U ((' 7<3( &21)250%$7.21 0$5.6
1,9, 8%/6+2: 0$11(56 0$5.6

,Q WH HYHQWRI HTXDOW WH72 7$/ 0 $5. ILRP 3KDVH Z L@VBNH SIHFHGHQFH IRTRZ HG E\ VKH

,QGLYIGXDOSKRZ 0 DQQHW/O0 DUN DQG VKHQ WKH %8HHG 7\ SH  &RQIRUP DMRQ 0 DN

7KLV FOWLYD TXDA\ LQJ FOWIRU+ ROH RI WH <HDUBKRZ 1 ( & 9%LP IQIKDP W VK 2 FVREHU
4 XDALFDMRQ Z IG@ORWSDWEH®RZ G 3@FH 4 XDAIFDWRQ Z L@EH YHULLHG E\ WKH + RUH RI ViKF

<HDUBKRZ RIILFH

1&::AA w P HPEwW 25 ®a 20bDPRP Hi2§ o | HZuauS2LhS8o:
iee20:0Puw P HSP Ew 285 ®hP p2AASY & 2P DRP Hi2
o | HAuauS2 3RQIHVOQRWH FHHGIQJ FP 2®u2 y P:H HAShu

§
SHEP e HAUR YHD ! BHoRS0 ! Wi 21 Hu UHS PS20 b HZu 8P21 HopuS2

B«

AE w P HP Ew 285 ®a 20PDRP Hi2§ o 1 HuauS2LhS§o:

ilee20:@Puw P HSP Ew 25 ®@MASYy a 20PDRP Hi2§ o |
Hou auS2 § i Hun§up®pb b (YY8Y |

18 AC w P b Ew 285 ®a 20PPRP Hi2§ o | HJuauS2LhS80:
lee20:@P2uw P HSP Ew 285 @AMASYy a 20PDRP Hi2§ o |
HOu auS2 § i unSup®p B YY8y ! PH  HunSupu®p D Ubbsy |

I8 AE w P b Ew 265 ®a 20PDRP Hi2§ o | HZuauS2L
hS§o: : Tae20:@uw P HP Ew 25 ®AMASy a 20pD
RP Hi28 o THZuauS2 § I un§uu®p Dbbsy | PH H
UNSUU®P D BPSY |

& :AE w P b Ew 25 ®a 20PDPRP Hi2§ o 1 HZuauS2LhS8o:

lee 20:@2uw P HSP Ew 28 ®0n§. AAASYy a 20bDRP Hi2
§ o ITHjuauS2 § R pnSup®P b BRPSY |

w P HPS®ew 25 ®a 20bPDRP Hi2§ 0! @Sy /b o
WADQG % SU] HZ IQQHUILRP FDW LQFOXMYH DUH HQ LE®I VR FRP SHW
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w P HPEw 25 ®nuS®2ubp S ®I R H2®®u LR, & OPSHQ2
7REHMGIHGE\ ?0 U3DXOWW KVZ HO&RVRW FRQIRWP DARQ
0 W/( @ DEHW ) LHQFK ) RUDQ UGH

7KIVFRP SHVRQ LVRSHQ VR P DUHVDQG J HBBLQJ V IRXUN HDW RE DQG RYHUUHI IMMUHG LQ WH P DIQ ERG\
Rl VHIUUHVS HRPAYH BVXG %RRNV 5 LGHWY DQG 2 Z QHWP XVAEH P HP EHWYRI WCHIUUHVS HAAYH %8HHG
6RFIHW 136 8. 3RQIHV +RUHV 7KH6KRZ LQJ 5 HJ MU RU%63 6

([KIEMRWDH HTXWHG E\ ' ()5$ VR FDUY Z WK VIKHP 2 [1LFIDOGHOWIV © RFXP HOW IRUD@

KRWHV SRQIHVZ KHQ FRP SHAQJ RUADYHARJ) &RP SHWRWY/DH UHP LQGHG WDWMIVD' ()5 $

WHTXLUHP HOWADWIAKH 2 [ILELDO.GHOWV *© RFXP HQWP XVAEH LQ VKH QDP H RI WKH B DORZ QHUZ IWKIQ
GD\VRI RZ QHUKIS 7KLV/P XVAEH UHJ IMMUHG Z IMK WH EUHHG VRFLHW UHBIYDQWWXGERRN RU,"  XLQJ
DIHQR\  GHSHQGDQWRQ EUHHG WSH RI DQIP DO6SRWFKHFNVP Di EH FDUIHG RXWDWI XD\ LQJ \KRZ V
DQG E\ EWHHG VRFLIHMHY

5IGHWP XWWORWFRP SHWM LQ ERWC WH O RXQWDQ 0 RRUDQG / HDG 5 HIQ ) LIME IGGHQ 3RQ\ RI WKH <HDL
DQG WHO RXQWIQ 0 RRUDQG 3RQ RI WWH <HDU

7KH FOW LV GLYIGHG LQVR WUHH VHRVIRQVDQG P XMALKQ 1Q WH IRQRZ 1QJ RUGHU

6HFVIRQ $ 0 RXQVDIQ DQG 0 RRUDQG : HOK %HHGV/ HDG5HIQ 3RQIHVORWR H FHHG ~ FP
KRZ HYHUSRQIHVP XVADOR QRWH FHHG WH KHL] KWIP LW DV VB X@WAG E\ WH
UHBIYDQW/HHHG 6 RFLEMEV 5 LGHWY P XVIAK DYH DWRLOHG VIKHWU UG ELLWGD, E\ VKHGD\ R
VKH FRP SHARQ EXWP X\MOQRWKDYH DWILOHG VIKHU WK ELWKGD, EHIRUHWH W
- DOXDY 1Q VKH FXUHQW HDU

6HPVRQ % 0 RXQVDIQ DQG 0 RRUDQG ) LIMB IGGHQ 3RQIHVORWR H FHHG ~ FP KRZ HYHUSRQIHV
P XVIADOR QRWH FHHG WH KHL) KWTP IW DVVABX@WAG E\ VKH UHBIYDOWHHHG
BRFLIHMHV 5 1GHW/ P XK DYH DWBDIOHG VIKHIU UG ELUMGD, E\ IKH GD\ RI FRP SHVINRQ
DQG QRWKDYH DMDIQHG WHIU Vi ELLKGDY EHIRUH VIKH VAX DQXDU 1O VKH FXUHQW HDU

7KHWH FOWHV Z I@EH XQ 1Q DFFRUGDOFH Z IMK VIKH J HOHUDOX @1V DV VHWRXWIQ VKH + RUMH RI WKH <HDU
6KRZ X®ERRN DFRS\ Rl Z KIFK FDQ EH GRZ Q®DGHG ILRP Z Z Z KR\ VFRXN

7KIVIVD + RUH Rl VH <HDUBKRZ 4 XD LHU DAGDVD J LYHQ XSRQ HOWI RI VKLY FOW LV SIRYLGHG VR
* IDQGWIBQG 0 HGID/ [P WG DQG WRUHG RQ VIKH * LDQGWIQG ( QMHVE\ WP ) RUIX@SRAF GHVDY
SGDWH YMWZ Z Z J (DOGWIQGHOWHVFRP

0 DUNVZ I@EH DZ DUBHG LQ VKH IRGRZ LQJ Z D\
6KRZ IUHHGRP RI DFVIRQ POIP XP
%HHG WSH DQG FRQIRWPP DURQ PO XP

,QWH FDVH RI HTXDOW WKH SRQ\ Z WK VIKH KLI KHWWKRZ  IUHHGRP RI DPURQ P DN Z L@EH GHHP HG WH
Z 1QQHU | VKHWH LY VAGHT XD@MA DWKLY S RIOWIKHQ ViKH MGJI HVBGHFIMRQ Z L@EH 1LQDO

TKIVFOW LD TXDA\ 1QJ FOWIRU+ RUHRI W(H<HDU6KRZ 1 ( & %P IQIKDP W W 2 FVREHU
4 XDALFDMRQ Z LORWSDWEHBRZ G 3@FH 4 XDALFDVRQ Z IO@EH YHUWIIHG E\ WKH + RUH RI W(H <HDU
6KRZ RIIFH
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P& A w P HPEw 25 ®@muS®2ubP § o [ HIuauS2L! 6 uw P Hp
Ew 28 ®a pd@ nuS®2pub § o 1 HuauS2 3RQIHVORWR
HFHHG  FP KRZ HYHUSRQIHVP XWDOR QRWH[ FHHG WH KHLI KWIP IW
DVWIBX@WG E\ WH UHBIYDQWYAHHG 6 RFLHVHV 5 IGHWY P X\WKDYH DMDIQHG
WKHIU G ELWKGD, E\ WH GD\ Rl WH FRP SHWARQ EXWWP XVWQRWKDYH
DWIDLQHG WKHIU ViK ELLGD\ EHIRUHVIKH VWV DQXDUY 1Q KH FXUWHQW HDU

15:: AA w PHPEwW 25 @I RH®eu § o [HljuauS2Lw P Kb E
w 25 ®IRHm®RU § o IHIauS2 3RQHVQRWRH FHHG  FP
KRZ HYHUSRQIHVP XWWDOR QRWH FHHG VIKH KHLY KWIP W DV VS X OWG E\
VIKH UHBIYDQWZAHHG 6 RFLHVHV 5 LlGHWY/ P X\MKDYH DWBIQHG WWHIU UG
ELWWGD E\ WHGD\ Rl FRP SHWARQ DQG QRWKDYH DWRIQHG WKHIU WK
ELWKGD, EHIRIHWH W\ DQXDU 1Q VIKH FXUHQW HDU

w P HbPEw 28 @nmuS®2pub S ®IRH®eu ! @Sy /b o8
WDQG € SUIHZ IQQHWIWRP FOW DQG  DWHH@ IE®I VR FRP SHW
BBBBBBBBBBBRBRRRRRREEEEEEREERRRRRRRRREERREEREEERRRRRRRRREEEEEEEEEEERRRRRRR

apua@sSH 21@mSe2up S IR H e [ R, & 1PSdhp2\
7REHMGJIHG E\ 20 U5 X\WH@D DUV

& AA a pe@8S2H 2u®@nmuSe2pub § o 3RQHVORWRHFHHG  FP
51GHWY P XW\KDYH DWBIQHG VKHIU G ELVWKGD, E\ WHGD\ RI WWH
FRP SHWARQ EXWP XVWQRWKDYH DWBIQHG VKHIU WK ELLWKGD. EHIRUH VIKH
W\ DQXDU 1Q WKH FXUWHQW HDU

1@ AR a pi@sdH @I H e § o 3RQHVORWR H FHHG
FP 5IGHYP XWKDYH DWBIOHG VKHWU UG ELLWGD: E\ WHGD\ RI
FRP SHVIMRQ DQG QRWKDYH DWIIOHG WKHIU WK ELLVKGD, EHIRUHVIKH \W
- DOXDU 1Q WH FXUHQW HDU

A HADESH u®@NMuSe2ub S IR H ®eU ! @Sy / b o
WDQG © SUJHZ IQQHWIWRP FOW DQG  DUHHW IEGI VR FRP SHWM
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aEU §S2H 2U®LR, & ©OPSHi 2
7REHMGIHGE\ 20 U. HYIQ: DOHU %) QRIID UGH
0 W/( @ DEHW ) LHQFK ) RUDQ FRQIRWP DURQ

7KIVFRP SHVIMRQ LV RSHQ VR WDARQV P DIHVRUJHGIQIV  \ HDWR@ DQG RYHU UHI IMAMUHG Z IVKIQ RQH
RUP RUHRI ViKH IRGRZ 1QJ WXG ERRNV

D 7KH SDUEWHG RUDQJ ® DIDE VHFIRQ RI IKH $ LDE + RWH 6RFIHW Z IMK DP 1OIP XP RI $ DE
EGRG

E 7KHSDUEWHG VHFMRQRI WH: HOK 3RQ\  &RE 6WG %RRNVZ MK DP 1QIP XP Rl o HOK
E®RG

F 7KH SDUEUHG VHFMIRQRI WKH' DUWR RRU3RQ\ 6\ G ¥RRNZ IMK DP 1QIP XP RI ' DUP RRU
E®RG

G 7KH SDYEUHG VHAFVIRQ Rl VKH %dIMAK &RQQHP DUD 6\XG “RRNZ WK DP 1OQIP XP Rl &RQQHP DD
E®RG

H 7KH SDWEUWHG VHFMRQRI WWH1 HZ ) RIHWABRQ\ 6\XG %RRNZ WK DP 1OQIP XP Rl 1HZ ) RHW
E®RG

3ROHVP XWQRWH FHHG ~ FP  $ FRS\ RI WKH SRQ\ B/ SDWSRUMAKRZ 1QJ W UHI DMADVMRQ RU

RYHUMZP SLQJ Z VK HWHUWKH$+6 : 386 ' 36 %236 RUL)3% &6 P XWEH ®RIJHG Z VK

* IDQGWIDQG 0 HGID/ WB SURUVR HOWA 1Q DQ\ TXD@\ 1QJ URXQG 5 IGHWDQG 2 Z QHWP XVAEHP HP EHUY

RI HWHUL 36 8. 3+ 765 %636 &+$36 $+6 : 3&6 ' 36 %&36 RUL)3% &6 $@SRQIHVP XWAEH

KRZ Q SMIWMG DQG LQ VDFN DSSURSUDW VR WSH 5 IGHWY DUH SHUP WAMG VR Z HDUVE HHG RUQDY NDFNHW

([KIEMRWDHHTXWHG E\ * ()5$ VR FDUY Z WK VKHP 2 [ILFIDOGHOWIV * RFXP HOW IRUDE

KRUHV SRQIHVZ KHQ FRP SHWQJ RUMDYHA) &RP SHWRWY/DUH UHP LQGHG WDWMIVD' ()5 $

UHTXIUHP HOWAKDWIKH 2 [1LELDO,GHQWIV © RFXP HOW P XWAEH 1Q VH QDP H RI WH B4 DORZ QHUZ IVKLQ
GD\VRI RZ QHUKLS 7KLVP XVAEH UHJ IMMUHG Z IVIK VH EUHHG VRFLHW UHBIYDQWWXGERRN RU,'

DXLQI DI HQF\  GHSHQGDQWRQ EWHHG WSH RI DQIP DO6SRWFKHFNVP D\ EH FDUIHG RXWDWT XD\ LQJ

\KRZ VDQG E\ EUHHG \RFIHVHY

TKIVFOW Z ICEH XQ 1Q DFFRUGDQFH Z MK VIKH J HOHUDOX GV DV VMVRXWIQ VKH + RUMH RI WKH <HDUG6 KRZ
WKGERRN DFRS\ RI Z KIFK FDQ EH GRZ QBRDGHG ILRP ZZ Z KR\ VFRXN

7KIVIVD + RUH Rl WH <HDUBKRZ 4 XD IHU DA@GDVD J LYHQ XSRQ HOWI RI VKLY FOW LV SURVIGHG VR

* IDQGWIDQG 0 HGID/ P WG DQG WRUHG RQ VIKH * IDQGWIQG ( QUHVE\ WP ) RUIX@BRAF GHVBLY
SGDVH YMWZ Z 7 J IDOGWBOGHOWHVERP

0 DUNVZ L@EH DZ DUGHG LQ VH IRTRZ 1QJ Z D\

3HURWP DQFH 0 DUWO D[P XP

&RQIRWP DMRQ 0 RYHP HQW 4 XDDW 0 DUINVO D[ IP XP

,QWH FDWH Rl HT XDAW WH KRUH Z IMK WH KL KHWB HURUWP DQFH P DN Z L@EH GHHP HG WH Z LOQHU |
VIKHUWH LY VAMOHT XDOW DWKLY SRIQWMKHQ VIKH MGJ HVBGHFIMRQ Z LOEH 11QDO

TKIVFOWLVD TXDA@\ 1QJ FOWIRU+ RUHRI WAH<HDU6KRZ 1 ( & %P IQIKDP W W 2 FVREHU
4 XDALFDWRQ Z LQRWSDWEH®RZ WK 3 @FH 4 XDALFDWRQ Z L@EH YHUWIHG E\ WKH + RUH RI W(H
<HDU6KRZ RIILFH


http://www.hoys.co.uk/
http://www.grandstandentries.com/

2 :pybp 2P D

P& AA 2m@eu §S2H 2u® T HAu auS2LAGU ®u &S Rpo | Sy B | Sy Bb § S2H 2u®
8§ o IHHauS2! @Sy /b @B R, & OPSHR2 2 SHQ VR WDARQV
P DUHV RUJ H@BLQJ VIRXU\ HDWY R@ DQG RYHU UHJ IMMUHG Z WKIQ 7KH
SDUEWHG VHFMRQRI VKH: HOK 3RQ\  &RE 6WXG %RRNVZ MK DP LQIP XP
RI : HOK E®RRG

1 &:: AA 1 HOK 3DUVAHG + ROHH FHHGIQD  FP | R, & 1PS&p2A

aReU §S2H 2u®! @Sy /b @y
WDQG % SUlHZ IQQHWIWRP FODW DUH HQI LE®I VR FRP SHW
BBBBBBBBBBBEBBREBBRRBBRRBRRRBRRRBRERBRRBBREBBREBBREBBRREBREBREBBRRBBRRBRRE

I 2mEeu LR, & OPSEHm2
7REHMGIHGE\ 20 U7RP %HWV: D[ Z1QJ UGH
OU DMG%DIU: DZIQJ FRQIRWP DMRQ

7TKVFRP SHWARQ LV RSHQ VR WARQV P DUHVDQG J HGLQJI V IRXU\ HDW R@ DQG RYHU VR EH UHI DWMUHG 1Q

DQG FRP SOIQJ Z IMK WH WKRZ 1QJ WHT XIWHP HOWRI WH P DIQ ERG\ RI WKHIWUHVSHRWYH WXXG ERRNV

5IGHYDQG 2 Z QHYWP XWAEH P HP EHWY/RI WHIUWUHVS HRFWYH %4UHHG 6RFIHW 136 8. 3RQIHV  + RUHV

TKH6KRZ 1QJ 5HI MMURU%636 3 RQHVP XVWWQRWH FHHG WH KHL KWIP W DV WIS XOWAG E\ WH

UWHBIYDQWY/AHHG 6 RFLEMAV 5 IGHW/ RI WRARQV P XWAKDYH REVBIQHG WKHIU - WK %dUMGD. W D@EWHHGY RU
W EIWKGD. @U HEWHGY EHIRWH WV DQXDU 1Q WKH FXUHQW HDU

([KIEMRWDHWHTXIWHG E\ * ()5% VR FDUWY Z VK VWHP 2 [ILFIDOGHQWIV © RFXP HOW IRUDE
KRWHV SRQIHVZ KHQ FRP SHQJ RUADYHARJ &RP SHWRW DUH UHP IQGHG VKDAMIVD' () 5$

WHT XUUHP HQWAKDWIKH 2 [1LELDO,GHQWIV © RFXP HQW P XWAEH 1Q WH QDP H RI WH L) DORZ QHUZ IVKIQ
GD\VRI RZ QHUKILS 7KLVP XVIAEH UHJ IMMUHG Z VK ViKH EUHHG VRFLHW UHONDQWWYXGERRN RU,  DAXLQU
DIHQR  GHSHQGDQWRQ EWHHG WSH RI DQIP DO6SRWFKHFNVP Di EH FDUIHG RXWDWT XD\ LQJ \KRZ V
DQG E\ EWHHG \RFLHMHY

51GHWP XWWQRWFRP SHW LQ ERW WKH 0 RXQUDIQ 0 RRUDQG / HDG 5 HIQ ) LG LGGHQ 3RQ\ Rl IKH <HDL
DQG WHO RXQWIQ 0 RRUDQG 3RQ\ Rl WH <HDU

TKHWH FOWHV Z IOEH XQ 1Q DFFRUGDOQFH Z IWK KH J HOHUDOX @1V DV VAMIRXWIQ VKH + RUH RI IKH <HDU
6KRZ X®ERRN DFRS\ Rl Z KIFK FDQ EH GRZ Q®DGHG ILRP Z Z Z KR\ VFRXN

7KLVLVD + RUH Rl VKH <HDUBKRZ 4 XD@IHU D@GDVD J LYHQ XSRQ HOW Rl VKLY FOW LV SLRYIGHG VR

* IDQGWIDQG 0 HGID/ [P VG DQG WRUHG RQ WH * IDQGWEQG ( QMHVE\ VWP ) RUIX@SRIF GHVDY
SGDWH YMWEZ Z Z J IDOGWIIQGHOWIHVERP.

0 DUNVZ L@EH DZ DUGHG 1Q ViKH IRTRZ 1QJ Z D\

6KRZ IHHGRP RI DFIRQ P D P XP

%HHG WSH DQG FRQIRUP DMRQ PDIP XP

,Q WH FDVH RI HT XDOW WKH SRQ\ Z MK VKH KLJKHWMWKRZ  TIHHGRP Rl DFIRQ P DWN Z L@EH GHHP HG WH
Z 1QQHU | WKHUH LV VAHT XDOW DWKLY SRIQWWCHQ VKH MGJ HVBGHFIMRQ Z LOEH 11QDO

TKIVFOWLYD TXDA\ QI FOWIRU+ RUHRI WAH<HDUBKRZ 1 ( & WP IQIKDP W WK
2 FVREHU 4 XDAULFDVRQ Z IQRWSDWEHRZ i 3MFH 4 XDALIFDMRQ Z L@EH YHULLHG E\
WH + RUH Rl W(H <HDU6KRZ RIILFH
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' & AE w P HPEwW 25 ®2B®®u LR 2p THuauS22@ i ySH So
§ 02 SRHAP/ 2uy p82 ®PSH w P b S ®w 285 ®2®@u L
a ud @2 ugHp 3 RQIHVIRXU\ HDW/ R@ RURYHU

& :AC w P HPEw 25 ®2@®®u LR 2p THluauS22@ i ySH So
§ 02 SHLP/ 2uy 82 ®PSH W P b S ®@w 25 ®2mB®eu L
a na g2 usH 3 RQIHVIRXU\ HDWY R@ RURYHU

& :AE w P HPEw 28 ®2m®eu LR 2u THuauS22@ i ySH S6

§ 02 SRHAP/ Uy p82®PSHw P P S @w 25 ®2mep L
a pi@2pskp | 3RQIHVIRXU\ HDWR@ RURYHU

1&6:: AE w P HSPEw 25 ®2®eu LR 2p THluauS22@ i ySH S6

§ 02 SMMH2AP/ 1y p§2 ®PSH w P b $ ®@w 28 ®2m®eu L
a po@2usHh  ( 3RQIHVIRXU\ HDWR@ RURYHU

I 2mBeu | @Sy /b o
WDQG ¢ SUJH Z IQQHW/IWRP FDW LOFOMMYH DUH HQJ LE®I VR FRP SHW
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBEBBBEBBBEBBEBEBBEBEBBBEBBBBBBBBBBBBBBBBBEB

w P HP S ®w 25 ®hP P22m®®U LR, & OPSd 2
7REHMGIHGE\ 20 IW6XH+ DUB\ %UDUK FRQIRWP DURQ
0 W-RFHOQ3UFH &RXWEZ D\ UGH

7KIVFRP SHVINRQ IVRSHQ VR P DUHV DQG J HEBLQJ V 1RXU\ HDW REE DQG RYHU VIR EH UHI MMUHG 1Q DQG
FRP SOLQJ Z IV WKH\KRZ LQJ LHTXLHP HOWRI WH P DIQ ERG\ Rl IKHIUUMVSHFVIYH VXG ERRNV 3 RQIHV
P XWWQRWH FHHG VIKH KHLI KWIP [W DV\MBX@WG E\ VIKH UHBIYDQW/AHHG 6 RFLEMIHY 3 DWEUHGY DUH QRW
HO [EGI VR FRP SHWA 5 IGHW/DQG 2 Z QHWP XWEH P HP EHW/RI KHLUUHVS HRVIYH %4HHG BRFLHW 1 36
8. 3RQHV +RUHV 7KH6KRZ IQJ 5 HI IMMURUY536

([KIEMRWDHWHTXIWHG E\ * ()5% VR FDWY Z VK VWKHP 2 [ILFIDOGHQWIV © RFXP HOW IRUDE
KRUHV SRQIHVZ KHQ FRP SHWQJ RUWDYHEIJ &RP SHRLY/DH UHP LQGHG WDWMIVD' () 5$
UHT XILHP HQWAKDWIKH 2 [1LELDO,GHQWIV * RFXP HQW P XWAEH 1Q VH QDP H RI ViKH B4 DORZ QHUZ LVKIQ
GD\VRI RZ QHUKIS 7KLVP XVEH UHJ IMMUHG Z IViK WCH EUHHG VRFLHW UHGIYDQWAXGERRN RU,"  DXLQJ
DIHQR GHSHQGDQWRQ EWHHG WSH RI DQIP DOBSRWFKHFNVP D EH FDUIHG RXWDWT XD\ LQJ \KRZ V
DQG E\ EWHHG VRFLHMEN
7KLY FOW LV GIIGHG LOVR VIKH VE R VHFVIRQV DV IRARZ V
6HFVRQ $ 6P DOHHHGY?2 SHQWR' DWR RRU ([P RRUBKHADQG : HOK 6HFIRQ$ RU: HAK
6HFVIRQ % SRQLHV 5 LGHY/P XVWQRWKDYH DWBIOHG WHU WK ELWKGD, EHIRUHWKH W
- DOXDU 1Q VMH FXUWHQW HDU
6HFVRQ % / DUH%HHGV?2 SHOWR 1 HZ ) RUWVW&RQQHP DUD ) HQY ' DBV + LIKMQG : HIK
6HPIRQ & DQG: HOK 6HFMRQ' SRQIHV 5IGHWP XVAKDYH DMDIQHG WKHIU Wi
ELWMGD. EHRWHWKH Wy DOXDU 1O VIKH FXUWHQW HDU DQG QRWKDYH DWVDIQHG WHIU VK
ELWMGD. EHRUHWKH WA DQXDU LQ VIKH FXUHQW HDU
TKHVH FOMHV Z L@EH XQ LQ DFFRUBDQFH Z I KH J HOHUDOLX BN DV VHWRXWIQ VIKH + RUH RI WKH
<HDUBKRZ X®ERRN DFRS\ RI Z KIFK FDQ EH GRZ QBRDGHG ILRP _Z ZZ KR\VFRXN
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7KWVLVD + RUH Rl V{H <HDU6KRZ 4 XD lHU D@GDVD J LYHQ XSRQ HQWI RI WKLY FOW LV SIRNIGHG VR
* IDQGWIDQG 0 HGID/ [P IWIG DQG WRUHG RQ WH * IDQGWINQG ( QUIHVE\ WP ) RUIX@SRIF\ GHVIY
SODVH YMWZ Z Z J \IDOGWIQGHQWHVFRP
0 DNV Z L@EH DZ DUGHG 1Q VKH IR@RZ 1QJ Z D\
6KRZ IUHHGRP RI DFVMRQ P DO IP XP
%HHG WSH DQG FRQIRWPP DMRQ P D IP XP

,QWH FDVH Rl HTXDOW WKH SRQ\ Z IVK WH KL KHWWKRZ  [IHHGRP Rl DFIRQ P DUIN Z L@EH GHHP HG K
Z 1QQHU | WWCHUH LV VIAGDHT XD@MV DAVKLY SRIQWKHQ ViKH MGJ HVBGHFIMRQ Z L@EH I1QDO

7KIWVFOW VD TXDA\ 1IQJ FOWIRU+ RUHRI WKH <HDUGKRZ 1 ( & %P IQIKDP W W 2 FVREHU

4 XDAULFDVRQ Z IOQRWSDWEHBZ G 3@FH 4 XDAIFDMRQ Z LQEH YHULIHG E\ WH + RUH Rl W(H <HDU
6KRZ RIIIFH
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amEL NP UU®E o | HLauS2 2 SHOWR: HOK 6HPMRQ & DQG
: HOK 6HFVIRQ' SRQIHV 5 IGHYWP XW\KDYH DMIOHG WHIU - W ELLVKGD

EHRUHVIKH W\ DQXDU LQ VIKH FXUWHQW HDU DQG QRWKDYH DWRLQHG W(HIU
W ELLYKGD, EHIRUHVKH WV DQXDU LQ WH FXUHQW HDU
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6HPURQ$ RU: HOK 6HFVRQ % SRQIHV 5 IGHWY P XVQRWKDYH DAMDIQHG
WHU W ELLWKGD. EHIRUHWH VW DOXDY 1Q VIKH FXUWHQW HDU
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1 HVWKHUWKH 6KRZ &RP P IWH QRUDQ RI LW RIILEHWY VHUYDQW RUDWIMBQW\KD@EH LQ DO Z D\
UHVSRQUE®! IRUDQY BRW LOMU RUGDP DJ HVWDWP Di KDSSHQ ILRP DQ\ FDXVH RUFLLFXP WIDQFHV VR
H KLELVRWY RUVK HIUVHUYDQW RUDWIMBQW RURWCHUP HP EHWRI ViKH SXEQF RUVR DQ\ DQIP DCRUSURSHWV
RUVR DQ\ YHKLE®! ELRXJ KWQVR WH 6KRZ J IRXQG RURQ SUHP MHV XVHG LQ FROMQFVRQ Z Vi WH 6KRZ
RUZ KLB! HOWUQJ RUGIDYIQ] VKH VDP H RURWKHLZ IMH IRUDQ\ VKIQJ HOH 1Q FRQOHFVIRQ Z VK RUDUMQJ
RXWRI RUDWMEXVIE ® VR WH 6KRZ

( DFK H KIEMRUVKD@EH VRO UHVSRQME®! IRUDQ. FRQVHT XHQUDCRURWHURW QMU RUGDP DIH
GRQH VR RURFFDMRQHG E\ RUDUMQJ ILRP DQ\ DQIP DOLQFOXGLQJ VKH VSUHDG RI DO\ LQIHFVURQ RU
FRQVIJ LRXV GMHDVH  RUDWAE® H] KLEIWG RULQWRGXFHG VR WKH 6KRZ J IRXQG E\ KIP  RUKHUDQG \KD@®
IOGHP QU\ VKH6KRZ &RP P IMMH DJ DIQWADGDFURQV SURFHHGIQJ V ADEIOMHY FOIP V GDP DJ HVDQG
H SHQWHV1Q LHIMRQ VR RUDUMQJ RXVRI KLY RUKHUHQWI RUHQWHV 1Q VKH 6KRZ

7KHB6KRZ &RP P IMMH LQ W DEVROWH GVFUMRQ P D Z IMKRXWDWLI QIQJ DQ LHDVRQ UHIXVH DQ HOW
RUFDQFHCDQ\ HOWI DOHDG\ DFFHSWAG RUP D\ GHF@QH VR DGP IWWR ViKH 6KRZ J URXQG DQ\ DQIP DCRU
H KIEMRURUSHURQ RUZ IVKKRES DQ\ SUJH : KHOHYHU XQGHUMKLY UHI X@MRQ DQ HOW LV UHIXVHG RU
FDQFHAEBIG RUDQ\ H KLEIWH KIEWMRURUSHURQ LV IHIXVHG DGP MARQ RULYUHP RYHG VIKH IHHV'SDIG IRU
WXFK HQWI P D DWAKH GIFUMMRQ RI VKH 6KRZ &RP P WMH EH UHIXQGHG DQG UL LHIXQGHG KD@EH
DFFHSWG E\ ViKH H KLELVRURULOWIQGIQJ H KIELVRULQ | X@VDMMDFMRQ Rl DOFOIP VDI DIOWWKH 6KRZ
&RP P WWH

7TKHBKRZ &RP P WWH VKD@KDYH WH SRZ HUVR VXVSHQG RUUHP RYH ILRP ViKH 6KRZ J LRXQG DWIAKH
H SHOQVH DQG UM R WH SHURQ UHVSRQVE®! WHIUMRFN RUSIRSHUV RUDQ\ RQH Z KR VKD@IQIUQJ H DO\
Rl WKH UHJ XOMRQVRI IKH 6KRZ RUWH: HOK 3RQ\ DQG &RE 6RFIHW RUZ KR VKD@HIXVH VR FRP SO
Z WK DO\ LOVAKFVRQV.J LYHQ E\ VIKH WWZ DLBV RUZ KRVH FRQGXPWWK DALQ WKH RSLOIRQ RI WKH 6KRZ
&RP P MMH EH GHIRI DVRU VR W(H FK DUDFVIURUS UMM GLFLDOR WCH LOWIUHVARI VKH : HOK 3RO\ &RE
6RFLHW RUWP HP EHWY RUZ KR LQ VIKH RSIQIRQ RI VIKH 6KRZ &RP P WHH KDYH EHHQ J XIGV RI DQ DFWRL
RP IWRQ LOYROIQJ FUXHOV RUXQQHFHWOU VXITHUQI VR RUQHJ BIFWRI DQ\ DQIP DODQG DAIRUHW 1HHV
DQG FKDU HVVKD@EH GXH E\ WH SHWRQ UHVSRQVE® EHIRUH DO\ UHP RYDAWRP  VKH 6KRZ J IRXQG VINHV
SOFH

7TKHBKRZ &RP P WHH UHVHUYHV VR IWHD VIKH VR®! DQG RYHUIGIQJ SRZ HUVR LOWILS UHWAKHVH DQG DO\
RWHUS IHVEUE HG 5 XN DQG 5 HI XOMRQVRUWH WP VRI DQ\ 6KRZ 6 FKHGX®1 DQG VR VHWBI DQG
GHWILP LOH D@P DWMLY TXHWARQ RUGLVS XWAVIQ UHI DUG WHUHVR RURVKHLZ [VH DUMQJ RXVARI RU
FRQQHFWG Z IV RUIQFIGHQVBOR WH 6KRZ

7KH: HOK 3RQ DQG &RE 6 RFIHWR/- XGJ IQJ DQG 6KRZ 1QJ + DQGERRN WKRZ 1QJ XGIVWKDD
DSSO

( [ KIEMRWY VKRX@ QRWHQWAUDQ DQIP DOZ KHQ VKDWDQIP DOZ I@EH MGJ HG E\ D SHURQ Z KR LVViIKH
EWHHGHURUZ KR KDVKDG D LQDQFLDOQWAUHVALQ VIKH DQLP DO

$ @HQWIHVP XWAEH UHI MWMUHG RULQ VKH FDVH RI IRDYY EH HQJ LE® |RUUHI MADVMRQ Z MK WKH : HOK
3RQ  &RE 6RFIHW RURQH RI KHUWHFRJ QMHG GDXJ KWUVRFLHMHY $ QP DAY UHI DMUHG Z I D GDXJ KWAU
WVRFIHW P XWAKDYH D SHGLJ) UIHH Z KIFK FDQ EH WDFHG EDFN VR MUHV DQG GDP VH SRUMG IRP  VKH 8 QIWAG
. IQIGRP Z MW H SRUIWFHWAILFDWMV $ @SRQLHVP XW\KDYH D SDWSRWH FHSWRDY XQGHU P ROWVRG
Z KR DWH DFFRP SDQIHG E\ WWHIUGDP V
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' DP VRI H KIEIWAG IRDYP XWADFFRP SDQ\ VKH IRDAQ WH UQJ

$Q 0 DUHWDWKDV SIRGXFHG D IRDAQ WKH FXUHQW HDUP XVAEH DFFRP SDQIHG E\ VWDWRDAQ WWKH
WKRZ UQJ RUKDYH D YHW GMMU

$ ID@RI DSRQ RUUGHULQ DQ\ FOW Z LaOIHVXGNQ GIVT XDALFDVMRQ 7KH UGHUP XVAWQRWHP RXQWQ
WCH UQJ

([ KIEMRWYP XWQRWZ HDUFGRVWKIQJ EHDUQJ WH QDP H RI HIUMAG Z KI®H 1Q WH \VKRZ UQJ
$QIP DWVKRX@ QRWEH BIVWKQDWAQGHG Z KHQ HG VIR ViKH VIGH RI WDLGILY RUGRWLIHY
7KH MGJ HVBGHFIMRQV DUH 11.QDO

2 EMPURQ VKD@EHP DGHZ MIQ P LOXWVRI WKH WP IQDVMRQ RI VKH FOW 1Q Z UMQJ Z VK WH
REMFVRUS/ | X@QDP H DQG DGGUHW DQG BRGJ HG DWIKH 6 HFUHVIDY B/2 11IFH VIRJ HVKHUZ WK WHVXP R

e $@GHSRW\KDTEH UMWUDHG Ll H REMIPURQ LV \VXWIIOHG RUIRUHIWG LL VKH REMIPURQ LV IRXQG
VR EH IUYR&XV RULQFRUHPWQ DO\ GHVIO

7KH6KRZ &RP P IWMH DFFHSW QR UMVSRQMELOW Z KDWRHYHUIRUDQ. BRW LOMU RUGDP DJ H VR DO\
SHWRQ DQIP DCRUSURSHUWV RQ WH 6KRZ J IRXQG 1Q VH WRE GV FDUSDUNV DQG WKHIUDS SURDFKHV

7KH6KRZ &RP P IMMH UIHVHUYHV VIKH W KWWR FDQFHOFRP ELQH RUGIYIGH DQ\ FOW DFFRUGLQJ VR VKH
QXP EHURI HQWIHV UHFHLYHG VR UMK RUUHIXVH DQV HOWI DQG VR DS S RIQWWXE WX WAV IRUD MGJ H
ZKRP D EHXQDYRIGDE® SWHYHQWAG ILRP  RIILFIDWQJ

+DUG KDWP XW\EH Z R Z KIGMP RXQWAG RQ VIKH 6KRZ J IRXQG  $ @FRP SHWIRWY5 IGGHQ ' UYHQ R
H KIEMQJ 1Q ,Q KDQG FIWHVP XWEH FRUHFVD DQG WGLO GUHWHG
1 RVSXW\R EHZ RW 1Q WH UGGHQ FOWMHY $ Z KIS RUMENZ MK DP D[ IP XP GIQJWKRI FP P D\
EHXVHG

&KIGUHQ XQGHU  \HDW/RI DIHP XVARQ® \KRZ JHGIQJ VRUEDUHQ P DIHVIQ RSHQ 1Q KDQG
FOWHV 1 R FKIG XQGHU \HDWRI DIHP D\ FRP SHW 1Q RSHQ 1Q KDQG FOMHV

2Q0 ROH SHURQ SRQ\ KDQG®IU WKD@EH DFFRP SDQ\ IQJ D SRQ\ RUFRE 1Q WH\KRZ UQJ IRU
WH,Q + DQG FOWHV

" RIVP XWEH NHSWKQGHUFRQWRCDQG RQ BIDGY DAD@AP HVDQG VR EH NHSWDZ D\ [LIRP ViKH \KRZ
uQIV

1 RILHVVR EH QARUEDUEHT XHV VR EH KH® 1Q WKH KRUH ER] @OHV

& P28pu2 S SH
([ KIEMRUV\ RX Z I@QHHG VR SUIRYIGH :  3&6 Z IV FHWIIQ SHURQDAQIRWP DURQ LHIMQJ VR\ RX <RXU
SUYDR VH WHP HO [P SRUWDQWR : 3&6 VR Z HZ DQWRX VR NQRZ H DFV® KRZ Z HZ L@XVH WDW

SHURQDAQIRWP DRQ 2 XUIX@SWYDR QRWFH VHWQJ RXWGHVBGIG IQIRWP DWRQ DERXWP DWHILY VXFK D\
Z KDASHURQDAQIRWP DARQ Z HXWH IRUZ KDWSXISRVHVZ H XVH IWZ KDWRXU®L DCEDMY IRUGRIQJ \R LV

DQG Z KR Z H\WKDUWH\ RXUSHWRQDAQIRWP DMRQ Z MK FDQ EH YIHZ HG RQ RXUZ HEMWM

KWBV Z SFVXNFRP Ll \RX Z RX@ SUHIHUVR VHH D KDUG FRS\ RI RXUSUYDR\ QRWFH

SGDVHDWDP HP EHURI : 3&6 W VR SIRVIGH\ RX Z WK WKH\DP H
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