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Wͨ�F£F�WKɢɠQJ�KL̈́X�Q͒L�WL̼QJ�WR¢Q�F̤X�F»QJ�Y͘L�F£F�V̠Q�SK̦P�Ó͖F�TX\̾Q�Ó̀�
SK͢F�Y͢�QKX�F̤X�PXD�V̬P�FͤD�E̞Q�

%̞Q�KR¢Q�WR¢Q�Fµ�WK̀�OͮD�FK͊Q�F£F�OR̞L�Qɢ͘F�KRD�Ó̰QJ�F̢S��WK̀�KL̈́Q�Vͮ�VDQJ�
WU͊QJ�Wͨ�7L΍DQ\��0LX�0LX�KD\�0DUF�-DFREV��KR̴F�P͖W�V̠Q�SK̦P�FKÅP�VµF�GD�
Ó͖F�TX\̾Q�Wͨ�&OLQLTXH��6XOZKDVRR�KD\�/DQHLJH�

%̞Q�ÓDP�P¬�Óɢ͠F�W̪Q�Kɢ͜QJ�QKͬQJ�NL̈́W�W£F�WK͚L�JLDQ"�0͖W�FKL̼F�Ó͐QJ�K͐�
P͘L�Wͨ�0DVHUDWL��&RDFK�KD\�3DXO�+HZLWW�V̺�JL¼S�E̞Q�WU͜�Q¬Q�NK£F�EL̈́W�

&£F�K¢QK�NK£FK�WK¤Q�P̼Q��Q̼X�E̞Q�TX¬Q�PXD�TX¢�FKR�QJɢ͚L�WK¤Q�\¬X�KR̴F�
F̤Q�QJD\�P͖W�PµQ�TX¢�WK̪W�¿�QJKëD�Y¢R�SK¼W�FKµW��K¥\�WU̠L�QJKL̈́P�F»QJ�
/RWX6KRS�Y¢�FK̬F�FK̬Q�FK¼QJ�W¶L�V̺�NK¶QJ�O¢P�E̞Q�WK̢W�Y͊QJ�

ÒͨQJ�E͌�O͞�QKͬQJ�ɢX�Ó¥L�K̢S�G̨Q�Y¢�F»QJ�9LHWQDP�$LUOLQHV�Fµ�P͖W�WU̠L�
QJKL̈́P�PXD�V̬P�Ó£QJ�QK͘�

&̠P�ɠQ�E̞Q�Ó¥�Vͪ�G͢QJ�G͈FK�Y͢�FͤD�9LHWQDP�$LUOLQHV�

6KRSSLQJ� RQERDUG� LV� DQ� H[FLWLQJ� SDUW� RI� \RXU� MRXUQH\� DQG�ZH� DW� 9LHWQDP�
$LUOLQHV� UHFRJQL]LQJ� WKLV�� KDYH� SXW� WRJHWKHU� D� FROOHFWLRQ� RI� JOREDO� EUDQGV�
DQG�H[FOXVLYH�SURGXFWV�WR�VHUYH�\RXU�VKRSSLQJ�QHHGV�ZKLOVW�WUDYHOOLQJ�LQ�WKH�
FRPIRUW�RI�\RXU�VHDW��

<RX�ZLOO�KDYH�WKH� OX[XU\�WR�FKRRVH�IURP�WKH� ODWHVW� IUDJUDQFHV�IURP�7L΍DQ\��
0LX�0LX�RU�0DUF�-DFREV��RU�D�WUDYHO�H[FOXVLYH�VNLQFDUH�SURGXFW�IURP�&OLQLTXH��
6XOZKDVRR�RU�/DQHLJH�

ΖI�\RXU�SUHIHUHQFH�LV�WR�LQGXOJH��WU\�RXW�D�QHZ�WLPHSLHFH�IURP�0DVHUDWL��&RDFK�
RU�3DXO�+HZLWW�DQG�VWDQG�RXW��

7R�RXU�YDOXHG�SDVVHQJHUV��LI�\RX�KDYH�IRUJRWWHQ�WR�SLFN�XS�VRPHWKLQJ�IRU�D�
ORYHG�RQH�RU�QHHG�D�ODVW�PLQXWH�JLIW��EURZVH�WKURXJK�WKH�/RWX6KRS�FDWDORJXH�
DQG�\RX�ZLOO�ȴQG�VRPHWKLQJ�H[FHSWLRQDO�

'RQȇW�PLVV�RXW�RQ� WKHVH�JUHDW�R΍HUV�DQG�PDNH�\RXU�VKRSSLQJ�H[SHULHQFH�
ZLWK�9LHWQDP�$LUOLQHV�D�PHPRUDEOH�RQH�

7KDQN�\RX�IRU�ȵ\LQJ�RQERDUG�9LHWQDP�$LUOLQHV�DQG�VKRSSLQJ�ZLWK�/RWX6KRS�
ΖQȵLJKW�'XW\�)UHH�

+DSS\�6KRSSLQJ�

&DVK�&XUUHQFLHV�$FFHSWHG��
United States Dollar, Vietnamese Dong, Australian Dollar, Canadian Dollar, Swiss Franc, Euro, 
Great Britain Pound, Hong Kong Dollar, Japanese Yen, South Korean Won, Singapore Dollar, Thai Bhat.

3ULYDF\�3ROLF\�
<RX�PLJKW�EH�DVNHG�WR�SUHVHQW�\RXU�SDVVSRUW��ȵLJKW�GHWDLOV�RU�))3�0HPEHU�FDUG�IRU�YHULȴFDWLRQ�XSRQ�
SXUFKDVH�RQ�ERDUG�WR�IXOȴOO�9LHWQDPHVH�FXVWRP�DXWKRULWLHVȇ�GRFXPHQWDU\�UHTXLUHPHQW��9LHWQDP�$LUOLQHV�
FRPPLWV�WR�VHFXUH�\RXU�LQIRUPDWLRQ�DFFRUGLQJ�WR�WKH�VHFXULW\�DQG�SULYDF\�VWDQGDUGV�VHWWOHG�LQ�*'35�

Ò͐QJ�WL̾Q�FK̢S�QK̪Q�WKDQK�WR£Q��
86'��91'��$8'��&$'��&+)��(85��*%3��+.'��-3<��.5:��6*'��7+%�

&K¯QK�V£FK�E̠R�P̪W�
4X¿�NK£FK�YXL�O´QJ�[X̢W�WU®QK�K͖�FKL̼X��WK¶QJ�WLQ�FKX\̼Q�ED\�KR̴F�WK̸�K͖L�YL¬Q�%¶QJ�VHQ�Y¢QJ�
NKL�Óɢ͠F�\¬X�F̤X�P͔L�NKL�PXD�K¢QJ�WKHR�TX\�Ó͈QK�FͤD�+̠L�TXDQ�9L̈́W�1DP��9LHWQDP�$LUOLQHV�
FDP�N̼W�E̠R�P̪W�WK¶QJ�WLQ�NK£FK�K¢QJ�WKHR�F£F�ÓL̾X�NKR̠Q�Y̾�DQ�WR¢Q�Y¢�UL¬QJ�Wɢ�TX\�Ó͈QK�W̞L�
7L¬X�FKX̦Q�E̠R�Ÿ́�Gͬ�OL̈́X�FKXQJ�*'35��
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86������
�����7Ζ))$1<�	�&2��($8�'(�3$5)80���0/
7KH�+RXVH�RI�7L΍DQ\��UHQRZQHG�IRU�LWV�H[TXLVLWH�DQG�LFRQLF�
MHZHOU\�GHVLJQV��LQWURGXFHV�7L΍DQ\�	�&R��(DX�GH�3DUIXP��D�
VSDUNOLQJ�ȵRUDO�PXVN�VLJQDWXUH�IUDJUDQFH�IRU�WKH�PRGHUQ�
ZRPDQ��

1ɡ͗&�+2$�7Ζ))$1<�	�&2��($8�'(�3$5)80���0/
ÒL̀P�QK̢Q�͜�WUXQJ�W¤P�FͤD�O͊�Qɢ͘F�KRD�Q¢\�O¢�OR¢L�KRD�GL¬Q�Yë�FDR�
TX¿��P͖W�P¶�W¯S�WKɢ͚QJ�WK̢\�WURQJ�WKL̼W�N̼�WUDQJ�VͦF�FͤD�7L΍DQ\��
O͊�WURQJ�VX͎W�Óɢ͠F�WUX\̾Q�F̠P�KͦQJ�E͜L�.LP�FɢɠQJ�Y¢QJ�7L΍DQ\�Q͒L�
WL̼QJ�Y¢�Óɢ͚QJ�F̬W�7L΍DQ\�/XFLGD®.

{pmmhu�GMGjvUG㡺G✲G䕢⯊䖓G^\ts

/���0࣒࢓ࣇࣝࣃࢻ࣮࢜�R&�	�࣮ࢽ࢓ࣇ࢕ࢸ

㩖㡭ሐ佭∈���↿छ
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86������
�����0Ζ8�0Ζ8�($8�'(�3$5)80����0/�
7KH�ȴUVW�0LX�0LX�IUDJUDQFH�FDSWXUHV�WKH�VSLULW�RI�WKH�
EUDQG��7KH�VHQVXDO��VRIW�EOXH�SLOORZHG�RSDTXH�JODVV�
Ȃ�UHPLQLVFHQW�RI�0LX�0LXȇV�VLJQDWXUH�PDWHODVV«�Ȃ�ZLWK�
WUDQVOXFHQW�UHG�GLVN�LV�VLPXOWDQHRXVO\�WUDGLWLRQDO�DQG�
SRS��7KH�VXUSULVLQJ�FRPELQDWLRQ�RI� OLO\�RI� WKH�YDOOH\�
DQG�DNLJDODZRRG�IHHOV�QDWXUDO�DQG�WLPHOHVV�LQ�D�YHU\�
FRQWHPSRUDU\�ZD\��

1ɡ͗&�+2$�0Ζ8�0Ζ8�($8�'(�3$5)80�
���0/�
1ɢ͘F�KRD�Ó̤X�WL¬Q�FͤD�0LX�0LX�Q̬P�E̬W�WLQK�WK̤Q�
FͤD�WKɢɠQJ�KL̈́X�Q¢\��7KXͲ�WLQK�[DQK�Ó͢F�P̾P�P̞L��
J͠L�F̠P�Ȃ�J͠L�QK͘�Ó̼Q�Y̠L�FK̤Q�PDWHODVV«�Ó̴F�WUɢQJ�
FͤD�0LX�0LX�Ȃ�Y͘L�ÓëD�P¢X�Ó͌�WURQJ�P͚��YͨD�WUX\̾Q�
WK͎QJ�YͨD�ÓɢɠQJ�WK͚L��6ͮ�N̼W�K͠S�Ó̤\�E̢W�QJ͚�FͤD�
OLO\�WU¬Q�Ó͐QJ�F͌�Y¢�[̞�KɢɠQJ��WK̪W�Wͮ�QKL¬Q�Y¢�E̢W�
W̪Q�WKHR�P͖W�F£FK�U̢W�KL̈́Q�Ó̞L�

⹎㤆⹎㤆G㡺✲䗒䝎GXWWts

/����0࣒࢓ࣇࣝࣃ�ࢻ࣮࢜�࣑࢘ࣗ�࣑࢘ࣗ

0,8�0,8�佭∈����↿छ

86������
�����0Ζ8�0Ζ8�/ȇ($8�%/(8(�($8�'(�
3$5)80����0/
7KH� QHZ�0LX�0LX� IUDJUDQFH� FDSWXUHV� WKH� OLJKW�� DLU\� DQG�
YHU\� MR\IXO� VFHQW� RI�PRUQLQJ�GHZ� LQ� WKH� OLO\� RI� WKH� YDOOH\�
EHOOV�� )ROORZLQJ� RQ� IURP� 0LX� 0LXȇV� VLJQDWXUH� PDWHODVV«�
ERWWOH�� 0LX� 0LX� Oȇ(DX� %OHXH� UHYLVLWV� WKH� LFRQLF� EOXH� LQ� D�
JOLWWHULQJ� WUDQVSDUHQW� JODVV�ZLWK� DQ�HYRFDWLYH�SDVWHO� GLVN�
UHPLQLVFHQW�RI�WKH�UDGLDQW�0LX�0LX�JLUO�

1ɡ͗&�+2$�1ͫ�0Ζ8�0Ζ8�/ȇ($8�%/(8(�
���0/
7L̼S�Eɢ͘F�O͊�PDWHODVV«�WL¬X�EL̀X�FͤD�0LX�0LX��0LX�0LX�
Oȇ(DX�%OHXH�J͠L�O̞L�P¢X�[DQK�GɢɠQJ�EL̀X�Wɢ͠QJ�WURQJ�O͊�
WKͤ\�WLQK�WURQJ�VX͎W�O̢S�O£QK�Y͘L�SK̤Q�P¢X�SK̢Q�J͠L�QK͘�
Ó̼Q�F¶�J£L�0LX�0LX�W͌D�V£QJ�

⹎㤆G⹎㤆G⪲Gな⬾G㡺✲䗒䝎GXWWts

ࣟ�࣑࣑࢘ࣗ࢘ࣗ /����0࣒࢓ࣇࣝࣃࢻ࣮࢜�࣮ࣝࣈ�࣮

0,8�0,8�/ÿ($8�%/(8(�᯹᮹㢅೦⎵佭∈����↿छ



86�����
�����0$5&�-$&2%6�'$Ζ6<�('7����0/
$� VSDUNOLQJ� ȵRUDO� IUDJUDQFH�� 'DLV\� LV� WKH� HVVHQFH�
RI�D�\RXWKIXO�VSLULW��SRVLWLYHO\�IUHVK�DQG�FKDUPLQJO\�
VLPSOH�� )HPLQLQH� ZLWK� D� SOD\IXO� LQQRFHQFH�� WKH�
VFHQW�UDGLDWHV�ZLWK�ZLOG�VWUDZEHUU\��UHG�JUDSHIUXLW��
DQG� YLROHW� SHWDOV�� 6RSKLVWLFDWHG� ZLWK� D� WRXFK� RI�
ZKLPV\��'DLV\�EULQJV�D�VPLOH�WR�\RXU�IDFH��
6XQQ\��+DSS\��)UHH�

1ɡ͗&�+2$�'$Ζ6<�0$5&�-$&2%6�('7�
���0/�
0͖W� KɢɠQJ� KRD� U̞QJ� U͞�� +RD� F¼F�'DLV\� O¢� WLQK�
WX¿�FͤD�WLQK�WK̤Q�WU̸�WUXQJ��WɢɠL�P͘L�W¯FK�FͮF�Y¢�
ÓɠQ�JL̠Q�TX\̼Q�Uī��1ͬ�W¯QK�Y͘L�P͖W�Y̸�QJ¤\�WKɠ�
WLQK�QJK͈FK��P»L�WKɠP�ODQ�WR̠�KɢɠQJ�G¤X�W¤\�G̞L��
Eɢ͜L�Ó͌�Y¢�F£QK�KRD�W¯P��7LQK�W̼�Y͘L�P͖W�FK¼W�E̢W�
Ó͈QK��'DLV\�V̺�PDQJ�Ó̼Q�Q͢�Fɢ͚L�WU¬Q�NKX¶Q�P̴W�
FͤD�E̞Q��7͌D�Q̬QJ��9XL�Y̸��7ͮ�GR�

◆㧊㰖Glk{GXWWts

/7����0')�࣮ࢪ࢖ࢹ�ࢫࣈࢥ࢖࢙ࢪ�ࢡ࣮࣐

0$5&�-$&2%6ᇣ䲯㦞⎵佭∈����↿छ
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86������
�����0$5&�-$&2%6�3(5)(&7�('3����0/
0DUF�-DFREV�3HUIHFW�('3�LV�D�ZRQGHUIXO�DQG�PRGHUQ�SHUIXPH�
WKDW�V\PEROL]HV�WKDW�\RX�DUH�SHUIHFW�H[DFWO\�DV�\RX�DUH��7KH�
YDULHJDWHG�DQG�SOD\IXO� OLG�RQ� WKH�ERWWOH�VKRZV�KRZ� LW� VXLWV�
HYHU\RQH��QR�PDWWHU�ZKDW�W\SH�\RX�DUH��

1ɡ͗&�+2$�0$5&�-$&2%6�3(5)(&7�('3�
���0/
0DUF�-DFREV�3HUIHFW�('3�O¢�P͖W�OR̞L�Qɢ͘F�KRD�WX\̈́W�Y͚L�Y¢�
KL̈́Q�Ó̞L��EL̀X�Wɢ͠QJ�KµD�Vͮ�KR¢Q�K̠R�FͤD�E̞Q�QKɢ�FK¯QK�
FRQ�QJɢ͚L�E̞Q��1̬S�FKDL�ÓD�V̬F�Y¢�YXL�WɢɠL�FKR�WK̢\�Qµ�SK»�
K͠S�Y͘L�W̢W�F̠�P͊L�QJɢ͚L��E̢W�Ǹ�E̞Q�WKX͖F�WX¿S�Q¢R�

Ⱎ䋂㩲㧊䆻㓺G䗒䗯䔎GlkwGXWWts
�ࢫࣈࢥ࢖࢙ࢪࢡ࣮࣐ �ࢺࢡ࢙ࣇ࣮ࣃ ࢓ࣇࣝࣃࢻ࣮࢜
/����0࣒
0$5&�-$&2%6�3(5)(&7�ᅠ㕢ཇҎཇᗻ⎵佭㊒����↿छ
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86������
�����%85%(55<�+(5�('3����0/
+HU�(DX�GH�3DUIXP�LV�WKH�ȴUVW�JRXUPDQG�IUDJUDQFH�ZLWK�
D�%ULWLVK�WZLVW�E\�%XUEHUU\��$�EXUVW�RI�UHG�DQG�GDUN�EHUU\�
QRWHV�OLJKWHQHG�E\�D�OXPLQRXV��ZKLWH�ZRRG\�DFFRUG��
0DGH�LQ�)UDQFH�

1ɡ͗&�+2$�%85%(55<�+(5�('3����0/
1ɢ͘F�KRD�+HU�(DX�GH�3DUIXP�O¢�G´QJ�Qɢ͘F�KRD�WKX͖F�
QKµP�KɢɠQJ�̦P� WKͮF�Ó̤X� WL¬Q�PDQJ�KɠL� Kɢ͘QJ�$QK�
4X͎F�FͤD�%XUEHUU\��0͖W�OR̞W�F£F�Q͎W�KɢɠQJ�TX̠�P͊QJ�
Ó͌�Y¢�ÓHQ�Óɢ͠F�O¢P�V£QJ�E̮QJ�KɢɠQJ�J͔�WU̬QJ��Òɢ͠F�
V̠Q�[X̢W�W̞L�3K£S�

⻚⻚ⰂG䠞GlkwGXWWts
/����0࣒࢓ࣇࣝࣃࢻ࣮࢜�࣮ࣁ�࣮ࣜࣂ࣮ࣂ
%85%(55<�+(5�ཇᗻ⎵佭㊒����↿छ

86������
�����%85%(55<�+(5�/21'21�'5($0�
('3����0/
+HU�/RQGRQ�'UHDP��D�PRGHUQ�\HW�URPDQWLF��
GUHDP�OLNH�PRPHQW��VHW�LQ�WKH�KHDUW�RI�/RQGRQ��
0DGH�LQ�6SDLQ�

1ɡ͗&�+2$�%85%(55<�+(5�/21'21�
'5($0�('3����0/
1ɢ͘F�KRD�+HU�/RQGRQ�'UHDP��P͖W�NKR̠QK�NK̬F�
KL̈́Q� Ó̞L� QKɢQJ� O¥QJ� P̞Q� Y¢� P͖QJ� Pɠ�� O̢\� E͎L�
F̠QK�WUXQJ�W¤P�WK¢QK�SK͎�/RQGRQ��Òɢ͠F�V̠Q�[X̢W�
W̞L�7¤\�%DQ�1KD�

⻚⻚ⰂG䠞G⩆▮G✲ⰒGlkwGXWWts
ࣃࢻ࣮࢜�࣒࣮ࣜࢻࣥࢻࣥࣟ�࣮ࣁ�࣮ࣜࣂ࣮ࣂ
/����0࣒࢓ࣇࣝ
П໶ཇᗻ⎵佭㊒����↿छᬺ׿�5)+�>55)%85%
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'UXNDLUB&KORHŮ�QHZ�6LJQDWXUHB���[���B�����LQGG���� ����������������
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86�����
�����&+/2��/29(�6725<�('3�635$<���0/
$�ȵRUDO� ORYH�VWRU\�� WKH�0DLVRQȇV� IUHVK�DQG�VHQVXDO�(DX�GH�3DUIXP�
RSHQV� WKH� KHDUW� ZLWK� VWHSKDQRWLV� MDVPLQH� ȃ� WKH� ȵRZHU� RI�
KDSSLQHVV�ȃ� DQG� VHGXFHV�ZLWK� OXPLQRXV� RUDQJH� EORVVRP�QRWHV��
7KH� XQIRUJHWWDEOH� HVVHQFH� RI� VHGXFWLRQ� DQG� IUHHGRP� LV� ȴQLVKHG�
ZLWK� D� SDGORFN�GHVLJQ� WR� V\PEROLVH� ORYH� DQG� URPDQFH�� $� GHOLFDWH�
ULEERQ�NQRWWHG�FDVXDOO\�RQ�WKH�VLGH�FRPSOHPHQWV�WKH�IHPLQLQLW\�RI�
WKH�SOHDWHG�JODVV��6L]H����PO������ȵ�R]���$�IUHVK�ȵRUDO�IUDJUDQFH��7RS��
QHUROL�� +HDUW�� RUDQJH� EORVVRP�� VWHSKDQRWLV� MDVPLQH�� %DVH�� FHGDU�
ZRRG�

1ɡ͗&�+2$�&+/2��/29(�6725<�('3�635$<���0/
/¢�P͖W�F¤X�FKX\̈́Q�W®QK�\¬X�Ó̤\�KɢɠQJ�KRD��G´QJ�Qɢ͘F�KRD�('3�
WɢɠL�P£W�Y¢�J͠L�F̠P�FͤD�QK¢�P͎W�O¢P�OD\�Ó͖QJ�WU£L�WLP�Y͘L�KɢɠQJ�
KRD�QK¢L�OHR���OR¢L�KRD�FͤD�K̞QK�SK¼F���Y¢�TX\̼Q�Uī�E̮QJ�KɢɠQJ�
KRD�FDP�UͮF� U͞��7LQK�FK̢W�NKµ�TX¬Q�FͤD�Vͮ�TX\̼Q�Uī�Y¢� Wͮ�GR�
Óɢ͠F�KR¢Q�WKL̈́Q�E̮QJ�WKL̼W�N̼�͒�NKµD�Wɢ͠QJ�WUɢQJ�FKR�W®QK�\¬X�Y¢�
Vͮ�O¥QJ�P̞Q��0͖W�G̠L�UX\�EÅQJ�WLQK�W̼�Óɢ͠F�WK̬W�Q¼W�QJ̨X�KͦQJ�͜�
E¬Q�K¶QJ�W¶Q�O¬Q�Y̸�Qͬ�W¯QK�FͤD�WKͤ\�WLQK�Óɢ͠F�G̪S�O\��.¯FK�WKɢ͘F��
��PO������ȵ�R]���+ɢɠQJ�KRD�WɢɠL�P£W��+ɢɠQJ�Ó̤X��KRD�FDP��+ɢɠQJ�
JLͬD��KRD�FDP��KRD�QK¢L�OHR��/͘S�Q̾Q��J͔�WX\̼W�W»QJ�

⊢⪲㠦G⩂ぢ㓺䏶ⰂGlkwG㓺䝚⩞㧊G^\ts
/���0࣮ࣞࣉࢫ�࣒࢓ࣇࣝࣃࢻ࣮࢜�࣮࣮ࣜࢺࢫࣈࣛ�࢚ࣟࢡ
&+/2嘨�/29(�6725<�ᛯᚙᬙџཇᗻ⎵佭㊒ై䳻���↿छ

$�VXEOLPH�URVH�IUDJUDQFH��$W�WKH�KHDUW�RI�WKH�
(DX�GH�3DUIXP��WKH�&KOR«�URVH��GD]]OLQJ�DQG�
GHOLFDWH�� $� YHOYHW\� ERXTXHW� LQWHUODFLQJ� ȵRUDO�
QRWHV� RI� PDJQROLD� DQG� KRQH\HG� DFFHQWV� RI�
DPEHU�� 7KH� OX[XULRXV�SOHDWHG� JODVV� ERWWOH� LV�
FURZQHG�ZLWK�D�VLOYHU�SODWH�DQG�HQODFHG�ZLWK�
WKH� LFRQLF�EHLJH�ULEERQ��$�QHZ�DGGLFWLYH�ZD\�
WR�ZHDU�&KOR«��)HPLQLQH��1DWXUDO��&KLF�

1ɡ͗&�+2$�&+/2��6Ζ*1$785(�
('3���0/
0͖W�KɢɠQJ�WKɠP�KRD�K͐QJ�WX\̈́W�Y͚L��/¢�V̠Q�
SK̦P�Ó̴F�EL̈́W�FͤD�G´QJ�(DX�GH�3DUIXP��V̠Q�
SK̦P�Qɢ͘F�KRD�&KORH�KRD�K͐QJ�PDQJ�Ó̴F�
WUɢQJ�UL¬QJ�FͤD�P®QK��UͮF�U͞�Y¢�WLQK�W̼��0͖W�
Eµ�KRD�Pɢ͠W�P¢�[HQ�N̺�F£F�Q͎W�KRD�FͤD�KRD�
P͖F�ODQ�Y¢�F£F�ÓL̀P�QK̢Q�P̪W�RQJ�FͤD�K͒�
SK£FK��&KDL�WKͤ\�WLQK�[̼S�OL�VDQJ�WU͊QJ�Ó¯QK�
NªP�P͖W� G¤\� UX\� EÅQJ� P¢X� EH�� 0͖W� P»L�
KɢɠQJ�J¤\�QJKL̈́Q�PDQJ�SKRQJ�F£FK�&KORH��
Qͬ�W¯QK��Wͮ�QKL¬Q�Y¢�QÅQJ�Ó͖QJ�

⊢⪲㠦GlkwG^\ts

/3���0')�࢚ࣟࢡ

㬏ձৠৡཇ຿⎵佭∈���↿छ

86�����
�����&+/2��6Ζ*1$785(�('3���0/
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86�����
�����&+/2��120$'(�('3�635$<���0/
6L]H�� ��PO� ����ȵ� R]��� $� ZRRG\� IUDJUDQFH� ZLWK� ȵRUDO�
QRWHV��7RS��0LUDEHOOH�SOXP��+HDUW��)UHHVLD��%DVH��2DN�
PRVV�� (PEUDFH� D� VSLULW� RI� DGYHQWXURXV� IHPLQLQLW\�
XSOLIWHG�E\�GLVWDQW�KRUL]RQV�DQG�LQVSLULQJ�HQFRXQWHUV��
&KOR«�1RPDGH�(DX�GH�3DUIXP� LV� D�ZRRG\� IUDJUDQFH�
ZLWK�IUHVK��ȵRUDO�QRWHV�

1ɡ͗&�+2$�&+/2��120$'(�('3�
635$<���0/
.¯FK�F͞����PO������ȵ�R]���+ɢɠQJ�J͔�Y͘L�F£F�Q͎W�KɢɠQJ�
KRD��+ɢɠQJ�Ó̤X��4X̠�P̪Q�0LUDEHOOH��+ɢɠQJ�JLͬD��
+RD� ODQ� 1DP� 3KL�� +ɢɠQJ� FX͎L�� 5¬X� V͐L�� 7K̀� KL̈́Q�
WLQK�WK̤Q�Qͬ�W¯QK�Ó̤\�SKL¬X�OɢX�Óɢ͠F�WKÅQJ�KRD�E͜L�
QKͬQJ�FK¤Q� WU͚L� [D�[¶L� Y¢�QKͬQJ�FX͖F�J̴S�J͞�Ó̤\�
F̠P�KͦQJ��1ɢ͘F�KRD�&KOR«�1RPDGH�(DX�GH�3DUIXP�
O¢�P͖W�P»L�KɢɠQJ�J͔�Y͘L�QKͬQJ�Q͎W�KɢɠQJ�KRD�WɢɠL�
mát.

⊢⪲㠦G⏎Ⱎ✲GlkwG㓺䝚⩞㧊G^\ts
�࣒࢓ࣇࣝࣃࢻ࣮࢜�ࢻ࣐ࣀ�࢚ࣟࢡ
/���0࣮ࣞࣉࢫ
&+/2嘨�120$'(�㢇ᖗПᮙཇᗻ⎵佭㊒ై䳻���↿छ
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86�����
�����&+/2��0Ζ1Ζ$785(���3Ζ(&(�6(7
$�ZRQGHUIXO� VHW� IHDWXULQJ� &KOR«�1RPDGH� (DX� GH� 3DUIXP��
ZKLFK�LV�D�FLWUXV�PXVN�VFHQW�ZLWK�KLQWV�RI�ZRRG��DV�ZHOO�DV�
&KOR«�6LJQDWXUH�(DX�GH�3DUIXP�DQG�&KOR«�(DX�GH�WRLOHWWH��
ZKLFK�DUH�ZDUP��IHPLQLQH�ȵRUDO�VFHQWV�

%͕�1ɡ͗&�+2$���0�1�&+/2��0Ζ1Ζ$785(
0͖W�W̪S�K͠S�WX\̈́W�Y͚L�EDR�J͐P�&KOR«�1RPDGH�(DX�GH�3DUIXP��
P»L�[̞�KɢɠQJ�FDP�TX¿W�Y͘L�FK¼W�G̢X�Y̼W�FͤD�KɢɠQJ�J͔��FīQJ�
QKɢ�&KOR«�6LJQDWXUH�(DX�GH�3DUIXP�Y¢�&KOR«�(DX�GH�WRLOHWWH��
O¢�QKͬQJ�KɢɠQJ�KRD�Qͬ�W¯QK��̢P�£S�

⊢⪲㠦G⹎┞㠊㻮G[㫛G㎎䔎G
ࢺࢵࢭ�㸲ᮏ࢔ࣗࢳࢽ࣑ࠉ࢚ࣟࢡ
&+/2嘨�䗋Դ佭∈���ᬃ㺱
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86�����
�����&/Ζ1Ζ48(�+$33<�'82����0/�;���
7UDYHO�([FOXVLYH��$�KLQW�RI�FLWUXV��D�ZHDOWK�RI�ȵRZHUV�DQG�D�PL[�
RI�HPRWLRQV��'XR�VHW��$OOHUJ\�WHVWHG�

%͕�Ò�Ζ�&/Ζ1Ζ48(�+$33<�'82����0/�;��� 
7L̈́Q�O͠L�NKL�ÓL�GX�O͈FK��0»L�FDP�TX¿W�SK̠QJ�SK̢W��P»L�KɢɠQJ�
KRD�Ó̪P�Ó¢�Y¢�Ó̤\�F̠P�[¼F��%͖���V̠Q�SK̦P��Ò¥�NL̀P�QJKL̈́P�
NK̠�QÅQJ�J¤\�G͈�ͦQJ�

䋂Ⰲ┞䋂G䟊䞒G✖㡺OZWtsG�GYP

���;�/��0�࢜ࣗࢹ࣮ࣆࢵࣁ�ࢡ࣮ࢽࣜࢡ

˅��;�⹻佭⇯༫㌘˄��↿छ׽

86�����
�����&/Ζ1Ζ48(�+$33<�:20(1����0/
&OLQLTXHȇV� EHVWVHOOLQJ� ZRPHQȇV� IUDJUDQFH� LQWHUSOD\V� IUHVK�� YLEUDQW�
QRWHVȃUXE\� UHG� JUDSHIUXLW�� EHUJDPRWȃZLWK� VRIW�� VHQVXDO� RQHVȃ�
+DZDLLDQ� ZHGGLQJ� ȵRZHU�� VSULQJ� PLPRVD�� :HDU� LW� DQG� EH� KDSS\��
&OLQLTXH�+DSS\�LV�D�IUDJUDQFH�RI�MR\��WKH�HVVHQFH�RI�D�VXQQ\��KDSS\�
PRUQLQJ��:HDU�+DSS\�DQG�EH�KDSS\�

1ɡ͗&�+2$�&/Ζ1Ζ48(�+$33<�:20(1����0/
1ɢ͘F�KRD�G¢QK�FKR�SK£L�Qͬ�E£Q�FK̞\�QK̢W�FͤD�&OLQLTXH�O¢�Vͮ�ÓDQ�
[HQ�QKͬQJ�Q͎W�KɢɠQJ�WɢɠL�W̬Q��V¶L�Q͒L�ȃ�Eɢ͜L�K͐QJ��FDP�EHUJDPRW�
ȃ�Y͘L�QKͬQJ�KɢɠQJ�WKɠP�G͈X�G¢QJ��J͠L�F̠P�ȃ�KRD�Fɢ͘L�+DZDLL��
KRD� PLPRVD� P»D� [X¤Q�� +¥\� G»QJ� Qµ� Y¢� K̞QK� SK¼F�� &OLQLTXH�
+DSS\�O¢�Qɢ͘F�KRD�WK̀�KL̈́Q�QL̾P�YXL�FͤD�P͖W�EX͒L�V£QJ�K̞QK�SK¼F�
Ó̤\�Q̬QJ�̢P�
'»QJ�+DSS\�Y¢�WU͜�Q¬Q�K̞QK�SK¼F�

䋂Ⰲ┞䋂G䟊䞒G㤆ⲒGXWWts
/����0࣓ࣥ࢕࢘�࣮࢛ࣇ�࣮ࣆࢵࣁ�ࢡ࣮ࢽࣜࢡ
/⹻ᖿῖཇᗻ⎵佭㊒����0׽�>$33+�)1,48,/&



86�����
�����%9/*$5Ζ�201Ζ$�3Ζ1.�6$33+Ζ5(�('7�
��0/
$�ȵRUDO�VSDUNOLQJ�(DX�GH�7RLOHWWH�ZLWK�D�IHVWLYH�VSLULW�DQG�
D�VRODU�FKDUDFWHU�

1ɡ͗&�+2$�%9/*$5Ζ�201Ζ$�3Ζ1.
6$33+Ζ5(���0/
+ɢɠQJ�WKɠP�Qɢ͘F�KRD�Q͐QJ�Q¢Q�Y͘L�K®QK�G£QJ�O͊�Óɢ͠F�O̢\�F̠P�KͦQJ�Wͨ�Ó£�
VDSSKLUH�K͐QJ�O̢S�O£QK��SK»�K͠S�Y͘L�P»D�O͂�K͖L�

⿞ṖⰂG㢊┞㞚G䞧䋂G㌂䕢㧊㠊G[WtsGlk{

/���0ࣞ࣡ࢺࢻ࣮࢜�ࣖ࢖࢓ࣇࢧ�ࢡࣥࣆ�࢔ࢽ࣒࢜�ࣜ࢞ࣝࣈ

ᇊḐ呫㉝᱊ཇ຿⎵佭∈���↿छ
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86�����
�����(/Ζ=$%(7+�$5'(1�758(�/29(�('7����0/
$�IUHVK��VRIW�ȵRUDO�IUDJUDQFH�IRU�ZRPHQ��$�WDQWDOLVLQJ��
IHPLQLQH�VFHQW���

1ɡ͗&�+2$�(/Ζ=$%(7+�$5'(1�758(�/29(�
('7����0/
0͖W�KɢɠQJ�WKɠP�KRD�F͌�QK̶�QK¢QJ�WɢɠL�P£W�G¢QK�FKR�SK£L�
Qͬ��0͖W�P»L�KɢɠQJ�TX\̼Q�Uī��Ó̤\�Qͬ�W¯QK���

㠮Ⰲ㧦⻶㓺㞚◊G䔎⬾G⩂ぢGlk{GXWWts
/����0ࣞ࣡ࢺࢻ࣮࢜�ࣈ࣮ࣛࣝࢗࢺ�ࣥࢹ࣮࢔ࢫ࣋ࢨ࢚ࣜ
(/,=$%(7+�$5'(1�Ӟ呫㥢ⱑ䲙䷧ⳳᛯཇᗻ⎵佭∈����↿छ

86�����
�����(/Ζ=$%(7+�$5'(1�*5((1�7($�'82�
���0/�;���
(QHUJL]LQJ��5HIUHVKLQJ��8SOLIWLQJ��)URP�D�OXVK��
JUHHQ�ZRUOG�RI�IUHVKQHVV�FRPHV�(OL]DEHWK�$UGHQ�
*UHHQ�7HD��WKH�IUDJUDQFH�WKDW�HQHUJL]HV�WKH�ERG\��
H[FLWHV�WKH�VHQVHV�DQG�LQYLJRUDWHV�WKH�VSLULW��7KLV�VHW�
LQFOXGHV����PO�*UHHQ�7HD�6FHQW�6SUD\�[���

%͕�Ò�Ζ�1ɡ͗&�+2$�(/Ζ=$%(7+�$5'(1�
75��;$1+����0/�;��
7L̼S� QÅQJ� Oɢ͠QJ�� 6̠QJ� NKR£L�� 1¤QJ� FDR� WLQK� WK̤Q��
1ɢ͘F�KRD�(OL]DEHWK�$UGHQ�*UHHQ�7HD�Ó̼Q�Wͨ�P͖W�WK̼�
JL͘L�[DQK�Pɢ͠W�FͤD�Vͮ�WɢɠL�P£W��KɢɠQJ�WKɠP�JL¼S�Fɠ�
WK̀�WU¢Q�Ó̤\�QÅQJ�Oɢ͠QJ��N¯FK�WK¯FK�F£F�JL£F�TXDQ�Y¢�
WL̼S� WK¬P�VLQK� OͮF�FKR� WLQK� WK̤Q��%͖�V̠Q�SK̦P�Q¢\�
EDR�J͐P��*UHHQ�7HD�6FHQW�6SUD\���PO�[��

㠮Ⰲ㧦⻶㓺㞚◊G⁎Ⰶ䕆G✖㡺GOZWtsG�GYP
�࢜ࣗࢹ�࣮࢕ࢸ࣮ࣥࣜࢢ�ࣥࢹ࣮࢔ࢫ࣋ࢨ࢚ࣜ
���0/�;���
(/,=$%(7+�$5'(1�Ӟ呫㥢ⱑ䲙䷧㍴㤊㋏߫ܽӊ㌘�
���↿छ�;���
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86�����
�����&.�21(�('7�����0/�;���
&N� 2QH� LV� D� QDWXUDOO\� FOHDQ�� SXUH�� DQG� FRQWHPSRUDU\�
IUDJUDQFH�ZLWK� D� UHIUHVKLQJO\� QHZ� SRLQW� RI� YLHZ�� 7KLV� OLJKW��
UHOD[HG�VFHQW� LV�PHDQW� WR�EH�XVHG� ODYLVKO\��&N�2QH�(DX�GH�
7RLOHWWH� FDQ� OLWHUDOO\�EH� VSODVKHG�DOO� RYHU� WKH�ERG\�� ΖW� LV� DQ�
LQWLPDWH�IUDJUDQFH��RQH�WKDW�\RX�QHHG�WR�EH�QHDU�WR�VPHOO�

1ɡ͗&�+2$�&.�21(�('7�����0/�;���
&N�2QH�O¢�P͖W�KɢɠQJ�WKɠP�Wͮ�QKL¬Q�V̞FK�V̺��WLQK�NKL̼W��ÓɢɠQJ�
Ó̞L�PDQJ�P͖W�JµF�QK®Q�P͘L�P̸��0»L�KɢɠQJ�QK̶�QK¢QJ��WKɢ�
WK£L�Q¢\�SK»�K͠S�Ó̀�Vͪ�G͢QJ�P͖W�F£FK�W»\�¿��&N�2QH�(DX�GH�
7RLOHWWH�Fµ�WK̀�Óɢ͠F�[͈W�NK̬S�Fɠ�WK̀��1µ�O¢�P͖W�KɢɠQJ�WKɠP�
WK¤Q�P̪W��F̤Q�E̞Q�[¯FK�O̞L�WK̪W�J̤Q�Ó̀�F̠P�QK̪Q

䃮ゞ䋊⧒㧎GjrGvulGlk{GOXWWtsG�GYP
���;�/���0��ࣞ࣡ࢺࢻ࣮࢜�ࣥ࣡�.&
&.�21(�Ёᗻ⎵佭∈�����↿छ�;���
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86�����
�����%266�%277/('�Ζ1)Ζ1Ζ7(���������PO�;���
%RVV� LV� +XJR� %RVVȇ� FRUH� EUDQG� DQG� VWDQGV� IRU� FRQWHPSRUDU\�� PRGHUQ�
HOHJDQFH� WKDW� VDWLVȴHV� WKH�PRVW� VRSKLVWLFDWHG� WDVWHV� DQG� HQKDQFHV� WKH�
ZHDUHUȇV�SHUVRQDOLW\�

1ɡ͗&�+2$�%266�%277/('�Ζ1)Ζ1Ζ7(���������PO�;���
%RVV� O¢� WKɢɠQJ�KL̈́X� WUXQJ� W¤P� FͤD�+XJR�%RVV�Ó̞L� GL̈́Q� FKR� Vͮ� VDQJ�
WU͊QJ�KL̈́Q�Ó̞L��ÓɢɠQJ�Ó̞L��Ó£S�ͦQJ�QKͬQJ�WK͈�KL̼X�WLQK�W̼�QK̢W�Y¢�Q¤QJ�
W̤P�F£�W¯QK�FͤD�QJɢ͚L�G»QJ�

䦊ἶ⽊㓺G⽊䔖✲G㧎䞒┞䔎GYWYWGO\W��G�GYP
���;���PO�������ࢺࢽ࢕ࣇࣥ࢖�ࢻࣝࢺ࣎�ࢫ࣎ࢦ࣮ࣗࣄ
%266�%277/('�,1),1,7(�㞾ֵ⛵័⬋ᗻ⎵佭㊒���������↿छ�;����
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86�����
�����&/Ζ1Ζ48(�+$33<�)25�0(1����0/
&RRO��&ULVS��$�KLW�RI�FLWUXV��$�UHIUHVKLQJ�VFHQW�IRU�PHQ��
:HDU�LW�DQG�EH�KDSS\��$OOHUJ\�7HVWHG�

1ɡ͗&�+2$�&/Ζ1Ζ48(�+$33<�)25�0(1�
���0/
7KDQK�P£W��+ɢɠQJ�FDP�FKDQK��+ɢɠQJ�WKɠP�V̠QJ�NKR£L�
G¢QK�FKR�QDP�JL͘L��+¥\�G»QJ�Qµ�Y¢�K̞QK�SK¼F�
Ò¥�NL̀P�WUD�G͈�ͦQJ�

䋂Ⰲ┞䋂G䟊䞒G䙂GⰾGXWWts
/����0࣓࣮࢛ࣥࣇ�࣮ࣆࢵࣁ�ࢡ࣮ࢽࣜࢡ
⹻ᖿῖ⬋ᗻ⎵佭∈����↿छ׽�>$33+�)1,48,/&

86�����
�����-2+1�9$59$726�$57Ζ6$1�('7�
635$<���0/
-RKQ�9DUYDWRV�$UWLVDQ�HPERGLHV�WKH�ORVW�DUW�RI�
FUDIWVPDQVKLS�ZLWK�D�PRGHUQ�HGJH��7KH�GLVWLQFWO\�
PDVFXOLQH�ȵDVN�LV�KRXVHG�LQ�D�KDQG�ZRYHQ��ULFK�FDUDPHO�
FRORXUHG�UDWWDQ�ZLWK�VLJQDWXUH�LQWULFDFLHV�WKDW�PDUN�D�
RQH�RI�D�NLQG�FUHDWLRQ�

1ɡ͗&�+2$�-2+1�9$59$726�$57Ζ6$1�
('7�635$<���0/
-RKQ� 9DUYDWRV� $UWLVDQ� O¢� KL̈́Q� WK¤Q� FͤD� QJK̈́� WKX̪W� WKͤ�
F¶QJ�Ó¥�PDL�P͖W�WU¬Q�P͖W�NK¯D�F̞QK�KL̈́Q�Ó̞L��6ͮ�QDP�W¯QK�
NK£F�EL̈́W�FKͦD�WURQJ�E®QK�WKXͲ�WLQK�Óɢ͠F�E͊F�E͜L�P͖W�O͘S�
P¤\�WUH�ÓDQ�KR¢Q�WR¢Q�E̮QJ�WD\��P¢X�FDUDPHQ�Ó̪P�Ó¢�Y͘L�
QKͬQJ�Óɢ͚QJ�Q«W�WLQK�[̠R�Ó̴F�WUɢQJ��Ó£QK�G̢X�VͦF�V£QJ�
W̞R�Fµ�P͖W�NK¶QJ�KDL�

㫊G⹪⹪䏶㓺G㞚䕆㌆Glk{G㓺䝚⩞㧊G^\ts
ࢺࢻ࣮࢜�ࣥࢨ࢕ࢸࣝ࢔�ࢫࢺ࢖࢙ࣦࣝ࢓ࣦ�ࣥࣙࢪ
/���0࣮ࣞࣉࢫࣞ࣡
-2+1�9$59$726�$57,6$1�Ꮉࣴ㮸㎼⬋ᗻ⎵佭∈ై䳻�
��↿छ





86�����
�����&/Ζ1Ζ48(�'5$0$7Ζ&$//<�'Ζ))(5(17�
02Ζ6785Ζ=Ζ1*�*(/�����0/�;���
7UDYHO� ([FOXVLYH�� 'LVFRYHU� WKH� RLO�IUHH� PRLVWXUH� ȊGULQNȋ�
GHYHORSHG�E\�&OLQLTXHȇV�GHUPDWRORJLVWV�WR�PDLQWDLQ�RSWLPDO�
PRLVWXUH� EDODQFH� IRU� VNLQV� FRPIRUWDEOH� LQ� WKH� FKHHNV� EXW�
RLO\� LQ� WKH� 7�=RQH� RU� RLO\� DOO� RYHU�� 'UDPDWLFDOO\� 'L΍HUHQW�
0RLVWXUL]LQJ� *HO� ZRUNV� WR� VRIWHQ�� VPRRWK�� LPSURYH� WKH�
FRQGLWLRQ� DQG� WH[WXUH� RI� \RXU� VNLQ�� +HUH�� WZR� FRQYHQLHQW�
SXPS�GLVSHQVLQJ� ERWWOHV�� $OOHUJ\� 7HVWHG�� ����� )UDJUDQFH�
)UHH��

*(/�'ɡ͝1*�̥0�&/Ζ1Ζ48(�'5$0$7Ζ&$//<�
'Ζ))(5(17�����0/�;���
'¢QK� UL¬QJ� FKR� GX� O͈FK�� .K£P�SK£� ȊWKͦF� X͎QJȋ� F̢S� ̦P�
NK¶QJ�FKͦD�G̤X�GR�F£F�E£F�Vë�GD� OL͂X�FͤD�&OLQLTXH�SK£W�
WUL̀Q�Ó̀�GX\�WU®�F¤Q�E̮QJ�Ó͖�̦P�W͎L�ɢX�FKR�O¢Q�GD�WKɢ͚QJ�
͜�Y»QJ�P£�QKɢQJ�QK͚Q�͜�Y»QJ�FKͬ�7�KR̴F�GD�QK͚Q�WR¢Q�
E͖��*HO�Gɢ͞QJ�̦P�'UDPDWLFDOO\�'L΍HUHQW�Fµ�W£F�G͢QJ�O¢P�
P̾P��P͈Q��F̠L�WKL̈́Q�W®QK�WU̞QJ�Y¢�N̼W�F̢X�O¢Q�GD�FͤD�E̞Q��
*͐P�KDL�FKDL�G̞QJ�EɠP�WL̈́Q�O͠L��Ò¥�Óɢ͠F�NL̀P�WUD�G͈�ͦQJ��
�����NK¶QJ�FKͦD�KɢɠQJ�OL̈́X�
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䗒⩆䔎G⳾㧊㓺䀆⧒㧊㰫G㩺GOXY\tsG�GYP
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�࢙ࣝࢪ�ࢢࣥࢪ࢖ࣛࣕࢳࢫ࢖ࣔ�ࢺࣥࣞ࢓ࣇ࢕ࢹ�࣮ࣜ
����0/�;���
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86�����
�����&/Ζ1Ζ48(�02Ζ6785(�685*(�8/75$�
+<'5$7Ζ21�)$&(�&$5(�6(7
$LU�WUDYHO�GHSOHWHV�VNLQ�RI�PRLVWXUHȃKHUHȇV�HYHU\WKLQJ�LW�
QHHGV�WR�DUULYH�K\GUDWHG�DQG�UHIUHVKHG��0RLVWXUH�6XUJH�
([WHQGHG� 7KLUVW� 5HOLHI� LQVWDQWO\� UHSOHQLVKHV� WKLUVW\� VNLQ��
NHHSV� LW� K\GUDWHG� IRU� XS� WR� ���KRXUV�� 7R�ZDWHU� VNLQ�RQ�
WKH� JR�� WKHUHȇV� 0RLVWXUH� 6XUJH� )DFH� 6SUD\� 7KLUVW\� 6NLQ�
5HOLHI�� (\HV� JHW� $OO� $ERXW� (\HV� 6HUXP� 'H�3XɝQJ� (\H�
0DVVDJH��+HOSV�PDVVDJH�DZD\�XQGHUH\H�EDJV��EULJKWHQV�
DQG�UHIUHVKHV�RQ�FRQWDFW��$OOHUJ\�7HVWHG�������)UDJUDQFH�
)UHH�

%͕�&+Ä0�6�&�'$�0̳7�&/Ζ1Ζ48(�
02Ζ6785(�685*(�8/75$�+<'5$7Ζ21
'L�FKX\̀Q�E̮QJ�P£\�ED\�O¢P�JL̠P�Ó͖�̦P�FͤD�GD�ȃ�Ó¤\�
O¢� WKͦ�E̞Q� F̤Q�Ó̀�GD�Óɢ͠F� F̢S� ̦P� Y¢� O¢P�P£W�� .HP�
Gɢ͞QJ�0RLVWXUH�6XUJH�([WHQGHG�7KLUVW�5HOLHI�QJD\�O̪S�
WͦF�E͒�VXQJ�Gɢ͞QJ�FK̢W�FKR�O¢Q�GD�WKL̼X�Qɢ͘F��JLͬ�̦P�
WURQJ�VX͎W����JL͚��Ò̀�F̢S�Qɢ͘F�FKR�GD�QJD\�F̠�NKL�GL�
FKX\̀Q�� Ó¥� Fµ� [͈W� NKR£QJ�0RLVWXUH� 6XUJH� )DFH� 6SUD\�
7KLUVW\�6NLQ�5HOLHI��9»QJ�P̬W�Ó¥�Fµ�WLQK�FK̢W�PDVVDJH�
[µD�E͊QJ�P̬W�$OO�$ERXW�(\HV�6HUXP��*L¼S�PDVVDJH�OR̞L�
E͌�E͊QJ�P̬W�� O¢P�V£QJ�Y¢� V̠QJ�NKR£L�QJD\�NKL�G»QJ��
Ò¥�Óɢ͠F�NL̀P�WUD�G͈�ͦQJ�������NK¶QJ�FKͦD�KɢɠQJ�OL̈́X�

䋂Ⰲ┞䋂G⳾㧊㓺㻮G㍲㰖G㤎䔎⧒G䞮㧊✲⩞㧊㎮G䗮㧊
㓺G䅖㠊G㎎䔎
ࢻ࢖ࣁࣛࢺࣝ࢘�ࢪ࣮ࢧ�࣮ࣕࢳࢫ࢖ࣔ�ࢡ࣮ࢽࣜࢡ
ࢺࢵࢭ࢔ࢣࢫ࢖࢙ࣇ�ࣥࣙࢩ࣮ࣞ
⹻⒟┸催ᬜ∈Ⴝֱ▩⡍ᚴ㌘׽�)1,48,/&
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86�����
�����68/:+$622�(66(17Ζ$/�&20)257�
%$/$1&Ζ1*�(08/6Ζ21����0/
$� FRPIRUWDEOH� DQG� K\GUDWLQJ� VNLQFDUH� HPXOVLRQ� ZLWK�
PRLVWXUL]LQJ� DQG� VRRWKLQJ� EHQHȴWV� WR� NHHS� WKH� VNLQ�
K\GUDWHG�DQG�VPRRWK�

6ͫ$�'ɡ͝1*�/�0�'Ω8�'$�9��&̡3�̥0�68/:+$622�
(66(17Ζ$/����0/
6ͬD�Gɢ͞QJ�FKÅP�VµF�G͈X�QK̶�Y¢�F̢S�Qɢ͘F�Y͘L�NK̠�QÅQJ�Gɢ͞QJ�̦P�Y¢�
O¢P�G͈X�JL¼S�JLͬ�O¢Q�GD�P͊QJ�Qɢ͘F�Y¢�P͈Q�P¢QJ��

㍺䢪㑮G㧦㦢㥶㞷GXY\ts
�ࢢࣥࢩࣥࣛࣂ�ࢺ࣮࢛ࣇࣥࢥ�ࣝࣕࢩࣥࢭࢵ࢚�ࢫ࢓ࣇࣝࢯ
/����0ࣥࣙࢪ࣐࢚ࣝ
68/:+$622�䲾㢅⾔⒟䱄ܝ㧗ч����↿छ
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86������
�����68/:+$622�(66(17Ζ$/�&20)257�
)Ζ50Ζ1*�&5($0���0/
+\SRDOOHUJHQLF�� GHHSO\� PRLVWXUL]LQJ� DQG� QRXULVKLQJ�
FUHDP��WKDW�VWUHQJWKHQV�WKH�DSSHDUDQFH�RI�VNLQ�HODVWLFLW\�
DQG�SUHYHQWV�ȴUVW�VLJQV�RI�DJHLQJ�ZLWK�LWV�DQWL�DJHLQJ�DQG�
DQWL�JO\FDWLRQ�HɝFDFLHV�

.(0�'ɡ͝1*�6Ä1�&+̫&�9��/�0�'Ω8�'$�68/:+$622�
(66(17Ζ$/���0/
.HP�Gɢ͞QJ�̦P�V¤X�Y¢�NK¶QJ�J¤\�G͈�ͦQJ��WÅQJ�Fɢ͚QJ�Ó͖�Ó¢Q�K͐L�FͤD�GD�Y¢�
QJÅQ�QJͨD�F£F�G̢X�KL̈́X�O¥R�KµD�Ó̤X�WL¬Q�Y͘L�KL̈́X�TX̠�FK͎QJ�O¥R�KµD�Y¢�
FK͎QJ�Óɢ͚QJ�KR£�O¢�QJX\¬Q�QK¤Q�O¢P�JL̠P�Ó͖�Ó¢Q�K͐L�͜�GD�

㍺䢪㑮G㠦㎒㎲G䗒⹣G䋂ⰒG^\ts
/���0࣒࣮ࣜࢡ�ࢢ࣑࣮ࣥ࢓ࣇ�ࣝࣕࢩࣥࢭࢵ࢚�ࢫ࢓ࣇࣝࢯ
68/:+$622�䲾㢅⾔ᔜ࡯㎞丣䳰���↿छ
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7Ζ1+�&+̡7�&+͍1*�/�2�+2��/$1(Ζ*(�
3(5)(&7���0/
7LQK�FK̢W�FK͎QJ�O¥R�KµD�WR¢Q�GL̈́Q�O¢P�JL̠P�QÅP�G̢X�
KL̈́X�O¥R�KµD�GD�V͘P�

⧒⍺㯞G䗒䗯䔎GⰂⓊG㥶㓺GⰂ㩲⍞⩞㧊䎆G[WtsG
ࣜ�ࢺࢡ࢙ࣇ࣮ࣃ�ࣗࢪ࣮ࢿࣛ ࣘ�࣮ࣗࢽ ࢙ࢪࣜࢫ࣮
/���0࣮ࢱ࣮ࣞࢿ
/$1(,*(�㰁㡱∈⌏㌄㚲ݡ⫳㊒㧃���↿छ

86�����

7RWDO�DQWL�DJLQJ�HVVHQFH�WKDW�UHGXFHV�ȴYH�
VLJQV�RI�HDUO\�VNLQ�DJLQJ�

�����/$1(Ζ*(�3(5)(&7�5(1(:�<287+�
5(*(1(5$725���0/
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86�����
�����/$1(Ζ*(�3(5)(&7�5(1(:�<287+�(<(�
&5($0���0/
ΖQWHQVLYH�PRLVWXUL]LQJ�H\H�FUHDP�ZLWK�DQWL�ZULQNOH�DQG�DQWL�DJLQJ�
H΍HFWV�WKDW�HQHUJL]HV�WKH�VNLQ�DURXQG�WKH�H\HV�ZLWK�*O\FR�0LUDFOH70�
WHFKQRORJ\�WR�ERRVW�ȴUPQHVV�DQG�YLWDOLW\�

.(0�'ɡ͝1*�0̫7�&+͍1*�/�2�+2��/$1(Ζ*(�
3(5)(&7���0/
.HP� Gɢ͞QJ� ̦P� FKX\¬Q� V¤X� Y»QJ�P̬W� Fµ� W£F� G͢QJ� FK͎QJ� QKÅQ� Y¢�
FK͎QJ�O¥R�KµD��FXQJ�F̢S�QÅQJ�Oɢ͠QJ�FKR�Y»QJ�GD�TXDQK�P̬W�Y͘L�F¶QJ�
QJK̈́�*O\FR�0LUDFOH70�JL¼S�WÅQJ�Fɢ͚QJ�Ó͖�VÅQ�FK̬F��FÅQJ�WU¢Q�VͦF�V͎QJ�

⧒⍺㯞G䗒⩟䔎GⰂⓊG㥶㓺G㞚㧊G䋂ⰒGYWtsG
ᅟᅃٜᄮᅛGᅇٜᅋᄝᄥᄾGᅠᅁᅛٜGᅜٜᄯGᄘᄚᄥᅠٜᅖGYWts
/$1(,*(�㰁㡱∈⌏㌄㚲ݡ⫳ⴐ䳰���↿छ
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86�����
�����7$/Ζ.$�+$1'�7+(5$3<�*/29(6®
7KHVH� JORYHV� FRQWDLQ� DYRFDGR� RLO� WKDW� LV� ULFK� LQ�
YLWDPLQV� $�� &� DQG� (�� DQG� MRMRED� RLO�� ZKLFK� LV� RQO\�
GL΍XVHG�XSRQ�FRQWDFW�ZLWK�VNLQ�� WR�GHOD\� WKH�DJLQJ�
SURFHVV�DQG�QRXULVK�WKH�VNLQ��

*Ä1*�7$<�/Ζ̓8�3+�3�7$/Ζ.$�+$1'�
7+(5$3<�*/29(6®
*ÅQJ�WD\�Q¢\�Fµ�FKͦD�G̤X�Eɠ��JL¢X�YLWDPLQ�$��&�Y¢�
(��Y¢�G̤X�MRMRED��FK͆�NKX̼FK�W£Q�NKL�WL̼S�[¼F�Y͘L�GD�
Ó̀�WU®�KR¥Q�TX£�WU®QK�O¥R�KµD�Y¢�QX¶L�Gɢ͞QJ�O¢Q�GD��

➎Ⰲ₢G䟎✲G䎢⧒䞒G⁖⩂ぢ®

®ࣈ࣮ࣟࢢ�࣮ࣆࣛࢭ�ࢻࣥࣁࠉ࢝ࣜࢱ
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86�����
�����(/Ζ=$%(7+�$5'(1�9Ζ6Ζ%/(�
'Ζ))(5(1&(�5()Ζ1Ζ1*�02Ζ6785(�
&5�0(�&203/(;����0/
ΖI�\RXU�VNLQ�LV�IHHOLQJ�D�OLWWOH�SDUFKHG��9LVLEOH�'L΍HUHQFH�
5HȴQLQJ� 0RLVWXUH� &UHDP� &RPSOH[� IURP� (OL]DEHWK�
$UGHQ� ZLOO� DFW� OLNH� D� IUHVK� JODVV� RI� ZDWHU� IRU� \RXU�
FRPSOH[LRQ�� 1RW� RQO\� GRHV� LW� ZRUN� WR� K\GUDWH� DQG�
SUHYHQW�PRLVWXUH�ORVV��EXW�WKH�OX[H�IRUPXOD�DOVR�KHOSV�
WR�PLQLPLVH�WKH�DSSHDUDQFH�RI�ȴQH� OLQHV��SURPRWLQJ�
VNLQ�WKDW�ORRNV�SOXPSHU�DQG�PRUH�\RXWKIXO��:HȇUH�DOO�
IRU�WKDW�

.(0�'ɡ͝1*�̥0�7�Ζ�7̝2�(/Ζ=$%(7+�$5'(1�9Ζ6Ζ%/(�
'Ζ))(5(1&(����0/
1̼X� O¢Q� GD� FͤD� E̞Q� KɠL� NK¶� Q̸�� WK®� .HP� Gɢ͞QJ� ̦P� W£L� W̞R� 9LVLEOH� 'L΍HUHQFH� Wͨ�
(OL]DEHWK�$UGHQ�V̺�QKɢ�P͖W�F͎F�Qɢ͘F�WɢɠL�P£W�FKR�O¢Q�GD�FͤD�E̞Q��.K¶QJ�FK͆�Fµ�W£F�
G͢QJ�F̢S�Qɢ͘F�Y¢�QJÅQ�QJͨD�P̢W�̦P�P¢�F¶QJ�WKͦF�[D�[͆�F´Q�JL¼S�JL̠P�WKL̀X�Vͮ�[X̢W�
KL̈́Q�FͤD�F£F�Q̼S�QKÅQ��WK¼F�Ó̦\�O¢Q�GD�WU¶QJ�FÅQJ�P͊QJ�Y¢�WU̸�WUXQJ�KɠQ��&K¼QJ�W¶L�
O¢P�W̢W�F̠�Y®�ÓL̾X�Óµ�

㠮Ⰲ㧦⻶㓺㞚◊G゚㩖なG❪䗒⩆㓺GⰂ䕢㧊┳G⳾㧊㓺㻮G䋂ⰒG䆺䝢⩟㓺GXWWts
�ࢢࣥࢽ࢖࢓ࣇࣜ�ࢫࣥࣞ࢓ࣇ࢕ࢹ�ࣝࣈࢪࣅ�ࣥࢹ࣮࢔ࢫ࣋ࢨ࢚ࣜ
/����0ࢫࢡࢵࣞࣉࣥࢥ�࣒࣮ࣜࢡ�࣮ࣕࢳࢫ࢖ࣔ
(/,=$%(7+�$5'(1�Ӟ呫㥢ⱑ䲙䷧∈丣乃ᬜ㻛ড়䳰����↿छ
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86�����
�����(/Ζ=$%(7+�$5'(1�$'9$1&('�
&(5$0Ζ'(�&$368/(6�'$Ζ/<�<287+�
5(6725Ζ1*�6(580�����&$368/(6��	�(<(�
6(580�����&$368/(6�
7KLV� VHW� LQFOXGHV�� &HUDPLGH� &DSVXOHV� 'DLO\� <RXWK�
5HVWRULQJ�6HUXP�����FDSVXOHV��&HUDPLGH�&DSVXOHV�'DLO\�
<RXWK�5HVWRULQJ�(\H�6HUXP�����FDSVXOHV�

9Ζ�1�8͍1*�+�1*�1*�<�(/Ζ=$%(7+�$5'(1�
$'9$1&('�&(5$0Ζ'(�&$368/(6�7Ζ1+�&+̡7�6(580�75̷�
+�$�����9Ζ�1��9��7Ζ1+�&+̡7�6(580�0̫7�
����9Ζ�1��
%͖�V̠Q�SK̦P�Q¢\�EDR�J͐P��9L¬Q�X͎QJ�WLQK�FK̢W�VHUXP�WU̸�KµD�����YL¬Q��9L¬Q�
X͎QJ�WLQK�FK̢W�VHUXP�WU̸�KµD�Y»QJ�P̬W�����YL¬Q�

㠮Ⰲ㧦⻶㓺㞚◊G㠊✲⺊㓺✲G㎎⧒Ⱎ㧊✲G䃷㓦G◆㧒ⰂG㥶㓺GⰂ㓺䏶㠊ⰗG㎎⩒G
OZW䃷㓦PGMG㞚㧊G㎎⩒OZW䃷㓦P
�ࣝࢭࣉ࢝ࢻ࢖࣐ࣛࢭ�ࢻࢫࣥࣂࢻ࢔�ࣥࢹ࣮࢔ࢫ࣋ࢨ࢚ࣜ
࣒ࣛࢭ�ࢢࣥࣜ࢔ࢺࢫࣜ�ࢫ࣮ࣘ�࣮ࣜ࢖ࢹ

�ࣝࢭࣉ࢝�����࣒ࣛࢭ࢖࢔�	��ࣝࢭࣉ࢝����
(/,=$%(7+�$5'(1�Ӟ呫㥢ⱑ䲙䷧⼲㍧䝄㛎㝴ಞ↣᮹䴦᯹ׂᕽ㊒㧃
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86�����
�����(/Ζ=$%(7+�$5'(1�(Ζ*+7�+285�/Ζ3�
7Ζ17�75Ζ2
7UHDW�\RXU�OLSV�WR�D�WULR�RI�VXSHU�SURWHFWLYH�OLS�FDULQJ�FODVVLFV�
HQULFKHG�ZLWK�HPROOLHQWV��SURWHFWLYH�VXQVFUHHQ�DQG�YLWDPLQ�(��
7KH�VHW�LQFOXGHV�D�EHDXWLIXO�VKDGH�IRU�HYHU\�RFFDVLRQ��6KHHU��
RU�IRU�D�WUDQVOXFHQW�ZDVK�RI�FRORU��3OXP�DQG�%OXVK��

%͕���621�(/Ζ=$%(7+�$5'(1�(Ζ*+7�+285�/Ζ3�7Ζ17
+¥\�FKÅP�VµF�Ó¶L�P¶L�FͤD�E̞Q�Y͘L�E͖�ED�V̠Q�SK̦P�NLQK�ÓL̀Q�Gɢ͞QJ�
P¶L� VL¬X�E̠R�Ÿ́�Óɢ͠F� O¢P�JL¢X�Y͘L� FK̢W� O¢P�P̾P�GD�� NHP�FK͎QJ�
Q̬QJ�E̠R�Ÿ́�Y¢�YLWDPLQ�(��%͖�V̠Q�SK̦P�EDR�J͐P�P¢X�6KHHU�WURQJ�
VX͎W�SK»�K͠S�FKR�P͊L�KR¢Q�F̠QK��KR̴F�Fµ�P¢X�QK̶��3OXP�Y¢�%OXVK��

㠮Ⰲ㧦⻶㓺㞚◊G㠦㧝㞚㤢GⰓG䕊䔎G䔎Ⰲ㡺
࢜ࣜࢺ�࣮ࣛ࢝ࣉࢵࣜ�࣮࣡࢔ࢺ࢖࢚�ࣥࢹ࣮࢔�ࢫ࣋ࢨ࢚ࣜ
(/,=$%(7+�$5'(1�ܿᇣᰖ┸╸䅋૛㝣ϝᬃ㌘

6(7�'̣8�'ɡ͝1*�7�&�0252&&$12Ζ/�
75($70(17��&+2�1*ɡ͙Ζ�ÒΖ�'8�/Ω&+�
���0/�����0/��
&µ�FKͦD�G̤X�DUJDQ�JL¢X�FK̢W�FK͎QJ�R[\�KµD��WÅQJ�
Fɢ͚QJ�SURWHLQ�Y¢�YLWDPLQ�JL¼S�WµF�EµQJ�Pɢ͠W��V̠Q�
SK̦P�FKÅP�VµF�KR¢Q�WR¢Q�NK£F�EL̈́W�Q¢\�JL¼S�WµF�
VX¶Q�Pɢ͠W�Y¢�QKDQK�NK¶��WÅQJ�Fɢ͚QJ�Ó͖�EµQJ�
FKR�WµF�

tvyvjjhuvpsG 䔎Ⰲ䔎Ⲓ䔎G 㡂䟟㣿G ㎎䔎G
OY\tsGRG\WtsP

ࢵࢭ࣮ࣛ࣋ࣛࢺ�ࢺ࣓ࣥࢺ࣮ࣜࢺ�/,$12&&0252
�/��0/�����0��ࢺ

0252&&$12,/�僂⊍䅋⧚ᮙ㸠༫㺱˄��↿छ���
↿छ˅

86�����
�����0252&&$12Ζ/�75($70(17�
75$9(/(5�6(7����0/�����0/��
ΖQIXVHG�ZLWK�DQWLR[LGDQW�ULFK�$UJDQ�RLO��
VWUHQJWKHQLQJ�SURWHLQV�DQG�VKLQH�ERRVWLQJ�YLWDPLQV��
WKLV�FRPSOHWHO\�WUDQVIRUPDWLYH�WUHDWPHQW�
GHWDQJOHV��VSHHGV�XS�GU\LQJ�WLPH�DQG�ERRVWV�VKLQH�
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86�����
�����75$9(/�:Ζ7+�18;(�352'Ζ*Ζ286�
&2//(&7Ζ21�����0/�;���
*HW�DOO�WKH�HVVHQWLDOV�WR�EHDXWLI\�\RXU�VNLQ�DQG�KDLU�
+XLOH�3URGLJLHXVH®�0XOWL�3XUSRVH�'U\�2LO����PO
3URGLJLHX[®�%HDXWLI\LQJ�6FHQWHG�%RG\�/RWLRQ����PO
3URGLJLHX[®�3UHFLRXV�6FHQWHG�6KRZHU�2LO����PO

%͕�6ɡ8�7̩3�'8�/Ω&+�18;(�9͗Ζ�18;(�
352'Ζ*Ζ286�����0/�;���
%DR�J͐P�QKͬQJ�PµQ�F̤Q�WKL̼W�QK̢W�Ó̀�O¢P�Ó̶S�WK¬P�FKR�GD�Y¢�WµF�
'̤X�Gɢ͞QJ�NK¶�ÓD�QÅQJ�+XLOH�3URGLJLHXVH®����PO
6ͬD�Gɢ͞QJ�WK̀�3URGLJLHX[®�%HDXWLI\LQJ�6FHQWHG����PO
6ͬD�W̬P�G̞QJ�G̤X�3URGLJLHX[®�3UHFLRXV�6FHQWHG����PO

⑛㓺G䔎⧮なG㥚✲G⑛㓺G䝚⪲❪㪎㓺G䅂⩟㎮GOXWWtsG�GZP
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)DOO�LQ�ORYH�ZLWK�WKLV�PRLVWXUL]LQJ�OLS�EDOP�ZLWK�5RVH�RLO�H[WUDFW��IRUPXODWHG�
ZLWK������QDWXUDO�RULJLQ�LQJUHGLHQWV�
ΖWV�PHOW�DZD\�WH[WXUH�DQG�GHOLJKWIXO�VFHQW�ZLWK�VHGXFWLYH�QRWHV�RI�YDQLOOD�
FUHDWH�D�EOLVVIXOO\�LQGXOJHQW�H[SHULHQFH�
/LSV�IHHO�LQFUHGLEO\�VRIW�DQG�LOOXPLQDWHG�ZLWK�D�VXEWOH�URV\�VKHHQ��EHDXWLIXO�
DQG�GHOHFWDEOH��
1RQ�VWLFN\� ȴQLVK� �� ΖGHDO� EHIRUH� DSSO\LQJ� \RXU� OLSVWLFN� IRU� ORQJHU�ODVWLQJ�
ZHDU�DQG�WR�NHHS�OLSV�VPRRWK�

621�'ɡ͝1*�0�Ζ�18;(�9(5<�526(���*
<¬X�QJD\�WK͌L�VRQ�Gɢ͞QJ�̦P�Y͘L�FKL̼W�[X̢W�Wͨ�WLQK�G̤X�+RD�+͐QJ�Q¢\��
Óɢ͠F�E¢R�FK̼�Wͨ������WK¢QK�SK̤Q�Fµ�QJX͐Q�J͎F�Wͮ�QKL¬Q�
.̼W�F̢X�WDQ�FK̠\�Y¢�P»L�KɢɠQJ�WɢɠL�YXL�Y͘L�F£F�Q͎W�KɢɠQJ�YDQL�TX\̼Q�Uī�
W̞R�Q¬Q�P͖W�WU̠L�QJKL̈́P�WK¼�Y͈�
0¶L�F̠P�WK̢\�Y¶�F»QJ�P̾P�P̞L�Y¢�V£QJ�EµQJ�Y͘L�£QK�K͐QJ�QK̶�QK¢QJ��
Ó̶S�Y¢�K̢S�G̨Q�
.K¶QJ�E̼W�G¯QK���/¿�Wɢ͜QJ�WUɢ͘F�NKL�WKRD�VRQ�P¶L�JL¼S�JLͬ�VRQ�O¤X�WU¶L�
KɠQ�Y¢�FKR�Ó¶L�P¶L�P̾P�P͈Q�

⑛㓺G⻶ⰂG⪲㯞GⰓ⹺GX\n
*���࣒࣮ࣂࣉࢵࣜ�ࢬ࣮࣮࣮ࣟࣜ࣋�);18
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�����75$9(/�:Ζ7+�18;(
%(67�2)�&2//(&7Ζ21
'LVFRYHU�1X[HȇV�PRVW�LFRQLF�SURGXFWV�DQG�H[SHULHQFH�
D�EHDXWLIXO�MRXUQH\�
5¬YH�GH�0LHO®�+DQG�DQG�1DLO�&UHDP���PO
5¬YH�GH�0LHO®�8OWUD�QRXULVKLQJ�/LS�%DOP���J
+XLOH�3URGLJLHXVH®�0XOWL�SXUSRVH�'U\�2LO���PO
&UªPH�)UD°FKH®�GH�EHDXW«���+5�0RLVWXULVLQJ�&UHDP�
��PO

%͕�6ɡ8�7̩3�'8�/Ω&+�18;(�9͗Ζ�18;(�
%(67�2)�&2//(&7Ζ21
.K£P�SK£�QKͬQJ�V̠Q�SK̦P�Ó̴F�V̬F�QK̢W�FͤD�1X[H�Y¢�
WU̠L�QJKL̈́P�K¢QK�WU®QK�O¢P�Ó̶S�
.HP�Gɢ͞QJ�WD\�Y¢�PµQJ�5¬YH�GH�0LHO®���PO
6RQ�VL¬X�Gɢ͞QJ�P¶L�5¬YH�GH�0LHO®���J
'̤X�Gɢ͞QJ�NK¶�ÓD�QÅQJ�+XLOH�3URGLJLHXVH®���PO
.HP�Gɢ͞QJ�̦P���+�&UªPH�)UD°FKH®�GH�EHDXW«���PO

⑛㓺G䔎⧮なG㥚✲G⑛㓺G⻶㓺䔎G㡺ぢG䅂⩟㎮
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86�����
�����$/*2/2*Ζ(�&5�0(�'(6�9$*8(6���
+<'5$�7(1'(5�&5($0
$�OLJKW��YHOYHW\�FUHDP�WKDW�PHOWV�LQWR�WKH�VNLQ�DQG�UHIUHVKHV�
LW� LQVWDQWO\�� ��� 3(*�� 3DUDEHQV�� 0LQHUDO� 2LO�� 3KWKDODWHV��
3KHQR[\HWKDQRO�DQG�6LOLFRQHV�

.(0�&̡3�̥0�9��/�0�0̽0�$/*2/2*Ζ(�&5�0(�
'(6�9$*8(6
&K̢W�NHP�QK̶��P͈Q�QKɢ�QKXQJ��WDQ�Y¢R�GD�Y¢�O¢P�WɢɠL�P£W�WͦF�WK®�����
3(*��3DUDEHQV��'̤X�NKR£QJ��3KWKDODWHV��3KHQR[\HWKDQRO�Y¢�6LOLFRQHV�

㞢ἶ⪲㰖G䋂⩮G◆G⹪⁎GTG䞮㧊✲⧒G䎦▪G䋂Ⱂ
࣒࣮ࣜࢡ࣮ࢲࣥࢸࣛࢻ࢖ࣁ̿ࢤ࢓ࣦ�ࢹ�࣐ࣞࢡࠉ࣮ࢪࣟࢦࣝ࢔
㸦ಖ‵࣒࣮ࣜࢡ㸧
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�����$/*2/2*Ζ(�+<'5$�(&80(�2/Ζ*2�0Ζ&(//$5�
&/($16Ζ1*�:$7(5�
ΖWV�IRUPXOD�PDGH�ZLWK�WKH�H[FOXVLYH�DOJR��®�FRPSOH[�DQG�ROLJR�HOHPHQWV��
DOORZV�LW�WR�PLQHUDOLVH�WKH�VNLQ�ULJKW�IURP�WKH�PDNH�XS�UHPRYDO��
0DGH�LQ�)UDQFH��

1ɡ͗&�7̥<�75$1*�$/*2/2*Ζ(�+<'5$�(&80(�2/Ζ*2�
&¶QJ�WKͦF�Óɢ͠F�O¢P�Q¬Q�Wͨ�SKͦF�K͠S�DOJR��®�Ó͖F�TX\̾Q�Y¢�F£F�QJX\¬Q�
W͎�YL�Oɢ͠QJ��FKR�SK«S�W̞R�NKR£QJ�FK̢W�FKR�GD�QJD\�Wͨ�Eɢ͘F�W̦\�WUDQJ��
6̠Q�[X̢W�W̞L�3K£S�

㞢ἶ⪲㰖G䞮㧊✲⧒G㠦䈶ⲪG㢂ⰂἶT⹎㎖⧒G䋊⩢㰫G㤢䎆
ࣥࢪࣥࣞࢡ�࣮ࣛࢭ࣑̿ࢦࣜ࢜�࣓ࢡ࢚�ࣛࢻ࢖ࣁࠉ࣮ࢪࣟࢦࣝ࢔
࣮ࢱ࣮࢛࢘�ࢢ
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�����(*<37Ζ$1�0$*Ζ&�6.Ζ1�&5($0���0/�
$//�385326(�&5($0
0DGH� IURP� VL[� RI� QDWXUHȇV� PRVW� SRZHUIXO� KHDOLQJ�
LQJUHGLHQWV��8VH�DV�D�IDFLDO�PRLVWXULVHU��H\H�FUHDP��KDLU�
FRQGLWLRQHU�� OLS� EDOP�� QDLO� DQG� FXWLFOH� FRQGLWLRQHU�� DQG�
WR� WUHDW� FRQGLWLRQV� OLNH� HF]HPD�� SVRULDVLV� DQG� DWRSLF�
GHUPDWLWLV�� $OVR�SHUIHFW� WR�KHOS�SUHYHQW� VWUHWFK�PDUNV��
IDGH�VFDUV�DQG�KHDO�EOHPLVKHV�

.(0�'ɡ͝1*�'$�Ò$�1Ä1*�(*<37Ζ21�
0$*Ζ&���0/�.(0�Ò$�1Ä1*
/¢P�Wͨ�V£X�WK¢QK�SK̤Q�NK¶L�SK͢F�GD�KͬX�KL̈́X�QK̢W�Wͨ�
WKL¬Q�QKL¬Q��/¢�FK̢W�Gɢ͞QJ�̦P�FKR�P̴W��NHP�FKÅP�VµF�
P̬W��G̤X�[̠�Gɢ͞QJ�WµF��NHP�Gɢ͞QJ�P¶L��NHP�Gɢ͞QJ�
PµQJ�Y¢�GD�PµQJ��ÓL̾X�WU͈�F£F�W®QK�WU̞QJ�QKɢ�FK¢P��
Y̠\�Q̼Q�Y¢� YL¬P�GD�G͈�ͦQJ��&īQJ� O¢� V̠Q�SK̦P�KR¢Q�
K̠R�Ó̀�QJÅQ�F£F�Y̼W�U̞Q��O¢P�P͚�V̶R�Y¢�FKͬD�O¢QK�F£F�
Ó͎P�W¢Q�QKDQJ�

㧊㰧㎮Gⰺ㰗G㓺䋾G䋂ⰒG^\tsG┺⳿㩗G
⽊㔋G䋂Ⱂ

�/���0࣒࣮ࣜࢡࣥ࢟ࢫ�ࢡࢵࢪ࣐�ࣥࣕࢩࣉࢪ࢚
ከ┠ⓗ࣒࣮ࣜࢡ

ܼᬜ⊩䅋㝮䳰���↿छ�
ׂܼ᷵䅋ֱ仞䳰

86�����
�����*5281'('�(*<37Ζ$1�*2/'�5(7Ζ12/�
6(580���0/
(J\SWLDQ� *ROG� 5HWLQRO� 6HUXP� E\� *URXQGHG� LV� WKH� QHZHVW�
EUHDNWKURXJK� IRUPXOD� LQ�DQWL�DJHLQJ��7KLV� VHUXP� LV� IRUPXODWHG�
ZLWK�3UR�5HWLQRO�WR�WDUJHW�ZULQNOHV��EOHPLVKHV��GDUN�FLUFOHV�DQG�DOO�
WKH�VLJQV�RI�DJHLQJ�

6(580�&+͍1*�/�2�+2��(*<37Ζ$1�*2/'�
5(7Ζ12/���0/�&ͣ$�*5281'('
6HUXP�FK͎QJ�O¥R�KR£�(J\SWLDQ�*ROG�5HWLQRO�FͤD�*URXQGHG�O¢�
F¶QJ� WKͦF�Ó͖W� SK£�P͘L� QK̢W� WURQJ� YL̈́F� FK͎QJ� O¥R�KR£�� /R̞L�
VHUXP�Q¢\�Óɢ͠F�ÓL̾X�FK̼�Y͘L�3UR�5HWLQRO�Ó̀�FK͎QJ�O̞L�F£F�Q̼S�
QKÅQ��QKɢ͠F�ÓL̀P�WU¬Q�GD��TX̤QJ�WK¤P�Y¢�W̢W�F̠�F£F�G̢X�KL̈́X�
O¥R�KR£�

⁎⧒㤊❪✲G㧊㰧㎮GἾ✲G⩞䕆⏖G㎎⩒G\Wts

�࣮ࣝࣀࢳࣞ�ࢻ࣮ࣝࢦ�ࣥࣕࢩࣉࢪ࢚�')'5281*
/���0࣒ࣛࢭ
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�����%(//$3Ζ(55(�/Ζ367Ζ&.�	�/Ζ1(5�'82
9HOYHW\�VPRRWK�PDWWH�OLSVWLFN�ZLWK�FRRUGLQDWLQJ�OLS�SHQFLO��ULFK�SLJPHQW�ZLWK�QRXULVKLQJ�LQJUHGLHQWV�IRU�WKH�
SHUIHFW�SRXW��2XU�VPRRWK��VLON\�������QDWXUDO�DQG�IRUPXOD�GHOLYHUV�ORQJ�ODVWLQJ�QRXULVKLQJ�FRORU��

%͕�Ò�Ζ�621�9��&+Η�.̷�0�Ζ�%(//$3Ζ(55(�
&K̢W�VRQ�O®�P͈Q�Pɢ͠W�QKɢ�QKXQJ�N̼W�K͠S�Y͘L�FK®�N̸�P¶L��Ó͖�E£P�FDR�Y͘L�F£F�WK¢QK�SK̤Q�Gɢ͞QJ�FKR�P͖W�
Ó¶L�P¶L�KR¢Q�K̠R��7K¢QK�SK̤Q�P͈Q��Pɢ͘W�������Wͮ�QKL¬Q�Y¢�F¶QJ�WKͦF�ÓHP�Ó̼Q�V̬F�P¶L�QKL̾X�Gɢ͞QJ�
O¤X�WU¶L��

⻾⧒䞒㠦⯊GⰓ㓺䕇GMG⧒㧊⍞G✖㡺
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86�����
�����*5281'('�$&7Ζ9$7('�&+$5&2$/�
7((7+�:+Ζ7(1Ζ1*�32:'(5���*
*HW�WKH�+ROO\ZRRG�VPLOH�\RX�KDYH�DOZD\V�EHHQ�VHDUFKLQJ�
IRU�ZLWK�RXU�1HZ������1DWXUDO�$FWLYDWHG�&KDUFRDO�7HHWK�
:KLWHQLQJ�3RZGHU��6LPSO\�ZHW�\RXU�WRRWK�EUXVK�DQG�GLS�
LQ�P\� WURSLFDO�ZKLWHQLQJ�SRZGHU�� WKH�$FWLYDWHG�&KDUFRDO�
ZLWK�FDOFLXP��ZLOO� LQVWDQWO\�VWDUW�WR�UHPRYH�SODTXH��VWDLQV�
VXFK�DV��UHG�ZLQH��FR΍HH��IRRG�RU�WREDFFR��SROLVK�WHHWK�	�
IUHVKHQ�EUHDWK��1R�DGGHG�FRORXUV��SUHVHUYDWLYHV��DUWLȴFLDO�
ȵDYRXUV�RU�ȵXRULGH�������1DWXUDO��VDIH�RQ�HQDPHO��
0DGH�LQ�WKH�8.�

%͕7�7̥<�75̫1*�5Ä1*�7+$1�+2̝7�7Θ1+�
*5281'('���*
&µ�Óɢ͠F�Q͢�Fɢ͚L�+ROO\ZRRG�P¢�E̞Q�OX¶Q�W®P�NL̼P�Y͘L�
E͖W� O¢P�WU̬QJ� UÅQJ� WKDQ�KR̞W� W¯QK������Wͮ�QKL¬Q�FͤD�
FK¼QJ�W¶L��7K̪W�ÓɠQ�JL̠Q�FK͆�F̤Q�O¢P�ɢ͘W�E¢Q�FK̠L�Ó£QK�
UÅQJ�FͤD�E̞Q�Y¢�QK¼QJ�Y¢R�E͖W�O¢P�WU̬QJ�FͤD�FK¼QJ�W¶L��
7KDQ�KR̞W�W¯QK�Y͘L�FDQ[L��V̺�QJD\�O̪S�WͦF�OR̞L�E͌�P̠QJ�
E£P�� Y̼W� E̦Q�QKɢ�� Uɢ͠X� YDQJ�Ó͌�� F¢� SK¬�� WKͮF� SK̦P�
KR̴F�WKX͎F�O£��Ó£QK�EµQJ�UÅQJ�Y¢�O¢P�KɠL�WK͜�WKɠP�WKR��
.K¶QJ�Fµ�P¢X�SK͢�OL̈́X��FK̢W�E̠R�TX̠Q��KɢɠQJ�Y͈�QK¤Q�
W̞R� KR̴F� ȵXRULGH�� ����� Wͮ� QKL¬Q�� DQ� WR¢Q� WU¬Q� PHQ�
UÅQJ��6̠Q�[X̢W�W̞L�$QK�
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7ULGHQW�ORJR�DW�WKH�FHQWUH��5RVH�JROG�SODWHG�FDVH��:DWHU�UHVLVWDQW�WR����$70��
��\HDU�LQWHUQDWLRQDO�ZDUUDQW\��&DVH�GLPHQVLRQV�����[����[�����PP�

Ò͏1*�+͏�0$6(5$7Ζ�327(1=$�&2//(&7Ζ21�
/RJR�7UX\̾Q�WK͎QJ�Óɢ͠F�WKL̼W�N̼�Q͒L�E̪W�FK¯QK�JLͬD��9͌�P̞�Y¢QJ�K͐QJ��
.K̠�QÅQJ�FK͎QJ�Qɢ͘F����$70��.¯FK�WKɢ͘F�Ó͐QJ�K͐�����[����[�����PP��
%̠R�K¢QK�TX͎F�W̼���QÅP�
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1DPHG�IRU�D�TXLHW�VWUHHW�LQ�1HZ�<RUN�&LW\ȇV�:HVW�9LOODJH��WKH�3HUU\�
LV�D�WUDGLWLRQDO�URXQG�ZDWFK�SHUIHFW�IRU�HYHU\�GD\��7KLV�URVH�JROG�
WRQH�PHVK� EUDFHOHW� GHVLJQ� IHDWXUHV� D� VLOYHU�ZKLWH� GLDO� GHWDLOHG�
ZLWK�GRPHG�PDUNHUV�DQG�D�ȵRDWLQJ�VFDWWHU�RI�WKH�&RDFK�6LJQDWXUH��
��\HDU�LQWHUQDWLRQDO�ZDUUDQW\�

Ò͏1*�+͏�1ͫ�&2$&+�1(:�<25.�3(55<
Òɢ͠F�Ó̴W� WKHR� W¬Q�P͖W� FRQ�SK͎�\¬Q� WëQK�͜� NKX�:HVW�9LOODJH� FͤD�
7K¢QK�SK͎�1HZ�<RUN��3HUU\�O¢�P͖W�FKL̼F�Ó͐QJ�K͐�WU´Q�WUX\̾Q�WK͎QJ�
KR¢Q�K̠R�Ó̀�G»QJ�P͔L�QJ¢\��7KL̼W�N̼�Y´QJ�WD\�Oɢ͘L�W¶QJ�P¢X�Y¢QJ�
K͐QJ�Y͘L�P̴W�Ó͐QJ�K͐�P¢X�WU̬QJ�E̞F�Óɢ͠F�WUDQJ�WU¯� W͆�P͆�Y͘L�F£F�
ÓL̀P�Ó£QK�G̢X�K®QK�Y´P�Y¢�P̴W�V͎�Q͒L�FͤD�&RDFK�6LJQDWXUH��
%̠R�K¢QK�TX͎F�W̼���QÅP�

䆪䂮GⓊ㣫G䗮ⰂG㡂㎇㣿G㔲Ἒ
ࢳࢵ࢛࢘�ࢫ࣮࢕ࢹࣞ�࣮ࣜ࣌�ࢡ࣮࣮ࣚࣗࢽ�ࢳ࣮ࢥ
&2$&+�㬏侇㋤㋘�3(55<�⎥ཇ䤊
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86������
�����0907�&+5212�*810(7$/�6$1'6721(
7KH�IRUP�DQG�IXQFWLRQ�RI�D�FKURQRJUDSK�WLPHSLHFH�PHHW�VOHHN�
PLQLPDOLVP�ZLWK�WKH�&KURQR�*XQPHWDO�6DQGVWRQH��ΖQVSLUHG�
E\�WUDGLWLRQDO�DYLDWLRQ�ZDWFKHV��WKLV�FROOHFWLRQ�IHDWXUHV�D�EROG�
��KDQG�FKURQRJUDSK�PRYHPHQW�IDFH�EXLOW�WR�PDNH�D�VWDWHPHQW��
��\HDU�LQWHUQDWLRQDO�ZDUUDQW\�

Ò͏1*�+͏�0907�&+5212�*810(7$/�6$1'6721(
+®QK�WKͦF�Y¢�FKͦF�QÅQJ�FͤD�P͖W�FKL̼F�Ó͐QJ�K͐�QKL̾X�NLP�N̼W�K͠S�
Y͘L� NL̀X� G£QJ� W͎L� JL̠Q� EµQJ� E̦\� V̺� Fµ� ͜� FKL̼F� &KURQR� *XQPHWDO�
6DQGVWRQH�� /̢\� F̠P� KͦQJ� Wͨ� QKͬQJ� FKL̼F� Ó͐QJ� K͐� K¢QJ� NK¶QJ�
WUX\̾Q�WK͎QJ��E͖�VɢX�W̪S�Q¢\�EDR�J͐P�FKX\̀Q�Ó͖QJ���NLP�W£R�E̞R�
Óɢ͠F�FK̼�W̞R�Ó̀�J¤\�Vͮ�FK¼�¿��7K«S�NK¶QJ�J͆�*XQPHWDO�Y¢�GD�V̤Q�
P¢X�Ó£�F£W�N̼W�Óɢ͠F�W¶Q�O¬Q�E͜L�P͖W�P̠QJ�P¢X�[DQK�ODP�WU¬Q�P̴W�
V͎��&µ�V̲Q�WURQJ�N¯FK�WKɢ͘F�Y͌���PP��%̠R�K¢QK�TX͎F�W̼���QÅP�

t}t{G䋂⪲⏎GỊⲪ䌞G㌢✲㓺䏺
࣮ࣥࢺࢫࢻࣥࢧ�ࣝࢱ࣓ࣥ࢞�ࣀࣟࢡ�0907
0907�&+5212�ϝⴐ㿜ᰖ⺐䤊
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86�����
�����/$&267(�������32/2�0(16�:$7&+�
/DFRVWH�UHLQYHQWV�WKH�/DFRVWH�������IRU�D�QHZ�JHQHUDWLRQ�
DV�LW�UHLQWHUSUHWV�WKH�EUDQGȇV�VLJQDWXUH�ZDWFK�LQ�D�VOHHN�DQG�
PLQLPDOLVW�GHVLJQ��:LWK�D�QHZ�URXQGHG�DQG�IDFHWHG���PP�FDVH�
DQG�PDWW�ȴQLVK�EH]HO��WKH�WLPHSLHFH�LV�LQVSLUHG�E\�WKH�LFRQLF�
SROR�VKLUW��ΖW�IHDWXUHV�D�FURFRGLOH�DW���RȇFORFN��DQG�D�SHWLW�SLTX«�
SDWWHUQ�DW�WKH�FHQWHU�RI�WKH�VLOLFRQH�VWUDS�DQG�WKH�RXWHU�RI�WKH�
EROG�FXUYHG�GLDO����$70����\HDU�LQWHUQDWLRQDO�ZDUUDQW\�

Ò͏1*�+͏�1$0�/$&267(�������32/2
/DFRVWH�SK£W�PLQK�O̞L�/DFRVWH�������FKR�P͖W�WK̼�K̈́�P͘L�
E̮QJ�F£FK�W£L�KL̈́Q�O̞L�FKL̼F�Ó͐QJ�K͐�Ó̴F�WUɢQJ�FͤD�WKɢɠQJ�
KL̈́X� WURQJ�P͖W� WKL̼W�N̼�Ó̶S�P̬W�Y¢� W͎L�JL̠Q��9͘L�Y͌�P͘L�
WU´Q��QKL̾X�P̴W���PP�Y¢QK�KR¢Q� WKL̈́Q�P͚��FKL̼F�Ó͐QJ�
K͐�Q¢\�Óɢ͠F�O̢\�F̠P�KͦQJ�Wͨ�FKL̼F�£R�SROR�EL̀X�Wɢ͠QJ��1µ�
Fµ�K®QK�P͖W�FRQ�F£�V̢X�͜�Y͈�WU¯���JL͚�Y¢�P͖W�K͊D�WL̼W�SHWLW�
SLTX«�͜�WUXQJ�W¤P�FͤD�G¤\�ÓHR�VLOLFRQ�Y¢�SK¯D�QJR¢L�FͤD�
P̴W�V͎�FRQJ��&K͎QJ�Qɢ͘F���$70��%̠R�K¢QK�TX͎F�W̼���QÅP�

⧒䆪㓺䎢GXYUXYG䙊⪲G⋾㎇㣿G㔲Ἒ
ࢳࢵ࢛࢘ࢬ࣓ࣥ�࣏ࣟ�������ࢸࢫࢥࣛ
/$&267(�ᢝ⾥ᮃ⡍�������32/2�㌇຿䤊
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86������
�����3$8/�+(:Ζ77�&+5212�/Ζ1(�%/$&.�
6815$<�%/$&.�0(6+
%ODFN�GLDO�RI���PP�ZLWK�VLOYHU�WRQH�KDQGV�DQG�GHWDLOV��
$QWL�VFUDWFK� VDSSKLUH� JODVV�� SUHPLXP�6(Ζ.2�TXDUW]�PRYHPHQW��
FKURQR�JUDSK����$70��VWDLQOHVV�VWHHO����PP�

Ò͏1*�+͏�3$8/�+(:Ζ77�&+5212�/Ζ1(�&+̟Ζ�7Ζ$�Ò(1�
'�<�0̫7�/ɡ͗Ζ�Ò(1
0̴W� V͎�ÓHQ���PP�Y͘L� F£F� FKL� WL̼W� Y¢�NLP�P¢X�E̞F��.¯QK�VDSSKLUH� FK͎QJ�
[ɢ͘F��E͖�P£\�WK̞FK�DQK�6(Ζ.2�FDR�F̢S��Ó͐QJ�K͐�E̢P�JL͚��FK͎QJ�Qɢ͘F���
$70��WK«S�NK¶QJ�J͆����PP�

wh|sGol~p{{G䋂⪲⏎G⧒㧎Gな⧯G㍶⩞㧊Gな⧯GⲪ㓂G
�ࢡࢵࣛࣈ�࢖ࣞࣥࢧ�ࢡࢵࣛࣈ�ࣥ࢖ࣛ�ࣀࣟࢡ�ࢺࢵ࢖࣮ࣗࣄ࣭࣮࣏ࣝ
3$8/�+(:,77�&+5212�/,1(�%/$&.�6815$<�咥㎆᠟䤊
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86�����
�����*(2))5(<�%((1(�0$1+$77$1�&2//(&7Ζ21�
*(176�:$7&+���*810(7$/
7KLV�FODVVLF�\HW�FRQWHPSRUDU\�WLPHSLHFH�LQVSLUHG�E\�WKH�XQLTXHQHVV�RI�
1HZ�<RUN�&LW\� IHDWXUHV�D�FRQWHPSRUDU\�VWHDOWK� OLNH�JXQPHWDO�GLDO��$Q�
DOOR\�PHWDO�FDVH��VWDLQOHVV�VWHHO�FDVH�EDFN�DQG�DGMXVWDEOH�PHVK�EDQG�
HQVXUHV�GXUDELOLW\��

Ò͏1*�+͏�1$0�*(2))5(<�%((1(�%͕�6ɡ8�7̩3�
0$1+$77$1�0�8�;�0�*810(7$/
&KL̼F�Ó͐QJ�K͐�F͒�ÓL̀Q�P¢�Y̨Q�ÓɢɠQJ�Ó̞L�Q¢\�O̢\�F̠P�KͦQJ�Wͨ�Vͮ�
Ó͖F�Ó£R�FͤD�7K¢QK�SK͎�1HZ�<RUN��N̼W�K͠S�FKL�WL̼W�K͠S�WK͚L�QKɢ�P̴W�
V͎�P¢X�[£P��9͌�Wͨ�K͠S�NLP��P̴W�VDX�E̮QJ�WK«S�NK¶QJ�J͆�Y¢�G¤\�ÓHR�
G̞QJ�Oɢ͘L�Fµ�WK̀�ÓL̾X�FK͆QK�Ó̠P�E̠R�Ó͖�E̾Q�

㩲䝚ⰂGゞGⰾ䞮䌚G䅂⩟㎮GỊⲪ䌞G⋾㎇㣿G㔲Ἒ
�ࣥࣙࢩࢡࣞࢥ�ࣝࢱ࣓ࣥ࢞�ࣥࢱࢵࣁ࣐ࣥ�࣮ࣥࣅ࣮ࣜࣇ࢙ࢪ
ࢳࢵ࢛࢘ࢬ࣓ࣥ
*(2))5(<�%((1(�᳐જ䷧㋏߫⬋䤊

86�����
�����*(2))5(<�%((1(�0$1+$77$1�%/8(�
6$33+Ζ5(�&2//(&7Ζ21�*(176�:$7&+
7KH�0DQKDWWDQ�FROOHFWLRQ� LV� D� FODVVLF� \HW� FRQWHPSRUDU\� WLPHSLHFH�
LQVSLUHG�E\�WKH�XQLTXHQHVV�RI�1HZ�<RUN�&LW\��7KLV�VW\OH�IHDWXUHV�D�
FRQWHPSRUDU\�GHFRUDWLYH�FKURQRJUDSK��JXQPHWDO�VXQUD\�GLDO��
EOXH�VDSSKLUH�DFFHQWV��

Ò͏1*�+͏�1$0�*(2))5(<�%((1(�%͕�6ɡ8�7̩3�
0$1+$77$1�0�8�;$1+�6$33+Ζ5(
%͖�VɢX�W̪S�0DQKDWWDQ�O¢�P͖W�FKL̼F�Ó͐QJ�K͐�F͒�ÓL̀Q�QKɢQJ�KL̈́Q�
Ó̞L�Óɢ͠F�O̢\�F̠P�KͦQJ�Wͨ�Vͮ�Ó͖F�Ó£R�FͤD�WK¢QK�SK͎�1HZ�<RUN��
.L̀X�G£QJ�Q¢\�N̼W�K͠S�Ó͐QJ�K͐�E̢P�JL͚�WUDQJ�WU¯�KL̈́Q�Ó̞L��P̴W�
V͎�NLP�OR̞L�FK̠L�WLD��ÓL̀P�QK̢Q�P¢X�[DQK�VDSSKLUH��

㩲䝚ⰂGゞGⰾ䞮䌚Gな⬾G㌂䕢㧊㠊G䅂⩟㎮G⋾㎇㣿G㔲Ἒ
ࢡࣞࢥ�࢔࢖࢓ࣇࢧ࣮ࣝࣈ�ࣥࢱࢵࣁ࣐ࣥ�࣮ࣥࣅ࣮ࣜࣇ࢙ࢪ
ࢳࢵ࢛࢘ࢬ࣓ࣥ�ࣥࣙࢩ
*(2))5(<�%((1(�᳐જ䷧㮡ᇊ⷇㋏߫⬋䤊
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86�����
�����(//(1�75$&<�(//(*$1&(�&2//(&7Ζ21�/$'Ζ(6�
:$7&+�526(�*2/'
7KH�(OHJDQFH�&ROOHFWLRQV�IHDWXUHV�D�5RVH�*ROG�7RQH�VWDLQOHVV�VWHHO�
DGMXVWDEOH�PHVK�VWUDS��IDFHWHG�PLUURUHG�JODVV�	�D����VWRQH�LQGH[�VXQUD\�
GLDO�

Ò͏1*�+͏�1ͫ�(//(1�75$&<�%͕�6ɡ8�7̩3�(/(*$1&(�
0�8�9�1*�+͏1*
%͖�VɢX�W̪S�(OHJDQFH�Y͘L�G¤\�ÓHR�G̞QJ�Oɢ͘L�P¢X�9¢QJ�+͐QJ�E̮QJ�WK«S�
NK¶QJ�J͆�Fµ�WK̀�ÓL̾X�FK͆QK�Óɢ͠F��P̴W�N¯QK�WU£QJ�JɢɠQJ�Y¢�P̴W�V͎�FK̠L�
WLD��FK͆�V͎����YL¬Q�Ó£

㠮⩢G䔎⩞㧊㔲G㠮⩞ṫ㓺G䅂⩟㎮G⪲㯞GἾ✲G㡂㎇㣿G㔲Ἒ
ࣞࡢࢻ࣮ࣝࢦࢬ࣮ࣟ�ࣥࣙࢩࢡࣞࢥࢫ࢚ࣥ࢞ࣞ�࣮ࢩ࣮ࣞࢺ࢚ࣥࣞ
ࢳࢵ࢛࢘ࢫ࣮࢕ࢹ
(//(1�75$&<�㡒׿⡍㭒㽓ǋ۾䲙ǌ㋏߫�⥿⩄䞥⎥ཇ䤊

86�����
�����(//(1�75$&<�027Ζ)�&2//(&7Ζ21�/$'Ζ(6�
:$7&+�6Ζ/9(5�721(�526(
7KH�0RWLI� &ROOHFWLRQ�� SHUIHFW� IRU� WKH� HYHU\GD\�ZHDUHU�� 7KLV� VLOYHU�
WRQH�ZDWFK�IHDWXUHV�D�URVH�WRQH�PHWDOL]HG�JODVV�EH]HO��$�*HQXLQH�
'LDPRQG�PRXQWHG�LQ�D�PLUDFOH�VHWWLQJ�VKLQHV�DW����RȇFORFN�

Ò͏1*�+͏�1ͫ�(//(1�75$&<�%͕�6ɡ8�7̩3�027Ζ)�
0�8�;�0
%͖�VɢX�W̪S�0RWLI��KR¢Q�K̠R�FKR�QJɢ͚L�G»QJ�K¢QJ�QJ¢\��Ò͐QJ�K͐�
W¶QJ�P¢X�E̞F�Y͘L�J͚�E̮QJ�N¯QK�NLP�OR̞L�W¶QJ�P¢X�K͐QJ��0͖W�YL¬Q�
NLP�FɢɠQJ�FK¯QK�K¥QJ�W͌D�V£QJ�͜�Y͈�WU¯����JL͚�

㠮⩢G䔎⩞㧊㔲G⳾䕆䝚G䅂⩟㎮G㔺⻚G䏺G㡂㎇㣿G㔲Ἒ
ࣞࡢ࣮ࣂࣝࢩ�ࣥࣙࢩࢡࣞࢥࣇ࣮࢕ࢸࣔ�࣮ࢩ࣮ࣞࢺ࢚ࣥࣞ
ࢳࢵ࢛࢘ࢫ࣮࢕ࢹ
(//(1�75$&<�㡒׿⡍㭒㽓ǋ027,)ǌ�㋏߫�䡔㡆⎥ཇ䤊
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86�����
�����6(.21'$�*(176�:$7&+�%/8(�'Ζ$/�
:Ζ7+�%$7216
7KLV�6HNRQGD�JHQWV�ZDWFK�IHDWXUHV�D�EOXH�GLDO�ZLWK�GD\�GDWH�DQG�
UXEEHU�VWUDS��:DWHU�UHVLVWDQW�WR���P�

Ò͏1*�+͏�1$0�6(.21'$�0̳7�6͍�0�8�;$1+�
9͗Ζ�.Ζ0�%$721�
Ò͐QJ�K͐�QDP�6HNRQGD�Q¢\�Fµ�P̴W�V͎�P¢X�[DQK�ODP�KL̀Q�WK͈�WKͦ�
QJ¢\�Y¢�G¤\�ÓHR�E̮QJ�FDR�VX��&K͎QJ�Qɢ͘F�Ó̼Q���P�

㎎䆮┺G⋾㎇㣿G㔲ἚGな⬾G┺㧊㠒G㥚✲G⺆䎊
㔪㸧ࣥࢺࣂ࡜┙Ꮠᩥࡢ࣮ࣝࣈ㸦ࢳࢵ࢛࢘⏝ᛶ⏨�ࢲࣥࢥࢭ
6HNRQGD�㌇຿䤊ˉ㮡㡆䤊Ⲹᨁ䜡ⷁᾧᰖ῭

86�����
�����6(.21'$�/$'Ζ(6�	�*(176�'8$/�*Ζ)7�6(7��
7KLV�FRQWHPSRUDU\� ODGLHV�DQG�JHQWV�GXDO�JLIW� VHW� LV�EURXJKW� WR�
\RX�E\�6HNRQGD��7KH�PDWFKLQJ�ZDWFKHV�IHDWXUH�D�ZKLWH�GLDO�ZLWK�
EDWRQV�b:LWK�EODFN�VWUDSV�FRPSOHWLQJ�WKH�ORRN��WKHVH�ZDWFKHV�DUH�
SHUIHFW�IRU�HYHU\�RFFDVLRQ��*XDUDQWHHG�IRU���\HDUV�b�

%͕�Ò͏1*�+͏�1$0�9��1ͫ�6(.21'$�*Ζ)7�6(7��
6HNRQGD�K¤Q�K̞QK�ÓHP�Ó̼Q�FKR�E̞Q�E͖�Ó͐QJ�K͐�Ó¶L�QDP�Y¢�
Qͬ�KL̈́Q�Ó̞L�Q¢\��&̴S�Ó͐QJ�K͐� Fµ�P̴W� V͎�P¢X� WU̬QJ� Y¢� NLP�
G̞QJ�EDWRQ��9͘L�G¤\�ÓHR�P¢X�ÓHQ�KR¢Q� WKL̈́Q�Y̸�QJR¢L�� F̴S�
Ó¶L�Ó͐QJ�K͐�Q¢\�KR¢Q�K̠R�FKR�P͊L�Vͮ�NL̈́Q��%̠R�K¢QK���QÅP�

㎎䆮┺G⋾⎖G䄺䝢G㔲ἚG㎎䔎
ࢺࢵࢭ�ࢳࢵ࢛࢘�࢔࣌�ࢲࣥࢥࢭ

6(.21'$�⬋ཇ༫䤊⾂Ⲧ��
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86�����
�����7(037$7Ζ21�6(7�Ȃ�Ȋ3(5)(&7�0$7&+ȋ�
:$7&+�$1'�)285�%$1*/(6
7KH�Ȋ3HUIHFW�0DWFKȋ�FRQVLVWV�RI�D�VW\OLVK�ZDWFK�DQG�D�IHPLQLQH�
EDQJOH�VHW��*UH\�OHDWKHU�VWUDS�DQG�VW\OLVK�FDVH�ZLWK�URVH�JROG�
SODWLQJ�JLYH�D�IUHVK�DQG�FODVVLF�WRXFK�WR�\RXU�VNLQ�WRQH��
&RPSOLPHQWHG�E\���VSDUNOLQJ�EDQJOHV��WKH�VHW�LV�D�PXVW�KDYH�
IRU�HYHU\�IDVKLRQLVWD�DQG�WKH�SHUIHFW�SUHVHQW�IRU�ZRPHQ�

%͕�7(037$7Ζ21�Ȃ�Ȋ6ͭ�.̻7�+͟3�+2�1�+̟2ȋ�
*Ζͫ$�Ò͏1*�+͏�9��%͕�%͍1�9�1*�7$<
Ȋ3HUIHFW�0DWFKȋ�J͐P�P͖W�Ó͐QJ�K͐�WK͚L�WUDQJ�Y¢�E͖�Y´QJ�WD\�
Qͬ�W¯QK��'¤\�ÓHR�GD�P¢X�[£P�Y¢�Y͌�V¢QK�ÓL̈́X�Y͘L�O͘S�P̞�
Y¢QJ�K͐QJ�PDQJ�O̞L�Q«W�WɢɠL�P͘L�Y¢�F͒�ÓL̀Q�FKR�V̬F�GD�FͤD�
E̞Q��Òɢ͠F�N̼W�K͠S�F»QJ���Y´QJ�ÓHR�WD\�O̢S�O£QK��Ó¤\�O¢�V̠Q�
SK̦P�NK¶QJ�WK̀�E͌�TXD�FKR�P͊L�W¯Q�Ó͐�WK͚L�WUDQJ�Y¢�O¢�PµQ�
TX¢�KR¢Q�K̠R�FKR�QJɢ͚L�SK͢�Qͬ�FͤD�E̞Q�

䎲䎢㧊㎮Gˈ䗒䗯䔎Gⰺ䂮ˉG㔲ἚG⹥G⺛⁖G䕪㹢G㎎䔎

�ࠖࢳࢵ࣐ࢺࢡ࢙ࣇ࣮ࣃࠕ�ࢺࢵࢭ�ࣥࣙࢩ࣮ࢸࣉࣥࢸ
ࢺࢵࢭࡘ㸲ࣝࢢࣥࣂ࡜ࢳࢵ࢛࢘

7(037$7,21ǋᅠ㕢䜡ᨁǌ༫㺱�̢�㜩䤊ঞ�ᵮ᠟䨆

86�����
�����+Ζ33Ζ(�&+Ζ&�:$7&+�$1'�
%5$&(/(7�6(7
9LQWDJH�IDFH�DQG�EUDLGHG�FRUG��+LSSLH�&KLF�
ZLOO�DGG�D�UHWUR�WZLVW�DQG�ODLGEDFN�VW\OH�WR�\RXU�
RXWȴW��7KLV�7UDYHO�([FOXVLYH�GXR�SDFN�SURYLGHV�
D�+LSSLH�&KLF�EUDFHOHW�WR�FRPSOHPHQW�WKH�
VWDFNLQJ�WUHQG�

%͕�Ò͏1*�+͏�9��9�1*�7$<�
+Ζ33Ζ(�&+Ζ&��
Ò͐QJ�K͐�7HPSWDWLRQ�&RORU�6HQVDWLRQ�ÓL�NªP�
��G¤\�JL̠�GD�Y͘L�F£F�P¢X�V̬F�NK£F�QKDX��FKR�
SK«S�E̞Q�Vͪ�G͢QJ���NL̀X�G£QJ�ÓD�G̞QJ���P͖W�
SK͢�NL̈́Q�G»QJ�Óɢ͠F�TXDQK�QÅP��7KX\̼W�SK͢F�
QJɢ͚L�G»QJ�E͜L�FKͬ�V͎�/D�0¥�P¢X�E̞F�VDQJ�
WU͊QJ�Y¢�P̴W�V͎�ÓHQ�WKDQK�O͈FK��'¤\�ÓHR�G͂�
G¢QJ� WKD\�Ó͒L�� &KL̾X�G¢L� Fµ� WK̀�ÓL̾X� FK͆QK��
9͌�O¢P�E̮QJ�WK«S�NK¶QJ�J͆��&K͎QJ�W̞W�Qɢ͘F�
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86�����
�����7(037$7Ζ21�Ȋ&2/25�6(16$7Ζ21ȋ
�����(;75$�675$36
7HPSWDWLRQ�&RORU�6HQVDWLRQ�ZDWFK�FRPHV�ZLWK���
PRFN�OHDWKHU�VWUDSV�RI�GL΍HUHQW�FRORUV��ZKLFK�DOORZ�\RX���
GL΍HUHQW�ORRNV���D�\HDU�URXQG�DFFHVVRU\��ΖW�FRQYLQFHV�E\�
FODVV\�5RPDQ�VLOYHU�FRORUHG�QXPHUDOV�DQG�HOHJDQW�EODFN�
GLDO��6WUDSV�HDV\�WR�H[FKDQJH��/HQJWK�DGMXVWDEOH��
&DVH�PDGH�RI�6WDLQOHVV�6WHHO��6SODVK�SURRI�

Ò͏1*�+͏�Ȋ&2/25�6(16$7Ζ21ȋ�1+�1�+Ζ̓8�
7(037$7Ζ21�����'�<�Ò(2�.�0�7+(2
Ò͐QJ�K͐�&RORU�6HQVDWLRQ�FͤD�QK¥Q�KL̈́X�7HPSWDWLRQ�ÓL�NªP�Y͘L���
G¤\�ÓHR�JL̠�GD�QKL̾X�P¢X�V̬F��FKR�SK«S�E̞Q�SK͎L�K͠S���SKRQJ�
F£FK�Ȃ�P͖W�SK͢�NL̈́Q�VX͎W�QÅP��7KX\̼W�SK͢F�E̞Q�Y͘L�F£F�FKͬ�V͎�/D�
0¥�P¢X�E̞F�VDQJ�WU͊QJ�Y¢�P̴W�V͎�P¢X�ÓHQ�WKDQK�O͈FK��'͂�G¢QJ�
WKD\�Ó͒L�G¤\�ÓHR��&KL̾X�G¢L�ÓL̾X�FK͆QK�Óɢ͠F��9͌� O¢P�E̮QJ� WK«S�
NK¶QJ�J͆��&K͎QJ�W̞W�Qɢ͘F�

䎲䎢㧊㎮Gˈ䅂⩂G㎒㎎㧊㎮ˉGRG㓺䔎⧿G\㫛

ࠖࣥࣙࢩ࣮ࢭࣥࢭ࣮ࣛ࢝ࠕࣥࣙࢩ࣮ࢸࣉࣥࢸ
஺᥮⏝ࣉࢵࣛࢺࢫ㸳ᮏ௜ࡁ

7(037$7,21�ཇ຿᠟䤊Ā㡆ᛳāˇ�ℒϡৠ丣㡆䤊ᐊ

ZZZ�YLHWQDPDLUOLQHV�FRP

47It’s About Time



86�����
�����<$=2/(�/$'Ζ(6�526(�*2/'�:+Ζ7(�'Ζ$/�0(6+�
675$3�:$7&+��
$Q�HOHJDQW�ODGLHV�ZULVW�ZDWFK�IHDWXULQJ�D�4XDUW]���SRLQWHU�PRYHPHQW��
�$70�ZDWHU�UHVLVWDQFH��DOORZ�FDVH�ZLWK�VWDLQOHVV�VWHHO�EDFN�DG�
DGMXVWDEOH�PHWDO�VWUDS�

Ò͏1*�+͏�1ͫ�<$=2/(�0̳7�6͍�75̫1*�9�1*�
+͏1*�9��'�<�Ò(2�0̫7�/ɡ͗Ζ�
0͖W�FKL̼F�Ó͐QJ�K͐�ÓHR�WD\�Qͬ�WKDQK�O͈FK�Y͘L�E͖�P£\�4XDUW]���NLP��NK̠�
QÅQJ�FK͎QJ�Qɢ͘F��$70��Y͌�Y͘L�P̴W�VDX�E̮QJ�WK«S�NK¶QJ�J͆�Y¢�G¤\�ÓHR�
NLP�OR̞L�Fµ�WK̀�ÓL̾X�FK͆QK�

㟒㫎G⩞㧊❪㓺G⪲㯞GἾ✲G䢪㧊䔎G┺㧊㠒GⲪ㓂G㓺䔎⧿G㔲Ἒ
�ࣞࢰࣖ �ࢳࢵ࢛࢘ࢫ࣮࢕ࢹࣞ 㸦࣮ࣟࡢࢺ࢖࣡࣍࡜ࢻ࣮ࣝࢦࢬ
ᩥᏐ┙ࢺࣝ࣋ࣗࢩࢵ࣓࡜㸧
<$=2/(�⎥ཇ䤊ǂ⥿⩄䞥ⱑ䤊Ⲹ㎆䤊ᐊ

86�����
�����<$=2/(�/$'Ζ(6�:$7&+���:+Ζ7(�675$3�
:Ζ7+�*5((1�'Ζ$/
$� VW\OLVK� DQG� YHUVDWLOH� ZRPHQȇV�ZDWFK� WKDWȇV� SHUIHFW� IRU� GD\�
RU�QLJKW�� )HDWXUHV� D�TXDUW]� ��SRLQWHU�PRYHPHQW�� DQ�HOHJDQW�
DTXDPDULQH�GLDO��URVH�JROG�VKDGHG�EH]HO��VWDLQOHVV�VWHHO�EDFN��
ZKLWH�YHJDQ�OHDWKHU�VWUDS�DQG���$70�ZDWHU�UHVLVWDQFH�

Ò͏1*�+͏�1ͫ�<$=2/(�/$'Ζ(6�'�<�Ò(2�
75̫1*�9��0̳7�6͍�;$1+
0͖W�FKL̼F�Ó͐QJ�K͐�Qͬ�WK͚L�WUDQJ�Y¢�OLQK�KR̞W��KR¢Q�K̠R�FKR�F̠�
QJ¢\�ǪQ�Ó¬P��&µ�E͖�FKX\̀Q�Ó͖QJ���NLP�E̮QJ�WK̞FK�DQK��P̴W�
V͎�P¢X�[DQK�QJ͊F�WKDQK�O͈FK��J͚�P̞�Y¢QJ�K͐QJ��P̴W�VDX�E̮QJ�
WK«S�NK¶QJ�J͆��G¤\�ÓHR�E̮QJ�GD�WKX̤Q�FKD\�P¢X�WU̬QJ�Y¢�NK̠�
QÅQJ�FK͎QJ�Qɢ͘F���$70�
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86�����
�����<$=2/(�0(16�:$7&+���*2/'�
&+5212*5$3+
$�GLVWLQJXLVKHG�ZDWFK�IRU�HYHU\GD\�ZHDU��)HDWXUHV�D�TXDUW]���SRLQWHU�
PRYHPHQW�ZLWK�WLPH�LQ�ERWK����DQG����KRXU�IRUPDW��GD\�DQG�GDWH��
HQFDVHG�LQ�D�JROG�EH]HO�DQG�VWDLQOHVV�VWHHO�EDFN�ZLWK�YHJDQ�OHDWKHU��
EODFN�VWLWFKHG�VWUDSV����$70�ZDWHU�UHVLVWDQFH

Ò͏1*�+͏�1$0�<$=2/(�Ȃ�0�8�9�1*�1+Ζ̽8�.Ζ0
0͖W�FKL̼F�Ó͐QJ�K͐�Q͒L�E̪W�Ó̀�ÓHR�K¢QJ�QJ¢\��&µ�E͖�FKX\̀Q�Ó͖QJ���
NLP�E̮QJ�WK̞FK�DQK�Y͘L�WK͚L�JLDQ�͜ �F̠�Ó͈QK�G̞QJ����JL͚�Y¢����JL͚��QJ¢\�
Y¢�WK£QJ��Óɢ͠F�E͊F�YL̾Q�Y¢QJ�Y¢�P̴W�VDX�E̮QJ�WK«S�NK¶QJ�J͆�Y͘L�G¤\�
ÓHR�NK¤X�P¢X�ÓHQ�E̮QJ�GD�WKX̤Q�FKD\��.K̠�QÅQJ�FK͎QJ�Qɢ͘F���$70

㟒㫎G⋾㎇㣿G㔲ἚGˀGἾ✲G䋂⪲⏎⁎⧮䝚
ࣇࣛࢢࣀࣟࢡ�ࢻ࣮ࣝࢦ̿ࢳࢵ࢛࢘ࢬ࣓ࣥ�ࣞࢰࣖ
<$=2/(�㌇຿䤊ǂ䞥㡆㿜ᰖ䤊

86�����
�����<$=2/(�0(16�:$7&+�%/$&.�'Ζ$/�:Ζ7+�
%/$&.�675$3
0DNH�D�VWDWHPHQW�ZLWK� WKLV�VWULNLQJ� WLPHSLHFH��)HDWXUHV�D�TXDUW]�
��SRLQWHU�PRYHPHQW�WKDW� LV�VHW� LQ�D�URVH�JROG�FDVH�DQG�VWDLQOHVV�
VWHHO�EDFN�ZLWK�YHJDQ�OHDWKHU�EODFN�VWLWFKHG�VWUDSV��
��$70�ZDWHU�UHVLVWDQFH�

Ò͏1*�+͏�1$0�<$=2/(�0̳7�6͍�Ò(1�9��'�<�
Ò(1
*¤\�FK¼�¿�Y͘L�FKL̼F�Ó͐QJ�K͐�̢Q�Wɢ͠QJ�Q¢\��&µ�E͖�FKX\̀Q�Ó͖QJ���
NLP�E̮QJ�WK̞FK�DQK�Óɢ͠F�Ó̴W�WURQJ�Y͌�Y¢QJ�K͐QJ�Y¢�P̴W�VDX�E̮QJ�
WK«S�NK¶QJ�J͆�Y͘L�G¤\�ÓHR�NK¤X�P¢X�ÓHQ�E̮QJ�GD�WKX̤Q�FKD\��.K̠�
QÅQJ�FK͎QJ�Qɢ͘F���$70�
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86������
�����6:$5296.Ζ�/28Ζ621�3($5/�3(1'$17
6RPHWLPHV�� D� VXEWOH� DFFHQW� LV� DOO� \RX� QHHG� WR� PDNH� D�
VWDWHPHQW� RI� WLPHOHVV� HOHJDQFH�� 7KLV� GHOLFDWH� SHQGDQW� LV�
LQVSLUHG�E\�ȴQH�MHZHOU\�DQG�IURVW\�ZLQWHU�OHDYHV��&RPELQLQJ�
FOHDU�FU\VWDO� VSDUNOH��&U\VWDO�3HDUOV�� DQG� UKRGLXP�SODWLQJ�� LW�
ZRXOG�PDNH�D�WKRXJKWIXO�DQG�HDV\�WR�ZHDU�JLIW��7KH�SHQGDQW�
FRPHV�RQ�D�FKDLQ�

0̳7�'�<�&+8<̽1�1*͉&�75$Ζ�6:$5296.Ζ�
/28Ζ621
Ò¶L�NKL��FK͆�F̤Q�P͖W�ÓL̀P�QK̢Q�WLQK�W̼�Ó̀�ÓɢD�UD�O͚L�WX\¬Q�
E͎� Y̾� Vͮ� WKDQK� O͈FK� Yɢ͠W� WK͚L� JLDQ��0̴W�G¤\� FKX\̾Q�Q¢\�
Óɢ͠F�O̢\�F̠P�KͦQJ�Wͨ�WUDQJ�VͦF�FDR�F̢S�Y¢�QKͬQJ�F£QK�O£�
P»D�Ó¶QJ�EÅQJ�JL£��.̼W�K͠S�JLͬD�SKD�O¬�WURQJ�VX͎W��QJ͊F�
WUDL�SKD�O¬�Y¢�P̞�UKRGLXP��Ó¤\�O¢�P͖W�PµQ�TX¢�WLQK�W̼�Y¢�
G͂�Vͪ�G͢QJ��7KL̼W�N̼�P̴W�G¤\�FKX\̾Q�Óɢ͠F�ÓL�NªP�Y͘L�G¤\�
ÓHR�

㓺㢖⪲ぢ㓺䋺G⬾㧊㓾G䗚G䗲▮䔎G
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86�����
�����%8&./(<�/21'21�5866Ζ$1�63$5./(�
3(1'$17��($55Ζ1*�	�%$1*/(�6(7
&RPELQHV� WKUHH� LQWHUORFNLQJ� ULQJV� RI� ��.� FODVVLF� JROG��
FRRO�UKRGLXP�DQG�IHPLQLQH�URVH�JROG��7KH�VSDUNOLQJ�ZKLWH�
FU\VWDOV� DGG� D� WRXFK� RI� JODPRXU�� 3HQGDQW� FKDLQ� OHQJWK��
��FP� SOXV� �FP� H[WHQGHU�� (DUULQJ� ZLGWK�� ���FP�� %DQJOH�
LQQHU�GLDPHWHU�����FP��

%͕�75$1*�6ͥ&�*͏0�'�<�&+8<̽1��+2$�
7$Ζ�9��9�1*�7$<�7ͧ�7+ɡɟ1*�+Ζ̓8�
%8&./(<�/21'21
.̼W�K͠S�ED�Y´QJ�O͐QJ�Y¢R�QKDX�O¢P�Wͨ�Y¢QJ���.��UKRGLXP�
Y¢�Y¢QJ�K͐QJ�Qͬ�W¯QK��&£F�WLQK�WK̀�P¢X�WU̬QJ�O̢S�O£QK�
W̞R�WK¬P�Q«W�TX\̼Q�Uī��&KL̾X�G¢L�FKX͔L�P̴W�G¤\�FKX\̾Q��
��FP�Y¢� Fµ� WK̀� WÅQJ� WK¬P��� FP��&KL̾X� U͖QJ�E¶QJ� WDL��
���FP��9´QJ�WD\�Fµ�Óɢ͚QJ�N¯QK�WURQJ�����FP�

⻚䋊ⰂG⩆▮G㓺䕢䋊G䗲▮䔎SG‖Ỏ㧊㢖G⺛⁖G㎎䔎
ࢲࣥ࣌�ࣝࢡ࣮ࣃࢫ�ࣥ࢔ࢩࣟ�ࣥࢻ࣮ࣥࣟࣜࢡࢵࣂ
ࢺࢵࢭࣝࢢࣥࣂ�	�ࢫ࢔ࣆ�ࢺࣥ
Ꮘܟ㥝ᬺ׿ǋ֘㕙ᮃǌϝ㡆⪄⪄Ⳍᠷ㌘ড়

ZZZ�YLHWQDPDLUOLQHV�FRP

51Dare to Dazzel



86�����
�����-2Ζ$�'(�0$-25&$�3($5/�%5$&(/(7
0XOWL�FRORXUHG�PDQ�PDGH�SHDUO�PDGH� LQ�0DMRUFD��6SDLQ����PP�VL]H�� )UHH�*LIW����PP�VWXG�HDUULQJV��
'XW\�)UHH�H[FOXVLYH��/LPLWHG�OLIHWLPH�JXDUDQWHH�

9�1*�7$<�1*͉&�75$Ζ�-2Ζ$�'(�0$-25&$�
1J͊F�WUDL�QK¤Q�W̞R�ÓD�P¢X�V̠Q�[X̢W�W̞L�0DMRUFD��7¤\�%DQ�1KD��&͞���PP��4X¢�W̴QJ�PL͂Q�SK¯��%¶QJ�
WDL�NL̀X�NKX\�£R���PP��+¢QJ�PL͂Q�WKX̼��%̠R�K¢QK�WU͊Q�Ó͚L�Fµ�JL͘L�K̞Q�

㫆㞚G✲GⰞ㫆⯊䃊G㰚㭒G䕪㹢
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86�����
�����-2Ζ$�'(�0$-25&$�3($5/�	�&=�%(=(/�
67$5'867�6(7
8QLTXH�DQG�EHDXWLIXO��7KLV�RUJDQLF�PDQ�PDGH�SHDUO�DQG�F]�VWDUGXVW�
QHFNODFH� LV� HOHJDQWO\� DFFHQWHG� ZLWK� WKH� VSDUNOH� RI� WKH� GLDPRQG�
GXVW�EHDG�DQG�F]�EH]HO�� 7KLV��PP�ZKLWH�SHDUO�SDLULQJ� LV�QDWXUDOO\�
VRSKLVWLFDWHG�DQG�IHPLQLQH��/LPLWHG�OLIHWLPH�ZDUUDQW\�

%͕�1ͫ�75$1*�-2Ζ$�'(�0$-25&$�ÒΘ1+�1*͉&�
75$Ζ�9��Ò��&=�%(=(/�67$5'867
Ò͖F�Ó£R�Y¢�Ó̶S�P̬W��9´QJ�F͒�O¢P�Wͨ�QJ͊F�WUDL�KͬX�Fɠ�QK¤Q�W̞R�Y¢�
Ó£�&=�VWDUGXVW�Óɢ͠F�QK̢Q�QK£�P͖W�F£FK�WKDQK�O͈FK�Y͘L�K̞W�E͢L�NLP�
FɢɠQJ�Y¢�Ó£�&=�EH]HO�O̢S�O£QK��&̴S�Ó¶L�QJ͊F�WUDL�WU̬QJ��PP�WLQK�
W̼�Y¢�Qͬ�W¯QK��%̠R�K¢QK�WU͊Q�Ó͚L�Fµ�ÓL̾X�NL̈́Q�
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�����3Ζ&$�/�/$�Ȋ526Ζ(ȋ���.�526(�*2/'�3/$7('�
1(&./$&(�$1'�0$7&+Ζ1*�($55Ζ1*�6(7
$�EHDXWLIXO�WULEXWH�WR�QDWXUH�DQG�ORYH��%HKROG�WKH�FU\VWDO�JOLVWHQLQJ�
EHKLQG� WKH� JUDFHIXO� URVH� JROG� SODWHG� URVH� GHVLJQ�� &UHDWH� D� IUHVK�
IHPLQLQH� ORRN�ZLWK� WKH� DGGLWLRQ� RI� WKLV� EOXVK� JROG� ȵRUDO� QHFNODFH�
DQG�HDUULQJV��$GMXVWDEOH�FKDLQ�OHQJWK�������FP����\HDU�LQWHUQDWLRQDO�
ZDUUDQW\��'HVLJQ�LQ�$XVWUDOLD�

%͕�9�1*�&͑�9��%�1*�7$Ζ�3Ζ&$�/�/$�Ȋ526Ζ(ȋ�0̝�
9�1*�+͏1*���.
6ͮ�WUL�¤Q�WX\̈́W�Ó̶S�FKR�WKL¬Q�QKL¬Q�Y¢�W®QK�\¬X��9͘L�WKL̼W�N̼�YL¬Q�SKD�
O¬�O̢S�O£QK�̦Q�VDX�E¶QJ�KRD�K͐QJ�Óɢ͠F�P̞�Y¢QJ�K͐QJ�GX\¬Q�G£QJ��
7̞R�Q¬Q�Y̸�QJR¢L�Qͬ�W¯QK�WɢɠL�P͘L�E̮QJ�F£FK�ÓL̀P�WK¬P�FKL̼F�Y´QJ�
F͒�Y¢�KRD�WDL�Y¢QJ�K͐QJ�Q¢\��&KL̾X�G¢L�G¤\�ÓHR�Fµ�WK̀�ÓL̾X�FK͆QK��
�����FP��%̠R�K¢QK�TX͎F�W̼���QÅP��7KL̼W�N̼�W̞L��F�
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ࢺࢵࢭࡢࢢࣥࣜࣖ࢖ࡢ࠸ᥞ࠾
3LFD�/lOD�ǋ526,(ǌ��N�䤡⥿⩄䞥䷙䤞㘇⪄༫㌘

86�����
�����2/Ζ9(5�:(%(5�6(7�52<$/�5+2'Ζ80�%/8(
3HUIHFW�LQ�LWV�VLPSOLFLW\�ZLWK�VLQJOH�VKLPPHULQJ�6ZDURYVNL®�FU\VWDOV��
VHW�E\�KDQG�LQ�D�UKRGLXP�SODWHG�IUDPH��0DGH�LQ�$XVWULD�

%͕�2/Ζ9(5�:(%(5�+2�1*�*Ζ$�5+2'Ζ80�;$1+
6ͮ�ÓɠQ�JL̠Q�KR¢Q�K̠R�FͤD�Qµ�Y͘L�QKͬQJ�YL¬Q�SKD�O¬�6ZDURYVNL® 
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5HȵHFWLQJ�WKH�EHDXW\�RI�WKH�QLJKW�VN\��WKLV�HQFKDQWLQJ�
VHW� RI� SHQGDQW�� HDUULQJV� DQG� EUDFHOHW�� ZLWK� FU\VWDO�
FUHVFHQW�PRRQ�SHQGDQWV��ZLOO�DGG�VRPHWKLQJ�VSHFLDO�
WR�\RXU�GD\��7KH�SUHWW\�PRRQ�VKDSHV�DUH�HQFUXVWHG�
ZLWK� JOLWWHULQJ� FU\VWDO�� FUHDWLQJ� D� FRQWHPSRUDU\� DQG�
RSXOHQW� IHHO�� FDWFKLQJ� WKH� OLJKW� IURP� HYHU\� DQJOH��
)LQLVKHG�LQ�D�URPDQWLF�URVH�JROG��WKLV�LV�D�VHW�\RX�ZLOO�
ORYH� WR�ZHDU�GD\�DQG�QLJKW��3UHVHQWHG� LQ�D�JLIW�ER[��
ZLWK���\HDU�ΖQWHUQDWLRQDO�ZDUUDQW\�

%͕�1ͫ�75$1*�3+$�/��75Ä1*�.+8<̻7�
1+�1�+Ζ̓8�%(//(�	�%($8
3K̠Q�FKL̼X�Y̸�Ó̶S�FͤD�E̤X�WU͚L�Ó¬P��E͖�Qͬ�WUDQJ�
Ó̤\�P¬�KR̴F�J͐P�P̴W�G¤\�FKX\̾Q��KRD�WDL�Y¢�Y´QJ�
ÓHR�WD\�Y͘L�P̴W�G¤\�FKX\̾Q�K®QK�WUÅQJ�Oɢ͞L�OL̾P�V̺�
ÓHP�Ó̼Q� ÓL̾X� Ó̴F� EL̈́W�� +®QK�P̴W� WUÅQJ� [LQK� [̬Q�
Óɢ͠F�Q̞P�SKD�O¬�O̢S�O£QK��W̞R�F̠P�JL£F�KL̈́Q�Ó̞L�Y¢�
VDQJ�WU͊QJ��SK̠Q�FKL̼X�£QK�V£QJ�Wͨ�P͊L�JµF�QK®Q��
+R¢Q�WKL̈́Q�Y͘L�P¢X�Y¢QJ�K͐QJ�O¥QJ�P̞Q��Ó¤\�V̺�O¢�
V̠Q�SK̦P�\¬X� WK¯FK�FKR�QJ¢\�KD\�Ó¬P��ÒµQJ�JµL�
QKɢ�P͖W�K͖S�TX¢��E̠R�K¢QK�TX͎F�W̼���QÅP�
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7KLQN� RI� DGYHQWXUH� DQG� WUDYHOLQJ� WR� QHZ� GHVWLQDWLRQV� DV�
\RX�ZHDU�WKLV�EHDXWLIXO�ELUG�QHFNODFH��3ODWHG�LQ�IDVKLRQDEOH�
JROG��WKLV�QHFNODFH�ZLOO�FRPSOHWH�\RXU�RXWȴW��7KLV�FKDUPLQJ�
QHFNODFH�LV���FP�ORQJ��ZLWK�D�FOHYHU��FP�H[WHQGLQJ�FKDLQ�
VR�\RX�FDQ�GHFLGH�\RXU�RZQ�OHQJWK�
��\HDU�ΖQWHUQDWLRQDO�ZDUUDQW\�

9�1*�&͑�%(//(�	�%($8�*2/'(1�%Ζ5'
*͠L�QK̬F�W͘L�QKͬQJ�FX͖F�SKL¬X�OɢX�Y¢�FKX\̼Q�GX�O͈FK�W͘L�
QKͬQJ�PL̾Q�Ó̢W�P͘L�NKL�E̞Q�ÓHR�FKL̼F�Y´QJ�F͒�O͐QJ�FKLP�
Ó̴F�EL̈́W�Q¢\��Òɢ͠F�P̞�Y¢QJ�WK͚L�WUDQJ��FKL̼F�Y´QJ�F͒�V̺�
JL¼S�E͖�WUDQJ�SK͢F�FͤD�E̞Q�WU͜�Q¬Q�KR¢Q�K̠R��9´QJ�F͒�
TX\̼Q�Uī�G¢L���FP��Y͘L�SK̤Q�FKX͔L�N«R�G¢L�WK¬P��FP�Ó̀�
E̞Q�Fµ�WK̀�Wͮ�ÓL̾X�FK͆QK�FKL̾X�G¢L�
%̠R�K¢QK�TX͎F�W̼���QÅP�
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$�VWUDQG�RI�YROFDQLF�ODYD�EHDGV��DFFHQWHG�ZLWK�VLOYHU�WRQHG�ULQJV�
DQG�VWUXQJ�RQ�D�ERKHPLDQ�VWUHWFK�EUDFHOHW�IRU�KLP�

9�1*�7$<�+̝7�/$9$�&+Θ1+�+�1*�7+(�
*(06(//(5
0͖W�FKX͔L�K̞W�GXQJ�QKDP�Q¼L�OͪD��ÓL̀P�QK̢Q�Y͘L�QKͬQJ�FKL̼F�
QK̨Q�P¢X�E̞F�Y¢�Óɢ͠F�[¤X�FKX͔L�WU¬Q�P͖W�Y´QJ�ERKHPLDQ�FR�
G¥Q�G¢QK�W̴QJ�FKR�FK¢QJ�
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6ZDURYVNL®� ZLWK� D� OXVWURXV� FKDLQ� PHDVXULQJ� ��FP�� &RORXUV�
LQFOXGH�ZKLWH��JUH\��SLQN��UHG��SXUSOH��EOXH�DQG�EODFN�
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7+5((�63(//�%($'6
7KH�*ROGHQ� 6QLWFK�ZDV� WKH� GHFLGLQJ� IDFWRU� EHWZHHQ�ZLQQLQJ�
RU� ORVLQJ� D� PDWFK� RI� 4XLGGLWFK� DQG� WKH� 'HDWKO\� +DOORZV�
6\PEROLVHG�WKH�WKUHH�PRVW�SRZHUIXO�REMHFWV�LQ�WKH�:RUOG��7KLV�
%UDFHOHW�6HW�LV�SUHVHQWHG�LQ�DQ�RɝFLDO�EUDQGHG�+DUU\�3RWWHU�JLIW�
ER[�DQG�VOHHYH�

9�1*�7$<�0̝�%̝&�+$55<�3277(5�*̫1�
&+$50�75�Ζ�61Ζ7&+�9�1*��&+$50�%̟2�%͍Ζ�
7ͩ�7+̣1�&��7+̿�7+�2�5͙Ζ�9����+̝7�3+�3
7U£L�6QLWFK�9¢QJ�O¢�\̼X�W͎�TX\̼W�Ó͈QK�WK̬QJ�WKXD�WURQJ�P͖W�WU̪Q�
Ó̢X�4XLGGLWFK�Y¢�%̠R�E͎L�7ͪ�WK̤Q�Wɢ͠QJ�WUɢQJ�FKR�ED�Y̪W�WK̀�
P̞QK�QK̢W�7K̼�JL͘L��%͖�9´QJ�WD\�Q¢\�Óɢ͠F�JµL�WURQJ�K͖S�TX¢�Y¢�
JL̢\�E͊F�FK¯QK�K¥QJ�WKɢɠQJ�KL̈́X�+DUU\�3RWWHU�
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2ɝFLDO�6LOYHU�3ODWHG�+DUU\�3RWWHU�&KLEL�3HQ��%RRNPDUN�DQG�.H\ULQJ�
6HW��)HDWXULQJ��-DSDQHVH�FDUWRRQ�FKDUDFWHUV�RI�WKH�%R\�:KR�/LYHG�
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3RWWHU��.̼W�K͠S� F£F�QK¤Q�Y̪W�KR̞W�K®QK�1K̪W�%̠Q� FͤD�ÒͦD�7U̸�
6͎QJ�6µW�
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2EWDLQ�PRUH�VSDFH�ZKHQ�WUDYHOOLQJ�WKDQNV�WR�WKLV�EDFNSDFN�ZLWK�
LWV�DELOLW\�WR�IROG�XS�DQG�RFFXS\�WKH�OHDVW�DPRXQW�RI�VSDFH�LQ�\RXU�
VXLWFDVH��0DNH�LW�\RXU�QXPEHU�RQH�DOO\�LQ�\RXU�GD\�WR�GD\�URXWLQH��
2Q�ERDUG�H[FOXVLYH��QRW�DYDLODEOH�LQ�VWRUHV�

%$�/��+2$�&��7+̿�;̻3�*͉1�7+ɡɟ1*�
+Ζ̓8�'(6Ζ*8$/�
%̞Q�V̺�Fµ�WK¬P�NK¶QJ�JLDQ�NKL�V̬S�[̼S�K¢QK�O¿�GX�O͈FK�QK͚�
Y¢R�ED�O¶�Q¢\��Y͘L�NK̠�QÅQJ�J̪S�O¬Q�Y¢�FKL̼P�NK¶QJ�JLDQ�¯W�
QK̢W�WURQJ�YD�OL�FͤD�E̞Q��6ͮ�WL̈́Q�O͠L�Q¢\�O¢P�FKR�FKL̼F�ED�O¶�
WU͜�WK¢QK�Ó͐QJ�PLQK�V͎�P͖W�WURQJ�F£F�FKX\̼Q�ÓL�FͤD�E̞Q��
+¢QJ�Ó͖F�TX\̾Q�E£Q�WU¬Q�P£\�ED\��NK¶QJ�Óɢ͠F�E£Q�WURQJ�
F£F�FͪD�K¢QJ�

◆㔲ῂ㞢G䝢⪲⩊G䙊▪なG⺇䕿G
ࢡࢵࣃࢡࢵࣂ�)/%$'/2(�࣮ࣝࣛࣟࣇ�ࣝ࢔ࢢࢩࢹ
'(6,*8$/�㢅झᡬ⭞㚠ࣙ�

ZZZ�YLHWQDPDLUOLQHV�FRP

57Totally Accessorized



86������
�����%$//<�)2/'$%/(�1$9<�727(�%$*�
$�WUDYHO�UHWDLO�H[FOXVLYH��WKLV�XQLVH[�IROGDEOH�%DOO\�WRWH�EDJ�LV�PDGH�
IURP�VOHHN�� HDV\�WR�FOHDQ�Q\ORQ� LQ�QDY\�EOXH�� DFFHQWHG�E\�EODFN�
VDɝDQR�OHDWK��HU�KDQGOHV��DQG�WKH� LFRQLF�%DOO\�6WULSH�VLWV�WR�WKH�
IURQW��7KH�]LSSHG�WRWH�LV�WKH�SHUIHFW�FRPSDQLRQ�IRU�WUDYHO��ZLWK�D�
JHQHURXV�VL]H�IRU�\RXU�HVVHQ��WLDOV��DQG�FDQ�EH�SDFNHG�DZD\�LQ�D�
GLVFUHHW�SRXFK�ZKHQ�QRW�LQ�XVH���VW\OH�DQG�IXQFWLRQ�LQ�RQH�
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/¢�V̠Q�SK̦P�Ó͖F�TX\̾Q�E£Q�O̸�GX�O͈FK��FKL̼F�W¼L�WRWH�QK¥Q�KL̈́X�%DOO\�
Q¢\�Óɢ͠F� O¢P�Wͮ�FK̢W� OL̈́X�QLORQ�EµQJ�E̦\��G͂� ODX�FK»L��7¼L�Fµ�P¢X�
[DQK�QDY\��Óɢ͠F�W̞R�ÓL̀P�QK̢Q�E͜L�TXDL�[£FK�GD�G̪S�Y¤Q�VDɝDQR�Y¢�
KR̞�WL̼W�N̸�%DOO\�EL̀X�Wɢ͠QJ�͜�P̴W�WUɢ͘F��&KL̼F�W¼L�WRWH�Fµ�NKR£�N«R�
SK»�K͠S�KR¢Q�K̠R�FKR�QKͬQJ�FKX\̼Q�GX� O͈FK�� Y͘L� N¯FK� WKɢ͘F� U͖QJ�
U¥L�FKR�Ó͐�Ó̞F�F̤Q�WKL̼W�FͤD�E̞Q��Y¢�Fµ�WK̀�J̪S�J͊Q�WURQJ�P͖W�FKL̼F�
W¼L�N¯Q�Ó£R�NKL�NK¶QJ�Vͪ�G͢QJ�Ȃ�NL̀X�G£QJ�Y¢�Vͮ�WL̈́Q�G͢QJ�WURQJ�P͖W�
WKL̼W�N̼�
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<RXU� VDIH� WUDYHO� FRPSDQLRQ�� WKH� %DOO\� 6PDUW� :DOOHW� ZLWK� 5)Ζ'�
SURWHFWLRQ�ZLOO�KRXVH�DQG�SURWHFW�IURP�IUDXG�XS�WR���VPRRWK�RU�
��HPERVVHG�FDUGV� LQVLGH�D� VWXUG\�DOXPLQXP�FDVH��$FFHVV� \RXU�
FDUGV� HDVLO\� YLD� DQ� H[WHUQDO� OHYHU� ZLWKRXW� RSHQLQJ� WKH� EXWWRQ�
FORVXUH�FODVS��7KLV�WRS�JUDLQ�OHDWKHU�ZDOOHW���ȴQLVKHG�ZLWK�WKH�LFRQLF�
%DOO\�6WULSH��DOVR�IHDWXUHV�DQ�LQWHUQDO�FDVK�DQG�WZR�DGGLWLRQDO�QRQ�
SURWHFWHG�FDUG�VOLSV�

9Θ�%$//<�Ȃ�60$57�:$//(7�
1Jɢ͚L�E̞Q�Ó͐QJ�K¢QK�DQ�WR¢Q��FKL̼F�Y¯�WK¶QJ�PLQK�%DOO\�6PDUW�
:DOOHW�Y͘L�F¶QJ�QJK̈́�FK͎QJ�5)Ζ'�V̺�E̠R�Ÿ́�O¬Q�W͘L���WK̸�WUɠQ�Y¢���
WK̸�G̪S�Q͒L�NK͌L�JLDQ�O̪Q��E¬Q�WURQJ�P͖W�Y͌�QK¶P�FK̬F�FK̬Q��/̢\�
WK̸�UD�P͖W�F£FK�ÓɠQ�JL̠Q�WK¶QJ�TXD�P͖W�Ǫ\�E¬Q�QJR¢L�P¢�NK¶QJ�
F̤Q�SK̠L�P͜�NKR£�F¢L��&KL̼F�Y¯�GD�WK̪W�Óɢ͠F�P¢L�QK̲Q�WRS�JUDLQ�
Q¢\�Óɢ͠F�KR¢Q�WKL̈́Q�E̮QJ�V͊F�%DOO\�EL̀X�Wɢ͠QJ��Y¢�Fµ�F̠�QJÅQ�
FKͦD�WL̾Q�P̴W�F»QJ���QJÅQ�FKͦD�WK̸�NK¶QJ�F̤Q�E̠R�Ÿ́�

⹲ⰂG㓺Ⱎ䔎G㤪⩱
ࢺࢵ࢛ࣞ࢘�ࢺ࣮࣐ࢫ�࣮ࣜࣂ
%$//<ᱎ᜻䣶ࣙ

ZZZ�YLHWQDPDLUOLQHV�FRP

59Totally Accessorized



86�����
�����6(&5Ζ'�0Ζ1Ζ:$//(7�32/Ζ6+('�1$9<�
(;&/86Ζ9(
7KH�6HFULG�ZDOOHW�ȴWV�HYHU\�SRFNHW�DQG�FDUULHV�XS� WR����
FDUGV� DV� ZHOO� DV� FDVK�� EXVLQHVV� FDUGV� DQG� UHFHLSWV�� ΖWV�
SDWHQWHG� PHFKDQLVP� JLYHV� DFFHVV� WR� \RXU� PRVW�XVHG�
FDUGV�ZLWKRXW� RSHQLQJ� \RXU�ZDOOHW�� 7KH� DOXPLQLXP�FRUH�
SURWHFWV�\RXU�FDUGV�IURP�EHQGLQJ��EUHDNLQJ�DQG�XQZDQWHG�
ZLUHOHVV�FRPPXQLFDWLRQ��(YHU\�GD\��FORVH�WR�����SHRSOH�
DVVHPEOH�RXU�SURGXFWV�UHVSRQVLEO\�DW�VRFLDO�HQWHUSULVHV�
LQ�+ROODQG��$IWHU�DOO� WKH� YDULRXV� FRPSRQHQWV�KDYH�EHHQ�
DVVHPEOHG��HYHU\�ZDOOHW�UHFHLYHV�LWV�XQLTXH�VHULDO�QXPEHU�
DV�SURRI�RI�DXWKHQWLFLW\�
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&KL̼F�Y¯�6HFULG�YͨD�Y̴Q�P͊L�N¯FK�F͞�W¼L�Y¢�Fµ�WK̀�ÓͮQJ�W͎L�ÓD���
WK̸�F»QJ�WL̾Q�P̴W��GDQK�WKL̼S�Y¢�KR£�ÓɠQ��&ɠ�FK̼�Ó¥�Óɢ͠F�F̢S�E̮QJ�
V£QJ�FK̼�FKR�SK«S�O̢\�QKͬQJ�FKL̼F�WK̸�KD\�G»QJ�QK̢W�P¢�NK¶QJ�F̤Q�
P͜�Y¯��/·L�QK¶P�E̠R�Ÿ́�WK̸�FͤD�E̞Q�NK͌L�E͈�FRQJ��J¥\�Y¢�F£F�OL¬Q�N̼W�
NK¶QJ�G¤\�NK¶QJ�PRQJ�PX͎Q��0͔L�QJ¢\��Fµ�J̤Q�����QJɢ͚L�O̬S�U£S�F̦Q�
WK̪Q�F£F�V̠Q�SK̦P�FͤD�FK¼QJ�W¶L�W̞L�F£F�GRDQK�QJKL̈́S�[¥�K͖L�͜�+¢�/DQ��
6DX�NKL�W̢W�F̠�F£F�E͖�SK̪Q�Óɢ͠F�O̬S�U£S�Y͘L�QKDX��WͨQJ�FKL̼F�Y¯�V̺�Óɢ͠F�
Ó£QK�V͎�VHULD�Ó͖F�QK̢W�Ó̀�[£F�WKͮF�

㎎䋂Ⰲ✲G⹎┞㤪⩱G䞲㩫䕦G㥶ὧG⍺㧊゚
ࣈࢩ࣮ࣝࢡࢫࢡ࢚�࣮ࣅ࢖ࢿ�ࣗࢩࢵ࣏ࣜ�ࢺࢵ࢛ࣞ࢘ࢽ࣑�',5&)6
6(&5,'�⤼ᆊ⍋䒡ᢟܝ䗋Դ䣶ࣙ
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86�����
�����������3$8/�+(:Ζ77�3+5(3�$1&+25�
%5$&(/(76
7KLV�PDULWLPH�Ȋ3+5(3Ȋ�EUDFHOHW�LV�D�WLPHOHVV�FODVVLF�PDVWHUSLHFH��
$� WUXH� LQFDUQDWLRQ� RI� RXU� 1RUWKHUQ� *HUPDQ� HOHJDQFH� DQG�
VLPSOLFLW\��7KH�VWUDS�LV�PDGH�RI�OHDWKHU�DQG�WKH�DQFKRU�RI�VWDLQOHVV�
VWHHO��$�PDWFK�PDGH�LQ�KHDYHQ��$YDLODEOH�LQ�EODFN�RU�JUH\�DQG�URVH�
JROG�

9�1*�Ò(2�7$<�0͋�1(2�3+5(3�&ͣ$�3$8/�
+(:Ζ77�
9´QJ�ÓHR�WD\�K¢QJ�K̠L�Ȋ3+5(3ȋ�Q¢\�O¢�P͖W�NL̈́W�W£F�F͒�ÓL̀Q�Yɢ͠W�
WK͚L�JLDQ��0͖W�KR£�WK¤Q�Ó¯FK�WKͮF�FͤD�Vͮ�WKDQK�O͈FK�Y¢�ÓɠQ�JL̠Q�
%̬F�ÒͦF��'¤\�ÓHR�Óɢ͠F�O¢P�Wͨ�GD�Y¢�FKL�WL̼W�P͌�QHR�Óɢ͠F�O¢P�
E̮QJ�WK«S�NK¶QJ�J͆��0͖W�Vͮ�KR¢�K͠S�WX\̈́W�K̠R��&µ�V̲Q�P¢X�ÓHQ�
KR̴F�[£P�Y¢�Y¢QJ�K͐QJ�

䙊G䦊㧝G║G⳾㟧G㧻㔳G䕪㹢

3�ࣞ)5+�3ࢺࢵ࢖࣮ࣗࣄ࣮࣏ࣝ �ࢺࢵࣞࢫࣞࣈ�࣮࢝ࣥ࢔࣮ࢨ

3$8/�+(:,77�3+5(3�㠍䣼᠟䤞

�(DFK�
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86�����
�����2$;Ζ6�201Ζ%$1'�
.HHS� WUDFN� RI� \RXU� KHDOWK� DQG� ȴWQHVV� ZLWK� WKLV� HUJRQRPLFDOO\�
GHVLJQHG� DFWLYLW\� WUDFNHU� WKDW� FRXQWV� \RXU� VWHSV� DQG� FDORULHV�
EXUQW�DQG�DQDO\VHV�\RXU�VOHHS�SDWWHUQV��'RXEOHV�XS�DV�D�ZDWFK��
V\QFV�ZLUHOHVVO\�ZLWK�\RXU�VPDUWSKRQH�DQG� IHDWXUHV�DQ�HDV\� WR�
UHDG�2/('�VFUHHQ�DQG�XOWUD�ORQJ�OLIH�EDWWHU\� WKDW�SURYLGHV�RYHU�
��PRQWKV�VWDQGE\�PRGH��&RPHV�ZLWK���LQWHU�FKDQJHDEOH�VWUDSV��
FKDUJLQJ�FDEOH�DQG���\HDU�LQWHUQDWLRQDO�PDQXIDFWXUH�ZDUUDQW\�

'�<�Ò(2�2$;Ζ6�201Ζ�
&¶QJ�F͢�Óɢ͠F�WKL̼W�N̼�WL̈́Q�G͢QJ�Q¢\�JL¼S�E̞Q�Fµ�WK̀�WKHR�G·L�ÓR�
Oɢ͚QJ�VͦF�NK͌H�E̮QJ�F£FK�Ó̼P�V͎�Eɢ͘F�FK¤Q�Y¢�Oɢ͠QJ�FDOR�E͈�
Ó͎W�FK£\��Ó͐QJ�WK͚L�SK¤Q�W¯FK�JL̢F�QJͤ�FͤD�E̞Q��%̞Q�FīQJ�Fµ�WK̀�
Vͪ�G͢QJ�Qµ�QKɢ���FKL̼F�Ó͐QJ�K͐�ÓHR�WD\��Ó͐QJ�E͖�NK¶QJ�G¤\�Y͘L�
ÓL̈́Q�WKR̞L�WK¶QJ�PLQK�FͤD�E̞Q�Y¢�WK¬P�Y¢R�Óµ�O¢�W¯QK�QÅQJ�Q͒L�
E̪W�Ó͊F�P¢Q�K®QK�2/('�G͂�G¢QJ�Y͘L�Ó͖�E̾Q�FͤD�SLQ�N«R�G¢L�Óɢ͠F�
KɠQ���WK£QJ�NKL�͜�FK̼�Ó͖�FK͚��6̠Q�SK̦P�ÓL�NªP�Y͘L���G¤\�ÓHR�Fµ�
WK̀�WKD\�Ó͒L��F£S�V̞F�Y¢�E̠R�K¢QK�TX͎F�W̼���QÅP�

㡺㞛㔲㓺G㢊┞⺊✲GR
㸩ࢻࣥࣂࢽ࣒࢜�6,;2$
2$;,6�201,�%$1'���ᱎ㛑᠟⪄
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86������
�����$.Ζ7$�(/(&7521Ζ&6�L&$3785(
RECORD AS YOU GO! 
(QMR\�KDQGVIUHH�+'�UHFRUGLQJ�RI�HYHU\WKLQJ�\RX�VHH�ZLWK�
WKHVH� %OXHWRRWK� HQDEOHG� YLGHR� UHFRUGLQJ� VXQJODVVHV��
/LJKWZHLJKW�� VKDWWHU�UHVLVWDQW� IUDPHV� ZLWK� 89� SURWHFWHG�
OHQVHV� PDNH� WKHP� DQ� LGHDO� DFFHVVRU\� IRU� DFWLRQ� DQG�
DGYHQWXUH��&RPHV�ZLWK�DQ��*%�0LFUR�6'�&DUG�DQG���\HDU�
LQWHUQDWLRQDO�ZDUUDQW\�

0�<�48$<�$.Ζ7$�L&$3785(
48$<�/̝Ζ�%̡7�&ͥ�1ɟΖ�Ò�8�%̝1�Ò̻1�
7̪Q�Kɢ͜QJ�F̠P�JL£F�JKL�K®QK�+'�P͊L�WKͦ�E̞Q�QK®Q�WK̢\�
E̮QJ�͎QJ�N¯QK�TXD\�YLGHR�FKR�SK«S�N̼W�Q͎L�%OXHWRRWK��
.KXQJ�J͊Q�QK̶�FK͎QJ�Y͞�Y͘L�͎QJ�N¯QK�FK͎QJ�WLD�FͮF�W¯P�
NKL̼Q�FK¼QJ�WU͜�WK¢QK�SK͢�NL̈́Q�O¿�Wɢ͜QJ�FKR�K¢QK�Ó͖QJ�
Y¢�SKL¬X�OɢX��ÒL�NªP�Y͘L�WK̸�0LFUR�6'��*%�Y¢�E̠R�K¢QK�
TX͎F�W̼���QÅP�

㞚䋺䌖G㡺❪㡺⺊✲
㠊❪㍲✶G㾂㡗㧊GṖ⓻䞿┞┺
࣮ࣕࢳࣉࣕ࢟࢖࢔�ࢡࢵࢽࣟࢺࢡ࢚ࣞ�ࢱ࢟࢔
�࣮ࢦ�࣮ࣘ�ࢬ࢔�ࢻ࣮ࢥࣞ

⾟⬄ᱎ㛑䣘ڣ໾䱑ⴐ䦵
䍄ࠄા㺵ˈ䣘ࠄા㺵ʽ�
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86�����
�����$.Ζ7$�(/(&7521Ζ&6�)2//2:0(�
YOUR PERSONAL PHOTOGRAPHER 
7KLV� QH[W� JHQHUDWLRQ� %OXHWRRWK� VHOȴH� KROGHU� XVHV� IDFLDO�
UHFRJQLWLRQ�DQG����r�URWDWLRQDO�FDSDELOLW\�WR�IROORZ�\RXU�SRVLWLRQ�
DQG�GHOLYHU� WKH�SHUIHFW� VHOȴH�HYHU\� WLPH��2SHUDWHV� IURP�DV� IDU�
DV� ��PHWHUV� DZD\� WR� ȴW�PRUH� IDPLO\�� IULHQGV� DQG� VFHQHU\� LQWR�
\RXU�SKRWRV�DQG�YLGHRV��6HFXUHO\�KROGV�\RXU�SKRQH�LQ�SODFH�DQG�
SURYLGHV� H[FHOOHQW� VWDELOLW\�� )HDWXUHV� UHPRWH� FRQWURO� HQDEOHG�
]RRP��URWDWLRQ�DQG�FOLFN�IXQFWLRQV����\HDU�LQWHUQDWLRQDO�ZDUUDQW\��

'͡1*�&͡�&+͡3�̟1+�7ͭ�6ɡ͗1*�7+ɡɟ1*�
+Ζ̓8�$.Ζ7$
'͢QJ�F͢�FK͢S�K®QK�Wͮ�Vɢ͘QJ�WK̼�K̈́�WL̼S�WKHR�Q¢\�Vͪ�G͢QJ�QK̪Q�
G̞QJ�NKX¶Q�P̴W�Y¢�NK̠�QÅQJ�[RD\�����r�Ó̀�WKHR�G·L�Y͈�WU¯�FͤD�
E̞Q�Y¢�PDQJ� O̞L�̠QK� Wͮ�Vɢ͘QJ�KR¢Q�K̠R�P͊L� O¼F��+R̞W�Ó͖QJ�
Wͨ�[D�Ó̼Q���P«W�Ó̀�Fµ�WK̀�O̢\�K̼W�̠QK�FͤD�JLD�Ó®QK��E̞Q�Eª�Y¢�
SKRQJ�F̠QK���*Lͬ�DQ�WR¢Q�ÓL̈́Q�WKR̞L�FͤD�E̞Q�Y¢�JL¼S�JL̠P�WKL̀X�
Ó͖�UXQJ�WD\�WX\̈́W�Y͚L�+͔�WU͠�Q¼W�ÓL̾X�NKL̀Q�Wͨ�[D�FKR�SK«S�FKͦF�
QÅQJ�SKµQJ�WR��[RD\�Y¢�QK̢S��%̠R�K¢QK�TX͎F�W̼���QÅP�

㞚䋺䌖G㧒⩟䔎⪲┟㓺G䕪⪲㤆⹎G㎖䃊G䢖▪
࣮࣑࣮࢛ࣟࣇ�ࢫࢡࢽࣟࢺࢡ࢚ࣞࢱ࢟࢔
⾟⬄䳏ᄤǋ)2//2:0(ǌ
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86�����
�����$.Ζ7$�(/(&7521Ζ&6�$8'Ζ2�
1(&.�%$1'
7KLV� OLJKWZHLJKW� DQG�ELRPRUSKLF� DXGLR�QHFNEDQG� LV� LGHDO�
IRU�WUDYHO��3URYLGHV�PRUH�WKDQ���KRXUV�RI�PXVLF�SOD\EDFN�
DQG�LV�SUDFWLFDOO\�GHVLJQHG�ZLWK�UHWUDFWDEOH�HDU�EXGV�WKDW�
QHDWO\�DGKHUH�PDJQHWLFDOO\�WR�WKH�EDQG��ΖQFOXGHV���VL]HV�RI�
HDU�EXGV�IRU�D�WLJKW�VHDO�DQG�VHFXUH�ȴW����\HDU�LQWHUQDWLRQDO�
PDQXIDFWXUHU�ZDUUDQW\�LQFOXGHG�

0�<�1*+(�1+̝&�Ò(2�&͑�$.Ζ7$�
$8'Ζ2%$1'��
0£\�QJKH�QK̞F�ÓHR� F͒�J͊Q�QK̶�K®QK�JL͊W�Qɢ͘F�Q¢\� O¿�
Wɢ͜QJ�Ó̀�GL�GX�O͈FK��&µ�WK̀�G»QJ�Óɢ͠F�VX͎W���JL͚�OL¬Q�W͢F�
F»QJ�WKL̼W�N̼�Q¼P�WDL�QJKH�Fµ�WK̀�J̬Q�J͊Q�Y͘L�G¤\�ÓHR��
%DR�J͐P���N¯FK�F͞�Q¼P�WDL�QJKH�Ó̠P�E̠R�YͨD�NK¯W��%DR�
J͐P�E̠R�K¢QK�TX͎F�W̼���QÅP�FͤD�QK¢�V̠Q�[X̢W�

㞚䋺䌖G㡺❪㡺⺊✲
ࢻࣥࣂࢡࢵࢿ�࢜࢕ࢹ࣮࢜�ࢫࢡࢽࣟࢺࢡ࢚ࣞࢱ࢟࢔
⾟⬄㘇″��

86�����
�����$.Ζ7$�(/(&7521Ζ&6�
%/8(7227+�63($.(5
7KLV�DFFRPSOLVKHG�%OXHWRRWK�VSHDNHU�GHOLYHUV�
H[SHUW� VRXQG�TXDOLW\� IRU� DQ\�RFFDVLRQ�� 6PDOO�
HQRXJK�WR�ȴW�LQWR�\RXU�UXFNVDFN�DQG�ZHLJKLQJ�
MXVW� ���J� PDNHV� LW� DQ� LGHDO� DFFHVVRU\� IRU�
PXVLF��PRYLHV�DQG�FRQIHUHQFH�FDOOV�RQ�WKH�JR��
ΖQFOXGHV�D���\HDU�ΖQWHUQDWLRQDO�ZDUUDQW\��VLQJOH�
VSHDNHU�� FKDUJLQJ� FDEOH� DQG� ���PP� DXGLR�
OLQH�LQ� FDEOH�� 'LPHQVLRQV�� ��� [� ��� [� ���PP��
:HLJKW������J��

/2$�%/8(7227+�$.Ζ7$
0DQJ�O̞L�FK̢W�Oɢ͠QJ�¤P�WKDQK�FKX\¬Q�QJKL̈́S�
FKR�E̢W�N®�Vͮ�NL̈́Q�Q¢R��WKL̼W�N̼�QK͌�QK̬Q�YͨD�
Y͘L�EDO¶��WU͊QJ�Oɢ͠QJ�FK͆����J��ORD�%OXHWRRWK�
$NLWD�O¢�P͖W�SK͢�NL̈́Q�O¿�Wɢ͜QJ�FKR�YL̈́F�QJKH�
QK̞F��[HP�SKLP�Y¢�F£F�F¶QJ�YL̈́F�K̮QJ�QJ¢\��
%̠R�K¢QK�TX͎F�W̼�P͖W�QÅP��ORD�ÓɠQ��F£S�V̞F�
Y¢�F£S�¤P�WKDQK����PP��.¯FK�WKɢ͘F�����[����
[����PP���7U͊QJ�Oɢ͠QJ������J��

㞚䋺䌖Gな⬾䒂㓺G㓺䞒䄺
࣮࣮࢝ࣆࢫ�+7227)8/%�ࢱ࢟࢔
⾟⬄㮡⠭᦮㙆఼

ULTRA PORTABLE
Take your sound with you everywhere.

Home Parties Travel Outdoors

Vol + Vol -

ROTARY VOLUME
CONTROLLER

BLUETOOTH
CONVECTIVITY

RECHARGABLE 
BATTERY

UNIQUE LENS
DESIGN

HANDS-FREE
SPEAKERPHONE
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86�����
�����68'Ζ2�7Ζ2�:Ζ5(/(66�($53+21(�
7KHVH� HDUSKRQHV� DUH� VR� OLJKWZHLJKW�� \RX� IRUJHW� \RXȇUH�
ZHDULQJ�WKHP��7KH\�R΍HU���KRXUV�FRQWLQXRXV�SOD\�WLPH��
FRQQHFW�YLD�%OXHWRRWK�����DQG�JLYH�D�ZHOO�EDODQFHG�DQG�
KLJK� TXDOLW\� OLVWHQLQJ� H[SHULHQFH� ZLWK� SURPLQHQW� EDVV���
ΖQFOXGHV���SDLUV�RI�ZLQJ�DQG�HDU�WLSV�WLSV�LQ�YDU\LQJ�VL]HV�
DQG�D�FDEOH�FOLS�WR�NHHS�\RXU�HDUSKRQHV�ULJKW�ZKHUH�WKH\�
EHORQJ����<HDU�ΖQWHUQDWLRQDO�:DUUDQW\�

7$Ζ�1*+(�.+�1*�'�<�68'Ζ2�7Ζ2
7DL�QJKH�Q¢\�U̢W�QK̶��Fµ�F̠P�JL£F�QKɢ�E̞Q�NK¶QJ�K̾�ÓHR�
FK¼QJ��1µ�Fµ�WK̀�KR̞W�Ó͖QJ�OL¬Q�W͢F�WURQJ���JL͚��N̼W�Q͎L�TXD�
%OXHWRRWK�����Y¢�PDQJ�O̞L�P͖W�WU̠L�QJKL̈́P�QJKH�F¤Q�E̮QJ�
Y¢�FK̢W�Oɢ͠QJ�FDR�Y͘L�¤P�WṲP�Q͒L�E̪W��%DR�J͐P���F̴S�Y͘L�
N¯FK�WKɢ͘F�NK£F�QKDX�Y¢�P͖W�N̶S�F£S�Ó̀�JLͬ�WDL�QJKH����QÅP�
E̠R�K¢QK�TX͎F�W̼�

㑮❪㡺G䕆㡺Gⶊ㍶G㧊㠊䙆G
ࣥ࣍ࣖ࢖�ࢫࣞࣖ࢖2�7,2�࣡,'68
68',2�7,2⛵㎮㘇″�
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86�����
�����201Ζ$�4�:Ζ5(/(66�&+$5*(5
/LEHUDWH�\RXU�VPDUWSKRQH�IURP�FRUGV�DQG�FDEOHV�ZLWK�WKLV�VOHHN�
4L�HQDEOHG�ZLUHOHVV�FKDUJLQJ�SDG��6XSSRUWV�ERWK���:�6DPVXQJ�
DQG� ���:� $SSOH� IDVW� FKDUJLQJ�� DQG� R΍HUV� SURWHFWLRQ� DJDLQVW�
RYHUFKDUJLQJ��RYHUKHDWLQJ��DQG�VKRUW�FLUFXLWV�

6̝&�.+�1*�'�<�201Ζ$�4
*L̠L�SKµQJ�ÓL̈́Q�WKR̞L�WK¶QJ�PLQK�FͤD�E̞Q�NK͌L�G¤\�Y¢�F£S�
Y͘L�Ó̼�V̞F�NK¶QJ�G¤\�K͔�WU͠�4L�NL̀X�G£QJ�Ó̶S�P̬W��+͔�WU͠�F̠�
V̞F�QKDQK���:�FKR�6DPVXQJ�Y¢����:�FKR�$SSOH��Ó͐QJ�WK͚L�
FXQJ�F̢S�NK̠�QÅQJ�E̠R�Ÿ́�FK͎QJ�V̞F�TX£�PͦF��TX£�QKL̈́W�Y¢�
ÓR̠Q�P̞FK�

㢊┞㞚GxGⶊ㍶G㿿㩚₆
࣮ࣕࢪ࣮ࣕࢳ�ࢫࣞ࢔࢖�4�࣡࢔ࢽ࣒࢜
201,$�4⛵㎮ܙ䳏఼
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86�����
�����201Ζ$�7��$'$37(5
7KLV���LQ���XQLYHUVDO�WUDYHO�DGDSWHU�FDQ�EH�XVHG�LQ�PRUH�WKDQ�����
FRXQWULHV�ZLWK��������9�UHTXLUHPHQWV��&RPHV�ZLWK�D�GHWDFKDEOH�
86%�FKDUJHU�IHDWXULQJ�D�86%�7\SH�&�DQG�WZR�86%�7\SH�$�SRUWV�
ZLWK��9��$�SRZHU�IRU�FKDUJLQJ�DV�PDQ\�DV���SKRQHV��WDEOHWV�RU�
HYHQ� \RXU� ODSWRS� VLPXOWDQHRXVO\�� $� %XLOW�LQ� VDIHW\� ORFN� HQDEOHV�
\RX�WR�VZLWFK�DQG�VWRZ�\RXU�DGDSWRU�HDVLO\�DQG�WKH�LQWHOOLJHQW�Ζ&�
DXWRPDWLFDOO\�FRPPXQLFDWHV�ZLWK�\RXU�GHYLFHV�WR�SURYLGH�RSWLPDO�
SRZHU��$OVR�IHDWXUHV�D�KLJK�JUDGH��$����9�IXVH�HQKDQFHG�VDIHW\��
&RPHV�ZLWK�D�FDUU\�FDVH�DQG���\HDU�LQWHUQDWLRQDO�ZDUUDQW\�

%͕�&+8<̿1�Ò͑Ζ�201Ζ$�7�
%͖�FKX\̀Q�Ó͒L�GX� O͈FK�ÓD�QÅQJ���WURQJ���Q¢\�Fµ�WK̀�Óɢ͠F�Vͪ�
G͢QJ� ͜� KɠQ� ����TX͎F� JLD� Y͘L� QJX͐Q�ÓL̈́Q� �������9��ÒL� NªP�
Y͘L�E͖�V̞F�86%�Fµ�WK̀�WK£R�U͚L�J͐P�P͖W�F͒QJ�86%�7\SH�&�Y¢�
KDL�F͒QJ�86%�7\SH�$�Y͘L�QJX͐Q��9����$�Ó̀�V̞F�F»QJ�O¼F���ÓL̈́Q�
WKR̞L��P£\�W¯QK�E̠QJ�KR̴F�WK̪P�FK¯�F̠�P£\�W¯QK�[£FK�WD\�FͤD�
E̞Q��.KµD�DQ�WR¢Q�Óɢ͠F�W¯FK�K͠S�FKR�SK«S�E̞Q�WKD\�Ó͒L�Y¢�WKX�
J͊Q�E͖�FKX\̀Q�Ó͒L�G͂�G¢QJ�Y¢�YL�P̞FK�WK¶QJ�PLQK�Wͮ�Ó͖QJ�JLDR�
WL̼S�Y͘L� F£F� WKL̼W�E͈� FͤD�E̞Q�Ó̀�FXQJ�F̢S�QJX͐Q�ÓL̈́Q� W͎L�ɢX��
1JR¢L�UD�F´Q�Fµ�F̤X�FK®��$������9�FDR�F̢S�Q¤QJ�FDR�Ó͖�DQ�WR¢Q��
ÒL�NªP�Y͘L�K͖S�ÓͮQJ�Y¢�E̠R�K¢QK�TX͎F�W̼���QÅP�

㢊┞㞚G{ZG㠊╧䎆
࣮ࢱࣉࢲ࢔���7࢔ࢽ࣒࢜
201,$�7��݁ড়ϔܙ䳏఼
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86�����
�����$//5281'2®�7+(�$//�Ζ1�21(�
&+$5*Ζ1*�&$%/(�
DOOURXQGR®��WKH�DOO�LQ�RQH�FKDUJLQJ�FDEOH��HQDEOHV�FKDUJLQJ�
RI�DOO�FRPPRQ�PRELOH�GHYLFHV�VXFK�DV�VPDUWSKRQHV�DQG�
WDEOHWV�� 7KH� DGDSWHUV� �0LFUR�86%�� /LJKWQLQJ�� �[� 86%�&�
DQG�86%�$��SURYLGH� WKH� ULJKW� FRQQHFWLRQ�DQG�JXDUDQWHH�
VHFXUH�GDWD� WUDQVIHU�� ΖWV�FRPSDFW�VL]H�PDNHV�DOOURXQGR®�
WKH�SHUIHFW�WUDYHO�DQG�HYHU\GD\�FRPSDQLRQ��

&�3�6̝&�Ȋ�7̡7�&̟�7521*�0͕7�Ȋ�7+ɡɟ1*�
+Ζ̓8�$//5281'2
$OOURXQGR��F£S�V̞F�W̢W�F̠�WURQJ�P͖W��FKR�SK«S�V̞F�W̢W�F̠�
F£F�WKL̼W�E͈�GL�Ó͖QJ�WK¶QJ�WKɢ͚QJ�QKɢ�ÓL̈́Q�WKR̞L�WK¶QJ�
PLQK� Y¢�P£\� W¯QK� E̠QJ�� &£F� E͖�ÓL̾X� K͠S� �0LFUR�86%��
/LJKWQLQJ���[�86%�&�Y¢�86%�$��FXQJ�F̢S�N̼W�Q͎L�SK»�K͠S�
Y¢�Ó̠P�E̠R�WUX\̾Q�Gͬ�OL̈́X�DQ�WR¢Q��.¯FK�WKɢ͘F�QK͌�J͊Q�
FͤD�Qµ�JL¼S�FKX\̼Q�ÓL�FͤD�E̞Q�WU͜�Q¬Q�KR¢Q�K̠R�Y¢�O¢��
E̞Q�Ó͐QJ�K¢QK�K¢QJ�QJ¢\

㢂⧒㤊☚®G㢂㧎㤦G㿿㩚G䅖㧊なG
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�ࣝࣈ࣮ࢣ
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86�����
�����)$=83�$17Ζ�5$'Ζ$7Ζ21�3$7&+�)25�
02%Ζ/(�3+21(6�
5HGXFH� H[SRVXUH� WR� PRELOH� SKRQH� UDGLDWLRQ� E\� XS� WR�
���� E\� VWLFNLQJ� WKLV� GLVFUHWH� SDWFK� RQ� WKH� EDFN� RI� \RXU�
SKRQH�� 6FLHQWLȴFDOO\� WHVWHG� DQG� DSSURYHG� E\� DFFUHGLWHG�
ODERUDWRULHV� �6$5� QRUPV��� ΖQFOXGHV� �� SDWFKHV� DQG� D�
SRVLWLRQLQJ� JXLGH�� &DQ� EH� XVHG� ZLWK� SKRQH� FDVHV��
&RPSDWLEOH�ZLWK�PRVW�L26�DQG�$QGURLG�VPDUWSKRQHV�

7̡0�'�1�&+͍1*�%ͥ&�;̝�ÒΖ̓1�7+2̝Ζ�'Ζ�
Ò͕1*�)$=83�
*L̠P�SKɠL�QKL͂P�EͦF�[̞�ÓL̈́Q�WKR̞L�GL�Ó͖QJ�O¬Q�Ó̼Q�����
E̮QJ�F£FK�G£Q�W̢P�G£Q�Y¢R�P̴W�VDX�FͤD�ÓL̈́Q�WKR̞L��Ò¥�
Óɢ͠F�WKͪ�QJKL̈́P�Y¢�SK¬�GX\̈́W�WKHR�TX\�WU®QK�NKRD�K͊F�
E͜L�F£F�SK´QJ� WK¯�QJKL̈́P�Óɢ͠F�F¶QJ�QK̪Q� �TX\�FKX̦Q�
6$5���%DR�J͐P���W̢P�G£Q�Y¢�Kɢ͘QJ�G̨Q�Ó͈QK�Y͈��&µ�WK̀�
Óɢ͠F�Vͪ�G͢QJ�Y͘L�F£F�OR̞L�Y͌�ÓL̈́Q�WKR̞L��7ɢɠQJ�WK¯FK�Y͘L�
K̤X�K̼W�F£F�ÓL̈́Q�WKR̞L�WK¶QJ�PLQK�L26�Y¢�$QGURLG��

䕢㭣G䦊╖䙆G㩚㧦䕢G㹾┾G䕾䂮
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86�����
�����(/$5Ζ�86%�(&2%$77(5Ζ(6����3Ζ(&(6
$$�(FR%DWWHULHV�ZLWK�86%�UHFKDUJLQJ��HFR�IULHQGO\�DQG�FRVW�H΍HFWLYH�
DOWHUQDWLYH�� ΖW�ZLWKVWDQGV�XS� WR�����FKDUJH�F\FOHV�� VR���(FR%DWWHU\�
UHSODFHV� ���� GLVSRVDEOH� RQHV�� ZKLFK�ZRXOG� KDUP� WKH� SODQHW�ZLWK�
WKHLU�FKHPLFDOV��-XVW�RSHQ�WKH�FDS�IRU�FKDUJLQJ�DQG�LQVHUW�WKH�(/$5Ζ�
(FR%DWWHU\�LQWR�D�86%�SRUW�Ȃ�LW�ZLOO�EH�IXOO\�FKDUJHG�ZLWKLQ���KRXUV��
ΖQFO��EXLOW�LQ�/('�LQGLFDWRU��

3Ζ1�(&2�6̝&�86%�(/$5Ζ����&�Ζ
3LQ�(FR�$$�Y͘L�NK̠�QÅQJ�V̞F�O̞L�TXD�86%��JL̠L�SK£S�WKD\�WK̼�WK¤Q�
WKL̈́Q�Y͘L�P¶L�WUɢ͚QJ�Y¢�WL̼W�NL̈́P�FKL�SK¯��&K͈X�Óɢ͠F�W͘L�����FKX�Nȁ�
V̞F��FKR�SK«S���SLQ�(FR�WKD\�WK̼�����SLQ�G»QJ�P͖W�O̤Q�Ȃ�WKͦ�V̺�J¤\�
K̞L�FKR�K¢QK�WLQK�E̮QJ�F£F�FK̢W�KµD�K͊F�E¬Q�WURQJ��&K͆�F̤Q�P͜�
Q̬S�Ó̀�V̞F�E̮QJ�F£FK�O̬S�SLQ�(FR�(/$5Ζ�Y¢R�F͒QJ�86%���Qµ�V̺�Óɢ͠F�
V̞F�Ó̤\�WURQJ�Y´QJ���JL͚��7¯FK�K͠S�ÓªQ�E£R�/('��

㠮⧒ⰂG|ziG㠦䆪G⺆䎆ⰂGYṲG㎎䔎
(/$5,�86%඘㟁ᘧ༢�ᙧࢥ࢚㟁ụࢡࢵࣃ��
(/$5,�86%�⪄ֱ䳏∴�ᵮ



86�����
�����%(85(5�Ζ)7����121�&217$&7�
7+(5020(7(5
)HYHU�PHDVXUHPHQW�PDGH�HDV\��:LWK�WKH�Ζ)7����
QRQ�FRQWDFW� WKHUPRPHWHU�� LW� LV� H[WUHPHO\� HDV\�
WR� PHDVXUH� ERG\� WHPSHUDWXUH�� DPELHQW� DQG�
VXUIDFH�WHPSHUDWXUH�Ȃ�K\JLHQLF�DQG�VDIH�ZLWKRXW�
VNLQ�FRQWDFW��ΖQIUDUHG�PHDVXUHPHQW�LQ�VHFRQGV��
WHPSHUDWXUH�DODUP�IURP���r&��GLVSOD\�LQ�r&�DQG�
r)��0HGLFDO�GHYLFH�ZLWK���\HDU�JXDUDQWHH�

1+Ζ̓7�.̻�.+�1*�7Ζ̻3�;�&�
%(85(5�Ζ)7���
ÒR�QKL̈́W�Ó͖�V͎W�WU͜�Q¬Q�G͂�G¢QJ��9͘L�QKL̈́W�N̼�
NK¶QJ�WL̼S�[¼F�Ζ)7�����YL̈́F�ÓR�QKL̈́W�Ó͖�Fɠ�WK̀��
QKL̈́W�Ó͖�P¶L�WUɢ͚QJ�Y¢�QKL̈́W�Ó͖�E̾�P̴W�WU͜�Q¬Q�
FͮF�Nȁ�G͂�G¢QJ���Ÿ́�VLQK�Y¢�DQ�WR¢Q�P¢�NK¶QJ�
F̤Q� WL̼S� [¼F� Y͘L� GD��ÒR�K͐QJ�QJR̞L� WURQJ� Y¢L�
JL¤\��F̠QK�E£R�QKL̈́W�Ó͖�Wͨ���r&��KL̀Q�WK͈�͜ �r&�Y¢�
r)��7KL̼W�E͈�\�W̼�Y͘L�E̠R�K¢QK���QÅP�

⽊㧊⪲Gpm{G_^G゚㩧㽟㔳G㼊㡾Ἒ
%(85(5�,)7���㠀᥋ゐయ ィ
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86�����
�����%(85(5�%/22'�35(6685(�
021Ζ725�
%ORRG�3UHVVXUH�0RQLWRU�%&���� IXOO\� DXWRPDWLF�
EORRG� SUHVVXUH� DQG� SXOVH� PHDVXUHPHQW� RQ�
WKH� ZULVW�� ;;/� WRXFKVFUHHQ�� �� [� ���PHPRULHV�
IRU� WZR� VHSDUDWH� XVHUV�� DUUK\WKPLD� GHWHFWLRQ�
�ZDUQLQJ� RI� SRVVLEOH� KHDUW� GLVWXU�� EDQFH���
PRUQLQJ�DQG�HYHQLQJ�EORRG�SUHVVXUH�DYHUDJH��
DXWRPDWLF� VZLWFK�R΍�� GDWH� DQG� WLPH�� EDWWHU\�
FKDQJH� LQGLFDWRU�� LQFO����[�����9�$$$�EDWWHULHV��
VWRUDJH�ER[����\HDU�JXDUDQWHH��

0�<�Ò2�+8<̻7��3�%(85(5
0£\�ÓR�KX\̼W�£S�%&����ÓR�KX\̼W�£S�Y¢�QK͈S�
WLP�KR¢Q�WR¢Q�Wͮ�Ó͖QJ�WU¬Q�F͒�WD\��P¢Q�K®QK�
F̠P�ͦQJ� ;;/�� E͖� QK͘� �� [� ��� FKR� KDL� QJɢ͚L�
G»QJ� UL¬QJ�EL̈́W��SK£W�KL̈́Q� U͎L� OR̞Q�QK͈S� WLP�
�F̠QK�E£R�QJX\�Fɠ�U͎L�OR̞Q�QK͈S�WLP���KX\̼W�£S�
WUXQJ�E®QK�EX͒L�V£QJ�Y¢�EX͒L�W͎L��F¶QJ�W̬F�Wͮ�
Ó͖QJ�W̬W��QJ¢\�Y¢�JL͚��FK͆�E£R�WKD\�Ó͒L�SLQ��EDR�
J͐P���SLQ�$$$����9��K͖S�OɢX�WUͬ��E̠R�K¢QK���
QÅP��

⾞⩞⯊G䡞㞫G⳾┞䎆G
%(85(5�⮬ື㟁Ꮚ⾑ᅽィ
%(85(5�㸔ວ㿜�
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86�����
�����75$9(/0$//�60$57�:$Ζ67�
75$9(/�%$*�:Ζ7+�5)Ζ'�%/2&.Ζ1*�
&203$570(17
6OLP�� OLJKWZHLJKW�� PXOWL�IXQFWLRQDO� DQG� XQLVH[�
GHVLJQ� ZLWK� �� VHSDUDWH� FRPSDUWPHQWV� WKDW�
PDNHV� LW� SHUIHFW� IRU� FDUU\LQJ� VPDUWSKRQHV��
PRQH\��FUHGLW�FDUGV�RU�UHDGLQJ�JODVVHV��&RPHV�
ZLWK�KHDGSKRQH�MDFN�FDEOH�KROH��

7�Ζ�Ò(2�+�1*�7+�1*�0Ζ1+�
75$9(/0$//�9͗Ζ�.+2$1*�&+̳1�
6�1*�5)Ζ'
7KL̼W� N̼� P͌QJ�� QK̶�� ÓD� FKͦF� QÅQJ� Y¢� XQLVH[�
Y͘L���QJÅQ�UL¬QJ�EL̈́W��U̢W�O¿�Wɢ͜QJ�Ó̀�ÓͮQJ�ÓL̈́Q�
WKR̞L� WK¶QJ�PLQK�� WL̾Q�� WK̸�W¯Q�G͢QJ�KR̴F�N¯QK�
Ó͊F�V£FK��ÒL�NªP�Y͘L�O͔�F̬P�F£S�WDL�QJKH��

䔎⧮なⴆGympkG㹾┾G㡂䟟㣿G㓺Ⱎ䔎G䠞ⰂG
Ṗ⹿
ࣛࢺ�ࢺࢫ࢙࢘�ࢺ࣮࣐ࢫ�࣮ࣝࣔࣝ࣋ࣛࢺ
ࡁ௜ࢺࢵࢣ࣏�ಖㆤ',(5ࠉࢢࢵࣂࣝ࣋
75$9(/0$//�໮⫼䗨5),'䰆Ⲱᱎ᜻ൟ㝄ࣙ

86�����
�����75$9(/0$//�Ζ1)/$7$%/(�1(&.�
3Ζ//2:�%/8(�	�*5(<�('Ζ7Ζ21�:Ζ7+�
�'�3803�$1'�5(/($6(�6<67(0
7KH� LQȵDWDEOH�QHFN�SLOORZ� LQWHJUDWHV�D��'�SXPS�DQG�
UHOHDVH�V\VWHP�ZLWK�SDWHQWHG�WHFKQRORJLHV��GHVLJQHG�
DFFRUGLQJ�WR�KXPDQ�IDFWRU�HQJLQHHULQJ��QHFN�YHUWHEUDO�
QXUVLQJ�� ΖW� LV� GHȴQLWHO\� \RXU� SHUIHFW� KHDOWK� FDUH� DQG�
WUDYHOLQJ�FRPSDQLRQ�	�PD\�KHOS�WR�SUHYHQW�QHFN�SDLQ�
RU�IDWLJXH�ZKHQ�\RX�DUH�WUDYHOLQJ�LQ�D�SODQH��WUDLQ��FDU��
RU�HYHQ�MXVW�UHFOLQLQJ�WR�ZDWFK�79�

*͍Ζ�&͑�7+͑Ζ�3+͏1*�3+Ζ�1�%̟1�;$1+�
	�;�0�9͗Ζ�+̓�7+͍1*�%ɟ0�9��;̟��'
*͎L�N¬�F͒�WK͒L�SK͐QJ�W¯FK�K͠S�K̈́�WK͎QJ�EɠP�Y¢�[̠��'�
Y͘L�F£F�F¶QJ�QJK̈́�Ó¥�Óɢ͠F�F̢S�E̮QJ�V£QJ�FK̼��Óɢ͠F�
WKL̼W�N̼�F¶QJ�WK£L�K͊F��FKÅP�VµF�Ó͎W�V͎QJ�F͒��Ò¤\�FK̬F�
FK̬Q�O¢�QJɢ͚L�E̞Q�Ó͐QJ�K¢QK�Y¢�FKÅP�VµF�VͦF�NK͌H�
KR¢Q�K̠R�FKR�E̞Q�	�Fµ�WK̀�JL¼S�E̞Q�WU£QK�E͈�ÓDX�KR̴F�
P͌L�F͒�NKL�E̞Q�ÓDQJ�GL�FKX\̀Q�WU¬Q�P£\�ED\��W¢X�K͌D��
¶�W¶�KR̴F�WK̪P�FK¯�O¢�NKL�QJ̠�OɢQJ�Ó̀�[HP�79�

䔎⧮なⴆGZkG㠦㠊G䗢䝚ṖG㧞⓪G㡂䟟㣿G⳿⻶ṲO
な⬾V⁎⩞㧊P
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75$9(/0$//�㮡♄㡆ᣝວᓣܙ⇷丌ᵩ

ZZZ�YLHWQDPDLUOLQHV�FRP

73Totally Accessorized



Cheerful Bargains

86����
�����+'�32/$5Ζ=('�%5Ζ*+7�*2/'���%52:1�5281'�0(7$/�0(16�681*/$66(6�
+'�3RODUL]HG�7$&�OHQVHV�VXQJODVVHV�DUH�VSHFLDOO\�GHVLJQHG�WR�UHGXFH�JODUH�IURP�VXUIDFHV�VXFK�DV�ZDWHU��VQRZ��DQG�JODVV��7KHVH�VSHFLDOO\�GHVLJQHG�
VXQJODVVHV�FDQ�EH�XVHIXO�IRU�FHUWDLQ�VSRUWV�DQG�GULYLQJ��KHOSLQJ�SDUWLFLSDQWV�WR�VHH�PRUH�FOHDUO\�DQG�DYRLG�SRWHQWLDO�KD]DUGV�

.Θ1+�5�0�&+2�1$0�3+�1�&ͭ&�+'�9Ζ̽1�.Ζ0�/2̝Ζ�+Η1+�75�1�0�8�9�1*�6�1*�1�8

.¯QK�U¤P�WK̢X�N¯QK�7$&�SK¤Q�FͮF�+'�Óɢ͠F�WKL̼W�N̼�Ó̴F�EL̈́W�Ó̀�JL̠P�Ó͖�FKµL�Wͨ�F£F�E̾�P̴W�QKɢ�Qɢ͘F��WX\̼W�Y¢�N¯QK��6̠Q�SK̦P�Óɢ͠F�WKL̼W�N̼�Ó̴F�EL̈́W�
Q¢\�Fµ�WK̀�KͬX�¯FK�FKR�P͖W�V͎�P¶Q�WK̀�WKDR�QK̢W�Ó͈QK�Y¢�NKL�O£L�[H��JL¼S�QJɢ͚L�WKDP�JLD�Fµ�WK̀�QK®Q�U·�KɠQ�Y¢�WU£QK�QKͬQJ�QJX\�Fɠ�WL̾P�̦Q�

okG䘎ὧGぢ⧒㧊䔎GἾ✲Vぢ⧒㤊G⧒㤊✲GⲪ䌞G⋾㎇㣿G㍶⁖⧒㓺
+'�⏨ᛶ⏝ࢻ࣮ࣝࢦࢺ࢖ࣛࣈ�ࢻࢬ࢖࣏ࣛࣛ�㸭ࢫࣛࢢࣥࢧࣝࢱ࣓�ࢻࣥ࢘ࣛ�ࣥ࢘ࣛࣈ
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�����+'�32/$5Ζ=('�%5Ζ*+7�6Ζ/9(5���%/8(�5281'�0(7$/�0(16�681*/$66(6�
+'�3RODUL]HG�7$&�OHQVHV�VXQJODVVHV�DUH�VSHFLDOO\�GHVLJQHG�WR�UHGXFH�JODUH�IURP�VXUIDFHV�VXFK�DV�ZDWHU��VQRZ��DQG�JODVV��7KHVH�VSHFLDOO\�GHVLJQHG�
VXQJODVVHV�FDQ�EH�XVHIXO�IRU�FHUWDLQ�VSRUWV�DQG�GULYLQJ��KHOSLQJ�SDUWLFLSDQWV�WR�VHH�PRUH�FOHDUO\�DQG�DYRLG�SRWHQWLDO�KD]DUGV�

.Θ1+�5�0�&+2�1$0�3+�1�&ͭ&�+'�9Ζ̽1�.Ζ0�/2̝Ζ�+Η1+�75�1�0�8�%̝&�6�1*�;$1+�

.¯QK�U¤P�WK̢X�N¯QK�7$&�SK¤Q�FͮF�+'�Óɢ͠F�WKL̼W�N̼�Ó̴F�EL̈́W�Ó̀�JL̠P�Ó͖�FKµL�Wͨ�F£F�E̾�P̴W�QKɢ�Qɢ͘F��WX\̼W�Y¢�N¯QK��6̠Q�SK̦P�Óɢ͠F�WKL̼W�N̼�Ó̴F�
EL̈́W�Q¢\�Fµ�WK̀�KͬX�¯FK�FKR�P͖W�V͎�P¶Q�WK̀�WKDR�QK̢W�Ó͈QK�Y¢�NKL�O£L�[H��JL¼S�QJɢ͚L�WKDP�JLD�Fµ�WK̀�QK®Q�U·�KɠQ�Y¢�WU£QK�QKͬQJ�QJX\�Fɠ�WL̾P�̦Q�

okG䘎ὧGぢ⧒㧊䔎G㔺⻚Vな⬾G⧒㤊✲GⲪ䌞G⋾㎇㣿G㍶⁖⧒㓺
+'�⏨ᛶ⏝࣮ࣂࣝࢩࢺ࢖ࣛࣈ�ࢻࢬ࢖࣏ࣛࣛ�㸭ࢫࣛࢢࣥࢧࣝࢱ࣓�ࢻࣥ࢘ࣛ�ࣥ࢘ࣛࣈ
⬋ҩ+'䞥ቀ೧Ḛܝأ໾䱑ⴐ䦵ǂ҂䡔㡆�㮡㡆
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���� %/$&.�Ζ&(70�32/$5Ζ=('�$9Ζ$725�81Ζ6(;�681*/$66(6
8QL6H[�$YLDWRU�6W\OH��&RPIRUW�ȴW�DUPV��DGMXVWDEOH�QRVHSLHFH��TXDOLW\�VSULQJ�KLQJHV��89����SRODULVHG�OHQVHV�SURWHFW�H\HV�IURP�
��������RI�ERWK�89$�DQG�89%�UD\V��0HHWV�$61=6��������������VWDQGDUG����\HDU�ZDUUDQW\�

.Θ1+�3+�1�&ͭ&�3+Ζ�&�1*�81Ζ6(;�%/$&.�Ζ&(70�
3KRQJ�F£FK�SKL�F¶QJ�FKR�F̠�QDP�Y¢�Qͬ��*͊QJ�N¯QK�YͨD�Y̴Q�WKR̠L�P£L��SK̤Q�PīL�ÓL̾X�FK͆QK�Óɢ͠F��E̠Q�O̾�FK̢W�Oɢ͠QJ�FDR��
7K̢X�N¯QK�SK¤Q�FͮF�89����E̠R�Ÿ́�P̬W�NK͌L�F̠�WLD�89$�Y¢�89%��Ò̞W�WL¬X�FKX̦Q�$61=6���������������%̠R�K¢QK�P͖W�QÅP�

な⧯G㞚㧊㓺{tG䘎ὧG㠦゚㠦㧊䎆G㥶┞㎏㓺G㍶⁖⧒㓺
ࢫࣛࢢࣥࢧ�ࢫࢡࢵࢭࢽࣘ�࣮ࢱ࣮࢚ࣅ࢔�τ�೫ගࢫ࢖࢔ࢡࢵࣛࣈ
%/$&.�,&(70�咥ބὉ࣪㍧݌亯㸠વ໾䱑ⴐ䦵

86����

86����

な⧯G㞚㧊㓺{tG⋾㎇G㠦゚㠦㧊䎆G䘎ὧG㍶⁖⧒㓺
ࢫࣛࢢࣥࢧ�ࢻ࢖࣏ࣟࣛ�ࢬ70�࣓ࣥࢫ࢖࢔ࢡࢵࣛࣈ
%/$&.�,&(70�咥ބ⬋຿ܝأ໾䱑ⴐ䦵

�����%/$&.�Ζ&(70�0(16�32/$5Ζ6('�681*/$66(6
6SRUWV�VW\OH�SRODULVHG�VXQJODVVHV��89����SRODULVHG�OHQVHV��$XVWUDOLDQ�	�1HZ�=HDODQG�VWDQGDUG��$6�1=6������������
��\HDU�ZDUUDQW\�

.Θ1+�1$0�3+�1�&ͭ&�%/$&.�Ζ&(70�

.¯QK�SK¤Q�FͮF�NL̀X�G£QJ�WK̀�WKDR��P̬W�N¯QK�SK¤Q�FͮF�89�����7L¬X�FKX̦Q��F�Y¢�1HZ�=HDODQG��$6�1=6�������������
%̠R�K¢QK���QÅP�



Cheerful Bargains
�(DFK�

�����������/Ζ77/(�1(21�727(�%$*�
%/8(���3Ζ1.
&DUU\�DOO�\RXU�HVVHQWLDOV�LQ�WKLV�FOHDU�39&�WRWH�EDJ�
ZLWK�SULQWHG�EORFN� OHWWHULQJ�� ΖGHDO� IRU�WKH�EHDFK��
VKRSSLQJ� RU� WUDYHO�� 7ZR� KDQGOHV�� RQH� VL]H� DQG�
DYDLODEOH�LQ�EOXH�DQG�SLQN�

7�Ζ�727(�/Ζ77/(�1(21�0�8�;$1+�
	�+͏1*�
0DQJ� WKHR� W̢W� F̠� Y̪W� G͢QJ� F̤Q� WKL̼W� FͤD� E̞Q�
WURQJ�FKL̼F�W¼L�WRWH�QKͮD�39&�WURQJ�VX͎W�Q¢\�Y͘L�
F£F�FKͬ�F£L�LQ�Ó̪P��/¿�Wɢ͜QJ�FKR�ÓL�EL̀Q��PXD�
V̬P�KR̴F�GX�O͈FK��+DL�WD\�F̤P��P͖W�N¯FK�WKɢ͘F�
Y¢�Fµ�KDL�P¢X�[DQK�KR̴F�K͐QJ�

Ⰲ䔖G⍺㡾⺇G䏶䔎⺇Gな⬾M䞧䋂
�ࢢࢵࣂࢺ࣮ࢺ�ࢢࢵࣂ�ࣥ࢜ࢿ�ࣝࢺࣜ
ࢡࣥࣆ	࣮ࣝࣈ
䳧㱍ᩲ㡆ᇣᦤࣙ˄㮡㉝˅

86����

�����/24Ζ�67$55<�1Ζ*+7�)2/'$%/(�727(�%$*
'XWFK� DUWLVW� 9LQFHQW� YDQ� *RJK� LV� RQH� RI� WKH� ZRUOGȇV� PRVW� ZHOO�
NQRZQ�DUWLVWV��7KH�6WDUU\�1LJKW�� LV� LPPRUWDOLVHG�RQ�WKLV�WRWH�EDJ��
:DWHU�UHVLVWDQW�DQG�&HUWLȴHG�E\�2(.2�7(;®�6WDQGDUG������7KH�EDJ�
PHDVXUHV����[���FP�DQG�FDQ�FDUU\�XS�WR���NJ�

7�Ζ�727(�*̩3�Òɡ͟&�/24Ζ�+2̝�7Ζ̻7�%ͥ&�
75$1+�Ò�0�Ọ̀<�6$2
1JK̈́� Vë� QJɢ͚L� +¢� /DQ� 9LQFHQW� YDQ�*RJK� O¢�P͖W� WURQJ� QKͬQJ�
QJK̈́�Vë�Q͒L�WL̼QJ�QK̢W�WK̼�JL͘L��Ò¬P�Ó̤\�VDR��Óɢ͠F�WL̼S�W͢F�OɢX�
GDQK�WU¬Q�FKL̼F�W¼L�WRWH�Q¢\��&K͎QJ�Qɢ͘F�Y¢�Óɢ͠F�FKͦQJ�QK̪Q�
2(.2�7(;®�6WDQGDUG������7¼L�Fµ�N¯FK�WKɢ͘F����[���FP�Y¢�Fµ�WK̀�
PDQJ�W͘L���NJ�

⪲䋺G䙊▪なG䏶䔎⺇GˀGゞ㎒䔎G⹮Gἶ䦦㦮Gc⼚㧊Gケ⋮⓪G⹺eG
ࢢࢵࣂࢥ࢚��ᫍ᭶ኪ࣍ࢵࢦ࣭ࣥ࢓ࣇ࣭ࢺࣥࢭࣥ࢕ࣦ�,24/
/24,᯳໰ᩎ⭞᠟ᦤ㹟
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�����Ζ21��6/Ζ0�/($.�3522)�%3$�)5((�:$7(5�
%277/(�����0/�����2=���)5267('�%/8(
0DGH�IURP�%3$�IUHH��SKWKDODWH�IUHH��QRQ�WR[LF�75Ζ7$1��WKLV�YHUVDWLOH�GULQNV�
ERWWOH�LV�RGRXU�UHVLVWDQW��HDV\�WR�KDQG�ZDVK�DQG�VXLWDEOH�IRU�KRW�RU�FROG�
GULQNV��7KLV�KDV�D�YHQWHG��VPRRWK�OLTXLG�ȵRZ�IRU�UDSLG�K\GUDWLRQ��D�WRXJK�
FDUU\�VWUDS��DQG�ȴWV�DOO�FXS�KROGHUV�DQG�NLGVȇ�RU�DGXOWVȇ�EDFNSDFNV�

%Η1+�1ɡ͗&�Ζ21��6/Ζ0�&+͍1*�5��5Ψ��.+�1*�&+ͥ$�
%3$�����0/�����2=���0�8�;$1+�%Ä1*�
Òɢ͠F�O¢P�Wͨ�75Ζ7$1�NK¶QJ�FKͦD�%3$��NK¶QJ�SKWKDODWH��NK¶QJ�Ó͖F�K̞L��
E®QK�ÓͮQJ�WKͦF�X͎QJ�ÓD�QÅQJ�Q¢\�Fµ�NK̠�QÅQJ�FK͎QJ�P»L��G͂�UͪD�E̮QJ�
WD\�Y¢�WK¯FK�K͠S�FKR�Ó͐�X͎QJ�QµQJ�KR̴F�O̞QK��6̠Q�SK̦P�Q¢\�FKR�SK«S�
Qɢ͘F�FK̠\�Ó̾X�JL¼S�JL̠L�NK£W�QKDQK�FKµQJ��G¤\�ÓHR�FK̬F�FK̬Q��SK»�K͠S�
Y͘L�W̢W�F̠�F£F�G͢QJ�F͢�ÓͮQJ�F͎F�Y¢�ED�O¶�FͤD�WU̸�HP�KR̴F�QJɢ͚L�O͘Q�

pvu㦮G㌮⹿㰖GiwhGm���G㔂ⰒG⽊䔖SG\WW��OX_�¡PSG
䝚⪲㓺䕆✲Gな⬾G㌟㌗
,21�� �࣒ࣜࢫ �ࢡ࣮ࣜ �ࣇ࣮ࣝࣉ %3$� �ࣝࢺ࣮࣎ࢱ࣮࢛࣮࢘ࣜࣇ
���0/���R]�࣮ࣝࣈࢺࢫࣟࣇ�
,21�⺼ⷖ㮡㡆∈໊ˈ䰆ⓣǃϡ৿%3$ǃ���↿छ���Ⲣৌ�

86����

�����32.Ζ72�323�83�&83��%/$&.
7KH�HFR�IULHQGO\�DQG�UHXVDEOH�FXS��SHUIHFW� IRU�KRW�RU�FROG�GULQNV�� ΖW� LV�VXSHU�
SRUWDEOH� SDFNLQJ� GRZQ� WR� D� IHZ� FHQWLPHWHUV� DQG� ZHLJKLQJ� RQO\� ���J�� ΖW� LV�
LQFUHGLEO\� YHUVDWLOH� SRSSLQJ� XS� WR� �� GL΍HUHQW� VL]HV�� JUDQGH� ����PO��� PHGLR�
����PO��RU�HVSUHVVR�����PO���0DGH�LQ�%ULWDLQ��%3$�IUHH�DQG�GLVKZDVKHU�VDIH��

&͍&�Ò$�'͡1*�7+ɡɟ1*�+Ζ̓8�32.Ζ72��0�8�Ò(1�
&͎F�WK¤Q�WKL̈́Q�Y͘L�P¶L�WUɢ͚QJ�Y¢�Fµ�WK̀�Vͪ�G͢QJ�QKL̾X�O̤Q��SK»�K͠S�Y͘L�Ó͐�
X͎QJ�QµQJ�KD\�O̞QK��7L̈́Q�O͠L�PDQJ�WKHR�QJɢ͚L�NKL�Fµ�WK̀�J̪S�J͊Q�FK͆�F´Q�Y¢L�
FP�Y¢�FK͆�Q̴QJ����J��6̠Q�SK̦P�FͮF�Nȁ�OLQK�KR̞W�NKL�Fµ�WK̀�J̪S�WK¢QK���N¯FK�
F͞��JUDQGH�����PO���PHGLR�����PO��KR̴F�HVSUHVVR�����PO���6̠Q�[X̢W�W̞L�$QK��
NK¶QJ�Fµ�%3$�Y¢�DQ�WR¢Q�Y͘L�P£\�UͪD�E£W�

䙂䋺䏶G䕳㠛G䅋Gな⧯
ࢡࢵࣛࣈ�ࣉࢵ࢝�ࣉࢵ࢔ࣉࢵ࣏�72,.32
32.,72�ষ㹟⪄ֱᩎᩎᵃ˄咥㡆˅

86����

ZZZ�YLHWQDPDLUOLQHV�FRP

77



86����
�����=Ζ3�67$5�0$*Ζ&�5$Ζ1%2:�6&5$7&+�127(6
8VH� WKH� SODVWLF� VW\OXV� WR� UHYHDO� EULJKW� FRORXUV� WKDW� DUH� KLGGHQ�
XQGHUQHDWK�D�PDWWH�FRDWLQJ��-RW�QRWHV��VNHWFK�GRRGOHV�DQG�FUHDWH�
JUHDW� GHVLJQV�� 3HUIHFW� IRU� NHHSLQJ� WKH� FKLOGUHQ� RFFXSLHG� ZKLOVW�
WUDYHOOLQJ�

6�&+�3+�&�+͉$�&̣8�9͏1*�0$�7+8̩7�=Ζ3�67$5
6ͪ�G͢QJ�E¼W�QKͮD�F̠P�ͦQJ�Ó̀� O¢P� O͖�UD�QKͬQJ�P¢X�V̬F� WɢɠL�V£QJ�
Óɢ͠F�̦Q�Gɢ͘L�P͖W�O͘S�SKͤ�P͚��*KL�FK¼��SK£F�K͊D�Y¢�W̞R�Q¬Q�QKͬQJ�
WKL̼W�N̼�WX\̈́W�Y͚L��+R¢Q�K̠R�Ó̀�JLͬ�WU̸�E̪Q�U͖Q�VX͎W�FKX\̼Q�ÓL�

ⰺ㰗G⩞㧎⽊㤆G㓺䋂⧮䂮G⏎䔎
ࢺ࣮ࣀ�ࢳࢵࣛࢡࢫ�࣮࣎ࣥ࢖ࣞ�ࢡࢵࢪ࣐
=,3�67$5�儨㸧ᔽ㱍ࠂࠂㄚ㿬

86�����
�����(02-(0�&+$50�%5$&(/(7�
0DGH�ZLWK���.�*ROG�3ODWLQJ�WR�HQVXUH�D�ODVWLQJ�ZHDU�DQG�D�OX[XULRXV�
*ROGHQ�ORRN��)HDWXUHV�ȆKDSS\ȇ��ȆZLQNȇ��ȆSRRSȇ��ȆFUD]\ȇ��ȆFU\LQJ�RI�ODXJKWHUȇ��
ȆUHG�KHDUWȇ��ȆEORZLQJ�NLVVȇ��ȆORYH�H\HVȇ��ȆJULQQLQJȇ�DQG�ȆVXQJODVVHVȇ�HPRML�
FKDUPV�

9�1*�7$<�+̝7�75$1*�75Θ�(02-(0
Òɢ͠F�O¢P�E̮QJ�Y¢QJ�P̞���.�Ó̀�Ó̠P�E̠R�Ó͖�E̾Q�O¤X�Y¢�PDQJ�Ó̼Q�Y̸�
QJR¢L�VDQJ�WU͊QJ��Òɢ͠F�WKL̼W�N̼�ÓL�NªP�Y͘L�K͖S�TX¢�W̴QJ��PµQ�TX¢�WK¼�
Y͈�Q¢\�V̺�PDQJ�O̞L�FKR�E̞Q�K̞QK�SK¼F�TXDQK�QÅP��&£F�EL̀X�F̠P�ȊYXL�
Y̸Ȋ��ȊQK£\�P̬Wȋ��ȊNȁ�F͢Fȋ��ȋWͦF�JL̪Qȋ��ȋNKµF�Fɢ͚Lȋ��ȊWU£L�WLP�Ó͌ȋ��ȊK¶Q�JLµȋ��
ȋ£QK�P̬W�ÓɢD�W®QKȋ��ȊFɢ͚L�WRH�WR«Wȋ�Y¢�ȊÓHR�N¯QK�QJ̤Xȋ�

㧊⳾㪂G㧻㔳G䕪㹢
ࢺࢵࣞࢫࣞࣈ�࣒࣮ࣕࢳ�0)-02)
(02-(0�儙࡯᠟䤞
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79Airline Memorabilia

86�����
�����9Ζ(71$0�$Ζ5/Ζ1(6�%�������������6&$/(�
02'(/�3/$1(
0��+Η1+�0�<�%$<�9Ζ(71$0�$Ζ5/Ζ1(6�%������
7ͱ�/̓�������
⻶䔎⋾G䟃ὋGiG^_^T`GXaYWWG㿫㏢G゚䟟₆G⳾䡫
㣕⾜ᶵࣝࢹ࣮ࣔࣝࢣࢫ������������%�✵⯟࣒ࢼࢺ࣋
䍞फ㟾ぎ݀ৌ�%�������������↨՟�῵ൟ亯″

86�����
�����9Ζ(71$0�$Ζ5/Ζ1(6�$��������
������6&$/(�02'(/�3/$1(
0��+Η1+�0�<�%$<�9Ζ(71$0�$Ζ5/Ζ1(6�
$��������7ͱ�/̓�������
⻶䔎⋾G䟃ὋGhZ\WT`WWGXaYWWG㿫㏢G゚䟟₆G⳾
䡫
�✵⯟࣒ࢼࢺ࣋ $�������� ࣝࢹ࣮ࣔࣝࢣࢫ�����
㣕⾜ᶵ
䍞फ㟾ぎ݀ৌ�$��������������↨՟�῵ൟ亯″
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�����9Ζ(71$0�$Ζ5/Ζ1(6�%�����.(<&+$Ζ1
'�<�Ò(2�&+Η$�.+2��0�<�%$<�%���
⻶䔎⋾G㠦㠊⧒㧎Gi^_^G䋺㼊㧎
࣮࢙ࣥࢳ࣮࢟�����%�✵⯟࣒ࢼࢺ࣋
䍞फ㟾ぎ�%�����䩄࣭ᠷ
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ÒΩ1+�0ͥ&�+�1*�0Ζ́1�7+8̻'87<�)5((�$//2:$1&(6

3OHDVH�QRWH�WKDW�UHIXQGV�UHSODFHPHQWV�FDQ�RQO\�EH�PDGH�LI�WKH�EHORZ�FRQGLWLRQV�DSSO\�

'HIHFWLYH�LWHPV�PXVW�EH�UHWXUQHG�IRU�UHSODFHPHQW�RQO\�LI�SULRU�QRWLȴFDWLRQ�KDV�EHHQ�JLYHQ�ZLWKLQ����GD\V�
RI�SXUFKDVH�

'HIHFWLYH�LWHPV�PXVW�EH�UHWXUQHG�LQ�WKHLU�RULJLQDO�FRQGLWLRQ��XQZRUQ�RU�XQXVHG�DQG�LQ�LWV�RULJLQDO�
SDFNDJLQJ�ZLWK�WKH�VDOHV�UHFHLSW�RU�DOO�UHODWHG�WUDYHOOLQJ�GRFXPHQWV��H�J��ERDUGLQJ�SDVV��FRS\�RI�H�WLFNHW�
UHFHLSW��WR�'XW\�IUHH�$IWHU�VDOHV�	�3UH�RUGHU�VDOHV�6HUYLFH�&HQWUH��8SRQ�VDIH�UHFHLSW�RI�UHWXUQHG�JRRGV��ZH�
ZLOO�LVVXH�D�UHIXQG�RU�D�UHSODFHPHQW�

5HSODFHPHQW�RI�JRRGV�ZLOO�EH�PDLOHG�GLUHFWO\�WR�FXVWRPHUȇV�DGGUHVV�DQG�ZLOO�LQFOXGH�DQ\�LQFXUUHG�SRVWDJH�
FRVW�

9LHWQDP�$LUOLQHV�ZLOO�QRW�DFFHSW�LWHPV�ZKLFK�KDYH�EHHQ�GDPDJHG�GXH�WR�DEXVH��PLVXVH��DFFLGHQWV��
DOWHUDWLRQV�RU�DSSHDU�WR�KDYH�EHHQ�XVHG��'XWLDEOH�LWHPV�PD\�QRW�EH�UHSODFHG�GXH�WR�ORFDO�FXVWRPV�
UHJXODWLRQV��7KHVH�PD\�LQFOXGH�OLTXRU��WREDFFR�SURGXFWV��IUDJUDQFHV�DQG�FRVPHWLFV�

9LHWQDP�$LUOLQHV�ZLOO�UHIXQG�PRQH\�RQO\�LI�WKHUH�LV�QR�VWRFN�RI�WKH�LWHPV�WR�EH�UHSODFHG�

1R�UHIXQG�ZLOO�EH�PDGH�IRU�OLTXLGV��DHURVROV�RU�JHOV��/$*ȇV��WKDW�DUH�FRQȴVFDWHG�E\�WKH�DLUSRUW�VHFXULW\�DW�
/$*ȇV�D΍HFWHG�DLUSRUWV�

3OHDVH�QRWH�WKDW� WUDQVLW�SDVVHQJHUV�KDYH�UHVWULFWLRQV�RQ�WKH� �FDUULDJH�RI�/$*ȇV� �OLTXLGV��DHURVROV�DQG�
JHOV��GXH� WR�DYLDWLRQ� VHFXULW\� UHDVRQV�� 6XFK� UHJXODWLRQV�DQG� UHVWULFWLRQV� FKDQJH� IURP�GHVWLQDWLRQ� WR�
GHVWLQDWLRQ��SOHDVH�FKHFN�ZLWK�RXU�FDELQ�FUHZ�IRU�IXUWKHU�LQIRUPDWLRQ�

6RPH�LWHPV�PD\�QRW�EH�DYDLODEOH�GXH�WR�VSDFH�OLPLWDWLRQV��ΖI�\RX�DUH�XQDEOH�WR�SXUFKDVH�\RXU�VHOHFWHG�
SURGXFW�GXH�WR�XQDYDLODELOLW\��SOHDVH�DFFHSW�RXU�DSRORJLHV�

7KH�VDOH�RI�GXW\�IUHH�LWHPV�ZLOO�QRW�EH�DYDLODEOH�ZKHQ�WKH�Ȋ)DVWHQ�6HDW�%HOWȋ�VLJQ�LV�RQ�

3DVVHQJHUV�XQGHU�WKH�DJH�RI����ZLOO�QRW�EH�HQWLWOHG�WR�SXUFKDVH�&LJDUHWWHV�DQG�$OFRKRO�

'XW\�IUHH�ZLOO�RQO\�EH�DYDLODEOH�RQ�VHOHFWHG�ȵLJKWV�

5()81'�5(3/$&(0(17�32/Ζ&Ζ(6

3OHDVH�GLUHFW�\RXU�LQTXLULHV�WR�WKH�DGGUHVV�EHORZ�
'87<�)5((�$)7(5�6$/(6�	�35(�25'(5�6$/(6�6(59Ζ&(�&(175(�

9LHWQDP�$LUOLQHV�3DVVHQJHU�6HUYLFH�'HSDUWPHQW
����1JX\HQ�6RQ��%R�'H��/RQJ�%LHQ�
+DQRL��9LHWQDP�
(PDLO��GXW\IUHH�SVG#YLHWQDPDLUOLQHV�FRP

Ζ03257$17�127Ζ&(

;LQ�OɢX�¿�U̮QJ�F£F�K¢QK�NK£FK�TX£�F̠QK�SK̠L�WX¤Q�WKͤ�F£F�JL͘L�K̞Q�Ó͎L�Y͘L�YL̈́F�PDQJ�FK̢W�O͌QJ��� �
E®QK�[͈W�Y¢�JHO�Y®�F£F�O¿�GR�Ó̠P�E̠R�DQ�QLQK�K¢QJ�NK¶QJ��&£F�TX\�Ó͈QK�Y¢�JL͘L�K̞Q�Q¢\�WKD\�Ó͒L�� �
WXȁ�WKHR�WͨQJ�ÓL̀P�Ó̼Q��Y®�Y̪\��[LQ�K¥\�NL̀P�WUD�Y͘L�SKL�K¢QK�ÓR¢Q�Ó̀�EL̼W�WK¬P�WK¶QJ�WLQ�

0͖W�V͎�Y̪W�SK̦P�NK¶QJ�Fµ�V̲Q�GR�JL͘L�K̞Q�Y̾�NK¶QJ�JLDQ��&K¼QJ�W¶L�U̢W�PRQJ�TX¿�NK£FK�� �
Oɢ͠QJ�WKͦ�Q̼X�TX¿�NK£FK�NK¶QJ�WK̀�PXD�V̠Q�SK̦P�Ó¥�FK͊Q�GR�NK¶QJ�Fµ�V̲Q�K¢QJ�

&K¼QJ�W¶L�V̺�NK¶QJ�SK͢F�Y͢�E£Q�K¢QJ�PL͂Q�WKX̼�NKL�W¯Q�KL̈́X�Ȋ7K̬W�FK̴W�G¤\�DQ�WR¢Qȋ�Óɢ͠F�E̪W�
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