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8LI GV EXM6R SJ EWXLI XM | HMMTLSRI RYQFIVJISVTISTH I\ TI WIRGNRK FI LEZNSVEP
LIEPL | QI WKI RGMWEGVSWAXLT 9 RMI H XEX WTM W RXWE GWKWGEP STTSVXYRM] XS WKERHEVHM |
ERH NRGM EW EGGI WWVXS XLI | RXWI GWI\NVM WIT SRW GSRXNRYYQ SJ FI LEZNMSVEPLI ERPL GEM

*JJ GAMI ERH GSQTM LI RWMI GWAIWM WIFSRW GSRXRYYQ WWLSYPFH NRGPYHI TM ZI RXMI

SYXM EGL ERH | RKEKI QI RXSJ TI STR EXWNO GWA\NVGERP GI RX W Q SFNH GWIWIVX EQ W GWI\NV
WXEF NIMEEXMR STXMRW ERH GSQ Q YRM] FEW H WTTSVXEJX VE FI LEZMVEPLI ERPL | QI WKI RG]
8SHE] QVYGL SJI XMVGSRX\RYYQ M Q ENRWYRHI VUOYRHI H YRHI WIEJJI H SV ERSKI X1 V

RSRI \ M RX

.RHMNHYEPWI \ TI WI RGNRK FI LEZMBVEPLI EPL | Q1 VKI RGMWEM SJX R XM EX H NR GSWKH L SWI MEP
I Q1 WKI RG] HI TEVXQ | RXW W XXNRKW[ LML LEZI AQ MK H VI WSYVGI WEZEMEEFA XS GSRRI GX
NRHNZNHY EPVXS VSFYWK PSRK X VQ W VZMBI WERH WY TTSVXW SV W VZNBI WXS EHHM WAV WS GNEP

HI X VQ NRERXWSJ LI EPL +VSQ XL1 GSRXWRYMRK XSFPSJ XLI SZI VHSW GWWWIVXS XL1 KWIJ ERH
NMSFEXMBR SJ XLI (4: .) TERHI QM6 RS[ MVXLI XWQ| JSVHA EHI WERH TSR] Q EOl WWXS | RWM
XLEXFI LEZMSVEPLI EPL | Q1 WKI RG] W VZM6I WEM XM EX H ERH GSZI M H EWGSQ TV LI RWZI A EW
QI HMBEP| Q1 VKI RGMW & GWKGEP GSQ TSRI RX XS W GYWRK GSZI VEKI JSVXLI W W VZMSI WRM WNR

| RWWRK GSQ Q | VGNEP GSZI VEKI JSV I Q| WKI RG] FI LEZMSVEPLI EPL W VZNGI W( YW RXA

GSQ Q| VGNEP NRWYVERGI GSZI VEKI SJ FI LEZMSVEPLI EPL W VZMSI W NRGPYHNRK | Q | \KI RG] W VZNBI W
M Q ENRWQ | EKI VEXFI WK

+SVXLI TYVISW WSJ XLMVFW J [ FI LEZNSVEPLI EPXL | QI VKI RGMW ERH | FI LEZNSVEPLI EPXL GVWN W EM W RSR] Q SYW ; |
KI'RI' VEP TV JI V FI LEZNMSVEPLI EPXL | QI WKI RG] * XS EZSNH ER] GSRRSXEXMBR XLEX ER MRHMZNHY EPIW , GUNAMWVE NV XL | W JEY PX
I GSRH VI A ZERXLI EPXL MRWYVERGI PE[ WTWQ EWH YW XLI XIVQ 1 QI WIRG] * [ LM6L WWEPWS E GFEWAMNMNGEX\ER SJ GEVI
YRHI VXLl 2| RXEP- | EPXL 5EWK ERH &HHMXMBR * UYNMNK] &GX SJ 3SRI XLI A WV MR GI VXENR MRWKERGI W | K HI WGVNF NRK
XL, GUWMWGSRXMRYYQ SJIGEVIY [ | [ NPYW XLI X VQ ,GVWAWWY FI GEYW NMNKMVGSQ Q SRHA MR YW
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71 WTSRW XS NRHMNHYEPWI \ TI WI RGNRK Q | RXEPLI EPL SVWFWERGI YW | Q1 WKI RGMWZEW W
HVEQ EX\GEF] EGVSWAXLI 9 RMU H XEX W ( EFRRK LEWPSRK FI I R XLI HI JEYPXM WFSRW MR
QER] TEVXWSJ XLI GSYRX [ LML GER A EH XS NRETTVSTWEX XM EXQ | RXERH | ZI R XMEYQ EX\G SV
HI EHA | RGSYRX W[ ML FE[ | RISVGI QI RX - S[ 1ZIV X.I | REGXQ|I RXSJ X.1 3 EX\BREP YNGNHI

- SXARI ) | WKREX\BR &GXNR | TX QFI V LEWTVM W RX H E RI[ STTSVXYRM] JSV M M) EKNRNRK
ERH FYMHNRK E JYFP GWIWMIVV WTSRW W WA Q MR XLI 9RMI H XEX W 8LI FE[ HI WKKREX W EW
X1 RI[ XM HMMTLSRI RYQFIVJISVTISTA I\TI WIRGNRK E FI LEZMSVEPLI EPL | Q| \WKI RG]
I\TERHMRK XLI WGSTI SJX.I GYW RX3 EX\GREP YNBNHI 5\ ZI RXAGR 1MI ARI

s

7+( 23325781,7< 2)

&WSJ/YH XMVXAM | HMKNKRYQ FI VMVRS[ EZENEEFRA EGVSWAXLI GSYRXV JSV GERPW X \ XW
ERH GLEXJSVFI LEZMVEPLI EPL | QI WKI RGMW ; LNl ER MQ TSVERXM) TVSZI Q1 RX LEZNRK E
RYQFI VXS GEFPMVSRH EWI JJl GX\I EWXLI M WIT'SRW XS XLEX GEFP NRHMNHYERPNVNR GWIRVRI | H
WSQ | SRI XS XERFOXS WSQI SRI XSM WISRH ERHWSQI[ LIM XS KS +YVWLIV MVSRH SRI
TMGI SJE GSQTM LI RWMI GWWNVM WIFSRW GSRX\RYYQ SJ GEM XLEXNHI EF WYTTSVWTI STH
FI'JSM  HYWRK ERH EJX VE FI LEZMSVEPLI EPL | Q1 WKI RG] &WNPYWAVEX H NR +NKYM E GWI\NV
M WFSRW GSRXNRYYQ SJ GEM WLSYFH NRGPYHI TM ZI RXMI SYXM EGL ERH | RKEKI Q1 RXSJ Tl STH
EXWNO NRGPYHNRK F] TI I VWTTSVXX EQW GUWWWGERPGI RX VLYFW Q SFNH GWI\NVX EQ W GV
WXEF NEMMEXMR STXMRW ERH GSQ Q YR FEW H WTTSVXEJX VE FI LEZMSVEPLI ERPL | QI WKI RG]

( SRW RWW&TTVSEGL ERH 71 GSQ Q | RHEXBRWJISV XLI (M EXBR SJE ( SQ TV LI RWEI ( VWWWV7 | W'SRW ] WK Q
LXTW [ [[ REQMSWK 3&2. QIHME 3&2. 21 HME 5YFAG  5SAE (VNARIV 71 WTSRW 71 TSVX 3 SZI QFIV +.3&1 THJ

R XLNVM TSVX | FI LEZMBVEPLI EPLL MVKI RI VEF] YW H XS M JI VXS FSXL Q| RXEPLI EPXL ERH WFWERGI YW GSRHMMSRWERH EWASGNEX H W VZMBI W YRA WV
SXLIV[ MV W GMINI H

3 EXBREP & FRERGI SR 2 | RXEP.FRI WV 71 MD EKNRNRK ( VWWRIV7 | WT SRW
LXTW [ [ [ REQMSWK &HZSGEG] ( WAV .RX VZI RX\SR 71 N EKNRNRK ( VNIWIV 7 1 WT SRW

P


https://www.nami.org/NAMI/media/NAMI-Media/Public%20Policy/988-Crisis-Response-Report-November-FINAL.pdf
https://www.nami.org/Advocacy/Crisis-Intervention/988-Reimagining-Crisis-Response
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8S YRHI WERH [ LEXGLERKI WEM RI | HI H NKNV
JMWK N TSVERX XS YRHI WIKERH [ LI'M GYW RX
FE[ WXERHW 8LNMVW GX\MER TVSZNHI WER SZI VZM [
SI Xl QEMNSVJII HI VEPFE[ WKSZI VRNRK

I QI WKI RG] W VZNGI W [ LML LEZI | ZSFZI H XS
IN\TERH XLI W XXNRKWERH GSRHNMNSRWJSV [ L NGL
W VZNBI TVSZMWER ERH NRWYVERGI GSZI VEKI NV
M UYMW H 8LI VSA ERH M TSVXERGI SJ WKEX

FE[ WNVFEX V HM\GY WA H




8L1 *QI WKIRG] 2| HMGEP8M EXQ| RXERH &GX\II 1EFSV&GX *2 8&1& M UYMW WL SW MEPW XS
TVSZMil E Q1 HMGEPWGM | RNRK |\ EQ \REXVBR XS ER] SRI |\ TI WIRGMNRK E Q| HMGEP I Q | \KI RG]
GSRHMMBR SV M UYI WARK WGL ER |\ EQ NREX\BR XS HI X VQ MRI M ER | Q| WKI RG] Q| HMBEP GSRHNABR
I\ NWW M KEVHR WWSJ XLI T1 WASRIWNRWYVERGI WEXYW [ LI X_I VX1 LSWMEPMVNR XL1 NRWYM AW
RI X SVO SVX.I TEXM RXWEFNA XS TE]

*REGX H MR *28&1& [ EWHI WKRI H XS TVSLNFNKLSWF MERPNVIVSQ XVERWI WANRK YRNRWYM H SV
2 | HNGENH TEXM RXWXS TYFRG L SWFMEPV XLYWI RWYWRK TEXM RXW[ | M WKEFR JSV XVERWII V ERH

VWL MXARK M W SRVWNF NV JSV GLEWK GEM * FI'] SRH TYFRAVG LSWIF MEPNV XS ERPLSWI MEPW 9 RHI V
*28&1& LSWIMERPNTEVAMEM EXNRK NR 2 | HMGEM  RI EV] EFPSJ XLI REXMBRIWLSWIMEPV XLEXSTI VEX
I QI WKI RG] HI TEVQ I RXWQ YWKI \ EQ N\RI ERH XM EX | Q| WKI RG] Q| HMGEP GSRHNMMNBRW SJ EFP

TEXNMI RXWNR E JYFH RSR HMGWQ NREXSV] Q ERRI V& GWKNGEP GSRXWFYXMBR SJ * 2 8&1& NVMW

HI INRNMBR SJ |1 QI WKI RG] QI HMBEP GSRHMMR * [ LMBL MVHI JNRI H EW

& (43).8.43 2&3.+* 8.3, .8 *1+'=&(98* =25842 4+ 9++.(.*38
*:%7.8= .3(19).3, *:*7* 5&.3 9(- 8-8&8 8-* & *3(* 4+
22%*) .&8* 2*) (&1 &88%38.43 (491) 7*& 43&' 1='* *<5*%(8*) 84
7* 918 .3 51&( .3, 8-* .3).:.)9&1Y - *&18- 247 8-* - *&18- 4+ &3
93'473 (-.1)A.3 *7.49 [*458&7)= *7.49 .25&.72*38 84 '4) .1=
+93(8.43 47 *7.49 )= +93(8.43 4+'4).1=47, &3

*28&1& M UYM WXLEXE TEXMIRX[ LS GSQI WXS E LSWIMEPERH LEWFI I R HI X VQNRI H XS LEZI ER
I QI WKI RG] QI HNEGEP GSRHMMR FI I VEQ NRI H ERH XM EX H XS WEFNMI XL|I GSRHMMR SV FI

XERWI W H F] XI LSWIMEPEJX VWEFNMEXBR XLEXM EWSREFH EWWM WXLEX , RS Q EX WEP

HI X WBVEXMBRT MVANDI | XS SGGYV XS XLI | Q1 WKI RG] QI HNGEP GSRHMMR SV TM KRERXTI WASR ERH
YRFSWR GLNH HYWRK E XVERWII VXS ERSXL| V JEGNAW *28&1& TVSZMHI WER M) TSVXERX
JSYRHEXMBR JSVTVSX GXNRK XLI M) QI HNEX LI ERPL SJ NRHMNHYERVNR | Q | WKI RG] WWKY EXMBRWF ]

M UYMNRK LSWIMEPVXS TVSZNHI XM EXQ | RXNR SWHI VXS Q ENRXENR WEXYWEWE 2 | HNGEM TVSZNMI V

-S[1ZIV *28&1& HSI WRSXEGGSYRXJSV XLl ZEWBYWRI[ X TI WSJLI EPLC XM EXQ | RX JEGNIM W
XEXRS[ |\ NMX HSI WRSXI\ TRGMA EHHM WNI Q1 WKI RGM WM FEX H XS FI LEZMSVEP LI EPL
GSRHMMBRW XLSYKL NKHSI WRSXI\GPYHI XLI W GSRHMMRW ERH HSI WRSXKMI W'l GMN H

HMWI GXM| WXS NRWYVERGI GSQ TERMWEFSYXI| Q1 WKI RG] GSZI VEKI ERH FNFNRK H EZNRK WMKRMMBERX
EQFNMYM NRXLIW M ERQW

*Q 1 WI RG] 21 HMBEP8M EXQ | RXERH &GXMI 1EFSV &GX 9 (] HH LXXTW [ [ [ FE[ GSWRI FPI HY YWGSHI X \X HH I C
&Q I WBER ( SFH KI SJ* QI WKI RG] 5L] WWBNERW RH *28&1& +EGX LIIX
LXXTW [ [[ EGITSW Ml EWE TL] WENER | XLNBW R KEP | Q XEFE | Q XEFE JEGX WLI I X b X \X'8LI *QI'WK

FNH

l*QI WI RG] 2 | HMBEP8M EXQ | RXERH &GXMI 1EFSV &GX 9 (] HH LXXTW [ [ [ FE[ GSWRI Pl HY YWGSHI X \X HH I C
.FNH


https://www.law.cornell.edu/uscode/text/42/1395dd#e_3
https://www.acep.org/life-as-a-physician/ethics--legal/emtala/emtala-fact-sheet/#:~:text=The%20Emerg
https://www.law.cornell.edu/uscode/text/42/1395dd#e_3
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8LI JI HIVEP3S YVIWN W&GX 3 & [ LMBL [ | RXNRXS | JJI GXSR / ERYEV] MVFI WK ORS[ R
JSV TVSZNHNRK GSRWYQ | WTVSX GX\MBR EKENRWK WYVTWWIN Q | HNGEP FNFPW FY X NK MVEPAS GWWKVGEP XS

XL FERHWGETI SJI QI WI RG] W VZMSl W +SYRHI H YTSR *2 8&1& 3 &WI Q1 VKI RG] TVSZMWERW

EPA8 GSRXEMR XLM | Ol ] GLERKI WXLEXM) TEGXXL| FI LEZMSVEPLI EPXL | Q1 WKI RG] GSRXMRYYQ SJ
GEM M WXWBXMBRWSR FEPERGI FNPPMRK |\ TERWBR SJ XLI HI JNRMMBRWSJ | Q | VKI RG] GSRHNMI\SRW
ERH W VZMGI W ERH | \ TERWMBR SJ JEGMAK W XXMRKW[ LIVl 1 Q1 VKI RG] W VZMI WQ YWX F |

VI MQ FYWV H

+NFRK E GWKINGEPKET NR XL|1 &JISWHEFR ( EM &GXW &( & |1 QI WKI RG] W VZNGI WTVSZMRBRW 3 &
| REGX H Q SM VSFYWKTVSX GXMRWEKENRWK FEFERGI FNF\RK TEXM RXW SV XLI TVEGX\GI SJ

TVSZNHI WUXS FNIP TEXM RXWJSV XLT M Q ENRNRK FEFERGI SJ GSWWXLEX XL W NRWM V[ NMBPRSXGSZI V
9RHIV3 & SYXSJRIX SVOTVSZMHI WGERRSXFEFERGI FNPTEXM RXWJISVI Q| WKI RG] W VZNGI W
EFSZI XI | UYMER RXGSWXK W.EMNRK SFRKEXMR JSVNR RI Y SVOW VZNGI WYRHI VXLI W THER

3IVX Xl 3 & HI IRMMR SJ 1 QI WKI RG] GSRHMMR FEWKI B Q MAVSWVXLIT HI INRMMR | WEEF WAL | H NR
*28&1& FYXXI 3 &W.RX WD +NREP7 YR WERH WFW UYI RXHSGYQ | RXEX\6R JVSQ X1

) | TEVXQ I RXSJ 1IEFSVWI'| GMNGEFH WKEX XLEX Q| RXEPLI EPAL GSRHMMERWERH WYFWXERGI YW
HNASVHI VWWEM NRGPYHI H NR XL MVHI JNRMMR M Q SZNRK ER] UYI WAMR EFSYX[ LI X1 VER | Q| WKI RG]
GSRHMMR NRGPYHI WXLI Q

- SNQERR 2 +1 HI VEP&KI RGMW71 A EW .RX WQ +NREP7YR XS .QTH QI RXX.| 3S YVIWN W&GX 8L1 3 EXBREPLE[ 71 ZM|[
LXTW [ [ [ REXE[ M ZM[ GSQ EVXAGA JI HI VEP EKI RGMWMV A EW NRX WO JNREP WA XS M) TA Q| RX RS WYVIWWN W
EGX bX\X.R  WSW ( X1 RX WD +NREPQ E] LEZI TVSX GXBR  JVSQ FEFERGI
3S  YVIWWN W&GX 71 UYM QI RXW71 FEX H XS YVIWN ' MARK 5EVX. +IH 71K /YR
LXTW [ [ [ KSZNRIS KSZ GSRX RX TOK +7 THJ THJ
9 ) I TEVQI RXSJ 1EFSV &YK +8&6 &FSYX&JISVHEFA ( EM &GXERH ( SRWSAWEX H & TTVST WEXBRW & GX .QTA Q1 RXEXBR 5EVX

LXXTW [ [ [ HSPKSZ WW W HSRKSZ JMl W *' & EFSYX | FWE SYV EGXINM W M WSYVGI Gl RX V JEUW EGE TEWX THJ



+YVWLIV 3 & HIINRI W, I QI WKI RG] W VZNGI W XS NRGPYHI E ,Q 1 HMGEPWGM | RNRK | \ EQ NREXMBR® XLEX
MV[ NKLNR XL1 GETEFNAK SJ XLl | QI WKI RG] HI TEVXQ | RXSV NRHI Tl RHI RXJIM | WKERHNRK

I Q1 WKI RG] HI TEVXQ | RX HM\WGYWN H Q SM FI BS[ ERH MWWEJII XS WEFNMI XL1 TEXM RX
NRGPYHNRK ERGNFEV] W VZNBI WVSYX\RI H EZENFEFHR XS | ZEPYEX | Q| WKI RG] Q| HMBEP GSRHMM RW

9 RHI V NKWHI JMRMKMER SJ | Q| WKI RG] W VZMBI W 3 & EPAS TVSXI GXWEHHMKMREP W VZNGI W WY GL EW
™ WXEFMMEXMR W VZMGI WTVSZNHI H EJXI V XLI TEXM RXMVEHQ MKXI H XS XLI LSWIMNKEPJVSQ XLI

I Q1 WKI RG] HI TEVXQ I RX W VZNGI WM RHI M H EIXI VWKEFMMEXMR EWTEVX SJ SYXT EXM RX

SFW VZEXMBR SV XLSW M RHIM HEWTEVXSJ ER MRTEXM RX SV SYXTEXM RXWKE] MR VI PEXMBR XS XL 1
ZNMAMWKNMR [ LMGL 1 QI WKI RG] W VZNGI W[ | M RI GI WAEV] 8LIW KS FI']SRH *2 8&1&1W

M UYMW QI RAWJISVE QI HNGEPWGM | RNRK |\ EQ NREXMGR ERH XM EXQ | RXRI GI WAEV] XS WKEFNavtl E
TEXMIRX XLIMF] INTERHNRK XLI X TI WSJ W VZNGI WXLEXEM TVSX GX H JVSQ FEFERGI FNHAWRK ERH
SXIV3 &MUYM QI RXW

9RAOI *2 8&1& 3 & LEWTVSZNMWERWJISV NRWM W WI'I GM] NRK XLEX GSZI VEKI JSVI Q| WKI RG]

W VZNBI WGERRSXFI HI RMH FEW H SR XLI JNREPHNEKRSWWV 8LI .RX WQ +NREP7YH M UYMI W
NRWYM WXS GSZI VI Q1 WKI RG] W VZN6Il WFEW H SR[ LI XLI VE ,TWHI RXFE] TI WASR! 3 E WKEERHEW
XLEX T\ MMWNR *2 8&1& ERH TREGI WSFRKEXBRWSR | Q1 WKI RG] HI TEVXQ | RXW?3 [ SYRH M EWSREFH
W I OWGL W VZNGI W 8 L MVWKERHEWH HNAERRS[ WXLT TV ZMYWTVEGX\MEI SJ HI R] NRK GSZI VEKI FEW H
SR YPAQ EX HMEKRSWMVERH [ ENNRK JSV XLI FI RI JINGNEV] XS ETTI EPXLI HI RNEPFI JSM GSRHYGX\RK
E XLSVSYKL GFEMD M ZM [ S8LYW I QI WKI RG] W VZMel WEM GSZIM HF] PE[ M XLI] TEWNVXL MWV
TWHI RXPE] TI WI6R WKERHEVH Ml [ LI XLI VE TWHI RXPE] TI WIBR [ SYPH FI PM ZI XLEXER

I QI WKI RG] I\ MW M KEVHR WWSJ ER] GPMRMGEP HI XI VQ MREXNBRWQ EHI

+NREFH  EWHI WGWFI H NR XL1 | EVAMI V HI INRMMER SJ 1 Q1 WKI RG] QI HNGEPW VZNGBI W 3 & EPAS

I\ TERHWXLI HI JNRMMBR SJ JEGNAWK W XXNRKWFI ] SRH E WIWMGXH LSWIMEP FEW H | Q| WKI RG]

HI TEVQ I RXF] RI[ B HI JINRNRK ER NRHI TI RHI RXJV | WERHNRK | Q | WKI RG] HI TEVXQ | RXEW |E

LI EPAGEM JEGNMK XLEX M MVKI SKVETLNMNGERH W TEVEX ERH HMUVWRGX ERH MBI RW H W TEVEX H
JVSQ ELSWIMEPYRHI VETTRMGEFR XEX FE[ ERH NV TVSZMHI WER] SJ XLl | QI WKI RG] W VZNBI W?

*ZI R M E JEGNAK NMVRSX ANGI RW H YRHI VXLNMVI \ EGX XNKH XL MVHI INRMMER MVNRX RHI H XS NRGPYHI
ER] LI EPL GEM JEGNAK XLEXMVKI SKVETLNMGEFH W TEVEX JVSQ E LSWIMEPERH AGI RW H F] MW
WEX XS TVSZMHI | QI WKI RG] W VZNBI W 8LMVQ E] NRGPYHI | YWKI RXGEM * JEGNAVM WN E WXEX
MG RW WWY GL JEGNRVM WXS TVSZNHI W VZNBI WXLEX QI I XXLI 3 & HI INRMMR SJ |1 Q| WKI RG]

W VZNBI W1

SLMVTVSZMWER MVGWKIBEPJSVE Ol ] TEVXSJ X1 FI LEZMVEPLI EPL GWWIVW VZNGI WGSRXNRYYQ SJ
GEM 3 GWI\MVM GI MNRK ERH WKEF NEMEXNER W VZNGI W [ LMBL TVSZNHI TV WXEFNMEXBR W VZNGI WNR
JEGNIVM WXLEXEM W TEVEX ERH HMUARGXJIVSQ LSWIMEP FEW H | QI WKI RG] HI TEVXQ I RXW 8LI

3 & EWHMGYWA H MR HI XENPFI PS[ HSI WRSXGSZI VQ SFNI GWNWWVW VZNGI WXLEX SGGYV SYXWHI E
JEGNAK  8LYW XLIW XM I IHQIRXWSIX | 3 & GMEX ER YREQFNYSYWM UYMW QI RXXLEX
NRWYM WGSZI V [ MLSYXM KEW XS RI X SVO WEXYW EFPI Q| WKI RG] W VZNGI W NRGPY HNRK
FILEZMSVEPLI EPL | Q1 WKI RGNMIW XLEXEM TVSZNHI H N\R WXEEX B\GI RW H JEGNRM W

RSXIV[ SWHW LI EPXL TPERWQ YWKM MQ FYWI [ NKLSYXTWWV EYXLSVMEXMR SV VI KEVH XS
TVSZNHI VRI X SVO WKEXYW ER] W VZMGI WXLEX QI I XXLI 3 & HI IMRNKMBR SJ |1 Q1 WKI RG]

W VZNMGI Wt ERH TVSZMiI WWGERRSX FEPERGI FNPP TEXM RXWJSV SYX SJ RI XI SVOW VZNGl WEFSZI
XL W TPERIWGSWK WL EVWWRK EWERKI QI RXJSV MR RI X SVOW VZMGI W 8L1 GSRWYQ I VTVSX GX\ERW
SJ3 & EPAS WI'I GNM] XLEXFI LEZNMSVEPLI EPA HNEKRSW WQ EHI HYMWRK ER | Q| WKI RG] ZNAWK

[ LI XTI VSVRSXQI HMGEP XM EXQ | RX[ EWRI Gl WAEV] HYMRK XLI WEQ | ZMWK GERRSXFI YW H XS
HI R] NRWYVERGI GSZI VEKI

( SRWSAHEX H &TTVSTWEXMBRW & GX -7 X ( SRKM Ww LXXTW [ [ [ REEK SWK [ T GSRX RX YTRSEHW 3S YVIWN W
&GXTHJ

- SJQ ERR 2 +1 HI VEP&KI RGMW71 A EW .RX WD +NREP7YR XS .QTH QI RXX.I 3S YVIWN W&GX 8LI 3 EXMREP1E[ 71 ZM][
LXXTW [ [ [ REXFE[ M ZNMI[ GSQ TWRX EVMBR JI HI VEP EKI RGMWM A EW NRX WQ JNREP WH XS M TH QI RX RS WYVTWN W EGX

JFNH

FNH

FNH

( SRWSAHEX H &TTVSTWEXMBRW & GX -7 X ( SRKM Ww LXXTW [ [ [ REEK SWK [ T GSRX RX YTRSEHW 3S YVIwn wW
&GXTHJ

9 ) I TEVQ | RXSJ 1EFSV &YK +&6 &FSYX&JISWHEFR ( EM &GXERH ( SRWSAMEX H & TTVSTWEX\ERW & GX .QTH QI REXSR 5EVX
LXXTW [ [ [ HSPKSZ WW W HSHKSZ JMI W *' & EFSYX|FWE SYV EGMNMW M WSYVGI Gl RX V JEUW EGE TEVX THJ

- SJQERR 2 +1 HI VEP&KI RGMW7 1 AR EW .RX WQ +NREP7YR XS .QTR QI RXX.l 3S YVIWN W&GX 8LI 3 EXNBREPL1E[ 71 ZM[

LXXTW [ [ [ REXE[ M ZNI[ GSQ TWRX EV\GR JI HI VEP EKI RGMIWM A EW NRX WQ JNREP WH XS M TH QI RX RS WYVIWN W EGX






8LI 21 RXEP- | EPL 5EWY ERH &HHMGXNER * UYM] &GX 2 - 5&* & MVEPAS GWKGEP XS YRHI WAERHNRK
X I FERHWGET! SJ GSZI VEKI JSVFI LEZMVEPLI ERPL | Q1 WKI RG] W VZNGI W &WXLIT JI HI VEPTEMUW
FE[ 2-5&*& TVSLNMFMWQ SWKX TI WSJ GSQQ | VGNEPLI EPL TFERWERH EFPGSQ TV LI RWVI

2 | HNGEM Q EREKI H GEM TFERWJIVSQ M) TSWMRK RSR UYERXMEXMI XV EXQ | RX A MEX\BR Ml ER]
D MEXMBR SR XLI WGSTI SVHYVEXMER SJ GEM XLEXMVRSXRYQ I WGEF] 1\ TV WN H SR QI RXEP

LI EPC SVWFWERGI YW HMSWI VFI RI IMWXLEXMVRSXGSQ TEVEFAR XS SV Q SV WWRKI RXH
ETTAMIH XLER XLI VEQI A MEXMR MQ TSW H YTSR Q| HNGEP ERH WWWKNGEP FI Rl IMW

+SVIVEQTH E THER GSYFH RSXMQ TSW E TWBVEYXLSWIEXMBR M UYM Q| RXJSV 2 - 9)

SYXTEXM RXW VZNGI W[ LNH RSXM UYMNNRK TWBV EYXLSWHEXMER JSVER] SVE RQ M H TSVAGR SJ

QI HNGEPERH WWKNBEPFI RI JMW ; LNA 2 - 5&* & HSI WRSXM UYM QI RXEPLI EPL GSZI VEKI

RI EVW ERPGSQQ I VGNEPLI EPL TFEERWWFN GXXS 2 - 5&* & GSZI VWsQ I QI RXEPLI EPL SV
WYEFWERGI YW HMSWHI VW VZNGI W | NLT VHYI XS T QTRS] I W TVEGXNGI SV XLI &JISWHEFR ( EM
&GXIWI WA RXNEP LT EPL FI RI IMM UYMI Q1 RXW ETTRGEFR XS WQ EFPKVSYT ERH NRHMNHYEP T FERW
4 RGlI ER] FI LEZMSVEPLI ERPL W VZNBI WEM GSZI M H ERPGSZI VEKI QYWKQI I X2 - 5&* &W

M UYM QI RXW 2 | HMGENH Q EREKI H GEM THFERWEPAS VSYX\RI H GSZI VFI LEZNSVEPLI EPL W VZNGI W

2-5&* &WWH WETTH [ MLNR | EGL SJ WM GFEWAMNGEXMRW SJ GEMV SRI SJ[ LML MV
JQIWIRG] * & LI EERPL TEERIWWGSQTRERGI [ ML 2 - 5&* & MVW TEVEX H HI X VQNRI H [ MLNR | EGL
SIXIW W GFEWAMNGEXMERW 8LYW JSVTFEERWWFEN GXXS 2 - 5&* & XLEXGSZI VER] FI LEZNSVEP

LI ERLC W VZNGI W ER] RSR UYERXMEXMI XM EXQ | RX A MEXMBR THEGI H SR FI LEZMSVEP LI EPL

I QI WKI RG] W VZNBI WQ YWKFI GSRWWW RX[ ML 2 - 5&* &

SLMVNMVTEVAGYFEVH M) TSVXERXFI GEYW [ LN X1 3 &WWH WSR FI LEZMSVEPLI EPL | Q1 WKI RG]
W VZNBI WXLEX SGGYV [ MLNR NRHI T1 RHI RXJIM | WERHNRK | Q1 WKI RG] HI TEVXQ | RXWYREQ FNKYSYWH
M UYM LI EPL TRERWXS GSZI VXLIW W VZNGI W XLI W WH WHS RSXGSZI VI QI WKI RG] W VZNGI W
TVSZNHI H SYXWMHI | NLI VER | QI WKI RG] HI TEVXQ | RXSV ER NRHI Tl RHI RXJV | WKEERHNRK

I QI WKI RG] HI TEVQI RX 9 RISWXYREX B X.IMJISM X.I 3 & HSI WRSXMV UYMW NRWYVERGI

GSZI VEKI SJ FI LEZNSVEPLI EPL GWIWWGSRXWRYYQ W VZNGI WXLEX SGGYV SYXWWNHI  JEGNIVKM W
NRGPYHNRK Q SFNA  GWAMVMV WI SRW

3SRIXLIAWN 2-58&*& HSI WETTH XS EFPRSR UYERXMEXNEI XV EXQ | RX PNQ NKEXNBRW MRGPY HNRK
[ MLMR XLI | Q1 VKI RG] GPEWAMMGEXMBR SJ GEVI  MRXS [ LMBL Q SFNA GVMMVW VZMGI WERQ SWK

Gl VXEMRF Q YWKFI TPEGIH &WE VI WPX ER] PMQ MKEXMBR SR XL1 WGSTI SVHYVEXMBR SJ GSZI VEKI
SJ Q SFMA GVWIMVVI WFSRW W VZMBI W3 NRGPYHMRK ER | \ GPYWMR SJ WGL W VZMGI W3 Q YWK QI | X
2-5&*&WGSQ TEVEFMAK ERH WKRKI RG] XI WKW[ NKL VI WI'I GX XS XL1 WEQ | P\Q NKEXMBR ETTPM H
XS TL]WWGEPLI EPXL | Q1 VKI RG] W VZMNGI W 8L1 WKEXYXSV] X\ XSJ 2 - 5&* & QEOlI WGP EV XLEXE
XV EXQ | RX PMD MEXMBR GERRSXFI ETTPMIH XS FI LEZMSVEP LI EPXL W VZNGI WXL EX JEPP[ NKLMR E
TEVX\GY PEV GPEWAMMGEXMBR M XLEXWEQ | XV EXQ | RX PMD MEEX\BR MVRSX EPAS ETTPM H XS TL] WMGEP
LI EPXL FI RI JNKW[ NKL MR XLEX GPEWAMMGEXMBR ~ 8LI MV JSVI 2 - 5&* & SJJI WE WKVSRK FEWWVJSV

VI UYMNRK GSQ Q | VGNEP GSZI VEKI SJ Q SENP GVWAWVVI W SRW W VZNGI W

8LI WW GFEWAMBEXBRWSJ GEM EV | Q1 WKI RG] MR RI X SVO MRTEXW RX SYX SJ RI X SVO NRTEXM RX MR RI X SVO SYXTEXMIRX SYX SJ RI X SVO
SYXTEXM RX ERH TVl WGWI X\8R +SV Q EREKI H GEV TFERW XLI VM EM SRHA JSYV GEEWAMMGEXBRW SYX SJ RI X SVO NRTEXMI RX ERH SYXT EXMI RX
GFEWAINBEX\SRWEM |\ GPYHI H

. LNA LI EPL TRERWLEZI JA\NFNRK MR XL| GFEWMIMBEXVBR SJ GEM XS [ LMBL XL1] EWARKR FI Rl JIMWJISV TYVISW WSJ 2 - 5&* & GSQ TRERGI  XLI W
QI XLSH SJ GFEWAMMNGEXMER Q YWK FI GSRWNNK RX EGVSVWWQ | HNGEP WY \VKMGEP ERH FI LEZNSVEP LI EPL FI RI JMW * ZI V] LI EPXL TRFER SJ[ LMGL [ | EM E[ EM
EWAMKRWI Q | VKI RG] XVERWI SVXERH | Q1 VKI RG] HI TEVXQ | RXFI RI IMWXS XLI |1 Q1 \KI RG] * GFEWAMNGEXMER 9 RHI VXLI 3S  YVIWWN W&GX NRWM W/ Q YWK
GSZI VGWIWVM GI MNRK ERH WKEF NAVEEXNER W VZMBI WXLEX EM TVSZNHI H NR WEX AGI RW H JEGNMNM W NRHI T1 RHI RX M | WERHNRK | Q | \KI RG]
HI TEWXQ | RXW ERH Q11 XXLI JI HI VEPHI JNRNASR SJ |1 Q1 WKI RG] W VZMNBI W2 X[ SYRH XLIV JSV FI MPSKMBEPJSV XLI W W VZMBI WXS FI EWAMKRI H XS ER]
GFEWAMMBEX\ER GEX KSV] SXLI VXLER 1 Q1 VKI RG] ! +YWLI VQ SV QSFNA GWARVM WISRW W VZMGI WEM TVSZNHI H | EVAMV MR ER NRHNZNHY EPWF | L EZMSVEP
LIEPLC 1 QI WKIRG] 8LIVJSM ER] TFEGI QI RXSJ Q SFNA GVWNWVW VZMNGI WNR E GFEWAMMNGEXMSR SXLI VXLER |1 Q1 VKI RG]t JSV2 - 5&* & TYVISW W[ SYFH
ERQ SWK GI VXENRA RSXWYVZMI FEWG WGVY X\R]

8LI SEYP; | FAKSRI ERH 51 X ) SQI RMBM2 | RXEP- | EPL 5EWK ERH &HHMGXMBR * UYM &GX SJ 9 (] KK E & W
LXTW [ [[ PE[ GSWRIFPI HY YWGSHI X \X KK
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" VSEHH WI'l EONRK GSQ Q | VGNEP \RWYM WWHS RSXGYW RXH GSZI VQ SFNH GWARVM WI SRW

W VZNBI W[ LI RI RVSAFH I WRITH XIW FIRIJWW .RWKH EH TYFAVGH JYRHI H EKI RGMWEM H JX
TE] NRK JSVERH EHQ NRNMW WRK XL1 W W VZNBI W 2 SFNH GUWWWVX EQ WEM GYW RXH JYRHI H F]
JI HI VEP WEEX ERH PSGEPHM\GM X\6REV] JYRHWERH NRGM EWMRKH F] 2 | HMGENH JSV 2 | HNGEMH
FI RI INGNEWIW  XEXI WEM EPAS FI KNRRNRK XS XEOI EHZERXEKI SJ XLI STTSVXYRM] XS EWAN WV
X A GSQ Q YRNGEXMER YW VJI | WXS TE] JSVQ SFNH GWIRVM WIF'SRW W VZNGI W 8L1 STX\R JSV
WEX WXS EHSTXWYGL JI | W[ EWEYXLSWHI H F] X.I 3 EXMMREP YNBNHI - SXARI ) | WKREXMBR & GX

"1 GEYW XE\TE] | VHSFEWEM NREHI UYEX H JYRHNRK Q SFNH GWMWIVW VZNEI WISV &Q | WGERW

I RVSFH H NR GSQ Q | VGNEP NRWM W XLI A M H JYRHNRK HSI WRSXKS JEVI RSYKL XS QI | XGYW RX
RI'l HW 8LMVFEGO SJ GSQ Q| VGNEP NRWYVERGI JNRERGNRK XL M JSM  WKRMMSERXH M) TENMWXL |
EFNMK XS FYNH E VSFYWKFI LEZMGVEPLI ERPL | QI WKI RG] M WISRW W WX Q 8S LI PT FYNH XL NV
GWKGEP TEVX SJ XL1 GWNAWMWVGSRXNRYYQ WS XLEXNKGER FI XLIM [ LI R \RHNNHYEPNRI | H N

TSAB] Q EOl WQ YWKXEOI WX TWXS | RWM XLEXGSQ Q| VGNEP \RWYM WM MQ FYWN Q SFNH  GWNWV

M WFSRW W VZNGI W
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&FPSIXLIW EV GWRGEP I \ MWRK JI HI VEPMV UYMW Q | RXWJSV SXLI VI Q1 WKI RG] W VZNGI W 8LI ]

I\ MW FI GEYW HYWRK ER | QI \KI RG] ER NRHMNHYEPGERRSXFI I\ Tl GX H XS SFXENR TWSV
EYX.SWIEXVBR SVPSGEX ER MR RI X SVO TVSZNHI V[ MLSYXN STEVHMNMRK XLI W LI EPL SV WEJI X
.RHMINHYEPWEPAS RI | H XS FI TVSX GX H JVSQ ER] XLNRK SXLI VXLER XL1 W MR Rl X SVO GSWKW.EWNRK
EQ SYRX

3 EXMBREP YMBNHI 5M ZI RX\BR - SXARI ) | WKREX\BR &GX SJ 8- ( SRKM Ww
LXXTW [ [ [ GSRKM WVKSZ F NP X GSRKMV WV W REX F NP
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8LI XEX SJ; EW.NRKXSR LEWXEOI R WXVSRK EGX\MBR XS ERKR WKEX FE[ [ ML 3 & ERH TVSZMI
XIW GWIGEPTVSX GXMRWXS GSQ Q| VGNEFH NRWYM H NRHMNHYERV SJJI WRK E YRNUYI GEW WKXYH]
MR GSZI VEKI SJFI LEZMVEPLI EPL | QI WKI RG] W VZNBI W

.R 2 EVGL ; EWLNRKXSR | REGX H A KNAFEX\GR - FEWH SR XI 3 & ERHJIYVALI VXS

| RWWM TEWK NR I QI WKI RG] W VZMBI WGSZI VEKI F] GM EXMRK ER | \ TERWMI HI JINRMMER SJ
JFILEZMSVEPLI EPL |1 Q1 WKI RG] W VZNGBI WTVSZNHI V! [ LNBL NRGPYHI WERPWKEX R\GI RW H TVSZNHI WV
SJFI LEZMSVEPLI ERPL | QI WKI RG] W VZNGI WM KEVHA WWSJ [ LI XLI VXLl W VZMBI WSGGYV NR SV
SYXWHI SJ E JEGNAW

"] GM EXNRK E M UYMW Q| RXJSV NRWM WVXS GSZI VERPFI LEZMSVEPLI EPL | Q1 WKI RG] W VZNGI W
X EXEM TVSZMHI H F] E FI LEZMSVEPLI ERPL | QI WKI RG] W VZNBI WTVSZMHI VNR XL MVQ ERRI V

; EWLNRKXSR LEWXEOI R E KNERX R ET JSM EWH F] M UYMNRK NRWYM WVXS GSZI VQ SWKSJ X1
GSRXWRYYQ SJFI LEZMVEPLI EPL | QI WKI RG] W VZNGI W

;o EWLNRKXSRIW4 JINGI SJ XL I .RWVERGI ( SQ Q MWWWSRI VLEWQ EHI GH EVXLEXXLI HI INRMMER SJ
JFILEZMVEPLI EPL | Q1 WKI RG] W VZNGI WTVSZMHI V2 RS[ [ WK R NRXS WKEX FE[ | RWM WXLEX
TFEERWEM QI I X\RK XLI W 2 - 5&* & SFRKEX\6RW

.RE2E] QI QSVERHYQ X.I .RWYVERGI ( SQ Q MWAABRI V TSNRXWSYXXLEXFI LEZMSVEP LI EPL
I Q1 WI RG] W VZMsl WTVSZNHI WEM | UYMER RXXS XLI JYRPVERKI SJ 1 QI WKI RG] ERH GWIRWV
W VZNGI WISV Q | HNGEP ERH WY VK NBEP GS RH NS RW?!

8LI QI QS LNKLRAKLXWXLEX NRWM WM M WWNEXMRW SV | \ GRYWMBRWFEW H SR [ JEGNAW] X TI1 * XLEX
WYFW UYI RXH AQ MKXLI WGSTI SJ GSZI VEKI JSVW VZNGI WMVE RSR UYERXMEXM | XM EXQ | RX
A MEXGR YRHI V2 - 5&* &WWH W

8LI QI QS JYWLI VHI QSRWVEX WXLEXER | \ GRYWR SJ TVSZNHI WSJ FI LEZMSVEP LI EPXL
I QI WI RG] WVZMSI W I K QSFNA GWAXVM WFSRW TVSZNHI W [ SYPH RSXGSQTH [ ML 2 - 5&* &
FI GEYW RS WYGL |\ GPYWMBR MVETTAMIH XS TL] WBEPLI EPL | Q| WKI RG] W VZMNBI WERH XLEX
XLIV ISV - WM UYM Q1 RXWI RWMW GSQ TRERGI [ ML JI HI VEPTEW] M UYMI Q| RXWF]

| RWWRK XLEX XV EXQ | RXJSV FI LEZMSVEPLI EPL | Q1 WKI RG] W VZMBI WNVRSX WYFN GX XS

HN\GWD NREXSV] A\D MEX\ERW

8LI | REGXQ| RXSJ; EW. MRKXSR - ' QEVOl H ER M) TSVYERXWK T XS ERKR WEX FE[ W[ ML 3 &
ERH | RWWM GSQ TRERGI [ ML 2 - 5&* & LNKLFAKLX\NRK ER EZI RYl XLEXGER FI TYWWI H F] SX.IV
WEX W

;& X 1K *RKVSWALH | GSRH  YFWAXYX - SYW ' NP 71K 1T WY
LXXTW FE[ JNM# W\ XA K[ EKSZ FNMIRRWQ S5HJ ' NBW - SYW S5EWN H 11 KNFEEXYM 51 THJ$U"

8LI RI[ HI WKKREXMBR NRGPYHI WI ZEPYEXMBR ERH XM EXQ | RX JEGNINKM W GWNWIV XWEK | JEGNIKMI W Q | HMBEP [ ML HVE[ EPQ EREKI Q | RXW VZNGI W JEGNRM W
ERH Q SFNH VETNH M WTSRW GWIWWVX EQ W VZNGI W .XHSI WRSX LS[ | ZI V NRGPYHI SYXV EGL ERH | RKEKI Q| RXW VZN6l WISV TI STR EXWNO SJ E
FI LEZMSVEPLI ERPL | Q1 WKI RG]

111V /ERI 2E] 2 1 QSVERHYQ ' | LEZMVEP- | EPL * QI WKI RG] | VZNBI W9 RHI V* - (LET 1E[ WSJ ; EWLNRKXSR

4JINGI SI XLl .RWVERGI ( SQQ MWRSRI V LXXTW [ [ [ NRWVERGI [ EKSZ WW W HI JEYPX JNM# W HSGYQ | RXW | WLF QLTEIE QI QS THJ
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4RI [ E] XS| RWM GSZI VEKI SJFI LEZMVEPLI ERPL | QI WKI RG] W VZNGI WNVXLVSYKL X |
| REGXQ | RXSJ Jl HI VEPA KMFEXMBR &R | JJSVXEPM EH] YRHI M E] XS | RWM ETTVSTWEX GSZI VEKI

SIJFI LEZMBVEPLI ERPL | QI WKI RG] W VZNGI WNVXLT ' | LEZNSVEP- | EPL ( WV | VZNGI W*\ TERWR
& GX -7 XEX[ EWNRXVSHYGI H NR XLI 9 | REX NR 2 E]
.R EHHNMO\BR XS HWI GX\NRK XLT | GM XEM] SI X1 ) I TEVXQI RXSJ- | EPL ERH - YQER | VZNGI W X1

I GM XEV] XS HI JNRI QNRMD YQ M UYMI QI RXWJISV GSM GWWWVW VZNBI W XL1 FNP[ SYRH M UYMW
GWGNEP GSZI VEKI SJ GWI\RVM WIFSRW W VZNGI WNR 2 | HMGEM 2 | HNGENH 87 .( &7* +1 HI VEP
*QTRS] I - 1 ERPL ' | RI IMWTFERW KVSYT LI ERPA TFERW ERH \RHMNHYEPLI EPL TRERW 4 X1V
TVSZMWERWSJ XL1 FNPWNRGPYHI W VZNGI ERH UYERW WERHEWW WYGL EWLEZNRK XLI | GM XEV]
HI JNRI EHI UYEX ZSPYQI| WERHEWW XQ | H GEM HI A1l V] ERH GETEGM] XS Q11 XX.1 RI I HWSJ
ZEMWBYWTSTYFEXMRW M TH TYX XI TEWAEKI SJ XLI W GSRKM WAMBREP FNFPW[ SYFH | WXEF RW\L
REXMSREP WERHEWHWERH |\ TERH GSZI VEKI SJ GWAMVM WIF'SRW W VZNGI WXS EHHNNBREP LI EPQL
TFEERWYRMSWQ R EGVSWVXLI GSYRXV +I HI VEPTSHAG] Q EOl WW.SYRH EHHMMRER | RWM  XLEX
Q SFNH GWMWWM WIFSRW GSZI VEKI [ SYRH FI GSRWWW RX[ ML SXLI VI QI WI RG] W VZNGI WYRHI V
JHIVEPFE[ M YWWRK XLI TVYHI RXFE] TI WISR WEERHEWH T VSLNFNORK TWSV EYXL SWMEX\BR
VI UYMNRK NR RI { SVO GSWK WLEWRK ERH TM ZI RX\RK FEFERGI FNFNRK

$&7,216 )25 67%$7( 32/,&<0%$. (56

XEX WWLSYRH EPAS EGXXS | RWM JYRPGSZI VEKI SJ XLI FI LEZNSVEPLI EPL GWIWWVGSRXNRY'Y Q
JVSQ SYXM EGL | RKEKI QI RXW VZNBI WISV XLSW EXWNO SJ | Q1 WKI RGN WXS TSWX WKEF Nevt EX\6 R
W VZNGI W

8S FYNH SYXE VSFYWKFI LEZMVEP LI EPL GWIWVGSRXAWRYYQ SJ GEM GI RX M H EVSYRH WKEXI W
RI'I HXS XEOI EGXMBR XS M UYMI GSQ Q| VGNEP MRWYM W XS GSZI VFI LEZMSVEPLI EPXL | QI WKI RG]
W VZNBI W3 TEVAMGYPEVF | RWYWMRK GSZI VEKI SJ Q SFMNA GVWAMVM WIFSRW 3 JSV XLI W TFER

QI QFI WUMR XLI VEQI QERRI VNMRWM WV[ SYPH GSZI VTL] WMBEPLI EPXL | QI WKI RG] W VZNGI W
TVSZNHMRK XL M) TSVXERXTVSX GXMSRWHI WGWFI H EFSZI

.RXLI EFW RGl SJGSQQ | VGNEP NRWYVERGI M MD FYWI Q| RX XLI GSWKSJ TVSZMINRK FI LEZNSVEP
LIEPL | QI WI RG] W VZMN6I W[ MPFI WLMX H XS XE\ TE] | W .J EHI UYEX FI LEZMSVEPLI EPQL

W VZMNEI WEM RSXTVSZNHI H XE\ TE] | W[ NFPTE] | ZI R LNKLI V GSWAWWEWASGNEX H [ ML NRGVI EW H
HMEFNAK YRI Q TPS] Q1 RX ERH GWQ NREPRA KEPW WX Q NRZSFZI Q | RXEWASGNEX H [ ML MD TVSTI V
M WF'SRW WXS FI LEZMBVEPLI EPL | Q1 VKI RGN W

"I LEZMSVEP- | EPL ( WV | VZNBI W* \ TERWBR &GX 8- ( SRKV W
LXXTW [ [ [ GSRKM WWKSZ FNP X GSRKMV WV W REX F NP X\ X

5SAVG] Q EOl WQE] [ ML XS I\ 1 Q TXGEFPGI RX VGSWAWJIVSQ E GSZI VEKI Q ERHEX ' | GEYW GEFA W NHI RXMM WEV SJX R RSXORS[ R M UYMARK
GSQ Q| VGNEP

NRWYVERGI GSZI VEKI MVAWDI A XS FI Q YGL Q SM HMINBY X
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8S XEOI EHZERXEKI SJ3 & GSZI VEKI M UYM QI RXWJSVJEGNAK] FEW H | QI WKI RG] W VZNGI W
WKEXI WALSYPH | RWYM XLEXWKEXI PMGI RWM MVEZEMPEFR JSV JEGNRNKM WXS TVSZMiI FI LEZNSVEP
LIEPXL | QI WKI RG] W VZMGI W YGL A\GI RWM XWKKI WXLT I\ TERWEI 3 & M UYM Q| RXWXLEX
NRWYM WGSZI VFI LEZMVEPLI ERL | QI WKI RG] W VZNBI WTVSZNHI H NR XL1 W JEGNAVM W

CNRHIE T RHE RXIM T WERHMNRK | Q1 WKI RG] HI TEVXQ I RXW YRHI VXLl 3 & [ MLSYXTWBV
EYXLSWIEXMBR TVSZNHI VRI X SVO WEXYW SV XLI TSWANFNIK SJ TEXNM RXGSWWFI] SRH NR RI X SVO
GSWX WL EMNRK

2 SM FVSEHH WXEXI WWLSYPH TVSZMiI P\GI RWMRK XS | EGL TEVXSJ XLI FI LEZMBVEP LI EPXL GV
GSRXMRYYQ SJ GEM ERH WL.SYPH VI UYMI LI EPXL GSZI VEKI JSVFI LEZNMSVEPLI EPXL | Q1 WKI RG]

W VZNGI WXLEX EM TVSZMiI H EPSRK XL1 | RXWI GSRXMRYYQ 8LMVMVI\EGXH [ LEX; EW NRKXSR HNH
F] NRGPYHNRK YRHI VXLI HI JNRNMBR SJ |1 Q1 WKI RG] W VZNGI Wt |\ EQ \NREXMBR ERH XM EXQ | RX
TVSZNHI H F] E ,FI LEZMBVEPLI ERPL | QI WKI RG] W VZNGI WTVSZMHI V1 [ LML XLI RI[ ; EWNRKXSR
FE[ HI INRI WEWXLT VERKI SJ AW H TVSZNHI WWXLEX GSZI VXLI GWAMVGSRXNRYYQ SJ GEM  8LMV

I\ TERWBR SJ WEX RGI RW H W XXARKWJISV XLI HI I V] ERH GSZI VEKI SJ FI LEZMSVEPLI EPL

I QI WKI RG] W VZNBI W[ NP LI PT EZSNH YRRI GI WAEV] ERH GSWH LSWIMEP FEW H | Q| WKI RG]

HI TEVXQ | RXZNMAWKW TVSX GX NRHMNHYEPWVJIVSQ TSX RXNEFH GEXEWKVSTLNMS SYX SJ TSGOlI X GSWW ERH
TVSZMHI GVYGNEPJNRERGNRK XS WGER YT XLI GWAMVGSRX\RYYQ XS M WISRH XS EFPFI LEZMSVEPLI EPL
GWN W 1NDI ; EWLNRKXSR WKEXI WWLSYPH QEOI G EVXLEXXLIW M UYM QI RXWEMV RI Gl WAEV]
JSVLI EPXL TPERWXS Q1 I XXLI W SFPKEXMRWYRHI V2 - 5&* & XS GSZI VFI LEZMSVEP LI EPXL

I Q1 WKI RG] W VZNGI WEXTEWY [ ML TL] WGEPLI EPXL | QI WKI RG] W VZMNGI W .RHI'TH | ZI R

[ MLSYXRA KMFEXBR WEX WWL.SYRH | RWM XLEXLI EPAC TFERWEM JYF] NR GSQ TRMERGI [ ML
2-5&*&MUYM QI RXW[ ML M WI'l GXXS FI LEZMSVEPLI EPL | QI WKI RG] W VZNBI W

'] XEONRK XL1 W EGXMBRW WKEX WGER XEOI GWGEPWX TWXS[ EVH FYNFHNRK E GSQ TV LI RWZI
FI LEZMSVEP LI EPL GWANIVGSRX\RYYQ SJ GEM XLEXTM ZI RXYRRI GI WAEV] | RGSYRX W[ ML FE[

| RISVGI Q| RX SV ZMWW XS LSWIMEP FEW H | Q| VKI RG] HI TEWQ | RXWWXLEXEV YWEF] NP WM H XS
XM EXFI LEZMSVEPLI EPL | Q1 WKI RGMIWI JJI GX\MI A 8LI QSQI RXYQ KEWRI M H F] XS Q EOI

M) TVSZI QI RXWXS Q YPAMTA W KQ I RXWSJ XLI FI LEZMSVEPLI EPL GWMMVGSRX\WRYYQ SJ GEM MVER
STTSVXYRM] XLEXXLI 9RMI H XEX WGERRSXEJJSWVH XS WUYERHI V 8L1 GYW RXWKEXY XSV]

FERHWGET! SJ I Q1 \WKI RG] W VZMSl WMVFVSEHI RNRK XS GSZI VQ SV GSRHMMSRWERH W XXNRKW ' SXL
( SRKM WWERH WEX WW.SYFH XEOI HI AFI VEX EGX\MR XS | RWWM X\ | H WYWENMNREFA ERH

GSQTM LI RWI FI LEZMBVEPLI EPL | Q1 WKI RG] GEM ERH GSZI \EKI
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8S | RWM GSZI VEKI JSVFI LEZNSVEPLI EPL | Q1 WKI RGN WEGVSWAXLT | RXW  GWINVGSRX\RY'Y Q
WEX WWL.SYFH M UYMI GSQ Q| VGNEP NRWYM WV XS GSZI VFI LEZNBVEPLI ERPL | Q1 WKI RG] W VZNGI WNR
Xl VEQI QERRIVNRWM W[ SYFH GSZI VTL] WGEPLI ERPL | QI WKI RG] W VZNGI WF] | REGX\RK

Q SHI PA KMFEXMBR ERH NRGM EWNRK WKEX NRZI WKEXMRWERH | RISVGI Q | RXSJ GSQ Q | VGNEP

NRWYM WWGSQ TRERGI [ ML XLI EFSZI FE[ WERH VM KYFEXMBRWNR WEX LI EPL THFERW
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8LI 2 | REP- | ERL 5B\
ERH &HHIGHBR * UYM &GX
2 - 5&* & ETTAIWS ER]
XI BQ | RXAQ MEXBR
RGYHIRK RO MEXBRWSR
QSFM GMMM VTSRW
w\ZE W

8LI 3 & GEMMWLEX
MRV WEM T UYM H XS
XI EXEGW] FEW H QMW
\ G MIRK ERH WEFMENSR
W\ZNE W MLSYXTVBY
EVXLSWIEXSR SV[ DL

W WTT GOS T\SZMI W

R X S\OWBRYW2 - 5&* &
ETTRIWS ER] X BXQ| RX
RO DEXSR

EQI 3 &ERH2-5&*&
W UYM Q| RWEWAWM H ISV
GMMWN G MRK ERH
WEFMIEXSR W \Z\al W

© LML &( &V UYMW
GSZI \EKI SITV ZI REMI
W\ZI@ WKMI RE K\EHI SJ
8ISV 1F] XI 9

5V WREM | \Z\@ WBEVD
+S\G@ [ MLSYXGSVXVILEVRK
GSZI \EKI JSVTV ZI REW
W\ZIE W IRGYHIRK SYXI EGL
ERH | RKEKI Q1 RX W
F\SEHR FEGORK EQ SRK
GSQ QI \GEPTE] | W

2 - 5&* & ETTRAIWS ER]

XI BQ | RXAQ MEXBR

8LIV BV RSJ HI \EPE[ W
I\ TREME I UYMRK

GSQ Q| \GEPGSZI \EKI SJ
GEPG RX W
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, MIRLS[ TL]W@EPLI ERL

I QI'\KI RF FI Rl DAVEM GEWIVH
.| SRR FSKNEPGEWAGENSR SJ
GEV JSVQSF GIMIANM \IT SRW
W\ZIG WWER'S [ MR LI

1 Q1'\KI RG  GEMAGENSR , MI R
X.MTREQ QI RXER] XI BQI RX
RO MEXSR I TSW H SR Q SF
GMMM VTSRW W\ZIE WQ YVK
Q11 X2 HI\EPTEW WRW LIR
GSQTEV H S TL] WaEPLI ERL

I QI \KI RG FI R BBV BQI RX
RO MEXBRWI K T8V
EYX.S\WEXBR X.EXEM RSXERS] | H
JSVTL] WBEPLI ERL | Q1 \KI RG
W\ZI@ WGSYRH RSXFI TREG H'SR
FI LEZ8\EPLI ERL | Q1 \KI RG
wW\ZI@ W

3 & GSZI \EKI V UYM QI RW
ETTR >S GMMWM G MWRK ERH
WEFMIEXSR W\ZIE WHLEXQI | X
I H JIRMBR SJ 1 Q1 KI RG
W\ZIl W3 & T\SLIMASYX S

R X S\VOT\SZMI WS FEFERG FIWP
TEVIRWISVI Q1 \KI RG W\Zial W
EFSZI X1 | UYMER RXGSVK VL EVRRK
SFMEX3R ISVIR Rl X S\OW\Z/& W
YRHI V)XLI MTHER 2 - 5&* & ETTRAW
FYX3 &YW UYM Q| RX\VEV
WBRKI V

8LI 3 & T\SX GWTV
WEFMOEASR W \ZI@ WI\SZMI H

EMX VXLI TEXVIRXMEHQ M H XS XLI
LSWNEPASQ XI | Q1 \KI RG

HI TEVQ | RXW\ZNE W RHI I H
EN VWEFMIEXSR EWTE\XS)
SYXTEVIRXSFW \ZEXBR SVXLSW

W RHI I H EWTE\XSJ ER RRTEMIRXSV
SYXTEMIRXWE] R FEA8R S )L
ZMBMR[ LML | Q1 \KI RG W\ZNl W
[ IV R G WB]

SQI TV ZI Rl VGBI | RRKWWGL
EWHI TV WIBR VB | RRKWISV
ASW EKIH ERHYT ERH
VGBI | RRK ERH FI LEZIS\EPL| EPL
GSYRW PRK JSVERSSLSPYW R
EHYPWEM M GSQ QI RHI HF] XI
9 5 8+

. M RXI T\WEG SJGER Wy
Ml RMIWERH RIS\Q BASR[ LI R
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GSQ Q| \GEPY 1) FYWV Q | RXJSV
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FI LEZ@\EPLI ERL | QI \KI RG W\ZI@ WF]
8EQRK 2 - 5&* & | RIS\A Q| RXEGHBR

EKERVXER] X BXQ| RXRQ MEABR RGYHIRK

I\ GYW8R SIFI Rl MVETTAIH XS

FI LEZ\EPLI ERL | QI \KI RG W\Zi@ W

YX.EXMRSXETTRVIH >S TL] VWEEPL| ERL

I QI\KIRG W\ZIi@ W&3) 47
&HSTXRK | \ TREMM UYM Q | RM.EX

FI LEZ\EPLI ERL | QI \KI RG W\ZI@ WFI

GSZIVHIRXLI VEQI QERRI VEWTL] WaEP

LI ERL | Q1 \KI RG W\ZNll W

71ZVM[ ER] Xt BQ| RXPQ MEXSRW
1@ TSWH SRQ SFI? GIMMA VT SRW
W\ZIH WS | RV 2 - 5&* & GSQ TRARG

* RAWA XLEXWEX BB RW\ MEZENEFR JSV
JEQBUIVS T\SZMI FI LEZIS\EPL| ERL

1 QINKIRG W\ZIE W[ LIGL XMKI WABL|
INTERVIZI 3 &\ UYM Q| RXWLEX

IRV WAGSZI VFI LEZM\EPLI ERL

I QI\KI RG W\ZIH WI\SZMil H IR LI W
FEQRUIW MSYXTVBVEYX.SWIEASR
T\GZMI VRI Y S\OWEXYWSVXLI TSWIAND]
SITEWIRXGSWWFI ] SRHIR RI § S\OGSWK
VLEVRK 71 ZM[ ER] X BXQ | RXAQ MEXSRW
I TSWH SRQ SFI? GIMMAI T SRW

W\ZIH WS | RV 2 - 5&* & GSQ TRARG

EQI VW GSQ Q| RHEASRWEWAVM H ISV
GMMM G MIRK ERH WEFMMEXBR W \ZIa W

71 UYM GSZI \EKI SJTV ZI RASRERH | E\R
IRX \ZI RABR W \ZNE WIRGYHIRK X_SW/
T\GZMI HF] TI1 W71 ZM[ ER] XI BQI RX
PO MEXBRWIQ TSW H SR Q SFI? QMW

V VISRW W\ZNE WS | RWV 2 - 5&* &
GSQ TRERG

YWEREFR JYRH GIMMWCERPG RX WWERH
LYFWX\SYKL ERX \REXMI ETT\STVEXEGRW
ERHWTTSVWW
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"I LEZMBVEPLI EPLC | Q1 WKI RG] W VZNGI W Q| ERWXLI GSRXRYYQ SJ W VZNBI WXS EHHM WV
GWINVNRX VZI RX\ER  GWIWWVWKEF NIVEEXM R ERH GWARVM WWHI RXNEP XM EXQ | RXRI | HWSJ XL SW
INTI WIRGNRK E Q| RXEPLI EPL SVWFWERGI YW HMSWI VI QI WKI RG] 8LIW NRGPYHI FYX
EM RSXRAQ M H XS GWWVNRX VZI RAMBR Q SFNH GWWWVX EQ W ERH GW\WWVM GI MNRK ERH
WKEF NMVtEX\ER W VZNGI W

2 1 RXEPLI EPA ERH WFWERGI YW HNMSWHI W Q1 ERWE QI RXEPLI EPL GSRHNMMR SV

WYFWERGI YW HMSWHI VXLEXJERFPWYRHI VER] SJ XL1 HNEKRSWN\G GEXI KSWI WK H NR XL |

QI RXEPERH FI LEZMSVEP HMVGWHI WWGLETX VSJ XLI Q SWKM Gl RX1 HMMR SJ X1 ; SWWH - | ERL

4 VKERMEXSRIW.RX VREX\EREP  XEXWV\GEP ( FEWAMNGEXNER SJ ) MW EW WERH 71 FEX H - | EPL

5VSFA QW SVXLEXNMVAWK H NR XLI Q SWKM Gl RXZI WWBR SJ XLI &Q | WGER 5W GL NEXWG

&VWASGNEXNERIW) NEKRSWX\G ERH XEXMW\GEP 2 ERYEP SJ 2 | RXEP) M\SWHI WV ( LERKI WNR

X VQ \RSRSK] SWERMEXWR SV GFEWAMNMGEXMER SJ Q| RXEPLI EPA ERH WFWERGI YW

HNASVHI WWNR JYXYM  ZI WVIBRWSJ XLI &Q | WBER 5W GL NEXWG & WAS GNEXMG RIW) NEKRSWN\G ERH
XEXWMMNGEP 2 ERYEPSJ 2 | RXEP) MASWHI WSV XLI ; SWH - | EPA 4 W KERMEX\6RIW.RX VREX\BREP
XEXWMNGEP ( FEWAMNGEXMER SJ ) MW EW WERH 71 FEX H - | EPL 5VSFA Q WWLERPRSXEJJI GX XL

GSRHMMRWGSZI M H F] XLMVW GXMR EWRSRK EWE GSRHMMR MVGSQ Q SRH YRHI WIKSSH XS FI

E QI RXEPLI EPL SVWFWERGI YW HMBWI VF] LI EPC GEM TVSZNHI WWTVEGX\GNRK NR

M A ZERX GARNRNGEP WI'I| GNEPXM W

,2 SFNH GWWWWVX EQW QI ERWE Q YPAHNMGM MREV] FI LEZMVEPLI EPL X EQ EWHI JNRI H NR XL |
&Q I WGER 7| WGYI 5FER &GXSJ I GX\MBR F SIS5YFRG 1E[

.( WIWRVM GI MNRK ERH WKEFNIMEXMER W VZNGI W Q | ERWJEGNAW TVSZNHI H WLSVX X VQ W VZNGI W
YRHI V LSYWV [ ML GETEGM] JSV HNEKRSWMV NRNKNEP Q EREKI QI RX SFW VZEXMER  GWNIRY
WKEFNMEXMR ERH JSFRS[ YT M Jl WEPW VZNBI WXS EFPTI WASRWNR E LSQ I AWl | RZWSRQ | RX
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*ZI'V] ANRWYVERGI ATSAG] MWYI H EQI RHIH SVMRI[ | HSR SVEIX V2RW VXHEX A XLEX
TVSZNHI WLSWI MEP Q| HNGEP SV WYWKNGEP GSZI VEKI WLERPGSZI VFI LEZNMSVEPLI EPL

I QI WI RG] W VZNBI WTVSZMHI H XS ZER NRWYM HAIT\ TI WIRGNRK SV FI RMZI H XS FI

IN\TI WIRGNRK E FI LEZMBVEPLI EPL | QI WKI RG] ( SZI VEKI SJIWGL W VZNGI WWLERP F I

[ MLSYXXLI RI'l HJISVER] TWBV EYXLSWIEXMBR HI X VQ \REXNER ERH [ LI XL1 VXLI LI EPL GEM
TVSZNHI VIYWRNMLNRK WGL W VZNGI WNVE TEVX\GM EXNRK TVSZMI V

2R \RWM HAWLEFPSRA FI M WTSRWWH JSVNR RI X SMVOGSWKWL.EWRK .JFI LEZMSVEPLI EPL
I QI WKI RG] W VZNBI WEM TVSZMiI H F] E RSR TEVAGM EX\RK TVSZNHI V. 2L 1 NRWYM VAW ERP

| RWYM XLEX 2L NRWYM HATE] WRS Q SM NR GSWKWLEWRK XLER 21 NRWYM HA[ SYRH TE] M
X1 VEQIT W VZNBI W[ | M TVSZNHI H F] E GSRXVEGX H TVSZNHI V

8LI % SQ Q MWMWERI VAW EFP| RISVGI JI HI VEPI Q1 \KI RG] W VZMNBI WGSZI VEKI M UYMI Q | RXW
NRGPYHNRK JSV FI LEZMSVEP LI EPL W VZNGI WTVSZNHI H NR NRHI T1 RHI RX IV | WERHNRK
| Q1 WKI RG] HI TEVXQ | RXW TYWWERX XS XL 3S YVIWN W&GX MRGPYHNRK 9 ( SHI j
9  (SHI j I ERH 9  (SHIj KK ERH MW TH Q | RX\RK
W KYFEX\ERW

8LI A SQ Q MWWBRI VAWLEFRPZI W] XLEX| EGL XM EXQ | RXPA\Q MEXMR TFEGI H SR FI LEZNSVEP
LIEPLC I QI WKI RG] W VZNGI WNMVIYFH GSQ TRERX[ ML XLI JI HI VEP2 | RXEP- | EPA 5EWX ERH
&HHNBXVBR * UYM] &GXERH MWNM) TH Q| RX\NRK M KYFEXMRW +SV | EGL RSR UYERXVEXM |

M EXQ | RXPAD MEXMBR TFEGI H SR Q| RXEPLI EPL SVWYFWKERGI YW HNSWHI VW VZNGI W[ NL NR
Xl 1 QI WKI RGl GEEWAMINGEXMBR SJ GEM XL A SQ Q MWASRI VAWLERPM UYI WK1 EGL ANRWM VIWA
TEWK GSQ TRERGI ERER WMVTM TEM H TYWWERX XS 9 ( SHI j KK3 E ERH

ZI W] XLEX| EGL EREH WMVHI Q SRWKWVEX WGSQ TRNERGI ' | LEZMSVEPLI EPL | QI WKI RG]

W VZNGI WWLERPFI THEGI H [ MLNR XLI | QI WKI RG] GFEEWAMNGEXMR SJ GEM MR XLI WEQ | Q ERRI V
EWTL] WAMGEPLI EPL | QI WKI RG] W VZNGI W

8LI A SQ Q MWBRI VAWLEFPEHSTXWH W YRHI VNRW VXVl A ZERXW GX\BR SJ WEX FE[ A EW
QE] FI RIGI WAEV] XS | JJI GXYEX ER] TVSZMWBRWSJ XLMV | GX\BR

X A SQQ MUWARBRI VAHI X VQ NRI WXLEX ER NRWYM VLEWZMSFEX H XL NMVW GX\ER XL |

A SQ Q MWMBRI VAQE] EJIJX VETTVSTWEX RSX\GI ERH STTSVXYRM] JSV LI EWRK NR EGGSVHERGI
[ ML M R ZERXW GX\6R SJ GSHI A F] SWHI V EWN WWE GMNPTI REP{J RSXXS I\GI I H?2{ | RX
M| XLSYWERH AJSVI EGL ZNM6FEXMBR SV M E ZMFEXR [ EW[ NIRIYP E GMNPTI| REPY
RSXXS IVGI I H 2MX X SYWERH HSHEW AJSVI EGL ZMFEXMGR 8LI GMNPTI REPM W
EZENFEFH XS XLI GSQ Q MWARSRI VTYWWERX XS XL MVW GXMR EM RSX I\ GPYWEI ERH QE] FI
WSYKLXERH I Q TRS] I H NR GSQ FNREXMR [ ML ER] SXLI VM QI HWMM WEZENFEFR XS XLI

GSQ Q MWSRI V YRHI V XL MVGSHI

&R MANRWYM VAWLERPRSXEHSTX MQ TSW SVI RISVGI X VQ WNR MWTSHAEGM WSV TVSZNI V
EKM I QI RXW NR [ WKWRK SV NR STI VEXMR XLEXYRHI VQ NRI  EP{ V SV GSRIRGX[ ML X1
M UYM QI RXWSJ XL MVW GX\BR



0 (178%/
+($/ 7+

$ 6
(66(17,%/
+($/ 7+



