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K,#O*!0,!N#,5/T)!'1!'#0/-2('0)!'1T!#)'*,1)T!5,/-)!/1!T)-/*/,1*!0&'0!'RR)-0!0#'5)(!
-,1*23)#*!'-#,**!0#'5)(U*!)10/#)!*N)-0#23$!!%46U*!*0'RR!C'0&)#*!R'-0*7!'1'(VS)*!/**2)*7!
'1T!T/**)3/1'0)*!0&'0!/1R,#3'0/,1!0,!0&)!N2W(/-7!0&)!0#'5)(!/1T2*0#V7!#)C2('0,#*!'1T!
N,(/-V!3'O)#*$!!%46!K'*!R,21T)T!WV!(,1C0/3)!0#'5)(!X,2#1'(/*0*!%&'#()*!+),-&'7!
R,#3)#!"MP;%!0#'5)(!C2#2!'1T!'20&,#!,R!!"#$%&'()*+,-7!'1T!%&#/*0,N&)#!Y((/,007!
,3W2T*3'1!R,#!P'0/,1'(!Z),C#'N&/-!4#'5)()#!'1T!'20&,#!,R!0#'5)(!-,(231*!R,#!
4#/W21)!MV1T/-'0)*7!"MP;%$-,3!'1T!0&)!B'*&/1C0,1!9,*0!*V1T/-'0)$!!
!
%46!/*!/1*N/#)T!WV!0&)!*K))N/1C!)RR,#0*!,R!0&)!.)N'#03)10!,R!4#'1*N,#0'0/,1!0,!
)1&'1-)!-,1*23)#!N#,0)-0/,1*!'-#,**!0&)!W,'#T!/1!0&)!'/#(/1)!0#'1*N,#0'0/,1!K,#(T$!
4&)*)!N#,N,*)T!'-0/,1*!-,5)#)T!WV!0&)![21)!@7!?D=D7!P,0/-)!,R!9#,N,*)T!
\2()3'O/1C!F]P9\"^G!/**2)T!/1!0&/*!N#,-))T/1C!'1T!N2W(/*&)T!'0!H>!_)T$!\)C$!
E?E=@7!'#)!0&)!3,*0!*/C1/R/-'10!'-0/,1!/1!0)#3*!,R!N'**)1C)#!#/C&0*!*/1-)!'/#(/1)!
T)#)C2('0/,1$!!
!
4&,2C&!*'R)0V!&'*!'(K'V*!W))1!0&)!0,N!N#/,#/0V!R,#!.)N'#03)10!,R!4#'1*N,#0'0/,1!
F.:4G7!N'**)1C)#!*)#5/-)!&'*!&/*0,#/-'((V!W))1!()R0!2N!0,!0&)!'/#(/1)*$!:0&)#!0&'1!
3/1,#!#)C2('0/,1*!R,#!(,*0!(2CC'C)!'1T!T)1/)T!W,'#T/1C!-,3N)1*'0/,17!0&)!.:4!&'*!
('#C)(V!()R0!0#)'03)10!,R!N'**)1C)#*!2N!0,!0&)!'/#(/1)*$!81!0&)!,(T!T'V*!N#/,#!0,!
T)#)C2('0/,17!K&)1!N'**)1C)#!*)#5/-)!K'*!0&)!,1(V!K'V!0,!-,3N)0)7!N'**)1C)#*!
K)#)!*)#5)T!K)((7!W20!'/#(/1)*!*2RR)#)T$!81!0&/*!1)K!K,#(T!,R!,N)1!'/#(/1)!
-,3N)0/0/,17!N'**)1C)#*!*))3)T!0,!&'5)!*(/NN)T!/10,!'1!'#)'!K&)#)!0&)V!'#)!0#)'0)T!
'*!1,!3,#)!0&'1!'!N#,R/0!-)10)#!,#!'1,0&)#!R,#3!,R!-'#C,$!
!
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6R0)#!'!T)-'T)!,R!-,10/12)T!-,3N('/10*!'1T!'!N'#0/-2('#(V!)C#)C/,2*!*)#/)*!,R!0'#3'-!
T)('V!/1-/T)10*7!%,1C#)**!R/1'((V!0,,O!2N!0&)!W'11)#!,R!'/#(/1)!N'**)1C)#!#/C&0*$!4&/*!
-,1C#)**/,1'(!/10)#)*07!3,10&*!,R!(,WWV/1C!WV!-,1*23)#!'T5,-'0)*!'1T!'!R#)1SV!,R!
3)T/'!R,-2*!,1!0&)*)!0'#3'-!T)('V*!#)*2(0)T!/1!'-0/,1!WV!0&)!.)N'#03)10!,R!
4#'1*N,#0'0/,1!/1!.)-)3W)#!,R!('*0!V)'#!0,!#)C2('0)!0'#3'-!T)('V*!'1T!#)*0#/-0!
'--)N0'W()!T)('V*!0,!0&#))!&,2#*$!
!
_,#!0&)!R/#*0!0/3)7!0&)!N'**)1C)#*!'1T!0&)/#!K)((W)/1C!K)#)!W)/1C!-,1*/T)#)T!R/#*0$!!
!
4&)!3'**/5)!N#,N,*)T!R/1)*!R,#!0'#3'-!T)('V*!-#)'0)T!'!#)3'#O'W()!*&/R0!/1!0&)!
'/#(/1)!*0'0)!,R!3/1T$!_/1'((V7!&23'1!W)/1C*!W)C'1!0,!-,3)!R/#*0$!6*!1,0)T!WV!0&)!
'/#(/1)*!T2#/1C!0&)/#!T)-'T)!,R!R'/()T!]%2*0,3)#!%,33/03)10*7^!0&)!0'#3'-IT)('V!
N#,W()3!K'*!/1T))T!*0'0/*0/-'((V!*3'(($!`,K)5)#!0&)!,5)#'#-&/1C!/T)'!,R!3'O/1C!0&)!
N'**)1C)#!-,1T/0/,1!0&)!R,-2*!,R!'-0/,1*!K'*!&2C)$!!
!
4&)!*0'0/*0/-*!R#,3!0&)!R/#*0!0&#))!3,10&*!,R!,N)#'0/,1*!21T)#!0&)!1)K!.:4!
#)C2('0/,1*!*))3!0,!N#,5)!.:4U*!'NN#,'-&!*2--)**R2($!4'#3'-!T)('V*!&'5)!W))1!
#)T2-)T!WV!3,#)!0&'1!JD!N)#-)10$!4&)!N#)T/-0/,1*!,R!0&)!'/#(/1)*!0&'0!0&/*!K'*!'!
3'1'C)'W()!0'*O!&'5)!W))1!N#,5)1!0#2)$!4&)V!X2*0!1))T)T!0&)!)1-,2#'C)3)10!0,!T,!
0&)!#/C&0!0&/1C!N#,5/T)T!WV!0&)!0&#)'0!,R!3'**/5)!.:4!R/1)*$!
!
4&/*!-2##)10!P9\"!)<0)1T*!0&,*)!0'#3'-IT)('V!N#,0)-0/,1*!'1T!'TT*!T#'3'0/-'((V!
0,!-,1*23)#!N#,0)-0/,1*$!810)#)*0/1C(V7!3,*0!,R!0&)!'-0/,1*!*2CC)*0)T!WV!.:4!/1!0&/*!
N#,N,*)T!#2()3'O/1C!T)'(!K/0&!/3N#,5/1C!-,3321/-'0/,1!'1T!/1R,#3'0/,1!N'**)T!
W)0K))1!0&)!'/#(/1)*!'1T!0&)/#!-2*0,3)#*$![2*0!'*!0&)!'/#(/1)!-2(02#)!T)5)(,N)T!0,!
0#)'0!N'**)1C)#*!'*!'!R,#3!,R!-'#C,7!0&)!'/#(/1)*!&'5)7!,5)#!0&)!N'*0!R)K!V)'#*7!W)C21!
0,!K/0&&,(T!/1R,#3'0/,1!R#,3!0&)/#!N'**)1C)#*$!!B)!*))!0&/*!/1!N,,#!-,3321/-'0/,1*!
T2#/1C!T)('V*!'1T!&/TT)1!'/#(/1)!R))*!'3,1C!,0&)#!'#)'*$!
!
6*!%46!T)'(*!K/0&!)'-&!,R!0&)!*)-0/,1*!,R!0&/*!P9\"7!K)!K/((!#)N#/*)!0&/*!0&)3)!,R!
-,3321/-'0/,1*!'1T!W)00)#!/1R,#3'0/,1$!:1(V!K/0&!/1R,#3'0/,1!'1T!-,3321/-'0/,1!
-'1!N'**)1C)#*!3'O)!/1R,#3)T!T)-/*/,1*!/1!0&)/#!'/#!0#'5)(!-&,/-)*!'1T!N('1*$!9(2*7!
'/#(/1)*!&'5)!3,#)!/1-)10/5)*!0,!,RR)#!N'**)1C)#*!)5)1!3,#)!'NN)'(/1C!,N0/,1*$!61T!
N,0)10/'(!-'((*!R,#!#)#)C2('0/,1!K/((!W)!a2)(()T$!
!
!
G/&'>?=>C&0<J>K&*@9:L9M<9CK&1J>9N&

!
%46!R2((V!*2NN,#0*!0&)!)<N'1*/,1!,R!0&)!0'#3'-IT)('V!#2()*!0,!#)C/,1'(!'/#(/1)*7!0,!
*3'(()#!'/#N,#0*!'1T!0,!R,#)/C1!-'##/)#*$!!
!
B/0&!0&)!)<N'1*/,1!,R!-,T)I*&'#)*!'1T!K/0&!0&)!'10/0#2*0!/3321/0V!C#'10)T!0,!
'/#(/1)!'((/'1-)*7!0&)#)!*&,2(T!W)!1,!T/RR)#)1-)!W)0K))1!R(/C&0*!,N)#'0)T!WV!b$M$!,#!
R,#)/C1!-'##/)#*$!81!R'-07!'(3,*0!'((!R,#)/C1!-'##/)#!R(/C&0*!&'5)!N'**)1C)#*!R(V/1C!
21T)#!b$M$I-'##/)#!R(/C&0!123W)#*!T2)!0,!N#)5'()10!'/#(/1)!-,T)!*&'#/1C$!:1-)!
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-'##/)#*!*/C1!,10,!'1!'/#(/1)!'((/'1-)!'C#))3)10!K/0&!'10/0#2*0!/3321/0V7!0&)V!32*0!
'((!W)!0#)'0)T!'*!,1)!K&)1!/0!-,3)*!0,!.:4!#)C2('0/,1*$!!
!
:2#!,#C'1/S'0/,1!*0#,1C(V!*2NN,#0*!0&)!P9\"!N#,5/*/,1!0&'0!0&)!-'##/)#*!
-,3321/-'0)!K/0&!0&)/#!N'**)1C)#*!,1!'!#)C2('#!W'*/*$!!
!
b1R,#021'0)(V7!3'1V!,R!0&)!3/*-,3321/-'0/,1*!0,!N'**)1C)#*!'#)!T2)!0,!0&)!('-O!,R!
/1R,#3'0/,1!N'**)T!.),+)/!0&)!'/#(/1)*!0&)3*)(5)*$!"'1V!0/3)*!0&)!'/#-#'R0!-#)K!
T,)*!1,0!&'5)!0&)!2NT'0)T!/1R,#3'0/,1!0,!N'**!'(,1C!0,!N'**)1C)#*$!\)a2/#/1C!0&)!
-'##/)#*!0,!/1R,#3!N'**)1C)#*!,R!0&)!*0'02*!,R!T)('V*!K/((!1)-)**/0'0)!'!-&'1C)!,R!0&)!
'/#(/1)U*!/10)#1'(!-,3321/-'0/,1*!*V*0)3*!T2#/1C!-#/*)*$!!!
!
_2#0&)#7!%46!'(*,!*2NN,#0*!0&)!#)a2/#)3)10!0&'0!-'##/)#*!/1R,#3!N'**)1C)#*!T2#/1C!
T)('V*!K&/()!0&)!'/#-#'R0!/*!'0!'![)0K'V!K/0&!/0*!T,,#*!,N)1!0&'0!0&)V!3'V!-&,,*)!0,!
T)N('1)!'0!'1V!0/3)!)/0&)#!0,!()'5)!0&)!R(/C&0!0,!W)!#)W,,O)T!,1!'1,0&)#7!0,!-'1-)(!
0&)/#!R(/C&0!'1T!C)0!'!#)R21T!,#!*/3N(V!0,!*0#)0-&!0&)/#!()C*$!9#/,#!0,!-(,*/1C!0&)!T,,#!
'1T!0'<//1C!,10,!0&)!#21K'V7!'/#(/1)!*0'RR!*&,2(T!/1R,#3!0&)!N'**)1C)#*!0&'0!0&)#)!
3'V!W)!R2#0&)#!T)('V*!,1!0&)!0'#3'-!'1T!,RR)#!N'**)1C)#*!'1!,N0/,1!0,!T)N('1)$!
!
\2()*!32*0!W)!N#,32(C'0)T!WV!%;9!'1T!4M6!0&'0!K/((!'((,K!N'**)1C)#*!,1!
/10)#1'0/,1'(!R(/C&0*!R,#-)T!0,!('1T!'0!'1!'/#N,#0!K/0&,20!R'-/(/0/)*!0,!N#,-)**!
/1-,3/1C!/10)#1'0/,1'(!N'**)1C)#*!0,!1,0!W)!*0#'1T)T$!4&)*)!#2()*!32*0!/1-(2T)!0&)!
,N0/,1!,R!N'**)1C)#*!0,!T)N('1)!'1T!#)3'/1!/1!'!*)-2#)!N,#0/,1!,R!0&)!0)#3/1'(!K/0&!
'T)a2'0)!0,/()0!'1T!,N)#'0/1C!R,,T!R'-/(/0/)*$!6/#N,#0*!,R!'((!*/S)*!*&,2(T!T)*/C1'0)!
*)-2#)!'#)'*!0&'0!-'1!W)!-#)'0)T!,1!'1!)3)#C)1-V!W'*/*$!
!
!
E/&'>?=>C&0<J>K&0>:>&

!
%46!R2((V!*2NN,#0*!0&)!-,(()-0/,1!,R!3,#)!T)0'/()T!T'0'!-,1-)#1/1C!0&)!-'2*)!,R!
0'#3'-!T)('V*!*&,2(T!0&)!'/#(/1)*!-,10/12)!0,!-('/3!3'X,#!N#,W()3*!K/0&!0&)!
#)C2('0/,1!'*!/0!1,K!*0'1T*$!6C'/17!0&)!N2#N,*)!,R!0&/*!*)-0/,1!,R!0&)!P9\"!/*!'!
-,(()-0/,1!,R!T'0'!0,!N#,5/T)!W)00)#!/1R,#3'0/,1!K/0&!K&/-&!0,!21T)#!0&)!0'#3'-I
T)('V!N#,W()3$!
!
4&)!3)0&,T*!,R!-,(()-0/,1!'1T!'1'(V*/*!,R!0&/*!T'0'!/*!W)V,1T!0&)!-'N'W/(/0/)*!,R!%46!
0,!T)0)#3/1)$!`,N)R2((V7!0&)!T'0'!K/((!()'T!0,!'!T/*-,5)#V!,R!K&'0!()'T*!0,!0'#3'-!
T)('V*$!`,K)5)#7!'*!0&)!'/#(/1)*!&'5)!*'/T!#)N)'0)T(V!,5)#!0&)!N'*0!T)-'T)7!0&)!
N#,W()3!/*!*0'0/*0/-'((V!/1*/C1/R/-'107!N)#&'N*!0&)!-&'1C)!/1!)3N&'*/*!0,!N'**)1C)#!
N#,0)-0/,1*!K/((!)'*/(V!*,(5)!0&)!0'#3'-!T)('V!N#,W()3*$!
!
Y5/T)1-)!,R!T)('V*!,5)#!0&)!R/#*0!0&#))!3,10&*!,R!,N)#'0/,1!21T)#!0&)!.)-)3W)#!
#)C2('0/,1*!*))3*!0,!/1T/-'0)!0&'0!'/#(/1)*!K)#)!-,##)-0!'W,20!0&)/#!'W/(/0V!0,!&'1T()!
0&)!0'#3'-IT)('V!N#,W()3*!'1T!0&'0!0&)V!&'5)!W))1!0'O/1C!)RR)-0/5)!-,##)-0/5)!
'-0/,1$!80!*))3*!0&'0!0&)!0&#)'0!,R!3'**/5)!N)1'(0/)*!N#,5)T!0,!)1-,2#'C)!'!-&'1C)!,R!
&,K!N'**)1C)#*!K)#)!0#)'0)T!T2#/1C!N)#/,T*!,R!21)<N)-0)T!K)'0&)#$!!
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M&,2(T!-&'1C)*!/1!'/#(/1)!N#,-)T2#)*!'1T!3/1T*)0!#)1T)#!0&)!N('C2)!,R!0'#3'-!
T)('V*!3,,07!-,(()-0/,1!,R!T'0'!K,2(T!1,!(,1C)#!W)!1)-)**'#V$!
!
!
O/&*PN:@=<?&+<?QLC<&1J>9N&

!
6C'/1!0&)!R,-2*!,1!0&/*!*)-0/,1!,R!0&)!P9\"!/*!-,3321/-'0/,1!W)0K))1!'/#(/1)*!'1T!
N'**)1C)#*$!%46!*0'1T*!R/#3(V!K/0&!.:4!/1!/0*!-2##)10!#2()*!'1T!3/1/323!*0'1T'#T*!
'(#)'TV!N2W(/*&)T!('*0!.)-)3W)#$!B)!'(*,!*2NN,#0!)<N'1T/1C!0&)!3/1/323!
*0'1T'#T*!'*!N#,N,*)T!/1!0&)!P9\"$!
!
6C'/17!K/0&!0&)!)<N'1*/,1!,R!-,T)I*&'#)*!'1T!K/0&!0&)!'10/0#2*0!/3321/0V!C#'10)T!0,!
'/#(/1)!'((/'1-)*7!0&)#)!*&,2(T!W)!1,!T/RR)#)1-)!/1!N'**)1C)#!#/C&0*!,1!R(/C&0*!
,N)#'0)T!WV!b$M$!,#!R,#)/C1!-'##/)#*$!81!R'-07!'(3,*0!'((!R,#)/C1!-'##/)#!R(/C&0*!&'5)!
N'**)1C)#*!R(V/1C!21T)#!b$M$I-'##/)#!R(/C&0!123W)#*!T2)!0,!N#)5'()10!'/#(/1)!-,T)!
*&'#/1C$!:1-)!-'##/)#*!*/C1!,1!0,!'1!'/#(/1)!'((/'1-)!'C#))3)10!K/0&!'10/0#2*0!
/3321/0V7!0&)V!32*0!'((!W)!0#)'0)T!'*!,1)!K&)1!/0!-,3)*!0,!.:4!#)C2('0/,1*$!!
!
60!0&)!5)#V!3/1/3237!R,#)/C1!-'##/)#*!,N)#'0/1C!'*!3)3W)#*!,R!'1V!/10)#1'0/,1'(!
'/#(/1)!'((/'1-)!32*0!W)!/1-(2T)T!/1!0&)*)!.:4!#)C2('0/,1*$!4&)V!&'5)!'!-&,/-)!0,!
()'5)!0&)!W)1)R/0*!,R!0&)!'((/'1-)7!&,K)5)#!K&)1!X,/1/1C!0,C)0&)#!'1T!'CC#)**/5)(V!
3'#O)0/1C!-,T)I*&'#)!'##'1C)3)10*!0&)V!N20!0&)3*)(5)*!21T)#!K&'0)5)#!#2()*!'#)!
N#,32(C'0)T!WV!0&)!.:4$!
!
%46!1,0)*!0&'0!0&)*)!N#,N,*)T!3/1/323!*0'1T'#T*!R,#!-2*0,3)#!*)#5/-)!N('1*!'#)!
R,-2*)T!,1!-,3321/-'0/,1*!W)0K))1!'/#(/1)!'1T!N'**)1C)#$!P,1)!,R!0&)*)!N#,N,*'(*!
K/((!R,#-)!'1!21T2)!&'#T*&/N!,1!'/#(/1)*$!81!R'-0!3'1V!'/#(/1)*!'(#)'TV!'W/T)!WV!0&)*)!
N#'-0/-)*$!P,1)!,R!0&)!'/#(/1)*!'(#)'TV!R,((,K/1C!0&)*)!#2()*!&'*!W))1!R,#-)T!/10,!
W'1O#2N0-V!WV!0&)*)!#2()*$!"'1T'0/1C!0&'0!'((!'/#(/1)*!R,((,K!0&)*)!#2()*!/*!X2*0/R/)T$!
!
%46!3'O)*!*N)-/'(!1,0)!,R!!

FQG!6((,K/1C!#)*)#5'0/,1*!0,!W)!&)(T!'0!0&)!a2,0)T!R'#)!K/0&,20!N'V3)107!,#!
-'1-)(()T!K/0&,20!N)1'(0V7!R,#!'0!()'*0!0K)10VIR,2#!&,2#*!'R0)#!0&)!
#)*)#5'0/,1!/*!3'T)!!
!

4&/*!N#,5/*/,17!'(#)'TV!N'#0!,R!3'1V!'/#(/1)!-,10#'-0*!,R!-'##/'C)7!*&,2(T!W)!#)a2/#)T!
/1!'((!'/#(/1)!-,10#'-0*!,R!-'##/'C)!'1T!*&,2(T!W)!3'T)!-()'#!WV!0&)!'/#(/1)*!'1T!0&)/#!
0/-O)0!'C)10*$!
!
B/0&!#)C'#T*!0,!T)(/5)#/1C!W'CC'C)!,1!0/3)7!'/#(/1)*!1,K!&'5)!'!W/CC)#!W2#T)1!
W)-'2*)!0&)V!'#)!-,(()-0/1C!R))*!R,#!0#'1*N,#0/1C!W'CC'C)7!*/3/('#!0,!-,(()-0/,1*!R#,3!
,0&)#!N'-O'C)!T)(/5)#V!,N)#'0/,1*$!4&,*)!,#C'1/S'0/,1*!*2-&!'*!b9M7!_)TY<7!'1T!0&)!
bM9M!-'1!'((!0#'-O!0&)/#!N'-O'C)*!'1T!*,3)!C2'#'10))!T)(/5)#V!K/0&/1!T/RR)#)10!
0/3)R#'3)*$!4&)#)!/*!1,!#)'*,1!0&'0!'/#(/1)*!-,2(T!1,0!N#,5/T)!*/3/('#!0#'-O/1C!
*)#5/-)*$!!
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A!

!
60!0&)!5)#V!()'*07!'/#(/1)*!*&,2(T!W)!#)a2/#)T!0,!#)R21T!'1V!W'CC'C)!R))*!N'/T!K&)1!
0&)!W'C!/*!1,0!T)(/5)#)T!K/0&/1!ED!3/120)*!,R!'##/5'(!'0!0&)!'/#N,#0!C'0)$!_2#0&)#!
N)1'(0/)*!*&,2(T!W)!N#,N,*)T!*&,2(T!0&)!W'CC'C)!1,0!W)!T)(/5)#)T!0,!0&)!N'**)1C)#!
K/0&/1!=?!&,2#*!,R!'##/5'(!'1T!/1!0&)!-'*)!,R!/10)#1'0/,1'(!R(/C&0*7!?Q!&,2#*$!!
!
6/#(/1)!*&,2(T!W)!#)a2/#)T!0,!-()'#(V!*0'0)!K&'0!0&)/#!N,(/-V!/*!R,#!N2#-&'*/1C!
#)N('-)3)10!-(,0&/1C!'1T!)RR)-0*!'1T!K&'0!0&)!(/3/0*!,1!#)/3W2#*)3)10!K/((!W)$!4&)!
'/#(/1)!*&,2(T!W)!#)a2/#)T!0,!1,0/RV!'((!N'**)1C)#*7!K&,*)!(2CC'C)!/*!(,*0!,#!T)('V)T7!
,R!0&)*)!#/C&0*7!/1!K#/0/1C7!K&)1!0&)V!R/((!,20!0&)/#!(,*0!(2CC'C)!#)N,#0*$!4&)*)!
a2)*0/,1*!'#)!*,3)!'#)'*!K&)#)!'/#(/1)!N'**)1C)#*!R'-/1C!(,*0!(2CC'C)!/**2)*!R'-)!
3'</323!-,1R2*/,17!&'5)!0&)!()'*0!/1R,#3'0/,1!'1T!#'#)(V!'#)!/1R,#3)T!WV!0&)!
'/#(/1)*!,R!0&)/#!(,*0!(2CC'C)!N,(/-/)*!#)C'#T/1C!N2#-&'*/1C!#)N('-)3)10!/0)3*!,#!
#)10/1C!0&)3$!
!
B/0&!#)C'#T*!0,!#)R21T*!0,!1,1#)R21T'W()!0/-O)0*7!'((!N'**)1C)#*!*&,2(T!&'5)!'!N'0&!
0,!#)R21T*!*&,2(T!0&)!'/#(/1)!1,0!W)!'W()!0,!R2(R/((!/0*!,W(/C'0/,1$!%46!#)'(/S)*!0&'0!0&)!
1,#3!R,#!'/#(/1)*!&'*!'(K'V*!W))1!'!#)a2/#)3)10!0,!C)0!'!N)#*,1!R#,3!9,/10!6!0,!
9,/10!;!'1T!0&'0!0&)!0/3)R#'3)!/*!1,0!T)R/1)T$!`,K)5)#7!/1!0&)!K,#(T!,R!1,1I
#)R21T'W()!0/-O)0/1C7!*&,#0)#!5'-'0/,1*7!W2*/1)**!0#'5)(!'1T!-,11)-0/1C!R(/C&0*!0&/*!
#2()!32*0!W)!3,T/R/)T!0,!'-O1,K()TC)!0&'0!,1)!*/S)!1,0!R/0!'(($!B)!R))(!'!#2()!W'*)T!
,1!0&,*)!0/3)!(/1)*!3'V!W)!-,1*/T)#)T!R'/#$!4&)!N#,N,*'(!3)10/,1)T!WV!.:4!/1!0&)!
#2()3'O/1C!c!3 hours be considered a significant delay on flights of two hours or less 

and 4 hours a significant delay on flights of more than two hours — seems reasonable.  

 

Those timelines should trigger the ability of a passenger to get a full refund of their 

airline ticket or right to reschedule their flight within one year of the incident without 

change fees or any restrictions. That would protect consumer interests and allow the 

airlines to retain the revenues. The ability of the passenger to use the ticket as a full fare 

ticket would serve as a penalty to the airline. 

!
B/0&!#)*N)-0!0,!1,0/RV/1C!N'**)1C)#*!'W,'#T!'/#-#'R0!'W,20!T)('V*7!*))!,2#!#)3'#O!
'W,5)!/1!M)-0/,1!=$!4&/*!N#,W()3!/*!('#C)#!0&'1!,1(V!/1R,#3/1C!N'**)1C)#*$!4&)!
'/#(/1)*!1))T!0,!T)5)(,N!3)0&,T*!,R!1,0/RV/1C!/0*!,K1!N)#*,11)(!/1!'!0/3)(V!3'11)#$!
8R!0&)!'/#(/1)*!-'1!*,(5)!0&)!N#,W()3!,R!1,0/RV/1C!0&)/#!,K1!N)#*,11)(!'W,20!-'2*)*!
R,#!T)('V*!'1T!)<N)-0'0/,1*!,R!0'O)I,RR!0/3)*7!0&)1!1,0/RV/1C!N'**)1C)#*!)5)#V!ED!
3/120)*!,#!*,7!*))3*!#)'*,1'W()$!!
!
6*!*0'0)T!N#)5/,2*(V7!N'**)1C)#*!*&,2(T!W)!/1R,#3)T!0&'0!0&)V!3'V!T)N('1)!'1V0/3)!
'1!'/#-#'R0!/*!N'#O)T!'0!'![)0K'V!K/0&!/0*!T,,#!,N)1$!4&)V!32*0!W)!K'#1)T!0,!*0'V!
K/0&/1!'!-)#0'/1!T/*0'1-)!,R!0&)!W,'#T/1C!C'0)7!W20!32*0!W)!'((,K)T!0,!2*)!#)*0#,,3!
R'-/(/0/)*!'1T!N2#-&'*)!R,,T!/R!/0!/*!'5'/('W()$!
!
\)C'#T/1C!0&)!T)R/1/0/,1!,R!N#,3N0!#)R21T!K&)1!*2-&!#)R21T*!'#)!T2)7!'((!'/#R'#)!
-&'#C)*7!0'<)*!'1T!'((!,N0/,1'(!R))*!'**,-/'0)T!K/0&!*0'0)T!R(/C&0!32*0!W)!#)R21T)T!/1!
0&)!)5)10!,R!*)#5/-)!-'1-)(('0/,1!,#!)<-)**/5)!T)('V$!8R!0&)!R(/C&0!/*!-'1-)()T!,#!
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H!

T)('V)T!W)V,1T!'!-)#0'/1!0/3)!(/3/0!F*))!#)3'#O*!'W,5)!#)C'#T/1C!1,1#)R21T'W()!
0/-O)0*G!0&)!0,0'(!0/-O)0!-,*0c'/#R'#)7!0'<)*!'1T!'((!,N0/,1'(!R))*c*&,2(T!W)-,3)!
#)R21T'W()$!
!
6C'/17!K/0&!0&)!)<N'1*/,1!,R!-,T)I*&'#)*!'1T!K/0&!0&)!'10/0#2*0!/3321/0V!C#'10)T!0,!
'/#(/1)!'((/'1-)*7!0&)#)!*&,2(T!W)!1,!T/RR)#)1-)!N'**)1C)#!#/C&0*!,1!R(/C&0*!,N)#'0)T!
WV!b$M$!,#!R,#)/C1!-'##/)#*$!81!R'-07!'(3,*0!'((!R,#)/C1!-'##/)#!R(/C&0*!&'5)!N'**)1C)#*!
R(V/1C!21T)#!b$M$I-'##/)#!R(/C&0!123W)#*!T2)!0,!N#)5'()10!'/#(/1)!-,T)!*&'#/1C$!:1-)!
-'##/)#*!*/C1!,10,!'1!'/#(/1)!'((/'1-)!'C#))3)10!K/0&!'10/0#2*0!/3321/0V7!0&)V!32*0!
'((!W)!0#)'0)T!'*!,1)!K&)1!/0!-,3)*!0,!.:4!#)C2('0/,1*$!!
!
60!0&)!5)#V!3/1/3237!R,#)/C1!-'##/)#*!,N)#'0/1C!'*!3)3W)#*!,R!'1V!/10)#1'0/,1'(!
'/#(/1)!'((/'1-)!32*0!W)!/1-(2T)T!/1!0&)*)!.:4!#)C2('0/,1*$!4&)V!&'5)!'!-&,/-)!0,!
()'5)!0&)!W)1)R/0*!,R!0&)!'((/'1-)7!&,K)5)#!K&)1!X,/1/1C!0,C)0&)#!'1T!'CC#)**/5)(V!
3'#O)0/1C!-,T)I*&'#)!'##'1C)3)10*!0&)V!N20!0&)3*)(5)*!21T)#!K&'0)5)#!#2()*!'#)!
N#,32(C'0)T!WV!0&)!.:4$!
!
%46!/*!-,3R,#0'W()!K/0&!0&)!-2##)10!.:4!#)N,#0/1C!#)a2/#)3)10*!,R!R(/C&0!T)('V!'1T!
-'1-)(('0/,1!T'0'$!4&)!N#/5'0)!/1T2*0#V!-'1!-,3)!2N!K/0&!3,#)!C#'12('#/0V!,R!0&)*)!
#)N,#0*!'1T!,RR)#!/0!'*!'!T/RR)#)10/'0/1C!R'-0,#!,1!K)W*/0)*!,#!0,!0#'5)(!'C)10*$!.:4!
1))T!1,0!'TT!#)C2('0/,1*!/1!0&/*!'#)'$!4&)!3'#O)0!K/((!N#)5'/($!
!
!
H/&*@9:?>C:N&@A&*>??L>M<&

!
%46!'NN('2T*!0&)!.:4!)RR,#0*!0,!R,#-)!'/#(/1)*!0,!/1-(2T)!-,10#'-0*!,R!-'##/'C)!,1!
0&)/#!K)W*/0)*$!%46!T,)*!1,0!*2NN,#0!0&)!/1-(2*/,1!,R!-,10#'-0*!,R!-'##/'C)!,1(V!/1!
0&)!R,#3!,R!'!NTR!R/()$!4&/*!3'O)*!/0!/3N,**/W()!0,!5/)K!,1!3,*0!*3'#0N&,1)*!'1T!
#)a2/#)*!'1!)<0#'!*0)N!R,#!-,1*23)#*$!!
!

d!4&)!R2((!-,10#'-0!,R!-'##/'C)!*&,2(T!W)!T/*N('V)T!'*!'!1,#3'(!K)W!N'C)$!!
!
d!4&)!-,10#'-0!,R!-'##/'C)!32*0!W)!/T)10/R/)T!N#,3/1)10(V!,1!0&)!'/#(/1)!
K)W*/0)U*!&,3)!N'C)$!:1(V!&'5/1C!/0!(/*0)T!/1!0&)!*/0)!3'N!,#!K/0&/1!_6e*!/*!
1,0!)1,2C&$!!
!
d!6/#(/1)*!*&,2(T!W)!#)a2/#)T!0,!T)5)(,N!'!%,%!(,C,!'1T!T/*N('V!/0!,1!)5)#V!
N'C)!,R!0&)!'/#(/1)!K)W*/0)$!

!
6!(/1O!0,!0&)!.:4!-,3N('/10!N'C)!*&,2(T!W)!/T)10/R/)T!,1!)5)#V!'/#(/1)!K)W*/0)!
FR,#)/C1!'1T!T,3)*0/-G!'1T!,1(/1)!0#'5)(!'C)1-V!K)W*/0)!*,!0&'0!-,1*23)#*!-'1!
'--)**!0&)!-,3N('/10!R,#3!K/0&!,1)!-(/-O$!4&)!b\+!R,#!0&)!.:4!-,3N('/10!N'C)!
0,C)0&)#!K/0&!0&)!'NN#,N#/'0)!'/#(/1)!-2*0,3)#!*)#5/-)!-,10'-0!/1R,#3'0/,1!*&,2(T!
W)!N#/10)T!,1!)5)#V!W,'#T/1C!N'**!R,#!)5)#V!T,3)*0/-!'1T!/10)#1'0/,1'(!R(/C&0$!4&/*!
K/((!/1*2#)!0&'0!N'**)1C)#*!O1,K!)<'-0(V!K&)#)!0&)V!02#1!R,#!&)(N!K/0&!*,(5/1C!
N#,W()3*!)1-,210)#)T!T2#/1C!0&)/#!0#'5)(!'1T!#)N,#0/1C!-2*0,3)#!*)#5/-)!('N*)*$!
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@!

!
%,T)I*&'#/1C!#2()*!'1T!#)C2('0/,1*!*&,2(T!W)!-()'#(V!*N)(()T!,20!/1!0&)!-,10#'-0!,R!
-'##/'C)$!B/0&!0&)!'T5)10!,R!'/#(/1)!'10/0#2*0!/3321/0V!'C#))3)10*!'1T!'/#(/1)!
'((/'1-)*7!-,T)I*&'#)!a2)*0/,1*!'#)!,1(V!C,/1C!0,!/1-#)'*)$!B&/-&!'/#(/1)U*!-,10#'-0!
,R!-'##/'C)!N#)5'/(*7!0&)!-'##/)#!0&'0!*,(T!0&)!0/-O)0!'1T!21T)#!K&,*)!R(/C&0!123W)#!
0&)!0#'1*N,#0'0/,1!/*!N#,5/T)T7!,#!0&)!'-02'(!0#'1*N,#0/1C!-'##/)#f!4&)*)!a2)*0/,1*!
W)-,3)!3,#)!/3N,#0'10!,1!/10)#1'0/,1'(!R(/C&0*!K&)#)!#)('0/5)(V!C)1)#,2*!b$M$!
-'##/)#!-'##VI,1!'1T!-&)-O)T!W'C!#2()*!'1T!,0&)#*!-,3)!/10,!-,1R(/-0!K/0&!3,#)!
*0#/1C)10!#2()*!,R!Y2#,N)'1!'1T!6*/'1!-'##/)#*$!!
!
6*!1,0)T!WV!.:4!/1!/0*!#2()3'O/1C7!0&)!'/#(/1)*!'#)!1,0!N2W(/*&/1C!0&)/#!-,10/1C)1-V!
N('1*!'1T!-2*0,3)#!*)#5/-)!N('1*!/1!0&)/#!-,10#'-0*!,R!-'##/'C)$!4&/*!*&,2(T!W)!
3'1T'0)T$!Y<N)#/)1-)!&'*!*&,K1!0&'0!0&)!1'02#'(!/1-(/1'0/,1!,R!0&)!'/#(/1)!
3'1'C)3)10!/*!0,!N#,5/T)!0&)!()'*0!/1R,#3'0/,1!N,**/W()!#'0&)#!0&'1!-()'#(V!1,0/RV!
-,1*23)#*!,R!'/#(/1)!N,(/-/)*!'1T!#2()*$!!
!
%,1*23)#*!'#)!'(#)'TV!T/*'T5'10'C)T!WV!&'5/1C!0&)!-,10#'-0!,R!-'##/'C)!,1(V!
'5'/('W()!,1(/1)!'1T!T/RR/-2(0!0,!'--)**!T2#/1C!0&)!W2V/1C!0#'1*'-0/,1$!B/0&!0&)!(,**!
,R!N'N)#!0/-O)0*7!)5)1!0&)!'WW#)5/'0)T!-,10#'-0!,R!-'##/'C)!*233'#V!'1T!32-&!,R!0&)!
/1R,#3'0/,1!,1-)!'5'/('W()!/*!1,K!(,*0!0,!-,1*23)#*$!
!
M/1-)!0&)!-,10#'-0!,R!-'##/'C)!/*!0&)!T)R'-0,!-,10#'-0!W)0K))1!N'**)1C)#!'1T!'/#(/1)7!
0&)!'/#(/1)*!K&,!&'5)!0&)!W)1)R/0!,R!0,0'(!-,10#,(!,R!0&)!-,10#'-0!32*0!W)!#)a2/#)T!0,!
/1-(2T)!)5)#V!12'1-)!'1T!#2()!K/0&/1!/0*!-,10#'-0!,R!-'##/'C)$!4&)!-,10#'-0!,R!
-'##/'C)!*&,2(T!W)!#)a2/#)T!0,!W)!K#/00)1!/1!-()'#!21T)#*0'1T'W()!('1C2'C)!'1T!1,0!
(/00)#)T!K/0&!-,3N()<!()C'(!K,#T/1C!0&'0!#)a2/#)*!()C'(!/10)#N#)0'0/,1$!
!
!
R/&%<NS@9N<&:@&*@9NP=<?&1?@TJ<=N&

!
M/1-)!3'1V!R,#)/C1!-'##/)#*!&'5)!)RR)-0/5)(V!-(,*)T!0&)/#!,RR/-)*!&)#)!/1!0&)!b$M$7!
63)#/-'1!N'**)1C)#*!'#)!,R0)1!R#2*0#'0)T!K&)1!0#V/1C!0,!T)'(!K/0&!0#'5)(!N#,W()3*!
)1-,210)#)T!K&)1!R(V/1C!R,#)/C1!-'##/)#*$!!
!
b$M$!'/#(/1)!-2*0,3)#!*)#5/-)!N)#*,11)(!*&,2(T!W)!#)*N,1*/W()!R,#!&'1T(/1C!'1V!
/10)#1'0/,1'(!'((/'1-)!N'#01)#!-,3N('/10$!4&)#)!*&,2(T!W)!'!-()'#!R,#3'(!K'V!0,!
-,10'-0!)5)#V!R,#)/C1!-'##/)#!0&#,2C&!0&)!810)#1)0!,#!WV!N&,1)!0,!T)'(!K/0&!
N#,W()3*!'1T!a2)*0/,1*$!4&,*)!-,10'-0*!32*0!W)!-()'#(V!1,0)T!,1!0&)!&,3)N'C)!,R!
0&)!'/#(/1)*!/1!a2)*0/,1*!'1T!,1!'!-2*0,3)#!-,10'-0!N'C)!,R!)5)#V!'/#(/1)!'((/'1-)!
N'#01)#$!
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J!

!
!
U/&$Q<?N>J<N&

!
%46!'C#))*!K/0&!.:4!0&'0!T)1/)T!W,'#T/1C!-,3N)1*'0/,1!F.;%G!'1T!,5)#*,(T!#2()*!
1))T!0,!W)!#)5/*/0)T$!!4&)!N)1'(0/)*!*&,2(T!W)!/1-#)'*)T!'1T!0&)1!0/)T!0,!0&)!
%,1*23)#!9#/-)!81T)<!F%98G!'*!*2CC)*0)T!WV!.:4$!
!
:2#!3)3W)#*!&'5)!#)N,#0)T!0&'0!'/#(/1)*!&'5)!)5/T)10(V!W))1!W23N/1C!(,K)#IR'#)!
N'**)1C)#*!/1!R'5,#!,R!R2((!R'#)!N'**)1C)#*!'1T!)(/0)!3)3W)#*!,R!R#)a2)10!R(/)#!
N#,C#'3*$!M,3)0/3)*!0'O/1C!'!('*0I3/120)!R2((IR'#)!N'**)1C)#!/*!K,#0&!R'#!3,#)!
N#,R/0'W()!0,!0&)!'/#(/1)*!0&'1!0#'1*N,#0/1C!'!T))NIT/*-,210!N'**)1C)#!K&,!&'*!W))1!
&,(T/1C!'!*)'0!#)*)#5'0/,1!R,#!3,10&*$!4&/*!*&,2(T!1,0!W)!'((,K)T$!
!
6!K,#O'W()!*,(20/,1!0,!0&/*!K,2(T!W)!0&'0!'((!R(/C&0!5,2-&)#*!,RR)#)T!0,!N'**)1C)#*!
K&,!'#)!T)1/)T!W,'#T/1C!W)!0&)!)a2/5'()10!,R!'!R2((!R'#)!0/-O)0!K/0&!1,!#)*0#/-0/,1*$!!
9'**)1C)#*!-,2(T!-&,,*)!0,!'--)N0!0&)!gA>Dhg=EDD!-'*&!N'V3)10!,#!#)-)/5)!0&)/#!
5,2-&)#!R,#!'!R2((!R'#)!0/-O)0!R,#!R202#)!2*)$!4&/*!K,2(T!T/*-,2#'C)!'/#(/1)*!R#,3!
*2W*0/020/1C!&/C&)#!R'#)!N'**)1C)#*!R,#!(,K)#!R'#)!N'**)1C)#*$!!
!
4&)*)!T)1/)T!W,'#T/1C!#2()*!32*0!W)!3'T)!'5'/('W()!/1!K#/0/1C!'1T!5)#W'((V!WV!0&)!
'/#(/1)!'C)10*!0,!'((!N'**)1C)#*!)5)1!0&,*)!5,(210))#/1C!0,!W)!]W23N)T^!0")1"!0,!
1)C,0/'0/1C!K/0&!0&)3$!%46!'C#))*!K/0&!.:4!0&'0!N'**)1C)#*!32*0!'(*,!W)!/1R,#3)T!
,R!0&)!'/#(/1)!N#,-)T2#)*!R,#!*)()-0/1C!0&,*)!0,!W)!]W23N)T$^!4&/*!K/((!C/5)!0&)3!'1!
/T)'!,R!K&)0&)#!0&)V!'#)!/1!T'1C)#!,R!W)/1C!T)1/)T!W,'#T/1C!,#!'#)!3'O/1C!'!
T)-/*/,1!0,!W)-,3)!'!5,(210))#!R#))(V$!4&)*)!#2()*!'1T!N#,-)T2#)*!*&,2(T!'(*,!W)!
N,*0)T!,1!0&)!'/#(/1)!K)W*/0)!R,#!0&'0!'/#(/1)!'1T!)5)#V!'/#(/1)!K/0&!K&/-&!0&)!'/#(/1)!
,N)#'0)T!21T)#!-,T)I*&'#)!'##'1C)3)10*$!
!
%2##)10!.;%!#2()*!C/5)!'/#(/1)*!'1!)<)3N0/,1!/R!0&)#)!/*!'!-&'1C)!,R!'/#-#'R0$!8R!0&'0!
-&'1C)!/*!W)-'2*)!0&)!'/#(/1)!/**2)*!*2-&!'*!3'/10)1'1-)!,#!T)('V)T!-#)K*7!0&)#)!
*&,2(T!W)!1,!)<)3N0/,1*$!
!
9'**)1C)#*!32*0!'(*,!W)!-()'#(V!1,0/R/)T!,1!K&/-&!R(/C&0*!0&)V!-'1!W)!C2'#'10))T!'!
R202#)!*)'0!'1T!K&)1!/0!/*!)<N)-0)T!0,!'##/5)!'0!0&)!T)*0/1'0/,1$!9'**)1C)#*!32*0!W)!
1,0/R/)T!,R!'((!,R!0&)/#!#/C&0*7!1,0!,1(V!0&,*)!*)()-0)T!WV!0&)!'/#(/1)*$!
!
%46!*2NN,#0*!)<0)1T/1C!0&)!T)1/)T!W,'#T/1C!-,3N)1*'0/,1!0,!]S)#,!R'#)!0/-O)0*!
*2-&!'*!R#)a2)10!R(/)#!0/-O)0*!'1T!-,1*,(/T'0,#!0/-O)0*$!4&)!%46!*2CC)*0/,1!,R!&'5/1C!
'((!R(/C&0!5,2-&)#*!/**2)T!K/0&,20!#)*0#/-0/,1*!'NN(/)*!0,!N'**)1C)#*!&,(T/1C!0&)*)!
O/1T*!,R!0/-O)0*!'*!K)(($!
!
M/3N()!3,1)0'#V!/1-)10/5)*!/1!0&/*!-'*)!T,!'(K'V*!K,#O!*/1-)!0&)!'/#(/1)*!&'5)!
T)5/*)T!'!0/-O)0/1C!*0#2-02#)!0&'0!/15,(5)*!K/(T(V!T/5)#C)10!N#/-)*!R,#!*/3/('#!*)'0*$!
!
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61,0&)#!'(0)#1'0/5)!0&'0!*&,2(T!W)!)<N(,#)T!K,2(T!W)!'1!'2-0/,1!*V*0)3!0,!
)1-,2#'C)!N'**)1C)#*!0,!C/5)!2N!0&)/#!*)'0!,1!'1!'/#-#'R0$!M2-&!*V*0)3*!&'5)!W))1!
#)N,#0)T!0,!K,#O!'1T!&'5)!W))1!2*)T!/1!0&)!N'*0!&)#)!/1!0&)!b$M$!,1!'/#(/1)*$!
!
6((!R(/C&0!*)C3)10*!,N)#'0)T!21T)#!0&)!')C/*!,R!'!3'X,#!'/#(/1)!*&,2(T!W)!/1-(2T)T!/1!
0&)*)!.;%!#2()*7!#)C'#T()**!,R!0&)!*/S)!,R!0&)!'/#-#'R0$!
!
!
V/&#PJJ&A>?<&>WQ<?:LNL9M&&>9W&&

X/&!>MM>M<&>9W&$:;<?&#<<N&>9W&%<J>:<W&*@W<7+;>?<&LNNP<!
!
%46!-&,,*)*!0,!T)'(!K/0&!0&)*)!0K,!*)-0/,1*!'*!,1)7!*/1-)!0&)#)!/*!32-&!,5)#('N!
W)0K))1!0&)!0K,$!%46!*0'#0*!WV!N#,N,*/1C!'!W'1!,1!'1V!,N0I,20!N#,5/*/,1*!,1!'1V!
'/#(/1)!K)W*/0)$!:N0I,20!N#,5/*/,1*!*&,2(T!W)!T))3)T!T)-)/5/1C!N#'-0/-)*$!
!
%46!/*!/1!R2((!'C#))3)10!0&'0!_2((!_'#)!6T5)#0/*/1C!*&,2(T!W)!0&)!#2()7!&,K)5)#7!K/0&!
0&)!N#,(/R)#'0/,1!,R!'/#(/1)!R))*!'1T!0&)!'T5)10!,R!N)11V!'/#R'#)*!'!]R2((!R'#)!
'T5)#0/*/1C^!#2()!0&'0!#)a2/#)*h'((,K*!'1!'/#(/1)!K/0&!'!N)11V!'/#R'#)!0,!'T5)#0/*)!
*2-&!'!R'#)!,1(V!K/0&!'TT)T!0'<)*!'1T!#)a2/#)*!C,5)#13)10!R))*!/*!'!X,O)$!M2-&!
T/*-(,*2#)!0,!-,1*23)#*!/*!K,#0&()**$!
!
83'C/1)!'!R2((!N'C)!,R!'/#R'#)!#)*2(0*!R#,3!'!K)W*/0)!*2-&!'*!i'V'O$-,3!*&,K/1C!'((!
R'#)*!0,!)5)#V!T)*0/1'0/,1!'*!=j$!80!K,2(T!W)!R,,(/*&$!Y5)1!0&)!*&'T)T7!*3'(()#!
0VN)R'-)!]0,0'(!N#/-)^!K,2(T!,1(V!#)R()-0!0&/*!N)11V!'/#R'#)!K/0&!('1T/1C!R))*!'1T!'!
&'1TR2(!,R!,0&)#!#)a2/#)T!C,5)#13)10!R))*$!
!
M'T(V7!'/#(/1)*!'#)!3,5/1C!0,K'#T!0&/*!]N)11V^!,#!]S)#,^!'/#R'#)!3,T)($!4&)!'/#(/1)*!
'#)!0&)1!2*/1C!'/#(/1)!R))*!0,!W2/(T!,20!0&)/#!#)5)12)*$!80!/*!1,!*)-#)0!0&'0!0&)!'/#(/1)*!
,R!0&)!K,#(T7!'--,#T/1C!0,!86467!('*0!R/*-'(!a2'#0)#!W/(()T!gE$J!W/((/,1*!,R!T,(('#*!/1!
N#,R/0*$!4&)!b$M$!'/#(/1)*!#)N,#0)T!0&'0!gH>D!3/((/,1!,R!0&,*)!N#,R/0*!-'3)!R#,3!
W'CC'C)!R))*!'(,1)$!:5)#'((!'--,#T/1C!0,!;4M!b$M$!'/#(/1)*!-,(()-0)T!gH$@!W/((/,1!/1!
'1-/(('#V!R))*!/1!?DDJ$!61T!'*!V,2!O1,K!R#,3!V,2#!,K1!*0'0/*0/-*7!0&)*)!R))*!'#)!
C#,K/1C!a2/-O(V7!'0!'(3,*0!'1!=@!N)#-)10!'112'(!#'0)$!
!
4&/*!/*!'!N,#0/,1!,R!0&)!P9\"!0&'0!'(*,!T)'(*!K/0&!-,3321/-'0/,1!'1T!/1R,#3'0/,1$!
[2*0!'*!/1!0'#3'-IT)('V!-,1T/0/,1*!K&)1!/1R,#3'0/,1!/*!2*)R2(!0,!N'**)1C)#*!*,!0&'0!
0&)V!O1,K!K&'0!/*!C,/1C!,17!R))!/1R,#3'0/,1!R#,3!0&)!'/#(/1)*!/*!1))T)T!*,!0&'0!
-,1*23)#*!-'1!O1,K()TC)'W(V!N2#-&'*)!'/#(/1)!0/-O)0*!'1T!-,3N'#)!N#/-)*$!
!
k,2#!*2CC)*0/,1!0&'0!0&)*)!R))*!W)!T/*N('V)T!,1!0&)!'/#(/1)!K)W*/0)*!K/((!1,0!T,$!4&)!
`,2*)!4#'1*N,#0'0/,1!%,33/00))!&)'#/1C!3)3,#'1T23!*&,K)T!'W,20!=DD!
T/RR)#)10!0VN)*!,R!R))*7!K&/-&!5'#V!C#)'0(V!WV!'/#(/1)$!8R!0&)*)!R))*!K)#)!0,!W)!
T/*N('V)T!,1!'!*/1C()!K)W!N'C)7!0&)V!K,2(T!W)!,5)#K&)(3/1C!'1T!&)1-)7!2*)()**!0,!
-,1*23)#*$!80!K,2(T!W)!'!-'*)!,R!0,,!32-&!5'#/'W()!/1R,#3'0/,1!0,!W)!'W*,#W)T!WV!
'1V!1,#3'(!-,1*23)#$!P,0)l!4&,*)!=DD!R))*!K)#)!,1(V!R,#!,1)!'/#(/1)$!4,!T,!'!N#/-)!
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-,3N'#/*,1!W)0K))1!0K,7!0&#))!,#!R,2#!'/#(/1)*7!0&)!T/RR/-2(0V!,R!-,3N'#/*,1*!K,2(T!
W)-,3)!)<N,1)10/'((V!C#)'0)#!'1T!0,0'((V!213'1'C)'W()$!
!
Y5)1!0&)!'/#(/1)*!'#)!R'-/1C!3'1'C)'W/(/0V!N#,W()3*!K/0&!0&)/#!R))*$!4&'0!/*!K&V!,1(V!
W'CC'C)!R))*!'#)!-2##)10(V!T/*N('V)T!K/0&!'1V!)'*)!,R!T/*-,5)#V$!4&)V!'#)!#)('0/5)(V!
*0'0/-$!:0&)#!R))*!0&'0!5'#V!K/0&!T/*0'1-)!R(,K17!()5)(!,R!R#)a2)10!R(/)#!N'#0/-/N'0/,1!
'1T!-#)T/0!-'#T!2*)T!R,#!N'V3)107!3)'1!0&'0!)5)1!0&,*)!K&,!&'5)!-#)'0)T!0&)!R))*!
'#)!*K'3N)T!WV!0&)/#!,K1!-#)'0/,1$!
!
4&)!Z6:!*02TV!N#)N'#)T!R,#!0&)![2(V!=Q0&!`,2*)!4#'1*N,#0'0/,1!&)'#/1C!1,0)T!R))*!
&'5)!32(0/N(/)T!T#'3'0/-'((V!'1T!0&'0!R))*!R,#!1)K!*)#5/-)*!1,0!)5)1!)15/*/,1)T!'*!
(/00()!'*!0K,!V)'#*!'C,!'#)!'(#)'TV!N2W(/*&)T$!
!
%46!#)-,C1/S)T!0&'0!R,#!0&)!0/3)!W)/1C7!'/#(/1)!R))*!'#)!&)#)!0,!*0'V$!.:4!32*0!
T)5/*)!'!*V*0)3!0&'0!K/((!'((,K!0&)!R#))!3'#O)0!'1T!-,1*23)#*!0,!W)!'W()!0,!
T)0)#3/1)!0&)!0#2)!-,*0!,R!0#'5)($!4&)!*,(20/,1!N#,N,*)T!WV!.:4!32*0!W)!'W()!0,!T)'(!
K/0&!R))*!0&'0!&'5)!1,0!)5)1!W))1!-,1-)/5)T!'1T!0&'0!3'V!W)!/3N,*)T!/1!0&)!R202#)$!!
!
%,1*23)#*!R))(!1/-O)(I'1TIT/3)T$!B&Vf!;)-'2*)!0&)V!'#)!-,1*0'10(V!*2#N#/*)T$!
%,*0*!0&'0!'#)!)<N)-0)T!WV!0&)!N2W(/-!-'1!W)!'10/-/N'0)T!'1T!&'1T()T7!W20!0&,*)!0&'0!
'#)!21O1,K1!-'2*)!*2#N#/*)!'1T!/##/0'0/,1$!4&)!'/#(/1)*!T,!1,0!*&'#)!0&)/#!R))!
/1R,#3'0/,1!/1!'1!'-0/,1'W()!T'0'!R,#3!K/0&!0#'5)(!'C)10*!R,#!R)'#!,R!W)/1C!
-,3N)0/0/5)(V!T/*'T5'10'C)T$!!
!
6!%46!*2#5)V!-,1T2-0)T!T2#/1C!0&)!('*0!0K,!K))O*!,R!62C2*0!?D=D!R,21T!0&'0!AA!
N)#-)10!,R!N'**)1C)#*!K)#)!*2#N#/*)T!WV!'/#(/1)!R))*!'0!0&)!'/#N,#0!'1T!A>!N)#-)10!
*'/T!0&)*)!R))*!-'2*)T!21)<N)-0)T!R/1'1-/'(!*0#'/1$=!!
!
%,#N,#'0)!0#'5)(!3'1'C)#*!R'-)!*/3/('#!21-)#0'/10V$!%,#N,#'0/,1*!-'11,0!T)0)#3/1)!
0&)!0#2)!-,*0!,R!0#'5)(!'1T!'--2#'0)(V!0#'-O!0&)*)!'1-/(('#V!R))*!T2#/1C!0#'5)($!
!
P)/0&)#!-,1*23)#*!1,#!-,#N,#'0/,1*!-'1!)1C'C)!/1!-,3N'#/*,1I*&,NN/1C!W)0K))1!
'1T!'3,1C!'/#(/1)*!K&)1!0&)!R))*!'#)!&/TT)1$!
!
,&9<Y&>SS?@>C;&:@&>L?A>?<N&>9W&A<<N&LN&9<<W<W/&

!
.:4!1))T*!/*!'1!)10/#)(V!1)K!#)a2/#)3)10!0&'0!K/((!'((,K!0#'5)()#*7!W,0&!()/*2#)!'1T!
W2*/1)**7!0,!*)'#-&!R,#!'/#R'#)*!,1*%,+%"'.),+'#)"&)/%'2%%-$!!
!
4&)!,1(V!K'V!0&'0!0&/*!K/((!&'NN)1!/*!/R!.:4!3'1T'0)*!0&'0!0&)!'/#(/1)*!R/()!'((!,R!
0&)/#!'1-/(('#V!R))*!'0!0&)!*'3)!0/3)!0&'0!0&)V!R/()!0&)/#!'/#R'#)*$!4&)*)!R))*!*&,2(T!W)!
R/()T!/1!'!T'0'!R,#3'0!0&'0!-'1!W)!&'1T()T!WV!Z.M*!'1T!'((!0#'5)(!'C)10*$!
!
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=!%,1*23)#!4#'5)(!6((/'1-)!*2#5)V!-,1T2-0)T!'3,1C!=7EJA!'/#!0#'5)()#*!R#,3!
62C2*0!?DIE=7!?D=D!
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%46!N#,N,*)*!'!*,(20/,1!K/0&!K,#T/1C!'(,1C!0&)*)!(/1)*l!
!

3'4565'1"'21"%)*/'7#"")%"'-+#&&'-%/8'7190&%,%'#/8':08#,%8')/21"9#,)1/'

1/'),-'2%%-'21"'10,)1/#&'-%"$)7%-'21"'8)-,");:,)1/',+"1:*+'),-',)7<%,'#*%/,-'

#,',+%'-#9%',)9%'#/8')/',+%'-#9%'9#//%"'#-',+%'7#"")%"',"#/-9),-'

)/21"9#,)1/'1/'),-'2#"%5'!
!
4&)!.:4!3'1T'0)!*&,2(T!1,0!'((,K!'/#(/1)*!0,!-,10#,(!'1V!N,#0/,1!,R!0&)/#!R))*$!4&)!
'/#(/1)*!&'5)!3'T)!0&)!T)-/*/,1!0,!*)((!0&)/#!'/#!0#'1*N,#0'0/,1!/1!N/)-)*$!4&)V!32*0!
0)((!0&)!R(V/1C!N2W(/-!K&'0!0&)!-,*0!R,#!0&)*)!N/)-)*!,R!0#'5)(!3'V!W)$!6R0)#!0&'07!&,K!
0&)!R))*!'1T!'/#R'#)*!'#)!N#)*)10)T!0,!0&)!N2W(/-!K/((!W)!,20!,R!0&)!'/#(/1)*U!&'1T*$!
!
:1-)!'/#(/1)!R))*!'#)!R#))T!R#,3!/3N#/*,13)10!WV!0&)!'/#(/1)*7!,1(/1)!0#'5)(!'C)1-/)*7!
Z.M*!'1T!0&,2*'1T*!,R!*,R0K'#)!T)5)(,N)#*!'-#,**!0&)!K,#(T!-'1!W)C/1!0,!-#)'0)!
1)K!'1T!)<-/0/1C!N'**)1C)#h'/#(/1)!/10)#R'-)*$!%46!&'*!1,!/T)'!,R!K&'0!R,#3!0&)*)!
*,(20/,1*!,R!-,3N'#/1C!0&)!0,0'(!-,*0!,R!'/#(/1)!0#'5)(!3'V!0'O)$!
!
M,3)!)10#)N#)1)2#*7!(/O)!0&)!T)5)(,N)#*!,R!KKK$0#2N#/-)$1)07!'#)!-#)'0/1C!1)K!
K'V*!0,!N#)*)10!'/#(/1)!R))*7!&,K)5)#7!0&)V!'#)!(/3/0)T!WV!0&)!1))T!0,!*-#'N)!
0&,2*'1T*!,R!N'C)*!,R!'/#(/1)!*/0)*!'1T!*0/((!0&)V!T,!1,0!&'5)!0#'1*'-0/,1'(!
-'N'W/(/0/)*!W)-'2*)!2*)'W()!T'0'!'#)!K/0&&)(T!WV!0&)!'/#(/1)*$!M'W#)7!'!3'X,#!Z.M7!
&'*!/10#,T2-)T!'!*,(20/,1!0&'0!,1-)!'C'/1!/*!(/3/0)T!WV!0&)!T)1/'(!,R!'--)**!0,!0&)!
'/#(/1)!R))*!'1T!0&)!('-O!,R!0#'1*'-0/,1*$!
!
4&)*)!'/#(/1)!R))*!32*0!'(*,!W)!0#'1*'-0/,1'(!WV!0#'5)(!'C)10*!'1T!-,#N,#'0)!0#'5)(!
3'1'C)#*$!4&)#)!/*!1,!#)'*,1!0&'0!'(3,*0!AD!N)#-)10!,R!-,1*23)#*!K&,!-&,,*)!0,!
N2#-&'*)!'/#(/1)!0/-O)0*!0&#,2C&!0#'5)(!'C)10*!*&,2(T!&'5)!0,!C,!*,3)K&)#)!)(*)7!0&)!
'/#(/1)!K)W*/0)7!0,!N2#-&'*)!0&)/#!'1-/(('#V!N#,T2-0*$!6!R'3/(V!0&'0!O1,K*!/0!K/((!W)!
0#'5)(/1C!0,C)0&)#!'1T!K'10*!#)*)#5)T!*)'0*!'1T!K/((!W)!-'##V/1C!0&#))!-'##VI,1*!
'1T!-&)-O/1C!0K,!W'C*!*&,2(T!W)!'W()!0,!-,3N'#)!N#/-)*!R,#!0&'0!*)#5/-)!'-#,**!
32(0/N()!'/#(/1)*!'1T!0&)1!N'V!R,#!0&)!'/#R'#)!'1T!R))*!'0!,1)!0/3)$!
!
M&,2(T!0&)!'/#(/1)*!-,3N('/1!0&'0!0&)V!-'1U0!'RR,#T!*2-&!'!3'1T'0)!W)!'**2#)T!0&'0!
0&)/#!,K1!K&,((VI,K1)T!649%:!*V*0)3!0&#,2C&!K&/-&!0&)V!T/*0#/W20)!'/#R'#)*!'*!
,R0)1!'*!R/5)!0/3)*!'!T'V!&'*!T)5)(,N)T!'1T!0)*0)T!'1!]:%^!F,0&)#!-&'#C)*G!*V*0)3$!80!
/*!'RR,#T'W()!'1T!K/((!'((,K!0&)!T/**)3/1'0/,1!,R!'/#(/1)!R))*!/1!'!2*'W()!T'0'!R,#3'0!
0&'0!K/((!'((,K!-,1*23)#*!0,!3'O)!N#/-)!-,3N'#/*,1*!'5'/('W()!,1!'1!'NN()*I0,I
'NN()*!W'*/*$!:0&)#!*,R0K'#)!*,(20/,1*!R,#!T/*0#/W20/,1!,R!0&/*!T'0'!&'5)!W))1!
T)5)(,N)T$!
!
4&)!-2##)10!*V*0)3!,R!&210I'1TIN)-O!R,#!R))*!/*!'O/1!0,!'!*2N)#3'#O)0!0&'0!&'*!
*&)(5)*!R2((!,R!C,,T*!K/0&!'!*/C1!0&'0!*'V*!'((!N#/-)*!'#)!'5'/('W()!'0!0&)!-'*&!#)C/*0)#$!
k,2!-'1!/3'C/1)!&,K!T/RR/-2(0!-,3N'#/*,1I*&,NN/1C!K,2(T!W)!21T)#!-/#-23*0'1-)*!
*2-&!'*!0&,*)$!
!
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i1,K/1C!0&)*)!R))*!/*!W)-,3/1C!3,#)!'1T!3,#)!/3N,#0'10!K&)1!*)'#-&/1C!R,#!0&)!
0,0'(!-,*0!,R!0#'5)($!%,1*23)#*!'#3)T!K/0&!,1(V!'/#R'#)*!-'1!R/1T!0&)3*)(5)*!R'-/1C!
*/C1/R/-'10!'TT/0/,1'(!*2#N#/*)!)<N)1*)*$!81!R'-07!'!%46!*02TV!*&,K)T!0&'0!R))*!-,2(T!
'TT!,1!'5)#'C)!3,#)!0&'1!>D!N)#-)10!R,#!'!0VN/-'(!0#'5)()#!K/0&!0K,!-&)-O)T!W'C*!
'1T!)<0#'!()C#,,3$!
!

4&)!%,1*23)#!4#'5)(!6((/'1-)7!'!1,1IN#,R/0!,#C'1/S'0/,1!N#,3,0/1C!-,1*23)#!/10)#)*0*!,1!
0#'5)(!N,(/-V!/**2)*7!0,T'V!#)()'*)T!'1!'1'(V*/*!*&,K/1C!0&'0!&/TT)1!R))*!-&'#C)T!WV!'/#(/1)*!
,1!N,N2('#!#,20)*!-'1!/1-#)'*)!0&)!W'*)!-,*0!,R!'1!'/#(/1)!0/-O)0!WV!'1!'5)#'C)!,R!>Q!N)#-)10!
R,#!'!0VN/-'(!0#'5)()#!K/0&!0K,!-&)-O)T!W'C*!'1T!)<0#'!()C#,,37!,#!WV!'1!'5)#'C)!,R!?A!
N)#-)10!R,#!'!-,3N'#'W()!,1)IW'C!0#'5)()#$!!!
!!
]:2#!'1'(V*/*!*&,K)T!0&'0!0&)!&/TT)1!R))*!-&'#C)T!WV!'/#(/1)*!1,K!#/5'(!0&)!-,*0!,R!0&)!
0/-O)0*!0&)3*)(5)*7!,R0)1!K/0&,20!'1V!T/*-(,*2#)!0,!0&)!-,1*23)#!'0!0&)!0/3)!,R!N2#-&'*)7^!
*'/T!%&'#(/)!+),-&'7!T/#)-0,#!,R!0&)!%,1*23)#!4#'5)(!6((/'1-)$!]_,#!'!R'3/(V!0#'5)(/1C!/1!0&)*)!
0/C&0!R/*-'(!0/3)*7!0&,*)!R))*!-'1!W)!'1!21)<N)-0)T!*&,-O!0,0'(/1C!&21T#)T*!,R!T,(('#*!/1!
21'10/-/N'0)T!)<N)1*)*$!!8R!'/#(/1)*!K'10!0,!-&'#C)!'TT/0/,1'(!R))*!R,#!0&)/#!*)#5/-)*7!0&)V!
*&,2(T!W)!#)a2/#)T!0,!T/*-(,*)!'((!,R!0&,*)!R))*!0&#,2C&!)5)#V!0/-O)0/1C!-&'11)(7!*,!
-,1*23)#*!-'1!-,3N'#)!-,3N()0)!0#'5)(!-,*0*$]!
!!
4&)!'1'(V*/*!K'*!-,1T2-0)T!WV!)<'3/1/1C!0&)!W'*)!R'#)*!'1T!)<0#'!-&'#C)*!R,#!1/1)!3'X,#!
'/#(/1)*!R,#!'!0VN/-'(!:-0,W)#!R(/C&0!/0/1)#'#V!,1!R,2#!N,N2('#!#,20)*!m!P)K!k,#Om+,*!61C)()*7!
;,*0,1mB'*&/1C0,17!%&/-'C,m"/'3/7!'1T!B'*&/1C0,1m:#('1T,$!!4&)!'1'(V*/*!/1-(2T)T!X2*0!
0K,!,R!0&)!3'1V!-,33,1!R))*!1,K!-&'#C)T!WV!0&)!'/#(/1)*l!-&)-O)T!W'CC'C)!'1T!)<0#'!
()C#,,3$!!!
!!
4&)!'1'(V*/*!*&,K)Tl!
!!

n!!!!!!!!!6!0VN/-'(!0#'5)()#!#)a2)*0/1C!)<0#'!()C#,,3!'1T!-&)-O/1C!0K,!W'C*!K,2(T!&'5)!
0,!N'V!'1!'5)#'C)!,R!>Q!N)#-)10!3,#)!0&'1!0&)!W'*)!N#/-)!,R!0&)!0/-O)0!*&,K1!,1!'!
N,N2('#!,1(/1)!0#'5)(!*/0)!'0!0/3)!,R!N2#-&'*)$!
n!!!!!!!!!6!0#'5)()#!-&)-O/1C!0K,!W'C*!K,2(T!&'5)!0,!N'V!3,#)!0&'1!,1)Ia2'#0)#!F?A!
N)#-)10G!,R!0&)!N#/-)!,R!0&)!0/-O)0!/1!R))*!0&'0!K)#)!&/TT)1!'0!0&)!0/3)!,R!0&)!
0#'1*'-0/,1$!!
n!!!!!!!!!4&)!'3,210!,R!&/TT)1!R))*!-&'#C)T!0,!'!0VN/-'(!0#'5)()#!K/0&!'!*/1C()!W'C!#'1C)T!
R#,3!=D!N)#-)10!0,!@?!N)#-)10!,R!0&)!N#/-)!,R!0&)!W'*)!R'#)!,1!R(/C&0*!)<'3/1)T!/1!0&)!
'1'(V*/*$!
n!!!!!!!!!4&)!'3,210!,R!&/TT)1!R))*!-&'#C)T!0,!'!0VN/-'(!0#'5)()#!K/0&!0K,!W'C*!#'1C)T!
R#,3!?=!N)#-)10!0,!=>E!N)#-)10!,R!0&)!N#/-)!,R!0&)!W'*)!R'#)!,1!R(/C&0*!/1!0&)!'1'(V*/*$!

!
\,20)IMN)-/R/-!_/1T/1C*l!
!!
P)K!k,#O!m!+,*!61C)()*!

n!!!!!!!!!6!0#'5)()#!#)a2)*0/1C!)<0#'!()C#,,3!'1T!-&)-O/1C!'!*/1C()!W'C!K,2(T!&'5)!0,!N'V!
'1!'5)#'C)!,R!=@!N)#-)10!/1!&/TT)1!R))*!,5)#!0&)!W'*)!N#/-)!,R!0&)!0/-O)0$!
n!!!!!!!!!4&)!*'3)!0#'5)()#!-&)-O/1C!0K,!W'C*!K,2(T!&'5)!0,!N'V!'1!'5)#'C)!,R!EA!
N)#-)10!/1!&/TT)1!R))*!,5)#!0&)!W'*)!N#/-)!,R!0&)!0/-O)0$!!!

!!
;,*0,1!m!B'*&/1C0,1!!

n!!!!!!!!!6!0#'5)()#!#)a2)*0/1C!)<0#'!()C#,,3!'1T!-&)-O/1C!'!*/1C()!W'C!K,2(T!&'5)!0,!N'V!
'1!'5)#'C)!,R!Q?!N)#-)10!/1!&/TT)1!R))*!,5)#!0&)!W'*)!N#/-)!,R!0&)!0/-O)0$!
n!!!!!!!!!4&)!*'3)!0#'5)()#!-&)-O/1C!0K,!W'C*!K,2(T!&'5)!0,!N'V!'1!'5)#'C)!,R!=D=!
N)#-)10!/1!&/TT)1!R))*!,5)#!0&)!W'*)!N#/-)!,R!0&)!0/-O)0$!!!

!!



!
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%&/-'C,!m!"/'3/!!
n!!!!!!!!!6!0#'5)()#!#)a2)*0/1C!)<0#'!()C#,,3!'1T!-&)-O/1C!'!*/1C()!W'C!K,2(T!&'5)!0,!N'V!
'1!'5)#'C)!,R!?A!N)#-)10!/1!&/TT)1!R))*!,5)#!0&)!W'*)!N#/-)!,R!0&)!0/-O)0$!
n!!!!!!!!!4&)!*'3)!0#'5)()#!-&)-O/1C!0K,!W'C*!K,2(T!&'5)!0,!N'V!'1!'5)#'C)!,R!Q@!
N)#-)10!/1!&/TT)1!R))*!,5)#!0&)!W'*)!N#/-)!,R!0&)!0/-O)0$!!!

!!
B'*&/1C0,1!m!:#('1T,!!

n!!!!!!!!!6!0#'5)()#!#)a2)*0/1C!)<0#'!()C#,,3!'1T!-&)-O/1C!'!*/1C()!W'C!K,2(T!&'5)!0,!N'V!
'1!'5)#'C)!,R!E?!N)#-)10!/1!&/TT)1!R))*!,5)#!0&)!W'*)!N#/-)!,R!0&)!0/-O)0$!
n!!!!!!!!!4&)!*'3)!0#'5)()#!-&)-O/1C!0K,!W'C*!K,2(T!&'5)!0,!N'V!'1!'5)#'C)!,R!AA!
N)#-)10!/1!&/TT)1!R))*!,5)#!0&)!W'*)!N#/-)!,R!0&)!0/-O)0$!!!

!!
!!
")0&,T,(,CVl!
4&)!'1'(V*/*!K'*!-,1T2-0)T!/1!)'#(V![2(V!?D=D!,1!R,2#!N,N2('#!0#'5)(!/0/1)#'#/)*l!!P)K!k,#O!
F[_iG!m!+,*!61C)()*7!;,*0,1!F;:MG!I!B'*&/1C0,1!FB6MG7!%&/-'C,!F:\.G!m!"/'3/!F"86G7!'1T!
B'*&/1C0,1!FB6MG!m!:#('1T,!F"%:G$!!.'0)*!2*)T!R,#!0&)!'1'(V*/*!K)#)!:-0,W)#!?=!I?>7!
?D=D$!!!!
!!
4&)!'1'(V*/*!2*)T!0&)!(,K)*0!N2W(/-(VI'5'/('W()!N#/-)*!R,#!'!#,21T0#/N7!1,1I*0,N!0/-O)0!,1!'1V!
,R!0&)!1/1)!3'X,#!b$M$!'/#(/1)*!0&'0!,RR)#)T!'!1,1I*0,N!#,20)!R,#!0&)!0#'5)(!/0/1)#'#/)*!/1!0&)!
*02TVl!!6/#4#'17!6('*O'7!63)#/-'17!%,10/1)10'(7!.)(0'7![)0;(2)7!b1/0)T7!bM!6/#K'V*7!'1T!o/#C/1!
63)#/-'$!!FP,0!)5)#V!'/#(/1)!,RR)#)T!1,1I*0,N!*)#5/-)!,1!)5)#V!#,20)$G!!.'0'!K)#)!C'0&)#)T!
5/'!'!3'X,#!,1(/1)!0#'5)(!K)W*/0)!'1T!-'(-2('0/,1*!K)#)!W'*)T!,1!0&)!W'*)!R'#)!,RR)#)T!WV!0&)!
'/#(/1)7!1,0!0&)!'TT/0/,1'(!0'<)*!'1T!'/#N,#0!R))*$!!!
!!
81R,#3'0/,1!,1!'1-/(('#V!R))*!K'*!C'0&)#)T!5/'!0&)!'/#(/1)!K)W*/0)*7!M3'#0)#4#'5)($-,37!'1T!
/1T/5/T2'(!0#'5)()#!,#!3)T/'!'--,210*!K&)1!0&)!'/#(/1)*!T/T!1,0!3'O)!0&)!/1R,#3'0/,1!
N2W(/-(V!'5'/('W()$!:1(V!'1-/(('#V!R))*!'**,-/'0)T!K/0&!-&)-O)T!W'CC'C)!'1T!'TT/0/,1'(!
()C#,,3!K)#)!/1-(2T)T!/1!0&)!'1'(V*/*$!P,0!'((!'/#(/1)*!-2##)10(V!,RR)#!'TT/0/,1'(!()C#,,3!
,N0/,1*$!
!!
:0&)#!'1-/(('#V!R))*!-2##)10(V!,RR)#)T!WV!0&)!'/#(/1)*7!/1-(2T/1C!*)'0!#)*)#5'0/,1*7!
N/((,K*hW('1O)0*7!T#/1O*7!21'--,3N'1/)T!3/1,#*7!(,21C)!'--)**7!N)0*7!N#/,#/0V!W,'#T/1C7!
2NC#'T)*7!'1T!'TT/0/,1'(!(,V'(0V!N#,C#'3!3/()*7!K)#)!1,0!/1-(2T)T!/1!0&)!'1'(V*/*$!!!

!
_2((!R))!T/*-(,*2#)!K/((!)(/3/1'0)!0&)*)!O/1T*!,R!*2#N#/*)*$!!61T!K/((!'((,K!-,1*23)#*!
0,!,1-)!'C'/1!-,3N'#)!0&)!R2((!-,*0!,R!'/#(/1)!0#'5)(!X2*0!'*!0&)V!2*)T!0,!T,!W)R,#)!0&)!
'/#(/1)*!W)C'1!0&/*!R(2##V!,R!]21W21T(/1C^!,1(V!'!R)K!V)'#*!'C,$!
!
%46!1,0)*!0&'0!)5)1!0&)!*,(20/,1*!N#,N,*)T!/1!0&)!P9\"!,1(V!('*0![21)!&'5)!1,K!
W))1!*2N)#*)T)T!WV!1)K!'1T!)5)1!3,#)!-,3N(/-'0)T!R))*!'TT)T!T2#/1C!0&)!N'*0!R)K!
3,10&*!WV!0&)!'/#(/1)*$!4&)!1)K)*0!K#/1O()!/*!0&'0!R))*!'#)!1,K!W21T()T!'1T!
5'#/'W()!'--,#T/1C!0,!T/*0'1-)!'1T!3'#O)07!X2*0!(/O)!'/#R'#)*$!4&)*)!O/1T*!,R!
-,3N(/-'0)T!R))!*0#2-02#)*!3'O)!/0!5/#02'((V!/3N,**/W()!R,#!'!1,#3'(!-,1*23)#!0,!
-,3N'#)!'/#R'#)*!'1T!R))*!W)0K))1!'/#(/1)*$!
!
.:4!T/*-2**/,1*!,R!0K,!0/)#*!,R!'/#R'#)*!K/((!1,0!K,#O$!6*!R))*!W)-,3)!3,#)!'1T!
3,#)!3'/1*0#)'37!.:4!1))T*!0,!)3N,K)#!'!*,(20/,1!0&'0!-'1!C#,K!K/0&!0&)!R))*!
'1T!O))N!2N!K/0&!0&)!-,3N()</0V!'1T!R'#)!-,1R2*/,1!W)/1C!-#)'0)T!WV!0&)!'/#(/1)*$!!
!
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%46!W)(/)5)*!0&'0!'!T)-)N0/5)!N#'-0/-)!/*!,1)!0&'0!K/((!0)1T!0,!T)-)/5)!'!*/C1/R/-'10!
123W)#!,R!-,1*23)#*$!M2#)(V!0&)!R'/(2#)!0,!T/*-(,*)!0&)*)!*-,#)*!,R!R))*7!1,K!&/TT)1!
R#,3!0&)!N2W(/-7!,1!'/#(/1)!K)W*/0)*7!21()**!,1)!C,)*!0&#,2C&!0&)!W,,O/1C!N#,-)**p!
'1T!0,0'((V!&/TT)1!R#,3!-,1*23)#*!K,#O/1C!0&#,2C&!0#'5)(!'C)10*p!*&,2(T!W)!
T)0)#3/1)T!0,!W)!'!T)-)N0/5)!N#'-0/-)$!
!
6C'/1!0&)*)!-&'1C)*!R,-2*!,1!*&'#/1C!,R!/1R,#3'0/,1!K/0&!-,1*23)#*$!4&)!'/#(/1)*!
&'5)!1,!#/C&0!0,!&/T)!0&)/#!N#/-)*!R,#!'/#(/1)!0#'5)(!R#,3!-,1*23)#*$!
!
Z/&1@N:71P?C;>N<&1?LC<&)9C?<>N<N&

!
%_6!*0#,1C(V!*2NN,#0!0&/*!W'1!,1!N,*0IN2#-&'*)!N#/-)!/1-#)'*)*$!%46!*2NN,#0*!0&)!
.:4!)RR,#0*!0,!R/1T!'!K'V!0,!R'/#(V!'((,K!N#,5/T)#*!0,!5'#V!N#/-)*!/1!0&)!-'*)!,R!
)<0#)3)!N#/-)!-&'1C)*$!`,K)5)#7!'*!1,0)T!/1!0&)!P9\"!*2-&!N,**/W()!N#/-)!-&'1C)*!
32*0!W)!5)#V!-()'#(V!)<N('/1)T!0,!-,1*23)#*!'1T!-,10#,(()T$!!
!
GF/&#JLM;:&+:>:PN&*;>9M<N&

!
4&/*!/*!'1,0&)#!/1R,#3'0/,1h-,3321/-'0/,1!*)-0/,1$!80!/*!'!*&'3)!0&'0!0&)!'/#(/1)*!
32*0!W)!T/#)-0)T!0,!*N)'O!0,!0&)/#!N'**)1C)#*7!&,K)5)#7!)<N)#/)1-)!&'*!*&,K1!0&'0!
0&)!'/#(/1)*!,R0)1!R'/(!0,!()0!-,1R2*)T!N'**)1C)#*!O1,K!K&'0!-&'1C)*!'#)!W)/1C!3'T)!
'1T!K&V$!!
!
6C'/17!0&/*!('-O!,R!-,3321/-'0/,1*!#)*2(0*!R#,3!'!N,,#!/10)#1'(!'/#(/1)!
-,3321/-'0/,1!N#,0,-,($!%46!&'*!#)N,#0*!R#,3!*,3)!0#'5)()#*!0&'0!,R0)1!N'**)1C)#*!
K/0&!-)((!N&,1)!'()#0*!()'#1!'W,20!-&'1C)*!0,!*-&)T2(/1C!N#/,#!0,!0&)!C'0)!'C)10*!'0!
'/#N,#0*$!8R!0&)!'/#(/1)*!-'1!N2((!0&)/#!'-0!0,C)0&)#!0,!-,3321/-'0)!'*!#)a2/#)T!/1!
*)-0/,1*!=!'1T!E7!M)-0/,1!=D!K,2(T!W)!)'*V!0,!*,(5)$!
!
%46!*0#,1C(V!2#C)*!.:4!0,!/1*0/020)!'!0)*0!N#,C#'3!,R!0/3)(V!1,0/R/-'0/,1*!,1!R(/C&0!
*0'02*!-&'1C)*!R,#!('#C)!'/#(/1)*!'1T!'/#N,#0*$!`,K)5)#7!%46!'(*,!W)(/)5)*!0&'0!0&/*!/*!
'!-&'1C)!0&'0!/*!K,#O/1C!/0*!K'V!0&#,2C&!0&)!'/#(/1)!-,3321/0V!)5)1!K/0&,20!'1V!
C,5)#13)10!3'1T'0)!W)-'2*)!,R!-,1*23)#!T)3'1T$!:1-)!/0!/*!N)#R)-0)T!R,#!0&)!
('#C)#!'/#(/1)*7!/0!K/((!W)!'T,N0)T!WV!*3'(()#!'/#(/1)*!'0!3/1/3'(!-,*0$!
!
GG/&*;@LC<7@A7A@?P=&1?@QLNL@9N&

!
%_6!*0#,1C(V!)1T,#*)*!0&/*!'-0/,1!WV!.:4$!61V0&/1C!0&'0!()5)(*!0&)!N('V/1C!R/)(T!
K&)1!/0!-,3)*!0,!'TX2T/-'0/1C!-2*0,3)#!*)#5/-)!'1T!N2#-&'*)T!'/#!0#'1*N,#0'0/,1!
/**2)*!/*!'!3'**/5)!/3N#,5)3)10$!%,1*23)#*!*&,2(T!W)!'((,K)T!0,!*))O!legal redress 

in any court. Federal or state, of competent jurisdiction, including a court within the 

jurisdiction of the passenger’s residence, provided that the carrier does business within 

that jurisdiction. Cases should be allowed to be presented in small claims court and 

passenger/airline issues should not be subject to federal preemption.  

 

12. Peanut Allergies (excluded) 
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!
13. Effective Date 

 

CTA urges the DOT to move quickly with these changes. If the regulations are published 

early in 2011 or late in 2010, having them come into effect within 120-150 days will 

mean that they will be in place for the summer travel season.  !
!
,WWL:L@9>J&C@==<9:N&

!
4&)*)!-,33)10*!3'V!W)!,20*/T)!,R!0&)!N2#5/)K!,R!0&/*!P9\"7!&,K)5)#!0&)V!'#)!
K/0&/1!0&)!-,10)<0!,R!0&)!0&)3)!,R!/1R,#3'0/,1!'1T!-,3321/-'0/,1!W)0K))1!0&)!
'/#(/1)*!'1T!0&)/#!N'**)1C)#*$!61T!0&)V!R'((!*,3)K&)#)!21T)#!0&)!')C/*!,R!]%,10#'-0*!
,R!%'##/'C)$^!`,K)5)#7!K/0&!0&)!-,10/12)T!)<N'1*/,1!,R!-,T)I*&'#/1C!'##'1C)3)10*!
'1T!0&)!R'-0!0&'0!0,T'V!@>!N)#-)10!,R!/10)#1'0/,1'(!0#'RR/-!/*!R211)()T!0&#,2C&!'/#(/1)!
'((/'1-)*7!%46!R))(*!0&'0!.:4!*&,2(T!(,,O!-'#)R2((V!'0!W,0&!'/#(/1)!0/-O)0/1C!'1T!0&)!
/1R,#3'0/,1!N#,5/T)T!0,!-,1*23)#*!/1!'!K,#(T!K&)#)!'/#(/1)!0/-O)0/1C!/*!W)-,3/1C!
3,#)!-,3N()<!)5)#V!T'V$!
!
%46!*2NN,#0*!'1!)<'3/1'0/,1!WV!.:4!,R!0&)!T)R/1/0/,1!,R!'1!'/#(/1)!0/-O)0!/1!0&)!1)K!
K,#(T!,R!)()-0#,1/-!0/-O)0/1C$!"2-&!,R!0&)!/1R,#3'0/,1!1))T)T!R,#!-&'1C)*7!#)R21T*7!
'1T!N,**/W()!W'1O#2N0-/)*!,R0)1!1,!(,1C)#!'5'/('W()!0,!-,1*23)#*$!
!
6TT/0/,1'((V7!32-&!,R!0&)!/1R,#3'0/,1!,1-)!/1-(2T)T!,1!'/#(/1)!0/-O)0*!&'*!*/3N(V!
T/*'NN)'#)T!'*!R'#!'*!'/#(/1)!N'**)1C)#*!C,7!0&,2C&!/0!/*!3'/10'/1)T!WV!0&)!'/#(/1)*!/1!
'!T'0'!R,#3'0!-'(()T!'!]o/#02'(!%,2N,1!\)-,#T!Fo%\G$^!6/#(/1)*!*&,2(T!W)!#)a2/#)T!0,!
N#,5/T)!N'**)1C)#*!0&)!-,3N()0)!o%\!2N,1!#)a2)*0$!4&/*!#)-,#T!-,10'/1*!/**2)!T'0)7!
1,0/R/-'0/,1!,R!*0,N,5)#!'((,K'1-)*7!R'#)!W'*/*!R,#!)'-&!*)C3)107!W#)'OT,K1!,R!0'<)*!
'1T!R))*!F1))T)T!0,!C)0!#)R21T*!R#,3!5'#/,2*!C,5)#13)10!'C)1-/)*!*&,2(T!0&)!0#/N!
1,0!0'O)!N('-)G7!W'CC'C)!'((,K'1-)T!R,#!)'-&!*)C3)10$!
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