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7KH , QMCDARQDOFRQ HHOAH FHOMUHG RQWHWHP H™ , QAMILDAQ) 6XWELQDE®!: DM BXSSO
&KOQ/ RIMAFVDQG/ RZ &DLUERQ3DKZ D VI RUD&LLFX@U( FRQRP\ 1 Z DV FRQGXAMG XQEHIWH
HILVR , QMLDARQDCEHA FIQ) , GRXEDARQ6XP P W, 5,6 DI@I\KLS SIRILP P HR WH
& 05 7KHFRQHHIH ZDV FRQFHYHS DV D SOARP R |RWMU P HDQIQII XOADRIXH DG
FRIDERIDARQ [P RYJ LQGXA\VA  DFDGHP 1D DQG JRYHLQP HOW Z WK WH REMARYH R EUGILQ)
H MAQJ JCSVDQG DEYDUAQ LOMIUDMG\ROMRVIQWHZ DWMP DORIHP HQWHRARU

7KH &RQHHIH ZD/ WKPRXUHG DIRXQG M[ WHP DAF WDA\WW  $GYDQRHS 5HA FOQ
7HKQRBILHY 2SWP DMDARQ 0 REHY IRU: DM O DQDIHP HOWV RIMAEY &LLFX@UBXSSO &KOQ
' FMJQIRU/ RZ &DLERQ 7UDQVMRY 3RIP DQGSHIXMMY ) P HZ RNVIRUSLLFX@UDQG/ RZ
&DFRY (FRQRP WV ,QGXMDD : DM 0 DQDIHP HQWDQG 8UEDD 0 IQQ) DG 6RADD DQG
%-KDNRXDO$\SHAW IRJ / RZ &DLERQ DG &ILFX@U (FRQRP\  7KHH WIRNY IHORMG WH
P XOMASOOY QDMH R WH RKDIBQIHY DOG RSSRUMQMHY 1Q WDQMMRQAQ) \WRZ DG D
ALFX@UDQG &7 FOLERQ IXVWWH 7KH &RQ HHIFH DMERWMG D AYHIH DQG G TP LE FRKRIAR
SDUARLSDQWV LQFXAQI UMHDURKHLY DFADGHP LDV GRARIDOVKRDLY SRAMILDGXDM WXGHINV
DOGHP HULQJ) SLR HMRQDY

7KH\KFRAW R WH &R HHIFH Z DV VWHIWHIHG B\ WH \XSSRUAR LW SDUHY 3HKHD 6%
&DUB/DOG3D P HOASHYLEHY/ LP WG &65 , QUDAYHVHYHG DVWH3UGQASDOBDUAZHU Z KLBIWH
* UHHQ* HH( QLR 3LIRMAARYD , QUDIXPMUH3YW/ V& * (3,/ | XWILD* LRXS NRLQHG DV\WH
$WRADM 30UQHU 7KH FRIHHAH DOR EHHIWG ILRP WH FRIDERDARQ R HWM-P HG
. QRZ BGIH 30UgHY LOFOXAQ] ) HEHDARQ 8 QYHMW $XVADID WH 8 QWG 1 DARQY 8HMH
IRUSHILIRQDO HYHBRSP HQV818&5'  WH* GEDD. DIM&BDQQ) 1HEZRN 8. DQG: DIMWR
(QHI\ 5HWOUK DQG 7HKQRBRI\ &RXQAO : W57 86$ 7KHU FRIPWYH H SHIWH DOG
FRP P VR HOWSM\ HG D YIVEOUR®H LQ HKDQAQI) WH DFDGHP LIF UJRU JBEDOSHISHAWYH DG
SUPAFDOHBYDQAHR WH\KP P LW
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FRP P VR HQWIR DGYDQA.Q) \KWELQDE®! Z DM P DQDIHP HQWALLFX@UHARQRP | DSSURDKHY DG
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DGYDQRHS UHA FOQ) WRKQRBILHY Z DWM GJAEY RSWP MDARD ALFX@U\KSS® AKOQV XUEDQ
P1QQ) SRIA DQGUHIX@MY \X WPV DOG WHVRADODQG BHKDYIRXUDOAP HMRQVR ALFX@U
WDQMRY

7KH HOMXVDME UHSROH R WH FRIHHIAH HORMS 1Q WH TXDOWV DQG @YHMW R
\KEP WIRQVUHAHYHG I URP , QAD QG CELRDG LVDFODULQAFDARQR WHXUWHOR DQG UHBYDQRH
R WL QVARXUH 7KLY ERRN FRP SIOV WH CEVAMIFW R UHWDUAK SDSHY SUHHMG DAVWH
, QM.ODARCDOSR HHOFH ) X@UAWDUK SDSHWP D BHRBBIQHG IURP ,& 05 XSRQ UHTXHWY
( DK CEVADPMQFOGHS LQ WL YROP H FRQMEXWY VR D GLIHJ FREGARYH HIRUAMR UHP DILCH
Z DM DV D URRXURH VAHIWHQ P DIMUDOUHRYHY W MP V' DQG EXLAES URAHWLQFOMYH DQG
FOP DM DRI QHG ALFX@UHRGRP 11V

: HMOAHHY WDON DOWH DXWRY UIHVHZ HY VAWRQ FKOWY AR KOWY P RAHDRY DG
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LP SCPAXO
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WREDVHG 9DQA@0 3LRGXPARY IR /LJQ0Q $
9% SURGXPWLRP %ARH LOHIHY

SUTEYDHMH SKSIRD DQG$WKIK . KDQEHZ DO

" IYIMRQR 0 IRRER®)\ ,&$5 ,QADQ$IUFXAMUDCE MUK , QUAMM 1 HZ ' HBL

" IMMRQR ( QVLRQP HQERCBAHFHY ,8$5 , QADQSJURXEMUDTE HIUAK , QUANMW 1 HZ ' HBL
SRIHSRYAQ) DXMWRUHP DG DOMGHY# \ DKRRFRP

$EVWDRWV

/LJQQ DB\ SIRGAWURP ELR WHLQQ) DG SDEHULQGXVM FDQ EHGHBROP HIMVHG DG FRQHIMG VR
KLIK YDOH DLRP DAFV B\ SK\ MFRFKHP LFDO DQG EIRRILFDO P HKRGY * LYHD WH FROUALIQV R
SK\ MFRFKHP LFDCP HKRGY ELRBILFDOFRQYHMRQ LY GHYHBSHG | RUDIQQ GHSROP HIVMDARQ DQGER
YORDDARY  9DURXV P LIRREHY OH HIXISSHG VR GHIUDGH @IQQ FRP SBWMD RU SOUADD
DFFXP X@AQ) DURP DAF LOMP HADMVR KLIK YOOH ,Q WLV VXG  WH\ FDIBKRERRAKXD JOMQLY
< ZDVVEUHMSG IRJ IW QIQQ GHIDEDARY SRMOADODQG SRR R YDOH DEGHG YDA
SKRARMX@JOMQY< FRXGJURZ Z HIIQP QP DCP HAXP FROMQQ] QQQKRZ LQJ
POIPXP GUUMDARQZKIFK IQAHDHG\WR ~ ZKHQFRPHEERDHGZIW  JOFRH 7KH+3/ &
DOOOMY R FXOYUH VKSH.OCDBON H WERMG Z W HAQ ODFHAM \KRZ HS SLIHHFH R SsP
YOQUAD DOG SSP IHXQF DAG 0 HAXP HIQHHIQ) ZIW FRPSB 1 \RXUH DQG HDIO®
P HEERDOE®! & \WEWWDM DQG R \ JHIDARD \KEWEQADD HKDCRHG YOQUAID CFRXP XMARQ GXUQ
@QQ GIWMARY B\ 5 JOMAY < $HDARQDN  BP \KRZHG | DWW GHILDEDARY DG
JOFRVH LDKHIWDQ FRP SB & \KEVADMY FOLER\ P HM\ OFHIX®RH FHIX®H GDAQ) VR KLIKHU
YOQUAIQ DFRXP XOMRYQ $P RUVAFRP SBf RLIDQE QURIHQ\VRXUAHY SHEVRQHSLRP RMG JURZ W DQG
QQQ GUUEDARY Z KB \R B-0Q H WIPMKRZHS P IP XP CFRP XOARQ R YDA J /
6WGQ UHYHIBG SRMOADOR 5KRERRXD JOMAYV<  |RUER YDRUMQ) @QQ SIRGXAQ) BIR EDHG
YDA
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' HSDUR HOVR &IYIO( QILQHHIQY 6KDUED 6RKRROR (QILQHHIQU DG 7HRKGREU\  6KOUED
8 QYHMW * UDMJLRED ,QaD

" HSOUR HOWR &1YLODQG ( QVLRQP HQEO( QIIGHHIQ)  &DUBWRQ 8 QLYHMW SRRQD%
"UYH2WZD. 6 % &DDD
SRUIHERYAQI DXKRUHP DAG 8 WDY SFEH# JP DCFRP

$EVADRW

* URZ 1QJ) LQGXAMWMBOGHP DQG IRUHHL KDV UHXOMG LQ KLIK &2 (i P DWRQV DU SRDMWRY DQG
UHRXUAH G-BBWRQ GXH VR LQRUHDVHG UHIDOAH RQ FRDD WHLHE. QHRHWIVIZAQ) \IXWRAICDE® DG
DOMLODAYH HOHLD\ VRXURHY 7KLY WXG.  LQYHI DMV WH SRIMOADOR QRQ UHA FOE®I P XQASDOD
VRIG Z DM SIRAAWHG LQR SHX\VH' HIYHS) XHO'5' ) DV D UHS@AHP HONRUFRDD %DvHG RQ WH
LQAQIV WLV FRX@ SDYHWHZ D | RUIXWUH WA HY RQ WH LQGX\MMDODSSTFDARQR 5' ) 7KH
WYQ 1RRX\VHY RQ WHKQFDO HDUELONV  FRP EXVARQ RKDLERMUMARY  HOYLLRQP HQWEIOLP SCRWDQG
HRQRP IF ILHOW 5' ) P SGV ZHH X WP DAFDD SUBSDLHG B FRIAAWQ)  \HIUHIDAQ)

WKUHZAQ) AN IQ) DGIRP Q) WIHP LQR SHIBW 7KHH\OP SBV Z HHDQDO] HG IRUP RWMYUH
FROMQW FOBULLF YDOH DK YRDWH P DMAJ L[ HG AOLERQ DQG HBP HQWO FRP SRUMRQ

GXEVHIXHOD WH 5') P SGBV ZHH R IDUILHG 1Q AP HQVN@YV DQG ERGLY VR HYDODM
FRP EXVARQ SHURWP DQFH HP MWRQ FKDLLAMUMAERY WHUP DOBHKDYIRU DQG WH TXDQAV DG
QOMH R DK SIRGAHG 5HXOV LHYHDBG WDAS' ) KDV D FDBRUILF YDOHR 2 0- NJ

P RMUH FROMONVEHE HQ DG DK FROMOAVR CERXW 2 DG YRDWMD! P DM
WDQILQ) ILRP R PINQJ) IWAWXIWE®R! IRUUBOAQ) 2 R FROD 7KLY \EWAMARQ
DAKIYHGD 2 UHGPWRQLQ &2 i HP MIRQVDQGD 2 GHRUDHIQ62[ HP IWRQY ZKIB
P OQMQQ) FRP EXWARQ SHIRWP DQFH DV 2 DG LHAQ) IXFOFRW B 2 7KH
TXOQAW R DK SLIRGFAHE Z DV RXQG VR EH LQUXI LA HW RUAHP HOAFOQNHUSURGXPWRY 2 YH.DD
WH 11QAQIV IQAFDM WDN5' ) FOQ SDIADD UHS@FH FRDOLQ LQGX\MMDO I XUDRHY Z IWRXW
FRP SURP IMQJ SHIRWP DQFH  Z KIB UHEXAQ) HYLLRQP HQWEOLP SCFW DG SURP RAMQ) Z DM
UHXVH 7R HFRXUDJH @UIH VDB DERSWRY  JUHDMU HP SKDMY RQ GIIMDWYH LHRWPV TXDDW
FROARO DQG SUH SIRFHWQI SUIRFHEXWHY ZRX@ EH BEHHIADD ,Q JHHIDO 5' ) SIRAHWQ)

UHSURVHW DQ HARQRP LFDO  YIDE® DG \WWRLQDE® DSSURDAK VR UHEXAQ) ARDOGHSHGHAHLQ
PREHOD IQGMMHEY ZKIB DEAHMQ ERM ZDWM P DQIHP HQWDQG HHUI\  JHHDARQ
FKDEpQIHY

. HZRWLV

SHXVH' HIYHG )XHD 5') ,QGXWMDD (QHJ\ GXEVAMARD &RIIUQ) DG &RP EXWRQ
(IIAHRA : DAMWR (QHI\ &LUFX@U( FRQRP \
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(QH.D\ 0 DQDIHP HIA2 SWP 1] DARQ IRU+\ GRIHD
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+UWINSR  %0XZ DQHK -XQJ 7KTSD ' LB\ DQKX -KD
8 QLYHMW 6FKRROR , RIP DARQ &RP P XQUFDARQ DQG 7 HAKQREI\

* XK * REQGBLQIK , QALCBUDINDS QYHMW ' ZDIND1HZ * HEL ,QAD
SRIHSRYAQ) DXWKRUHP DAG _ KUWN # ISXLFLO

$EVDRW

7KLV/Z RINSURVGH/DUHQ RUAHP HOAMBDLQQJ 5/ EDHGP HMRGIRUK\ GLRIHY SRZ HHG YHKLE®!
HHI\ P DQDIHP HOMMADM)\  RSWP 1] DARQ 7R HXDQAH RSHDARCDOH IIAHR  DQG H WG
VP @HAP H WHHHUI\ \XSSTHGE! WHK\ GLRIHQ | XHOPHTIDOG WH RQERDLG EDMAY \KRX@S
EH FOVHO EDDQRHG 8MQ) UHDORU MP XOWMG YHLLF®! GG GDM D EHVSR\H HYLRQP HOMY
FU-DMG Z KHHE\ WH WM \SDFH FRP SUMAVWH EDMAY 6VBM R &KDLIH 6R& K\ GLIRIHD VBN
GYHD +ii DG LOWBQEQHRXY GOG GHP DOG &RWOXRXY DRARQ \SOFH R WH DIHQAMH GRV WH
SURSRIARQR GOG\DAMIHGE. WHIXHOPHD:  H®OUD DQ RSWP DOFRQAROSRIE. XMQJ WH' HB
' HMP LQWAF 3RIA * WDAHW ' ' 3*  WRKQTXH 7KH LOFHOAYH P HKDQMWP LV GHIEHDMD
FROVAXPMG VR SHDT H VR KLIK G-BBMRQ R K\ GLRIHY DG EDMAY  UHRXURHY DQG HFRXUDIH
HIHPAYH HOHU\ QVWMEXWRY % P HDQVR WOLQLQ) DQG DAVHWP HOWWH DIHQAIDIQV H I HARYH
P DODIHP HOAR HOHU\ UHWRXUAHY XQGHUG (TP LF (DG MWWDARQY 0 XOAS®! FIKDUW\KRZ LQJ \WH
FKDQIH R 6R& K\ GLRIHQ GIVHD 1XHD FHD X\WI] DARQ WDAR GOG GP DQG  DQG FXP X@WH
LQPHOWYHY RYHUMP HKHS VIR DQDOVHWHW WP VSHIRUP DQAH (P SKDV] LQJ WH SRMELOV R
UHQ RUAP HOABDLQLQ) LOQ HIKDQAQ) \WRLQTE®! YHKLEGIWRKQREI\  WH UHKOVAKRZ \WDAMH
5/ EDHEDIHQNYCEGIVR P DNHDEDSWYH HILAHQAHQHU\ P DQDIHP HOWGHAMRQY

. HZR®G/

SHQRAP HON HOQQ) 5/ ' HBS 5HQRAP HOV HOLQQ) ' 5/ ' HB' HMP LQVAF 3RIA
*WDAHQA ' 3% +\ GLRIHD) XHRHTO HKLFBV ) XHORHTR SWP (] DARQ
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&DLERQ $ZDUH SHYHUH / RIMAEY IRU& ' DM LQ
508LGD * IRZ1Q) ,QADQ &WMHV $ ) TP HZRIN Z LW

$ SSAFDARQVR 9 \DNKDSDWLP

* RKONMKCQDQ-DIDNKP DU +DUHILICHK 3HXP DOD, DNKP DU

0' HSOUR HOWR , QGXMAMDCDOG2 SHDARQY( QILQHHIQ) 8 QYHMW R 0 LFKLIDQ $QQ$UERU 86$
6PKRRORU( QVLLRQP HOADQGBXWILQDELOW 8 QLYHMW R 0 LFKLIDQ $QQ$UERU 86$
5RWEFKRROAMGQHW 8 QLYHMW R 0 LFKLIDQ $QQ$UERU 86$

SROMKXPARQ3URWAND DQODIHJ 9 HIRZ V * HP D) %00

+ RAVAKX®H |« U7 HAKQIN 6\WWITUNVEWNIDUIAOAGHD : « UM EHD * HP DQ
SRIHSRYAQ) DXWRUHP DAG JRXM XP LK H3X

$ EWADRW

,QADVIDIIWRZ LQJ XUEDQ FHIMLY DLH Z IMZHMQI DQ XQBUHHEHIMG UV LQ FROWAKPARY DG
GPRMRY & ' ZDIM D FUMFDID\ HVXQAH DEAHMG FROMEXRU \R ERK \RIG Z DM

YROP H/ DQG HP ERAHG FOLERQ HP MIRQY 7KLY SD8HJ SURSRMHY D FOLERQ [Z DLH WHYHUH
GIMARY ILLP HZRIN IRUP DQDILQ) & ' ZDWM RSWP [ HG VR UHEXPH WDQWSRIWHDMG &2
HP MIRQV 8 Q) SXEQF® DYDIOE®IHP DWRQ | PR DQG AWEQRHDWXP SWRQY Z HP RHOMUHH
IR \FHDURY GFOOUHR A UP RM @QALAQ) DQG D K\ BUG 7KH
UHXOMQ) DCDOMY CBSTHG R WQOHVR & ' ZDWM \KRZV WDMGFHIDUR $  GFD0
VAR HPIW  GWWIQSRIAR i FRP SOLHG VR 6FHDUR % UP RMOQALAY]  6FHIOUR
& GP RQMDM/ [QMP HADM P SCFW KUKQIKWQ) KRZ HYHY SDUADD DERSWRQ R GFDD
U-R FOQJ LQ UDWAKRMUH FDQ PP MWIRQV MIQULFDQA  7KH HP WWIRQV FOBX@WRU DOG [ LIXUH
JHOH.DMG DLHEDHG RQ WDQWSDLHWRSH \RXUPH CDM DQG | RUP XOV HWUQ) UHSLRGXAELDN
&RP SDIHG \R H LMAQ) @M DMUH WDM R QDURZ O RQ @QA LOAYHMRY  RXU CESURDK
HP SKDM] HV FDLERQ RSWP 1] DARQ LQ Z DM RILVAEY D JDS 1Q FXUHIANSIIPAEH 7KH IlQAQIV
RIHJ D USQFCE®! SDXZD  1RU GZ FDLERQ FRQWAKPARY Z DIM P DQDIHP HOMQ AVMHY O\H
9 MONKCSDAICP  DQG EH RQG 7KH SURSRVHG ILEP HZ RIN FDQ EH XVHG B\ P XQUIASDDARY DQG
LQ UDWAKPMUH STQQHIVR DD Q XUEDQ ALLFX@UW Z WK GHFDUERQL] DARQ JRDY

. HZRW®LV/

SRQWAXPARD DG ' HP RDARD : DM 5HYHUH / RIMARY 2SWP L] DARQ &DLERQ ) RRBUQAR
7WDQVSRV( P ERAHG &DLERQ 5HAXPURY &LLFX@U( FRORP\ LQ &MY 6XWILQLE®!:  DIMBXSSO
&KOQV &DUFRQ $Z DH, Q IDMWKPXUH3O0QQ) 8 UFDY' HDLERQ] DARQ 6WDMILHY
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0QPXP : DJH 3RIA DG (QVILRQP HOEO
P SDAW $QDO] LQJ 7R LF (P DWMRQ 5HSROMHY R
8 6 0 DOXIDAXUQ] ) LLP V

6KLYDQL. 3DMD
) RUP HUB\VMGHOWBDLEDU3 DM QLYHMW * XNILDV
&RUHSRYAQ) DXWWRUHP DLAG \SDMD # JP OCFRP

$EVWDRWV

7KL/ VNMG LOYHIAI DMV WH HYLLRGP HQWIOP SDRAR PIQPXP ZDJH 0:  SRIA FKDQIHVRQ
P DOXICRAXUQ] [PV 1Q WH SQWG 6\BM/ SDUAEXOWD IRPMQI RQ SROMRQ HP MWRQ
LOMMUWHY : KL WH HRQRP IF HIFFWR 0 LQRUHDHY KDYH EHHQ ZIGHD H [P IOHS OMBY
UK H SGUHY WHU HQYLLRQP HQBOFRQHTXHIAHY (P SR LQJ D WRIHHG ALIHHAH IO
QLIHHAHV CSSURDK Z W WM GYHOH RIHQRXVO © FKDQIHV DQG SMOMBYHOW] LE HP DMRQY
O IR WH (QVMLRP HOEO 3LRMPARY $JHR (3% WLV SDBHJ DQDO] HY KRZ [P V¢
SRR LOMMAVDHIQOHPHSEL 0 KINHY 7KHILQAQIVUHHIOMDAKLIK SUR IMADSMIO
LOMMYH ILLP V H KIEMIQPUHDVHG W LE LHBDH LOMMWHY SRIAO ©  LGFUHDH ZKIBIBZ  DQG
KLIK SUR WWDERULQMMYH [LLP VWG VR GHRUHDH WHU HP DMRQ LOMMWHY SDUAEXOLD 1Q
WP VR SRIOADQG | XIMWYH DLUHP DMRQY 0 HAKDQWP VI RUWHVH FKDQIHV LGFOXGH UHEXPARQVLQ
JUHQ U P DMIDOXVH GHRUHDWHG Z DM P DQDIHP HOASLDPARHY DG \KLLW VIRZ DB HOHUI\

HI LFHOAWVWIKQRBILHY 7KLY QXOQAHG DODOMY RIHY IQUWIKW IQR KRZ 0:  SRIAHY PD
LIOAUHAD \KDSH HYLRP HQEORXWRP HY IQRP LQ) SRIA RQ @ERJ FRW HYLRP HOED
U X@WRQV DG KHDOM WEQEDLGY

. HZR©GV
0 LQP XP : DIH ( QVLRQP HMBLRMPARQ$IHIRA  ( QYLRGP HOWICE HIXMWRQ
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6P DUARRQUAXPARQ DQG' HP RIMRQ $ S5HYILZ R
(P HILQ) 7THKQRRIWVDQG' LIMIOTRRY

3DMQEU. DXUO DZIK 1HADW/ XIDQL6HML

8 QLYHMW 6RKRROR $ UFKIWRMUH DOG 300QQ0 * XUK * RAQG BIQIK , QALCBLDIKD 8 QLYHMW
1HZ ' HBL

&RUHSRAQ) DXWWRUHP 0LAG_FROEFVENP DL OK# JP OCFRP

$EVADRN

581G GHYHBRSP HOADQG XUEDQVDARQ KDYH SRVHG D LI QU LFDQWAKDIBQIH R FROWAKPARQ DG
GP RDARQ Z DM P DQDIHP HOADMWDURXY SDUN R WH Z RUTS &RXQMHY RUIDQ] DARQYY DQG
LOWAMARDY DQG ZRNRUAH DLH H SGUQ) YDURXY Q7 HP HILQ) DILG CDM GUYHD ' LIMIO
WRKQREILHV VR UHGXFH WH SLHWXUHR P DQDIHP HOADQG DQJQ WH DGYDQR-P HOWLQ QQHZ WK
WH \WELQCE®! GHYHBSP HOAJRDY DAAHAIQ) 6' * 7KV \WYG OLP VR LGHOAN

WHDSSTDARQR $, 0/ %0 DOG*,6 LQ YDURXVWIIHVR & : 0 LOFXAQ) HWAP DARQ DQG
SIHAPWROR & ' Z DWMIHOHDARD 2Q 61+ DOGIQ) 7 WDOVSRUMRY DG’ DVSRDDSHHILK
DUAFBV Z HH H WERMG IURP 6FRSXVLQGH HG SHHU UHYLHZ HG HPPARQLE CDWEDHY LQFOAQ]
6RLHOAH" LUHAADQG 6SUQIHJ 1 DMUH VR LGHOAN WH . H CSSTFDARQY DG P RHY XVHG Q' $,

0/ *,6 DQG%0 VR DX\ DMWHSIRFHWR & : 0 7KHWP H SHIRG \HPRAMG | RUVFUHHIQ)
Z D/ QP WG \R VR LGN WH @WMADGYDGRHP HIA DAD JBEDOBYHD 7KH DUAFBY
\HBRMG Z HH TXDQWRAYH TXDOBAYH DQG @M DMUH UHYLHZ VWD DYH D FRP SUHKHMYHLG-D
R WH DSSOADARYY DQG PRAHY $, DQG 0/ DQG W IQMIDARQ ZIW %0 DQG *,6 \KRZHG
\LIQULFDQASUIRILAW VR DXVRP DM DQG WWHP QHWH & © 0 SIRFHWHY ) HZ QB DV
KDYHEHHQ LGHOAILHG XMQJ WHS, SZHHGE : 0 3RIA  UHIXOM) GQOASHWDAP DMAY
ZKHQ \RX D8SO $, 0/ R SROMXPARQY ' HPRDARQ : DM O DQDIHPHOW & : 0 ZDV
H SRUHS R XQGHWEQG WH P SGP HOBARQ EDUHY DVWH JRYH.QDOAH OMHD $, 0/

DSSTFDARQY DLH SUP DU® @P WG WR :  DWMVRUAQ) DG UHR RO 7KRXIK WH DSSUFDARQ R

WHH 7HKQRBILHY KDV EHHIW EXWKH FRP H ZIW WHU \HAVR QP WARQY DQG EDLUHLY

SRUQI FKDIIIHVIQLP SBP HOMARY

. HZRW©GV/
0 DFKICH/ HDUQQ) &RQMAKPARQDQG' HP RDARQ: DWM *,6 %0 $UAILALD] QMIIHFH
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XL $Q( QYLLRQP HQWEO RRBUQN WDP HZ RN
|RU 6WHOG0 ( -V ,Q ,QAD * GEDO/ WMWDXH DQG

' DDEKDTRIHY

EXWKINAK O XQAXCH 1Z\KDG +DIXH +DUBUHW . DOAD  $\RQ
SKONLDERIV . KDOGO RQXGAQ $\KRNGKDLP D

9IRMIDSQYHMW 2  IEEDDMBROG ) RRAAD 9,& $8
86,52 (QHI\ 3UYDMIDY &O WQBRW 9,&  $XVADID
) HHDARQS QYHMW 8 QYHMW' UYH O RXQMHBR 9,&  $XVADID

SRUHSRAQ] $XWRUHP DAG_XWKINAK P XQA0H OYHYX HX DX

$EVADRV

6P DIDDQG P HAXP  WMHOP DQXI DRMUHYLQ , QAD RSH.DM LQ | LDIP HOMS FOMM.Y DQG FRQYHW
VP LILQVKHG WMHDLOR ILQMKHG SUIRGXFW WH. DLH QXP HRXV KHMLRIHQHRXY DG XQGHU
P HDXUHG © H I LUKGHIGHDM WH 60 ( MWHDGRP DQ IRU,QAD B\ SURFHW FRQILIXUDARY DQG
SURGXPWFARSH GHYHBS D FOMMU P DS FRYHIQ) LOQGXPARY P HIMY SOV LHRTQ) XQW DQG
FRP SRV UHRTQ) XQW DQG FRP SLB! SEQADMEX\WMY LHBYDQMR FOLERQ HOHU\ DQG Z DMU
| RRBUQMRP DARD : HWHD X QHM] H HOYLLRQP HOEIOI RRBUQADQG / & @M DMUH DARW
IMHDLRAMY H WERA WP ERXQEDUEY DERFDARQ FKRFHY (DD KIHDUAKIHY DG UHBRUMG
LOMMW WDQIHV DQG WP P DUMH HYLLRQP HOEIO SURGXAW GHROLDARYY 1RU KLIK YROP H
SURGXAV VR HAMEEQK UH HHQFH EDQGY 8 MQJ WHH \RXURHY Z H EHORKP DUN DYH.DJH FOLERQ
HHU\  DQGZ DMULQMAMMAEY DI LOMWQM QDARDODQIHYDQGLGHOM WHSUCASDOAUYHWIQ
60 ( FROM W @\HUY P DMIDORXUIAQ) | XUQDRH DQG HBRMAW DWRADMS Z W UHKHDAQY
FROARO LRI VAKHEXBV \ LHTE GWHY DG Z DMUFRQKP SWRY 9(@RQ) RQWLYEDHICH KRZ
FDQ Z H EX.GS D BOQ @H A FO! 1P HZ RN \KWEZE®! 1RUG0 (V Z KHH IREXV LV RQ JDM VR JDM
SUP DU P HMIQ) Z KHHIHDUE®! LOMIDARQR YHMGVHRQE |CARYIRUHBRMAW | XHY
DQG Z DMJ DQG D WDQUSDUHIADQG HDW VR XQGHIMEIQG [ LEP HZ RIN RQ GOV DYDLME®! WILRXIK
SUP DY CDMFRAARY ;| HG-FREHKRZ WRHDHE0 ( DRURWLGHQAILHG FOMMY DQGWIHD 1 LQG
RAKRZ SUP DY GO FRIBAARY | LHT SURIRFRY | RUXWDARY DOG Z DMUP HDWUHP HOWLQYRFH
WIDQIXDARY OO P DWVDQG HHI\  EDDQRH FERXUH FKHANY DQG STQOAKWDAHY FDQ KHS XV\R
TXOQAN V82 H SHIWMMHD * - SHUWMMD DQG P N SHUWMMHD 7KH RXVEXWLY D UHSOFCE®
P HZRN VR FDBXOM |RRBUQN HIEQQ 60 (V VR HYIGHIFH SURIUHW DIDIQWWQHA] HR
SDMZ D VDQG\VKWELQDE®! JUHHD WHCSURGXPARQ

. HZRW©OVY
6P DODQGO HAXP (QMBUM / &S 6WHD1 HAEHR ) RRBUQW,QAD
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: DIWZDMJ IOR (QHD\  *UHD +\GQRIHD
3URGXPARQ DQG SHRXUAHSHRRYHY ILRP 7UDIMG
© DWMZ DMU
YUY DQD* HKBW

3K &AM QMMM IRU 6XMRAQCE®T |, QG-MMHY [ LYHED! &WHY .6,/ &  9IRARUD

8 QYHMW 0 HERXUH $XVADID
SRUHGRYAQ DXWRUHP DIAG_EKIY DOD JHKERAE QYH YX HEX DX

$ EVALDRW

+\ QRIHY SURGXPARY ILRP Z DIMZ DM FDQ DEGUHW DAWKH \CP H WP H HQYLURQP HRIO HOHLI\
DQG HARQRP LF SLIREGP V |RUH DP SBI DEAHWIQ) JURZ LQI IHQHZ CE®I K\ GIRIHD GHP DGV DQG
WH HMLRP HQEOEXUWEHY R RUDQE Z DIMZ DMJ WHIPV 7KLY UVHZ. WK QHM] HY DQG
FUMAD®  HYDOOMY 1RXU P DU FDWHY/ R WIKQRBILHY  HDPPARFKHP LFDOZ DMJ HBPRARDMY
DDOOCH Z DMJ HBPAROMY SURIRQ H FKDQIH P HP ELDCH HBRAROMY DG DQIRQ H AKDQIH
P HP BLDQH HBPAROMY  SKRRQ GLYHD P HNRG/  SKRIRFDEOWE DQG SKRRHBPARFKHP LFDO
FHY ERBIFDOIRAWMY @WN THP HOBARQ SKRR 1HP HOMARY DQG P LFURELDOHBRAROMY
FHY  DQG WHP RAKHP LFEDOSURFHWHY \IXSHFUMFDOZ DMUJDVILEDARY  Z WK DQ HP SKDUV RQ
SHIRP DQFAH PHMEY P DMIDY FROMWOQN DQG LOMIWDARY FRMGHDARYY DRRW UHO
ZDAWZDMU PDMEH/ . H 1.QEQIV UHYHDO WDV HBRARFKHP LEDO HBRARDMY WPV FDQ
DFKLHYH KLIK SXUW +; EXWUHTXLILH I QU LFDQASUH WHDR HOADQG FKER IGH VRBLOQAP DMUIDY
R PLWDM ADEOWSRVRQQ) DQG SOUDMME MGH ULPARYY \KFK DV FKERUCH HYROMRYQ
FLRRILFDOSURAHWAY R | HU EURDGHJ I H-OWRAN VRBLDGAH EXVWDLH AP WG R\ BZ P RDUK\ GRIHD
\ LHDV DQG \FDBI XS FKOQIHY DQG SKRRQ GUYHD P HKRGY G-P RQMDM SRR R FRGA-BW
SRIVEQADMMMG +; HYROMRQ \ HWKIIHJ ILRP BZ \RDUWR K\ GRIHD HILAHGARY XQaHJ
FRPSB] HIOHIWFRQAMRYY 7KHP REKHP LFDO JDULLFDARY R KLIK \RIGY \OGIH WHP V
DYRG/ WH QHG IRU QY LQJ DQG SIRVIGH D K\ ARIHQ UFK JDV EXWADDVSUHASVIARD iU
IRP DARQ DQG U-DRARU P DMUDY GXUELON UHP DQ MIQULFDQAEDLUHLY $FURW DIDSDMZ DV
SUHWHDR HQVEDUWHY  HBRARGH FDEOWGXUELON DQG WEQEDUE] DAR) R SHURWP DOFHH
PHME/ HPHJH D/ UHRXUHOW FAKDIBQIHY @P Q) SUDPAFDO G-B@R P HOW 7KH RXBRN
HPSKDOH/ K\ EUQ]DARY WDMILYY WDN FRPEQH WHJZLCE®! SRZHJ ZIW  LREXW
HBPARAKHP LFDODQG ELRRILFDOM WP V' P DMUDY LQQRYDARQY |RU [P SXUW \RBLDQRH DQG
LOMIUDMGWIKQR HARQRP LE DAHAP HOVZ IW HOHI\ UHRYHY P HMEV 7KHP OQVINHZ D R
WLV SCBHJ LV WDAZ KB P XOAS®! Z DIMZ DMIVR K\ GLRIHQ SDIKZ DV DLH VAHOWILFD®D DG
WRKQRRILFDD | HDUE®! WHU XWELCCE® LP SGP HBARQ UHTXLLHY FRRUE.CDMG DEYDQRHV 1Q
P DMUDY \AHFH UHDRARU HJIQHHIQ) DG WPV LOMILDARD VR RYHFRP H | HHOWRAN
YDUDELMA DQGHXDQRHRYH.DTHH\ DQGHARQRP LF SHIRWP DOFH

. HZRW©GV/
* UHHQ+\ GQRIHD 5HVRXUAHSHRYHY © DIMZ DMUR +\ GRIHD +\ EUGVDARQ BWDMI\
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SUFX@U (FRRP\  IRU  9LINUW  9%KDLDW
BWHIWHIQJ , QADV/ DUIHME HA FDEBV6XSSO

&KOQ

0 DOM\KDO DORKDD  &KILDQACDNDU  DQG9 6UQYDVEKDY

8 UEDQ' HYHBSP HQMWDWI LW, QGHBHIGHWB HFDLAKHU +\ GH.DEDG 7HDQIDCD
+HXG3URWRWDQG3WRIUP P H 1$$5, +\ GHIEDG 7HDQIDQD ,QAD

3XEQF +HOOM (QILQHHU DQG 8 UEDR 7WDQMMRQY ([ SHIWIRP HU' LWHARU R WH $CP LQOVADAYH 6Vl
&RWUHR ,QaD $68, +\ GHLIEDG 7HDQIDD ,QAD

&RUIHSRYAQ) DXWWRUHP DIAG P DIWVKLP DOFKDDY JP OICFRP

$EVADRWV

,QAD FXUHO® JHHDM/DQ HMP DMS P LARQ VRQQHV R P XQUALSDOVRAG Z DM DQQXDD

IQFOXAQI CSSWR IPDMY P LARQVRQQHVR STWAE Z DIM \ HARQD R SOME SCADILQ)

DQGDAP IMWS\KOHR RKHJGY UHA FOEGVDLHIRUP DI UHFRYHHS Z IW WHUHP DLQGHUGINGQY

QR @G ANQV DQGRSHY EXLQIQ) MWA/ 7KLV MIQU LEDQAP DMUDOBRW SHMMV HYHD DV, QADV
ALPXQUHRRP \ RSSRIXQW LVSIRUAMG\R XQBRNXS VR86'  WIARQE XQEHIARIQ]

DWELN LP SGP HOMARQ JC5 EHA HHY QDARCDODSLLDARDY DG RQ JURXQG UHR FIQ) RXWRP HY
2YHJ R WH SRSXMARY URGHY 1Q UXUDODQG SHUL XUEDR \HMBP HQV WDAMQRZ  SURGXFH
XUEDQ FRP SOUCEG®! YROP W/ R SCANDILQ) LOMMYH FRQWP SWRQ Z DM EXWU-P 0Q RAMGH
WHIDE®! YHUICE®! DQG LOAHOAMMAG UHR FIQ) \WKSSO AKOQV ,Q KK FROM W [LUXAP LG
W WP VOLHKLIKO® 1UDIP HIMG DQG KHDYLO GHBHGHWRQGZ | DLHIQ RUP DODERXU LHQRIAQ]

VHBARYH H WEPARQ R KLIK YDOMH SROP HY ZKLB! GZ YDOH |LWTPARQY BN DMRXURH DQG
QP LQ\K WH SLRSHAW | RJ JHIXCH ALFX@UW 7R DFKLHYH D \KEWEQWDOLGFUHDH LQ P DMIDO
UHFRYHY  WH | RXQEDARQDOZ Dk FRTBRARQ DUAKIWRMUH P XWAEH IXQEP HOEID WHIWHHS
DQGIRP D0 H3 7R GHARQUAKPAIMHP HKDQEVR WHHVXSS® FKOLQ ERMBIHANY DP XON \FDDU
QADICRWE WXG Z DVFRQGPWG LQ $OUO0 DA < DAL YKXYDQDILL' MMPW7HDQIDD 7KH
VMG P CBSHG ZDIM IGZVIURP WH * P 3DQFKD DV * 3 GYHOVR AMMPADIJUHIDAY DG
WM GYHOP DINHV XMQJ D P I H5 P HMRGY DSSURDFK FRP SUMQJ KRXAVHKRT \KUH V' NH

LQRP DQOAIQMUYLZ VVZ LW LQ RUP DOMEINHKRTH.Y DG DFRP SUKHOMYH P DLNHADXAWR SOVAE
YOOH FKOQV 7KH LQYHWADARQ UHYHDY D KLIK® LQH ILELHQAMX WP Z KH.H UKUDOKRXWHKR®Y/
JHOHDM \LIQULFDQWP L] HG Z DWM BXW DFH Z HON I UHIDARQ LOFHOAYHY 7KH H LVAQJ XSSO
FKOQ LV FRKOUAMUI HS B\ H WHP H 1 LDJP HOMARY LQRUP DOFRGARY RSHDM Z W QP WG
FOSCAW FDBWUH RQOD KLIK YOOH IUTPARQY DQG GDYH GZ YDOH SMMEY VR GIN LOR WH
HMLRP HQV 7KLY IQMP HADW KHDA P RGHOIOLOY VR DJJUHIDM \KKI | LELHQWYROP HY RUTXCOWV
VR \DAM\  WH LOGXMAMDOP DMUDOUHTXULHP HOQW R @LIH VFDB! UHR FBLY LKA LQ K \IMP LF
GONDIH DG GRWHRGRP IF YDOH  7KH FXULHQWP DINHAGG LQRUP DOP RG-DLY IWKRXUDD
LQFDSCEGIR. GHIYHIQ) WHVFDB! IHNXUHG | RUD GRYHBSHG ALFX@UHRCRP . 7REUGIHWIVIDS

WLV SCBHJ SIRSRVHY D WOQMMRQ R D IRUP DO7KUHH 71HU GRRSHDAYH O RGHD * 3 VR IMMPAR
VDM % DIJUIDAQ) YROP H/DAKHAMMPAGYHD DG AJMILQ) LQYHIRY @NH \KFRHWIXO
DUFRPPHMAH PRHY WL IUPHRN FDQ B SDW SIHDM) LOMP HIDUH/ HOXWH
FROUMMOATHHOWRAN | RUUHR FBLY DQGWOQMRIP Z DM P DQDIHP HOAIQR D A QULHG \FDDE®
XSSO FKOQIRUDY LINMVWAKDLDN

. HZRW©GV
SXUDBRIG: DXMO DOIHP HQAVQRIP DO5HA RIQY 3OWE/ HINDJH * P 30QRKD DWYLQDGAH 7HDQIDD
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3LROMPAR) R +\ QRD] HG &RIIHD
WURJIK 3LRMROMY R WH -XP ER
6TXIG7XQE ' RIAFXVILIDY

3plH $ADID &\VU 6D-O0 EQDH Y%UHD
0 DXUAR$QAPV -DVIHJO DUAQ4AXICR) DYHR

/ CBERDRUR CH 0 LRRAIR®ID ) ORXOG CH , QIHQAHID , QGXWMDO
GHO8 QYHMA@GEH/ IPD

SRUHSRQA Q) DXWRUHP DAG # DBHXAP DHEX SH
$EWALDRWV
Q MP ER VIXIG Z DV WH Z RUGV VHRQG P RUWKDUYHIMG P DUQH \SHAHY ZIW 3HX

FROMBXWQ] LIQU LD VR WH JBEDOFDAK 3LRFHMQI Z DM R WH DQLP DOV Z HIKW
RITHYVRSSRUXQWH/VR SIRGXFHROM@IH ELR HIAD] HY DG QAALFHAWEDY 7KHHE. SURGXFW

FDQ WHGXFH HOYLLRQP HQAOLP SCRW SURVIGH R VFDWRQ HP SB P HQW \KSSRUMAKWP DUILQ

IMKIQ) LQGXWAE DG SURP RM \KWELQDE®! DIUFXAMUH 7KLY WXG  H SBRUHV WH WRKQEFDO
IHDIELON R H WOPAQ) K\ GLRD]HG FRIIHD ILRP WH VTXIGV WQF  ZKIFK FROEIQV

SIRMQ Q) EDMV DQGUHTXILHYP LQP DOSURFHWIQ) LOYHWR HW) RUWLY SXLBRVH WH SLRMOQ
FROMOAR WH UY P DMIDOZ DV GAMLP LOHG DQGWH GHIUHHR K\ GLROMY DFKLHYHG DU
QUIHHABYHYR HJ\ P DAF DRAYIW Z DV TXDQWIHG 7KHK\ GIROADM Z I WH KLIKHVAGHI UHH
R K\ GQLROMYZ D/\XEMAMG VR XOMI LOMDARQ ZIW D N DPXARI SROAP HP BLDQH DG LD
ORSKLA HG $GAMRDD WHHBPARSKRIHAE SLRL®GIZ DVH CP LHGE 6 6 3$* ( DOGERM WH
[P LR CAG SUR L3 DG WH K\ GLR] \ SURIGH FROMOAR WH GLIHS K\ GLRO\DMY SLROAHS Z HH
TXOQWLHS $ VREOR JR RIMIH)ZDVHRHIMGILRP  J R ZHMXQF R WH
FRIDH) RAVIGQHS 1V FRCAHOADMG 1Q WH | N D SHBWEH IITRARYY 7KLY~ FROFHOADMGL
K\ GRO\DMH KIEWGDKLIKHUSURSRIARQR N FRADJHQOP LQRCAGAKAK D/JOACH SLRICH
DUILQQH DUGK\ AR \ SIRIGH 0 DM IDOEDDQAH LQAFDMS DUHRYHY R R WH D/D.OE®!
SLIRMQ DG R FRIJHY 7KHH UKV G-P ROMADM WDAGLHRAHY \ P DAE K\ GROMVR
WHWQE Z WRWDQ SURJGY LQ) SUIRFHWHY HIDEGV WH H WORARQ R K\ GLRD] HG FRIIHD
|RU CBSUADARD 1Q WH IRRG QXALFHXWADO RU YHMICDY  LQGXAVMHY 7KHHRH \XWELCCE®
WDQMRP DARQ R KLIK SRMQADD Z Dt DQG FUFDARQ R DEEHS YDOH 1Q WH HRQRP\ R
GHYHBSIQI FRXQMH/DLHSURP RMG

. HZR®V
+\ QRO] HGERMIHY -XP ER6TXIG7XQF ' RIGFXV* LJDV 0 DUCHERMIHY
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6WDMI LE &RADER DARQ EHVEZ HHQ * UHHD +\ GLRIHD
6HAVRU DQG $JUFX@XLDO: DWM 0 DQDIHP HOAZ $
%R (FRQRP LE $SSURDK 7RZ DBV &ULFX@U DOG

| RZ &DERQ(FRRP\ 1Q,0aD

6RP (DWW YaCHNMH

* XHWY CRXOV ' HSDUR HOAR ( QYLLRQP HOBOBWAHY 5CELQADYKDLDAS QLYH MW
. RDDM : HMW4QID0

SRIHERYAQI DXWKRUHP DLODGEHW \RP COMEDCHMH _ # JP DIOFRP

$ BEVADRWV
,QAD KDV DQQRXGAHG LW 1 DARQDD ' HMLP LOHG SRQMBXMRYY 1' &V \IZ DBV 30UV FIP DM
JRXY DQG FRP P IMWMG VR CRKIHYH QHV]HR B\ WURXIK  JUDGXDO GHOUERQ\DARD R

HRRP\ 2CHR WHZ D VIRUUHXAQ) JUHXRAHIDV HP MRQ LV WHWOQMRQ [ LRP |RMO
| XHY VR FODQ | XHY LQ LOGX\WAMDODOG WOQSRIWHRRY * UHHQ K\ GLRIHQ HP HIHVVR EHRHR

WH\XIVEE®] DOMLLDAYHARWHIRAMA XHY ,Q,QAD JUHHQK\ GIRIHQ FDQ EHSURGXAHG I LRP \WH
HBRAROMYR Z DMUXMQ) UHQHZ CEGIHOH.I\ DQGDORIURP JDMILFDARQR EIRP DV 7KH@UH
DJUFXOXIBOVHRRUJHH DMV KXIH DP RXQAR Z DM ELRP DXV DV FURS URMGXH Z KIFK DUH EXLQWV
RQ | LHT LHBDUQ) * +* \V DQG RIMHIKDLP 1 XODLU SRIVEQW FDXMQJ JEEDOZ DLP LQJ DOG VHIRXY
KHDOM LP SCRAMHSHRAYHD 1 WH FURS URMGXH LY XVHG DV Y. P DMUDY | RUJUHHD K\ GRIHD
SURGXPARY WHD ERW WH SUREGP VFDQ EHDYRGHS 3LERVWADB! JUHHD K\ GLRIHD SLIRWANEDHG
RQ ELRP DV DQG LW \FDIQ) XS KDYH BHHQ \KFPHMXO 7KH 0 lQW R 1HZ DG 5HQHZ CE®
(QHI\ 015( DQGWH GSDUR HOMR \AHAH DOG WRKQRBI\ R WH JRYH.QP HOAR ,QAD
H WIGHG | XE@WXSSRUMR P DNH WLV SURMRMKAFHMXO 7KH JRYHCP HOMR ,QAD OXQRKHS
1 DARQDD' LHD+\ GRIHQ0 IMRQL)  VRP HHADQLP EMWRAVELIHAR DFKIHVQ) 0 LARQ
0 HMF 7RQQHY 00 7 SHUDQQXP SURGXPARQ FDSCAW R JUHQK\ GRIHQE DOG 007

SHJDQQXP CEDMP HOAR &2 HP MIRQ 7KH LOARGKPWRQ R EIRFRQRP\  DSSURCAK LOR \WH
FRIDERDARQ EHZ HHD JUHHD K\ GLRIHD DOG DIUFXOMUH Z LAHKUHWHWMDG. XSSO R Z DIM
ELRP DV IRU K\ GRIHY SIROMFUWRQ XQW 7KLY VAWDMILF FRIDERIDARY Z L@ KHS R EUQ)

ALFX@UW 1Q DIUFXOXUDOZ DM P DQDIHP HONV 7KH SURHOAMIMG. DMP SW VR IGHOAN  WH
WRKQRBILFDODGYDCRH-P HAALQ JUHHR K\ GLRIHY SLRGXPWRQ DQGWHHOM R SXEQF DvZ HDDY
SUYDM FRP SDQHVLQ WL EXMGQHW 7KLY SDSHUWILRZ V QIKWRYQ , QAD JRYH.QP HOAV LQWDAYH
DQG SIRILP P HY 1RU WH SURP RARQ R JUHHD K\ GRIHD DV DQ DOMLDAYH FODQ IXHOWR
GHOUERQMH WH HRQRP\ 7KLY DUAF®! H STIQV KRZ ERHFRQRP\ P RHDKH3V 1Q ELRP DW
EDWHG JUHD K\ QRIHD SIRGAIRD B\ IOMIDAQ) DIWR Z DM P DQDIHP HOWLQ D ALFX@U
HRQRP\ [P HZRIN

. HZRW®LV/
* HHQ+\ QRIHD * GEDN DLPLQ) 1 HAEHR %RP DV %RHRCRP\  &ULFX@U( FRGRP\
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7KH , QM_ODARCDO0 DINHAQI R DWM DQG ) RRG
SHIGXHVILRP WH) RRG, QGX\M

BHUIR / DIXQDV 3X® $ONIQED 50PtLH 0 DWCH  * HIDR $IXL@U

*XWpUH

8 QLYHMEDGGHROUEH ' HSDUR HORGH( FRQRPtD\ 1HIRARV0]D /RM ) DAF 7CECRKIGHY

&3 &0QF-Q 4XIQAQDSRR 0 H LFR

&RDIIR GH3RWMIUDGXDERVFLP SXVOHIFK]  3RIWDGRHY$JURFRMAMP Dv/7 URSLFDBY NP

FOUHMDIHHDQ DDSD9HIAK &3

, QUAVR 3RIWFQLFR 1 CARQDO (VPXHD6XSHIRUGH ( FRGRP D $Y 3MQCH$IXD3UHD &3
SIXAGGHO p[LFR & 0; 0 H LR

SRIHSRYAQ) DXWWRUHP DAG P LH DBNIQA FRSRVP |

$EVALDRW
) RUGHDGV WH LOMILDARQDOI RRG WIBGH KDV FRQMEXWG VR WH JHHDARQ R 1RRG UMGKHY
ARP P RO HHHIHGWRD/VIRRGARWDQGZDIM )/: B )$2 )$2 KDVVXIIHWMG WDNRRG B

SURGXAV DG UMGXHY )/ FDQ SM D URB! LQ WH | LIKWDI DLOWASRYHIN JHQH DMG KXQIHU
,OMHAMQIO WHHLDWIEHR |RRGUMGHWDNDQEHFRMGHHS) /1 7TKHHLQRHYIGHH
WDMMLY WDGH KDV EHHQ WYAHS \R MY QRANGRZ Q Z KR STUARLSDMY LQ LQRUWH YROP HY
WDGEHG 7KLV URHDLAK DLP VAR DQDO] HWHWER-DELON DOG YROP HR QM .CDARCDOMGHR! IRRG
B\ SIRGFNVDGUMGHY )/ JHHDMSE WHIRRGLQGA\MA 7R CFKIHYHWLY NA WDCHEGFRY
Z HH \HDPRAMG | RUDCDOMY WH/ DAQ $P HIFDQ , QMIDARD $WRADARD $/$' ,  WH ( XURSHIQ
SQRQZIN PHPEHY (8 WHSQWS 6VBMYO H LFR &DQDED $JUHP HOV860 &  QCP HG
1$)7$ EHRH-XO® WH $WRADARQ R 6RAMHDIAGMDQ 1 DARYY $6($1 DQG WH 96,86
FRXQMHY ) LIRP R H SRUVLQ WLV FDMIRY TP RXQMG \R HAR) 86 ZIW
(8 HPHJILQ) DVWH P OQWNAQ) EF IRBZHG R $/$', 860&$ 95,86 DG $6($1 7KH
8 QWG 6VBMY HP HLIHG DvWH FRXQM Z MK WH @LIHWAADCH YROP HIQ) /.  DOMRXIK MLV CRW
SDWR D EGF ZIW VARQY H SRWSHIRP DQFH 7KHH 1IQAQIV \KIJHIWWDN) /:  FRX@G
IQAUHAD FROMEXWM VR |RRG VHRXUW WWURXJK DQIP DOIHHAQ +RzZ HYHU WLV [P SRUBOMR
LH OPARQ Z KDAGHHVVR EHGRHVR P DNH) /: \WDGH LOMOGHG | RUGLHAAKXP DQ FRQKP SWRQ
FRP P HAD® \JQULFDQW

. HZRW©GV/
- DWM 7UDCH ) RRG/ RWDQG: DM , QM.ODARD) RRG7UWCH ) RRGBHRXUW
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)URP (DUM VR ( DUM / DAONKV6HZ DIH &UMY DQG D
SDHIRUSHMUOQ) VR WH 7UIDAMRD0 U &RP SRIW
7ROWI RUSXWELQDELON DQGELUFX@UW

0 LSKCP -LJP HV$SDLDMM* RZ CP L

0 7HK ,QADD, QMIMMR 7HKQRBI\ 0 XP ELL
3K -0Z DKDUDOL KUK 8 QYHMW 1HZ ' HBL

SRUHSRQAQI DX\WRUHP DG DEDLDNARIRZ P [1# JP OCFRP

$EVWDRV

,Q/ DAINK-VARG DUG DQG Z DM VFDURH HQYLLRQP HOAVWDAWRCDOAY FRP SRWWRGW GFDD
FDIDG ' HKRW6DQIRKRWRU &KDND  RITHJ D IWELQDE®! VDQVIBARQ \ROMRQ \KIWWE®! | RUWH
WHIRQ : DMOBW GZ FOERQ DG GZ [QWDMWKRAMH WH FRP SRIWKXP DQ Z DM LOR
QAMHMIFK THIAM HJ SURYHQAQ) JURXQEZ DM FRQAP LCDARQ 7KH UVH R 100K VBV KDV
FUDMG \HZ JH P DRI HP HQWAKDEHQIHY . WIDWRRQYHQARQDO FHOADT HG DQG GHRHQWDA HG
WHDR HQAM VWP V VAKIJ B VR DEGHY ' U 1Q) RQ [IHT WYAHY [QMMHZ V DQG VHRQAY
VRXUAHY WLV SDSHU DUIXHY WDASUHHYLQ) DQG SURP RMQ) QY VRBIWV FDQ BH WH DQVZ HUWR
/ DEDNK:V EXULHQMWHZ DIJH DQG JURXQE DMUFRQAP LQDARQ FUMY ) XUMHP RH IWFADQ LP SLRYH
\VDQVARQ FRQVHIYH Z DMU DQG SURWRW DAINK:V HQYLLRQP HOAVDQG FXOMUH CP LOWVFIP DM
FKDQIH

. HZRWLV
6HZ DIH * URXQG:  DMUERQEP LODARQ
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6RIG : DWM 0 DODIHP HOW 3WDPARHY 1Q ,QADQ
50DV $ &DH6WG R 1HZ ' HEL 50QFD
BVIDARQ

5 LOD$SNKVE

* HSOURF HOAR 3RIA DGO DODIHP HOMBWAHY 7( 5, 6AKRRCR $GYDORHG6WAHY
ERXGACRQ(GHI\ ( QVILRQP HMDQG: DMU &((:

&RUIHERAQ) DXWWRUHP 0AG R LN # JP OCFRP

$EVADRN

,QADQ 50DV ,QADV SUP IHJ SXEQE VHRRU HOMBUVH  SLRYIGHY HWHIADD FRQQHARMW
DRLRW WH \KEFRQAGHQW + RZ HYHJ WH \X WP 1 DFHY D FUMFDOVXWELQDEL@MN I\KH P P LQJ
IURP WH LP P HOVH TXDQAW R \RIG Z DM SIROMAG B\ IW SDVHIHY HIFK @D, QHIHARYH
P DODIHP HOWVGHVRWHOFN R DFRRUALCDMG QVSRDOK WP KDVH DRHEDMG HYLLRQP HQEIO
SRIWRQ DR WH D@ D IRAWAY XQGHP LQQ) WH HFRBILFDOLQMIUW R WH DUHDY IMWHUYHY
7 KHU-BRUADQDO \VHVARIG Z DAMP DODIHP HOABSLDRARHYIQ, QADQ50A D V IRFXMQ) RQWH1 HZ

' HBL5OQZ D VMR 1' /6 7TKHWBARQJHHDM/DIRXQG  VRQQHVR \RIG Z DIMSHIED
DFFXP XDAQ) \R VRQQHYSHU\ HU 7KHWXG. LGHQAILHY YDURXVARP SROHOWR 0 XQIASDO
6RIG : DWM LQFOAQJ SDSHU RUDQE SOWAF JOW PHED DQG KO DUERXV P DMIDY
8 QP DQJHG Z DWM SRV \LQULFDQVWUDN WK DV SROMQ) RAHDQV FRIJLQ) WHZ HY
\SUHDAQJ LAHAHY DG KLQEH Q) HRGRP LF GHYHBRSP HOW7KHURVADUK DAL / 6 XVHVDP I HG
P HMRG CSSURDFK. LHVHDIQ) WDN R SDAVHQIHLY UHSRUMG WH DEVHOFH R \HIUHIDMG ELQV
LOUGH WOLQV DQG WDAGKWELQY DLH RWR I X@ RHIGZ LQ) RUVP HD 1' /6 KDV DERSWGS EDUF
ZDM P DODIHP HOVWRKQTXHY KK DV UA FOQ) FRP SRIAQ)  DQG Z DM LHAURY 1Q
FRIDERIDARQ Z W RUIDQ] DARQV @\H 5HNDUV 601 L 6HD DQG &KIQWQ +RZ HYHJ WH USRIV
KLIKQIKW\LIQU LFDQALP SBP HMARQ JCBV KK DvZ DM \HI UHI DARQ RQ WOLQV DQG LP SLRYHG
SDVHIHJLY. DHHW

. HZRW©GV/
6RIG: DWMO DQDIHP HOW, QADQ50A D V 3DWHIHY 0 DMIDCSHRYHY ) ROV
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, QRYDARQ 1Q : DUWM 0 DQDIHP HQWV 1Q ,QAD
(YIGHORHIWRP ([ SSRDRU $QDOMVILRP 3DIMQN
6HDUFK

' HED1HIL

3K 6AKROU"' HSDUR HOAR 1 DMUDCEHRXUAHO DODIHP HOW
7(5, 6AKRROR $GYDQRHGEWAHY 1HZ ' HBL
SRIHSGRYAQ) DWRUHP DAG GHBDQHII# WL\DVLFLQ

$EVALDRW

$SSUR [P DMD VRQQHV R Z DM DLH JHOH.DMGS DQQXOD 1Q,QAD &38% © DUM
P DQDIHP HOWHOFRP SDWHY VHYHLDOSKDWAHY 1LRP Z DM JHOHDARQ VR HIHAAYH GVSRVDD ( CFK
\IMS KDV HYROYHG RYHUWH\ FDU/VR P LQLP [} HHYLRGP HQWIOKDLP GXUQ 1LQDOGVGRID' HSIWM
WHHH ROV Z DM P DQDIHP HOAUHP DOV DMIQULEDQWAKDEHQIH 3DMVVHYH DVIQAFDRY/R

WRKQRBILFDAQQRYDARQ Z KHQ DQDDVHG Z W WRAAKAFDOMRY 7KHPXULHOAKXYG. 0P VWVRH SDQG
WHXQEHIMIQAQ) R Z DMP DQDIHP HOAMKHVE! X\ LQ) SDMIADCDOWEY &KHOCIL ] RHGDG/
1Q ILQQ) SDMINDSSTFDARYY DG LOAFDMY D FROMP SRUDY DSSURCK R WH LOYHORWY/ R WL
WHILRY ,Q FROADIV . RODM ] RCH KDV 1HZ HIWSDMNCSSUEDARYY LQ Z DWM P DQDIHP HOMRU
YOURXY UDRQY @H CHIEHA R SDMOAMQ) NQRZ KRZ B\ LQYHRRY RU GW | REXV \RZ DB/
Z DXMP DQDIHP HONQYHIARQY GXHVR BMHUIZ DIMIHH DARQLOWIY] RQH RUSDMONDLHILBGLO
\RP H RIKHU | LHTBY LDAMHJ WDQ Z DM P DQDIHP HOMMAKCRBILHY U 7KH UHKEV I JHAMDA
Z DM P DQDIHP HOASUIPARHY YOU . JHRIWCSKIFD® DV GR WH WSHY R SDMOQWV LB 1 REE®

JUHHQ SDMOWDLHIDLQLQ) WEPARQLQWHSXUKIVR ALLFX@UHRGRP \ - XGAP DMY FROMEXWQ) \R
DFKLHYLQJ BXWELQDE®!' HYHBSP HON RO 6 * V

. HZRG/

* UHHD 3DMQV : DM O DQDIHP HQW-XUVAPARY 6XWRLQDE®!' HYHBRSP HOWF RO 6 *V ,QADQ
3DMO2 | I LFH
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%44 RQG WH/ DQE LD $ * GEDCBHASHAYH RQ WH
) XWUHR 6XWILQDE®Y: DWMO DQDIHP HOW

$W WSO PO . WbQPD 6DWPD
SHHDLAK 6AKRDU 3URHARU 8 QYHMW 6FKRROR ( QYLLRQP HOWD DQDIHP HQW* XK * RELQG

6LQIK , QALCBUDWKDS QYHMW 1HZ ' HBL ,QaD
SRIHSRAQI DWWRUHP IAG DP WD # JP OOFRP

$EVADRW

5 D8LG XUEDQMVDARQ DQG DIURZ LQJ JBREDCBRSX@ARQ KDYHP DEHH | HARYHZ DWMP DQDIHP HWD
SIHWQ) FRFHD 7KH Z DM A\SRDOLQGAMM KDV IDIWEHRP H D GDGHU 1Q GHYHBSIQY

\ROVARQY WDADLH ERA LQQRYDAYH DQG VKWELCCE® | RUP DQDILQ) Z DWM 7KLY SDSHULOMGY VR
DQDO\H DG XSADM NQRZ BEIH RQ WH HP HLILQ) WHGY WDAEUHIN EH RQG WH X\VKDORP VR

Z DM QASRDODMMH LOM.CDARCDOGYHD 7KH AKDQILQ) SUDPAFHY LQ WL LOGAMAM KDYH EHHD
IGOWIHG DQG WP PDUHG ([DPSBV ILRP QIIHHOWWHIIRY R WH ZRUG LGFOQQ)

GHYHBSIQ) DG CHYHBRSHS QDARQY GHBLPAQ) WHP RWKLI QU LEDQWKLWILQ Z DIMP DQDIHP HOW
SUPAEHY CRRW YOURXY LOGAMMHY DLH RAMIQHS , QQRYDARYY LQ DXVRQRP RXV RSHIDARQY
HOFRP SDAQ) DIONH WWBV R WH Z DM P DQDIHP HOWSURAHW IURP Z DM FRIDPARQ DG
WDQSRUDARD VR \RWQ) WHDR HQNV DQG QVSRID DH RAVHYHG ,QMIHOW Z DIM
P DQDIHP HQAROMRQY WDABYHDI H WK QREI LHY \IKFK. Dv'$ UAILFLDO, QMII HOAH DOG 0 DFKLCH
/ HDUQQ) DLH DOR EHRP Q) FRPPRQ $V D UHX®OV Z DWM P DQDIHP HOMY P RIQ) Rz DUB/
LQRUHDVHG DXVRP DARQ DQG ALFX@USIIPARHY $MCHIURP Z DIM SUHYHIARD WHH LVIQRUHDUQ)

LQYHWR HOWVLQ DGYDORHG UHA FIQ) WRKQRBILHY DQG D \KUWMRZ DGV D ALFX@U HRGRP\

HP SKDMV] LQJ WHUHXVHDQGUHR FOQ) R Z DWM © DWM VR HOHLI\ KDVDOR BHHQKLIK® [P SLRYHS
VR RIHJ DORMHJ \XWRLIE®! DOMLQDAYH P HKRG R QVSRODDIRU ZDIM  6\WED WHH DUH
FKOEBQIHY \KFK DY WRKQREI\ FRWAH I HAAYHOHW DYD@ELON R WNGBG Z RN RFH [HDUELQN
R DOM.QDAYHZ D VR QAVSRVDODQGWHULP SCRARQ KXP DQVDQGWHHQYLLRQP HOAZ KIEK DLHWR
EHDGAHWHS 7KLY SDSHUUHYLHZ VWHRQIR Q) WHOGYRQWIVAKEMPANDYZ HEDVKRZ LOCRYDARQ
DECSWDQG VNV SOFHLQ Al HHMBOUWR WHJIGEH

. HZRW®LV
SUFX@OU (FRRP\  / DOAL® ,QMMIHON: DM 0 DODIHP HOVEROMRQY 6XWRLCTE®! : DM
0 DRDIHP HQVQGXWM
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JQOXMMDO DM, QMW DQG WH 2 SSRUMQW R (
© DAMO DCDIHP HOAD, QADVO DX CRXMUQ) 6HRRU

1MQ. XPDU

3K' 6FKROU 7D, QUIMMR 6RADCBAHIAHY 0 XP DL
SRUHSRQAQ) DWWRUHP DAG NOR __ # JP OIGFRP
$BEVADRV

, QGXWMDOSLRGXPARQ SURFHWHY JHH DM VKEWEQADOTXDQWAHV R Z DWM LQFOXAQ) HPPARQLF
ZDXM HZ DM\ HAWH LOGXMMDOWRXUAHVR H Z DM U-P D1Q SRRUD XQAHIWRRG LQ WH , QDD

FRQM W( [ LMAQ) WXAH/@LIHD 1RFXVRQ SRWMFRQKP HIH Z DM RYHUBRN.Q) Z DIMJIHHDMG
Z IMWILQ P DQXI CAMUQ] CRAYMEY 7KLY WXG DEAHMAYVWLYJICS B\ H P LQQI LOGXWAMDCH Z DAM

RABXVCARW, QADVRUDQ] H3 P DX CAMUQ) VARU Z I WH REMPAYHR LGHOAN LQJ Z DM
LOMLYHLQGAMHYIDKHIWDO HIAP DAQ) DJJUHIDMZ DM YROP HY

7KLV WG HP SR V XQWBYHO DB IR WH $QQXD06XUH R ,QGAMVMHY $6, 2

,QGXMHY DIH FIOWI LHG XMQI WH 1 DARQDO, QGAMIDEMMILFDARY 1,&  Z KL®I Z DWM DQG
\ADS SLRGXFA* SDUAEXDLD WRH UHBYDOMR HZ DM DH LGHOAILHG XMQ) WH 1 DARDD
URGANVEDWILFDARD 13& 7KLY MG FROWXFV VE R Z DM LOMMW FRH I LEHQA DMMH
LOGMM BYHD 7KH LWLV D TXDQAN EDHG FRHILAHQWDQG WH VHRQG LV D YOOH EDHG
FRH | LFLHOW 7 KHVH FRH [ LELHQW FDBVMUH BRI SK\ MFDODQG HARQRP LIE @GP HMRQV R LOQGXMAMDO
Z DM IHOHDARQ 7KH FRH | LELHQW DUH FRP SXWG | RUD@P DQXI CRMUQ) LOGXWAMEY DOG | XUMHU
Q\DJJUHI DMG DAMH WM GYHOR H TP LOH\SDADOYDUDARQLQ Z DAMLOMMW % KLIKQIKWQJ

VHARY/ ZIW QAVSUIRSRIWNRCDMY KK Z DM WR LOEXWWDARY WH WYG  SLRYIGHV HP SIUFADO

HYL.GHOFH RQ LQGX\MDOZ DXM KRASRW Z IWIQ WH P DOXI DAMUQ) WP 7KH ILQAQIV RIHJ
SRIR WHBYDOWIQUIKW 1RU VLJHAQ) Z DWM UHGXPARD  WHIWHIQ) H WIQGHS SURGXAHU
IHSRQMELON (35 WP HZRINV DQG WSSRUAQ) ALFX@U HRQRP\  WOQUMRYY 1Q ,QADV
LQGXMDOHARU

. HZRW©BV/
( ZDWM ,QOMMDO DM : DWMERH I LELHQAD DOXI CRAXUQ]
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([DPLQLQ) WH FUMFDO IDRRY/ DITHAAQ) Z DAM
P DQDIHP HOW 1Q FROWMXKPARY  SLRWMRW  XMQJ
5 DQNLQJ DQG 3UQASDORRP SROHE QDOMY

$AM DRRG $NDK3WNDK . DHOHKP DG
$WIWEQABLR HWRU 7( 5, 6FKRRCR $GYDORHG6WAHY 1HZ ' HBL

9 LYH\DQDQEDERWUHR ( QILGHHIQ) DGO DUDIHP HOWS QDK 8 WIUSLDGEHK

) DFXOV R ( QILQHHIQ) DQG7HAKQR®I\ -CP 1DO LGID, VDP D8 QYHMW 1HZ ' HBL
SRIHSRYAQ) DXWWRUHP DAG DACP DRRGH WANDVIFIQ

$EVADRWV

$ 3URALILRXV [P RXQMR  FRQWAXPARQ CRAYVIW 1Q $QIDK KDV OG VR WH JHHDARQ R KLIK
YROP H/R FROWXPARD Z DM 21 SDUARX@U FRQAHLO L WH DAEHE SURWKUH H HIMG RQ WH
HMLRGP HQEOTXDDV R WLV LHILIRQ &XUHO® DD DQG UAWHDILK R TXDOW \WQEDLG DLH
OANQ LOQWLYGRP QR FROMXPARD Z DAM P DQDIHP HOV&: 0 ) LMWL SCBHJSLIRNGHY
DQ RMHYHZ R WH Z DM JHHDMS DAHIKWAL I HHINSXEQE KRXMQI SLRMPAAMMY LQ WH
$@IDK AMMPNVEHRQG WL/ SDSHUDQDD] HVWHWBMR & 0 DAKHVHVIWA/MWURXIK \WDAXXAFDO
DSSURCAKHY 0 RUHRYHU WH LK@V R RXU Z RIN DOR HWEE@K WH FROQHPARD EHE HHD WH
H WERMG FRP SROHIW DG WHUH [ HAARQ Z DM JHH DARQ DAWHHMWA 7TKHUWNXG SURVIGHY
WEAASKAFDO HYLGHOFH RQ WH | DRRY WDNVFRQMEXM MIQULFDOAD VR Z DA JHOHDARQ B\

LP S®P HOAQ) 50QNQI DG 3UCASDOSRP SRHOASQDOMY 38$  7KH5DQNQI DLDOMV\KRZ V
WDAH FHWIYH Z RIN SUHWKUH Z W DIDRRUVARIHR LV WH P RWKMIQULFDQAIQ WP VR

Z DM JHQHDARQ DQG WH UKV IRU3&S LOAFDM WD P DQDIHP HOWZ RINP DOWKLS DG
P DMUDOKDQAIY DG GAMJIQ SURFHW DLH WH P RIMFUMEDOLO WP V R FROUAKPARD Z DM
P DQDIHP HQW 7KH ILQAQIVR RAUMNMG  Z LWHH R H DAMMAW P DCDIHY DOG RMHJ VWM
RSH.DAYHY 1Q GHYHBSIQ) Z DM P DQRIHP HQWLY. DLHQHW DQG Z LADDOR KHS WHP 1Q WORNQJ

SRMADCY. DXMJIHIH.DAQ) | DRRLY DAKHFROUAKPARQ MW/

. HZROBY

SROMXPARD : DM 3UQASDD&RP SROHOMSCQDOMY &URQEDFK $GKD ,QaH R )DRARU *,6
S5DNQJ $QDOWY
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' HYHBSP HQV DQG 9DIADARQ R D &RQM W
6SHALLE . $3 7RROGRXSOG Z W ( QVILRQP HOEO
(YIGHOFH R 0 LFLRSMWFY 1Q DQ 8 LEDQ &0P SXV
SRTDUHBEHMO)

.DMO $WML 5 6XQW $JIDZDO 1MAD 1DISDO 9DQED
60EKDZ DO
" HBDUR HAR O LFREIRBI\ , QUAIMMR +RP H( FRORP LFV 8 QYHMWR * HBL

" HBOUR HAR ) RRGDQG 1 XWIMRQ , QUAMMR +RP H( FRQRP LFV 8 LYHMW R ' HBL
SRIHSRQAQ) DX\WRUHP DAG \XQWNRIJDY D@ IKHGX CFLQ

$EVADRN

0 LFURSMWARY KDV LEMHG FROAHLQV DERXVWHQYLLRQP HBODQG KHDOM IMKHY | Q FRXQM @\H
,QAD WXGHONV FROMIMWM D @UIH CAAYH SRSXMARY DG WHHRH VEUIHAQ) \WYGHOW
SUDPARHVFDQ R | HUD QVAQRALRAM VR UHEXFH P LFURSTWAF SRIVRQLQ FOP SXVHYLLRQP HQW
0 RIWMWXGHOM IRIXVHG D7 DUHOHW WYQHY DH QP WG VR FDBMUQ) EDMF NQRZ BGIH
DMIX¥GH DQG SUPAEH . $3  DQG \KEHIXHOMOMYHIARQY DLH FOLLHG RXWZ IWRXWDQ
\XSSRUWWVR  GFDOP LRLRSMME HYLLRGP HOWHYGHIRH 7KLY RWR GRY QRAVADQUDM LOR
SRMYH\XWELQHS EHKDYLRUDCAKDQIH 7R DEAHMWHIDS LQH IAQJ . $3 VRRY Z KLFK RWQ
@FN FRQOM \WDO UHBYDQRH DQG H SHIP HQEO @Q\DJH D FRQM WASHALLE . $3 WROZDV
CHYHBSHS I RAXMQI RQ UHFHWDGYDQAHYDQG KHDOK [P STFDARQVR! P LFLRSMVAF H SRKWH 7R
\XSSRUAHYLGHORH EDANHGLOMUYHOARY P LRRSMMEYZ HHIRDWGILRP FOP SXYV\RLCDQG WU
XMQI FROYHARGQDO! LOUDARQ P HMRGY 0 LFLIRFRSLE H [P LODARQ UHYHDY ILEHY R YDU QY
PRSKRR\ %RILE IRP DARQ ZD/ DOR G-P ROMADMS H SHIP HQE® RQ P LRRSOWAE
PDMIDO SUBDHG 1Q WH QERDRY  IRBZIQ) W HSRKXWH R \RO P IRARERD
0 LFURRUDQMWP VILRP WHERL® Z HHXEVHTXHAD MRDWMG DOG AKDLDAMU] HG

. HZR®G/

0 LARSOME 3ROMRY . $3 6WQ  &RWMIH 6WGEHIW &0P SXV ( QYLLRQP HOW 6HARQE
0 LFLRSOMEY
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)DEUF : DM 0 DQRIHP HQAXMQJ
8 SR FOQJ DQGYEP ERR) LELH

6XWIWD1DQa ,\KIND' KIQILD

" HBOUR HOWR ( QVLLRGP HQWD DQDIHP HQW* XWX * RELQG 6LQIK
,QALBWDINDS QYHMW 1HZ ' HBL

"HDWRHW R (QHD  (QOHIQ) * XWX *RELQG 6lIQIK
,QAUDSLDWKDS QYHMW 1HZ ' HBL
SRUINERUAQ) DXWKRUHP DAG \AXWP MIODO3.  # JP DCFRP

$EVADRW

7KHW] WO LQGAMM LV LOPUHDMQI® | CAQ) \WRLQDELON AKDEBQIHY GXH VR WH LDBIG JURZ W R

ICEUF ZDWM SOUAEX@LD 1Q FRXQMHY @H ,QAD ZKHH PR/ R VRQQHY DLH JHH.DMG
DO Z M RQ® D\P DIWSURSRARQ EHQJ HIHRAYHD UHR FBG $VKLIKQIKWMG LQ WLV WXG

PRWWVR WLV Z DIM LV HWHJ GRZ QR FBG LOR GZ YDOH SLROFW RJUAVSRHG R 1Q @A LAY
LHXOMY) 1Q HOVILRQP HOEO GHIWDEDARD DQG W R P DMUDD YOOH ' HGIW WH \HRRUV
\LIQULFDQVFROMEXRY VR HARGRP LE RXVBXWDQG HP SB P HOW H MAQ) Z DM P DQDIHP HOW
X VP VUFP DLQ 1 UDIP HOMG Z LW @P WG WK QRBILFDODGYDQRHP HOWZ HIN P DLNHAGHP DQG IRU
UHR FOGI LEUHY DOGLOWKI [ LAHQABRIA \XSSRW

7KLY WDKK D3EHAMH WHH AKDDIIHY B SLIRSRUQJ D ALRX@U CSSIRCK R ICEUF Z DUM

P DI HP HOMWMDAIQMI DMWY WEBIXSA FOQJ Z WK ECP ERR EDHG \KWELQDE®I I CEUFY $ NH IS
LGHOWILHG LQ FXUHASLDPARHY LY WH @AN R FRQQHPARQ EHA HHD Z DM XWIDMDARD HR | UHJED
P DMUDY DOGWDAMRQDOM WHIFIDWP DOWKLS ([ LMAQ) VROMRQVR WQ RSHDMLQ LMRIMARQ DQG
| LOR DEEHWHQYLLRQP HOBO FX@MUDO DQG HARQRP LE AP HMRQVMP XORQHRXA\O

7R RHFRP H WHH @P VARV WH WXG  SUHHQW D P RGHOWDAXWDAY ECP ERR |DEUF DV D
UHQHZ DEG! DQG ELRGHI UDEDE®! EDVH P DMUDD FRP ELQHS Z W XSP FBIG W] WH1 Z DM VR SURGXFH
KLIK YDOH \XWELQDE®ISLRGXAW %EP ERRVDEBWELDN LQW WHISLIRFHMQ) DIRQJ Z W IWHR

IUHJED SURSHIAHY P DNHV WD \XIMIE®! DOMLCDAYH |RU ALFX@U W WO \XWP V' 7KH P RGHD
| XUMHULGFR SRUDMY WDEMRQDO, QADQ DUATRUIP V\IXFK DV&KDP ED5XP DODQG 6XMYLHP ELRGH)

WHHE SUHHMQ) FXOMUDOKHIVIH Z KLG1 HKDQAQ) WH CHIMHAE DQG P DINHMWDOH R WH
SURGXRV

7KH SLRSRHG 1P HZ RIN DERSW D P X@Y WENKRTHJ DSSURDK. LQYROMQ) P DMUDOVXSSTHY
GMIGHY DUADYQ FRP P XQUWHY SRR XQW DG FROXP HY HOWUQ) \FDDEON DG
LQFOMYIW % SURP RAQJ WH SDUAASDARQ R DYDY DQG P DLILQDIVAHG JURXSV WH P RGHOGRW
RQD DEAHAHY HIYLLRQP HQEIOFRQRH.QV EXVDOR FUHDMY\RAR HARQRP LE RSSRUMQMEV 2 YH DD
WIVVXG G-P ROWWDM/\WDNQMUDAQ) ALFX@UHRQRP\ SUGAS®VZ I \KWELQDE®P DMIDY
DQG FXGXWDOFDWP DQKLS FOQ ®DG VR D P RH URMOHIVDQG LHSROUE®! W WO VWP W
FROMEX\WV\VR WH I LHTS R \KWILQDE®! I DKIRQE\ RIHIQ) DKRDWE FROM WASHALLE ILEP HZ RIN
WDADDI QVHIYLLRGP HOBOKWILQDELON Z W \RADAQFOMRQ DQGHARQRP LF YICELOW

. HZRWOBV
0 LEURSDME3RDURY . $3 6WQA  &RMBIHEMGHIN &0P SXV( QVURCP HOABHARQEL 0 [FURSDWARY



SRBIR <RXWK LQ 6KDSLQ) * GREDORIP DM -X\VWEH
3URVIAQI &IUFX@U( FRQRP \

6DQIHANMD6
/10 6\ PERIVOY \FKRRO3XH
SRUIHNERYAQI DXWKRUHP DIAG # WP QY CFIQ

$EVADRW

<R SPAYVP 1Q WH FIP DM FUMY KDV BHHQ DQ RYRQ) GHEDM ZR@ZICH 0 DQ
LOM.CDARCDOIRXP V UIHRIQ] HG \ RAW CRAYMP  DQG \ RXAW SCUARLSDARQ LQ YDURXV [RXP V
G-D0Q) Z W FIP DM RKDQIH LV LGFUHDMQ) WDSIGD -XAADY 1V DOR S LQJ D YIVEOURB! B\
GHAAQI \ RXWE B SHANRQYSURYIAQ) EDVYVIRUFTP DM@AMDARYY 7 KWVARAHBCEHKDYLRXUDD
R\ R\ DEALHMQI FOP DM FKDQIH LV SURP RWQ) ALFX@UHRQRP\ 7KLY URHDLRK SDBHULY
IRFXMQI P OQO RQ\ RXW 2 B P RYHP HOW DQG @A DARQVDQG KRZ WHH DLH FROMEXWQ) \R
\KCBLQ) FIP DM MWWEH JBEDD +RZ HYHJ WL SDSHULY UAMBEWMG VR GRAMQOOWYG R FDH
@Y VDG P RYHP HQV DG WH SCBHJ GRAQWERN LOR WH KIMRY R\ RAW CRAMMP |, Q WKLY
UHVHDUK. UHVFDUAKHULY I RPAMQI RQ JBEDCP RYHP HQWDQG @AJ DARQVGRGHE \ R\ LQFTP DM
MVAEH DQG KRZ WHH DIHAMG 1Q \KCBIQ) FIP DM MVAFH JBEDD SURP RAQJ ALFX@U

HRRP\

. HZREGVY
&IP DM&KDQIH <RXAW BG0 RYHP HOW / MIDARQ &ILFX@U ( FRGRP\



EXWHIQLE®! 0 HOWMXDO  +\JIHH  3RIA
, QM LDARQ | RU%-KDYLRXUDORKDQIH DQG &LLFX@U

(FRQRP\

6P WWD%EX

, QGHBSHGHMS HVHOURKHY
SRUHSRAQ) DWRUHP DIAG IMLEX # JP OCHRP

$EVADRW

0 HQWAXDCKHDOM P DQDIHP HOWO +0  LVDSXEQF KHDIK HIXUW DQG HYILRQP HQRORKDEQIH
WDAFDQQRWEH VROYHG B\ SIRGXPASLRYIMRQ DERCH $FURW QYHYH FRQM W 6FRADQG . HQ\ D
8 JDQED DG, QAD WLYSDEHIM QMHM] HVHIGHIFHRQSRIR GHLIQ BFKDYIRIDOG (CP LFV DG
L UDWAXPMUDO SUHHTXMWY 1RU DAFHBLDAQ)  \KWELQDE®! WOQUMRYY [LRP Q\VGRE®! R
UHDE®! P HOMKDOSLRGXFPW KK DV FRK SDB/ P HOWKDOFXSV DQG SHURG XQGH.Z HU
SOMRXIK SUR HQYLLRQP HOEODMIXGH DIH UMQ) DERSWRQ R UHXVCE®! SLRGXFW UHP DIV
FROMOCHS B WP D K\ JIHHDY HAHY DIRGECAON DQGJCBVIQ: $6+ Z DMJ \DQUDARD
DG K\ JIHH LQUWDWMXAMUH ' UZLQ) RQ 7KHRY R 3@QQHG %KDMRU 73% WH 820 %
IUP ZRN DQG' UIXMRQ R, QQRYDARQY Z H\KRZ \WWDMOMYHIARYY FRP ELQIQ) HEXFDARQ
SHHUGP RQMDARY UHIDE® DFFHW VR Z DKLQ) DQG QU LQJ 1CAMARY DG XSSRUAYH FKRFH
DURKIWRAMH DFKIHYH KLKHU DQG PRH \WWELGHG X\VH WDQ SUFH RU I DLHHWRQD
DSSIRAKHY : H IOMILDM SIRIUP DQG SRIR H SHIHAHY R SLIRSRH D W\MP BVHD
LOMIDARQ URDGP 05 HP EHIAQ) P HQUMWKDO@MIR \AKRRY DQG Z RNSGAH HIEQQY GFD
ZRPHQBG POQXIDAMUQ) HRXWPY DDIQQ) SURPXUP HOW DQG ([ WQGEG 3LRAU
SHGRMEON (  IRU INVDOKWRQTELON DG \HMQJ WEQEDLEY WONHWXUH \OBN DG
FROKP HJ WKWV . H RAIQH FIP DM URMIOHOWDQG KXP DQVIUDQ DECSVIBARYY DV ZHDDY D

SUDPAFDOP RQWRUQ) DQG HYDODARQ 0 (1P HZRIN LQFXAQ) IQAFDRY 1RU DERSWRY
WP D DQG SHAHYHS EHKDYIRIDO FROARD 39%&  : $6+ UHDACHW ZDWM AYHMRQ DG
HEXFDARQ RARRP HY

YRU,QAD ZH SLRSRH D P RGX@U SDKZ D WDABYH.DIHY QDARQDOIXLEDQRH DG WBM GYVHD
DEDSVMARY DOFKRUHG LQVAKRROKHDOK SURILEP V 65+ 5 VHYLFHY DQG 6Z DAKK YKOLDAP MRQY
7KH 1LQAQIV KLIKQIKWWKDANGAUEG! HNXUWE®! DG ALUFX@U RAFRP HY DUMVH [LRP FRKHLIHOW
VK VP VWDAP DNHWH\KWRLCTEGI FKREHWHFDY - QJQUIHGFKREFH

. HZROG/

0 HOWAKDOH\ JIHH %-KDYIRUGKDQIH &UFX@U( FRQRP\  3XEQF +HDOM 3RIA : $6+ * HGHJ
(TXIW &20 %73%' LIXVRQR ,QQRYDARQYY



YO VR YDUEV SHYLYLQ) %-KDYLRXUDOS RRW IRUD
SLLFX@U( FRQRP \

6KDIOKUHH7HZ O ' U/ O P L5DIKXSDM

6RIG: DIMO DODIHP HON([ SHIWV &R ) RXQEHU * REKRWL* 2
YRPHJ WHARUO R(QMLRP HIV ) RHIWV* R

SRUHSROAQ) DXWWRUHP DIAG ONKP LUDIKXSDM_ # JP OCFRP

$ EVALDRW

7KL SCeHJOP VW KLIKQIKWWH P SRYECFH R VRADODQG BHKDYLIRIBORKDQIH LQ SURP R D

ALFX@QUDQGGZ FOLERQHRQRP\  &XUHINAVRXAWMRQVDOGLQYHWR HOWSUP DU |RFXVRQGQHZ
UA FIQ) WIKGRBILHY \KSSO FKOQ PRHY DG LHIXDRY [P HZRNY +RZHYHJ WHU

\XFFHW XGP DMD LHIHY RQ KRZ  KRXVHKR®Y FRQKP HY DG LOWAMARDY DRV $IYHD
7Ki JHVHD 7KLY Z RN DUIXHY WDWEHKDYLRUIDOFRULHAHW  UDAKHU WDQ FRQYHLIHORH
\KRX@ EHWHEDYI RUDTRMHULOMYHIARQY

7KLV SDSHJ X\VHV D EHKDYLIR DO SHSHRAAYH VR HYDOOM WH H1HRAYHOHW DQG QP MMARQY R
IQWDAYHY DRRW WHP H/ @\H WSSO FKOQ GIMAEY UHRAFDY DOG LQGXWAMDO Z DUM
P DQRIHP HQW ,WIHDMUHY FDH WMAHY R 7 DUHQHW FOP SIUJQV 1Q ,QAD DQG ( XURSH SRIA
UMEZV DG LOUIKW [LRP BFKDYIRIDOHRCRP LFV VR LOMADM QLT HHAHY ERE HHD P RGHO
XUEDQ FROWXP SWRQ DG WOAWRDO QAR KRAMKRG SUPARHY )RU H P SB ([ MGG
3URGXFHUSHSRMELON (35 |LEP HZ RNV DQG Z DM VR URRXUAH WRKCRBILHV Z LORQ® Z RN
Z KHQ VI UH DARQ DAMH\RXURHLY DFKLHYHG * XHLHR HADD . XP DUHADD +RZHHJ
\HIUHIDARQ DMV 1Q ,QADQ AMKY UP 0Q EHBZ S H MAQ) UHIXOARYY 0 R+8$

Z KLBI 6RAN . RUHDV [, DLHQHW FCP SOLIQV DQG * HP DO -V G-BRMLHMUD \ WPV KDYH
KEDAHS  UHRYHY IDMAKIRXIK BFKDRIDOQXGIHY 2( &

7KLV SCBHJSUHHIV LOMLI HQH DARQDOSUERARHY @\H UHX\VH UHSOLU DQG FARP SRWAQ) DVH | HARYH
E-KDYIRDO P RHY &Y EHRH WH WP “ALRX@U HRQRP\ 1 ZDV FRQHG 7KH 1lQAQIV
GP ROMADM WDMMAKCRRILEDODOG UHIX@RY  HIRIW FDQCRAMIKLHYH WHU GMUHG UHKQV
Z IMRXAMRADDLQYRYHP HQW 7KXV FRP P XQW G5 [ DLHAW WEN-KRTHU SDUGHIKLSY DQG
LQPHOWYH EDVHG VHIUHIDARQ \KRX@ EH SURUMIHG 8GAP DMD  DFKLIHVQ) &7 FDUERQ Q)
WHTXWLHY YDXUQJ HIRWARYHU HDH P DNQJ \RADODQG EFKDYIRUDOFKDQIH WH IRXQEDARQ R D
\XWELQDEBI FALLPX@UHRQRP \

. HZROLY

QUFXOU (FRRP\  6RADD DQG %-KDYIRXDD &KDQH : DWM 6HIUIDARY |, QMUIHH DARQDD
PR 7UDAWRDBUFARHY / RZ 8RW



SRADERDAYH  * RYHUODOAH DQG %-KDYLRXUDO
3DKZD V IRU / RZ &DLERQ &LLFX@U ( FRORP LHV
(.GHOFHIWRP . HDD ,QaD

+DQ\KO PP HG&+  $QDQGBHEDMDY 9HHD* HRUH 6UHHMKO 6
8PD- 9IGRG %0 O XUMDD 3 1' DPRIOWDD ILYHNS\KR\DD 50MQ
0 - 6XQE@UHOQ3L@ML -D D3WENDK

( QLRGP HW LYMRQ , QMILDMG5XUDOY HKQRBI\ &HJAH ,57& 3DDN\DG . HOD

* FRGDADOBAHIFHDOG 7HKQR®\ ' LYIMRQ ,57& 3DON\DG . H.OD

(QHI\ ' IMMRQ ,57& 3DDN\DG . HDD

' 907 YURWMK . 681 +XE &HOAH ,57& 3DON\DG . HDD

© DIMO DQDIHP HOW,57& 3DDN\DG . HDD

,57& 3DDN\DG . HDD

+DUWD6LKD, DEWDSDP ,57& 3DDN\DG . HDD

SRUHSRUAQ) DX\WWRUHP DG KD JP OIOFRP

$EVWDRV

7 IDQUMRQAR GZ FDLERQ DG ALLFX@UHARQRP LVIQRUHDMQI® GHBHOG RQ EHKDYLRXUDOFKDQIH
LOWMMARQDCFDSCAW  DQG FRADERIDAYH.JRYH.QDGRH UDMHUWDQ WRKQRBI\ DRQH 7KLV SDSHU
DOOOHY . HODV GHRHOADDHS \RIG Z DM P DQDIHP HOM WP WILRXIK WH LRI R \WH
+DUWD 6CKD D 6WICBDILP  +66 Z LW SDUAEX@U IHHHIH VR WH ,57& \KSSRUMG +66
QHE RN FXUHQ® DMMAQ) DIRXQG  / RADOGHD * RYH.QP HOW QUAMWRYY / 6%,V ' UZ1Q)

RQ TXDIMDAYH |LIHT REVHUYDARQY WEN-KRTGHU LOMYLHZ V' DQG DEP LQMADAYH UHRUGY WH
WXG H DP LQHVKRZ +66 IXQRARQY DV D P HR GYHOLOMP HADW VAHIWHILQ) WH + DUWD
.DPPDBHD +. 6 WURIK WIKCQRR)\ QWP LICDARQ FDSCAW EXI@RQ) DQG P DQDIHP HOW
\XSSRUN) LQAQIV\KRZ WD 66 HKDQRHY VI UHIDARQ HILAHR - RSH.DARCDOFRRUACDARD

DQG AWM GUYHQP RQVRUQ) HTEQQ) HIHAAYHP DMUDOHRYHY  DQG UHGXRHS UHPARQ DM
(YIGHFH IURP UKUEDQ SDQRKD. DV G-P RQVADMY M WP DAE \FJUHIDARQ R P XGAS®! SOWAE
ILDPARQY GHHOADDMHG FRIBRARY DQG P SLRYHS UHR FOQ) ACNDIHY FROMEXWQ] VR HP MIRQ
UHGXPARQ DQG ALFX@UUHRXUAHIGZ V % SUR HWRQDT LQJ 1 URMEGH Z RINHLY QG HP EHEAQ)

EHKDYLRXUDORKDQIH Z WLQ FRP P XQW LIRAMCHY WH P RE-DLOMILDMY QYHIKRRG VHRXUW

JHYGHU LGFOMRQ  DQG HQYLLRP HQEIO SHIRP DQFH  7KH WG DUIXHY WDWVIQMP HADY

LOWAMARQY \IXFK DV +66 DUH FHQAMDOVR RSH.DARCDT 1Q) (7 FOLERQ DQG ALFX@U WDQMMRYY
WRXIK GHFHOADDHS SHRS®! FHOMHG JRYHLODGAH R1THUIQ) WOQWH.DE®! GMWRQY | RU* GEDD
6RX FRQM W

. HZRW©BV/
QUUFXOU (FRRP\  %-KDYLIRXUDO &KDQIH &RMERDAYH * RHCDOAH ' HHOADD HG : DM
0 DQDIHP HOW4+ DUWD. DUP D6HD / RZ &DUERQ 7 DQMMRY . HDD



SURX@UW 1Q ' DU ,QOMM  WRXIK : DMU
) RRBUQN QDOMY

' HEDNOLLP DL
3K' VAKROU' HSDUR HOAR : DMUBAHOAHDQG* RYHUQDGRH
7(5, 6AKRRCR $GYDQFHG6WAHY 1HZ ' HBL ,QaD

&RUHSRYAQ) DXWWRUHP OLAG_GHBIN YILP DQ# JP OCFRP

$EWALRW

7KHZ DMJ EHQJ D FRICHMWRQH R @H DQG GHYHBRSP HIWLY XQEHJLP P HOWH SLHIKUH GXH R
SRSXMARQ JURZ\W XUEDQ H SDQMRQ FIP DM FKDQIH DQG LQRHDH R LQGXWAMD] DARQ DQG
FRP P HADQ] DARQ 7KHP DNRUVRZ QVDQG P HARSRIVEQ AMHVLQ WHZ RUTS Z IVZHWZ DMUFUMY
ZKIK KDV BHHQ HYRYHS ILRP EHQ) GFDO HG VR WOQVERXQED)  FKDEBIJIH Z WK \RADD
HARGRP IF DG HRRILFDOAP HMRQY 7KHH LV D QHHG VR FRP SUHKHOMYHD  XQGHIMIQG WH
LHTXWWHP HOAR Z DIMUVR RYHUARP HWH SUREGP R Z DIMU FUMY DQG DOR VR XQGEHWEIQS WH
FRA-BVR 7 DMUI RRBUQWDQG UMDY DMJ EHQI FRQUXP HG LQ YDURXVFRP P RAMHY 7KH
XUEDQ AMEV QHHG VR XQGHIVEQG DQ XUIHOWQHHS VR UHXVH DOG UHR F®! JUH DQG Z DIMZ DMULQ
IWDUHDV 7KHZ DMUI RRBUQNHHBAR EHXQEHIWRRGE. WHAW STQQHY \RWDADM WP DAF
@Y WP SOQQQI FOQ EH P DEH R FDMUVR WH HYHULQRUFDIQ) R Z DMULQ WH P HARSRDAQ

DUHDV 7KLY QHHGBVP RUH I RAXVRQ DAFRXQAR LQRUHDHIQ WH SCFHR XUEDQ] DARQ HSHADD 1Q
WH P HARSRDIQ AMEVLQ WH FRXQM  7KH DIDOMYR WHWXG  KLIKQIKWWH UHKTSIQ) R

CHRXQAQ] R YIWYDOZ DMUDQG XUWHY SRTA P ENHY/ VR LOMI DM \MBECCHON R Z DMULOR
WDEH HRQRP IF S@QAQ) DG DIURXAMUH 7KH XOWP DM SDMZD GIYHY SHRS® \WzZ DBV

UHSRUE®! \KWRLQDE®IDQGLQI RP HGX\DIHDQGIJRYH.QDGAHR Z DMU

. HZRWGV/
: DMJ) RRBUQNS LEDD:  DMUE\ FBIGHYEH 6XWRLQIEG! HYHBRSP HOW RO



8 EDQ: DS FVRXUFHVEX\WILQDE@N $\WHAP HOW
XMQJ WHO HEERDP $SSURDK

" HYHE D1 11P ERN\DU

3K' GRKRDU' HSDUR HWR : DMUBAHFHDOG* RYH.COQFH
7(5, 6AKRROR $GYDQAHGEWARY 1HZ ' HBL ,QAD
SRUIHSRQAQ) DXWKRUHP DAG GHYHIADAIP ER\D# WLMVEFLQ

$ EVALDRW

7KH LOAUHDMQ) SIHAWKUH RQ Z DMU GHP DQG DG WSSO QGHHAMVBMY LP P HADM DPARQ 7KLY
\KRX@ | REXV RQ FROYHOWRQDOVADMILHY | RUHKDQAQI VKSS® DG P DUDILQ) GHP DG DVZ HD
DVIQFRSRIDAQ) | IVADODQG HIXDMY P HDKUHYIRUZ DMUDERDARQ WDAQ) DQGX\VDIH 7KH
* RYH.QP HMWR' , QD KDVIQARGXAHS VHYH DODVSILDARQDOSRIR. GRAXP HOWLQ WH SDWA HDUVR
DFKLHYH Z DMU \KWRLQDELDN  7KH SCSHJ SURWHQWV DUIXP HOWV RQ WH FKDQILQ) SOLDAJP R
XUEDQ Z DMUNXWRLQDEL@N DQG SIHWHOWV A 11QAQIVIRUD WYG GRQH | RUBDGRKNKD AW 1Q
+DYDQD ,QAD , WIQYHWMDMY WH QH XV EHE HHQ VRADODOG HQYLLRQP HOEOREMARYHY 1Q
XUEDQSTOQQ) , WADNADM/\WHAW DVDWIKWD FRXSGIS \RADOHRB®ILEDOX WP

. HZRW©LV
- DMJ 0 DQDJHP HQW 6XWRLTE®! SUFDQ 3MQQQJ O HEERDP $SSIRIK 50V DG
8 QFHURLQARY






$@AP HWEP SVOHLQ, QADQAVEQELG7IP H |67

-DQXDU\

KRX 7UDFN $GYDQMRHIG\F( 7TUDFN2SWLP L\ORW HRE

RR

KRXLU

KRXL

KRXLU

7HFKQRORJLHYV
BHVVIEAK®LUBXQBPQ(
'L U H RW. B BOFRIDUDRX® V'
ODQDJHPHQW

&R FKDLW 6XPHHHWDNYV
(QY L UR Q-PH{IDGWRLGI Q WY

"HVW_ &8I63W U H

ORGHUDWRBWXXPD
6FLHQWOLY W/ (5, 6$6

IHWZRUNLQJ WHD

7UDFN &LUF X3S KD
'"HVLJQ IRU /RZ &DUE
6HVVEROQLUGK\DPOLLY.
$VVRFL3DMHHVYRULH:
'"HOKL

&R FKDWIDPDR®PDWXUL
$VVL3WR IHVWERWREIE L F
&KDQDEGXVWD L @Y
7,66

ORGH U DWRYNWX S WDR J
0D Q D RHIL PDD@V&X VW D L
WHBPUDPDO )RXQGD'

7JUDFN ,QGXVWLDL\D\
ODQDJHPHQW DQG 8L
BHVVLRKDL'W $MRWXPL
0D Q G BOL Q FALCHVDIR
‘DVWH &OHDQLQJ 1H

:DVWH ODQDJHPHQW
6HVV&RDLUS\RKDNUTL
$VVRFLBWRHHVYRGHU

BOQOLYHWBXMMW\UDOLD

&R FKDWUUW QH& KD Q&D
6HQLRU7YHOORZ

ORGHUDWBU$SGLODVR
$VVLVWD QW 53 UsRSIEH V \

7UDFN3ROLFQGHJIXOI
YUDP HZ RRIGIIVU F DQIORZ
&DUERQ (FRQRPLHV
BHVVLERKDLW 5DQMBR
&KDXGKXVRFIDRMHD g
+R' '"HSDUWRH@W XD Q
$SSOLHG 8ELHQEHV
&R F K DU7W LTXB D( [ S HLWU
30D DQ&IFU FFERMR R\U F
IDWLRQOQODFRHWKHLHW
1DWLRQD®WWEDQY W Q

13$3
ORGHUDWR U6 QLJG KD
(QYLURQPHQW &RQV.

7UDEN6RFLID®BHHKDYL
$VSHFMRW/RZ &DUHERQ
&LUFXODU (FRQRP\

BHVVERQLU6DS®DDU:
3URIHVVRU RQBDWUR



KR X

KR X

&R FKDWUUSDGKMR\DMHSX ,QVWLWRMWHS$JIJULFX
'L UH ENRRSU 0D UN HOW RQ R WL F>
ORGHUDWRWY\PXSVWDRJ DQG )DUPHUV :HOI
ODQDJMOLPDOY®BXVWDL &R &KD'IUU6 DP HBIWD
WHBPUDPDO JRXQGDW $VVRFB8DRIM\2EGRWUD
ODQDJHPHQWYHUR
&RORUDGR &RORU
&R FKDLWU $MDAD U
6 HF UHRDU \
ORGHUDWRIDLJGRE
(QYLURQPHQW &RC

IXQFK

JHOLFLWDWLRQ &HUHPRQ\

%ULHILQJ RQ WKH ,5,6 GHOLEHUDWLRQV
‘U 9HQNDWHVK * JUVI Wi®@QJ 3URIHVVRU

$GGUHVYV E\ 9LFH &KDQFHOORU
BURI 6XPDQ 7(EKEDB$® &

JHOLFLWDWLRQ RI 3DSHU 3UHVHQWHUYV D

O9DOHGLFWRU\ $GGUHVV
SURI SUDWHHNGBGKDUPIDP K&K ORJILFDO 8QLY

&ORVLQJ 5SHPDUNV :D\ IRUZDUG
‘U +DUSUHHW 6 .DQGUD HEBMOGULRRWD /$HE WYX

9RWH RI 7KDQNYV
&RO % 9HQNDW, 6HEILVWUDU







' UBXQHHBDQEH
' WHARU 7(5, 1HZ ' HEL

' U3DQAH KDVRYHJ  \ HOWR H SHIHIFHIQ P XQASDOLQGX\WMDO DG
FLRP HAFDOZ DM P DQDIHP HOW DY Z HDDY HYLRGP HQEOP RQMVRUQY
DQG WHDR HOAM VWPV +H FKOWY WH 0 LlQWM R ( BRARQFY DQG
,QRP DARQ 7HKQR®I\ VH SHWFRP P WWH RQ ALFX@UHRRP\ LQH
Z DM DQG KDV SUMYIRA® Z RINHG DV D FRQKGEQAZ W (50 ,QADRQ
KD DLERXVZ DIMDQGHYLRGP HQECDIMAP HIWBLRWRNV

" U$\ RQ&KDNLLERUN
$VWRADM3UR HARU_) HEHDARQS QYHIW $XMADID

' U &KONDERWV ZRIN IRXAHY RQ \KWEITELON  HOYLLRQP HOED
PDUDIHP HQNV DQG CBSQHG WHHDAK \XSSRUAQ)  SRIA UHBYDQW
VVOMRYY +H IV CAAYHD HIDIHG 1Q LOMEVASIODY  UHWDUK
LOM.QDARQDD FRIDER DARQ  DQG FOSCAW EXIE@Q) 1Q WH IIHT R
VXWELCDE®I GHYHERSP HQV

' USDQWQD5D. &KDXEKXUL
$WRADM3UR RARUDQG+HIG ' RL$6 7(5, 636

' URKDXGXUL LV D AYLODQG HQYLLRQP HQECHILGHUE, WOQQ) Z W D
3K 1Q+\ARR\ IR 7(5, 636 6KHKDVRYHJ \HOWR H SHIHOAH
1Q LOGXM  DQG OFDGHP 1D Z RINQJ RQ LQ UDWAXPMUH SURMPWV \IKFK DV
Z DMJUDQG Z DAWZ DMUWHDR HOASTQN @QA LAY \WRLP Z DMUM WP V/
DQG HMLRQP HMWOP DQDIHP HQW$V D IDRXOV P HP EHJ \KH WOFKHY/
K\ GRRI\ DQGZ DMUP DQDIHP HORUHIMG FRXUAY

" UGK\ CP @Q6LQIK
$VWRADM3UR HARU_6RAW $MDQ8 QYHMW 1HZ ' HBL

' UBLQIK LV DQ $WRADM 3UR HWRU DGR $MOQ 8 QYHMW Z LW
H SHWH 1Q FIP DM FKDQIH DQG \KWRLCTELON WYAHY 6KH KDV
H WIQWYH H SHIHJAH LQ UWDK WORKLQ)  DQG FRQKGECR.  DQG KDV
®G \HYHDO SSWWILRXY SIRWAW $ UHASIHOWR  QDARQDO DFDGHP LF
¥ DUBV \KH KDV DXWRUHS W] VERR\V DQG SRIF. SCBHY DG SIRGHHHG
EGREHEGOUQQ) SURIUP VRQFIP DM \P DU RYH.QDQHH



'U 6DSQD $ 1DUXOD
SIRRARUDG' WHARU &&6 1,30 ORB): *R

' U 1DX® KDV RYHU VIR GHDEYV R H SHIHH 1O \KWRQTELON
HXDARQ UK DQG FROXKGECR  6KH WOFKH/ DJUEX@MUO
P DINHAQ) | RRG YDOHAKOLQV \KWELQCELON P DCDIHP HQMKWELQCELDN
UBRWQ) &65 DG FIP DM FKDQIH 6KH KDV \HYHG DV D FRISRDM
WOLGHJ 1RU P DQDIHP HQAVGHYHERSP HOASLRIUEP V +HJ Z RN LOMIUDMY
WELCCELOW SUCHSGV LIQR BXMOHAW DIUFXOMUH DQG GHYHERSP HQV
SUPARHY

'U $MR\ . XPDU 0DQGDO
3UCASOOBAHOANY* GEDD DWMEBDQAQ) 1THERN *: &1 8 QMS. LQIGRP

' U 0 DQEOKDV H SHIH LQ HIVLLRQP HOBOVAHIFH DOG \KWRLQDE®
Z DAM P DQDIHP HQWV +1V ZRIN IRPAOHY RQ \AHQAILE UHHDURK SRIR
UHBYDOWDQDOMY DQG WH GHYHBSP HOAVR  LOMIUDMG DSSURCRKHY \R
Z DAMFODQQ) IHRXUFHHIIAHR  DQGALFX@UHRQRP\ SUTPAFHY +H
LVEPAYHD HQIDIHGLQ LOMLDARDOFRIER DARQNKSSRUAQ) HYLGHAH
EDHGHQYILRQP HQECSRIA DQG\VXWELQDELON WOQMMRQY



‘U 6 XPHHW 6DNVHQD
( QVILRP HQROH HOOM GALHQAKY ( DIV HWARHIAH 863

" UBDNVHOD LV DQ $11LIDM * UDGXDM ) DFXGV P HP EHU DAMH 8 QLYHW R
+IZOLLDAO QRD SUMMRA® \HYHG DVD) HIBRZ DAVT(5, ,QAD DQG KDV
H WM YH LOMECDARQDOUHDUK. H SHIHOAH + 1 URVFDUAK \SDQV LQGRRU
HOYLRQP HOEOTXDOW  XUEDQ SOQQQ) DQG SXEQF KHIOM CALRW ,QAD
1HBDD9 IHCP 3DNMAEQ DQGWH3KLISSIQHY

‘U 6DPHHU 3UDVDG
$WRADM3UR HARU_8 QYHMW R 8RRIDCRERBRDGRESUQIV 86$

' U3WDVG LV DQ $WRADM 3LRHARUR 2 SHDARQY 0 DQRIHP HOAMDMMH
8 QLYHMW R 8RBDER&RRUIGR 6SUQIV 86$ +LVOFDEP LF Z RINIRPXAVHY
RO RSHDARYY WADM\ \XSSO FKOQ P DQDIHPHOW DQG  SURFHW
RSWP ] DARQ  ZIW CBSUDARYY VR \KWRIQDELOW DQG RUDQ] DARCDO
SHURP DQFH +H LV HIIDIHG 1Q URWDLAK WORKIQ) DQG SRIR. UHDYDQW
QVARXUHRQLP SURYLQ) RSHDARQDCH I LHHQA DG UAMAHAH

'U 'LOQHVK &KDQGHU 3DQW
6HARJ)HIZ 7(5, 1HZ ' HBL

' U3DQWY D 6HIRU) HIRZ DATKH ( GHLD\ DQG 5HRXUAHY, QUAMM 7( 5,
+H KDV H WIMYH H SHIHFH LQ HIYLRQP HQEOERWMAKQREU\  Z DAM\R
IHRXUAH WKQRRILY DQG \KWELQTE®! HHJI\ MMWMPV  +1V ZRN
IOMIDM/ \AHQAILF URVDUAK ZIW SRIR DGYDRY DG WRKQRB\
CHYHBRSP HWR VKSSRUWALFX@UHRQRP | DQGFIP DM DPARQ LQMDAYHY

oOU $MD\ *DUJ
6HLHAY _,385%

OU*DW VHYH DV 6HAHAY R ,38% ZKHHKH SD VD N4 WRB 1Q
LOWAMARCDOIRYHLODOAH FRRIACDARY DQG SIRIUP  RYHILIKW+H KDV
H SHIHAH LQ \WSSRUAQ) SRIR  SURFHWHY RUIDQ] DARQDOP DQDIHP HQW
DG WENKRGHU HYDIHPHQNV FROMBXWQ) VR WH  HIHRWYH
LP S®P HMBARQR FIP DMOQG\XWELQTELON IHDMGLQWDAYHY



'U 5DGKD *R\DO
' HBXW' LUHRARU,38$

' U* R DOSURVGHY VAWDWILF DQG WIRKQFDO®DGHIKLS LQ WH GALIQ DOG
LP SBP HOMARQ R FIP DM DQG HMLRGP HQECSLRIUP V +HJH SHIHOAH
LQFOGHY LOWIMARCDOFRRUEACDARY UHHDLURK. P DQDIHP HOW DQG SRIA
DGYMRY  \VKSSRUV Z WK D IRFXV RQ VWHIWHIQ) FQP DM JRYH.QDQRH
ILEP HZ RNV DQG SLRP RAQ LQIRUP HG GHAMRQ P DNQJ WURXIK UAVHDLRK
DQGWEN-KRTHJHIDIHP HQW

‘U .DPDO . XPDU 0OXUDUL
$WIMEQNBUR HARU_ &HIAHI RUETP DMEKDQIHDQGEXWILQTELON 6\XAHY 7,66

'UOXWL KDV RHU  \HW R H SHIHFH IQ FGPDM ZDMJ DG
DJUFXOYUDOHDURK DOG FROMAAMY) &XUHD DAT,66 KLYVZ RINTRPXAVHY
RQFIP DM YDUCEL@N P SCRN Z DMIKHG P DQDIHP HOW* ,6 EDHGZ DM
DWHAP HOW DQG XUEDQ Z DMU GHP DQG P DQDIHP HQW + H KDV SXEQKHS
Z 1IGHD 1Q GDAQ) MXUODEY DQG FROMEXWY VR LOM.GVASQDY  UHFDURK
DQG DM DCDOMEVSWRIUP V

‘U 7ULQK 7KDL +D
) RP HJ1 DARCDOD DQDJHJUR WHOLHACP  13$3 9 IHADP

' U+DV H SHINH \SDQV SOMAE Z DM P DQDIHP HOW ALLFX@U HRQRP \
M MPV DG ([ WIGHS 3URGXFHJ SHSRMEON (35 ZIW D VARY
HP SKDUVRQDGYDQAQJ) SRIA  JRYH.QDQAH DQGRLRW VFRRUVROMRVIRU
@Z FOLERQ ALFX@U WDQMRP DARYY 6KH KDV KHZHG \KCBH QDARCDD
ALFX@QUHRRP\ DG (35 WDMILHY DEAMQ) P LQMMHY VIR IWHQIWHD
SRIR DJQP HADQG AUYHFRR AQDMSCRARY



‘U $WXO . XPDU
6FHANG6 & 05 7(5, 636

' U. XP DUKDY H WIQWYH H SHIH LQ @H R FB DAHXP HIW\RIG Z DM
P DQDIHP HQMJI UHHOKRXVH I DV OFFRXQAQ)  DQG FDLERY | RRBUQADDOMY
+H KDV \WFFHMX® GG H HRXOMS YOURXY URHDLRAK DQG FROUXGEGR
SURMPN DXAWRUIHS QXP HRXV SXETFDARQV LQ KLIK 1P SCRMQWMCDARQDO
NRXLODOY

'U $GLO ODVRRG
SWNIQNBLR HWRU_7( 5, 636

' U0 DIRRGVZ RIN IREXOVHY RQ HQYLLRQP HQWIOP DQDIHP HOMKWELCCELON
JRYHLCDOFH DQG DSSAOHG IHHDURK  +H LV DRAYHD  LOYRYHG LQ WORKLQ)
DK DG IDAMMAQ) SRIR ADBRIXHY WD VKSSRUN XWELCDE®

GHAMRQ P INQJ

'U 'LY\D *XSWD
3URIUP 0 DQJHJ &QP DM 6XWELQCEL@N 31LEP DO RXQEDARD

' U* XSVBVZ RINTREXOHRQ GALIQQ) DG LP SBP HIAQ) SLRILEP VDAIMH
IQMYHPARQ R FIP DM SRIR  \KWEITELON ~ GHYHBSP HOW 6KH KDV
H SHIHOAH 1Q WOQUDAQ) UHDLK QR SUPAFH \KSSRUAQ) SRIA
UHBYDONQWDAYHY DQG I CAOMAQ) P X \WEN-KRTHIHQIDIHP HQV

‘U 6QLIJGKD *RHO
3WRIUP 0 DEJHJ_3ILOP DOBFKRROR / HOGHIKLS

' U* RHCKDVDQH SHWWHIQHVMURGP HECP DIDIHP HOAVDQGSRIR DGYMRY
6KH SURMGH WRKQFDD LCBXW VR \KSSRWHNGHIFH EDHG HOMLRGP HQED
SOQQQ) HXOMY FRPSIDOFAH  \KWRACTE®! GHYHBSP HONQUWDAYHY +HJ
ZRN BUGH/ WHUK SRIE 1P SBP HQMMRD CARW HVILRQP HQAD
P DQQIHP HOWGERP DY
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