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TKHY%RDG R 2 OP SID & DSIMRCHRTGIQIV/ [P WG

VFRP P MMG R XSKRGIQ) KL K WRQEDWBGVR
&RBRDW * RYHUDCFH 7KH %05 LV

DFFRXQME®I VR WH FRP SDQ V\KDUHKRCGHY | RU

JRRG JRHIDGFH DQG WH WIAMP HQAHWRXW
EHBZ LOMADWVKRZ WH SUGFLSGN IGHQNIHG
LOWH & DSIMZAD DUNHW$ P RISRUDW

* RYHUDQFH * XIGHIHY DUH DSSOHG B\ WH

2 &+ JURXS

7KH %RD\G FROMVR WH & KDILPDQ * U

& KUMRSKHUZ EXUD &KIH ( [ HEXWH 2 11 IEHU
2&&1 OUS$E[ . PDQL WH* URKSVE&KIH
([HEXWYH RIILFHUO U) HO) . IP DQML DQG\VER

QRQ H HPWH GUHRRY Z KR DUH LQEHSHQGHQW

R WH P DQDJI HP HON7KH GUIHARY/ DUH 3DWEN
: DPDHDQGO U . IEXID . DUWL

$ QEUHRRY DUH EMFWIR SHURGE UHWHP HONV

DQG UH DSSRQR HONIQ DFFREDGFH Z W WH
FRP SDQ V$WFBNVR $WRFIDWRQ $@MH
GUHFVRLY KDYH DFFHW\R WH & RP SDQ
6HFUAMIL Z KR LV UVSRQUE®! | RUHQMXUGQ) WDW
YRDUG 3URFHGXUHY DUH | RBRZ HG DQG WDW
DSS@DEG! OZ \DQG W) XOMRQ/DUH FRP STHG
Z W 7KH GIUHRRY UVSROUELDAH DU VAVRXW
LQWH 6VWP HQAR ' LUHFVRLY SHVSRQUELDAHV
SDIH

7KH ERDUG VR WH RSIQRQWDWAHUH LD
EDOGFH EHVE HHQLQGHSHQGHQAH HRXWYH DQG

QRQ H HRXWYH GUHFVRY DVUHTXULHG B\ FOX\VH
R WH* XIGHIZHVRQ& RIBRIDM
* RYHCDGFH WH 3UDPWEHV | RUSXETE / IMMG

&RP SDQHVIQ. HQ D

7KH YRDUG P HHW UHI XOWD DWBDVARXUWP HV
D\ HDU DQG KDVD | RUP DOFKHGXBI R P DMLY
UHVHIYHG | RUW7KH GUHRVRY UHFHYH
DSSURSUDW DQG WP HO LG RIP DMRQ\R WDW
WH FDQP DIQMIQI XODQG H | HAWYH FRQARO
RYHUWADWI IF | [CDQFIDCRSHIDARDO

FRP SIDQFH DQG J RYHIDGFH IMAHV

TKH %D KDV FROAMXHG R DGRSVWH EHVW
J RYHUIDCFH SUDFWFHY RAVIEHG 1QWH & DSIVO

0 DUHWS$FW& RBRIDM * RYHIDGFH * XIGHIHV

DVSDWR IWREQ DWRQ 7KH %RDUE P HP EHWY/
KDYH Z IGH DQJH R W@ DQG H SHIHGFH DQG

[

%

HDFK P HP EHUEUQ V DQLQGHSHQGHQAMGI P HQWV

DQG FROUGHDE®! NGRZ BIGI H VR WH 9RDUG
GVFXMRQ/ WDWHQXUHV H | HPWYH GHAMRQ
P DNQJ

7KH YRDUG LV UNSRQUE®! | RUWH BQ) WP
JURZ W, DQG SUR MPELOW R WH 2 OP SID * URXS
7KH UNSRQUELOAHVR WH 9%RDUG P HP EHY DU
RXVECHG LQWH YRDUE & KDUMU 7KH YRDIG LV
DOR DWIMMG [QWH GMVFKDUH R W
UASRQUELONAVE\ WH YDURXV6XE & RP P MMHV
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7KH YRDUE KDV WUWH 6XE & RP P MMHV Z W \GHFLLIE. GHBU DWG DXWRUMEN 7KHVH DB 9%RDIG $XAW
&RPPIWH %RDE QHWRHQN &RPPIWMH DQG %D 6V 1RPICDWRQ/ DQG 5HP XGHIDWRQ
&RP P IWYH 7KH YRDUE 6XE & RP P MMHV DWMANH YRDUE [Q GVFKDU LQ) W UASRQUELOAN 7KHVH 6XE
&RP P WYHV KDYH FBDUGH LGHG URBIV DQG WP VR UH HIHGFH DQG FKDUMY WDWKDYH EHHQ DSSURYHG
E\ WH%D\G 7KH & RP P WMHVDUH FKDILHG E\ QRQ H HPXWH GILHRVRLY

#0" 3%" 6%65$0. . *55&&

7KH FRP P WYH DRW DV WH @DIVRQ EHVE HHQ WH ( [ WATDOS XGVRU WH YRDUG DQG \WH 0 DQDI HP HQWV
7KH FRP P WYH QI WHQ/ WH REMPWHW DQG LQGHSHQGHFH R WH DXGWRUDQG DFW RQ EHKDO R
WH YRDUE [QFDUNIQ). RAN UVSROUELDNAV VR WH P HP EHY DQG \KDUKRTGHY

#0" 3%% 7845. & 5%$0. . *55&&%

7KH P DIQ UASRQUEIDNA R WLV FRP P MMH DUH VR VTP W [ RUO DU HP HQAIQ FDSIVBOH SHQGEWMUH
UMHZ WH EXGIHW WMHZ WH FRPSDQV SURFXUHP HQV DQG GMVSRVDO SRIFIHV DQG P DN

UHFRP P HQEDWRQ/RQDOGHZ QMR HOV SURSRDE
#0" 3%45" ' /0. ¥"50/4"/ %3& 6/ &3" 50/ $0. . *B55&&%

7KH P DIQ BASRQUELOMV R WY FRP P MMH DUH VR UFRP PHQG \R WH %6DUG RQ WH BHFUAWR HQWVY
WP ICDMRQ  SURP RARQ DQG RWHU \LJ QLIEDQVIMAMHY HDWIG \R H HPXWH GQUHRRY DQG JHHIDO
PDQDIHY WYHZ WH DGHTXDR R KXP DQ UMRXUFHV SRIFIHV DQG R P RQMRUGVSXWMV DQG DSSHDO
SURFHGXUHVIQWH FRP SDQ

(04 ( $0/ $&3/

7KH Y6RDG FRQILPV WDMWLY \DWAIHG WDWWH FRP SDQ KDV DGHTXDW UMRXUFHY VR FRQADH 1Q
EXMGHW RUWH |RUVHHDE®! I XMW ) RUWLY BDVRQ WH FRP SDQ FRQMXHV VR DGRSWMWH JRIQJ
FROFHQ EDMYZ KHQ SUHSDUQ) \WWH | LDGFLDOXEWP HQN

7KH FRP SDQ IV FRP P MMG \R HTXWZE®! WHDW HOAR W \KDWKRGHY I(FOGQ) WH QRQ FROARGY
DQG | RUIHI Q \KDUKRTGHY DQG HQMXUAY WDWD@IW \KDUHKRTHY UHFHYH | XODQG WP HO QI RWP DWRQ
DERXWMW SHURUWP DGFH WURXI K GMAEXWRQ R WH DQRXDOUHSRWWDQG | LGDQFIDOWEMWP HQN DQG KDO
\ HDUIQMUP | ICDGFIDOHSRWADQG WIURXI K FRP STDGFH Z MK WH UHBYDQAFRQAXQ) REQI DWRQY XQGEHU
WH & DSIMIOD DUHW $ XWRUMW $ FW7KH FRP SDQ V UHVXEV DUH DGYHWHG LQ WH SUHW DQG UHBDVHG \R
WH 1 DILREL 6 HEXUMAV ( [ FKDQI H Z MQWH SUFUEHG SHIRG DWHDFK KD \ HDUDQG \ HDUHQG
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" HDU( WWHP HG 6 KDUHKR@HWY DQG 9 DAHG 6 VIN-KRGHY

10

: W JWDWSBDWWH , ZHBRPH\RX\RWH  G$QRXDC HHIDAD HHWY R 2 OP SID & DSMIO
+ROIQIV/IP WG 7KLY RFFDMRQ SURYIGHV XV Z I DQ RSSRUMQAW VR UH BPWKSRQ\ HADGRWHU
\HDUR UHP DUDE®! SURJ UMW DQG G (DP IE JURZ\WW. ,QWH IDFH R DQ HYHUHYROIQ) EXMCHW
OQBWDSH |, 1G5 P\\HD KHDUMQHG E\ WH DFFRP SOKP HQWV DQG XZ DYHUQ)  GHAFDWRQ
H KIELWMG E\ RXUHWMHP HG FRP SDQ DQG W GHYRWMG \WDP

: H DU H\VSHAD® JDWIHG R DQERXQFH WH UHFHQADSSRIQF HQAR 0 U ) HT) . P DQMLDV
WHQZ * RS &(2 HIHPWH-DQOV W 0 U . [P DQMLY WQKUH LV SRAHG \R X\KHU
1Q D FRP SUHKHQIYH FRSRIDW VADMI\ DWWH JURXS ®BIMHO VHYQ) DV D JXGQ) EHDFRQ
VZ DUBV WH D0 DMRQ R RXUFRBRIDW YIMRQ +1V FRQAEXWRQY DUH HYIGHQWDV VHHQ Z W
WH HJOEFHG IGFRPH JURZW DQG WH HWEEQKPHQNR QHZ  LOMHMR HQN YHQMUH
$CAWRD® Z H DUH WG VR XQHOMH LODXI XIDWRQR! DQ DEKHMYH P DQ DRMUG) | DFIOV
1Q.HAD —' XQB[ $GHMYHV/IP MG — DQIGFDUDM R ' XQABS ,QOMAHV / 1P WG WDWMXW
GRZ QEDFNIQ

QOKAR WHH DFKIHYHP HQV P \DGGHIHG VR IQRP \RX R WH FKD@IQI HV HFRXQMUHG
B\ RXUWEMGDY ODMHU  3OW ZKEFK U UHABED HIGXUHG UWHGXFHG UHYHQMV DQG
KEWBQADOBWAHY ,Q WSRQH VR WLV WH 9RDG R ' IHFVRY KDV DFFHSWG WH RITHUWR
UHEDNXAK RXU VKDV 0 R WH PICRIW \KDUKRGHY FRFXUWHQ® \HRXUQ) \WH
SURSHW DV FRQUGHIMRQ |RUWH GHDO 7KV WDMIIE P DQHXYHU IV SRVHG VR DABIYIDWM
H A GHEWIMP P 1Q) [URP FDVK DGYDQFHV DQG RAMBQEQ) P DQDIHP HQATHHV I URP

: H DQAFISDM WDW\MLY ERG WS Z IOIQWIRIDM RXU WHYHQMH WHDP DQG FDWO]H D
UHQHZ HG SKDWH R JURZ W I RUWH JURXS

QFRFOMRQ , DP \WWDG DWW FRQLGHQADERXMH SURP MQJ WDIMPRY R RXUJURXS 2 XU
XQZHYQ) GHAEDWRQ R IQRDWRQ H FHBIFH DQG UASRQIE®I EXMCHW HMEV Z 1O
IMDG DWD SURSHOXV \RZ DG | XUWHU DFFRP SOKP HQN $V ZH (DIDM WH | RWFRP [
RSSRUMQWAV DQG \VKUP RXQAVFKDEBIQI HY' RXU UHVROWM P IMRQ VR | RWMUYDOH |RUERW. RXU
FKHUIAMKHG \KDUHKRTHY DQG WINHKRTHY WP DIQV XQWKDNHQ

* H DUH GHHSO J UDW XQ R\ RXUFRQAXHG WXWADQG DG DWW
LR HONQ2 OP SID & DSMICHRTIQIV/ P WG

'5 & 2985%
*5283&+$,50%1



& o

45" 5& & 5

" HDUVKDUKRCHY SDUHY HP S&\ HHV DG AHRRY

W/Z MY I DSBS DG SUGH WDW SVHAR\ RX \WH DQDOAHSRYR 2 ©P SID & DSMIG-RTIQI VI RUKH
IMDO\HDUHEBQ RQ) HEDDY W 7KV \ HDU/ WSRWWY D \MWEP HQMR RXUFRBPNYH HIRW
X DYHIQ) GHIFDWRQ DG \WADW IE YMRQ\WDVWDYH SIRSHBIG RXUI RS VR QHZ. KHIKWR \KFRHW

.

$VZHGHH IQR \WH FRP SBHKHQYH WMEHZ R \WH SDWA HDU MY DEXQEDQA FEDUMIDWRXUI RXS KDVRGFH

DJ DIQWAP SKHG IQWWH | DFH R FKDGXQ) HYDQG XGPHIBIQIA 2 XU IQDGADDRKIHYHP HQW\WEIQE DVD \KIQQ)
H DP SBIR \WH UHP DUDE®I SUR WW/Z HKDYH P DCH

P WUIBIG R KDB WDARXUBYHOMVKDYH KU HG B\ DQIPSBMDH  Z KHQFRP SDUHG R WH SWMRXY
\HDU 7KV WP DUDE®! JWRZ\WW FDQ EH DAMIEXWMG \R WH RAMBQEQ) SHIRPDIH R RXU \KEMADY
HQMSUMHY Z KIEK KDYH SO\HG D SIYRWOURBI 1Q RAUFRQIDMHG \KFFHW $P R WHH DFKIEYHP HQV RXU
\WEMADY 2 &&/ EDVHG IQYRAZ DD GHVHYIHV\GHADCP HIRQ W BHYHQH KDYH \RDBG | RP . HV
PIARQWR WHHDODBQAR . HY P IARQ XQGHIARIY) IWH FHSMRQDQ) BRZ W WDVRRY 7KLY WP DWDE®!
DFFRP SOKP HQAFDQ EH DMIEXWMG \R D FRPEDMRQ R IDRRY IFGAQ) DP SQIHG \DBV DQ H SDQEHG
P DUHBBAHIFH DG WH \KFFHWWXAQNRGAIROR IQRDIMHQHZ. SIROFW

$SCAURDD RXU. HQDQ SURSHW \VEMADY  $YRQ %MQHW 3DUIN KDV \KRZ Q FRP P HIEDE®! SURI AW
HBYDUZY W DQOOHABYHH | BRP PARQWRDQIPSHMMH  PIARY 7KV.JWRZ \W FDQEH AHR®
DMEXWMG \R DQ HFDDWG WP RFPSDER DM ZKIFK QRZ WBIGEY DAD FRP P HIEDE®! TKHH
DFFRP SOKP HQV QRARGD YDEEDM RXUMADMI LE DSSIRDFK EXVDER | RMIA RXUSUR IWP DL 1QVDQG WHI WHQ
RAUMBQEQ) [QWH P DBHNV

+RZ HYHJ, Z RXG @H \R HP SKDV] H WDWIRQH Rl \MHVH DRKIEVHP HQIVZ RXG KDYH EHHQSRWE®! Z MRXVYKH
CHAFDWIRQ DQG BHBIQEMW FRP P W HWR - RXUGFUHEE® \WDP RQWH JIRXQG 7KHUSDWIRQ KDUG Z RIN DQG
XZDHIY GHMPIDIRY KDYH EHHQ WH GIMQ) IRFH EHKQG RXU\KFFHW |, H\WMIG P\ KHDWHIV
DSSUHRDMRQWR HDFK DQG HYHY P HP EHUR RAUMDP | RUMHUH FHSUR DOFRQUEXIRYY

(TXO® , H SWWP\ MGFHBH JUWWYCH R RAUHIMHP HG \KDWKRTHY Z KRH WKWADQG FRQIGHTH 1Q RXU
JURXS KDYH EHHQIQMI UDOR RXUDFFRP SOKP HQNV <RXUFRQIXHG \KSSRUWXHY RXUDP EMRQVR WDRK HYHQ
JUDWMUKHI KW 2 XUNKERHW DER WP VI BRP. \WH \X QHU IMIF FRIDERIMIRQ Z MY RXUSDWEHY DG ABRRY
KHUIQUKW JXEFH DG VADWILEE ABHRIRQ KDYH EHHQ IQDGDE®! 1Q WKDSIY RAURXIH. \RZ DBV
H FH®FH 7RIHMHU ZH KDYH FKDUMG D SDW R JURZ W DQG \IWBACDELOW \WDWLY ER [P SDPWKODQG
HGAULY

QFBMQ , DP 11@IG Z M J UDMYGH | RUWH DRKIEYHP HQIVR WH SDWAY HDUDQG \WH IRXGH. \WDAR DKHDG
$VZ H UH GPWRQRXUDFFRP SOKP HQV BIXVDER BRI RZ DIE R \WH RSSRUMQUAN DQG FKDBIQJ HVAKDVZ [
GHIQH RAUSDI IQWH FRPIQ) \ HDU M\ RAUNIVMDG DWAXSSRWWXZ DYHIQ) GHAFDMRQ DQG FRDERDMH
\SLUIY, DP FRQIGHQMKD2 ©P SID & DSMIOHRTIQIV Z IOFRQIDMH \R [BXIK DG JBZ 1Q \WH HARRPIE
VHRRYZ HRSHIDMIQ

0 U) HD . P DQML
* RS &( 2
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"U&KW: 2EXD IV D UG GHONKVDQG DER D KRGHUR D YOFKHBW
GHIUWH [URP 0 DNHUHUH 8 QYHWIW DQG DQO 6& 1URP WH 8 QYHWIW R / RQGRQ
+H LVWH &KDIUP DQR! 2 OP SID & DSIMIORTIQI V/ P IWIG MIGFH r UKW
© 2 EXWD IVDOR WH &KDIWP DQR ([ SUHW . HQ D @ WG Z KIEK [V DR QAMG
RQ WH 1DIWREL 6\RFN ([FKDQIH DQG DOR D GUHARU IQ RHU XQDAMG
FRP SDQHV IFOAQ) /IRQ R . HQD ,QXIDPFH &RPSDQ +RZWH DQG OF
* HRUH/ [P WG 1 DIUREL +RSIMICH WRFIDWRQDQG . DUHQ( QMSBUMHV/ VB

y )

OU: DPDH ERDW ZIW RHU  \HDV R HSHIHFH [Q +RSMIOV QBN

0 DQIDRMUQ)  ADQSRUIMRQ DQG & RP P HIFIDCH J UEX@MIDO) DIP I +H VD GLHRVRU
LO$ YRQSXEEHUFRP SDQ / V& 2 ®P SID & DSMICFRIBRIMRQ 0 W HQ D LOHWR HQV/ \&
1JRQY KO +RMO/\VB +H KDV EHHQ LQMXP HQEOIQ WDQIRP Q) FRPSDQHV DQG
SUR HWRQDOUQ) RSHIDMRQY Z W D KUK GHIWH R WBQEDUBY DQG SURFHGXUV +H V
WH FXUHQAFKDILP DQR GHYHBSP HQAD USDWEN: DPDHFRPPIWMH R 2 &+/ * URXS

$O[ VD) IDGFH SR HWRDCY W FRBERUIW H SHIHGFH \SDQQQ) D SHIRG R \Z HQV
\HDY +H IV WH H HPX\WH GUHRVRUDA2 OP SID & DSMIO+RTIQIV /@ +H KRGV D 96
GHIUH IQ( FRIRPIEV  6RFIRBJ\ 1URP WH 8 QYHYW R 1 DIUREL D 0 DWMWV GHIUH 1Q
6WDWU IE 0 DQDIHP HQATURP WH 8QYHWW R ' HIE\\WKIWH 8. +H LVDOR D &KDUMWHG
$FFRXQEQN&3$  +H KDVFRP SBMIG QP HIRXY RMHUT XD LEDWRQ/ VXK DV 6\WDWMI\
1Q $PWRQ TXDDIEDMRY 6,3 DQG 6\BQRG 7WDQIRPDIRQ 3RIWP 673 +H KROV
\HYHDO AUHRRUKISY IFOGQ) ' IBWARU R 2 OPSID &DSMIO &RSRIMRY /\&
YRAZDD .DOKDU ) BRU 7BV 3W /W& DG * DERRH (QMSWAY V& $Of LV
FXWHQ® WH 0 DQDIIQ) ' LWHRAVRUIRU. DOKDUL) GRUTIGN YRWZ DD D SRUMRQWDVKH
KDVKHT | RUWH SDW \ HDWY

OU .DUWL LV WH IRPHU&(2 R WH 1DIUREL 6HFXUMHYV ([FKDQIH 16( DQG &REBRIDWM

)IDFH ' IWHARUR 9DFD\V 9OQN R . HQ D Z KHH KH KHDGHG WH WDP  BASRQUE®! |RU
&DSMIOO0 DUHWDRRMAY 1Q ( DVWWS$IUED DQG P DQDIHG YWDV 0 HIFKDQW) ICDGFH / VB
09)/ +HKRBVDQO % ILRP SQYHYW R 7RIRQR — &DQDED DQG LV DQ $WRFIDWM R WH
&KDUMBG QMMM R 9DQHY 8. +H KDV EHHQ D PHPEHUR WH &DSMIO0 DUHW
" HYHBSP HQV&.RP P IWYH D * RHIRUR WH . HQ D 3UMDWM 6HARUS@DGFH WH XP EUH®
ERG IRUWH SUYDW VHRRUIQ . HQD DQ $GMRY &RXGF00 HPEHUR \WH 3UYDWA 6HARU
&RSRIW * RYHICDGFH 70D P HP EHUR WH $WREIDWRQR! ) IQDQFIDOS OOW J RHGQQ)
FRXQFIODQG WP DIQV & KDILP DQ R WH DGYMRY ERDUG R WH 8 QYHWW R 1 DILREL ) IQDGFH
6WGHQN $WRFIDWRQ +H KRGV P XS0 QUHRRUKISY IFOAQ) ' IBRRUR $,% &DSIMIO
&KDILP DQR! +HU* URXS DQG 0 DQDIIQY GLHFVRUR . $50 $ 0 DQDIHP HQABHYERV +H KHDGY
WH$XAW&RP P IWMHR! 2 &+/ ERDG

0 U IP DQMLKDVEHHQDQ LOHWR HQN DG EXVGHW XWEACDELDMN FRQXEBQA RURYHU
D GHFDGH +H KDV EHHQ FUHAWG ZIW WDQURPLQY) D QPEHUR FRP SDQHV DQG
FKDQZHIY WHP \RZ DBV SUR MZEION % RUH KLY DSSRQR HQAMQ - DOV ou
. IP DQMLZ DV FRQXOMY DV2 &+/3/JURXS &KIH * URZ W 2 I IFHUMGFH 2 FREHU

+H IV D &HWIHG 3XETF $FFRXQEQNE3S . ZIW D YDFKHBW GHIWH 1Q %MGHW
0 DQQIHP HQMURP 0 RL8QYHWW DQG DQ 0 96 1Q ADWAILIE 0 DQDIHP HQMURP  7KH
8QYHUWR 1DIREL
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2 OPSID &DSMIO +RTIQV /PG IV D G@PIE DG GYHWMLIHG LQMHWR HQV FRP SDQ
KHDGTXDUMUHG [Q. HQ D : W D UFK GUDR\ DQG D FRP P VR HQAWR H FHBIGFH Z H KDYH EHHQDW
WH |RH IRQAR GUIMQJ J URZ W DQG LQCRYDWRQ DFURW YDURXY VHRVRWY MQFH RXUIGFHSWRQ EDFNILQ

y

(WEEQKHG DV D SUHP IHUSO\ HUIQ WH . HQ DQ EXVMIGHW OQBWDSH 2 ®P SID & DSMIO+RTQIV
/1P WG \SHFIDQ HV 1Q WDOHWIMM KRSMIOW DQG P DI P HQMHYEHY 2 XU FRP SUHKHQYH
SRUWRIR HOFW RXU GHAEDWRQ \R FUDWY YOOH IRUMIQ IQRYDWRQ DQG QAWMU
\XWEACDE®I GHYHBSP HQWV

0VS7JIPO $W2 OP SID & DSMIO+RTIQIV RXUVMRQ IV VR EH D WDIE®] HUIQ \KDSIQ) [QEXWAIY
DQG HQUFKIQ) @HV : H D\SIUH VR BDG Z W IOMIUWN HP SRZ HUFRP P XQWAV DQG FRQAEXWM \R
WH\RFIR HFRQRP IE DGYDGFHP HQAR WH B IRQ/Z H RSHIDM 1Q

0VS . JITPO 2 XU PMRQ IV \R GHIHU H FHSWRQDO LOHWR HQNV RSSRWMQUWAY  IQERYDWYH
\ROMRQY DQG RAMBQEQ) VHEHY WDWADQFHQG H SHAVEMRQY 7KURXI K DM LE SDUHIKLSV
SXGHQVP DU HP HQV DQG D FRPP W HOMR TXDOV ZH DIP \R PD{IP[JH YDOH IRU RXU
WEN-KRTGHY

3 YW PPLQSIOU

2 XUH IMAQ) SUAHQFH 1Q$ 1 UED
HQFRP SDWHVI LYH FRXQAHV
. HQD 6RX\M$IUFD 1DPIEID
0 DOZ LDQGO R DPETXH ,QWHWH
W IRQY Z H KDYH HWBEQKHG
VIARQ) SDWZHUKISVDQG D J URZ LY
FOHQAEDVH UH BPWY RXU
FRP P VP HQMR IADWJ LE
H SDQURQ DQG VWACDE®!
JWRZ W
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2 &+/ RYHWHHVRSHIDARQV/R \XEMGDUHVIGFOAQ) $YRQSXEEHU
&RPSDQ 0 DWHUDQG 3OWY LP WG DQG 2 OP SID & DSMIO
&RSRIMRY/ [P WG

0 DWHU3OW/ HQ D/ [P WG VD ®BDAQ) SOPELQ) GIDIDIH 1L
ILJKWY FRQADRRY DQG P HFKDQEDCHQI LGHHUQ) FRPSDQ KDYIQY
EHHQIWWHWEEQKHGIQ ~ DVSDWR 0 DMHU3OWS. & XUHQ®D
WH&RP SDQ KDVRHU  HP S® HHVFRP SIMQJ R GUHRRY

P DQ@DIHY HQJIGHHY DGP LIQVWDVRY | RUHP HQ WIFKQFIDQYDQG
FUDIWP HQ

&YQFST D

o . WKHQ) L1 6XSSUNMRQE\ IMP V

e ' DD &HQAH) LWH 6XSSUMRQE\ PV

o )IHSOWP 6\\WPV

e 3XPSVAVWNEXWRQ [OMMMWRQ P DIQMIDGH

. FZAFSADFT

$1U8 RP SUMRY DQG & RP SUMWHG $LUBHYEHV

&RG: DWUGHYEHV

+RW DWUBHYEHV

: DWMUTGDW HQM) LOADWRQ 6R\WQQ) DG HP LGHDQ) QY
) LUH 6 DI HW 7UDIQQIV

) LWH $XAW

30PEWQY ' WDIQDIH: RW/DQG 0 DIQMDEFH 6HIEHV




. DOKDUL) BRUTIBN 3W /B * DERRGH IVRGH R Y%RWZ DQDV\RS BDAQ) FRP SDQHV LGFRSRUWY
WH SIRGFWRQ R 91Q 0) BRUTIBN $OPIQXP ' RRY  : IQERZV +RAVHKRG  ,QBX\VAIDOFGDQQ
FKHP IFD®  HTXISP HQVDQG %GV 7KH FRP SDQ. KDVWUHH VHPWRQY

, B8l B$ | FN DBM #PU D

Q . DDKDUW) BRUTIBN 3W /& \WDWJ [ED®
DFTXUHG WH FRP SBMW DWHW R 9%R\Z DD ) ICH
QGMADO &KHPIEDY Y%RY.& 3W /IPMWG D
QUMY XMKHG PDQIDPMIHU R FEDQQ) DG
KJIHQF FKHPIEDY \MDWMG 1Q * DERRQH
JRBZIQ) WV DFTXMMWRQ WH  FRPSDQ
VFDPOMO IQMIIDWG DV DQ HQMMO RZQHG
AQYMRQ R .DDKDU )BRU 71BN 3W /\@
\SHADO LY 1Q WH SIRGAUWRQ R DQ H WQUYH
DUD\ R FKHP IEDCFBDQQ) SIRGFW

, BNBl BJ7 J¥M PS5 T

6MDWG 1Q * DERRH Y%RWZDQPD . DDKDUL
JBRU 7IBN WEBQGY DV D GMMPWH
P DQXIDRMUHU WHSUVHQAY RGH R WH \R®I
\ER SIRGFHY R YIQ Ol GRUWBN Z WIQ WH
BRWHD $IUFDQ WIIRQ 9%DWY DQ
IP SUMIYH IQXMDIG FDSDFW R RQH P IARQ

VIXDUH P MY P DQRXDO® WH
SOQ\H FHY'IQFWDIWY D AYHYH\SHAWP R
KUK TXDOV Wb SIRGFW

, BN8I BS" MN JOWN

7K GYMRQ WGV DV D 1X® RZ GHG \WEMADY R

. DOKDUL) BRUTIBN 3W /& ( WBEQKHG 1Q W
KDV MGFH HYROHG VR SURIGH DQ H WQIYH IDQIH R

SIRGFW BBBG \R PHAWGEYHYH DUFKIMWRMUDO
QHHGV 2 XURIIHUQIV DB XQEHSIQHG B\ RS WU
KDWEZ D DQG JDVWHW P HEXBXO GHMIGHG \R
RSWPOH  JO QY H I EIHR HQKDQFH
VRXQGSIRRIIQY) DQG HOXUH  WMOHGFH DI DIQWV
YDULQ) Z HDWHUFRQEWRYY



$YRQUXMQHW3DWN | RWP H® $ YRQ5XEEHUE RP SDQ VD SUYDMO RZ GHG FRP SDQ. WDWZ DV
IFRERIDWMG Q. HADIQ MYVBUMG R DVD EEHUSURGXPW P DQX DRMUQ) FRP SDQ
KHQFH W QDP H™$ YRQ5XEEHU& RP SDQ ™7KH P DQX DRPWUHG IXEEHUSURGXFW LGFOGHG ELF\ FO
WHY  \MEHV XEEHU GRUIMBN IXEEHU GRINKHHW DQG P RIRUYHKIEGI WV $ YRQSXEEHU
&RP SDQ WRSSHG WP DQX DRMUQ) EXMGHW/IQWH\ HDU RZ1Q) \R DQIGFUD\H IQFKHDS
P RRUYHKIE®I DQG ELF\ FOIWH P SRWIRP &KICD 7KHFRPSDQ QRZ. FRQMUMG LQR D BDO
HWEM FRP SDQ WLV GFDWMG RQD\RBADFMDIHR ~ GFDWGIQD SUPHDWD R 1 DILRELY

,@GMADDUWHD
TKHPXUWHOMWH - RFFEXSDARA VFRP SIMHGR DPILVMUH R KRSV RITIFHV Z RINKRSY DQG EDQWV
© WRYHU PGU F SFOBMIQBDF 4RGJ GNMEINMUUFDPNQWY | BT B HPTT BOOVBM

WSOPVWFSPGBQQPYNBUM, FT  N.JWPO 7KH FRP P HIFIDOQGXWIDCFRP S®f FRP SUMHVR
WHIR®Z Q) WUHH | X® GHYHBSHG SURSHWAV\MYDMG RQWH FRUHUR ( QMSUMH DQG' DUHV
6DODP URDGVIQ,QGGXAVIDSS WD DQGRFFXS\IQ)  DFUVR QG DQG KRXAH
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1558 & 50  SISEXK+ FIVHHE

&RSRIDW J RHIDGFH GHDO'Z W WH Z D\ FRP SDQHVDUH BIG DQG P DQDIHG WH URBI R \WH
YRDER ' IWHARYDQG D I WDP HZ RINR LOMIDIFROARY 7KHYRDUE R 2 OP SID & DSMIO-RTGIQIV
/ 1P WMG LVFRP P MG R XSKRTIQ) KL K WIQEDUBVR! & RESRIDW * RHIDGFH 7KH %RDUG IV
DFFRXQIE®! VR WH FRP SDQ sV \KDUKRGHY | RUJ RRG J RAHIDGFH DQG WH WP HQAHWRXW
EHBZ LOMADMYKRZ WH SUGFLSON IGHQNIHG LQWH & DSMIAD DUHWV$ FW-& RERIDM * RYHIDGFH
* XIGHTHY DUH DSSTHG E\ WH JURXS

#0" 3%0"' %38&$50 34

&RP SRMRQR WH %RDUG IV VHWRXWRQ SDIH
$ORQ H HRXWYH GILUHRVRY DUH LQGHSHQGHQAR WH P DQDJI HP HQVS$ @EILHRVRLY DUH \ENMIFVWR
SHIRGE UWHP HOADQG WH DSSRIQR HQAQ DFFREDGFH Z W WH FRP SDQ »V$ WEBVRI
$WRFIDWRQ $@MH GIUHRVRY KDYH DFFHWVR WH & RP SDQ 6 HFUHVEL Z KR LV UHVSRQUIE®! | RU
HOXUL) WDW/RDUG 3URFHGXUHY DUH | RRZ HG DQG WDWDSSTFDE®! @Z \V DQG UHI XOMRQY DUH
FRP STHG Z W 7KH GLUHPVRYS BHVSRQUELDAHY DUH VAWRXWIQ WH 6 VWP HQAR! ' LUHPVRA
5HVSRQUELONA RQSDIH

7KH ERDUG VR WH RSIQRQWDVINHUH v/ D EDOQFH EHVE HHQLQGHSHAGHQAH HEXWYH DQG QRQ
H HPXWYH GUHRRY DVUHTXILHG B\ FOXH R WH* XGHITH/RQ&RSRIDM* RYHIDGH

3UDFWEHV| RUSXETE / IMMG & RP SDQHVIQ. HQ D 7KH %RDAG P HHW B XOW® DAWBDVWRXUMP HVD
\ HDU DQG KDVD | R&P DOFKHGXBIR' P DMLY UMHYHG | RUW7KH GUHAVRY BFHYH DSSURSUDWM DQG
WP HO LQ R DARQ\R WDVINH. FDQP DIQBIQI XQDQG H | HARYH FROARCRYHUIMADWMI IE 11.CDGADO
RSHIDWRQDOFRP SIDQFH DQG J RYHIDGRH MKHY

7KH %RDUE KDV FRQMXHG VR DGRSVWMH EHVAY RYHUIDGFH SUDPWEHY RAVBHG LOWH & DSIVAD DUNHW
$PW-&RSRIDM * RHIDGFH * XGHIHVDVSDWR IWRED DWRQ 7KH 9%6RD\G P HP EHWKDYH Z IGH
WDQIH R WNO'DQG H SHIHJFH DQG HDFK P HP EHUEUQ) V DQLQGHSHIGHQAMGI P HQADQG
FROUGHDEG! NJRZ BIGJ H VR WH YRDUE GVFXWIRQYWDWHQXUAH | HAWYH GHFMRQP DNQJ - 7KH
YRDUE IV UASRQUE®! | RUWH BQ WP JURZ W DQG SUR MBELOV R WH 2 OP SID* URXS 7KH
UASRQUELOAVR \WH %RDUG P HP EHY DUH RAEEHG LQWH YRDUG & KDUMU 7KH 96RDUG IVDOR
DWMMG [QWH GVFKDUH R IWUSRQUELOANAVE WH YDURXVEXE & RP P IWKHV

% & " 50/ 0' " 65) 03%:

%R $5' 68%8&2 00 ,77((6

7KH YRDUE KDVWUHH 6XE & RP P WKHV'Z W \SHFLLLE GHBU DMG DXWRUMEAN 7KHVH DUH 9RDUG $XAW
&RP P WYH 968DUG QMW HA& RP P MMH DQG YRDUG 6\ | 1 RP IQDWRQY DQG 5HP XGHIDARQ
&RP P IWYH 7KH YRDUE 6XE & RP P WKHV DWWNH YRDUG [Q GVFKDU IQ) W UHAVSRQUELDAHY 7KHVH
B6XE & RP P MiMHVKDYH FBDUGH IGHG URBIVDQG WP VR UH HUHGFH DQG FKDUMY WDVWKDYH EHHQ
DSSURYHG E\ WH %RDIG 7KH & RP P MMHV DUH FKDIWHG B\ QRQ H HFXWYH GILHRVRY

%R $5 $8' 7&200,77((

7KH FRP P WiH DPW DV \WH MDMRQ EHVE HHQWH ( [ WATDCH XGVRU WH %RDLEG DQG WH 0 DQDI HP HQWV
7KH FRP P IAMH VHQ) WHQ/WH REMIPAW DQG LQGHSHQGHIFH R WH DXGMRUDQG DFWRQEHKDO R
WH YRDUG IQFDUNIQ). RANMW BAVSRQUELDAV VR WH P HP EHY DQG \KDUHKRTHWY



%R $5' ,19(670(17&200,77((
7KH P DIQUASRQUELOAAVR WLV FRP P WH DU VR VHIP W1 RUO DQDJ HP HQAKQ FDSIMIZO
H SHQGWMUH WMEHZ WH EXGI HW UHYHZ WH FRP SDQHV SURFXUHP HQADQG GAVSRVDCBRIFIVDQG

P DNH UHFRP P HQGDWRQVRQD@GHZ 1QMHWR HQNV SURSRDY

%R $5' 67$)) 120,1$7,216 $1' 5(081(5%$7,21 &2 00 ,77((
7KH P DIQUASRQUEIONAVR WLV FRP P IMiH DUH R UHFRP P HQG VR WH %RDUG RQWH UHFOUWR HQW

WP LODWRQ SURP RIMRQ DQG RIMHUM QLIEDQAMKHY UHDWG \R H HEXWYH GUHRRY DQG J HHIDO
P DQDIHY UHYHZ WH DGHTXDR\ R KXP DQUARXUFHV SRIFHV DQG VR P RQVRUGASXWVDQG
DSSHDCBURFHGXUAVIQWH FRP SDQ

*2 1* &21&(51

7KH 98D FRQ LUP VWWDWANY DY LHG \WDVWAH FRP SDQ. KDV DGHT XDW UVRXUFHV R FRQADMH 1O
EXMGHWI RUWH | RUNVHHDE®! I XMUH ) RUMY BDVRQ WH FRP SDQ. FRQAXHV VR DGRSVWH J RQ)
FROFHQ EDMYZ KHQ SWHSDUQ) WH | LQDGFIDOXMMP HQN

&20081&$721: 7+ 6+$5(+2/' (56

7KH FRP SDQ LVFRP P IWHG \R HTXMWIE®! WHDW HQAR W \KDUHKRTHWYLGFOAQ) WH QRQ
FROARTLY DQG | RUHL] Q\VKDUHKRTGHLY DG HQXUHY WDVWDQIW \KDUHKRTHY BFHYH | XGDQG WP HO
LI RUP DWRQDERXVW SHURWP DQFH WURXI K GMIEXMRQR! \WH DQRXDAHSRWDQG | [DGFIDO
VWP HQNV DQG KDO\ HDUQMUP | LQDQFIDOHSRWDQG WURXI K FRP STIDQFH Z I WH UHBIDQAY
FROAMXQ) REQ DAWRQ/XQGHUWH & DSIVBAD DUNHW S XWRUMW $ FW7KH FRP SDQ 3V UHVXOV DU
DGYHWNHG LOWH SUHW DQG UHBDVHG VR WH 1 DILREL 6 HFXUMIAV ( [ FKDQJI H Z MQWH SUAFUEHG
SHURG DWHDFK KDO \ HDUDQG \ HDUHQG
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7TKH GUHARY \XEP IWIHUUHSRWYRI RWHUZ (W WH DXGWIG FRORGEDWG | LCDCQFLDOMMAP HON | RUWH
\HDUHQGHG ) HELDUY ZKFK AVFRAHWHWIM R DDV R WH FRP SDQ  DQG WH JURXS

134 $41" - " $ 54775

7KH FRP SDQ. LV DQIQMHWR HOAKRTIQ) FRP SDQ QMG [QWH 1 DIUREL 6 HFXUMIAV ([ FKDQIH WP DIQ
LOYHWR HQADUH LQFRP SDQHV GHDIRY [QWH P DQA DRV DG \DBI R SURGXFW XVHG LO FRQMAKFRQ
LQGXVAY \IXFK DVI GRUMBN DAHVMYHV X 39& Z IQERZ VDQG GRRUIDP HV FBDAQ) FKHP IFEDY'DVZ HO)
DV LUH SUHYHOARQ HTXISP HQAZ DIMUSXP SVDQG UHDOHWEMM

3846-54
7KH WHVXOV | RUWH \ HDUDWH VAWRXWRQSDIH

07 S Yk
7KH GLLHARY GR QRABFRP P HQG WH SD\ P HQAR D GMGHIG IQUASHPWR WH\ HDUHQGHG ) HELDW
Qo

584 &37 &4
7KH BHWVHYHVR WH FRP SDQ  DUH VAVRXMRQSDIH

"o $* - 45" 5& & 54
$VDWKH DM R WLV UHSRWWH GUHARY Z HIH QRADZ DIH Rl DQ FILFXP WRIQFHV Z KIFK Z RX@ KDYH
UHQGHUHG WH YDGHY DWHEXWG VR WH DWHW DQG MDELDAHY 1Q WH | LCDCQFLDOMMP HOVR WH FRP SDQ

P MBDGEQ)

9438&$ 50 34
7TKH AUHARY Z KR KHG R FH AU WH \ HDUDQG VR WH CDW R WL UHSRWDUH @QAMG RQSDIH

" 69850 34
36. $WRFIDWIVFRQMXH QR | IFH IQ DFFREDGFH Z WY 6 HPWRQ R WH . HQ DQ&RP SDQHV$FW
1R R

% REHUR WH ERDUG
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0 QQPO
© H KDYH DXGWG \WWH DFFRP SDQ 1Q) | LCDQFIDOXMMWP HQNVR 2 ®P SID & DSMICHRTIQIV/ 1P WG \WH
FRP SDQ  DQG WH FRORIEDWMG | (DGFLDOXMMP HQVR WH FRP SDQ. DQG IW\XEMGDUHY VR HMHU
UHHUHG 7RDVWH I RXS  VAMRX\WRQSDIHY R Z KIFK HDFK FRP SUMH D WIMWP HQAR! [ LQDQFIDO
SRMRQDVDW ) HEUDW WH WP HQAR FRP SUHKHQUYH LGFRP H WWP HQVR FKDQI HV
LQHTXIW DQG WIMWP HQAR FD\K | BZ VI RUWH \ HDUMHQHQGHG DG RMV LGFOGEQ) D VWP P DU R
\LJ QLIFDQADFFRXQMY SRTFLHV

QRXURSIQRQ WH | LGDQFLDOXEMWP HQNJ LYH D WKH DQG | DIUMHZ R WH 1 LDQFIDCSRVMRQR WH
JURXS DQGR WH FRP SDQ DVDW ) HELDU DQGR WHUI LQDQFIDCSHURWP DGFH DQG FDWK
|@Z VI RUWH \ HDUMHQHQGHG LQ DFFREDGFH Z W WH ,QMIDMRD]) I(DGFIDCSHSRWWY 6\BQEDE
DQG WH UHTXIUHP HQVR WH . HQ DQ& RP SDQHVS FW

#BTJT PGPQIQPO
© H FRQGPWMG RXUDXGWQ DFFREDGFH Z W ,QMIDMWRDG\BQEDIGVRQ$SXAWY 63V 2 XU
UNVSRQUELOWAN XQGHMRVH WBQEDLEY DUH | XAHUGHVFUEHG LQWH $ XGVRUV S HVSRQUELDNAV | RUWH
$XAWR WH | LDQFDOWIWP HQNVHPWRQR RXUBHSRWY

© H DUH LQGHSHQGHQAR WH J URXS 1Q DFFRUEDGFH Z MY WH , QMIDWRIDY, WLV 6 \BQEDUEY YRDUE | RU
$FFRXQEQM &RGHR (WIFVI RUBUR HWRQDCGS FFRXQEIQN ,( 696 &RGH : HKDYH | XOMIG RXU
RWHUHWLEDOUHVSRQUELDAHVIQ DFFREDGFH Z W \WH ,( 696 & RGH VRI HWHUZ W \WH HWLEDO
UHTXILHP HQAWDVDUH BHBIYDQAIR RXUDXGVR \WH | [CDGFLDOWIMWP HQVIQ. HQ D DG Z HKDYH

| XOLTBIG RXUHWIEDOBASROUELOAHV IQ DFFREDGFH Z W \WHVH UHTXUHP HON DQG WH ( 696 & RGH

* H EHOHYH WDVWH DXGWHMGHJFH Z H KDYH REWAGHG LV\KI | IFLHQADQG DSSURSUDW R SURMGH D
EDVVI RURXURSIQRQ

0 U FSIO®S\ BUPO

7KH GUHRVRY DUH UASRQUE®! | RUMH RIWHULQ RIP DWRQ 7KH RIWHULQ RIP DWRQFRP SUMHVWH

LI RWP DARQLGFOGHG LQWH $ QXD HSRWEXWERHY QRAKGFOIGH WH | LDQFLDOXMIMMP HQV DQG RXU
DXGWRUV UHSRWINHIHRQ

2 XURSIQRQRQWH | LCDGFLDOXMMWP HQWV GRHV QRAFRYHUWH RMHULQ RUP DWRQDQG Z H GR QRW

H SUWDQDXAWRSIGRQRUDQ |RP R DWXIDGFH FRIFOMRQWHIHRQ

QFRQCHAWRQZ IV RXUDXGWR WH | LCDQFIDOWWP HQN RXUUBHVSRQUELDN VR UHDG WH RWHU

I RWP DWRQDQG LQGRQ) \R FRQUGHUZ KHMHUWH RMHULQ RUP DWRQLY P WD LGFRQIMMQAZ W
WH | [CDQFLDOXEMMP HQV RURXUNGRZ BIG) H REVIAGHG L[QWH DXAWRURWHZ VH DSSHDW\R EH

P DMUD® P MAMMG || EDVHG RQWH Z RINZ H KDYH SHURP HG Z H FRGFOIGH WDVWNHUH VD

P DMUDCP VWP HQAR WY RWHULGQ RUP DARQ Z H DUH UHT XIWHG R BHSRWWKDWDRW:  H KDYH
QRMQ) R BSRWQWLY UHI DG
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%B-DPST FTQPOTICMUFT BSU F GOBCDBMIWBUFN FOT —
7KH GUHFVRY DUH UASRQUE®H | RAWH SUSDUMRQDQS | DIUSUAHQEMRQR! \WH [DGFIDOMMMP HQVIQ ———

DFFREDGFH Z W, QMIDWRQDO) LQDQFIDCEHSRWGY) 6VBQEDUBY DQG WH UHTXIUHP HQVR WH . HQ DQ \
&RPSDQHVS$FW  DQG | RUMKFK LOMIDAFRQARIDV WH GLHRVRY GHMUP IGH IV GHFHWDW VR HDE® i
WH SUHSDUIDWRQR! 1 LCDGFDOMAMP HQVWDWDUH | WHH R P DWUDCP MAEMWP HOAVZ KHMHUGH R IIDXG — ——
RUHURU ,QSUHSDUQ) WH | LGDQFDOXEWP HQN WH GUHPRY DUH BASRQUE®! | RUDWHWQ) WH —
FRP SDQ 3V DELOW \R FRQAH DVD JRQ) FRFH) GVFEMQ) DVDSSTDEG! P DMAY UHDWG \R JRQJ
FRFHDDQG XMQ) WH JRQ) FRIFHDEDMYR DFFRXQAQ) XQBMW/WH GUHRRY HWHUIOMQG \R
QXGDM WH FRP SDQ. RIMR FHDVH RSHIDWRQY RUKDYH QR UHDOUAE DEMIDWH EXVWR GR\R

" VEIPST FTOQPOTICMIFT °SU F BVEJUPGU F GCBCDBMIWBUFN FOUI

2 XUREMPWHV DUH VR REVIQ BDVRCDE®! DWXUDGFH DERXWZ KHWHUWH | LCDQFIDOXMMMP HQADVD Z KRG
DU IUHR P DWMUDCP MAMMP HQVZ KHWHUGXH \R | IDXG RUHURU DQG VR IMAKH DQ DXGYRUV UHSRWKDW
LFOGHVRXURSIQRQ SHDVRQDE®I DWXUDGFH IVD KLI K BIYHCR DWXUIDGFH EXAWY GRAD J XDUDQMH WDWDQ
DXGWFRQEXFWG [Q DFFREDGFH Z W ,6$VZ LGDE D\ VGHMPD P DWUDCP AP HQAZ KHQ W VA

0 IMAWP HQN FDQDUMA | BRP | UDXG RUHWRUDQG DUH FROUGHUHG P DWUDAL [QEMGXD@® RUQWH
DIJUWHI DM WH FRXG BDVRQDE® EH H SHAWG VR LQ OHGFH WH HFRQRP IE GHFMRQVR! XVHWVBNHQRQ
WH EDMVR WH\VH | LGDGFIDOXNEMWP HQN

$VSDWR DQDXAWQDFFREDGFH Z W ,6$V Z HH HIFVH SUR FWIRQDAOMGI HP HQADQG P DIQEIQ

SUR HWRDON-SWELP WURXI KRXKH DXGW: HDOR

e GHQM\ DQGDWHWWH UMV/R P DWUDCP MKMW HQAR WH | LDGFLDOXEMP HQN Z KHWHUGKH R
| UDXG RUHURU GHVJ QDQG SHURWP DXGSURFHGXUAV UAVSRQUYH VR WRVH UMY/ DQG REVIQ DXGW
HYLGHQFH WD\ | LELHQADQG DSSURSUDWM VR SURYGH D EDVYI RURXURSIQRQ 7KH MR QRW
GHWPWY D P DWUDCP MAMMWP HQAVXE) |URP | UDXG LVKLI KHUWDQ! RURGH KT 1URP HURU
DVIWDXG P D\ IQROH FROMRQ |RJHY  IQMANRDCRP MIRQY P IMHSUVHQEMRQ/ RUWH RYHUGH R
IQMIDAFRQARO

e 2 EWQDQXEHWIQEQ R IQMIDIFRQARCHBIYDQMAR WH DXGWQREHM G-I QDXAW
SURFHGXUHV \WDVWDUH DSSURSUDW LQWH FIUFXP WWBGFHY EXWERWRUMWH SXSRH R H SUWIQI DQ
RSIGRORQWH H | HAMHGHWR WH FRP SDQ VIQMIDAFRQARO

e ( YDODWM WH DSSUIRSUDMGHWR DFFRXQMY SRIFLHVXVHG DQG WH UHDVRDEBIGHWR DFFRXQAY
HVAP DWWV DQG UHDWG GMVFEAKUHVP DGH E\ WH GUHRRY

e  &RTFOGHRQWH DSSIRSUDMHWR WH ALHRVRY XVH R WH JRQ) FRFHDEDMYR DFFRXQAQ)
DQG EDVHG RQWH DXGWHMGHIFH REVIACHG Z KHWHUD P DWUDOKGFHUIIQN H MV UHDWG \R
HYHQA RUFRQEMRQ/WDWP D\ FDWWL] QLLFDQAGRXEWRQWH FRP SDQ 3V DELDW R FRQAH DVD
JRQI FRFHQ ,| ZHFRFOGH WDWD P DWMUDOXGFHIRIQN H MV Z H DUH UHTXILHG \R GDZ
DWHQARQ LQ RXUDXGVRUV BHSRWWR WH BHDWIG GMVFEXUAVLQWH | LDGFLDOMWP HQVRU LL \IKFK
GQVFEVKUHV DU IDGHTXDM VR P RAL\ RXURSIQRQ 2 XUFRGFOMRQY DUH EDVHG RQWH DXGW
HY.GHQFH REWIIGHG XS VR WH GDW Rl RXUDXGMRUV BHSRWA+RZ HYHU | XU HYHQAV RUFRQEMRQVP D\
FDXVH WH FRP SDQ VR FHDVH \R FRQAQXH DVD JRQ) FRFHD

e ( YDODWM WH RYHDOSUHVHQEMRQ \KFMUH DG FROMQAR \WH | LCDQFIDOXMWP HQW LGFOGEQ) WH
QWFBXUH DQG Z KHWHUWH | LDGFIDOKEMMP HQA UHSUHVHQAINH XQEHDIQ) WDQUDPWRQY DQG HYHQN
LQD P DQEHIMDWDFKIHYHV | DIUSUHVHQEMRQ

: HFRP P XQEDM Z IW WH GUHRVRY UHI DWEQ) DP R RWHUP DAMY \WH SOQUHG FRSH DG WP 1) R
WH DXGWDQG \WJ QLIEDQADXAWIQEQIV IGFOAQ) DQ I QUEDQAGH IFIHGFLHV IO IQMEDAFRQAROMDW
Z HIGHON\ GXUQI RXUDXGW
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2 OP SID & DSMIO-RGIQI V/ P WG LV IGFRSRIDWG XQGHUWH . HQ DQ& RP SDQHV$ PWDQG GRP IEIBIG 1Q
. HQD 7KHDGEUHWR! W UHI IMMUHG R | LEH DQG SUGFISDCSOFH R EXMGHW/LY WG RQSDUH — 7KH
FRP SDQ VSUGFLSDDPWYW LV LOYHWR HQADQG W \KDUHY DUH QAMG RQWH 1 DIUREL 6 HFEXUMV ( [ FKDQIH

46. . "3 0" 4% /**$"/5"$$06/ 5% ( 10-'$*€4
7KH \J QULIEDQADFFRXQAY . SRIFLHY DGRSWG LQWH SUHSDUDMRQR! WHVH | LCDGFLDOXMEMP HQA DU VHW
RWVEHBZ

B #BTJ PGQFQBBUPO

7KH | LQDQFDOWWP HQVR WH &RP SDQ. W \XEMGDUHY DQG QMU IQ DWRFIDWA VR HWHU WH
* URXS DUH SUHSDUHG [QFRP STIDGFH Z W ,QMIDWMRQDO) I(CDQFIDGEHSRMY 6\BQEDGY ) 56 DQG
LQMSUMMRQ/IWKHG E\ WH ) 56 ,QMBUMMRQ/&RP P WYH )56 & DSSTFDE®I | RUFRP SDQHV
UHSRWY) XQGHU) 56 7KH | LDQFLDOWBMWP HQNFRP SO Z W ,) 56 DVIMMKHG E\ WH ,QMIDWRQDO
$FFRXQAY 6\BQEDUEVYRDE ,$6% 7KH | IDGFLDOVEWP HQN DUH SUNVHOMG [Q. HQ DQE KLV
URXQGHG \R WH G-DUMANRADEG . \KY

7KH SUHSDUDARQR! | LQDGFIDOXMMWP HQNIQFRQRIP W Z W ,) 56 UHTXILHVWH XVH R FHUBIQ FUMFDO
DFFRXQAQ) HVAP DWWV MDER UHTXLWUHVP DQDJI HP HQAIR H HEFMVH W MG HP HQAIQWH SURFHW R
DSSOLQ) WH FRP SDQ VDFFRXQAY SRIFIHV 7KH DUHDVIQRAIQ) D KL KHUGH] UHH R MGI HP HQARU
FRP SO W RUZ KHUH DWXP SWRQVDQG HWP DV DUH \J QLIEDQAYR WH | LCDQFIDOWEWP HQN DUH
QAVFRHGIQ1RM

) RU. HQ DQ&RP SDQHV$ PAHSRWY SXSRHY WH EDDGFH KHHWY UHSUHVHOMG E\ WH WIWP HQAR

| LQDQFIDCBRMRQ DQG WH SUR MDQG GWDFFRXQAE. WH WMWP HOAR FRP SUHKHQUWYH LGFRP H 1Q
WHH | LCDQFIDOKEMMP HQNV

C $| BOHFT JOBDDPVOLICH QPNDZ BCE EJTDMTVET
e 1HZ DQGDP HYGHG WIIQEDUGYDGRSWG E\ WH FRP SDQ

7KH IR®Z IQ) DP HQGP HQV DQG [QMSUMIMRQYDSS® | RUMNH [ LXAIP H 1Q EXWER QRAKDYH DQ
LP SDPARQWH | LDQFIDOKMMP HQVR WH & RP SDQ

(11HARH' DW
3HURG EHJ 1QQQ) RQRUDI\MU
$PHQGPHQVWR )56 ' HIQWRQR D %MGHW \WDQDV
$PHGPHOVWR $6  3URSHW 30QADQG ( TXISP HQWV \WDQDOV
—3URFHHGVEH RIH ,QMQGHG 8\H
$PHGPHOVWR $6  3URMMRQY & RQAY HQWV IDELOAV \WDQDY

& RN HQMS WHW 2 GHIRXV & RQADFW—& RWR ) XOIEEY D & RQADFW

7KH P DQDJ HP HQAVR! WH RSIQRQWDVMH GHZ WXQEDUBY DQG DP HQEP HQWVH [ HPWYH GXUQ) WH
SHURG Z I@RAKDYH DQ. P DWUDCH | HFWRQWH | [DGFLDOMIWP HQVR WH FRP SDQ
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C $1 BCHFT JOBDDPVOUCH QPNDZ BCE EJIDWTVS-T $ POUOVFE

e 1HZ WBQEDUBYDQG IQMSUEMRQ/WDWDUH CRA HAH | HARYH

8S\RWHCDMR IMXDGFH R WH FRP SDQ VI LDGFLDOXMMWP HQN WHUH DU VHYHIDOWBQEDUGY DQG
LOMBUMMRQ/WDWDUH IMAKHG EXWCRA HWH [ HPWYH 7KH FRP SDQ LOMQGY VR DGRSVINHVH WIIQEDUGY
L DSSTDEGI Z KHQWH EHFRP H H I HAWH RUE\ HDU® DGRSWRQZ KHW GHFHWDW  7KH &RP SDQ GG

QRWHDU® DERSVWDQ QHZ WBQEDUBY RUDP HGP HQAGXUQ) WH\ HDU

(11HPRYH' DWW 3HIRG
EHIIQQQ) RQRUDIWU

)56  QXDFH FROADFW -DQOV
$PHGPHOVWR $6 ' HHUHG 7D] UHDWG \R $WHW -DQOU
DQG/ LDELONAVDUMQY) [URP D 61QJ) B 7UDQDPURQ
$PHGPHOVWR $6 ' HIQWRQR $FFRXQMY (WP DWV -DQOU
$PHIPHONVR $6 ' WFAKWHR $FFRXQMY SRIFIHV -DQDY
$PHGPHQVWR )56 DQG,$6  6D6 RUSRQUEXWROR
$WHW EHE HHQDQ,QHWRUDQG IW$ WRFIDW RUIGEH LQWAD - RIQAD HQMUA (11HPYH GDM

GH HIHG LQGH [QWO

7KH P DQDJ HP HQAYR' WH RSIQRQWDVWAH QHZ WIIQEDUBV DQG DP HQGP HQN WDVKDYH GRAYHW
EHFRP H H | HAWH Z [GGRAKDYH DQ. P DWUDAP SDPWRQWH | LCDGFLDOXMAMP HQVR WH FRP SDQ

D 3FWOVF SFDPHQLIPO

SHYHQXH FRP SUMHVWH | DIUYDOH Rl \WH FROUGHIDMRQ UHFHYHG RUBHFHYDE®! | RUWH \DBI Rl JRRGV

DQG VHYEHVIQWH REQY FRXUWH R WH FRP SDQ. VDR

SHYHQXH L/ P HDVXUHG DWDIUYDOH Rl WH FRQUGHIWMRQ BFHYHG RUBFHYDE®! GHWR WDGH GVFRXQV

LGFRP H UHDWG \B HV FRIIFMG RQEHKDO R WH J RYHIP HQV/

7KH FRP SDQ. UHFRI QVHVUHYHQXH Z KHQWH DP RXQAR UHYHQXH FDQEH WHIDE® P HDVKUWHG MY

SUREDE®! WDW XMW HFRQRP [E EHGH IWZ L@ ®Z VR WH FRP SDQ. DQG Z KHQ\SHFLLIE FUMUD KDYH

EHHQP HWRUHDFK R WH FRP SDQ VDPWIWAV DV GHVFUEHG EHBZ

SHYHQXH LV BRI QWHG DVIR®Z V

e SHYHQM IURP \DBIR JRRGVDQG VHYFHVLY BRI QVHG XSRQWDQW HUR J RRGVRUSHURWP DFH R
\HYEH DQG FXWRP HUDFFHSWWGFH WHUHR! 1O DFFREDGFH Z WK WH \D® FRQADFW

o SHYHQHIURP B VUHFRI QVHG DVDQG Z KHQWH WHQAWRUWH SHIRG R WQDQR\ EHFRP HVGXH

o ' MGHGLIGFRPHIWRP IQHWR HQNLYUHFRI QVHG Z KHQWH \KDWKRGHY W KW\R UHFHYH SD\ P HQW
KDYH EHHQ HWEQKHG

e QMUIWCGFRP H IVDFFXHG RQD WP H EDVY B\ UH HUHGFH VR WH SUGFLSDORX\MBIQEQ) DQG WH
LOQMUMADW DSSTFDEG
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E $PTUPGTBWT
& ROADPWFRWN FRP SUMH
o &RWWDWHDW GUHFD VR WH \SHFLLLE FRQADFW
o &RWWWDWDUH DWIEXVBE®! VR FRQADPWDPWAW 1Q J HHIDADQG FDQEH DARFDWG VR WH FRQADFW

DG
e 6XFK RIWHUFRW DV DUH \SHFLLIFD@ FKDWJ HDE®! VR WH FXWRP HUXQGHUWH WP VRl WiH FRQADFW

: KHQLQMHQRUHVDW \RT \WH FDUNIQ) DP RXQAR WRVH LOHQRUHV IV BRI Q] HG DVDQH SHQH 1O
WH SHURG 1QZ KIEK WH UHDWG UHYHQH IV UHFRIQ] HG 7KH DP RXQAR DQ Z UM GRZ QR LOHQRUHY
VR GHABHD@ DEG! YDOH DQG DOBRWHVR! LQHQRUHY DUH WHFRI Q) HG DVDQH SHQH IQWH SHURG WH
Z M GRZ QRUBWRFFXWY

7KH DP RXQAR DQ UHYHWDCR DQ Z WM GRZ QR LOHQRUHY DUMQ) [URP DQIGFUHDWH IQGHW
WD DE®! YDOH LV UHFRI Q) HG DVD BHEXPWRQLQWH DP RXQAR LOHQRUHV UHFRJ Q) HG DVDQH SHOH
LQWH SHURG 1QZ KIEK WH WYHYDCREFXY

7KH BHDWG FRUWR  SUIRYIGIQ) VHIYEHVUHFRI Q@) HG DV UHYHQMH IQWH FXUHQABHURG LV IGFOGHG LQFRWW
R \DBV

F 19QFSZ QVMOUBCE FRV.ION FQU

7KH FRWR DQIWP R SURSHW SOQADQG HTXISP HOAY UHFRI Q] HG DVDQDWHWEZ KHQ, WA SUREDE®!
WDW XM HFRGRP [E EHGH W DWRFIDWMG Z W WH WP Z @I GZ \RWH JURXS DG WH FRUAR WH
MP FDQEH P HDVXUHG UHIDE®

3URSHW SOQADQG HTXISP HQA IQWDX P HOVKUHG DWFRWVE RN IGFOIGH FRWV LGEXUHG [QUWD® \R
DFTXILUH RUFRQIKPADQ WP R SURSHW SOQADQE HTXSP HQADQG FRUN IGFXUBG \KEVHT XHOD \R
DGG\R WSOFH SDWR  RUIVHYIEH W

| D BHSOFHP HQAFRWALY UHFRI Q] HG LQWH FDUNIQ) DP RXQAR DQIWP R SIRSHW SOQADQG
HTXISP HQAMH FDULQ) DP RXQAR WH UHSOFHG SDWVGH BHFRI Q) HG

3URSHW SOQADQG HTXISP HQNVZ IW WH H FHSWRQR OQG DQG EXITQI VIV FDUIHG DAFRWBY

DFFXP XOWG GHSUHFIDWRQDQG DQ. P SDILP HQAMBWAHY / DQG DQG EXLTHQI VDUH WG DWDIUYDOH GW
DFFXP XOWG GHSUHFIDWRQDQG DQ. P SDILP HQAMBRW 7KH DUH UHYDOHG Z IM VK | LELHQABHI XOUMW \R
WDVWMHUFDUIQ) DP RXQN GR GRAP DWUD® GLLIHUIRP WHUUHD@ DE®! YDOHV

5HYDODWRQVXLSOV LV UH] DUEHG DV QRQ GMAEXVBE®! XQADKH SURSHW IVGVSRHG R 2 QGVSRWDO
WH GHABHYDODWRQ VKBV LV WDQU HIHG VR BMBGHG HDUQ) VZ KB SUR IMRUBW RQ GASRVDCEDVHG RQ
FXUHQAYDOHV DUH FUHGIMG RUFKDU HG VR SUR IMRUBW
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WP DYHUIDIHX\VH XGDRH

-BCE / PUBQUDIQBUFE
YNTIQV \HDW/
3OQADQG P DFKICHY \HDWY

) XUIWUH | DAY VDQG \HDW/
R EH HTXISP HQWV

&RP SX\WUH+DUWU=Z DUH \HDWY/
0 RRUYHKIE®BNV \HDWY
&RP SX\WUNRIVZ DU \HDY/

7KH UMGXDOYDOH DQG WH XVH XADH Rl HDFK DWHWDWH UHYIEZ HG DAHDFK | LQDQFIDCSHURG HQG
( DFK SDVR DQIWP R SURSHW SOQADQG HTXISP HQAZ I D FRWKDWA/\ QLLEDQAKQ UHDMRQ\R
WHVRBCFRWR WH WP 1Y/ GHSUHFIDMG VHSDUDWD  7KH GHSUHFLDWRQ FKDU H | RUHDFK SHURG LY/

UHFRI Q] HG LQ SUR MDQG BW XQBW MY IGFOIGHG [QWH FDUNIQ) DP RXQAR| DQRMHUDWHW

7KH J DIQVRUBGMWDUMQ) 1URP WH GH UHFRIQUWRQR DQIWP R SIRSHW SOQADQG HTXSP HQAY
IGFOGHG QSR MRUBRMW Z KHQWH WP IVGH WHFRIQ] HG 7KH J DIQRUBWDWMQ) 1URP GH

UHFRI QURQR DQIMP R SURSHW SOQADQG HTXISP HQAY GHWP LGHG DVWH GLIHIHGFH EHVE HHQ
GHAGVSRDCBURFHHGY L DQ DQG WH FDUNIQ) DP RXQAR \WH WP

G OBCHIM BTTFU BCE HPPEX JWi

$QLARQI IEGI DWHWY BRI (] HG Z KHQ MY SUREDE®! WDVWKMH H SHRMG | XWWUH HFRQRP IF EHCH IW
WOWDUH DIMIEXVE®! VR WH DWHWZ LA BZ VR WH FRP SDQ  DQG WH FRWR \WH DWHWFDQEH
P HDVXUHG UZHIDEO®

,QEQ) [EGI DWHW DUH IQWD@ UHFRI Q] HG DWFRWV,QEQJ LEG DWHW DUH FDUWIHG DWFRVABW DQ

DFFXP XOWG DP RWY DWRQDQG DQ P SDIWP HQMBWHVY 7KH DP RWY DWRQ SHURG DQG \WH
DP RUAY DWRQP HWRG | RUWH LQBXQJ LEG! DWHW DUH BMHZ HG HYHY \ HDUHQG

QMID® J HHDWG EDDQGV P DWKHDGY SXEQKIQ) W@N FXWRP HUQAV DQG WP VP LOUIQ
\KEWDQFH DUH QRABHFRI Q] HG DVIQBQI LEGI DWHW 7KH DP RUY DWRQLY SURYIGHG R Z UM GRZ QWH
LQEIQI LEGI DWHW RQD DL KWIEH EDVY VR WHUUMGXDODGHY

e *RRXZIO
* RREZ IQHSUHVHON WH H FHWR WH DIJUWHI DM R WH I DIUYDBH R FRP SHOWDWRQWDOQU HUHG

WH DFTXMWRQGDW | DIUYDGH R DQ SUHYRXA\D KHG LOMUHVADQG DQ QRQ FROARGLY IQMHVARYHU
[DIUYDGH R DWHW DQG MDEIDNAV DFTXUHG
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* RRGZ LGRQDFTYXMUWRQVR \EMGDUHV IV IGFOGHG LQLQMIQI LEG! DWHW * RRGZ LGRQ DFTXMUWRQY
R DWREIDMV LY LGFOGHG [QLOYHWR HQAQ DWRFIDWAY * RRGZ LIV WAMMG DQRXD@® | RUIP SDILP HQV
DQG FDUIHG DAFRWABIM/ DFFXP XOWG P SDILP HQAMBWHVY P SDILP HOAMBWHVRQ.J RRGZ LGDUH QRW
UHYHUHG * DIQVDQG BWHVRQGMVSRWDAR DQHQMN IGFGGH WH FDUWIQ) DP RXQAR JRRGZ L@
UHOMQ) VR WH HOMV \RG

$Q QHIDWYH J RRGZ LGDUMQY 1URP DQDFTXMMRQLY FUHGIWIG VR WH WIMP HQAR' FRP SUHKHQUYH
IGFRP H * RRGZ L@V DARFDMG VR FDWK J HHIDWY XQWI RUMWH SXSRH R P SDIP HONMMGY  7KH
DERFDWRQLY P DGH VR WRVH FDWK J HHIDWY XQWRUJURXSVR FDVK J HHIDAQ) XQWWIDWDUA

H SHAMG R EHGH IWURP WH EXMGHW FRP ELQDWRQIQZ KIEK WH J RRGZ IODURH IGHQWIHG

DFFRGEQ) VR RSHIDW) \VHI P HON

H *OFTW FOT O TVCTEBSFT
QIR HQWV LQ\XEMGADUHY DU FDUIHG DAFRWBW/DQ. DFFXP XOWG [P SDILP HQA7KH FRWR DQ
LQHWR HQAKQ D \XEMGDY VWH DI J B DW R
e 7KHIDIUYDOH DVWMHGDWR H FKDQIH R DWHW.J YHQ DELDAHV IGFXUHG RUDWKP HG DQG

HTXIW IQXAXP HQV IMKHG B\ WH J URXS
e 30VDQ FRWGUHWD DMIEXBEG! VR WH SXUFKDVH R \WH \WEMGDY

$ QDG HQWR WH FRUAR D EXMGHW FRP ELGDWRQ FRQAL) HQARQI XUMUH HYHQN LY IGFOIGHG [QWH
FRWAR \WH FRP EICDWRQLL WH DGR HQAY SUREDE®! DQG FDQEH P HDVKUHG

| 1BZBCWT
7UDGH SD\ DEGV DU REQ DWRQVRQWH EDVVRI GRIP DAFBHAVWMUIP VDQG GR QRAEHDUIQMUMNV

J 4VCTEBSFT
6 XEMGADUHY D DOHQME (FOGEQ) WIKPWUHG DQG \SHFLDCEXUBRVH HQMAAY RYHUZ KIEK WH
* URXS KDVFRQARO7KH * URXS FRQARY DQHQMA/ Z KHQWH * URXS LVH SRVHG VR RUKDVUW KWWR
YDUDE®! UAMDV/ 1 URP W LQYROHP HQAZ I \WH HQAA/ DQG KDV WH HQWMA DQG KDV WH DELOV R DI | HPW
WRH UAMQVWURXI K IW SRZ HURYHUWH HOMA/ 6 XEMGIDUHY DUH | X FRQRTEDWG | RP \WH GDW
RQZ KIFK FRQARQY WDQU HIHG VR WH * URXS 7KH DUH GHFRQRIEDMG | IRP WH GDWM WDWFRQARO
FHDVHV

7KH DFTYXMUWRQP HWRG Rl DFFRXQIQ 1V XVHG VR DFFRXQAYRUBXMGHW FRP EICDMRQVE\ WH* URXS
QMFRP SDQ WDQDRWRQ/ EDDGFHVDQG XQUHDA HG J DIQVRQWDQDPWRQY EHE HHQ* URXS

FRP SDQHVDUH HIP LDWIG 8 QD@ HG G\WHVDUH DOR HIP [GDWG XQBW/WH WDQUDFWRQ SURVGHY
HY.GHGFH R DQLP SDILP HQAR' WH WDQU HUHG DWHW:  KHUH QGHFHWDW  DEMWR HQADUH P DGH R

WH | lCDQFLDOMMMP HQVR! \EMGDUHVVR DO QDQ GlLI HHQFH IQDFFRXQMY SRIFLHVZ W WRWH
R WH* IRXS
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1RQ FROARTLY [QMUHVNIQWH WXV DQG HTXIW R \KEMGDUHV DUH \VKRZ QVHSDUDWMO LQWH
FRQORIEDWG WIMWP HQAR FRP SUHKHQUIYH IGFRP H WP HQAR! FKDQJ HVIQHTXIW DQG \WEMWP HQNV
R LQDQFIDCBRMRQ

&KDQI HVIQRZ GHYKLS LOMINVIQ\KEMGIDUHY Z WRXWFKDQIH R FRQARO

7UDQDPWRQY Z W QRQ FRQARTLY IQMBN WDWER QRAVXINQBWR FRQARCDUH DFFRXQMG | RU
DVHTXW WDQUDPWRQ/— WD/ DVAWDQDPWRQY Z W WH RZ GHYLQWHUFDSDFIW DVRZ GHY 7KH

QLI HHGFH EHVE HHQI DIUYDOH R DQ FRQUGHDWRQ SDIG DG WH UHBIYDQAKKDUH DFTXILHG R \WH

FDUWIQY YDOH R GMDWHWR WH \KEMGDY IV UHFREHG IQHTXW * DIQVRUBWHVRQGVSRDOR
QRQ FROARTLY [QMIAADUH DER UHFRUEHG LQHTXIW

' MSRVDCR \KEMGDUHY
: KHQD* URXS FHDVHVVR KDYH FRQARODQ. UHVIACHG IQMUHVAIQWH HTXIW LV UH P HDVKUHG R LW DIU
YDOH DVIH GDWM Z KHQ FRQARQY BWN\Z IW WH FKDQI HG IQFDUNIQ) DP RXQAR BRI Q] HG LQSWR W
RUBW

7KH | DIUYDOH LV WH IQWDFDUNIQ) DP RXQARUMH SXSRHVR \WEVHTXHQM DFFRXQAQ) | RUWH
UAVIAGHG LOMBMADY DQDWRFIDWM NRIQAYHQMUH RUILCDGFIDCDWHW ,QDGEMRQ DQ DP RXQW
SUMRXA® UWHFRJ Q) HG [QRMHUFRP SBHKHQUYH IGFRP H IQUAVSHPWR RIMHUHQMA/ DUH DFFRXQMG | RU
DVIL WH* URXS KDG GUHAD GAVSRHG R \WH UHDWG D\WHW DQG (DELDAHY

7KIVP D\ P HDQWDWDP RXQN SUMMRX\VO BRI Q) HG , RIMHUFRP SUHKHQUYH IGFRP H UH UHFOWILLHG
WR SR WVRUBW

K 3FDFVBCVT
SHFHYDE®N DUH DP RXQNGXH | BRP LOYHWR HQVIQWH RELDY FRXAYH R EXMGHW || FRBPWRQLY
H SHAMG IQRGH\ HDURUBNY RUQWH QRIP DARSHIDWY F\FBIR WH EXMCHWLL @QJIHU WH DB D
FOWILIHG DVFXWHQADWHW || GRAMH. DUH SUMHQMG DV QRQ FXUHQADWHW

L ' BCODBMBTTFUO

o &OWLEDWRQ
7KH FRP SDQ  FOWILLHV W LICDQFIDADWHWIQWH | RBZ 1Q) FDWA RUHV GDQYDQG UHFHYDE®N DQG
DYDIDE®! | RUNDG! | LDGFIDCDWHW 7KH FOMLIEDWRQ GHSHIGVRQWH SXUSRVH | RUZ KIEK WH

| LDQFDADWHWZ HUH DFTXLHG 7KH GUHRRY GHWMUP IGH WH FOMLIEDARQR! | IDQFLDCDWHW DWW
(QWPOHFRI QURQ

& OWILIFDWRQ GHSHQBVRQWH SXUBRVH | RUZ KIEK WH | LGDQFIDAQMAKP HQN Z HIH REVIAGHG IGFXUBHG
DQG VINHV SOFH DAQMDOBFRI QURQ & OWILLEDWRQLY U DWHWHG RQDQDQQRXDEDMY H FHSWRU
GHUYDWHV DQG | LDGFLDCDWHW GHW.I QDVWG DV DWDIUYDGH WURXI K SUR IMRUBMW Z KIEK \KDGIGRW
EH FOWILLHG RAR WH | DIUYDOH WURXI K SUR IMRUGAM/ FDWI RY
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o QUDOBFRI QUWRQDQG P HDWKUHP HQW

) LDQFIDAQIAKP HQN DUH UHFRJ Q] HG LQWD@ Z KHQWH J URXS EHFRP HVD SDUV R WH FRQADRXYDO
SIRMRQVR WH LQIAKP HQN 7KH J URXS FOWILLHV | LDGFLDAQWAKP HQN RUWHUFRP SRGHQASDIW
RQIQWDAMHFRI QURQ DV D | LDGFLDCDWHWD | IDGFLDAIDELDN RUDQHTXIW IQXKP HQAQ
DFFREDGFH Z W WH \KEWBGFH R \WH FRQADPMDCDUWDQ) HP HQW

o BXEVHTXHQAP HDVKUWP HQN

) LODQFIDAQWAKP HQA DWDLUYDOH WURXJ K SUR MRUB DUH VKEVHT XHQU® P HDVXUHG DWDIUYDOH
Z W J DIQVDQG BWHVDUMQ) 1URP FKDQJ HVIQI DIUYDOH EHQJ IGFOGHG LQSUR IMRUBW | RUWH
SHIRG

1 HW) DIQVRUBMHV RQWH | LDGFIDAQIXP HQA DA DIUYDGH WIRXI K SUR MRUBW! IMGHQG IGFRP H
IVUWHFRI Q] HG LQ SUR IMRUBMW/ DV SDWR RMHUIGFRP H Z KHQWH J URXS VU KVWR UHFHLYH SD\ P HQAY
HWBEQKHG / RDQVDQG UHFHYDEGN DUH \KEVHT XHQM P HDVKUHG DWDP RWY HG FRUAXMQ) WH

H | HPAYH LOQMUAP HWRG B\ DFFXP XOWG LP SDILP HQAMBWHY ) LQDGFDOIDELMAHY DADP RW HG
FRWADUH \KEVHT XHQM P HDVKUHG DWDP RWY HG FRUAXMQ) WH H | HAWYH LOMUIVAP HWRG

e ) DIUYDOH GHWP LCDWRQ

7KH | DIUYDOHVR TXRWMG LQHW HQV DUH EDVHG RQ FXUHQAELG SUFHV | \WH P DUHWRUD | LQDQFIDO
DWW QRADPWYH  DQG | RUXQDAMG VHREXUMEN  WH J URXS HWREQKHV | DIUYDOH B\ XMQJ YDODWRQ
WIFKQTXHV 7KHVH LGFOIGH WH XVH Rl UHFHQADUP sV BIQ) W WDQUDPWRQY U HIHGFH R RMHU

LOWAKP HQN WDVDUH \KEWBQAD® WH \DP H GMFRXQMG FD\K | BZ DQDOMY DG RSWRQ SUFLQ)
PRGHYPDNQI PD[IPXP XVHR P DUHACEXWDQG UHOIQ) DV OMBI DV SRWE®! RQHQMV \SHFLLLE
ICBXW

/ RDQVDQG WFHYDE®V
/ RDQVDQG WFHYDE®N DUH QRQ GHUYDWYH | LDQFIDADWHW Z W 1 [ HG RUGHWP ICDE®! SD\ P HQWV
WDWDUH CRATXRWIG LQDQ DFWYH P DUNHW7KH. DUH LGFGGHG LQ FXUHQADWHW H FHSWRUP DVYUMEV

JUDWUWDQ P RQMKYDIWUWH HIG R WH UHSRIWQ) SHURG  7KHVH DUH FOMLIHG DV QRQ FXAWHQWV
DWHW DQG DUH FDUWIHG DWDP RMWYHG FRW

$ YDLOE®! | RUNDG! | LQDQFDADWHW

$ YDUDE®! | RUVDG! | LQDQFIDIDWHW DUH QRQ GHUYDWYH | LQDQFIDADWHW DQG DUH IGFOIGHG 1Q
CROPXUHQADWHW XQBIMY/ WH O HQAP DUV RUWH GLUHRRY IOMQG VR GASRH R WH
IOHR HOVZ WO P ROMVR WHHQGR WH WSRWY SHURG

+HG R P DU

+HG VR P DU | LCDQFLDCDWHW DUH QRQ GHUYDWYH | LGDQFIDCDWHW Z WK 1 1 HG RUGHWP ICDE®!
SD\ P HQVDQG | 1, HG P DVYUMEAVWWDWP DQDJI HP HQAKDV WH SRMMYH LQMQARQ DQG DELOV VR KRG \R
P DMUW
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) LODQFDCDWHW DWDIUYDOH WIRXI K SUR IMRUBW/

7KLV FDW RY FRP SUMAVVE R \WE. FDWU RURV 1 ICDGFLDCDWHW FOMILIHG DVKHG | RMDAQ) DQG
| LDQFDADWHW G-I QDWG E\ WH FRP SDQ DV DWDIUYDGH WIURXI K SUR IMRUBW XSRQIQUDO
UHFRI QURQ

$ | LDQFIDADWHWA FOWLIHG DVKHG | RUADGQ) 1L B DFTXIUHG RUGFXUHG SUGFLSDE | RUMWH
SXISRH R VHE RUHSXUFKDMQ) MIQWH GHDUWLP RULL MB/SDIWWR D SRWRIR R IGHQWIHG

| LDQFDAQWAKP HQNWDWDWH P DQDJ HG VR HMHUDQG | RUZ KIEK WHUH LVHYGHGFH R D UHFHQADFWWDO
SDWADR \KRWMP SUR MVENGQ)

7KH FRP SDQ. GHMJ QDWV FHYBLO | LADGFLDCDWHW XSRQLQWDAHFRI QURQ DV DWW DIUYDGH WIRXI K

SUR MRUBW | DIUYDOH RSWRQ 7KLY GHWI CDMRQ FDQLRWKEVHT XHQU® EH FKDQJ HG DQG FDQRQD EH

DSS@HG Z KHQWH | RZ 1Q) FRQEMRQ/DUH P HW

e  7KHDSSTFDWRQR WH | DIUYDOH RSWRQUHEXFHV RUHTP [CDWV DQDFFRXQA) P VP DK WDW
Z RX@ RWHZ INH DUMH RU

e 7KHILQDQFIDIWHW DB SDWR D SRWRIR R 1 IDGFDAQWIKP HQV Z KIEK LV UMNP DQDJ HG DQG
UHSRUMG VR VHQRUP DQDJ HP HQARQD | DIUYDGH EDVYRU

o 7KH I LDQFIDIMWHWFRQMNV R GHEWKRWDQG DQHP EHGGHG GHUYDWYHVWDWP X\WAEH
\HSDUDWG

) LCDQFLDCD\WHW DWW DIUYDOH WURXJ K SUR IMRUBWW DUH FDWIHG DWDIUYDGH 3XUFKDVHYDQG \DBVR

| LGDQFIDADWHW DWDLIUYDOH WURXJ K SUR IMRUBW DUH UHFRI Q] HG RQWDGH GDWM WH GDW RQZ KIFK
WH FRP SDQ FRP P IWR SXUFKDVH RUVHOWH DWHW

) DIUYDGH FKDQI HV UHDMEY) VR | LDQFDADWHW GHWLI QWG DWDIUYDOH WURXI K SUR IWRUBAY DUA
UHFRJ Q) HG [QWH WEMP HOAR' SUR IMRUBAWLQWH \ HDUIQZ KIEK WH. DUMH

M*N QBN FOUPGGOBCDBMBTTFUI

$\WHW FDULHG DADP RMYHG FRWATKH FRP SDQ. DWHWHYDVWNH HQG Rl HDFK SR SHURG

Z KHWHUWHUH L REMPWYH HY.GHQFH WDWD | LDQFIDADWHARUI URXS R 1 ICDGFIDADWHW LY IP SDILHG $
| LDQFIDADWHWRUD JURXS R 1LQDGFIDIWHW LV P SDILHG DQG P SDIUP HQABMHV DUH LGEXUHG RQD 1L
WHUH IV REMPRYH HYIGHGFH R 1P SDILP HQADVD UMVK@R RGH RUP RUH HYHQIV WDWRFFXUWIHG D WMUWH
IQWDOBFRI QURQR WH DWHWD 3B\ HYHQA DQG WDWBW HYHQWVRUHYHQN KDVDQLP SDRARQWH
HAP DWG | X\UMUH FDWK | BZ VR WH | LDGFIDADWHWRUI BRXS R | LCDQFLDCDWHW WDWFDQEH WHIDE®
HP DWMG

N 41 BS- DBQIBMBCE Tl B Q-N N
2 E@DY \KDURV DUH FOMWILLHG DV 3KDUH FDSIMIOIQHTXW $Q DP RXQNV UHFHYHG RYHUDQG DERYH \WH
SDUYDGH R WH \KDUHV LV FOMILLHG DV3KDUH SUHP XP > lQHTXIW

O $BTI BCE DBTI FRVA/BWOT
& DVK DQG FDVK HTXIYDBIQV LGFOGHVFD\K LQKDQG GHSRMW KHT DWFDQ@Y. W EDQN/ RMHUVKRWAMUP
KL K® ONXG LOHWR HQAVZ WK RUD LGDAP DMUMAVR WUHH P RQMVRUBW GHAR EDQNRYHEDI W
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" IMGHQGV SD\ DEG! VR WH FRP SDQ 3V \KDUHKRGHLY DUH BFRI QVHG DVD MELDWV IQWH FRP SDQ V
| LCDQFIDOXMMP HQN IQWH SHURG LQZ KIFK WH AYGHJGV DB DSSURYHG E\ WH FRP SDQ v
\KDUHKRTHY 3URSRVHG GIYIGHQGV DUH GRADFFUXHG XQADAKH. KDYH EHHQ GHFOUHG DD GXO
FRQMQHG DQRXDQ) HHIDAP HWY) * IMGHQGY DSSURYHG DI WWUMH WEAMP HQAR! | LQDQFLDCSRVMRQ
DUH WHDWG DV DQ HYHQADI WIUWH WEWP HQAR' 1 LCDGFLDCSRVMMRQ CDWM

Q 1PWIPOT

3URYMRQYDUH UHFRI QVHG Z KHQ WH FRP SDQ. KDVD SUHVHQABU DARUFRQWKFWYH REQ) DWRQDVD
UHVXONR SDWAHYHQN MY SUREDE®I WDWDQRXWEZ R UVRXUFHV Z LOEH BT XUHG R VB! \WH
REQ DMRQ DQG \WH DP RXQAKDV EHHQ UHIDE® HWP DWIG 3URYIMRQY DUH QRABHFRI QVHG | RUNXMUH
RSHDWY GWHV 3URVMRQYDUH P HDVKUHG DVINH SUMVHQAYDOH R \WH H SHOGWMUHVH SHAMG \R
EH UHTXIWHG VR VB! WH REQI DWRQXQ) D SUH VB UDW WDWIH GPW FXUHQAP DUHADWHWP HON
R WHWPHYDOHR PRGH DQG WH UMWASHFLLLE VR WH REQI DWRQ 7KH LGFUHDVH LQWH SURYMRQ
GXHWR SDWDIH R WP H LV UHFRI QUHG DVIQMUVAH SHOH

R &N QWZFF CFOFGT

7KH FRWR \KRWWUP HP SB HHEHHIW WRWH SD\DEGIZIWIQ P ROV DI WIUWH VHYIFH LV
UHQGHUWHG \IXFK DV SDIG YDFDWRQ®DYH DQG MENGDYH ERQAVHY DQG QRQ P RGHMIY EHGH IW\XFK
DVP HAFDOFDWH DU BHFRJ Q) HG IQWH SHURG LQZ KIFK WH VHYEH LV UHQGHUHG DQG DUH QRW
GQVFRXQMG 7KH H SHAWG FRWR FRP SHQDWIG DEVHGFHVLYV BRI Q) HG DVDQH SHQWH DVWH

HP S@ HHV UHQGHUVHIYEHY WDWQFUHDVH WHUHQA®P HOARU IQWH FDVH R QRQ DFFXP XOMD)
DEVHGFHV Z KHQWH DEVHGFH RFFXY 7KH H SHAMG FRWR SUR IVKKDUKQY DQG ERQXVSD\ P HQVIY
UHFRJ Q] HG DVDQH SHQVH Z KHQWHUH VD Bl DORUFRQUAKPWYH REQ) DWRQVR P DNH KK SD\ P HQV
DVD UAVX®R SDWASHURWP DFH

S #PSPX JCHT

YRWRZ [V DUH LQWDE BRI Q] HG DVINH WDQUDPWRQ SUEH  YRUIRZ 1Q)V DUH VKEVHT XHQD WIAMG DW
DP RWYHG FRW, QMUK SHQH LVUHFRI Q] HG RQWH EDMYR H | HRWYH LOMUIHVAP HWRG DQG LV
IGFOGHG | LDGFH FRW 9RURZ 1Q) VDU FOWILLHG DV FXUHQAMDELONA XQBW/ WH FRP SDQ KDVDQ
XQFRQAWMRQDA KVWR GH [ HIVAMBP HQAVRUDWBDWY P RQMV DI WIUWH UHSRWAC GDWM

T ' PFHODVSFCDZ [ SBOMBUPO

) RULI QFXUHGR WDQDPWRQY DUH WDQUDWG LQR WH | XGPMRDAFXWHR XMQ) WH H FKDQI H DMV
SUNDICRY DWIKH GDMVR WH WDQDPWRQY ) RUHI QH FKDQJ H J DIQVDQG BWHVUHXEY) |URP \WH
VHWBP HOAR KK WDQUDFWRQYDQG | IRP WH WDQUDMRQ DW HDUHQG H FKDQIH IDWMVR P RGHVEY
DWHW DQG MEIDNHY GHRP ICDWG 1Q1 RUHI QFXUWHGR DU UHFRJ Q) HG LQWH WP HQAR

FRP SUHKHQUYH LGFRP H ) RUHLI QH FKDQJ H J DIQVDQG BWHVWDWIHDW R FDVK DQG FDWK
HTXLYDBIQA DUH SUVHQMG LQWH WIWP HQAR FRP SBHKHQUYH LGFRP H Z IWLQI LQDGFH LGFRP HRU
FRWV
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TKHW H SHQH | RUWH SHURG FRP SUMAV FXUHQADQG GHHUHG FRPHW 700 IVUWHFRI QVHG lQWH
SR MRURWH FHSWR WH H WIQAKDWANHOWAY VR WP V UHFRI QVHG 1Q RWHUFRP SUHKHQUYH IGFRP H
RUGQUHA® IQHTXW ,QWIYFDVH WH\E LV DOR UHFRI QVHG LQ RWHUFRP SUHKHQUYH I(FRPHRU
GQUHAD LQHTXW BNSHRRHD
TKH PXUHQNGFRP HW] FKDUW H LY FDBXOMWIG RQWH EDMVR WH B HDRWMG RA\VEWBQAHO
HDORMG DWKH UHSRWQ GDW 0 DQDJ HP HOASHURGAEFD@® HYDGDWY SRMRQ/NVENHQIQW  UHMOQY
Z W UASHPVWR \MMDWRQYIQ Z KIFK DSSTFDEG! W UHI XOMRQLY \KEMPVWR LOMSUHIMRQ W
HWBEQKHV SUIRMIMRQV Z KHIH DSSURSUDW RQWH EDMVR DP RXQNVH SHAMG R EH SDIG VR \WH i)
DXKRUMAV

' HHUHG W

" HHUHG LGFRP HWE IV UWHFRI QUVHG XMQ) WH MDELON P HWRG RQWP SRIDY GlLI HIHGFHVDUMQ)

EHE HHQWH W EDVHVR DWHW DQG MDELOAHY DQG WHUFDUWIQ) YDOHVLQWH | LCDQFIDOKEMWP HQN
+RZ HYHU 1L WH GH HUHG WB| GELOAV DUH QRABFRI QMG L WH. DUMH 1R \WH IQWDAHFRI QURQR
JRREZ L@ GH HUHG IGFRP H VB IV QRADFFRXQIMG | RULL MDUAAV I BRP IQWDAHFRI QURQRI DQDWHWRU
@ELDN 1QD WDQDFWRQ RMHUWDQ D EXVIGHW FRP EICDWRQWDWDVYKH WP H RN WH WDQUDPARQ

DI HFW GHWHUDFFRXQIY) QRUMI DEGI SUR MRUBW

' HHUHG IGFRP H\B IV GHWAP LGHG XMQJ VB UDWV DQG OZ VWDWKDYH EHHQHIDRWMG RU
\KEWDQAHD HIDPMG DVYKH UHSRWY) GDW DQG DUH H SHAMG VR DSSO Z KHQWH UHDWG GH HUHG
IGFRP H\B  CDELOV IVVHWBG ' H HUHG LGFRP H VB, DWHW DUH UHFRI QVHG RQD VR WH H \WQAKDWAMLY
SUREDE®! WDW X\XUH B DEGI SUR W Z |@EH DYDIOE®! DI DIQWZ KIEK WH WP SRIDY GlLI HIHGFHVFDQ
EH XWDHG

' H HUHG LGFRP B DWHW DQG TDELOAHV DB R VHWZ KHQWHUA VD Bl DO HQ RUFHDE®! WD KWR
RUVAWEXUHQAE] DWHW DI DIQWMFXUHQAE] MEIONV DQG Z KHQWH GH HUHG IGFRP H B HV DWHW
DQG ELONAV WHDW R IGFRP H VI, HVOMHG E\ WH \DP H VB DWRQ DXWRUA RQ HWHUWH \DP H

I DEG®! HQMN RUGLLI HUIHQAYE] DE®! HQANAV Z KHUH WHUH 1Y/ DQLOMQARQVR V-WB! WH EDOGFHVRQD
CHAEDWY

V -FBTFT
/ HDVHV XQGHUZ KIFK WH & RP SDQ. 1V WH BMAHH RQWH FRP P HIFHP HOAGDW R HDFK BD\H

H FOAQ GDVAVZ M D WP RQFRPPHIFHPHOMR P RQMVRUBNYDQG BDVHVI RUZ KIFK WH
XQEHDIQ) DWHMVR @Z YDOH WH FRP SDQ  BFRIQVHVD WKWR XVH DWHWDQG D GDVH MELOW

7KH GDVH CELDV 1V P HOVKUHG DVWIKH SUMHQAYDOH R WH GDVH SD\ P HQVWDWDUH QRASDIG RQWDW
GDW 7KH BDVH SD\ P HQVIGFOGH | HG SD\ P HQV YDUDE®! SD\ P HQAWDWEHSHJG RQDQIQEH RUD
DM DP RXQNVH SHAMG \R EH SD\ DE®! XQGHUUMGXDODOH J XDIDQMHY DQG WH H HFIVH SUFH R D
SXUFKDVH RSWRQLL WH & RP SDQ. LV UHDVRQDE® FHUAQWR H HIFMH WDVWRSWRQ 7KH ®DVH SD\ P HQV
DUH GVFRXQIMG DVWH IQMUHAIDM 1P STRMIQWH BDWH | WDWIDW FDQCRAEH BDA® GHMP IGHG
WH &RP SDQ VIGFUHP HQECERURZ 1) UDW LV XVHG
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) RUBDVHYWDWFRQEIQ GRQ BDVH FRP SRGHQV WH & RP SDQ. DARFDMVWH FROUGHIMRQ SD\ DE®!
R WH GDVH DQG QRQ BDH FRP SRGHQV EDVHG RQWHUHDWH WBQG DBGH FRP SRGHQV 7KH

W KWR XVH DWHY LQMDE P HDVXUHG DWFRWFRP SUMQI \WH IQUWDCP HDVKUWP HQAR' WH GD\VH
IGFXUHG DQG DQHWAP DM R WH FRUWR UMWRUIQ) WH XQEHDIQ) DWHWR WH FROGMRQ UATXILHG
XQGHUWH WP VR WH BDVH 6XEVHT XHQ® WH GDVH MELDN VP HDVKUHG DADP RWHG FRW
\XEMIPWR UHP HDVKUHP HQAR UH BPDQ. BHDWHWP HQVBDWH P RALIEDWRQY RUBHVVHG | 1 HG BDVH
SD\P HQNV

$QUIKAR XVH DWHW DUH \KEVHT XHQUD P HDVKUHG DWFRWABMY DFFXP XOWG GHSWHFIDWRQ DQG DQ
DFFXP XOWG P SDIUP HQAMBMHY DEYWMG | RUDQ. BHP HDVKUHP HQAR' WH GDVH CDELDN

" HSUFIDWRQLY FDBXOWG XVQ) WH VADLI KWTEH P HMRG R Z UM GRZ QWH FRUWR HDFK DWHR
W UHMGXDODOH RYHUW HVAP DWG XVH XADH || RZ GHYKIS R WH XQEHDIQ) DWHWY GRAH SHAWG
VR SDW\R WH & RP SDQ DWINH HQG R WH GDVH WP WH HVAP DWG XVH XD H Z RXG QRAH FHHG
WHBDVHWP  GFUDVHVIQWH FDUNIQ) DP RXQADUMEQ) RQUHYDGBDWMRQ DUH WHFRI QVHG LQRWHU
FRP SUHKHQUYH LGFRP H DQG DFFXP XOWG LQHTXIW XQGHUWH KHDAQ) R UHYDODWRQ XSGV

" HEUWHDVHVWDWR | VMSUHYIRXVIGFBDVAVR WH \DP H DWHWDUH BRI QVHG LORWHU

FRP SUHKHQUYH LGFRP H - $ @RWHUGHFUHDVAV DUH FKDU HG VR WH SUR MDQG G\ DFFRXQNY

) RUBDWHVZ MWD WP RQFRPPHFHPHQOAVR P RQMVRUBMDQG BDVAVI RUZ KIEK WH
XQEHDIQ) DWHM/R @Z YDOH WH VRVEGBDVH SD\ P HQN DUH BRI QUVHG IQ SUR MRUBMWRQD
\IADL) K\MEH EDMY RYHUWH SHIRG R' GD\H

| HDWHV XQBHUZ KIFK WH & RP SDQ. LVWH / HWRU

/HDVHVR DWHWZ KHUH D MJ QLIFDQABURSRIMRQR WH UMY/ DQG WZ DWBVR RZ GHIKLS DUH
WDQU HUHG VR WH GMHH DUH FOWMLIHG DV ICDGFH DV $QRWHUBDVHY DUH FOMILLHG DV
RSHIDAY ®DVHY 3D\ P HQV UHFHYHG XQGHURSHUDWY BDVHY DUH FUHGWG VR \WWH WIMWP HOAR
FRP SUHKHQUYH LGFRP H RQD DL KWIEH EDMY RYHUWH GDVH SHURG

W*ONFQPSFT
QHQRURV DUH P HDVKUHG DAVBZ HUR' FRWADQG GHAIHD@ DE®! YDOH

1 HABHD@ DEG! YOOH LV WH HVAP DWG VHB SUFH IQWH REDY FRXWH R EXMGHW G/ WH
HAP DWG FRUWR FRP SEMRQDQG WH HP DWG FRUWW GHFHWDW VR P DNH WH \D®! 7KH FRWR
IOHQRUHVFRP SUMHVR DOFRWR SXUFKDVH FRUWR FROHMRQ DQG RMHUFRW IGFXUBG LQ

EUQI Q) WH LOHQRUHV\R WHUSUHVHQANBFDWRQ DQG FRGIWRQ

7KH FRWR IQHQRUHVR WP VWDWDUH GRARECDUD IQMIFKDQ) HDE®! DG J RRGYRIVHYEHY
SURGXFHG DQG \HJ UHJ DWG | RIAVSHFLLLE SURVPW LY DWLI GHG XMQ) \SHFLLLE IGHQNIEDWRQR WH
IQAMGXDIFRIW

7KH FRWR LOHQRUHVIY DWLI GHG XMQ) WH IRIP XD 7KH \DP H I RP XD LV XVHG | RUDQIQHQRUHY
KDMQJ D MP QUMW DG X\H
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- KHQLQMHQRUHY DB \RG WH FDUWNIQ) DP RXQVR WRWH IQHQRUHY DU BRI Q) HG DVDQH SHQH
LOWH SHIRG [QZ KIFK WH UHDWMG UHYHQXH IV UHFRI QMHG 7KH DP RXQAR DQ Z UM GRZ QR
LOHQRUHV VR GHWIHD@ DEG! YDOH DQG DOBRWHVR! LOHQRUHY DB UHFRI QMHG DVDQH, SHQH IQWH
SHURG WH Z UW GRZ QRUBWRFFXY 7KH DP RXQAR DQ WHYHWDCR DQ Z UM GRZ QR IQHQRUHY
DUMQJ 1URP DQIGFUHDVH LQGHABHDE) DE®! YDOH DUH WFRI QVHG DVD BHGXPWRQLQWH DP RXQAR
LOHQRUHY BHFRI QVHG DVDQH SHQH LOWH SHURG LQZ KIFK WH UYHIDORFFXY

$356" - "$$06/ 54 ( 845* "5&4 +6%( & & 54"/ %8A5* " 584
QWH SURFHWR DSSOLQ) WH FRP SDQ VDFFRXQAQ) SRIFIHV P DI HP HQAKDVP DGH HWP DWWV

DQG DWAKP SWRQVWDVDI | HRVH UHSRUMG DP RXQVR DWHW DQG @DEIMAHY Z MIQWH QH WICDGFIDO
\ HDU ( WP DMV DQG MG HP HQWV DUH FRQAQXD@® HYDODWG DQG DUH EDVHG RQKIMRUEDCH, SHUHGFH

DQG RWHUI DRRY IGFOGQ) H SHABMRQ/R! 1 XVMUH HYHQA WDWDUH EHIHYHG VR EH UHDVRQDE®I XQGHU

WH FIUFXP WBGFHV 7KH NA DBDVR MG HP HQAQDSSOIQ) WH HQANAV DFFRXQA) SRTFIHV DUA
G-DOVZ W EHBZ

e P SDIP HOMBRWHV

$VWMH HQG R HDFK SR SHURG WH FRP SDQ UHWHZ V\WH FDUNLQ) DP RXQNVR! W1 IGDGFIDO
DVWHW VR GAWUP [GH Z KHWHUWHUH 1V DQ. LQEFDWRQWDVIKRVH DWHW KDYH VK | HIHG DQLP SDILP HQWY
AW $ [LCDGFIDMWHARUD JURXS R 1 IDGFLDADWHW LY IP SDIBHG DQG P SDIUP HQABWWHY DUH LGFXUWBHG
1L WHUH LV RENMPWYH HMGHQFH R P SDILP HQADVD UAVXE®NR RGH RUP RUH HYHQA WDVWRFFXUBHG DI WU
WH IQUWDOBFRI QURQR WH DWHWD 3BW HYHQW DQG WDVWAH B HYHQAKDY DQLP SDPANRQWH
HAP DWG | X\UMUH FDWK | BZ VR WH | LDGFIDADWHWRUI URXS R | LDQFLDCDWHW WDWFDQEH UHIDE®
HAP DWMG P SDILP HONBRWHV

| DQ \XFK LQEFDWRQH MV WH UHFRYHDE®! DP RXQAR WH DWHAY P DWG [QREHUR
GHWUP LGH WH H WIQAR WH LP SDILP HQABW : KHUH VY QRASRWE®! R VAP DWW \WH UHFRYHDE®!
DP RXQAR DQLQAMGXDIMWHWMH & RP SDQ. HWAP DV WH UHFRYHIDE®I DP RXQAR WH FD\K
JHHIDWY XQWIR Z KIEK WH DWHNEHBQIV

o ( TXSP HQADQG QI LEGI DWHW
& UNFDCHVAP DWMVDUH P DCH E\ WH GUHRRYIQGHMEP 1IQQ) UDMYI RUGHSUHFIDWRQ | RUHTXSP HQW

DQG DP RW DARQR! LQBQJ [EGI DWHW

o FRPHWIHV

617 QLLEDQAHVIP DWWV DUH UHT XIUHG LQ GHMUP 1QQ) WH SIRYMRQR! LGFRP H VB HV' 7KHUH DUH P DQ.
WDQDPWRQ/ DQG FDBXOMRQ/| RUZ KIEK WH XOP DM VB GHWMUP [CDWRQLY XGFHURIQ GXUY) \WH
REQDY FRAYHR EXMGHW : KHH WH [LQDOB] RXAFRP HR WHH P DAMY LV GLI HBHQNURP WH
DP RXQNWDWZ HUH IQUWD® WHFREHG \IKFK GlLIHHGFHVZ LQIP SDRVWAMH IGFRP H VB DQG GH HUHG W
SIRMMRQIQWH SHIRG IQZ KIEK \IXFK GHWMUP LCDWRQLY P DGH

—
—
—
—
\
\
—
§
§
§
§
—
—
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e ' HHWGW

' HHWHG VB DWHW DU BHFRJ Q) HG IQUASHPWR B GWHVVR WH H WIQANDWAML SUREDE®! WDW
I DE®! SUR W LOEH DYDIDE®! DI DIQWZ KIEK WH GWHV FDQEH XWE) HG ) XVWUH VB, DE®! SUR W DUH
HAP DWIG EDVHG RQ EXMGHW SOQVZ KIFK IGFOIGH HVP DWWV DQG DWKP SWRQV W) DWEQ) HFRQRP IF
JURZ\W. LOMIHMQ OMRQ VB[ DWRQ UDWAY DQG FRP SHWRYH | RUFHV - XGJ P HQAY BHTXWHG VR
GHWUP LGH WH DP RXQAR GH HUHG B DWHWWIWFDQEH UHFRJ Q) HG EDVHG XSRQWH QHO WP L)
DQG GIYHCR [ X\WUH VI DEG! SUR W VR HWHUZ IW XN VB SOQRQ) VADWMI IHV

e * RQ FRFH®D

7KH FRP SDQ VP DQDJI HP HQAKDVP DGH DQDWHWP HQAR WH FRP SDQ sV DELMV VR FRQAQXH DVD
JRQ) FRFHDDQG IV \DWA HG WDVIKH FRP SDQ. KDVWH UHVRXUFHV VR FRQMDXH IQ EXVIGHW | RUWH
| RUVHHDE®! | X\WWUH ) XUHUP RUH WH P DQDI HP HQAV QRADZ DB R DQ- P DWUDOKGFHUBIQAA WDW
P D\ FDWWL) QLIEDQAGRXEWKSRQWH FRP SDQ 3V DELOV VR FRQADMH DVD JRQ) FRFFHD 7KHH RW
WH | LCDQFLDOMEAMP HQV FRQAQXH VR EH SUHSDUHG RQD JRQ) FRIFHDEDMY

e )DIUYDOHR! [ LCDQFIDAQWKP HQV

© KHUH WH | DUYDOH R \WH | LGDQFIDCDWHW DQG | IDQFLDOIDELDAH UHFREHG LQWH WIMWP HQAR

| LQDQFIDCERVMRQ FDQCRWEH GHMUP IGHG 1 URP DRWYH P DUNHW WH DUH GHMUP IGHG XMQ) YDODUMRQ
WFKQTXHVIGFOGEQ) GVFRXQMG FD\K 1BZ P RGHY 7KH LOSXW\VR WHVH P RGHY DUH VBINHQI URP
REVHYDE®! P DUNHW Z KHUH SRWE®! EXWZ KHUH WLV LY GRWHDME®! D GHIWH R MGJ P HQAW
UHTXUHG IQHWIEQKLQ) | DIUYDOHV 7KH MG P HQWV IGFOGH FROMGHIMRQ/R! LGBXW\KFK DV

O XGW UMN FUHEWIMNDQG YROWDV & KDQJ HVIQ DWXP SWRQYDERXVMHVH | DPVRY FRX@ DI | HAIKH

UHSRUMG | DIWYDGH R 1 LCDAFDAQIKP HON
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KV IV IQUAVSHRFWR J RREZ 1O* RREZ LOGDUMAYV RQWH DFTXMWROR VXEMADURHY DWRFIDWY RRIQN

FROARDIG HQMNHV DQG RQWH VHSDUW SXUFKDVH R EXMGHWHY 7KH * URXSV DQG FRP SDQHV
DFFRXQAY SRIF\ IVWDWI RRGZ L@V DQOXD@® P HOVKUHG DWFRWABMY DFFXP XOWG LP SDILP HOMBRWHY
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QMUHADW AN
$VWH FRP SDQ KDV QR \J QLEDQAQMIAVVEHDUQ) DWHW WH FRP SDQ VIGFRP H DQG RSHIDWY FD\K
| GZ VVDUH \EWBQAD® IQGHSHQGHQAR! FKDQJ HVIQP DUNHWQMUADWA

7KH FRP SDQ»V IQMHVAIDM UMNDUMAV T URP \KRW WP DG BQ) WP ERURZ IQIV YRURZ 1Q) VIMXHG
DVWDUDE®! IDWAVH SRVHWH FRP SDQ VR FD\WK I GZ QMBI UMN YRURZ 1)V IWXHG DWIL HG UDWAV
H SRHWH FRP SDQ R | DIUYDGH IQMUBHVNIDWM UMN

& UHGMIMN

& WHGWIMNLY P DQDI HG RQD FRP SDQ EDMY & WHGMWIMIFRQAKNP DIQD R FDWK GHSRMW FD\K
HTXLYDBIQN GHUYDWH | LGDQFIDAQIAKP HQAV DQG WDGH GHEVRY 7KH FRP SDQ. RQD GHSRW FD\K Z W
P DRUEDQW/Z W KL K TXDOW FUHAWWEQEQ) DG @ IWH SR VR DQ RGH FRXQMUSDW

7UDGH UHFHYDE®N FRP SUMH D Z IGHVSUHDG FXWRP HUEDVH 0 DQDJ HP HQAHYDODWA FUHGWIMN UHDMEY
VR FXWRP HYRQDQRQI RQ) EDVYV 0 DQDI HP HQADWHWHYWH FUHGWTXDOV R \WH FXWRP HU VBNGY
LQR DFFRXQAMW | LDGFIDCSRVWRQ SDWAH SHUHGFH DQG RWHUI DRVRY ,QAYIGXDAIMTP W DUH VHW
EDVHG [QDFFREDGFH Z W @ IWVAVE\ WH YRDUE 7KH X\M) DWRQR! FUHGWIP WLV UH) XDUD P RQRMHG
6 DOV VR UVBLCFXWRP HY DUH VHWBIG LOFDVK RUXMQI P DRUFUHAVFDUBY

) RIHLJQH FKDQIH UMN

7KH FRP SDQ. KDV FHUBAQLQHWR HQNVIQI RUHLI QRSHIDWRQY Z KRVH GHADWHWDUH H SRHG VR I RUHLI Q
FXUHF WDQUOMRQUAN & XUWHGR H SRV DUMQ) 1URP WH GHDWHWR WH FRP SDQ VIRMI Q
RSHIDWRQY LV P DQDJ HG SUP DUD WURXJ K ERURZ LQJ V GHRP [CDWG LQWH UHBIDQARUHLI Q FXUHGFLHY

& DSMBAMNP DQDI HP HQNV

7KH FRP SDQ VREMPWHVZ KHQP DQDJ LQ) FDSIVBCDUA VR VDI HI XDUG WH FRP SDQ. VDELDNV VR FRQAH
DVD JRQ) FRFFHDIQREHMR SURVGH UM/ I RIVKDUHKRTHY DQG EHGH W1 RURWHUMBNHKRTGHY DQG
R P DIQAQ DQRSWP DAFDSIVBOMKPMUH VR UHGXFH WH FRWAR FDSIVO 7KH FDSMVBOKAMUH R \WH

FRP SDQ FROMVR GHEWZ KIFK IGFOIGHVWH ERURZ QI FDWK DQG FDVK HTXLYDBIQN DQG HTXIW DV
QVFRVHG [QWH WIWP HQAR! | ICDGFIDCSRVMRYQ & ROIMMOQAZ W RMHY/ LQWH LGEX WH FRP SDQ

P RQWRAY FDSMICRQWH EDMYR WH JHDUQ) (DWR

7KLV UMR L FDBXOWG DV HAGHEWAMGHG B\ \RIBGFDSIMIO 1 HAGHEW FDEXOWIG DVVREBICERURZ [V
IFOGQ) FXUHQADQG QRQ FXUHQAERURZ LIV DVVKRZ QIQWH WP HOAR 1 ICDQFIDCERIMRQ G
FDWK DQG FDVK HTXYDBIQN 7REXCFDSMIQN FDEXOWG DV HTXIW DVAKRZ QLQWH WP HQAR | LQDGFIDO
SRMRQ SOV GHWGHEW
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7KHUWH DU QR H WAID® LP SRVHG FDSIMBOMHT XIWHP HQNV 7KHUWH KDYH EHHQ QR FKDQJI HVVR Z KDVWKH HQMA/
P DQJ HVDVFDSMIOWH ADMI\ | RUFDSIMICP DIQMDGFH RUH WLD® LP SRVHG FDSIMIQUHT XWHP HQN
IRP WH SWMRX\ HDU

&2 03$5%$7,9(6
© KHUWH QGHFHWDY  FRP SDUDWYH 1LJ XUHV KDYH EHHQ DGMVMG VR FRQRIP Z IW FKDQJ HVIQ SUNVHQEMRQLQ
WH FXUHQA HDU 7KH SURU\ HDUDGIMW HQV BHDWAV\R Z UM RHVR! SUHYIRXVA HDLY SURMIRQ/WURXI K
HTXW 7KIVZ DVIQUADMRQWR D Z WM R | R @Q) RAMBQEQ) UHDWG SDW EDDGFHVE\ WH
&RPSDQ DQGZ WM RIIVR SUMRXVSHIRGYSIRIMRQV/E\ 0 DWHUDQG 3OWINURX] K 6\VEAMP HQAR
&KDQIHVIQ( TXW

&2171* (1&,(6
7KHUH DU QR NJRZ QP DMUDCFRQALQ) HOADWHWDQG RUTDELDAAV | RUWH J URXS DV DWW HDUHQG

(9(176 $)7(5 7+( (1' 2) 5(32571* 3(5.2"

1 R HYHQN KDYH RFFXUHG DIWWUWH HQG R WH UHSRWY) SHURG WDWZ RX@ KDYH D GHJ DVYH 1P SDPWRQ
WH | LCDQFIDOMMMP HQVDQG  RURSHIDWRQVR! \WH FRP SDQ.
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