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, QURGXRRQ

7KH/ HDWIQJ &RP P XQWR ' RXJOV DQG 6 DS\
& RXQIAV 1V DQ HEXFDMRQDOVXEGLYIMRQ |RFXVHG
RQRXWRP HV DQG RSSRUMQMAV | RUFKIGIUHQ DQG
IDP L4V ,P SDPWI URZ V \KURXJ K D FRIDERIDWYH
QHEZRWINR P HRSROBQ DUHD VRKRROGMUEW DQG
FRP P XQW RU DQ] DIRQY , QGHSHQGHOW
HYDODMRQY GHP RQMDW FROMAMQ® \ARQJ
UHVXOV 1O \WH [P SBP HQEMRQ R TXDOW HDUD
FKLGKRRG HEGXFDMRQ DQG 1DP 1® HQJ DI HP HQW
SIRIWDP V ,P SUIRYHP HQW LQWDFKIQ) SUDFUFEHV
DUH HP EHGGHG IQ SIRIWDP V

2 XUO MMRQ

7 RIHWHUZ WK VRKRROAMUMEW DQG FRP P XQW
RU DQlJ DMRQY DV SDAGHY Z H GHP RQMDM
VKDUH DQG P SBP HQAP RUH HIHRYH SUDPFHV

\R P HDVXUDE® LP SURYH HEXFDIRQDCRX\RRP HV
|RUPKLEGUHQ DQG 1DP I3HV 1Q SRYHWY

2 XU9 IVIRQ

7 KDWDOFKIGUHQ Z WIQ \WH / HDUIQ)
&RP P XQW DFKIHYH DFDGHP LE VXFFHW
Z WRXWIH) DU \R VRADCRUHFRQRP IF

FUFXP \ADIQFH

7KH/ HDWIQ) &RP P XQW [P SBP HQA VDWW IHV EXIOWRQ UAVHDUF KEDV 16 RQRQH RUP RUH R \WH

IRBZIQ) SUCASBN  \WXGHQN EHHIWURP KLIK TXDON F BV \RBP V

IDP 1O HQJ DIHP HQAY F L¥FDO

IRUD FKIGV VXFFHW IQVFKRRO  WXGHQIWV HDUWD FKICGKRRG RXW R HV SUHAEF VIWUMF IRROV XF MV DX

FRDFKIQ) DGGV YDAH W \WH FODW RRP

,03257%1&( 2) 48%/,7< &/ $6652206
4 XDON HDUWD FKIGKRRG SURIDP V KDYH EHHQ @NHG R [P P HADM  SRVMYH GHYHBSP HQBO
RX\WRP HV DV Z HODV BQJ \WMP  SRVMYH DFDGHP [E SHURWP DQFH  9%6MBP DQIM HWDO

YXURKIQDO9 DQGHU WW3 IDQB 0 DVKEXWD

YDUQHW

5 HVHDURK WKRZ V \WDWDQFKI@GUHQ

EHQHIWURP KLIK TXDDW SUMVRKRROZ W BZ LGFRP H FKICUHQ DQG ( QI K GDWHY EHGHIMG) WH

P RWV<RWKIZDND HWDO

+ LI K \WWDFKHUIQYRGHP HOMUW RU DQG H SRVXUH W DFDGP IF

FROMONQ SUHVFKRROZ HUH @NHG \R FKIGLHQV VAKRROHDGAGHW 3 IDQS HWDO

&2$&+,1* 68332576 ())(&7,9( ,16758&7,21%/ 35$&7,&( 6

& RDFKIQ) WDFKHWY 1Q LOAKPIRQDCSUDRUEHY KDV SURYHQ R EH DQ HIHARYH DQG IHDVIE®!

SUR HWIRQDAGHYHBSP HQAP KRG IRULP SURYIQ) \WDFKHUIQAKRIRQ 0 HB DQDOMY IQAFDMY \WDW
FROFKIQ) HDUD FKIGKRRG HEXFDWRY FUHDWMY SRVMYH HIHAW RQ\MDFKHUNQRZ BIGI H DQG
LOAWKPIRQDOFRP SHWGQFHY DQG WXGHQW @QIXDIH DQG MR VRADOHP RIRQDOGHYHBSP HQW

DQG DFDGHP IE W@ <DQJ HWDO

6 XFFHVMIXCFRDFKIQ) FRP EIQHV \WH P HWRGV R
REVHYDIRQ IHHGEDFN JRDOMHWY) DQGUHORIRQ ( BN 3DJH

5 HVSROMYHCHW FRP IRW

®IYHO DQG VXSSRWDUH FUMFDADVSHRW RN WH FRDFKIQ) \WDFKHUUHODMRQWKLS 7 D\ ®RUHWDO

_3DJH

/ HDWIQJ &RP P XQW R ' RXJOV DQG6 DB\ & RXQIV
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) DP ® HQI DI HP HQWZ I WHLUFKICBUHQ DQG WHUVRKRRY IV D NH. HBP HQNVRUMNGHQAVFKRRO
VXFFHW - H GV 3 DUGHWKISV EHE HHQ KRP H DQG VFKRRODUH HVSHAD® [P SRUDQWRU
FKLGUHQ Z KR DUH VRAD® DQG HARQRP IFD® AVDGYDQWUHG / DQJ -HRQ  7HEEHQ 3 RVMYH
J RDOGUHAMG UHDMRQVKISV EHE HHQ I DP LOHV DQG SURIWDP AT DUH N\ \R HQJ DI HP HOWDQG
FKIGUHQV VFKRROMDAGHW ++6 $&) 2+6 18&3) &(

35(6&+22/ &+,/' 2878&20(635(' ,&7/$7(5 6&+22/ 68&&( 66

6 FKRROHDAGHW IV DQ HWHIDAFRGFHUQ | RUMMGHQW HQMUQ) \WH HGXFDURQDOA WMP

3 UHSDUDMRQ \R SHURWP  1Q DQ HEXFDMRQDOVHWIZ 1V D LI QUIFDQAEHCH IWRUMNGHQN  HVSHAD®
\WRVH Z KR DUH [URP GlYHWH EDFNJ URXQGV Z M D JUHDMUQXP EHUR UMN IDRRY 7 KHVH VAMGHQW
WSLFD@® KDYH SRRUHUVFKRRCSHURUP DQFH FRP SDUHG R \WHLUHFRGRP [FD® DGYDQIIHG
FRXQMSDW 6KRNRI  3KI@BV 6 \WGHQW Z KR DUH HQURIG HDWHUDQG |RUD BQIHU
GXUDMRQ GHP RQADW EHWUVKRWDQG BQ) WP UHVXAV YDUHWY 6\WAHV R \WH ®QJHU
WP HIHPW R SUHVFKRRCBUR] UDP V 1RXQG \WDWOQYHR HQW 1Q HBP HQBY VRKRRY' QI GHQRH \WH
WHQI\WW Rl RQIRIQI SUMVFKRRCHIHRW 5 HVHDUFKHWY KDYH IRXQG \WDVWKH BIVHOR FKD@IQI H SURYIGHG
B\ NQGHU DUWQ WDFKHWY P DAY | RUDWURXWRP HY - RKQURQ - DFNVRQ

7KH/ HDLQQ) &RP P XQW VXSSRUMG SURIDP V 1Q QCH VRKRROGMMEW 1Q ' DANEW PXMRP [ +
SURIWDP VV\R P HHW/SHFLLE QHHGV EXWDQFDQ EHQHIWURP VKDUQ) WHUVXFFHWHY DQG BMRQY BDUHG

-80367$57 72 . ,1' (5* $57( 1 SURYIGHV \BLJ HMG VWHGHQN IURP RQH GMUFVIKH RSSRUMQW \R
H SHUHQRH D VRKRROMHMD 0 RAYAXGHQN KDYH @B RUQR H SHUHQFH IQ FOMMUIRRP HOYLRGP HQW

(:7(1 (" /($51,1* SURVIGHV DEAMRCDOALHPNOQWIKRIRQ | RUFKIGUHQ R SUHYHQAUXP P HUGDUIQ)
®W DQG [P SURYH \WHUFKDQFHV RN VXFFHW ([ \WQGHG/ HDWIQ) SURTUDP V Z HUH VXSSRUMG LQ IRXU
QWWIEW DQG Z MW RQH FRP P XQW DIHQR

16758&7,21%/ &2$&+,1* DARZV\MDFKHY IQV] GMUFEW \IH RSSRUMQW \R Z RUNZ W D GMUEW
GIYHOFRDFK \R UH GIPVWRQ WDFKIQ) WD IHV DQG HOKDQFH LOWIKPIRCDCSUDRUFEHY

_3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV



'XUQIWH g VAKRRO HDU / HDWIQJ &RP P XQW IXQGV Z HUH GMUMEXWG R HBIYHQ VFKRRO
GIMMFW DQGVE R FRP P XQIW DJ HQFLIHV , QUIDYHY H SDQGHG VXSSRW LQ WH IRTRZ LQJ DUHDV

o $WHMQEDQFH . ) DPI® HQIDIHP HQWV

.«  &R®UH FDUHHUBHDAHW .+ IKVFKRROFRP SGMRQ

. ( DUD FKITGKRRG HGXFDIRQ +, QAKRIRDCFRDFKIQ) LQMYHQIRQ A |

. ( D® QMDA IQMYHQIRQ o -XPS6\BUWR. 1QGHI DUNMOQ

« ([ WQEHG D

YHDXVH P DQ. SURIWDP V AG CRWIHFHLYH 1XQGV XQIDDMA RUHDU® \KH HYDBDMRQ | RFXVHG

SUP DU RQLP SGP HQWMRQ DQG EDVHIRH LQIRUP DWRQ IDIWHUKDQ RX\RRP HV

y81' (' ,1,7,$7,9(6
&2/11(*( &$5((5 +,*+6&+22/ &203/(7,21
« $ YHQXH 6 FKROW 7KUHH \ HDUJWDQAR H SDQG \WH QXP EHUR P FWIR DUHD KL K VFKRRY VHIYHG
&HAMU 2 QH \ HDUJ UDQAR IQFUHDVH KLI K VFKRROFRP SGMRQ DP RQJ VIXGHQW Z IKRX\WASEP DV
7KLY JUDQAZ DV UHQHZ HG LQ \WH VSUKQJ R

($5/< &+,/' +22' (' 8&$7,21

. YHDIYXH 3 XEQF 6 FKRRY ) LYH \ HDUJWDQAR H SDQG HDUD FKICKRRG HEXFDMRQ LQ FRMERIMRQ
Z I\ \KH 96X IHW DUD & KITKRRG , QAMAM

. ' &: HW) LYH \ HDUJWDQAR H SDQG HDUD FKICKRRG HEXFDURQ Z W \WH 96X IHWY DUD & KIGKRRG
 QAMAM

. YHQQIQIVRQ 3 XEQF 6 FKRRY ) LYH \ HDUJ UDQWRUSUHVFKRRAOQWIKPIRQDOFRDFKIQ) DQG
GHYHBSP HOAR D EHKDYIRUIQMYHQIRQ SUR] IDP

($5/</,7(5$8&<

. ( OKRW3XEQF 6 FKRRY ) LYH \ HDUJ WDQAR AHQI WHQ HDUD OMDR\ IQARKPIRQ DFIRW FOWURRP
VSHADCHGXFDMIRQ DQG LOMYHQUIRQ WDFKHLY

. 0 LGDUG 3 XEQF 6 FKRRY ) LYH \ HDUJUDQAR P SURYH @MDR IQARKPIRGDCSUDRIFHY DQG AXGHQWV
RX\FRP HV

. 3DSIARQ/ DIMB&RP P XQW 6 FKRRY ) LYH \ HDUJ WDQMAR H SDQG HDU® OMDR\ [QMYHQIRQY

. 5 DOVRQ 3 XEQF 6 FKRRY ) LYH \ HDUJUDQAR OXQFK D QHZ FRP HY SURIWDP DFURW M HBP HQBU
VAKRRY DQG SURYIGH DGGAMRCDODMIR. VXSSRW

$77(1' $1&( (1*$*(0(17

. * UM@D 3 XEQF 6 FKRRY ) LYH \ HDUJ UDQUR UHGXFH FKURQE DEVHQMHVP \WURXIK DQHZ ' MW
6RFDQ  RINHUURG!

. 6SUQIIHE 3 MAMAVIHZ 6 FKRRY ) LYH \ HDUJ UDQUWR UHGXFH DEVHQMHVP DQG H SDQG IDP [
HQIDIHP HQWV

_3DJH / HDWQQJ &RP P XQWR ' RXJIOVDQG6 DB\ &RXQNAV
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. : HWMGH&RP P XQW 6 FKRREY ) LYH \ HDUJ UDQAR KILH WUHH 6 SHADQ{ GXFDIIRQ) DAOBARY |RUKWH
SXISRVH R SIRYIGQ) HYIGHQFH EDVHG IQMYHQIRQ VXSSRW

. 5DOVRQ3XEQF 6 FKRRY ' HYHBSIQ) DQG P SBP HQID D QHZ FRP HUVXSSRWW SURIWDP DV RAVIEHG
DERYH

(;7(1 (" /($51,1* 67(0
. 2P DKD3XEQF 6 FKRRY ) LYH \ HDUJUDQAR H SDQG67( 0 RSSRUNQMAV IRUILK JUDGHY WURXIK D
SDUZHWKIS Z W 7KH / XP IQDUXP

1,7,$7,9( 352*5(66
<HDU IRFXVHG RQEXI@HQ) FDSDFIW UDWHUWDQ P HDVXUQ) RXWRP HV 0 RAMEMUPW FROFHORDMG RQ
KILQ)  SURHVMRQDAGHYHBSP HOAVDQG IQUDWKPMUH SOQQQ) IRUIXQIP SBP HOBMRQIQ g

+,5,1*

' DAMEW XVHG IXQGV R ILGNH. URBNV GHVSIMM ABAIIQ) VKRWEU HV

. HVWIGH KIUHG WUHH 6 SHADQ GXFDIRQ) DAIMDARY

. * UWV@DKIGD' MUEVWSRADQ RINHU 0 DUK Z KR HADEQ/KHG UH HUDCBURFHWHY EXIOV
FRP P XQW UMVRXUFH @AV DQG EHI DQ AT SUR HVMRQDOGHYHBSP HQW

. 2 \WHUGMUEW UHSRUMG (1@ 1XQEHG SRVMRQY EXWEHD) [Q) SURIWDP 1P SBP HQBMRQ XQIDS XI X\

75$,1,1* 352)(66,21%$/ ' (9(/230(17

' DAMEW IQYHMG 1Q SUHSDUQ WA IRUQHZ IQUIDYHY

. (DW OMDR /(756 WDIQQ) IRUFOVWRRP \WDFKHWY 6,336 WDIQQ) DQG P DIMUDY | RUMWDFKHLY
DQG SDUDSIR HWIRQDY

. 6SHFIDCHGXFDMRQ ) DADMRUMDIQQ) DQGWDP EDVHG SDQQQ)

. 3UHVFKRRO 3 IR HVMIRQDOGHYHBSP HQABDILHG Z MW FRDFKIQ) F\ FBV R DSS® GDURIQI [Q FOMARRP V

. 6RPHWDIQQ) FROMXHGIQRVXPPHU  \R SUHSDUH |IRUID@DXQRK

1)5$6758&785( ' (9(/230(17

" MUEW HP SKDV] HG IRXQEDIRQ EXITIQ)

. %HQQLQIVRQ H SDQGHG SUHVFKRROQAKPIRQDAFRDFKIQ) DQG WHDP @HG EHKDYIRUIQMYHQIRQ
SURFHGXUHV IRU.

. ( OKRUD FUDWG D FRDDIRQ R \WDFKHWY \R I XIGH QMIDR\ [P SBP HQBMRQ DQG IGHOMHG QGHZ
UHVHDUFK EDVHG P DWUDY

. 3UHVFKRRCSWRI LDP V DERSWIG & UHDWYH & XUIEXGP  DQG SXURKDVHG GHYHBSP HQBOHVRXUFHV
SDILHG Z MW WDFKHUMDIQQ) IRURBXND

. $ARW GMUFW WDP V UHSRWMG EHQ) KQDVRQ) SRVMRQ W I X OXQFKy LQWH XSFRP 1Q) VFKRRO
\ HDU

_3DJH / HDWQQJ &RP P XQWR ' RXJIOVDQG6 DB\ &RXQNAV
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7Z R QVWIEW DGP IQMMUHG \WH 7 HDFKHUG FD®1 IRU( DUWO / WADR ,QWAKFWRQ 76( /, WP HDVXUH
EDVHEH \WDFKHUHILEDR 1Q UHDAQ] DQG Z WM LOWKRIRQ

" MUEW \WDFKHLY - DQXDUY YOVHIH HABEQKHG

" MUEW \WDFKHY/ 6 SUQJ YOVHIH HMBEQKHG

7KH76( / , ZIOQEH UH DGP IQMMUHG WURXJ KRXAVKH J UDQISHURG \R P HDVXUH FKDQJ H LQ WDFKHU
FRQIGHQFH DQG LOAKPIRQDCSUDRIFEHY

$9(18( 6&+2/$56 ' &(17(5287&20(6

3 WRIDP V VHYIQ) RCHUMMGHQN FRIFMG ERK SHUFHSWIRQ DQG RXVWRP H CDWD

. $YHQOXH6 FKRDWY &RBFMG JDGXDIRQ DQG FUHAWDWIIGP HOADD DRQ) Z M WXGHQAUXYH DQG
B [(QMYIHZ CDWD
' &HQWU 5 HSRWNG W KL KHW\QXP EHUR JUDGXDIY VHQRY DQG \WH OU HWXP EHU
HDLQQJ RHRUPRWMH' & HBRIYH FUHAW

6800%$5< 1(:767(36

Q q / HDUQIQ) &RP P XQW LQUMDYHV VXFFHWIX@®

. +HGWEI| FUMFDOR SIRIWDP OXQRK

. 7WDIQHG HGXFDVRWY \KURXJ K \BLI HMG SUR HVMIRQDOGHYHESP HOW

. ' HYHRSHG LQ IDVWAKFWIH IQFOGEQ) QHZ FXUEX® FROFKIQ) P RGHY DQG DWHQEDQFH VXSSRWY
A VAP V

" DAMRW DQG DI HOAHV KDYH EXIOWKH |RXQEDMRQ IRUIX@SWRI WP P SGP HOMMRQ 1O q ZKHQ

P HDVXUDE®! WHGHQNRXWERP HV OMDR JURZ W UHGXFHG DEVHOMHVP  JUDGXDIRQ UDWY HW  DUH
H SHAWG\R HP HUH

_3DJH / HDWQQJ &RP P XQWR ' RXJIOVDQG6 DB\ &RXQNAV



7KH/ HDWQQI &RP P XQW XV N DR JHHIMRY * HQ DSSURDFK 1Q GHMIQQ) HDWD F KOKRRG DQG
IDP O HQJI DIHP HQABURIWDP V DWHDFK R WH F MY ) DP 1© / HDWIQ) DWKH / HDWIQ) &RP P XQW
&HQAMUR! 6 RX\K 2 P DKD DQG 3 DUHQ/8 QYHWAW DW HDWIQ) &RP P XQW &HQMUR! 1 RW 2 P DKD 7KLV
FUHDMV RSSRUNQUIAV |RUDQG DEGHWHY \WH QHHGV Rl ERW F KOUHQ DQG DXV 8 VIQJ \WH Z KR®! IDP 14
DSSURDFK  SURJWDP V IRFXV HTXD@® DQG IQMIRCD® RQ FKIGUHQ DQG SDUHQN

7KHWHRY R FKDQIH EHKIQGGWH  * HQ DSSURDFK ViXJ JHV VDD QQJ V WY FE. Y IRUSDUHQN DQG FKICRUHQ
\ IHOV VWIRQI HUDQG OV BHVXOV $6&( 1 YDVHG RQF R P XQW QHHGV HDFK / HDLQIQY
&RP P XQW & HQMUGHYHBSHG D FRP SUHKHQYH SURIUDP IR DEGUHWW \WH RSSRUNQWV J DS IRUF KOUHQ
DQG |DP L@V EDVHG RQ\WH XQTXH F FODPMUMIE \R HDF KFRP P XQW DQG \WHUGQHHGY

_3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV



$ FRP SUHKHQULYH HYDODWRQ SURFHW XVIQJ D 8 W) DVRQ ) REXVHG HYDODURQ GHMIQ 3 DARQ ZDV
FRQGXPMG \R P RQWRUKH [P SBP HOBMRQR! \WH/ HDUIQ) & RP P XQW SURJUDP V DQG DWHW SUR] UHW

\RZ DUBV IGHQIMHG SIRIUDP RXAWRP HV ' DB Z HUH SURYIGHG EDFN\R SURJUDP V [Q D YDUHW R! IRWP DIV DV

SDWWR D FRQIDXRXV [P SURYHP HQABURFHW \R SURYIGH |HHGEDFN RQ FXUHQWSURI UDP P 1Q) DQG AR DQG
WRIQRP IXWUH SUDPIFH %OVHG XSRQ \WH HYDODMRQ TXHWIRQY P X@B®! P HWRGY Z HUH XVHG \R GHVRUEH
DQG P HDVXUH WH TXDOV R [P SBP HQBMRQ QDWUH R SIRIWDP P 1) DQG RXAWRP HV GHP RQMDMG E\ \KH
SWRIWDP VIXQEHGE\ WH/ HDWIQJ &RP P XQW / &  7KH IIQAQIV UHGFVWYH FRBIFRYH H SHUHQRHV R \WH
KL DQG 1DP 1 \WURXI K SDIMFLSDMRQ IQWH SURTDP DV Z HODV RKHUIDRRY HJ  VFKRROGMUEVWH I RW

RKHUFRP P XQW VHYIFHV DQGIDP 1O VXSSRW 7 KH RYHIDUFKIQ) HYDBDMRQ TXHWIRQV Z HIH

03/(0(17$7,21 +RZ ZHHSWRIWP VIP SBP HOMG' : DV WHUH YDUDIRQ QP SBP HQBMRQ DQG 1L
VR Z KDWDRRWY FROUEX\MG \R \WDWDUDIRG'

" (02*5$3+,&6 : KR DFFHWHG DQG SDWFLSDIMG [QWH SUIRIWDP RUIQMYHQIRY' $ UH SURI WP V
VHYIQ) \WH IQMQGHG SRSXOMRQY"

48%/,7<35%&7,&( 6 7RZKDWH \WMQNDUH WHUH TXDON SUDRIFHV 1Q \WWH FHQMUDQG FOWURRP VHWIZI V!

&+, $1' )$0,/<287&20(6 : KDAZHWH\KHRERP HV UHDWG \R VWHGHQNDFDGHP [E DFKIHYHP HQ
DQG VFKRRODWHQEDQRH! 7 R Z KDWH, \MQAZ HUH SDUHQN HQJI DI HG LQ WHURKIG YV GDWIQI" * G SDUHQN
JDIQ WNQ DQG FRQIGHFH \R LQFUHDVH WHLUHQJ DI HP HQAZ W VFKRRO

&20081,7<35%$&7,&(6 $1" 86( 2) ' $7% +RZ AGSWRIWDP VXVHWHUCW' : KDWKDQIHV
RAFXWHG EHFDXVH R WKLY FRQUIXRXV [P SURYHP HOABURFHW!

+RZ GR\ RXNQRZ Ll DVWDWI\ LV HIHARYH'

7 KH DQVZ HOR KLY TXHIRQ FDQ EH IRXQG B\ UHVIHZ L
ERWK \WH TXDQMAMYH DQG TXDORAMYH GDVD \WDWDUH

VXP P DU} HG IQ WLV UHSRW: - KHUH DSSURSUDWM \ABANAIFE
DQDOVHV SURVIGH LQIRUP DIRQ\R GHWUP IGH 1L \WHUH Z HUH
W QUEDQARKDQI HV 1O \WH RXARRP HV S YDOH

4 XDOBMYH GDWD SUIRYIGH P RUH GHABIBIG QW KWDV \R KRZ
\WH SURTUDP 1V Z RINQJ DQG RXFRP HV ILRP NH\

IQRP DQN SHYSHAYHY ,WKRX@ EH QRMG WDWRCGH R
\KHVH SURIWDP V RAFXUIQ VROMRQ:  \KH\ DUH H\WHUDOR
FRQOHAMG \R RHUFRP P XQWY UHVRXUAHV DQG DI HAHV
DQG RUKH VRKRROGMUEW [Q Z KIFK \KH | DP 18V BMGH

& DXVDAQ HUIHQFHY VKRXG@ CRNEH P DGH Z W \WWH GO\

_3DJH / HDWQQJ &RP P XQWR ' RXJIOVDQG6 DB\ &RXQNAV
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& MWRRP V VHYYHG D KLJ K SHIFHOWMI H Rl V\WXGHOW UHFHLY1LQ VSHFLDO
HGXFDWRQ VHUYLEHV

2YHU R AGHQW KDG DQ,QAYIGKDA HG ( GXFDMRQ3DQ (3 KIGI GW \WDQ Y,
VAMOKLI KHUWDQ WH \ABAM DYHUDJI H

6 VMGHQW Z HH LOVWKFWG LQ KL K TXDOW HDWD FKLIGKRRG FOWARRP V
& ROMMONZ W &/ $66 REVHYDURQ VFRUHV DUH 1Q \WH \RS Rl DO+ HDG 6 \IW
FOWURRP V

6 WGHQW GHP RQVWADWG VLJ QULLEDQWI URZ W LQ WHUVRFLDO HP RWRQDO DQG
EHKDYLIRUIDOVNLY ( [ HFXWYH IXQFURQ () VNG Z HH VRAGO LQ WH DYHIDIH
WDQIH

* LY GHP ROAMDWIG P RUH WN.@ WDQ ER V DWERW | DADQG VSUQ) WP H SROWV RQWH \WDFKHU
UMY VFDG! EXVWHUH Z HUH QR VI QUFDQA HQGHUGLIHHQRHV IQ () VFRUAV

3H OMDR DQG VFKRROHDGIOHW VNL@Y FRQAOXH R EH DQ RSSRUXQW 1RU

JWIRZW

6 FRUAV FRQIOXH \R EH IQ\WH GZ DYHDIH\R EHBZ DYHDIH DQIH IQAFDWY D SRMQIDAHHG IRU
LQPUHDVHG LOAMKPURQDOIP H DQG DWHQIRQ LQ WHVH DUHDV

_3DJH / HDWQQJ &RP P XQWR ' RXJIOVDQG6 DB\ &RXQNAV



 KR: H6HYHG

- & KI@UHQ HQURMIG - 6 FKRRY - &OWUIRRP V

7KHH SDQEHG,( & SDUZHIKIS VXSSRUMG FOVWRRP V DVWH IRTZ 1Q) VFKRRY

&RGHARID ) UDONID . HBP

. ( &P HQMY ( &P HOmMY ( ®P HQWY ((BPHQm
| RKURS 0 IQQH/ XD 6 NQQHU 6 SUQJ / DNH

III 0 DIQHW ( BP HQBY 0 DIGHW ( BP HOB

&+,/' ' (02*5$3+,&6

5%&(

B +VSDQE 1 %OFN : KM 0 $MDQ [ 0 XG5 DAD

*(1' (5

+DYHDQ,( 3 ( QK / DQUXDIH/ HOHY

_3DJH / HDWQQJ &RP P XQWR ' RXJIOVDQG6 DB\ &RXQNAV



QMOYH ( DUD &K 3 DUHIKIS

,QMOYH ( DD &KIGKRRG ,( & 3DUGHYKLIS DSWRIDP KDWY IQ FRIERIDIRY
Z I\ 2 P DKD 3 XEQF 6 FKRRY' 1V EDVHG RQ HYIGHQFH EDVHG P RGHY' <D HIDQ
9%4¥ DQN \KDWGQFOGH IRXUNH. FRP SRQHQN IQMQULYH WDFKIQ) WDP
UH®PWYH FROFKIQ)  SURHVWIRQDOGHYHBSP HOAVDQG I DP O HQI DI HP HOW7 KH
P RGHZ DV ILWANQWRGXFHG R HI KWGQFOMYH SUAVFKRROFOMARRP V1Q . HBP
DQG & RQHWRID 0 DIQHQ 7KHSWRIWP Z DV H SDQEHG \R IQFOCGH
/ RKMURS 0 DI GHWDQG ) IDQNIR [Q IRBZ HGE\ 0 IQQH/ XVD DQG 6 NQQHUIQ
7KHSWRIWP JWZ DIDIQIRUKH VFKRRO HDUWR ICFOIGH
FOVMURRP V D& DAMDIUDQG 6 SUQ) / DNH 7KH (& SDUGHWKLS VXSSRIWWG

VNGHONIQ  FOWURRP V GXUQ) \KH UHSRWY SHURG

17(16,9( 7($&+,1* 7($06 ,QMMYH HDUWD FKICKRRG\MDP V FROMMQ R WDRKHY ®DGHYKLS
DQG IDP O VXSSRWWABIT [P SBP HQMG D FRP EIQDMRQ R VHYIFHV DQG VXSSRW 7 KH GDGHWKIS WDP
LQFO(GHG WH SUCFISDODQ HDWD FKITGKRRG FRRECDRU DQG IOWKPIRQDOFRDFKHY ( DFK FOWURRP KDG D
DG HDUD FKIGKRRG WDFKHU D VSHADHGXFDMRQ WDFKHU DQG SDUDSUR HVMRQDOARAT 7 KHVH
SURHWMRQDY Z RIHG Z W DOFKICUHQ DQG AVFXWHG HIHAMH \WDFKIQ) \ADWI IHY XVIQ) CDW IRU
FRQIQXRXV [P SURYHP HQA8 VIQJ DQIQFGMYH P RGHOMME FRIDERIDMG W | RAMUD VXSSRUYH HQYLLRGP HQW
\KDVBURP RIMV VWIRQ) UHDMRQUKLSY DP RQJ HGXFDRWY VAXGHQW DQG 1DP LOHV

5()/(&7,9( &2$&+,1*  QANKPIRCDAFRDFKHV SURYIGHG UH GIFIYH FRQVXGEMRQ \R WH WDFKIQ) A
ERW LOGH DQG RAMGH R \WH FOWURRP  7KH HP S® HG D FRDFKIQJ DSSURDFK. NQRZ Q DV 7 HDFKIQJ

6 WDWI HV & RDFKIQ) \R) IGHDWV DGRSWIGE\ 2 P DKD 3 XEQF 6 FKRRY &RDFKIQ) \RRY XVHG IQ RCH RQ RCH
VHWIRQV Z W \MDFKHY LQFGGHG UHFREQ) BMWRQY \INQI SIPWUHY DQG UHYILZ 1Q) \WXGHQAEDWD DQG
FOWURRP IQMDPIRYY , QAKPIRCDAFRDFKHY Z RUNHG R EXIG WDFKHUFRQIGHQFH LQPUHDVH \WHUDPYH
SUREGP VROIQ) VN DQG DIIIQ J RDO VHWEXUQ) UHBRPIYH VWIRQY 6 HVMRQY Z MY HGXFDWWY Z HUH
IXIGHGE\ WH 76 ) IGHIW 7RRIDQG) $1 ) DALOBMGY $WKQHG , QMDAIRQY P RGHOR UHGIRYH SUDRFH

352)(66,21$/ ' (9(/230 (17 7KHWDRKIQ

W \WDP \/ EHCH WG | URP DAEMRQDCSUR HWIRGDO
&RDFKLQJ 6 XFF GHYHBSP HOA3'  \WURXI KRXVWKH VFKRRO HDU 3
KO\ \MDP V KDYH WDQUMRQHG [ URP \RSIEV |RUWH \ HDUIGFGIGHG SURJ UMW P RARUQ]
VXUIYIQ) \WRARUMIQ) 7KH VHH HYHI DL IRUDQIXDUH DQG @MDR.  RIDADQI XDJH DV D
DVD QHZ RSSRUNQUW \R \WDFK VRP HKIQ) IRXQEDIRQ IRUHDUD QMDA EXICIQ) @QIXDIH
QG DG EDDVRP HKMQ) QHZ WURXJK SO\ CDYLIDIQ) DXWP  DQG VXSSRWLY
WHP VHOHV 7 KHUH IV H WP HORWRQD GXDADQIXDIH BDUHY 7Z R 1DP 1O HQJIDIHP HQN
Z KHQWH VWGHW BDQ RIMRZ WO \WMDP \ DOR EHQHIWG IUIRP IRFXVHG FROFKIQ)
EXVWRHUH IV H AP HWZ KHQZH JHVD VXSSRW7KH3' FRP SRHQ/Z DV UHTXILHG IRU
QHZ NERSOH-GIQRXURRP Vy \WDFKHWY DW H®BP DQG & RQHVIRI D DQG HBPWH

I RUWDFKHY DVWKH H SDQGHG VRKRRY

_3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV



48%/,7<,16758&7,21%/ 35%$&7,&(6
0(7+2" TKH&OWERRP $WHWP HOMB FRUQ] 6\VWMP S &/ $66 Z DV XVHG\R HYDADW \KH TXDOQW R
[QMOLYH HDUWD FKICGKRRG SUHVFKRRFOWMRRP V' 5 HVXAOV [URP WKLY DWHWP HONDUH VKDUHG Z I\ \WH

IQAYIGXDOMDFKHUDQG WHUFRDFK \R EXIG RQ KLY KHUMIHQI WY DQG IGHQN VADMI IHV \R P SURYH
LOAMKPURCDCBIDAWFHY & DWARRP VZ HHREVHYHGIQIDD  DQGVSUQ)

&/ $663 KDVWWUH GRP DIQV ( P RIRQDCE XSSRWE OVWURRP 2 LIDQ] DIRQ DQG , QAKPIRQDE XSSRW
&OWURRP VV DUH IDIMG RQ D RGH \R VHYHQVFDB! Z MW RQH \R IR IQAFDIY) G&Z WMV DQG MV R VHYHQ
IQEFDWY) KUK MV 1 DIRQDD® , QAKPIRGDOB6 XSSRWMOGY \R EH \IWH GRP DIQ Z WK \WH P RW/
RSSRUMQW [RUIP SURYHP HQADV IWFKDXBIQJ HV \WDFKHWY \R HIHAYHO H \MQG OQIXDIH P RGHIDGYDQRHG
OQXDIH DQG SURP R KLIKHURBHUWIQNQ) WA 5 HVHDURK IQAFDMV &/ $66 DIV IRU( P RIRQDO
6 XSSRWDQG & DWURRP 2 UDQ] DIRQR  RUKLIKHUDQG , QARKFRQDOB XSSRWWIMOI V R RUKLIKHU
DUH\KH P IQP XP \MUHVKRT QHRHWDU \R P SDPWAXGHQNDFKLHYHP HOAYAXUFKICDCHADO

3 UHVKRRBLY Z W \MDFKHWY Z KR VFRUHG KLI KHUWDQ DYHUDI H IQ FOVURRP TXDON WMMG KL KHUIQ
OQXDIH P DW DQGH HRXIYH IXQRIRQ LOEFDI \WDWHMDFKHUEHKDYIRULY DWRADWMG Z W ICFUHDVHG
VAXGHQARX\FRP HY $ UDXIR HWDO QFOWURRP V Z MY FRQIMAMQ® KLIK BIYHY R, QARKRIRQDO

6 XSSRWSUHVRKRRBLY VKRZ HG WL QUIFDQWI DIQV 1Q OMDR\ DQG QI XD H VN FRP SDUHG \R WRVH Z WK
GZ TXDOV , QAKPURQDOB XSSRWE DVK HWDO

), 1" 1% 6 7KHVFRUHV IRUWH SUAVFKRROFOMWURRP V H FHHEHG UAVHDUFK. UHSRUAG \WUHVKR@Y QHFHWDW
\R LQ OHQPH VWGHQNDFKLHYHP HQW7 KH IRTRZ IQJ 1L XUH SURVIGHV \IH RYHUD@/FRUHV IRUHDFK GRP DIQ DQG
\WH AP HOURQ VFRUHV \KDWDUH UHDWIG \R HDFK RYHIDOVFRIH 2 QDYHIIH FOMARRP V P HVIKH \KUAVKRG
R TXD@V DFIRW DOXUHH GRP DIV $® RWDOR \WH AP HOURQY P HWKH \WUHVKRG \R [P SDPWAXGHQ
DFKIHYHP HQAB\ VSUQJ &OVWURRP 2 DY) DMRQ DQG ( P RIRQDOB XSSRWWZ HUH 1QWH KLIK TXDDW
WDQIH GXUQ) ERK REVHYDIIRQ SHURGY , QAKPIRCDCS XSSRWZ DV IQWH P RGHIDWM IDQIH ,Q\WH VSUQJ
(& & $66 VFRUV ZHH IQ\WH\RS R +HDG6\BW.OWWRRP V 8 6 ' HSDUWW HONR + HDGN DQG
+XP DQ6 HYIEHV LQWH ( P RIRQDO5 XSSRWDQG & DVRRP 2 L DQl] DURQ GRP DIQV

_3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV



35( . &/ $6652206 675(1*7+6: (5( ,1 7+( $5($62) (027,21%/ 6833257 $1' &/ $665220
25%$1,=$7,21
, QAKPURQDO HDUIQ ) RUP DV LP SURYHG \WH P RWVURP Q

TKIHWKRG R 4 XDDW

, QMKFWRQDGE XSSRUV2 YHD@

&RQFHSW HYHBSP HOW

4 XDOW R ) HHGEDAN

/ DQIXDIHO RGHIY

7TKHWKRG R 4 XDOWV

&OVWIRRP 2 U DQ] DARQ 2 YHDO®

%-KDYIRUO DQDIHP HQW

3 RGN

, QAMKRIRQDO HDWIQJ ) R»P DWV

( P RMRQDG5 XSSRUWV2 YHID®

3 RMYH & @ DM

$EVHQFHR 1 HIDIYH & @ DM

( GXFDRUB HQAYIW

5 HIDUG IRU& KI@ 3 HY/SHANHY

_3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV



6 XSSRUD] \ RXQ) FKIGLUHQV GHYHESP HQAQ \WH HDU® \ HDY KDV VKRZ QR EH [P SRUBIQAQ O\ 1QJ \KH
| RXQEDMRQ | RUDWMUDFDGHP LIE WN@' 5 HVHDUFK KDV VKRZ Q\KDVKLI K. TXDOW + HDG 6 \BUWAKIGUHQ KDG
KL KHUFRJ QUYH VFRUHV \KDQ FKIGUHQ IQ BZ TXD@N + HDG 6 \BWRUPHQMUEDVHG FDUH / HH Q

UHFHQWY HDLY \KH [P SRUBQWFRQUEXURQY R H HFXWYH IXQRIRQQ) \R VFKRROMDAGQHW KDYH EHHQ

KLU KO KWG YdHVRQ HWDO

. ROGFR / M\WRZWL 6 FKP W

O HL QU /DXEWRFN

5 HVHDURKHWY FRUHDWM D UHDMRQUKLS EHVE HHQ H HRX\WIYH IXQRIRQQI DQG D SUHVFKRRBIUV DELDW \R BDU

IQWHFOWURRP ' HY@ HADO

6&+22/ 5($' ,1(666.,/6

5 X HADO

0(7+2" 7TKHIR®ZIQY DUHDV Z HH DWHWHG IQ WH | DADQG VSUQ)

62&,%/ (027,21%/ 6.,//6

' HYHUHX] ( DO &KITKRRG $ WHWP HQW

' (&S 7KV \MDFKHUFRP SBING
TXHARQDILH DAVHWHV\ RXQ) IXNGHQONV
VRADOHP RIRCDAEHYHBSP HOME 1GHQM [Q)
\RIBCSURAMAIYH | DRRY RYHDODQG LQWH DUHDV
R IQUIDIYH VHD FRQURODWBIFKP HQAMDQG
EHKDYIRU 7KH' ( &$ Z DV FRP SBANMG DD
VKRRYZMD\RBCR  \AXGHQN DAWHWHG

92 &$%8B/ $5<6. ,//6

3HDERG 3IF\MWH9RFDEXDUY 7HVW W
( GMRQ 3397 7TKH3397 P HOVXUHV
VWYGHQW YRFDEXOUW W@ 7KH3397
DCP IQMMUHG B\ H \MDCHYDODWRY ZDV
FRP SG\MG DVWDOV] VFKRRY' Z W D \RDCR!

VXGHQWV DWHWHG

(:(&87,9()81&7,21,1* 6. /16
7KHO LQQHVRVB ( [ HEXWYH ) XQPWRQ 6 FD®!
0()6 ([HPAYHIXQRIRQQ) LV GHICHG DV
D AXGHQV DELONV \R FRQOURAP SXOHV \WDW
\WHQ HCDE®I WHP R SOQ LQWDW DG

FRP SGMW DRYMHV QHHGHG IRUBDWQIQ) 7KLY
QI MICIDWHAP HQAVDGP IQVWMBHG E\ H \WMLDO
HYDODRY ZDVFRP SBMIGZIW  FKIGUHQ
IURP IR VFKRRY

6&+22/ 5($' ,1(666.,//6

% DFNHQ 6 FKRRCE HDGLOHW $ WHWP HQW
%56$ TKHYG5$ P HDVXUH \WH DFDGP IF
UDAGHW W@ R \ RXQ) VIXGHQN 1Q WH
DUDV R FREWY GMWHY QXP EHY FRXQIY
VI HV FRP SDUVRQV DQG\KDSHV %65 $

DGP IQMMIHG B\ H \WMDCHYDODWRY Z DV
FRP SBMMG DWRXUVFKRRY Z WK D \RICR
AMGHQN DWHWHG

_3DIH

/ HDWIQJ &RP P XQW R ' RXJOV DQG6 DB\ & RXQIV



), 1" ,1*6

6 RFIDCHP RIRCDO

" HVRUS\WYH DQDOVHY Z HIH FRQGXPMG RQ' ( &$ VFRUAV \R GHMUP 1QH \WH SHUFHQIIH R AXGHQWV Z KR
P HVWKH SURIWDP JRDCR| VFRUAV HTXDOR RUJUDWUWDQ ~ 7KH P DIRUNW R \AXGHQW VFRUHG Z WKIQ \WH
DYHUDJ H \R DERYH DYHUJ H UDQJ H DFURW D@DUHDV R \WWH VRADOHP RIRCDCP HDVXUHV $MBFKP HQW
,QUDIYH 6 HD & RORRO DQG 7 RICB IRMAYH ) DRRY/

29(5%// 025( 7+$1 +$/) 2) 7+( 678' (176 6&25(' $725 $99( 7+( 352*5%$0 *2$/ 2)
$&5266 $// $5($6 ,1 635,1* Q

1 DURCDGH YHUDIH

$WIFKP HOQWV

,QUDIYH

6 HD & RQARO

7RDCB IRMANH ) DRRY
YHBZ $YJ B $Y $Ya B $ERHS$YI !

7 KH VRADCHP RIRCDORRCDOR P HDVXUHV EHKDYIRUDGFRQFHUDY VXFK DV KDYIQ) \MP SHUMBQRKP VV VKRV
DWHQUIRQ VSDQ DQG HDM® EHFRP 1QJ XSVHW,Q VSUQ] R \WH VAXGHQW VFRUHG 1Q \WH KFRQFHULY
WDQIH LQEFDMG) FKICS EHKDYIRY WDWZ HUH RAMGH Z KDWY WSIEDORUUHH \R ILYH \ HDURGS FKIGUHO

$ FRP SDUMRQR VRADCHP RIRCDAHVXAY DWDQDQG VSUQ] [V UHSRUMG IQWH IRGRXZ 1Q) JWDSK R VKRZ
KRZ W@ FKDQJHG RYHUM? H
21 $9(5%$*( &+,/' 5(1562&$/ (027,21$/ 6.,//6 ,1&5($6(" 29(5 7,0(
9% VSUQ) DYHDIH VFRUHV Z HUH DWRUDERYH \KH SURJUDP JRDCDFUIRW DADUHDV Q
1 DIRQDCH YHIDIH

_3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV



3 DILHG WIMANDQDOVHY Z HIH XVHG \R DWHW FKDQIHV IURP ID@R VSUQ) ,QWH P DIRKHG VDP SBI Q
VRADCHP RIRQDONQY LQFUHDVHG W QUEDQU® |RUS WBFKP HQW, QUIMYH 6 HD & RQIRODQG 7 RIBCE LRIMAYH
) DRRY 7 KHUH Z DV QR VABAYAFD® \AJ QUEDQAFKDQIH IURP IDOWR VSUQ) 1RUYEHKDYIRIDCE: RGFHIY

$WIFKP HQW) DOP 6 SUQ S

,QUWDWYH ) DOP 6 SUQY s

6 HD FRQARO) DOP 6 SUQ S

7 RVBOSLRWPWYH IDRRY ) DOP 6 SUQ) S
%4-KDYLRU&RQFHLDV ) DDP 6 SUQ S

* LG VRFLDOHP RARQDOVFRUHV YDU E\ GHP RJWDSKLE VXEJ LRXSV"

*(1' (5 21 LOMHWEZ DV Z KRWHUKHUH Z HH DQ. I HQGHUGL HHQRHV 1Q VWWGHQM VRAIDCHP RIRQDO
RXWWRP HV IQVSUQJ 7 KHUH Z HUH ABMYAFDE LI QUIFDQAGLHHQFHY DFURW DOIGRP DIQV * LY

GHP RQMIDIMG KL KHUVRADOHP RIRCDONAY 1Q $ WBFKP HQW, QUIDYH 6 HD & RQARO DQG 7 RIBCB URMANH
) DARY DQG ER\ V KDG KL KHUVFRUHY RQ %4HKDYIRUDCE: RQFHUIY

$WIFKP HOW* W P YRV P S

QUWDWYH * L P YRV P S

6 HD FRQARO* W P YRV P s

7 RVBOSLIRWPWYH IDRRY/ * L P YRV P S
%HKDYIRUFRQFHWQV * L P YRV P S

5$&( $QDOVHV H DP IQHG Z KHWHUWHUH Z HIH DQ. YDUDIRQY 1Q WXGHQN VRADOHP RIRQDONAY E\
WDFH HKQEIW $ FURW D@ URXSV VMGHQN [P SUIRYHG \WHUVRADOHP RIRCDONQ 1URP DO VSUQ)

62&%/ (027,21$/ 6. ,//6 1&5($6(' )25 $// 5$&,$/ *52836)520 )$// 72 635,1* Q

$WOFKP HQWV
YDA : 0 XGMIDHALC  +LVSDQE %D : 0 X@DHALC  + LVSDQIE
6 HD&RQIURO 7RBCB URIMAYH )
%D : 0 X&MDAC + LVSDQE %DA : 0 XGMDAC  +LVSDQE
) DO 6SUQY — 1 DIRQDCH YHIDIH

_3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV



(3673786 6WGHON UHFHYIQ) VSHADCHGXFDURQ VHIIEHV P DNH XS QGHDU® R \WH WXGHQW 1Q \WH
(& FOWURRP V' $ QDOVHV H DP ICHG IL \WHUH Z HWH DQ. GLIHUHQAHV 1Q WXGHQW VRADOHP RIRQDO
RX\FRP HV IQVSUQJ B\ ,( 3 AWMV 7 KHUH Z HUH ABAYAIFD@® \AJ QUIEDQAAL HUHQFHY DRIRW DQGRP DIQV

Z KHUH VIMGHQN Z MRXW( 3V GHP ROADWG KLJ KHUVRAIDCHP RIRQDONQY [Q $ WIFKP HOW, QUIDYH 6 HD
&RQURODQG 7 RICB IRMAIYH ) DRRY DQG &Z HUVFRUHAV RQ %4-KDYIRUDCR, RGFHWQY

. $WIFKP HQW1R,(3 P (3P S

. ,QWDAYH 1R,(3 P (3 P S

. 6HDFRQARO1R,(3 P (3 P S

. 7RWOSIRWMFWYHIDFRWY 1R,(3 P (3 P S
. %-KDYIRUFRQFHQV 1R,(3 P (3 P S

$ CAMRQD®  SDIUHG VMW Z HUH FRQGXFNG R DWHW FKDQIHV [URP ID@R VSUQ) DP RQJ ,( 3 AMGHQW
QWHPDRKHGVDP SBI Q  VRADOHP RIRQDONQY IQFUHDVHG VI QUEDQM® |RUS WBFKP HQW, QUIDMYH
6 HD & RQARODQG 7 RICE LRMAIYH ) DRRY 7 KHUH Z DV QR VABMYAFD® LI QUEDQNFKDQIH ILRP IDOR
VSUQ |RUYHKDYIRUDGE. RQFHQY

. $WIFKP HQW) DOP 6 SUQY S

. ,QUDAYH ) DOP 6 SUQ] S

. 6HD FRQARO) DOP 6 SUQY S

. 7RBOSIRWPWYH IDRRY ) DOP 6 SUQY S
. 9%4KDYIRU&RQFHQV ) DOP 6 SUQY S

21 $9(5%$* ( 62&%$/ (027,21$/ 6. ,//6,1 &+,/' 5(15(&(,9,1* 63(&$/ (' 8&$7,21 6(59,&(6
1&5($6(' )520)$// 72 635,1* Q

1 DWRQDO
$YHIDIH
$WOFKP
,QUDRYH
6HD&
7 RITCB URMAIYH
) DARY

_3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV



9 RFDEXOW
' HVFUS\WWH DQDOVHV IRXQGWDW R \KH VAMGHQW VFRUAG Z MIQ \WH DYHUDI H \IR DERYH DYHUI H UDQIH
LQ YRFDEXDW RX\RRP HV 1Q \WH VSUQJ

%< 635,1* 2) 678' (176 6&25(" $725 $99( 7+( 1$7,21$/ $9(5%$* (
$ OB RYHUKDOR! WH VWMGHQWN VFRUHG IQ\WH EHBZ DYHIDIH DDQIH Q
1 DURCDGS YHIDI H
) D@9 RFEDEXDWY 5 HVX@V
6 SUQJ 9 RFDEXDW 5 HVX@V
YHBZ $YJ B $Y $YJ B SERHS$YI!

3 DILHG VWMV DAWHWHG FKDQIHV IURP IDDR VSUQ) ,Q\KH P DRKHGVDP SBI Q YREDEXOY WO
IQGFUDVHGIWRP IDDP R\VSUQ P EXVWKH IQRUHDVH Z DV RVATANVAIFD® \J QUIEDQVS

' |G YRFDEX@UY VFRUHV YDU E\ GHP RJWDSKLE VXEJ IRXSV"
*(1' (5 $QIQEHSHQGHQWDP SBIVXMAZ DV XVHG \R H] DP IQH Z KHWHUWHUH Z HH DQ. JHQGHU
QLUHHFHV [QVWWGHQNV YRFDEXOW RXWRP HV IQWH \VSUQ) : KIBIJL® P GHP ROMIDIMG KL KHU
YRFDEXOW W@ \WDQER\V P \WH GlLIHHQRH Z DV QRWABMYADE® I QUEDQWS

5$&( (7+1,&,7< 6FRUVZHHDQDO] HGWR GAMP LQH LL WHUH Z HUH DQ. QLIHUHQRHV EHE HHQ VWWGHQW
YRFDEXOW VFRUHAV RYHUMP H EDVHG RQ UDFH DQG RUHWQEW 7 KHUH Z DV DQ IQFUHDVH LQ VFRUAV IRUS VIDQ
© KM DQG 0 XGMDFDOAMGHQA URXSV IULRP ID@R VSUQJ 6 FRUAV IRU+ LVSDQIF WXGHQW UHP DIGHG \WH
\VDP H DQG\KMHUH Z DV D MO KWEHFUHDVH 1Q VFRUHV | RUYDIFN VHGHQN $ FURW D@UDFIDADQG HKQIE JURXSV
VFRUAV Z HH IQ\WH EHBZ DYHDIH\R BZ DYHDIH (DQIH

21 $9(5%$* ( 92&$UB/$5< 6&25(6 ,1&5($6(' )25 $6,$1 : +,7( $1' 08/7,5%$&3$/ 678" (17
*52836 Q

1 DIRCDCH YHIDI H
$VDQ
%DFN
. KW
0 Xan5
+ VSDQF
$YHIDJH 5 DQIH

_3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV



(367$786 6WCHUNRXWRP HV Z HIH DCDO] HG R GHWMUP ICH LL \WWHUH Z HUH DQ. GLLIHUBHQRHV 1Q WXGHQWD

YRFDEXOUW WN@ IQVSUQ E\ ,( 3 VWV 1 RQ,( 3 WIGHQN P GHP ROADMG KL KHUYRFDEXOUW
WO WDQ,( 3 WWGHQN P DQG WH GLIHHQRH Z DV VBAYAFDE WL QUEDQWS

3 DILHG VAW DWHWHG FKDQIHV IURP IDOWR VSUQJI DP RQJ ,( 3 WWXGHQW ,Q\KH P DWRKHG VDP SO

Q  YRIDEXOU VFRUVIQFHDVHGIURP IDDP WRVSUQ) P + RZ HYHU \KH JURZ W Z DV QRW
ADMYAFD® WL QUIEDQWS

6 FKRRC» HDACHW 6 N

2 YHIDOWHUH Z DV DQ IGFUHDVH 1Q VRKRROHDAGHW W@ IURP IDDP RVSUQ P DQG \KLY
JURZ K Z DV \ABMYAFD@® LI QLIEDQAS IRUWH P DWKHG\DP SBI Q %4 VSUQ) P HDQVFRUV
Z HH Z \WIQ \WH DYHIIH DDQIH R DQG EHBZ \WH CDIRQDCDYHIDIH R

678' (176p6&+22/ 5($' ,1(666.,//66+2: (' $60%// ,1&5($6( )520 )$// 72 635,1* Q
1 DMRQDCS YHIDIH

$YHDIH 5 DQIH

6 FRUMV Z HUH H, DP ICHG \R GHWUP IQH FKDQIHV IQP DAMY Z IWILQ WH ILYH 94 DFNHQ VBN & RBLY
/ WY 1 XP EHY 61] HDQG&RP SDUVRQ DQG6KDSHW 1URP ID@R VSUQ) 7 KHUH Z DV DQIQFUHDVH IQ

P DWMY DFURW DOVXEWAMN Z W \WH O WA URZ \K 1Q 1 XP EHY/ SRIQN DQG\KH VP DM URZ \K
IQ&RBY SRIQN  7KH 61} H DQG & RP SDUVRQ VXEWMNZ KIEK DWHWHV KL KHURWEHUFRI QUYH
WO VKRZ HG \WH BZ WWSHIFHQIIH R P DVMY

7+( 3(5&(17$* ( 2) 0$67(5<,1&5($6(" ,1 ($&+ 68%7(67 Q

) DO 6SUQ

3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV



' |G VFKRROUHDGIOHW VFRUHV YDU B\ GHP RJ UDSKIF VXEJ LRXSV"

*(1' (5 6SUQ) VAKRROMDACHW RXFRP HV Z HIH DQDO] HGE\ JHQGHU : KIBIJLY P

GHP RQMIDIMG KL KHUYRFDEXOW W@ WDQER V' P \WH GlLIHHQRH Z DV QRWABAYAIFDT®
W QUEDQN'S

5$&( (7+1,&,7< 2| LOMHWE DV Z KHWHUKHUH Z HUH DQ. GLIHHGAHY EFEHHQ VWXGHQWVFKRRO
UHDAGHW VFRUHV RYHUMP H EDVHG RQ UDFH DQG RUHWQEW 2 QO UDAIDQIURXSV Z M DABDWY  AMGHQN
DUH UHSRUAG LQ \KH FKDWWO RANDFIDCHWQIE J URXSV VKRZ HG DQ LQFUHDVH 1Q VFKRROMDAGHW W@ 1URP
IDORVSUQ) H FHSVWADFN WYGHQW $ FURW D@UDADCDQG HIKMQE JURXSV VFRUHV Z HUH 1Q\WH EHBZ
DYHIIH\R ®Z DYHIDIH WDQIH

21 $9(5%* ( 6&+22/ 5($' ,1(666.,//6,1&5($6(' )25: +,7( 08/7,5%&3$/ $1' +,63$1,&
678' (176 Q

1 DWRQDCH YHIDIH
%DMN
© KW
0 Xan5
+ VSDQF
$YHUDIH 5 DQIH

(3673786 / DWO® AMGHOMVIKRROMDAGHW VFRUAV Z HUIH H] DP LQHG R GHMUP IQH Z KHWHUWHUH
Z HH GLIHHGFHVE\ (3 WV 1RQ,( 3 WXGHON P GHP ROAMDWIG KLI KHUVFKRROMDGAGHW
WO WDQ,( 3 WWGHON P DQG WH GlLIHHQRH Z DV VABMYAED® W QUIEDQWS

3 DIWHG WIMW DWHWHG FKDQIHV IURP IDOR VSUQJ DP RQJ ,( 3 VWGHQWV ,QWH P DWKHG VDP S®
Q \WHUH Z DV D M) KWEHFUHDVH 1Q VFKRROMHDACHW VFRUAV [URP IDO P WRVSUQJ P
KRZ HYHU \WH FKDQJ H Z DV QRWABMYAND@® W QLIFDQWVS

_3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV



( [ HPAWH ) XQRARAQJ 6 N@Y
2 YHDOWHUH Z DV D VO KWGHFUHDVH [IQ H HRX\WYH | XQRRQAQI W@ IURP IDOP R VSUQ)
P + RZ HYHU WKLY GURS Z DV CRWARMYAFD@ WJ QUIFDQWS IRUWH P DIWKHGVDP SB Q

678' (176p(; (&87,9( )81&7,2166.,//66+2: (' $60$// "' (&5($6( )520 )$// 72 635,1* Q

1 DMRQDGH YHIDIH

$ YHIDIH 5 DQH

' LG H HEXWYH IXOPWRQIQI VFRUHV YDU B\ GHP RJWDSKLE VXEJ UIRXSV

(1" (5 21 IQOMHWE DV Z KRWHUHH Z HH DQ. JHQGHUGLIHIHGAHV IQVWMGHQN H HRXIYH [ XQRPIRQQY
WO IQWH VSUQ) : KB I P GHP ROMDMG KL KHUWN@ \WDQER\ V P \WH QLI HUHQFH
Z DV QRAVABMYAIFD® \AJ QUIEDQWVS

(367$786 6SUQI 0 IQUHVR ( [ HHMYH ) XQPIRQ6 FD®I 0 () 6 CDWD Z DV H DP ICHG\R GHMP ICH LL
\WHUH Z HUH GLIHUHQRHV 1Q H HRX\WWH IXQRIRQQ) WNO EDVHGRQ,( 3 WY 1 RQ,( 3 WHGHQN P

GHP RQADWMG KLI KHUH HRXAIYH IXQRIRQQ) W@ \WDQ,( 3 WXGHON P DQG \WH GLIHHQFH Z DV
ADMYAFD@® LI QUEDQN'S

3 DILHG VWAV DWHWHG FKDQIHV IURP IDOWR VSUQJI DP RQJ ,( 3 VWXGHQW ,Q\WH P DWRKHG VDP SO
Q  WHWZDVDVOKWEHFHDWH IQH HRX\IYH IXQPIRQQ) VFRUHV IURP IDDP R \VSUQ)
P KRZ HYHU \WH GLRS Z DV QRAVARMYAFD@® W QUEDQN'S

_3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV






.(<),1" ,1*6

3$5(1781,9(56,7<

) DP L@HV VHUYHG 1Q WH FHQWMUIDFH P XGAMS®I REVWRFG VR VXFFHW
2YHU UHFHLYHG VRPH W\SH RI JRYHUQPHQWDO DVVLVWLEL
LQFRPH RI OHVV WKDQ

3 DUHQW SDUAFLSDWG 1Q 3 DUHOWS QLYHWMIW RITHUQJIV DVKLI K LDWV
1HD®  SDUHQN SDMFSDMGIQ( 6/ FOMHV ZKIBI3$&7 WP H HYHQW DYHII HG

SDMASDQW SHUHYHQW

$ GXOBWRIWDP P 1QJ ®IG\R JDIQV 1Q ( QJ @K @QJ XDJ H VNL@Y | RUERW.

QMWQLQJ DG UHDAEQ
3 DUHQN DOR LQAFDWG BZ HUBNYHY R SDUHQNAHW

&KIGBHQ 1Q WH FHOMUGHP ROVWDWG P SURYHP HOWQ VRFLIDOHP RWRQDO
WN@ $ FRQWIXHG RSSRUMQW IRUJ IRZ W LV 1LQ @QJ XDIH SUH OMDR  VNL@QY

_3DJH / HDWQQJ &RP P XQWR ' RXJIOVDQG6 DB\ &RXQNAV



 KR: H6HYHG

7REO 3 DUHQW & KIGUHQ
HQUR® HQW SDMFSDQN VXSSRUNG

3$5(173%$57,&,3%176

5 HAHYH JRYHIP HQNV + RMKRGIQFRP H 3UP DY OQIXDIH " RQRWKDYH D KLIK
DWMMBQHH HJ 61$3 EHBZ VQRW QK VRKRRAASGP DRU* (!
0 HAFDIG DQG71M#; ;

5$&(

B $MDO[ +1VSDQF [l %DMN : KM [ 0 XQ5 DADO 2 \WH

) DP L0V UHSRUMG  GLIHUHQABUP DY @QIXDIHV 7KH P RWFRP P RQ SUP DY OQIXDIHV
ZHH. DUQ 6 SDQWK (QQK 4 DQREDO  DQGS$WDEIE

1 XP EHUR SDUHQASDFSDQN Z KR QHHGHG FKIGFDUH DW & &1 2 61 DEAMRDO
SDUMFSDQN UHSRWMG SUHYIRXMD XMQ) FKIGFDUH DWKH FHOMU

&+,/' 3$57,&,3%$176

AW \R DIH +DYHDQ,(3 ,) 63 ( QOK / DQIXDIH
RU  SOQ / HOQHU

3 HUAHQUU HY DUH EDVHG RQ SDMASDOW Z KR UHSRWMG GOV IRUWLY FDWIRY 6 \MGHQW GRW HWOQ HBP HQBWY VFKRROGR QRWKDYH DQRIIIFID
( Q@K / DQIXDIH/ HOUHUMBNYY

_3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV



3 DUHO/8 QLYHWWY

3 DUHQNB QYHWAW IV D FRP SUHKHOWYH IR
JHQHIMRQDADP 1© HQJ DI HP HQABURIUDP
EDVHG RQ UAVHDUK DQG EHVWBUDPUEHY \KDW
EHIDQIQ) HELXDW DWKH / HDUIQ)
&RP P XQW &HQMUR 1 RW 2 P DKD 7KH
SWRIWP DIP V\R FRMERDM Z MK VFKRRO
QVNEW DQG FRP P XQUWY RU DQl] DIRQY R
[P SURYH HEXFDIRQDCRXRRP HV [RUPKIGUHQ
DQGIDP 1@V IQ SRYHW 3 DUHQ/B QYHIAW
SURVIGHV IQAYIGXDD HG DQG FHQMUEDVHG
VXSSRWW DQG VHYIEHV \R IDP L@V Z W D
KIS IRXU\ HDLY R\ RXQIHUZ KR UMGH 1Q
1 RW 2 P DD / HDIQ) &RP P XQW
&DWWKP HQ/$ WD 6 XE

352*5%0 6758&785(

' XUQ) \WH HYDODMRQ SHURG 3 DUHQMB QLYHIAW XQGHZ HQMAI QUEDQWAKDQIHY 7 KHVH
LQFO(GHG UMVKPMUGQ) WH RYHIDGRSHIMRQ R WH SURIUDP  DERSWQY WH 1 DIRCDCE: HQAMUIRU) DP 1©®
/MADR 1&)/ PRGHORHXDQGFHWH * (1 DSSURDFK DQGIQRIHDMQ) FRP P XQUV SDUGHWKISY Z Wk
GFDOMIW DG QDMRQDARU DY DIRQY \R SURP R EHWSLDRAIFHY $ GAMRQD® 3 DUHQS QYHWAW
|RFXVHG RQ VWHQI WHQIQ) UHDMRQUKLSV Z W VFKRRY R EFWHUVXSSRWAKIGIUHQ DQG IDP LOHV 7KH

SIRIDP FROMXHG R [P SBP HQAKLY URAWKPMUHG P RGHAQ \WH HYDODMRQ SHIRG
7KH 2 SHDWRQV 7HDP 7KH) DP LO® 7HDP 7KH ( GXFDWRQ 7 HDP
HQUXUHV WDWDP L4V DQG SURVIGHV KRDAIF VXSSRWY IRFXVHY RQ GHIYHUQ
AINHKRGHY [HHO IRUDQIDP [@OHV Z WIQ \KH KK TXDOW HEXFDIRQDO
ZHBRP H \WRFXVHV RQ SWRIWDP DQG HQVXUHAV \KDW RIHUQIV DW &&1 2
XQQQI SIRIWP V FROFKIQ) DQG VHWYIEHV IQFOQQ) SDUHQIY
HIEHQ® DQG WP RYIQ) KHS SDUHQN EHWU LQIRUP DIRQ DQG FKIG
EDWIHY \R SDMFSDIRQ VXSSRWKHURKIGUHQ GHYHBSP HQNARDWMI LHV

7KH IRXUFRP SRQHQNV R! 1DP 1O QMDA IQ\WH 1 &) / P RGHIDUH $ GXO GXFDIRQ &KIM ( GXFDIRQ 3 DUIHQN
7IP H DQG 3 DUHONDQG &KIG 7RIMKHU7IP H 3$&7

_3DJH / HDWQQJ &RP P XQWR ' RXJIOVDQG6 DB\ &RXQNAV



$'8/7 (' 8&$7,21 3DUHQM QYHIW IRFXVHY RQVXSSRMI SDUHQID DGX@V LQ DFKIHYIQ) \WHURZ Q
JRDY UHDWG \R DGX@EDVE HOXFDIRQ Z RUNRUFH DQG OQIXDI H W@ FKIGUHQV JURZ \K DQG

GHYHBSP HOMIQDQADADMUDR.  DQG KHDAK DQG Z HHW 7KH SURIUDP IGFRSRUDWY DEX@HGXFDIRQ QR
W SURIWDP P LU B\ RIHUQ) FRXWHV RQ( QJ @K OQIXDIH BDWIQ) * HQHID GXFDIRY' ISBP D * (!
DQG Z RIRUFH GHYHBSP HQAVZ KIFK SURYIGH SDUHQN Z W \IH | RXQEDMRGDONY GHFHWDL \R P SURYH
\WHUHP SE P HOABURVSHPW DQG VXSSRWWKHUFKIGUHGY HEXFDIRCDORXGH V

3 DUHQ/B QLYHWAW V DGX@HGEXFDIRQ SURIUDP V DUH GNHG\R FKIGLHGV J URZ W DQG GHYHBSP HOW

HP SKDM] 1Q) \WH IQMUIFRQQHRNMGCHW R! [DP I® ZHOEHQ) ,Q \WH SIRIWDP RIHMHG FOWHV RQ
KL GHYHBSP HQAVH HAYH SDUHQIG) \WDMI LHY DQG \WH [P SRABQFH RN HDUD FKIGKRRG HEXFDIRQ
7RSIEV VXK DV &RP P RQ6 HQVH 3 DUHQIQY 0 IQGIQWHO DNQ) &LUFGIR 6 HRXUW * URZIQ) * BDW

) DP L@V DQG 7 KUMQJ 6 MMY IREXVHG RQ HKDGAQ) SDUHQM WNQW 1Q QXWMUQ) DQG IXIGQ) WHURKIGUHQ

2 XWMGH R WH FOWURRP  DOXGMPDLQIQ) FROMXHG Z W \WH FRDFKIQ) VXSSRWAR \WH ( GXFDMRQDO
1DYUDRY (1 ( DFKIDP O IQWH SIRIWP VSHQMP H Z W D QDYLI DIRUR FUDW BQJ WP DQG VKRW
WP JRDO \R VXSSRWAH IDP O ( 1V FKHANHG LQ Z MY SDUHQW P RQK® \R HQUXUH \WH Z HUH Z RINQJ
\RZ DUG WHLUJ RDO DQG FRQGHAMG \WHP \R UMVRXUFHV DQG VXSSRWY

&+/' (' 8&%$7,21 $VIDP IOV FRP H\R 3 DUHQAB QYHWIW \ RXQ) FKITUHQ DUH DOR HQIDIHGIQ

P HDQQI IXOBDWQIQ) WURXI KRXVWKH\ HDU ) URP QDGR R DUH ILYH FKIGUHQ INH SDIWQ H SHUHQRHV \KDW
KHS WHP JURZ VRAD® HP RIRD® DQG FRIQUYHD JIYIQ) \WHP \WH FRQIGHQRH DQG WN@ QHHGHG \R
\KUYH DV \WH EHIIQVFKRRO$ ®QJ Z W SOQQQI DQG [P SBP HQI GDURIQ) RSSRUMQWAY DW &&1 2

\WH FKIG GDUIQ) WDP FRIERIDIMG FEVHO Z W ( GXFDURQDAL DYLI DRWY \R FUHDW D FROUMMQAEUGT H
EHE HHQ KRP H DQG FOMRRP 7KLY FRP P XQIEDMRQ HQVXUHG \WDWEDUHQN Z HUH IQRUP HG DERXWBMVRQ
SOQV VXSSRWMG BDURIQ) DWKRP H DQG VKDUHG IQUIKW IURP \WHUFKIESV H SHUHQRHY DWKRP H

7 RIHNHU \WH WDP \/ Z RUNHG \R AUHQ) \WWHQ WH RYHID@BDUIQ) HQVURGP HQNRUHDFK FKIG

3$5(17 7,0 ( 3DUHQATIP HRIHY SDUHQI DGXOV \WH FKDQFH \R BDUD I HKHU IRAMIQ) \WHURZ Q
JURZ W DQG GHYHBSP HQA3 DUHQMS QYHWAW SURYIGHG YDURXY FOMHV DQG RSSRUMQMAV |RUSDUHON \R
GDWQWIHKHU DOQQ) ZMW\WWH * (1 DQG1&)/ PRGHY ( [DP SBVIRU IQFOGHG
7KH: KLVSHUQJ 5 RRW &X@QDU ) MPHVW RSSRUMQMEV VXK DV 7. 2
71DI0IQ) RIHWG D KDQGV RQ FKH GG . IFNER Q) DQG* ) MgHW  7WDIQQY
Z RUIWKRS Z KHUH SDIMASDQN GHYHBSHG SURP RWG SK\ IEDCDPYIW VHD
NWWKHQVDIHIV QXAIMRQ DQG IRRG FRQIGHFH WHW HIH  DQG RYHIDO
SUHSDUMRQ WN@ KHDGK IP SURYHP HQW
&ILFBIRI 6 HEXUW FRXWHY KHBHG * LIRZ1QJ * UHDW LGV Z ROWKRSV SIRYIGHG
SDUHQN EHWHUXQGHYARIQG \WHUFKICUHQY SDUHQW Z W \RRY \R GHYHBS IDP O
HP RIRQDOQHHGY UHFRI Q] H EHKDYIRWDO WRMH VHWIRDY DQG VXSSRWAKIGUHQY
FXHV DQG IRAMUVHRXUH ERQGV UHMOHQR. DQG HP RIRQDAQM@ HQFH

_3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV



%4 EUQILQ) SDUHQW \RJ HWHUVR GDUD DQG VKDUH
H SHUHQFHV 3 DUHQWZ [P H FUHDWMG D VXSSRUYH
FRP P XQW Z KHUH SDUHQW FRX@ HP SRZ HURCH
DQRWHU 7 KURXI K VKDUHG BDWQIQ) H SHIHQRHV
SDUHQN GHYHBSHG VARQI HUVXSSRWCHE RUW
JDIQHG QHZ SHWSHRAIYHV DQG DFTXILUHG SUDRIFDO
NGO WDWAUHRA® EHGH WG \MHUIDP L0V 3 DUHQW
71P H SURP RMG D VHQMH R FRP P XQW DQG VKDUHG
UHVSRQUELDI DP RQJ SDUHQV \WURXIK Z KIFK
SDUHQN BDUHG IURP \KH FROIPIYH WHQI W DQG
ZIMGRP Z WIQ\WHUFRP P XQW IRAWMIQI D FXGMUH
R P XUWDOXSSRWDQG FRIXRXY GDUQIQ)

3$5(17$1" &+,/' 72* (7+(57,0( 3$&7 3DUHB QYHMWV3$&7 IV P XEI HQHIDMRQDO
SURIWDP P 1QJ Z KHUH SDUHQILY DGXOV DRIYHO HQJ DI H 1Q GDWIQ) DEQIIGH \WHUFKIGUHQ %3
SDWFSDU 1Q HEXFDUWRCDCDRIYIMAY \IRI HWHU | DP I@HV EXI@ ARQ) HUFRQQHAIRQY [P SURYH

FRP P XQFDIRQ DQG FUHDWM D VXSSRMYH KRP H HQYILRQP HOAKDWHGFRXUDI HV QHBQ) BDWIQ) 7KLY
DSSURDFK DDJQVZ M\WH  * (1 P RGHOZ KIFK HP SKDV] HV DAGHWIQ) WH QGHHGV Rl ERI FKIGUHQ DQG
\WHUSDUHQN VR EUHDN WH P\ FOI R SRYHW DQG DRKIHYH @WIQJ 1DP 1O VXFFHW - KHQ FKLGUHQ VHH WHU
SDUHQW DAYHO HQIDJHG IQ GDWIQ) \WH DUH P RUH @HD \R GHYHES SRVIMYH DWMNGHV \RZ DG HEXFDIRQ
DQG EH P RIYDWMG R SXW/XH WHURZ Q DFDGHP IF JRDY 7 KH VKDUHG BDURIQ) H SHUHQRH KHSV SDUHQN
EHWUXQGHYARIQS WHUFKIGUHGY HEXFDIRQDORKD@IQI HV DQG VXFFHWHY DBZ 1Q) WHP \R SURYIGH P R
HIHRAYH VXSSRWDQG J XIGDQRH

3 DUHQ/8 QYHWAW RIHHGP RQKO ) DPI® 3@\ ' D\ DQG) DP 1O 3@\ 1 LIKWAYHQW Z KHUH SDUHQNV DQG
FKLGIUHQ Z HUH HQFRXUDI HG \R BDLD DQG SO\ \RIHWHU 7 KURXJ K WHVH HYHQW  SDUHQN J DIGHG YDODE®!
LOVLI KWOQR \WHUFKICUHQV H SHIHQRHV 1Q FKICFDUH DQG \WH Z D V GDWIQ) H \WQGV IURP \WH FOMARRP
\RWH KRP H 38 DOR RIHHG P RQX® 1DP 1© HQJ DI HP HOADPYIMA WDWHQFRXUDI HG SDUHQN R SO\ DQG

GDLY DEQJIMCH WHUFKIGUHQ ( YHONIQ IQFOGHG
$ P RYIH QLKW $ + D@BRZ HQ YRR $ + DOYHWY HWV $ IDP LO® SIEQE
WDWH SBUHG %DVK WDW \KDWIDXJ KVWH \WDVWKHGHG
VRADOHP RIRQDO SURP RIMG QMDA VAHQFH EHKIQG SDUHON BDD R
GDQQ DQG VDIHW DJ UEX@4UH DQG SO\ Z W WHU
KDOYHW NGV RAMCH

( YHONDYHDIHGP RHWDQ ~ SDMFASDQN RIIHUQJ 1DP I@HV RSSRUWWQUAV \R ERQG LQ IXQ DQG
HGXFDMRQDOHWR Y, Q DEAMRQ R \WHP HG HYHQWV  SDMFSDON DWHQGHG UHI XOUS VR P H VHVWIRQY

_3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV



(' 8&$7,21%/ $1' 62&,%5/ $66,67$1&( 1$9,*$7,21

3 DUHQV8 QYHWW HP S V ( GXFDMRQDAL DYLI DR Z KR EXIC P HDQIQJ IXOHDMRQVKISV Z W 1DP LHV DQG
DPDV WK\AMG DGYRFDWMV ( DFK SDUHQWY SDILHG Z W D QDYLI DRUZ KR SURVIGHV P RQK® YIMIW \R VXSSRW
FRQOHARQY Z W VFKRRY' VKDUH VWD IHV | RUFKLE GHYHESP HQADQG WHQI \WHQ BDWIQ) DVKRP H
+RP H YMMIMRQE\ ( GXFDMRGQDOL DYLI DIRY SO\ HG D FUXFIDOURGI IQ VXSSRMG) SDUHOW Z W 3 DUHONDQG
&KIG7TRIMKHU7IPH 3$&7 $VKRP HYMW QDYLI DRY DEGUHWHG EDUWHLY \R IDP 1© WIEIOW DQG
SURYIGHG RQIRIQI FROFKIQ) \R KHS SDUHQW HQJI DI H Z WY WHUFKIGUHQV GHYHBSP HOADVWKRP H 7R P HHW
\WH QHHGV R 3 DUHQAB QYHWAW'V QYHWH FRP P XQW / &&1 2 KDV EHHQ IQMQIRQDAQ KILQJ ELERQ) XDO
AT Z KR UH GFVWKH OQI XDJI HV DQG FXGMUHAV R \KH 1DP LOHV MWHLYHV 1 DYLI DRY XVH \KH UVHDUK

EDVHG* URZIQJ * UDW IO FXUEXGP R JXIGH IQAYIGXDD HG J RDOMWR) DQG FROFKIQ) ,Q DAGAMRQ
\WH KHS 1DP L@V DFFHW FRP P XQW UHVRXUFHV DQG VXSSRUV  IDQILQJ 1URP 1RRG DWIMIBIGFH DQG KHDAK

VHYIEHV \R KRXMQJ) BELON  Z KIB! IRAMUQ) D Z HBRP 1QJ DQG IQFGMYH HOYILRGP HQWRUDD

6 RFIDCH WIMBGFH 1 DYLIDRY 6$1  VXSSRWWDP LOHV H SHUHGQRQ) FUMY RUIDAQ) FKDGIQIIQ) VRADCRU

HFRQRP IE QHHGV 7KH6$ 1 FRQQHPAW SDUHQASDWFISDQN Z W YDURXY FRP P XQW UHVRXUFHV IQFOGQ]
SDQMHV P HQECKHDEK VHYLEHV DQG KRP HBMWY VKHIMY

_3DJH / HDWQQJ &RP P XQWR ' RXJIOVDQG6 DB\ &RXQNAV



&20081,7<3%$571(56+,36

%H RQG LOMEDCSURI WDP P DWF JURZ W 3 DUHQVS QLYHWAW FRQIDXHY VR EXICS SDUZHWKISV Z WIQ WH
FRP P XQW R HQKDQRH LW DELONV R VXSSRWWDP [MHV DQG FKIGUHQ 7 KHVH FRIDERIDMIRQY SURYIGH

FRP SUHKHQULYH DQG KRDAIF VXSSRWYR SDUMFSDQN B\ GIYHUDI1Q) WH VWIHQI WV DQG UMVRXUFHV Rl HDFK
SDWEHURJ DQ] DURQ : RUINQJ Z W GFDOFKRRY VXK DV \MRVH IQ\WH 2 P DKD 3 XEQF 6 FKRRY GMUEW
D@Z V 3 DUHQ/S QYHWAW \R UHDFK P RUH 1DP L@V \WDWFDQ EHCHIWURP W SIRIWDP V' $V SDWR W

LOMI UDMRQ HIRW 3 DUHQVS QLYHWAW DA Qv IW HEXFDMRCDAQUIMYHV Z W VFKRROFXUEX® 3 DUGHWAKISV
Z W RUDQ] DIRQV @\H 0 HWRSROBQ&RP P XQW & RBUH + HDUBQG: RUNHLY & HQMU DQG + HDWDQG

© RUINRUFH 6 ROMRQV H SDQG FDSDAW R RIHU( 6/ Z RINRUFH GHYHBSP HOWDQG* (' FOWHV

3 DUGHYKIS H DP SBV IQ\KH UHSRUQY SHURG ICFOGH
1(%6%$6. $ 208+3 % 77(5 20%$+$%
*52: 1* 5($' (56 %57+ &216(59%$725<
' DMWIEXWG P RUHWDQ $ @BDUHQW [Q \KH 2) 086,&

ERRNV IRAMIQ) D SRIWDP UHFHYHG |UHH 3 RYIGHG P XVIF HGXFDWRQ
®&YHR WDAQ) DQG DFFHW WR GIDSHY/ DQG RSSRUXQWHY |RUSDMFSDUDY
IP SIRVIQ) QMDA DP RQJ IQRWP DWRQDFOWHV FKICUHQ WIURXI K \WH 6 \IQJ
FKICUHQ DQG SDUHQW IRUH SHRARQAP RKHY/ 6 SURXW SUR] LDP

&200216(16( 3$5(17,1*
0(7+2" 3 DUHQNB QYHWAW SUVHQMG \KUHH & RP P RQ6 HQVH 3 DUHQIY FDIH VHUHY FROAMAY) R WUH
\WUHH KRXUVHWIRQY 7Z R VHUHV Z HH RITHUHG IRU. DUHQ VSHDN.QJ SDUHQIW DQG RQH VHUHY Z DV RIHBHG
IR QI@K DQG6 SDQVK VSHDNQI SDUHON 7 RSIFV FRYHUHG IQFOGHG B IQ) FD®  WDFKIQ) VHDFRQARO
FRUMAIY) SUREGP EHKDYIRY DQG SUHYHQEMYH WDFKIQ) &63 SDIMFLSDQN Z HUH DVNHG \R DM \KHU

H SHUHQAH XMQJ DILYH SRONFDBI  GZ HWWFRIHWR KL KHWAWFRUH  DQG R VKDUH \KH P RAWIP SRUBQW
\WIQ) WH GDUHG 7Z HQW QICH SDWASDON SURVIGHG HHGEDAN

), 1" 1% 6 TKURXIKWH&63 FDIHVHIHY 3DUHQ/8 QYHWW VHYHG  SDIHONDQG  FKIGUHQ 2 Q
DYHIIH SDUHQASDWIFISDOW J DYH KLIK UDV [Q DADUHDV RYHUD@H SHIHQAH P KHSIXQHW R
\KH P DMIDY P DQGHDVH R IR®Z IQJ \WH SUAVHQIMRQ P 3 DWASDQABNHDZ D\ V IGFOGHG
\WH GHHG\R WD\ FD® 1O VWHWIXOAWDMRQY WH P SDPWRI SUDIMQI SRVMYH EHKDYIRU DQG \KH

[P SRWUQFH R P DQDIIQ) \WFKQRBJ\ DQG VSHQAQ! WP H Z M RQHV FKIGUHQ

_3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV



3$5(17 &+,/' ,17(5$&7,21
0(7+2" 7KH. HV\R,QMDANH 3 DUHQIDI 6 FDBI . ,36w P HDVXUHV SDUHQII EHKDYIRY DRURW
\WUHH DUHDV 96X@IQ) 5 HOMRQUKISY 3 URP RUQY / HDWIQJ DQG 6 XSSRMQY & RQIGHFH EDVHGRQD
YIGRIESH R D SDUHQ/SD) [Q) Z WK KLY RUKHUFKIGS 6 FRUAV DUHEDVHGRQD  SROANFDBIZIW  EHQ)
KUK TXDOW $ SIRIWDP JRDQVVFRUMW R~ RUDERYH

), 1,16 $\REBR  1DP L0V HURGIG 1Q 3 DUHQAB QLYHYAW KDG \WH SDUHQAFKIES IQMIDRIRQ
DWHWP HOAGXUQ) \KH UHSRMQ SHURG $ @IDP [0V FRP SBMG \MH DAWHWP HOARGFH VR
SUH SRWDQDOMY Z DV QRIWFRQGXAMG + DOR SDUHQN P HVWKH SURIDP JRDAQ YAXI@IQ) 5 HOMRQUKISV
GXUQ) \WHUDWMDWHAP HQN

0 HARDC® YHID® 0 HAWRDAQ 0 HARDAQ 0 HAJRDAQ
YXITQ) 5 HOMRQUKLISV 3 URP RIQY / HDLQQY 6 XSSRMD & RQIGHQFH

7KHIR@®Z 1Y JUDSK WKRZV DYHUIDIH . ,36 UHVXOV IRU3 DUHOAB QYHIW IDP LOHV 1Q

$9(5$* ( .,3668&25(6)(// % /2: 7+( 352*5%$0 *2$/ $// &$7(* 25,(6
2 QDYHDIH SDUHQW DSSURDFKHG WH JRDAQ YXITIQ) 5 HOMRQKISV Q

SWRIWP * RDO

2 YHDO
YXI@IQ)
5 HOMRQUKISV

3RP R
/ HDQQ)

6 XSSRWY
&RQIGHQFH

&2856( 3$57,&,3%$7,21
3URIWDP \AAI WDFNHG SDUHQIV. SDIMFLSDMRQ IQ \WH Z RUWKRSV \WDVWZ HUH RITHUHG \KLY SDWY HDU $ PRI
DO QHG Z W IRXUSUP DI FRP SRQHQW Z MWIQ 3 DUHQVS QLYHYAW

Rl $ PAYIMAHV | 3 DUHQWS QlYHWIW 3 DUAFLSDQW &KIBHQ 7RWO6 HIYHG

" XSTFDWMG FRXQ

_3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV



© RUWKRSV Z W KLJK DWHQEDQFH E\ HQURTIG 38 SDWFSDQW IQFOGHG & LUFBI R 6 HEXUMY 3 DUHQIY DQG
&63 FDHV ~ SDWASDON * WRZIQJ * WDW IV SDWFASDQW * ) MgHW  7WDIQQ)

SDMFSDQN 7.2 . IENER(IQ)  SDWFASDQN DQG) IQDQADO MADR  SDIMFSDQN

+RZ GLG 3 DUIHQA8 QLYHWAW EHQH IMSDUHQWpPRZ Q HGXFDARQY'
3 DUHQAB QYHWAW RITHY ( QJ@K DV D 6 HFRQG/ DQIXDUH ( 6/ DQG* HQHDQ GXFDMRQDO ISBP D * ('
FRXWHV ,Q\WH SWRIWDP \ HDU 0 HWRSROBQ & RP P XQW & R H I DAMIWG ( 6/ DQG* (
FOWHV XVIQJ WHU( 6/ DQG* (' IQAKPRY \R FRP H\R \WH 1 RWK 2 P DKD VM DQG \WDFK 3 DUHQN
8 QYHWAW SDWFISDQN $ \RBCR  SDUHQWV SDIFLSDWG [Q RGH Rl WHVH R RSVRQY ( LTKW VHYHQ
SDUHQW SDMASDWGLQ ( 6/ FOMHV DQG UHFHYHG DQ DYHIDUH R KRXWY R LOAMKPIRQ 61
SDWFLSDQN UHFHYHG* (' IQAKFIRQ DQG \RRNWH $ 9% / DWHWP HQAR P DW DQG UHDAQ) Wa 7ZR
AMGHQWV J DIGHG DWBDVWRQH GIYHAQ P DWHP DIV DQG RUBDAQ) 6 \WGHQN HDUHG DQ DYHIDIH R
FRXWH KRXWY

3$5(17)2&86 * 52836

)1 1% 6 TKHIRGZIQ) VD VXP P DY R IRFXV JURXS IIQEQIV FRQGXAMG DW HDLQQ) &RP P XQW
&HOMUR 1 RWK 2 P DKD IQWH VSUQ) R ) REXV JURXSV H SBUHG SDWASDONV H SHUHQRHV Z WK

3 DUHQMB QLYHWAW DV DQ RU DY} DURQ ( QI QK OQIXDIH FOMHY SDUHQID] Z RUWKRSV RQ VW FKIGFDUA
FOWHV IRUPKIGUHQ DQG UHDMRQUKISV Z W ( GXFDMRQDAL DYLIDRY 7 KUHH 1Q SHYRQIRFXV JURXSV Z HH
FROGGAMGZIW  SDMASDOW

3 DUAFLSDQW Z HUH VDWW LHG Z W \WWH ( 6/ FOMWHY DQG UHSRUMG WDVINH \WDFKHUZ DV Z HOSUHSDUHG
7KH UHSRUMG \WDWKH ( 6/ \MDFKHUZ DV 1B LE®! Z W H| SHABMRQY XVHG YWXDY KHSHG\WHP BDUD KRZ
\R UHDG DQG Z UMM XQIDP LIDUZ RUGV  DQG VXSSRUWG WHUGDWQQ) Z W H SUAVMERQY DQG J HAMUHY \KDW

H SDQEHG WHUXQEHIARIQEAQ) 6 RP H SDMFSDQW VKDUHG \WDVWKH \MDFKHUZ DV XQGHIABQAQ) DQG

|®f LEGI Z KHQWH KDG\R P W FOMW \R FDUH IRUMEN FKLGUHQ

k7 KH WDFKHUERK® FDUHV IRUXV DQG P DNHV WDV \R XQGHIARIQG KLY GPXWUAV Y

3 DUHQWB QLYHWIW SDUAFLSDARQ KDV [P SURYHG SDUAFLSDQW FRP P XQIEDWRQ Z W FKITHUHQ V VFKRRY
5 HVSRQGEHQW VDIG \WH\ 1HHCP RUH FRP IRWIE®! DQG FRQIGHQADERXW/SHDNQJ Z MY \KHUFKLGUHQV
WDFKHLY 3 DIMFSDQN DOR VKDUHG \WDVWKH NQRZ BIGI H \WWH. KDG J DIGHG [P SURYHG \WHUDELDW R KHS
WHURKLGUHQ Z W KRP HZ RIN 6 RP H SDIMFSDQN UHSRUWMG \WWDVWZ RINQJ \R [P SURYH \WHUHGXFDURQ

P DNHV\MHP 1HHOINH URB! P RGHY DQG HQFRXUDI HV \WHUFKIGUHQ\WR 1RFXV RQ VFKRRO

K7 KLV KDV KHGHG P H DWP \ FKLGV SDUHQMMDFKHUFRQ HUHQRHY HVSHAD® Z KHQ WHUH IV CR IOMSUAMU
DYDIDE®! , FDQGR\MHP RQP\ RZQDEWP RIHyY

3 DUHQS QLYHUW FRXW/HV DQG Z RUNVKRSV EHQH WG SDUAFLSDQW LQ P XGAS®! DUHDV
3 DWFLSDQN VKDUHG WHUSRVIMYH H] SHUHQRHV Z W DAGAMRQDCBURIUDP V' VXK DV & IUF®I R 6 HEXUMW
3DUHQMY NENER] 1Q) \MFKQRBJ\ FOWHV DQG WH WDXP D Z ROWKRS  Y4HCQH W IQFOGHG HHI EHWHU
SUHSDUHG \R NHHS \WHUFKLGUHQ VDIH RQEH  RSSRUMQMAV \R B! WURXI K DQG KHDAURP SDWWDXP D DQG
RRY |RUFRP P XQFDWQ Z W \WHUFKIGUHQ 2 \WHUWRSIEY SDUHQN Z HUH LOMUHVMG [Q BDUIQ) DERXW
IQFOGHG DWMHZ 1Q)  DQG IQRUP DUMRQ DQG VXSSRWRUSDUHOW R FKICBUHQ Z W GHYHBSP HQIIOGHD) V

3 DWFSDQN DOR DVNHG | RUDGEMRQDCRSSRWWQUIAY \R BDUD &35 ) 1AV IG DQG WIFKQRBJ\ WNQY

_3DJH / HDWQQJ &RP P XQWR ' RXJIOVDQG6 DB\ &RXQNAV



) HHGEDFN DERXWEKL@SFDUH DVWKH FHOWUZ DV P I HG

6 RWH  SDWFSDON UHSRUWMG XVIQI FKIGFDUH DV3 DUHQ/M8 QYHIAW 6 RP H SDIMFLSDQN VKDUHG \WDW
\WHUFKLGUHQ DUH P RUH FRP | RUDE®! LOQMDAU Z M SHHY \BOIP RH DQG JDIQQHZ NQRZ BIGIH IURP
WHUWP H 1Q FKIGFDH 2 QH SDMASDQADSSUHADIMG \KDWAKICUHQ Z HUH VHSDUDWG B\ DIH Z KI®! DQRKHU

VDIG \WWDWKHUFKL@UHQ GCQWZ DR DWHQG EHFDXVH WWIH Z HUH 1Q GLIHHQADI H J URXSV DQG FRXG@ QRVWEH
VRIHKHU $ VXJJHWIRQ IRUIP SURYHP HOAZ DV R [P SURYH \WH GIYHCRI VXSHYIMRQ 1Q FOWURRP V

3 DUAFLSDQW WSLED@® HSRUMG | HHIQJ FRP |RWBE®! Z I WHU( GXFDARQDOL DYL] DR/

5 HVSRQGEHQW GHVFUEHG WHLUGDYLI DRWY DV UVSROUYH 1B IE®I DQG DSSURDFKDE®! 6 RP H SDWMIFLSDQN
VKDUHG DERXVKH VXSSRWKH. G UHFHLYHG LQ DFFHVWIQ) FRP P XQUWY UMVRXUFHV VXFK DV FKIGUHQV

P HAFDOF@FV DQG GDWRIQ) WH SURFHWHV IRUSD! LQJ ELQY 3 DMFSDQN CRMG FKDEIQI HV [Q EXICIQ) DQG
P DIQEIQQ) UHDMRQVKISV Z KHQ CDYLI DIRUDWAI QP HQW FKDQIH 6 RP H SDWMFSDQW DVNHG \WDW
QDYLIDRW SURYIGH P RUH LQIRUP DIRQ UMVRXUFHV DQG J XIGDQRH \WDWARX@ VXSSRIWDP I0HV Z KHUA
FKLGUHQ KDYH VSHADOCHHGY VIXFK DV DXWP RUVSHHK GHD\ V

k DP YHY KDSS\ ZIW P\ QDYLIDRU 7KHUH LV JRRG FRP P XQEDIRQ Z W KHUy

(1*/,6+/$1*8%*( $&48,6,7,21

0(7+2' ( Q@K OQXDIH WY IRUDAIQ) DQGUHDAQ) Z HH DAMHWHG XVQ) \WHES$6$6¥ &$6$6¥

ZDVXVHGIRUP XUBBI HDVRYY  &$6$6¥ 1V \H CDIRD® UHFRI Q) HG DWHWP HONRU( QIQVK / HDWGHY
WY DD CHG Z W \KH ( QIOK FXUEXGP XVHG DARH FHOMU \VBURYIGHV IQRP DIRQ \WDWQRWP V

FOMRRP IQAKAIRQ DQG 3 DWIASDQN FDQ HOVO WDQUMRQ\R \WWH* (' VXEWMV XMQ) \KH VDP H

IRUP DWO HWRSROMQ & RP P XQW & R H DEP IQWAMUHG \KLY RQEH DWHWP HQW

7KHOYHYR \WH &$6$6¥ IQAFDM IQFUHDVMQ) GIYHY R VN DQG FRP IRWQ EHQJ DE®I \R QAMQ
XQEHWADQG DQGUWHDG( QUK $WW 6/ / HYHO D SDMASDOMQGEHYABQGY EDVE JUHHMQIV P SG SKIDVHYV
DQG VP SO TXHIRQY EXWP D\ UHTXIUH \WH VSHDNHUVR VSHDN MBZ © DQG UHSHDWAH WP V' $ SHYRQ DWKLY
BIYH RX@ KDYH GLIEXAV Z W DQ. ALHPWARP P XQEDIRQ HYHQZ KHQMP SOIHG $W 6/ / HYHO D SHYRQ
FDQXQEHYARQG VIP SBIHYHY GD\ FRQYHWDMRQY DQG KDYH EDVIE URX\IH VRADAQMIDPURYY 7KH FDQIRMZ
VP S®I AUHRIRQY DQG UHFRI Q] H QHZ. Z RWBV DQG SKUVHY 8 SRQUHDAKIQ) DQ( 6/ / HYHO D SDWIASDQN
XQEHYABQGY FRP P RQ YRFDEXOW DRURW IDP IIDUVXEMFW $ VWKLY SROMKH SHYRQ FDQIIQG IQRWP DIRQIQ
W WIR®Z VP SE! Z WiQ QUHAIRQY  DQG XQEHYABQG WH OQIXDIH RN EDVIE FRP SXMUDSSTDIRQY

)1 1% 6 ,QWH(6/ FRXUHY  AMGHONKDGWH &$6$6¥ DWHWP HQAS HDAQ) DQG OAMQAQ) VNGV
WDQJHGIRP EHIIQQQ) GMIDA \R KUK IQMP HADWM WA ) LW M XGHQN J DIGHG DABDVWRGH BIYHAQ
UHDAQ) DQG RUDAMQQ)

025( 7+$1 +$/) 2) 678' (176 *$,1(" $7/($6721( /(9(/ 1 5($ ,1* $1' 25/,67(1,1*
0 RWYAMGHQW Z KR UHFHYHG DAWBDWY  KRXWY R LOAKRIRQ GHP RQMIDIMG J DIQV 1Q UHDAQ) DQG RUBAMQQ)

$O@B\WGHON Q +RXW R, QAKAIRY Q
/ HDLIQJ * DIC / HDLIQJ * DIC

_3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV



QWH SURIWDP \ HDU \WH HYDODMRQ R VXGHONRXRRP HV |RUWH FKICUHQ Z KRVH SDUHQW DUH
HQURDG LQ 3 DUHQAB QLYHWAW IQFOGHV WWUHH VWIDMI LHY ( QJ VK @QI XDJI H GHYHRSP HQWDQG VRFLDO
HP RWRQDCRXWRP HV DUH P HDVXUHG WURXJ K SDUHQAFRP SBMWIG DWHWP HOW IRUFKICUHQ DIHV IRXU

P ROMV\R ILYH\ HDWV R DIH 3UH. RXWRP HV DUH P HDVXUHG \MURXJ K 1Q SHYWRQ DWHWP HON FRP SBMK
B\ 00, HYDXDWRY DG \MDFKHUFRP SBMWIG VXUH V IQWH ,( & SUHVFKRRCSUR] P V

0(7+2" 3DUHQOMB QYHYAW IDP L0V Z HUH IQYIWG R FRP SGMI DAWHWP HQN R \WHUFKIGUHQY OQIXDIH

GHYHBSP HQADQG VRFIDCHP RIRQDONQY 1Q\WH VSUQ) R 7KH IR®Z IQ) \RRY Z HIH XVHG
(1*/,6+/%$1*8%* ( 62&%/ (027,21%$/ 6.,/16
'(9(/230(176.,/6 " HYHHX[ ( DO &KI@KRRG $ WHWP HQW
' HYHRSP HQWEICS WHWP HOWRI < RXQJ ' (&$ 3DHWR FKIGHQDUHG P RNV
&KIGBHQq QG(GWRQ ' $<&  7KH W\ HDWFRP SBMWG\WWH' ( &$
DWHWP HOWP HDVXUHY FKIOUHQV ( Q@K TXHAMRQDILH R DWHW\ RXQJ WHGHQV
OQIXDIH WHRHS\WH DQG H SUAWMYH @QIXDIH VRADGHP RIRQDACEHYHBSP HONQ WH DUHDV R
W@ 3DHQNFRP SBMWG' $<&  IRUFKIGHQ LQWDMYH  VHD FRQNRO DWIFKP HOWDQG
DIHG PRQNV\WW \HDWYZKRWMKRPH EHKDYIRUDV Z HOGDV \RUCEURMAYH | DRRY/
OQXDIH IV ( Q@K RUZ KR DUH IQDQ( QIOK RYHDO7KH' ( &$ 1V DYDIDE®! 1Q6 SDQVK
EDVHG FKIGFDUH HYLRQP HOW DG ( Q@K

), 1" ,1*6

( Q@K / DQIXDIH 6 N

3DUHONFRP SBAMGWH' $<& IRU  FKIGUHQIQWH \VSUQ) R 7 KH DWHWP HQAW QRP HGRQD
QYHYH FRW VHRIRQ R FKITHQ SDMFXOLD IQ\MP VR VRARHFRGRP IE WY ' HVAUS\YH DQDOVHY
IRXQGGWDW R \WH FKIGUHQ Z HUH 1Q\WH DYHIDUH IDQIH IQ UHAHSWH OQIXDUH DQG ZHUWH IQWH
DYHUI H WDQIH IQH SUAWWYH OQIXDIH ) LW IRXUSHUIFHQAR \WH FKICUHQ VFRUHG IQ WH EHBZ DYHUIH
WDQH IQUFHSWHOQIXDIH DG~ R FKIGUHQ VFRUHG IQ\WH EHBZ. DYHUDIH UDQIH IRUH] SUAVMYH
OQXDIH Z KIFK IQAFDMV \KDVWKLI KHUSHUFHQUEI HV \WDQ \WH QRUP HG \VDP S®I DUH DWKH EHBZ DYHUIIH
®IYHO,Q D WSIFEDOAMMEXURQ DSSUR] P DMO R WH FKIGUHQ Z RXG VFRUMH IQWH EHBZ DYHIDIH UDQIH

2) 7+( &+, 5(1+$' 5(&(37,9( /$1*8%*( 6.,//6,1 7+( $9(5%* ( 5$1* ( Q

1 DURCDGH YHUIDIH

5 HAHSWH / DQIXDIH
( [ SUVMYH/ DQIXDIH

YHBZ $YJ W sV $YJ $ERYHS$YJ !

_3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV



6 RADO( P RIRQDO

3 DUHQW Z KRVH SUP DY @QI XDIH Z DV ( QJ@/K RUS SDQVK FRP SBMIG D VXWYH  DERXWKHUFKIGUHQV
VRADOHP RIRDON® ZMW D\RBR  FRP SBMG 7 KH GHVFUSWYH DQDOVHV [RXQG WDWP RANFKLGUHQ
VFRUHG Z MWIQ\WH &Z DYHUDIH VR DERYH DYHUDIH (DQJH IRUD@DUHDV R WH' ( &$ IQUDIYH VHD
FROARO \RDCSIRMAYH | DRRLY DQG DAGFKP HQWV

678' (176 6+2: (' 7+( *5($7(67675(1* 7+ 16(/) &21752/ : .7+  0((7.1* 25 (;&((" .1*
7+( 1$7,21%/ $9(5%*( Q

1 DARQDCS YHIDIH

$WOFKP

,QUDIYH

6 HD&RQARO

7RBCB IRMANYH ) DRRLY/|

WHBZ $YJ B /RZ $YJ $YJ $ERYHS$YJ !

7 KH IDPWKDWP RAR \IH FKIGIUHQ VFRUHG LQ WH DYHUDI H UDQI H RUDERYH DFURW D@DU-DV IV SURP IMQJ
+ RZ HYHU FKIGUHQ VFRUHG IQ \WH EHEZ DYHUDI H UDQJ H DAD UDWM DERXVE R VR \KUHH WP HY KLI KHUWKDQ \WH
QRP HGVDP S® ,Q\WHDUDR DAFKP HQV ~ VFRUHG IQ\WH EHBZ DYHDIH (DQIH DQG IQ\REO
SURMAYH I DRRWY VARG IQWH EHBZ DYHIUH DQIH ,QWHQRP HGVDP SBI VFRUHG IQ\WH
EHBZ DYHIDIH WDQIH

) RUFKIGWHQDIHV R ' ( &$ DOR P HDVXUHV EHKDYIRIDGFRGFHWQV VXFK DV KDYIQI WP SHUBIQRKP V
KDYIQJ) D VKRWDIHQIRQ VSDQ DQG EHFRP 1QJ XSVHWHDMO $VWHWP HR WHDWHWP HQV  R\KH
FKLGUHQ VFRUHG 1O \WWH KFRGFHQY WDQI H  LQAFDM) EHKDYIRY \KDWZ HUH RXAMGH Z KDWY WSIFDARU
SUHVFKRRODI HG FKIGUHQ

_3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV






.(<),1" ,1*6

7KH QXP EHURI SDUAFLSDQW Z DV WH KLI KHWAMKDV EHHQ VIQFH WH LOFHSWRQ

Rl WH FHQMU
2 YHU SDUHQWV DQG VAXGHOASDWIFISDIMG 1Q SURIDP P Q)

( [ SDQVIRQRI SWRIWDP P LQJ DQG RXWIGH SDURHLY KDV BIG R LOFUHDVHG
FRP P XQW LP SDFW

7KHFHOMUUHSRUMG  RXWIGH SDUGHUKISY 2 CH SDURHUKIS 1&)) ZIOKHS W IQFUHDVH
DFFHW DQG TXDOWV R HDUWD FKICGKRRG FDUH IQ 6 RX\WK 2 P DKD

7 KH DGXOWBDUWIQJ SWIRIWDP SIRGXFHG SRVIWH RXWRP HV
$ GX@BDWFSDQV GHP RQMDWG JDIQV IQ( QIOK * (' GIYHY DQG SDUHQI SUDRWFHY

&KLTBHQ KDG H HEXWYH I XQPARQ VNLAY 1Q WH WDQI H SUHGLFWYH RI @WU

VFKRROVXFFHW
&KIGHQV VFRUHV Z HIH FEVH R \WH CDWRCQDADYHUDI H DWERW WP H SRIOV 6 \MGHQW Z I DYHUIDIH
H HEXAYH | XCQRRQ W@ GHP ROMIDW KL KHUBIYHY R VFKRRAHDACHW

_3DJH / HDWQQJ &RP P XQWR ' RXJIOVDQG6 DB\ &RXQNAV



- KR: H6 HYHG
/ HDLLQJ &RP P XQW &HOWMURI 6 RXW. 2 P DKD

& KIGUHQ
QNNBHMI VXSSRUWG

3$5(173$57,&3%$176

3UP DIV OQIXDIH " RCRWDYHDKLIK + RAMKRG ICFRP H
IV CRY QOK VFKRROAS®P DRU* (! EHBZ
) DP IOV BHSRUMG  GLLIHHQABUP DY @QIXDIHV 6 SDQVK 4 DQRE DO
(QQOK . IEKH 0DP 7DDVR DQG 3 XUHSHRKD
1 XP EHUR SDUHQ/SDMFSDQN Z KR QHHGHG FKIGFDUH DW & &6 2 1 IGHMHQ

DEAMRCDCSDMFASDQN UHSRIAMG SUHVIRXVD XMQ) FKIGFDUH DAKH FHQMU

&+,/' 3$57,&,3%$176

1 XP EHUR SDMFSDUTY
- FKIGUHQDIHV EILW\R 1O

1 XP EHUR! FKIGUHQ DIHV ELLWK

\R ILYH Z KR DWHQEHG WH & KIS
@

QDEAMRQ  VFKRRO
DJH FKIGUHQ DIWIQEHG

3 HIFHQBU HV DUH EDVHG RQ SDMASDQW Z KR UHSRUMG GOV | RUMLY FDWI RY

_3DJH / HDWQQJ &RP P XQWR ' RXJIOVDQG6 DB\ &RXQNAV



7KH/ HDWIQ) &RP P XQW &HQMUR! 6 RX\W 2 P DKD IV D FRP SUHKHQUYH FHQMUEDVHG LQUDMYH FUDWG
XVIQ) QDVMRQDCP RGHY DQG EHWBUDRIFHY [URP WH R J HQHUIDIRQDCADSSURDFK. 7 KH SURIWDP RUJIQDWG
1Q DV D FRIERIDWYH HIRWEHE HHQ\WH / HDWIQ) &RP P XQW R ' RXJOV DQG6 DS\ & RXQIV DQG
2 H RWB&RP P XQW + HDAK & HQMY 7KH/ HDUIQ) &RP P XQW & HQMUR 6 RX\K 2 P DKD Z DV
CDIRQD® UHFRIQ HGE\ \WH :  KIWM + RXVH DV D %400 KV SRWQ + IVSDQIE ( GXFDMRQDQG VD * (1
QHE RN SDUHUKURXI K $ VIFHQG DVWIH $ VSHQ , QAMAM

( DFK IDP 1O IQ\WH SIRIWDP LV RIHUHG FOWHV RUSURIWDP P 1QJ DQ DYHDIH Rl VHYHQ KRXWY SHUZ HHN
GXUQ) \WH DFDGHP [E VFKRRO HDUDQG WURXJ KRXVKH VXP P HU 3 IRJWDP P 1) LV RIHHG RQZ HHNGD\ V 1Q
WHP RQQ] DIWERRQ DQG HYHQQ) DAKH FHOMUBFDMG 1O \WH KHDWR 6 RAK 2 P DKD @ HHNGD,

P RIQJ DQG RFFDVIRQDCHYHQQ) FOMHV DUH DOR RITHUHG RXWR %OQFUIRIW GP HQBY 6 FKRROMURXIK
DQ DI UHHP HQAZ W 2 P DKD 3 XEQE 6 FKRRY ) DP L4V FDQ SDMFLSDW [Q DOKUHH R \KH SIRIWDP V

SUP DI FRP SRQHQW

( GXFDURQ IRU3 DUHQW ( DU &KITKRRG , QMDR\YH 3 DUHQAL KIS
R <RXQ) &KITWHQ ( GXFDIRQ $ PV

(' 8&$7,21)253$5(176 $1' &$5(*,9(562) <281* &+,/' 5(1
61QFH D SDUHQJV BIYHCOR HOXFDIRCDODWILGP HQAY D VARQ) SUHARRUR D FKIQV DFDGHP [E VXFFHW P RW
SDUHQN DVWKH FHQMUHQURQIQ DQ ( Q@K IRU3 DIHQN RUD* (' IRU3 DUHQNV FRKRWRUML KRXWY DZ HHN

( QI O/K IRU3DUHOW $V SDUHQN GDWD ( QY@K DVDVHRQGOQIXDIH ( 6/ \MH EHFRP HP RUA
FRQILGHQABOLQ) R \MDFKHY DQG DVNGQJ TXHWIRQY DERXWKHURKLGV SURIUHAW DV Z HODV

FRP P XQFDUQY Z W \WH EURDGHUFRP P XQW ,Q DEGMRQWR IXQEDP HQBADQI XDIH W@ DQ( QJOK IRU
3 DUHQW FOW Z @MDFK SDUHOW KRZ \R XVH FRP SXWY IR DFFHW VFKRROQIRWP DIRQ URBI SO\

SDUHQAMDFKHUFRQ HIHQAHY  DQG X\M) H FKICUHGY ERRNY DV GDURIQ) \RRY' 3 DMFSDQN DOR \INH [ HG
WISV \R\WH 2 P DKD 3 XEQE / IEDDY 2 3/ DQG\INH SDWQ2 3/ V6 XP P HUS HDAQ) 3WRIWDP 3 DUIHON
Z KR HQUROIQ ( QIO IRU3 DUHQN FOWHV KDYH D Z IGH YDUHW R SDAWHGXFDMRQDCH, SHUHQFHY KRZ HYHU
DQLQFDMQI QXP EHUR SDUHQN DUH AR FOWHV Z W QB | RUP DOHGXFDURQ DQG BZ HUQMDP, DMV

* (1 QSDUHWAKLS Z W 0 HIR &RP P XQW &RBUIH WH SIRIWDP RIHY* (1 FOWHV 7KHJRDCR WH
FOWHV IV \R KHS SDUHQN IQFUHDVH \WHUHGXFDIRQDOBIYHIDQG EHWHUMHUIDP 1O V HFRQRP LE VHEXUW
\WURXI K P RUH VWBE®! DQG GXFUDMYH REV RUQHZ HOXFDMRQDCEDWZ D\ V RQD RSHQWR* (' JUDGXDWV * ('
FOMHV DOR KHS SDUHQN J XIGH \WHURKIGUHQ RQ WHUDFDGHP IF RXWH  KRP HZ RINKHS  URG

P RGHIY DFDGHP IE OQ)XDJH DQG FRGFHSW HW

_3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV



$OQ ZIW( 6/ RU* (' SDUHQABDWFSDQW UHFHYH

3 DUHOMQ) & MWHV DQG: RUNVKRSV 3 DUHQII FOMHV DQG IDP 1® [RFXVHG Z RIWKRSY WIHQI WHQ DQG
VXSSRWBDUHQN Z KR DUH \WH [IAMDQG P RANP SRUBQAMDFKHLY | RUMHURKIGUHQ 3 DUHQN GDUD SUDRFDO
VDM LHY VR VXSSRWAKLE GHYHBSP HOADQG HEGXFDIRQ 3 URIWDP \AAI DQG FRP P XQW RU DQ} DIRQY
SWRYIGH D Z IGH YDUHW R RIHIQIV IQFGAQ] &ILFBI R 6 HRXUM / RYH DQG/ RIIFY  GRP HWIE YIRBIGFH
SUHYHQIRQ 1IQDQADODMDA  DQG QAUMRXY FRRNQI  $ @7 RUINVKRSY WDFK VN DQG WWMRKQTXHY R [RAMU
GDWIQ) DQGZ HBHQ) DWRP H

6 DP SO 3 DUIHOW& OWWHV DQG: RINVKRSV

&IFGI R 6 HFXUME / &&62 VAW &RPPXQW&DIT 7KHYG,' * (
3\ WP IGO0 RGHARU3 DUHONV &KIGG6DYIQ) ,QAMMMM g RRNIQT 0 DWHYY  : KIVSHUQ) 5 RRW
YHQYHQAGRV 0 HQEO- HDAK SUIRIWDP 810 & / RYHDQG/ RIIE¥ / &&62 \AMI

( GXFDARQDO 6 RFIDCS WIMBQFH 1 DYL] DARQ 6 HYIEHY 7 KH FHQMUHP SB V QDYLIDRY Z KR GHYHBS
DX\WWHQIF UHDMRQUKISV Z W SDUHQASDMIFLSDQN DQG VHYH DV \WHUDGYRFDMY ( YHY SDUHQNQ \WH
SIRIDP 1V DWLIQHG DQ( GXFDAWRQDOL DYLI DVRU Z KR FRQGXPW SHYRQDOYIMW Z W 1 DP L0V DABDVW/
RQFH D P RQK \R KHS FRQOHPWKHP Z W \WH SXETF VFKRROA WP DQG SURYIGH QHZ IO KW IQR FKIG
GHYHBSP HONDQG BDURIQ) VDMILHV 1 DYLI DRY XVH D UAVHDUK EDVHG SHYRCDOYIMME SDUHQILY
FXUEXOP * WRZIQJ * BDW IGK  Z KIFK HQUXUAV HIHPRYH IQAYIGKDED HG HEXFDMRQ DQG VXSSRWG RFLDO
$ VWIMBQFH 1 DYLI DVRWY VXSSRWWDP IHV H SHIHGAQ) FUMY RUIDAQ) FKDEBIQILQ) VRADCRUHFRGRP [E
QHHOV 7 KHVH QDYLI DIRY FRQGHPVSDUHQASDIFLSDQN Z W YDURXY FRP P XQW UHVRXUHV IQFOIGQ]
SDQMHY P HQEICKHDEK VHYIEHY DQG KRP HBMWY VKHIMY

Rl 3 HWRQDOI MW E\ Rl 3 DIHQMA&KLGS , QMUDFARQV Rl 3 HWRQDOD MW E\
( GXFDWRQDOL DYLI DIRU E\ ( GXFDARQDOL DYLJIDWRU | 6 RFLDCS WIMBQFH 1 DYL) DVRU

© RINRUFH' HYH®RSP HQW:  RUINRUFH GHYHBSP HQWFOWHV DU RIHHG ROAM E\ D: RINRUFH

1 DYLJDWU Z KR HP SRZ HY SDUHQW Z W \KH WNQY DQG UHVRXUHV QHHGHG \R HQKDQRH \WHUHP S® P HOW
RSSRUNMQUAV DQG DFKIHYH QGHZ FDUHHUIRDY 7KH: RUINRUFH 1 DYLDRUDOR RIHY IQAYIGXDOFDUHHU
FROFKIQ] RUDWIMBIGQFH FRQQHAID] \R FRQIXHG HEXFDMRQ 7 KH FDVHV YD EXWQFOIGH GDUIQ) KRZ \R
VHDURK IRUD FRE. DWIVIGY 1DP LOHV VR FRQQHPWZ W\ RXW SURILDP V DQG FDUHHUSDWZ D\ V' FUHDIGY DQ
HGXFDIRQDCBOQ | RUKRVH Z KR Z DOAR FROMXH WHUHGKFDIRQ DQG KHSIQ) SDWASDON FROCHAWR
UHVRXUFHV Z KHQWH Z DQAR \ABWD EXMQHW / &&62 1DP L@HV DOR RRN FOWHV [Q:  RUN( \KIEV
WURXIK 0 HARSROBQ & RP P XQW & RBUH

0 RWSHWRGDOYIMW DUH IQ \WWH KRP H DQG VRP H IGFOGH SDUHQWFKICS IQMDRIRQY Z KIG! RKHY DUH MWZ W \WH SDUHQW DQG LQ RKHUGF [IRQ
OHWH DY RUFHQMU
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" LIMVEO WDR 3 DUHQV Z KR H KIEWMYAMRQ) HQJ DI HP HQMNQWH SURTUDP DUH GDQHG D FRP SXWMU' LJLMBO
/ MADR 1V SDWWR WH ( QJ @K IRU3 DUHQW SUIRIWDP \KURXIK \WWH RQECH ( 6/ FXUWIEXGP  9X\IJ\RQ

( Q@K 3WRIWDP SDWASDON Z KR GR QGRAWHQMUWH SURTWDP Z W \WHVH VN@ EHFRP H SUR FLHQAQ XVIQJ
HP DIOVHDURK HQJIQHV XVIQJ DP RXVH FRS\ IQJ DQGSDVIY DQGWSIQJ $ ' LIMIO WMDR ) DALOMRU
RIHY WSIQ) FOWHY DQG FRP SXWUFHMMEDMY \R SDUHQN Z KR VBINH ROV FRXWHV \KDWQFGGH WH
IRBZ Q) \RSIEV %DME & RP SXWMUB NG , QMOHVWOMEY 8 Q) ( P DIO6 RADM HAD DQGO [FIRVRVR [1IEH
VREDWH ,Q / &&62 SDWFASDONUHFHYHG  FRP SXWUFHWUEDWY

($5/<&+,/' +22' (' 8&%$7,21

: KIB! SDUHQWV DWHQG FOWHY \KH / HDUQIQ) &RP P XQW & HQMUR! 6 RX\W 2 P DKD RIIHY \ HDUURXQG
GDWQIQ) DAMMAV IRV RXQJ FKIGUHQ IURP QHZ ERWQ\RDJH ILYH 7KH SUP DU IRFXV IV RQ GHYHBSIQJ
VRADOHP RUWRCDODQG H HRXWYH IXQRIRQAQ) WA@Y DV Z HODV FRJ QUYH FRGFHSW \R VXSSRWWFKRRO
UHDAGHW 7KH SUIRIWDP SDWGHY Z W P DQ. RU DQl] DIRQY IGFAAQ)

7KH5 RVH 7 KHDWH 2SHD?2 P DKD 7TKH%J * DUEHQ
/105 RVRV SHURWP IQJ DWW VHWIRQY ) D \R 6 FKRRO

© KHQ WA RUSDUHQW LGHQIM  FKITGIHQ Z W GHD\ HG GHYHBSP HQARUFKD@IQIIQ) EHKDYIRY \KH SURJUDP
FRQQHPW \WHVH FKIGUHQ DQG \WHUIDP L@HV \R SURIUDP V VXK DV 2 P DKD 3 XEQE 6 FKRRY ( DD

, QMYHQUIRQ RU. 1G5 TXDG D& KI@ 6 DYIQ) ,QAMAM 7KDWZ D\ \ RXQ) FKIGUHQ UHFHLYH LOMYHQIRQY
EHRU\KH HOMUH SXETE VFKRROA VMP  7KH SURIWDP  DOR HQFRXUDI HV 1DP I@HV VR HQURTFKIGUHQ
ZKRTXDO\ 1QHDUWD FKICKRRG SURIWDP V\WURXIK 2 P DKD 3 XETF 6 FKRRY

17(5$&7,9( 3$5(17 &+,/' $&7,9,7,(6

, QMUDPYH SDUHQAFKICS DRYIMAV DUH RITHUHG R 1DP LOHV HQURTIG [Q \WH SURTUDP \R SURP RIM VXSSRUYH
DQG UHVSRQULYH SDUHQNFKIES LHDMRQVKISV DQG IQMDRIRQY Z KIEK DUH \WH EXLGIQ) EGANV | RUKHDEM
EUDIQ GHYHBSP HQW, QMDPIYH SDUHQNRKLES DRYIMA DABRZ SDUHQN RSSRUMQUA \R SUDRIFH QHZ
SDUHQIY VARDWMI LHV Z KIG! BDUIQ) \RI HWHUZ W WHUFKIGUHQ ( [ DP SBV Rl IQRMIDPYH SDUHONKIG
DRYMEV ICFOIGH IIHG WSV VSHADCHYHQN RUIDP 1O VIXP P HUFDP SV Z W \KHP HV VIXFK DV 6 7( 0

GDQQ) P XVE DWRUQMDR 2 \WHUSDWZHWY EUQ) HQUEKP HQASURIUDP V \R WH FHQMU LOFGGQ)

6WQJ 6 SURXW« 3UPH7LP H)DP O 5HDGQ] 7IP H
2 P DKD &RQUMYDRY R 0 XVIE + XP DQUV 1 HEUDVND

) DP L® 6XP P HU&DP S &R H 3 HS IRU) DP L@V

© DWU\KHP HGIQ- XO 812 6HYIFH/ HDWQQ) $FDGHP\
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8&20081,7<2875( $&+
/ HDUQIQ) &RP P XQW & HOMUR! 6 RX\K 2 P DKD SURYIGHGWDIQQ) DQGRUFRDFKIQ) IRU - 6RXK 2 P DKD
FKIGFDUH SIRYIGHY 1Q $ IHZ SHRSBIRQWH/ &&62 WDP DUH6\DW R 1 HEUDVND FHWMHG
WDICHLY DQG FRDFKHV 1Q HDUD FKIGKRRG GHYHBSP HQAV7 Z RWDIQQ) VMMWRQVIRU  FKIGFDUH SURYIGHWY
Z HH KHG DWKH FHQMURQWH ( DD / HDUQIQJ * XIGHTHV |, Q SDUGHYAKIS Z W \WH 1 HEUDVND & KICIHQ DQG
) DP L@V) RXQEDIRQ 5 RRMG Q5 HDMRQUKISV SURYIGHG FXGMD® UHBIVDQMVELP RQKO WDIQQ) P RQN®
FROFKIQ)  DQG FRIERIMRQ RSSRWWQUAV IRU  KRP H DQG FHQMUEDVHG FKIGFDUH SURYIGHY Z RINQY 1Q
\KH 6 RX\K 2 P DKD FRP P XQW

/ &&62 SDUHHGZ P RMWDQ  RUDQ] DIRYVIQ

.(:.,7/80,1$5,80 1(%6$6. $' ,$3(5 1.

3WRYIGHGHQWN IRU EXVERDGV RI / &&62 QVEXMGP RUHWDQ GIDSHU

SDUAFLSDQW | RUILHT WSV DQG GRQDWG RYHU SDFNV RYHUWH \ HDU Z KIFK LV RYHU
DQOXDCSDWHV \R/ &&62 1DP lOHV QDSHY SHUP RQK

+80$1,7,(6 1(%6$6. $ 20$+$ &+,/'5(16086(80

) RXUM[ ZHHNVHWIRQVR 3UP H7IP H 3RYIGHG  / &&62 IDP LOHV Z MK IUH

) DP 1O 5 HDAQ) Z HH RIHHG DQG DQQOXDCSDWHY

[ DP LCHYV SDUAFLSDWG LQ SURI WDP P 1CJ

20$+$ 3(5)250,1* $576
7 KURXJIK \KH 7 [ENHVG FFHW 3 LRI UDP

IDPIOHV ~ FKICUHQ DQG SDUHQN 1URP \KH
| &8&62 DWHQGHGVE R IUHHVKRZ V 1Q

1(%6$6. $ &+,/' 5(1 $1°
)$0,/,(6)281" $7,21
2 lITHHGKXQAHGVY R |UHH FKIGBUHQ V ERRNV

WURXIK & XGRYDQCR * HCHIDARCHV' ) XDV
DQGWH 1 HEUDVND * URZ IQJ 5 HDGHY SURJUDP
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48%$/,7<2) 352*5$00,1*

0(7+2' $ YDUHW R \RRY Z HIH XVHG R P HDVXUH JURZ W DWHW SDWFAISDQM SHUFHSWIRQY DQG
HYDODW SURIWDP TXDOW 7 KH HYDODWRQ VHYHV ERW VXP P DYH DQG IRUP DIYH SXISRVHY DV VHBRMG
VRRY QRARQD SURYIGH RXVWRP H UHVXOY EXVDOR FRQUEXW \R RQJRQJ [P SURYHP HONVRUWH \WDP

3$57,&,3$17)2&86 *52836

5(68/76 ) REXVJURXSV Z HIH FROGXPWMG 1Q \R SURVIGH SDMIFLSDQW Z W DQ RSSRWMQW R
VKDUH \WHUH SHUHQRHV Z WY \WH SURTUDP 3 DIMFASDQN VKDUHG VXFFHW VARUHY DQG RITHUHG VIXJ J HVIRQY
IRUIP SURYHP HQW4 XHVWIRQV DAGUHWHG WHURYHUDGH SHUHQFH DQG VDU DRIRQ GIVHY Z W YDURXY
SIRIDP FRP SRQHQNV VXFK DV QDYLIDRY SDUHQI) FOWHY UMVRXUFHV DQG ( QJOK FOWHY DV ZHD
DV VXJ J HAIRQV | RUHQKDQFHP HOW

6XPPDU R (// ) REXV* IRXSV

7KHIR®ZIQ) IVDVXP P DU R IRFXV JURXS IIQAQIV FRQGXAMG DVWKH / HDWIQ) &RP P XQW R 6 RAK

2 P DKD IQWH VSUQJ R ) REXV JURXSV H| SBUHG SHRSBIV H| SHUIHQRHV Z W ( QK OQI XD H FOMHY
DIHQR. SDUGHWKISV SDUHQIQ) Z RIWKRSV RQ VWM FKIGFDUH VHYIEHY DQG UHDMRQUKISV Z W ( GXFDIRQDO
DQG: RINRUFH 1 DYLJIDIRY ) LYH 1Q SHYRQIRFXV JURXSV Z HH FROGXPAMG Z M DVRDCR SDWIASDQN
3 DMASDQN IQWWH IRFXV JURXS P D P IQP XP UHTXIWHP HOAR [ P RQMV R HQUR® HQAQWH SURILDP

3 DUAFLSDQW H SUAWHG D P L HG GIYHOR! VDA DPWRQ Z LW ( QI @K @QJ XDJ H LQMKFURQ

0 DQ. SDMFSDQN UHSRUMG VDUWI DRIRQ Z W \WHU( Q) @K FOWHY DV Z HGDV D VHQUH R FRP IRWZ WK
\WHUWDRKHY 7 HDFKHWY HQIDJ1QJ) SHWRCQDOIH DQG SDMHQFH Z HUH KLI @ KWG DV WHQI WY 6 XJJHMG
FKDQIHV IQFOGHG [P SBP HOIQY Z HHND UHYILZ VRN QHZ FRQOMOAP RUH RSSRUNQUA \R SUDFUFH VSHDNQ
( QK IQFOW DQG VFKHEX®I FKDQIHV HJ P RUH HYHQQJ) RSSRUMQUIA

K7 KH WDFKHLY KDYH SDWHQFH 7KH KHS P H DGAHW P\ GRXEW 7 KH \MDFKHUFDQ FRUMPAKY DQG \WH
QUIEXOV IQFUHDVHV RYHUMP H 7KH SXVK XV \R [P SURYH QWBI E\ O\BI , P \WWDQN XARUKHUSDWGFH y

3 DUHQMQ] Z RINVKRSV FRQAQXH R RITHUQXP HIRXV EHQH LW \R ERW. FKLABUHQ DQG DGXGV

3 DIMFSDQW UHSRWMG ICFUHDVHG FRQILGHQRH 1Q WHUSDUHQMY  GDUQIQ) R VHH IDIGUHY DQG P MBNHV DV

RSSRWMQWAY IRUIURZ W DQGXMQ GHZ NCRZ BIGIH WP SBP HONSRMWYH FKDQIHY DWKRP H
K7 KHVH KDYH CRARQD KHSHG XV Z M RXURKIGIHQ EXVKRZ R KHS RXWHOHV 7 R THHCEHWHUDERXW

RXWHIHV DQG EXLG RAUMHDO HAMHP y

7KH: RUNRUFH 1 DYL] DRUGIVD SRVIWYH DQG W) P SDFWRQ SDUAFLSDQW
0 DQ SDMASDQN Z KR KDYHZ RIHGZ M \WWH :  RINRUFH 1 DYLI DRUZ HBH VDWILHG 3 DMIASDQW GHVRUEHG
\KH QDYLI DIRUDV DIWHQIYH UHVSRQUE®! D JRRGFRP P XQFDRU FDUQ)  DQG P RIYDAY

k- H KHSHG P H W [LGRXAD FRE DSSTDMRQ + H KHSHG P H FRP SBMWI D UHVXP H DQGQRZ , DP HP S® HG
+HV KHSHG P H 110G LQRWP DIRQ RQ YDIEDWY GREXP HOW 11QAQ) LQRP DIRQRQ* (' DQG FDUHHWY
+HV YHY DIWQIYH SDWHQADQG, IHHOHY \DWMILHGY
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7HFKQR®J\ VN VSHFLLFD@® Z W SDUAFLSDOQW] VP DWBKRQHV KDYH P SLIRYHG 3 DUAFLSDQW
RITHIHG VXJ JHWMRQV WH. Z RX@ @NH VR EH LOFRUSRUDWMG LOWR WH FHQMU

© KHQ SDWIFSDQN Z HIH DVNHG DERXVIKH \WFKGRBJ\ VN \KH KDG DFTXIUHG DVWKH FHQMU WH. QRWG

IP SURYHP HQW LQ\WHUDELOW \R Z RUN Z W SKRCH DSSV DQG KDQEBI EDVIE FRP SYMABMYY DBQJ Z W
IQFUHDVHG DZ DIHGHW R P\ EHWHRXUMY DQG VRADCP HAD VDIHW 6 X3 JHIRQY IQFOGHG RITHUQ) GlLIHBHQW
FOW GYHY DMBZ 1Q) SDMFASDON \R UDQN \WHUGQHHGY DQG GHMILHY IRUD SDIMFXOUZ RIWKRS  DQG RIHUQJ D
ZIGHUDQIHR WO VXFK DV 13 DGWDIQQI VR SDUHQN FDQ VXSSRUWKITIHQV VFKRRCZ RIN

3 DUAFLSDQW FRQAQXH VR VKRZ VDWY/I DFWRQ DQG DSSUHFLDARQ | RUXQLT XH RSSRUMQUAMY P DGH
SRWIE®! WURXJ K DIHQP\  SDUGHWKLSV

3 DWFASDQN VKDUHG WHUSRVMYH H SHUHQPHV Z W SURIWDP V VXFK DV 3UP H71P H) DP I® 5 HDAQ)
&RMUH 3 UHS IRU) DP IOV DQG 6 \WQ) 6 SURXW 5 HSRWAMG EHQH IW IQFOGHG QHZ BDUIQ) IRUSDUHQN DQG
FKIGUHQ JUHDMUP RYDIRQ\R UHDG DQG HQJ DU H LQ DRRYMAV DWKRP H - LGFUHDVHG LOMUHVNG SXWXIQ)

KL KHUHGXFDMRQ DQG \WH RSSRUMQWY W |REXV \WHUDWHQUIRQ RQ WHURKLGUHQ Z KIG! DIWQEQ)

K7 KH KH FKICUHQ@DUWH DWHQYH : HUHDG \WH UH DP D HG DQG Z H GR DRIYIMAV \RJ HWHUWDWKH. @H
© HHYHQKDYH WP H\R HDW,W/ YHY QFHy

K7 KH \RRN XV \R GRN DAL HHQAKQYHWIMAY 7 KH\ DUH DOEHDX\WXODQG WY H AMQY HVSHAD® Z WK
\ RXUFKIGIHQ 1 RZ P\ FKICUHQ DUH JRIQJ \R FRP SBM KLIK VFKRRO2 QHR WHP Z DQNV\R JR\R/ IGFR®
DQG WH RWHUZ DOV VR AR KHUH |, WKHSHG WHP J FVBUHSDIUHG DQG GHAGH Z KHUH \WH. Z DQAR JRY

3 DUAFLSDQW Z HH J HOHD@ VDW/I LHG Z I WHUUHDMRQVKLSV Z W ( GXFDWRQDOL DYL DRWY/

6 HYHUDCSDWFSDQM ABARMG VDU DRURQ Z 1\ \KHUUHDMRQVKLS Z W HGXFDURQDOCDYLI DIRY  GHVFUELQY
\WHP DV KHSIXOI®[ [EG! DQG SDMHQA3 DMASDQN DSSUHFIDIMG \WH J XIGDQFH DQG VXSSRWBLRYIGHG IRU
WHURKIGUHQ LOFOQQ) NQGHU DWRQ UHI MADMIRQ DQG FRQHAIRQ W GDJ QRAF VFUHHQQIV 6 XJ.J HVIRQY
IRUKRP H YIMW LQFOGHG QDYLI DRWY EHQJ P RUH SUMVHQADQG SURDPIYH GXUQ) YIMW DQGVRP H
SDWFLSDQN H SUMWHG FRQFHDV DERXVBXQRXDONV

0\ QDYLIDWRUJILYHV P H\MIQIV R Z RINRQZ MK P\ FKLG \WURXI KRXWKH Z HHN 0\ FKIG JHW H FLMG \R
VHH RXUQDYLI DRUy

© RUINQJ Z I WH FHQWUKDV P SUIRYHG FRP P XQIFDARQ Z W FKLAUHQ V VFKRRY DQG \WHU
HGXFDAWRQDOGHYHRSP HQW

$ P DIRUW Rl SDIMFLSDON UHSRUMG \KDWKHUFKIGUHQ DUH EHWHUSUHSDUHG IR DIWQG VRKRRODQG KDYH
VKRZ QDQ P SUIRYHP HONQ \WHUFRP IRWBIYHAQ D FOWRRP VHWD $ BQ) Z W WHUFKIGUHQV
IQFUHDVHG BIYHCR! FRP |RWSDWFLSDOW VKDUHG WDWIHUFRP P XQEDUIRQ VN@ KDYH DOR [P SIRYHG
DWZ Q) WHP \R FRP P XQEFD\W DQG IQMDPWP RUH HIHAIYHO Z W \RHUFKIGUHQV VFKRRY DQG WDFKHLY
0\ VRQLV P RUH FXURXV +HZ DON\R BDQDUG SO\ +HBYHVFRP 1) +HKXIVWHP DQG NWWHY \WHP
, IHHOFRP IRWIEGI BDYIQ) KIP Z M \KHP

K7 KH FHQMUKHSHG P H IQMIDPWZ WK P\ FKIGUHQV WDFKHU , GEOWQRZ DQ. ( Q@K 7KH ZDDHGP H
WURXI K KRZ \R DVN HYHQWH P RAEDVIE TXHVIRQY 7KH DVNHG Z KDW Z DQMG\R DVN DQG VKRZ HGP H

KRZ \R\WVD\ IW7KH KHSHGP HUWHD] R DSSURDFK \WWHP y
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&KIAHHQ DUH EHAMAUSUHSDUHG | RUVFKRRCE\ DWMQGIQ) FKIS FDUH VHUYLEHY DVWKH FHQMU

3 DWFASDQN UHFRI Q] HG WHUFKICGUHGV IQFUHDVHG VRADD DURQ Z W SHHY FRP |RWDURXQG XQDP LODU
DGX®V  DQG DGYDQPHG VFKRRCOBUHSDUHGRHW GXH VR \KH FHQMNV HDUD FKIGKRRG SIRIWDP  $ CAMRQD®
SDWFSDQW H SUMWHG DSSUHFIDIRQ IRUWH KLIK TXDOW RN FRP P XQEDMRQ IURP \WH WDFKHLY DVWKH
FHOMU 6 RP H SDIMFASDQN VXJ J HVMG P SURYHP HQW UHI DUEQ) FKIGUHGV VXSHYIMRQ DQG \MDFKHWY
DELOW R DEDSVZ KB IQ \H SURIUDP

K7KH YH KHSHG KHUGHIGH FRRWY \R VD QXP EHWY/ 1Q ( QJ@K DQG 6 SDQVK DQG VKH NQRZ V HYHW DQP DO
1Q( QY@K DQG6SDQAVK , VDIG € RZ , \RRN\KDWRSSRWYQUW DZ D\ IURP P\ RWHUFKI@S EHFDXVH , GEQW
EUQJ KIP |, ZRX@YH GRQHWHVDP HZ MWW KIP  IWZ RX@ YH EHHQ GlLIHIHQW7 KH \WDFKHLY DUH H| FHBIQYY

6XPPDY R * (' ) RFXV* LRXSV
QWH \SUQJ R DWBR  * (' SDWFASDQNIRP / HDWIQ) &RP P XQW 6 RXAWK SDIMFSDIMG 1Q
IRFXV JURXSV R QVPXW WHUH, SHUHGFHV IQWH FOW $ ViXP P DU R WHUH SHUHQFHV IRTRZ V

3 DUAFLSDQW LHSRUMG KLJ K VDW/ DPARQ RYHWD@Y W WH * (' DQG SDUHOWY) FOWHY

3 DWFASDQN GAVAUEHG\WWH * (* FOWHV DV KHIEHQWY . KHQ DVNHG DERXWP SURYHP HQNV'  SDMFISDOW
RYHZ KHE LQJ® H SUMWHG D GAMUH IRUGQI HAMAIL P H HVSHAD® IRUZ UMD H DPV 7KH DOR
IGHQMHG WSIQ) SUDPIFH DQG VSHDNQ) SUDFUFH Z W YROQMHLY DV DRYIMV WH. Z RX@ Q\H \R VHH
DYDIDE®! 1QWH SURIUDP 3 DMFLSDQN UHSRWMG \KDWKH SDUHQID) Z RIWKRSV Z HIH YDODE®! DQG

P XSG UAVSRQGHQN KL KO KWG Z KDWKH. G BDUHG DERXVKH XVH Rl FRQVHTXHQRHY GXUQ) WH & LUFG
R 6 HEXUWV 3 DUHQID) FRXUWH 5 HVSRQGHOW H SUMWWHG WH J UDWMAGHMUH IRUZ RIWKRSV Z MY HFRQRP LE
DQG [IQDQRDONHP HV' DV Z HODV VXSSRWWRUSDMFSDQN Z W FKIGUHQ IQ VHFRQEDY  HGXFDIRQ

&RXWH SDUAFLSDARQ P SIRYHG SDIHQW FRP P XQIEDARQ Z IW WHUFKLTBHQ V VFKRREY DQG
SWRYLGHG DFFHW R RSSRUMQMHV | RUSHWRQDCFDUIHHUDQG HGXFDARQDO) LRZ W

3 DIFLSDQN UHSRUAMG | HHIR) HP SRZ HUHG WWURXJ K \WHUDEIDN VR FRP P XQIEDW Z W VFKRROATA| Z WKRXW
DQ LOMSUAMU R XQGHYABQG DQG P RYDM WHUFKIGUHQ R FRP P XQEDWM J UHYDGFHY DQG R SURYIGH
KRP HZ RUINVXSSRWQ UDAQ) Z UM DQGP DM 7KH DOR VKDUHG WDWKH. IHOWXSSRWWGE\ EHQJ
FRQQHAMG Z M WDIQIQ) SURTUDP V WWDWADQ BDG \R SUR HWIRQDCHP SB P HOVMDQG E\ Z RINQJ Z W \KH

: RUINRUFH 1 DY DRUR IGHOM (IHTV R QMUY

K HDUIQ) \R VSHDN ( Q@K KDV EHHQ D J UHDWEHQH WS @ UHYIRXVD QHHGHG DQ IQMSUHMUDQG CRZ > P @
DE®I R FRP P XQEDW Z W VFKRROAB T UIDWHUWDQ DVNQJ 1RUDQ IQMBUAMUY

k RZ ZHFDQ&RIW: HKDYH DQRSSRWYQW KHH 7KH \BNH FDUH R RXURKIGUHQ DOWKH FOWHV DUH
[UHH W/ XS WXV R GRVRP HKIQJ y
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$V SDIWR \WH [REXV JURXSV SDUHQN UH BPMG RQ\WHUBIYHY Rl FRP IRWDERXWHQI DILQ) Z W DVSHRW R

WHUFKIGUHQV HGXFDIRQ SURUR B \WWH SURJWDP DQG KRZ \WH. FRP SDUHG \R QRZ. DIMUSDUFSDIY

IQWHSIRIWPPIQ) $ \RBCR  SDUHQN SDIIASDWG L \KH JURXSV 7 KH FXUHQABHVXEV [RUH
UHSRWIDY  SHURG DUH FROWMMQAZ WK VHYHUDO, HDLY Rl HYDODMRQ GD' 3 DUHQW 1HHAGFUHDMQI ©®

FRP IRMIEG! HQI DI Q) 1Q VFKRRCHIRW VXFK DV Z RINQ) RQP DWHP DIV UHDAQ) \R WHURKIG 1Q

( Q@K DQGFRP P XQFDIY Z MY \WHUFKIESV \WDFKHU 7 KH SHUFHQAR SDIFLSDQW IHHER) DWBDVW

VRP HZ KDWARP | RMBE®! UHDAQ) \R WHUFKIG [QFUHDVHG | URP R DQG IURP R IRU

P DW 7KH SHUFHQBUH RN SDUHQN Z KR UHSRWG |HHEIR) DWBDVWW/RP HZ KDWFRP |RUDE®! FRP P XQEDIY
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UHP DIQRSHQ ,QWH SURFHW 6$1 SURYIGHV HGXFDMRQDOUHVRXUFHV VXFK DV EXGIHIJ LQIRUWP DMRQ DQG
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\HDY 2 YHUWH  \ HDW/ Rl \WWH SWRI LDP 812 6WGHQN  / &&62 &KIGHQDQG
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&RP SHKHMRQ &QBXR &DBXOMRQ ,Q\WH Z DV DGP IQVWMIHG 1Q ( Q@K RU
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VFRUHG [Q \WH DERYH DYHUDJH DQIH IRUO DN
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16&$6 SURIFIHQR GIYHY Z HUH UHSRWMG IRUER ( QJOK / DQIXDIH$WV (/$ DQGO DHP DUV IRU
G WIWDGHWIGHON Q 0 RUH AXGHON VFRUHG LQ WH SWRIFIHQADQIH IRU( / $ \WDQIRU

P DW 3WRIFHQR UDWV IRU2 P DKD 3XETF 6 FKRRY IQJWDGHY  Z HH VDKW GZ HU DQIIQJ 1URP
SWRIFHQNQ( / $ DQG QP DXHP DIFV ) RU( QJOK / HDWQHY DV2 36 G W JUDCH
VAXGHQN SWRIFIHGR UDWV UDQIHG IURP IQ(/$ DQGIRP QP DNHP DIFV 6 \WGHQW

Z W SDUHQW LQ WH SWRI WP KDG KL KHUWDWV Rl SWRILFIHOR 1Q(/ $ DQG P DW Z KHQ FRP SDUHG R
GMUFARYHDO@GDW DV Z HGDV KL KHUVFRUHV WDQ VWY GHOW Z KR DUH ( QI @vK / HDURHY/

025( 678' (176 ,1 *5%' (6  6&25(' ,1 7+( 352),&,(175%1* ( )25 (1*/,6+/$1* 8$* ( $576
7+$1)250$7+ Q

(/%

0 DK

' HYHESIQ) [ 2 Q7WDAN $GYDQHC

7 KH SHIFHQEU HV UHSRUMG IRUVRP H P HDVXUHV HTXDO GH W URXQAQ) XBV

&217,18286 48%/,7<,03529(0 (17 7KH/ HDWIQ) &RP P XQW & HQMUR 6 RX\ 2 P DKD
IRFXVHV RQ XVIQ) GDVB J DIMHUHG | RUMH HYDOOMRQ RQ DQ RQJRIQ) EDMY 7 KH HYDODUMRQ\WDP 1URP
00, DQGWH P DQDIHP HQARDP DW &&62 HQIDIH QP X@$®! IHHGEDFN GRSV \R [P SURYH
SWRIWDP P IQJ DQG P DN\HIQRWP HG GHFMRYY &$6$6¥ DQG. ,365 DWHWP HQN SURYIGH YDODE®!
LQIRUP DVRQ |RUH 1DP [® QDYLI DRWY DQG ( QI /K WDFKHWY R XVH IQ WHUIQMDRIRQY Z MK 1DP 10HV
DQGVWGHON 6 \WGHOAEDW IURP \WH H HPXWRYH [ XGQPURQ DQG DFKIHYHP HOADWHWP HQN Z HUH VKDUKC
Z MW SUIRIWDP \ABAI DQG Z W IDP LOHV ) RFXV JURXS UHSRW Z HUH VKDUHG Z W \WH P DQDI HP HQARDP
\R SURYIGH DEAMRCDAHHGEDAN IURP ERW SDMFSDQN DQG B 7 KHVH GDB VXSSRWSUR] LDP

IP SURYHP HQW DQG GHRIMRQ P DNQY

,P SURYHP HQW 1Q SDUASDONDQG FKIG GIYHCRXWRP HY DBQJ Z M SDMASDONHHGEDAN KL KO KWK
IP SDAWRI / &&62 V * HQDSSURDFK R VXSSRMQ] 1DP LOHV
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(<)1' 1*6

" MAFWQMDWYHV P SDFWG VYGHOW DQG WDFKHY/
( BIYHQ GMIEW FRP P XQW DI HQFLHV UHFHLYHG IXQGV \R [P SBP HQABUR] UDP V/

, QUWKFARQDCE: RDFKLQJ Z DV YDXHG E\ WH P DNRUW RI WDFKHY/
Z HH VDM LIHG Z W \WH FRDFKIQ) UBHRHLYHG DQG UHSRUMG WDVWKHUIQWWKRWRQ KDG
[P SURYHG

) RUMXGHQW DIWMAQGLQJ - XP S 6 \RUWSDUHQW DQG WDFKHY ERW LOQGLFDWIG

JIRZ W 1LQ WHUNLQGHL DUMQ UHDAOHW VNLAY
( [ HRX\YH IXQRIRQ VFRUAV LQFUHDVHG WL QUIFDQ® RYHUWH FRXWH R D VKRIQMYHQURQ

( [ WIQGHG/ HDLWLQJ SWRIWDP V Z HH YIHZ HG SRIWYHO E\ SDUHQW
6 \MGHQN P DGH JDIQV 1Q P DWW DQG UHDAQ) W@
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 KR: H6HYHG

YHWIYXH 3 XETF 6 FKRRY

2 P DKD 3 XE@F 6 FKRRY

/ HDUIQ) &RP P XQW VEKRROGMUEW Z HUH VXSSRUMG 1Q

( DFK @VWIEVWKVHV

D GQLIHHQNFRDFKIQ) P RGHCEDVHG RQ W QHHGV / HDUIQJ &RP P XQW IXQGHG
, QAKPURQDCR. RDFKHV [P SDRMG ~ \WDFKHWY DQG VWGHON $ OVFKRRY IXQEHG
B\ \WH/ HDUIQJ &RP P XQW IRU, QAKPIRQDCR RDFKIQ) Z HUH HBP HQBY EXITIQIV

7HDFKHWY IP SDRMG

6 WGHQW IP SDRMG

7HDFKHWY IP SDRMG

6 \WGHQWV IP SDRMG

* UAED 3 XETF 6 FKRRY

0 @G 3 XEXF 6 FKRRY

7 HDFKHWY IP SDRMG 7HDFKHY IP SDRMG
6 WGHQN IP SDRMG 6 WCGHQW IP SDRMG

5 DOVRQ 3 XEQF 6 FKRRY © HWGH & RP P XQW 6 FKRRY
7HDFKHWY IP SDRMG 7HDFKHWY IP SDRMG
6 WGHQWV IP SDRMG 6 WCGHQW IP SDRMG

7KH/ HDUQIQJ &RP P XQW IXQGHG IRXU( [ \WQGHG/ HDWIQ) SURIWDP V WUHH VFKRRO

GQVWFW DQG RQH FRP P XQW DIHQR.  3URIWDP V SURYIGHG IQMYHQIRQY \R

"& HWY
&RP P XQW 6 FKRRY

6 WGV
P SDRMG

'DV
RIIHHG

7 DUHWMG
JUDGH GIYHY

( OKRW®

3 XEQr 6 FKRRY

6 WGV
P SDRMG

'DV
RITHHG

7DUHWMG
JUWDGH GIYHY

WNGHON
6 SUQ I 1HT 3 OWHYLLZ &RP SBAMO
&RP P XQW 6 FKRRY ey,
6\MGHON 6\WGHQN
IP SDPWNG IP SDFWG
"DV DV
RIHHG RIHHG
7 DU HWG 7 DU HWNG
JUDCH GiYHY JUDEH GIYHY
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7KH/ HDUIQJ) &RP P XQUWV VXSSRUMG \MUHH VF IRROGY WANQMDIY N, QARKF MRQDCE: RDF KQJ ([ \WQGHG
/ HDQQI DQG-XP S 6 \BWAR . [QGHUIDWMQ 7KH GHVF ISWRQV R HDFK SUIRIUDP DQGDV R P DUV R \KHU

HYDODWRQ GOV DUH [RXQG [Q LY VHRAIRQ

Q \XA\RRVQTB. RDF HQ)

 QARKPIRCDCE: RDFKIQ) 1V DQ RQIRIQJ IQUIDWMYH \KDWGQF XEHV V[L/ HDUIQJ &RP P XQW YV FRROGY WF W
YHDIVXH 3 XEQE 6 FKRRY * UAED 3 XEQTF 6 FKRRY' 0 LG 3 XETF 6 FKRRY 2 P DKD 3 XEQE 6 FKRRY

5 DOWQ3 XEQE 6 FKRRY DQG: HVWEH&RP P XQW 6 F IRRY  ( DFK GV WANKY N D GLIHHQWF RF KQJ
P RGHODQG \WH IRFXV | RUKDWP RGHOYDUHV

© KI®! HDFK GMUEVKDV D GLIHIHQAP SBP HQBMRQ P RGHORU, Qv WF IRQDCR RDFKIQ) V IR H FRP SRQHQV
DUH FROWMMOADFIRA GMIUBEW & RDF K4V Z RUN Z W WWDF ALY \R SURYIGH F RV XBMRQ P RGHIY CD\I
DQDOMY FRWDFKIQ! DQG BV RQ SOQUQ) VXSSRWVS @SDMFISDI) QY WF WHP SKDV/]LH VXSSRMQ) QHZ
\WDFKHLY DQG KHSIQ) \MDFKHWY [P SBP HOAQHZ FXUWEXD

%(//(98( 38% & 6&+22/6 YHBINXH3XET 6 FKRRY FRP EIQHG' IDQH6ZHHH VDQG- [P

. QIKW FROFKIQJ 1UDP HZ RUNV Z W & KDUBRWH' DQHORQV \WDFKHUHY EXDMRQ P RGHOR SURYIGH F RF QI
DFIRW M HBP HQBY EXICIQIV XVIQJ 1LY HOWKPIRQDCF RF KV & RDF KQJ P\ FONV EHI DQ DV \WDFKHWY
HQURDG LQ WH FRDFKIQ) SURFHW Z W D FRDFK UHYIHZ HG GDW DQG\BUHMG NH. UV IBUF KEDV 16
DM LHY R [P SBP HQMWR [P SURY HOMKRIRQ & RDF KQJ' DF MOV IOFGGHG BDAQ) EXICIQ) BV 19
SIRHWIRCDOBDUIQ) REVHYDIRQY P RGHIY FR\WDRKIQI 1QAY GXDOV XEHNBUREGP V BV Q) DD
DQDOMY DQG X\M) DURQ WDFKHUIHHGEDF NDQG J XIGDQRH Z W \WWH QHZ. F XUIE XOP

*5(71$ 38% & 6&+22/6 ' XUQ) \WH VAKRRQ HDU * UMD 3 XETF 6 FKRRY SLRYIGHG
EHKDYIRUVXSSRWAYR \WDFKHWY DFUIRW WH GMUIEWIRPXMQ) RQ. 1QGHUDWAMQ ) IIAY WDGH 6 HFRQG* UDGH
DQG 7KUG* UDCH IQWWUHH R W HBP HQBWY EXLTIQIV %4-KDYIRUDG) DALOBMRY SURYIGHG IQ FOWURRP
FROFKIQ) DQG VXSSRW7 KH DOR Z RINHG Z MY \WDFKHY  VSHADCHGXFDMRQ WDFKHLY  DQG DGP IQMDRY

\R GHYHBS EHKDYIRIDCSOQV IRUMMGHQN %HKDYIRUDG) DADIVRY P RQWRUHG VWGHQA URZ \K \RZ DBV J RDG
\RURXI KRXVWNH VFKRRO, HDUDQG VKDUHG GDWB Z MK \WDFKHLY DQG DGP IQMRDIRY

0,//$5" 38% ,&6&+22/6 7KHGWIEWP SOP HQMG LV WRIRQDCF RF KQJ DWKUH EXLGIQIV
GUQJWH g VAKRRO HDU 7Z R R WWHV HFRDFKHV Z HH IXQEHG B\ / HDUQIQJ &RP P XQW IXQGV

20$+$ 38% ,& 6&+22/6 ,QAKPIRCDODMDR FROFKHV F RIDERIDMG Z MK \WDF KAY \R HQKDGQFH
LOAMKPURCDCSUDPWEHY 1QIRXQEDIRQDOND F R SUHKHQVRQ DQGY R EXOW Z M \WH JRDAR! IQFUHDV Q)
HBP HQBU AXMGHON @MDR RXAERRP HV 7KH IRFXV IRU Z DV IP SBP HQIMRQR! 6 \WKF WG

/MDA 1Q.  FOWURRP V &RDFKHV UHFHLYHG SUIRIHV YRQDOBDWIQ) RQWDFKIQ) DQG FROFKIQJ
HYIGHQFH EDVHG OMDR\ SUDRUFHV
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5$/6721 38% ,& 6&+22/6 7KH,QAMKPIRQDO RDFK VXSSRWAMG DOHBP HQBUY \F IRRY 1Q\WH
GVWEWZ W D IRFXV RQ DWLY I \WDRKHY 1O \WHUIIAWKUHH \ HDWY R WDFKIQJ (P SKDVLIQI F DY WRRP
P DQDI HP HQMOQMKPURQDCSUDAWFHY DQG RERDUEQI QHZ F XUEXGP  WH F RF KSURYIGHG SHY RDQ HG
FROFKIQ) P\ FBV \BIBUHG R LQGELY GXDOMDFKHUGHHGY \R SRVAY KD [P SDF WIXGHQABDWIQ) 7KHV HF \F iV
LQFOGHG VDM LHV VXFK DV P RGHI) BV RQV F RMDFKIQ) GDWD F RBIIRQ UHOF IRQ DQG
FRDERIDWHO SOQQQ) $ GAMRD® \KH , Qv WKRIRQDCE: RDF KSO\ HG D URBH IQWH 1 HZ 7 HDF KU

0 HORUQ) 3URIWDP DQG VXSSRWMG 3 IRHWIRQDO HDUIQ) &RP P XQUIAV IQ HDFK EXL@IQ) E\ IRV MAQJ
UH GRYH SUDFWFH DQG FRIERIDIVH \MICQNQJ : KIG! WH IQAKRIRCDAFRDFK Z DV IRFXV I8 RQQHZ
\WDFKHWY VKH DOR [P SDRWG DOMDFKHY \WURXI K F RDERUMRQ LQ HDFK EXITIQ)

- (676, ( &20081,7<6&+22/6 &RIQUYH&RDFKIQ) VHYHG DV \WH IRXQEDMRQ | RUKH
, QAMKPURQDCE. ROFKIQ) SURYIGHG R \BIR EXITIQIVIQ:  HV WEH & RP P XQW 6 FKRRY & RDF KV SIRYIGHG
P XUB6! RSSRIWQUWAV IRU.  VEM Z W F RF KQJ P\ FONV UHTXIWHG IRUGHZ \WDF K KRV HZ LMIQ WHU
IIAKUHH \ HDWY  DQG RSWRQDARUD@AMDFKHY & RDFKIQ) V SSRWMQFOGHG P RGHI  F RMDFKIQ)
SDQUQ)  YIGHREISHG REVHY BIRQV Z W IHHGEDAN UHGF MH FRQYHWDMRQY JUDGH BIVHCBOQQQ) DQG
WDIQQ) IQOUH JURXSV & RDF KV DY RSURYIGHG J XICDQRH 1Q BW R SDQQQJ DQG VXSSRWIR

3 RHWIRQDO HDUQIQI &RP P XQUHV DAKH EXLTIQ) BN 19

&2$&+ $1' 7($&+(5)((' %b& 21 ,1675887,21$/ &2$&+,1*

0(7+2' $ FRP EICDIRQR \WDFKHUVXUYH V DQG LQWIKF MRCDGFRDF KVXUYH V Z HUH XVHG \R J DIKHU
LQRWP DIRQ RQKRZ ERW WDFKHY DQG FRDFKHV SHUF Y 165 \WH IQV WRRQDCF IRF KQJ SURIWDP V DF BV V
\WHV[ GMUEW ' DB DUH UHSRUMG [Q DI JUHI DWW QRVE\ 1QALY GXDOGY WAW

),1' ,1*6

7 HDFKHUG XWYH
$ WRUCR \WDFKHY DRIRW LY HOWVIEW FRP SGMAG \WWH \WDFKHUVXY M 0 RV WIDFKHY F R SGMZY \Kt
VXUY'H KDGPRHWDQ \HDWR H SHUHQAH FRP SDUHG\R ZI\ \ HDY R \WWDFKIQJ

H SHIHFHDQG ~ IQ\WHUIIWANKUHH\ HD R \WWDF KQJ : KHQDWN 16 DERXVWKH IUHTXHQR Rl FRDFKIQ)

VXSSRW R WDFKHWY UHSRWAG Z RINQJ Z WY D FRDF KDWBDV B LEH SHUP RQK 7 HDFKHLY UDWIG

WUH MWPVRQD SRONF I VWRQJO GVDIBHW VRO DIUH 7 HDFKHWY UHSRUAG WDVIRH

KDG SRVMYH Z RINQ) UHDMRQUKLSV Z W \MHUFRDFKHV DQG \KDWFRDFKHV F IR P XQE TMG Z HO)2 Y DD
R \WDFKHWY Z HUH VDWW LHG Z W \WH FROFKIQ) BHFHYHG IURP \WHUGY WA 1QV WK NRCDCF RF KV
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7($&+(56 5(3257(' 326,7,9( : 25.,1* 5(/$7,216+,36: ,7+ &2$&+(6
R WDFKHLY Z HUH VDWILHG Z WK \WH FROFKIQ) SURTUDP DAWKHUMMM Q

0\ FROFK DQG, KDYH D SRUMYH Z RINQJ UHDMROWKIS

N 6WRQO' MIWH 6RP HZKDW MDIUWH [l 1HWHUSJUWHI1RU MIUWH 6RP HZKDV$JUHH [l 6 \WRQO $IUWH
7 KH SHUFHQUEBU HV BHSRUMG IRUVRP HP HOVXUHV HTXDO  RU GXHWR IRXQAQ) XBV

7HDFKHY VDZ WHUFRDFKHV DV UHVRXUFHV IRUSIREGP VROIQI GHYHBRSLQ) VWADWMI LHV DQG
P DAWMUQ) QHZ FXUIEX®

k HX\WD) H WL SRVMRQ QP XEIB0! FDSDFMAV LQFOGQ) G DQDOMY  SOQ GHYHBSP HOMKDQGY RQ

H SHUHQFHV DQG UHGRWIYH SUDRIFHY Z KIFK KHS R SURYIGH D VSDFH IRUJURZ W \R KDSSHQ , WBURYIGHV
DEEMRQDOD HY R VXSSRWIRWRQD [QWH P RP HOVEXWDV D VRXQAQ) ERDUE DQG EXLTQ) BIYHOUXSSRW
IRUMNGHQN y

K7 KH EHKDYIRUDOFRDFK Z DV D @HVDYHUIRUP H\KIY \ HDU , KDG VHYHIDOAXGHQN Z M U H EHKDYIRY 7KH
EHKDYIRUDGFRDFK DQG, P HWZ HHND \R GHYHBS DQG P SBP HONSOQV R KHS VXSSRWWKHVH IMGHON

7 KHVH VWGHQW DUH QRZ. DE®I \R IXQRIRQ DQG IRMZ WH H| SHABMRQV R \WWH FOWURRP DQG VFKRRIDQG LQ
\MUQ KDV [P SURYHG \WHUDFDGHP LF SHURWP DQFH DV Z HOY

K6 KH VXSSRW SDUDV Z WK Z D\ VAR Z RN Z WO \AMGHQW Z KR P D EH\WWIKI J @ Z W EHKDYIRWY 1Q SURDRYH
QRAHDRYH P HDQV 6 KH Z RUN Z IWIQ DQG RAMGH R FOWURRP V Z W VP D@ URXSV [Q P D DQG UHDAQ
Z KI®I AJJIQ) WURXI K CDVD R VXSSRWANGHQN GHHGV 6 KH Z RN Z W \WH WHDAQ) VSHADDANR SURYICH
SUR HWIRQDOGHYHBSP HQAVRUMI DV Z HODV SURYIGH DIG Z W WH DGRSWRQR QHZ FXUWIEXOP y
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7 HDFKHWY GHVFUEHG WHUFRDFKHV DV DSSURDFKDE®! DQG VXSSRUAYH
K \WK® DSSUHFIDW WH Z RINQJ UHDMRQUKLS , KDYH FUDWIG Z MM P\, QAKPIRQDGR.RDFK |, IHHO
FRP IRUDE®! DVNQJ KHUDQ TXHIRQY GHFHWDW \R P DNQJ P H D \WIRQI HUWDRKHUY

k @®YH\WH Z D\ \WH IQMKPIRCDAFRDFKHV Z H KDYH KDG DWRXUEXI@IQ) DUH VR DSSURDFKDE®! DQG KHSIXO
\V FRP IRMZJ \R NGRZ \KDW RX KDYH VRP HRQH \ RX FDQ J R \R | RUMRDW IHV DQG RUVXSSRWAQ
FKD@IQI Q) VWWDIRQY y

7 HDFKHWY VKDUHG FKD@BIQI HV Z W LQWAKPAWRQDOFRDFKLQJ

6 RP H \WDFKHLY | HOVUOMADWG Z W \KH URBI RN FRDFKHV 1Q WHUGMUEW RUZ W \WH GIYHOR VXSSRWAKH
UHFHYHG 7 HDFKHWY Z KR GVFXWHG FRGFHWQV DERXVWKHUGMUEW XVH R FRDFKHV | HIAKDWWZ RX@ EH
P RUH YDODE®! \R KDYH \WH FRDFKHV DSS® WHUH SHWYH DQG\ HDW RN H SHUHQFH DV FOWURRP
\WDFKHLY RUVXSSRWW/SHADDAV 6 RP H WDFKHLY UHSRUIMG \KRDWKIHLUFRDFKHV Z HUH XQDE®! RUXQZ @) \R
P HHWRUZ HUH SOFHG LQ DGP IQMADWYH URBN \WDWP SDRMG \WH SRZ HUG QDP [EV 2 \WHWY Z DQIMG P RUA
FROFKHV 1Q WHUGMUMEW VR HDFK VAKRROFRX@ KDYH P RUH WP H IRUVXSSRW

k Z RX@ ONH R VHH WHVH FRDFKHV Z RINQI GUHRW® Z W \AXGHQW 7 KHUH DUH HCRXI K DGXOV \WM@J

\WDFKHLY Z KDWR GR RUR SURUMY H EHE HHQ FRQVXEBIQNV  SURIHWIRQDOGHYHBSP HOAMDGP 1Q : HQHHG
P RUH DXV Z RINQ) Z MK \AXGHQW y

7HDFKHY/ Z HH DVNHG VR DWW WH XWDW Rl HDFK FRDFKLQJ \VAADWAT\

&RDFKIQ) ) HHGEDFN

&R 7HDFKIQ)

' DIV $ DOV

| HAWRQ3 OQQQ)

0 RGHIY / HWRQDQGRL
6 WDWI IRV

2 EVHYDIRQV / IYHRL
91IGRNSHG

3WIRHWRPDO HYHBSP HQY

6P DO IRXS' LIHHQIDMG
 QAMKRIRQ
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, QMKRWRQDCE: RDFK ) HHGEEDFN
6 L[ WHQ FRDFKHV UHSUMVHQIZY V[ GMMEW SURVIGHG |HHGEDFN WURXI K DQ RQIDH VXUYH 2 | \WH

FROFKHV  KDGP RIH\WDQ \ HDW R H SHUHQFH DVD FROFK DQG VXSSRUMG P RUH \WDQ
\WDFKHWY [Q &RDFKHV Z HUH DVNHG DERXVWKH HIIHAYHQHW RN VHYHUIDOFRDFKIQ) DPYIA
2 | \WH DAYV 1RXU & RDFKIQJ ) HHGEDFN 6P DT¥ LRXSV' LIHIHQIDMG , QAMKAIRQ ' DB $ CDOMY
DQG3/ & : RN Z HH FROUGHHG DABDWP RGHIDMO HIHAMH B\ DOUDWMY

&RDFKIQJ ) HHGEDFN

&R 7HDFKICQJ

0 RGHIY / HAWRQ
DQG RUS WD 1HV

6P DOF LRXSV
' LHHQIDIMG , QARKFURQ

' D DQDOWY

I HFWRQSDQQQ

2 EVHYDIRQY
/ LlYH RU9 IGHRWISHG

3 IRIHWIRCDO
" HYHBSP

3/&: RN

&RDFKIQJ &\ FBV

&RQMON HDYHY

B IRNIHAYHDS©® | 6QK® (IIHAYH [l 0 RGHDMO ( IIHAMH OHY (IIHAWH W ([WHP HO ( IIHAMY-

6 XFHFHWHV

&RDFKHV Z HHDWHG\R VKD~ VXFFHW R \WHUFRDAKIQJ \ HDU 0 DQ. KLI K@ K\MG P SURYHP HQN
UHVXE 1URP \WHUFRMERIDVRQ Z W \WWDFKHY VXFK DV JURZ W 1Q RU DQ} DMRQDONTY EHWHUXVH R
AW IQMAURDEOQQAQ) DG P RUH HYIGHQFH EDVHG VMDA IHV IQ\WH FOMRRP 6 RP H FRDFKHV
QVEXWHG VWHGHQN JURZ\K FMZY [P SURYHG \WMAVFRUHAV P DAMUHG W@ DQG EHKDYIRIDAFKDQI HV
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1 HEUDVAD 6 \BMM $ WHWP HQM FRUAV DUH UHSRUMG B\ GV WAW SDWFSDITY 1Q\WH , Qv WK NRCDC: RDFKIQ]
SRIWDP ' DMAUWPWDYHDI HV DUH \WH DYHIDIH SURILE HQR (IDWAV B\ JUDGH GIYHIDFURY \WWH EXITIQIV IQ D

QAVWIEWHAHYIQ) IQAKPIRDAFRDFKIQ) © KIBIV R HVF IRRY VHYH W JWDGH QRADAGR 7 KHHRWA
SWRIFIHGR UDWV DUH UHSRWG IRU G \W JUDGHV RQD

' ,675,&7 16&%6 6&25(6 5" 7+ *5%" (6

( QOK/ DIXDIH$ W |

3 HIFHQ/B URILELHQW

* UDGH * UDGH * UDGH

$ @1 HEUDWND 6 \MGHOW

" MUEVS

" MRV

" MUV

0 DWHP DUV
3 HUFHQWB UR LELHQW

$ Q@1 HEUDVND 6 WGHQWV

" MUERWo

" MUEW

" MRV

16&%$6 VFRHV ZHHCRAVHSRUMGE 1' ( IRUFHUNIQ JUDGH GIYHY DW/ARP H EXIGIQIV Z WIQ WY GMUMRWGEXH W VP DOAXGHQW

JRXS VI H
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7 KH VWBARZ |GH DWHWP HOAWVFRUAV 1Q( QIOK / DQIXDIH$WV (/$ IOFBHDVHG IRUHIKWR WH  AMGHQW
JURXSV UHSRWMG DVWKH GMMEVBIVHO o) Z KB VARV GHFHDVHGIRU. VIWGHQAIURXSV
6 \MGHOW \MQGHG\R SHURP EHBZ \WHWIWDYHIUHIRY /$ DV R AXGHQMURXSV

KDG SURIFIHQR UV \KDVWZ HUH HTXDOR RUKLI KHUWKDQWH 1 HEUDVIND DYHUD HY IRUKHUJ UDGH BIYHY

16&$6 SRIFHP DMV IQP DKHP DIFV IQGFUDVHG IRUMQR WH  AXGHQAI URXSV IURP
R $ YHDIH SWRIFHCR DWWV GHPUHDVHG IRUVHYHQ AMGHOA URXSV DQG
P DIQBICHG IRURCH JURXS BHYHQR \WH  AXMGHQN LRXSV KDG SURIIFHQR UV HTXDOR

RUKLI KHUMWDQ \WH WIAMZ 1IGH SURIIAHCR  WDWV | RUWHUI UDGH GIYHY

6 \WGHONEDWY Z DV VXEP IWHMG B\ WH GMEW DQG RUSWRIWDP V 7 KH AV W VWXVHG EHCGRKP DUN GDWW 1URP
0$3 ) DWAIGIH $FDAHQF HRUL6&$6 R WDFN VAXGHOABUR] UHW

',675,&7 $ 7KHSHFHQMIH R VWXGHQN 1Q WH \IAJ HWG J UDCH GIYHY Z KR Z HIH DWRUDERYH EHQF 1R DU

QUDAQ ICFHDVHG IURP QDO R QV 8] 7KH DY HDIH SHF KB IDONIRU
UHDAQ G-FUDVHGIURP R

' 675,&7 % 6\WGHON RQDYHIDIH GHP RQV WBAMG IQFUHDVHV IQ UHDAQ) DQGP D IURP IDDR V SQJ
7 KH DYHIDUH SHUFHQMB! IDQNIRUBHDAQ] IQFUDY IGILRP R ZKIBIP D ICFUDV IBILRP \R

' 675,87 & 5HDAQ) DQGP DW SWRIFHQR DMV ZHHP RARMGIQ  FOW RRP V\KDWHF HY 16
FROFKIQ) GXUQJ \KH V RRRO HDU 6 \WGHQNV IQJWDGHY . ZHUHDW N WG Z W HDUWD5 HDAQ)
DQG HDUWDO DWW Z KIBI WNGHQW IQIWDGHY  Z HUH DWHV YAG Z WY D5 HDAQ) DQG D0 D 6 \WGHQW

VFRUQJ DWRUDERYHWH  \K SHUF IMB! Z HH FROVIGHUHG SURILE HQW7 KH SHUFHQBUH R V XEHQW

SR IFIHQNQ UDAQ) ICFUHDVHG RUUHP DIHG\WWHVDP HIQ  FOWURRP V IURP IDOR\VSUQ) DQG
\WH SHUFHQEBU H R VAXGHQW SURILFLHQAQ P D IGF HDVHG RUWHP DICHG\WHVDP HIQ  FIV \RBP V

16&%6 VFRHVZHHWHSRWMGIRU  JUDCH FOY RRP VUHFHYIQ] F RF Q) 7KH

SHUFHQBUH RN RQ WDFN RUDGYDQRHG VWWGHQW IQFIHDV 16 1URP IDORY 8QJ 10 FOWRRP V IR
(/$DG  FOWMRRPV IRUO DW

' 675,87 ' 7KHDYHIH SHUFHQM (DN IRUP DK IQFUDVHGILRP. IQIDD R IQV 8
DQG \WH DYHU H SHUFHQMB IDQN IRUBDAQ) ZDV  IQERK IDODQGV S

' 675,&7 (98 VSUQ) \MAIJ R VWHGHQN 1Q WH \BA HWG J UDGH BIY 1Y P HWKHUSURMIPMG J URZ \K
IQUDAQ) DQG P HKHUSURWF MG JURZ W IQP DM 7KH DY KDJH SHUF B! UDQN |RUBHDAQ
GFUDVHGE. SROQN IRP DIDONR IQID®  WRDWONR  1QVSUQ 7KH DY MIH
SHUFHQIBI DN IRUP DK GHFUDV IBIRP. IQIDD \R 1QVSUKQY

' 675,87 ) 6WGHBHURWP DFH RQDYHIDIH IQF HDVHG VUKW IQUDAQ) IRP IDD  \R VSUQY
DQG UHP DICHG IQWH ®&Z DYHUIH WDQIH 7 KH P HDQ SHUF MBI IDQN IQUHDAQ) ZHH  IQWWH IDD
DG LQWH VSUQ

_3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV



& RQIDXH R H SEUH SRMQIDCP HWRGY R \BL HWDQG 1P SURYH WYGHQW WN@GHYHBSP HQAQ P DN
OMDR  DQG EHKDYIRUWURXI K FRDFKIQ) DQG RWHUBLI HMG SUR HWIRCDOGHYHBSP HQABUDRIFEHY

([W QG HBUWIQ]

( [ WQGEHG/ HDUWIQ) SURIUDP V SURYIGHG DAGAMRQDAEUHE IV WRIRQ RUMNMGHQN Z WV FDIUNDF KR
VAXGHQAIMRY DQG D IRFXV RQV SF IIF W@ IGHQMHGE\ GV WAV WAV V QN 6 XP P HUSURILDP P 1QJ

Z DV GHVLI GHG\R SUHYHQABDLRIQ) BW VR \WDWANGHQN DUH EFWHUSUHSDUHG IRUDFDGHP IE V X IFW DV
WH. HQMUWH QH WRKRRO HDU 3 URTWDP VV Z HUH IXQGHG LQ WUHH QMW DQG RQH FRP P XQW DIHGF \

&203/(7(/<., 6 6WEHINIQWLY SIRIWP ZHHVHYHGDW HG &GE ( BP HQBY &RP SBMMO

., 6 IRFXVHG RQ EXI@IQ) WXGHQW VRADCHP RIRQDADQG DF [BHP LIF WN@ \MURXIK D KDQGV RQ SURVFW
EDVHG GDWIQ) FXUEXGP ,QWH VAKRRO HDU WHSIRIUP V MY 16 AMGHQN EHRUH VFKRRO
DQG  AXGHQW DIMUVFKRRO L IQHW SHUF IR AXGHQW Z HUH HIJ LE®! | RUIUHH RUUHGKF 16 OIQRK

"&: (67&20081,7<6&+22/6 TKHVXP P HUH \MQGHGODWIQ) SRIWDP FROMIYJ R \KUH
KRXUGD\ V DIP HG\R KHS WYGHQN P DIQEIQ WHUDFDGHP IF V MY RYHUV R P HUEUWHDN 6 \WGHQN Z HH
SURYIGHG B HMG IQARKRIRQ [Q\WH DDV R! (/' $ DQG P DWHP DIFV :  HHND SIRIUHV \F R P XQF DIRQ
DQG UHVRXUPHV Z HUH VKDUHG Z W 1DP I@0HV

(/. +251 38% ,&6&+22/6 7KHAAWEFWSURNGHG DQH WQGHG GDWIQ) SUIRIWDP IQWHYV R P HUR

IRUMNGHQW Z KR Z HIH HOMUQ) [IIAWKURXI K \KILG JUDCH 1Q \WH IDD$ VRDCRI V XEQV DIWHQG
WH SURIWDP  DQG DSSWR [P DIMO R \WWH DWMQGHHV TXDOIHG [RUIUHH DQG UBHGXHFHG GQF K7 KH GVIIEW

H, \WQGHG BDUIQ) HP SKDVIV Z DV RQ MDA W@ DQGWH V XEHON RQDYHIH DWQEHG R \KH
SRWIE®I D\ V

635,1*%),(/" 3/$77(9,(: &20081,7<6&+22/6 7KHWIGHQON YHULIHG |RUSDMF SDWRQ 1Q WH
H WQGHG BDURIQI SIRIWDP  UHFHLYHG LQAYIGXDO/P D@ URXS P DI LOWKFIRQ DK R HBP HQBY
EX@QIV 6\MGHQN SDMFSDWGIQZ HHND  KRXUIQMYHQUIRQ B\ RV GHY IRSHG \MURXIK D
FRODERIDWYH HIRWEHE HHQWH F DY WRRP \MDFKHUDQG WH P DI IQMYHQIRQMAY7 KH JRDCR! \WH
SWRIWDP Z DV IRUDAUIMN MXGHQN \R P HHAW UDGH GIYHCP DX H SHE EMRQV B\ \WH HQG R \WH VF IRRO HDU
7 KH QMUMPWARQUGHUHG VWHGHQN Z KR QHHG VXSSRWDWD@I UDGH GIYHY' Z W D SDWF XOUIRFXV RQ\WRV H

\WH LOMP HADM JUDGH IDQIH  7Z HQW VWXGHQN Z HH VHY 161Q

_3DJH / HDWQQJ &RP P XQWR ' RXJIOVDQG6 DB\ &RXQNAV



3$5(176%$7,6)$&7,21

0(7+2" 1IQHW SDUHQN FRP SBMWG \WH SIRIWDP VDWIDRIRQV XY M Z KIFK Z DV SURY GHG \R SURJUDP \

LQ ERW 6 SDQVK DQG ( QIVK 3 DUHQN Z HUH DVNHG R UHVSRQG \R P XQS®! V BVIDF NRQ TXHV IRQV XV Q) D
SRONAB WRQIO GVDIHH\R VRO DIUH 3 DUHQW KDG \WH RSSRUMQW \R SURY GH V SFF IIE

FRP P HQW RQWWH VXFRHWHV DQG SRV E®! [P SURY IR HQW IRUSURIUDP P IQJ

), 1", 1% 6 3 DUHQWV UHSRUMG KLJK GIYHY Rl RYHIDQVDUWI DRRQ O Z W \WH H \WQGHG 6DLQ)
SWRIWP V 3 DUHQNV WSIFD@ WDWGV B DV H FH®IQNO DQGZ HHVDWY IHG Z W SURIWDP - GIQI\WY

DQG KRXWY R RSHIDWRQ

3$5(176 5(3257(" +*+/(9(/62) 6$7,6)$&7,21: ,7+ (; 7(1' (' /($51,1* 352*5%06
Rl SDUHQW IHHONHUFKIGS Z LOEH P RUH VXF IV YXAQVF IRROQ

, ZDVVDWIIHG Z W \WH SIRIWDP DV D ZKR®! 7KHWMI Z HHH FHBQNVFDUQ) UHIDEG! WMOBIG
, ZDVVDWIIHG Z W \WH GIQI W R WH SURI UDP , ZDVVDIMIHG Z W \WWH KRXWY R \WH SURJ UDP

, DP VDWALHG Z W \WH GIYHCRI FRP P XQEDWRQ,
0\ FKIG HQAR HG DWQECQ \WH SURJI UDP KDG Z I\ \KH SURI UDP

, EHOHYH\WDWP \ FKI@ Z IQEH P RUH VXFFHWIXQAQ
VKRRV D UHVXOWR WH SURI WDP , ZDV IQRWP HG DERXWP \ FKIQV SUIRTUHW

3 DUHQW Z HUH DVNHG \R VKDUH H DP SBV R DUHDV Z KHUH WH SURIWDP  FRX@ P SURYH DQG KL K@ KW
SRVIMYH DVSHFW R \WWH SURIUDP P LQJ - 3 DUHQW DSSUHFIDWG J URZ W IQ \WHUFKI@UHQV DFDGHP IF WNIQY DQG
FRQIGHQFH DQGWH\ KL K@ K\MG \WH ARV HIRW \R HQJ DI H VAWMGHQW DQG FUHDWM D SRVMYH

DWW RVSKHUWH 3 DUHQW VXJJHVMG D IHZ 1P SIRYHP HQW VXFK DV DDQQ) SURIWDP \ARWADQG UHBDVH WP HV
Z M WSIEFDOZ RINQJ KRXWY SURYIGQ) P HDO RUDFFHW \R |RRG UAVRXUFHY DQG VHQAQ) P RUH IUHTXHQN

DQG P RUH GHVBABIG FRP P XQEDMRQ DERXWAKIE SURI UMW IQFOGQ) HQIWWY Z HDNQHWHY DQG
VXJJHNG KRP H DRI

_3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV



678' (17287&20(6

6 WGHONEDWY Z DV VXEP IWHMG E\ \WH GMWEW DQG RUSUR] WDP V
$ QONH GVWIFW XVHG 0 $3 GO \R WDF N/ XEHQABUR] UHW

' 675,87 $ 6WEHQN RQDYHDIH IQRUHDVHG WHUSHUFHQUB!
DQNIURP DQDYHIUHR  IQWH \VSUQ) R W IQWH
IDOR ) RUHHHQFH D SHF MBI IDNR IV HTXDOR D
\ADQEDUG VFRIH R

' 675,&7 % $ERXVWDOR VXGHON P HAKHUJ URZ \K JRDARU
UHDAQ ZKI®! P HVIKHUJ URZ \W JRDAQP DN $ \WKH
SRMIMAY  VFRUHG LQ WH DYHUIJ H UDQJ H RUDERYH IRU

UDAQ) DG ZHWIQRUDERYH\KH DY KDIH DQIH IQP DK

' 675,&7 & 9% VSUQ) \MAILY R IQMY IDIRQ AXGHON
GP ROMDMG JURZ\W DYHIUHJWRZW ZDV 5,7 SRON ZLK
VFRUQJ DWRUDERYH WH GV WANDF KHYHP HQAJ RDO

g WK® KDSS\ \R VHH
P\ FKIGJURZIQ) ERK
DFDGHP IFD® DQGIQ
EHKDYIRU P SURXGR! \WH
VKRR VWRQ) HGXFDURQ
A VWP DQG \WH FBDU
HIHAYH FRP P XQEDIRQ
Z MY SDUHQN 7 KDQN\ RX
IRU\ RXUFRQIDXHG
VXSSRWDQG GHAFDWRQ

g HSWP\ FKIG IQMIMG
DQGH SDQGHG KHU
UHDAQ) WaO'r

@ XUGDXI K\WWUHQR HG
GDRQ QD VP DAIURXS
7KH Z RUN WDVWZ DV

EURXI KWKRP H \KRZ HG
KHUSUR] UV DQG Z DVQW
RYHZ KH® 1QJ

3 DUHQNV R VWXGHON

& RQIDXH R H DP 1QH \WH LP SDPWR! \BLJ HWMG LOMYHQIRQ SURTUDP V DVWKH GMUE \BY 1

_3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV



 KR: H6HYHG

I ccovororee [N orery [ cowsrev

&+,/" " (02*5$3+,46

5$&(

B KW %DFN [l 0 XAW5 DAIDOM 1 DWYH + DZ DILDQ 3 DALE , MDQCH

*(1' (5

+ VSDQF ( QOK/ DQIXDIH/ HDWHY +DYHDQ,( 3

-XP S 6\BWWR . LQGHI DUWQ VXSSRUMG
FOWURRP V DARH IRBZ 1Q) VFKRRY

. &DUIDIH + 1O P HOMY
. * 6\BQBA +DQ OP HOWY
. * ROHO+ G ( ®P HOBY
. /DIMD: HW{ BP HODUY

. 3DUNYIHZ + HIKW (| GP HQDU
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“XP S 6 \BWWR . [QGHJI DUMO

-XP S 6\BWWR . 1QGHJDWMQEHIDQIQ 3WRIWDP P IQ) IV GHMICHG IRUBZ IGF R HV XEHOW ZKR
KDYH @ MG RUQR SUHYIRXV HGXFDMRQDOH SHUHQFH 7 KH RSSRUMQWV R SDMF SDW 1Q D NQGH DUMQ
VHID DQG GDIO WRXWHY SURUVR WH (1LY 6D\ R VRKRRAY D WL QUEDQWFRQUEX\RUR V. RRROHDACHW

3WRIWDP P 1QJ IRFXVHV RQ SUH DFDGHP IE W@ VRADOHP RIRQDCEHKDY RIDAMHDAGHY \DQG RUHQIQY
ANGHQN \R \KH SURFHWHV DQG SURFHGXUHV R WH V RRRO7KH SURIWDP IGFOGHY D VWIRQJ 1DP 1©®

HQJ DI HP HQAFRP SRQHQWIXF KDV KRP H Y W, VWDOR XM} HY FHWMHG WDFKHLY | RUSDWWRUD@R! \WHLU
VMBILQ) 7KH SIRIWDP WDQIRWKUHH Z HH\V DQG Z DV D IX@GD. SURIWDP

(:(&87,9()81&7,21,1* 6. ,//6

0(7+2" ,QUHFHQNHDY WH P SRUBQNFRQUEXVRQY R H HRX\WH IXQRPURQQ \R VFKRROHDAGHW KDY
EHHQ KL KD K\MG YHQVRQ HADO . RXFR / IMRZWNL 6 FKP W/ OH[QHU /DXEWRN

( [ HPXWH IXQPIRQQ) 1V GHIGHG DV D VWHGHQW DELOV \R FRQURAP SXOHV \KDWHHQ HODEG! \WHP \R SOQ
QWD DQG FRP S®M DRYMAY QHHGHG IRUBDUIQ]) 5 HVHDURKHLY KDYH FRUHDMIG D UHDMRQUKLS EHE HHC
H HRX\H IXQRPURQQ) DQG D SURVFKRRBIUV DELOW \R GDUD IQWH FOWURRP %HQVRQ HWDO 7KH

0 IQQHVR ( [ HXWWH ) XQPURQ6 FD®I 0 () 6 1 DQ RQEH DWHWP HQNRUFKIGUHQ \® R DQG RTHU

5(68/76 ) RUKH VXP P HU SUH SRWF IR SDUVRQV Z HUIH P DGH XMIQJ D SDILHG VDP SN WV W KH-
UHVXOV | RXQG WDWRYHUDO \WH VAMGHQW P DGH VI QUIEDQAI DIQV LQWH DUHD Rl Hl HRX\WWH IXQF NRQQJ RY 1
\KH FRXWH R \WH SURIWDP W/ S

678' (176 (;(&87,9( )81&7,21,1* 6. ,//66,*1,),&$17/<,03529(' 29(5%// Q

1 DURCDGH YHUIDIH

$ YHUIIH 5 DQIH

7 KH RYHUD@P HDQ WBQEDUE VFRIHV RQWH O (1) 6 ICFUHDVHG IWRP R P RYIQ] \WHP FEVHUR \KH
G-MUIHGP HDQRI 7KH JRDAHDRK \ HDULY R P RYH WH JURXS DV FRVH \R D P HDQ VWBIQEDUG VFRUH RI
RUJUHDWUDV SRME®!

_3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV



3$5(176%$7,6)$&7,21
0(7+2" 7ZHQN \ER SDUHQN SURYICHG IHHGEDFN RQWH YDOH RUXVHXQHW R \WH - XP S 6 \BUWR

. IQGHUDUMQ 3 IRIWDP 3 DUHQN Z HUH DVNHG R UHVSRQG \R P X@B®! VDWW DRIRQ TXHWIRQY XMQI D SRIQNV
VDB VWRQJIO AVDIWHW  VAARQI® DIWH

5(68/ 76 ) DP IV UHSRWMG KL K RYHD@/DII DRIRQ [Q DADWHDV IQFOGQ) THHIY FRP IRWDEG!
DSSURDFKIQ) WHUFKI@SV \WMDFKHUSUGRLSDOQ WH IX\WMUH 1L \WHUFKIES EHILQV VR WWIKI J G EHIHYIQ) \WDVWKH
AT Z HUH H FHBIQMKHUFKICS HQR HG DWHQAQJ \WH SUIRIWDP  KRXW R \WH SUIRIWDP  DQG \WWDFKHU

FRP P XQEDIRQ 7 KH GZ HFMBIYHCR! VDY DRIRQ Z HUH SDUHQW IHHER) P RUH SUHSDUHG R EH WH SDUHOR
D. 1QGHUJ DWWQHUDV D UAVX®R \WH SURIUDP  DQG SDUHQN [HHER IQRUP HG DERXWAKLGV SURTUHW

3$5(176 5(3257(' +,*+/(9(/62) 6$7,6)$&7,21,1 $// $5($6 O

, ZDVVDWIIHG Z W \WH SURIWDP DV D ZKR®!

| P\ FKIGEHIIQVWRWWKIJ®! |, IHHOFRP IRUDE®!
DSSURDFKIQU KLY KHUMWDFKHURUSWOASDO 7KHWMI Z HH H FH®IOQW

0\ FKIGHQA HG DWWQAQ) \WH SURIWDP , ZDVVDMIHG Z W \WWH KRXWY R \WH SURJI UDP

, DP VDWMIIHG Z W WH BYHOR! FRP P XQFDMRQ, KDG  » EHIHYHWDWP \ FKIG Z LOEH P RUH VXFFHWIXAQ
ZN’(P\ FKIQ)V \WWDFKHU LQGHJ DUMQ DV D UHVX@R WH SURJ LDP

0\ FKI@EI-KD-IYI—N\;P@/\YFKH?(ZLC(EHDIXQS@FH\R

, Z DV VDWALHG Z W \WWH GIQI W R \WH SURJ UDP

, IHHCP RUH SUHSDUHG \R EH \WH SDUHQAR D
- 1QGHI DUMHUDV D BVXOR WH SURIUDP , ZDVIQRUP HGDERXWP \ FKIGV SIRIUHW

_3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV




3$5(175%$7,1* 2) 678' (17352*5(66
+RzZ GG SDUHOW WIDW WH UMY GHOW  UHDALOHWY | RUVFKRRO
3 DUHQW Z HUH DOR VXWYH HG DERXWKHUSHUFHSWRQY Rl KRZ \WH SURJWDP [P SDRWMG \WWHUFKIG + DORU

P RUH R UMVSRQGEHQWV UHSRUWMG WDVWKHUFKIS [P SURYHG LQ DODUHDV EXVWRQH 6 KDUQ) Z KDWKH. BDUHG
DQG HDJ HGHW R DIWQG VFKRROKRZ HG WH J UDWAMAP SURYHP HQW: 1@ \R VHSDUDW IURP SDUHQN
Z DV WH RQD DUDV Z KHUH \WH P DRUW R AXMGHQN DOHDG. SRAVHWHG \WH W@ 9 HY [HZ SDUHQN

UHSRUMG \WDWKHUMNYGHQN GG QRAVKRZ. P SIRYHP HOAD\MUKHUIQYROHP HQAQ \WH SURJ UDP

3$5(176 &216,67(17/<5(3257(' 7+$77+(,5 &+,/' 5(1: (5( 025( : J/,1* 72 6+$5( : +$7 7+(<
/($51(" : 7+ 3$5(176 %U< 7+( &203/(7,21 2) 7+( -803 67$57 352*5%0 O

6 KDUHV Z KDWHH, KDYH GDUHG

( DIHAR DWHG
30\ VZ HOY [\ RKHUFKIOLAQ
$WHQLYH GXUQ) \BM\V
$WHQIYH Z KHQ U-DG R

5 HARI Q] HV GMILY R \KH

© Q) \R VKDUH Z WK RKHUFKIGUHQ
1 INHV VR QAMQ\R VRUEY
. QRZV QUHIHQWFRBY DG \VKDSHV

Dy \RVHSDUDWM IURP SDUHQN

" IGIRWP SIRYHT| &KIG$OHDG + DGENOME P SIRYHG

_3DJH / HDWQQ] &RP P XQW R ' RXJOV DQG6 DR & RXQIV



: KDWGLG WDFKHLY UHSRUDERXWAXGHQW Z KR DWMQGHG WH - XP S 6 VBUAR . LOGHLI DUMQ 3 LRI LDP /"
0(7+2" ,QWHIDOR DONQGHU DIWQWDFKHY Z KR KDG -XP S 6 IR . 1QGHUJ DURQ
AXGHQW LQ WHUFDWURRP Z HUH DVNHG R ILARXWD VXUWYH DERXVKH RYHIDGBIYHR' SURIIFIHQA R
AMGHQW Z KR DIWQGHG WH - XP S 6 \BWR . 1[QGHUI DUMQ SIRIWDP  FRP SDUHG \R \WRVH WDWAG CRAV2 | \KH
\WDFKHY WDWZ HHVXOH HG  \BIXIKW XP S 6 BIWR . LQGHU DUNMQ\KLY \ HDU

7($&+(56859(<5(68/76 7HDFKHY UHSRWG KLJK RYHD@SWRIIFHQR 1Q DODUHDV IQFOAQ]
IRGZ IQJ URXDHV DQG SURFHGXUHY W KWZ D\ DQG IRGRZ 1Q) GUHAIRQY 7 HDFKHLY FROMMQ® UHSRUMG

WDW XP S 6 \BWWR . 1QGHI DUMOQ VWYGHQW Z HIH HWHUP RUH SURITFIHONVRUWDVWHUH Z DV QR GLIHHQRH 1Q
W@BIYHOZ KHQ FRP SDUHG \WR WHUSHHY/ Z KR GG CRADWMQG \WH SURTWDP 7 HDFKHY UDUHO UHSRUIMG \WDW

VAMGHQN \WDWDWHQGHG WWH SURTUDP Z HUH GV SUR IFHQAKDQ \WHUSHHLY $WHQAQ) \R DRYIMAV KDG \WH
KL KHWBHUIFHQAR QR GlLIHUIHQFH

-80367$57 678" (176 : (5( *(1(5%//<5$7(' 025( 25 (48%$//<352) &,(17.,1$// $5($6
R WDFKHLY UDWIG \WH VAXGHON Z KR DWHQGHG WH - XP S 6 IR . LQGHU DUMQ SURIWDP DV P RUH SURIIELHQAKDQ \WHU
SHHWY Z KR GG QRADIHCG WH SURIDP 1Q\WH DUHD R IRGZ 1Q) IRXIDHV DQG SURFHGXUAV P P HADMO Q

) RBZI1Q) IRAICHY DQG
SURFHGXUWHV [P P HADMO

) RBZ1Q) AUHRIRQ/

6 HSDUMY [URP
SDUHQN FDUHI LYHW

$WHQEQ) \R DR

N / HW 3 WRIAHNV 1R' WIHHQAH [ O RH3WRIAHQ
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/ HDLDQJ &RP P XQW
$ QOXDCS HSRWG XP P DU

. 3WH. AXGHON Z HH HQRBIGDARW  VFKRRY
. 7KH P DRUMV UHSUHVHOAEYHWH UDFIDADQG HIKMQIE SRSXOMRQY

. Z HUH LCHQIMHG | RUVSHADCHGXFDMRQ VHIYIEHV
. &OVWURRP TXDIW IQ\WH \RS R +HDG6\BWBURIWDP V &/ $66 DYHIDIHV IRUDOXUH
GRP DIQV Z HWH DERYH \WWH \WUAVKRGV Rl TXDDW
. 2 YHUKDDR! \WH VAXGHQW VFRUHG DWKH QDMRCDCDYHUDI H RUDERYH | RUD@DWHWHG VRAIDO
HP RIRCDOND B\ VSUQ) * WO GHP RQAMDWG \WIRQI HUVRAIDCHP RURQDOVNAY \KDQER\ V
. 6LIQUEDQAP SIRYHP HQV ILRP IDOR VSUQJ RFFXUHG | RUVFKRRAMDACHW VRFIDO
HP RIRCDONTY DQG YRFDEXOW ([ HRXWYH IXQRIRQQ) VFRUAV IQEFDWG D QHHG IRU
IXUKHULP SURYHP HQW/

3$5(1781,9(56,7<
SDUHQN Z HIH HQR®IG 0 RWBDMFASDQN BHSUVHOMG BZ LGFRP H KDG KRXAVHKRT

LQFRP HV G\ \KDQ FX@MD® QYHYH SRSXOMRQY ) DP IV BSRWG  GLIHIHQW

SUP DIV @QIXDIHV DQG\WH P RAMFRP P RQSUP DY @QIXDIHZDV. DUHQ

. (QRBGSDHONKDG  FKIOHQ R ZKIEK Z HUH EIWK R DIH

. R SDUHQWV FRP SBMMG KUK VFKRRODQG ~ R! 1DP I@HV UHFHLYHG DEGMRCDO

JRYHUP HOQADWIMBCHH

R SDUHQN FRP SBMQ) \WH . H VR, QMDAYH 3 DIHQMY 6 FDBI . ,36 DWHWP HQW
P HVWKH RYHUD@I RDORUSDUHQAFKIG IQMDAIRQYY DQG P HVIH J RDARUYAXI@IQ)
5 HOWRQUKISV

. 3 DWFLSDQN QRWG P XEB0! EHQH W R 3 DUHQMB QLYHWAW SDMFSDIRQ LOFGAQ]
UHDMRQUKISV Z W ( GXFDMRQDOL DYLIDWRY DFFHW \R FRXWHV DQG Z RIWKRSV DQG
JUDWUFRQICHFH LQ FRP P XQEDIQY Z M \WHUFKIGUHQV VFKRRY

. $SSWR P DMO KDOR \WH FKIGUHQ R HQURTIG SDUHQN GHP ROADMG UHFHSWYH OQIXDUH
VN’ 1Q\WH DYHUDI H RUDERYH DYHUDJ H UDQI HV

. 7KHP DRUVR FKIGUHQ Z HUH IQ RUDERYH \WH DYHUDI H UDQJ H DFURW DOVRADOHP RIRQDO

DUHDV , QMDMYH DQG VHD FRQWRY. HIH DUHDV R VWHQI WK

_3DJH / HDWQQJ &RP P XQWR ' RXJIOVDQG6 DB\ &RXQNAV
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SDUHON ZHHHQR®IG DQG~ SDIWALSDQW QHHGHG FKIG FDUH DW & &6 2
\RDCKIGUHQVXSSRWG Rl Z KIEK Z HUH DIHV ELLW \R
. UHSRUMG HDUQIQ) B/ \KDQ DQOXD® DQG  KDGD KWK VFKRROAS®P D
. ) DP 04V SDMFSDWG 1Q SHYRQDOMMIWDQG ~ SDUHQWAKIS [QRMUDPIRQY Z W

( GXFDMRCDQL DYLIDRLY GXUQ) \WH UHSRWY SHURG
. : RINRUFH' HYHBSP HQASDWFSDQW HDUHG ~ FHWMEDWV
SDWFASDQN Z HH HQRBIGIQ* (' FOWHV Z MK IRXUSDMFSDQN HDWIQ) WHUF* (!
R SDMASDQN IQFRKRW DQG~ IQFRKRW P DGHP HDVXWDE®I * (' JDIQV
. 3 DMFASDQN GHP ROADMG ABAYAFD@ WL QUEDQAI DIQV 1Q ( QI VK QAMQQ) VNG

3$5(17,1* 287&20 (6

. 0 RWBDUHQW P HWKH SIRIWDP JRDYIQ RXWR  DUHDVRQWH. ,36 SDUHQIQ P HDVXWH
UXI@IQ) 5 HOMRQUKISV Z DV DQDUHD R WHQI\K

. 3 DUHQN UHSRUIMG [QFUHDVHG BIYHY Rl FRP IRWNQ HQI DU LQJ Z W DVSHRW R \RHURKIGUHQV
HEXFDIRQ &RP IRWHDAQ) \R FKIGUHQIQ ( QI @K Z DV DQ DUHD Z W QRIE®I J URZ W

. 7KHVRADDDWMBQFH QDYLUDRU 6$1 DWIMMGIDP IMVZIW VP S® UHHUDY DQG
FRP SB UHHUDY R SDUHQN Z MK VP S®! UHHUDE Z HIH VXFFHWIX@® GVRKDU HG

R SDUHQW Z M FRP S®[  UHHWD® Z HIH VXFFHWIX@® GVFKDUHG 3 DUHQW Z KR

HQIDIHGZ MW WH 6$1 IRUFRP SB[ FDVHV RQDYHIDIH UHSRWMG D GHFUHDVH R VAHW

IRP R RQD  SROQNFDOI

678' (17287820 (6

R VFKRRODI H VWYGHQN Z W SDUHQV DWHQAQ) WH SURIWDP Z HUH DEVHQANURP VFKRRO
IHKZHUWDQ @DV . WWGHON RQDYHIUH PMHG — VFKRROED\VIQ

R VWYGHQN VFRUHG [Q WH DYHUDI H UDQIH |RUH HRX\WWH IXQRIRQQ)  DQG \WH DYHUDIH
SRWWFRUH Z DV DSSURDFKIQ) \WH QDMRCDCDYHIDI H R

. 6\XGHQN VFRUAG LQ \WH DYHUJ H UDQI H IRUMH 3 DWDIH & RP SUHKHQVIRQ DQG 0 DWW
&RFHSW  $ SSTIFDMRQ SRMRQV R \WH 9DMD

. 2YHU R VAKRRODJH WXGHQW VFRUHG LQ\WH DYHIDIH DQIHRQWH 1: ($ 0 $3
UHDAQ) DQG P DWHP DIV DAVHWP HQN
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. $SSWIPDMO  \WDRKHY DQG VAMGHQW Z HUH VHYHG DFIRW HBP HQY

EX@QVIQO GWIFW
R WDFKHY KDGDWeDWV  \ HDW/ R H SHUHCHH Z HH IQWHUIIWAW \ HDWY/

. R \WDFKHWY Z HUH VDA LHG Z W \KH FROPKIQ) BFHYHG

. 7HDFKHY UHSRUMG \KDVWKH. KDG SRVIMYH UHDMRQUKISV Z W FRDFKHV DQG \WDWARDFKHV
KDG H FHIIQWFRP P XQEDURQ VN

. R \WDFKHWY [QAFDMG \KDWEDW DQDOMY Z DV DQ H WHP HO XVHXOMDWI\ IRU

LOAMKRIRDOFRDAKIQ)

-80367$5772 . ,1' (5*$57(1

NQGHU DUMQ HIJ LEGH WYGHON HURDIG Q- XP S 6 \BWDRIRW  VRKRRY'1Q  GMUEW
R SDWMFASDQN Z HH ( QJ@K / DQIXDIH/ HDUHY DQG~ KDGDQ,( 3
. 3 DUHQNV UHSRUMG KLT K GIYH Rl VDIWIDRIRQ Z WY \WH SURIWDP  96XI@IQ) SDUHQM
FRQILGHQFH \R DSSURDFK WHUFKLG V WDFKHUSUGASDOY. KHQ \WHUFKLES EHI QY R \AWKJ J G
Z DV D \WHQI\W
. 6WGEHON H HRX\IYH IXQRIRQQ) VN P SURYHG VLI QUIEDQ® IURP SUH VR SRAW
. . 1QGHU DUMQWDFKHY FROMMQ® UHSRWAMG \KDW XP S 6 \BWANGHQN Z HH P RUH
SUR IFHQAKDQ WHUSHHY 1Q WN@ VXFK DV IRTRZ LQ) URX\DHV DQG SURFHGXUHV

[P P HADWMO IRGZ Q) QUHARQY DQG VHSDUDMZY 1URP SDUHQWV FDUHI LYHWY

(:7(1 (' /($51,1*
WYGHQV Z HH HQUR®IG 1Q ( [ WQGEHG/ HDWQQ]
QWIEWDQG FRP P XQW DIHGR SDWFSDMG
. 3DUHON RYHDO/DWIDPIRQZ MW WHSIRIWDP ZDV.  RQD  SRQMAVFD®! 3 DUIHQN

UHSRUWAG VDY DRIRQ Z WK \AA| SIRIDP BIQJ\K DQG \WH BIYHCR
FRP P XQFDIRQ 3 DUHQN UHSRUMG \WDWKHUFKLGUHQ HQR\ HG DIWQAQ)

. ' DMMEVD $3 GO LQEFDWG J URZ \K IRUMNGHQWV SDIFASDIG Q) ( [ WQGHG/ HDUQIQJ

. 6RP H SDUHQN Z DQMG P RUH FRP P XQEDMRQ RQ VAXGHABUR] UMW DQG VXJ I HIRQY IRU
DRYMAV VR VXSSRWBDLIQ) DWKRP H
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5 HHHQFHY  $ SSHQAL

$GYVRY &RP P IWH IRU+ HDG 6 \BAWY YDBDWRQ DQG UHVHDURK ) ICDC HSRW
KWBV ZZZ DA KKV JRY VW GH DX@MBN RSUH HYDBIICDCSA

$WDXR 0 & &DUHIR 3 & $IXDR < 6FKDA 1 7 HDFKHUTXDDW DQG BDUIQ) RXERP HV IQ
NQGHU DIWQ 7KH 4 XDUWMD - RAUDCR ( FRQRP LIEV q

$6&(1' 7KH * HQ$SSIRDFK KWB  DVFHQG DVSHQQAMOM RU T RJHGHIDIRQ Z KDWY JHQ

YDLHWG 3 UVRKRROHGXFDMIRQ DQG W OV HIHFW 5 HVHDUFK DQG SRIR\ [P STFDMRQY ( GXFDMRQ 3 RTR
5 HVHDUFK 8 QW

YHQWRQ - ( 6DEEDM 0 $ &DWORQ 60  =HDBW3 ' , QALYIGXDOGL HIHQRHV [Q H, HRXWYH IXQRIRQQ)

SUHARNSHVRKRRELY 1P SURYHP HOWURP WHRY R P IQGWDIQQ] ' HYHBSP HQNCB W FKRB®J\
" RH D

UYXUKICDOO 9DQGHUWWL 3IDQW 5 0 DVKEXWD $ 7 KUAVKRTG DQDOMY R DWRADIRQ EHE HHQ FKIG
FDUH TXDOV DQG FKIG RARRP HY IRUBZ. LOFRP H FKIGUHQ 1Q SUH NQGHU DIWQ SUIRIUDP V ( DD & KIGKRRG 5 HVHDURK
4 XDWD q

YXMBPDOM $ 6 UHPXGH 9 1 2FKRD. ' %OWHS$ % ' HERUK/RZH9DQGHD 4 XDDWR
HDU® FKICFDUH DQG HEXFDMRQ SUHAFW KL K VFKRRGB 7( 0 DFKIHYHP HOWVRUMNGHQW IURP BZ LQFRP H
EDFNJURXQGV ' HYHBSP HQBCB A FKRBUJ\ q KWBY GRLRU G

&DK $ + $QDUS$ *UPP . - 3DQW5 & 3RZHUR R 7KHIP SDAWR  \ HDWY/ R KLIK TXDDW
\WDFKHUFKLG LQMDRIRQY ( DUD ( GXFDMRQ DQG' HYHBISP HOW

KWBY GRLRU

&RH 5 WY WH HIHPWAL H MXSIG © KDWHITHRVWAL H IV DQG Z K\ IV [P SRMBQAS QYHWAW R ' XUKDP

KWB ZZZ ®HGV DF XNHGXFROGRAXP HON KW

CHYED %/ *HAU( $ )IQEHY - . =HKQHU7 0 ' XQFDQ 5 - 3XSXWD ' -  6FKPMWWG $

3 DIWAQV R IQAYIGXDOGLHHQRHV 1O H HRXIYH IXQPURQY IRUSUHVRKRRBLY IIRP BZ IGFRP H EDFNI UIRXQGV
$WRFADWRQV Z W SUH DFDGHP IE W@ / HDWIQ) DQG,QAYIGXDO LIHHQRHV q

KWBY GRLRU MIGL

(6N & 300H - & UMFDAHDXUHY R HIHAIYH FROFKIQ) IRUHDUD FKIGKRRG HGXFDRY D UHYIHZ R

HP SIUFDOHVHDURK OMIDMUH 3 RHWIRQDO  HYHBSP HQAQ ( GXFDMIRQ q

KWBY GRLRU

SHQGH : + $ 0 HWU $ QDOMY 7KH 5 HOMRQUKLS %4-E HHQWWH 3 DUHQEY, [ SHABMRQY & RP SRHQWR

3 DUHQBQQYROHP HQZ W 6 \MGHQIW $ FDGHP IE $ FKIHYHP HQA8 UEDQ ( GXFDMRQ

KWBY GRLRU
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CRXFX , /MNRZWL(  6FKP WG $ ([ DP 1QQJ $ WRFADWRQY EHE HHQWWH + RP H/ \WUDR

( QVILRQP HOM( [ HEXWYH ) XQRIRQ DQG 6 FKRRCS HDAGHW ( DU ( GXFDIRQDQG' HYHBSP HQW g
KWBV GRLRU

AXQKHH/ HH ,P SDRVWR! + HDG 6\ XDDW RQ & KIGHQV' HYHBSP HQBC2 XWRP HV 6 RADQ RINIQ 3 XETF
+ HDW "2,
/IDQJ 6 1 -HRQ®6 7THEEHQ ( 5 HDMRQUKISV YHE HHQ) DP LaHV DQG+ HDG 6 \DWS \Bi - $ WRFADMRQY

Z W & KIBHQV $ FDGHP IF 2 XWRRP HV 7 KURXJK + RP H ,QYROHP HOADQG $ SSURDFKHV R/ HDWIQ] ( DU ( GXFDMRQ
DQG' HYHBSPHQW g KWBY RRUJ

OH[QHU- 0  -RFKHQ/ DXERFN ( [ HAX\YH IXQRIRQQ) SUHAFW GHYHBSP HOAR UHDAQ) WN@DQG
SHUFHS\MDOV/SDQ VHYHQ\ HDLY WU - RXWDCR 0 HP RY DQG/ DQIXDUH q
KWBV GRLRU MR O

3DWRQ 0 4 ( WHQIDY R 8 W) DIRQ ) REXVHG ( YDODUMRQ 7KRXVDQG2 DNV &$ 6 DIH 3 XEGFDMRQY

3DQD 5 & : KMWNHU- ( 9MHAIR 9 5XHN( $QDULS +RNHQV 7 ' HARWWU- &KITIHQV
VAKRROHDGAGHW VNG DFURA/ \WWH SUH .\ HDU $ WRFIDIRQY Z W \MDFKHUMMNGHOAQMDAIRQY \WDFKHUSUDPFHV
DQG H SRVXUH \R DFDGHP LF FRQIMQW- RXUDCR $ SSTHG' HYHBSP HQIICB A FKREBJ\

KWV GRLRU MDSSGHY

S5XIQL & 9%AQL0 3HXFFL*  &KIDWD3HAQ ( [ HPARYH IXQRIRQY DV SUHARRY Rl BDLRIQ)
SUHIHTXIVAMV 1Q SUVAKRROS$ BQJ WAIGDOAXG. 7 UHQGV 1Q 1 HXURVFAHQAH DQG ( GXFDURQ q
KWV GRLRU MICH

6KRQNRI - 3 3K@BV' $ ) URP QHXURQV \R GHIKERWKRRGY 7 KH VAHQRH R HDWD FKIOGKRRG

GHYHBSP HQVL DIRQDGS FDGHP \ 3UHW

CRXFX , /INRZWL(  G6FKP WG $ ( [ DP 1QQI $\WRFADIRQY EHE HHQWH + RP H/ MDA

( QVILRGP HOW( [ HPXIYH ) XQRIRQ DQG 6 FKRRGS HDAGHW ( DD ( GXFDIRQDQG' HYHBSP HQW q
KWV GRLRU

8 QWG 6 \BMMV' HSDUWIF HQAR! + HDAK DQG + XP DQ6 HYIFHV $ GP IQVIDWIRQ |RUS KIGUHQ DQG ) DP I3HV + HDG 6 \BAW
YXUHDX $ 1 DURQD® YHYIHZ R * DDQMH &/ $66 6 FRUAVIQ . DIKIQIWQ ' & +HDG6 W D®
&KIOKRRG/ HDWIQ) . QRZBIGIH &HQMU KWBY  HFOF RKV DAl KKV JRY GDW RQJRQ) P RQURUQ) DIF®! CDIRCDO
RYHYIHZ JUDQMH FOW VFRUHV

<DQ) : +XDQ 5 6X < =KX - +MHK: < /L+ & RDFKIQ) HDUD FKIGKRRG \WDFKHY $
A VWP DU UHYIEZ. R W HITHPW RQ WDFKHUIQAMKPIRQ DQG FKIG GHYHBSP HOWG HYIHZ R ( GXFDIRQ H
KWV GRLRU WY

<DHWDQ 1 %DV O ( GXFDUH P SOP HQBMRQ6 WG ) IQAQIV« $XIXW  &KDSHOH @) IDQN
3RWMU* IDKDP &KIG' HYHBSP HOVOANMAM 81 & &+
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7RRO $XWKRU

3 XUBRWH

YUDANHQ 6 FKRRC HDACHW
SWHWP HQW (G

%UDFNHQ %

7 KH %4IDANHQ 6 FKRRGS HDACHW $ WHWP HOAP HDVXUH
VFKRROHDACHW FRFHSW IQFAGQ] FRBY GMWHY/ VKDSHYV
DQG FRQFHSW DQG QXP EHY/

YDWMID,9 : RRGFRANO XI R : RRGFRAN $ODWDAR 5XH

6 FKUDQN

7KH YWD ,9 1V D 6 SDQVK @QJIXDIH DWHWP HOAKDW

P HDVXUHV FRIQUYH DFKIHYHP HOADQG RIDODQI XDIH
DELOMV

&$6%56¢<

7KH&$6$6< SURYIGHV D P HDVXUH R D SDMASDQWY ( QK
OQIXDJH WO 1Q UHDAQ) DQG QAMQAQ)

&IFGI R 6 HRXUMY 3 DUHQUY - DANVRQ %

7KV VXYH FRP SGMMG B\ SDUHQW HYDSDWV \WUHH DUHDV

6 XUrH 8 CBXEQKHG IQFOIGQ) SDUHQIZ AW LHY  SDUHQAFKICS UHDMRQUKISV
DQG SDUHQIY VWHW W/ EDVHGRQD  SRIQW INHWW/FD®!
" HYHUHX] ( DU &KIOKRRG IH/AIIH 3 1DIQHL - 7TKH' ( &$ DWHWHV\ RXQI FKIGUHQY VRADCHP RIRGDO

$WHWP HONV' (&$ 6HRQEG
(QURQ

SURMAYH IDARY VSHALIED® HYDGDWQ  [QUDWYH
DWIFKP HQVEHKDYIRUFRQFHWDY DQG VHD FRQARO

. A VR, QMDRANYH 3 DUHQUCY
6FD® . ,36

&RPIRW * RERQ

0 HDVXUHV SDUHQIY EHKDYIRWY DFURW \WUHH DUHDV 9XI@IQ)
5 HDMRQUKISV 3URP RIQY / HDLIQ) DQG 6 XSSRMQ
&RQIGHQFH EDVHGRQD YIGHRWSH R D SDUHO/BD) [QJ Z W
KLV RUKHUFKIG 6 FRUAV DUH EDVHGRQD  SRIQAVFDGI

0 IQQHVRWD ( [ HRXWYH &DWBRQ 60 =HDIR3  7KHO ()6 LVDQGIMICDWHWP HOWP HDVXUQ) \AMGHQNY
) XQRIRQ6 FD®! 0 () 6 EURDG H HPX\WH IXQRIRQ W@

3HDERG 3IPMHORDEXDN ' XQQ' 0 $ P HDVXUH R UHFHSWYH YRFDEXOW

7THW W (G 3HDWRQ

_300H
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' IWHARUR WH/ HDUIQJ &RP P XQW ( YDODURQ

-RBIQH - RKQRQ ( G
' IWHPRUR ( GXFDIRQ DQG &KIG' HYHBSP HQW
$WRFIDM 3 IRHWRU 0 XQURH 0 H HU, QAMAM
IROICH MRKQURQ¥ XQP F HGX

0 XQURH 0 H\ HU, QAMM
8 QYHWW R 1 HEUDVND 0 HAFDGR. HOMU
1 HEUDVND 0 HAFDC& HQMU

2P DKD 1(
( YDODMRQ 7 HOP
2 D$UR R. RIDHN 6 DQI\ RR/ HH
6 DUDK YDILG . DW3 UFH
1 DIBO YRGIRZ N $EEH 6IHEGU
1 IFR®I YXFKKRD 6 DVKD 6 SHQFHU
%UMH G & HEDMY & RCHR 6DQ D 7XQFDQ0 10GHQ
6 W DQH & RQUHIDV / IQED 9 LAIRP H
< DUMD ( VMDGD &\ QKID 9 LAQXHYD
&OUAD* RQ DB 0 HIDQ9RD
- HQQUHU+ DWP RQ -HWH: DBKQ
$ @VRQ - DERREIWMQIK %HN =HWMQ

6 SHFIDOKDQ\V \R \WH DWIMBQRH R UAVHDURK HYDOIDWRQ VA DQG DGP IQWVIDMRQ RE GVIEVWDQG
DIHGA SDWEHY DV Z HODV\R \WH B R WH / HDLIQJ &RP P XQW

( YDODURQ 5 HSRWBUHSDUHG E\
-RBIH-RKQRQ ( G'  6DQI\RR/ HH 3K

$EEH 6IHEGUO $ DQG$@RQ- DARREIMQIK 0 6
QMBEVASEDY &HAMUR 3 WRIUP ( YDODUR

7KH 8 QYHWW R 1 HEUDVND 0 HAFDGE HQMU

0 XQURH 0 H HU,QAMAM $ 8 QYHIAW & HQMUR! ( [ FHBIQR
IRU HYHBSP HQEO VDELQNA
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