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1 LJHID HOMY/ DAD RXADOSRQWIQ W HARQRP IE RXUWQH. 7ZR \HDW/ R
ERG DQG RI\WQ FKDBIQJILQ) UHRWP V DUH EHIIQQQ) VR GHIYHUUHXAV IQOWRQLY
HDVQ) DQG WH IRIHIQ H FKDQIH P DUNHALY VMEEIMQI 7KHVH P SIRYHP HQNV
VJQDOD FBDUEUHDN ILRP WH FUMY FRQGMRQY R \WWH SDAWWSVWKH VDP H WP H
WH KUKOKWDQ [P SRUBQWVU-DDV MEEIDDIRQ IV GHHADY  EXWIWLY QRW
XIAHMWRQIWRZ Q

7KH 1(6* O DARHRQRP IF 2 X8RN IV WHHRWH WP HG DURXQG D

GHIQQ) QDWRQDCSURIW FROVREEDA) IHHQWAREIYDWRQ JDIQV DV D SDZ D
VR VXWBIQDE®! DQG IQFOMYH JURZ\W 1 LJHID QRZ. \WEIQGY DADQ IQ BFWRQ SRIQW
ZKHH WH FKRIEHV P DGH [Q ZIQGHMP IQH Z KHWHIUHFHQALHRWP V DUH
IOMMMRCDDHG DQG WDQVDMG QR EURDG EDVHG ZHIDH [P SIRYHP HQNV RU
Z KHMHUIUDJI®! JDIQV DIH HRGHG B\ SRR IGFROMMR. LHRWP IDMXH DQG
[P SBP HQBMRQJDSV

XTI RQ WH DQDOWFDOIRXQEDIRQY Rl \WH DG HAMRQY WL
UHSRUWADGYDQRHY WH YIHZ \WWDWL LIHUD KDV HQMUHG WH &RQVRTEDIRQ 3KDVH RI
W HRQRP IFE WDQMRWP DIRQ LRDGP DS 7KLV SKDWH GHP DQGV GVASEH
FRRECDIRY DG AHAEIOW DQFKRUQ P DARHRQRP I WEEIOW  Z KIGH
GHEHDMY XQBANQI SURGXPMW QYR HOAWDQG IRE. FUHDARQ DRIRW WH
UDOHRQRP\ DQG PRYIQY EHRQG RIMY UHVSRQH \RZ DBV HP EHGAQ

' U 7[)\ R UHRWP V1Q GXUDE®! IQAMMIRQY SUHAREE®I SRTA 1LDP HZ RNV DQG FRP SHMYH
P DUNHW
SCXBEM
% 7KH HYIGHQAH IQEEDMY \WDAMEEIDDWRQ HIRW DUH EHIIQQQ) \R \ IHT UKV
&( 2 1 ( 6 EXWIWDOR KLUKOKW SHMMMOMMKPMIDO YXQHIEIOMY * URZ\W UHP DIQV

EHBZ \WH GIYHOUHTXILHG IRUP HDQIQIIXORE AUHDARQ DQG SRYHW UHGXPWRQ
IMFDOSUHWXUHY FROWXH VR FROMDIQ GHYHBSP HOWWSHQEQ)  SURGXRAMW 1Q
$IJUEX@YUH DQG 0 DQXIDANUQ) VHRARY IV \XEGXHG DQG FRWR QY
SUHWXURY UHP DIQ HBIYDWMG  7KHVH UHDOMAY P DNH FRQVREEDINRQ QRD SDXVH IQ
WHRP PRPHOMP EXWD GHAMYH SX\K \R VR@EL JOIQV DQG DFFHBUDM
WDQVMRWP DWRQ

7KV 2 XVBRN SURYIGHV D WRWRXV HYIGHQFH EDVHG DAWHWR HOAR! 1 LJHUDV
P DRIRHRQRP IE FRQGMRQY HYDBDWY WH RXVWRP HV Rl UHFHQAMHRWP V DQG
VHW RXWD FBDU VADMILE 1LDP HZ RN IRU FRORTEEDIRQ IQFOGIQ) VAHODUR
EDVHG SURVRIRQV IRU DQG EH RQG DV Z HODV DQ DQDOMY R WH NA UMWY
DQG RSSRUMQMAY DKHDG $WW FRUH WH UHSRUMHP SKDWMHY \WDAVXVBIQHG
JRZW ZIO GHSHQG RQ FHAE®I P CARHRQRP IE DQFKRUQ)  \WKPMUDO
WOMRPDIRQ R N VHARY WRQHU IOMMMRYY DG GHEHDM
LQYHVIR HQWIQ KXP DQ FDSMITDQG VRADCSURWRIRQ

7KH 1UHIDQ (FRORPIE 6XPPIW* IRXS 1(6* UPDQV FRPPIMMG \R
VXSSRMY SR GDRIXH SUYDM VHARU HQIDIHP HQV DQG  HRWP
DFFRXQEELDV 1Q WY RXADOSKDVH 7KH VMN EHRUH DOVEN-KRGHY IV \R
WDQMRWP \WEELDDARQ LQR VKDUHG SURVSHIW UAVIRUH FRQIIGHQRH 1Q BQJ WP

LQHWR HQWV DQG HQUXUH WDWHARQRP [E SIRIUWW WDQWDWMY [QR P SURYHG
OHIXRRGVIRUDAL LIHIDQV
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1 LJHIDV 0 DARHRQRP IE 2 XVBRN SUAVHOWV WH \ HDUDV DQ RSSRUNQW \R FRQVREEDM UHFHQWIDIQV DQG
FROMXH WH FRXQWI V' P XGM HDU HARGRP IE WDQVRUP DIRQ URDGP DS P RMQJ GHAMYHD ILRP FUMVHID
WELQDARQVRZ DLV D P RUH GXUDE®! DQG LQFBMYH JURZ W SDW 9AITHQ) RQ \WH WIEIDDWRQ JDIQV GRAXP HOMG
1O WH 2 XVBRN \WH UHSRUAKQGHYWARIHV WH XUHQR R @ANQJ (Q IUDIIG! P SURYHP HOW FRMQJ UHP DIQIQ)
P DAIRHARQRP [F DQG VIWKRAXUDOJDSV DQG DYRIGQ) SRIA UHYHIDY WDAFRX@ SXWK WH HARQRP \ EDAN IQR

UHOQHZ HG IQAMZEITBNY

Q 1 JHIDV HRQRP\ \KRZHG FBDUIHUMIQV R UHRYHY  ZIW P SIRYHP HQW UHFRUGHG DRIRW P DRRU
P DRIRHRQRP IF IQGFDRY IQFOGIQI UHDO IRW' RP HVE 3LRGXAW* ' 3 IQDWRQ H FKDQIH DM G QTP IFV
IMFDOSHURWP DQFH DQG FCSMIOIQ®EZY  HYHQ WRXIK RXVWRP HV UHP DIQHG VDKW EHBZ  RIIIEDOVBUIHW
( FRQRP |E DRAYW \WHQIWHQHG BIG OUHD B\ WH 6HWEHY DQG ,QGXMAIDOHRRLY Z KIB!H WH $IUEX@MUH HARU
FROMXHG R @) GXH \R BZ SURGXAMW IQUDAXRXUH JDSV KUK ERURZIQI FRW DQG RWHU VIRKRMUDO
FROMDON $OR IQOMRQDY SUHWXWIH HDWHG P DMID® DV SIRGXFHY DQG EXMOHWHY ARV SUHRWXURAV
P RGHIDMG VIQD@Y WH HOUD VXFFHW R DWKWEXWP RUH EDDQAHG P ROHVEL SRTR 1 ROHWHBMWY KRXVHKRG
Z HIDWH UHP DIGHG XQGHUMADIQ DV IRRG SUBHY DQG EURDGHU FRWIRI @IQJ SUHWXUAV WA HG KLIK GHVSIWM WH

GMQOWRQWHOG

2 Q WWH IIMFDOMGH UHYHQXHY HVSHAD® QRQ2 IOW] UHFHSW [P SUIRYHG RQ WH EDAN Rl RQJIRIQJ LHRWP V EXW

GHYHBSP HQYWSHQAQI ZDV FRP SUAWHG DQG SXEM GHEWDQG DWRADMG IQAFDRY FRQUOXHG R SRIOMR
HBIYDMG | MFDOMHW

([ WLD® VARRQIHUH SRUV UHGXFHG IXHAP SR DQG KLIKHUIRUHIQ H FKDQIH IQIBZ V VXSSRUMG DWDGH DQG
PXUHADFRRXQAVXLSGV FRQUEXWD] \R D JUDGXDOUHEXIGIQ) R H WLDCEXITHLY ) RUHIQ UAVHIYHY UHDRKHG IW
KL KHVABIYHOQ VHYHIDO HDLY/ DQG WH \SUHDG EHE HHQ WH RIIIFIDADQG SDUDMITP DUNAWH FKDQIH UDMY QDURZ HG
VIQUEDQ® HORY JUDWUIRUIHIQH FKDQIH P DINAWADQUSDUHQR DQG [P SURYHG SRIA AHGEIW 7KH 1 ( 6*

0 DARHRQRP IF &RQGMRQ ,QGH 0 &, FRURERIDMG WY WDQUMRQ IULRP DFX\M IQWEELDV \R DWW R UHDWH
WRXIK \WMDUDIIB! P DRRHARQRP [E \WEELDV

) RP 6VIDELDVDVRQ VR &RQVRIGDVRQ

BIQH P IG 1 LJHID KDV XQGHWENHQ GLIEX@VEXWQHAHAWOY UHRWP V WDWKDYH GHHUHG P HDVXUE®
EEIDDWRQ JDIQV 1Q JIRZ W IQOWRQ \WH H FKDQIH UDW DQG H WLCDOUHVHIYHY Z W UHDO! ' 3 VIAHQIWHQLQ
KHDGIH IQOWRQ HOVQJ ILRP IW SHON DQG WH QOILD P RYIQJ IQR D P RUH WEE®! P DUNAWGLIYHQ UHIIP H
XQGHSIQUHG B\ UHQHZ HG IQYHMRUFRQIGHQRH \WXFPHWIXQ) XURERQG IMXDQRH DQG DQ [P SURYHG VRYHIHIQ UWN
SWRIBI 7KHH JOQV UP DIQ WG DV JURZ\K IV \MDIQUXIIIFHQAMRU OUH VDB IRE. FUHDWRQ 1Q D WDSIGD
H SDQEQI GERXUP DINHMKH FRWR Q) IV HBIYDMG DQG [IMADOVSDAH IV FRQMDIGHG B\ KLIK GHEVWHXYEH DQG
FRP SURWHG GHYHBSP HOMSHQGEIQ) 7KXV WH 1 (6% 0 DRURHARQRP [E 2 XVBRN DLIXHY \WDWARQUREEDARQ
UDMHIWDQP HH SRR FRQMXIW VKRX@ EH\WH FHQADTP DRURHARQRP [E SURUW IRUWH\ HDU

7KH UHSRUAGH IQHY FRQVREEDIRQ DV WH EUGIH EHE HHQ VKRUWMP  MZEIDVDARQ DQG D IXVXUH DAFHBLDARQ
SKDVH 1Q ZKIFK LHRWP V DIH IX® IQUMMRCDDHG DG WDQUDWMG IQR EURDG EDVHG IRE FUHDWQY JURZ\M 7KLY
SKDVH DIP V\R VWHQIWHQ SUEH DQG H FKDQIH UDM MEIOW GHHSHQ IMFDOBVAS@H DQG SIYRWLRP HP HIHQR
FUMYP DQDIHP HQAR SUHGRWE®! LXBN EDVHG P DRIRHARQRP [E JRYH.QDGHH



SRQRIEDARQ IV RUDQVHG DURXQG IRXU IQMUEEN-G SIADLY/ ) WWP DRRHFRGRP [E DQRKRUQ) VHHNY \R VXWEIQ
GMQOVMRQ P DIQWEIQ SRMYH UHDOQMUHVAMDMY SURVHYH IRUMIQ H FKDQIH VWZEIDW WURXIK. KLIKHU UAVHXYHY
DQG H SRUIWGYHMLEDWRQ DQG SXWXH VSHQAQI IRFXVHG IIMFDOFRQURIEDIRQ UDWHU WDQ UHDIQ) VRBID RQ
UHYHQXH IQFUHDVHY 6HFRQG VIRKRMUDOADQURUP DIRQ |RPXVHY RQ DFRHBLDWL 0 DQXIDAMUQ) DQG DIUEX@MUDO
SURGXPMW DEGUHMQ) IQUDAKRMUH ERMBIQHANY HVSHAD® 1Q SRZ HJDQG ®JMIFY DQG GHHSHAQJ 1IQDQADD
LOMP HADARQ \R DM SUYDM VHRRU RHGWDY D VKDIH R * ' 3 7KILG IQWAMMWRCDOHQIWHQQ) SURIMYHV
HIHAMH [P SBP HOAMRQ R QHZ W[ DQG H SHQGWWH 1P HZRWW UHIXOWRY FRKHIHQRH DRIRW BYHY' R

JRYHLOP HOWDQG WRQIHUWKGBI Rl OF DQG FRQADPAHQIRIAHP HOWR FURZ G 1Q @QJ WP SUYDWM FDSIMIO) RXUK

VRADCSLRWRIRQ DQG IREV IQMYHQWRQY DIP R H, SDQG VILIHMG VDIHW QHW DQG VDB \ RXW IRFXVHG WA DQG
DSSUHQMFHWKLS SURILEP P VMR WDAH RUP VUHP DIQ VRAD® DQG SRMWD® VX\VAEICDE®

Q WH DIHQGD AHOAHV RQ FEDUHU IQOMRQ \BUHWY SXGHOWP RGHABY SRR RHAEG W

IP SEP HQEBMRQ XQGHUMARQIHUIMDOUHIXOWRY FRRUEICDIRQ FRWXHG) ; P DINHMEHDODIRQ SRZ HilHRRU
TXIENZ IQV YID DIRFXVHG IHRWP URDGP DS DQG DQ H SDQGHG DSSUHQMFHVKLS VAKHP H IQPHQRVHG WWMURXIK B

HH 2 YHU FRORIEDARQ GHHSHQV WURXJIK H SRUMBIG LQGXVADDOWRQ VIARQJ HUDJ UEX@YUDOYDBH
FKDIQV RSHIDMRQDO/SHADOHRQRP [E ] RQHY DQG FBMMY Z IGHUO 60 ( DRRHWR DI RUEDE®! FUHGVAWADBIG GLIMIO
L UDMKPMUH DQG GMIR.  DQG WHDP @HG WIRKQRBJ\ deQDEBIG EXVIGHW UHIXOMRQ R BZ HUFRW DQG RRZ G
LQ SUYDM IQYHWR HQW

0 DALRHFRQRP LF 3LRMIPARQVRU DQG %H RQG

8 MQJ UREXWAP DRIRHFRGRP [E P RGHERY 1LDP HZ RUN WH UHSRWRXIHV VIR P DIQ VAHDURY IRU DQG WH
PHAXP WP 8QGHJ WH 2 SWP DOGRQRIEDARQ 3DMZD P DQG FRRUEICDMG 1P SBP HOBMRQ R WH

FRORIEDIRQ DIHQED WDVHY UHDO* ' 3 JURZW VXVABIQV GMQOMRQ \RZ DGV P IGMHQV DQG HYHQMD® QIG!
QJIW DQG P DIQMIQVH, AKDQIH UDM \WEELDV EDANHG E\ KLIKHUUHVHYHY DQG P RUH GYHWALIHG H SRUVDLQIQIV %

FROADW WH 6XERSWP DO3DKZD. DWXP HV ZHDN RU IUDJP HQMG [P SBP HOBMRQ UHAVXAY 1Q WHQHZHG
P DARHRQRP E 1INV VBZHU JURZ\W DG SHUMMO® KUK IQOWRQ DBQIMGH XQGHUQHWR HOWIQ

L UDVAKPYIUH DQG SURGXPRYH VHRRY 8 QGHUWLY SDIM. IQYHWRUFRQILGHQRH Z HONHQV |IIMFDADQG H WALDCEXTTHY
FRP HXQGHUUHQHZ HG SUAVXUH DQG VRADOMMRQY UMH DVWH EHQHIWR! LHRWP 1DIOR P DMUIDDAH DAFDB!

7KH UHSRUMARQFOIGHY WDWL LJHID QRZ \WEQGV DAD GHAMYH IQGRARQ SRIOMQ IW HARQRP [E WDQVRWP DIRQ
IRXUCH Z KHUH WH FUHGEIDW R WH HQWH URDGP DS GHSHQGV RQ WRWIRXV VHTXHQAHG [P SBP HOBMRQ R WH
FRORIEDIRQ P HDWXUAY VAWRXWIRU " HHUQ) RQ WHVH FRP P W HQW IV FXADOQRWRQD [RU
DFKIHYIQ) WH 2 SWP DOSRQRIEDARQ 3DAKZ D EXWDOR IRU EXICIQ) DQ IQFGMYH UMM@HOWDQG VXWWERICDE®

GHYHBSP HOMIDWMARY  RQH WDWFDQ Z MOWEIQG IXWMUH VKRANY DQG GHIYHU \BQILE®! [P SURYHP HQW 1Q WH
ZHIDHR KRAVHKRGV EXVIQHWHY DQG FRP P XQUEHV DRURW WH FRXQWI







Q 1 JHIDVHRQRP \ VKRZ HG FBDUMIQVR! UHFRYHY  Z M QRWA-DE®I P SIRYHP HOV UHRGHG
DRIRWNH P DRIRHARQRP [E IQEFDRY DVWUD SHURG R MIQUEDQAVDIQ 7KHVH FRQGMRQY FUDMG D
UHDWHD WEG! P DRIRHARQRP [E HOYILRQP HOWRKDUDAMUMHG B\ D VWRQJ \ HAWFDODE®! SHURWP DQFH
DARW NH IQGFDRY IQFOGIQI UHDOF LIRW' RP HWE 3URGXAW* ' 3 IQOWRQ H FKDQIH DMV [IMDO
EDDQFH DQG IRUHIQFCSMIQQBZ V

$V\KRZQ IQ 7DEGI P RWWP DRURHARQRP [E RXWRP HV VXFK DV * LRW ' RP HWE 3URGXPAW* ' 3
QOWRQ H FKDQIH DM DQG RMHY [P SIRYHG EXWMDIKW® GZ HUWDQ SURVRMG GIYHY [RU

( FRQRP [E DRRYW VAHQIWHQHG LQ WH \ HDU VXSSRUMG E\ P RUH VWIE®I RAGXWQ NA. VHRRLY <HAMKH
SDFH R H SDOVMRQ UHP DIQV XQHYHQ ZKI®! 6HMEHY KDYH SIENHG XS ,QGXVIDODQG $JUEXGMUDO
SHURUP DQRH FROADXHV VR 1DPH VIWKRMUDOFKDIBIQIHY @NHG VR BZ SURGXRIYIW Z HON LI DWKPMUH
DQG @ MG YDBH DGGHG 3UEH SUHWXURY DV P HDWXUHG B\ WH IQ OWRQ UDM DQG ICSXWSUEHY KDYH
JUDGXD® HOHG RITHIQI UHIM DIVWU\ HDWR! IOMOVH IQOWRQ 1 ROHWHBMWY WH FRWR OIQJ UHP DIQV
KUK DQG KRXVHKRG FRQUXP SWRQ IV \WMDXQGHU VADIQ ILRP - SHIAMMOMXSS® GMXSWRQY DQG
HBIYDMG [P SRUNFRV

7KH )HGHUDO *RYHUQPHQW RI 1LJHULD SURMHFWHG WKH IROORZLQJ UHDO *'3 JL
U D WIH 86 ILVFDO GHILFLW RI1 *'3 DV VWDWHG LQ WHKBPHZRIUN DAQVYP ([S
DQG )*1 %XGIHW

Ta’Ma




) MDOFRQGMRQY WRXIK. [P SIRYIQ) WIRXIK EHAMU UYHQXH P REIMVDIRQ UHP DIQ \WHWKHG DV
JURZ Q) UHFXUHOWH SHQAWMUHV IQFBAQ) GHEWHWAQ) Z HIK RQ SXETF IICDQRHY DQG @ MG IMDO
\SDFH IRUGHYHBSP HOASURIMEN 0 RQHBY SRIR KDV \KIWG \RZ DLGV D P RUH EDDQRHG WBIQRH

DP IQ) R VXVEIQ GMQOWRQ Z KIB! FOXWRX\VD VXSSRUMY FUHGWH SDOMRQ 7K1V DSSURDAK. KDV
FRQAEXWG R D JUDGXDOHYYDAQ EXVIGHW VHOWP HOWZ W JURZ IQ) RSWP VP 1Q WH SUYDM \HRARU
1(6* %R0 BMDIQVHWR HONDPRAW UHP DIQVVXEGXHG SDUNEXOUD DP RQJ P DQXIDRMUHY DQG
P DOHQMSUVHY WDWARQUDXH VR VKJ I B Z W KLIK ERURZ IQ) FRVV DQG Z HONGHP DQG FRQGMRQY

7KH H WALDOHRRUVKRZ \ FDXWRXV SUIRIUAW $ P RUH WIE®! H FKDQIH UDWM DINRXIK VWOKLIK KDV
IP SIRYHG IRHIQ H FKDQIH 1Q®ZV DQG VAWRQIHU H SRIVHDLQQIV KHSIQJ \R UHRH 1QHRU
FRQIGHQAH DQG P RGHIDM IQOMRQDY H SHABMRQY P SIRYHP HQW [Q RORXVEXWMARQIHU QRQ RO
H SRUW DQG D P RGHIDARQ 1Q SHARBXP [P SRUV VIXSSRUMG WH FXUHQADFFRXQIWVFRQUEXWD) R D
JUDGXDAHEXITIQI R \WH FRXQM VH WLLDAHVHYHY

/ DAM® WH1 (6* VO DRRHFRQRP [F &RQAMRQ,QGH FRURERIDMG WH DUXP HOAR UHDWAWH EEIOW 1Q
WH FRXQW VP DRIRHFRQRP IF FRQGMRQ $IWUUHDRKIQI DKMRUE®BZ R * SRIQVIQ DSDUNO
UHFRYHY VR DQHWP DMG*  SRIQWV IV DQWASDMG 1Q 7KHIQGH P DUNHG D SLRIRXQG LHYHIDO
R WH FRXQW V DGYHIH HARQRP [ FRQGMRQVIQWH SUYIRXV\ HDU 6HH) LI 7KIVUHRRYHY WRXJIK
IUDJIB! XQGHIARUAV WH [P SIRVIQ) HARQRP LE FRQGMIRQY DQG I DYRXWDE®! RAWRP HY Rl WH 1 LJHIDQ
JRYHGP HQV HIRW \R [P SBP HWWRXADOWHRP SWRIUP P HY DP HG DMRWMUIQ) WEEIOW DQG
P XOMQ JURZ W 7KH FXUHQMAIM KLIKDI KW WWH QHHG VR FROVRTEDW WH RQIRQJ LHRUP SURFHW
DQG WDQVDWM WIHVH P DRIRHARQRP LE JDQVIQR [P SIRYHG VRAR HARQRP LIE RXWRP HVIRUL LIHUDQV

6VIDELOW WHILRQ

, QWRELOWV WHILIRQ

$IDQMWLY EDANGLRS  IRXU NH WHP HY HP HUHG DV GHIQQJ) HBP HQV Rl 1 LJHUIDV HARCQRP [F
QQUDRHIQ

" MO OWRQZ W SHUMMOWFRWMRI MQJ SUHAXUHY
8 QHYHQ U-DOHPRUUHARYHY DQG SURGXPRMW JURZ W

) IVFDOFRQVREEDAWRQ DQG FROWMDIOHG GHYHERSP HQW/SHQGIQY
( [ WLQDOHRRUMZELDVDARQ DQG UHVHUYH DFFXP XOMRQ Z IW FDXWRXV SURIUHW

T Ma N 7u=2Ue




. K 7KHP HVWKDWBKDSHG WWH
(FRRP\ 1Q

" MOQIOMRQ Z MK SHOMHOANFRWARI QY1LQJ SLHWXLHV

Q WH P RAMCRIEEGH WEEID/OWRQ UHRWP  DRKIHYHP HOAZ DV WH W QUIEDQAHDMQ) RN IQ OWRQ
$FFREQ) R WH 1 DIRQDO/AXUDX R 6\VMVMEY 196 IQOWRQDY SUAXUHV P RGHIDMG RYHUWH\ HDU
ZIW 1 JHIDV IQOWRQ DM DY \R SHFHOAIQ 1 RYHP EHU IRP DERXW  SHURHONQ
DQXDY DUPDUE®  SHAHQEUH SROAP SIRHP HOMWHH) L 7KLY GMQ OWRQ WDMRRY
SO UHORW WH &HOADYOQNR! 1 LIHIDV FROMMOMMKWP ROHEL SRTIA WEQRH Z KIFK DOFKRUHG
QI OWRQ H SHABMRQY DQG IHRUHG P DRIRHARQRP IF FUHGIELOW + RZ HYHU WH UHGXPARQ 1Q KHDGEH
LI OMRQ P DAV SHIMMQMKQGHLOIQ) FRWBUHWXURY 7KH FRWR @AQJ UHP DIQV HBIYDMG [RUZL LTHIDQ
KRXVHKRGV SDUEXOUD GXH VR VXVIBIOHG IRRG SUFH IQ OWRQ GLIYHQ B\ RQIRIQJ VXSSO GIMXSWRQY

DQG LOVHRXUW 1Q DIUEX@YUDAHIIRQY

A———

, Y,
. H IQMHDM IQEFDRY KDYH HDVHG ILRP WHUSHDWV 1Q EXWUHP DIQ HBIYDMG WURXIKRXW
WH \HU 7KH P RQHEL SRTR DM 035 ZDVPAWE\  EDW SROQN  SHUHQEIH SRON R
EDDQFH IQOWRQ FRQAROZ W WH QHHG R VXSSRUWFLHAWILRZ W DQG HARQRP IE CRIYIW 2 \WHU
ERURZ Q) FRVWV KDYH DOR GHREHG GXUQ) WH\HDU 6HH) LI 7KLY VMYDWRQ KLIKTIKW D FUMFDO

WMRQ ZKIB P RGHDM WMV DG AMQOWRQ FRONMEXW VR P DARRHARCRP IF WREIOW WH @J

EHE HHQ IDAY KHDGEH QI OWRQ DQG [P SIRYHP HOW 1Q KRXVHKRT SXUAKDMQI SRZ HU UHYHDY WH
ILDILBI QDWUH R WH UHRYHY )




8 QHYHQ UHDOVHRVRUUHFRYHU  DQG SLRGXPAYIW JLRZ VIK

7KH UHDOHRRUSHURWP DQFH 1Q \KRZ V D GMAQPAGHSDUXUH [LRP W SUH IHRWP JURZ W WHQG

S5HDOF ' 3 JURZW LRHVR  SHURHQWIQ WH | LLVWIKUHH TXDUMY RI XSIRP  SHIAHOAQWH

\DP H SHURG R 6HH)L  +RZHHU WY JURZ\W IHOWRUAR WH JRYHUOP HOV  SHURHQW
SURVIPIRQ IRUWH \ HDU 7KLY RYHIDDILIXUH FRQAHDY VI QUIEDQAMHRRUIDOGLIHHAHY 7KH 6HYEHY
VHRARUGIG JURZW FROWEXWY DSSUR] [P DMD SHRHQV  SHURHQWIH SRIQN \R WH JUIRZ W

OYHDAKIHYHG IRBZHGE ,QGX\WM DV SHIFHQWDQG SJUEXGMUHDW  SHURHQWI REEE® \WH 2 1O
VHARU UHFRGHG D IREXWJILRZ\K R SHIFHQW DQ [P SUIRYHP HQWIURP SHFHQVIQ WH

FRP SDUDE®! SHIRG R 7KHVH JDIQV IHOPWIKH SRWH HIHRW R MBEIDVDWRQ UHRWP V Z KIFK

VXSSRUMG IQRUHDVHG RICBLRGXAIRQ IIVFDOFRQVRTEDIRQ DQ [P SURYHG EXVQHW HMLRQP HOWRUWH

SUYDM VHRRU DQG P 1M DG VAKPXYUDTFRQWMDIQN RQ RYHDOHARQRP. [E SURGXPIYW

7KH VHRARIDCEUDNGRZ QR 1 JHIDV* ' 3 FRP SRVMIRQ DQG SHURWP DQRH UHVHDO D VKDLS FRQADMIQ
WH URBN DQG FROAEXUWRQVR! GlLIHHOWHFRQRP [E DRIYMAY $VVKRZQIQ) L QOH HRRY FOWILIHG
DV+LK * IRZW VHRARY ®GE\ 2 WHUP IQQ) H SDQGHG DARYHU  SHIRHQADQG \RIHWHUDFFRRXQMG
IRU  SHUAHOAR WH FRXQM V* ' 3 ,Q FROADMAMQ VHRRY FDMIRIMHG DV/ RZ * URZWW VHRRWY/
UHRGHGJRZW EHBZ  SHFHOADQGP DGHXS  SHFHOAR * ' 3 1Q WH ILAWMUHH TXDUMY R

0 HDQZ KIBI RQD 2 WHUSHYEHV VHRRUDAMG DV HRERIQ) VHARU SRMQ) QHIDWH JURZ W RYHU
WH\DP HSHIRG

: HDNJURZ\W 1Q NH VHRRWY DQG WDGMRQDOGUYHLY Rl WH Z KRB HFRQRP \ XFK DV 0 DQXI DRMUQ)
$IUEXQ@MH 7WDGH DQG 5HDO( W KLIK@KW EURDGHU VIWKRMUDORKDBIQIHY  7KHVH IQFOGH BZ
SURGXPRAW [QDGHT XDWM IQ UDWKRMUH @ WG YDBH DGGHG DRMWAY DQG VKEGXHG IQHWR HOADTR!
ZKIFK DH H DFHEDMG E\ KUK ERURZIQI FRW DQG Z HON GHP DQG DP RQJ P DQXIDRMUHY 7KLY
XQHYHQ UHFRYHY  VIXJIHVIV WDAWWH HARQRP \ V H SDOMRQ IV IGRHDMQI® IHIDOARQ \VHYEHY DQG
FRQUXP SWRQ GUYHQ DR UDKHUWDQ RQ SURGXAIYH H SRUNRUHQMG P DQXI DAXUQ) \WDWADQ
JHQHIDM VXVEIQDE®I HP SE P HONDQG IRUHIQH RKDQIH HDLQIQIV

L
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) VFDOFRQVRAGDVIRQ DQG FROWUDLOHG GHYH®RSP HOW
VSHQGLQJ

QWH IWMHHQP ROMVR WH) HGHIDO RHGP HWR 1UHUD )* 1 JHHDMG1  \WARQ
1Q UHYHQXH WHORWY XQHYHQ SHURWP DQFH DRRW WHYHQXH WHDPV WHH )L 2 IOUHYHQXH
VIQUEDQ® XQGHSHUIRWP HG UHDAKIQI RQD SHUAHOAR WH SURIDMG \BUIHWZ KIBI QRQ 2 LOK]
UHYHQXHV UHFRUGHG D FRP SDUDAYHD VWRQJ SHURWP DOFHDW  SHIRHQAR! WH VBUIHW7KH UMM@HQRH
R QRQ ROUHYHXHV VXJJHW HUD IMDOJDIQV ILRP RQIRIQJ P DARHARQRP [F WEEIMDWRQ DQG
UHYHOXH P REIDDWRQ HRWPV +RZHYHU WH VXEVEQWO \VKRIDDIQ RO UHFHSW ZHJIKHG RQ
DJJUHI DM UHYHQXH RXVFRP HV UHVXEI 1Q VRBOHYHQXH DP RXQUQI VR SHUFHOAR! \WH SURIDMG
WUHR 1 WARQ

2 Q WH H SHQGWUH IGH \RBOSHQEQ) WRRG DAL \MKARQ [Q WH ILWAWHYHQ P ROV R
UHSUMVHOWY D SHIFHQVXQGHIKRRWUHDWH R SURIDMG EXGIHWHWP DMV ( [ SHOGWMUH
FRP SRUMRQ UHYHDY P RXQUWQ IMFDOSUMWXUHY GHEWAMHIYEH UDRKHG 1 WKARQ H AHHAQ) WH
SIRDMG DB DARRQ R 1 WKRQ B\ SHURHQW,Q FRQADW FESIMIOH SHQGWYUIH Z DV \KDLS®
FXUBIGG |DaR) SHIAHQAEHBZ WH SIRDMG\BUHAR 1 WKIRQ 7KLY SDAMO KLIKQIKW \WH
RQIRQ) FRP SIWWRQ R GHYHBSP HOMSHQEQI CP IG FROMDICHG [IMADOVSDRH DQG KHIKWMQHG
GHEWHWAQ) REGDIRQY

YXGIHWP SOP HQDVRQ
-DQXDU -XO®

7KH Z1GHAQ] IIMDAIBSY KDYH GG VR JUHDWU UHIDORH RQ SXE@F ERURZIQD % P IG 1 UHIDV
SXEQF GHEWHDRKHG DKIMRUE KUK R 1 W@RQ XS IRP 1 W@RQLQ VHH) L

7KH1(6* ' HEWAXUEHQ,QGH ' % SUVHONDP RUIHWRXEMY SIEWUHE\ FDSWUCQI QRARQD WH V] H
R 1 LJHUDV GHEWEXWDOR WH FRXQW V FDSCAW R VHYEH MWIQMIUDID) IQGEDRLY VXFK DV GHEWR
*' 3 GHEWR H SRUV DQG GHEVWHEH VR UHYHQXH R SURVIGH D FRP SUHKHQMYH YIHZ. R! [IMFDOMHW
7KH ' % IQFUHDHG \R SRIQW [Q + IRP SROQN 1Q VU WQDmy
LQRUHDVHG UMY UHDWMG VR UHSD\ P HOABUHWXURY UHIQDQAQ) DQG FXUHQR | GRNDIRQY
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([ VHURDOVHRVRUWDELOVOVIRQ DQG UHVHUYH
DFFXP XOVIRQ Z WK FDXVIRXV SR UHW

,Q WH ILAKMUHH TXDUMY R 1 LJHUDV P HIAKDQGMH H SRV IRH R | WKIRQ [RP |
WIGRQ 1Q WH VDP H SHIRG R GUYHQ B\ WWRQIHJ RODQG QRQ ROHDUIQIV ([ SRWILRZ W
RXVBDFHG WDWR! [P SRWV Z W P HIRKDQGMH [P SRIWUMQJ SHFHOW HDURQ\ HDU URVXGI [Q D
WDGHVXSOVR | \WRQRYHUWH SHIRG VHH)L)  7KHMWBZ HUIP SRUWIURZ W Z DV DUIHD GXH
R SHARGP SRUV QHDUD KDOIQ) UH BRI JDIQVIQ GRP HVIE UHIQIQ) FDSCAW 7KH VXWERICHS VXSGV
EROWIHG WH FXUHQWDFRRXQAZ KIFK IHFRUGHG DVXIBGVR! 86 EGRQ  SHAHOAR *' 3 DV
R 4 4 VOKWGRZQIWRP 86 EIIRQIQWH \DP HSHURGRI VHH) L

) RIHJQ FDSMIGQ BZ V IQRHDHG \R 8 6 ELTRQ 1Q WH IIWMHBIYHQ P ROMVRI FRP SDUHG \R
86 EIORQ 1Q VH)U 7KV WWH ZDV OUHD GUYHQ B\ IRHIQ SRURTR QYR HOW
ZKIEK PDGHXS ~ SHIHOAS6 EIGRQ R IQEZV Z KIB! [RUHIQ GLHPNQYHWR HOADQG RHU

QYR HONV FROMEXWG 86 El@RQ DQG 86 EI@RQ UHSHAMHD 7KH WHOG UHERWV D
SUHHHAH IRIWKRWWMUP  FDSMIAEP |G SRMWH UHDOHMLY

)LJ (IWHUQDO 7UDGH LQ *RR{ )LJ &XUUHQW $FFRXQW %DOI

)LJ TUHQRA([FKDQXBIDWHMDLUD 8
yLJ &DSLWDO ,PSRUWDWLRQ (QG 3HULRG




yLJ 1LJHULD V ([WHUQDO 5HVHUYHV 86 %LOOLR

Q WH 1 DILD UHP DICHG EURDGD WIE®! 1Q WH RIIIFDCP DUNAWS UEMIDIH RSSRUNMQWAY QDURZ HG
DV WH JDS EHEHHQ WH RIIIEDODM DYHIDIHG 1 86 DQG SDDMBOP DIHMDM DYHIIHG
1 86 \KWDQNWR GW\WDQ  SHUAHOMQ VH)U 7KV WEEIOV HVSHADD 1Q WH
RIIFDP DINAWZ DV VXSSRUMG E\ VARQIHUH, WALDOHVHYHV WDWERRVMG ) ; @NXIGW SHVHXYHY URVH
R D VHYHQ\ HDUKLIK R 86 EI@RQ [Q XS ILRP 86 EL@RQ DAMKH HG R VHH
) 7KH IQRUDWH ZDV P DIQD GUYHQ B\ 1 LIHUDV IXFRHWIXO( XURERQG IMXDQAH ZKIEK ZDV
RHUXEVAUEHG E\ 86  EI@RQ MIQD@Y UHQHZ HG IQYHWRU FRQIGHIAH 1Q LHRWP V \IXFK DV IXHO
VXEMG UHP RYDODQG IRIHIQ H FKDQIH XQUEDARQ SHORWY WY 6 3 * GEDOXSIWDGHG 1 LJHIDV
VRYHUHIQ FUHGWDWY IURP \AME®I VR SRVMYH 1Q










 QARGXPRQ

1 LJHID VMIQGV DAD GHIQIQ) FURWURDGY 1Q W HFRQRP [E WDQVRUP DIRQ IRXUH. ) RBZ Q) \ER \ HDW R ERG
DQG RWQ GLIEXGWHRWP V [P SBP HOMG XQGHU H WERIGQDU® FKDBIQIIQ) AURXP WEIQRHY WH QDWRQ KDV
EHIXQ R UHDDH P HDUXUDE®! WEEIDVDARQ JDIQV 7KHVH JDIQV DIKRXIK \WMOIUDIIBH KDYH SURVGHG D FUKADO
SOWRP IRUSXWXIQI WH QH WGHAMYH SKDH Rl HFRQRP [E SUIRIUHW \WH &RQVRTEDIRQ SKDWH Rl 1 LJHIDV
HARQRP [EWDQVMRWP DWRQ SDINZ D\

) RUL LJHID IV P RUH WDQ D P HIH FROWXDWRQ R RQJRIQJ IHRWP V RUSRTAHY MIUHSUHVHQW D SIYREO
IQ®PIRQ SRIOAZ W HORWP RXV MIQUIEDGRH IRUWH FRXQM V IX\MUH $VWAENH IV WH YHY SURJUAW WDWKDV
EHHQ SDIQWENQI® DFKIHYHG WIURXIK WRURXVUIHRWP V Z MRXWARQUMMGOR DQG HIHARMYH UHQIRUAQ) SRTIALV

WHUH 1V D UHDGEDQIHUR! UHYHWAQI WHVH P DRIRHFRQRP IEJDIQVIURP. \WH 6\BEIDDWRQ 3KDH

YXIOIQ) RQ WH DQDOWDOADQVMRIP DARQ [P HZ RINDIG GRZ Q IQ WH 0 DAIRHRQRP [E 2 XVBRN UIHSRWV
DQG WH PHOARDOWHW Rl \WH HGMRQ R WH UHSRWV GBEIDOMRQ [Q 7WDQVMRQ SHKICNQ) SHRWP
BWDWILHV IRU DQG%ARQG WLV SKDH R WH ( FRQRP [E 7UDQVRUP DWRQ) LDP HZ RINP DUNY D FBDUMKIW
IURP WH 6WEIQYDARQ SKDVH R D GHMUP IQHG VDI IE SXVK IRUFRQVREEDARQ : - KIG! WH WIELDDARQ SURFHW
IV DAYHO P DMUDDAQ)  SDIQX® DQG JUDGXD® MY QRAHZ HG DV DQ HQG 1Q MHD ,QUMDG WH FKDBIQIH QRZ
IV VR \MUD WH LD UHFRYHY 1QR UMMEHQADQG LQFBMYH JURZ W FDSDE®I R Z MVBQEQ) IX\WWUH VKRANY DQG

GHDHUQT VXMBMIOHG EHOH IW R EXMORWHY Z RINALYY DQG KRXMKRGV DARRW 1 LJHID

) RXQGDVIRQ RI 5 HFHQWF DLQV

1 JHIDV P DARHRQRP [E IQAFDRY IHBRMEQIEGI 1P SUIRYHP HOARQ P XABG! ILIRQN 5HDO* ' 3 JURZ\W
FPEHGWR  SHFHOMQ 4 4 IRP  SHIHQMQ WH \DP H SHIRG R 196 7KV
SHURWP DQFH IV QREED® GIYHQ B\ [P SUIRYHG RXWRP HV 1Q 6HYEHV 1 RQ RAQGXVDIDRPRMMWAY DQG IQPUHDVHG
RIOSIRGXPIRY ,QM.CDWRQDODAHWP HOW IQFBGQ) WRWH IIRP WH ,0) DQG : RUB YOQN KDYH XSIWDGHG
1 LJHIDV JURZ W SIRSHAN KLIKTKWG JUDMUIQHWRURSWP VP DQG UHVIRUHG FRQIGHQAH 1Q WH FRXQW V
HRP WDHRRY

,QOWRQ Z KIBI VWOHBYDMG KDV P RCHIDMG VXEVMEQID® ( LIKWP RQMY Rl FRQHRXWYH GHREH KDYH EURXIKW

KHDGEH IQOWRQGRZQWR~ SHIHQAR\ 1 RYHP EHU P DUINQI \WH &Z HALDM IQFH 0 D 196
([ FKDQIH UDM WEELDV KDV DOR [P SURYHG WH 1 DILD WEIQGV WWDG, DADSSUR] [P DIMO | 86
&% Z W WH P DUIQ EHE HHQ RIIADCDQG SDUD®ICP DINAN QDURZ HG R DERXW  SHIFHQAUH BRI

P RUHWDQVSDUHQY ;. SREARV DQG VWIRQI HUEHQADG/AQN IQMIYHMRQY

) MFDOFRQURTEDWRQ KDV P DGH VI QUEDQASRIUAW HVSHADD® RQ WH UHYHQXH MGH 5 HYHQXH QHDUD GRXEGIG
IRP | WARQ  SHFHOAR *' 3 1Q R WARQ  SHFHOAR *' 3 1Q VXSSRUMG E\

W HRWP VDQG WXEMG. UHP RYDCP HDVXUHV &94. 3XEQF GHEWDV D\KDUH RN WH HFRQRP \ IV SIRVIPMG
R IDQIRP SHAHOAR W SHAOAR *' 31Q 0) WH IIIMP SIRYHP HOWKQ RYHUD
GHDGH * IRW IRUHIQ UAVHYHY KDYH UHDFKHG 8 6 EIGRQ DVR EXICIQ) UMM@HQRH DIDIQWMH WALDO

VKRAWV DQG SURYIAIQJ RXADEXIHY/ IRUMRELBY

&RQIGHFH [Q 1 LJHUDV HRQRP \ IV IXUKHUEROWLHG E\ D WM 1Q IRUHIQ SRUNRTR [QYHVR HOVFUHGAWDAQ)
XSIUDGHV DQG VXFRHWIXQ XURERQG MXDQRHV IQEFDIY UHFRIQURQ RN WH FRXQA! V SURIUHW 1Q P DQDIIQY
P DRIRHRQRP IE UMW DQG IHRWP Q) IW SRTAHV

7KHVH DFKIHYHP HQNV KRZ HYHU FRP H Z W M\ 7KH IQOMRQ DM DIKRXJIK RQ D GRZ Z DUG WHQG UHP DIQV
DERYH WH DYHUIDJH EHQRKP DINVBUHWRL  SHIRHQAIRU DVVDWMG IQWH ) * 1 EXGIHWSHDD ' 3 JURZ\M
GH\VSIWM P SURYHP HQAMMDIDTY \KRWAR! \WH GIYHAQHHGHG | RUZ IGH VDB IRE. FUHDARQ DQG SRYHUV DBIMDARQ 1Q
D QDWRQ Z W D UDSIGD H SDQGIQ) ZRINRUAH 7KH EXVIQHW FTP DM FRQMXHY R 1DPH I QUEDQAKHDGZ IQGV
IQFOIAQ) KUK IQMHWIDM/ XQHIDE®! SRZHJ VXSS® DQG HBVDMG RSHIDAQY) FRWV WDW\WMUDMQ
HQPSHM%QM/DQGLQF@(\MSLR\/SHW
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) LIRP  6VDELAVDVIRQ VR &RQVRAGDVIRQ

7KH FHQRDOTXHWIRQ IRU IV QRAZ KHWHU 1 LTHUD KDV \WEEIQYHG IW HFRQRP \  EXWKRZ EHVIR
FROREEDM WHVH KDLG Z RQ JDIQV DQG WOQMRQ FRQIGH® \R WH $FFHBLDARQ 3KDVH 1Q WH QHDU
IXHMH VH)U  ZKIEK (GOVADMY WH [P HZRIN DV R © M P DRRHRQRP [E IQAFDRY
VIQD@Y [P SIRYHP HQW MY 1P SHIDAYH [RU 1 LJHUD VR VDIHIXDUG WH SUIRIUAW P DGH DGGLHW
SHIMMOMWYXQHIEIOKY DQG VWHIWHQ WH 1P HZ RUN WDWVXSSRUWWXWEIGHG DQG IQFOMYH
JUIRZ\K

YL (FRQRP LF 7UDQVIRWP DWRQ5RDGP DS [RU1 LJHUD

7KH &RQREDWRQ SKDWH PDUNW D \WKRW\R P HAXP WP DM\ \WDW \RTELHY UHRWP
DFKIHYHP HOV P IQP MV SRIA HYHID® DQG @V WH JURXQEZRW [RU IREXW HRRQRP [E
WDQVRUP DIRQ 7KLY SKDVH IV IDUP RUH WDQ D \WRKQEEDOIRDO MY WH EUGIH VR WK® VXVBICDE®
HARQRP [ JURZ W DQG GHYHBSP HOW' XUQJ WH &RQRTEDIRQ SKDVH IHRWP V DQG JOIQV EHFRP H
VREBLHG QHZ VHRRUVSHALIE VXSSRUASURILDP P HY HP HJH DQG SRIAHY DUH DEDSWG \R FKDQIIQ)
QDWRQDOFRQAMRQY 7KLY SKDVH IV EDVHG RQ D FDIHXOUHMEZ. DQG HYDBDWRQ RI SUHYIRXV UHRWP V
DP 1) WR IGHOMA \XFRHWHY DQG DEGUHW UHP DIQQI FKDBIQIHY % P DIQWIHDP IQ) FKDQIHV DQG
UHGXAQ) UMMM WH JRYHUP HOAFDQ 1RMU DQ HDE@Y HMURQP HOMRUJURZ W IQQRYDARQ
DQG SXEQF FRQIGHQRH Q1 LIHIDVHARQRP [E1X\MH

7KHO HWDJH DQG 3XUWSRWH $ KHDG

1 LJHUD FDQQRADIRUG VR SDXVH RUUHIUHW 7KH GHP DQGV R FRQURTEDWRQ DUH DV WRURXY DV WRH
WDWGRH WH IQWOZDH R IHRPV $FKIEMQI D UREXVWWDQVRIP DIRQ  FKDUIDAMIM-G E\
SURGXPWYH IRE FUHDWRQ SRYHA UHGXPWRQ HQKDQRHG VHIMEHY DQG JBEDIFRP SHIMYHQHW GHSHQGV
RQ XQZ DYHIQ) FRXUDIH FRP P MR HQADQG SRIR FROWMOR  7KH SDW IURP LG WEELDDARQ \R
VXWWBICHG SURVSHUIW IV GHP DQGIQ) DQG W QDIRQ RUUHYHWDCY. RX@ EH XQDFRHS\WE®! IRUD QDWRQ
R P P HQH UIVRXUAHV DQG CP EMRQV 7KLY UHSRUAVSURYIGHY \WH DQDIOWDOIRXQGIMRQ HYGHQAH

EDVHG FRQM WDQG VDWIILE GILHRWRQ QHFHWADL VR P DNH FRQVRTEDIRQ QRWMVAD SRTA SURUIMW EXW
D Q/HG UHDDV IRUSIUEDVP RWBRSXEXV FRXQA
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6HPMRQ$ SHYLHZ R 1 LJHUDV(FRQRP IE
BVDELD/DWRQ 3KDWH

,QUASRQVH R DQ P SHQGQI HARQRP [E FAUMY WH 1 LIHUDQ JRYHLOP HONQMDMG DQ CP EMRXV VHUHY
R HRPVIQPIG DIP HG DAMBEIMQ) WH HFRQRP\ DQG @\ Q) D IRXQEDIRQ IRU IXWXUH
WDQVMRWP DIRQ $FFRUEIQI R D ELRDG FRQVHQUXY DP RQJ WH QDWRQV FIMADCHARQRP. LE WEN-KRGHLY
WHVH SRIR DRARQV Z HIH HAHQUWDIDV WH [ IWMBKDH Rl 1 LIHIDV HARQRP [EWDQMRWP DARQ SDIMZ D\
VW) WH WBIIH | RULHQHZ HG P DRRHARQRP [ JURZ W DQG URMAHQAH

- KB WH UHRWP V WIJHHG P RGAVMWEXWHIFRRXWDIIQ) [P SURYHP HOW 1Q FRWH P DRIRHARQRP IE
IQEEDRY WH DOR [P SRHG KOS VKRWAMP  SUMXUH RQ KRXVHKRGV DQG EXVIGHWHY

OIRYIGH $V WIEIMQ) IQOWRQ UMRUQ) IMDOGMASEH DQG [P SIRYIQ) WDQWSDUHQR 1Q WH
IRHIQ H FKDQIH P DINHWEHDP H \RS SURIMAV KRXVHKROV IDAHG SDIQXO GHRIHY 1Q TIQY

BQGDLGY $WWIKMH VOP H WP H EXVIGHWHY JUDSS®G Z W UMQJ IQSXWFRV DQG VKUQNQI RSH.DAGY
P DUIQV

/KH3LMU/RI 1 LJHUD V6VIDELOVMDVMRQ SHIRWP V

1 LJHIDVHRQRP [E WIEIQYDWRQ SKDVH Z DV DQRKRUHG RQWUHH IXQGEDP HQEICSRTR \KILW

e )MDOHRWP V IQFOGQI IXHOXEMG UHP RYDCDQG HOKDQRHG B[ DGP IQVIADARQ VR FUHDWM [ MFDO
\SDAH DQG UHGXFH GMRIRQY

e ORHEY SR UDDCQP HOVZ W IQMHWWDM WKWMAQ) DQG IHHZ HG HP SKDWY RQ SUEH
ABELDV R FXUE QI OWRQ DQG UMWRUH &HQADYDQN FHGELDWV

o BWKRXUDCSRIA DM HON SDUEXOUD WH XQUEDWRQ R WH ) ;P DUNAWGHHIXOMRQ 1Q NA
VHRRY DQG MSV VR VAHQI WHQ LOWMYWRGQDOH | HARHQHW/

$ FRP SUKHOYH UMEZ R WHVH IHRWP V HQDE®N DQ REMPRYH RXVRRP H EDVHG DVHMP HOAMMDW
VHOHV VHYHDORIMEDCSXUSRVAV 6RP H Rl WWHVH IQFBGH DAMAVMQI WH [P SBP HOBMRQ DQG [P SDAMR

FRUCHWARGH P HDVXUHY TXDQM Q) WEEIQVDARQ JDIQV IGHQMA IQ) SHUMMOAIDSY DQG SUHVHM

VFRIHDLGV R HRWP SHURWP DQFH  7KH SURFHW Z IOKHS SRTA P DNHWY DQG WENHKRGHLY \R JDXIH

SURILHW P DNH D FRQFOMYH GHAMRQ RQ WH QHHG IRU FRORIEDIRQ DG VHWSURIMEN |RU WH

FRORIEDWRQ SKDH




$ 0$1%*,1* ,1)/$7,21$5<35(6685(

SHEXAQ) IQOWRQDY SUHAXUHY IV HWEEQKHG DV D FRUHWARQH P IBMRQH ZIWIQ 1 LJHIDV
P DAIRHRQRP [F WEEIQDWRQ DIHQGD WHGRMY D GHAMYH SRR UHVSROWH R SHUMMOWSUEH
IQWEEIDW DQG IWVRADAP SDAW 7KH JRYHGQP HQW/ ILDP HZ RINVELJHW ERW. [P P HAIDM UHGXPIRQV IQ
KHDGEH QI OWRQ DQG WH VIFNIRY Rl RMHUVRXUAHVR! IQOWRQDY P RP HOMP  SDUNEXOWD IRRG DG
H AKDQIH DM G QOP [EV DV\KRZ QIQ) LJ

QORQHADME\R ~ SHIHOAQ Z W IRRG UHDWMG SURXUHVDFFRXQMY IRU- SHURHQW
R WH RYHDOIQRHDVH 7KHVH QXP EHY KUIKGKWWH VIQLEDQWP SDRWR! IRRG SUFHY  ERW @FDO
DQG [P SRUMG RQ RYHDOIQOWRQ ,P SRUMG IRRG IQOWRQ ZDV SDU® DIJWDYDMG B\ IRHIQ
H FKDQIH FKDBIQIHY IXUNHUGUMQI XS FRW ) RBRZ 1Q) OQGP DINUHRUP V IQUDMG 1Q OW WH
HARQRP \ H SHUHQAHG DAY HQWKRANY WDWHBIYDMG 1Q OMRQ R D KMRUE KLIK RI SHAHQAQ

© KIB! RRG [Q OWRQ VMOFRQUEX\MG QHDUD KDDR! WIY SHON WH UIHRWP V OIG WH JURXQGZ RN
| RUMBELD/DARQ DQG UHFRYHY 1O WH \VXEVHT XHOWSHUIRGY

)L 1LHUDV,Q@VRQDQG. H ' WYHW

,Q UAVSROH R XQSUHFHGHOMG IQOMRQDY  SUAXUAY WH 1 LJHIDQ JRYHUOP HOWUHMHG WH
&RQUXP HUSUFH ,QGH &3, P HWRGRBJ\ HKDQAQ) WH WDQUSDUHQR DQG VBUIHWY RI IQOWRQ B\
P RUH DAFXUDMD Z HIKWQJ IWFRP SROHOW 7KLY UHYIMRQ FRIGAGHG Z W VKEMGQ) LHRWP HIHAWDQG
IDAOBWMG D GHFEH 1Q WH IQOUWRQ DM \R SHRHQMOQ DYHDIH EHEHHQ -DQXDY DQG
1 RYHP EHU 1 REE® WHFRP SRVMRQR! [QI OMRQ DOR \KUWG |RRG IQ OMRQ SUHWXUH BMHHG
DQG [P SRUMG IRRG IQOWRQ DFFRXQMG IRU SHIFHQWKLWIK@IKWY WH RQJIRIQ) UIRBI R H FKDQIH
DM P DQDIHP HOAIQ IQ OWRQ FRQARO3RMA VDMLV IQFOIGHG SURIMYQ) VHRXUW 1Q P DRUIRRG
SURGXAQ) HIIRQV VIXSSRUNY GFDCSURGXRIRQ DQG VDI XS GRP HWE UHIQIQ) VR UHGXFH UHIDQAH
RQIP SRV HOFK GIUHA® DIP HG DWXEIQ) FRUHGUIYHY/R! IQ OWRQ
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$ QRMZ RUM UHGXPRQ 1Q SURGXRHUDQG EXVIQHW FRMBUHVXURY IV QRZ. HYIGHQWXQGHYARUQ) WH
HIHAYHHW R RQIRQJ P DAIRHRQRP IE IHRWP V 1Q WEEIDQ) \WH RSHIDAQY HQYILRQP HOW $V
WRZQIQ)L  $ ERW WH &4 V DQG 6\BQELF 947&V 3XUFKDMQI 0 DQDIHU,QGH. 30, IQSXWSUEH
FRP SRQHQW H SHIHQRHG P DUNHG GHREHY EHE HHQ -DQXDY DQG' HAHP EHU 6SHALIED®

&Y% V30 , IQSXWSUFH IQGH IHOILRP W SRIQN ZKIB WH SUYDM VHRRU30 , V IGSXWARW
IQGH GURSSHG ILRP W SRIQNRYHIWH VDP H SHIRG 7KHVH WHQGV IQGFDW D IQUEDQW

HDUQJ R SURGXFHUMGH IQOWRQ DOQQ) ZIW SR BUIHW \R FXLE IQSXWFRWHVADDWRQ DQG
WELDH IQMP HADM JRRGVP DINHN

)XUMHP RH )UJ % UHVHDY D VIQUEDQAP SIRYHP HOWIQ EXVICHW RSHIDIY FRQGMRQV DV
FOSWMUHG B\ WH 1 (6% 960MQHW &RQIIGHAH 0 RQVRU 7TKH &RWAR ' RIQJ 9%3MQHW ,QGH THOWKDLS®
EHBZ WHFMAONMMHKRGR  SROW UDRKIQ) B\ ' HHP EHU DQG I1LP ® HOMUIQJ WH
GHRHBIDWRQ ] RQH 7KLV WDQUMRQ [RP \WWH HVFDDMRQ VR WH GHFHBDARQ UHJIRQ KLIKGKW D EURDG
EDHG P RGHIDARQ 1Q SURGXFHU FRVASUIHWXUHY IHBRMY ERW UHGXFHG LOSXWSUEH YROMDW DQG

[P SURYHG FRQIGHQAH Z WILQ WH EXMQHW \VHRRU

SROPAMHD WHH SWRGXFHY SUFHV DQG FRWR EXMQHW IQGEDRY DIWP  WH P IBMRQH
DFKIHYHP HOWR! UHFHQAHRUP [QUDWHY 7KH P DUNHG GHRHBLDARQ LQ SURGXFHUSUEHY DQG EXVICHW
FRW GHP RQUADMY QRARQD SURIUHW \RZ DGV FRQEIQQ] IQOMRQ EXWDOR WH P DMUDDDARQ R
SRIA REMPRYHY DIP HG DARWMUQ) D P RUH WEG!H SUIHAREE®! DQG IQYHWR HOWFRQGXAYH EXVIGHW
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$QRWHUNA JROOR WH WEELQDARQ LHRWP V IV VR VXSSRUHARGRP IE JURZ W B\ IQFUHDVMQ) JURZ\W
DQG UHVIYIQ) P SRUBQAVHRRY R WH HIRQRP \  7KH DYHIDIH JIRZW R WH HFRQRP\ ZDV SHU
FHOWEHE HHQ 4 DG4 \QGEDAQ) WHWIW R DI DY IQWH SUH WEELODARQUHRP HD
6HH ) LI )R®ZIQ) WH VEEIDDARQ HRWP V 1 LJHIDV HRQRP IE JURZ W ®MHOIP SIRYHG DQG
UDKHGDQDYHIIHR  SHIHQAEREHHQ 4 DQG 4 1 REE® WH IQGX\MDOHRRU
IQFGQ) 210 * DV HP HUHG ILRP  UHAHWIRQ DGAQ) SHAHQWIH SRIQN R \WH JURZ W BVHO
DRKIHYHG 1Q WH WEEIOVDIRQ UHRWP HID
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)L (FRQRP IF* LIRZ VK 3HURWP DQFHLQ 1 LJHUD V 6VIDELAVDVIRQ 3KDVH

SHARIDOGMIJUHIDARQ R 1 LJHUDV HRQRP IE JURZW. UHVHDY WDWKH FRXQM IV XQGHURIQI D
JUDGXDO HAQRWAHDE®! VKW W HARQRP I VWKRMUH DIRXJIK \WH FKDQIH L QR HWBURIRXQG 61QPH
WH IQARGXFAIRQ R NH WEEIMVDWRQ LHRWP V IQ P IG IQFGQ) WH UP RYDOR! IXHOWEMGIHY
XQUEDARQ R IRIHIQ H FKDQIH UDMV DQG ELRDGHUUHRWP V UDBI QP HOMMHUH KDV EHHQ D QRE®!
IP SCRARQ VHYHIDOP CRIRHARQRP [E IQEFDRY 3URUVR WH VEEIDDIRQ LHRPV )L $ UHYHDBIG
WDN RAWR WH P DRUVHRRY P DNQJ XS SHUAHOAR! WH HFRQRP \ Z HIH FDMIJRUMHG DV
VMEEIDHG VHRRY GHIQHG B\ WHU®BZ JURZW DQG KUK FRQUEXWRQ \R RYHDO* ' 3 H SDOMRQ
' XUQ) WDWSHURG RQD R VHRRWY TXDOLHG DVGDAQ) VRRY $GPIQ  6XSSRUNDQG ( GRAEIW
2 WHY IQEFDW EURDG EDVHG WEIQDWRQ R WDGMRQDCHARQRP IE JURZ W GUYHLY DQG WH DEVHQRH
R DQ IQGXW GHIYHUIKQ) ERW KLIK JURZ W DQG VXEBQWIOHFRQRP IE FRQMEXWRQ VHH)L) %

7KH 6EEIDDIRQ HRWPV GHVSIMW IQWOVKRAY TXIEND IDAOBWMG UHRYHY 1Q NH  SURGXRIYH
\VHIP HQW DQG VHWIKH JURXQGZ RINIRURKDQIH P RWQRWAHDE® WH 6HYEHY VHRRUUHP DIQHG D YMIO
JURZ W HQIICH DQG FROMEX\WMG P RHWDQ  SHIFHOAR! RYHIDOHARQRP [ CRMW \WWURXIK
DV P CARHARQRP [ WEEIDVDIRQ IRUMHG HQHZ HG EXMQHW DQG IQHWR HOWFRQIIGHQAH

QMU HVSHAD® WH 0 DQXIDAXUQ) VHRRU H SHIHQAHG RQD P RGHAWJIDIQV IQWI® GXH \R
SHYMMAFKD®IQIHV DV UHDOIURZ W, 1Q WH VHRRUZ DVDERXW — SHURHOAIQ 4 4 XSIRP

SHIAHOWVWH \HDU EHRWH DQG W FRQAEXWRQ R *' 3 [P SIRYHG VUKW VR~ SHUAHQW
XQGHUFRUQ)  JUDGXDO SWIRILWW EXW DOR  SHMMMOW XQGHSHURWP DQFH  DP IOV \RXIK
P DRIRHARQRP. [F FRQGMIRQY DQG @IHUQ [QUDWKRMUH JCBV




)L $ (FRORP IF* LIRZVK' \ QDP LFVIQVWKH3W 5HRWP (WD 4 4

)W % (FRQRP IF* LIRZWK' \ QDP IFVIQWKH5HIRWP (WD 4 4

0 RH UHHOWGDD \KRZ DQ HP HUIQ) VKIMIQWIVFRP SRMRQ 1RZ RX\VR WH  HRRY  VHRRWY
FDQ EH FOWMLIHG DV/ HDGIQJ 6HARY DFFRXQMY [RU SHIFHOAR RYHDT ' 3 IMODAFRXQIG IRUD
\P DOVKDUH EXWIHSURVHQUQ) VRP H UHRU DQVOWRQ Z MIQ WH HARQRP | 6LIQUIEDQ® \WHH KDV DOR
EHHQ DQ H SDMRQ 1Q WH QXP EHURI 6WEIDHG VHRRY WRVH ZIW KUK JURZW EXWKDYH BZ
FROUEXWRQVVR * ' 3 ) RUWH I LLYWWP H IQWH SHURG XQGHUURYIHZ  \WWH 5HDG, WM VHRRUMBIQGY RXW
DVD®DAQ) VHRARU FRP EIQIQI IREXVWIURZ W Z W DKLIK BIYHIR FROWEXWRQ DQG DFFRXQWIRU
SHIFHOMWR * ' 3
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3URU\R WH IQWWRQ R P DRUHFRGRP IE LHRP VIQ P IG 1 LJHIDV IRHIQ H FKDQIH i WP
RSHUIDMG XQGHUZ KDAZ DV ZIGHD IHHUIHG \R DVWH (WD R 6XEVIGVHG ) RIHJQ ( [ FKDQIH 5HIIP H
" XUQJ WLV SHURG WH DXWRUMA P DIQWICHS D P DQDIHG @D H FKDQIH UDW SRTA WDARHSVWKH
1 DILD DUMED® WIEG! Z MW \WH RIIFDOWDM FRQIQHG \R D QDURZ EDQG EHEHQ | 86 DQG
| 86 S$SVWHORMGIQ)U $ WV HIQHHHG WIEIOV Z DV HMGHOMQ WH QHDUKRU} RQEO
WDVRRY R WH H FKDQIH DM XQUIP IG 6IP XQHOHRXD )1J  %GHP ROMDWY WDAYRDAWMW
LQ WH RIILEDOUDM Z DV P IQP DODRRW WY SHIRG XQGHIFRUQ) WH FROMDIQQ) HIHAW R GUHRW

LOMYHMRQVDQG KHD KDQGHG P DUNHWP DQDIHP HQW

+ RZ HYHU W1V DSSDUHQWAMEIDW FOP H DAD KLIK FRVAZKH VXEVEQWDIDQG SHYMMQAI DS EHE HHQ WH
RIIFDODQG SDUDBOP DINAMDMY FUHDWG GRUIDWH DUEMDIH RSSRUMQUWEAY H DFHEDWG P DUNHW
L@ XIGW DQG BG R WH WDSIG GHSBMRQ Rl 1 LJHIDV H \WMUQDOHVHYHY |, QYHVRUFRQIGHQRH Z DQHG
IRHIQ SRURMR IGZV MBZHG DQG P DQ SDWASDOW ZHH GHMIHG ILRP HIDIIQ) IX® 1Q WH
IICDQADOA VWP UHVXEAY) 1Q SHYDMYH P DRURHFRQRP [ 1 UDJIOW DQG IQWRELDW

$ SWRIRXQG \KUWP DMIDDHG ZIW WH RQHWVR  BMEEIMDIRQ SHRPV 1Q -XCH ZKHQ
SRIA P DNHY P RYHG GHRMYHD WZ DUBV H FKDQIH DM XQUEDWRQ DQG FXUEIBIG P RUWVURXWH
IOMYHQMRQY 7KH [P SDRAZ DV \VZ IMDQG \KEMEQWODV )L $ IGVADMY WH 1 DD GHSUHADMG
\KDLSO GDSIQJ ILRP DIRXQGI 86 1Q-XCH R GYHY H AHHAQ | 86 E\ HOO

7KWV LSIG DEMWR HOMKRXIK IQW® GHWEELDAQ) P DINHG WH FRP P HORHP HOWR WH ([ FKDQIH
S5DM5HRP (WD : WIQ D UHDAWHD VKRWWP HUDP H \WH P DINAWGLIYHQ FRUHAIRQY DQG LHRUHG ) ;

IQ®ZV ®G WH 1 DD R WEEIOH DQG HYHQ P DUIQD® CSSUHADM Z W WH RIIIEDOUDW VHMEY DV

DSSUR[ P DMD | 86 E\ WHFBH R 7KL QHZ IRXQG WEEIOW UHBRN WH HIHRW R
IP SIRYHG SRIA FHAEIOW P DIHAEDVHG SUFH GMRYHY DQG D UHERXQG 1Q IQMODWRQDO
FRQIGHQAH

T MNP




7KH YROWDV GDIB SUMHOMG [Q) L) % IXUNHUDXIP HQW WLY QDUDMH 7KRXJIK WH HOUD UHRWP
SHURG VIZ SIRQRXQRHG \VZIQIV IQFBGQ) VHYHDOMMHS SHONV DQG WRXIKV FRUHVSRQAQ) \R
WDQUMRQDOKRANY \WH P ROKV IRBZ Q) WH KHIKWR YROWDV 1Q QWM DQG HOLD DH
GHIQHG B\ P DUNHED QDURZ HUIGRMDARQY % DM DQG WURXIK WH 1 DILDV YROWDV
KRYHW FBVHWR ] HR UHQIRIAQ] WH IP SUIHWRQR! DP DXUQ) P RUH UMEHQNH FKDQIH UDM  IMP
7KV SHIRG Rl FRP SDIDYH FDP  DQG RFFDMRQDODSSUHADWRQ MIQD® WH 1 DLDV HWDQAH IQR D
P RUH WE®! DQG VXWEIQDE®! SKDVH YDIEDM) WH IXQGEDP HQEGREMARHVR! WH UIHRUP DIHQED

' )$,50%5.(7&203(7,7,21
BI0FH WH IOARGXAIRQ R WEEIMDIRQ LHRWP V [Q P IG EXVQHW FRQIGHOAH DQG RSH.DWQY
FRQGMRQV 1Q 1 LIHID KDYH UHIIMMUHG P DUNHG [P SURYHP HQW DV IH®PWMG DRLRW D WDQIH Rl GDAQ

HARQRP [E IQAFDRY 7KH &HOADOYDQN R 1 LJHUDV 3XURKDMQ) 0 DQIHY ,Q&H{ 30, DQG WH
BVBIQELE %78 3UYDM 6HARU30 , FROWWMQU® UHP DIQHG DERYHWH FUMFDO  SRIQWNUAVKRTS IRUP RAWW

R DQG WURIKRXW  VIQD@I FROMXHG H SDOVRQ [Q SUYDWM VHRRUDRAIMIW % 0 DUK
WH 6\BICELE ,97°& 30 , UDFKHG W KLIKHWSRIQAMQRH -DQXDU Z KIBI WH EURDGHU
FRP SRMW IQGH KRHHGDERH  DARW4 7KV \VXVEIGHG P RP HQMP IV IXHBIG B\ UREXW

JIRZ\K 1Q QHZ RWGHY DQG RXABXWUHRUG KUK HP S& P HOMBIYHY DIMU QGHDWD \ER \ HDW DQG D
QRWE®I HDVQI R FRWBXVK IQOWRQDY SUAXUHY

7DE® 1 LJHUDVYXMOHW ( QYLLRQP HOWEXUYH\

' DVD 1(6* _6VIDQELF,%7& &%l

7KH1 (6% 9XMQHW &RQIGHIHO RQVRU %80 DOR SURVIGHY FBDUHMGHH RN WH VIWHQIWHQQJ R
1 LJHIDV EXMQHW HOYLRQP HOMR®ZIQ) WH IHRP Q' HAHP EHU WH EXUHNAMOHW
3HURWP DQFH ,QGH  IQFUDHG R UHSUMVHOY D \XEMEIQUWDO\ HDURQ\ HDU JDIQ Rl RYHU
IQGH SRQNFRP SDHG\R' HHP EHU WH7DE®  6HRRUIDIDCDOMY UHYHDO WDADQNYH EURDG
HARQRP (E CRAYMAY WBA HG ZIWIQ WH H SDOMRQ UHIIRQ ZIW 0 DQXIDAMUQ) DQG 7UDGH VHRRWY
UHFRGQ) SDUEXOWD WRQY JOQV 7KH H SDMRQ RQ P X@SE! IIRQN 1 RQO DOXICAMUQ)
$IUEX@H DQG 6HWYEHY XQGHIFRUIHV VXWEICHG [P SURYHP HQW 1Q ERW GHP DQG FRQAMRQY DQG
RYHUD@P CRRHARQRP [E VHOWP HQWL HYHUNHBMY FROVADIQW \VIXFK DV @ WG CFRHW R IIQDQRH KLIK
UHQEOFRVW SRIA XQFHWEIQW DQG LQUDMKPMUH GHIEW UHP DIQ SHYMMAEXWOH IQRHDMQI®
P DQDJ HDE®! DV RYHIDOEXVICHW FRQGMRQVIP SLRYH

&HOADOWR WHVH JDIQV IV WH IHRWP GUYHQ WEEIMVDARQ R WH H FKDQIH DM ZKIEK [P SIRYHG
IRHIQ H AKDQH OXIGW HKDQFHG SRIA WDQWSDHR DQG WHQHZHG IQHMRU FRQIGHRH
YXMOHWHY IMVSRQGHG B\ WDP SIQ) XS RXVBXWDQG SXUKDMQI DAMMA DQG WH \XFRHWIXO
DAMOXDARQ Rl FXUHQR YROWDW | XUKHU DQRKRUHG IQOWRQ H SHRBMRQY 7KLY P DRR WEEIDVDARQ
FRXS®G Z M VHRRUDOUHERXQGV DQG IQRUHDVHG EXMIGHW FRQIGHQRH VAW WH WEIH 1RUMARQIHU
P RH IQFOMYH SUYDM VHRARU JURZW ) RZ DUG BRNQI VHOWP HQMUHP DIQV SRMYH Z W SUYDM
VHARUCRMW H SHAMG R H SDQG WDGED DVWHP RP HQXP R LHRWP VP DIQEIQHG
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6FRUHFDUG RI 1 LJHUD V 6 VRELOVDMRQ SHIRLP V

7KH SIRIMWMRQ DQG [P SDAWR 1 LJHUDV WBEIDDWRQ HRWP V IQUWDMG 1Q P IG DUH EHW
XQGHUARRG WURXIK D VARIHDG YIHZ  KUK@KWY KRZ WH UHRWP V [XQGCP HQE® DIMHG \WH
WOVMARY R NH P DARHARQRP [E DG VAKPXUDOIQGEDRY $VWAKH RXAWHW 1 LJHUD 1IDAHG ILDII®!
GRP HVWF 1ICDCQADOFRQAMRQY VHYHIH H \MUQDOVHRRU [P EDDQRHV DQG D KIK® YROMBI HARQRP [E
HOMLRGP HQW) IMFDOGRP IQDQAH DQG IRUHIQ H FKDQIH UDIRQIQI BIG VR UAVHYH GHSEMRQ DQG \WH
W FROHPAMYH \HDU R VOUIMK HARQRP IE JURZW M2 DMV OQIXMWKIQ) EHBZ  SHURHQW

&RP SRXQEQI WHVH SUIHWXURY EXMQHW DQG IQMHMRUFRQIIGHAH Z HH XQGHP IQHG B\ ZIGHVSUHDG
UHIXOWRY UN DQ RSDTXH IRIHIQ H RKDQIH P DUNAWDQG D WIIIQDQOW KRMB! EXVICHW FTIP DM

6HARY FUMFDOWR EURDG EDVHG JURZW DQG HP SB\ P HOQVJHQHIDARQ VIXFK DV $JUEX@MIH DQG
0 DQXICRMUQ) FRQUDXHG VR XQGHSHURWP  Z KIGI IQOWRQDY SUHWXUHY SHIMMG

7KH RQHAVR HRWP V IQ OM UHFDW WY OQGWDSH 7KH JRYHGP HOW FRP P W HOMR
UHGXAQ) GHIAWIQDQAQ) XQIN 1Q) WH H RKDQIH DM DQG HDAWMY VHRARUVEL HWIG IQMUIHQIRQY
OIG WH IRXQGIMRQ | RUD JUDGXDO HAGH IQWH UHFRYHY ) IMADOGVASEH \ IHGHG HOWD [P SURYHP HQW
1O WH IMDOGHIAWDQG IRIHIQ SRUMRIR IQHWF HOMQ®ZYV DBQI ZIW D UHEXIG R UAVHYHY
EROWUHG H \WMLCDOHRRUMEELDV : KIBI JURZ W IQUWD® UHP DIQHG XQHYHQ DQG XQGHHP S®\ P HQW
UP DIQHG KUK D P DINHG WKIWRAFXUHG 1Q PRQH DQG); P DUHW WBEIDHG WH WDGH
EDDQRH [P SIRYHG DQG P DRIRHARQRP [E RHGEIMV Z DV UMARUHG 6HYEHY EHIDQ VR RXVEDRH WH 2 10
VHRRUIQ GUMQI HFRQRP IF H SDMRQ 5HRWP VIQ SRR DQG DGP IQVADAYH SURFHWHY DOR EHIDQ\R
\ IHG P RGAWEXWARQMMOAI DIQV IQ HDH Rl GRIQI EXVIGHW DQG P DINHAFRP SHIMIRQ HYHQ DV\VRP H
UHIXOWRY DQG FRWEDUHLY SHIMMG

Q 1 JHIDV P DARHRQRP [E VFRIHDUG \KRZ HG \BQILE®! DGYDQRHP HOW ) IQDQADOVHRARU
URMOHQRH VWHQIWHQHG Z W IQRUHDVHG FDSMEADQG UHVHUYHY DAHUKLI KHVABIYHY [Q IIYH\ HDLWY * * 3
JURZ\W FIP EHG DERYH  SHUFHQWHWP DIMG IRUWH \ HDU  DQG \WWH RYHIDORXUHQADFFRXQADQG
H \WMUQDOEDDQRH 1P SIRYHG GHRMYHD ,QOMRQ Z KIBH VWOP DQDILQ) XSZDUG P RP HOMP  EHFDP H
P RH SUHGREE®I DQG IQHWRU H SHABMRQY WELDHG / DERXU P DINHWMUHRYHY ZDV XQGHZ D
DEHWWD P RGHVWEDRH DQG UHQHZ HG FRQIIGHIAH XVKHUHG 1Q JUDGXDAP SIRYHP HOWIQ ERW IRUIHIQ
LYV HOWDQG EXVICHW VHOWP HQW:  KIBI Z HON SHURUP DQPH 1Q $JUEX@MUH DQG,QGXVA DVZ HODV
VRP H IH I IEHQAHV 1Q EXVIGHW UHIXOMRQ \IMOBRVH FKDBIQIHY WH RYHIDOFRQGMRQ IV QRZ RHR!
JUDMIMEEIDV HQHZ HG RSWP VP DQG D 11LP HUIRXQEDWRQ IRUIGFOMYH JURZ W P DINQJ D FBDU
VIMS FKDQIHIURP \WWH IUDXIKWARQGMRQVR! HDLD







6HPARQ % 6VIDAQJ VKH &ROVRIGDVRQ
3KDH

) RBZ Q) GDIQRWF HYDODWRQ R EEIYDWRQ LHRWP V WH &RQVRIEDIRQ 3KDH WDQURWP V IQUWI0
P DARHRQRP I MEEIW [QR \XVBIQDE®! GQJ WP SIRSHIW  1UHIDV HRQRP\ IV QRZ

VADMIIED® FROVREEDAY HDUHUHRWP V\R BN 1Q JDIQV DQG KIMGHIEHDMO \RZ DLV \KWBIQHG
JURZ W DQG \WKPXUDOWDQMRUP DR 7K1V SKDVH UHTXILHY FRKHIHQATRFXY RQ FUMEDOBIYHBLY \WDW
HQKDQRH UAM@HQRH EURDGHQ RSSRUNMQWAY DQG HOVXUHWIDWHRRQRP [E UH RUP V\ IHG \BIQIIE®I Z HIDUH

IP SURYHP HQWIRURMYHQVY

$V IHRWP V P DXUH DQG DEDSWR 1 LJHUDV GHP RADWF SUIRAHWHY THGHDOVAKAXUH DQG HYROIQ)
\VRAR SROWDOUDDMNY WH EHFRP H IQRUHDMQI® HP EHGGHG CRIRW P XSG FROMMHQARY DQG
JRYH.LDGRH GYHY 7KLY &RQVRTEDIRQ SKDVH UHSUAVHQN QRAD SDXVH IQ LHRIP P RP HQMP  EXWD
FUMADOADQVMRY Z KHIH WEEIDVDWRQ | RXQEDARQVWDQMRIP 1QR DFFHBLDARQ FDBOVV XQGHSBIQRHG
E\ DQ DWHWP HOAR MEEIDYDWRQ RXWRP HY DQG D UHBIQ@MWY [RFXV RQ SUYDWM LOYHWR HOVGRP HWME
SURGXRRW DQG HP SB\ P HWAHDIRQ

6SHALFD® WY SKDVH IV EDVHG RQ WUHH NH. SURUMAY

o ) IBAVDMERAY SUYDM IQYHVF HOMQR 0 DOXIDANUQ) $JUEXEMH IQIUIDWKRMH DQG SURUIW
BHXYEHV IHTXILHV SUHGREE®! SRIAHY \WHP @HG UHIXOMRQ [P SIRYHG IQUDWMKRAXH DQG
UREXVWARQADPWHQ RUAHP HQW

e 6HRG WMQ GRP HWF SURGXAIMIW DQG VWHQIWHQQ) GFDO FROMOWWWRXIK \BUIHMG
LQYHVIR HQN 1Q KXP DQ FDSMIO P RIH HIHARH H WQMRQ MVIMP V' HOKDQRHG UMVHDUKK  DQG
LOMI UDMG YDOIH FKDIQV Z LOHGXFH YXQHIDEIMMHY DG ERRWWERP SHIMYHOHW

o 7KIG FUDIY GHHON REV 1Q OERXUIQMOMYH VHRRY VXSSRUMG E\ \RXW IRFXVHG
SWRIWDP P HV HOWHSUHQHXUKIS SURP RIRQ DQG WNQW GHYHBSP HQWZ LOHQVXUH WDWHARQRP IE
H. SDOVRQ GHIHY EURDG EDVHG IQFBMYH SURVSHUM DQG VXWWRICDE®! SRYHIV UHGXPIRQ

&RQFHSVXDAMQJ 7KH &RQVRAGDVIRQ 3KDWH

© KIGBI 1 LJHUD KDV UHFRUGHG SURIUHW 1Q WH BVBEIOVDWRQ SKDVH WH RYHIDGREMPRYH KDYH QRAX HW
EHHQ IX® DRKIHYHG DQG WH SURFHW UHP DIQV IUDJI®! + RZ HYHU WWH FXUHQWFARQGMRQ IV GHHP HG
VX | LELHQMR WDQUMRQ R WH QH VBKDVH W LY WH FROVRIEDWRQ SKDVH LIV QREE® WH GFKSIQR!
WH HFRQRP IE WDQVRUP DIRQ ILEP HZ RN FRQYHUWY WP SRUDY WEELQVDARQ JDIQV IQR D SHYAMQN
IRXQEDWRQ |RU VAKRMWDOFKDQIH  SUYDM  LOYHVR HQW DQG OWAQ) ZHIDWH 1P SURYHP HQNV 7KH
WOQMRQ IRP % VR % GHWUP IQHV Z KHWHU 1 LJHUDV HARQRP IE IX\WXUH Z ODGYDQAH VR LREXWW

DFFHBILDWRQ RUUMN D FRA® UHRMUD VR FUMYP DQDIHP HQABHH) L)

7KH &RQRIEDARQ SKDVHR! \WH ( FRQRP IE 7UDQUMRWP DARQ ILEP HZ RINSUP DU |RFXVHVRQ ®NQJ [Q
WH 0 DRIRHRQRP IF JDIQV DRKIHVHG 1Q WH HDUHU SKDH ,P P HADWMD DIWMU EEIMVDIRQ \WH
WDQUMRQILRP 9%6\R % P DUNWHKIWURP FUMY UAVSRQOH R D GHIEHIDM SRTR. UHIIP HIRFXVHG RQ
DQKRUQ) P DAIRHARGRP [E WEELOW $V KUKOIKWG E\ +DXVP DQQ 5RGUN DQG 9HDWR WH
IQUWDOVXFRHW R FUMY UHVRGMRQ LHRWP V IV RIWQ 1UDJIGH XQBMW IRGZ HG E\ D P DQDIHG SKDVH R
FRORIEDIRQ WDV IQAMMIRDDAHY P DRRHFRGRPIE GMAS@H )RU 1UHID WY P HDXQV
IOMMMRDOIQ) IQOURQ FRQARO H FKDQIH DM WEEIOV DQG IIMDOSIXGHOAH QRWP HHD DV
WP SRUDLY VELIHW EX\WDV KDEMYDOWX®N EDVHG RXARRP HY
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)L $GMWHG ( FRQRP LF 7LDQVIRLP DVIRQ 5RDGP DS Z VK &RQVRAGDVIRQ 3KDVH &RQGIMRQV

2| FUMFDOIP SRUBIGAH IV WH QHHG VR QRW WDWRUHDAQ FRQGMRQY [RU HARQRP L DQG \WKRMUDO
WDQVIRUP DIRQ P DNHV WH &RQUREEDARQ SKDVH R EH EH RQG SDMYH P DIQMQDQRH 5DWHU MY D
SKDH IRFXVHG RQ GHIEHIDWMD HP EHGAIQ) VWKRMUDOHRP V IQR WH HARQRP \ V IQAWMMWRQDODQG
IQFHQWH DUKMAXUH VHH 5RGUN $Wo6  WH HARQRP\ P XVWWDQWRQ ILRP  IHIDQFH RQ
EEID/DIRQ GYHBLY R [X® DRMDMY HARQRP IE JURZ\W GUYHY 7KLV IQYROHV LHQRUAQ) VHRARUDO
VADMILEY |, QGXAVA $IUEX@MUH DQG BHXYEHV Z W IQ UDWKRMUH IQYHWR HONV UHIXOWRY FOWW DQG
KXP DQ FDSMIOSWRIUP P HV GAMIQHG \R GUYH SURGXPMW JDIQV 6WGHY RQ WDQMRWP DIRQ
SDKZD\V 0 FO L@®Q HAWDO IQGFDW WDWARXQAHY XQGHUIRIQ) VXFFHVWXOWDQUMRQY XMDH
FROREEDARQ SHIRGY \R \BLIHASURGXPMAW 1Q QRQ WDGMRCDOVHRRY DG [P SBP HWSRTHHY \R
GHHSHQIRWZ DUG DQG EDANZ DG @NDIHV

$CAMRD® WH WDQMMRQ ILRP % GVBEIDVDWRQ SHRUP V2 XWRP HV \R %  SRQVRIEDARQ 6\BUNY
3ROV DQG VXEVHTXHQ® \WRZDWBV % 1 HHWDY &RQGMRQY IRUSHHBDARY RU%  SHMWD R
BWEIMDIRQ 1HHG XQGHIFRUHV WH VADMIIE [P SRUBQFH R WH FROREEDIRQ SKDWH 1Q WH
HARQRP [FWDQURWP DIRQ P HZ RIN 7KV ABITH IV Z KHHWH JDQVIURP IQUWIAHRIP VDUH NG IQ
WH IRXQGDIRQ IRUBQI WP JURZ\W IV \REIBUHG DQG SRIA IQMYHQMRQY DUH RSHIWRQDDHG R
P RHIRP UHRYHY R VXWEIQHG WDOMRWP DIRQ

,Ql GIPVIRQ 3RIOW 3 RVHQVIDO7 XULQJ 3RIOW | RUVKH 1 LJHUDQ
( FRORP \

7KH KD® DINR! D UREXW\ERQVRTEDARQ SKDVH IV FROWEIQADQG DEDSWH P SBP HMBMRQ RN LHRWP V
DV % HWHOMD® VHYHY D/ WH WD) JURXQG IRU GDUIQ) ZKDWZ RINHG GXUQ) WEEIDVDWRQ
$CAWRQDD UHDIEWDWY WH UIHRWP DSSURCFK DBZ V SRTAHV VR EH DEYVMG LQ UDOMP H P DNQJ %
P RUH @HD \R EH DFKIHYHG Z IWRXWHYHWD \R %  7KXV D RXADOSRIQAZ IWIQ \MLY URDGP DS IV WH
QOPIRQ 3RON ZKIEK IQMIWDMY WH 1P SDPVR WH \XIJHWMG SRER [P SBP HOBMRQ E\ WH
JRYHLOP HOWDQG FRP P VR HQAE\ \WWH SUYDW VHRRU $V GHP ROMDMG 1Q WWH [P HZ RN \WHUH DUH
\ZR SRWMEGI IHRP SDMZ D\ VIRUWH 1 LIHUIDQ HARQRP \ DAKH &RQRIEDWRQ WIIH 7KHVH SDIMZ D\ V
DUH KUIKOK\WMG EHBZ

T Ma NrwuygslaS




$ 2 SIP DO&RQVRAGDVIRQ 3DVKZ D\

$V SUHHOMG 1Q ) WH 2 SWP DO3DKZD. \KRZV WDNVZKHQ FRORIEDIRQ IV XFFHWIXO
P DRIRHRQRP IE P DQDIHP HQWSURGXRAMH IQYHWR HQAVDQG EURDG EDVHG JDIQV FUHDM D OXQRKSDG
|RUDFFHBIIMRQ 7KURXIK WLV SDMZ D, WH HFRQRP \ EHQHIW ILRP HFRQRP lHV Rl \FD®! [P SLRYHG
FRP SHMYHQHW DQG G\ QCP LE SUYDM VHRRUJURZ W 7KLY VADMILE SDINZ D\ VFHQDUR SHUHR® DOIQV
ZIW 1 LJHIDV DSILDARQ IRUD WDQMRP HG HRQRP\  DQ HFRQRP\  WDWZ RX@ KDYH DFKIHYHG
P RGHIDM HQKDQRHP HOW GYHWMLHG VRXURHV R HRQRP IE GUYHLY DQG SURGXRAMW D UREXW
[P SLRYHP HOMOQ WH EXVIGHW HOMURQP HQWD KUK DQG VXWBIQHG HARQRP IE JURZ\W WDVRRY

VIQUEDQMRUIHIQ IQHWR HOMQ®ZV 1QUIDWKRXUH XSIWDGHY DQG JUDGXDOXQBRANQ) R SUYDM
VHRRUUHVRXUHV DP RQJ RIMHUMAKRMUDAIDIQVDQG IHRWP. GIMGHQGY

YL 2 SVIP DO&RQVRAGDVIRQ 3DVKZ D\

6RXUAH 1 (6* SHVHDUK
,Q DEGMRQ VR D UHMIOHG HARQRP \ DQG KLIK SURGXRMW CRIRW VHRRY D FRP EIQDARQ R HIHRAMH
WHRWP SWRIWDP P HYDQG LI HMG VHRRIDAQMYHQARQ DRMRQY Z ITEILM D P RUH UREXVADQG UHMBHQW
HRQRP\ H HP SQIHG B\ [P SUIRYHG H \MUCDOUHVHYHY DQG | IVADCSRVMRQ DV Z HODV D BZ HUIQ OWRQ
DM FBVH R VIQI Bl GLIMBXUHNARQRP LE XQRHWBIQWAY Z KIFK KDYH GG WHP RP HQMXP R \WH
1 JHIDQ HRQRP\ 1Q ZIOFEH SUHGRWE®! DQG WEE®! 7KH URVXGEIQARXVFRP HV R LY VAWDWRQ
SURYIGH D IREXVWUHIIP H IRUVXVMBIGHG HFARQRP IE JURZ WM 1Q \WWH VKRUMMP DQG IQFOMYH
JURZ\K IQ\WWHP HEXP \MP

© KHQ GMWHAIY 1 HUDV HARQRP IE WDQMRWP DARQ LRDGP DS WH KLIKTIKWG SKDVHY SDUMEXOLD
WH SRMMDOSDWZ DV WURXIK SRIB HRWPV SURVHONGMIAWRSSRUMQWAY [RU DOWASDMG
HARQRP [E SIRIUHW 7KH WDQURWP DIYH [P SDAAR HDRK IQGPRQ SRIQAHP SKDVVHY WH FUMFDOUR®G
R VADWIIE GHAMRQ P DNQJ E\ WH JRYHLOP HOADQG RIWHUMBEN-KRGHY DV'Z HODV WH QHRHWW IRU
DEDSWIELDV IQ VKDSIQJ DVXWEIQDE®! DQG SURVSHIRXV [ XWYUH IRUMH FRXQMI

T MaA N7yl




2 SWWP DORRQVRAGDVIRQ 3DVKZ D\ . H\ 5HTXLWHP HOW

7KH WDQUMRQ ILIRP SRIOA% GVEEIDVDIRQ SHRUP V 2 XWRP HV WURXIK %  &RQVRTEDIRQ 6\
SROMRZDGY % 1 HHAWDY &RQGMRQY IRUSAFHBDARY HTXILHY i QGRKURQMVHG H HIXWRQ DARW
|RXU IQMUFRQUHAMG UHTXILHP HOASIADLY $V WG HDUIHU \MLY SDZ D\ IQYROHV D SRIR. RUHQMG
SRUNMH 1Q ZKIFK WEEIDYDIRQ JOQV DH IQAMMRQDDHG DQG WH IRXQGDMRQY IRU VWKRMUDO
WDQURWP DARQ DUH HAREQAKHG 7KH NA UHTXILHP HQARUDRKIEMQ WWH GHVLHG VXAFHW GHSHQGV RQ
P H-MQ DP EMRXV \ HAVU-DDMF \BLIHW DRIRW P DRIRHRQRP [E SHURWP DQFH \WKRMUDOP HAEY
LOWMWRQDIFDSCAW DQG VRADARXVRP. HY VP XGRIGHRX\VO

) RXU3L@US HTXWHP HQW) LDP HZ RN IRU2 SVIP DO&RQVRAQGDVIRQ 3DVKKZ D\




)L ) RXU3LADUS HTXUWLHP HQW) LDP HZ RN IRU2 SVIP DO&RQVRAQGDVIRQ 3DVKZ D\
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% 6XE 2 SIP DOXRQVRAGDRQ 3DVIKZ D\

7KH VHFRQG SRWE®! RX\FRP H DAMKH IQGPIRQ SROMY WH VXE RSWP DOFRQURIEDIRQ SDNZ D
UHVXEY IURP ZHDN [P SBP HOBMRQ Rl H SHAMG LHRWP V \R EXIG RQ WRVH IQMDMG GXUQ) WH
BVIELDDARQ SKDVH 7KLY SDNZ D\ Z RX@ UHVXOMQ VIQUEDOWHARQRP IE WIICDWRQ HYIGHOADRRW
YDURXVNA. HARQRP [E IQEFDRY IHORWY WH HP HIHQAH Rl QHZ FKDEIIQIHY GXH R D Z HON BIYHR!
SRIA [P SEP HQBMRQ GXUQ) \WH &RQVREEDIRQ SKDVH R \WH HARQRP [E WDQURWP DWRQ URDGP DS
8 QGHUWHVH FRQGMRQY WH 1 LIHIDQHARQRP \ ZIOH SHUIHQFH DVBZ GRZ QIQHARQRP IE SUIRIUHW DV
WH FRXQM ZIOIDAH D WM R @ WG HARQRP [E JURZW GUYHY  SHMMMQWIQ UIDWKRXUH
GHIAHGAHY DQG D UHYHWDOR WH [P SDRARQ IQGXVIDDDIRQ DQG HRQRP IE H SDMRQ Z W BQJ
WP UHSHIXWRQVRQ* ' 3 JURZ W DQG W XWERICQDELDW

) LIXWH 6XE 2 SVIP DOSRQVRAGDVIRQ 3DVIKZ D\

6RXUH 1 (6* 5HVHDUK

T MNP




$IWU DRKIEMQ) \RP H WBEID/DWRQ JDIQV DAVSROQA VHH )IJ D VXERSWP DOSDNZD. DA% IV
FKDUPMMG B\ GHD\HG IUDIP HOMG RUZ HDN IRTZ WURXIK RQ FUMFDOWH |RXU FIMFDOSIADLY
P DAR DQKRUQ)  \WKRXUDOWDQMRWP DIRQ  IQWMMRCDO VAHQIWHQIQ) DQG  VRADO SLRMANRQ
/ MMUDMUH KLIKDKW WDWZ KHQ IHRWP EXQGEY L QRAVXWEIICHG EHQHIW GMISDW DQG HRQRP IHV
DUH H SRVHG VR UHRXUIQ) VKRANY RIWQ IDIE) R EXICG P RP HQMP IRUIURZ W ,QWMDG R FRQUDXIQY
VRZDGV % 1 HAHWDY &RQGMRQY IRUSFRHBIDIRQ  VXE RSWP DOFRQVRIEDARQ UH GRW EDANVIEIQ)
RIWQ GXH \R SUHP DXH SRIA BRHAQ) OFN R FRRUBCDIRQ DQG IQUXIIIFHQMQGHSHQGHAH R
HARQRP (E IQWMMWRQY




6VUDVIAJ LHV | RU$ FKLHYLQJ ( FRORP LF &RQVRAGDVIRQ

7KH &RQRIEDMRQ 3KDWH WHSUHVHQW D RXADO EUGIH EHVE HHQ 1 LJHUDV IQWDO WEID/DARQ
DFKIHYHP HQW DQG WH BQJ WP DVSILDWRQ | RUVXWRIQDE®! HFRQRP IF WDQM RUP DMRQ DQG JURZ W

7KLV SKDVH GHP DQGV GMAQIXDKIQI P HDVXUHV WIDWSURWPADQG HP EHG HDUD HARQRP IF LHRWP V
Z KU VHMQ) WH WRIH |RU DFFHBADMG VAKPXDOWDQVM RLP DMRQ 6HIP HOWQ) VADWUIIHV E\ WP H
KRUJ RQ SURYIGHV FDUW DQG |RFXV DARZ 1QJ SRIA P DNHWY DQG WENHKRGHW VR SURUMYH LP P HGIDM
QHHGV Z KIB! SURIUHWLYHD EXLEQI | RXQGDMRQV |RUHQGXUQI FKDQIH ,Q WH VKRUMMP  SURWIPAQJ

JDIQV FHQWHV RQ VDI HIXDUGIQ) P DRIRHARQRP LIF WRELONV H SDQGIQJ | IMFDOVSDRH HQUXUQD H FKDQUIH
DM WEEION DQG FXWKIRQQI YX@HWDE®! SRSXOMRQV ILRP WH HIHFW Rl LHRWP \KRAW 7KH
P HGIXP WP SLYRW \RZ DBV GHHSHU LOMUHQUWRQY DIP HG DAGUYIQU LOGXVWDOVDARQ DI UFXOXLDO

P RGHUQMVOMRQ AHGVWH SDOMRQ G IWADGRSWRQ  DQG LOWMWRODOMHQI WHQLQ]

)LJ 6HIPHQWDWLRQ RI 6WUDWHJILHV IRU $FKLHYLQJ (FRC

6RXUFH 1(6* 5HVHDUEFK

7KLY FEDUVHIP HOAMRQ UH GFW GMRQV ILRP  ERW GRP HWE SRIE\ JRDY DQG LQMUOQDARQDOEH
SWDPAFHV Z KIFK VHHN VR JXIGH WH QDWRQ VIRZ DGV W DVSILDWRQDOMLI HW Z W D SUDPAFDOURDGP DS
WDAEDDQRHV P P HGIDW UM\ Z W DWW LE 1P SHIDWYHV

T MNP




$ 6KRUW WHUP SURWHFWLQJ *DLQV




% OHGLXP WHUP 6WUXFWXUDO 7UDQVIRUPDWLRQ
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,QWRGXPURQ

7KLY VHAMRQ SUAVHQW VKRUMMP P DRIRHFRQRP IF SLRWMPARQV 1RU WH 1 LJHUDQ HARQRP \ 1O
RXWIQIQ) WH DQWASDWG RXWRP HV XQGHUWH RSWP DOFRQVRIGDARQ SDWZ D GVEXWHG 1Q 3DUAZ6 R

WL HSRUWN 7KHWH SIRMPARQV DIH GHUYHG XMQI FRP SUHKHOMYH DQG REXWW |RUHFDWQJ
P HWRGRBJIHV WDWDFFRXQWIRU ERW WH EHQHIW DQG SRWMQWDOFRW Rl WH SLRSRWHG SRR
P HDVXUHV 7KH DQDOMY DWXP HV FROWWMQWN DQG GIIHQW [P SOP HQMMRQ R FUMFDO SRR

UHRP P HQGDARQV RXWIRHG 1Q 3 DUN6\VR HBEQK D VARQJ | RXQGDARQ | RUWH &RQVRIGDWRQ SKDVH

,Q DGGMRQ WLV VHAMRQ SUHVHQW DOMQDAWYH VFHQDUR SIRMFPMRQV EDVHG RQ D VXE RSWP DO
FRORIGDARQ SDXZ D\ LO\WADWRI SRIMOWDOHFRQRP LF RXWRP HV XQGHU FRQGIMRQV Rl SDUADOSRAR

H HPXVWRQ RUDEDQGRQP HOWRI NH\ LHRWP V' 7KHVH FRQAMDWRJ VAFHODURY RITHUSRTA P DNHWY D UHDOQME
WQIHRI SRWMEIOAHY EDVHG RQ YDU 1QJ GHIUHHVRI SRTA FRP P W HOW

0 DFLRHFRQRP LF 2 XViRRN | RU

7KH 1 ( 6* 0 DALRHARQRP IF 2 XVBRN SUHVHQW D FUMFDORSSRUMQIW 1RU 1 LJHUD VR VXWRIQ W
WEEID/DARQ WOMPRY WURXIK WH [P SOP HQAMRQ Rl WH &RQVRIGDARQ SKDVH Z KIFK FRP HV Z WK
REXW P DAIRHFRQRP IF SRTIAHV EXVIQHW HQDE@Q) WHRWPV DQG HQKDQAHG VRADO SLRWPMRQ
P HAKDQIWP V |RU YX@HDE®! SRSXOMRQV 7KH RXVBRRN 1V JURXQGHG LQ | RUHFDW JHOHUDWMG [LRP WH
1(6* 0 DARRHARQRP IF0 RGHO1 (6* 0 DARP RG D FRP SUHKHQWYH P DFIRVMKPMUDOP RGHOFDIELDMG
VR LH GPAQHDUVR UHDOWV SHURWP DQFH G\ QDP LFVRI NH P DRIRHARQRP [F YDUDE®V H SHAMG 1Q

5 DURQD®! | RU 3LRMIPIRQV

1 UHUDV WEEID/DMRQ SIRMPARQV GHSHQG RQ WH VXWIIOHG DQG HIIHPWYH P SGP HQAMRQ Rl

BUHWMG P HDWXUHV DGGIHWMQI FUMFDO HARQRP IE FKD@IQIHV  7KH  IRXQGDMRQDO DWXP SWRQV
XQGHUDLQU WHVH SLRMPARQV DUH VAKPUHG DV IRGRZ V

7DE®! . H ' UYHWDQG ( QDEGIWRI 1 LJHUDVO DFLRHFRQRP LF 3HURWP DQFH LQ




6FHQDULR $QDO\VLV )UDPHZRUN

7KH SLRMPARQV LOFRUSRUDM ERW. EDVHIOH DQG DOMUQDAYH VEHODURV VR UH GPAH LDQIH Rl SRWQWDO
HFRQRP LF RXWRP HV GHSHQGIQI RQ WH SDFH DQG FROQUMMOR. Rl SRR\ P SGP HQUMRQ 7KH EDVHIH

VAHQDUR DWXP HV | X@DCKHHQAH VR WH RSWP DOFRQVRIGCDWRQ SDWZ D Z KI®B! WKH DOMUQDWYH VAHOQDUR
LGVADWMY RXWRP HY XQGHU VXE RSWP DOSRIA H HRXWRQ SWRYIGQJ D FRP SUHKHQMYH DQDOWADO

ILDP HZ RUINIRUHFRQRP IF SOQQIQJ DQG GHAMRQ P DNQJ
([ SHAIG 2 XVFRP HVRI 2 SIP DORRQVRAGDVIRQ 3DVIKZ D\
$ *' 3*RZVK5DWMILQ

5HDO* ' 3 JURZW LV SLIRWIPMG \R UHDFK SHIFHQWIQ VHH )L FROWQIHQWXSRQ WH
FROVMMMOADQG HIHPRYH [P SGP HOWMMRQ Rl LHRWP V DQG SRIR P HDVXUHV RXVEDHG 1Q WH RSWP DO
FROVRIGDARQ SDMZ D\ 7KHH P HDVXUHV DIH GHVIQHG VR \A VWP DWED@® D@IYIDM FLRW VHRRUDO
FROVADIQW Z KIB! DEGUHWIQI VHRRUVSHALLE VIAKPMUDORKD@IQI HV WIDWKDYH KIQGHHG EURDG EDVHG
HARQRP IFH SDOMRQ

YU ) RHFDWMRU5HDO* ' 3 * LRZ VK LQ DQG %4\ RQG

7KH &ROVRMEDWRQ WHRWP  IQWOMYHY DIH H SHAWG VR FDWOWH EWRDG EDVHG  VHRRUWDO JIRZ W
UHSUHVHOWJ D MJI QUIFDQWGHSDUXWH 1WRP WH QDURZ VHRRUDOSHURWP DOQFH REVHUYHG GXUQJ WH

6VEIQD/OVWRQ LHRWP VHD 4 4 ZKHH RQO IRXURI WH V2 HQW P DNVRU HFRQRP IF VHRRW/
DRKIHYHG JURZW DWWV H AHHGIQD  SHURHQW 7KH RXWBRRN HQYIMRQV D P RUH IOFGMYH JURZ W
SDMADQ DARW WH HARQRP\  XQGHSBIQOHG E\ WWMUHWG SRIA  LOMUIYHMRQV % 1 UHUDV

HARQRP \ 1V DQWASDWG VR KDYH DFKLHYHG W QUIFDQAMBELON DQG D KUK JIRZW GIYHO  SHURHQW
UHTXILHG VR SIRWMMOWR WH $FFHODMRQ 3KDVH Rl WH ( FRQRP LF 7LDQMRWP DARQ SDNZ D\ 6HH ) L

T Ma N7yl




7DEG®I 6HFVRWDOF LRZ VK WLYHW/

% ,Q MVIRQ 5 DVIA LQ

8 QGHUWH RSWP DOFRQVRIGDARQ SDKZ D WH LQI GMRQ DM L SURVIFMG VR GHFIDH \R SHIAHQW
1Q ILRP DQHWP DMG  SHUFHQAIQ DYHIDUH EHVE HHQ -DQXDU 1 RYHP EHU QD@ D
P HDQQIIXO P SIRYHP HQW IQ WH FRXQM V P DRRHFRQRP IF WEEION DQG SWRIHW \RZ DGV
VXWIBIQDE®! SUFH JUIRZ W 7KH DOWASDWG LHGXPURQ [Q LQOMRQ Z IEH GUYHQ B\ WH HIHPWYH
FRRUGIODMRQ Rl FRXQWAR FIFDO |IMADO SRIAHY ZIW P ROV SRIA P HDVXUHV FUDWQI D
FRP SOP HQEU SRIA HQYILRQP HQAWMDWFRQMADIQV LQI DMRQDY SUHWXUHV

RS PR N PSP (R




)LJ ,QIODWLRQ 5DWH )RUHFDVW IRU DQG %H\RQG

$GEMRQD® D IHDWYHD WREG! | RUHIQ H FKDQIH P DUNHW UHVXGAMY) ILRP P SURYHG | RUHLIQ H AKDQIH
VXSSO DQG HGXAHG VSHRXOWH GHP DQG  Z L@SM\ D SLYRVBOWR®! 1Q FXLEIQ) 1Q@MRQ SDUAEX@UD
WURXJIK UHGXFHG FXUHQR GHSUHADWRQ DQG SUHWXIH RQ IP SRUMG JRRGV SUFHV




8SVLGH DQG 'RZQVLGH 5LVNV IRU 4RQVROLGDWLRQ 3URMHF

JRUHFDVW LQ5LVN VFHQDULR 5LVN QDYV

7KH IDVWHU UDPS XS RI 'DQJRWH DQG 3RUW +DUFR
5HILQLQJ 3HWURFKHPLFDOV DQG ODQXIDFWXULQJ
1RQ RLO *'3 DQG FUHDWLQJ TXDOLW\ MREV LQ

6XFFHVVIXO H[HFXWLRQ RI SRZHU VHFWRU UHIRUP
DQG HQHUJ\ ORVV UHGXFWLRQ HDVHV HQHUJ\ FRQ 8SVLGH
*'3 *URZWK OLIWLQJ SURGXFWLYLW\ DQG SULYDWH LQYHVWPH!

2XWORRN

5HIRUP IDWLJXH RU UHYHUVDO IXHO VXEVLG\ FUHI
HURGHV FRQILGHQFH DQG GHOD\V SULYDWH LQYHV
H[SHFWHG JURZWK UHFRYHU\

6HFXULW\ FKDOOHQJHV LQ WKH 1RUWK DQG RLO SL
DQG FUXGH SURGXFWLRQ NHHSLQJ RYHUDOO RXW:

ORUH SUHGLFWDEOH PRQHWDU\ SROLF\ FRPELQHG
GHSHQGHQFH DQG LPSURYHG IRUHLJQ H[FKDQJH O
DQG KHDGOLQH LQIODWLRQ LQ

,PSURYHG ORJLVWLFVY SRUWY UDLO URDGV DQG
$JUR SURFHVVLQJ UHGXFH VXSSO\ ERWWOHQHFNYV
,QIODWLRQ 2] WKH \HDU

5HQHZHG ); YRODWLOLW\ RU 1DLUD GHSUHFLDWLR(
LQIODWLRQ HOHYDWHG OLPLWLQJ JDLQV IURP PRC(

&OLPDWH VKRFNV IORRGLQJ GURXJKW LQ NH\ IRF
IRRG SULFHV KLJKHU RIIVHWWLQJ GLVLQIODWLRQ

&UHGLEOH PHGLXP WHUP ILVFDO FRQVROLGDWLRQ
EHWWHU VSHQGLQJ HIILFLHQF\ DQG UDWLRQDOLVI
DQG UHGXFHV FURZGLQJ RXW Rl SULYDWH FUHGLW

&OHDU UXOHV EDVHG PRQHWDU\ DQG IRUHLJQ H[F
WDUJHWLQJ OLWH ZLWK WUDQVSDUHQW ); DXFWLR
3BROLF\ 2XWO| LQYHVWRUYV

ILVFDO PR
SRVLWLRQV | :HDN UHYHQXH SHUIRUPDQFH RU SROLWLFDO SXVK

UHIRUPV IRUFLQJ KLJKHU ERUURZLQJ FRVWYV DQG
VXVWDLQDELOLW\

,QFRQVLVWHQW SROLF\ FRPPXQLFDWLRQ RU DG KR
IRUHLJQ H[FKDQJH GLUHFWLYHV WUDGH EDQV LQI
SUHPLXPV

$ VWDEOH DQG PRUH PDUNHW UHIOHFWLYH ); UHJL
OLTXLGLW\ DWWUDFWV SRUWIROLR LQIORZV DQG "
SDUWLFXODUO\ LQ HQHUJ\ LQIUDVWUXFWXUH DQC

+LJKHU GRPHVWLF UHILQLQJ FDSDFLW\ DQG D JUD(

([ WHUQDO 6H
UHILQHG SURGXFWV LPSURYH WKH WUDGH EDODQF

2XWORRN W
LQYHVWPHQV
SRVLWLRQV

*OREDO ILQDQFLDO WLJKWHQLQJ ULVN RIl VHQWLF
H[WHUQDO ILQDQFLQJ DQG H[SRUW HDUQLQJV SXW
DQG WKH H[FKDQJH UDWH

SHUFHSWLRQV RI UHIRUP VOLSSDJH JRYHUQDQFH
NHHS ORQJ WHUP )', EHORZ SRWHQWLDO GHVSLWH

g o0 9 oo




50)(5(1&(6

YXHQR 0 -RWHSK5DM* $ $GHOM.2 $ $GHU2 $GMQD7 2 (UDGR/ WHU' .DPDR +
.DPSKXLV % . DQGRR®I3 ODMP 6 1 2NSHNX / 2 2PRHBI 2 2 3D®PER ( 3DSH 8 - 6DIQW
: RQGHU( 6KUHWKD 0 7FKD®I + 7RXWD\ 6 OIOFHOM & OXWNXX 9 . : HEEHU/ &

2 PREHU 1 LJHUD' HYHBRSP HQ\8 SGDWA ) LIRP 3RIA VR 3HRSG!  %AIQILQ) WHSHRWP * DIQV+RP H
(QUOK : RUBIDON* LRXS KWBY GRFXP HQWZ RUBEDQNRU FXUDWG HQ

&HOAD/DQNRI 1 LJHUD 0 RQW® SXUFKDMQJ P DQDIHWY IQGH

&HOADYDQNRI 1 LJHUD 0 3& FRP P XQITX«V

&HOAD/DQNRI 1 LJHUD 6VIMUMEY GDVIEDVH

&HOADO/DQNRI 1 LJHUD 0 DALRHARQRP IF 2 XVRRN &RQVRIGDWQ) 0 DARHARQRP | 6\VIZELOW

$P 1G* GREDGB QFHUBIQW $YDLDE®! YID

KWBV ZZZ FEQJRYQI 2XW  && &% ODARHRQRPIE 2XWBRRN IRU 1UJHUD 5HSR
UB B B * SG

' HEWD DQDUHP HQW2 |1 LFH 4 XDUMUD SXEQF GHEWHSRUV

)0 ' 4 ' DO TXRIARQ QAMQJ

“QMUDDWRQDAD RQHVL ) XQG 1 LJHUD $UAF®I-9 FRQUXODARQ LHSRUV

ORI 0 S5RGUN' 6HSXQHGED & 6VWKXPUDARKDQIH 1XQGDP HQWY DQGJWRZ W $
WP HZ RINDQG FDWHWXGEHY 1R Z 1 DARQDO/XUHDX Rl ( FRQRP LF 5 HVHDURK

1 DARQDC/XUHDX Rl 6VIMXAAERY &RQVXP HUSUFRH-QGH 0 RQMO® WHSRWV
1 DWRQDO/XUHDX Rl 6 VAWYAMEY 4 XDUMWD FOSIVWRAP SRUBMMRQ LHSRUV
1 DARQDC/XUHDX Rl 6VIMXAAERY 4 XDUMWO |RUIHI QWDGH 1Q JRRGV LHSRUWV

1 DAWRQDC/XUHDX Rl 6 VIWYAEY 4 XDUMWD JIRW CGRP HWME SLIRGXFW

1 LJHUDQ ( FRQRP IE6XP P IW LRXS 0 RQW® EXVIQHW FRQILGHQPH P RQMRULHSRUV

2 11IFH Rl WH $ FFRXQEQW HOHUDCRI WH ) HGHUDWRQ 0 RQM® | IVFDODAFRXQWRI WH ) HGHLDO
* RYHUQP HOWRI 1 LJHUD

5RGUN ' $QS$IUFDQJIWRZ W, P LLDF®!' -RXUQDCRI $1UFDQ ( FRQRP HV

S5RGUN' +DXWDQ5 9HDMR $ * LIRZ W, GDIQRMEY -Q 7KH: DWKIQIVRQ &RQVHQVXV ) LIRP
W RWILQVVR IW FUMEV S

6VBQELF 94 & 0 RQM® SUYDM VHRRUSXUFKDMQJ P DQDIHWY LQGH]

T Ma N7 uSNa







$ ERXWIKH 1 ( 6%

7KH 1(6* IV DQ LQGHSHQGHW QRQ SDUNDQ
QROVHARUDQ RUDQMMRQ FRP P MWMG R
IRUMIQ) RSHQ DQG FRQMXRXV GDBIXH RQ
1 JHIDV HRQRP [E GHYHBSP HQW 7KH 1 (6*
VAMYHV VR IRUH D P XWDO XQGHWMABQAEQ
EHREZHQ ODGHY R WRXIKW \R H S®H
GMRYHU DQG VXSSRUV IQUWDWHY R [P SLRYH
1JHIDV HRQRP IF SRIAHV  IQMMWRQY DQG
P DQDIHP HQW

2XU YIHZV DG SRMMRQV RQ DMXHV DH
AW IQDMG WIRXIK  HBPWRQE DQG  SUQW
PHAD MPIQDY SXEGF GRMUHV SRR
ADRIXHY  ZRINKRSV  \SHALIF KUK GYHO
IOMPRARH SXEQr SUYDM VWMRQV DQG VSHADO
SUMHOMMRQV VR WH H HRXWH DQG GU IMDWYH
DWP VR JRYHQP HOW

) RUD GHHSHUFRQYHI/DWRQ FREMERWDWRQ DQG
DGEWRQDAQ RUWP DARQ Z MK UHVSHAWR WLV S HSRUV
SEDVH FROEAAKH IRTRZ 1QJ

' U2 00WHIXQ2 P MDNIQ

&KIH (FRQRP MW ' IWHARUR! 5HVHDURK
DQG' HYHBSP HQW
ROVHIXQRP IVDNQ# QHVIURXS RU

" U-RWHSK 2 JHEH
+HDGR 5HMDUK ' HYHRSP HQW
MRVHSK RIHEH# QHVIURXS RU

" UBKDNULXGHHQ 7DIZ R
( FRQRP MWV
WKDNIXGHHQWIZ R# QHVIURXS RU

1(6* 5HHDUK ' HYH&SP HQW
UHVHDURK#H QHVIURXS RU

1(6* ' LWHAVRWY/

0 U2 @QL L<XWXI
YRDLG &KDILP DQ

0 U2 P RER\ HGH2 O0\DQ\ D
9IFH&KOLP DQ,

0 V$P LQDO DIQD
9IFH&KDILP DY,

' U7D\R$GXBM
&KIH ([ HXWYH2 [FHU

0 USGHRD$SCGH HP L
0 HP EHU

0 U $EXEDNDUGX®IP DQ
0 HP EHU

" U'" HP RD6RIXQMB
0 HP EHU

0 U) IDQNS$LIERIXQ
0 HP EHU

" U -XTHW( KIP XDQ
0 HP EHU

0 U. DWRURD
0 HP EHU

0 U. \ DULY%XNDU
0 HPEHU

'U2ZHQ2P RIIDIR
0 HP EHU

0 U/ DQUH$NIQER
0 HP EHU

0 UO RKDP DG' Dz DK
0 HP EHU

0 U1 QDQQD8 GH
0 HP EHU

0 U 2 @NXQBI$ ONH
0 HP EHU

0 U2 XVHIXQ$ BELIRVX
0O HP EHU

' U3KLWI5 0 WKHELD
0 HP EHU

0 U2 OX\VHIXQ2 IXQWDQ\ D
0 HP EHU

0 U8GHP H8IRW
0 HP EHU

0U: DMP (BXWHQL
0 HP EHU

0U: RBI$SGHQ L
0 HP EHU

0/ : ROX$GHD R
0 HP EHU

0 U5SRKDQ' 6RX]D
0 HP EHU



