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FKDEQIH/ WH , UMK ) LODGADOGHMFHY & HOAH HP HIHG 0 XFK R WUHP DLQV 1Q WH \RXW HDWV
FRUQHUR WH QRUM FDIWWOQQHUAW 7 KH [ LQDGADOLOWAMARQY WHH \RED,  USUIHHOAMIARQY R

H(RVR QGHADXIHN DQGWH \DGBFHR FRP P XQMWEY \KFK DVEKHLI 6WHANZ KLEK FBLVRP \H
WHUMIOHRHDQG GFDDP \WODIYHIQWHDUHD

$ IRXQG DQXP EHUR P XLGHY@QNHG\R D\R FDOBG JDQIOQG | HXG GG R WHSXETFDARQR

WHO XOH 5 HSRW ZKIFK QMWD OF R WHHMEEQKP HOAR WH1 (,& , QWDAHGGE\ WH
' HBDUR HOAR WH7 DRMVADRK 7 KH SDWAHLI KW HDLY KDYH VHHQ LI QULFDQAGHP RIWDSKLE FKDQIHY
LQWHDUD 7KHSWRYIMRQR HP HIHR DFFRP P REDARQ LQ LRGRQHWR WH KRXMQI FUMY DG
Q¥ FKDSWMYR P LIWDARQ IURP P XGAS®! JAREDOGRFDARQY DG FRQM W KDYH JHOHIDMS D WKO

QYHYH @QGFCSH 0 RUH ELRDED  WH QRUM HDWWIQQHUAWS WRY LV CRWALFXP WEQADO QRU
LQAGHOEO , WAREGHY SRZ HY DQG SUGASDDARY Z I SHRS®I DV QHIGRWVKRSH DIHGR USMOHRH

WDXP D DQG SRYHW DUHVHEP HOMG 1LRP WH SDWAIQR WH SUIRHOWS Q HAVRUDOSXEQKHE WD
@ VOWJWHURAR UG 1 RYHP EHU DQG Z IW \GHAULF UHHHAHWR WH* DLEQHU 6WHIWV
DUD SROMR KRZ WDAZ KLEK LVRXWGHUHP DLQVIQ UHDMRQKLS Z W WIDWZ KLFK LVZ WLOQ

e7 KH WKW 1V WDWHHU MCGRH LQGHBHGHIAH \KFFHWIYH DGP LQVADARQY DG B\

H WIMRQ WH SHRS®1Z KR HPRMG WHP  KDYHWHDWG WH SRSXOMRQR! ' XEQQY LQGH)
AW Z W \K\SIHRQ DQG QMHSHW) (IRP WH WHP HOV R WH HDW® W AHQAMU

R DG SHRS®IZ KR JHHDI® QYHIQWHARP | RUZEGIVKEXUEVKDYHP DGHGHAMRQVWDW
DI HAAWH @M/ R WRH Z KR @H 1Q WH FHOAH 7 RR RIWD WRVH GHAMRQV KDYH EHHD
P MARQAHYHS 6RP HAP H/WH  KDYHEHHD GMDIARXV

0 DSSIQJ WH) DWW EDVHG&RP P XQWH/
2 YHWUWH FRXUHR WH WDKK ZH IGDNIHG 1D EDWHG FRP P XQWBY LQ WH QRUM HDWV
IQQHUAW \FH) UXH EHBZ 7 KLV @XMV QRAH KDXWAYH DQG QHYHU FRX@ EH FRP SBIM |, WY
P HHY D\W@DEWKRAIQ WP HEDVHS RQ SUHH IMAQ) UHDMRQKLSV DQG GRADONGRZ ®GIH ) DIW EDHG
FRP P XQMEVIQWHQRUIM HDWNQQHJAW DIHIQ DFRQMEQANBMR 10]  Z W QHZ FRP P XQWHY

7 KH, UMK [ LQDGADORRU SUP DU® EDHGIQWH, ) 6& KDVIURZ QVKEWEQADI DVP HDKUHG B\ IWVRBCDWHNV Z KLIEK UHDFKHG %o
WARQLQ ) RUP RH \FHh IHDQGYS RBIDVD* WRZIQJ ) LODCADOZHMHIQ ( XURSH 5 HP DUNVEL ' HBXW * RYH.CRU9 DUBIR
0 DCRXLR¢ &HOADDVOONR! ,IHDQG 1 RYHP EHU KWBV ZZZ FHMDEDON IHQH VDFRBISHHK LLHDQGY URGIDVD JWRZ 1Q)
1 LQDQRDORHAH LQ HKURSH UHP DUNV GHBXW JRYH.QRU YDMGIRY P DGRXLRV

) OB 2 7 RROIGARUEHG WLV M) VBBRUMRQ R WH, ) 6& DQG 6KHILI 6WHIALQ WELN WP V 6HH) QB2 7 RRB! I$ 71Q $UDR
" XE@D, V, HDQGY0 RWBHIUHIDMS' IMMAW 7KH, MK IPHY/ - XO®

. IHDQO XOH ' XEMD1 RN ( DIWQQHUEIW &UDAMY DYALIKM) XMUH ' HSDUR HOAR WH7 DRVADFK

i RUM ( DIWQQHUIW , QUDAYH: 1 (,& DFFHMHG  6-BWP EHU KBV ZZZ QHFIH

WKH, UK 71P W/ 9L RQ + RP HPMWGHW DQG * DUAGQH) 6WHIN 7 KH , QQHU & LW 7 DNHY WH 9XUEHD $ IDQC 7KH, UMK 71P W/
" HRHPEHU

" XUQ) WHSHIRG R WL URHDUAK \RP HI DWW EDVHG FRP P XQWHY HOMUHG WHGQRUM. HDWAIQQHUAW \RP HH SHIHDRHG QHZ. SUHD A
[QWHUSIHHFHIQWHDUHD DQG\RP HP RYHGILRP RH YHXH ZWIQ WH DHD W RWHU
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H HJLY RWD WEAQ 1Q @VQ] WRRPV DG NWKHY H IMAQJ FRP P XQWH/ P RYIQJ VR \WH
XEXWEV RUSHISKHY R WHAW VR VFEXUH QU HJ YHOXHY DQGVRP HRI WIRVHARP P XQWHY Z KIFK

P HAADQG Z RUKLS XQNCRZ QWR XV

7 KHH DUH DOR YHQXH1Q WH QRUM. FDWALQQHUAW WDAZ HHRQAH EXVWCR RQIHU XVHG E\ 1DW

EDWHG FRP P XQWHY DQG WHHDUH YHOXHYLQ UH XUENKP HOARUUHGHYHERSP HOANDAP D EH\KEMFW
WR IXWUHXVH |, Q WL UHIDLG VIR GP HMRQDOP DSSLQJ LV QP WG LQ DUAEX@WY) WH U-DON R

| DWW EDVHG FRP P XQWHV 1Q WH DUD & @R : LGP RMWVWHRY R P RELGI P DSSIQJ RIHY RQH
\XFK DOM.CDAYHDQG LV G-B® H3 LQ WHU-SRUWAWNMDNRRZ V

7 KUHH DEAMRQDOFRP SRQHOW DUH SLRYIGHS VR DWMAIQM SUHAQ) WHP 08 $ GIHIG RXAICH/WH
\HYHQP DIQJWRXSIQIVR! 1 DIW EDVHG FRP P XQWHY , QWHFDHR! \KDLHS BFDARQY WHFALLFBILFRQ
LV AVGHG QR VR RUWUHH VHRARQY HDRK UFSURHAWQ) D \HSDUDM | DIV EDVHG FRP P XQW |, Q
\RP H FDH/ WLV Z DV QRWSRWE®! _ IRUH CP S ZKHD ERW FRP P XQWH/ ZHH R WH \DP H
WDAMRQ _ \R DEAMRQDO M P ERY DWH SIRVIGHS 1Q WH GIHIG R IGHOM\  RMHU \KDUHG
DUDQHPHOV $ VEGIR DD DWW EDVHG FRP P XQWHY LV SIRVIGHE EHBZ WH P DS ZKIFK
SURYIGH/ WH QP H R HDRK FRP P XQW DQG LY FREBXU FRGHG EDVHG RQ UHIJLRXY WDAMRQ \FH
) LIXUH

7 KHP [0S DOR SURYIGH/DMIQSRWYR D5 RP D3 HOMARWEICE.KXURK Z KLFK Z DV SURHINQ 3 DLHTBW
DANHEWB HME/YENHY WM 94 RIHWDAMMH Z HHLQ WHS3 DYHH3 ROAEXICHQ) RQ* UHD& KDUBY
BVWEXWZ I DP HP EHOKISR DB RW  SHRSBI WH TXIEN® RXAWUZ IW7 KR Z HHHYIPWG | URP
3OUCHDBWO\WUWH Q. RZ QY \Z IMKHG XVH VR WYGHOADAFRP P RGDARQ 7 KHFRP P XQW QRZ
P HANQ , QFKLFRUH EXVIMAXHY R \KWEEGBI\VGDAH UHP D1Q DG WH GFDARQ LV QGRADY FHIADOI RUWH
PDQ 5 RP DZ KR Q/HLQWHAW FHOAH

,QDEAMRQ D\KRUWIGRWDY SURYIGH/ DEAMRDOIQRPP DARQRQ, MOP 2 UMRGR[ & KUMADQW
( YDQIHIEDDP  DQG 3 HOMRWEDP

7 KHHYIPARQ R WUHHFKXURKHVIURP. WHBWB HMAVO/ONHY \WMRQ3DUHIBWHING  LVDCAHMGLOS LFKD G&D WRQ 17 KLY, VWt
$1U: HYAHDMH 6KDUQ) 6XEXUEDQ3@AHOQGHVRY D WH 1RUM ( DWQQHU&LIWR ' XE@X : RNQ) 1 R QR

© LGP RMWIRDAH/ RQ WRY  DWU' RUHHD 0 DAH  DQG SRZHU DWUO LFKHD) RXFDXGV VR DUIXH IRU Q2 XQG-UWEQAQIV D G
DSSTFMRQVR WH GLIMICY IWLQ FDURIWEBK\ 7 KLV IV HEHADD SHIMHIAR RXUURDRK DVHDFK P DN RQ) LIXUH - GHP ROUADWA/L

FRP SO WRU R GDGHIKLS DFFRXQEELON P RELON DQG KIMRY SO\ H5 RADFLRW UHILRCDO QDARQDODQG RIWD WDQWRQWQHID
HMOIV 6HHEDQR : LB RWO REBI0 DSSQ) 6S0FH &DURIUBK DQGWH' LIMIO$ P WMLEDP 8 QLYHMW 3UHW
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YUXH 0 DSR ) DWW %DHE&RP P XQUWAVIQWH1 R ( DWQRHJEIW & UHEWS ] LD2 BAUIHD
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) UXH ) DWW YDHG&RP P XQWA/R 5 HJLRXV7 UIDAWR)
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* GBOY R 5 HIIRXV7 IDAWRQV

( YDQHIFDDP

2 UNREH & KUMADQW

3 HOMRIEDP

6KLD, \@P

6XQL, \OP

$ ELDQK R 3IRMMEQNP  \SDQUQ) DARW \SHAILF
GHORP LQDARQV_ Z KIFK HP SKDWAVWHURBIR WHELEBILO WH
&KUMADQ @H Z W DWHRBRI\ |RPAHGE RQWHGD R - XV
RQ WH FLRW DQG D SDUAFX@U FRGAH.D | RUWH H SHIHFH R
FRQMMRQ ( YDQIHIFDOP KDV KIRUFD® JHOHDMG D | LLP
FRP P W} HOAZP RQJ W DGKH HONMVR \RADCDRAYI\P

7KH ( DWMOQ 2 UNRGR AKXUKH/ HJ  * LN 5 X\WDQ
5 RP DQDQ 6HEIDQ DUH VHD JRYHLQQ) ERAH/ WDWAXWELQ
IX@FRP P XQRQ Z W HOAK RMHJ 7KH  \FH WHP \HOHY DV
SIHHYIQ) WH IDW DQG SUURAFH R WH HDUD  FKXUK
JURXQAQ] WHU FRP P XQDOMH LQ D UFK KIWRUFDOP HP RU
DQG D GH-S \DALDP HQEODH

$ EWDQAK R & KUMADQIW WDMRRN \KDSHIQOWH W AHOMU
DQG KDV GHYHBRSHG LQR D P XN DFHMG JEEDOP RYHP HOW
FHQAHG DIRXQG WHH SHAEMRQ R WHRQ JRQ) eJUW R WH
&KUMADQ* RGLP SDUMGWIRXIK WH+ RO 6SILIW

$ WIQUDQMEWDGQK R ,MOP ZKIK IV AMQIXMKHG B\ D
FRP P LWF HOMR FROAQXIQ) WH WDAMRQ R 0 XKCP P HG DV
SDWHG RQWULRXIK KM\RQ LQ @7 DG GRAHXEDON

7KH QURWEWDQK R ,\OP WLV D WDAMRQ ZKIFK
HP SKDW\WHYI REBRZ LQ) WH4 XUDQ DG \WHH DP SBIR 3 URSKHWV
0 XKDPPHS WWRXIK WH WDAWRQIRPHS FRPP X0
FROHQXV DQG DQDBRILFDOUDRQQ)  6XQQL FRP P XQDOMH
FHOAH/ RQ ) UGD. SWD HY DQG LV WSIFD® FR RUECDMS B\
@FDOBDGHY WDMHIWDQ DMQIG! XQYHIDCKIHDUAK
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&KOSWU7 KUH /| MWADMUHS Rl

, QURGXPARQ
) DI EDVHG FRP P XQWH/DUHD Z HIH TP LQHG DQG YDOMHS SDUAR WH\RADOMHR AMEVIQP DQ
FRXQMEY 7 KV IVBW\R LQ , IHDQG 7 R DFTXLWHD IX@UXQGHMWEQAQ) R WHWRBIR DWW EDHG
FRP P XQWHY Z W WH LOMIWDARQ R Q7 DUYDY LQ , IHDQG DQG RWHJ LHILRQY WL FKDSWLU
H DP LQHVUHBYDQALHSRUVDQG DFDGHP LF 1LQAQIV ERW GRP HXE DQG LOMCDARQDO

7 KLV FKDSWU FRQIMV R WUHH P DIQ VHRARQY 6HAARQ 2 QH RAMICH/ KRZ NH URFDUAK WPV
P LIWDQN QM UWDARQY DQG | DWW EDVHG FRP P XQMHY/  DUH GHIQHS DQG XWDHG B\ DFDGHP LFV
WEMRY ERAHY DQG QRQ JRYHLLP HOECRUDQMMRYY 6HRQED IMH CP LGH/WH UHFRIQURQR
| DM EDVHG FRP P XQUWAV 1Q , MK WMMRY 1 LEP HZ RNV DQG USRIV SDUAFX@UD 1Q UHIARQ \R
WHULQM UIDAYHZ RINWURXIK WHUGD. \R GD. P QWM

BHARQ 7 Z R KLIKQIKW \WH URBIR \SDPH DQG SMPH SDUAEX@UD WH URBIR AMEV1Q | DA.OMAQY
| DIV EDVHG J DIMHIQIVDQG HOFRXQMLY DQG FUMFDCDVSHAWR! FRQQHARQ DQG ALYLE HIDIHP HQW

) LOD® 6HAANRQ 7 KUHHAVAXWH/H Q) OMDXHRQWHRBIR 1DV EDVHG FRP P XQWHVIQ WH
IQMUDARQR P LIWDQNZ W H DP SBVR GFDAQMUDAQ CRARQVIURP ( XURSH FROUGHDARQR
\RADCERQGVDQG \RADCEUGIH/ DQGDVKWH R QM DWW SXECFDARQYDQG USRUIVILRP |, LHDQG

0 LIWDQN , QMUDARQDQG) DIW YDHS & RP P XQWHY

0 LJWQNDQG, PP LIUMWRQLQ, MK RIBPONQ J
QD  SXEQF FROXGOBARQWR IQRP DQ 0 LIDQN QMIWDARQ6WDM\ WH' HSDUR HOAR
&KLY ( TXDDV ' DWOEION , QMIWDARQDQG< RAM ' &(' ,< GHIQGHGDP LIWQAVDIRNGRZ Q
DVDQLP P LIWDQMR EHeDQ. SHIRQ Z KR @QYHVLQ , IHDQG DG Z DVERWQLQ D Gl HHIAFRXQM
( [ SDQAQI RQ WLV LOFOMYH FROA-SWODDARQ R WHWLP  WH , UMK * RYHLCP HOAXQGHINEIQGY
WDAD P LJUDQWADQLGFXCH

eDQ SHIRQERWDIQDORMHIFRXQM ZKRKDVP RHG\R, IHDQGVRZRIN \RXG [RU
QM ODARCDOSIRMARRQ 1RUIDP O UHKQULIFDARQ DVDWH XJHH DVDEHHLIADY R
WP SR SUIRMAMRQ DQGIRUDQ. RMHUUDRQ QRAWP HOARQHG f

,QDEAMRQ WH' &(' ,< DOR P DNH/WHGAMAPARQ WDAD eSHIRQZ M D P LIUDQAECANIURX QG
FDQ LQFOXGH eDQ. SHIRQ ZKR Z DV ERWD DQG QYHV 1Q , IHDQG DQG KDV DAVBDWWRGH SDUHQARU
JUDQGSDUHQNNDAFDP HVR , IHDIQG DVDP LIWDQA

" FBDUR HOAVR &KIGHHD ( TXDDW ' DVCELON , QMIUDARQ DQG < RXM BXETF & ROKGIMRQ \R , QRP D 1 DARTOGWDM\ R
0 LUWDQNQMWDIRY * RYIH 2 RREHU KWBV JRY LHHD G-5DUR HOAR FKICELHD GMDELMN DQG HMXDDA FROKODARQY SXETE
FROXGEMRO VR IR D QDARCDOVADAD\ | RUP LIWDQAIQM UDARQ

" FBDUR HOAR &KIGIHD ( TXDOW ' DCELON , QMIUDARQ DOG < RXM BXETE & ROKGIMRQ \R , QRP D 1 DARCOGWDM\ R
0 LIWDQN QM DARE

7KHXVDIHR WHWP eFRXQMIf FDQ FUHDWM LI LEXGAEY Z KHD FRQUGHIQ) WH SROAFDOUDON RN WH , UMK ERUGHUDQG 1 RUMHL,
,(HDQG ) RUH CP S®! D SHIRQ IMQJ 1Q WH 5 HSXETQE R, IHDQG Z W D JUDQGSDIHOMURP 1 HZ RUGWD BCH LY WKQFD@D
FROUGHHE DeSHIRQZ W DP LIWDQAEDANILRXQGT 6HH' HSDUR HOAR! &KIGRLHD ( TXDOW ' DWOELOW , QM) DARQDQG < RXM I8 XETE
&ROXODARQVR, QRP D1 DARDSWOM\ [RUO LIUDQNV.QMIUDARQ
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7KH 0 RQRIQ 5HRIWRY , QMIDARY B\ WH ( ARQRP LF DQG 6RADOS5 HHDFAK , QAWM
(65, FRQAQXH/LQ WL YHQ DV P LIWDQN DIH GH LGHG DV e DAWRVH Z KR Z HH ERUD RAMGH WH
5HSXEQE R ,HDQG 7KLY SIHHIHG WDMRY  GHIQWRQ IV FROMMINVZ W LOMODARQDO
GHIQUWRQY EXWIWLY DOR D EURDG GHLQWRQ Dv MMGQFXGY WRH ERWQ 1Q 1 RUMHO , LHDQG WH
8 QWG . LQIGRP DQG WRWH ERWQ CELRDG R , UMK SDUHONV 3UHVRXV( 65, UHBRUNV KDG XWDHG
CDARQDON EDHGRQAW HOKLS 1RUIWGH LQWRQR! P LIUDQW

KLBIP LJUDARQLQ RIP VHNQAW WH\E R FRQAH-SW DLHCQRNQM AKDQIHDE®! DVRQHFDQ EHERWD
DQGRUJWRZ XS 1Q, IHDQG DQG EHR P IQRUW HKQIAW 5 HRHQAGDD WEQEDLGVE\ WH & HOADO
BVDAXXFY 2 |1 LIFH DIRZ V P XFK YDUDARQ 1Q KRZ P LIUDARQ LV XQGHARRG SHIRQD®M B\ SHRSOGH
FRP SO WH& HQXV

) DD MIVQHHIDY VR DOR IHFRIQUHWHXVHR @QIXDIHRQ eP [QRUW f 2 Q D QDARQDOBYHD
DQ ROHCRAZ KW, UMK LVIQWHP [QRUW EXWERFDID Z KIWM , UMK SHRS®IP LIKWCRAEHD P DNVRUW
WH P LJKWRQD EHD SOWDOV ' XEIQ &IW &RXQAOXVH eHNQE P IQRUWE  Z KI®BI RMHY X\H
eP LQRUW HKQAW f  6RP HX\VHeP LQRUMKHG HNQAWF  RUHYHD elDADDGP IQRUWE  IQ\RP H
DA/ WHHE\ HP SKDWMQ) GLTHHWBYHY R DIHR 1Q ZKR JHV VR GHILGQH DQG RULP SRH WH
GHIQWRQDOMP V

' HIQWRQVR , QMIUDARQ
,OMIDARQ EHQJ DQ DUD R FRGAHQ IRUPDQ JRYHGP HOV WBMRY ERAHY/ 1* 2V DQG
IQGHG FRP P XQWHY LV D WP WDWKDV QLI HHWCH LOWRQY GHBHYAQ) RQ WH \RXUH ) HZ
VKR FRMUGH IQMUDARQ \R KDYH D MQI®! GHIQWRQ DQG P RWIGHOM\ D WQIH R
XQGHMEQAQIV R WH ZRG WDMGR QRAVDZ DV ZKR® DIQ Z W RCH DQRMHU & RGAVHD
3HQAQ GHAUEHY LOMIDARQ DV eWH SURFHW B\ ZKIFK [P P LJUWDQW EHRP H DFRF-BWEG IOR
\RAHN ERW DVIQAYIGXDYDQG DVILRXSVF

) WDQFHV0 P+ LQQW HADO 0 RVAUQY 5 HERUARD, QAMIUDARD ( FRGRP LF DQG 6RADS HAHILAK , QUMM

$ Q HOUHUUSRUNG HXUQ) 5 RRV FRP P IMWIRQHG B\ ' XEMQ &IW & RXQAO LV GANLQY 1Q UHDWRQ WR LW GH LQWRCDOWEUAQ) SRON
7 KH USSRUMCFRUHAD GHILQHG eP LORUW HMQIE  SHRS®! DV efQHZ ¢ FRP P XQUE/ R SHRSBIZ KR ZHHCRAVERD 1Q , IHD G RUWRMW
ZKRHSDHINVZ HHQRAERWDLQ, LHDQG 6HH/ RXUEHY< RXW DQG &RP P XQW GHYFHY & HAXUQ) 5 RRAD, QMILDAG) 0 LGRIW ( WQF
3HRSBILOR/ REDOS.RP P XQW 6 HYFH/IQWH1 ROM (DWQHJE W / RXUE/< R\ DG &RP P XQW 6HYEH/

&HOADD G\VBAMPY 2 1IIFH (862 ' DI 6WIQEDG IRU (WQHAWe &HOADO GVDMMARY 2 [IFH &62 ) HEUDY
KWBY ZZZ F\R IHHD P HMRGY O LFDWRQV PRCDBMWEQEDLG\DOGRONL LFDAWRQY PREDEMEQEDLEY FREDEMBQEDLE RIANQAW

1(,& ,QUDAYH hQMPXOMIDD' HYHRSP HOAMBWRILPP H 1 (,& CAFHIG  $ XIXWV KWBY ZZZ QHF LHIQMFXGMUC
GHYHBSP HOASLRIUP P H

7KHWP eP LORUW HKQHAWF LVXVHGE\ ERM WH1 DARCDO< RXAM &RXQACR |, IHDQG DQGWH( 65, WHHP RIH$ QQH:  DOK HADD
b RINQJ ZIW < RXQ) 3HRSGIILRP DO ICRUW ( WQF YCANIURXQE: LQ$ FHVS @S UV D' LYHMW 7 RRMNRUWH <R : R
6HARU 1 <&, DG < RAMQHW * |@DY. LQIWRQHADD ( WQHAW DQG1 DARDOV [QWH, UMK / DERXUO DUNHW( YIGHTFHILRP W
41+6 ( TXODNVO RO ( TXDON 5 RHDUAK GHIHY ( TXDDV $ XWRUW DQG WH (FRQRP LF MG 6RADCE FHDUAK , QUMM

€0 LCRUMHG HMQFWF  DSSHI/WR KDYH DQ LGRS IUTXHR. IQWHS QWS . IQIGRP XWDVHG E\ WH 1 DARQDO+ HD\B 6HY B
DQG WH 60P DUMIQY 6HH ERW 1 DARQDO&REIERDAQ) &HOAH IRU O HQEO+ HOOK ( WQF , GHDODARY 1Q , P SIRIQY $ FFHW \R
3\ ARBILEDOY KHDSEY ,$37 1 +6 5 CRHDQG+ HDOM 2 EVHLYDRU 6CP DUMIQV S0P DUMIQV3RIA 3RVMRQ ( WQHW DQC
BXIAGH -XO

€5 CADDHG P ICRUWF VD GHIQMRQDOMP XVHG B\ WH, UMK 1 HERIN $ JOLQWAS DFVP - 6HHUHFHQAUFBRUWAEY WH, UMK 1 HERUN
$JDOME DAV 67$1' 3RWAWS 5 FSRINRQWH7 WDQQ) R 0 LGRUW ( WQE/ HDGHY R %-FRP H6SHADDWA( ', DQG$ QA5 D BP
) CAOBAY ,UNK 1 HE RN $ JOQWE DAAP KWBV [CDUIHZ S FROMAKSEOGY 6VBQG 5 FSRWAY LD O REXP HWGRHA

sa

BWBKHD & DWBY HADD , QMIUDARY 0 DSSIQY WH) HIS & HMWHIRUO LIUDARQ DQG 3RIA 5 HWDUK DQG 5 H XIHH 6\MAHY & HOAH

' DVG 5 REIQIRQ SDBHJSUHHIMG DA( &5 (, QMLOWRCDOSRIHHIAHRQ , QMIDARQ R 5 HXIHVIQ ( XURSH $ QEHS

" HIQQ) DGO HKUCQ) 6XFRHMXCE HXIHH, QMILDARD ( &5 ( 1 RYHP EHU

51QXV3HXAQ |, QMIUDARY 7 KH5 RBIR &RP P XQWAY , QMMRY/ MGWHEVDM 0 LIWDQABRIA , QUANM
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,Q ,UHDQG SURU R WH V WH UK * RYHP HOVRIHHG D MKW P RH H SDMYH
XQEHMWRQAQ] 1Q, QMUDARY $ 7ZRZD 3URFHWVDVY

eWH DELOW VR SDUARSDM VR WH H WRAMMDAD SHIRQ QHHBV DQG Z MKH/ 1Q DR WH
P DVRU FRP SRQHOWV R \RAHV Z IWRXWKDYLQJ) VR IHIOTXINK. KLY RU KHJ RZ Q FX@MUDO

LGHOAW f

,Q WH &RXGAOR WH ( XURSHDQ 8 QRQ LQ &RPPRQ YDMF 3UGASGV IRJ, PP LIWDQNV
, OMDARQ3RIA IQWH( 8 GHIQH/IMDVD

eG P IE BQ WP DG FROMXRXVVER ZD. SIRAHNVR P XUXDCDFFRP P RADARQ QRW
D WIME RXVWRP H |, WGHP DQGV WH SDUARSDARQ CRWVRQD R P P LIWDQV DQG WHU
GHAHIEDQNVEXVR HYHY UMGHON

7KV \ERZD FRQHEWDDDARQ R WH SUIRFHW R IQMIWDARQ Z DV P DGH IXUNHJ H STAWLQ
QDARQDOVADMILH/ DVAVBMG LQWHUO LIUDQA QMIUDARQBWDAM)\ 1URP

e, QM DARQ UHFRIQMA/WHUIKWR P LJIDQWR JLYHH SURMRQWR WHURZ Q FXOMUHIQ D
P DQQHJ WDWGRY CRAVFRQ @EWZ W WH EDVE YDOH/ R, MK \RAHN DV IHBRMS 1Q
, IHDQGY & ROWMMARQ DQG LQ @7 $ VD VIR ZD SIRFHW LOMIUDWRQ LQYRYHY FKDQIH
IRU, MK \RAHN DQG LOXMARQY \R WDMMH EHHIW R JUDMU QYHMW FDQ EH IX@
UDDHG

, OMBMQIO WL @M FRGA-BWDDDARQ \KUWS [ LRP DQ DELON FHQAMS DSSUIRDAK. LHTXILQ) D
\KDIH R \RADQJRRGY R [QMUDM VR D UIKW EDVHG DSSLRDFK. Z IW DQ LQRUHDWHG HP SKDMY RQ
\KDUHG LRGRQUELON | URP \RAHECCARY $ JDIQ WLVCH LOWRQ KDVGHP ROWDMS FRQIMMR 1Q
,UMK SRIA P DNQJ RQ LOMIUDARQ , Q \WWH SXEQF FRQXGDARQ RQ WH O LILDQA, QAMILDARD
BWDM\  WH, MK * RYHLCP HOMHWLDMS IWSUMRXVXQGHMWEQAQIVR LOMIUDARQ

,P SRUEQDM WHH LV D QDARQDOCRARQ SOQ DIDIQWMEFN  ZKIFK 1V IQCH HG VR LOMIUDARQ
SRIA DAQDARQDODQG (8 GYHD 7KHZRINQJ) GHIQWRQ R WLAMWP IRUWH, UMK * RYH.QP HOW
HHR
eD IRP R GRPICDARQ ZKIFK P DQUHV WIRXIK WRVH SRZ HJ G QP LFV SIRHIMQ
\XRMUDODQG LOWAMAWRCDODUDQIHP HONV SUDPWAH/ SRTAHYDQG FXAMWDOCRWP V Z KLFK
KDYHWHHIHAWR H FOAQ) RUGWUP [QDAQ) DIDIQWMQAYIGKDY RUJURXSV EDWHG RQ

WFH FRBXU GAAHWRUCQDARQDCRUHNQE RUJLQf

" HSDUR HOAR - XWAFH ( TXDOW DQG/ [Z 5 HRP ,QMIWDARY $ 7ZR: D 3URAHV ' XE@D ,Q' HSDUR HOAR - XWMEHDQC
( TXDOIW 0 LIWDQNQMIUDARQEWDM\  $ %60H-BUQNRUWH) X\MUH ' XEID

&RXCAOR WH( XIRSHDQ 8 QRQ &RP P RQUDME 3 UGASBVIRU, P P LILDQA QMIUDARD 3 RIA LQWH( XURSHDQ8 QRQ 3UAWS HBDW

YUKWHY

" HSDUR HOAR - XWWFHDQG ( TXDOW 1D LIDQN QMIWDARQ6WDM $ %OGH-SUQNRU YH) XU

" HSDUR HOAR &KIGHHD ( TXDOW ' DOELONV , QMIUMRQ DQG < RO IBXETF & RQKGIMRQ VR , QRP D 1 DARDOBWOM)\ 1R
0 LIWDQN QM DARQE

) RUH CP SBV \HH( XURSHDQ&RP P MIRQ I{ 8 $ QN5 CAMWP $ FARQ3MQ ¢ ( XURSHDQ&RP P IMRQ DFFHMHG  $ XIXM

KWBY FRP P WRQHXURSD HX WDWI\ DQG SRIA SRIAHY/MVARH DQG | XQEDP HMEOWIKWFRP EDMQI GAMAUP LQDARQ UDFAP

DQG [ HRSKRELD HX DQNUDFVP  DRARQ S@Q BD 81 * HHDOS WHP E®  h QMLDARCDOE RQYHARQ RQWH( TP [CDARQ R
$@ )RPV R 5CADD ' DUPICDARE 2+&+5 " HHPEHU KWBY ZZZ RKFKUR HD LOWAXP HOW
P HKDQ\P VIQWKP HOW QM CDARCDOFRQYHARQ HIP LCDARQ DI RWP VIDADO 8 QMG 1 DARQY :  RUG & RIHHFH$ JOQWAS CRMP
5DA00 WUP ICDARY ; HIRSKREID OG5 HIDWS, QRBLDGFH 8 QWG 1 DARQY

" FSDUF HOAMR &KIGBUHD ( TXDOW * DOELON , QAMIUDARQ DQG < RAM 1 DARTOS$ FARD 3 @Q $ JOOMS CAVP * HSDUR HOAR
&KIGUHD ( TXDDIW ' LWDELOW |, QMIUDARQ DQG < RXWM

J)DLWK LQ WKH 1RUW



/ILWHUDW X

7KLY GHIQURQ ZKIFK HAKHZ V D \R®! | RFXV RQ WH LOQAYIGXDODQG | REXVAY RQ WH WAKRMUX
GP RQUADM/D X WP LE DQG LOWAMARQDO! REXVWDWEDQ EHDEVHQAIQ P XFK R WHWMRY DX
FRP P XQW \HARULQ,, LHDQG

' RPOQVR , QMIUDRRQ
5 DINHU WDQ DAWP SWQJ D MQIG! RYHDUKIQ) GHIQWRY $ JHJDQG 6\WDQ) WEFH eGRP DI R
IQMWARY 7 KH LGHOWIHG GRP DQV LQAFDM WH NQGV R WLQIV SHRS®I P HDQ Z KH) WH B0
DERXWIQMWDARQ ,Q WLV ZD.  WHU 1P ZRIN LV EHAMU DE®! VR HOFRP SDW D YDUHV R
QRWP DAYHXQEHMWEQAQIVR! LOM UDARQ WDQ D GH LAMRQ Z KLFK KDVWHSRWOADOR H FOXGH

YUXH &RH RPOQVR , QMUMRY

7 KHI LUXAHBP HQVR WHUILDP HZ RIN DIHWHDUHDVR SXEQE @HZ KIFK R WD LOGFDM \KFFHWI X
IOMUDARQ HP SB P HQVKRXMQI HEXFDWRQ DQG KHDIM \FH) LIXUH DERYH $ @R WHHKDYH
FROIMM®D EHHD \KRZ Q VR EH FUMFDOVR WHVHRXUW R P LIUDQW 1Q WHU UHFHYIQ) FRXQMHY/
7KHH FRUHDM \R WH IRXQGDARQDOGRP OIQ R IQMUDARQ _ WKW DQG AWHRKIS _ D
GHIQWRQY DQG SRIFAH/ DIRXQG WH UJKW R P LIUDQW DQG WHU CFRHN VR AW HOWKLS \KDSH
QAPMWRY R IQMUDARQ 6XFK TXHMRQV R WKW DOR GHHADU® HDW \R TXHMRQV R
URSROUELOAHY ERM R WHEVEMWIDQG LP P LIUDQA7 KLY XGIP DIMD KLIKQIKWDQRWHINA DSHW

$ OWRUS JHJDQG $ ORQ 6WDQ (8 QGHMEQAQ) ,QMDAIRQ $ &RCAHBWDO) P HZRING - RAUIOR 5HXIHH6WAH R

7KHO LIWDQW, QMIWDARQ 3RIA ,QGH LV D XQATXH RROZ KIFK P HDXUH/ SRIFLHY VR LOAMIUDM P LILDQW LQ FRXQAIHY CRRW | Y
FROMHOV LQFOAQ) DAY 8 0 HP EHUGVBMMY LOFOXAQ) WHS . RWHJ( XURSHDQ FRXQMHY $ @DAD ,FHD G 1 RUK 0 CRHERQD
0 RGRYD 1 RZD 6HEID 6Z MHMQG 5 XWD 7 XN DQG8 NIIGH $ MDQ ARXQUHY &KICD ,QAD , QGRGHMD , DHD - DSDQ DX
6RXM . RUD 1 RUM $ P HIFDQ FRXQMEY/ &DCDED 0 HIFR DG 8 6  6RXAN $ P HIFDQ FRXQMHY $ WIHIAD % 1O &KIBI DX
$ XVADIDDQG 1 HZ =HIDQGLQ2 ADQD 6HHG LHDQG_0 LIWQVOMIUMRQ3RIA QG ¢ KABV PISH HKILHD G
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R QRWP DAYHSHA-BWRQVR [QMUDARQ WDAMYDVER ZD. SURFHW 5\ DQ G-P RQUADM/WDW
P LIWDQNDHFRP SHIBG R QH RADMWHUUHDI LRXVIGHOMAVE), WHUQHZ FRQM VWAADVP XFK DV
UHFHVQ) FRP P XQWAVP XWAQHIRADMQHZ LQAYIGXDYDQG QHZ. LHDILRXVIGHMARY

' HIQWRQVR! ) DWW YDHG & RP P XQWHY

7 KHTXHMRQ R Z KDAFRQIAXWM/D el DMK EDVHG FRP P XQUWWF LV YIVIO DQG RCHWDALY GLLI LEXOWR
DOZHJ , QWH , MK WMRY  FROM WWH & KDUMEY 5 HIXOWRU RAMECH/ | RXU FDMIRUHY | RUWH
SXUBRVHR FKDUMBY \WHSUHYHMRQRUHIH R SRYHW RUHFRQRP LF KDUBKLS WH DGYDQRHP HQW
R HEXFDARQ WH DGYDRP HOMR WHJIRQ DQG DQ RWHU SXUSRH WDMY R EHH VAR WH
FRPPXQW 7KH&KDUMH/$FW  CRVQRAFRQELQ D GHIQUWRQ R LHIJLIRQ EXVH IMAQ) FDH
@7 KDVBXEQKHS WDAD UHDILRQ KDV\E R FRIHHBP HQW EHIH LQDe6XSUHP HYHQIf  DQG | DWW
LQDQGZ RUKLS R WDWEEXSUHP HOHQ f

7 KHFRP SOf MR GHLQQJ Del DIW FRP P XQWF DIHENHQ XS B\ $ &P ' LQKEP  Z KR DWHWHY
| RAUSRWEBIDSSUIRDAKHY 2 CHRSWRQ GHIQH/D I DIW FRP P XQW E\ IWFRP P RQGFDARQ QNHD
FKXUK EXLEIQ) RUP RVTXH DQG WHDWRADMS IHDARQKLSV , GFUDMQI®  KRZ HYHU SHRSBIKDYH
P RUH FKRIFH DERXWZ KLFK |DIW FRP P XQW WH  DUH LQYROHG 1Q DQG P D' QRAGHRHWOU®D @YH
ZIWLQ ZDOLQ) AMEQFHR W+ H QRWA DQRMHU GHLQMRQ EDVHG DLIRXQG FRP P RQ DRAYIMEY
\KFK DV FRP P XQW CRARQ 7 KLV CSSURDAK DWKP H/ WDWD@P HP EHY R D 1D FRP P XQW
SDUAASDMHIXDD LQ GHAMRQ P DNQJ RUFRGPAYHCRARY Z KIFK RYHLERRNVWDAMRQVZ KLFK DUH
P RIHKIHDUKIFDO $ WILG |LEP HZ RN P LIKWGH LQH 1 DIV EDVHG FRP P XQUWHY DURXQG D \KDUHG
KIMRY DQG YDOH/ + RZHYHJ ' LQKDP FRP STFDMY/ WLV B\ DUIXIQ) WDWP DQ 1DV GHLCH
WHP \HYH/ DIDQWRMHU FRP P XQMKY/ DQG WDWHYHD ZWLQ D FRIUHIDARQ WHH FDQ EH
QDIUHP HINVRQ IRUH P SB WHRBRILFDORFXY |, QGHHG \KAK DGHLQWRQR 1DIW FRP P XQW
Z RX@ H FOXGHHRXP HIFDQJWRXSIQIV ) QD@D ' LQKDP FRQUGHYD GHIQUWRQR! 1D FRP P XQW
DV D FRP P XQW R \RIGDUW 7 KLY WUDMYY R EH D GHIQUWRQ \R ELRDG WLV GlILEXOWR
GHIQHDM , WDOR LOARGXAHYGLL LEXGVTXHMRQVR WMRQVEHE HH YDURXV.JURXSVDQG WHH \WW
VR Z KLFK VROIGDUW FDQ EHARP HKRWAMA R RMHY/

+DVIQJ D FBDU R XQEHMWEQAQ) R Z KDAVFRQUAMM/ D |DIW EDHG FRP P XQW KH3V ERW
SRIA PDNHY DQG P HPEHY : KDV LGKDP GHP ROWDMY/ LV KRZ  GLILEXOWMLY LV + L DQDOMY
URYHDOY WD DIV EDVHG FRP P XQWH/ DIHeKLIK® VWWDMS DQG FROMQIHOAT 7 KHFRQMOWR WL/
U-SRUNMXAN VR \WDWIHDDA/

3HKDSV D P RUH [ IXMKOGH LQWRQ LV RITHHG B\ WH $ P HIFDQ \AKRDU 9 IARUD / HH ( URNVRQ
Z KR GRRUEH/I DI FRP P XQWHVDVE\KTSHG B\ LOMQDA RIAVAKAK DVUHDILRXVEHIHY HYHY &

$ JHUDQGEWDQ 18 QEHIXMEIQAQ] , QMILDARQ

/ RXMH5\ DQ I [ SEUQ) 5 HILRQ DD Y4LIKWDQG %X YRXQEDY |, UMK 0 LILDQNV L HIRWDAQ) 5 HIJ BXV, GHOMN LQ Y%A MIACE I
. RPHQDQG, MK IDVSRD, GHOMAHY 0 DRKHIMUS QLYHIMW 3LHWY/

&KDUMEY5 HIXOWRU B KDUMEEBI3 XLERVH: - XO KWBY ZZZ FKOUMEUHIX@RULHP HADIXTP X VB FKDUMIE®! SXUSRHYSA

&KDUMEY5 HIXOWRU (& KDUMIEBI3 XLBRVH:

$CGP ' LKCP b KDWVDe) DWW &RP P XQWM "c &RPPXQW' HHBSP HOQMVRUIO (R 3

' IKDP b KDAVDe) O &RP P XQWE "¢

" ICKDP b KDWVDe) OIW &RP P XQWE "¢

' IKDP b KDWVDe) D &RP P XQWE "¢
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SWDPANH/ WHRBJ\  SKIRRSK\  DQG DVHRHR KIWRUFDOSXUSRVH DQGE\ H WLEDO RUFHV\KAK DV
JBEDO PDAR HRQRP IFV \RAR SROAFDOUDMARY DQG WH SOQV R FRP SHAIRY DQG HYHD R
HHP IV 98@Q) RQ WDAGHAUSWRY Z HXWDHWHWP DWW EDVHG FRP P XQW \R P HDQ D
DD (RRMG FRJUHDARQ WDAVP D EH HP EHEGHG 1Q D ZIGH CHERW CARW D JUDMJ
JHRIWDSKLE \GDQ Z KRHFRP P RQ @H LV DQP DMG B\ Z RUKLS DQG FRP P XQDOSUDPARHY \KDSHG
DURXQG \KDUHG EHIHV DQG WWKRWUHG GDGHIKLS 0 HP EHIKLS LV GLIXVH DQG SHP HOE®! LW
LQFOXGHVI RUP DODGKHIHQWVDQG LHIX@UZ RUKLSSHY/DVZ HODVWRHZ KR SCUAASDMRAFDMRDD
IG-OA\ FXOXWDD \KSSRUASLDAAFDD RUEHRQJ MP XQEGHRX\® R P RIHWDQRGHFRP P XQW

) DWW Y%DVHG & RP P XQWH/DQG, QMIDARQLQ, UMK * RYHLCDQRH
, QMIUDARQ6 WDMILH/

7 KH\ HOW EH RIH WH * (EDO) LQDQADO& UMY Z HH D FUDWYH DQG HOHLIIVHG WP H 1RUGLYHMW
LOMIFXOMUDODQG LOMIUDARQ LOMDAYH/ SDUAEXOLO LQFXAQ) IHFRIQURQ R WH LIRBIR 1DW
EDHG FRP P XQMEVIQ\KFK ZRIN ) RUH DP S® 1Q WHO LQMMIIRU, QMIUDARQ  SXEQKHS
0 LIWDARY 1 DARQ ZKIFK FROIMMONZ W WH SRIA P DNQJ ] HWHMWAVR WH WP H SURSRVHG D
eSDUZHIKLS DSSUIRDAK EHE HQWH*  RYHLQP HOADQG QRQIRYHLGP HOECRUDQVDARQY DVZ HODV
AYIOWRAHN ERGAH/ VR GHBHD DG HKDQRH WH RSSRUMQMEY | RUIOMILDARQT , Q DVHAMRQ RQ
| DV EDVHG JURXSV WH UHSRUADANGRZ BEIHG WH FDUH DQG VKSSRUARITHHG VR QGHZ DULYDY WH
KLIKHU BYHOR  UHIILRXV SUDPAFH Z WK P LILDQAVIURXSV DG WDWARQGHARQ Z WK | DIW EDVHG
FRP P XQMEY KDV JUDAD DWIMMS SHRS®! ZIW IQMWDAQY) R ,HDQG ) XUMHP RH WH
* RYHLGP HOAKLIK@I KWG WDNEQVAXWIRQY Z L@EHKHTS Z IW WHJIURXSVZ I D YLHZ VR S 1Q
SOFHDUDQIHP HOMVR | LQDQADD \XKSSRUMNDADSHANR WHJIURXS\E DRRY ARV

,Q WH' XEQQ&IW & HOAHE& W HY, Q RIP DARQ 6HYIFHSWIRGXAG) LQG<RU: D $ * XGH
W. H 6HMAVIQ' XEI&IW &HOAH ,WZ DV'SUP DU® Z UMD VR DAMWEAONIQ) P LIDQN Z LW
DYDUDE®! DG UHBYDOAMHLYLERY VR KHS HDVH WHU WDQUMRQ DQG LOMIUDARQ LOR , MK @ H DQG
RAHNT |, Q6HRQ 5 HIJIRQDQG 6SILMYDOM  WHDXWRWY SIRYIGHE DQH WMYHQMR

SOFY R ZRUKIS DQG WHDJIRXV RUDQMARYY 1Q WH AW IQFOAQ) PDQ  IDWK EDHG
FRP P XQWHY ZKIFK DUH WD SIRHOMOQ WH QRUM HDWMQQHURW  + RZ HYHJ WH \KEVHTXHQW
SIRILPPH/ R DXWMIW 1Q ,HDQG KDG D GHMP HQEO HIHWRQ WL LQWDO CP EIMRQ RQ
LOMIUDARQ / DXQRKHE MVAEH RIHWHUHFHMRQ WH1 DARDOSWDM\ HIGHG XS P RMEDTBG Z W
WH QMGG R [ LEHDQG GH-SDUR HOMKXWT KH) LQG< RXU: D IXIGHQHYHJUHHYHG DIRGRZ XS

$ XUMIW \ISSHG WLV LOMDCP RYHP HOAR DQ. HDUD P RP HOMP  DQG URRXUAHY DQG MKDVQHYHU
UHRYHIHG

7 KH P RUWUHHQASLRIUAW USRUMIURP  WH * RYHLQP HOV 0 LILDQW, QMILDARD 6WDM)\  Z DV
SXEQKHGIQ  DQGP HARQVUHIILIRQ DQG | DIW DB RWAH FOMYHD LQUH HHFHVR WH

9IRRUD/ HH( URNVRQ B DMK &RP P XQUWAE 1Q ( QR FBSCHADR &RPPXQW ) LRP WH O LAIHR WH O IUIMDO: RUG HG . DU
&KUMMM-QDXG' DMG/ HQRQ 60IH

7KH2 [IIFHR WHO LQWMIIRU, QMIUDARQ Z DV FUDMG LQ - XO DVD URSRQOHWR WH UFRIQURQ R WH\FDBIR P L] DARQ\E
, UHDIOG LQ WHSURYIRXVGHDGH SDUARX@LD MCFH

0 LIDARDL DARY 6VBMP HWRQ, QMIUDARGWDM\ DQG * LYW 0 DAIHP HOW2 [LEHR! WHO' LQIVMUIRU, QAMIUDARQ

0 LIWDARDL DARY 6VBMP HVRY, QMIUDARQGWDM\ DG ' LYHMW 0 DIHPHW

0 LIDARDL DARY 6P HINRQ, QMIUDARQBWDWI\ DG * IYHIW 0 DDIHP HQV

B IG<RXU: D $ * XIGHWR. H 6HYFVIQ' XEMD &W & HQMH YL

B IOG<RXU: D $ * XIGHWR. H 6HMAVIQ' XEMD &W &HOMH
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( GXFMRQ $ GP MIRQ R 6FKRRY' $ FW %H RQG HOWUQ) AKIGUHD R P LQRUW | DWWV DUH
DE®IVR DAFAW HXFDARQ HTXIME® QR UFDOHQIDIHP QALY SURHA7 KHHLY GR P HMWRQR! 1DW
EDHGFRP P XQWH/ ,QWH 0 RQWIQ) 5 FHSRUIARD, QMIDARQE\ WH( 65, WHHLYD\RDAY
P HOARQR! IHIJIRQLQ D GHAISWHWEBIRQWSH/R YROQMHIQI B\ AW HYJLRXSV

,Q( WQFO0 LGRIMK/DQG0 HQEOF HDOKLQ, IHDQGE\ & DLLEH WHDXWRUKLI K@ KWG WHSRWMOADO
NH RBIR WHDIIRXV GDGHY DQG FRP P XQWAY 1Q KHSILQ) VR SURYLGH DEHTXDM DQG FXOMUDD
FOLYHFDIH 7 KHFRQUGHDARQR WHLP SRUBQFHR! UHDILRXV SUIDAAFHIQ WHOYHVR P LIUDQW
B\ WH + HDOK 6HMEH ( [ HFDXOYH + 6( KDV EHHD LOFRQUMMOW 7 KH [ LLWAL DARDO, QMFXOMIDO
+ HDOM 6WDM\ ZDVIQ Z KI®IWH VHRQG 1 DART0, QMIFXOMUDO+ HDOM 6WDM\ EHIDQ LQ
DQG HGG 1Q 7ZR\HOWOM 1Q WH CH WAMMDARQ R \WH 6WDMI\ KDV CGRW
HP HUHG < HWFRP P HQGCCE® WH+ 6( KDVFRQAQXHE VR HYDIHZ I UHDILRXVEHIH DQG SUDRWFH
DVIMKDV UHFHOU® SXEQWKHS DQ XSCDMS + 6(, QMIPXOMUDO* XL.GHZ KLFK VHHNVVR UHSRQG R eWLY
FROMXHG CHG |RU LOMFXGXWDONGRZ BGIH \N@Y DQG O DHHW 1Q WH FXUHIWVZ RINGQJ
HMLRPHON $OR WH ' FSOUR HOVR -XWAEH +RPH $1I0LY DQG 0 LIDARQY
, OMIUWDARY) XQG KLIKQIKWel DIW EDVHE JURXSM DVHIJLEGIDSSTDQNVIQIW XIGDGFH1 RM

$UNFBI R WH7UDN RQWH) XPMRQQ) R WH( XURSHDQS8 QRQ LV DQ LP SRUBQAP HKDQWP
IRU FKXUKHY IDW FRP P XQWEY DQG  SKLBRRSKIFDO RUDQVDARYY VR HJIDJH 1Q D UHIX@U
IKAMUHS GDBRIXH Z W CDARQDOJRYH.QP HOV 7KH , UMK * RYHLQP HOAV @WWP HHMQ) Z WK
FKXURKHY DWW FRP P XQWEY DQG SKLGARSKLIFEDO RUDQADARQY VRN SOFH 1O - XO IQ D
SOLDY PHWMQI ZIW QLI HHOAHSURHQBWYHY 7 KHDAFRP SDQ LQ) SURK/UHBDVHCQRMS WDWMH
SO P HIMY) elH ORV WH LQRUHDMQI® AYHYH WDQIHR 1D EDVHG FRP P XQUWHV 1Q , LHDQG

DQG WHLP SRUBQARBIWH SO [QRXUNRAHN f 1 RIXUMHUH SOQDARQ R WLVLP SRUBQAR®!
ZDVSIRIGHS

' XEQD &IW &RXGAOZHH IRXQAQ) PHPEHY R WH ' XEQQ &IW ,QM) DM ) RXP  \R
GP RQIDAQ) D BAWXQEHIMEQAQ) R LOMFXOXUDO DG [QMIHDIIRXY | DAGMARQ EHQ) D
FRP SRHOVR Z G- LOMIIDARQ ZRIN < HMMKH & RXQAOKDYH QR IQMIWDARD VDM Z W
RSSRUNQWAY P MAHG 1Q WH SRWAERYIG HD DV WH , QMIUDARD DQG , QMFPXOMUIDO6WDM\ |RJ
' XEID &IW &RXGHO QG RVIHHDM JQULFDQAVRARRP B/ ' HSIWM WENHKRTHU
FROXODMARQVEHIIQQQI 1O Z W WHWIHD/ RGO D RU+ O HO& KX WHLP SHMVZ DVTXHD

2 1IIFHIRUWH 3URP RARQ R 0 LJLDQN, QMIDARY 3 URILH/ 5 HERWWR * RHLGP HOV 7 KHO' LILDQM, QA UDARD 6\WDA\
* RYHLP HOAR , LHDQG

0 F* LQQW HADD 0 RQVRIQ) 5 FBRWRY, QMILDARD

GODYRNILA XN HADO ( WQFO0 [GRIMHVDQG0 HMEOH HOOK 1Q, IHDQG YOUIHY IG5 HRP P HIEDWRYY & DILEH

+ HDOM 6HYLEH( [ HHXWYH 6 HFRQG 1 DARIDQ QMUPXGMUDOH HOG 6\WDW\ + HDOM 6HYLEH( [ HRXWYH

+ HDOM GHYLFH ( [ HDMYH + 6( , QMIFXOMUDO* XIGH 5 HERAQ) WRWH 1 HB/R ' IYHYH 5 HIJLRXV & RP P XQUEV DG & XOMUHY IC
+ FDOMFDUHG HMQIV -+ HOO 6HYLEH( [ HRXOWYH

" HSDUR HOAR - XWAFH + RP HS$ 110LVDQG0 LIUDARQ b, QMIUDARQ ) XQG* XIGDQAH1 Rkt

$QD$ G[DQAD * HRUHAX ISUNFEDI  7) (8 ' IDBIXH ZIW &KXUAKHY DQG 5 HIILRXY DQG 3KIBRRSKIFDO2 W MIVDARQL
(XRSHQ) 3DUITPHQN ' HAPEHU KWBV ZZZ HXURSDLOHKURSD HX DAY RXUVHLYLEH | LBV EH KHLG LHIILRXY DQG GRQ
FRQ HMRQDOGDBRIXHKRP HHY DWAF®!  WHIHS [P SBP HOBARQSA  $Q [P SRUEQNGE FROMEXWRQ R WL FRQY HDARQ KD
UFHO® EHHQ PDCHE\ WH (8 3DUIDP HMARILADO ) HOUKDY 2 &4-DD ) HOUKDV 2 40D 18 QGHMWEQAQ) : K\ ( XURSHD B QRC
, QUAMMRQV+ DYH$ GRSWG D3RWEHRX@US SSUIRCAK\R' HDIQJ Z W SHIJIRQE 3K 7KHMY * UHIRUDQ 8QLY BUW

" HSDUR HOVR WH 7CRMDK RKXUK 6V ' IDBRIXH 3GCON 0 HAMY ZIW &KXUKH/ ) DW &RP P XQWHY DQG 1 RQ
&RQUHMRQD2 WDQMMRQE * RYIH  -XO KWBY JRY LHHD G-SDUR HAR WH VERM-DAK SURW UHBDVHAY FKXURK WD MEDER] )
SEY P HIMY Z W FKXURKHY | DM FRP P XQWHY DQG QRQ FRQ HMRGDORU DQAVMRQY

" XEQD &IW / RFDO&RP P XQW ' HYHESP HOA&RP P MMH $ ) LDP HZRIN \RZ DLB/ DQ , QMIUDARYD DG , QMFXGMUIDO6 WM\ |R
" XEID&IW &RXGAO xR " XEQD&IW &RXQRO
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QRSSHZ DV WHH ZDV QR PHMRQ R WH Q.  IOMWARQ WDM\ 1Q / RFDD&RP P XQW
' HYHBRSP HOVE.RP P LKH P LMY 1O DQG ) XUMHP RIH WH YOFDQASRWM RU WWH
1(,& LQOMIFXOMUDOGHYHERSP HOAWFRRIECDRUZ RX@ UHP DOXQIMGIRU - P ROMYV

3XECE6HARU' XW
7 KH 3XEQF 6HARU ( TXDOW DQG + XP DQ 5 LIKW' XW SGFH/ D WMRY REQIDARQ RQ SXEQF
ERGH/VR KDYH UHIDUG VR KXP DQ WKW DQG HPXDOW FRUGHDARQY 1Q WH SHIRWP DQFHR WHU
IXCAARQY WV BINMDWMG IRUIQBHWRQ R WH, UMK + XP DQ5 LIKWDQG ( TXODN &RP P MIRQ
$PAW  Q\KRWDSXETFERG P XWWRQMG-UWHIRMZ 1Q) LGHIMIHS JURXSV SIRWAMS XQGHU
WH( TXDDWV $ FVDQG KXP DQUIKW@Z

eJHGHU LGFOXAQ) WDOQUHGHU SHIRQY RU SHIRQY WDQMRQQ) VR DCRMHU JHIGHU
AMOWRXY 1CP 1O WMV LFXAQ) GGH SDUHQW DQG FDHY  DIH \H XDORUHQMARQ
Q\CELON FH WHDILRQ P HP EHIKLS R WH7 WDYHIBUFRP P XQW DQG SHRSBILQ UHFHSW

R KRXMQJ DAMWEIQRHS

, OMHMQIO GHEIWSURYLAQI IXLGDQAHI RURMHUSXETE DQG WM ERGHY WH, UMK + XP DQ
5 LIKWDQG ( TXDDW &RP P MWIRQ KDYH QRASURYLGHE DQ H DP S®I DURXQG IHDIIRY |, Q WH 3XEQF
BHARU' XW GRAXP HONV elHIIRG JHVGR P HMRQRXAMGHR WHOMQ) R WHQGHIURXQGVIRU
HXDDV  $J00Q 1Q WHUSWDM\ 6\ HQV eUHDIRY JHN D MQI®B! P HMARQ LQ D
YHY EURDG DQGXQWSHALIF DIP R KDYIQJ DeEHMUXQEHMWEQAQ) QHHEHG R WHHMQF FXGOMUDO
DQG IHILRXVAYHMW RN SHRS®IZ KR XVHRXUVHYLEHVf

,Q LHBROH R WH 3XETF 6HRRU' XW ' XEDQ &IW &RXQAODH UHTXILHS VR P D\H GIDD
P DQEDME FRMGHDARQR elHDIIRY Z KHQGHMIQQ) GHYHBSIQ) DQG GHIYHIQ) WHUUHRGHARYH
IXQARQY EXVEHDIIRG RQD JHVD P HIARQ RQFHDQG WHQ RQD LQWHOKAR WHQGHIURXQGY
7KH1 ( ,& JHVDP HOARQLQWH' HSDUR HAR 7 CRIVFDRKS/GRAXP HOAEXWINHLHLY QMBIHGHIFH
R eGXHUHIDLGA \RWHGXW

6 WKRMUH/IQWH1 R ( DIWQHJ& W
7KHHLY QR P HMRQR elHDIRGF RUel D 1Q WH $ QOXDO3WRILAW 5 FBRUW EXWWMGRH/
KDYHD VHRARQ RQWHZ RIN Rl WH , QMIFXEMUDO: RRUELCDRURXQ) WHZ RIN R, QMFXOXDO
$ P EDWOCRY/DQG WHRUDQADARQR! LOMXGMWDCHHON  7KH  $ QOXDCB LRILAWS HBRUWW

7 KLY DUAFG Z DV Z UMD \VE R Z HNV EHRUH WH 1 RYHP EHJ URW LQ WH CRUN FDWMQQHUAW 6KCP P 0 DI®PIDQ b KD
+DSSHHG VR WH  &RXGA®Y 3WRPIMG  ,QMIWDARQ  6WDM\"c ' XEID ,QIXWHJ 1 RMHP EHU
KWBV ZZZ GXEQQIQTXIWHJFRP Z KDAKDSSHHS VR WH FRXCAGY SURP VHG LOMIUDARQ DA\

0 DBNPIDQ b KDAF DSSHIHG VR WHE RXQROV3 LRP VHG, QMILDARQ BADM\ "c

UMK + XP DQ 5 LIKW DQG ( TXDDV &RP P IWIRQ 3 XEQF 6HARU ( TXDDW DG + XPDQ 5 LIKW' XW  &IMOBRAHN * XIADFH |, UMK
+ XP DQ5 LIKWDQG( TXDDW &RP P IWRQ

, UMK + XP DQ5 LIKWDQG( TXDDW &RP P MIRQ 3 XETF 6 HARU( TXOOW DG+ XP DQ5 LIKW' XW & IMOBRAHN *X.AFH

, UMK + XP DQ5 LIKWDQG( TXDDW &RP P MRQ 3 XETE 6 HARU( TXODN DG+ XP DQ5 LIKW' XW & IMOBRAHN *XLAFH

, UMK + XP DQ 5 LIKW DQG ( TXDDW &RP P IWRQ 6WDM\ 6V HW UMK + XP DQ 5 LIKW DQG ( TXDOW &RP P IMIRQ

KWBV ZZZ LKUHF LHSXEQFDARQ/VADAM\ \WMWP HOW

( TXOOIW ' LYHMW DQG, GFOMRQ'  HSDUWR HOWS WHAP HOAR ( TXOMN DQG+ XP DO5 LIKW, WKHY ' XEDD&.IW & RXQH.O8 XETF 6 HAR
( TXDOW DG+ XP DQ5 LIKW' XW * XEDQ& W & RXQRO

" HSDUR HOVR WH 7DRMDAK ' HSDURHVR WH 7DRMDRK 3XEQF 6HRRU ' XW ( TXODW DQG + XP DQ 5 LKW $ WHAP HD
" HSDUR HOAR WH7 DRVDRK

1(,& 3IRILP P H,P SBP HOMMRQYRDG 1 (,& 3IRIAVSHERW 1 (,& 3WRIWP P H2 [1LFH
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KDVD\ROAY P HOARQR eP XOMIDWE Z IWIQ RGHR WHSURUW DUHDVR WH/ RFDO&RP P XQW
60 HWV 3DUGHIKLS R WH1 RUN ( DWW\ QQHU&IW 7 KH/ RFDO&RP P XQW 6 D1 HN 3 DUZHIKLS 3 @Q
KDV P X@IDIW Z RIN DV D QTP HG DUHD CP RQJ LOMIDARQ R WRVH IURP - QLI HHOAEDANIURXQGY
DQG LQFOMRQ R JHGH) BXWQR GHELY 7 KH DRARQ SOQ | RULQMIUDARQ DG WH LOFOMRQ R
P XGUI DWW JURXSVLV@P WG R LQRUHDMQ) UHSUHHBMRQ DQG LQ RUP DARQ

,QWH $ QD03 IRILAW 5 FERWWHH LV QR P HOARQ R LHIJLRXV LGHQAN RUD \KEWEIQAYH
QAWRXWMRQR LOMWDARQ H A-BWRUWH SURSRHG GHYHRSP HOAR DQ1 ( , & , QMFX@XWDO7 HoP

1Q © KHQ WHSRVMRQ R WH1 (,& , QMIXEMWDOS RRUEACDRUZ DV DEYHINAG 1O W
RXWEQHS DVD NH HBP HOAR WH URG! WDWesP @ WDQW DUH HIDEGG VR FHDELDM WHU QDARQDO
HNQE FXGMWDODQG LHILRXV IGHOMALY \KEMPMR WH @ f  : KB WLV HDP HOMY FROMMON
ZIW OIP V GRPUEHSG 1Q WH QDARCCOMADAM — WHH LV QR GAVFXWIRQ RUP HOARQ R WH GFDO
| DWW EDVHG FRP P XQWEY | DWW EDVHG RUDQMVDARQY RUDQ. FRP P XCQDORKXPMUH/ WDAH | DLW
DQG UHDILRXV SUDPRFH VR WHGRFDCBRSXMARY $ LP VKK DVIQMUWDAQ P LIWDQWIQWHL ( ,& \R
WONWH  FDQ eSOUAASDM SLIRGHJ DG JURZ 1Q D QYHIH ZHBRPLQ) DQG UHQRD

HYLRQP HOA/  Z HH DEAAAHG WIRXIK LQMFXOXUDOHYHONV @H $ 1UFD ' D DQG D * GEDO
9 LAWH &RQFHW ,Q\XP P DY WH DYDLDE®! SIRIWV UBRIWVE\. WH 1 (,& , QUDAYH KDYH QR
P HDQQII XCOP HQARQR! L[QMIUDARQ DQG LRBIR IHIILRXV SUDPAFHIQ WHOQYHVR QHZ DYDY 7 KH
\ROAY PHMRQIQD  UBRUNHHWARWHDIP VR DCRMHUQHEZ RN

TKH1(,& , QUDAYHY 6WDMILE 3 @Q RQ WH \RADODQG HRQRP IE IHHIHDARQ R
' XEQQ KDG QR P HOARQ R IHIJIRQ 1Q IHIMRQ \R Q. DUDYDY ) IRP WH SHISHAAYH R WH
SXEQF JOUHHG 1Q WH 1 (,& 3XEIE &RQXOIMRY LQ WH \DP H\ HOU WHH ZDV P LOW® R
PHOARQ R elQMIWDARQf elDWf RUeWHDIIRQF WYV QRMZRUM WH 3DUEHIKLS LV 1Q WH
SIRFHWR BMEEQKLQ) DeZ RINQJ JURXS RQP LIWDQAIQMIDARG Z KIFK IVVHNQ) \R\RIAL LW
YMRQDQGZ RN

&IW DVD&RP S®] 6SDHH
&RHWR RUXQGHIMEQEAQ) R LOMUDARQ DQG HIILRXV D LADARQ LV WH L[GHD WDWMH AW 1V D
FRP S®] \SOFH Z KHHQ AYIF SROWADODQG \RADOGRP DIQV DUH QRAV-SDLDWM [ URP UHIILRXV DG
FXOMWDORQHY , | ZHZ HHFDWIRUMQ) WIQIV DV EHRQILQ) HWHUVR WH SXEQF RUSUYDM UD® V
UHJLRQ LV P RUH R WD WDQ QRAMHBIDMS VR WH @AM EHQ) \HHD DV D SHYRQDODQG [QAVIGKDO
FKRIFHUDWHJWDQ\RP HMLQ) Z KIFK Z RX@ FRQAHLQ RMHY/

' XEOQY 1 RUM ,QQHU &IW &RP P XQW 6DIHN 3DWRHIKIS &RPPXQW 6DHN 3@Q ' XEQQY 1 RUN ,QQHU &M
&RP P XQW 601 HV 3 DEHIKIS
1(,& 3WRILEP P H,P SGP HQBARQYRIG 1 (,& 3WRILANS HSRW 1(,& 3WRILP P H2 IIIFH

" XEQQ&IW & RXQAOh QMFXAMIDO  HYHIRSP HWRRUEICDRAU QI RIP DARQYRRNBW

" HSDUR HOAR - XWWEHDQG ( TXDDW 1D LIDQNV QAMIDARQ WD $ %OGHSUQARU WH) XU

1(,& 3WRILP P H, P SOP HOBARQYROG 1 ( , & 3 URILHN/S HERW

,Q WH DSSHYAR/R WH1 (,& 3URIUANS FSRUV WHH VP HOARQ R \P DIXQAQ) SIRVIGGE. WH1 (,& IRU$&(7 D GWH
" XECQ&IW , QMIOW ) RIXP  EXVWMHUIQM UDARQZ RN GRHY GRWHDMUHIQWH POIQERG. R WHU-BRUV

" XE@Q1 RN ( DWW QQHU&IW 7 KH6RADCDQG( FRORP IE'5 HIHHDARQR ' XEQQY1 RUM ( DWW QQHU& W 6\WDAILE 3 @X
1 RUM ( DWQQHU&IW 3LRIUP P H2 [ LFH

1(,& , QUDAYH 1 ( ,& , QUDAYH3 XETE & RQXOBARYD 5 HERWR ) I[GAQIV 1 RUM ( DIWQQHU& W 3LRILP P H2 11 LFH

$ QQDYIMRUD60UDDQG* IXADO H]HM 5 HIJIRQDQG, QMIDARQ , WKHYILRP |, QMLDARDD MWDMUH 1O LIWDQNVDQGS5 HIJIRY
3DMV , WKH/ DQG/ HQAV $ 0 XOMEVASODY DGO XON6MMGEWGE RQWHS RBIR 5 HIJIRXVUHRILQIVIQO LI DMRY D) GOMIDAR
3URFHARY %4UGD ) RUP RHRQ HIJIRQ [QMIUDARQ DQG \HRXGWWP  \VHH$ JHJDQG 6WDQ) 18 QGHMWEQAQ) , QMWD IRQ:

_ /XD 0 DYHQR DQG (UQ : LORQ 7KH 5HXIHH &UMY DG 5HIJIRY 6HX@UWP 6HXUW DG + REMIDN 1Q 4 XHMR
UBRP \EXU 3XEDKIQ) 3/ & 6XVDQUD6Q GHJ $ U OP 6HNQI 0 LIDARQDIGEKXK 5 RAMBGIH
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7KLY SHASHARYH VHP HG GRP LCDOWIQ WH W AU 2 CH FDQ WIQN R KRZ \WWH GHB0
LQ OHADOXUEDQ SMQQALQ) DQG DUAKWRMUHZ RUN DWRADMS Z W / H& RIEXMHIMY. QR QHHG IRU
QLI QDMS IHIIRXV\SCRHY + HZ DVQRWKRVABIVR | DWW LQGHHS \RP HRI KLY JUHDMIP DWMSLHAH/
Z HHAXUKHY < FAKH\DZ WH SIDRAFHR UHDILRQ DVIQMCDDAHG D SDUAR WHLQQHU LQAYIGXDO
@H HIHAYHD UP RVIQ) IWLRP \WMHSXETE VTXDH

6XFK DYLLZ SROAQRZ \HP VEMXPRYHD G\P DIYH DXVRSIDQ FRP P MR HOWMDAFRX@S QHYHUEH
\KFFRMX@ HDAMS HHD UL Z DVGQRWP RIDD SUREGP DAF $ P RQJ P DQ. Z KR KDYHFDIBG MIQR
GRXEWLVO LEKHDGH&HIMX 6- ZKR IRPXVHG RQP HPRY QDUDAYH DQG SUDRARHY R LGX\RDM
WODARWAY Z KHY HOFRXQMHG WKW P XWAEH SOV Z KHH UHDILRXV H SURAMRQ MW LQ FRP S®f
UHDARQKLS R DDIMAKURXQGY 6P LOWD & KDUBY 7 D RUMARQI® UHEXI 1V WH e\KEWDPARQ
WRUHY WDAP DILQH LHIILRQ LV ERXQG VR MP SO UHAHEH ILRP SXEQE DQG SROAFDOMH Z W \WH
R DUGP DK R SLIRIUAKLYHO RGHOQW

) DWW YDVHG & RP P XQWH/DV/ RADWYHDQG 7 IDQUERFDAYH

&RQIGHIQ) WHRBIR SK\ MFDOVSDAH/LQ | RUP LQJ UHIILRXV LGHAAKY DQG KRZ DI [ HAN \RALDO
IQMERARQY 5 K\ V:  LECP VP DNH/WHSRIQANDAIRUP LIUDQW DD EDVHG FRP P XQW LVERW
e@DNH DQG eWDQUBRFDAYHT 7 KH IRUP HJ GFDAYH HBP HOWFRQQHAW DQ LP P LIWDQMR WHU
LP P HADW \WKURXQAQIV DQG WH UHFHYIQ) FRP P XQW SGAQI WHP VTXDUHD 1Q WHU FXUHQV
FRP P XQW 7 KH W e WDQURFDWYH  HBP HQWFRQUHRAW WH LQAYIGXDO R WHU KRP HDQG
P ERIFD® B\ HYDILQ) Z W WHU UHILRXV FRP P XQW Z KIFK WDQWRHGY QDARCDOERWGHY
) RUWRHWDYHIQ) \R | DWW EDVHG FRP P XQWA/VR Z RUKLS  IMEY RARQD e QDARQDCERWGHYf DV
PDQ P LIWDQNWDYHIDRURWFRXQWV SURYLQADCDQG RIWHUDGP LQVADWYHERWGHYWR 1 LQG eKRP Hf
$ DWW EDHG FARP P XQW WXV KDV ERM D eKRUJRQED GP HMRQ _ FRQGHAMY SHRSB! \R
P XOMGIGADARYY_ DvZ HIDVD e YHIWD® RQH Z KLIFK FRQOHFAWWHP VR WHWDQWAHIG-OW

,Q$ EHD8 JEDY | RXQEDARDOHDUK LOR WH@YH/R $ 1 UFDQ 3 HOMRWEY LQ WH5 HSXEQE KH
H SEUH/WDAFHQADDN R WH URBI\WDAP LIUDQAGE | DIW EDHE FRP P XQUWHY DQG AKXUAKHY SO\
IQWHOQH/R $ IUFDQP LJWDQV ' HSMWFRQFHOVR HP HILQ LP P LIWDQAHIFDYHY 8 JED CRMY
WH GXDODSHW R FRQOHAARQ Z W D 1D EDVHG FRP P XQW 7 KH UHDILRXV \SKHH DMV
LP P LJUWDQN R |HHDeDWKRP Hf  Z KIFEK WH \RADOVGKHH SLIRYIGY D VMQH R ICP LADUW DQG

EHRQILQ) IQDQZ FRXQM

) XUKHP RWH : LACP VIR RQ R SROMXVWMKMDAMEH AW DV D VSDFH LV RCH 1Q Z KIFK YDURXV

UHIJLRXV FRP P XQMH/ KDYH QR RSWRQ EXVWWR HOFRXQMU RQH DQRWH 7 KLY AKDEBQIHY 0 DU
* LB DUAMXYDWHIARQIURP DQ, UMK FROM VWKDAQY. @QGFSHVR HIILRQVDUHEWDHD LQWH

) RIDGHMGGMWYG R / H&RIEXMHE/WHRUH/RI VHD DQG\RAHN VHH6LP RQ5 IFKDWGY / H&RIPMHIDQGWH&RA-BAR 6HD < DE

8 QLYHIW 3ULHN
GH&HIMX SIRSRWH/XLEDD Z DDLQ) DVDNH SUEFAFHWURXIK Z KLEK VR HIFRXQMUWHFRP SG W Rl DAW  Z W QR QMBILHBY QR
VR WH UHIDAYHD \P DEDUD R WHQRUN FDWWQQHUAW R XEQD 6HH0 LFKHOGH&HIMX 7 KH3 WDRAWFHR ( YHY @ / LLH 8 QYHIM,

R &DIRQD3HN

7 KRXIK UHFRIQMQ) KRZ DHEVHIFKDQR HOWDQG GRP LQDGFHR! BXHLP P DQHOWUDP HKDYHVKDSHE FRQOMP SRUD UWLONQ) WILRXJK
WH YDURXVFKDSWLY R XUEDQVDARQ DQG LQGAMAMDDMOARQ R WHSDWY  \ HDWV 7 D (RUGDYH/DFRP SG] DQG QXDCRGDUD. R KRZ
WHHLGHDVFDQ DQG DIHAKD@QIHG ) RUP RUH VHH&KDUBY 7D @U $ 6HXOUS JH + DUYDUG S QYHMW 3LHY

5K\V+ : LQDPV 15 HIJIRQ &RP P XQW DQG3@AH / RADAMQY WH7 IDQAHOGHW 5 HDJIRQDQGS P HIFDQ&XOMH QR

$ EHB JED 6KDGH/R YHRQILQ) $1UFDQ3 HOMRWEYLQ7 ZHOW ) LWAVRHOMY , LHDQG $ 1UFD:  RUB3WHY
8 JED 6KDGVR YHBRQILQ
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XUEDQ AHQWH/ EXWIQUMDG DUHP RIHANHD VR EHIRXQG LOQWHKEXWEVE 7 KHLQMUI DI HFRXQMU
LQ WH AW KDV WH FDSCAW R HIHXG-U LOMIUWDARQ Dv MOQARGXRHY DQG FDQ SURP RM FRIH
SUCAS®Y R DFR-BVBGRH DQG AYHMW WDWDOH FRHD KHG 1Q PDQ UHFHYIQ) ( XURSHQ
FRXQMILY

6LP LOUD / HYWYIHQ RIAQ) WL REHLYDARQ QVRXWHS KRZ FRP P XQWAY Z KHD Z RUKLSSIQ)
WIHNH) PD  IGFXGH ERM P LIWDQN DQG CDAYHERWD FRUHDIIRQMWN  7KH DWW EDVHG
FRP P XQW WHHRH EHRP HVD\SDFHUSHZ LW LOMIDPARQVEHE HHQ SHRS®1Z KR KDYHGL I HHQW
ZD VR ZRUKISSIQJ DQG GUIHHIAZ D VR @QJ 7 KLV LV VHH DARW, LHDQG Z KHHWHH LV D
eGYHMW R QG FRQIUHIDARQY  DQG REHU AKXUAKHY DOR 110G WHP \HYH/ WDQU RUP HG DV WHU
QXP EHWKDYHEHHDEVZ HIBGE) P P LIWDQNF 7 KIVHKRY/:  L@DP VRDIP R QLI HHQNSKHH/R
FRQQHAARQ 8 MP DMD WLV LRXOV 1Q D FRP SB| \SOFH R LOMEIRARQ ZKHH QRYHDZD VR

FRQOHAWY] Z IW RQH DQRWHUDUMH TURP WH EQXUY  ERXQEDUHY EHA HHD LGHQMAHY SORHY DG
LQAGXDY

, QMJUDARQ DQG & LIYIF (| QIDIHP HQV
,Q DEAMRY / HAWVRDLP V WDMKHH LV D Z IGRSUHDG FRQHKY RQ Z KDAFRQMMM/ D JRRG
\RAHN DQG \WDWFR@ERDARQ EHEZHD PP LJWQN DG QDAYH SRSXDMRYY RU LQGHHS
FROIDERIDARQ EHE HH) KHMRIHIRXV P P LIDQWARP P XQWHY IV QGRWVRQD SRWE®! EXWIWLY
ONHD  DQG WIDWMKDSSHVDDNHWP H 7 KH

eYDWAP DVRUW R IHIJLRXV [P P LJUWDQM@DH RSHD VR SDUHIKLSV DURXQG P DRUNRALDO
IMKHY KK DV HOXFDARQ  KHDOM DQG HP SR\ P HQW 5 HIJIRQ IV DQ XQGHUXWDMHG
SRVMYHI RUFHWD/WRADORHMUA DQG CRAYMAVFDQ QR BRQIHUD I RUG R LIQRUHF

) DIW EDHG FRP P XQMEY DOR R THJ KSSRUMR P LIWDQW DQG | HTXHO® HXADMWHP 1Q AVIE
PDMY : HDHWEEQKHG IDOW EDWHG FRP P XQWAY 1Q SDUNFX@U DH DEG! R RIHJ GQJ
HMEEQKHS QGHEZRUW R FRQUHARQ DQG DI ADARQY Z KIFK ALHAD LHXOV 1Q WH \KXSSRUARI
P LIWDQW DQG WHULQAM UDARQ LOR WHHGQHA RINV 0 RURYHU DMMQALQ) Z RUKLS RUIDIW EDHG
FRP P XQW HYHQWP D. Z HOH SRHFRQIUHIDOMR IXQALDMQ) RUDQMQ)  DQG GDGHIKLS WA@Y
HYHQLL WHI DIV EDVHG FRP P XQW LV QRWH STAMD RUHMG \VRZ DUBV\KFK DRV Z KIFK HTXLSV
P LIUDQWZ LW \RRO\R DSS® HOHZ KHHLQWHUQYH/

0 RIHUHHQA DQGLQ D ( XURSHDQ FRQM W/ \ AN %RZ HQ DQG 2 Z HQ LGHAN WUHH FRQFOMRQVLQ
WHU VX3 R P XQUUHDIIRXV FRRSHDARQ 7 KHH LOMWDARQ HIRW WDQIH ILRP SLIRVIAQ)
\KHIMJ RUDQMQI IRRG GUYH/ DQG @QIXDIH FDWHY/ VR SLDPAFDOVKSSRUVDRFHMQ) \HEH/
DYDLOEGIR [P P LIWDQVIQWHUHFHYIQ) FRXQM ) LUK WHOQIXDIHW@YR WHI DWW EDHG

* | DUAD , IHDQGDQG0 LIUDARQLOWHT ZHQV ) LKA HOMUY

© EDP V 15 HIJIRQ &RP P XQW DQG3@AH:

3HIJ\ / HWVS HIJLRQDVD 3 D VR &LYLF ( QIDIHP HOWY ( WQF DQG5 CADCBWAHY QR _

* @G V* DQHD7 IDQYRP LY 3 RIMEDMRIE, HDQG 5 HIJLRXV3 LDRAWFH [ / DMO RGHQW 28 3 2[IRG

/ HYIWWMES HIJLRQ DVD 3 DM R &LYLF ( QIDIHP HW

| HYIWMS HIJLRQ DVD 3 DM \R &LYLE ( QIDIHP HOW

0 DNEUMWY \ AN %RZ HQDQGO DIN2 ZHD I$ 0 XQ5 HIJIRXVS HERQHWRWHO LIUDOAE UMYIQ( XURSH $ 3UHIP 1D U( [ DP LODARC
R 3RMIMMDOVHHIWR 0 XG5 HIJLRXVE RRSHDARQRQWH, QMIDARQR! 0 LIWDQAL - RAUDCR ( WQFDQG0 UWDARQBWAH, (R

5 HWDURK EDVHG RQ I RXUFDHWYEH/IQWHS QWM. IQIGRP 6ZH3HD * HP D) DQG3RDQG 7 KHIGHOAHS LQWD MHVIQYRYHG D
GDWWE R RUDQADRQYZ WY Gl HIQ) IHDILRXVD  IIDARQYZ RINGQ) RIHMHVR DAIUDM PLILDQN DR WHU RDORP P XQWHY
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RUDQMARYY DV ZHD DV WHU LOAP DM NQRZBGIH R WH FXGMUW R QG P LJWDQW ZHH
LOWAXP HQEIOLQ SURYIGLQ) DEHTXDMVKSSRIV - $ QRMHUEHH MZ DV WH GDRIXHZ KUK HP HIHG
EHEHD GlIHHV IR FRPPXQWH/ GDAQ) R D EHMAU XQGHWEQAQ) DG WH
LP SURYHP HOAR WHUHDMARQKLSVEHA HQWHP DADDBYHY ) LD WHEWRDGHUFRP P XQW RU
\RAHBCEHH IWLGQFOGHE WHKDIDQILQ) R CDUDAYH/Z KIFK SRUMRQO X\VIP VDQG & KUMADQVDY
IXQECP HQEE RSSRVHG VR RQH DQRWH 7 KLY QDUDAYH LV HSHADD SURYDBOMQ ( XURSH  DQG
P XONUHDILRXV FRRSHIDARQ P DNHY YIME®! WH FREIERIDARQ R VER FRP P XQWAV \R | UHTXHQW®
LP DILQHG LQ RSSRVMWRQ R RQHDQRMHU

) DWW YDVHG & RP P XQWHYDQG, QMIUDWRQ

/ RADQ QMDA $ PARQ
,Q/ D* RAW @ U D KIMRUFD®D [P SRYHIKHS DD R & HQADO3DUY WH 6 DLQARHDLUG GH/ D
&KDBHDB! FAKXUAK KRWV D YROQM-U RUDQMVDARQ 6 RTDUMY 6 QNIHLDUG Z KIEK \KSSRUV
P LIWDQW LQ WH GFDODUD ' H/ D) HIEWH .QYRIWDM/ KRZ 1DIW DQG MVAEH LOMYHRAZ W
IMXH/R P LIWDARQ 7 KH DUD 1Q Z KLIFK WH AKXURK LV MWWDMG KRW D @UIH 1 RUK $ 1UFDQ DQG
\KE 6DKDDQP LIWDQABRSXMARYQ D SRSXMARQ YHY YIMEBILQWHQXP EHUR 0 X\@P SUD HUKDDY
DQG$ | UFDQ\KRSVIQWHGQHIKERXIKRRG

0 RWMQ P RXVIQ WLV DHD KRZ HYHJ VWHFDP S R P LIUDQW Z KIEK KDV MGFH JDNHHG
XQGHUWH DHIDOP HAR QRAIDUIURP WH RKXUAK. 6LCFHWH | LISAQIDP SP HOWWH MU HKAQKP EHJ
R SHRS®! ZKR @/H5 WHH QXP EHHS \HYHDOWRX\DQG 7 KRXIK WH FOP SV \WHP \HOYHV KDYH
P RWD EHHD G\P DQWBG WH SRSXOMRQ R XQKRXVHS P LIUDQN WARRQI UHI DV LQ WH DUHD DG
DUH HYHG B\ WH 6 REDUWY 6 DIQAWAHIDLG Z KIFK SURVIGH/ WHP Z W D S@FH VR JDWHJ DG
\RADDHDQG QRAEHP HAZ LW KRWDN 7 KHI DY EDVHG FRP P XQW SURYIGHVP XY DQG \KHIMU
GXUQ) WH Z 1OMJ P ROKYV QWMEX\WW/ FRMIQ) DG SURYIGH/ EDME BMRQV 1Q ) UHIFK \R GFDO
P LIWDQN

) DIW EDVHG RUDQMDARQY DIH QMMM URP | DMK EDHG FRP P XQW WRXJK P DQ P DQWIQ WAV DG FRQQHMRQY 0 DO I0WK
EDHG RUDQADARQY DUH SURHWDG DRAYH 1O WH QRUM HDWIQQHUAW  7KH P RWZ IGHD XVHG GHIQUMRQ R ) %2 V 1V e WRW
KXP DQMIUDQ HIH DQG GHYHBRSP HOWRUDQMDARYY IRP HG B\ RU ZIW D ALHFWRU LOAUHFWHDMRQWKLS VR D \SHALLE DI
FRP P XQW f 6HH5 IKCP $KPHG. KODJ\ B DIW %DWHG 2 LIDQ] DARQY + XP DQMIUDO0 LWWRQ RUS HIJLRXVO IWIRCD Wt - RAUTDOR
, QMLDARTO XP DQUMBUDQ$ PIRY R , QWHUSIRQHIQJ Z RN RQ UHDILRQ DQG VRADOLP SCAWE MUNH DQG - HOQQI
GHIQH I OIW EDVHG RUDQMDARQVDV el RUDQ DARQ WDAGHIYH/ LOWSILDARQ DG JXLGDGRH I RULW DAY WAV URP WHWDRKIQIVD G
SUCAS®Y Rm D@D 6HH* &OUH DG 0 -HQQIV B DWW YOS 2 WDQ] DARY DG , QMLDARQDO" HYHESP HOW $ G
2 YHYHZ ¢ 1Q" HYHEBSP HQV&IMOS RAHNV DQG) DIV %DWHG 2 LIDQ] DARYY %UGILQ) WH6DFUHG DG WHGEHRXOU HG 7 6KDZ  3D0WDYH
0 DFP lGDQ 7KH ( XURSHIQ 3DUIDP HOMGHDMLHY WUHH GlILTHHOMVSHY R ) %2 V' FRQIUHIDARQY DI LADMS Z W SK\ MFX
VKXY CDARQDOCHZ RN R FRUIUHIDARYY DQG XQDWIQHS RU I UHAKEQEQ) IHIILRXY RUDQMIARQY Z KLFK DUH \FBD DM | LRP
FRQIUHI DARQVDQG QDARCDOCHE RV ) RUP RIHGHEICRQWIVWSRBI\  VFH3KIGISH3HAKRF 7 KH( 8 DJ5) DIV YDVHG 2 LIDQMDARD,
Q' HYHBSP HQADQG+ XP DQUIUIDQS$ IG %UIHIQ) ( XURSHDQ3DUIDP HQV

/ \FN%RZ HQDQG2 ZHD $ 0 XG5 HIILRXVS HSRQH WWHO LILDQA& UMY [ (XURSH:

I \INYRZHQDQG2 ZHD I$ 0 XON5 HIJLRXVS5 HERQH RAWHO LIUDOAR UMY D (XURSH:

0 X\@P V KDYH EHHD FROMMOD UHIDLEHG Z W \KVSLIFRQ DV eSRWOADD QRQ LOMIWDEE®! AMJHQVF 6HH 60U0 DQG 0 H ] HA

(5 HDJIRQDQG, QMIUDARQ:

/ \FN%RZ HQDQG2 ZHD $ 0 XQN5 HIILRXVS HSRQH WWHO LILDQA& UMY [ (XURSH:

HSRICDUWY 6DQMHLOG_$ICH ( QAMICH  $ FARQYV6RADBI 6RICDUMWY 6OLQM/HCOLG 60M2 TIAFD D FHAHG  $ XIXW
KWBV \RICDUMWXDIQEH.CDUG U

$O[V$URXG' H/ D) HIBWH BRP HZ KHH %HEHD / RYH DQG -XWFH $ 5 RP DQ & DMRIE &KXUAK 1Q 30UV 5 HERQGY R W
( XURSHDQO LILDARQ&UMME , QMLDARIDO RAUDCR 3 RIMPY &XOMH DOG6RAHN QR _
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$ OMRXIK WH 6 REDUMY 6 DQNYHIDLG IV KRUMS 1Q WH RKXUK W P HP EHY DIH GYHIH
SDUMKIRGHY DKHMWWV 0 X\V@P V DQG SHRS®HLRP RWHUI DI WDAMRQY 9 RXQMHLY/ [ LQG WIDWIMH
RUDQLVDARQ KHSVWHP @/H RXVHU YDOH/ EHWH  IHDIIRXVVRUVHEX@U |, Q IDFWKDD RN WH
YROQMLY DUHEHH LADUHVR WH6 RTDUMA/6 DLOAYH.QDUEY/P IO VR WHSRRU 6P LOMUVR WH
FRQFOMRQVP DGHE\ / \IN%RZHQDQG2 ZHD ' H/ D) HLEUHP DNH/WH SROMNDAKH JURXS LV
DEGIVR DRKLHYH LW IRDYR \RALDCCRARQ WURXIK WH FREDERIDARQ EHZ HHD YROQMAYR GYHIH
EDANI URXQGVDQG WHAKXURK DV DQ LOWAMARQ Z I LRRXURHVZ KLEK FDQ DRADVD KXE | RUWH®DO
FRP P XQW

6RADO/RQGVDQG 6RAD/IGIHY
$ FRPPRQAUMAVP DQG\K\SIARQ R 10 EDWHG FRP P XQWAVIQWHUDP R QM UWDARQ @/
LQ WH DWXP SWRQ WDMKH  NROW P LILDQW LQR WHU RZ Q FRP P XQWHY DG SUHYHOAMMHU
LOMWDARY 7 KH\RARBRILFDOMP VR e\RADCERQGY  YHIXVEVRADCEUGING  DUHLQWAKPAYHKHH
VR AMAQIXINK EHE HHD QLT HHOANIQGY R \RADOFRQUHARQ 7 KHHWLP VDUH XWDMG B\ $ JHU
DQG WD) Z KR FRUGHUWHP DQIQMIWDOSDIAR WHU SURYIRXA® GQMVAXWWHS eFRIHGRP DIQVR
IOMUWDARY WP HZ RN 6RADOERQGY DUHWHNQGYR FRQQHRAARQY P DGH EHE HHD I 0P LOH FR
HNQEV FR QDARQDY HFF ( WHOAD® D ERQG LVH FOMYH 6RADOEUGIHY RQ WHRWHIKDQG DUH
FRQOHARQVP DEHRXWICHR RQHYVARP P XQW WD D\RADCEUGIHLVIQFOMYH

%RW \RADOERQGY DQG \RADOEUGIHY DUH LP SRUEQM RU LOMIUDARQ $ JHJ DQG 6WDQ) 11QG 1Q
WHUWKG R HXJHVIQWHS .  WDAMRADOERQGY DLH P SRUBQN RUITHHIQ) e\MMBE  1Q WH
UHHYQ) FRXQM DQG SRIQMR | XUMHU URHDURK Z KIFK LP STH/ WDWP P LIWDQW Z IWRXWARALDO
ERQGVDUHXS VR | RXUMP H/P RIHANHD VR H SHIHFHG-BUHMRQ  / INHZ VH \RAIDCEUGIHYZ HH
JUDD YDOHG B\ WH HHXIHV WH  IOMYEZ HG 7 KHRH EUGIHY LFOGHE HHD WH [P SBW
JHXMUA/ R [UHGIOHN ILRP WH UHFHYIQ) FRP P XQW UHRIQUWRQ JUHHAQIV \P DOVMEN 2 QD
QUHJ\VFDB eEUGILQIf DRAYMEY JUDW® LP SLRYHS DVHQHR! [QMUDARQ DQG EHRQILQ) [P RQY

HXIHY DG ERQY WP IQOMIHIQRYHP HOAR P LIUDQWLQWHEFDOFRP P XQW HXOVIQ\RADO
FDSMICY KLFK FRX@ HYHD R THUHP SB P HOARSSRUMQWEY

0 DQ DSHWR DQ [P P LJWDQKV Z HEHQ) DUH DAGALHAHG B\ 10 EDWHG FRP P XQWEY DV =KX
| LGV WDADMAQ) FKXURK VHYLFHV KHSVHTXLS & KICHHP LIWDQNVLQ , UHDQG R GHDOZ LW FURW
FXOXUDCDEDSVIMRQ B\ SRMYHD LP SCPAQ) WHUZ HDEHQ) 1 RARQD GRHVIMBLRYLGH\SLLMYDO
\DAY DRARQ DMVQEQ) FKXURK KHSVWIHP GHDOZ W GRQHICHN KRP BIENGHY DQG HYHD HIDE®V
WHP R UHDW ERMWUVR WHU, MK ERWQ SHHY 7 KHH DUH DOVRADOERQGY FROQMEX\WQ) \R WH
IRWP DARQR! \RADCEUGIH/

$UEXG' H/ D) HIPH I6RP HZ KHHYHE HHD/ RYH MG XA

$UEXG' H/ D) HLPH IBRP HZ KHHYHE HD/ RYH MG XA

7 KHHWLP VZ HHSRSXOUMHE KXIHD B\ 3XVDP LQKLYERRN %RZ I $ BQHEXWKDG EHHLO XVHE\ * WTD G 9 LGDCEH RKDQG
) RUPRH WH5 REHIV  3XWP %RZQQ) $ BRH 7 KH&RISH DJG5 FMYDOR $ P HIFDQ&RP P XQW 6P RQ DQG 6AKMI
5RW- * MMIDGS$ YIVO LCDO&RP P XQW 2 UIDQ] LY 9@CQ) 6 RADCR DEMICDVD' HYHBSP HOABWDM\  600H

$JHU DG 6WDQ DOR IGHOAN \RADO @ONV ZKIFK FRQUHFWSHRS®! VR WH WKRXUY/ R WH 6\B MY VHH $ JHU DG 6WDQJ
18 QGHIMIQAQ , QMIUDARE

$ JHUDQGHWDY 18 QGHMMIQEAQ) , QMWDARY

$ JHUDQGHWDY) 18 QEHIMIQEQ , QM DARY

/ IZH =KX BHIRQDO0 HMIO,P SCAWR &KUMADQ) DI 1O & LRW & XOMUDO$ CCBVMRQ R &KICHHO LI OOV LQ, IHDQE: 0 HOMt
+HDOM SHJIRY &XOMH R B

=KX BHIRQDID HOEQ P SDAVR &KUMIDQ) CIW LO& LRW & XOMUDO$SCOSMMROR! &KICHHO UWQNV R HD ¢ _
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5 HIX@UDMEDQAHDARUDQMHG Z RUKLS LVQRADM P SWP R GRQ LOM UDARQ LOR WHFXGMUHR
DUHFHYQ) FRXQM :  KIGHI DWW EDVHG FRP P XQWH/ SDUAEX@UWD R DP IGRUW IHDIIRQ P D\ EH
GRP LODMG B\ SDUAFX@UHNQE JURXSV WYAHY\KRZ WDWKARQ) \RADOERQGY GR QRASUHFOGH
VIWRQJ \RADCEUGIHY ,QDMWNG R 5 RP DQDQ P LIWDQW DQG AKXUAK DAMOGDQAH * KHUIKLQD DQG
3@SHIQX | RXQG WDWEWRH Z IWRXWEXOXUDODQG \RADCDAARP P READARQ SUREGP VDG P LIWDQW
Z KR \BHG P RIHWP H1Q WH KRWFRXQA! DIHO\HD VR KDYH UHIX@UUHDILRXY DMOGCDQRH — ,Q
RWHJ ZRGV HJIRXV DMVQEDGRH GRY QRW EDHG RQ WLV P XGMDARDO WG P SO

P DDEBDARQ

&RQIGHIQ) WH IHDMRQKLS EHEHD LOMUDARQ SIRFHAHY DG UHDIIRXY SDUAASDARQ 1Q
P LIWDQARKXUAKH/IQ O L@Q MZ DVREVHYHS KRZ UHIILRXV FRP P XQMHY KDYH EHFRP H\LIQULFDQW
XUEDQ KXEV IRULP P LIUDQNV SURVIAIQ) RSSRUNQWAY VR \RADDH GHYHRSIQ) Z HIDWH \HYFHY
DQG \KXSSOLQ) SOFH/IRUICP 1O DAY — $ I\WUGHFUELQ) WHSUDRAFDCDQG \RADO XQRARQVR
WH FKXURKHY WH URFDUAKHY FRGFOGHS WDWUHDILRQ UFSLHHQN DQ eDOMLCDAYH DQG P HADAQ]
IRUFH DE®! VR \KSSRUMP LIDOAE IOMIWDARQF 5 HHDUK ILRP ' HQP DN QRWY WD | UFDQ
IHP DB P HP EHY ILRP P LIWDQWRKXURKHY IRXQG WDAMWMH  EHOHIWMG TURP WH \HRXUW DQG
DFF-BEQFH R D IDIW EDVHG FRP P XQW WHHE\ DABRZLQ) WHP \R LOYHIVWEHP \HYH/ eERW
SK\ MFD® DQG HP RARQDAD LQWHUDGRSWYHFRXQM f $ @D FRGFXGHG WIDVWKHUHDI LRXVEHIH

DQG SUPAFHR Q. DYDY eFKDEBI H/WH CRARQ WDWQM LDARQ UHTXLURALP HOHN/f

, QMU DLW 3 XEQEDARQVDQG 5 HRXUHY

,Q$ SUo WH, MK & RXQAOR &KXUKHY @XQRKHG ) URP ( YHY 1 DARQ | RUGFDORKXUAKH/
DQG WHU P HP EHY/ \R HTXIS WHP Z W DQ XQGHMIQAQ) R AYHMW DQG LGFOMRQ DQG R
EVXKSSRUADRARQY DAMH GRADOL KXURK BYHOWR LP SURYH LQFOMRQ DQG Z RUN WRZ DUBY LDFLDOMVARH
WURXIK IDWf 7 KHKDQEERRN UH BRMG RQ WH QLI HHIADSSURCAKHY/ R KHSBLQ) LOMIUDM QHZ
DULYDY DQG P LJWDQWV QR WH ZRUKISSIQ) @HR D FRUUIDARY  \ HVDOR RAMIQQ) WH
SWRWFDOZ D\ V_ \KFK DV @QIXDIH FRXUHY RUH FKDQIHY_ \KFK JURXSV FRX@ KHS UHXIHV DQG
DX OP \HH\HYLOM IDMLIQR WHZ LGHUFRP P XQW

( DU 1Q WH, MK, QMJEKXUAK 0 HIAMY)  SXEQKHS WH, UMK & KXUAKHDS |1 LLP DARQVRQ
0 UDARY ' YHMW DQG ,QMAXGMDDP ZKIEK DPHS \R eDWIW@ AXUKH/ DG 10W
FRP P XQMEVIQWHUH | RUMR SURP RMWHIQMUDARQR P LJUDQNDQG | RAMULOMFXEMUDO

6HILX * KHJIKICDDQG$ XUHIDQ 3@SHIQX HRADCL HE RNV $ WEFKP HOADQG , QMIUDARY 8 QEHIMIQEQ) WH& KXUFK $ WWOEDGH
R 5 RP DQDQO0 LJWQAE - RAUDCR 9HIHY 900/ QR

0 DXUJIR $ P ELRMGL HADD b+ RZ 5 HIJIRQ 6KCBHY, P P LIDQAE , QMIDARQ 7 KH&DHR &KUMDQ 0 LI DQA&KXUKHY 1Q , \D\@
EXUHMBRARRN R _

$ P EURIQLHADD b+ RZ 5 HIJIRQBKDSHY, P P LILDQAE QMIDARQE

SXQH., $ @0 1 LI KXUAKH/DY, QMIDARQY HARY [ ' DMK 6RAHAC 6FDQACDYDQ & DDEDQ6 WA _

$ @0 B LI KXUKH/DY, QMUMRQ9 HARWLQ ' DMK GRAHAC

7KH, MK & RXGACR &KXUKH/Z DVIRXQEGIQ  DIWUMKHAYLCY, DUDQG VD QDARCDCERG. WIRXIK Z KIFK WP HP EHURKXURKH
HYDIH GDRIXH DQG DAWRQ D ZIGH YDUHN R \RADOIMKH/ , W SIRHMAGD. P HP EHIKLS LHGRV WH FKDQILQ) @ QWCSH R
&KUMADQIW DFLRW3 LRMMIQA2 UNRGR. 5 HRWP HG 3 HOWFRWEI QG-SHIGHOWVIG 0 LIWDQAVBG RXUKHY/

, UMK &RXQAOR &KXUKHY KXUKHY  YHRQILQIC , UMK &RXQAOR &KXURKHY DQG , MK , QMU &KXUAK 0 HHMY  DFFHWHG

$XIXWW  KWBV ZZZ IWMKRKXUAKH/RU RXUZ RUN FKXURKHY EHIRQILQD
YURP (YHY 1DARY $ + DQERRN IRUD &RIUHIDARDY -RAGH 1RP : HBRPH\R YHBRQILQY)  &KXUKHY 1Q , LHDQG
KWBV ZZZ WMKFKXUKHYRU FP MILBY) URP ( YHY 1 DARQ S@

) URP ((YHY 1 DARY $ + DQEERRN |RUD&RQYUHIDARDY -RAUH [RP : HBRP H W 9B
7KH, WK , QMJEKXUK 0 HAMQ) LVWHTP HILYHD R Z KHD WH5 RP DQ & DIMRIE & KXUFK 1Q, UHDQG NIQVZ W WH, UMK & RXQALOR
&KXUKH/
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GADBRIXH P XWWDOXQEHMWRQAQ) DQG LHSHAW 7KLY ZDV SUHHEHG B\ WH P RUIH \XEWRQAYH

8QW Q' LYHMW 1O ZKIFK UHFRIQVHG WDM DWW FRP P XQUWHY/ SO 1P SRUBQMRBY 1Q
\RAHV 1Q SDUNFX@UWDAMLY e\ QU LFDQMRADOUASRMELDN m  RXIKVWR HKUH SRUMYH MV

WRZ DGV \RADOARKHRQf

7KH' XEMD &IW ,QMIOIW ) RIXP KDV SURGXFHG D QXP EHU R IRRXUAHV 1Q UHHOAM HOY RQ
LQMIFXOMUDOMKHY |, Q XQGHMEQAQ) 1DW FRP P XQWEYDVLP SRUBQASDUEHY1Q Z RINGQJ
IRUWH FRP P RQ JRRG , QMIUDARY DQG , QMIDIW ) DMK &IW ( QIDIHP HQMQ D 0 XOMEXOMUDO
&RQM WH SBRUHG WH FRGABW QHHADU. VR VHAKXS DQ LOMIDIW VAKRMUH Z IWIQ ' XEQD & LW
&RXQACERXQADUHY ) XUMHP RH 1Q &RP HDQG VHHIRU\ RAUHD ' XEQQ/6 DAHG 6 SDRHY
RIHHG D IXIGHI RUSHRSGBIZ KHD YIMWQ) \DFUHG\SDRVIQ' XEQQAW W2 DvVD FRAIDERWDARQR

QOHA I HHIN DM WDAMRQY

,Q WH DDG-P IF IIHG 3DMAD . IHDQ HAWS &RQGFMY) / MY/, QMEHIH ' IDBRIXH 1Q
&RQMP SRIDY |, IHDQG Z KLFK LOARGXAHE WHFRGA-BWR elQMEHIH GDBRIXH P DILQQ) SRUMYH
FRP P XQFDARQ FRRSH.DARQ DQG FRAIDERWDARQ EHE HHD SHRS®I R LHIILRXV | DWWV DQG WRWH
IGHOMN 1Q) DVKDVIQ) QRQH 7 KH FREPPARQ UH BRW RQ WH SOFH | RULQMU DIW. ADBRIXH 1Q WH
SXEQF VIXDH SDUARX@UD HXFDARQ DQG Z K\ IRGHRAXOGDBRIXH LY HAYHIADOR WHEXI@Q) R
DKHOM  LOMFXOMUDORAHN

& RCFOMRQ

7KY OMDMH UV KDV GHRIEHS WH IQMARQHAMRQY EHEHD P LIWQN DWW EDHG
FRP P XQWHY DQG IOMIUARQ VR QZ FRXQMHY/ 7R SWRYIGH D WG IRRAMQY) DQG \KDUHG
XQGHMEQAQ) IWILXD H DP LOHE WHGH IQWRQVDQG XVMDIHR WHWLP VP LIDQN LOMIUDARQ
DQG | DWW EDVHG FRP P XQWHY _ 1Q DFDGHP IE WMMRY  DQG QRQ JRYHLGP HOEOOMDMH 7 KHH
KDVEHHD D FROMMMIAKQGHIMIQAQ) R IOMIUDARQDVDeVER ZD f SIRFHVMCFHWHHDD v
ZIW D UFRIQURQ R WH UR®! ZKIFK |0 EDVHG FRP P XQUWHY SO 1Q WL \RAHBOSURAHN
SDUAEXDLO LQWH O LIUDARY 1 DARQ USRUMQ WY QRZ HIXDD QRWE®I KRZ DEVHOMMH
IMXHV R elDW DQG elHIIRG DWH IURP SRIA P ONQJ GHAMRQV DQG WMRY  LOMYHDARQY
UHDWG \R [QMDARQR! P LIWDQNLQ WH SRWADXMIW GHDGH/ 0 RWZ RW LQIO  LVWHGHD) 1Q
XSCDAQ) DM\ GRAXP HQN DAVCDARQDOGYHODQG WH \KEVHTXHIM DLOUWH R [P SBP HIAKK
DM LEVLQ GADCDXWRUMEY

: KDVPD. EH HP HILQ) KHH LV Z KDAVP LIKWEH FOWBG DQ XQOMMROWHIIPH R e\HFX@OU
JRYHLDGRHT Z KIFK UHPIDM/WHSOFHR UHILRQ VR WHSUYDMUD® DQG RXGHD P ST LH/\WH
AW \SDFH Z KIFK LVQDMUDI® FRP SBf GXHVRWHP DQ. HMQLF DQG UHIIIRXVD!  LADWRQVIQ GO

HUMK &KXUKHE $ 111LP DARQY RQ 0 LIUMRY * LYHMW DQG , QMAXAMWDDP ¢ , MK , QMIEKXUK 0 HIAMQ) 0 DK

KWBV ZZZ LWMKAKXUFKHYRU DWHV I LBV URRXURVGRZ QBOG D LLP DARQVSA

$QUDQ &UMD BQW 1Q ' LYHMW ,Q 2XU &KXUKHE ,QMIEKXUAK &RPPIMH RQ 6RADD ,WKH/ Ly
KWBV ZZZ WMKFKXUFKHYRU DWHIV I LBV URRXUAHY GRZ QBDG 3, 3P DOXDCSA

$ GUDQ & UMM , QMILDARD DQG , QMIDIW ) DWW &IW ( QIDIHP HQMOQ D 0 XGNEXGMUDO&ROM W , UMK &RXGAOR & KXUFKHY DX
" XEID&IW , QMIDIW ) RGP KWBV ZZZ LUMKAKXUFKH/RU DWHVI LBVIRRXUAVGRZ QBDG' &,) 3URWAAG FSRUINSA

' XEM &W QM) O ) RXP  RRPH DQG 6HH IRU <RXUHD ' RV DG ' RWN R ' XEQQ 6CAMG 6SD At
KWBV ZZZ Gl IHBIBVXIGE IDFB FI E | E Gl HDGDSA

3DAFD. IHDQ H5 &RIHWQ) / LYW/ , QMUYHIH * IDBIXHIQ& RN SRIDY , IHDQG 9 HIMIVURR\Y
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SIRIPIW  7KH UV HS QMDMH KLIKQIKW | DWW EDHS FRP P XQWAE LRGH 1Q D FKDQILQY
\RAHEODQGASH SIRYIAQ) CRARQD |RUEDME CHGV_ IRRG \KHIMJ @QIXDIHARXWH_ EXVWNH
FUDARQR! D UHJIRXVASKHHZ KHHP LJWDQNDUHCEGIR [ HODAKRP HIQDQHZ. FRXQM ' UZLQ)

RQFDHWYG  UHFDUAK LQ VHRARQ WIUHH WH OMDMUHUAYLEZ. \X QMHDAY URFDUAK RQ WHP LILDQW
ZRINR DWW EDHG FRP P XQWAVIQ) WDQAH ,\E® DQG' HGP DN DBLAQ) SDUARXGUDAMIARQ \R
WH\RADOEUGIHY Z KLFK DUH FUDMG TP RQ) WRHZ KR DIHQRWICP O P HP EHY RUFR QDARCDY

) LQD® D\WXUH R IQMIDW SXECEDARQY DQG USRUVILRP , UHDQG UHYHDY WDAQMI DMWY DQG

HRXP HLFDOQHZ RUNV KDYH EHHD ULH GRAQ) DQG DGYIMQI RQ LG DUG P LIUDARQ DQG LOMIUDARQ IRU
D® RW\YE R GHDGY/

7 KLV FRIDARQ R DYDIME®! URHDURK LaXP DM/ | DMK EDVHG FRP P XQWHE FDSCAW VR FRQMEX\WM
VR WHZ LIGHUIHSRQOHR! LOMIUDARQ \KFK DVWH QWD HBRP H LJQSRWAQ) R VHLYLFHY DQG \WH
FUDARQR DVHQHR el P LADUWF LQDQHZ SOFH $ V, IHDQG ARQWOXHY/ VR HYROH \RADD DG
FXOMDD® WH LOWKW JOGHS KHH FD® IRU D IHHZHG H SRDARQ R ZKDWIDIW EDHG
FRP P XQWHY FDQ RIIHJ DQG DUH DOHDG. RIHIQ) \R QHZ DULYDY \R , LHDQG LQ D FXOMUDD

\FOMYH SURP SWDQG KRDWE Z D,

: KDMVZH KDYH 1Q P IQG KHH LV WH LQOHIADOZRIN R WH ( QI@K CFDGP IE / XNH YHMHIRQ + H GMAQ) YXOKHY ERE HH
EVHXOUWF Z KIFK eHQBIOWHFRP P WP HOAR  DQG LOMMWRCDOFRQA LIXUMRQ R D UHIIIRXW® SOXUDCOQG P RUDE GLYHIHFRP P RC
@H WH FROMKAARQ DQG FRGAF-SWON DMRQ R ZKIFK YOU B\ KIMRUFDODQG FXAMUDOFRQOM W DQG eVHRX@UWP | ZKIFK LV el
JRYH.CP HMEODQG KHIHP RQLF SURMPABKDUEI HGH.DWY \SHAL L FRQ LIXUDARQY R GLYIMRQY EHE HHD SXEQF DQG SUYDM GHBHGVRQL
P RQMAF DQG FHOADT HGE FRGAFSMRQ R SRIMFDORYHHIQN  DQG GR\WWR WH CDARQ WM DV ERW WHQRUP DAY HRP R SROW DX
WHSUP DY IRFXVR G-V f / XNHIAMHIRQ & KUMADQGWHE.RP PRQ/ LIH ( HEP DV

J)DLWK LQ WKH 1RUW



6XOEQO0 HAG( GXFDARQ
& HOAHDQGO RVIXH



OHWKRG

&KOEWU) RXU 0 HMRGR®RI\

, QURGXPARQ
7 KLV UAFDURK SIRVIPWVH SGRUQ) WH UR®H Z KLFK | DI EDVHG FRP P XQWHY KDYHLQ WH LOM UDARQ
R Q7 DUYDYVR WHCRUK HDWQQHJAW EHIDQIQ$ SUO , WRERZ H3 QVPXWRQVEHE HD
WUH RUDQADARYY - AW HOAH IRU) DWW DQG - XWFH -&) - $,' 6 &DUH ( GXFDARQ DQG
7WDQQ) , HDQG $&( 7 ,HDQG DQGWH' XEQQ&IW , QMIDW) RXP ' &)

$ WU LQWDOSOQQQ] P HIAQIV D ILYHP HP EHU URHDURK WP |RWP H5 DQG FRP P HOAHG ZRWN
0 HP EHYDHOMG EHBZ 1Q7 CE®

7TCE® SHHUK7HP 0 HPBEHY

5 HHOUK $ IP VDQG 2 EMPAYH/

7KHe) DIW LQWH1 RUK ( DWV QQHU& W URHDUK SURVPAKDG VE R P DIQ REMPAYH/VR JXLGHIW
P HKRGRBILFDOFRQUGHDARYY ) LUXD WLV URDURK. SURVRAVHARXVR P DS DQG DQDOVHWH URGH
R 1DIW EDHG FRP P XQWAV LQ | RUMIQ) WH LOMIUDARQ R P LIUDQW DQG UH XIHHV 1Q WH QRUM
HDWIQQHURW 6SHAILFDD  IW\RXIKWWR XQGHMWEQG ZKRP  [DIW EDVHG FRP P XQMH/ DUH
\XSSRUMY DQG KRZ WH  FROAEXWM VR \RADOIQFOMRQ B\ SURYIGIQ) BQILE® LRRXURHY HJ
IRRG \KHWMJ HP RARQDOXSSRUVDQG DVHHR EHRQILQ) | RUERM QHZ FRP HYDQG RQIHJU\WMLP
UMGHONV 7KH WXG H DP LQHG KRZ 10K EDVHG FRP P XQMHY/ EUGIH FXGMUDO QIXIMAF  DQG
\RADO JOSV IDAMMAQ) \P RRWHJ WDQUMRYY QR , MK \RAHNV Z KIBI HURKIQ) WH @&FDO
FRP P XQW

6HRQED WLV UIHFDUK DOR DIP HG VR IGHDAN DQ. GMAQPAYH URGH | DIW EDVHG FRP P XQWHY SO

DVP HADRWY R IQMWARY DEGHMQ) GHHEV WDADH RWD XQP HAE\  JRYHLGP HOARU P DNV
HUFH WHHE. SLRYIAQI RYIGHIRH EDVHG UHRP P HOGDARQY |RU GHAMRQ P DNHY 8 GlP DMD

WHSURVANHHNR IQRP ' XEDD & W & RXQACDQG RIMHUMWENHKRTEH.Y DERXVWMH SRMMYH\RADO
LP SDAAR! | DI EDVHG FRP P XQMEY/ HQXUQ] WHU FRQAEXWRQY DUH IHFRIQMVHG DQG LOMIUDMG
LQWR WHDUHD/XUEDQ STIQQLQ) DG ARP P XQW GHYHRSP HWH IRUWV

J)DLWK LQ WKH 1RUW



OHWKRG

7 KHURHDURK SIRMRANKDG | LYHNH - REMPRYHY/

7R IG-OM\  DQG GRAXP HOMWH SURHIFH CRAYWAY DQG JHRIWDSKLE GMMEXWRQ R
| DIV EDVHG FRP P XQMEV/LQ WHGQRUM HDWNQQHURW

7R DQDOVH WH SRSXOMRQ JURXSV \HYHG B\ IDW EDHG FRP P XQUWHY Z LW
SDUAFX@U DMMMRQ VR WH ZD V WH  \XSSRUVP LIWDQNV DQG HXIHY/ WURXIK
VEIQJ LE®IDQG LOWQILEGIRRXUH/

7R HYDODMKRZ 1 DWW EDVHG FRP P XQMEY DAGUHN LOMIUDARQ FKDIBIHY LGFXAQ]
QQXDIH EDWHY WAV  DQG EXUHDXADAE REWEFOV B\ RIHIQ) IHXIH LRSHW

DQG IHRXUAHY
7R H SBH WH XQATXH FROMEXMRQY R IDIW EDHG FRP P XQWAV 1Q [RWMIQ)
FRP P XQW EXI@Q) DQG UHEXAQ) \RADMRDARQ

7R SURYICH RMGHIFHEDVHG UHFRP P HIGDARQY IRU" XED & W & RXQAODQG RMHU
WENKRTHY RQ KRZ R LCFRUSRIDM WH ZRWIN R 10W EDWHG FRP P XQWEY LOR
XUEDQ SOQQQ QM UDARQ SRIAHY DQG \RADOKSSRUNEP HZ RNV

5 HHOUK 3KDWH/
7 KHURHDUK Z DVFRQGXAMG RYHUDM| P RQM SHIRG EHIIQQQI IQ$SUO  IRTRZ LQJ LQWDO

SOQAQ] P HHMYIV_ DQG FROFXAQ] Z IW SXECFDARQ R WHU-BSRWNQ 2 RRREHJ 7 KHSURWRW
Z DVRSHDARQDOVHE WURXIK | RXURYHDSSIQ) SKDWV VHH7 DEGT  EHBZ

70EG 5 RHHDUK3 KDWY

3KDH2 QH_ 3USDDARQ
7 KV SUHSDIDRY SKDVHLQYROHE WHFUHDARQ R D OMDMHUAYEY. GV 1Q) RQ DYDIGEGH I RWP DO
DOGLQRWP DOJWH  QMDMH WHUHLGH HOAR WHURFDURK P INRGRBUI\ DG WHGHYHIRSP HOW

R DUV HOAVADA | RULQMXYLEE HV

3KDH7ZR_' RRXP QAU $ CDOMY
&RUH GRAXP HQV RAMIQQ) QDWRQDO GFDO DQG WMWY XQGHMWEQAQ) R LOMIUDARQ DQG \WH
QRUN HDWWMOQQHUAW  Z HH LGHOWILHG 1LRP DQ RQICH VHDUK 7 KHH LQFOXGHS RI | IADOVADWLHY
DQG UBRUWV B\ WH 1 RUK ( DWV, QQHU &IW , QUWDAYH 1 RUM ( DWV, QQHU &IW 3WRILP P H

,P SOP HOMARQYRDLG WH-+ HDOM 6HYLFH( [ HRXWYH DQG YDURXV* RYHLQP HOAGHEDUR HOW

J)DLWK LQ WKH 1RUW



OHWKRG

3KDH7 KUH_, QAYIGXDO QMXYEZ V
,Q WLV SKDH WH URVHDURK WEP  FRQGXAMG \FP L\KKRMUHG LOAVIGXDOIQMYLLZV |, QMYLEZ
\FKHEX®V ZHH GHYHBRSHS IRUVER SUP DY FRKRUWW _ PHPEHY R IDW EDHG FRP P XQWH/
GDGUKIS RUM  DQG RWHJ WENFKRTGHY AYIOVHYDQN SRIA PDNHY DIDGHP IRV 1* 2
PHP EHVHF _ GUIZ LQ) RQNGRZ BGIHIDICHE WURXIK WHGRFXP HOB  DQDOMYSKDH

, QMYLEE VIQYHWAI DMG WHI RTBZ LQJ DUHDV \BLIHAURXSVIQERTS

/ UHR 10 EDWHGFRP P XQWHY ) DMK EDHGFRP P XQW P HP EHY/
8 QEHWEQAQI R 1D EDVHG FRP P XQWHY 2 WHUMENHKRTHY

, QM UDARQ DQG \RADOGFOMRQ $ @QMMEZ HV

+ HOOM. Z HTEHQ) DQG\RADOHYIFH $ QIQMMEZ HY/

( QIJHP HOAZ WK SRIR P DNHY ) DIV EDVHGFRP P XQW P HP EHY
3RIA P INQ) SOQQQ) DQGLGFOMRQ 2 WHIWENKRTHY

3KDWH) RXU_$ QDOMYDQG5 FSRW  UMQJ
7 KLV LQDOSKDVH ELRXIKVWIRI FMHUDEDWH HP HILQ) WHP HY/ SURHONQ WH GDD FRGAMG | LRP \WH
VHP L WKRMUHG LOAYIGXDOOMYZV © HFRGHG DOLOMYLEZ VR WH FRUH GRP DIV X\VHG CRRW

WHWYG 7 KHFRGHS P DMIDOY. DV WHQ FOMMUHG LOGKRAYHD DURXQG UHRXULHANXHY DQG WHP HY/
WDONPWDARWIOMXYEZ V

$ RQUMCH WH DDOMY R 11QEAQIV D VHIHY R DRARCDE®! LHRP P HOEDARQY Z HH P DGH 1Q @H

Z W WHZ IGHJREMPAYH/RI WHe) DWW LOWH1 RUM ( DWQQHJ&IWF U-BRW

" D& RBAMRQ DG 6DP SAX)
2YHDOD  1QAVIGKDY SDYWAASDMS LOQ WH GO FRBAARQ | RULQANGXDOIOMXEZ V \VHH 7 CEM
EHRZ

70E® , QAMGKDO QMYLLZ V

J)DLWK LQ WKH 1RUW



OHWKRG

' XHWR WHLP SRUBCFHR H LMAQ) UHDARQKLSV VR LOMYLEZ. WLV SDUAEX@UFRKRUVWH UAFHDURK
SURMRAXWDAG QRQ SUREDELDMF FRQYHIHOFH\CP SO Z W DQ DEAWRCDOVQRZ EDOUHHIUAK
VADM\  1Q RUGHJ VR UHFUWIXUNH LOMYLEZ HY 7 KLY @WMU DSSLIRDFK Z DV XWDHS Z KHD
UHFUAWQ) @ P HP EHWR |0W EDFGFRP P XQWHVILRP \WH®DGHY

%RW \CP SAQJ DSSURDAKHY KDYH FKDEBQI HYLQ LHIDMARQ VR UHSURHOBAYHOHN DQG URHDURKHUELDY
ZIW WH URHDUK FRKRUVSRMOADD EHQJ ELDHG VRZ DBV WH IQFOMRQ R LQAYIGDY Z W
IQMIHDMARQKISY  + RZ HYHJ WHH GMDGYDQA HY KDYH EHHD P IMIDMS GXHVR WHKLIK QXP EHJ
R IQMYEZ VZ KIFK Z HH FRQGXAMS UHDWYH VR WH VRVEOQXP EHUR! 1D EDVHG FRP P XQUWHVIQ

WHQRUM HDWWQQHURW  IOMYIEZ HVIWRP DWRECR  IGHOWNIHG I DWW EDVHG FRP P XQWHY

' XHWR WHWP HFRQIDIQNV R WHWYG  ERW \OP ST DSSURDAKHY R | HJ SUDRAFDODGYDQEIH/

Z KIFK RX\VE HIK WH Q\DGYDQMIH/ SDUAFX@UD DVWHRYHDODP R WHWYG Z DvH SRUDAYH

TXDDAAYHDQG GRAUSWH  + DYIQJ SUVIRX\® LGHOWLHE WH@AN R URHDURK DERXVWMLY FRKRUV
1Q &KDBWU7ZR WHH \CP SOQ) CSSURDAKHY DUH D e YDODE®! VRROLQ WY Q) WH @ HIWGY R

JURXSVR WD GFDMS RAMGHP DIOQWNHP \RADOHHDUK f

5 IFKDUWG &DURQ $&( 7 ,IHDQG DQG$ GUDQ&UMAD ' &,)  XWDHG ERM WHURQ) HMEQKHS
DQG QZO® HPHILQ) Z RN EDHG FRQQHAARQY DQG QHA RUNWV VR UHRXIW DMWY EDWHG FRP P XQW
P HP EHY/DQG RIMHUMENHKREHY| RULQMYEEZ VZ IW WH- &) - URHDURKHY

, QWRP HFDWH/ GXHWR WHLP SRUBCAHR SURUUIHDMRQWKLS Z I WILVARP P XQW 5 IFKDUWG & DURQ

LQMYLEZ H5 D QXP EHUR | DWW EDVHG FRP P XQW P HP EHY |, QMYLLZ VVZ HHFRQGXPMG LQ SHIRQ
RURQICHEDVHGE RQWHDYDLOELON RN WHIQMYLEZ HH

&RP SRMMRQR 5 M. & RKRUW
7 KHVHARQ Z LOSWRYIGHP RIHIWDQXQUCHMAY' R WHARP SRMMWRQ R WH LQAVIGXDOOMNMEY. RI
IDW EDVHG FRP P XQW DAY ' XH WR WH QXPEHU R 1IOMYEHZHV R Gl R RMHU
WENHKRGHY/Z LOEHSURVIGHG DVSHRS®IP D EHHDMO IGHONICE®A

7KH UAWHDURK WEP IQMYLEZHG GLIHHOM DIW EDAHG FRP P XQW GDGHY LQ WH QRUM HDWV
IQQHUAW \FH7DE®I EHBZ 7 WDAMRQDOGHIRP ICDARQY 5 RP DQ&DIMRIAMP DGO DIQWMHDP
3IRMIEQAP RQD USIRHON@IKWD P RIHWDQDWILG R WHIQMYLEZ H

' DBLVFRGAMGIRP P HP EHYR WHUHHDUK SRSXOMRQGXH WWHU VAR DFFHWDQG SWR] [P W

6QRZ EDIVOP SIQ) FOQ EH GHLQHS DV eD WRKQTXH | RUIQAQ) URFDUK \KEMAN 2 QH \VKEMPAGLYHY WH URHDUAKHUWH QD RHR
DCRWHJ\VKEMPWVZ KR 1Q WWUD SIRYIGH/WH TP HR DWILG DQG\R RQf 6HH:  3DX09 RIMDQG 5 REHWW/AKUNH - RKQIRQ 7KHBS$* (
" IPARDUY R 6VDAMAEY 0 HMRRBU\ $ 1 RQMKQFDO X.GH RUWHBRADBAHIFHY 6$* ( 3XETFDMRYY , GF

3 * WIMWVHADO 15 HOFKIQ) + IGEHD 3RSX@MRQVR ' UK 8 VHWE\ 3UMGIHG S FRHW, QMYLEZ HY 0 HKRGREILEDCD G 3UDRAFD
MKHE $GIARD QR _

9RO  + HIBUANVDQG 3HMIYDONHD HQRZ EDIBOP SAQ) 7 KHRUMAFDODQG 3 LDRAFDO RQMUGHDARQWE 6(RZEDDBOP SO $
3IBG\WME RQ&RTICHS \H 3

5 RZ OQG $ WQRQ DG - RKQ ) @OWI$ FRHMQ + 1GEHD DQG + DG WR 5 HOFK 3RSXMAWRQY 6QRZ EDMS HFDUK 6WDM He 6RAD
SHIHUKSSM QR 6XPPHJ

J)DLWK LQ WKH 1RUW



OHWKRG

7TCEG ) DWW YDVHG&RP P XQW / HDGHUE! 5 HDJIRXV7 IDAWRQ

21 WH  1DW EDHGFRP P XQW GDGHY RQ® RQHP HP EHUZ DVIHP DBIZ I WHUHP DIQGHUEHQ)
PD® : KB EHQ) D JDS 1Q WH SRMIADONQRZ BGIH WLV GRHY LHGRAWH SUP DY GDGHIKLS
ZIWLQ IDW EDHG FRP P XQWHY 7ZR IHP DBV ZHH LOQMYLLZ HG DV SDUVR WH @ P HP EHU
FRKRUNVDQG D | XUMHUWUHHDY SDUARL WHWENHKREHUFRKRUVE RGAHIMG H I RUWVZ HHP DGHE\ WH
URVHDURK WEP R UHRUKMTHP DBILOMYEZ HAVVR FDSWMUH DG, JHIGHU EDVHE QVAGRARQYLQ UHDARQ
VR LOM UDARQLOR WHCQRUK HDWQQHURW

" DD
7 KH VHRRQ Z 1O RVECH WEV VENHD UHIDWEQ) GDM WRUIDJH GO WDQWUSMRQ DQG GO
DQRQ P DDARQ

' D6VRIDIH
$ @UAHDUK CDB _ DXAR 1BV DQG DQRQ P MG WDQWRUSWRYY _ ZHH WRUHG RQ D MQIGH
SDWZ RUG SURMAMS GRS FRP SXWU LQ WH - HXIWE HOAH |RU) DIW DQG - XVWFH R LFHY ) LV
Z HHEDANHG XS LHIX@UD R D VHRXUH SDWZ RUG SUIRMAMS H WLODOGLYH Z KIFK Z DV \WRUHG LQ D
GANHG FDELCHV $ WWH HG R HORK ZRINQJ GD. DQ. SK\ MFDOI LBV Z HH WRUHG 1Q D GANHG
FOELQHW

' D7 DQPUSWRQ
$ @OMNMHEZ VZ HHDXAR UHRWGHS DG WDQAUSWR \WHFRQYHIDARQ EHE HHD WH QMWL HU
DQG SDUARSDQN ZHH SIRGXAHG 7KH DXGR 1OV R WH IQMYLZV Z HH WDQPUEHS XJQ)
1 RBFUEH ZKIFK IV DQ $, EDVHG \RI\VE DLH WDWMDQFUEHY [QMXYLEZ V | RU TXDOMMYH \RADO
URHDURK. RU NRXUCDDME X\VH 1 R6FUEH LV RSHD \RXUAH DQG UDQ FRP SBIMY GFD® RQ D -&) -
FRP SXWU 1 R GDZ DVNHQWR \KDUHS FBRXG \SDHH

N[ . DI[[ QRFUEH3\WRQ 0 D HBDWHG  $XIXWW  KABV JIWXE FRP NDI[[[ QR6FUE-

J)DLWK LQ WKH 1RUW



OHWKRG

' DID$ QRQ P DDARQ
$ @FROAMG CDB Z DV SVHKGERQ P MG Z W WH QTP H DQG RIMHU LlGHOWN 1Q) GHEAEY UP RYHG
IURP WH DB DQG D XQTXHFRGHXWHG R IG-OAM WHWDQAUSW 2 QO DQRQ P IVHG TXRMVI LRP
QB ZHH X\VHG 1Q WL URVEZ UBRUV( YHY HIRWAZ DV P DGH R U-P RYH DOLGHOM 1Q) GHELY
ILRP WHHTXRWM/

5 W 0 HKDQ\WP
$ PHKDQWP IRU UMHZ ZDV EXGOVIQR WH URHDURK SURWMAVP HNRGRBI\ R HOXWH WH

SUIRGXRARQ R DKLIK TXDDW DRARQCE®IUSRIVS UM JURXS FRQUMAQ) R UHBYDOQAH SHIYXH
Z DVHMEQKHE R SURYLGHRYHMI KWDAH G DN WA H

7K' WDWS FSRWS HYLEEZ. * URXS VHUYHG D YIMROR®ALQ HWXUQ) WHSURGXFARQ R DKLIK TXDDWV
U-BSRUWNH GRAYHR WHWEAMS DLIP VDG REMRWYHY 7 KLY URBIKDG WUHHP DLQ FRP SRHONV

, GHOMLEDARQR DQ HIRWRULQCFRXUDAHY/Z IWILQ WHGLD WIHSRU
, GONLFDARQR DQ VHRARQVZ KIFK P D EHXQRBDUDQG UHTXLUHI XUMHUFDUW
& RQUGHUZ KHMHJUHRP P HOGDARQY DUHFRQUAKRAYHDQG DEGUHALE®

7KHUHYHZ JURXS ARQUMWMG R WUHHH SHWIURP DFDGP ID FRP P XQW GHYHRSP HAADQG DOW
WHWWZ RN 7 KHP H° EHYDUH

9o\N $ GERZDB! , UMK 1 HEZRIN$ JDIOWS DAV
3WR BLIREKEQ* DULIDD 7UQW &RMIH XEMD
1RO DEM ' XEM&IW&RPPXQW&R2 S

J)DLWK LQ WKH 1RUW



&KIQHH* RSHD
& KXUK

$ | BQUFS
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JLQGLQJV DQ

&KDBWU) LYH ) LQAQIVDQG$ QDOMY

, QURGXPARQ

7 KLV FKDSWUMHAN RXAWZ KDAKH LOMYLLY VAKRZ DERXW DI EDVHG FRP P XQMWEYLQ WH QRUM HDWV
IQQHUAW 7 KHIRFXVLY SUDPAFDO:  HBRN DAKRZ WHHFRP P XQWH/Z RIN DVILIMERWWR FDD
KRZ WH DUHDOHG HP EHEGHS LQ WHIDEUF R WH DUHD DQG KRZ. \SDAH DQG WP H\KDSHZ KDV
WH FDQGR : HWHD FROUGURR GHIYHY DURXQG KHDON. WHHIHAWR GZ UHDIIRXV QMDA 1Q
SXEQF ERAHY DQG WH QUIHHPHWH FDQ P DNHIQ WP H/R \RAHEOWAHY $ VRQH FRP P XQW
DPAYIVV  REVHLYH/ eTXIWMILDQND WH DWW EDHG FRP P XQWEM@DH 1 LA D \SCRH WH SXEQE
\VHUYLEH/DHQRWIGIR / INH WDWA/UHD@ REYIRXVF

) DM EDVHG FRP P XQWHVDUIHDNH SDWAR WH \RADOLQ UDJAKPMUHR WH QRUM HDWWQQHUAW
7KH  Z1GHD DAFAW VR VFLYLERY \KRUMD WH WP H MVENHY | RUGQHZ FRP HY/ VR EHFRP H BAMEEQKHS
DQG WDG  FRP P XQWHY XQGHU WWHXY 7 KLY FKDSWU Z LG I XDLOREMPRYH/ RQH WR IRXU R WH
UVHDURK SURWMRV

7R IGHOAN DQG GRAXP HOAMMH SUIRHIAH DRV DQG JHRIUBKIE GWMEXWRQ R
| DLW EDVHG FRP P XQEVLQWHQRUM HDWNQQHUAW

7R DXDOVH WH SRSXDARQ JURXSV \HYHG B\ IDW EDWHG FRP P XQWH/ ZIW(
SDUAFX@U DMMRQ VR WH ZD V WH  \XSSRUVP LIDQW DQG WHXIHY/ WURXIK
VEIQI LEGI DQG LQBQILEGIURRXUAHY

7R HYDODMKRZ 1 DWW EDHG FRP P XQWEV DEGAHN LOMIUDARQ FKDIBQIHY LQFOGEQ)
QQXDIH EDWHY WAV DQG EXUDXADAF REWEFGV B\ RIHIQ) HXIH URSHW
DQG IHRXUAH

7R H SBWH WH XQATXH FROQMEXMRQY R IDIW EDHG FRP P XQWAV 1Q [RWMIQY)
FRP P XQW EXIQHQ) DQG UHEXAQ) \RADCMRDARQ

7KH) LWMBRUWWR & DD
© HIRXQG WDW DMWY EDVHG FRP P XQWEY DUH R W WH | LUWAS@RH Z KHHQHZ FRP HY VR WH QRUM
HDWALQQHUAW WD © KIBIRTHIQI P SRUBQMXSSRUMQ \SILVMDODQG \RADOP DMLY WH DUH
eGRRU RSHHY  ZKR FDQ SRQNWR \HMFH/ DG KH3 SHRS®!I RQ GD RH QHBY 7KH
FRP SBP HW6\BMM ERGH/ HSHADD LQ KRZ WH  FDQ UHSRQG TXIEN® DQG KDYH LOMQUE WKW
7 KLVP LURY/WH LRBISO H5 B\ WH5 RP DQ & DMRIE & KXURK IRUP DQ. , UNK HP LIWDQWVLQ P DW/
P LIUDARQMWVANH/ RQGRQ DG YRWRQ

7 KH KHS WDMY RIHHG QLIHY EDHE RQ QHG $ V RQH LOMYLEE. \KEMPAAVH SOIGHS \RP HRQH
DUV 1Q WH , QMLDARQDOS LIRMAARQ $ FFRP P RGDWRQ 6HYIRHY ,3$ 6 DQG \RP HRGH DUIYIQY
DVD\N.ABG Z RINHULQ WHP HIFDOX WP UHSURHOAGVE R FRP SBIMD QL HHONIQALYIGXDY Z RUTBY
DSDUVEXW DM EDVHG FRP P XQWHYRIIHJDQ OZ I XORWR ERM f - %RW 110G D UHIDE®I Z HBRP H

DQG WHXSSRIWHHEHG R I BXUNK

4 XREARQY DUH XVHG KHUH DV LOXMADWYH DIRKRLY UDKHUWDQ DV DQ H KDXWAYH FDBEBIXH 7 KH LQAFDM WH SDAMLO U-SRUMS B\
P XOMS®! LOMYIHZ H DG KHS JURXQG WH GAAXWIRQ LQ @YHS SUDRAFH ) RRGRM/ DFFRP SDQ LQ) WH TXRBWRQY Z LADNR LQAFD }
Z KHNHUWHLQMYLHZ HHZ D/DP HP EHUR! DIDW EDVHS IRP P XQW R IDIQMIAMG VENHKRCEHU

GVENHKR@H

GVENHKR@H

SVENHKRGH

J)DLWK LQ WKH 1RUW



JLQGLQJV DQ

2 QHIDIW EDHG FRP P XQW P HP EHJJDYH D FRQAIUMH DP SBIR KRZ KHDQG P HP EHY R WH
FRQIUHIDARQ KDG VKSSRUMG DQ, 3$ 6 1DP 1O LQ P XOAB®I Z D VWURXIK QLILEXOVALFXP \WEQRH/
7KH KDG UHHYHS DQ HP DOIQRWP 1Q) WHP WDAD IP IO Z RX@ EH DUIYIQY 1Q , IHDQG | URP
&HOADCS P HIFD 7 KHUEDIJDIHZ DVGHID) H3\RWH  KDG DEVROWMY CRMLQ) DIWUEHQ) VENHR\R
&IW : HIW7 KHIDW EDVHG FRP P XQW DUDQIHG |RUFRWLQ) DILEHSY \GHSLQ) EDIV \RIGIMHY
DQG eZ KDMHU ZH WRXJIKWMMH ZRX@ QHGT  : KDWFRX@ KDYH EHHD D RUMY EHCP H DQ
RSSRUNMQW DVWHHGQHZ FRP HYZ HONWRP KDYIQ) QR RGHIQ, LHDQG DG QRWMLQ) \R WHUQCP H
_ VRKDYLQJ D\RADOQHE RN DQG WHUEDME P DMIDOHHGVP HAY

7 KH FROMEXWRQ WDWHH FRP P XQWEY P CNH P D EH SUP DU® \SLUMDO EXWDOR SUDRAFDO
7KH XQ ( Q@K FDWH/ RUAUHWSHRS® VR VKK HEXFDARQDORSSRUMQMEY 7KH KHS Z W
IRP VDQG QDYLIDAQ) RIADTRP 7KH DAFRP SDQ. SHRSBIZ KHY WDWY QHHEHG $ VRQHGDGH
SXWW el NQRZ LQJ Z KHH VR MLJQBRWASHRS®BIf 7 KLY/ 1V D \RADOQDYLI DAWRQ WIDWADYHY WP H
GZ HYWHN DQG LQRUHDH/WHSRWADOR D QHZ FRP HUVR BAMEEQK URRWLQ , UMK \RAHN 7 KRH
\HUYLFH/DOR DYRIG GXSTFDARQ EHFDXVHWH  URXWM SHRSBILQR H MAQ) \HYFHY 2 QHFRP P XQW
GDEHUMEOHS DERVKRZ | DWW EDVHG FRP P XQWH/eZ HHYHY TXIEN D GWTXIENHUMR LHSRQG R

QZ FRP HVCHHBVWDQ WHGE VM

2 YHUMP H WRWH Z KR [ LUKADUIYHS LQ YX@HIELON EHRP H DQRKRY | RUWH Z LlGHUFRP P XQW
2 QH ®DGHU \SR\H DERXWKRZ WHU FRQIHIDARQ  ZKIFK LQFOGH DERXAW — QDARCDDARY
Z HPRP H3 DQXP EHJR SHRSBIVHHNIQJ DX OP \ OWDIR Z KR QRZ KDYHEHRP HA-QADOR
WHPKXUK DQG\R WHZ LGHUQHIKERXIKRRG

‘ - HtH FURW FXOXUDODQG FURW JHOHDARCDODQG HYHY ERG. Wi V VRIKMHU DQG ZH W
RXUERAMWR VR Z RN HYHY WIQ) LQ DURXQG WDADQG EHDUQ] 1Q P LQG WDAWH GYHY R

( QOK>IOHR @DY HRP R\ DvVZ HD ”

, Q SUDPWFH \WWLY/P HDQVWDAIMHHLY XKD DSDMZ D WIRXIK Z KDMYHUSUREGP KDV SURHOMG
$ VDFRP P XQW GDGHISXVWWe7 KHHYDEZ D VARP HRGHIQWHRKXURK Z KR NQRZ VARP HERGL f

7 KHODGHJR RCHI DI FRP P XQW QRWG WHGHP DQG | RUMHLYLFHVLQ SHRS®EVKRP HDQIXDIHDV
eWH DUHIHHDQ GNHKRPH \R WH KDYH D XQW \R WH KDYH D JRRG UHDMRQ DQG WH [HD
ZHDRP H5 DQG WH DIF RSKHH LIV H KRP Hf 7KLV LV RWD DV P XFK D FXOXUDORU SROAFDO
H SUWAMRQR DIHR DvVZ HIDVD QQIXIMAF SUHHHGRH 7 KHODGHUFRQAQKHS VR H SOLQ WDWKLY
LVDeNH \XSSRUANMDAIKH DUHILYIQ) VR SHRS®! 7 KDADRMD®  GXUQ) \KFK KDLG WP H/ WH FDQ
EHFRP IRUMGE\ RMHYf  6RP HAP K/ \RIGDUW FDQRQD EHVSRNHRLQWHP RWMHIVRQIXH

$ RUHJYLZ \KRZVKRZ WLV SO VRXWQ RECDY CAVR FDH : H\SRN\HZ W RCHP HP EHJ
ZKR PRYHG W ,IHDQG PRHWDQ  \ HOW/ DIR DQG TXIEN® EHIDQ DAMXAQ) WHU SURHQWV
FRP P XQW 1Q D @WH SDUMEHDXVH IMWZ DV 1 0P [IDUVR ZKDAWWH NQHZ [URP WHU FXOXUH R

RWILQ 7 KHUP HP EHIKLS R WLVFRP P XQW KDVEHHQ LI QU LFDQAIQWHU@H

) %& 0 HPEHU
) %& 0 HPEHU
BVINKRTHJ

) %& 0 HPEHU
) %& 0 HPEHU
) %& 0 HPEHU
) %& 0 HPEHU
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JLQGLQJV DQ

“ , ZRX@ GHAUEH IMDVD YHY \XSSRUAMY FRP P XQW $ QG EHDXVHR WHUEHIH DQG
EHDX\HR ZKDAKH EHDHYHIQ WH W DVP XFK DVSRWEGIVR EUQ) SHRSGIRIHMHU , W
GRAQMP DMAUJZ KHH\ RX DIHIURP RUZKR\RX DUH 7KH  DFFHBVW RX DV D SHIRQ WD/
* RGARYH/ $ QGGWH KHS \ RX R EHLQWHFRP P XQW Z IW FRQLGHFH m , \W/CRAERXW
RQD SHRS®IZKR KDHIDW : HZHBRP H SHRS®I ZKR KDH QR IDW Z KIFK Z H EHIHYH
WDNMHUI DIV FDQ EHGHYHRSHG DRQ) WHZ D, ”

7 KLV SDIAFX@U | DIV EDVHG FRP P XQW 1V AYHIH DQG LGFXGHY SHRS®H Z KR KDYH @/HG DIWHU
QMHVIQWHDUD 7 KIYFUHDMS D FRQM WRUWHP \R GHYHRS GFDOIONVZ IWIQ WHERQIHJWRY R
WHQRUM HDWNQQHUAW e\RP HAP H/, JLYHWHP D@WI WH Z DQAR FRP HVR AKXUK. $ QGZ KHD
WH QMK ZHGARS WHP EDAN KRP Hf

7 KHHDFFRXQV\KRZ KRZ | DIW EDVHG FRP P XQWHY KHS SHRSBICRARQ D RCH GHHBV DQG WHD
NHE SOFHZIW WHP DVWH \FIMBI 7 KH YDOH DAGE-G IV QRWR P XFK WH SLIRYMRQ R D QHZ
\HYIEH_ DONRXJK \RP HR WHHFRP P XQWH/XQ D WDQIHR VXSSRUAQ P LQMWMHY 5 DMHJ WY
WH FRP ELQDARQ R SIWHIAH GFDONGQRZ BGEIH @QIXDIH DQG FXAMWDOIOHA  DQG WHNQG R
WKWAMDADTRZ \/ SHRSBIVR DFF-BWKHS DG \HAMB

, GOV DQG ( P EHEGHEHW
) DI EDVHG FRP P XQWAV 1Q WH QRUN FDWMQQHJAW DIH QRWQHZ P SRUMS RU P DUILQDO
7KH DHDDHDG SDUAR \WHDUHDA/ARADA DEUF 3HRSGIQYHE&FD®  WDINHICP LOHVKHH DQGWDYHD
LQIURP  DFURWWHAW EHDXVHWH FHOAH LY D ULFKDEBIKXE 3 DUAFLSDARQ LQ WHHFRP P XQWHY/

LV P XQNQDARQDODQG P XOMIHHDARQDD 7KH  EUQ) VRIHMHU WYGHON \KUWZ RINHY  UHRHOW
DULYDY DQGWRWHZ KR DIHERQ) \HAMBG LOWHDUD

7 KH\FD®IDQG GHMW R FRP P VP HOWFDQ EHKDUG VR VHHILRP RXAWGH $ VRQHAW R | LEDOSXVWW
WH elQQHUAW LV YHY GHQHD SRSXDWMG B\ 1D JURXSV  EXVWIKLY e\RADOLQ UDWAXAMUH DQG
\RADOXSSRUN  LVRIWRQRYHEBRNHG

0 RWABDGHYDQGP DQ P HP EHYQYH&D® ( YHQWRHP HP EHYZ KR GR QRAMYHEDD RIWD
QG RQH DQG WHU FRQOHARQY VR WH DUHD DUH \R UFK WDMMH GR QRWP RYH WHU Z RUKLS
DI LIDARQ VR D GFDARQ FRVUVR WHUGQHZ URMGHIFH & KLEBUHD DAMOG RFDOKRRY SO\ LQ &0
FOEV DQG SDUAASDM LQ WH QHIKERXIKRRG SRRV 7KLY LV 1Q FROADMWWR P DQ GHAMRQ
P DNHY $ VRQHGDGHUSXWIWe, WIQN WDWAMH SHRS®I P DNLQI GHAMRQY DERXVWH LQQHJAW R
' XEQQ GROANYHWHHE 7 KHUREVHYDARQ GG QRAIQMG \R XQGHP LQHWH®GIIMP DR R AW
RILADY EXWIDMHIWR LQP ICDMZ K\ 1DIW FRP P XQWEY RIWD UDG WHU QHIKERXWKRRG P RIH
FRHD 7KH DIHIQHYHY &

) 9%& 0 HPEHU

) 9%& 0 HPEHU

) DIW EDVHG FRP P XQUEYDLHQRWP DUILQDO RUP HP EHV@YHYDVWH - RIWQ KDYHDQ LOMQUE WKVAEHDXVHWH KDY HEHHD GLHAE
1Q FROEFAZ M WH UHIJLRXV WDAMRQ EHRH , Q WHU FRXQM R RWIQ WH DAMXGHS D SDUARX@OU GHIRP LODARQ Z KIFK KD \[
SELDQRKF LOWHQRUN HDWWQQHUAW ) RUH CP SO ¥H, QD) EXYDARQUMQGY WH RFDOEYDIRQS P\ KXUK \R RQ
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JLQGLQJV DQ

ALY/ LP SRUBQAR QRW WDWUHDILRXV GYHMW LV QRARQD D IXQRARQ R UHFHOAP LIWDARY 2 @HJ
IRPV R SUPMH SHYMAVDQG Pl ZIW QZHJPREV  6KDUQ) EXAHQIV IV IRWCH |, WLV
XQUHP DUNDE®H| RUDMQIGIVWMVR KRWAD P DLQICH, UMK FRQIUHIDARQ D5 RP DQIDQ FAKXUK. DQG DQ
,QADQ AKXUK R QUIHHOVWDAMRYY  * DMHIQIV ZIW VI HQN RU P RIH QDARQDDARY DUH
FRPPRQ , QMJIDIW FRRSH.DARQ LYCRUP D02 CHIQMWEZ HHGHAUEHS D GHIRADARQ R H WG
XQEHUXVHG & DIMRIE \SCFH\R 0 X\MIP  QHIKERXWY 7 KH FRGFHLQ Z DV QRAGRAMCDOGMSXWM EXW
SXEQE ULPARQ |UIRP WRVH Z KR @UHD KDYH QR DIBILDGFHWR DQ. | DWW EDVHG FRP P XQW 7 KH
IHDU Z DV WDAH URSRQH P LIKWWENHWH IRPP R e/ RRN 7 KH dJH VENLQJ. RYHU RXU RKXURKHY

QRZ f

$ FURWWHURHDURK Z KDAZ HKDYH I RXQG LV WDWMMRQVDUHP RIHANHD VR DIVHZ W WRHZ KR
KDYHQR UHDILRXV SUCPAFHWDQ EHE HQ FRP P XQWAV/R! 1DIW 9 LELDQNQMUI DI | RXKP VDDHDG,
H LMV2 QHFRP P XQW GDGHUGHRUEHS KRZ \KAK LQMIPARQYP HDQ e< RXAG KDYHO X\@P VIWRP
1 RUM $ 1UFD Q) GRZ QZ W & KUMADQVIURP ( DWMLD ( XURSH DURXQG DWRE®IT 7 KRHDHQRW
GEDM/ IRUWHURZ Q \D\H e, W/ DAXD® DERXVEKHDUQ) SHRSBIf 2 XWR WDW I UHDGKLSV
IRPP 0 XWDOKRSMIOA DOR CSSHLY EHA HH) FRQIUHIDARQY 6SHINIQJ R * RDQ SUDAARH RQH
LQMNEZ HHQRMSE WDW

‘ WHHDHDIHZ P P LIWDQNVR WH-+ LQGX LHIJIRQ 7 KH DAR FRP HVR WHRKXURK EHFDX\H
WH GRQWIHAP XFK FRP SDQ H SHIHFH RYHUKHH m 7KH SWD ZIW WHU RZQ

o 99

7 KHZ L.GHUFRQM WADQ EH QLI LEXOVS V RQH WENHKRGHUZ KR Z DV IQMXYEZ H5 SKUDHG IWRQHR
WHRFKDIBQIH/I DAQ) WHHFRP P XQWHYLYD FRP EDAYHQDARCDDP  Z KIFK H FOXGH/DVel WD YH)Y

VIARQI® SURXG CDARCDDME FRP P XQW WDWZ RX@ WADHHDQ RMHIQ) R RIMHJUHDILRQV

. KB PDQ R WHH IDW EDHS FRP P XQWH/ GHFUEH YDURXV GYHY R KRWADV 1LRP

QHIKERXY ZKR URHMMHU SIRHFH D FROIMMINVDSILDARQ LV DOR [RXQG WURXIKRXWNH
URHDUK 1 HZ ® DULYHS SHRSBIDIHHIHMR HP EHG IX@ LQ, UMK \RAHN ( YHD WRVHMOTSSOLQ)

| RUSURMARRQ Z LG CARRUEQ) VR RQH BDGHU eEHRP H UHICE®! AMY HQV WDAFDQ FRQMEXWM  1Q
PDQ ZDV 7KHWHD CHAISWRQ Z H HIFRXQMHG Z DV FROUMMM® DRRYH 7 KH SHRS® Z H\SR\H
ZIW GR CRAWHH SDUARSDARQ 1Q Z LGHUNRAHN DV D VRSLF DURXQG Z KIFK WH  \KRX@ EH SDMYH

2 QHGDGUH SOIQHS e HZDQMR EH SDUMR Z KDAMMH FRP P XQWHY DIHGRQJ © HDHQRW
RAOMGH m : HZDQAMR P DNH \KUH WDAZ H DUH SO\ 1QJ RXURBILQ WHFRP P XQWF R WH
QRUN HDWNQQHJAW

. KDAZ HKDYH QVARYHHG LV D GYHIH UHDI IRXV HR W WMP WDALY QHZ RUINHG DRUIRW WH AW DQG
URRWG LOGFDOTIH |, WERHYQRWIWIP SBIELCDUHY ) DWW LV QRWARQ LOHG VR RCHGHP RIWDSKLF |, WY

7KHZ D FKDQIHIXQPARQVLQ D\GHAI LFWDGMRQ DEGALHAG LOWIVMNG. |, UMK HYDQIHIFDOR KUMADQW  IVAKSHE® D GLHAHG QT
UHFHQAMG. B\ WH, MK WHREILDQ 3DAMFNO MKHD3DMENO WKHDH YDQIHIFDDP LQWHS FSXECER! |, IHDQGE 1Q( YDQIHIFDDWP
LQ( XURSH 8 QW LQ' LYHYW HG ) WDQN+ IQNHP DQQDQG3IHMU-  / DXBP DQ / DQIKDP * GEDD LEWY

) 9%& 0 HPEHU

) 9%& 0 HPEHU
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JLQGLQJV DQ

QRAVRQD D IHDMHR QZFRPHY 1 RULV WD I H5 \RXUFH R \RADOFROMMRQ ) RUP DQ
UG-V | DIW FRP P XQWH/DUHSDUWAR Z KDWKHQRUM HDWNQGHURAW LY

) LQEAQ) 6SDHH ) LQAQ) 7P H
6. SDFH LV WHMQI B EL]I R DRRUWDAGHAGHY Z KDAWFRQI UH DARQY FDQ GR LQ WH QR HDWNIQQHU
AW : W EXCEQIVKOG\R QG IMVGQRAKGFRP P RQIRUWHSIDAAFHR! UHDJLRQ VR \SLARQWR WH
IWHV $ VRGHFRP P XQW GDGHUICRMY eWHHY/DQ CRMDOKRAN R VFHQJ | DWW RQWHWAHAA

7 KHYIMELON R FRP P XQWAY/JURZ VZ KHQ WH  KDYH D \WZE®! SGFHWR JDMHJ < HAP DQ. JURXSV
OFN WDAKEELON $ VWH UHQAKHHDQG WHH DEDSWQI WHUP LQWAH/AR EXLCEQIVWDADHGQRW
SDUAEX@LO \KIMIE®! WHUDPAYMEY EHFRP HIWDIP HOMG DQG KDLG VR 11QG 7 KH\DP HFRP P XQW
GDCHJQRMS WDWe\ RX FDQUADRXD® NHE WDAN R Z KHHWH DUH EHFDXVHWH  GRQUAKDYHWH
\SCRHVf

: KHHD FRUHDARQ KDVD EXIQHQI WP D \KIMZ RUKLS EXWQRAZ HNGD. P LQWAHY / D RXW
LQUXWDGAH QLILEXGHY Z W SOQQQ) SHP MIRQ DUIRXQG OAMS EXIEHQIV  \WH CP EIMRQV DG
FDSCAWAY R WHH FRP P XQMHY/ FDQ EH WZ DIMG B\ WHH YHY  SK\ MFDOFRQUADLIQN ( YIFARQY
DQG UHQAKINHY DGG LQHRXUW 0 DQ. JURXSV SDRK VRIHMHULQMIP DUDQIHP HQN Z W \HYLRHY
1Q RQH YHOXH FIMHY LQ DCRMHU DQG RXWHDAK 1Q D WILG Z KIBIWH GRN IRUD \KMIE®! P RH

SHP DQHOAKRP H

7KH HIHFAW R WL SURKXUH DUH UHDO 2 QH FRP P XQW WDWKDG KRWMS UHFRYHY P HIMQIV
FRXQHIY) ( QJOK FOWH/ DQG LRSI I RUSHRSGIVBHSIQ) URXIK GRWALW SUHP VH/\KGGEHID RQ
JIRXQGV R \DHN 2 CHR WHU GDCHY H SDIQHS WDMKMH QRZ IR WILRXIK |RXU UHOMG
\SCAHVZ IW De@P MWF SURILDP P HZ KHHe6XQED P RWQQJ IVWHEL) IRPXVE  $ CRIMHUGDGHU
QRWMG WDKK Z HHXQDEBIVR UXQ D P DUIDIHVHP LCDUDY WHUUHQMS \GDRHZ DV XQDYDLMEBIRQ
D6DMUED  7KHOAN R \KMIEGI\SDAHCDURZ VVZ KDAKHZ LGHUQHIKERXWKRRG JOIQVILRP WH
ZRWIN 7KHD\RP HZ W SH.P DQHASURP DAY 11QG WHU SRIMDADOP QWA KDP SHHG B\ KHIM#IH
UHIXDARQY el DILD IKQGRZQm LWVDOR DNIQG R SLRMAMS WAKRMUH \R Z HLHYHY QP WG
LQZ KDAZ HFDQ GR VR FUDWM\SDRHWDW/P RIHXVHU I UHED |RURED, &/FRP P XQW f

$ CRMHU LOMYLEEZ HH QRMG WDAMKH RQD SOFH Z KHUH FKLEBUHD FRX@ P HHAGXUQ) WH 6XQED
\HYFHZ DVIQ DNMKHR DQG QRZ. - DVWHARP P XQW JURZ V WH.H DUH QRAHCRXIK \GDAH/ I RUWH

QLIHHIADIHFRKRIV eZ HZ DQAR JURXS WHP  CFRRUEIQ] R DIH/m Z HFADQQRARKVASX\WMHP 1O
RQH\GDAHM IMANKFK D KOOI HF

BVENFKRTHU

BVENFKRTHU

7 KHEVIW IQFOGAQ) ' XEDQ& IW & RXGROKDYHD I QU LFDQAHIMRQKLS Z W P DR AKXURKHVDVWH  SLIRYIGHY DIRXVKHIMIIHDX
FROHYDARQ JUDQN & KXUAKHY DLH EHGHLADURY 7 KH RGAH FUEEQKHS FKXUK. &KXUK R, LHDQG LYV RWR D JWDQMH DQG D GH-SH
DCOOMYP LIKWBLRYRNHTXHMRQVR KRZ GHZ HUI DIV FRP P XQUMEVGR QRAKDYHTXUWMWIH\DP HRSSRUMQW VR UHIRY BMWHUSORH/R

Z RUKLS VR WH DSSURSUDM WBQEDUGY 6HH 9XLOV- HIMITH , QYHIR HOWGFKHP H 5 HRP P HG-G* WDQAZ I1H) * HBD & HOAR
+ RAQ) / RO RYHLOP HOADQG + HIMIIH KWBV ZZZ EXICHQIVR LLHDQG IHOSS XSGOGY OO HIMIE) H QYHIR HYY
BFKHPH  5HRPPHIEG* WDOA2 I1HYSA
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JLQGLQJV DQ

&RW D HAMWP DUP LQRUW 1DW FRP P XQWHY/ KDUEHIV 2 CH LOMXYEZ. \XEMRWZ KR VD Z HD
SOA-G RIADO CRMSG WDWeDFRHW WR \SDAH LV YHY 1P SRUBQNVDQG SDIAFXOD CRAVWMIRU
ZRUKLS EXWRUWHHBP HOANR \IXSSRIWRUWHURRP P XQW f  7KHU

“ FRQAH.QLVDZ D VWD Z HHQRADANQRZ BGILQ) WDAZ RIN- DQG | RUVRP HUHDRQ WDW
ZRWIDGYV/ZD _ EHDX\H IRUH CP S®f WHHYD@AN R SUP MV WHD M WH BV
ZIOHIG XS Z W DKHOR D ®WP RIHZ RIN VR GR EHFDXVHWRVHIQUWDIOSRIQV R FRQERW,

DQG SRIQVR \KSSRUAZ RQUAEHWHH ’ ’

| HDGHY U-SRUMMDAMAH-P VDV LL QR DAMDARQ KDV EHHD SOIG VR IHDILRXV FRP P XQWHY DV \WWH
QRUN HDWMQQHUAW KDV FKDQIHG 2 QH LOMYLLZ. \KEMPMXKIJHAMG WDAMGRH WH 1QO( R
LQRUDVHS IHDILRXY GYHMW  WHH KDV EHHD QR SXUSRVH EXLOWSDRH IRUZ RUKLS FROXAKAMS
6RP H FRQIUHIDARQY KDYH FRQYHIMS HP SWHG AKXURKHY RU RIWHU EXLEEQIV DQG DLIH GRQJ Z HD
0 DQ RMHYDHLQ eGASHDM\SDAH/ LOFOXGEQ) KD@Y DQG J DRI HYWDAWDUH QRATWRUSXUSRHT
DQG \RP H DUH eUHDOKHDO KO DUBVF 7 KLY URKOV 1Q D ®RW R FDSCAW R JDMHJ R \SHDN
KHMIHOQIXDIH/ VR EXL@ I UHQBKLSV 7 KH H SOLQHE WDAMKDY CRXDD EHRP HP XFK Z RUH
DV

‘ , W/ FEBRVHVR LP SRWE®IZ W 11QAQ) D SURSHUNVSDFHWR Z RUKLS VR EHD FRP P XQW R
EHVRIHAMH VR UHP LQMVAH DERXVWHURZ Q EDANIURXQG \SHIN WHURZ Q @QIXDIH P HAW

RUP DNHIUHXGV 7 KDARSSRUMQW LVQRZ NQGR GMOSSHXUQ) ”

$ UHPXUIQ) WHP H LV WDAFRQIUHIDARQY DLIH R WH WDEDUR RIADY 1Q WH AW 2 GH GDGHU

Z KRVH FRP P XQW KDV D EXLGHQ) WDALY YHY FHOAD®D GFDMG QRWG WDAP DQ. SIRMXV DQG

HHOV 1Q ' XEQD EHILQ DAMHU SUHP MY DQG \ HMKH  UHFHIYH GR QRAILEDARQY TURP WH & LW

&RXGAO $ VD URXQOVDNAP H/P HP EHY KDYH DRMD® EHH) EGANHG ILRP JRIQ) \R ZRUKLS 7KH
IUHHERP VR H SURK/UHILRXVEHIH MW DAKH YHY KHDUAR WHKXP DQ UJKWI P HZ RIN- EX\VNH
GDCHLY YIHZ LV EOQWe, WIQN EDUFD® WH QRARQ R AKXUAKHY QRZ. CRAVQUNARP H LOR SKHL@
UHANRQQ

8 QXIMIEGIGRADAWRQVFRP STFDMLP SRUBQAT HHYHV 2 QHCRUM HDWNQQHURW FRP P XQW QRZ
UHQNDZDHKRAOHIQ' XEMD 7 KHUSDWRUGHAUEHS WHSUDRAFDOGL | LEXGMA DURXQG EDSWP V
DQG I XQHDY ( [ WLEDCSUP DMAYDIHQHHEHG |RUP Q. UMWY/ $ WINHVH FUMIFDOP RP HOVLQ SHRS®BEY
QMH/ ZKHY WH AXUK VHHNWV \R SURYIGH AHWEIOW VR SHRS®BI LOIMDG eZ H KDYHO®W R
XQRHIRIQAH/f  $ QRIMHUBDGHUGHRUERVKRZ WH  KDYH P RYHG EDSWP VR SXEQF \SDRH/ @N\H
3RUF DUORAN 6WDQG EXWXQH.DY DIHHSHADD Gl IEXAVEQ@UP DO Z HGR VBN R P D EHRXU
&DIRIE IUHGY 7KH FDQJILYHXVDSMAH P D EHGR WNHHF

BVEINHKR@H
GVENHKRGH
BVENHKR@H
GVENHKRTGH
GVENHKR@H
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7 1P HSURAKU/ @ HURQ VRS R \SDFH SUHAKUA 0 RWASXEQE WDQSRUMWHYIFHV XQ 0 RQED. R
) UGD 0 RWAFRQIUHIDARQDOTHSHINVHWHIRQ) UGD, RUBXQED. 7 WDQWSRUMARQ RSWRQVFDQ
EHRYHARZ GG RUWLQ RQ WH JURXQG ) DAHG Z IW WHH FRGAHQY DMLY HDUHUVR \FHZ K\ AW
FHQAH\SCAHVDUHYHY P SRUBOWS VRGHIQMYLHZ HHH SOIQHG W

“ P RWAP LQRUW FRP P XQWHY HJG XS JHRIWDSKLFD® VFDAMHG DQG WH AW FHOWH LY WH
RQHSOAHWH  FDQ DAIHAR EHFDXVHD GWR WHP DUHDOR LQ @ HWDQSRUASRYHW R
\RP H\RUV7 KH d HQRADEBIVR GLIYH $ QG DVZHNGQRZ @NH L \ RXAHIQ & KUMADQ | DI
WHRBXQED P RUIQIVDHZ KHHWHWDQSRWYHYIFHVR |, UHDQG DUHDWKHUZ RUKV ’ ’

$ IXUNHY LOMNE HH KUIIKQIKWS WDQWSRWDY WH EDMF QHG R \RPH R KLV FRP P XQW
P H° EHY DWUWH ZHHIRAHGWR P HHNVDUIURP WHAW RHOAH

‘ WHEDMF GHHG R WDQWSRWWN Z KHR Z FIHVSHDNLQ) DERXWKH& LW : - BFWWHHDUHVRP H
QMEGRG SHRSBIm W TXIWM AL LEXOWR JHAWHH TRUMNH P RWHY Z IW NGV QMDEBG
NGV 6R XA WDQSRINMDWARX@ EUQ) WHP VR WHFRQIUH DARQ Z RX@ EHIUHDN ’ ’

$ CRWHJ SCUAALSDQAVDGEHSE WDWRP H JURXSV Z @D D V SIHHU VR P HAMQ WH AW RHOAH
GBIMSHA-BWRQVDIRXQG RUP H_ EHFDX\HeWH | H-OBWRMHS WHH

+ RXMQ) LQWEELDN DP S LH/ WH SLIREGP 2 QH LOMYLHZ HH USRUMS WDADK OP  \HH\HY DQG
WXYGHOWDHeUHDLQ) RQP RVIXHY P DWGY DQG AKXURKH/AR GLLHHOAH WV RUEDME WLQIVDVD
LIRR RYHUWHUKHDG Z KHQ WH ¢YH QRZKHHHOHWR JRT 1 KHD YHOXHV/ \KL\WR RAMINKEXLEY
WP H DQG FRWVEDUWIHY UVH DQG \RP H P HP EHY Z WLQ WH ,3$ 6 M \MP  DUH P RYHG Z WRXW
ZDWIQ) VR RWHU FRXQAY 2 GH GDGHU WRG R D FRQIUHIDARQ P HP EHU ZKR Z DV IHRFDMG
\KQEHO VR & DUBRZ DQG GBI WHIMHD EHHWQLRDWRQ

7 KH WDARQ XQFRYHHG 1Q WLV URHDUK 1V CRWXQRIMFDO ) DW FRP P XQWH/ _ @\H DD
FRP P XQWHY  FDQ WD LZ DBV 2 QH LOMYLLZ HH Z DLQHG WDWZ KHH D JWRXS 1V RMHHG

DRDWRQJIURZ V 67 KHHIVWIVWIQ) RN WH2 WHIQI WH dHCRAHD® IOMWDMGT  6SDFHSD V
QR WDAG QP IF : IWRXWD SGFH VR FDOWHURZ Q FRP P XQW | RUP DARQ LV WKQFDMG 7 KH
TXHKRQ SXWR XVZ DVSROMS € R\ RX QHHG WH SK\ MFDOEXL@Q) |RUSHRS®IWR JR VR P DN\H
FRP P XQW' %-FDX\VH REYIRA® WHHY R SK\MFDO EXIQHQ) 6R WHHY CRWFRP P XQW
P DCHf

7 KHFKDIJIH/ WD DI FRP P XQWHYI DFHDURXQG | LQAQ) VSDFHWR JDWHIMKDSH/WHGL | LEXGRHY
WH | DPHDURXQG 1 LQAQ) FRP P XQDOWP H 9 HXH VFDUAW DQG SXEQF WDQWSRUASLRYIMRQ \KDSH
Z KDAFRQIUHI DARQY FDQ GHIVHU : KHQ \SDFH LV IQWHRXUH SURIUDP P B/ FRQADAWYIMELDN GRSV
DQG DFFHWEHRP H/SDIRK\ DRIRWWHZ HAN %HQ) R WHE IS/ UDEDURRP SRXQGVWRVHTP W

GVENHKREGH
) 9%& 0 HPEHU
GVENHKREGH
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) 9%& 0 HPEHU
GVENHKR@H
SVENHKRT@HJ
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$ FARWIQMXYLEZ V D UHFXUIQ) LGHD Z DV D FHQADOWDUHG | ROV 1Q RUGHDUWH QRUM HDVALQQH
AW ,QWHP DS R WH IO EDHG FRP P XQWAY \FH \HARQ WHHDHH DP SBVR QCH
\KDUHG \SCAH/ RQH \GDAH DAFRP P RGDWQ] |RXUFRP P XQWHY VI R \SDAHV DFFRP P REDAQ) WU
FRPPXQWH DQG M[ \SDRH DAFRPPREDAQ) VIR FRP P XQWH 6KDUQ) 1V DOR DDHG
KDSSHIQJ CRURW UHIILRXVWDGMRQY DQG GHIRP IQDARQY ) RUH OP S D3HQMRWED 2 UMRGR]
DQGO DIQIAHP 3 URMIBQWAKXURK KDVWHUVHSDUDM DQG GMAMPAP LQMWMHY/LQ RGHEGADARQ

+ HDOM $ FFHWDQG 6 XSSRW
+ HDOM. LV \RALDO 7 KWW @QIXDIH DQG FXOMUDOI CRRYY \VKDSH Z KHAMHU SHRS®IVHHN KHS DG KRZ
WH IRGZ WWRXIK ) DIW EDHG FRP P XQWH/ FDQ FROMEXWM 1Q WLV \SDAH 7KH DUH QRW
\KEVMWMY | RU SXEQE VHYLIFHY 7KH  DUH WKWMG SRIQV R FROEPMKDWKHS SHRS®! HIMU WH
X VMP DOGVI LQIW

| HDGHY GHAUEHS KHDOM DV SDUVR WHU HYHYGD. SDWRIDO FRGAHD 2 QH \FWRXWWHU
FRP P XQWY SHISHARYH e2 XUJRDO RXUYIMRQ VR P LQMMIVR WHVRECP DQ MF@\SILIMARXO
DQGERG 6R Z HDHQRAMVAGRNQ) DANH\SIUMDODSHW  $ FRP P XQW DRAYMAGHAUEHG
KRZ |DIW FRP P XQMEV FDQ eEHRP HQRAKR P XFK MWD SCFHR \KSSRUVLZ DUHHW Wil DQG
YROQMLY EXADRAXD® _ SRMMD® D SOFHR KHDOK DQG LOMIUDARQ DG DIWDAIRHY Z LW
WON 7 KVDDIQVZ M DZ IGHUAYIF FRQAHLD $ VRQHSHIRQ DARADMS Z IW WHFW SXWW

“ e,1 ZH MWWKIQN DERXWSK\ MFDOURRXUAH DV WH HOMHV R D SHIRQ Z HH UDD
P WXQGHIMRRG SHRS®! , WICON WDWKDV EHHD D URDG WDAZ HiYH EHHD JRQ) GRZQ 1Q
SRIA WP V\WWDAKDVEHHDZ LRQ ”

) RUPDQ  EDME QDYLJIDARQ Rl WH DYCLDE®! M WP VLV WH | LUIKAKXLG®! $ | DW GDGHU\SRN\HR
SHRS®1Z KR Z HHXQUXUHKRZ VR CFRHWFDOUHDQG \R VWUCHG \R | DP LODUI DAHYLQ WHURRQIUHIDARQ
eZKRNQHZ D QMBIEMDERXINH WP LQWHFRXQM  Z KR FRXG DGYMNHWHP f 7KH Z HOARQ
R FOUW\ WDMKLYNQG R LOMEIPARQ VeUHD® DNH SDUWAR WH\RADOMH , Q WLV URBI WH
| DV EDVHG FRP P XQW LVHXAHQADO RUP DNLQ) WHKHDOMFDUHM WP XVCEBILOQ WHI LUKABSDAH

7 KH VRADOWXKWWDMY LOYRIMG 1O | DWW FRP P XQWH/ FRX@ EH D MJ QU LIFDQAMEHH W RU SXEQF

KHDOM SURYIMRQ : KHD D \HYIFH RU SRIR LV FRP P XQFDMG 1Q FROMQPARQ Z W WH 1DIW(
FRP P XQW WHH LV DQ RSHYQHW DQG FRP P LW HOAWDARWHZ \H P LIKWCRWEH DRKIHG 2 CH
®DGHJ Z W D FRQIUHIDARQ P DEH XS @UHD R SHRS®IVHINQJ |, QMODARCDO3 LRMAARQ \BOHS
DERAVKRZ P DQ R WHUFRQIUHI DARQ \HHKHDOM SURYIGHY DV SHRS®1Z KR DIHeMVAGRIQ) WHU
MEf 7KH H SHIHFHFDIHIQWLP VR EXUDXADR : KHKHDIM FRAH.QVDIHP RIHHP EHIGHG
LQWH@HR WHIDW FRP P XQW SHRSBIFDQP RIHIX® eRSHOWHUKHDUA VR WHW WP ) RU
REYIRXVUD\RQY \RP HQHZ DUIYDYLQ,, LHDQG DHVEZ VR WKWDXWRUIMEY $ GDEHUP DAHRCH
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LOMIXMQ) \KITHKRQ €7 KHILIASHRS®IVR VB! VR WHDW OP \HHNHY/:Z KR KDYHD | DWW LGHOMN@
\KRX@ EH WH I0W EDWHG RUDQMDARYY 7 KH JRYHCP HOMKRX@ LQFOGH WH 1DW EDVHG
FRP P XQMEF VR UHDFK EHAMMURXWRP B/

$ SXECF KHDOK SUR HMRQDCZ KR LV DOR DRRYHLO D GRADO DIV EDVHG FRP P XQW DUAEXOWS WH
PXOMUDCEUGIHWDWYR WD OANLQ)

‘ &RQAHBW QNH P HIAQH KHDOM FKRIFH DXWRUW  WH  DUH FXOMUD® ERXQG DQG Z L@
EHXQGHWRRG QLIHH® 1Q JURXSV $ QG \R LQ \SDRHV NH I DIW FRP P XQWHY WH dH

ERW KDYLQJ DQG RAKDYIQ) WRVHAWRXWRQY 7 KH dHWI 1QJ VR SUIRFHWVDER WDWDQG
WH dH DB RIWEXUE-OHS Z W W LQ) VR 1LIXUH WARXWD EMDDWH WP HVRIHMHU DQG

WDBHITS 99

$ QRHU 1D FRP P XQW ®DGHU DANQRZ BEIHS WH P HQEOKHDOM 1P SDFWR WH XQRHIEIQ
NMEXLCH 1CAQ) WRVH\VHNQ) DX OP  DQG LOAP DMG WD DMWY EDVHG FRP P XQMEY FRX@ KDYH D
LRBILQAONQ) SHRSGIZ W VHYFHY LI WRHVHMEH/AG LQGHGH WV

“ QRAHYHY ERG. NCRZ VWDWALY > IHDQG@Y Z KHHWH dHIRQ) VR HOG XS JHMOQJ KHH
DQG QDYLIDAQ) WH P HQEOKHDOK LP SCRAP XWAEHKXIJHmM DQG DFFHWQ) WRHWSH/R
VHYIRHY IV QIK RQ P SRWEGI m  WDWNIQG R WH.DSHAWE WSH R HQYLLRQP HOWWR

VXSSRWWYI DO QRQ H MMV ”

%IGILQ) WDAIDS LP SURYHY XSVENH DQG UHEXAHY P DMKQGEHINEQAQ) 7 KHH LY SUHFHEHAT RUMKRK
DQ DSSURDAK ' XUQJ WH&29,"  SDQGPLE WH + HDON 6HYIEH ( [ HDOMYH +6( HYDIHG
Z W | DI GOGHYDVWKMMG P HAHQIHY $ FRP P XQUW DRAYMAHD@Y WDNKH

UHSROH WDANZ DV GHHEHG WOMKH + 6( ZDV GRNLQ IRU ZDV IP SIRYHG B\ DRXDD
‘ EUQIIQ] 1Q IDW GDAHY EHFDX\HWH  ZHH DEGI R FRP P XQFDWM P HAMDIH VR WHU

FRP P XQWHVDQG DOR GHDOY IW SDUAEXQURRQAH.QV ’ ’

, OMYLEZ HY/ DOR SRIQMS R IRX\WH ZRIN DOHDG. XQGHEZD  \HMRQY RQ K\ SHIMMRQ DG
GDEHMY @O\WVZ I GFDOGUKI VAN | RIFHY JURXSVI RUSHRSBIVAKI J Q) Z W \WHUP HBCKHDOM
DQG WH HLDCSDMZ D, VVR \SHADDAWHIYEH/\AKFK DV+ ,9 \XSSRUV) DIW EDHG FRP P XQWEVKDYH
DOR P DGH WHU Z\GRP  DYDIME®! DADR LOWMARGDO GYHD \KFK WDWZ KHD D KRSMID 1RU
H DP S®! VHHWVR GHYHRS FXOXUDI CSSURSUDMQRIP VDLIRXQGHIG R @HAKDSMIGR RUSWRYIGH
SDUNEX@U I DWW JURXSV Z W VILERUHG SUD. HUNSCAHY WH GDGHY DQG P HP EHY R FRQIUHIDARQY

KDYHR! | HHS VHOMYHJI XLEDQFHRQ\KFK P DALY

6SDFHIQMYHRNV Z W KHDOK © KHD | DMK EDVHG FRP P XQUWARY KDYHVHRXUH CRRRME®! YHXHY WH
DRAYIMEY WIDWKXSSRUAZ HTEHQ) DUH HOMHJVR XQ DQG HMHUMR 11QG © KHD DWNHG Z KDAZ RX@
IRGRZ Ll \SDFAHZ HHDYDME® GDGHY R WD QCP HG KHDOM DABAHIASLRYIMRQ ) RUH CP S® RQH
GG HOWXVDWAFD® GHFOUHG e3DUAR RXUGUHP VMR KDYH D | RRG EDQN Z KHHZ HFDQ KDYH
| RRG DQG JLYHLVWR WRHWDADHIQ QHHG f
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: KDVWY WK GHP ROWDMY IV WDW IDW EDHG FRP P XQWH/ DOHDG KHS SHRSGH
XQGHMMEQG WKW DQG XVHKHDOM VHYIEHY 7 KH GR WY WURXIK WHUURK Z HE R UHDARQWKLSV
WHUWHIDEGI SUIHWHIH DG WHURSHOADBRIXH 7 KDAZ RN UHEXAH I URARQ | RUSXETE SLIRGHY
DQG ADQ UHDAK JURXSV WDAP LJIKWRWHZ MH KR@ EDAN [URP CARRMCQ) WH KHDOM. FDUH WWDWMKH

QHG

5 HJIRXV/ MLR DQG/ LDMRQ
$ UHPXUIQ) WHP HLQ WH LOMXYLLZ VZ H FRQGXPMG IV BZ IHIJLRXV @MER 1Q SXEQF ERAHV/DQG
Z HDN IRAWCHADMVRQ Z LW | DMK EDVHG FRP P XQUWEY 7 KHH T HRALY WDAMHHFRP P XQWH/EHRP H
LOVME®I VR WH R ILHDOAW 7KH DUHWHH EXWQRAHHD DV LHBYDOMR WH G \R @D @HR
' XEQQ RUR WHSLIRYIMRQ R VHYEH/AR UG-V 2 GHARP P XQW GDGHUSXWMSDIQD e, WICN
WHHY DB RWEHHD D |RP DOVDARQ LQ SHRSGY/ P LQGVR b H GRUMEUQ) IHJIRQ LOR ZRWN
HHUE  $VDAW RIFADOFRYHMG 6V ERAH/R YDURXY WSHY DUH XQRRP | RUBE®! G-DIQ)
ZIW DM JWRXSVE 2 QHVHIRUUSUIRHOBWYHR WHAW DANGRZ GEIHG WDANDIW FRP P XQUWARY
P LIKWKDYH \RP H eH SHMNH EXWZ KHQ DWHG VR QP H DQ VHQH LQ Z KIFK WDWP LIKWEH

H SIHAHG RS e, @ JRQI VR EHKRCHAV, FDQON

7 KIVIQDUAEX@R DURXQG WHUHDIIRXVA HR WHAW VYWINGQ |, WKRZ VXS DVD YDIXHHK CERXW
EDVE IKHY © KHHFRQIUHIDARQY P HIVZ KDAMMH GR GXUQ) WHZ HN KRZ WH O@ON R Z1GHU
VHUYIEHY WLV 1V GRAIQ RUP DARQ WDAR W R LIFHVRUR [LADY\HP R KDYHU-DAO® R KDQG $ W
WH\CP HWP H Q. \RADOLCFOMRQ AKPMUHY R WD HG XS DV XQOMMRDD elHQYHIAQ) @NH
ZKHHD  WDMHJ WDQ FRQOHPAAY ZIW H IMAQ) QHE RNV 7 KLY GDGV R P IMHG (HHIDY DQG
FDCFHIBG RULY NZ DG HYDIHP HQVDRQ) Z W BZ VENHXS RUEX\ 1QILRP \RP HVFRRWR WH
FRP P XQW , QMYLHZ HY/ IHHILHG VR H DP SOV @NHD €) HXYDOR! ) DM WDAZ DV SOQQHS EXW

WHQ FDQPHIBG DAKRUANRWEH

7 KHHLY D VHOHWDWERADQIRYHLCP HOAMSRQGVVR TXHAMRQVR! | DK SUDRARH DAD UHP RYH I URP
WH Q/HG UDDW $ FRP P XQW Z RINHJVKP P DIMVHG WIVE\ \D\ LQJ WDM DIV FRP P XQWEV KDG
LQMODDHGE WHZ D, VIQ Z KIFK WHUSURHIFHZ RX@ EHVRGLDMG 3 IDPAFH/WDWERN | OP LADUDH
VROLDAMG EXWDQ WIQI XQIDP IADU LY SHHYHS DV D WUHDWe< RX FDQ JLYHWHP  EHTY EXW RX
FDQMKDYHD FD@R SUD, HUf

7 KHIUP HRIIADYEUQ) VR elHDIIRY R\WRVHHP VEDMS 7 KHGH DXODWXP SWRQ VDA UHDQG
VCRZ eVHRX@Uf DQG\R DVRCHR! | LELDOSXWMUHDI LRQ eMWZ DWQSAWRP HMLQ) WDAZ HKDG R EH
IDPIADUZIMF 7 KH URXOWY D SRRUUHDG R SURHIAMUHDDARY 2 QH SDUAASDOACHAUEHG WL
WMRQP RIHDFFXUDMD e HDIHBWHIILRXY : HDIHD ®WP RIHUHDIIRX\® AYHIH m + RZ &R
Z HEUGIHWLVJIDS'f

,Q WL FRQM WD FRP P XQWHY FDQQRWEH FRQ WG Z W EXLEQIV IRUZRUKIS 7KH DUH
SROQNR LQRP DARQ 7KH DUHS@AHYZ KHHOQIXDIH/DQG FXOXURYDUHSURAYHSE DQG DECBW
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7KH DUH KXEV WDWARQUHAWSHRS®! VR SOFH/ Z KHH WH  FDQ HP EHG WHP \HYHY 1Q WHU QHZ
KRP H 7 KH\DP HLOMYLHZ HH TXRWMS DERYH SRIQMS VR WH HDL® LHSRQH R LHIJIRXV RUGHY/\R
IP P LIUMRQ 7KH RIHHE GQIXDIHFDWHY KRXMQI KHS DG \AKRRCB@AH/EH RIHWHBE\BMKDG

D FRKHHQAHGROH

6RP HR WH I UPARQ LV\P DILQ CESHIDQFH EXWBUHIQ P HDAQ) $ Q LOMWHZ HH\KDUHG D WRU
DERXVD WMGHIAZ KR XVHG D SUD HUURRP  DMMHUVAKRRORGH @, DQG | RXQG MEANHG WH CH W
@ 7 KHNIQWRUUBSRUMID \OG €7 R EHKRGAW, Z DV\VRT R GFAN IMEHDXVHN \ RX P XWAEHDQ
H WHP MAVEHDX\H \ RXdH JRQJ VR SWD. f 7 KH SDUARSDQAMGG QRASIHHIMALY DV D WSLEDO
H SHIHIFH EXWDVD M) H DP SBIR KRZ KDUG MFDQ EHVR JHASHRSGIVR VHH UHDI LRXV SUDPARHY
DVeD GIIMP DMAP HMRQR SHRSGH/QYH/F

$ UHDWG SDAMO LV WH UHDEHIQ R IHDILRXV\SDAHVR DYRG QP 1QJ Z KDAKDSSHVWHH 2 QH
GDEHIGHRUEHS | XQAQ) KBV WDAEGANHG WHXVHR WHWP 3D HJ5 RRPf  e6RP HAP H/Z H
FDQ EH UMAMPWG \R Z KDAZ HFDQ GR 1DIW Z M FDXVHR 3H UM RI@R THALQ) RMHYM DG
WDAFDQ DI HAMRXU IXQAQ) \RP HAP H/f 3D HJ UHP DIQV WH CRRVW LQUGH WDMRRP DG
SWD. HJ LV D SUDRWAH WDWZ HBRP H/ SHRS®! ILRP P DQ. WDAMRQY DG QRCH , Q WY FDH WH
FKXURK Ve@MDI D% | UFDQVDQG, QADQVE 7 KHUATXHWAR UHIDP HWHURRP Z DVIQM.SUHMG

DVICKRWSIWE®! 7 KHARP P XQW DAKDQG | RXQG WHGLHAARQ LOFRQMCGHHS DQG IMARP P XQFDWMG
WOWSLLIVYOCSUDRARHZ DVEDUHD \RBLDMG CRAHAYHR Z HBRP HG

- HKHDUG CERXH | ROV LHAR D OWMS EXLERQ) \R WDAMZ RX@S EHIMRUFRQAMP SRUIDY. X\H
7 KHFRP P XQW Z DOMG VR SURYLGH CFRHME®! EDMURRP V EXWIXIEN® GVARYHHG WDAWH GG
QRAQHRHWDU® KDYHD FRP P WG SDUZHUZ KHQ WH  HIDIHG Z W WH AW FRXCAO , Q GDBRIXH
Z W DSOQQHU WH  Z HHVRG WDWKHR! | LEDAQ TXHXRQ GGQMEZ DONR G-DOY LW FKXURKHVF

7 KLVZ DV U-SRUMS DVeTXIW D YRALHRXVUDRMRQf — $ J0IQ IMZ DV QRASURHMG DvDQ DYH.DIH
UHDARQ 98XAWKAK RXVDLQ) LMSRQAY DSSHOUVR EH TXIW FRP P RQ DQG Z KHD Z H GZ HDRQ WH
LP STFDARQY MUHSUHHQWV DQ P SRUEQMLICQDOWDAL ' XE@D & W & RXGAODQG IW DARADMS
ERGH DH FRQAHLOHG Z W LGFOMRQ DQG LOMIUDARQ D QLI HHIADSSURDAK RQ WI\RSIF P D, EH
UHTXUWHS

- KHQWHHWRSIFVDUIRH 1IOMXYLEZ HH/NAWAMG WDAKMH - Z HHCRAWHINLQ) \SHADOWHDR HOWV, WY
WAMKHJ D UIHMXBIWRUHMXDONHDW HONVS FRP P XQW DRAVMACHAUEHG DMP SW

‘ VR JHAWH & RXGAOR XQGHIMIQGE WDW\ RX NQRZ LI WH KDYH D GYHMW RULGFOMRQ
DA\ M DMGRAVQIUFDE P DAMUZ KDAMH WLQN DERXWHDILRXV FRP P XQWH/RUQRW
7KH DHDIDRARU 7KH DIHDUDON \ RXNQRZ " ”

7 KH\EP HIOQMYEY. HH \XI I HUWMG WDAUHDI LRXV FRP P WP HOWKRX@ EH VHH QRADV eD QMXSWYH
AKD@®IH EXWn DVD SRUMMYHFRQMEXWRQ'f
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6XEMGDUW LV D WHRBILFDOFRQA-SVWKDAP LIKWEH R X\H 1RU\KP P DUMQJ) \WH SDAMQY ZH
HFRXQMHS 1Q RXU IRWHDUK |, WP HDQV \ROLQJ SUREGP V DMKH GZ FWHIHARMH GYVHD |, Q
SWDPWFH SHRSBIJR [ LLKNR WKMG GRADCH SHIV , QRQHIQMXYLEE. Z MK DAW R! [ LLDOWHSUDRAFH
RQWHJURXQG Z DVFDSWIUHG Z HDe7 KHHLYD BWR Z RINWDAVJIRQ) RQ EXWZ HLHCRWIRQJ R
EHOZ DIHR IMEHDXVH MWV KDSSHIQ) Z IMIQ WHFRQM WR DM 3HRSGIJR [ LLWWR \RP HRQH
WH WKW 1QG KHS WHH Z W Z KDMHU LV WHU SIREGP  KRXMQI  HP SBR P HOW @QIXDIH
DFTXMMRQ VFAKRROFRQGHARYY _ DQG WHD 110G WH\KSSRUAR THHG B\ 6V VHYLERY ;- KDWINH
RILADOZ DV GHAUELQ) ZDV KRZ DWW EDVHG FRP P XQWHY \KSSRUMMH SLRYIMRQ R XQYHIDO
VHMFH/E! \VKRUMIIQJ) WHSDW VR WHUIKWERRUDQG B\ EXIQHQ) \WHFRQ LGHIRHDP RQJ UMGHOW
VR HYDIHZ W WHVHYEH/RQRI T HJ

7 KH AWG/ HY DIHP HOARQ FUMFDOMAHY Z RX@ EH VWHIWHOHG L WMWARX@ P RIHH I HAAYHD DG
FROUIMMD IS LR WH\RADOWHHYH/R 10 EDHG FRP P XQWHY 6RP HIQMWYEZ HV SROMG
R | LDP HZ RAWWDWDDHDG, DARZ. | RUMAKRMUHG GDBRIXHZ 1M LHDILRXVFRP P XQMEY $ UAFG!

R WH/ IVERQ7 UDW Z DVP HQARGHG DVDQH CP S®IR' D EDMYI RUHIX@UFRQERN7 KHSRQAKHH
LV GRAUSWH 7 KH LQMYEZ V \KRZ WDAVHIDIHP HQMP SURYH/ Z KHD RILADY KDYHD ZD \R
UHFRIQVHI DIV FRP P XQWHYDVURWCHSDUHY VR HI DIHUHIXOUWD IDKHIWDQH A-SWRQDODHY/
WDANHHG VR EHKDQRBG Z IW JUHDWFDLH

7 KHVHP DALY DUHQRACEVALRN7 KR \KDSHRXWRP H/I RUUAMGHOV $ VRQHBDGHUSXWWeSHRSG
DUH GRWAKRP HAP H/LQ WHM MMP 7 KH GRQUANGRZ ZKDAWR GR $ QG LW/ WH AKXURK WDAL WH
SOFHZKHHWH FRX@ ILQG DOYIEHT ;KDALY URHDURK \KRZ VIV D ECQOSRAZ IMIQ ' XEAQ
& LW & RXQALODQG DWRADMS ERGHY/VR WH UHDDW DG FHOADDN R | DI 1Q WH QRUM FDIAIQQHU
AW 7KH FRWR WDWEQQGRSRWLY P MHE FRQGHMRQYY \BZ HJ \IKSSRUWV DQG XQQHRHWDU
LOH I HARYHORWIQWHGHIYHY R \HYFH/DQG LP SBP HOBMRQR! SRIAH/

&UMV5 HDAHW
7KH1RMWPEH)  URWH SRHEDJDS 6HH.DORRQIUHIDARQY FDQRHIBG \HMFH DQG* DD
\HP H5 VR @A DZRINQ) PDS R ZKHH DWW FRP P XQWAHY CAXD® JDMHHS ,Q WHZRGVR
RQHAW RILADOP DQ R WHH\WYZ HHHHARYHD eKIGEHDT R GHIVHIQ) QHAHWDY \VKSSRWY
DQG UDWKUDQRH Z DV P XFK KDUGHU |, QMUYLEZ HV SYWMWSMIQD * DUED” eZ RXGQWAKDYH NQRZ Q
ZKHHWR JRf

) DIW EDVHG FRP P XQWHY DOR IXQPARGQHS DV WKUMG FKDQGHY | RU UHICE® LQRWP DARQ 2 CH
GDCHJGHRUEHG XMQJ 6XQED, V DURXQG WH URW DV DQ RSSRUMQW VR eSURYLCH IQI RUP DARQ RQ
DQ WIQJ WDAYP D\ EHLP SRUBQARUWHFRP P XQW f  JXIGIQI LRSRQH/IZ D 1URP 1HDUDQG
SDQF 7 KHYDOHKHHLYQRADGKRF |, WHIVRQZ HN VR Z H-N SURHFH

. HQQHUK5 +1PH/2) 0 6DRHGDQG6RADD 7 KHRBJLFDD) RXEEDARYI RU& DIMRIF 6 RADOY HFKLQ) * FRUHRZ Q8 QYHIW 3UAW

, WP SRUEIQAIR CRMWDWXEMGDUW P D EHDWHRBRIIFDOFDMIRY  EXWWSROAFD CHBYD EHLY QRWQ GRXEW, W
D AHQADCFRGAH-BWQ ( XURSHDQ8 QRQGIDOMKXAXUY/ SD 1Q) DN URGI D $UAFD!T R WH7 UDW RO( XURSHIQ 8QRQ
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, QMYLEZ HY/ @NHG WH Z HONGHW 1Q R LEDOURSRQH R WH DEVHIFH R LRXAWCH @DMRQ 2 CH
SDUAASDOAR! | HHE WHURSIQRQ e, UD® WIQN WDAWYRIEHR WHFKXURK LQ WHHP DARY/LY YH)
IP SRUEQN HSHAD® QRZ ZKHH WHHY PRH DQG PRH \RWR  DQWLP P LIWDQW WMl |
KDSSHAQI f 7 KHVDP HSRQAZ DVP DEHIQ RSHIDARCDOMP V' $ FRP P XQW GDGHJUHDIDGE WDW
ZKI®IeWH* DUED FDQ EHYHY JRRG DMMH IDFHWR IDFHUDXXWDQRH  WDAZ DV QHHEHG FRHU
RQJRQ) HYIDIHP HOAZ W | DWW BDGHY Z RX@ KDYH DIBZ H5 WDWMR KDSSHQ \RRQHUDQG P RIH
H1HAAYHD

7 KDVFD® LQ) FDSDAW LV FXGWDMG B\ BQJ WBQAQ) RQJRQJ SDWRIOZ RN 3 DWRIDOFDUH

EXLQEV WH WKWQHHEHG |1RU LQ OHFH Z KHD WIQIV EHFRP HWH $VRHP HPEHUR D IDW
FRP P XQW GRFUEH/IW

‘ 7KH 3KH) DIW FRP P XQW@Z D VWIQN R \RX 7KH ZI1@DZ D VWIQN R Z KDAQH W
\RX GHHG HYHRLL \ RX GRQUADW 7KH  Z 1@7 DQMR NQRZ Z KHH\ RX @H WH  Z DQMR
NQRZ ZKDANQGR! IRRG\ RX HDMKH Z L@Y DQARNGQRZ UL WHHLVDQ ZD MR KH3@m
ZKHQ\ RX P HABHRSGIR! | DWW EDMFDD WH Z L@DZ D VZ DQMRKHS 7KH Z1@DA DV

KDYHVRP HMLQ) VR ILYHVWR RITHU ”

7 KIVIVWHW VWUHR KHS WDNIRELOH/FRP P XQWHY DQG UHEXAHY SRMAADO WKSROQN

7 KH SIEMUH WDWNHP HIHY/ LY QRAMRP DOAE 1 RAHYHY LQMIPARQ LV SRMYH %6XWWFDB! P DALY

7 KH JURXSV WDNVHIDIHG Z W WL URHDURK \HYH SHRS®! DRRW WH JHOHDARQY DQG \RAR

HARQRP LE FDMIRULY 7KH DUH UDAKLQ) P DY R WH SHRS®BI Z H UKW LG-OM\ DV SDUAEXOLD

YX@HIE®! QZ ® DULYHS P LILDQN SHRSBILQWH, 3$ 6 M \IMP  SHRSBIZ IWWRXWKRP K/ ZRP HD

FKIGH) DQG RGHJUMGHIV 2 QH LOMYLEZ HH FDSVWIUHG WDWEUHDGM Z KHD WH REVHLYHS WDW
WHHDHeWHOUIHW FHIRQD FROPYHD  ADGHIR JUDYHIDKHIQ) \SDAHVIQWHDUDf  ,Q
SWRNFH WLYP HDQVSRONR FRQEPADDHDG. H WAEH RIHWRXEGIEHILQY

7KHUM\ R DRIMVZ 1@AP QWK LI RN IHDY FXGYYDM UIHDAWRQWKLSVZ IW | DI EDVHG FRP P XQWHY/

7 KH®DGHY Z LOSIAN XS RQ WIMRQY HOUIHJWDQ WRHZ RINQJ 1Q FHOAMDDMHG R/ 7KH FOQ
FRUHAAXP RXWY/ DQG RKDEBQIH P IMQ RUP DARQ 7 KH  FDQ WHU SHRS®H \RZ DBV FD® HJICFHWR
|DFH URSRQAY |, | R LFLDONGRZ BGIH CERXWMH HR WP R 1 DI 1Q WH QRUN FDWALQQHUAW
UHP DLV WIQ IREROHY Z LOOFRQAXH R @ DQG |HDU FDQ \SUHDG :© KHH @QNV DUH GHYHBSHS
WEELON FDQ| RTRZ
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& RFOMRQ
7 KLY FKDEWU NSO VKRZ 1DW EDVHG FRP P XQWH/ DUH SDUARN WH CRUIM HDVALQCHU AWV \VRADO
LQUDVAKRMUIH 7 KH  DUHWXMMG | LUWMERUW R FDO G URRWG  DQG DRRYH DRIRW JHH DARQDO

FOW DQG HKQF QYIGH ) DIW EDVHG FRP P XQMEY \XSSRUMQMIUDARQ LQ VI HYHSUP DY ZD\V
\FH) LUXUH EHBRZ

) UXWH  + RZ) DW YDVHG&RP P XQWH/6 XSSRYW QM UIDARQ

7 KHUFCSCAW VAP WG B\ WHALILEXOY R 1LIQAQ) VXIMWEBGIGADARQVVR P HHMWKIQ YIMELDN Z W
WHRILADY DQGWHEDANI URXQG FKD@BQIH/RI JURZ 1QJ IDAMAGVARXUH

$ MP SGIWHRY R FKDQIHFDQ EHSURHIMG

, (B\WDHDDHG SIHHVH IMAQ) GHE RUNV WXWVP XOMIQIXDOBDGHY

$ PAMWY DIH RQJRQ) MJCBRWAQ) DQG DAFRP SDQIP HQW KHDOM. P HADILQ) DQG
\AUHHQQ)  SDWRUDOFDH WURXIK WH @QGP DN P RP HOV R @H DQG \WH \SILMWYDO
DQG \RADCEHH IWWDAFRP HILRP IDIMHHGZ RUKLS

2 XVBXW DH P HDWKUDE®! + LIKHU VHYLFH XSVENH \KRUMJ WP H VR \IXSSRUN \WDGLHU
UHDWXUDQRHLQ RUMAY DQG P RUIHH [ HARYHLQMU FXGMUDCHI DIHP HQW

2 XWFRP B/ DUHDFKIHYCE® 6WRQIHJIQMIUDARQ GW GXSTDARQ R \HYFH/ \DHDQG
P RIHYLEUDQWSXEQF \SDRHY DQG D P RIHURM@HWRADA DEUF LQWHFWES/QRUM HDW
QHIKERXWKRRGV

2 QHR WHPUXADCREWEFBV\R EHRYHARP HIVWHIADMEIR R WH& LW & RXGACDQG IWDWRADMG
ERAH/ DIRXQG elHDIIRXM P DAMY $V RQH AW RIEDOFRQHMG Wl R WH ' XEMD &IW
&RXGHO

J)DLWK LQ WKH 1RUW
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‘ FRX@GBNVGHAUEH BHRXOLE YHIXV RQ VHRX@WE \SDFH 7 KH  FRX@QNGH ICH Z KDAD
5 HXETFCLY 7KH ARXGRNGHAIEHSOWDDP 1 RGHR WHHGWRQY DUH HYHJWRXIKW,

7 KHURKX@\L WDASHRS®IRSHIDM Z LW DXXP SWRQV DQG \KWILQ EQQRSRW 5 HIILRQ LV UHDG DVD
SUYDMP DML DQG WHHRHGQRAR SXEQF FRQAHLQ RULP SRUBIQRH IDWHJWDQ DvD QRUP DOSDUV
R KRZ P DQ UMGHONQH

) URP WHFRP P XQWA/MGH WHP BADIHLYGUHAW2 QHIDIW GDGHNDIG e7 KR GRMKNQRZ Z KDW
ZHDHERQ) , WBR\WANHWH DIHQRAHR IOMIBAMG T 7 KH\DP HLOMXYLEZ HHSXWAMDYD EDME
FDIP R AW HIKLS VW \HYLFHY DUH e\KSSRVHG VR VHYH SHRSGI M) LQ , IHDQG $ QG Z HDWH
KHH : HDOR QHLQ, HDQG ' RWARYHEBRN XV m ' RWAICRHXVE , QMYLZ HY/DOR QRMG
WHHLeQRIRXP VR\KDUIHWHHMXH/Z W AW RIADYf 7 KDAGAN R DAKDQQHOBDYHV/P DQ

RSSRUMQMAYI RUI KMWKCFREDERIDARQ XQGHYHRSHS

7 KHP HIWFADWH LV RBRU 1Q WH URHDUAK XQGHMENHD 7 KHVH FRP P XQWHY RSHIDM DAD VFD®! WDW

R IADOLOMYHMRQY WAKIJ®I R UDFK DBRQH 7KH GR \R LQ D IDKIRQ WDMOMIDMY Z W
SHRSBY QYHY $V RH FRP P XQW CRAYMAGHAUEHS LW Z KDAVP DALY 1V eDOR WH P DQQHJ R
GHIYHIQ) DVHYIFH WHP DQQHUR HYDILQ) Z W \RP HERG. Z KR GRAVQIMNSHIN D @QIXDIH Z KR
GRAQIMKQGEHIMEIQG WHFXOMUHF 7 KHYLMBOW R WHHFRP P XQMEVLYD JRRGLQIWHD QRARIVAD
VEPAFDOUHSRQHWR UMQJ (DAVP ) DIAQ) VR VHHWLY P HDQV 1 DLOQ) VR VFHURMGHOWDVWH  UHDD
DWH

0 RUH FROIMMADQG FRUGHHSE HIDIHP HOADYRGY WH UMW R DROWY) QG FRP P XQWH/ RU
SUHAXUQ) DFRQRWP IMAP RGHR! DWIP LOMRQ 2 GHFRP P XQW GDG-UGHFDUHG WDV

‘ , UD@ GRQIZ DQNIHDQG VR EHFRP HD\RAHV R P Q. FXGYUA/WDADIHQRWARQQHAMG

VR HDAK RWHJ m 9%6XW DR GRQUAZ DQW UHDQG VR EHIHYH IMQHHEV R EHD KRP RIHGRXV
i L

7KH P 1G3H JURXQG LV KDWGHJ R 1IQG EXWIWLY SIDRNFDO DG IWLY WKDUHS ) DWW EDVHG
FRP P XQWH/DIHUDG R SO WHUSDUWVS$ VRCH I DIW GDGHUSXWWe:  HKDYH WH UHRXUAH/ R
RIHJf Z IW WHKRSHWR eP DNH'  XEQQ D EHMAUSOAHIRUDAR XV

$ FDXARQ H LMV LQ WHVHDURK | RUWLY P LGBBIJURXQG 7 KHI DMK EDVHG FRP P XQUWHE FRQGHPARQ
VR AW R [ LEDY 1V FRQM \WDDVHG B\ RSSRUQJ [GHRBILH/RQ KRZ FRP P XQW Z RIN \KRX@ VENH
SOFH 7 KHP RYHILRP FRP P XQW GHYHRSP HINSUGASGVVRZ DLBVVHIFHSURYIMRQP RGHY WDW
DIHIQRP HGE\ WH®ILER P DINHADARQ KDVEHHH SRUGIQ®DO DQGJBEDD \HMQIV

BVENHKR@H
) 9%& 0 HPEHU
) 9%& 0 HPEHU
) 9%& 0 HPEHU
GVENHKRGH
SVENHKR@HJ
) 9%& 0 HPEHU
3DMAD . HIBKHJDQG & DIKBHD 2 ¢l HAD 7 KH 6\ VWP DAF ' HMWXFARQ R WH &RP P XQW ' HHESP HQV'$ QI3 RHIW DQG ( TXODA

0 RHPHW KWBY  XQ\M RIDUDDOMLDAYHE®R) Z S FROMMAKSBOGY NHIBKHRQHOGHAKARQ R

FRP P XQW GHHRSPHOV ~ S@

%4 DQ ( YDQV HADD BWXRNUQ) 1 HRIEHDO* RYHDQH 7KH 1 RBIRIMWBHRARU ( PHILQ) 1 HZ 0 RGVR &RQARODXG W

0 DUNHADARQR 6HYFH' HIYHYc 3RIA DG6RAEN (R

J)DLWK LQ WKH 1RUW
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$Q PRYHIZD IURP FRP P XQW RUHIMS DSSUIRDAKHVIQ I XQAQ) DQG JRYHLLDQRHKDY SDUAEXDU
\LJQULEDQRH IRUIDIW EDVHG FRP P XQMEY , Q RXUILQAQIV el LSRR FDI elGHOMAMF  DQG
eHP EHEGHEQHM FDUY SDUAFX@UP HDQIQJ DQG LIQULFDQAHI RUWHI DWW EDHG FRP P XQW 7 KH
\KRX@ CRAVEH P HHD XQGHXWRRG DV GHP ROWMDARQY R H I HRAYH VHLYLEH SURYIMRQ WRXJIK WH
HMGHAH PD IQGHG \KRZ \KAK HIHPAYHORW 7KH DU IXQEP HOEO IQAFDRY R WH
FRP P XQW RUHQMS DSSURCFK Z KIFK LV 1Q WMRQ Z MY VHYLFH SLRYIMRQ @RILE VFH ) LIXUH
EHBZ ) RUHDPS® PDQ R WHIDW EDVHG FRP P XQWH/RSHDMDVH SUIBMRQVR GDVSRWD
Z KHNHU DV P XGVHNQE FRQIUHIDARQY RUZ WK | RUP DOXQNV VR RYHUHDV FRXQMH/ R RWILOQ ,Q
WL UHIDWG ADSRD \KRX@ CRVEH XQEHIWRRG DV D JHRIWDSKIEDORU P LIUDRY - SDUARX@UW
XVH XOR CRKUHYHDQ LOM UDARQ JRDO

YLUXH  &RPPXQW 2 UHOMSS$ SSLROFKR ) DIW 9DVHGE RP P XQUHY>, P DIH&UHAW' RXIOVE&DIRQ@

7KH FRFBWR GDVSRWD IV WDMHU D FRIH XQEHMWEQAQ) R PDQ WHIIRQW GOV DQG
WHH RUH \KRX@ EH KDQEBG Z W WH VLYW R SDAHOWFRP P XQW GHYHRSP HOAMQ \KFK D
ZD WDWVPD UTXUH DQ HAKHZIQ) R WH N SHIRWP DQFH LQAFDRU 7KH 10 EDHG
FRP P XQWHY JDWHJ DURXQG DQRHQWM W DQG H SURW WHP VHOHVY 1Q Z RUG DQG P XVE LQ \IKFK D
ZD. WDAKDV ERM FRWP LF DQG SDURFKIDOMIQULEDQRH 7 KHU FRP P XQW RUHDMG ®ILE Z HIKV
KHDYL® 7 KHHRUH WHH P XWAEH X\ RWFDXWRQ VR DYRG | RTIQ) WH I DWW EDVHG FRP P XQUHLE
SUIHHIH DQG DAMRQY LOR WH @ILF R VHYIFH SLRYIMRQ DQG HYHD LOR WH JHHDOWHP H R

LQMFXGXMUDOZ RN 7 KH UHRP P HIGDWRQV\R | RTRZ. FDQCRAEH VRNHVHG | RUWHU XVH XQ@HW 1Q
DFKLHYLQ) eYDOHIRUP RQH f EXVWKRX@ EH YLHZ HG DVSDUAR! D GHHSHUEUGIHEXIQRQ) DRURWWH

UYHYR H FOMRQ DMROMRQ DQGLAMMEIR WDAKDYHEHH KLIKQIKWMG

&KDBWU \VFIWRXVKRZ ' XEQR & LW & RXQACDQG LW SDUWZHY/FDQ RU DQVHDURXQG WDAWIMRQ

$QAUZ : @IP VH SRHKRZ LQWHS . ) %2 VKDYHEHHDFR RSWG H SUMWHG URIWEGRHDQG DIHVHANLQ) Q. XQGHMWEQAQIVR
HX@UW LQKRZ WHP RYHVR VHYIFHSURYIMRQLVKDQEBG 6HH$ QAUHZ ©  IAICP VHADO (&R & RQUMNMWQ) 1 HRIEHDIEP ) DIW 9D M-
2 UDQMDARYY &R 2 SWRQ DQG5 HIMBCRHIQWHS . ¢ ( QALRP HODG3OWIQ $ ( FRRP\ DG6STAH - QR B

) RUH CP S®! WH SURP LQHOMKMHREIIDR :  LQH- P HY- HQQIV IHGRAMY RQ WH HDUIHAZ HNVR WH & KUMADQ FKXUK. H SRUH
KRZ GDWSRUD L/ WH FHOADOIGHD DAMH FKXURKSY ELUK Z [W GUHRAIP SCFDARQY | RULW UHIMRQKLS Z WIQ WH\KURXQAQ) AYIF D €
SROANFDOKHIHP RQ. €) DI LVDQE D VFDXIKWEHA HH) GDVSRWD DQG HP SILH |, WYDE D VADXIKWEHA HHQ WRVHRQ WHRGHMCGHI R
RQ\KUNLYDCDQG | L DG RQVHRXUQ) DI X\UHI RUWHUSHRS®! DQG RQWHRMHUMGHWRVHLQR] LFDMG Z W WHSRZ HUDQG SRMELDAK
R HP SILHDQGR EXL@Q) DZ RUBREHHS B\ (W LCDQADO \RADO DQG SROAFDORILEVWDARDIP R EHWHEHKMSRWE®GIZ D VR EUQ)
WZELOW DQG @MAQ) SHORH 6HH:  LQH- OP HY- HOQQIV $FW $ 7 KFREILFDOR.RP P HQY ROWHYAED! ©  HMP LOWMU- RKQ. QR 3URW
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&KDOWUBL, 5 HRP P HOCDWRQY

, OMRGXPARQR 3 XUSRVHDQG 6FRSH
, QWL FKDEWUZ HGHYHERS WHAVRXWRQ R WHIOMXYEY. HMIGHFHHDERIDMG LQ &KDEWLU  LOR
FRCAHM IWBV WDWEFDO JRYH P HONVARX@G VINH VR \XSSRUM DWW EDVHG FRP P XQWHY 1Q WH

QRUN HDWNQQHUAW DVWH | RUMUFRP P XQW EXLEHQ) DQG UHEXFH\RADOVRDARQ

( DK VHRARQ | RERZ V WH \DP H SDAM.Q D JRDO D \P DDVHAR DRMRQV DQG | RUHDAK DRMRQ DQ
RZ QHU ZKDWR GR KRZ \R P HDWUHIWDQG JXDUEDY : HXVHH A \X P V/ Z KHIH SRWEE®

7 KLV FKDSWUP HAV RXUI LW REMPRYH 7 R SURYLGH RYLGHRH EDVHG UHFRP P HIGDARQVIRU' XEAQ
&IW & RXQACDQG RIHJWENHKRTGHYRQKRZ R LOFRUSRIDMWHZ RINR! | DWW EDVHG FRP P XQWHY
QR XUEDQ SOQQQ)  LOMIUDARQ SRIFAH/ DQG \RADOWKSSRUM LDP HZ RV, Q VRO WLY UHSRWV

PDNH/  UHRP P HEDWRQVJIURXSHE DRIRWM] BV VHRARQ

7 KHVHIXHIAHP LURW&KDBWU  : HFRQUGHUKRZ VR \IXSSRUN DIV EDVHG FRP P XQWHVLQ WHU
el lWASRWR FDOIXQAMRY VHAIRQ  KRZ \RIOMIIDMWHZ VGRP R WHHFRP P XQUWAVIOR
WH FROXODWYH GHP RADA R WH AW \HRARQ DQG KRZ VR DXBYLDM WH SURAXUH DURXQG
\SOFH DQG EXICHQIV WDV WHH FRP P XQWA/ H SHIHFH  \HRARQ : H DOR KDYH
UHRP P HIGDWRQY DURXQG FREIDERWDAQ Z W | DIV EDVHG FRP P XQMEY/ R HKDQPH SXEQF KHDOM
SIRYIMRQ VHRIRQ  GHYHERS WHUHDJIRXVOMEDA R GFDQJRYHOP HOAEIT \FAMRQ  DQG
KRZ R HWUH WDM DIW EDVHG FRP P XQWH/ SO D FDP 1QJ URBI 1Q WP HV R \RAHEOWMRQ
HRARQ

7 KHUHRP P HIEDWRQV Z HOYH DRRW HORK RIHU 6SHALLFD®  Z H QRWMW WUHH SURSRVDY WIDWKDYH
XEMADY HIHFW , QVHRARQ ZHSIRSRHWHRHDARQ R D10 EDVHG UH) VMU RUWH CRUM

HOWQCHJAW ZKIFK ZRX@G S@ D FHADOUR®I 1Q WH G-B@® P HOAMR WH UHRP P HEDARQV 1Q

VAIRYY DG 7 KH\KIJHMRQY DIRXQG D eSOQQQ) FIQF DG DeP IQRUZRINVIXQE 1Q
VAIR)  XQBAWPIGZHN XVHR EXXHQIV XVHG B\ 1D EDVHG FRP P XQUWHY DQG WXV KDV

LP STFDARQVIRUWH SRWELDN R SXEQE KHDOM \KSSRUV VHFMRQ 7 KHSURSRVDOR FIWEEDQK
DKDO WP HIRBIR! ) DI/ LDVRQ2 11 LFHUDQG D UIRXQBRE®IZ RX@ KHS P DLOWLQ DRI QP HOADRLRW
WHUHRP P HOCDARQY

( DK DAVMRQ QOP HV P DUV DQG RZQHY ZKIFK FDQ HOFRXUDJH DSSURSUDM WDANQ) DG
UFSRUAQ) \WXPWURVLQ HOFK LOWEIGRH 7 KLYLYD SIRAFDOKIMWR! UHRP P HIGDARQY WIDWADQ W
P P HADMD _ DORZ LQJ WP HI RUWHFUDARQ R WH) DMWY/ IDMVRQ2 1 IFHJURG! HWHUQHZ KILHRU
WDQUHJIURP H VEQMR®! DQG SLEPAFDOVKSSRUADURXQG MO H\SDFH_ XMQJ H IMAQ) FKDQQHY \R
\XSSRUNDIW EDVHG FRP P XQWHYDQG AHIWHR HYHY GD. @ HLQWHCRUM HDWNQQHUAW

3UCAS®VDG & RQAWRYY

7 KLY VHRARQ FOULLHY WH RSHDAQ) DXXP SWRQV DVSM  1Q \KEVHTXHOWUHRP P HOGDARQY , W
GAFUEH/KRZ \WWLY UHSRUAVHRXURY GHADDN RQ TXHKRQVR UHIJLRXY GRAMCHZ KIGBH | RWMIQ) DQ
LQFOMYH SOUDDWAF P RGHR VHRX@UW

J)DLWK LQ WKH 1RUW
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3UCHS®V
$ WDEDAP H/ WHUHFRP P HXEDWRQVP DEHLO WY FKDSWUDWAKP HWHI RTRZ 1Q) WD SUCRSEV

( TXCOAHDR HQN) DIW DQG GRQ EHIH JURXSVHIDIHRQWH\DP HWLP V/
3XEQE SXERH $ PRYMEY \KSSRUMG B\ WH AW P XWWHYH WH FRP P RQ JRRG 7KLY
P HOQV IRUH DP S® WDWAKH HIFRXUDIHIWRXSVR HP EHG LQ , UNK \RAHV WH LQRUHDH
DFFHW VR VHYLFV WH EXIGS FRP P XQW FRKHIRQ WH  HKDGRH FRIBARYH \DIHN  RU
WH Q) WIHD SXETE KHDIM

8 \HZKDAH MV :  HZ L@Z RN WURXIK H LWAQ) FKDQGHY QRAHXEEQK SDUDTBO WP
7 KIVIQFOXGHVZ KHHKLIK ®YHOH SHINHLQ | WK DQG LOMIDIW FRP P XQW Z RIN DRHDG,
H LMV WIRXIK WH @NHV R WH ' XEDD &IW , QMIDIW ) RXP DG RWHU | DM EDVHG
RUDQ\DARYY/

9 ROQAU * URXSVRSWQ DQG FDQ RSWRXW

3 @LQ DG DAFHME®D! 6P SGIGQIXDIH NH WDQUDWRQY DQG QMCELMA DFFHW WKRX@ EH
Viveesle

( IGHFHDQGSIBRW 6\BUAP DIDP HOWKUH DAWWAADBIRQD Ll IWZ RV

| RFDO LUWVS PADNNHEZ FWABYHOMDAFDQ GHIYHUZ HID \KEMGADUW

7 IDQSDUHV3 XEQK FUMWLID WP HICH/ DQG LHX@V

6D HIXOUEQ) 6D HNV DQG SLRMAARQ SRIAH/DIHQRQ QHIRICE®!

7IPH VQIMMW $ @Q DAMMW ZIW UDO JDKHIQ) WP H/ HSHADD 6XQED V DG
) UGV

& RQAMRQY/
$ VDDWP H/ WHUHRP P HOGDWRQVLQ WLV FKTCSWUDLHP DCHZ IW WHXQGHIWEQAQ) WDAKSSRUV
H WOQG-G\R | DWW EDVHG FRP P XQUWEVKDYHTP LW 7 KLY SURWMANVWHAW 1 URP ELDVRQ TXHMRQVR
WHJLRQ DQG SURMAN | DWW EDVHG FRP P XQWEV ILRP WH RYHUUHDRK R D AHQADDVHG DXWRUW

7 KHHPRQAMRQVIGFOGH
) XQAQ) 5 1QJ IHH SXETF \SHG W EXIGQIV \DIHV FBDQQ) P DQDIHP HQW DG
QHAWDOIQ RP DARQ 1 R AW IXQAQ) IRUZRUKLS FDMKHL/ SIRHDWIQ) RUSROAFDO
DRAMW & RUM\KRX@ EHSXEQKHG
3 DUGHIKLS 2 EQIDARY/ $ Q. JURXS WDASDUEHY Z I WH AW FRXCGACY L@DIUHHZ WD
WPV 7KH SXEQE SXISRH FXUMHWIQXKWDGH \DHIXDWEQ) SRIAHY DQG ZKHH
UHTXWHS W1l YHMQ) R WH DRAYIW Z LOFEH FRQIWP HG $  FBDU FRP P LW HOAP XWWEH
P DCH WDMKH | DWW EDVHG FRP P XQW Z LAOWHDWSHRS®I HTXD® 7 KH  Z LODYRG DQ
SIRHDWIQ] [Q AW IXQGHG DARMW ~ 7KH  Z LOUASHRMKDUHS \SDAY/ DQG FRRSHDM
Z IW @KWP RQVRUQ) DQG\SRWKHAV 7 KRHWLP VVZ L@EHUHGHZ H3 RQ D UHIX@UEDMY
' DD DQG SUYDR |, Q DIOUHRP P HXEDARQY LQ WLV UHSRWV Z KDMY H SHAMG LV WDAMAH
P LQIP DCCP RXQAR DB Z LEHFRGAMS Z M SXUSRH QP WS FROHIVDQG IXQ@ ' 35
FRP SO
1 RQHIGRUHP HQV8 \HR AW | CAOARY GRAY QRALP SO HOGRUHP QAR EHIHVRUYLEZ V
6VBQEDLG QVFDIP HY\KRX@ EHA\SD) H3

,Q( XIRSHIQ@Z WHH LY D YIDEGI QAWIPARQ EHE HHD eSIRHDWP f DG eHDQUHDP f EDVHGROWH LKA LQWHE&RXUAR
+XP DQ5 LIKWIQWHFDHR . RNNGONWVY * UHFH 7 KHFRXUAGUZ D QH EHE HHD GIIMP DMeEHDUQ) & KUMDQ Z MAWE Z KIFK 1)
SIRMAMS B\ WH KXP DQ UIKWIR KDYH DQG SUDRAFH D LHIILIRQ DQG elP SIRSHUSIRHOWP | Z KIFK LOYRYHY FRHARQ P DQISX® IRQ
LQGXAHP HOV RURWHJIRWP VR XQEXH SUMAKUH Z KIFK DUH LGFRP SDAE®! Z WK RMHIE IUHERP R LHIJIRQ . RANNICONLVY * UHHFH

(&W5 0D 0 DQMQQ) WVAMMGAIRY I MHMDORU SHHYQ)
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% P SOP HOAMY WHH SUCAS®Y DQG JXIGHIQH/ \WH UHRP P HOEDARQY QMG EHBRZ  SURWRW
QHWDDN  IRSHANIQAEYIGXDOAW HYXY WKW Z KLBIP DNLQ) SRWE®!\WHDSSURSUDMVXSSRUNKDN
|DW EDVHG FRP P XQMEY GHHG WR I XOLOWHU SRMIADODY FDEOW | RU VRADOFRKHURQ 1Q WH

QRUN FDWNQQHJAW

) LIX& ROEFAS HRP P HOGDARQY

,QROH 1D EDVHG ARP P XQWHY \R P DN HQ DYDIRVQID WU DG HOMHU 1RU
QGEZARPHY

0 DQ Q DUIYDYLQ WH AW \HH FWEEQKLQ) QQ\V Z W D | DM EDVHG FRP P XQW DV D KLIKHJ
SURUW WDQ DUDQILQ) EXUDXADAE P DMLY * DMHIQIVIRUZ RUKLS RQ) UGD VDG 6XQED V
DUHWH U XQUVRXFKSRIQN 7 KDALY Z KHHFBDUFRQEPALRX\WY \P DOSIDANDOKHS  DQG MP S®
LQ RUP DARQ P DNHWHELIJHXAGL I HHFH

SHRPPHIXEDWRQ ' HYHRS D) OW ¥DVHG &RP P XQW 5 HIIMMJ IRUWH 1 RIM ( DWWV
, QHU&IW

. KDV ' HYHBS DQ RSWQ QWWR DWW EDVHG FRP P XQW FRQEFN @QIXDIH/
BXQED. VHYLFHWP B/ DQG UHHLDOIQNV 3 URYIGHRQHAHOADOHP DICDEGHY
DQG D GHIFDMG SKRQH QXP EHJ IRU ILRQEQH Wl PDQDIHG B\ ' &&
&RP P XQW

0 HDXWH * URXSVHIR®G IHHIDYP DGH WP HILRP | LWMARQARNR DSSRIOQR HON

* YDEOW 2 SHYVR DD DWW DG EHIH JURXSVRQHIXDOMP V P QP DOCDW * * 35
FRP SCDQAVRSWQ DQG RSWRAMDADQ. WP H QR FIHONEDD KHTS

SHHY 4 XDUM.O

) RQECHWE| 1Q' && +6( * DD, QMR DQGWH( 7% RIWD GR CRANQRZ Z KR \R FDDIQ D
FRQIUHIDARQ RUZ KHQ WH P HHV7 KH UHILMMU JLYHV WHP D FXUHQARRQUERADQG XVKDOP HAAQ)
WP H/\R P BADIH/ UK WH WIKWSHIRQ EH RUIHWHZ HNO JDMHIQ) 8 SCDOMTXDUM® 6KDH
WH UMM Z W UHBYDQN && XQW +6( FRP P XQW WDPV QMR DQG WH ( 7% 5 RXAM
TXHIH/ WURXIK D AHQADOHP DIODGAHN DQG D GHIFDMS SKRQH QP EHU PDCDIHG B\ ' &&
&RP P XQW

G-P RAUDAF YMIDAY DQG UAADIQLQ) WH SRMOADD FRHAYHSRZ HUR WHBVBM :  KLBI DSSURDAKHS ILRP D & KUMADQ SHISHRAYH Wt
NRLOAGHFDUDARQ | URP \WH & DIMRIF FKXURK WH:  RUT & RXGACR & KXUAKHY DQGWH:  RUTS ( YDQIHIFDOH @D €HDERXCSSURSUD #
FROGXAMOQ HYDQIHDP LV IGXP LQDAQ) :© RUTS &RXQAOR &KXUKHY 3RQMLEDO&RXCGAOIRU , QMIHD BXV' IDRIXH DG : R
( YDQIHIFDO$ @DGFH &KUMADD : VZHW LQ D 0 XG5 HIJIRYY : R 5 HRP P HIEDWRYY |RJ&RIGAW : R &RXGHAOR &KX KK }
3 RMILFDO&RXGAOIRY , QMIHDIIRXY ' IDBRIXH : RUTS ( YOQHIFDO$ @D : RUB &RXGAOR & KXUAKHY ( [ WMYH QMDXU
H MV WDWVGHAUEH/ KRZ WY GVAMPRRQ IV NHHQD XQGHIWRRG ZWIQ 1DW EDWHG FRP P XQWHY IRU H D PSB! 60P 9 LRRL
BURFOW QI , V1 RW YDQHDP ( SAMAP LE 9 LIMHDQGS HIJLRXVEXDMRQ DAD 3RWA XQGDP HEMM& KXUFK 1Q1 DKYLABE - RXUD &
WH5 R\ D5 QMURSRBILFDQ QUM QR 6
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5 HRP P HEDWRQ  &UDMS HHIDD [IHR* WDQNV

- KDV 6P DIJWDQN VR FRYHUEXV IDUHV SUQAQY WDQUDMRQ DQG KL P LQAQ)
R FRP SGIMUH HILDY

0 HDXH &RP SBWG DSSRIQF HOV GRS RI DM/ DR WH SDAZD. FRWVSHU
FRP SGWMS UHHLDO

* YOBOY ' REXP HOMS WHP EXUHP HONV SHUFDVH DQG SHUJWRXS OBV QR FDK \R

LQAYIGXDY QR SLIRHOWIQ) FRQAMRQY RSHD VR DQ. FRP P XQW JWRXS
XMQ) WH SDMZD  &KHN IRU RYHDS ZIW H DA \XSSRUWV EHRWH
DSSURYDO6LP SBIDXAVWADIOMG VR 5 HHIDQ'

SHY 4 XDUM.O

: HNQRZ WDAWH UDWRQVZ K\ SHRS®I GR QRAKKFFHWXED DAFHN WH \X WAMP V/ WIDWADQ \KSSRUV
WHP DIHRWRQ SLRDIF ) DIW EDVHG FRP P XQMHY/FDQ EHHIXLSSHG VR KHS SHRS®1IHAMMIEQKHS
Q' XEQQE\ \HYQ DV\WHP HADAQ) SRIQMRUEDME \XSSRUV DIRXQG LHHIDY 5 HP RVIQ) RU
OWHILQ) WHHFRWV FDQ WD WHDGYIFHR HHG RQ) UGD, RUBXQED: QR DAMIEDQRHDAD FIQF
RUZ RINKRS RQ0 RQED

7KLY FRX@ EH DRKIHYHG WURXIK D @IKVE HIKWDSSTEDARQ SLIRFHY @NHG VR D 5 HHIDD,'
$ SSURYDOFDQ EH VHRXUHG TXIEN®  6SHIAQ) FDQ EHWERNHG DRQJ Z WK RXAFRP H/ | RUDXGMQ]
SXLERWHV 5 HYLLZ FDSVD WUWHI LUKATXDIMU

5 HRP P HOADARQ  * HCHDM: HBRP HYdUH IRUL HZ FRP HY/

: KDV 6KRUV P XGMQIXDO GDIGWDQG : KDASSS SDAN XVHG B\ IDW EDHG
FRP P XQWHY \LJQ SRMAQ) KHDON KRXMQJ HEXFDARQ DQG WKW

0 HDXWH ' RZ QBRDGV DG AMMEXWRQ VHYFHXSWNHI RTRZ 1CQJ XVH

XOENY  &ODU GHWDOFRQMINVAR ELDQGHE QR G FDSMUH P DIMUDY Z RX@ EH
SXEQF DQG \KDUHCEBIEH RQG | DIW \HMQIV

SHHY 5 HHZ VX IFHD\ HOUMR NH-B CNVEXULHOWV

7 KH TXHIMRQV SHRS®! KDYH DQG WH FKDEIH/WH  1DFHZ KHD WH 1 LIXADUIYH WG \R IRTBRZ D
FHIELQ SDAMLO $ FRXUDM \KRUAIXLGHYLQ WH @QIXDIHY/ SHRS® XVH FRX@ EH AMMEXWG WURXIK
IDW EDHG FRP P XQWHY _ WRXJK CRWZ UWMD \SHAD® |RU WDW FROM WRU GMMEXWG
H FOMYHD WHH 7 KLV FDQ SUYHIAP IMQ RUP DARQ DQG UHEXFHUSHDWTXHIHY © KDALYLP DILQHS
KHHLYD VIP S®IRQH SDIH®D GWDQG DP DRKLQ) :  KDAS SS SCAN LQ SURUW @QIXDIH/ |, QFOGH
NH WAMBVIRUMHRXUQ) D3361 QXP EHU * 3 UHIMADARQ DAFHAIQ) ( Q@K FIDWWHY HYDILQ) Z W
, QR WEDQAE WKW DQG\DI HIXDUEQ) FRQEFW

7KHHLYZ RIN DDHXG KESSHIQJ 1QWIVNSDRH\R DEDSW) ADMQJ |RUIDIW EDVHS FRP P XQWHYP LIKWEHWH EHWAKMS - & DILEHDQC
WH, VK 5 HXIFH& RXCACOIHSORY Z IW H SHIHFHR FRQUHAW) SHRS®1DQG FRP P XQWH/WR VHYIRHY ) RUDQH DP S VHH&DWEH
br HDOOK& RQCHW DAFHWHG 6HBWP EHU KWBV  KHDOMFRQOHAWH

J)DLWK LQ WKH 1RUW
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, GOV DQG( P EHEGHEQHWS HARP P HXEDARQY

<g§arv S HRIQWHI DWW EDVHGHRP P XQWH/DVSD WR &D URHD @ IDWXRX J

0 DQ 1D EDVHG FRP P XQWHYDIUHDRAYHLO WHQRUM HDWALQQHU AW EXVDUHQRARQ WHUDGDUR!

WHAW JRYH.GP HQWV9 HXH/P RYH &RQEFWFKDQIH $ VD URXOVQRWEH/ DERVEDQV WDQSRWY
FKDQIHY VD HV IRXXP V RURYHQWVGR QRADE D\ VUHDAK WHSHRS®IZ KR Z LG HOMHLP SDRV7 KLVLY
D SUDRWFDOIDS QRAD P DAMWUR! \SHADOWRMMY 7 KH SLRSRWG 11 LV WH FXGDARQ Rl SDNZ D\ V

WONEUCQIVIDW EDVHG FRP P XQWHY LOR WHFRQUXORMWRQ AKDQOHYWHAW DOHDG. X\VHY

5 HRP P HODARQ & UDM3DMZ D, VIRU) DIW 9DHG & RP P XQW ( QIDIHP HQW

. KDV UYX@Q) RQ WH IDW EDHG FRP P XQW UIIMMJ \HRARQ H WG
LOVIVARQVWR JURXSVVR NRLQ WH 3 XEQE 3DUAASDARQ 1 HERWN $ GG WHP

R P DLOQ) OV I RUWH & ROKGIARQ + XE WP V\WDAD! | HANIMH QRUN HDW
IQQHUAW _ \XFK DV DUD SOQV URDGV DQG WDQWSRUWWXSCDMY \DIHN
IRXP V HYHOAQRWEH DQG HP HIHR FRP P XQEDARQY 3URYIGH D \KRW
RQERDLAQ] SOAN DQG DKHS FIQF RQKRZ VR P DNHKEP WWRQY

0 HDWXWH , QMVIMRQYIMWXHSG \XEP MWRQVUHHYHS DMMCDORH®RIIHG

* XDLEDY 2 SHQWR DO DWW DQG EHIH JUIRXSVRQHIXDOMP V 0 1QIP DOCDM * ' 35

FRP SIDQV/2 SWQ DG RSWRXWDADQ WP H 60P HWP HIQHY DQG KBV DV
DQ RWHJJLRXS

7 KLV UHFRP P HOGDWRQ EXLABV RQ WH GHYHRSP HOAR D | DM EDVHG FRP P XQW UHIMMU VHRARQ

R H WG LOMBARYY \R WH GDGHY R WHH FRP P XQWA/ \R GDLD DERX\WWH 3XEQF
3DUASDARQ 1 HEZ RNV DQG VR UHFHYH & W FRQXGIARQ QRAFHY 3LRYIGH D \KRUIARQERDLAQ)
SDAN LQ SMIQ GQIXDIHWDW SOLQVWP HIQH/ FRQEFW DQG KRZ \IKEP WIRQVDHP DaH 2 11HUD
EUH KH3 FOQF VR FRP SOWM UHIMADARQ Z KHH GHHE-G &RQULP FROEPAGHELY TXDUM® 7 KH
1(,&) DWW/ LDVRQARXES | LHIS TXHWARQYDQG LRXMLOSXVWR WHUIKWKQW

7KH NH GIYHBSP HOWKHH Z RX@ EH WH BMEQKP HQVR D IREXWWHVRI FRP P XQFDARQ
RKDQCHYZ I | DI EDVHG GDGHY Z IWRXWKQGXHDGEP LOVADWYHRYHKHDGV | RUHWHIMGH

) LQAQJ 6SDFH ) LQAQ) 7 [P H5 HRP P HIGDARQY
@ 5 HOFHYHOHLOHRXUW DQG) UGD, DAG 6XQG DE DUBLY

7 KHFRQUEXWRQ WDAD | DIV EDVHG FRP P XQW FDQP DNH_ ERW R IWRZ QP HP EHYDQG \R WH
ZIGUDMD _ IV NHD @PIMG B\ WH \KMIELON DQG VHRXUW R W YHXH 7KLY UBRW

GP RQADM/ WDMOQHRXUW RQ WLV VRSLE LV D FHOADOFRGAHQ IRUP DQ. R WHH JUIRXSV 7 KH
EHBZ DPARQVDGEHWWINHAR FKDIBQIHY/

J)DLWK LQ WKH 1RUW
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5 HRP P HOODARQ  3@QQQJ DQG3URSHIV & QQF IRU) DIW YDWHG&RP P XQWEY

. KDW 3UHDSSTDARQ DGYIFH SIRMAMS WAKRMWH IXIGDCHH  LOWIWDORH EDMEV
DQG AAHMQ) MIQBRW 7 KH GHYHRSP HOVMR LHRXUAHY VR IXIGH [DW
EDVHE ARP P XQWHV1QWHFRP SCDONCHYHBRSP HOAR WHUSUHP MY

0 HDWWH &DWH/DGYIMHS IRBZ XSVERGIHG IMXH/IHROHS

* YDUEO® 2 SHOWR D@ OW DQG EHIH JURXSVRQHTXDOMP V 1 R I DWMADANIQ) \OP H
UXGVDQGWP HIQH/DVDQ RMHUDSSTEDQN

7KH®DGHY R 1 DW EDHG FRP P XQWHY RIWD | DFH FKDEBRQIHY DURXQG GHYHRSIQ) WH | DDA
WH GRKDYH $ WEQAQ) FIQF JLYH/FBOUURX\W\WURXIK SOQQQI [LWHVDIHN DFFHMELON DQG
IXIGDGFH DERXWRWHJ P DAMY 7KH SIRYIMRQ R VEIBRHG WHRXUAHY ZRX@ HFRXUDIH \WWH
GHYHBRSP HOAR WHFDSDAW R 1D EDVHG FRP P XQWHY DQG KDV SUHFHEHOWI RUH DP SO LQ WH
30QQQ) $ GIFH1 RM/SUSDUIHG E\ \RP HYIMYK GRFDCDXWRUMEY| RUI DM EDVHG FRP P XQWH/

7TKHNH JDQ KHH Z RX@ EH WH RXREQKP HOMR D SUIHARERE®! SUH DSSTADARQ URXW | RU WH
GYHBRSP HOAR IHDJIRXVI AW IQWHDUHD

5 HRP P HADARQ 0 LQRU: RUINWDQGS$ FFHWELON ) XQG

. KDW 6P DOJWQN IRUWRGIV P SV ITLH\OHN WRWIDIH DQG MP S® I MRXW
WDARSHD P 1G Z HHN XVH DQG RHOWM D FROM WIRUWH SUHP DAV R 1D
EDVHG ARP P XQWAYVR VHYHWHZ LlGHUCHIKERXIKRRG

0 HDWWH &RP SIDQNKRXWDAEHS P IG Z HN DAMMHVGHIYHHS XMW \HYHG

* OB  &CBMIDJWDQN R® 1R IXQAQ 1RU FXUHQVARW RU GHYHIRSP HOW
GEM WZDWGY/ SIRFOWIQ) 30QQQ) SHP IWRQ VHRXUHG ZKHH
WHTXWWHG © RUNVP XWAEHOH IWZ LGHUFRP P XQW

$ VWLV USRUNG-P ROMADM/ \RP HR WH P RWWX@HDE®I SRSXDARQ JURXSVIQ WH AW UHD RQ
| DM EDVHG FRP P XQWEY DV SLEDU VKSSRUV 1Q WHU @/ 3WIRIAQ) WH DXMEGH QHEHG IRU
WHP R P SLIRYH WH X\DELON DFFHMELON DQG \DIHNV R WHU | DAGASY \HYH/ WH ZI1GH
FRP P RQJRRG 7 KHVAKHP HFDQ EHWWKRXUHG Z WK D FDSSHS CP RXQASHUMWM SURIMYUQ) Z RNV
WDADGG FRP SCDQAKRXW VR D | DAON Z KIBI UHEXAQ) UM 7 KIQIV FRYHHG Z RX@ LQFOGH I LLH
DOWP V HP HIHR QKWQ) P SV DFFHMEGMVRBIV VHRXUHWRIDIH DARXVAE WHDR HOW

3DUAASDARQ LQ WH \FKHP H Z RX@ | RUMU LHDARQWKLSV DQG WKWAZ LW WH AW DQG FUHDWM D
FROM W IRU ZI1GHJ JRYHDGRH JOQV B\ FRPPIWQ) EHHIADURY \R WRRXV GYHY R
\DHIXDLWEQ) SRIAH/ ,Q RGHJWR WUHDP @QH DQ. SLIRAHNV WMRY  ERAHY \KRX@ H STAMD
LQFOGH 1D JIRXSV RQ WH @XVR  SRMIADO UHASIHOV R H MAQ) JUDQN P LOU R WH
' HBDUR HOAR - XWAFH + RP H$ 11 DLYDQG0 LIWDARQ

7KH/ RQGRQ %RIRXJK R YOINQ) DQG ' DIHKDP 3MQQQ) $GAFH 1 RMIRU5 HIJIRXY 0 HIMY 3@AH/ 1R 7KH/ RQGRC
YRIRXIK R ¥DUNQI DQG' DIHKDP KWBV @EG P RGHOQIRY FR XN GREXP HONV $ SSHQ[ sa
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5 HRP P HXADARQ ' HYHBS D) UGD. DQG6EXQED 7 DQSRIBLERW

: KDW $ WHXP HOAR VHUYLFH SURYIMRQ Z W D SDUAFX@U DAMARQ VR \VHLYLALQ)
ZRUKLS FRP P XQWAVRQ) UGD HYHIQIVDQG 6XQED PRQIV ' &&¢/
URGIZ RX@ EHLQWDRY DQG\KSSRUAYHR! D SIRFHVWDAKGAP DMD Z RX@
EHGMIQHGDQGIXGGE. WH1 7$

0 HDKWH 2 QWP HDUYDY UGHIKLS

* XDBOY 0 DNHDQ FKDQIHVEDVHE RQWP HAOP WG LW R LlQRP HYIGHIRH EDHG
GHMRQP DNQJ 3XEQK WKW . HB FKDQIH/LL WH  SURYH WHU YDOH
DI DLQWAD FBDUWUHKRT

6XQED V DH WH P OQ JDMHIQ] WP H IRUP DQ &KUMADQ JURXSV EXVWWH SXEQF WDQWSRWY
SWIRYIMRQ LV DAIW WIQQRHWW7 KH, MDP LF FRP P XQWH/ JIDKWHURQ) UG VZ KHQ WY/ DIHP RH

UHIXOU EXWWH P D |DFH RYHRRZ AQ) RKDIBQIHY $ \WHWP HOWV P D QRAVBDG \R LGRUDHG
\HYLEHY EXWWH FRP P WP HOMR UHIX@OUD FROUGHU WLV TXHMRQ Z L@ G-P RQMDM WH UDO
UHFRIQURQ WDWKH AW KDV WDAMHH SUAMRQ R IHIILRXVEHIH 1V D MJIQULFDQADQG SIRWMAMG

HBP HOA\R WHQYH/R P DQ UGNV

5 HRP P HADARQ  6KDUHG1 ( ,& ) DWW DQG&RP P XQW + XE

. KDW 7KH GYHBRSP HQMR D FHQADO FRP SIDOQMCHON Z W 1 ®f LE® Z RUKLS
\SCAH EUHENRXWIRRP V \KDUHG RN IRV DQG ERRNDEGP LG Z HHN FOSDAW

0 HDXH ) HDMELON FRP SBIMG FR GRMJIQ ZRUNKRSV KHE VWM RSWRQ VHRXUHG
RAFXSDQR  DQG X\DIHKRXWRQPHRSHD

* XOBON  3XE@K D GHAWDOSXETE SXLSRH WM HOADQG SURUMYH X\VH B\ 1DW
EDHG FRP P XQWHY Z KIBIDARZ LQJ EHIH DQG QRQ EHIH JURXSVRQ HIXDO
WPV ZKHD FDSDAW LV IUH 5 1Q) THOFH &LIW 1XQAQ) VR WH EXICEQ)
\DHN FBDQQ) DQG P DIDIHP HONVQR &IW P RQH IRUZRUKLS  LHDILRXV
IQWAKPARQ RU SLIRHDWP  DQG JURXSV IXQG DQ |DWK \SHALLE WPV
. HB \KDHG DHV IUH R SHP DQHOW HDJIRXV M PERY DIBZ Q)
WP SRIDY W P ERYRQD LQUGH ERRNHG URRP VDQG RQD 1RUWH GXUDARQ
R WH ERRNQ] ZIW QHXWDO ZD IIQAQ) WUWRXIKRXW 2 SHDM D
WDQSDUHNERRNLQ) WP Z WK D YIMEGIFDBREDU IRMARQR SHON VBRW
DG QR HFOMYH FCBMWH 3XEQK TXDUM® USRIV RQ X\DIH DQG
FRP SAIDQRH DQG LKQ WH [ LUKWE R \ HDUY DV D SIBRWZ IW DQ LOGHSHIGHIW
UHVEZ R QHOADON FRWDQGLP SDRW

7 KHAW \KRX@ GHYHRS D GHIFDMS | DIW EDWHG FRP P XQW \SCFH Z KHH QLI HHIAJURXSV | URP
DALRW WH | DIW WDEMRQY U-SLHHOMS 1Q WH CRUM FDWMOQQHUAW FDQ JURXQG WHU Z RUKLS
HYHQA DQG DGP LQMADWYH I XQRAARQY 7 KHHDUHD QXP EHUR H TP SBVR \KDOUHG UHDILRXV\SDRHY/
LQ FROAQHOBY XURSH \KFK DV9 LHOQD %HUID + DQRYHU DQGYHQ \HH) LIXUW R EHBRZ

J)DLWK LQ WKH 1RUW
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YUXH &DPSXV' HJS HIIRGHD 9 IHYXD

0 DO FRQUHIDARYY Z LAFRQAXH VR UHOMP DDRU \KLUWQ) \SCAY 9D AHQADOKXE JLYH/
WHIDE®! FRP SIDQMRRP V IRUSHON (D V DQG PIGZHN ZRIN , WUHEXFH/ DRDMRQ  \KSSRUV
FRRSH.IDARQ CRLRWJRXSV DQG JLYH/R! | LADYD FBDUSTAHWR P HIAFRP P XQWEY , WDOR FUHDMY/D
IMDG. SOMRP | RUKHDIM RAWHDK WDIQIQ) DG UHDWKUWDQAHZ RN GXUQ) WHSHIRGY

YLUXH  + RAHR 2 QH %HM

& GDU WDQSDUHIN RYHLDORH WWKRMUHY Z RX@ EHHWHADCEXWARX@ EHRUHOMG WIURXIK D\WP DO
WMHIQ) JIRXS Z W' && +6( * DUED DQGUBIHHIMAYH/IURP 1DW EDVHG

J)DLWK LQ WKH 1RUW
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FRP P XQMEY/ $ GRSWD QHXWDORKDIMU RSHD DFFHW HPXDOWHDR HOVGR SLIRFOWIQ) 1Q' &&
IXQEG DAY ZKIGB POQMQQ) HIIRXYY IHHERP 1O WH RAQDY DPAYWY R WH
FRP P XQW  Z IW SDUAASDARQ ERXQG VR D KLIK WRXURQ\D HIXDLEQ) 3XEQK ERRNQ) KBV
DQG XMJH USRIV $ @IQ WH KXE Z W HP HIHR  SOQQQ) \R IMADQ \HLYH DV D | RFDOSRIOA RU
LQ RWP DARQL LHTXILHG

YUXH + DXV HJ5 HIRHD %HOQ

1 R RMHUMQI®! P HDKUH Z RX@ EH DV H I HARYH I RUFRP P XQUEDAQ) WH AW/ FRP P VR HQAR DQ
LQFOMYH SOUDDME \HRX@U 5 FSXEQE ZKHH SHRS®I R IDW ZHH ZHBRP H VR H SUAW WHU
UHDILRXVEHIH VIQ DFRQM WR LRSHRADQG P XWWDO GXUMKLQ)

YLUXH + DXV HJ5 HJLIRH + DQRYHJ

J)DLWK LQ WKH 1RUW
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+ HDOM $ FFRWDQG 6 XSSRUWNG HARP P HIGDWRQY

&RMERDMZ W | DWW EDVHG FRP P XQUWHVWRIP S B MWHGHDYHY R SX BHEX B\@
\HXBEDRRWWH @RI HDWQHJRW

) DIV EDVHG FRP P XQWHV DUH R\ WH | LIXAS@FH SHRS®I DWN IRUKHS / HDGHLY DUH WKMMG DQG
DEGIVR IHDMVR SHRSGILQ D1 DKLRQ WDWYUHDA® XQGHIWRRG 7 KHUHRP P HIGDARQVWDWRIBZ
VFHN VR ALHAWWDNVDXWRUW VR \KSSRUVSXEQE KHDOM P HDXUY HSHADD B\ ERWMIQ)
FUHELELON DQG\WKRUMIQ) DQG FOUL\ LQ) WHSDWVI RUXVHY\RZ DLGVFDH

5 HRP P HCDARQ  + HDOM e94UGIH3HRSGf ( WEEQKHS Z W ) DIW YDWHG &RP P XQW
9 HXH/
. KDV , QAMGXDY HP SR HGWR ZRWIN Z IW DQG Z WLQ | DWW EDVHG FRP P XQWHY

DCAHAMQ) KHDOK DQG Z HIEHQ) GHHBV 7 KHIRFXVLYRQ QDRI LIFDCRX@MUDO

FRGHWDQU@ARQ WDWADQ SDAHAD KDQGEBIWHFRP SO IMHVDQG @HR WH
| DWW EDVHG FRP P XQW Z KLBI DOR RSHDAQ) |LIRP D GHS IZDIHHW R

KHDON SURP RARQ DQG KHDIM \ WP VIQ, LHDIQG

0 HDXH , OMYHARQVFRP SBMG \AHHIQIVARP SBIMS UH HLDOXSVENH

*XOBOY  +6( FIQAOJRYHODGH 1 HAODORR ELDQAQ) 1 R SIRHOWIQ) 1Q DQ
' && RU +6( IXQAHS DAMW 6WEQEDUG \DIHIXDWEQ) DQG W UWN
DWHWP HQA( TXDCR | HJDAUIRW I DIW DQG EHIH JURXSV

eYAIGIHSHRSGBf GR QRARQD \LJQSRWMRUGWHP LODMLQ RIP DARQ QRUNRBD WDQUM GQIXDIH/
RURSHDMDVD SHHKSSRUV 7 KR UDUHD KRUWKHDOM LOMYHARQVEXWP RIHX\VXDID DUHIXHWW
Z IWLQ WH | DML EDHG FRP P XQW \SDFH 7KH DIHH SIWMRQVR VIR ZD LOMIUDARQ WD
Z W WH I DMK EDVHG FRP P XQW P RIHWIDQ JLYLQ) DRFHAWR KHDEM VHYLIFHVRULQ RUP DARQ 7 KH
XQEHIWEQG WDAEDUIH Y VR KHDOY LQFOMRQ QHLQ ERW GLHAWRQY DQG WHH RIHADBRIXHLY WHU
NH IQAFDRUZ I H SHIHFHDQGH SHIMHWDARYHARP H/DQ. @P IMMRQR! LHDJLRXVLADMER

5 HRPPHXADIRQ 7 WNQQ) VR &KDP SIRQ3XEQF + HDIK 1Q) DIW YDWHG & RP P XQWHY/

. KDV 6KRUVP RGXBV RQ FRQFOV \DHIXDWEQ) GDM \KDUQ) DQG WHHUDO
SDNZD\ V

0 HDXH $ WMOEDQFH SUH DQG SRWAARQILGHIAHVARWAY/ UH HLDOT XDOW

* DALY ) UH DG RSWRQDO QRWVFIQEDOWDIQQ)  WEQEDG \DHIXDUEQ) DG
* ' 35 (XGV FHUNLFDM/R FRP SBWRQSIRVGHS

([ DP SBVSIRIHDWMIRP \WHUHHQASDQGHP LE R KRZ. WHWKMALQYHUAMG LQ | DIW EDVHG FRP P XQMEV D @EHKDUGHAHG | RUSXEE
KHDOM H I HRAYHCHW 6HH IRUH CP SO 6KDKDQD 5 DPAGHD ( TXODW 6VRUHVILRP WHERMG 9 DFACDARD 3 IRIPPH 1 + 6 6RXW

( DB HILRQ HGHADD SDIHY/ _

YUGIHSHRSGIKDYHVP LOUMEVVR 3HUBXSSRWV  RINHY DVDDHDG RSHDMGE\ WH-+ 6(  EXWKDYHLP SRUB QAL HHFH/IQKRZ
LOMUDARQ DG KHMRIHIHW LV XQEHIWRRG DQG DSSTHS ) RUDQH SRDARQ R 3HHUGXSSRUN RN VFH' DU Q0 D RQ ($ 6FRSIQ.
5HUZ R, QMYHMRQY HIYHMHSE 3HAVWR 6XSSRUMKHS HAMBP HOABURFHWR! 5 HXIHVDQG$ W OP 6HAHIE 7 UDXP D&DH
xR _

J)DLWK LQ WKH 1RUW
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2 [1HJVE R KDD GD. VHWRQVHFK \ HDUZ KIFK HTXLS GDGHY/LQ | DIW EDVHE FRP P XQWHY/Z W \NLQY
VR EHFKCP SIRQVI RUSXEQE KHDON. 7 KHFRQMASURYIGHS Z RX@ EH SUDRAFDO GHAFDMG \RZ DGV
QIMIQ) \WW@ KRZ \R PDN\H D JRRG IHHIDO KRZ VR \SRWRIMY \JQV KRZ \R KDQE®I
P IMQRWP DARQ DQG ZKHD R WS ECFN , GFOXGH D MP S®I AUHARY R GFDOVHYFHY DQG DQ
HP SKDMY RQ WH\VZR ZD. DSSLRDAK R LQMIUDARQ Z M D IRFXV RQ KRZ \KFK FKTP SIRQV FOQ
EHFRP HWDRKHY VR RXUKHDOM VHUYLFH $ GRSWDQ HMXMIE®! DSSURCAK WDADANGRZ BGIH/ WH EL
YRADARCDOURBIR P DQ. | DWW GDGHY DQG WH QP WG FDSDAW VR HIDIHZ W DRAYIWEY RAMGH

WHUH AQ) HHQV

5 HDJIRXV/ MDA DQG/ IDVRQS HRP P HOEDARQY

@ 0 DNH@ R HIDIHP HQAZIW ID\I EDVHG FRP P X BV (R MO HFBD UD G
10U

5 HRP P HCDARQ $SSROVDQ 1 (,& ) DW / IDVRQ 2 IIIFHJ DQG ( WEE@K D
5 RXQORE®!
. KDV $ SSRONVD KDDWPH @DVRQ VR P DQDIH WH |DW EDHG FRP P XQUEY
UHIIMMJ UKQ D TXDUMD® URXQBRE®I EHE HH) WH GDGHY R | DWW EDVHG
FRP P XQUWARY DQG UHBYDQAWHLYLEHY DQG P DIQMIQ D MP S® YHXHP DS IRU
RSHDARQDOX\VH & RIHZ RIN Z L@EHADMNRQZIW ' &,) $&(7 DQGRWHJ
| WY EDVHG RUDQUDARQY

0 HDWH 5 HIMMJ FRP SGWWHW P HHAMQIV KHG WXHY RJJIHS DG LHWROHS WP H
IRP TXHY R UINSRQH

* XDLEDY 2 SH) IOYMIMRQ VR HIDIH DARW 1DW DQG EHIH  JURXSV  QRWMWV DQG
DRAARQVSXEQKHS SUYDR | @QIVWHSHAMS | RUWHYHIXHP OS

$ QP HG QOMRQ DQG D IHIX@UIRXP \MUD RHRI| FDQY QR WDG. ZRINQ) @V, WUHRXRH/
eZKRGR, UQI"f GHD\ VDQG KH3VFDWK IMKHVEHRIHWH JURZ $ URXQBRE®IP HWQ) FDQ EH

XVHG VR \KDWH LQRUP DARQ CERXWXSFRP 1Q) SOQV \DIHV IRXPV DQG P DU HHOW 7KLY
URXQOEE®! WKRX@ URSHAWWH LQGHBHIGHIFH R WH Z HDRMIEQKHG ' XEQD &IW , QMJ) DIW

) RXP  ZKIB! EXCHQ) RQ IW FROUGHIE®! \KFFHW 6KDUHG CRARQYV FDQ EH GHIEHDMG DQG
GHYHBSHS LOWLYIRKP

7 KLY [QUWDAYH FRXE GIZ LQSILDARQ ILRP RMHU FROM W \KFK DV GUIZ IQJ RQ WH $ @8DW
3DUIDP HQE * LRXS €) DIW &RYHIDQN ZKIFK JXIGH IRAWCH QHAWDOSDUGHIKLS EHE HD
%4 IMYK JRYH.QP HQEOERGHY DQG | DIW EDVHG FRP P XQWHY 7 KHP DIOMDQRH DQG FXGYDARQ R
WH IDW EDVHG UHIIMMI LV DQ HWHOADO VN 1RU WH RWHJ JRDY EHQJ SXUKHG 1Q WHH
UHRP P HGDWRQVDQG LHT XL/ WHDMQARQ R DGHIFDMG Wl P HP EHJ

1 HZ < RN &IW KDVD SHP DQHOAD D\ RWVRI I LFHIRUI DY SDUHIKLSY 0 D RIDCR HHIFHR 1 HZ < RIN&IW B HOMUIRU) O D €
&RP P XQW 3DWZHIKIS\E 7 KH2 1IFHR! ) DIW DQG & RP P XQW 3 DWEHIKLS KWBV ZZZ Q FJRYVMWAFS IQGH SDJ H2 QWD
MIQG WH 1 RUMHLO , LHDQG & RXQA.OIRU9 ROQAY $ FARQ WHNH XP ELHID JURXS |RUWHFRP P XQW D G Y RIQEN VHRRULQ W
1 RUN KDVDI DMWY HYDIHP HOASURMPANHHE) DIV %DVHG ( QUDIHP HQW 1 RUMHLD , LHDIQG & RXQR.OI RU9 ROQEY $ PARQ DFFHNG
6HEWP EHU KWBV ZZZ QEYDRU |0

1% ERXVIMHS 33* ¢ $33* RQ) DIW DQG6RAHN DAFHMG  6HBWP EHU KNBV ZZZ | DMWDQBRAHN RU DERXW
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5 HRP P HEDWRQ
. KDV

0 HDWWH

5 HRP P HIGDARQ

0 HDWWH

5HFRPPHQG

( QDIHP HQAZ IMK 5 HIJLRXV/ MDA 7 WDQQ]

7DUJHMG  SUDRAFDO HEXFDARQ 1RU [URQAECH W11 RQ WH P HDQQIV R
HEX@QUW  HPXDOWHDW HQW GFDOI DIW. GQOCSHY DQG IHHADOGQRP V
7KWV PD EHWEH DRKIVHG B\ FRP P MRQQ) D P IFR AHEHOWO RQ
LQMPXGYUDOIOHR ZIW D IRFXV RQ IHDIIRQ DIP HG DASXEQE DQG AYIO
VDOV 7&' DODHG WXQV PLRR AHEHOAWDY DQG RIHY UHBYDQW
SRWILDGXDM SLRILEP P H/ LFOAQ) DQO0 3KIO LQ 7 KHR®J\ DQG 6RADD
- XVIEH \RWHUH SHINHP D U-SUIRHIADQLG-DOSDUWgH)

$WMOEDQAH SUH DQG SRW FRQIGHIAH \FRW FDH DSSTDARQ 1Q
\KSHIMMRQ UHEXPARQLQ DYRGDE®I UPARQ FDH/

&®DU QHAMDCFROMWFDVH EDVHE GDUQQ) 1URP 1 (|, & \AHIDURY QR IDIW
SURP RARQ DIQZ W, + 5 ( & 3XECE6HARU XW JXLCDQHH

' HYHRS D7 KUH < HDU, QMDY DQG , QM LDARQ 6WDMI\

7 KUHH\ HDUVADMI\  Z RX@ SURYIGHWHSRIE. EDUV\R KRG P DQ R WHH
UHRP P HOCDWRQY \RIHKHU DEAQ) FRKHIHIAH DQG WP HIQHY |RU DILHHG
CPARQY

5 HSRUAQ) DWU< HU ~ DQG

6XAK D VADM\ Z L@QHHG VR FDLHX@ LQMEIRADIW Z W WH UHIDMS DUV
R IQMUDARQ P LJUDARQ DQG DQWDAWP DAGRADODQG QDARQDOBYHY , W
ZIOGR WLV IQ D ZD. WD QHLINA/ WRH LOMDPARQY \ HFADYRGY WH
IREQ) IQR IDW IQDZD WDM DY R DANGRZ BGIH WH QHHG VR ZRWIN
ZIW HIMAMY HSHWH RU DIBZV HDIRXV I@MIR DPRQY NH

WENHKRTH VR AOWMWHI RAXVRQI DWW

J)DLWK LQ WKH 1RUW



5HFRPPHQG

&UMVS HDAHWS HRP P HEDWRQV

@ 3URP RMFD® DOGWP HD FRP P XQFDARDLO LRW/R MY

5HRPPHEDARQ ' HYHES &RQIG-OAD 08 R 9 HXH/DQG & RQEFW

. KDV 2 SWQ P DS DQG FROEPMAHH XSCDMS TXDUMD  X\HG |RU UHDWKUDGHH
YMW DG XUHMNHIDIHP HOV

0 HDWKH 9 HXH/UDKHGZ IWIQ  KRXWY FRQERAKFFHN DM

XOEDE ' UZVRQD ILRP WHIDIW EDHG FRP P XQW UHILMMUZ LW \SHAL LE FRQUHN

IRURIMY X\H P LQP DOGWW JURXS YHXH NH FRQERW SKRQH X\WXDO

JDNHIQI WP H/ DFFHV@P IWGWR' && ( P HIHR 3@QQQI DQG* DUED
QRSXEQEHBDH * ' 35 FRP SCDQAVRSWQDQG RSWRAMDADQ. WP H

' XUQIWH1 RHPEH)  XQUWAWRI LADYWWKIIBG R 1 LQG\RP HFRQIUHIDARQVTXLIEND $ @YH

FRQILGHADOP DS DQG D FXUHNARQERAHH Z RX@ FXVWKDAGHD 1O WHIXWWUH |, WZ RX@ HQUXH
WH WIKWGERRY DUH UHDFKHG HDOUD Z I UHDWKUDQRH DQG DARXUDM LQI RUP DARQ 9 HOXHY FRX@ EH
JHRARGHS DQG @ONHG VR D \SHALLE (0P HG FRQEFAWS  KDLG ARS\ MFRX@ EH P DIQRIGHS DV
EDANXS 7 KHP DBV DQG QKFRX@ EHUH URKHE HHY. TXDUMU $ 1\WUDQ. GFDOCAGHIMKMHFRQERW
WHHFRX@ EHXVHG VR VAKHEX®IUHDWKUDQRH YMWDQG VKDUHNH. XSCDM/

5HRP P HXADARQ  6VBUAD5 XP RXU& RQARCE KDQQHD

. KDW . KDA$ SS EURDGFDIWW@M RU | DWW EDVHG FRP P XQW GBDGV Z W \KRUV
YHULLHG XSEDM/ GXUQ) ICAGON ZIW P DRKLQ) P HADIHY 1Q SURUW
QQXDIH/

0 HDXH 0 BADJHAFQNFRUHARQVGIIHG |RZ DUBVWDANHG

*YOEOY — ,CAGDNV XH R®  SOIQ QROVMYH WW DSSIRYDO B\ ' &&
&RP P XQFDARQVZ W * DUED LGBXWCR US0® DD FRQEFNVGLIZ QIRP WH
| DV EDVHG FRP P XQW UHIMMUZ W FRQHOW RUWLY SXLSRVH RSWRX\WDW
DQ WP H

%G 1Q RUWP DARQ\SUHDGV I DWW 7 KHBDEHY/ R DMK EDVHG FRP P XQWHY ADQ ARUIHAAMIQUGHWHU
GHZ R\WVL WH JHAD FeDUQH I IRP AW RI1LHDY DQG RIMHJDX\WRUMHY $  EURDGFDVADXMNWHGY

RCHP HADJHVR P DQ. WKWMG SRIQN DWRGRH

7 KLV FDQ EH BAEEQKHS TXIW MP S® Z W D EURDGFDWWDMAR RSWG LQ | DWW EDVHG FRP P XQW
®DGV 3UHSDH \KRUMAMP SDMY |RU FRP P RQ GHHBY  UHDXXWDQRH YIMW  WDQWSRUMKMY DUD
FRUERQV RIQIF RSHIQIV KHSMH &RHP HADIH/ FDQ EHWDQUDMS : KH DQ LGAGHARAFXLY/
WLV QQHFDQ EHFRP HD EXQ@ DUN DI DIQWAKNHSDQLF DQG FRQ XMRQVRZ QE\ P IMQ RUP DARQ
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5HFRPPHQG

&RGFOMRQ
7 KRHUHRP P HGDARQVDHIQRP HG B\ WHAOYHG H SHIHFHR URIGHQVR ' XEQQY QRUM HDWV
LQQHJAW DQG FDQ VHYH DV SLERAFDOWMEY WH AW FRXQAOFDQ P DNHQRZ 7KH UHARIQLH I DWW
EDHG FRP P XQMHY/ DV SDUMR WH CRUM HDWAMQQHJ WG/ VRADOLQ UDWKRXUH QRWDV P DUILGDO
LOXMMARQY VR EHNHBWDAD GMEIQRH 7 KHUHRP P HOEDARQY'Z RX@S P DNHIMHDMHUI RUGHZ FRP HY
DQG YX@H.DE®! UMGHIW VR QDYLI DMWH AW DQG 6VBM VALY LP SURYHHYHY D FRRUELGCDARQ
DQG VHUYHDVD FD® Q) 1Q OHIFHKRX@ WMMRQVI BLHXS DIDIQIQWHDUD

,| DERSWG \RPH DGYDQRH ZRX@ EH YIME®! ZIWIQ P ROMV 7KH SUIRSRHG DWW EDVHG
FRP P XQW UHIIMMUZ RX@S \KRUMDWHSDW | URP | LUIMWARQEFR | LIWDSSRIQR HOW7 KHSOQQQ)
FOQF DQG P LQRUZ RNV IXQG Z RX@ DAG FRP SCDQAKRXWY LQ EXIQRQIV WDADDHIG  \HYH ®FDO
QH ( GXAWRCDOXSWNAY |RU AYIOVHYDQN DQG HPRMS RILFDY ZIW D IRFXV RQ LHIJLRXV
QOMIR DQGLOMFXGMWDAOHR  Z LOOGFRP P XQFDARQ Z I WENHKRTHYDQG LP SOP HOBARQ
R JRDY e%UGIHSHRS®f EDHS LQWKWMG VHMQIV Z RXE LQRUHDH\AHHILQ) DQG WHHLDO RTBZ

WWRXIK $ QP H5 @MRQ D IRXQBEE®! D YHXH P DS DQG D KP RXU FKDQQHDZ RX@ P DN\H
LRXWOHFRQERNDQG FUMVARP P XQIFDWRQ | DWMUDQG P RIHSUHAREE®

7 KH SURSRVHG SURIUP P H SURWAV QHOWDDWV ( TXDOWHDR HIADSSTH/ VR EHIH DQG QRQ EHIH
JURXSV 3XEQFPRQH VUQ) IHAHG R EXIGEQ) \DIHN P DQDIHP HQWDQG QHAWDOIQ RWP DARQ
7KHH LV QR SUIRSRHG \WSSRUM RU Z RUKLS RU SLIRHDWIQ) ' Dl FRIBAARQ LV P LQP DODQG
FROHOMG 6D HIXDLUEQ) DQG WDQSDIHR DUH WEQEDG LQGHHS WH SIRRFRY SIHHOMS KHH
Z RX@GL.QRUHDHERWN

0 RWADPARQVDUHBZ FRWBURFHW FKDQI KV WDWKVHH LMAQ) \X WP VDQG H IMAQ) H SHIMH 7 KH
P LQRUZ RINVI XQG LV VBLIHMG DQG FDSSHG 7 KHWKDUHG KXE L WHRQH FCSMIOMP  DQG LY \KEMFW
R IHDUELON FR GALIQ DQGFBOUIXDUEDY 3LERWDQG TXDIMD QRWVNH-S WHZ RIN HIGHFH

G DQGRSHQWR UHYVIHZ

,PPHIDM DAARQY DIH VAWLLJKWRZ DG DXWRUMH WH LQWDO UHRP P HOGDARQY  \KSSRUWV
IHDMELON ZRWIN RQ WH \KDUHG KXE  DQG UHAXIWD \KIMEE®! ) DIW / LDVRQ 2 [1LIFHU 7 KHAH DUH
P RGAAWMMEV | FDULHG WURXIK WH \KRX@ P DNH DFFHW \R \HYLEH/ P SGUIRUVRP HR WH
AW/ P XWAYX@H.DE®! UMGHIN UHEXFH \GDAH |RUP IMQ RIP DARQ DG WIMRQ DG \KSSRUAD
P RUHIGXUNKLQ) AYLE @ HIQ WHCRIM HDWWQQHUAW
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2 XU/ DA R/ RXUEH/&KXUK
DQGWH5 RP DQIDQ* UHHN

& DRI & KXUK




&RQFO

&KDBWUBHYHD & RGFOMRQ

6ROLQI WH3X] ] ®f
7KLY USSRUIVRSHHG B\ UP HP EHIQ) / HRSRT %BRP ¢/ FKDIDIJIH LQ 8 OWH/ _ WH SX]] B R
ALIRWQ) ' XEQD Z IWRXWSDWIQ] D SXE , Q WH QRUM HDWQQHUAW \RED,  ZHFDQ LHRWP XOW
WDABX] ] BICERXWARMQ) WDNHIKERXIKRRG Z IWRXWSDWMQJ D1 DM EDHG FRP P XQW
2 XUURHDUK GHP ROWADWMY MFRX@S EH QLI LEXAVL HOUD LW LGHOWLHG FRP P XQWEY  AKXURKHY
P RVIXH/ WP SBV DQGP HAMQ) LRRP V. P DUN RXVWAHDUHD DVD S@RHZ KHLHI DK LV @QYHG SXETE®

DQG O 7 KHH FRP P XQWA/ DIH QRAKRTRYHY ILRP DQ , IHDQG R WH SDWW QRU DIH WH

HOFDYHVLP SRUMGE\ QHZ FRP HY 7 KH DUHDQ LQAMQUE DQG DXWHAF SDWAR WHFRP S®f Z HDYH
WODWP DNHWLY/SDUAR WHRW Z KDAMB/

7R e\ROYHWH SX] ] ®f GRHV QRAP HDQ FKDUAQ) D LRX\W WDWDYRIGY WHP 5 DIMHU WL URFDURK
SUHAHY GHAMRQ P DNHY VR UHFRIQVH WDM DMWY EDVHG FRP P XQMEY DUH DV P XFK D SDIAWR WH
QHIKERXUKRRG DVVFKRRY \SRUIWVFOEV RU IQEHHG SXEV 7KH DHIQUMMARQVR EHRQILQ) WDW
PXVDARWHNQAW FDW QDARCDDW DQG JHHDARQY 7 R WHH WWKDWKH DUHE\ SDVHG WH
AW IV ZHDNHQHG EHFDXVH ZKDWZH KDYH GMWRYHHS LV WDWIQ D P\UDG R ZDV WHH

FRP P XQMH/QRARQD DEVRLEE \RP HRI WH P RWAQMVH FRQVHTXHIAHV RN \RALDOFKDQIH EXVWKH
DRAYHD FROMEX\WMVR WHI BXUMKIQ) R RXUAW

) IRP 2 YHBRNHG R & RMGHHG
7 KH SUHFHAQ) AKDSWLY KDYH WKRZ Q WDWIDIW. EDVHG FRP P XQWHY I XQRARQ DV SXEQF JRRGV
Z IWIQ WH GFDOHRI MMP  7KH  DUH [ LWWASRIQV R' FRQIEFWJIDWZ D VR ZHBRP HZKHH GHZ
DULYDY FOQ 11QG WHU EHDUQIV GHYHERS @QIXDIH WA@Y GVRYHJ FRP SDQRQKIS  DQG 11QG
\KSSRUWRUWHWDQIHR P XQEDQHDQGH WIRWEGDY AKDEBIIHWDWARP HZ W DUIMIQ) [QD QY

FXOMUH 7 KH DOR VHYHDVDQRKRYR FROMXIW JIMQ) RIHWLP URMGHOWDQG QHZ ® DUIYHS
P LIWDQWDINH D YRCEX@Y | RUEHRQILQ) DQG AYIF LHSRQUELDN $ QG SHKDSV P RUWWAUMFDD

LOWP VR FRIMVWH  Z LOEHURYHDBGE DVIUHHIYRILYR WKWV7 KH DIHDEGIVR P RYHTXIEN® DWW
@] LIE® DQGUDWXHZ IW RHAELON Z KHQ HP HIHARH/DUMH

7KH R QRAUSOFHWIMRY DIHJAHY 7KH GR FRP SOP HOAIMHP  KRZ HYHU 7KH FDQGR ZKDW
EXU-DXAUDAE WX WP VK JBIVR GR FRP ELQQ) HIHRAYHDHWZ W HP SDM\ & LW WHXQTXHDQG
UFK FRP ELQDARQ R \GLLIMYDOSUDRARH DQG SUDRAFDOP XWWDODIG WHH FRP P XQUWEY \KRUMD WH
QWEQFH EHE HHQ EHQJ DQ RAWGHIDQG EHRP LQJ D QGHIKERXU , WZ RX@ EHD IR® IRURIILHDO
LOWAMARQVVR FROAQXHSDWMQ) RYHUWHHFRP P XQWLY

7 KH 6\VIWAY UHBHDMS SRUMRQ LV WDMOQMIWDARQ LV D\ER ZD. SUIRAHN |, | WLV LIV WH FDH WHD
AYLE AKPMUHY P XWVEH RSHD VR WH UHDO DRAXDOH WAQ) \RADODARY DDHG. P HADAQ) \WDW
SUIRAHN RQ WH JURXQG ) DIW EDVHG FRP P XQWHY DIH GRQJ WH EXMQHW R IQMUDARQ _ 1Q
KIRUE QUM EXLARLQIV UHIMS URRP V' DQG ERURZ HG NWKHDY 7 R WADWI LVH CERXVNH | XWUHRI

WHDUHD Z INRWHIDILQ) WHP IVVR LIQRIHRGHR WHRWG/P RWAH [ HRAYHLQWAKP HQAI RUVRALDO

FRKBIRQ
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5HFRPPHQG

$ &IVIE5 HRXURH+ LGEHDLQ 3 MQBLIKW

(DK IOQMYEZ  IURP FKXURK BDGHY R AW RILADY SROMS VR WH \DP H SDIDGR,  1W
FRP P XQUWLYDUHSUDRARD® HYHY Z KHHEXWIUHEDMFD® LQYMEBILQSRIR 7 KH GHIVHI( Q@K
FOWHY WH HEXFDMRQ SXEQE KHDOM WH XQ\ RXW FOXEVDQG FRXQUHIQ) \HYMEHY DQGZ KHQD
FUMVKIW  Z KHNHUGRP HWAE RUFRP P XQDO WH  DUHRQ WH\AHH 96AIMHUH IWMCFH LY UDUHD
HYH DOXG-G VR LQ R | LADOUHSRUNV DQGWH  DSSHDUWR EHDAERWADQ D WLINRXI KWQ WH RUELQDL
SIRFHHEQIVR WH&IW &RXQAO:  HDUIXHWDWKLY LQVMELON IV QRAIGHYIVZE®! 1 HWHULY IINH
SURGXANR DQWUHDILRXVP DIFH , WP RWAMINHD HP HLOHVILRP DNIQGR FRQA-S\WDODY

$ YDIXHXQEHWEQAQ) R Z KDAMP HDQV R EHVHRX@UDSSHIY VR EH SHYDWYH WURXIKRXH
AW/RI | LADO XQRARQQ] 7 KHVIP SOWF AMACRARQ WDAHIILRQ VD eSUYDWM P DAMUDQG QRAR
SXEQF FRQFH.Q \HP VR EHDQ RSHDAQ) DXXP SWRQ 7 KH UMXOUY DQ RWDQ XQBRNHD  HYHD
XQHRIQMVHG _ SUHXP SWRQ WDMHX@U QHAOWDON P HXQV DYRAQ) HYDIHP HOVZ W 1DIW
DRRY < HVDVWLYMMG \KRZ V 1Q D SOXUDIMAE AW WDASU] HVAYHMW IMIVIQRXP EHIARQ AW
RIADY \R GYHBRS WHU IOHR ZKHD GMVAXAWQ) \KFK P DMAY 6LBOAH HOGV XS EHQ
QAP [QDRY DIOQW\RPH R RXU P RWYX@HIE®! QHIKERXY ZKR DUH VEXIKWWDAD
\LJQULFDQAHBP HOAR WHU@H P XWWEH P XWG L WH  HYHJZ DQAVR DFFHW WHU AMIE WKW RU
SDUARLSDM LQ AYIF GHIEHDARQ , JQRUQ) WH UDONV R QYHG LHIILRQ LV QRACHAWDON WY D
UH X\DOR \FH

5 HFRIQMQJ | DWW EDVHG FRP P XQWHY/ GRAV QRWP HDQ HOGRWQ) WHUEHIHV |, WERHY CRALHTXULH
WDAAW R [ [ADYEHRP HWHRBILDQY , WERH/QRASUHNGAFHWRVHZ KR KDYHQR IHDILRXVEHIH RU
SWAWFH , WP S® P HDQV DFANGRZ BGILQ) WD DWW VD IRP R \RADOLQ UDWAKRMUH |, WFUHDWA
SOAH/ Z KHH SHRS®1 JDAMHU \KDUH WRUEY WDAP DNHVHQHR WHU\KI I HIQ) DQG UHHZ WHP DV
WH | DFHWHURZ Q RKDIBRIH/ DQG FXGRDMWHNQG R QR RUINVWDAWCRMDID EXLES DQG VKWELQ
AYLE WKWV, Q D FRQM WZ KHH DRDARQ P IMAXWV DQG P IMQI RUP DARQ LQAUHDQI® | DRMH
FRP P XQW @ H WLYLVGQRAD UDDN WDWKHAW FDQ DI RUGVR RYHERN

7KH* HRIWDBK R YHBRQILQ
6SDADOTXHMRQY HP HIHS DV WHKIQIHR WLV WG, Q LOMYLHZV e\SDRH Z DV @OP H3 P RKH
RWDWDQel XQAQI 7 KIVWKIJ B RUVSDRHLYP RUHWDQ D BRI MAFDCRKDIBQIH , WSRVHD P RUDO
DQG SROMFDOKD@IIH : KHD]RAQ) KHMIIHUHIXDWRQ RUFRP P HIADOUHIASURKKUA/NTXHH H
WHHFRP P XQUWAAR WHP DUILQV MY QRAMVAHIILRXVH SUIRMRQWDAYGP LQNKHS 7 KLYFUMY
DURXQG \SDRHU-SHHINWHUHEXPARQR! RXUSXETF FDSDAW | RUEHRQILQY

$ UHOHZ HG DSSUHADARQ R Z RUKLS \SDAH/ DV SDWAR RXURLYLF L) UDVAKRMUH LY UHTXUILHG © KL
Z HKDYH P DGH UHRP P HQGDWRQY DERXVP RGHXMWWKXSSRUN DQG JXLCDQAH WIDWP LIKWDEBYLDM WH
SIHAKIHLQ WHZ ROR VIWWDARQY WHAW GRAVGHHG VR Z IAMBIZ IW WHZ VGRP R | RTRZ 1Q) WH
H DP SGVR DJIURZ LQJ QXP EHUR ( XURSHDQ AWV DQG HMEQKLQ) SXEQE \SCFHWDWZ RX@ EH

$VZHIICDDHG WY USRIV3RSH/ FR ; ;9 SXEQKHS KLV I LM RUP DOWDRKLQY : H M MKHLH GRAEHD XH WH 3RSH\KRX@ EH
FROUGHHS D \RXUFH R DXWRUW | RU DEDRXU UHDGH.Y EXWEHFDXVH WH R LEH KH REFXSLHY IXQRARQY Z IW D WRUW IRUP DQ. P DQ
SHRSBIZKR QYHLQ' XEMD ,Q DWKWD UDRGHE VHRIRQ KHDWXHY e< HAZ HP XWAGHYHUI RUFAKDALHD BOm FD QRAEHTP WG K
WHSUYDM\SKHH DVl EHIHYHYKDG QR EXMQHNP DNLQ) WHUYRIFHKHDUG Z W UHIDUG VR SUREGP VD IHAAMQ) AVLORAH DG IWKH
R FROFHO W WP HP EHYf 0 XFK FRX@ EH\OIG CERXAADQ. SROMFDOIGHREU\ WDWGHILHY WL UDOWV EXWZ H FRX@S QHWHU FD@L
SURIHALYHQRULQFOMYH 3RSH/ HR; ,9 * LG WP H 9 DAFDQ i
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DYDME® I RUXVHE  LHDILRXV DQG SKIARRSKIFDOIURXSY & ROAXIQ) VR LONAMDAMLY LV
MP SO D SUYDWM P DMAJIRUWHHFRP P XQWH/ VR URROH I RUWHP VHOYHY IKQVWHUWM R
KR@Z 1) RXMSUHAMHD WH QHA RNV WDANH-S YXQHPEGI MGV FRQGHAWG WR Z 1GHU
\RAHV

) DWDQG: HBEHQ
+ HDOM LV DQRWHU WUHDG LKQQIQ) WURXIK WH URHDURK ) DMK EDVHG FRP P XQWHY DIH DRHG
GHVHIQ) BZ WHKRTG FXOXUDD |OHIMKXSSRIM RU SK\ MFDODQG P HABOZ HEHQI  3DWRY
DFFRP SDQ. SHRS®IVR P HAFDODSSRIQR HQ |, P DP VWDQUDM P HAFDOIXIGDGRH & RQIUHIDARQY
IXQADMHI RUIXCHDY 7 KRHDRRYIWA/THRXWICHI RUP DOHYFHGHLIQ\ HAMVWTXDUHD Z IWILQWH
KXP DQHR®J\ R FOUH

7KH + 6( &/ RZQ LOMFXGXWDOVADM\ IHRIQMA/ WH QHHG 1RU SDUHIKLS Z W [DWK EDVHG
FRP P XQME/ EXWR WR @RV D P HKDQWP VR P DNHWDAFRP P VR HQAMUHDO 7 KV MG \KIIJHWW
WDNFRERDARQ Z W 1DIW EDHG FRP P XQWHY \KRX@ EH WHDMG QRWDV D QFHLL ZHJIHW
DURXQG VR DRV LW EXVDVLQMQUE VR WH SXEQE KHDOM LQ UDWAKRXUH $ WKMG P HAHQIHUFDQ
DFKLHYHLQP LQX\WVZ KDADQR! | LELDAQI RUP DARQFLP SCLIQP D AKIJBIVR CRKLEYHLQ P ROMY

) DWW &RP P XQWH/DVEREBI3 RONLQ & UMY
7 KHSDWAGHFDGHKDV\VHHQ P RP HQVZ KHQ WH\RALDO DEUF RN WHGRUM HDWNIQQHU AW FOP HXQGHU
IOMMHVADLQ _ TURP GLXJ LHIMS YIRBFH R [ HORSKRELF P IMQ RP DARQ , Q WRH P RP HONV
| DV EDVHG FRP P XQUWHYKDYH SURYIGHS TXIHWGHAHOADDAHG WEELON 7 KH KDYHFD@BG | RUFDB
FRQYHOHG SUD. HUVHMFHY DQG SDWHE DARXUDMLQ RUP DARQ WURXIK QDMUDED FURW FXEMUDCDQG
P XOMQQIXDOCHE RNV 7 KDAL/VR \D. QRMLQ] R WH SDWRUDCFDUH DQG \SLUMYDORDAH WDANH
KDYHR IHHG

7 KLV FDSDAW [RUFRP P XQEDARQ _ JURXQGHS LQ WKALDMHUWDQ DXWRUW  FDQQRAEH HDU®

U-STDMG B\ WH 6\BM , WGP RQADM/ WDMHDILRXV FRP P XQWAY IDU IR EHQJ SRMOADO
|KSRQN DHRWR [LUHEUDNV 5 HILRXVH WHP WP Z DVMIP S® DEVHQAIURP \WH HIGHAH Z H
JDMHHG 7KAH FRP P XQWH/ P D KDYH GMACRMGHOAAE EXWUSHDMED  DQG RWD TXUWM
\SRQECGHRXA\® [Q RXUIQMYLEZY ZHVZ KRZ WH RYHUDS DQG IQOMYHRWRITHIQ) \KSSRUAGRW
AR WHUP HP EHYEXVEXICRQ) EUGIH/WR WHZ LGHUFRP P XQW 6XSSRUAMY WHP LQ DGYDQRH
R FUMAVLYD SUKGHAQYHXR HONQ ALYLE SHOPH

6WKRXUH/R ( QIDIHP HQWV
$ FURW ( XURSH P XQASDOMHY DIH EHILQQQ) \R LOMIUDM | DWW EDVHG FRP P XQMEY LOR WHU
YIMRQ R GFDOJRYHLCDQRH 3 URVRV @NH %4HMQY/ 2 QGH+ RAH 9 LHQQDYY & DP SXV GHU5 HIJLRGHD
DQG 9H.QY/ + DXV G-U5 HIJLRGHD DUHVBQILE®! G-P ROWADARQVR Z KDAKDSSHVZ KH) SRIR DG
SOUDDP P HV XEQQ AW FDQ GO LRP WHHP RGHY DQG FRQUGHUZ KDALY CSSURSUDMLQ RXU
KIWRUFDCDQG FX@MUDCP RP HQWV

;. KDAP DAMLY/LYWH SUCHSGI WDAHRXGUW GRAVQRAH FOGHWH SRWELDN R HIIDIHP HQAZ LW
| DV EDVHG FRP P XQWHY 2 QWHFRQADY  SOUDCHYI DIHP HOAKAHQIWHDY GHP RAUDAF B IMP DR

J)DLWK LQ WKH 1RUW



5HFRPPHQG

B\ EUQIQ) WH AW/ P RIDODQG \SILWMXDOGAYHMW LOR WH RSHD ZKHH WFDQ EH
QWPX\WHS DSSUHADMG DQG FRQKEMS Z M UDKHUWDQ GHIHG

) RU' XEQQ WHRSSRUXQW LVLP P HADM 7 KHGD DQG WAKAP RQLH/J DIMKHLIHG KHHMVAN D SLERW
P RGHR \WXRXUHG HDIHP HQAEHE HHD | DIV EDVHGFRP P XQWHY ' XEQR& LW & RXQAO DG WH
1(,& ,QUDAYH 6XFK D P RGHDZ RX@ QRWIHTXILH P DRUIXQAQ) : KDAMWZ RX@ GHP DQG LV D
FRQLGHFH_ IURP DG/ WDWKHSDURHIKLS LVOIIP DM

+RZ , QMWDWRQ+ DESHY/
, OMIDARQ 1V QRWDFKIHYHG ZKHD HYHY P LIWDQWKDY D 336 QXPEHJ , WLV DRKIHYHG ZKHD
QZ FRP HY DQG GFDY FDQ LP DILGH WHU I XUMUHY DV EWIKWUVRIHAHU ) DIW EDVHG FRP P XQUWARY
QR WL [P DILQDAYH ZRIN QIO 7KH WIDWRUH/ R KRSH IQMSWHMKIIHIQ) DQG 1P H
EHRQILQ) LQHMLFD® UK Z DV 7 KHUFRQAMEXWRQ FDQCRNEH UHEXAHG R eVHLYLIFHGHIVHY W

WHSDAHNFXGRYDARQR AYIE P HDQQJ

1, HDQGY LOMIUDARQ SRIA VR UH GRAH UHDDN RQ WHVRHHN P XWAFRQUGHUWLY KRDXAE
KRUJ RQ 7 KHHLYGQR UM R D UHMUQ VR FRQ HWRQDCBUMBIH/EHQI H WRGHS VR RQHWDGMWRQ DV
WHH SHOHR RMHY :  KDAGH/EH RIHXVLYWHSRWELDN R IHFRIQMQ) WHMP S®1U-DON WDW
| DIV, FROAQXH/VR \KDSHWHUK\ WP VR @HIRUP DQ LQRXUAW ( QIDJLQ) WLV SRMYHD FUDMY/
WH FROM VR GHYHRS \RICDUMEY Z IWLQ WHH FRP P XQWHY EHE HHD WHH FARP P XQWHY DQG
Z I WHZ [GHUVRAHV Z KIFK FDQRQD KH3' XETRWR | GRXUNK

5 HRP P HOEDARQY

7 KH SUHHEQ) DQDOMY GDGY \R D VHAVR  SIDRAFDOUHRP P HIGDARQY |RU SRIR P DNHY AYIF
SDUHY DQG FRP P XQW GDGHY 7 KHHDUH\KP P DUMVHG IQWHEHBZ IQRIWDSKLE VHH) LIXH
EHBZ ( DFK SLIRSRDOLY P RGHMQ VDB EXWKLIK 1Q SRMDADOUHMUD GRLIGHS R WHIWHD
UHRIQURQ FRP P XQFDARQ DQG FRAIBERIDARQ EHE HHD | W EDVHG FRP P XQUWAEY DQG WIVMRY
DIHGAHY 1Q WH QRUM HDWMQQHJAW DQG WH ZIGHU AW 7 RIMMHUWH IRP  DQ LQRUHP HQEO

URDGP 05 P DGHR' \P DIV WDAVVENHD FRIBPAYHD  FDQ GH-BHD WKWADQG Z LGHD SDIASDARQ
DFURW/WHDUHDY/URK GYHMW R 1 DI DQG FXOMUH
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YLIXH 61 6WBVVREXSSRYY DI 9DHE& RP P XQUWHY
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) LQDOS HORARQ

7 KH UAFDUAK SRIQN \RZ DGV D MP S LQLIKW SDIGHIKLS Z W | DM EDVHG FRP P XQWHY RITHY/
SWR P IW\RSRIR 8 GIP DMD Z KDALY SIHHIMG KHHLYDVHAR eHDX DN QAMIQ) ADBRIXH

DQG GFDOQMYHIARQY VR UHDFK SHRS®H Z KHHWH  DUH DAV'7 KH SUDRAFDOMMEY SLRSRVHG LQ WH
SURYIRXV FKDSWUDUH LOXAXP HOV R SUR[ P W 9AVMHU FRUH LI QU LEDGRH @HY GW 1Q Z KDWKH

P LIKWDFKLHYH DGP LQMADAYHD EXWIQ Z KDAMMH  Z RX@ VHRXUHM P ERTFEDD  7KH Z RX@ MIQDO
WDMDIW FRP P XQWHY B\ ZKIFK XGNP DM ZHP HDQ WHUP HP EHY EHRQJ Z MLQ WH AYIE
FRQYH)DWRQ DERXVYMLY FWG/ X\VHUH

& RUGHIQ) WHDUIXP HIASUHHOMG LQ WLV U-SRUWIMP D EHOSSURSUDMVR FRHZ LW GQIXDIH
WDAP LIKWEHP RUHI CP LOIDULQ D Z ROKLSSIQ) \SDAHWDQ D AYLE FKDP EHU 960WZ KDALY SLRSRVHG
KHLH LV WDAWH R LE.DORUDQVR ' XEQD & LW KDYH | DIBQ \KRUAR WHU RZ Q WEQEDUGY 7 KH
KDYHSUHDRKHS DERXWZ HBRP 1Q) GLYHIWW EXWRYHERRNHG RGHR WHP DVRUVRXURHVR QYHIW 1Q
RXUUAW 7KH UPH3 R WLV \KRUFRP Q) FDQCRAVEH UHEXAHG R D SRIB. SMQ , WUHTXWHY D

FROYHUMRQR VRWDQGWHFEXGRYDARQR \GHALLF YILXMH/

7 KHYIWMHWDW. RX@ D@Z R 1 IHDCERAH/WR UHRIQAVHWHFRQMEXWRQVWDNKHVHARP P XQWHY/

DUHP DNQJ LV FDEBG eDAMOAYHOHAM  DQG IV XQGEHINRRG LQ DAWH P DVRU UHDI LRXV WDAWRQV R
DQ H SIHMRQ R ®RYH 7 KH YILMH WDAZ RX@ DARZ R LA.DOERAHY VR UHFRIQMVH WDAH [ HRAARYH

LOMUDARQ FDQ RQD EHWWHIWHIHG B\ HIDILQ) WRH FRP P XQWEY WIDWADQ UK Z KHH WH
6VEMM FDQON LV FDEBG eKXP LOM  DQG WH P DVRU LHDJLRXY WDAMRQY \FH WDV WH JUIRXQG R
ZIVGRP 7 KH YLLYH WDADTRZ V R LHDOERAHY\R [P DIGHD ' XEQD Z KHH SXUWDOZ RUKLSSLQ
SWDRANAHY DQG EHIH VIV VHHQ QRADY D FKDEBIHWR FRKBIRQ EXVDY W FRQAMRQ LV elP DILCDARG
DQG DIWHP DVRUUHDI LRXVWDEWRQY.J IDQAMD FHADOSOFHIQKRZ \RADCKDP RQ. LVORKIHYHG

7KRHKDEIW_ DvDQ SDWRU IP P RUSUBWZ LW\ RX _ SIDRAAHG RYHUMP H Z WDV RWP
DQLANGXDAWRP WHLOMGH RXW, VIWKQUHDVRQDEGI VR VX JHWDARXUAW Z RX@ EHVWARQIHULL
Z HARX@ UHRI QVHWHWKWL LO XK DESURDRKHY

© KL WH FKDOBIHY I DAHG B\ WH QRUM HDWNIQQHUAW DIHXQTXH WHHLY D VHHIQ Z KIFK WH
SDALQVDASD. KHH FOQ EH |RXQG DORYHU, IHDQG 5 RIGHIFAH DP IG KDUBKLS \RICDUW [P IG
FKDQIH DQG DI XQECP HBORSHIGHWVR QHZ. RSSRUNMQWHVYLYFRP P RQ DRURW RXUGQDARQY AMEY
WRZ Qv DQGYIAIHY ( DFK | DMK EDVHG FRP P XQW HP ERGHVWDAKRY LQP IQDMUH 7KH UP IQG
XV WDAVRADOFRKHIRQ LY QRAHILQHHHG | URP - DERYH EXWQXUMUHG LQ URRP VZ KHH SHRSGBIMQY
\KDIHIRRG DQGSWD. VRIHMHU

7 RZ DI DRIRWWHCRUN. FDWNQQHJ AW Z IWRXWEDMQI DI DWW EDVHG FRP P XQW LVALILEXOV7 R
SO |RU LW UHIHZ DOZ IWMRXWHQIDILQ) WHP LV IP SRWE®! ,1 ' XEMQ LV \R UPDIQ D AW R
ZHBRP B/ AP XWARHH LW | DM FRP P XQUWARY QRADY KRERYHY RUDV IXHIV EXWDV GHIKERXWY
7KH DHFREX@HY R WH FRPPRQ JRRG EHDHY R KRSH DQG LQAVSHWE®! SDUEHY 1Q
\KDSLQJ) DAW Z RUM R DAY KR FDTIMKRP H
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7KH eRIADD 1 (,& ERXQEDY DV XQEHMWRRG B\ * RYH.QP HQNG-EDUR HONV DG \WMRY
RUDQMDARQVELRDED FRQMMVR \P DEDHV LQWHE& HQXV \VFH) UXUH EHBZ : KL
QRAD SHIJHPAUHSTFDARQ R WH R | LFIDOERXQEDUHY IMFDQ SURYIGH\RP H LOLIKWOQR WH HKQE
QYHMW R WHDUD

7 KH DB FROMIGHS LQ WLV DSSHYA] GRHV QRAKDYH RIW TP EMRQY , WY QRWIRU SOQQQ) RU
RUDQVDARCDOSXUSRHY 7 KHHOUHP DQ MKXHY/Z I WHFRP SBIMCHY R FHQXVCEDWLQ , LHDQG
SDUAFX@UD |RU P LIWDQW DQG WH 7 WDYHIBU &RP P XQW 7 KH SXUSRH R WLV DSSHIE[ LV B\
SURVIAQJ D \CDS\KRW GHP ROWADW WH GYHMW R WH QRN HDUWMQQHUAW  DQG WH LOAD
QYHMW R WHDUDVZ IWLQ

YUXH 1 R ( DIWQQHJ&IW 6P DT UDV & HQXV

2 Q WH QIKWR WH FHOXV WHH Z HH D \REOR UMGONIQWH  \P DODDUHV 7KHH
ZHH P DBVDQG |HP DBV




,Q70E® EHRZ WHHLVDEUHNGRZQR WHDYDOEM &62 AOMRUH/ EDHG RQ ELUNSOAH
7KRHERW 1Q , LHDXQG UHP DQ WH QU HIAFRRW BEXWUIRIGHOV ILRP €5 HINR © RUT
FROAMM DAGWRWHIWRP , QAD DBCHP DNHXS

0 RW\SHRS®I LQ , IHDQG DIH GFDMS Z IWIQ D KRP RIHGRXVIUP ZRIN _ ERWDLQ , LHDQG Z KIWM
UMK 5 RP DQ &DINRIF DG, MK AW HYY $ Q RCHZ KR LVQRARGHR WHHWLQIV LY eGLTHHOA
- W PDQ ICPIOWV ZKR PRVMHG R ,IHDQG IQ WH  V QRZ LOR WHU \HRQG DQG WILG
JHHDARQY MV YMEOP RIH WDQ HYHJ WDAEHQ) e, INKF DQG eZ KM DUH QRAVHAHOADDAHG
VRIHMHUIQP HDQQJ ( WQAW AW HOKLS DQGUHIIRQDUHVRR IQIO] | RUWILG DM RIMDARQY

70EG1  3@AHR %UNIQ1 RN ( DWQQHUEIW & HOXV

70E® EHBZ SIRNGYVDHBRARQR R WH\P DIDUHDVVR LH GRAMH GYHIMW R \WHAV DG
DUHDV'Z WWLQ WH QRO HDWWQQHURAW ) RUH DP S®I QP EHY R USLRHQADUDV Z KHHRYHJ

R WHUMG-ONZ HHERQLQ, HDQG : KIGIQXPEHY W KLIKQIKWDUHD Z KHHWRHERWD
1Q, HDQGLVGWWDQ  DQGUMGHOWERWQIQWHeS HIR : RUTE VDB RWAKDD

0 LIWDQNWGWRIRTBZ Z KHHWHUFR HKQFVQYHLQ D KRWAFRXQA! DQG WLV SRWE® \WHFDH
ZIW \PDODHV VR D/WHSIRSRIMRQR UMGHOVERWQ LQ , QAD KRYHY DIRXQG 6P DD
DUD  UBWHHIADQ DUD ZKHH UMGHONV ERQ [Q €5 HIWR : RUE LVVERWILGVR WH \REO
UMGOV : KIGIQPEHY R A\SD WHDUHDVZ I WHKLIKHMBURSRIMRQ R URMGHOVERWQ

IQWH(8  H FO, HDQGDUG3RDWG




70E®I  6HDRMS6P DI UDVIQL RN ( DWQRHUEIW &HOXV

) DD DG IQMBMQIO ZKH) WRHERQIQ,QAD (8 DQG5HMR : RUB DUH FRISHS
VRIHNHUIQR DMQIGI FDMRY WH UBIRHOARYH) R WHUAIGOVIQ R WH\RED
\P DODUHDVIQWHCQRUM HDWNQQHURW
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7KLY URVHDURK SLIRMPWZ DV IXQGHG B\ WH MWK -HVXIVB UIRYIORH DQG SDUD VXSSRUMG E\ WH 1 (-& -QWMDARYH
S5HHDURK Z DV DOR FRQGXAMG 1Q SDWHUKIS Z IW WH' XETD &IW -QMUDIW ) RUXP









