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/ HAMUILRP 3URMGHQV &( 2

([ HEXWYHBXP P DU

5 HVHDURK 0 HWWRGR®R)\ DQG) LQAQIV
&DSDAW %XI@Q) 3R LBV

3URP IMQJ 3WDPAFHVDV7KHRU R &KDQIH

&DSDAW 9XICHQ 5 VRXUAHVE &RXQW

%4-DYHU& RXQN & DVHEWG

. HWP RIHDQG&RXQN &DVHEWG,

/ IELDUHVDVEIMAVR! &DSCAW 9XI@IQ) $ &DHBWG
5 HARP P HQGDWRQVI RU) X\W(H, P SDRW

$SSHQA[ 2 XWHDHK/ DMV
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2 QHRI WWHEHQH IWR! EHQJ LODAW
Z I DQLP SUHLYHQXP EHUR!

LOMPMRVRI KLI KHUHGXFDARQLYWH
DFFHWWRDSBMKRIDR WXAHVI RFEXVHG

RQLWKXP DQFRQEMRQ

S5HHZ 1QJ P DQ R WHP RYHUWHOWY \ HDW/ ZH
QRAFHG WIDWARQAMRQVZ HHAN WM DQ. EHAMAJIRU

RXUS | UFDQ$ P HIFDQDQGRWHUARP P XQUWHVKDA
Z HHKIWRUFD® P DUILCDT HG

, QDEEAVMROR RAUWMMUXQYHMMHY 3 WMEXUIK LV
DOREGMHGZ IW DQLP SUIHMYH SKIDOQMURSIE

FRP P XQW , QI DPW3 WVEXUI K FROUMMOQAD LDQNV
DP RQ WHWRS  LQWHCDARQRQDSHUFDSIMDEDUYI RU

| RXQEDARQDWHV

7KWEHIVWHTXHWMRQA Z K\ LQDAW R KLIKKXP DQ
DQGI LADCADIMWHNV DUH WH GVSDUMHVAR KLJK DQGWR
WHBOABW!

Q 3WRIUP \R$ IG&IW HQ( QMSUMH Z WK WH
DWMMEQHR! 9687 3DUWHY H DP L.GHGWHKHDOK R
QRBR IWZ KRVHIYH3 MWEXUK DQGWHVXULRXQAQ)
UHIIRQ :  KDAZ HIRXQGZ DVWDWIOKRXIK FDSDAW
EXI@Q) P HDWUDE® LQRHDHWHH | HAAYHOHWR
RERIW R WHQREWRIWGHSP RH $OR
IOMHMQ) Z DVWHIDAWKDN — UHRHYHP RUH
FDSDAW EXICQ) WDQWH. QHHG 6D3D EXWIRW
XUBUMQI® VKHGEDDDOR SURYHGVKDARQSLR W
VHUNQ) FRP P XQUHVR FREUDHI XQGHGICHTXIVEE®
Z KHQFRP SDUHGVR QRQBUR IWAVHLYIQI Z KIWRUP I HG
FRP P XQWHV
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Q Z HFRP P MRGHG&RP P RQ&DX\WH
&RQXOBQNVR QI GHHSHUDQGVR KHS XVGHWMLP ICH
\KH DYDIOELON DQGFDMIRU] DARQR FDSDAW
EXI@Q) SIRIUDP VIQWHUHIIRQDVZ HTIDVZ KDAZ DV
QHHEHG $ QLGHDCSDUATHUIQWKLYZ RIN &RP P RQ&DXVH
& RQUXOEQW\VSHADT] HVIQVADMI\ UHVHDURK DQG
HIXWVEEGIFRP P XQW HQIDIHP HQAZ I WHJIRDOR
CSIGD SIRRWSIQ) LOQRYDAYHVROMRQVI RUP MRQ
FUMFDORUI DY) DARQY

$VDFDSDAW EXL@QI DQGIXQAQ LOMP HADU
3$&( FDUHVGHHS® DERXVWKHKHDOM RN VKHUHILRQDO

QROSUR IWHRRUDQG XGAP DM® DERXVWKH

FRP P XQWHVIWHIHY $ VZ HXVHWHUHVXOVR WKLY
VWXG VR UH [QHDQGGHMLP LGHRXUI XA

SWIRILLP P 1Q) Z HKRSHRWMHUSDUVR RXUCRQSLR W

HR WP | 1QG IWHQRIKWAQIQ) DQGNRIOXVIQZ RINQ)J
VRZ DUGVDOQYDEGIFRP P XQW IRUDD

7KDQN\ RX VR DOR WHQRGBLR! LW [QMP HADUHY
DQGIXQEHY/Z KR SDUMASDMGIQWIVMYG. $QGD
YHY VSHADOKDQN\ RX VR DQDQRQ P RXVIXQGHUZ KR
SURYIGHG QRWRQD WKH I LCDGADAHRXUFHR

FRP P DMMRQERW WYGAHVEXWZ KR DOR SURYIGHG

IQMBRNYDCSDIZHIKLS LOWIGN.Q) DERXVWKHVH
DAXHV

D IMCIWDAMGH

/ XAGBI( ' CEQH
3UMGHOW &( 2
3RILDP \R$ IG&IM] HQ( QM.BUM
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ORI LRXQGDQG 3 XUSRH

)RURYHU  \ HDW/ 3WRIUDP \R$ IG&IM] HQ( QMBUMH 3$&(  KDVKHSHGVWHQIWHQWHFDSDAW R
SHRS®! JURXSV DQGRU DY) DARQVWDWLIKVWR DGYDGFHHTXIW | RUP DUILQDT HGFRP P XQWHY 7KH

1 ROSWRIIW [THAYHHWEWG. SXEQKHGE\ 3$&( 1Q FRQ LLP HGWDWP DQ. %DFN GIGDQGY%DAN
VHIYQI QRQSUR! IWRWI DQ} DARQVKDG | DUGM/DFFHWAR UMVRXURHVI RUFDSDAW EXICHQ) VKDQWHUZ KIWM
GGDQGZ KIW VHYIQ) FRXQMEDUVIQ:  HWMLD3 HAQW ODQD 7 KLVKDVKDG DQDGYHIHIQ OHIFHRQWH
DELOV R %DAN GIGDQGY%DAN VHMQI QRQ JRYHLGP HQBARWDQ] DARQYY 1 * 2 V \RIP SLIRYHWHZ HD
EHQI R WHUFRP P XQWHVDQGFDW RXAVWKHUIRDYE\ GHRUHDMQI WHURYH.DTH | HAAYHOHW

, QUAVSRQH VR WLVI BUQ] QLI HHFHIQDAFHWAR FDSDAW EXU@Q) &RP P RQ&DXVHERQXGEON &&&
LOYHVAS DWAG DRXADAMXH + RZ FDQ3$ &( LOMUYHQH VR EHWAHIYH QRQBUR IVVIKURXIKRXVWKH
FRXQN UHILIRQR! 6RXKZ HMUD3 HQQU ODQD" 7 KHSXLBRVHR! WKLY UHSRUMVRXP P DU} HWHI LQAQIV

IURP WHDCDOMYVR FDSDAW EXI@CQI HIRW RSSRUMQWHY DQGRKDIQIHV

5 HMHDURK 0 HMRGRBI\

, QSUHSDUWMRQI RUWENHKRTHUHQI DI HP HOA&&:& DQDO] HGDYDUHW Rl Gl HHQMWVSHVR GDVIBDERX\W
FDSCAW EXLEIQ) UHVRXUAHVI RUYDIAN BIGDQG%DAN VHIYIQ) QROSUR IWIQBRXKZ HWHUD3 HQQX DD
ICFOAQI3$&(&/ 1 ROSURIIW 11 HPAYHCHWEXUYH Z KIFK UHYHDBIGWHGVSDUMEVIQDFFHWAR
FDSCAW EXLEIQ) WRXIKRXWKH — FRXQN LHILRQ &.&& WHQVXUH HG SHHUUHSRUVRQFDSDAW
EXI@IQ) Z KIFK Z HHIOP IMGLQWHUIHRIUDSKLE VFRSHDQG DQDOWE GHSW. $ GAMRDDM &&& H CP IGHG
FRXQW VSHALLLE LHSRUVI RUNH. FRXQUHY VXFK DVv$ @UKHQ. %4-DYHUDQG:  HWR RIHDQG
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. H 3UHIP LY 1 H WOMAQQ) VHWMRQVZ HHFRQGXPMGLQWHI RLP
5 HVHDURK) 1QAQIV

R IQMYHZ VDQG| REXVJIURXSVVR I DMKHU

I RUP DARQIURP WENHKRGHYWRQFDSDAW EXIA@Q)
H I RIWIQWHUHIIRQ 6VENFKRGHY/Z HHUHRXIWG
DQGFDWI RU] HGDVQRQBUR W IQM P HADUHY
JRYHUQP HQMKLI KHUHGXFDWRQLOWMWRQY DQG
([ MAQI UIMMHDUFK FRX@EHP RUH IXQEHY ,QMP HADUHVZ HHCGH ICHGDVDQ HOAW
LREXVWHVSHAD@® RXWGHR! $ @UKHQ WONSLRYIGHVADSDAW EXI@Q) RUIWFKQFDO
&RXQN DWIMBGFHVR QRQSLR IWDQG RUIMVADD VSRQWRUHG
LQWDAYHVRXWMGH R WDAMRQDO) LDQAP DNQJ
$VRER  IQMMEZVDQG  IRFXVIWRXSVZ HH
FRQGXAMG Z LW WENHKRCHWIQWHCRBLRI W
VHRARUEHVZ HHQ- XCH DQG' HAHP EHU 21
WH  SHRSGIFRQEPMGDRRWWH — FRXQW
6RXWMZ HWMLO3 HOOX ODQDWHIIRY  LOAVNIGXDY
SDUARSDMGIURP WH YDU LQ) WINHKRTGHUIURXSV
LOFXQQ)

e 1RBRIW

o ,QMP HIDUH

o ) XQEHWY

o+ LJKHY( GXFDARQ

e * RYHUQP HQV

,QRWP DARQILRP | RFXVJURXSVDQGLOMMEZ VVZ DV
DQDO] HGDQGFRGHGVR UHYHDOLYHNH WP HV

5 HVHDURK RQFDSDAW  EXLA@QI LOQWKH
3IWMEXUK IHILIRQLVEWG

1 RBWIRIWNXITHUILRP WAHURZ Q
R &29,'
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) LLAQIV

%4-DUQI LQP LQGWKHGL | LEXGAHVDQGWKH SRMQADORSSRUMQWHY | RUFCSDAW EXIEHQI VXSSRUNR IXIGH
LQMDAYHVKDADGYDQRHWH QROSUR IMVHPRU VWHUHZ HUHILYHNH. WWHP HVWDWIXU DRHGERW
TXDDADAYHD DQG TXDQWAYHD DRURWDDMINHKRTEHUIURXSVGXUQ) WHOIMMQQ) VHWMRQY

5DAMVP DQG6\ WP LF, QHTXDOAHY 7KHHIHAWR WDAMP DQGM WP LE LQHTXIMINVZ HHH SURWMHG
H STAVD LQYDU LQJ GHIUHHV Z KHAMHUIWZ DVWHP MG FDSDRAW DQG UHVRXURHVAKDVADIN GIGDQG
DN VHIYLQ) RUDQL] DARQVI LHTXHAD KDYHRUKHIQDELON R LQMP HADUHVWRILQGDQGGHYHBS
UHDMRQKLSVZ IV VKHVH RU DQLJ DARQY

5 HOMRQWKLSV 3 HOARDIQG SR HWMRQDAFRQHAMRQVDP RQJ CRQBLR VR DQL] DARQVIQ

6RXWZ HWM.Q3 HQQU OYDQD| DAMMM DFFHVVR I XQAQ) RSSRUMQMHN DQG VXSSRUNBVENHKRTGHLY/
R DOWSHV KRZ HYHU HP SKDV] HG DM/ XQFBDUKRZ. VR HWEEQAK FRQGHPARQY | RAMMAMIMADCG
GYHDIHWHP |RUVKXSSRUV

. QRZ BIGIHRI 6\ WP VV BVENHKRTHWY/| LHTXHQW® H SUWHGKRZ GlLILEXQWWVR GHWMLP IQHZ KDV
IRWP VR FDSDAW EXU@QI DIHRIIHHG B\ ZKRP DQGVRZ KDAGHIUHH 7KHIHLYD@ANR FHOADT HG
CDMRQFDSCAW EXI@Q) DAMWEGHH :  IMRXVWRIG IHDARQKLSY HOMAH DH\VWDQGHGIQDM®R!
XQPHIRIQAHVDERXVKRZ. VR XVH YDURXVFDSDAW EXL@HYDQGKRZ. VR DFFHW DYDIDEBIRSSRUMQW
FKDQHY

&DSDAW 7RRIHURUHQIDIHLQFDSDAW EXIQHQ) VKSSRUMVDQRLIDQY] DARQ [QMP HADY  RUIXQGHU
P XWKDYHWHGQHRHWOY FDSDAW :  IKRXVWMAWENHKRGHLY DUHXQDEGIVIR GRRN | RUDOMLCDAYHVRU
LP SGP HMRSSRUMQWHYDQGVROMRQY

$ SSLIRDAKHVVR ) XQAQJ ) XQAQJ IRUL * 2 VIVAXADOHVSHADD | RUMRVHZ KRR I HUYMVBDWMBH
VRWHUFRP P XQWHY DQGIVWDOR P SRUBQAKDWP RGH. LVAYIGHGP RUHIDILD EHVE HHQY4DAN GG
DQGZ KIW BIGIURXSVIHHDD® ' HVSIWM DOWH Gl LEXOAHVIWEURXI KWWH SDQGHP LF SURYIGHGD

A<DCAHVR VWWWRXWCHZ. LOMDAWYHV |RWP - | UK DADQAHY DG EUHEN WURXI K EXUHDXRDRA
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8\MQJ 3$&( V5HIIRQDQQAFDRYR &RP P XQW:  HDYHQI P 06 VR GFDM%DAN GIGDAGYDAN VHINQ
1* 2 V%-DYHIDQG: HWR RIHDQG FRXQAHVZ HHKLI K@ KWG DV SURVSHPWYH DUHDVI RUSURUM] 1QJ P RIH
FDSDAW EXICHQ) LQWDAYHY 9%4-DYHUERXQN Z KIFK KDVWHP RAWADIANURGHONVRXMGHR! $ @UKHQ
&RXQN KDGGAVSURSRUARCDMY | HZ %DAN VHMQI QROSURI W $ IWUYE-DYHUERXQW ©  HWR RIHDQG

& RXQNV KDVWHWKILG KLIKHWBHIRHQEIHR %DANUMGHOVIQ:  HAMLQ3 HQQU ODADDQGWWHVHRQG
KLIKHWAQXP EHUR! %DAN VHYLQI QRQSURI W , QDEAMRQ CEWDUHYDIHR WQRYHERRNHG DVHOMAH DA
SURYIGHFDSDAW EXITHQI VXSSRUAZ KLFK FDQEH®IYHIDI HGVRR IQRUHDHCFRHWAR FDSDAW  EXIQHQ)
UHVRXUAHVIQWHUHIIRQ

5 HRP P HQGDARQY

7KHUHRP P HQEDARQVEDVHG RQWH SLRVIPYI LQAQIVHP SKDV] H3$ & ( &/RYHLD@RGIDVDOXQKSDGIRU
DP RUHHTXIVEZE® UHILRQI RUYDIN GIGDQGY%DAN VHIYIQ) QRQBLRI W

&ROAQXH3$&(&/: RN

3$&( KRXGFRQAQXHVR SLRYIGHP X®h\ HDUFDSDAW EXI@Q) VXSSRUNVRUGRQSUR IWDVZ HODVX\WA] H
WHVRROWH FUHDWG I RUGDIQRMQI VSHALLE GHHGVR QRQBLR! IWDQGGFDAQ) %4DAN GIGDQGYDAN
VHUYIQJ RUDQ] DARQVRXWMGHR $ @UKHQ &RXQW

&RQGXPADERXVKZ HWMLD3 HQQU YDQDHARV WP DWHWP HOAHYHY  \ HDW/

\WZ LQEHFUXADOR P RQVRUKRZ GHP RIUDSKLE FKDQIHVKDYH D T HAMG QRQSUR IWWKLRXIKRXW

BRXWZ HAWMLQ3 HQQ DQDDV3$ &( HP SKD] HVDAN GIGDQGYDAN VHIYLQ) RUDQ] DARQY

| HYHIDIH3$ & ( &/UHSXVIDARQ DQG SRUMRQQ] VR GHYHRS UIHDMRQKLSV

3$&( &/H SHIWH FIRW VHRARUSRMRQQ) DQGNQRZ BIGIHR! WHQRQSUR MWHAVRUP DNHWIHP XQTXHD
SRUMRQHG VR | RAMAUUHDWRQWKLSVDQG FUHDM \SDRH | RUFRQYHQIQ) DRUIRWAWENHKRGHUIURXSV

$ GYRFDMVRI XQGHWRQEHKDD R %DAN GIGDQGYDAN VHIYIQ) CRQSLRI LW

3$&( FDQKHS HQUXUHI XQGHWFODUD WM DQG SURUM] HJ UDQW GV QDG RURSHLDAR) FRWVDQG
VKRUMUMP HIGHY

&20021 &$86( &2168/7%$176
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) RAXVRQEUHDNIQU VKHR FBIRI GHSHQGHR
EHVE HHQQRQBUR! IWDQG I XQGHWY/

,QIWFDSDAW EXITQ) Z RN 3$&( KRXG I RFXV
ROKHSIQI CROSUR WVR XIS RVWKHUI LQDQADO
SRUARTRV VXFK DVKHSLQI WHP VR GHYHBS | HH

| RUVHUYIQJ P RGHYRUUIHRXIVKLIK BIYHO
GHYHBRSP HQAME |

0 DNHFRQQHPRQVZ WK FRP P XQW DQFKRUYY/
RXWMGHR! $ @UKHQ &RXQW

3$&( VKRX@FRQYHQH ERW VKH CELDUHVDQG WKH
KL KHUHGXFDARQLOMMARQV 22 HVSHADD
WIDMZ LGHXQYHOMEHVONH3 HQQ6VBMae VRVHHLL
WKH.J URXSVFDQ EHMAUFRRUELCDMHUVXSSRUN

R FRP P XQWHV

3 URUM] HFRXQAHVZ VK DBUIHQXP EHU

Rl YDA UMGHOW

3$&( P D HYDODWWHIXQAQ) DQGFDSCAW
EXI@Q) UNVRXUAHVWDADUH DYDIOEBILQUKLDO
DU-DVZ W DKLIK SHFHQMIHR %DANUAMGHQV
@\HYDYHUERXQN DQGORADVDSUP DU

RUDQ] HUIRUWKRHZ KR UHTXWHRQIRQJ

DWIMBQFHDQGVXSSRUNVRIRP IHDARQWKLSVDQG
GHYIVH FRRSHUDAYH VIADWAI LHV
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Q 3$&( IHBDWHGIW1 RBLR IW | HRAYHOHWEWG,  KLIKQIKWQ Z KDWP DQ. %N GIGDQGY%DAN
VHYQJ RUDQ] DARQVDDHDG, NHZ 7 KHVHQRGBLR! IWKDYHVXEWEQADTD GM/CFFHW VIR FDSDAW
EXITHQ) UAVRXUAHVWWDQWHLUZ KIW BIGDQGZ KW VHIYQ) SHHY 7 KLY UHGXFHVWHRYHIDOH | HAAYHQHW
R %DAN GIGDQGYDAN VHIYLQ) QROSUR W XGAP DMO [P SDPAQ) WHUDELDA VR VXSSRUNWKHU

FRP P XQWHVDQGH HRXWKHUP DMRQY , QUAVSRQH VR WLV DSSDUHQAGVSDUW IQFDSCAW EXIQHQ)
DFFHW 3$ &( IHFUXWG&RP P RQ&DXVH&RQUXOBQW &&& VR SXUXHDIXQECP HQBOMXHMRQ

+RZ FDQ3$&( [OMYHHVRP O [P DO EHH MWRQSUR IWDFRRW
WH  FRXQN WHIRY

) IRP -XQHWR' HAHP EHU 8&& BIGDQRXWHIFK DQGOMAAQ) H | RIAMDAH WIQGHGWURXIK
$@UKHQ %-DYHJ %MBU) D HMM * UHHQH ,QAIDQD / OZ IHAH :  DIKIQIVRQ DQG: HWR RIHDIQG
&RXQAVDQGUDKHGDVRER  SHRSBI 7KH  SDUAASDQWIQFOXGHG QRQBUR IWBDGHLY FDSDAW
EXI@HY 1XQGHY JRYHUGP HOAR [ LELD® DQGKLIKHUHGXFDARQUHSUHVHQMWYHY 7 KHI LQAQIVIQWKLY
UHSRUANGRAXP HOWKHKRSHY FKDEBIQJI HY DQGVROMRQWDWKHVH GLYHVHWENHKRTGHY YRIFHG DVZ HD
DVVIADMILHVI RU3$ &( VIR DEGUHWWH ELRDG FDSDAW EXLAEHQ) QHHGVIQERXVWZ HMUQ3 HQQW ODQDY
QRBWR IWHRU
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3%&( $1%$/<6,62) 5(*,21%/ &$3%&,7< %W8,/" ,1*

5(6($5&+ ),1' ,1*6

5(6($5&+ . H 3UHIP LICDY
O(7+2'2/2*< 5 HMHDURK) LQAQIV

5 HVHDURK RQFDSDAW  EXL@QJ LOQWKH
3IMWMVEXUK 5 HIIRQLYGDWAG 0 DQ

3UHIP LQDU 5 HVHDUK UHBRUVFOMM HGDURX QG WH
[ LQDCQADORUMY SURMHOAQ] DP DRUCDWD
, QSUHSDUDARQ I RUMENFKRGHUHQI DI HP HOM&: & & JDSERE HHQ3$ &( &/ WXG DQG

DQDO] HGDYDUHW R GlLIHHQWVSHVRN GDDDERXW
FDSDAW EXUEHQ) LMVRXURHVI RUDAN BIGDQG
%DAN VHUYIQJ CRQSUR IWIQERXWKZ HMLD

3HQUOU DD 7 KHI RXQEDARQ! RUMLY UAVHDUFK

Z DV3$&( &/ 1 RQBWR W | HARYHHWEWG,
Z KIFK UHYHDBIG WWH AVSDUMHVIQDFFHWAR

FDSDCAW EXICHQ) WIRXIKRXWKH ~ FRXQW
WHIIRQ &&& WHQVXUH HGSHHUUHSRUIWRQ
FDSDAW EXIQIQ) Z KIFK Z HHAP IWAGIQWHU
JHRIUDSKIF VFRSH DQG DQDOWE GHSW. 7 REXWUHW RURIDQY DARVIQUKURX QA

H IMAQ) UMVHDUK &&& H DP ICHGFRXQW \SHALLE FRXQARV

UHSRUNVIRUNH. FRXQAHV VIXFK DV$ @UKHQ 1 RBIRIWNXITHUILRP WHURZ Q&R
%4-DYHU DQG:  HWR RIHDQG 8 QGHIWIQAQ) WH &29," & 7TKHSDQGHP [F SODFHGDKXJH
FRXQNV&/QRQBUR! IMDQG SKIDQWURSIF @QGVADSH GP DQGRORBIRIW P DQ R ZKIK
SIRYIGHGGHHWOL FRQM WRUWH RSSRUMQMHY | HOWHH ITHFWR WH* UHDW

DQG DI HVWDWRLI D] DARQVI DFHIQWRVH S FMIQARQ 7 KHWHQRQBLIR WDUH WD
FRXQAHV ) ICDD & && ICKHIWGXQBXEQKHG UHRYHUQ) HVSHAD® Z W IHIDUGWR
IQMMEZ VZ W UHIIRQDORXQEDWRQVRQKRZ FDSDAW DQGWH KDYHVMXIIBIGVR
SKIDOMURS\ FDQVXSSRUNDSCAW EXI@IQ) VXIHNAHQAD WH Wizl | WWHURL DO} DARQY

SUHYIRXVWXAHV

([ IMAQI UAVHDURK IVVKLQ HVSHADD
RXWMGCHR! $ @UKHQ &RXQN $ QDOVHV
R FDSDAW EXLQ@Q) | RUGRQSLRI WDV
Z HODVVKH FKDEIQI HVWDW/ADAN BiG
DQGYDAN VHYIQ) RUIDQ DARQVI DFHLY
SUP DU® EDVHGLQ$ GUKHQY &RXQW
7KHHL/QMBIVYG. R VIKHVH UAVRXURHY

7XYH] HSIW RSX MRGPYHI PSGEP ERH REXMSREP MRHITIRHIRX GSRWYPXERXW SV
ERH SXLIV PIEVRMRK STTSVXYRMXMIW XLEX [IVI HIZIPSTIH HYVMRK XLI 'SZMH T H
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BVENHKRGHU( QIDIHP HOW

7 KHSURWRRY/FRUIHFRP SRCHQWZ DVGHHS OAMAQQ) DQGRXWHDRK IQWHIRWP R TRFXVIWRXSVDQG
[OMNHZ V YHBZ LVDVXP P DY R KRZ &&& DESURDFKHG RXWHDRK VR GLL I HHQWAMINFKRGHWIQAYHIH

FRXQARV

* HRIWSKIF 6HRSH

$@UKHQ $ P VARQ %4-DYHU 96MBIU) D HMA * UHHQH ,QADQD / IZ. LHQFH :  DKIQIVRQ DG
© HWR RIHDQG&RXQARV

6 VNHKR@HU&E. DWW RUHV

, QRUGHUIVR XQGHUMEQGWHHAR VWP R FDSDAW EXI@Q) VXSSRUME.&& RUIDJ] HG WENHKRTGHWY/IQR
WUHHWSHY

e 1 ROSWRIIW %DAN GIGDQGYDAN VHYQ]

e ,QMP HADUHY 7KRVHZ KR SURYIGHFDSDAW EXIEHQI VXSSRUWYR QRGBLR IWDVZ HODVFDSCAW
EXICHQ) | RAXVHGRUDQ] DARQVVXAK DV3$ &( 7 KHYD, HU& HQMUIRUL RGBURI VW) DQDIHP HQADW
5REHINY) RIS QYHMW 7KH) RUEEHV) XQGV 1 HZ 6XQ5IMQI DQG1 HIKERKRRGS @HV 7KHWH
ICFOGHG

o 3UYDMFRQXGEQN

o/ EWDUHV

o QMHBMRQVR + LIKHY GXFDARQ

o * RYHUQP HQW HSDUR HQVDQG( GRWGYDAKHERXQN / HYHO

o ) XQGHW * LDQAP DNQJ HOMARY LQFOXGEQI FRP P XQW | RXQEDARQY SUYDM DQGFRUBRIDM
| RXQEDARQY

7 KHVHFDWUI RUHVZ HHDVRRORUFRP SDUQJ GMP [MUHQMAHY EXVWKH. GR QRADFFRXQVRUWH
RYH.DSVEHVE HHQJWRXSV ) RUH DP S® JRYH.QP HOAGHSDUR HQVERWK CZ DLGI XQAQ) DQGSURYIGH
FDSDAW EXIQEQ) VXSSRUNZ KIBIVRP HLQMP HADUHVDHWHP VHYHVQRQSLRI LW
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BVIINHKRGHUS HRUXWVR HOW

&&& LGHAM IHG WENHKRGHWWURXIK DYDUHW R P HDQV

) XQEQJ 5 HARWV

0 RWHHILRQDORXQEDAWRQVSXEDAK DUHRIGR! WHUJIUDQUWP DNQJ KDWQFOGHVWKH UHASHOAD I LDQW
GHVRUSWRQ DQG\KHDP RXQARA DCDO] 1Q) WHGAMMEXWRQR! FDSDAW EXUEHQI JUDQWV &&& SIQSROMG
%D GIGDQGYDAN VHIYIQ) RUDQ] DARQVWDWKDYHDKIMWRY R UHFHIYIQ) WLVWSHR! VXSSRUV

3$&( &/5 HIIRCDQQAFDRWR &RP P XQW :  HOYHQI 0 DS

7 KIVIQMDPAYHP DS FKDUVWHGFDARQDQG | LQDQADKHDOM Rl QRGBLR! W DG HIDEBN XVHIVR HDURK
B\ SLRIP WSH FRXQN FDSDAW VFRWH WHDP RXQAR! | LQDQADAHVHYHWKDADQRUI DY DARQKDY
FRP P XQW Z HEEHQJ DQGFRP P XQW GAYHMW &&& XVHGWIVVRROR GFDM QRQSUR IVRLI DY) DARQY
KDAWHYHG DUHDVZ IWK 8P RIHSHRSBIR| FRBRUEWDAZ HHOEHBIG DVEGHSUYHS IQGHRIOH RUIUDIIGEE
WHS$ UD' HSUYDARQ, QGH $ GAMRDAHIIRQVR | RFEXVKDGDFDSDAW VFRIHR! 8 DILVR JRRGELOWH
&RPPXQW: HDYHQI 0 05

, QMLCHWHDUAK
, QUWHHDUD WIIJHVRI WH SUIRWRN&: & & XVHGWH YDURXVWSHVRI FCSCAW EXI@Q) [H & ROXQMHU
UHRAXIW HONE&/RDUG GHYHRSP HQ#E VR BFDM LOMUP HADUHY HVSHAD® RXWIGHR! $ @UKHQ &RXQW

© RUGRI 0 RXWIK DQG5 HARP P HQGDARQY
' XUQI WHIQMUYLHZ VDQGI REXVIURXSV &&& DVNHG SDUAASDOWI RUNXIIHWRQVRUIGHDVDERXW
WENHKRTGHWY/Z KR VKRX@ EHIQYROHG LQVH SURVRW

&R & DA
© KUBIVKLYIQFOGHGWDEMRCDCBKROH DA &:&:& DOR UHDAKHG RXAVWR WENHKRGHWWURXIK ) DAHERRN
DQG/ LQNHG QLQDQH | RWYR UHRUXIWP RUHSDUARLSDQWV HVSHADID RXAMGHR! $ @UKHQ &RXQN
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/ DAMQQ] 6HVMRQY

) REXV* LRXSV

2 LDQ) HGE\ WENFKRTHUWSH | REXVILRXSV

Z HHFRQGXAMGRQ=RRP  FRQAICHGEHY HHQ
SDUARSDQNV DQGOMMGEHVE HHQ

P LOXMV ( DAK VHWRQI RTRZ HGWH\DP HIRWP DV

e 2 YHYHZ R WHSLRWRWV
o . H SIRWPATXHWMRQ/
o 3URWPNAP HICH
o ' HIQWRQV FDSDAW EXI@QI DG
7 HKQFDGS WIWBGQHH
e 3RODEWRQUO$JUHH  \REWRQOD' MIUH
1 RBUR IWIQBERXWZ HAM.Q3$ KDYH
WKHWFKQFDIDMWECHH DQG FDSDAW
EXI@Q) WH QHHGVRWUYH
e ' MAXWRQ4 XHWMRQVDQGO XUDCS PAMIW DQ
LM DPAYHZ KIWERDUG GHVIQHGIRU
EWQWRP 1QJ DQGFRMERIDARQ

QMMEZ V

7KHWH RQ \HWRQVP WRHG\WHIRWP DAR
WKH I RFXVI URXSVIQWHUFRQIMONVEXWAH. Z HH
VDI KD \KRUMU DW/ P LOX\MVDQG
LOMMHZ HAVGAGQRWSDUAASDMLQWHSRD
HHRAWH: KBI&&& HTXHIMG P IOX\WM
LOMUYEZ V P DQ. WENFKRTGHWRSWG\VR KRG

CQHUIAVAXWMRY/
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3 R@b HVXAV

$ WQRYHDOFRHR I RFXVIURXS SDUAALSDQNVZ HHONHZ DUP DERXVWKHH WIQWR Z KLFK
QRBR IWIQERXVWZ HWMLQ3 HIQW ODQDKDYHWHWFKQFDIWMMWEQRH DQGFDSDAW EXLAQ) WOWKH
QHHGVRVWKUYH 1 RQSUR IWJIDYHWHP RAWMIHQHIRXVVFRUH DADQDYHDIH Z KI®BH XQGHWIDYHWH
®&Z HMWRYHDDFRHR , QMP HADUHVZ HHWHP RWBRSXERXVIURXS VR FRP SBMWWHSRODQG
WHUDYHDIHVARIHZ DV KLIK@KWQJ WWDWADSDAW EXITHQ) VXSSRUAMYDYDIDE®! EXWRW
DEXQGDQMHCRXIK | RUGRQSLR WVRWUYH , QWHDI RUIHP HMRGHG 1 RBLRI W |1 HAAYHOHWEWG, D
VP IOUIQAQI ZDVREVHYHG 2 @ R WHQRQSUR IWIQWH UHIIRQUARHYHWHIGHDIDP RXQWR
FDSCAW EXIEHQ) QGHGPRHDQG  UHHYHP RHWOQWH QHHG

GWRQIO $JUHH  VREWRQIO " MIUH 1 RQBWRIIWIQBERXWZ RMMUD3$
KDYH WH WHRKQFDMWMEQRHDQGFDSDAW  EXLA@Q] WH GHHGVR VKUYH
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%HDYHUDQG: HWR RUHDQG&RXQN DV6SRAIKW

- KIBIXMQI 3% &( &/5 HIIRQDQQAFDRWR &RP P XQW:  HOVAHQJ P DS VR GFDMYDAN GG DQG%DAN
VHUYQ) QRQBLR IWIQVXURXQAQ) FRXQARV &&& WXGAHGWHH WIQWR Z KIFK RUDQ] DARQVZ IWK
FDSDAW VFRIHVR! & FHIIQABEYH JRRGEAIRRGEE DIUE DQGESRRUEZ HHAVSHIHG

: KHQFRP SDUQI FDSDAW VFRUHVZ I WHQXP EHUR! %6DFANUAMGHQW &&.& | RXQGWDW/A-DYHUE RXQW
Z KLFK KDVWHKLIKHWQXP EHUR %DANUAMGHOWVRXWMGHR! $ @UKHQ &RXQN  KDGGAVSURSRUARCDMD
IHZ YDA VHYLQJ QRQSLR! LW %4-DYHU&RXQW KDVQHDUD YDANUMGHON EXVWVRQD  %DAN
VHUYQ) QRQBLR! IW 7 KLV DERXWHTXDOR WHQXP EHUR! %DAN VHUYQ) QRQBUR! IWIQYSXMBIE RXQW

Z KIFK KDV YDANUMGHOV 0 RFHRYHU R %-DYH/%DAN VHIYQI QRQSUR IWKDG FDSDAW
VARIHVR! 6SRRUERUA DIUEP HDQLQI WKH. GR GRAKDYHWHLQ LDAXKPMUHVR WUYH RUVHUYHWH

FRP P XQUEVWODNHG\WHP

,QDEAMRQ :  HWR RIHDQG&RXQN HP HIHGDVD&ADARQR! LOMHVWEXH VR WH FKDTBIQI HV WDV
QRQBUR! IWI CFH DVHYIGHRHGLOWHFDSDAW GD : - HWR RUIHDIQG & RXQW KDVWHVHIRQG KLIKHW
QXP EHUR %DAN URMGHQNVDQGWHKLIKHWAQXP EHUR %DAN VHIYQ) QROSUR WRXWIGHR! $ @UKHQ
SRXQN \READ  QRGBLRIW $ OKRXIK:  HWR RIHDQG&RXQW KDVDKLIK SRSXOWRQR! %DAN
UHMGHQVDQG DN VHIMQ) QROSUR W WWHVHRLI DQL DARQVKDYH UHDMAYHD Z HONKHDOK LOWLP VR
FOSDAWVFRHY R WHHRWDQ] DARQVZ HHIWDGHGIQWHVKUHHE&Z HWWFDSDAW VARUHY
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0 HKRGRB®I\

$IWUKRWMQI DVRBER  FROHIDARYY &&& KDGDXQATXHITP SVHIQRKRZ GlLIHHQWSHVR
WEN-KRTHY/ VWRIHMHULQVRXWZ HWMLQ3 HIQW (YDQD DQGVKHFDSDAW EXUEHQI DSSURDRKHVWD
FRX@ WHQI HQWIKH HQAW HVHRVRU 7 KHVH FRQYHUVDWRQY UHYHDBIGWIDWENSDUDM WENHKRTGHWKDG

VP LOUI HHGEDAN CERXVKRZ \WWH QRQSUR IMVHRVRUFRX@ EH P RUIHFRIERWDAYHDVZ HODVKRZ VR SLRYIGH
EHWMUFDSDAW EXITHQI VXSSRUVRUVDIAN GIGDQGUDAN VHYIQ) QROBLR W ;- KLGISLRAHMQ) WH
FRQYHU/DARQVWIURXI K QAMQQ) DQGDQDOMY &&& Z DVIQMAMRCDIERWRUI DY 1Q) WHGDDE)
WEN-KRTGHUWSHLQRUEHMR HUXUIHWDWAP LOUSHYSHRRYHYZ HIHFOMMUHGVIRIHAKHU

) LEAQIV
YHBRZ DIHWHILYHSUP DY WHP RVWDWHP HLI HG DRLIRW DOMINFKRGHUI LRXSVUHDWG VR WH
RKDQI HV DQG RSSRUMQWHY UHDWAG VR FDSDAW  EXLAAQ] VXSSRUV
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7+ (0 (
50AWP DQG6\ WP LF, CHTXIMAHV

$ QXQEHPXUHQWKURXI KRXWARQYHIDWRQVDQG
DRLRWMWENHKRTGHUWSHY LDAMVP DQGM WP LE
LOHTXIMHVDUHDNH. FKDEBQI HWIDARUI DQ] DARQY

| DFHVR REVIIQLQ) DQGSLRYIGAQ) FDSDAW
EXICHQI VXSSRUV - KHWHUMZ DAKHTP WG

FDSDAW DQG UHVRXUAHVWDW/ADAN GG DQG%DAN
VHUNQ) RUDQ} DARQVR WIQKDYHRUMHLCDELON
R LOMP HADUHVVR GFDWDQGEXIT
LHDARQKLSVZ MK WHVH R DQY] DARQY WKH
FROHTXHQRHVR LDAMVP DQGM WP LE LQHT XMV
Z HHYRFHGLQ YDURXVGHIUHHVR H STRVZHW

, WICNWHHVDEL] HTXIW JDS LOWHGHYHBSP HQWV
DVSHAVER %DAN GG YHYIXVZ KW BGCRBUR W@
DQGIVWYHY SURGRXQAHGZ KH\ RX HYHQVHHWH
QAVAIEXWROR! 1XQB/

*121352),7

, KDOYHVHHQSKIDQMURS\ JURZ DQGFKDQIH DG
FHOMP RIHRUDQ] DARQVBGE! SHRSBIR FREURU
VHYIQ) FRP P XQUWEVR FRBU YW \WHHV

CHIQWD P RIHWRCRIQWLP VR WDMKWADQG
MWWHXQEHWEQAQ) R QNH Z KDAVWHP IMIQJ
SIHFHWDWIRXDD® KHSV\ RX EXICSFDSDAW DQG
RMVNRWYSIRILP  WHKRZ GR\ RX

EHFRP HVKWEACDEGBILQDZ D WDADRXDD P DNH/D

QALIHHFHRO\ RXUP MWRQ CRAMWHRCHSIHH
R SURIWP P 1QJ\ RX YHIXQEHS'

®$1,17(50 (' ,$5<
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& @CRQVWDYHDBVR %DFNGGRIDY] DARY/
7KDWP\ FRIFHQ KRZ GRZ HGHHBS DG
JURZ WRHNQGVR RUIDQ] DARQARVKSSRW
RXUFRP P XQW'

®5(*,21$/ ,17(50 (' ,$5<

) RP HSHIRID® RCHWLQ) WDW YHVHHORYHJ

WH\ HOWIVWDWD BWR %DAN GGRUDQ] DARY
KDYHVHAMBIG! RUBWEHDXVHWH ACOWNRZ
DQ WIQ) EXVWZ KDAZ DVDE D VSURVGHS DQG
WDSDWMARP HMQ) WDV Z GIRNEH

FRP SOFHOZ W DFRFBWQ) HSHADD Z KHD,
NORZ WHQHHBWDWZ HKDYH

®121352),7

KDV H+ HJUG

%DFN GDGHY

%D GIGDQGYDAN VHIYIQ) QRGBLR IWKDYH
LODGHTXDMI XQEQ) LOFROADWYRVKHLUZ KW
SHHY/DQG GHVSIVMVKH FHQADQRBIWDAKH. SO
DVSIEWIQWHUFRP P XQUHY %DFN GG

, QMP HADUHVDUHVIP LOUD HRKHGWLQ
HVSHADE Z KHQFRQUGHUQ) WH YDOHWH. DGG
VR WHQRQBLR IMHRRU

1 RQ %DAN, QMP HADUHVDQG) XQGHWY/

7KHTP WG FDSDAVMHVR! %DAN GIGDQGYDAN
VHUNQ) QRQBLR IWP DNHWKHP BV YIME®!
VKURXI KRXVWKH VHRVRUDQG KDLEHUVR GADM

, QMP HADUHVDQGI XQGHY HVSHADD WRHR
RWHUDRHY DIHHDIHVRP DNHQHZ. FRQOHPARQY
DQGKHS VR P DNHWHUHILRQP RUHHTXIVIE®! EXW
WH @HQRWXUHZ KHHVR WBUARUKRZ \RJR

DERXVERIQ) \KDW
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5 HDARQWKLSV

7 KHQRGBLR IMHPVRUIQBRXVWZ HMLD

3HQQX ODQDLVFRQHAMGE. SHIRQDDQG
SUR HAMRQDAHDARQKLSV DQGWHHWHY/GUYH
DFFHWVRIXQAQ) RSSRUMQHY DQGVXSSRUV
+ RZ HYHU WENFKRGHY/R DOWSHVKLIKQIKWG
KDWY QRAFBDUKRZ VRIRWP UHDARQKISV
KRZ VREXLGWKWWOQWHP DQGKRZ \R
GNYHDIHWHP

SHOSCAW EXL@IQ) IVARARP HMQ) P\
RJDQ] DARQE@RVIODIRP DX D EXWWWKDSSH/

P RWRWRLQDRH RQ RHVHMEQ) Z KHHD SURIUDP
W1 SHYRQRUDI RXQEDARQAUHARLZ L@FD@P HXS

DQG\D |, P KDYQ) WIVRUWDVBUREGP
®$1,17(50 (' ,$5<

$QG, WIGNVRP HAMLQ) WDV HHKDSSHIQ) IMWDW

WHIXQEHYGROWARR A (DWW DOGFRMER DMDQG

DEAUHWGXSTFDWRQDQ P RHWIOQGRQ SIRIWGR
2 @HR P\ IXQGHYHHOVOGWRP H Z HGRQWED!

DVP XFK DVSHRSBIWIQNZ HGR , WINWHHFRX@
EHVRP HEHH IWWRI XQGHY JRYH.GP HQW

| RXQEDARY LOMIP HADUHY Z KRP HYHUHIH MWW
KDYIQ) \RP HFRQHDAWRQVDERX\KRZ EHWWR
LQYHWV

2$121352),7
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1\ RXGROWNIRZ \RP HERG: GRZ QDVWKHFRXQN \ RXDUH
CRAHMO IXQEHS

& * RYHUQP HOAS JHOR

KDV H+ HIUG

1 RGBSR IWYREHGDGMLHIRUBRQ) VP SHHUWR
SHHUVXSSRUNRSSRUMQMEV Z MK RSHQ KRQHWW
QDRI XHDQGDZ LI QGHWVR FRMERDM
+ RZ HYHU WOMVENHVWP HDQGHQHU\  Z KIFK LV
HVSHADD TP WGP RQIWEADAN GIGDQGYDAN
\VHUQJ RUDQ] DARQY 7 KHVHRWDQ] DARQVDOR
Z DQIWR GHYHRS LHDARQKISVZ VK
LOM_P HADUHVVR REVLQLQAMIGKD HG
FDSDAW EXIQHQ) VKSSRUV, QWP VR 1XQGHU
UHDMRQKLSV QROSWR IWDHHIHMREXI@S
WXWQ) IHDVMRQWKISV  [QFOGEQ] EHQI KRQHWY
DERXVWKHRSH.DARQDOFK DI HVWKDVWIKH, | DFH
Z IMRXBRWIQADD \DERIILQ) WHUDFFHWAR
IXQAQ]

, QMUP HADUHVKDYHMP LOUKRSHVDY
QROBURI W LOWDWKH. DUHHDI HVR EXLE SHHU
VR SHHUFRQQHARQY , QMP HADUHVDOR WHH
WHP VHOYHVDVWHEUGIHVEHE HHQGLI HHQW
VHARY/ DQGZ MK VARQIHU GHHSHUULHDMRQKLSV
LOWP HADUHVFRX@S | DAQMDMFRRSH.DARQ
DRIRW\WENHKRGHUWSHY , QDAAVIRQ

LOMP HADUHVSLRYIGHERWK | RUP DOFDSDAW

EX@Q) SIRILP P 1Q) DQGLQ RUWP DOXSSRUNRQ
DFDWH B FDWHEDUWY
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, QMIMARQVR + LIKHY GXFDARQDIHHDIHJIRU
P RHLQMUDDGH WLDOFRR@ERDARQ
6RXWZ HWM.Q3 HQQX ODQADIVKRP HVRD

P XQUXGHR XQYHMMEY FRBUHY DQG

FRP P XQW FR®UHY DQGE\ WHIWHAQ)
LHDMRQWKLSVIQDQGDARWLP SXVHY WH. Z L@
HQUXUHWKDWAKHUH | ROV DUH QRAGXSTFDAYH

) XQGHW/DQG* RYHUQP HQW HSDUR HQNV
DANGQRZ GG HWDNHDARQKISVDIHNA VR
DFFHVMQJ | XQAQ) RSSRUMQVHY 5 HIMRQKLSV
EHVE HHQI XQGHYDQGRUDQ] DARQVFDQEHD
\SUQIERDLGVR QHZ RSSRUMQVHY FRQGHAMRQY
DQG DEAMRQDOLCDQADOXSSRIND RUHRYHU
WKHUHLYDQRSSRUMQW | RUIRXQEDARQVDQG
JRYHLP HOWR Z RINVRIHWHUP RIHALHAD \R

EHAMAUXQGHUMEQGWHQHHGVR! JUDQASDUAZHLY
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, GROVWKICNI XQEHYQHHWOU® KDYHDJIRRGZ D,
R O\H HYDILQ) Z WK JUDQMHVDERXVWDSCAW
EXL@Q) ROWRQM@ WH IHQRAGHB HRJIKIQ
UHDMRQKLS EHFDXVHWHHIVQWACRXIK WDAN
UHFRGRUAKALR GHWIQI @1 HHIINHIXQEHYFDQ
QREHMWUMREHP RIHIQMARDIERXVWNH
WKWV CRAMWAKHONH ' LG\ RXGR\ RXU
GHH.DEGVRUGRW

$1,17(50 (' ,$5<

7KHS WV ( TXW 5HP DILGHHIRWZ DVDQ

H CP SBIR KRZ | RXQEDARQVADQZ RINVRIHMHAR
KHS DVFRRU:  KDMKDSSHHGZ IWWDW:  KDAY
CHW: K KDQYWKDSSHHEDIDQY

®$1,17(50 (' ,$5<




3$&( $1%$/<6,62) 5(*,21%/ &$3$&,7< %8,/' ,1*

5(6($5&+ ),1' ,1*6

7+ (0 (
. QRZ ®IGJHRI 6\ WP V

SVINHKRGHY UHSHDMAD YRIBHGWDWWWY

FKDOIQILQ) VR SIQBRIQIWZ KDWVSHVR! FDSDAW
EXI@Q) DHDYDIME®! E\ ZKRP DQGVRZ KDW
H WIQA& HOADT HGLQ RUP DARQDERXWADSDAW
EXI@Q) VXSSRUIWDIHIP WG ) RUHQAIHY

Z IWMRXWIRQ) IHDARQWKISY WH. 110G

WHP VHYHVP DLRRQHGIQDM®R XQNQRZ QY
DERXVKRZ VR QDYLIDM QLI HHQNFDSCAW
EX.GHYDQGKRZ VRVES LQRH IMAQ
RSSRUMQW FKDQHY

KDWNV H+ HDUG

1 RGBLRI W %DAN GIGDQGYDAN VHIYQ)
QROBWR IWKDYHTP WGWP HDQGHHU\  DQG
EH RIHHQIDJLQJ LQDFDSDAW EXIQHQ) HIRW
WH. Z DOWR HQUXUHWDAY/Z RO VKHU
SUHARXVUHVRXUAHY

) RUP H Z HGRKDYHWRKQFDIDWIMBRHIQWH
SMMEXUK UHIIRQ WDFFHWIQ) VWKDAWHRMHU

IMXH 6RIMWWHIH EXWER\ RX DAF-HWIWDQGGRHVIW
JIYH\ RXH DA Z KDV RXQHHS' 6R\ HY Z HKDYHD

BWR IXQEHY | RXQEDARYY RMHLRIDQ) DARQS
Z KRR I HMWFKQEDIDIMWEGRH EXVWAP D RV
H DR EHDFFHWMEBIZ KHQ\ RX GHHGIW
®121352),7
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7KHRKDQIHLYKDYLQ) DRHWRS \KRS | RUMDW
L RP DARQDQGUHD EHQJ DEGMR\RXUHIW
GZ QWR\SHALIEY 6RIL\ RX FIANKHH KHHVD

QXM R FRQXGEQNDQGKHHVDOR\RP H
UH HHOAHVDMEFKHG\RWEHP - EHFDXVHDORWH

WLQJ M\ RX UHG \VWRKXQAERZ QSHRSBID WL RX
ILQGDFRQXGEQM RZ AGWH GRIRJ RX' $QG
DOFRQXGEQNDUHIRQI VRSXVWKHLP RIW

| DYRIDEGIFTHOVRQWHLZ HEVWM
&121352),7

,QMUP HADUHVNQRZ WHUTP IW : KL
UHDMRQKLSVDIBRZ. LQMP HADUHVVRNGRZ
WKHUYDOH DGGVRVKHFDSDAW EXLQQ) VHRARU
WH DORKHSWHP SURYIGHWHVXSSRUIV
SRWEGIVR QRGBLR IWDQGP DNHDSSLRSUDM
UH HUDY

) XQGHWDHXQUXUHR! Z KDAFRQMYMMY
FDSDAW EXIQQ) VXSSRUNDQGZ KDY DYDIDE®
7KH KDYHDIHZ WIHG DQGWKHIQMP HADUHY
VRZ KIFK WH. UH HUJUDQMHY EXWRUWIKQEDO
RUVSHADT HGVXSSRUMAMH. WIQGVRUHD RQ
LOMP HADUHVANH3$ &( RU7KH) REEHV) XQBV
VRP DNHUH HUDY 7 KHHVE RIQMP HADUHVDUH
DORDP RQJ VKHI HZ FDSDAW EXI@HYWDW

UHRHYHVXEWEQADO) LDQAGR@LY ) LD

I XQGEHYDUHXQUXUHDERXVKRZ. VR FRQQHPAVWZ WK
QZ WSHVR! [QMP HADUHV [H KLIKHU
HEXFDARQ

+ LIKHJ( GXFDMRQDQG* RYH.QP HQW
DANQRZ BIGIHWHFRP SBf IMHVR WKHW WP VIQ
Z KIFK WH. DUHVWWDWMG ) RUWRVHXQ CP LODU

Z W WHGALTHHOWMP ICRBI\  VFKRRY

SWRIULP VV GHSDUR HON FHOMY HF - WFDQEH
FKDIDIQILQ) VR JHWOQVRXFK Z LK WH FRULHAW
FDSDAW EXU@HY/
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&DSDAW

&DSDAW VI XQEDP HQEORUDQRUIDQ] DARQ
LOMP HADY RUIXQGHMRRI I HURUHQIDIHZ W

FDSDAW EXI@HQ) VKSSRUN :  WKRXVW
WENHKRGHY/FDQQRWHHN RAVRSWRQY | X@ VENH
SDUNQRSSRUMQWHY RUIP SBP HONROWRQY

KDN H+ HOG

1 RGBLRI W $ W/DFN BIGDQGYDAN VHIYQ)
QREWRIWWHI  H HHXMYHALHPRWY/LQ
SDUAEX@U Z HDUP XGASGBIKDA $ WN.QJ WKIVWSH
R QRBLR IVWR SDUARSDWLQDFDSDAW EXUEHQ]
H | RUIVMHVSHAD® RHWOWY QRAGHMIQHG
\SHALLEDE VR VXSSRUNKHUGQHHGY FDQEHD
QHDUD LOUXUP RXQEEBIFKDIIQIH 0 RUHRYHU
QROBUR IWDUHVXEMPWR KLIK WHll | VWUCRYHUDQG

DUH FKD@®BQI HGVR KILH DQG URVIQMM | Z IWK
VSHADQ HGWOQHNV

é HQHGFDSCAW WREXGHDSCAW €
®%$121352),7

, WIONRCHR WHKDUEHWBRMROARIL@VDA D V

SRHZ W YHY \SHADTD HSNQRZ BGIH@WH JR\R
Z RUNIRUSUYDWAFRP SDQUHM@HDXVHWH. P DNH
PRHP RH

®e$121352),7
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>OWP VR ADSCAW EX@IQI@RZ DIHZ HG-DIY
ZIWPAVP [ORXUHILRY'
®$1,17(50 (' ,$5<

6R, QGHHE\RP HNQGR WHKQFDIDIMWEGRHRU
FOSDAW RKHS P HIHAKHUKVEHRSBIDQGDAG
QAYHMW HIXIW DQGIGFOMYHIHW  6RIL\RP HERG
KDGDWRKQEDIDWMMWEGFHRQUAFUKWR HAMKLLIQ)
|RUGLYHW HIXW DQGLQFOMYHZHW \ HvZ H

ZRXGZ DQONDN.  HZ RXGQHHEWDWV
®$121352),7

6RKRZ GRZ HFRQAMXHWR DEEHWWHHRP SHAYRYH

DMUHR Z KDAVKDSSHIQI LQRXUQGMAIVQRZ "
$ QGRS GHZ Wl SHRS®I EHFDX\H,
NQRZ HYHY ERG. LVKXWAQ) DQGWI LQ) \RI LD
SRIMRY EXVKRZ GR\ RX IHEIQWIHP
®&121352),7

,QMUP HADUHY 7KHHDHDIHZ IQMP HADUHY
VKDABLRYIGHWHEX®IR FDSDAW EXU@Q)
VHUMEHVIQBRXWKZ HWMLQ3 HQQU ODQD 7KHH
JR VRIQMP HADUHVKDYHKLI KQIKWGWHZ D V
WDANEYHMW HTXIW DQGLGFOMRQKDYHEHRP H
SURQRXQPHG DVDFDSCAW EXI@Q) FDMIRY DQG
KRZ WHHDHYHY 1HZ L.OMP HADURVR FRRU
Z RINQJ [QWHUHILRQ 6LP MIUVR QRQSURI W
LOWAP HEADUHYDUH XQGHUAME | HG DQG SMIXHGE\
KLIK \WEH | \WULQRYHU

) XQGHWY 3WRILDP R LFHWDUHR WIQUAVSROUE®!
| RUGRARQD JUDQWQ] FDSDAW EXICHQ) GRADLY/
EXVWDORIQ RIP DO KHSLQJ QRBR WWR

QDI QRHWHUFDSDAW EXLEGQI GHHOVDQG
FRQCHAQ) JUDQMHVZ WK LOMP HADURY 7KH
DP RXQAR! FDSDAW EXUEHQI VXSSRUADQ

RU DQJ DARQUHAHYHVGHSHQGVRQWHM] HR WH
| RXQEDARQWHI | DQGVKHURZ QFDSCAW

| RXQEDARQVZ WK P RIHWZI | FDQGRP RUHYHXV
WRHZ KRHWEI I MP DU
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7+(0 (
$ SSIRDFKHVVR) XQAQJ

, WHWHMDOMDWRBUR W SDUARXOUD WRVH
WDABLRYIGHRIMFDOXSSRUWR WHURRP P XQWHY

KDYHDFRHMAVRIXQAQ) DQGRYHDDWDNXQGY
DUHP RIHHTXMIZE® GMMEXWGEHE HHQYDAN
GGDQGZ KW GIGRUDY] DARQY

&29, ) RUD@MHRKDIBQI HV\KDAMSUHVHOMG
WKH SDQGHP LF DORR! | HHGWHRFFDMRQVR WM/
RXWQQRYDAYHSLRIUDP V EXIGEQHZ. SDUZHUKLSV
DQGE\ SDVUHGWESH &2 9, KLIKQIKWGWH

LP SCRAVKDARSHIDAQ) JUDQNDQGEQR MQIV
DMIFKHGE 1 XQAQIVARXGKDYHI RUDQ

RUDQ] DARQDQGIWFRP P XQW

, GRDJUHHZ KRBKHDUMED WDWSDUWEXDLD 1O
SKIDQMURS.  WHHVIQU | LEHQWXQEQ) \HV
DMGHI RURUDQ] DARCDAEHYHBSP HQADMCH
IURP SURIUP LQYHWR HON , VW/MMHIHVGRW
HIRXIK WHH

*®$)81' (5

$ @DJIRYHCP HOAIHR XMQI W SDHU
GCROY Z HKDYHSURAHWAVWKDW. HKDYHWRJR

WURXIKS : HKDYHVRWIQNYHY Q) DQGKDUG
CERXVWWDWIR P DNHVXUHWODVW. HUHQRVWIRDW)
DQ R WHUHXOWRQYWDW. HUHXEMRVWR
®*29(510 (17" (3$570 (17
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: HZRINZ IWD®R UHIRCDOXQEHYDQGKDYH
JUDNVHDARQKISVZ IWWIHP 7KH DOXDYHYHY

QAL HHINXQAQ) SIRFFRYIURP WHUDSSTFDARY
VRUBRWQ) $ QG\RMWNHWP HWDNRP HAP H/LY

HDMQXS USRI WH\CP HWLQJ LQGLIHHQV
IRWP DNV

®$1,17(50 (' ,$5<

KDV H+ HDUG

1 RBURI IWDQG, QMP HADUHY 7KH P RQIK
JUDQNR FBIGRAVQRWIZ D VDDIQZ VK DQ
RUDQ] DARQYQHHGY ) RUVP DIBUQRBLRI LW
VKHVHJ LDQWA FBNVDUHVRR FRP SHWAYHDQGWKH
P D QRAEHDEGIVRZ DIVWHYHLDP RQMVIRU
GHAMRQVRQDQDSSIFDARY ) RUZ HOMWEEDQKHG
RUDQ] DARQY WKIMP HILDP HIVVRR VKRR
DEGLHWAM WP LERKDQIHV 1 RQSURI IWDOR
UHSRUMG WD LDQAHSRUAQ) LV@ERURXVDQG
WP HFRQUWXP LQJ DQGWDWKH. R WIQKDYHVRLOBXW
WWHLGHQAFDAQ RUP DARQI RUMHVDP HSURWPNQ
QLIHHQNRP DVIRUGLTHHQWXQEHY
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) XQGHWY $ OKRXIK 6RXWMZ HWMLQ3 HJQW ODQAD
KDVDP XGAXGHR! | RXQEDARQVDQGI XQGHY
VKHUH LY QMBI FRQYHIDAWRQEHVE HHQWHP

) XQGHWDANQRZ BIGIHGWHRQH GLHPARQDDV R
P RWRXQEDARQI XQAQ) IHDARQWKISVDQGKRZ
WKLY TP IWDQRGBLR! Y/ DELDN VR EH YX@QH DEG!
DERXVWKH RSH.DARQDOKDABIQ) HVWWDVWIKH, | DFH
) D@ \HYHIDOXQGHW@P HOMGWH\KHHU
QXP EHUR (RQBUIR IWIQWH UHILRQDQGWH
LHDAYHD \P DODP RXQAR | XQGVWKDWKH. FDQ
OZ DUGHDRK\ HDU

* RYHUCP HOWY/HDXVHWH. RSHDWDQGIWDQW
Z MWW SDy HUGRE@LY JRYHUGP HOADIHGARY
KDYH@P IWGFRQARIRYHUKRZ. | XQGVFDQEH
VSHQWT KLVP HDQVWDWQAYIGXDMIHGARVGR
QRKDYHWLIQULEDQABHZ D\ QWP VR JUDQW
DP RXQWDQG GXUDARQY

&20021 &$86( &2168/7%$176

$QGIMVKDLGVRH STIQWDWRRP HIRXQEDARY/
WDWZ DQAMMNFNEDBDGIQRP DARY
XQEHWEQGWHLP SRUBGFHR WDANGQJ Z KHHWH
PRH VEHQI \SHINDQGWHRXFRP HANDADUH
UHDWIGVRIMVEXWR WAP HY Z KHQ\ RX UM\SHIAQ)
P RIHWP HGRQJ WHSDSHZ RINDQGZ R 1QJ
DERX\VWNDABDWR VWWDQWHDRXDE RINJHMOY
GRH DUH\ RXWK® P DNQJ DQLP SDRAKDW RXFDQ
EHP DNQJ" $ QG\RWHHDUHRQD DIHZ | RXQEDIARYY
e DQGWH UHQRHIHEFDD a2 WDWZ HYHEHHD
DEGMRIHNXQAQ) IURP WDMKH \D. KHIHVD
AKXQNR PRIH GRZ IW(IVZ KDW RXWICQN\ RXQHHG
WREQRZ IWIWDEGE. WHZ D, \ RXGROWAYHOKDYHWR
WIDXVZ KDV RX AGZ W W

*2$121352),7
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0 HMRGR®I\

: KUGIWH TXDOAAYHDQDOMYGUHZ. RQUAVHDUAKHIAQM SURVIMRQVR WHFRQYHIDARYY &.&&
GHYHESHG DQLQGRYDWYH TXDQAYDAYHDQDOMYP HKRGVRR R | HUDQREMPAYHFRXQMUSRIQN) LUME:&&
FODOHGWHWDQFUSWEDMVR HOUXUHWDWKHZ UMAQI RUP DADFRXDMY UH GRMGWHGVAXWMRQ 1 H W
XMQJ VKH TXDOVBAYH DQDOMYDQG | LYHWKHP HVOMAGCERYHDVDI P HZ RN &&& GHICDMGNH Z RUBY
WOMHYRNHGWRHWHP HVRUZ HHTXRWGE\ SDUAASDQWV : IV Z RIBVVHBRWG &&& P IQHGWH
WDQRUSWP DQXD® HQUXUQ) WDWRH, Z RUGEKIWEP DIKHGWHLOMIUW R WHNH Z RUG ) RUH DP SO
888 QHHEHGVR HQUXUHWDWKHNH, Z RUGEGHYHBRSP HQ&Z DVIQUH HHQPHVR GROBLR IWXQELDIMQJ
UDIHUVKDQZ RN RUFH GHYHERSP HQW) [QDD &&& DQDO] HOWHNH Z RIBEGMMEXWRQE\ WHP HDQG
WEN-KRGHUWSH , QUREIO&.&& DIDO] HG  FRQYHUDWRQY

0 RWY ULHTXHOW H Z RWGVE\ 6VNHKR@HU7\ SH

7KHILQAQIVDIHRGHHGE\

P RWKIWWVR BDWMIP RXQAR KIW

$ OKRXIK WHQXP EHUR

FRQYHU/DARQVZ DVGRWHTXDO

DFURW\WWENHKRTGHUWSHY

QRBR WDGLOM P HADURY

FRP SRVHG\KHP DRUW R

- WS BT
DCRP DIHVDUHDAFRXQMGI RUIQ

KHDCDOMYVEHBZ

&20021 &$86( &2168/7%$176
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$ SSIRDAKHVVR ) XQAQJ KIW

%4 | DUHP RWWUHTXHO® AVAXWHGVRSLE. DSSURDAKHVAR I XQAQI Z DVP HMRQHGDVWHSUREGP \WH
VADMI\  DQGLOP DQ. FDVHV WWHVROMRQ $ SSIRDAKHVVR | XQAQ) KDGRYHUGRXE®IWHDP RXQAR KIWDV
WHVHARQGP RWMBRSXOWGFDWIRY  DQGIWEZ DVWKHP RAWUHTXHD GVPXWHGFDWIRY LQWH
QROBIRIW LOMP HADY  JRYHLCP HOMDQGI XQGHUIWRXSV : - KLBIKHI RXQEDARQDOYRADEX@Y DERXW
JUDQR DNQJ Z DVAVEXWHGP RAWUHTXHQAD  WWLP VANHAE XQGVE&) DNV EDQGE XQEHIE WHQHHGIRU
GHYHBRSP HOASHWRQQUHZ DVHVIGHQRHGE\ IMEHQ) WH WP RWWARP P RQNH. Z RUGLOWIVFDWIRY 7KLY
SUIRTHDARQR! KIWIQWLYFDMIRY GHP ROMADWVKHH WIQWR Z KIFK IXQAQ)  JIDQNXQAQ] 1O
SDUAFX@U VWH@H RIFHR 6RXVZ HWMLQ3 HQQX (YDQDY/QRGBLR WHRARU

. QRZ ®IGJHRI 6\ WMP V KIW

' HVSIWIKDYIQ) WHI HZ HWQXP EHUR VRVEONH Z RUGV NQRZ BIGIHR \t WP VZ DVWKHVHARQGP RWW

| LHTXHQW® P HOARQHGFDWUIRY $ P RQJ VKHI RXUZ RUGBV &VXSSRUEUHFHYHGWHIRQV\KDIHR KW

GHP ROMDAQ) WHH WQNRZ KIFK KHS [QWHIRUP Rl FDSDAW EXLGHLY [Q RWP DARQ DGR LV
HWHQADA RUWH QRGBLR! IWWHRVRURYHID®:  KLBIQRQSLR! IWDQGLOMLP HADUHVGVAXMHGWIVVRSLE P RWY
|UHTXHOWD MDSSHDUHG DGAVSURSRIARCDMY KLIK DP RXQNIQJIRYHUGP HOWFRQYHIDARQY 7 KHUHDMAYHD

| LHTXHOAKVHR WVVMLP LOFRQYHUDAWRQVZ MK JRYHUGP HOASHIRQGHIEHP ROMDMVWHH WQNR

Z KIFK DFFHWMQ) JRYH.QP HOAUXSSRUNYVKHSHGRUKIQGHHGE) DZ RINQI NQRZ BIGIHR! KRZ VR QDYLIDM
VKH EXUHDXRUDAE K \IAP

&DSDAW KIW

. H Z RGVIQWIVADMIRY KLIKQIKWIGWHFDSDAW QHHGVR! RUDQ] DARQVZ WK Z RUGVANHEKLLHE
SHAKIVE DQGAHVIZLQE DQGWHP RAWFRP P RQD YRIFHGWMLP Z DVaWR | &) XQGHWAVRXWHG FDSDAW DAD
QVSLRSRUARCDMO KLIK DP RXQWZ KLBIFDSDAW Z DVMKHP RUWUHTXHQW YRIEHGVRSIELQKLIKHU
HEXFDWRQI REXVIURXSVDQGLOMUYIHZ V %4-FDXVHIQMMARQVR! KLIKHUHGXFDWRQGR QRWBLRYIGHJLDQW
DQGLOWMDG DLHUAVSRQUE®H RIMDIQIQ) | XVWUHQRQSUR WBDGHYDQGP DRKIQ) WHP Z W RUIDQ] DARQY
LW/ XQUXUBUMQI KDWY FDWIRY Z DVAR SLRTLLE | RUWLVILRXS

&20021 &$86( &2168/7%$176
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2 WHU KW

7KVADMIRY 1RFXVHGRQZ RUGVIHDWG\R DAV DQGMV WP LELGHTXIVHY DVZ HODVRWIHU DRRUWD
LP SDPVWKH QRCBLR IVWHRARU @NHERYIGES OMRXIK IMZ DVDFRP P RQWUHDGVKURXI KRXVWKH
FRQVHUDARQY LDAVP DGV WP LE LQHTXIHVKDG UHDWYHD QMBI LHSUAVHQIMRQLOKH TXDQAYDAYH
VD 7 KMVRSIE LQFOGHG LDADT] HGWLP VANHEZ KW EEGLYHIAW & DQGEHTXIW & DvZ HODVEURDGHMAP V
O\HAAKWES OMRXIK VKLV VRSLE KDG QHDUD WHBDWLP RXQAR KIW WLV LQEFDWG DM CRADY

LP SRWEQARUQRWEZ RUK\ DVVKHP RUH SRSXOWAG FDWAI RUHY DQGWKLY TXDQAYDAYHDCRP DO FDQEH

H SOIQHGDIHZ ZD\V

e 5DAVP LVAKDEBIQIIQ) VRVIP S@\  Y4-FDXVHWH TXDQWRAYH DQDOMY UHIHVRQMQI BIZ RUBY WHUHDO
Z RUBAVFUP LQDARQDQGFKDEBIQI HVWKDABDGHYR FRBUIDFHP D QRWR HDV® EHAVAGIQRRCH
ZRG

e Y%DFNGDGHYDIHWHGR! YRFLQ) WHUWDXP D 6HYHDVDAN GDGHYDANQRZ BIGIHGWDWKH. KDG
VKDUHGWHULCHT XIVEEBIWHDVR HQARUDAPHW/LQWKH QRCBLR! IWHRVRULQWKH SDWAL HVWIKHVH
H SHUHQFHVAGQRABDGVRDQ. SHAHSWEGIEHMAP HONVRUWHP RUWMHURLIDQL] DARQY | %4DAN
SDUAASDQNZ HHXQZ L@ VRVKDUIHWHWDXP DRI GVAUP [QDARQDQRWHUMP H WHQIMZ RX@QRWEH
GMQIXIVKDEBHLQWH TXDQAAYHDQDOMY

5 HDARQWKLSV KIW

$ OKRXIK IHODMRQWKISVHP HIHGDVWHNH VR RSHQQ) GRRUVRI RSSRUMQW IWZ DVWKHGDWVUHTXHQAD
YREHGFDMIRY [QWHTXDQABAYHGEDD : RAWOH QGHVERIN FROHH FRKRW JDS DQG
IHDARQKLISV Z HHFRGHG $ P RQJ WENHKRGHUILRXSV LQMUP HADUHVGAVPXWHGWIVVRSIE D
GQVSLRSRUARCDMO KLIK DP RXQAHYRN.Q) VKH TXDOVAYH I CRAMDNQM P HADUHYDUHR WQUHDARQKLS
EXI@HYWDNRQQHPP XGASBIWENHKRGHUWSHY + LIKHU( GXFDARQWENHKRTHYP HMWRQHG
UHDARQKISVYHY 1HZ WP HV :  KHQIWZ DVP HOARGHG UHSUMVHQBAYHY XVHG Z RUBVANHFRQYHQHUDQG
IHHHAHGDQHHGWR EXIGUHDARQKISY LOMCDOR KHIOMIMARY

&20021 &$86( &2168/7%$176
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0 (7+2'2/2*c<

7 RXQGHUMIQGZ KDAHVRXUPHVH MADALIRMAHARY/ &&& GHYHBRSHG
SURILOGMRI VIKH YDU LQJ HQMAHVVKDWELRYLGH FDSDAW  EXLAHQ) VHYLEHVVR

QRQSWRI WVRUIDQ] DARQY

&&& FRQGXPWGI RFXVJIURXSVDQGIQMUYIHZ VZ IW AL HHQMVSHVR! IQM P HADUHY RUMRVHWDW
SURYIGHFDSDAW EXI@Q) VXSSRUWR QRQSLRI IW VXK DVI RXQEDARQY KLIKHUHGGHSDUR HQWV
JRYHLQP HOAIHCAHY DQGP RUH 7KH WKDUHGZ KDAWSHVR VHUYIFEHVWHURLI DQ] DARQR! | HYDQGWH
DGYDQ/RRI HVRUFRKD@BIQIHVWH 1 DFHZ KHQSURYIAQ) FDSDAW EXIEHQ) RIWFKQFDMWMWEQAH VHFHV
( DK SWRI LBIFRQAIQVWHP DIQIXQPMRQR WHFDSDAW EXI@Q) HOAN WHSUP DY WSHVRI VHUYIERV
WDWKH R HUVR QRQSURI W WH RKD@BIQI HVRUI DSVWDWKH | DFHZ KHQRI THUQ) FOSDAW EXLEHQ)
VHIFHV DQG SRIMQADORSSRUMQVHVI RULP SLRYHP HQWIQUAVSRQUH VR WRVH FKDEBIQI HV

&20021 &$86( &2168/7$176
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7<3(
1 HY RUINHY/

0 DQ) XQAMRQ

7 KHQHVEZ RINHWKRGVSDRHVR AVRXWAHRARU
FKDOIQJIHV | CAOMM SDUZHIKLSV DAGSLRP RM
RSSRUMQWHVI RUIQAD DQGRRW VHARU
FRIERWDARY 7KH [XQPMRQSUP DU® LOWH
HEXFDARQVHARU DIP HGDWADQV RP 1Q) VKH
VWP B\ HOFRXUDJIQJ FRIDERUMRQ

1 HVE RINHW/IGHQAI FRP P RODDAHVZ IWIQWH
WP VR DYRIG GXSTFDWQ H | ROWDQGLQRUHDH
H I LFHQR

3UP DY 6HIEHV

o 1 HZ RINQJ DQGFRDDARQ EXLEIQ]
RSSRUMQUHY

* 3R HMRQDAEHYHERSP HQW

o ( YHOMBSRQRUKLIS

o &RQYHHFHWMBHGY

&20021 &$86( &2168/7%$176

&KDOIQIHVDQG2 SSRUXQWHY
|RU,P SLRYHP HQW

1 RQBLR IMRUDQ} DARQVH SHUHQFHBDGHIKLS

FKDQIHVGXHVR KLIK WUCRYHULDMY 7 KHIHLY

DORDOANR WKWYKDAP DQ. %DFN GG

RUDQ] DARQVKDYHVIRZ DLGVIQMUP HADUHY

Z KIFK IP SDFWKRZ P XFK QHVE RINQJ WH. DUH

Z 10 VRGR

e, QUDHGFRP P XQFDARQEHA HHQ

WENHKRTGHYDQGP XM\ HOUHQIDIHP HQW
EHVE HHQVHRRWYDUHKHS! XO RUFRP EDMEQ
VKHVH FKDEIQIHY

(;$03/(6

 5HP D\H/ HDLQQY
o &RIR3IMMVEXUK
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7<3(
$ GYRFDWV

0 DQ) XQAMRQ

7 KHDGYRFDWAVEXIGS DADQRHVZ VK QRQSURI W
RUDQ] DARQMKURXIK SRIR. GVFXWRQVRQ
QLI HHMWRP P XQW IMXHY 7KH SLRYIGH
QRBWR IWZ WK DFFHWMEBILQ RPP DARQVRKHS
WHP QDYLIDMFRP SB[ DGYRDR XBV

$ GYRFEDMVWDQUDWWH RQWHIURXQG

H SHIHQFHR! FRP P XQWHVDQGQRBURI W
RUDQ] DARQVIQVR U IMDWYH\VSHIN I RU

JRYH.QP HQABDGHY VR SURP RIMDPAYH
HQIDIHP HQNQGHP RAUDAE SURFHWHY

3UP DY 6HMEHV

e $GYRADA DQGEEE) 1Q) WHIQQ) Z RINKRSV

o &IMFHIDIHP HQMDQQ]
« &RP P XQW RUDQ] LQJ Z RINKRSV

&20021 &$86( &2168/7%$176

&KDEIQIHVDQG2 SSRUMQAHY
|RU,P SUIRYHP HQW

+  QMP HADUHVH SUHWVHGWDAWFDQEH
QLI LEXOYR GHYHRS SDUZHIKLSVZ I QRQ
SUR IVRLI DQY} DARQVWKDADUHIQMIHVMGLO
FROMEXWQ) VRFRP S®{ SRIR Z RN 7KHH
VR WIQD&Q WP HICHQHHGHGIRU
LP SGP HOAQ) SRIR FKDQIHV Z KIFK GRHV
CQRWH GRVWKHWSLFDO) LDOABIQIVK P FOV

o, QUAVSRQHVRWKHVH RKDIBIQIHY WHHLY/DQ
RSSRUXQW VIR HOXFDMHP HLILQJ GDGHWR
QRQSUR VWRLI DQY] DARQVDERXWDLIHUSRIR
IP STFDARQVDQGIJRYHP HONHDMRQVDQG
R 1 HUGRQI HUI LDQABIQI K RSWRQVI RUKRH
DGYRADAQ] | RUSRIR FKDQIHV

(;$03/(6

e 70 1QJ 7RIHKHU
o $@HVIRUEKIGUHY
o 3LMEXUKS QWG




3$&( $1%$/<6,62) 5(*,21$/ &$3$&,7< %8,/" ,

&$3$&,7< %8,/' ,1* 352),/(6

7<3(
5 HRXIWLY/

0 DQ) XQAMRQ

1 RQBLR IWR WQKDYHWRXE®H LQAQ) DG
UHVILQIQ) VBBIQAVES HRXIWAE IGFOEQ) KLIKHU
HEXFDARQ GHSDUWR HQVDQGZ RIN RUFH
GHYHESP HQARUDQ] DARQY WDIQDQGHGXFDM
WHEXP DQE FDSMIOR FRQGHAWRGBLR W
RUDQ] DARQVR AYHIHVEGQADQG XVWUH
QRBR IWBDGHY + LIKHUHGXFDARQ

GHSDUR HQAVVSHALLFD® DPWDVDESISHIGH: | RU
UHVIQIQ) VEBQNQWH3 IWWEXUW K DIHDVKURXIK
GDGHUKLS GHYHESP HOMQIDIHP HQW
RSSRUMQMHVZ MK \WXGHQW

3UP DY 6HMEHV

+ LIKHJ( GXFDWRQ' HSDUR HON

e : RINWXG SDUHUKISV

« 3IRERGRARQXGAQ) * HQHDO
EXMQHW WIRKQFDDWMEQRH FRXQUHIIZ
| HDGHUKLS GHYHBSP HOMFDVHWXGH

e 0 HQRUKISWDIQQ]

e PP HMYHFRP P XQW HQIDIHP HQWN
RSSRUMQWHY

(;$03/(6

o 3MWMWEXUK &DHY YROQMHULHRXWWR HQN

e -RKQWRQ, QMIMMRI 5 HVSROUEG
| HDGHUKLS

o 3UWMBHIHY DWKHS QYHUAW RI
3IMVEXUIK

o &HOMUIRUSKDUHG 3 LRVSHUW DW

&DUHIIHO HIRQ8 QYHMW

© RINRUFH' HYHB®SP HQ/2 LIDQ] DARQY

e 7WDQQI QGHHGVDMMP HQV

e 6KRUNDQGEQ WP WOLQQ) SOQV

o $WHWP HOAR 1 XQAQI VRXUAHVIRU
HFOMQ)  WDIQIQ) FRW

e / DERUP DINHWEDBDWHWP HONV

e RINRUIAHP HORUKIS

&KDQIHVDQG2 SSRUNQMHY
|RU,P SLRYHP HQW

e 2 IWQAP HV QRCBLIRIWRUIDQ} DARQVDLIHQRW
DZ DUHR WHVHUYLEHVWDWKLI KHUHGXFDARQ
GHSDUR HQWVR! T HUGXHVR @ANRI RAWHDFK
$ QRWHUPKDIBIQI HIVVWDWHEXFDARCDO
UHTXWWHP HOWI RUPHWRIQ SRUMRQVDLH
FROWEQAD HYROLQJ DQGZ RINHIAVRP HAP HV
QHHGDAFRP P REDARQVGXUQI WDIQIQ) WXFK
DVRKIEFDUH DAMMWEQRH DQGWDQVSRUMDARQ

e 5HAXKWMYRIHUIQ) IUHHRUQR FRWAHUYIERYV
DQGLQRHWYHVVXFK DVWDQUSRUBDARQ
UHP EXOHP HOAKHSVIQUAVSROH ,Q
DEGAMRQ KLIKHUHGXFDARQGHSDUR HQWV
KDYIQJ FRP P XQW HQIDIHP HQANRFHQMLY/
KHSVZ K QRGBLR IVWRUI DQ] DARQVVR | RUMU
UHDMRQKLSVZ IV WGHQWV
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7<3(
6\ WP V5 HI XOVRWY

0 DQ) XQAMRQ

* RYHUQP HOADIHGAHVDRADVAK VWP LHIXDVRVE
B\ HQUXUQJ WDANRQBLR VR DQ] DARQVOLHLQ
FRP SIDQAHZ IVK IXIGHIHVUHDMG\R
JRYHUCDQRH 11QDQRHY DGYRFDR. KXP DQ
UHVRXUPHY DQGIXQAUDIMQJ 7KH. KHS QRQSURIW
VR VFDBIXS DQGGYHMI\ WHUIXQEQ) VHAE
SIRYIAQ) I QULIFDQMBQ WP | XQAQJ VKSSRUIV
DVZ HODVHYLGHPHVR VXSSRUWKHUCHHG I RU

I LODQRDOHIMEHY

3UP DY 6HIEHV

o * LDQARSSRUMQUHY 5) 3V
o BWDMILE SOQQQ

;7 DAMEQH

1 HHOVDWHWP HOV

3WRIWP HYDADARQY/
" DIDQGUHSRW
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e 3DUAHU : RWIN
o 7KH3IMMVEXUK 7HKQR®RI\ &RXQHO
e 7KH3UWYDWM, QXM &RXQAMR

;. MR RIHDQG ) D KWW ,QF

&KDOIQIHVDQG2 SSRUMQAHY
|RU,P SUIRYHP HQW

o BIOFHIRYHUGP HOADIHQAHVXVHVE SD\ HU
PR WHHDHDQXP EHUR GUDO
UHIXOWRQVRQWKHJIRYHLGP HQW
SURFXUHP HWBLRAHW 7KHIHLVDQLQ O] R
CQRQSUR WRLI DY) DARQVWDADHIQQHHGRI
VXSSRUMEXVWAWADQEH LI LEXAWRILQGD

SRIONR FRQEFPNQDJIRYH.QP HOADJHGR
WWDWZ RX@EHCEGIVR R HUW

+ 8 \Q) DFRIERWDAYHDSSURDAK EHVE HHQ
VHRRW/KHSVZ MK WH SURFHW IQFOGQ)
KDYIQJ UH HULDYI URP SHORQDACHE RUNV
7KHHFDQDOREHLP SLIRYHP HOWIQ
FROADPAQ) DQGJWDQNVSUIRAHWHY 0 RLH
FRODARQVRUP HULQJ R QRQBLR IWZ WK
DRI QHGP MRQVKHSVIP SIRYHWH
FKDEBIQIHVDWRADMGZ VK R [ HIQ)
VXSSRUVR QRBLR W
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7<3(
" HYH&RSHWY

&KDOIQIHVDQG2 SSRUXQHY
|RU,P SLRYHP HQW

e  WADQEHQAII LEXOWR DARXUDWAD XQGHUMIQG

0 DQ) XQMRQ
" HYHBRSHWY/DUHI REXVHG RQWHLOMUDO
RSHIDARQVR! QRGBLR IMRUIDQ] DARQVDQG

| DADDMEQ WP \XWIICDELON B\ P DQDILQ)
WHRWDQ] DARQY/URVRXUFHVQHHGHG\WR

IP SBP HQAWKHUIGHDY 7KH DWHWZ KDAWN.GY
DQG UHVRXUPHVDIHGHHGHG VR XQ@ HQIDIHIQ
RUDQ] DWRQDGEHAMRQ P DNQJ ' HYHRSHWDOR
KHS VRWDOQU RP QROSUR IWERDLGVDQG
VIWHQIWHQBDGHIKIS

3UP DY 6HIEHV

o 3R HWMRQDAEHYHESP HQW
o BWDMILE SOQQQ

* ) MDOSRQRVKIS DGO IFRBIAQ)
 YXGIHWP DQDIHP HQADDI QP HQW

« 1 RGBWRIVWERDLGP DRKIQ) SCFRHP HQW
o * IDQNDSSTFOMRQVXSSRUIV

o ([ HPYH / HDGHOKLS GHYHBRSP HQW
o * RYHUDQHWOIQQ)  XSSRUV
e 6XFFHWRQSDQQQ

&U-DAQJ DIHH | RUVHUYIFHP RGHO
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WHFDSDAW GHHOVRI WHRW DAL} DARQY
WH KHS $ VWHSDQGHP LIFUHHGH WHH

KDVDOREHHQDERRP EXWWXQAQJ A\ F®
WKDWKDVP DGHIWGEL LEEXQWRR | HUEXGIHW
P DCDIHP HQAUXSSRUWYR RL DY DARQY

Z IV EXGI HWWDADUH FROWEQUD FKDQILQY
\VWIP SRUBQNVRUGHYHBSHIVR FRQGXAND
WWRURXIK QHHOVDWHWP HQAZ KHQ
SURYIAIQJ VXSSRWYR QRGBLRI LW

RUDQ] DARQY ,WW/DOR KHSI XOR KDYH
QLI HHOAILDQWA FO! JUDQABIQIVIK RSWRQY
VR KHS RU DQLJ DARQVKDYH DVXWRICDE®
QYHMILHGIXQAQ) VHW

(;$03/(6

o &RYHWAR&HQIMUIRUERP P XQW
( QDIHP HOADQG 7 KHYD\ HUSHQWMU
D/ REHW\D RULIV8 QYHIAW
&DXAVHEWDAMI\ 3 DUAZHY
YROUE HDG3RILDP
1 HZ 6XQ5MQI
3$&(
) REERHV) XQGV
1 HIKERIKRRGS$ @V
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0 DQ) XQAMRQ

70 1QJ 7 RIHWHUDRWDVDQDGYRADM DQG GHVE RINHULQWH QRQBUR IWHRVRU VSHALLLEDE LQVKHHDLD
FKIGKRRGVSDAH 7V 1QJ 7RIHVKHUR IHWDGYRFDR. FRP P XQW UHVRXUAHY DQGRSSRUMQVHYIRU
SUR HMRQDOILRZ WK VR SLRP RMKLIK TXDMW FDUHDQG HGXFOMRQI RU RXQI FKIEBHY , QDGAMRQVR
Z RINQ) GFDD LOBRXWZ HWMLO3 HQQX (YDQD 71 1QJ 7 RIHWHUIUHDAKHVRXVWIR DXAHQAHVDRURWAKH
WM DQG CDAWRQZ IV IWNQRZ BIGIHDQG SUDRAEHY

3UP DY 6HXYHV

7U 1QJ 7 RIHWHUSLRYIGHVD YDUHW R SURIHWMRGQDGEHYHERSP HOARSSRUMQWHY RUHDUD FKIGKRRG
HEXFDRW/WKURXIK FROAKIQ) P HQIRUQJ SLRIUP V DESUHQABHWKLS SLRILEP V FRQY HHGAHY 1Q SHIRQRU
YIWADORRXUAHY DQGP RUH 7KH RIHUDGYRADR VRROLIWI RUI CP LOHYDQG HEXFDVRY/DVDUAVRXUFHIRU
GHYHESLQI DVWKPMUHG DSSURDAK VR \KWRICHG DGYRFDR. DQGSRIR AKDQIHWDAZ LOKHS 1P SURYH
FKIGHQY @YHY 7 1Q) 7 RIHAHUDOR KDVDQXP EHUR \KDUHG\HUYLFH DADQAHVEHVE HQRWDQ] DARQY
WDWARQYHGHDVDQHVE RINDQGDUHVXSSRUMGE\ DFRQUXKGEQAVLRP \WHUW | Z KRKHSVWHP VREXIG
DQGUH IQHH IMAQ) SURFHWHVDQG SURFHGXUHY
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& KDOHQI HVDQG RSSRUMQUARVI RULP SLRYHP HQW

WADQEHFKDIHQILQ) |RU7 U LQJ 7 RIHWHUMR SURYIGHRUDQ] DARQVZ M WHEQ) WP VXSSRUNKDNV
WH QHHGVRVXWELQWHUFDSDAW EXLGIQ) H I RW 7 KHHLY P MG XQAQ) IQWHCRQ SLR VX WP VR
KHS DR WHH MAQ) RUDQ] DARQVWE, [ MADI YIDE® Z KIFK P DNHVIWGLLEXOVRU7 U 1Q) 7 RIHMHAVR
KHS Z W GQ) WP FDSCAW EXI@IQ) 7 KHHLYDQHHGI RUIP SURYHG DFFHWAVRR FDSDAW EXIQHQ JUDQV
LCFOXEQI RQHVIRFXVHGRQDGYRADR. DQGRSHUDARQDOXSSRUM QRMHURKDIHQIHWOWKH. | DRHLVWH
W | VKRWIRI HVZ IMKIQWKH HDUD FKIGKRRGVHRVRU Z KIFK KIQGHWWHDP RXQAR P HWDVWSUR HVMRQDY
KDYHVR DAFHWI XQAQ) DQG SDUAASDMLQSLR HWRQDABHYHERSP HOWH | RUV & UHDAQ) DZ RINRUAH
SISHICHI RUHDUD HEXFDARQZ RX@ EHKHSI XOR ARP EDWKHWEI 1 1Q) FUMY

6RXUAH 7V [QIVRIHAMHURJ
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' XUQ) VKHS QDOMVR! 5 HIIRQDAFDSDAW EXLAHQI 3 LRWMPWERP P RQ&DXVH
& RQUXOQWVKHTB | RFEXVJ URXSVDQG LOMNYHZ VZ WK GLYHIH WEN-KRGHY
LOFOXAQ) QRQSUR! IWBDGHW LQWAP HADUHVY [ XQGHY JRYHUQP HOAR! [ LFDY
DQG KLI KHUHGXFDWRQ UHSUAVHQUIDWYHY

: KIBIVRP HIURXSVYRIFHG FKDEBIQI HVVR DAFHWQI DQG RUVWILQIQ) FDSDAW EXIQHQI HIRW DV
HWHUVHHNHYWRUSIRYIGHY  RIHWKLI KO KWIGNH. GFDOH [ RIVWDWR! | HHG DVROMRQVR KH WG
SURE®P V 7KH7KHRY R &KDQIHEHBZ [VAYIGHGIQMR RXUP DRUFDWIRUHY  IHDMRQKLSY NQRZ BIGIH
Rk WP V FDSDAW DQGI XQAQI DSSURDAKHY KLIK@IKWWQJ WKHWHQGVIQWENHKRTHUI HHGEDAN ( DRK
FKDIBIQJIHLQFOXGHVDQH, P SBIQEP HGGXUQ) &&:&&/RXWHDFK RUWUHAVHDURK RQFDSCAW EXIEHQ)
HOAARVLQERXWZ HAMUD3 HQQU DD

&+$/1(1*( 675$7(* < 5(68/7 .0 3$&7

9 RIFHGFRQFHQVILRP 3RWIQADO
WENKRGHYZ MIQWKH == UHFRP P HQGDARQAR m—)  3HPHYHGRXPRP H —)  &KDQIH VKLWOQWHVHARU
UHVHDURK SLRFHW DR HWMWH FKDAHQIH
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&$7(*25<

5(/$7,216+,36

,0 3% &7

* YRH WWRSRT\SJMVERH X \Q | HEWMWEM
EFP »S GSHEFS\EX | 11 G B ERH | VIR
I HYGRK I HYRHERG ERH FYNHWRK E Q SV

| UYNEFP RSRT\BIMW GSV

&+ S/ (1*( 67587(* < 5(68/7

IYXITHQ) LHDARQWKLSYV &UHDMLQ RUP DOSDAHIRU 7 KHQRBWRI IWHARULQ

EHVE HHQFRP P XQW GYHUHWINHKRGHYW/VR SIMWVEXUK VEWMEBHG %DAN

QROBWIRIIW 1QMP HADURV FRQYHQH FRQOHAWDQG DQGEURZ QRUDQ] DARQVEXIS

IXQEHW |IGHDMVRRI HVKHU FROQOHPVRQVZ WK I XQGHWY/

LOMP HADURV DQGHDFK RWHU

(; $03/(6

« 7KH3IMWEXUK) RXQGMRQY&RP P XQW o 7KH) REEHV) XQGVSURGXFHVDZ HH\D &DORU
_&ROYHIDARQVSIRMPWR | HHGS$ @UKHQ &RXQV &RP P XQW 6ROVMRQVI HDMUQ] GFDCSKIMOMURS\

UIMGHOVWHRSSRUMXQW VR GVAXWWHUGHDP VDG
KRSHVIRUWHUWHIIRQ

o SVWKHKHIKWR WH&2 9,  SDQGEHP IE 7KH) REEHV
) XQBVARQYHOHG IWYDAN( TXIW &RDDAR) DIWRXSR
UHVHDURKHLY JRYHLGP HOWR! | LFLDYY | XQGHY DQGSXETF
KHDOM R | IADY ze DP RQJ RIHLY 22 VIR DEGLHWWH
GQVSURSRUARQDMLP SDRWKDWAKH SDQGHP IFKDGRQ
6YX@QH DE®I SRSXOMRQVE

e HWR RIHDQG&RXQN KRAWERP P MRCHIBXETF
0 HMQIV Z KHIHAMW HQVKDYHDUHIX@UD \FKHEX®IG
WP HVR P HHZ I WHUFRP P DRGHLY

* $@UKHA &RXQNVFRQMHVD&RP P XQW $ GYRRY
YROLG| RUW YIRBIQFH SUHYHOARQH | RIV
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QRBWR W UHVHDUK. DQGFRQUXGAQ) H SHIV

e 6@BSHY 5RANS QYHIMW KDVD&HMUIRU&RP P XQW

(QIDIHP HOM P SRZ HP HOMXOQG' HYHBSP HQWN
68 &&( (" IQGRZ QRZ QUXBIIWDWARQYHH
FDP SXVDQGFRP P XQW WEN-KRTHY/

7KH) ,6$ | RXQEDARQFRQYHQHVD5 DFH ' MOELOW
DGYMRY ERDUGR! FRP P XQW P HP EHYDQGQRQBURI W
GDEHINMRKHS IXIGHWHI RXQEDARQYHTXIW H 1ROV

$VSDUAR IWERP SUKHOMYH3@Q :  HWR RIHDQG
&RXQN Z RINHGZ IM WENHKRTHYI LRP GYHUH
VHRRUAR FUHDM DEEWDQG LGHQAIVE | RUMH FRXQN/

7 KHYD, HU& HOMUVYXITHQ) 3 URGXPAYH3 DUZHIKLSV
FRODERIDAYHZ IV 3$ & VIXIKWHYLGHQRH EDVHG
FRIERDARQDQGEIMHG( P SB + HU DZ RIN RUAH
GHYHBSP HOM [ RW
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03387
* YRH WIVRSRT\SIWVERH VX \Q | HEVWMWE
887(* 25< EFP S GSEFS\BX | 11 G| B ERHI JNGVIRG
\I HYGWAK ' HYRHERG ERH FYNHRK E Q SV
5(/$7,216+,36 | UYNEFR RSRT\SIMW GSV
&+$//(1*( 675$7(* < 5(68/7
) DAQVDAQ) FRADERIDARQ &RQYHCHI RXQGDMRQ ) RXQGDARQVGRWRQ® KDYHD
DOQGFRP P XQFDARQ UHSLAHOMMYHY H SIRILP  XQYHIDOXQEHUMDQAQ) R WKH
EHVE HHOI RXQGDARQY RILFHY Z KRKDYHWHVDPH ~ FKDBQIHVVKHUI WDQAMHVI DFH
VKEMIPAP DUH, SHIRH EXVWKH. DORDUHLZ DIHR! SHHU
DQGJIUDQP DNQJ SURUME VADWILEVI RUVKSSRUNDQG
IR DNGQJ
(:$03/(6
¢ ) RUFHWRIQVXEMPWDIUHDVY @\HDWV 7 KH+ 1A DQ e 7KH$ WV( TXIW 5HP DIICHGSIRIWLP Z DVEMJICHG
) RXQEDMRQDOG SHHYZ [@FRP SOLHGRMVRQ VR UHVSRQGVR WHXQTXHQHHGVR DUV
FKDTBIQI VMDA LDOASDUYH.Y YREHG FRQAMOAD RUDQY DARQVUHDWIGVR WHSDQGHP E ) XQGHY
. _ CFURWWWHUHIIRQFRP P WGP RHWDQ P LRQ
WD DNHWR! © HWMLO3HOOX ODQDRI T HY v P X

/ HDLQQJ 1 HVZ RINVI RUIRXQEDWRQVEDHG RQWHU
| REXVDUHD

o 7KHCDARQDY WWDVHG 3 KIDOMURS\ 3LRMPWAYD
I LYH\ HDULQMDWYHI RUFRKRUVR! | XQGHW/VIR DEGALHW
WKHICKHIHWERZ HULP EDDQRHVIQWDGMRQDO
CQROBLR IMILDQR DNQJ SIDPARHY 7KH( 4 7
| RXQEDARQLQ SDVAEXBULY QM HWHGLODERSWQJ
WIVWSHR! DSSURDAK
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* YRH WVRSRT\SIWVERH VX \Q | HEVWIWEM
&$7(*25< EFP »S GSHEFS\EX | 1l Gl B ERH | INGVIRE
\I HYGRK Y HYRHERG ERH FYNM®K E Q SV

5(/$7,216+,36 | UYREFR RSRT\SIMW GSV

&+$//(1*( 675$7(* < 5(68/7
&UDAQ) SHHUVR SHHU 5HIXOUW RITHURSSRUXQUHY  3IWWVEXUK/QRQBLRILW
FRQQHPIRQVDQG GHE RUINV | RUQGYLGXDIVRP HHW HAR WP DQGIWDGEFHQW
FREDIXHVIQWHUNVHARY/ VHRVIRY/ DUH ERWMAUFRQQHAMG
(;$03/(6

o 3$&( RIHVWH/ HDGHUKIS' HYHERSP HOA&RKRUV
IRU32 & %UDAN ,QAIHRXV 3HRSGBIR &RBU
1 RQBURIIW( [ HRXWYHVVR UHAHYHH HRX\WYH
FROFKLQY

e 7KH&DFHDQG' MEIOW: HEICDBVHUHVIVD
FROIDERDAYHH | RWEHE HHOWH) ,6$ ) RXQEDARQ
7KH+HG ( QGRZ P HQV DQG7KH3 MVEXUK
) RXQGDARQ 7KURXIK IQ RUP DARCDY. HELQDLYDQG
LW DAAYH GLDBRIXH WKHVHUIRFUHDMVASDFHI RU
IXQEHY QRQBLR W DQGFRP P XQW P HP EHUAR

®DUQDERXWA WP LF LOHTXIMHVDQGEXIGQHZ “ofuli+ BIVOtd__od -
FRAAIRY/ * 7KHLRBRIWBHGHFH3WRIUP IVDQ  SHURQ
o 5HP D\H/ HDLQQ) VXSSRUIWQRQBLR IR DY} DARQY FRRUIABLRILDP | RUCRQSUR WWBDGHLY

LQVKH HEXFDARQVSDRHVIR DIMAQG FRQ HIHQAHVDQG

UHAHYH SUR HWMRCDCGEHYHRSP HOM WH. DUHDSDUV
R WHCHY RN

o 1 HIKERKRRG$ @HVFRQYHHVDE DUZHIKLS
1 HVE RINER FDSDAW EXLGHY/WDWP HHWP RQKO
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03387
* YRH WIVRSRT\SIWVERH VX \Q | HEWWE
887(* 25< EFP S GSTEFS\BX | 11 G| B ERHI JIGVIRG
\I HYGWAK ' HYRHERG ERH FYNHRK E Q SV
5(/$7,216+,36 | UYNEFR RSRT\SIMW GSV
&+$//(1*( 675$7(* < 5(68/7
) RULQ) BQJ ILP WKWQY ' HYH®RS FRKRUMW G 1 RQSLR WKDYHDFODUIGHD
FREDERUDAYHUHIMRQKLSV SIRIUP VWDNLHGQ) WP DERXWIKHYDOHWH. DGGVRWKH
EHVE HHOQRGSWR LW \ O/ DQGVHYHERKWH  QROSR WWHRVRUDQGKRZ \R

LOGLYIGXDORU DY} DARQVDQG SDUZHUP RWH | HRAYHD Z LVK
| DAQAMIXWUIHSDUQHUKISY — VIKHUSHHWY

(; $03/(6
e 7KHO F&XQH) RXQEDARQY/SIDPMFHR! FRQYHQQ o SOUKHY &RXQN IXQEHGI IRBICFH3 IHYHOARQ
VHYHQGDOH HRXWYHALHARY/ I RIAMAMRILCQHG S&RMERDAWYHY RSSRUMQWHVIRUP XOAS®!
UHDARQKLS EXLEHQ) RUDQ] DARQVR FRP HVRIHWHU VR SUHYHQW
o 3$&( XVHVIW.QMOWYHEHYFHVFDSDAW EXIGRQI MRBIFHIQCHMICDMGESDUVR WHFRXQW
SWRILLP \RIRWP DO HUHDARQWKLSVDQGVADWIL] H o 7KH) REEHV) XQO\88 &DEOWEERP P XQW
CERX\VKRZ VRP [ P [ HWKHURR@PWYHLP SDRW &RKRUNVDHD\ HDUBRQJ RSSRUMQW IRU

QHIKERWKRRG EDVHGQRQBLR IWVR FRTERIDMDQG
EXIGWN.OY
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03387
* YRH WIVRSRT\SIWVERH VX \Q | HEWWE
887(* 25< EFP S GSTEFS\BX | 11 G| B ERHI JIGVIRG
\I HYGWAK ' HYRHERG ERH FYNHRK E Q SV
5(/$7,216+,36 | UYNEFR RSRT\SIMW GSV
&+$//(1*( 675$7(* < 5(68/7
. QRZ Q) Z KIEK %DAN G ( QXUHVKDVWADIAN BIGDQG ) XQGHW SHHURWDQ DARQV
DOGUDAN HYIQ) QRSIRIW  %DAN VHMQI GRSIRIWDLH— DQGFRP P XQW P HP EHY
QHHG\XSSRURXMCHR HDW VR GFDM DLHDEGIVR GFDMDQGZ RN
$ GUKHD. &RXQN Z Vi DN BIGDQGYUDAN
VHIMQ SR IWRXMGHR
$ @UKHD &RXQW
(:$03/(6
o 3%&(&/QHZ SHIIRCDOQAMWRYRI &RP P XQW e 5. 0 HBRQIXQEGHGWH: HWR RIHDQG&RXQN
- HEHAQ] P D6 DZ VIXQEGHYVWR GFDM JRYHP HOYRWYG WHWIDMR KXP DOWHIEHY
RUDQ] DARQVWDNDHGRQI VRIGZ RINLQ _DIHARVIOWHRRXQN $ VP IDUP RCHORXGEH
FRP P XQWHVRI GHHGEXVWKDNHHG I XQAQ] XVHGVR DAWVHWWH QQGVADEHR Y4DAN GIGDQG

%DAN VHYIQ) RUDQY] DARQVRXWMGHR $ GUKHQ
&RXQW Z KIFK Z RXGQRARQD EUQI DMQARQVR
WWHVHRLI DY) DARQVEXWDAQMM FRQGHPARQVDQG
QHZ IXQAQ) LHOMRQWKISV
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4\8] VWIBRERVR LI RSRT\SINW GSVCRS|
X1 STTSWRMWMEXEW EZENEFP [ LS
S WWLI Q ERHLS] XI] GERXET R

&$7(* 25<

12: /(" *(2) 6<67(06

&+$//(1*( 675$7(* < 5(68/7

8 QGHUMBQEQ) KHH SHUAH ( QUXUHWDNQMLP HADUHV ) XQGHYDQGQRSLR IWNQRZ

R Gl HHQNQMP HADUHY DUHHD VR GRFDWA DQG\VKDW Z KHHVR JRZ KHQWHDUKLQJ
) X D VILZ \(;K_II-UJI-[ SHWWHYDUHFGDUD | RUFDSDAW EXL@Q IXSSRUV
Rl Z KDANWFROQWIMWAY FDSDHW ) XQGHWKDYHDP RWH
EXL@Q] WRURXIK XQGHIMIQAQ] R
Z KDWFRQWA WMV FDSDAW
EXI@HQ) DQGDUHEHWMUDE®!
VR DZ DUGFDSDAW EXLA@EQ)
IXQGV
(;$03/(6
e 7KH) REHV) XQOVYHWDQGFXIDMVIWERQXGEQN  « 7KH$IUFDQ$ P HUFDQ&KDP EHUR &RP P HFHR
' IUHARY Z I EDANI LRXQG ROFRQUXGEQWDQG © HWMLQ3 HQQX ODQDR HYDP HP EHUGUHRRY
[P V DVZ HODVVKHUNVSHADDAHY

o 7KH* HOMV&RBPWHIQ-DYHU&RXQN FXUDMVD
o 3$&( VIQWHSURFHWR RSWP [] 1Q) IWFRQUXGEQW QALHARY R FUHDWYHY
GLHARY VRVHIYHDVDUAVRXUAHI RUWRZ QH I RUV
EXVWR DOR EHAMAUUHVSRQGVR QRQSUR IWDQG I XQGHU
LQTXILIHY

e 7KH8 QYHMW R 3IMWWEXUWK KDVGHYHBSHG
UHVRXUAHVVR WDRNKRZ. WHXQYHUMW SDUZHWVR
EXICGWHFDSDAW R WHFRP P XQW Z IW WKLY
_HIDIHP HOAP 05 DQGE\ LOMULD® DAMMQI Z KHH
IVKDVKIWRUFDED \XSSRUMG EXIEIQI QRBLRI IW
FDSCAW
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$ FFHWLQJ JIDQAGREDW/DV &UHDWIRUH SDQGIXQGVIRU 2 WDQ] DARQVR! DOWSHVDQG

JUDWRRWDQGFRP P XQW ZKIEKQRQ  F ] HVDUHDEGIVR VXSSRUNKHU

EDVHGRUDQ] DARQY RLIDQY] DARQVDUHHDILE®H HIRUV

(;$03/(6

e &RP P XQW P HP EHYDHHDILEGIVRCSS® | RU7KH e 1HZ 6XQ5MQI RIHY) MDBSRORVIKIS BLIHWMG
&RP P XQW ) RXQGDARQR! :  HWR RIHDQG VR\P DODQGQHZ RUDQ] DARQY
&RXQNA/5 HYVE L) :  HWR RIHDIOG) XQGV

e 32,6( RIHVIRXU) MDBSRORVIKIS P RCHY
FRP SUHKHQUYH I IMADOSRQVRUKLS IQGHSHQGHQW
FROADARU SUH CSSURYHG.J LDQMHIMRQKLS DQG
WKQEDIDMWEQRH
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$ VSDUAR VWMH$ CDOMVRI 5 HIIRQDOADSDAW  EXIAAQ) SLIRWFW&RP P RQ
& DXVH & RQUXORQN GHYHBRSHG D FDSDAW  EXLA Q] UMRXUAHALHRARY DQG

DQLOMDRAYHP DS UHSURMHOALD WH CDWD

&DSDAW EXLGHLY I HBQR \VHYHIDJFDWIRURV 1 XQGHLY KLIKHUHGXFDWRQLOWMAMRQY CEWDUHY

JRYHLGP HOADQGLQMP HAIDUHY RUDQ] DARQVANH3$ &( WDABLRYIGH YDURXVWSHVR! VXSSRUV 7R
GDMWHVHFDSDAW EXUEHLY/ & &8 UVHDUAKHG WENHKRGHW/WURXI K LOMUCHAHDUAK DQGDVNHG I RU
VIXJJHRQVGXUQ] | RFXVILRXSVDQGIQMIMHZ V ) RUFRXQARVZ KHHWHHZ HH@WHJIDSV IH FRXQARY

Z IR, KLIKHUHEXFDARQLOMMMRQV QMG &8 FRQGXAMG DEAVRQDY. HE VHDURKHY , QVRVBOWH
FDSDAW EXI@Q) IMRXUFHVALHARY DQGP DSIGFOGH XQTXHHQMEHV

© ouzoms
© 917 &DSDAW EXIEHQ) 5 HVRXUFH' ILHRVRRY
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' HIQWRQRI FDSDAW EXL@EHQ)

( DAK HQM! LOWHFDSDAW EXIEHQI GLHARY LOFOXGHVWHJIHQHIDONVSHVR VXSSRUWVKDWKH. SURYIGH

) RUH DP S®! Ll DQLOWMP HADW SIRYIGHVVADMILE SOQQQ) IMWZ DVGHMIQDMGDVSLIRYIAQ) &P MRQ
YMRQ VADMI\ 8&&& GH LOHGFDSDAW EXIQHQ) EURDAD WICN.QJ DERXVWIKH YDUHW RN FDSDAW
LHDWIG QHHOVWIDWRLI DY) DARQVKDYH DQGDQ. VXSSRUWKDAZ DVRAMGHWILYI LDP HZ RINLYGHVRUEHG DV
ERWIHUE 7 KHFDSDAW EXIQHQ) GH IQWMRQVIGFOGHG

0 DMRQ 9IMRQ WD\ 3WRIUP ' HIYHY P SDFW

 EWDMIIE30QQQ) . 3WRIUP GMIQDQGGHYHBSP HOW

e 6FHIURSDQQQ) + (YDODARQ

* 2 DXl DARCDIDARMP HOWN EWDWULE 5 HDMRQWKISY

* 2 LD DARQDUEHYHESP HOW . &RMERDARQDQGVWDMILE UVAXKRMUQY)
* RYHUCDGRH  / HOGHUKLS e 0 DINHAQ) DOGFRP P XQEDARQY

e/ HOGHUKLS GHYHBSP HOW . $GYRTA

o YRDLGGHYHRSP HOW —

o ([ HXAWYHWDQURQ

) FDOBSROVRUKLS

5 HVRXURH' HYHBRSP HQW
o ) XQGGHYHRSP HOW
o YMOQHWSDQRQ) | RUHYHXH JHQHIDAQ) DRAYMEN

QMR SHDARQY 0 DQDIHP HQW

e +XP DQUAVRXUFHVP DQDIHP HOWDQGWIIQQ)
) LQDEADCP DIHP HOW

e 2 SHDIRY/

o 7THKQR®I\ DQGLQRWP DARQM WP V

« ) DAV SOQQQ

e / HIDOMXHV

e 9 ROQMHULHFUXWR HQNDQGP DQDIHP HQW
e &RQYTPWHROMRQ
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FDSDAW EXL@QI UHVRXURHVDUHFKDEBIQILQ) VR GFDM

QWP VR FDSDAW EXU@Q) WHUHDUHP DVRUNGQRZ B1GIHJI DSVIQERWK WHFDSDAW EXIEHQ) UVRXUAH
QAUHRY DQGWHJIHHDOXQEHUWEQAQ) R FDSDAW EXIQHQ) VKSSRUV

e 0 RWIADSDAW EXL@HY/ GR QRWSRWWHFRWRI WHUMHYIFRVRUH DR Z KDIWKH RITHU P HDQLQD
WO FKDBILQ) VR DWAWWHWSHRI VXSSRUAWMDNOM P HADURVRITHU

e ' XUQ) WHIOMUYHZ VDQGI REXVIURXSV IMEHDP HFBDUWDNMHHDUHP DQ. ,Q RUP DAHVRXUAHV
WWRVHWDDUH DYDLOE®I VIR QRISUR WWKLRXI K LHDMRQWKISVRUZ RUGR! P RXVWK 7KIVWSHRI
LQ RUP DARQLY OAMMGLOWH QRWMVVHPRQR! VWKHFDSDAW EXIQ@Q) 5 HVRXUAH'  LLHARY

. H 6MWVRI , QMIHW

o $@UKHY &RXQN ,QWAP VR IXQGHY IQMP HADUHY DQGKLIKHUHGXFDWRQLOMMARDY
$@UKHQ FRXQWV KDVWKH KLI KHWARGAHOADARQR! UHVRXURHV

e ( DAK&RXQN/0 DVRUEIW ,QQHDUD DOFRXQANVVMMGHG WHUAVRXUAHY  Z KHKHUWH DUH

LOMP HADUHY | XQGHY LOMIMARQVR! KLIKHUHEXFDARQ RUFDSDAW EXI@HY/  DUIHIURXSHGIQWH

FRXQN/@UIHWWAW 7 KLVIVHVSHADD [P SRYBQMQVHYHIDAXWDAFRXQARY VXK DV$ UP \IWRQJ DQG

) D HAWM Z KHH&&& AGQRWVRFDWMDQ. UHVRXUAHVRXWGHWH G HARMHY 7KLY GDYHVOLIHDUDY
R &DSCAW EXL@IQ) GAVHIVE) RUH DP SO &&& AGCQRNVRFDWMDQ. FDSDAW EXIEHQ) UHVRXUAHY
EHE HHQ. IWIQQQ) 1Q$ P VARQ) &RXQW DG, QADCD 1Q,QADMD&RXQN FHDAQID P LGIDUD
Z IWRX\WNQRZ QFDSCHAW EXIEHQI VXSSRUW
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o 7KH&IW R 0 ROHHD 2 QWHERWGHUR : DKIQIVRQDQG: HWR RUIHDQGERXQAHV WKLY DSSHDUAR
EHDNH IQMIHPARQSRONRUVHIFHAVRWHO RQODMA Z W8 QWAG: D R 0 RQ9 DM
BRXVZ HWMLQ3 HQQX ODQD+ XP DQBHIMEHY DQGWHO RQHAWHQ3 XETE/ LELDY

o 7KH2 KIRDQGY%-DYHUS LYHY/ / HDAQJ [ LRP 3 IAWWEXUIK LOIR Y4-DYHUE RXQN FDSCAW EXI@Q)
UHVRXUPRHVFOOMMUDERQ) WH2 KIR5 LYHU XQAWQMIHRNZ VK WHYDYHUS LYHU 5 HVRXURHV I RTRZ
WKDVW/4-DYHUS LYHUQRUK EXWESHUR! | LQWHWDQUMRQI LR %4-DYHU&RXQW VR/ DZ LHQFH&RXQW

2 SSRUMQWHV

2 LDQ DARQVERQOHAWGVR 1 HE RUNV [H RUDQL] DARQVRUHQAHVWDWES [QR OLIHU WIDMRU
QAR IGHQHE RINVR! SHHY 7 KHVHLGFOGH

o &RP P XQW $ PARQ$ JHGAHV &$$V &UDMGIO VRILIKWAHZ DURQSRYHW &$$VDH
FKDUHGZ WK KHSLQ) BZ LGFRP HUAMGHOWIQWHUGHMIQDWMGIHRIWDSK. AW RUFRXQN Z IWK
EDME QGHFHAMHY 7 KHHLYDQDARY LGHQHVE RINR! &$$V

o 3HQQBVIMS QYHMW $VWHOQGIWDQAKQYHMW R 3HIOU ODAD 3 HQQBVBMLYUHTXILHGVR KDYH
DSUHVHQRHIQHYHY FRXQN

o 8QWG: DV $ORXIKWHS QWG: D R 6RXMZ HWMUD3 HIQX ODUDHIRP SDAVHVP XOAS®!
FRXQAHVDQGSDUVR QRUK 2 KIR WKHUH DUHVHYHDORRXQUHV VKDWAME@KDYH WEQEDEQH [QAYIGKDO
8 QWG: D VIRUMHUFRXQAHY 7 KHHDUHDXQTXHDMAWEHDXHWH. KDYHERW DGHHS
NQRZ BIGIHR WHULQEYIGXDIFRXQVA/GHHGEVDQG DAFHWAVR WH@UHUS QWAG: D GHE RN
> 3GDHQRM: KIGIP DQ 8 QWG: D VDUHDORJIWDQR DNHY LY GREXP HQNDWUIRU] HVWHP DV
LOMP HADUHY

&RXQW &RP P MRQHWDQG RWHI( BRMG?2 11LADY ' XUQ) WHSLIRWPMMHVHWSHVR GDGHY

HP HJHG DVVARQI DWHVI RUXQGHIWEQEQ) QRARQD WKH UHVRXURHVDYDIDEGIVR %N GIGDQG YDA
VHIYQI QROSUR IWEXVWDOR VKH SCFHVVRVES LQI RUIUHDMMAP SDPWBKRX@3$ &( GHAGHVRIRFXVIW
DMAQARQRQVSHAL LE FRXQARY HBRWMGR! | LIFDYDUHDSUP HIURXS | RURXWHDFK
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$ @UKHQ &RXQW

-RANQ T HEWW
, MLI V) HYGEASR -RAMAY SRV

* SYRHEXBRW

$@UKHQ &RXQN KHKHDUAR 6RXVZ HWALD
3 HQOQW ODQDY/QRQBUR MHRVRUDQGVKDVD
GQVSLIRSRUARCDMD KLIK QXP EHUR! IXQGHWY
XQYHMWHY DQGIQMP HADUHY FRP SDUHG\R
VXURXQEQ) FRXQAHY 1 RARQD LVWHHDQ
DEXQADQFHR! FDSDAW EXUEHQ) UVRXURHY WH
DUHJIHRIUDSKLED® FOMMUHGLOGRZ QRZ Q
3AWEXUK DWKHPHQMUR WKHFRXQW/ 2 |
SDUAEXQULOMHW/VKHP XOASTAW R
| RXQEDARQY P RWR! Z KLFK | REXVWHUHQHUI LHV
VQIXOUD RQ$ UKHY &RXQW ,QDEAMRQ WH
XQYHIMHY VHYHIDOR Z KLIFK DUHP DVRU
UHVHDURK LOWAMWRQY FDQSLRYIGHWHNGRZ BIGIH
DQG SHRSGISRZ HIMDWRBR IWQHHG
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$ P VWRQJ &RXQW

-RANQ I HEWW
, MLI'V) HYCEASR -RAMAYASRW

* SYRHEXGRW

$ P VARQ] &RXQN LVAKDBIQJIHGE\ DORNR
HEXFOWRQDAHRXURHVDQGR! FDSDAW EXI@HY W
LVRCHR! WHIHZ FRXQAVIQBRXVZ HWMLD
3HQOQK ODADZ WK QRKLIKHUHGXFDARQ
LOMMARYY :  KLBHWNRGIFDSDAW EXI@HULYWH
5IFKDG* 6Q GHUKO0 &$ IVKDVDQRWEGIDWHW
LOWKHS UP WRQJ &RXQW &RP P XQW

) RXQEDARQ ERM Rl Z KIFK DIHBFDMGLQ

. MEQQQ) :  KIBIHFRXQN ERGHYRIWQ
SURKIEMRQSURI WI LRP UHFHYIQ IXQAQ | LRP
| RXQEDARQVIQ$ UKHY. &RXQN WHSLR [P W
VR GRZ QIRZ Q3 MVEXUIK P HDQVWIDWORQSLR! IW
FDQMA@IBIYH_DI HVWH LOMIDRMDIDQG VRADO
FDSVEOQ$ UKHQ &RXQN/
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) D HWH&RXQN
RAOQIHEMW  , MLI V) HYGDABR  * SYRHEASRW
-RABE SRV

| RFDWG DBRQJ WHVRXWKHUD3 HQQW ODQDERWGHU
ZIW: HWO LLILQD ) D HMA&RXQW LVXQTXHIRU
IWDFFHWAR GHE RINVRN FDSDAW EXIGHLY

EH RQGWHFRXQN ) RUH TP SGI MVKRP HVR
3HQQBEVIDMY) D HMA&DP SXV EHFDXVH3HQ
6VMLYDOQGIWDQAKQYHMW IVIVUHTXILHGVR
KDYHDSUHVHRHLQHYHY FRXQN IKURXIKRXVKH
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WM P HDQIQ) WDWMKDVWH FRQOHARQVIQ
SOFHVR P D\HIQARGXPARQYDALRWFRXQARV
6LP LOWD 8 QRQMZ QDORKDVWKH) D HW
&RXQN &RP P XQW $ PMRQ$ JHQR  Z KIFK LVSDUNV
R DQDAR IGHCHE RINR FRP P XQW DPVIRQ
DIHQAHV YHFDXVHWKHVHRU DQL) DARQVDUH
FKDUHGZ WK KHSIQ) BZ LOFRP HAM] HQVZ IWK
EDVE QHHGV WH) D HMW&RXQN &RP P XQW
$PARQ$ JHGR LVAXUHD DUAVRXURHIRU
XQEHUMDQEQ) WHXQTXHAKDBIQIHVDG
RSSRUMQUHVWIDV/ADFN UAVGHQWVI DFH
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* LHHQH&RXQW

-RANQI HEAWIW |, MLIV) HYCEASR  * SYRHEASRW
-RAMYXBRW

BINDMGLOWHVRXWZ HAMQFRIGHUR WWKH WM
* UHHQH&RXQW WMP LMUWR) D HMA&RXQWV QLW
JHRIWDSK\ DQGIWDYDIMEG UHRXURHY + RP HVR
WH* UHHCH&RXQN 8 QWMG: D DQGWH
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&RP P XQW ) RXQEDARQR! * LHHH&RXQW
QROSUR WILQWKLY DUHDKDYH DFFHWAVR UAVRXURHV
DOGIXQAQ) @ MAGDVWKH P D EH: D QHVEXU
8 QYHMWAAHYFH®DLQQ) GHSDUR HOAVDOR
DQDWHWR CGRQSUR IWLQWHDUHD DVIVBDILY

WXGHQWZ IVK RU DQY} DARQVVKDACHHG DAGAVRCDO
FDSCAW




3$&( $1%$/<6,62) 5(*,21%/ &$3$&,7< %8,/' ,1*

5(6285&(6 %< &2 81 7<

, QEADQD&RXQV

-RANQ I HEWW
, MLI V) HYCEASR -RAMMAYASRW

* SYRHEXGRW

2 GHR WWHP RWHDWMLD FRXQAHVMXAHGLOWH
$CDOMVR! 5HIIRQDIFDSCAW EXIQHQ) 3URWRNV
FDSDAW EXLQHQI UHVRXUAHVIQ, QAIDCD&RXQN/
|RTXZ DMP LOUIHRIWDSKLE SDMALD LOWDNKH
DUHSUP DU® GADMGLQWHOUWHWAW ,QADCD
7KH,QADQD8 QYHMW R 3HQQU ODQD

( [ FHIIGAHLO( QAHSUHQHXUDGD HDGHUKLS &HQMU
LVDXQTXHDWHWYR WHFRXQN DVIVWXSSRUNV
ER | RUSLR MWDQGQRQBLR IWE\ SCAQ)
WXGHOVLQR RUIDQ] DARQVR SLRYIGHEXMGHW
DWWEQRH
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YHDYHU&RXQWN

-RANQ I HEWW
, MLI V) HYCEASR -RAMAYASRW

* SYRHEXGRW

8 QINHWHP DVRUW R RIKHUFRXQARVIQ

6RXVWZ HWM.Q3 HQQX DD %4-DYHUKDVVHYHIDO
P DVRUAMINVZ KHUHFDSDAW EXLAELQ) UAVRXURHY
FOMMU $ P EUGIH $ @rXLSSD WH

5 RAKHWMU %4-DYHUS UHD DQGY%4-DYHU) DA $V
VHHQIQWHP DS CERYH WHVHAMHVFUHDMDURDG
R UHVRXUPAHVKDWARQQHPB MWVEXUI K VR VKH
%-DYHU) DOVDUHD :  KIB1%4-DYHU&RXQW Z DVD
SRIQAR LOMHIVRUKLY SURMPAGXHVR IWKLIK
QXP EHUR %DANUAMGHQV IWGUHQXP EHURI
LOWAP HALDUHYDUHDOR QRWE®! DVIVKDVWH
VHFRQGP RWIQMP HADUHVR DQ. FRXQW/
\XUH HG
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YMBIUE RXQN

-RANQ I HEWW
, MLI'V) HYCEASR -RAMAYASRW

* SYRHEXGRW

8 QUNHIWQHIKERUVR WWHHDWARAUBIUE: RXQN LV
JHRIULSKIFD® QVFRQUHAWGLRP. $ @UKHQ,
&RXQN Z KIFK QQHVIWNRXWHLQERWGHU W
UHVRXUPHVFOOMMUIQWHAW R 96MBU LOWHQHDU
FHOMUR WHFRXQNV DQGWHUHDUHVE R QRWE®
DWHWIQYSMBIUERXQW ) IMBASSHY 5RAN

8 QLYHIW/YMBIUBXAHHG & HQMUIRU

&RP P XQW ( QIDIHP HQMVEDMGLQGRZ QRZ Q
YXVBIUDQGZ DVRUHDWG\R EUGIHWHJIDS

EHVE HHQWHFRP P XQW DQGWHXQYHMW W
SXEQESIRILDP P 1QJ | REXVHVRQFRP P XQW DQG
HARQRP LE GHYHBRSP HQMARP P XQW RXWHDFK
DQGALYLF HQJ DIHP HQARLI DY} DARQDOMMHIWK
DQGADSDAW EXIE@Q) DQGWDIQQ) DG

SUR HWIRCDGEHYHERSP HQW, QDGAMRQ %XVBILY
KRP HVRWH$ @DQRHI RUL RQBLR! VB HVRXURHY
Z KIFK IVGHVRUEHGDVSLRYIAQ) & | RUEDE®!
DGP LQMADAYHVHIYERVVR DIHGARVDQG
JRYH.QP HQBOHQAIHVR DOM] HVé
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| DZ (HQFH&RXQW

0 HUFHUDQG( UH&RXQARV ) RUH DP S®i ( UHS$ UV
ROQIHEMW |, MLIV) HYGHBR  *SYRHEASRW  DQGEXOMUHHIFRP SDWHV/ [ LHFH&RXQN

“RABYABRY Z KIBIWWH&RP P XQW ) RXQEDAROR © HWHMLD
3HOO ODQDVHYHVERM0 HIFHUDQG/ OZ UHQFH
$ OMRXIK UIVRXURHVIO)/ [ UHQFH&RXQN DUH &RXQAEVH FOMYHD ) LD / D7 UHOFH&RXQW
FOMMUHGIO1 HZ &DWBI WHCRUIKZ HMMLD KDV QUIEDQAQMBRXOFDSMIAOWHIRP R
SRUMRQIQ) R WIVFRXQN P DNHVINEMAGRWD 3HODBVIW/ DZ UHOFH&RXQWN DOG:  HWR LOMAU

ARP SDUMRQVR VRXWZ WAL 3 HOM GDQID DQG &R®UH
P HDQVWDWRI WQJ UIRXSHGZ IWK GHIKERUQ)]
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DWKLQIVRQ&RXQN

-RANQI HEAWIW |, MLIV) HYCEASR  * SYRHEASRW
-RAMYXBRW

, QFROADWYR RIKHUXIDORXOQARY : DWKIQIVRQ
&RXQWN KDVDUHDWYHD KLIK DP RXQAR FOSDAW

EXIA@Q] VXSSRINQWHIRWP R XQYHIMHV

&20021 &$86( &2168/7%$176

LQMUP HADUHY DQGI RXQEDWRQY , W, JQW
YXMQHW, GRXEDRUYWHUHVXOWR DSDUIAHUKLS
EHVZ HHQWH&RP P RZ HDOK Rl 3HQQX ODQD
WHEIWR : DKIQWQ: DKIQIVRQ&RXQN DG
;. DKIQIVRQ - HIHVWRQ&RMUH DQGWXVVHIYHY
DVDP H-MQJ SOFHRI RSSRUMQW | RUMRVHIQWH
QRBLR DG RUSLRI WHRARLYY
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HWP RIHDQG&RXQN
ROQI HEMW  , MLI V) HYGEXSR  * SYRHEXSRW
-RAMYAGRW

$1WUS @UKHQ &RXQNV :  HWR RIHDQG&RXQN/
KDVWHP RMNQMIMARQVR KLIKHUHGXFDARQ
Z KIFK LOFOXGH6 DO/ LOPHOM RTUH 6HRQ+ LOD
8 QYHMW DQG7KH8 QYHMW R 3MAVEXUIKYY
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* UHHQVEXW FDP SXV :  KIBIHDRK KDVIWRZ Q
FRP P XQW HQIDIHP HOQAVADWMI\ | RUH DP SO
BHRQ+ L@/:  XNFK & HAMUI RU( QAHSUHHXUDO
2 SSRUMQWHWDIQVARP P XQW P HP EHWIQWH
IQMFDAHVR! WP DAEXMQHWRHDARQDQG
GHYHBSP HQAV WHVHKLIKHUHGXFDARQ
LOMIMARQYDUH\VSUQIERDLGVVR RSSRUMQW LQ
WHIRWP R LQMBRMYDIDQG\RADIDSMIO
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Y-DYHU&RXQN VDP RMD IXWIDOARXQW WRXIK QRADSDUNR 3MWMEXUIK Y4HDYHU&RXQWN LVRIWAQ
DWRADMGZ IW WLYAW/JUHDWMUP HARSRQAQDUHD :  KIBGIIWSWR [P IW WR$ @UKHQ &RXQW P DCHIW
USHIRUFRP SDUMRQ %4-DYHUHP HIHGDVDFOVHWXG EHFDXVHIVKDV D KLIK %6DAN UMM GHQUWR %6DRN

VHIMQ) QRGBSR IWDAR

' HVSMKDYLQ) QHDUD %DANUMGHONV IVKDVRQD  %DAN VHUYLQJ
RUDQ] DARQV 7 KLVIMKHVDP HQXP EHUR! RUDQ] DARQVDV) D\ MM
&RXQN Z KIFK KDVDP HH DN UMGHQN

0 HKRGRBI\

8&8& FROGXAMGIOMYHZ VZ WK 94-DYHU& RXQN HOMAHY IQFOGEQ] JRYHLOP HOAR | LELDY EXMGHW
RZ QHY DQGQRQ SWR IMKHDGY DQGOSSIRDAKHGDVRBAR  %4-DYHUSRXQN WEN-KRTHLY &&& DOR

FROXOMGWHS 6 &HMVXVUHSRUIWDQGRWHU:  HE VRXURHVUHDWG VR %4-DYHU& RXQW
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. H 6VENFHKR@HY/

VWP SRUBQNRNHHS LOP LOGWHGEYHWHUIRBVR WHSUP DY WEN-KRTGHY/Z KRDUHLP SLRYIQ)
FDSDAW EXU@Q) H I RIWIQWHUHILRQ 5 HVHDURK UHYHDBIG I URXSVKHSIQ) Z W FDSDAW EXICQ) HIRUV
LQYHDYHUERXQWN LQFOCGH

o * LDGXDMWXGHONVKHSIQ) %4-DYHUFRP P XQUHVZ VK WIRKQFEDIDWMWECFRH FDSDAW EXL@IQ) DQG
WDIQIQJ HIRUW

e 1 RQ SWRIIVKHDGVDPWQ) DVIQMP HADUHVI RUIQRIHDVHG GLDERI XH DQG LQWDWYHVEHVE HHQ
QROBLR IWDQGI XQGHY GRQRY/

e 1 RQ SWRIWH HRXVWYHP HQ/RY/DWMAQ) QRQ SLR VKHDGVIQWHUFDSCAW EXLEQ) HQGHDYRY/

e (P S® HJEDWHGRWDQ] DARQVAQYDWQ] %4-DYHU& RXQNV FRP P XQWAVVR KHS WDLOQ DQG DWMWV
XQP SR HGSHRS®!

e &RP P XQW RUDQ] DARQVSIRYIAQ) RXWHDFK DQGWIKQFDOADIQQ) QHHEHGI RUDSLR HWWMRQDDQG
FRP SHWMQAZ RUINIRUAH

e PP LIWDQAVHIYLQ] RUDQ] DARQVKHSLQ] LP P LILDQWARP P XQWHVEXIES QHVE RINVIRUILRZ WK
VHEXUW DQGIUHDWMUHP SB P HOARSSRUMQVHY

* RYHUOP HOR! | LEHVHQUXUQ) WDWIR LOGAYIGXDOUHI DUEBMWR Z KHHWH. FRP HILRP VGBI VEHKIQG
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&KD@BIQI HVWDW/AHDYHU&RXQWN ) DAHV

' XUQ) WHOWYE R\ HDW H | RWKDYHEHHQP DGEHVR LOWI UDMVKH\HI UHI DMG DQG [QWHZ RUBVR RH
UHILRQDANRQ SR IVKHDG &KLIK® BRHGEFRP P XQUHVR! %4-DYHU&RXQN 6VENHKRTHYKRSHVR
FXQWDMDFRP P XQW Z KHHURMGHQW  IDKHUWDQLOGXVAL WFRRQY  DUHWHDXWRWR WHU

FRP P XQW YIMRQ 7 KHFRXQN/I LDJP HOMG BQGVADSHKDVR WIQEHHQDEDUUHMWRKHSIQ) %32 & GG
QRQBR IWJIDIQDWARQIHUI RRAQ] | RUIMVRXUFHVDQGI XQAQ) 7KLY GHYHESP HONFARXSBIGZ WK

FRP SHAINRQDP RQJ %32 & BGIGQROSUR! W1 RUVFDQAHVRXURHYDQG WHI DRAKD4-DYHULVQMB MVEXUIK
Z KIFK P HDQVOM/DIMAQARQI LRP P RIHSLRP LGHQWXQGHYDQG QRQBUR IW KDVKIQGHHGJIWRZ WK I RU
%DAN VHYIQ) RUDQ] DARQVIQY-DYHUSRXQW & XULHOAD WHUHDUHQMHGRXIK RUIDQ] DARQVIQWH
UHILRQKDVWKDYHWH FDSDAW VR EUQ) UHVRXUPHYDQG VXSSRUYWR DOWHFRP P XQWHVWDANH-GWHP

$ GAVRQD® %DAN VHYIQ) RUDQ] DARQVIQWHUHIIRQFRXGEHH IWURP P RIHH WIQULYHURGRXWRI
WIKQFDIDMWEQRH LQMDAYHWDWIHQRMIP IWGVRIXQEQ) DQGSWRIP P 1Y

6VIBQGRX\V2 LI DQL] DARQVIQYHDYHUERXQW&/1 RQSUR WS HRRU
9%4-DYHU& RXQW UMGHQWDQG BDGHYDIHARP P WWGVRWDQU RUP LQ) WHUFRP P XQW | RUVHEHMAJ
. H FROMEXVRU/VRWLYH | RUINGQFOGH

e 5LYHZ VH DQIQMP HADY L[QWHYDYHUUHILRQWDWKDVSURYIGHGFDSDAW EXU@Q) | RUDERXW
QRCBUR IWILQWWH DUHD DQG DUH SRVHG VR FROAQKHVRR VIXSSRUNKHHARV WP LQWHFRXQN

o 7KH* HOHMV&RMPWYHDP VR FUHDMP RUHLQQRYDWYH DQG FUHDAWYH\SCAHVI RUBFDIDUAKNY
e 7KH(P S® P HO/2 SWRQ&HIMUKHSVEZ LGFRP HIDP LOHVILQGHP SB P HQW

e &ROQEAN/HDYHUO DB\ VXSSRUVIDP LCHVIQRIMY

8 Q RUNQDMD %4-DYHUS RXQN&/%DAN GIGDQGYDAN VHIYLQ) RUDQ] DARQVDHIHZ DQGI DUEHE HHQ
DQG | DUGMWFHQADT HEWDQWHRQHVIQ3 MWVEXUIK , QRIMHUZ RUGY IWFDQEHGLI LEXOVRUP DQ. %DAN
®GRU DY DARQYDQG UMGHINMVR I DLQDFFHWAVR WHVH QRQSUR IWRUEHDZ DUHWDWKH. H MV
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6RP HRI W{HVMHJIDSVDUH

. H WINHKR@HWY/ DQG RWHY/

LOMHWGLOKHSLQ) %4-DYHU * /DANR GUPXOWMEQERE HHORBLIRIW
. . W LQMP HADUHY DQGI XQGHWY LQYHWRY/

&RXQNV H SDQG DAW ) HZ %32 & BISQROSLR IWFRP SDUHG
EXIAQ] HIRWHXQZ RN VR Z KW BIGCQRQBLR IWIQY4-DYHU
VRZ DLGVI LAY VIKH I DSVVKD ERQV

QU FIHQMMVIZP RQYJ QRGBLR WDQG
FDQLP SHEHSWRIUHW QY

, CDCHTXDWA SOQQLQJ VRROVR | DADADM
6RCX\AR(?\/ FOSDAW EXI@IQI DP RQJ RUIDQ] DARQV
7 RARP EDNMHVH KD LQ) MVMDARQY VHYH DO LH FRP P RQFBIQEY/

94-DYHU& RXQWV QRQBUR IMVENHKRTGHLY/
SURSRVHGWHI RTBZ 1QJ VROMRQY

o ,QFUHDVH&RW 6VENHKRGHU( QIDIHP HQW &RXQN QHHGVVHUYIFHVDQG UAVRXUAHVGAVMGRW
7 KHQHHGI RUDFRQYHQRUZ KR FDQLQWUI DM ILRP WRVHLQP RIHXUEDQDUHDVANH
Y4-DYH A/ MEBHG QROSUR IWDRRWIDADD 3IMWEXUIKADQ | XVIKUHDSSURDFKHVVRR VXSSRUN
QHVDQG WHUIWHQWH QHE RINVDRLRW WHUHILRQQHHGWR XQEHUMIQG WH
WHHRM WP LQMIHPMRQVR! LDFHDQGFOWDVRH

QROBUR IWBDCHUMKDUHG DQGKRZ WWRWH

* 8 STVW4-DYHUIERXQNS/ MACRHW W/ LQMIHPARQVGLIHUILRP $ @UKHQ &RXQW

[P SRWEQWR EHDUIQP LQGWH FRQM WQ
Z KIFK %4-DYHU& RXQN H MWV %4-DYHU
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e 6KDH. QRZ GIGIHWIRXIK3HRS®I1 HEZ RUNV 1 RGBSR IWFDQHWEEQK YREQMHUICHE RINVWDWV
SURYICHGHRIBIGNQRZ GIGIHR %4-DYHS/ UKWDADQGVHDEH DQGFDSDAW  EXL@ Q) SRIMQADO RUW
QRABWIR IWWLRXIK 1Q RWP DARQJIDWHUICQ] \KDUQ]

o * LYH7WKXWZ P H 1 RQBUR IWBDCHIAKDHG\WWHQHHGVRR P DQDIHH SHAVBARQYI RUGQRHDWHG
SDUARSDARQR! QRQBUR IWDQG RMHURLI DQJ DARQABDCHY QGHHGWP HVR EXLESWKHUFDSDAW DQG
VWKV VRQHI4-DYHUS RXQW GDGHUMIG &7 KHOANR! WP HDQG SDAHQFHQHHGHGVR JHWR WWDW
SROQE , KDYH P ROMVR WKWEXLTILQ) WDW QHHGVRGREH RUH, JHAR WDABRQARI
FROERDARQG

o 7DSIQR( [ MAQI 3 HRS®I3RZ HU < RXW VKRX@ GHYHUEH XQEHHWAP DMG DVDFUMFDO DRRULQ
EXL@Q) JUHDMUFRP P XQW FRKHVRQDQG XQEHUAMIQAQ) |, QI DRVSHURGQHI4-DYHUSRXQN KHDG
QRQBUR WP HHWDWHI IRQDOFREI HFDP SXVHVVR HOKDQRH GVAXWRQVRQUAVRXUAH CFTXMWRQDQG
| XQAQ) DAZ |QEHH WL HMGARP P XQWHY $ QRWHUYA4-DYHUS RXQN GDGHUQRWG\WWDVWIKH
WXGHOVIQWHUVRZ QFRP HIURP GYHWH EDANI LRXQGY DMAQGWHVDP HSUP DU VFKRRY DQGJIHW
DERQJ YHY Z HOWRIHWHU 7 KHHLYDKRSHWDWKHVH I X\WWUHGDEHY/Z LQEUQ) WHFRKHMRQGHHEHG
| RUMHFRP P XQW

7 KUHH%DAN GIGRU DQJ DARQVKDADUHDOHDG, \VSHALLFDIM DEAHMQ) WHQHHGVR! %DANURGHQVIQ
%4-DYHU&RXQW DUH7 KH) LDONIR&HAMU Z KIFK KHSVEZ LOFRP HICP LOHVR FRRUIDIQDAFHAAR
HEXFDWRQDORSSRUMQMHY VIXFK DVDFRHVWAVR GFDORRP P XQW FRTBU HVDQGXQYHMMHY Z RUIN RUFH
GHYHBRSP HQADQGWIOIQIQ)  7KH) DQNIRE&HMUKDY SDUARSDMGLO3$ &V, QMLYHBHUYLFHVFDSDAW
EXI@Q) SRIUP  &$6$ 94-DYHUERXQN LVDQRQ SUR IMRLI DY} DARQWDWHRKIW YROQWH/ DV
DGYRFADMVIRUBZ. LGFRP H%32 & | RAMURKIGLHY ) LODD 75$,/ 6 KHSVSDYHWHZ D |RUDVP RRIK
UHHOM LQWR SXETF @ HI RUYDANDQGY4.RZ QUANLQIQ) A HQV
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&21&/86,21

%-DYHUS.RXQN VD UHILRQKDWKDV
VKH SRWQADQ RUJ UHDWAUFDSDAW
EXL@®Q) HIRW

\WUXUDABRFDAWRQ DQGVKH | DRVYKDMNA QA
3WWEXUIK KDYHEHHQI DRRV/WKDAZ HH\KDUIHG
B\ LOMYLHZ HAVWDNKDYHFRQMEXWGVR WH
@R FOSDAW EXUAHQI HIRWV ) XQAQ) R
VXSSRUNFRQUHPARQVEHVE HHQQRGBLR IWBDGHLY
WKDWHIYHFRP P XQWHVR FREU DQGWKRVH WDV
CROWFRX@ EHH IMYKH HQALHY4-DYHUUHI IRQE\

| XUMHUUHGXALQ) VKH SK\ FDOMH) UHI DARQWDW
DOHDG. H IMWEP RQJ) WHUMGHQWV DQG

| DAOIDAQ) RSSRUXQWHVVKDNDTBZ \WWKHGDGHY/
IURP WHYDU LQJ FRP P XQUEMVRILQGWP HVR
FROER DM DQG ARQGHAW
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$'"',7,21%/ ' (02*5%$3+,&
1)250%$7,21 $%287
% P9(5 &2817<

5% &( 3(5&(17%* ( 3RYHW 0 HADQ+ RXMKRG
,FRP H/ HYHO

7 KHSRYHIV GYHAQYHDYHU& RXQN WEQGV
DW

&DXFMDQ : KA

$ 1UFDQ$ P HUFDQ %DAN
7 KHUIHSRUMGP HADQKRXAMKRGICFRP HLY

1 DAYHS P HUFDQ , QAJHQRXV

/ DAGR + BSEIF ( GXFDARQ

Rl WH SRSXOMWRQKRGVDKLIK VFKRRO
ASEP DRUDQHTXLYDBIQNGHUH LH * (*

R WHSRSXOWRQKRGVDEDRKHR WY/
GHUHHRUKLIKHU ERIJWIRXSVIHDMWR

0 I HG 2 WHU \ HDU RGLQAVIGXDY

$MDQ

3DHLLF , MDQGU
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%$ &. * 52 81"
+<: (67025(/$1"' &2817<"

HWP RIHDQG&RXQN HP HIHGDVDSUP HFDVHWYG. | RUVKH
$ QDOMVRI 5 HIIRQDIFDSDAW EXLAHQ) 3 IRMPWRUVHYHLDO
UDRQ/

: HWR RIHDQG&RXQW KDV

7 KHWIWLG KL KHWSHUPHQAI HR %6DAN UAMGHQND WS @UKHQ. &RXQW DQGY%4-DYHU
&RXQN

7 KHKLIKHWAOXP EHUR! %6DFAN VHYLQJ RUIDQ] DARQVRXWMGHR! $ @UKHQ &RXQN/
$ FFHW\R LOMIBPMDO! MFDODQGVRADAHRXUFHVIQGQHIKERUQ) $ @UKHQ &RXQW
o $ FOMMIQI R KLIKHUHGXFDARQLOMNARQY

7 KHVHRYHUDSSIQJ | DARY/P HDQWDW  HWR RIHDQG&RXQN KDVDOUWHQXP EHUR %DAN
BIGDQGYDAN VHYIQ) CROSUR IWWKDWARX@EHQH IWILRP DEAMRCDIFCSDAW EXIEHQ)
DQGWOWKHHLYH MAQ) FDSDAW EXLAQ) 1Q UDMAKPWIHIQR Z KIFK 3$ &( RURWHY/FDQ
VES
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&KDBQIHVWDN  HWR RIHDQG&RXQWN ) DFHV

$ &RXQV 1Q) O

$FRWEQIWR: HWP RHDQGE&RXQMY  &RP SUHKHQLYH3 @ Z KIFK Z DVFRP SBWGE\

© HWPR RIHDQG&RXQVA/3GQQQI ' HSDUR HMKHFRXQW KDVI DPHG YDURXVFKDQIHVWDAKDYH

LP SDAMGHARGRP LF JURZ W DQGFRP P XQW GHYHBSP HO INHP XFK Rl 6RXVWZ HWMLQ3 HQQX ODQD
WHFR@S\HR WHP DQXI DAXUQI IQGXVM IQWH  &/DQG  &/BIGVR DGHRUHDVHIQUHIIRQDO

HP SR P HOARSSRUXQMAV Z KIFK LOVKUDFDXVHG DIHQHUDARQR! 1 0P [AHVVR UIHBFDM ©  HWR RIHDQG
&RXQN LVIQWHSURFHWR UHGH LQIQJ IWHD DQGUHELDQAQ) IWILP DIHVR DMDPNERW UMGHOWDQG

EXMQHHY

,QDGHTXDWMDQG'  IVFRQQUHAMG 6HUEHV

$ WXG R WHKXP DQVHYYIFHRUDQ] DARQVIQ:  HWR RIHDQG&RXQN IXQAHGE\ 5. 0 HBQ

| RXQGWDWKHHZ DVDOANR! LOMI DARQEHE HHQKXP DQVHYFHRWDQ] DARQY 7 KLYFROMEXWGVR
LCDGHTXDW GMMEXWRQR! DYDLOE®I UHVRXUAHVDWIKHFRXQW GIYHODQGD@ANR! OZ DUIHOHWAXULRXQAQ]
WKHVH UAVRXURHY $ VWKH SURYIGHUBNHOWHH LY QP WG XQELQJ VIR P HHWKHFDSDAW QHHGVR

RUDQJ DARQVDQGVR HIP LCDM EDULHIAVRVHYEHI CAHGE\ FRP P XQW P HP EHWAKFK DV LQDGHTXDM
WDQUSRUWIARQ VAP DVXULRXQAQ) UHAHYLQI VHIMFHY LQUXI | LEHQAKRXMQ) HR 7 KHIHKDYHEHHQYHU
IHZ FRP P XQW QHHGVDWHWP HOVRQ:  HWR RIHDQG&RXQW DQG WENHKRTHLY YRIEHG KDWY FRX@
DEAHWARP HRN WWKHGVARQQHAW

8 QGHUXQEHG1 RGBLRIW
7KHHDWHDP \ UDGR RUDQ] DARQVZ RINQJ VRKHS WHFRP P XQW KRZ HYHURYHU R WH
QRBWIRIWIQ:  HWR RIHDQG&RXQN KDYHEXGIHVBMAKDQ %V HHQRWHUFRXQARV
WXGHG RUKLYSLRVFW - HWR RUHDQG & RXQW KDGWHKLI KHWQXP EHUR! %4DAN VHYLQ) RUDQL] DARQY
WHP DVRUW Rl Z KIFK KDGFDSDAW VFRUHVR! 81 RRG &8 DLUS RUBSRRUE, QUK | LELHQWXQAQJ 1P SDRVWHVH
RU DQJ DARQVEDELDA VR VHIYHWHVHARQG GLI HWARXQW LQERXWKZ HWMLQ3 HQQU ODQADDQG

© HWR RIHDQG&RXQN&/YDMNFRP P XQW LQSDUAEXDU
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7 KIRXIKRX\WKHS$ CDOMVRI 5 HILIRQDAOADSDAW  EXIAACQ] 3 LIRMPW& & &

UDFKHGRXWR  :  HWR RUIHDQG&RXQW UHSUMVHQIDAYHVIQFOXGQ]
QROSURI IWBDGHLY | XQGEHY DQGFDSDAW EXL@HWY/

7 KLVRXWHDRK UIHYHDBIGM] NH J DSVDQGRSSRUMQVHVVKDWDUH VSHAL LF VR
© HWR RIHDQG&RXQW

BVENHKRTHY/LQWH QRIBLR WHRRUDUH XQDZ DUHR! DFHQADAARQYHQRUWDY
| DAQIDAQ) FRP P XQFDARQEHE HHQSHHYDQGCRIRWM®RY

| HDGHUKLS LV QRWAELYHYHIQRUI DQY} DARQVDQGRUDQ] DARQDIY. DUIHHWR! MXHVR

' LYHIAW ( TXIW DQG, GFOMRQLVAP WG

/ DAINR WDQVSDUHQR EHVE HHQRLI DY} DARQVDQG | XQEHWGXHWR | HDURN QRAHAHYLQ)
IXQAQ) LH @P WGAVPXWRQVXURXQAQ) RUDQ] DARQDIFDSDAW HFF

2 LI DQL] DARQVGRMKDYHWHLQ IDMKAMUHVR SURYIGHVHYIEHV@&Q) WP

%DAN GIGRU DA} DARQVDIHWP DARQGOAN WH SHRS®ISRZ HMRDESO | RUIXQAQ]

RSSRUMQWHVVR LOFUHDVHFDSCAW
FDSDAW EXLQQI SURFHWHVH, IMEXVWKH. DUHXQNGRZ QVRKRVHWDAHHGWKHP
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6ROMRQV

&RQQHPWL RQBLRI LW
7KH: HWER1 RQSUR WL HVE RIN FRQYHQHGE) WH&RP P XQW ) RXQEDARQR ©  HWR RIHDQG&RXQN/
FRQGHAWQRQSUR IWBDGHYIQDQH | RIWR H SBRUHJI DSVDQGRKDIHQIHVR WKHVHRRUILRP DUHILRQDO

SHYSHARYHDQGH SRUHRSSRUMQWHYI RUFRIERIDARQ 3 IR HWMRQDAEHYHRSP HOAVDOR SLRYIGHGE
WHQHE RN

&RMERDWMAVR' 1IDJ QRVHWH, WXHVIQWH ( FRV WP

7KH5. 0 HIRQ) RXQEDARQIWDQMG:  HWR RIHDQG&RXQN I XQAQ) VRWXG. WHKXP DQVHYFH

HAR VWP Z IMIQWH UHILRQ 7 KLY UAVXOMGLQDFRMERWDARQEHVE HHQ7KHS QWG: D Rl 6RXWZ HWMLD
3HQQA ODQD 8: 6: 3% WH&ERP P XQW) RXQEDARQR! :  HWR RIHDQG&RXQN &) : & DQGWH

. HWR RIHDQG&RXQN &RP P MRQHY &RMERWDAQ) 2 DY DARQY 6RP HRI WHUHRP P HOGDARQY
|URP WDBDQLQFOGH

¢ ,P SIRYHFRRUECDWRQDQGIQMIUDARQR! KXP DQVHUYLEHVDMWMHW WP BIYHO
e  QAUDHDIZ DIHHWR DQGIARHVWAR VHIYEHVWURXI K RAWHDAK DQGHGXFDARQ

e ,QFUHDHSWRYIGHUFRDSDAW WURXIK VKDUQI GOV FHQAD LI LOAINH I RUFRXQW SLRYICHY RHDWOJ
DQDGYMWRY FRP P IWWH DQGWAHQIWHQQJ SDPUAHIKISVERE HHQKXP DQVHYIEHVSIRYIGHY/

$ KXP DQVHYIFHVAIHAVRUKDY EHHQKILHG VR RYHIHHWHLP SGP HUMARQR WHVHVADWA LHY
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& ROAQXHG2 YHUMIKWRI ViKH &RP SUHKHQLYH3 @Q

,QDQXP EHUR DUHDV :  HWR RIHDQG&RXQW [QMUP HADUHYDUHKHSLQJ VRLP SOP HMWMH
UHRP P HIGDWRQVR! WKHSDQ $ QXSEDMIQ KDUHGWDWKLIKHUHGXFDARQ SUYDMIQGX\W DG
WKHQROSUR IMVHAVRUSDUAZHY DUH FREPERWDAQ) DQGFRQMEXWQ) VR DGYDQAQ) HBP HOWIQWHSDQ
6RP HH P SBVDUIHEHBZ

, QGXMWAA
([ SHIHGAHG EXMQHW®DGHY Z KRVHUYHDVP HQRUAKRXIK :  HWR RIHDIQG6&2 5( DQHVE RINR &FDO
YROQMHUEXMQHWH SHIV FROAQXHVR KHS EXCAQ) HOAMHSUHHXOAXFRHHG

+ LIKHJ( GXFDARQ

600 ICFHOARBUHY/6% & KHSHG — GFDOHQAHSUHQHXW OXQRK WHURZ QWP DOEXMGQHWAY 3HQ
VDML HZ . HOUQIVIRQDQQRXQRHG SOQVVR XVH.J LDQWXQGVVIR HIDE®! | RAUBFDOKLI K VAKRROVR UHAHLYH
URERAEVDQG\R VE DIHWDLQIQ) DQGZ RN RUAHGHYHERSP HOWHGXFDARQDMKH'  LIIVEZ) RXQAY 1Q

GRZ QRZ Q1L HZ . HMQIVRQ 8 QYHMW R 3IMWEXUIK * UHHQVEXU KRWMGDZ HBRP HHYHQWRUMMGHQN
DQGI DRXOV | IRP RADIFR@ HVDQGXQYHMMAY SLRYIGQ) DQRSSRUMQW VR FRQCHAVZ VK GFDO

RUDQJ DARQVDQGWHRAW

1 RBWRIW

: HWR RIHDQG&RXQN $ PARQ DVDSDUAR WH: HBRP 1Q) :  HWR RIHDQGLQMDAYH JDIKHHGLOSXWULRP
WKH SXEQF WURXIK DAYHMW DQGLQFOMYIW VXUH, - KRVWMG DVADMILE SOQQQ) P HHWQ) Z VK GFDO
®DEHY DQGP DEHSWRIMWRQDQDP EDADGRUSIRIUP DQGZ HEVWVRZ HBRP HQHZ UMMGHOMR

. HWR RIHDQG&RXQW ( FRQRP IF* URZ WK &RQUHAMRQR! © - HWR RUDQG DGR LQMM HG & RYIGS HIH
IXQAQI VRDQXP EHUR QRQBLR IWDQGEXMQHVHVIQ:  HWR RIHDQG&RXQN/

5 HMGHQV

$ 0 XU WG QDAYHKHSHG FUHDWA 7 KHE&RQUHAMG) RXQEDWRQ DQRUDQ] DARQDIP HGDAFRP EDAQJ
VHIRUMRDMRQ

&20021 &$86( &2168/7%$176



3$&( $1%$/<6,62) 5(*,21$/ &$3$&,7< %8,/ ,1*

© (67025(/$1' &2817< &$6( 678" <

5(&200(1' $7,216

' XUQ) OMAQQI VHWMRQV WRHZ KRNQRZ © - HWIR RIHDQG&RXQN EHVW
P DGHVHYHLIDOHFRP P HQGDARQVI RUKRZ. VR FROAQXHLP SLRYIQJ

FRQAHAMGEHW DQG FRMERWARQ LQWH CROSWRI MWHRRU

0 DIQEIQFRP P XQFDARQLP RQJ QRCBLR! IWRLI DQLJ DARQVVIR HQVXUHWIDWHUYLEHV DUHQA
EHQ) GXSTFADMGVR LQPUHDVH FDSDAW EXLEILQI) H I RW 7KHZ RINVKDAYDOHDG,

XQEHEZ D QHHEVWR EHFROMXHGDQGH SDQGHG

$ SSURDAK FDSCAW EXI@Q) | URP DQHHGV EDVHGSHUSHPAYH LH & KDAGR RUDQ] DARQY
QHHGDQGKRZ FDQZ HDWIMAKHP "é 0 RUIHGDI QRWE VRRY QHHGVRR EHP DGHDYDIMEGIVR
WHQRBLRIIWIQ:  HWR RIHDQG&RXQN VR DAMMAHP 1QIURZ 1Q) WHURZ QFDSDAW
3URVIGHVILIHWG FCSDAW  EXUEHQ) VXSSRUNRUYDAN B1GDQGQFKHRUIDQY] DARQAR
\VADBIVKHULP SDRNDQG HQUXUHWIOVWIKH, DUH DE®IVIR DGHTXDMO VXSSRUNKHGYHVHQHHGY
R WHFRXQW

$ QO] HWHAMMEXWRQR! VXSSRUADARW:  HWR RIHDQG&RXQN DVWKHQHHGVRI
* UHHQVEXW DIHYHU GLLIHHONVURP WRVHIQ- HDOHWMDQGL HZ . HMQIVRQ
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$'',7,21%/ ' (02*5%$3+,&
1)250$7,21 $%287
. (67025(/$1' &2817<

( FRQRP\
e 7KHSUP DY SUYDMHP SR HWVIQWIYDUHD $HRAEQI W 8 6 &HMVXVEIW FRP SDUHG
DUH( [ FHD+ HDOM 8 QWAG3 DUFHBHYFHV VR GHIKERUQ] FRXQAHY $ @BUKHI $ WP VARQ
3HRSGV* DV 3ROFRQAHSWL RUM $ P HUFD 9%XVBU &DP EUD ) D W ,QADQD :  DKIQIVRQ
( @RWM&RP SDQ. . HQQZDP VIO  HWBHQQ : HWR RIHDQGKDVWH
3RZHJ$HRD,QF 0 6% 60HV ,CF DQG . 6HROGKL XORO
6XSH.P DX

o BHARQGKLIKHW® HWM DQSRSXOMRQ
e 7TKHHDWH %32 & RZ GHGEXMQHAHY

o 7KUWGKLIKHWEHHROMIHR SHIRQVZ KR

"7 ol ZRPQREQG Z HHKLIK VAKRROJ UDGXDMVRUKLI KHJ

7KHHDH YHMDQ RZ BEXMQHW
: &G e+ DGWHWILGKLIKHWWP HDQWDYHOAP HVR

ZRWN

e+ DGWHWRQGKLUIKHWSHAHOAIHR
%32 & RZ HGEXMCHWHY

o+ DGWHVHRQGKL KHWSHIAHQRIHR
9 HMLDQRZ QHGEXMGHWHY

&20021 &$86( &2168/7%$176



3$&( $1%$/<6,62) 5(*,21$/ &$3$&,7< %8 ,/"

1

© (67025(/$1"

&2817< &$6( 678" <

3 RSXOMRQ&KDIDAMUIMARY

' HP RIWDSKIFV
. R WMHSRSXOMRQLY:  KIWM
QRQ+ LVSDAF
LVYDANRUS 1 UFDQ$ P HIFDQ

V1 DAYH+ OZ DUDQRU2 WHUSDALLF
, MDQGHU

V$MDQ
7 KHSRSXOWRQLCFGHV

9 HMDQV

$ JHDQG6H

. R WHSRSXOMRQIVXQEHU \ HOW/RG
R WWHSRSXOMRQLYXQGHU

\ HOWRG

. R WHSRSXOMRQLY  DQGRYHJ

R WWHSRSXOWRQLYI HP DB
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. R WWHSRSX@WRQDHIQSRYHW
( GXFDIRQ
. R WRHRYHUWHDIHR  DUHKLIK
VAKRRQJ LDGXDMVRUKLIKHU
. R WRHRYHUWHDIHR  KDYHD
EDFKHRWY GHI UHHRUKLIKHU
+ HDOM
. R WRVHXQGHIWRVHXQGHIWHDIHR
DIHQAVDE®G
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% &. *5281' : +< /,%%$5,(6"

/ LELDUHVDUHLQ RUP DARQ FHQMWVKDAR | HUXQTXH DGYDQRI HVDQG
RSSRUMXQWAHVI RUKH FDSDAW EXLAEQI VHRAVRU

YHDXAHWH. UHFHLYH SXETF | XQAQ) VR P DIQALQDVMMDG DIWARQGHPMRQEHE HHQWWHFRP P XQW DQG
WKHUUHVRXUAHV CELDUHVDUHARP P XQW DQRKRWDQGSURYIGHHDM DRFHWAVR RIMHZ MHKDLGVR 1 LQG

L RIP DARQDQGVRRY 7 KHI DRWKDWIELDUHY SLRYIGHVSDAH WIKQR®I\  DQGXQIP IMGKLIK \SHHG
LOM.QHAYHVSHADD 1P SRYBQWRUXIDDQGEZ. LQARP HFRXQARY Z KHIHWHVHURVRXURHVDIHNH VR

| RUMUQ) WHEQ P JURZ KR FRP P XQWHVDQGRUWIDQ DARQY $ VARP P XQW FHOMLYDQG SOFHVIRU
FROYHQQ) WH. HQIDIHWH SXETEWURXIK HYHQW WDIQQIV DQGNQRZ BIGIHWKDUQ) , QWKLY YHQ
CEWDUHVDUHWHRUIIQDOCR FRWARZ RINQJ VSDRHY WH. R HUDEXQEDQMSDRH SUYDWMJIDMHUQ) LRRP V

DQG | UHHKLIK VSHHGLOMLQHWDQG DLHNGRZ QMWW RUFREERIDARQ QHVE RINQJ DQGSREGP \ROLQ)
) DD CEWDUHVDHVESSHGIQMR DM WP R CELDUHYDRURWVIKH WIMM DQG QDARQ FRQGHAQ) WHP \R

LQQRYDWYH DSSURDRKHY DQG ERVEILDRAHVI RUEXICHQ) DQGVXWHIQQ] FRP P XQW UHDARQWKISV
UHIDLBBWR WHUKWDOXUEDQAYICH YHBZ DLIHWRP HR WHVSHALLE URVRXUAHVWDWIELDURV DQG TEWDY

DWRADWRQVSLRYICH
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KDWER CELDUHY FXULHQAD
SWRYIGH'

3WIRHWMRDO HYHRSP HOW

/ IELDY DAVRADARQVHTXLS SXEQE CEWDY

Z RINHWDQGFRP P XQW P HP EH/Z W \WWH
NQRZ ®1GJ HDQG CELOAHV QHHGHGVR GLLYHFKDQIH
VR UAVSRQGVRWHGQHHGVR! FRP P XQWHY %4
SDUARLSDAQ) [QBDCHIKLS GHYHBRSP HQV
RSSRUMQWHWDWKHCEWDUHY SURYIGH WKHVH
®DEHY/P DNHWHTEWDY D YDOXCE®I UHVRXUH
SURP RAQJ WHJIURZ WK R LQAYIGXDYDQG

FRP P XQWHV $ \WRADARQVWIDWBLRYIGH

SUR HWIRCDGEHYHERSP HOARSSRUMQWHY

LQFOIGH

« 3HOO\ ODAD/ IEWDUHVS WRADARY 3D $ o $OUKHY &RXQN/ HDGHUKIS $ WRADARQ
SURYIGHVSLR HWMRQDIDQGBDGHUKLS FUHDWAG D7 DBIQM/ADON | REXVHGRQ
GHYHBRSP HONRSSRUNQWHYI RUCELDUDQY FRQCHAWQ) TXD@IHG SHRSGIZ M ERDUGDQG
DQGFRP P XQW P HP EHY 7KH3D $ FRP P WWYHRSHQQIVDVS @UKHQ & RXQW
$FGEP\ R/ HDGHIKIS6WAHY 3$/ 6 / IELDUHY 94 HAEEQKIQ) FRQOHPARQY
KRWSLRILEP VDQGZ RUINVKRSVVWDAILYH EHE HHQSHRS®IR WHFRP P XQW DQGWH
CEWDUDQVGDGHIKLS GHYHBRSP HOVRRY CEWDUHY ERDUGVDQGFRP P MWMHY WH
$ CAMRDD WH. R 1HUD6SHDNHWYSXUHDX OXQRKHGWHEDQNRQWHUZ HEVIWLQDQ
WKDABLRYIGHVIEWDUHVZ WK DFFHVAR H I RUVR GLYHU\ WH®DGHUKLS DAKHU
SUIR HMRQDYZ W FXWMQ) HGIH QHIKERKRRGIEWDUHY
RUDQLJ DARQDAP DRI HP HOWMAKQTXHV

YDOCEGIVRRY LOWSIUQ) \KFFHWMWRUHY DQG
\XJ JHRQVI RUSLR FVMRQDAEHYHESP HQW
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. QRZ ®IGIHDQGS HVRXUAHV

/ LEEUDUHVSURYIGH DAFHWVR FDSDAW EXLEHQJ 1QI RUP DARQVKURXI K WHUGHVELBIG GDWEDVHVDQG
QAUHRARUHY Z KIFK RU DQY] DARQVFDQXVHVR GFDMVHYIERVWKDWKH. P D\ QHHG VIXFK DVJUDQW
RSSRUMQWHYDQG QROSUR VP DQDIHP HQW? KHGDWEDHYDUHHM® DFFHVME®IVR RUIDQ] DARQVDQG
SURYIGHDERH WRS WKRSE RUILQAQJ [P SRWBQNQ RUP DARQDQG UHVRXURHV

o 7KH&HOMU( [ SUIHW/ IELDY 1QYDYHUERXQW VD1 RQSUR VB HVRXUPH & HOMUKDABLRYLGHVI UHH
SXETF DAFHWVR ERRWVRQI XQADIMQI DQGQRQSLR! WP DQDIHP HQADVZ HODV.JWDQA DNHU
QALHRARUHY 7 KHVHFRP SBMAD HDURKDE®I CDREDHVFRQMIQDFRP SUIHKHOLYHOMR UHFHQOAILDQW
OZ DUGHGE\ WHWRS | XQGHWIQWHFRXQM 1Q GHSWK ELRIUDSKIHVR | RXQEDARQVZ WK
3HUQW ODQDQURRW DQGRMHUULHVRXURHY

o 7KH&DUWHIIH/ IEWDY R 3WWEXUIK KRWWD1 RQBUR VG HVRXUFH & HQMU | ROV FDUHHU
FRXQWHIRY  DQGFRQUHAWHQWHSLHCHXUAR QI RIP DARQDQG VXSSRUARL DQY] DARQY 7 KHTEWDY
KRVW\HYHDIDUFKLYHYWWDWOQRXGHFRP P XQW KIWRUHYDQGWRUHVRN UIMGHQWIQWH3 MVEXUIK
UHIIRQ , WYDFHQMUIRUFRQVHQQI GDURAQ) DQGHRP P XQW
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(< T7%. ($: $<6

/ LELDUHVSIRYIGHFRP P XQWHVZ IMK VHRXUH RSHQ DOG | UHHHGXFDARCDO
UHVRXUFH FHOMLY

$ VDUHVXOUELDUHVDUHXQATXHD SRUMROHGVR LQRUHDVHWHFRP P XQWe/CFRHWVR FDSCAW EXLEHQ)
UHVRXUPAHVVKDADUH FXULHQAD VFDURH $V3$ &( FROUGHWH SDQAQ) IWWAVFRSHRI LQI OHQAH MYKRXT
FROUGHUWDN

o/ LIELDUHVDUHQHVE RN FHQMWIQKDUGVIR HQJ DI H FRXQAWHVDQG DUHDV ( YHQWKHP RWAXDO
XQEHI XQGHG FRXQAVKDYH SXEQE QELDUHVVWDWDQVHUYHDVSRIQNR FRQEFVRUWHU
FRP P XQWHV

e/ LIELDUHVDIHNGRZ QFDSDAW EXLE@HY ) RUERK WHUMA | DQGSDARQY CEWDUHVDHH SHWDW
HTXLSSLQ) SHRS®IZ I VN@YDQG XQGHIMEQAQ) WHAVMAGPAHHGVR! GYHUHWENHKRTHY

e [/ LIEWDURHVDHWISSHG LR VKH QRQSWRI WHRARU © - KHWHUWHTEWDY KDVDQRI | IADAAHQOMUIRU

QROBLR IWBDLQQ) RUGRAWIELDUHVKDYHDXQTXH SHISHARYHRQWHFRP P XQWAAMWHQIYDQG
RSSRUMQWHY
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Wb&. *5281"

7KH$ QDOMVRI 5 HILRQDGFDSDAW
EXLEHQI 3 IRMPWFRQYHQHG GLYHUH
WINHKRGHWIQBRXVKZ HWAD

3 HQQW DD/ QRQABUR IMYVHAVRU

LOFOXGQ) QRQSURI IW FDSDAW
EXI@HY/DQGI XQGHY

© KIGIVKHVHIRXSVYRIFHGDYDUHW R

FKDTBIQ) HVDQGRSSRUXQUEVVR P SIRYHWH
VHARY | XQPARQQ) RYHDDYADAN GIGDQGY4DAN
VHUYIQ) QRGBLR! IWDLIHAVSURSRIARCDMO
FKDOBIQIHG DQGKDYHI HZ HIRSSRUMQWHYRYHDD
7KHUHRP P HQECDARQVEHBZ. KLIKQIKVBS & ( &/
XQTXH YDOH DG DQG SURYIGH DVSUQIERDUG | RUD
P RIHHTXMZE®ILHILIRQ
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EROAQXH3$ &(&/: RN

BVINHKRGHWH SUIHWHGP DQ. FKDEBIQI HVWKDARGELR! LW 1 XQGHY DQGFDSDAW EXL@HY/I DFH WDQILQY)
IURP DFFHVWVRLQI RUP DARQDQGNGQRZ BIGIHR M VWP VR KDYHWH FDSDAW VR EXL@S FDSDAW , QVHYHDO
FDHV 3$&( LVRQHR WHRQD NQRZ QHQMAHVIQVRXKZ HWMLQ3 HQOU ODADKDANDGEHWASHALLE
FKDEIQIHV 7 KHVHIGFOGH

0 X\ HDUFDSDAW EXIQBQI IXSSRUV

3$ &( &/, QMALYHEHUYIEHVFDSDAW EXU@Q) 3URIWDP DARZ VQRQSUR IWVRCSS® FRP SHARYHD |RU
VHYH.DOFRQVHPXAYH\ HDWYDQGLYDAMAQRWVSHR FDSCAW EXIAHQ) SIRIUP IQWHUHIIRQ ) RUWQ

\ HOW/ 3$ &( P DQRIHG\WKHEWDWILE$ PARQ3 @QQQJ SLRIWLP Z KIFK Z DVDWWUHH \ HOUFDSDAW EXLEQ)

SWRILLP R SOQUQ) DQGSOQLP SBP HMMARQIXQAQ) 3$&( LVDORFXUHMD P DQDILQ) WH3 MWVEXUK
&XOMUDT UHDVXUHV, QUDWYH3KDH,, D\ HDUSWRILDP

| RFDAQ) %DAN GIGDQGYDAN VHUYIQ) RUDQY] DARQVRXWMGHR! $ UKHQ &RXQN

3$&( &/QHZ 5HIIRPDQQAMRY/R &RP P XQW: HEHQJ DRZ VWHXVHIMRVHDUK E\ WHUDFHR! WWH
FRP P XQW WDWKH QRQSUR IWNVHIYH 7 KLY HQDEGN WHXVHUVR ERIK VR GDLQDERXWIHZ QRQSLR IWDQG
VRXQEHIMEQGWHURBIWH. SO\ LOWHUFRP P XQW

' IDJQRVQJ QROSLRI IWBQHHGY
%A XMQ) WHIL$7 3$&( KDVDQREMPAYHVRROR P HDXUHQRWRQD DQLQAVIGXDIRIDQ] DARQY
VAHQIVIVDQG DUHDVI RUILRZ WK EXWDOR VR SICBRIONKRZ. VWKHRU DQL DARQFRP SDUHVVR IWSHHLY/
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& RQGXPAD6RXVZ HALO3 HOQX YDADHARV WP DWHWP HOW
HYHY  \HDW/

7 KH3 MVEXUK UHI IRQIVVDWIDMG Z IVK QRQBURI W $ VWWHVHRU DQL] DARQVFRMSVHRUH SDQG IV IQFEH
HWHQWDO RUI XQGHY FDSDAW EXICHLY DQG SHHUQRQSUR IWVR XQGHIMIQGKRZ. WWHVHRVRULY FKDQILQ]
IMWVAHQIVKY DQGIWFKDEIQIHY 7 KLYZ L@KLI KD KWRSSRUMQMAVI RUSS$ &( DQGRMHIARI L@QJIDSV

0 RUHRYHUWHRAW R 3MVEXUK KDVH SHIHGFHGDP DWH RGXVR! %DANVBGQAS V3$ &( FROAMXHR
| REXVRQYDAN GIGDQGY%DAN VHYQ) RUDQ] DARQY W L@FHFUMEDORWDNKRZ WHHGHP RIUDSKLE

RKDQIHVKDYHLP SDRAMG QRBUR W WKILRXIKRXW RXWZ HWHLD 3 HQOQW DD

5(&200 (1" $7,21

/ HYHIDIH3$ & ( &/UHSXVIDARQ DQG SRUMRQQ) VR GHYHERS ULHDMRQWKLSV
HVSHAD@ DALRWAMHRVRLY

7 KURXIKRXVWKHFRP P XQW FRQYHIDARYY 3% &( &/H SHIMH FLRW VHRRUSRMMRQQ) DQGNQRZ BIGIH
R WHQRQSLR IMWHRVRUZ HHUHSHDMGD YRIFHGE\ DOWEN-KRTGHUWSHY 3$&( VDORRHR! WHIHZ
RUDQJ DARQVWIOWARGDERIDAMYDRIRAVHRRLY Z KIGIKH. SURYIGHLQ KRXVHFDSDAW EXUEHQI VXSSRUV
WH DORKDYHDKIMRY R FREERDAQ] Z WK SHHUDI HGAHY DQGLQEHSHAGHIWARQUXGEQWVDQGVHUYH DV
WHJIR VRIRUIXQEHWZ KR QHHGUHRP P HQEDWRQVRQZ KHIHVRVHQG J LDQWMHVI RUFDSDAW EXIEHQ)
VXSSRUV7KH&RYIG  SDQGHP IFKLIKWIKWGQHZ RSSRUMQMHYI RUFRMERIDARQDQGQHZ. DSSURDAKHY

VR VXSSRUAQ) WHQRQBUR IMVHAVRU 9AXLEIQ) RQWIYP RP HOMP 3$&( WKRX@G

&UHDWLQI RUP DO/SDRH I RUGLYHUHWENHKRGHW/VR FRQYHOH FRQQHPWVDQGLGHDMIVRI HAKHU

VWY FEDUWDWXQGEHY R QRACRZ WHH WIQAR QRQSUR WEFDSDAW EXUEHQI QHHGY QRUGRWH
XQEHUWEQG\WWHH SHIWVHR! GLLI HHQAQWMLP HADUHY 98 KHSLQ) VR EXIES UIHDMRQWKLSV DALIRAVHARY/
QROBUR! W FDSDAW EXU@HY DQGIXQEHWZ LOKDYHDEHMAMAQHR! Z KR GRHVZ KDVDVZ HDMH
QXDRHVR! FDSCAW EXI@Q)
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&RQYHHI RXQEDARQUHSUHVHQBAYHY [H SLRILDP R 1LEHY Z KRKDYHVKHVDP HVXEMPAP DU

H. SHYHDQGJIWDQW DNLQJ SURUMMY

%4 Z RINQJ VRIHMHUP RHFBRVHD 1 XQGHY/Z I@EHDEBIVR EHMANXSSRUNKHQHHGVR JUDQOWHVDQGWR
XQEHUWEQG Z LGHVSUHDG FKDQI HVIQWHUUHVSHRAYHSLRIUDP DUHDV

2 11HUP XGASGIWSHVRI FDSDAW EXLEEQI VXSSRUNKDWRWHUFREDERIDARQ EHVE HHQOXQLYHIAW
SHIRQUHOQRGSLR IW DQGFRP P XQMHV

$ VRUDQ] DARQVDSSURDAK 3$ &( | RUFDSDAW EXIQHQI VKSSRUNES$ &( FRX@ SURUM] HSURSRVDY
EHE HHQP XGABBIWSHVR WEN-KRTHY , WARX@G DOR FUDMDQHZ SURILDP \SHALLFD@ VR | RAMUVKLY
WSHR FLRW VHARUSDUAZHIKLS EXLQEQ)

$CAMRDD P XOAS®H XQEHWSROMGVRWHS UNV( TXIW 5 HP DIGHG( 11 RUADVDVXFFHWXO
FRIDERIDWRQDQGDSLRP IMQJ SUIDPIWFH %R 3$ &( DQG1 HZ 6XQ5 IMQJ | DAMAMGKHVXSSRUVRUMDN
H I RUVEXVB$ & ( &/Z RINZ DVI RFXVHGRQWHFDSDAW EXLEQ) SRIARQ 6ICFHWHY 3$ &( KDVFRQAQXHG
VR KHS EUGIHWHJ DS EHVE HHQWHZ RINR GRFDORLI DY) DARQVDQGWHIXQAQ) HIRWR QRQBLR W

5(&200 (1" $7,21
$ GYRFDMVR | XQGHY/RQEHKDO R %DMN GG
DQGYDAN VHUYLQJ QRQSLRI LW

7 KURXJ KRXVWMH QAMQLQ) VAVMRQY WENHKRTGHLY GAVRUEHG WH DEAMRQDEEXUEHV\WKDMADIN BDCHYIQ
WHQRQBLR IWHAVRUIDAH ) URP 1 HZ HURSH.DWQ) GREDLY DQG GM/FDSDAW VR WH FKDTBIQI HVWDWV

i WP LELDAVP FUHDMY %6DAN BIG DQG YDA VHIYLQ) RUDQL] DARQVKDYHAMAGPAHHGY < HAVDGGLHAQ)
VKHVH AKDIBIQI HVZ [@FHWRLQD EHQH IMDTIRQSUR IWIQBERXWZ HMUD3 HQQ ODAID 3 DIUQT WH
DOHFGRVEZOHYLGHFHWDWZ DVXQARYHIHGWKURXIK WH$ QDOMVR! 5 HIIRQDIFCSDAW EXUEHQ) 3 URVFW

Z M WHFRQFOMRQVR! 3$ &( &/1 RQBUR W | HAAYHCHWEWXG. KLIKQIKWWKDWKHHDUHVHYHIDCZ D VIRU
I XQGH/VR VXSSRUN/DAN BIGDQGYDAN VHIQ) QRQSLRIW
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) REXVRQI ®f LEGIGRALY/

2 QWHZ KR®! %DFN BIGDQGYDAN VHIQ) CRQSUR IWKDYHI HZ HUFDW UHVHUYHVDQG VP DEBUMA |

) XQGHY/MKRX@ SURUM] HJIUDQV GHVI QDWG | RURSHDWQ) FRW DQG WRVH WDWRSHUIDM RQVKRUMU

WP HIQHV

e ) WRP DUHFHQMNHYDODWRQR! 3$ & ( &/( [ HPXMYHE&RDAKIQ) 3URILLP 3 DUAASDQNVZ HHDWHG
VR \KDUHWHURL DQ} DARCDAFDSDAW VR VXSSRUNBDGHIKLS GHYHBRSP HQARSSRUMQWHY 0 RWWV
SDUARSDQW QRWIG WIDWAKH URLI DQ] DARQGRHVQRWEXGIHWRUH HEXWYHRUBDGHIKIS
FROFKIQ) DQG RUDCRFDMY QMBI VR QR I XQGVI RUHGXFDARQ RUSUR HWIRQDGEHYHBSP HQW
WOIQQ) 2 DY) DARQVWDWEXGIHWRUDQ. FRP EIQDARQR! WHVHGHYHBSP HQANRSWRQVKDYH
DIXQAQ) FHAY R DQQXD® DARRWWHRUDQ] DARQ Z KIFK @ IWDFFHWAVRWHWH
RSSRUMQWHY

, RUHDVHWDQVSDUHQR

( QUXUHWDAILDQVFBDUD WMVKHH WIQNR Z KLFK | XQGVZ LOFRYHUFDSDAW EXICHQ) FRWDVZ HODV
DQ RMHUSRMQADIFRQUGHIDARQY RUDQ] DARQM] H H IMAQ) IHDMRQWKIS Z IMK I XQGHUHW 0 RUARYHU
JUDQR DNHUAKRXGFODUD H SOIQWHGLT HHABSKDVHVR! JUDQMR DNQJ IH DSSTFDARQ UHYLHZ
SUHVHOMARQVR ERDLG | RUDSSURYDO DQGWHGHRIYR! HDRK

6WHDP QQHJ LDQASLRAHWHY
* LDQADSSTEDARQVDUIHR WQYHY GHVLBIG Z WK VHYHIDOHD, V EXGIHV DQGOWALYIURP SDIZHLY
* LDQR DNHIAKRX@GXVHDFRP P RQDSSTEDARQVR HDVHWHJ LDQADSSTEDARQ SURAHW

([ SDOQGRSSRUXQW VRQRQ ~ F V

0 DQ %DAN GGDQGYDAN VHIYQ) RUDQ] DARQY SDUAEXDLD WWRHRXMGHR! $ UKHQ. &RXQN DH
QRW  F V,Q\SIWR TP WGIXQAQI VRXUAHY WHVHRUI DQ} DARQVFRAQXHVR SURYIGHHWHQADO
UHVRXUAHVI RUWHUFRP P XQWHV 98 FUHDAQ) RUH SDQAQ] I XQAQ) VRXUAHVWRZ KIFKQRQ  F VDUH
HDLE®! RUDQ] DARQVZ KR DIHWHO HEBRRGR WHUFRP P XQWHVZ LOXDYH DEAMRCDARSSRUMQVAV I RU
\IXSSRUV
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5(&200 (1" $7,21
) REXVRQEUHDNIQ) WWH R FBIRI GHSHOGHQR EHVE HHQ
CRQASWRI W DQG I XQGHWY

© KIBIQROBUR W @P HQMGDERXVWKH IQDFFHWELDN Rt JUDQAWXQGY | XQEHW/UHSHDMED YRIEHG\WKDW
WWKHHDUHMP SO VRRP DQ. QRBLR! IWIQSURSRUARQVR DYDIDE®I IDQAERMLY , QIWFDSDAW EXIEHQ)

Z RIN 3% &( VKRX@I RFEXVRQKHSIQI QROBUR IWVR EXLG RAWKHUI LODQADCSRUARIRY VWXFK DVE\ KHSLQJ
WHP VRGHYHBS | HH | RUMHIYIQ) P RGHYRUUHAKIVKLIK GYHIEHYHEBRSP HQAMT |

$ CAMRDD 3$ &( LVDRRYHD Z RINQJ VR GHP ROMDMKRZ FRP P XQW QHHGVDQGGHP RIUDSKIEWHQGY
KDYHRKDQIHG ' HVSMKDYLQI P DQ 1 * 2 VIQWHVHAVRU WHHQHHGVR EHP RIHH | LEHQARUDQ] DARQY
VRP HHWKRHGHHGV 3$ &( FRXGKHS GVSHOKH P\ WR VRRP DQ QROBLRIW B\ HGXFDWOQJ | XQGEHWY
DQGJRYHUOP HOMIHQAHVRQKRZ VR DWHWRUDQ] DARQVE\ KRZ P XFK WH DUHCPAYHD KHSIQJ

FRP P XQW P HP EHY CRWE\ KRZ P XK IXQAQ) WH. FXUHD SRWHWRUKRZ Q) WH KDYHEHHQ
VHUNQ) WWHFRP P XQW
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0 DNHFRQUHPARQVZ LW FRP P XQW DQRKRUYRX\WMGH
R $ @UKHQ &RXQW

BVENFKRTHW UHSHDMGD YRIFHG WDV @UKHQ. &RXQW KDVUHVRXURHVWIDWDUH XCDYDIMEBIVR P XFK R
WH  FRXQN 6RXWZ HWMLD3 HQQX ODQADUHILRQ HVSHADMD LQWAP VR FDSDAW EXUTHQ)

RUDQ] DARQVANH3$ &( 7KH) RUEEHV) XQGV 7KHYD, HUEHQMURUL HZ 6XQ5IMQ) , QWHUMMDG KLIKHJ
HEXFDARQLOMAIMARGQY GFDAIEWDUHYDQGIRYHUGP HOWDI HGAHVKDYH EHARP HUAVRXURHVI RUCRQSLRI LW
HTXLSSIQ) NQRZ BIGIH SLRYIGQI WHP Z WK \VSDFH DQGFRQGHAQ) WHP Z IVK WENHKRTHYERI Z IWKLQ
DQGEH RQGWHGQRQSUR IMHRRU 1 RHQAN LVARQGHPAQ) WKHVHVHRRY/DQGVHIYQ) DVWHGQHXWDO
FRQYHQRU , QRUBHUVR | XUMHUFDSDAW EXLEQ) [QRGHUUHIIRQY 3$ &( VKRXTS FRQYHCHERW \WH
CEWDUHYDQGWHKLI KHUHGXFDARQIQWMARQV 28 HVSHADD WIDMZ LGHXQLYHIAMHYONH3 HQQ6VDMae VR
VHHL WHJIURXSVDQEHMAUFRRUECDMWHUVXSSRUAR FRP P XQWHY
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3 URUW HFRXQAHVZ IW D@UIHQXP EHURI %6DAN URMGHOWNV

$ VP HOARQHG DERYH %DAN UHMGHOV FROAQXHVR BDYHWHAW R 3MAVEXUK DQGP DQ. R VWKHVH SHRSG!
KDYHP RYHGVRWHHGIHVR $ @UKHQ. &RXQN DQGVXURXQAQ) FRXQAHV 2 | SDIAEXOU
LOMUIHVAY/94-DYHU& RXQWV Z KLFK KDVWHVHARQG KLIKHWQXP EHUR %DANUMGHQW DI WS @BUKHQ

\ HAGRHVQRWKDYHWH QRQSUR QI LDMAKRMUHVR P HHAKHGQHHGVR! IW94DAN VHYLQJ RUIDQ] DARQY

: KIBIWHI RTBZ QI UHRP P HQGDWRQVDUHVSHALLLF VR %4-DYHU&RXQW WH. DUHDSSTFDEGIVRDQ. LKUDO
FRXQW Z IV DOLIHSURSRUARQR! %DANUHMGHNV

$ WHWDYDIDE®I I XQAQ) DQGFDSDAW EXIAHQ) UHVRXURHV

9%4-DYHU&RXQN KDVDMQI®! \P DD RXQEDARQLOWHIRP R WHYDYHU&RXQW ) RXQEDARQ 8 QINH

| RXQEDARQVLQ RAMHUFRXQAVVKDADUHJI HRI LDSKLEDE QHDUDQG FRQOHAMGVRS @UKHQ. & RXQMNS/
UHVRXUAHY XK DVWKH:  HWR RIHDQG&RXQW ) RXQEDARYQ %4-DYH.8Y1 RXQEDARQLY QRWVESSHG QR KH
OUHUI RXQEDARQCHA RIN 0 HDQZ KI®1 RIKHUFDSDAW EXIEHQ) DAVHV VXFK DVWHS QWG: D\ R
%-DYHUSRXQN DIHAVFRQOHAWG I LRP WHOUWHUGQHVEZ RINR WHS QWG: D Rl 6RXWZ HAMLQ

3HQQU ODAD Z KIFK LOFXGHDQXP EHUR| RMHUUKUDGRRXQARV

6HUYH DVD FHQADGRRQYHQHU

© KIGIWHCEWDUHYDQGLOMMMRQVR! KLIKHUHGXFDARQP HOARQHGLQUHARP P HQEDARQ  Z L@SURYIGHD
\SUQIERDLG IXWDOFRXQALVLQ SDUAEXDUZ LOHHGVXWELGQHG DMAQARQ DQGVXSSRUNR FXORYDM
UHDARQWKLSVDQG GHYHES NQNADWMI LY
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3HQBVDML HZ . HMQIVRQ

SIWMVEXUK &DUHV

$@UKHQ &RXQN' HSDUR HOAR! + XP DQBHYIFHV
7KH&IM] HQGAHQH/ DE

<: &%

$P DKL

© HWP RIHDQG&RXQN ) RIKP IRU; RINRUAH' HYHBSHP HQW
* IDQM D\HWR : HAMLO3$

6RADM HAXUH3 DUZHY

74 1Q) 7RIHKHU

7TKH+HJ (QGRZ P HQW

&IWR : DKIQVRQ&EIWZ IGH' HYHBSP HOARSRIDARQ
6WR 5K 1 HIKERKKRRG&RLS ) RRXVRQ5 HQHZ DO
<R\ 3OV

32,6(

S5LYHZ M

1 HZ 6XQ5IMQ

0 RQI DM 3RVIGHW&RXQHO

0 DOFKHWMUI< RN HYHERSP HOAR HOMU

&RP P XQW &RBUHR %-DYHU&RXQN

(47) RXQEMRQ

7KH) RIEEHV) XQGV

5. 0 HBXQ) RXQEDARQ

© IOIQEXU &RP P XQW' HYHESP HOA&RUSRIDARQ
* DEG

$@UKHQ &RXQN' +6

+ HDOM\ 6VRRUNVQE

$ 6FKRRY

$ @HVIRUGKITBUHY

8 QYHMW Rl 3MAMVEXUIK
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) XQEJ
+LIKHJ G
;QMP HADY
* RYHUCP HW
1 RGBR W
1 RGBLR W
1 RBWRIW
;QMP HIDY
;QMP HaDY
,QMP HaDY
,QMP HaDY
) XQaHJ

1 RBWKRIW
1 RBWKRIW
1 RBWKRIW
) XQGU
»QMP HADY
»QMP HADY
»QMP HaDU
1 RBWRIW
+ LIKHJ( GXFDARQ
) XQaU
,QMP HaDY
) XQGU
,QMP HaDY
) XQEHJ

* RYHUCP HOW
,QMP HaDY
1 RGBWR W
»QMP HADY
»QMP HADY
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;MR RIHDQG
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$ BUKHQ
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7KH3 WVEXUK ) RXQEDARQ

$@UKHQ &RXQN' HSDUR HOAR + XP DQBHXYEHY
$@UKHQ &RXQN' HSDUR HOAR + XP DQBHYIEHY
3IMWEXUK 8 QWG

$UKHQ &RXQN' HSDUR HOAR + XP DQEHYIFHV

$@UKHQ &RXQW' HSDUWR HQAR + XP DQEHYIEHY

IRUP HUAHQHGXP ) RXQEDARQY ) RUEHV) XQBV

* UHHQUEXW &RP P XQW'  HYHESP HOARUBRIDARQ

&DUQHIIHO HIRQS QYHMW & HOMUI RUBKDUHG 3 LRVSHUW

YRDUE HDG 1 DARQDCBLRIULP R &DXVHEWDWA\ 3 DURHLY
RSH.DAQY LQ3 IWVEXUIK

8 QYHMW R 3MVEXUK * 63,$ - RKQURQ, QMIMWAIRU
5 HVSRQUE®!/ HDGHUKISA/1 RQBUR IV MQIF

* Z HQv* LY

%HMU) RXQEDIRQ

0 R&XCH) RXQEDARQ

-$5,

$@UKHQ &RXQN' HSDUR HOAR + XP DQGHYIFHV

+ORRP P XQW' HYHRSP HOARBRIDARQ

0 FEX®A 0 LQWMHY

&IW R %-DYHJ) DY

&RP P XQW) RXQEDARQR! : WP RIHDQG&RXQW

YRW 4

3UYDM, QGXMM &RXGRO

&KDKDP :  RP HQY/I6MGQHWEHOMU

7KHO HQRUQI 3DMZHIKISR 6: 3%

$VEHEHU

+LJKP DN

$@UKHQ &RXQN' HSDUR HOAR + XP DQEHYIFHV
7KH* HOHMV&RDARYH

1 HIKERKRRGS @HV

$@UKHQ &RXQN' HSDUWR HOAR + XP DQEHYIEHY
&RP P XQW ) RXQEDARQR! ) D HMA&RXQW

© HWR RHDQG&RXQN' IWHARUR! + XP DQBHUMEHY
3DUHU : RN
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* RYH.CP HOW
* RYH.CP HOW
.QMP HaDY

* RYH.CP HOW
* RYH.CP HOW
) XQ&H

1 RGBSR W
.QMP HaD
.QMP HADU

,QMP HADY

1 RBRIW

) RXQEDIARQ
) XQEHJ
,QMLP HADY
* RYHUP HOWV
,QMLP HADY
) XQEHJU

* RYHUP HOW
) XQGHU

1 RBRIW
,QMP HADY
+LIKHY G

, QMLP HADY
,QMLP HADY
) XQEHJU

* RYH.CP HOW
.QMP HaD
.QMP HaDU
* RYH.CP HOW
) XQ@HU

* RYH.CP HOW
.QMP HaD
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5 REHWSFKHULHU $@UKHQ ,QMP HIADWM8 QW ,QMP HADW $@UKHQ
60K XSS 3HQQEVIMS QLYHIMW +LIKHJ( G $@UKHQ
6HBIDEFKP LGV &RR3IWEXUK ,QMP HADW 5HIIRQDO
6KHQD, -HIWH 8 QYHMW R 3MVEXUIK 3IWBHIYHY ,QMP HADW $@UKHQ
BKHILY &RRSHU 1 DARQDO XQFDQ* MWERAHV 1 RBRRIW © DKIQIVRQ
6RQ D7IOKP DQ + D] HZ RRG, QUDAYH 1 RBRRIW $@UKHQ
BWISKDQH/ HZ LV $@UKHQ 3DUZHYIRU2 XWR 6FKRROVLP H ,QMP HADU $@UKHQ
6XPPHJ HQ $ GYDQRHP HQ/$ GYLMRWY/ ,QMP HADW $@UKHQ
7UIDQ +XII BWRMHY  : KHQBKH7KUYHV 1 RBRRIW 5HIIRQDO
7UIDQ : IBHP 7KH2 SSRUMQW ) XQG ) XQaHU $@UKHQ
7WDFH $ WP DQW * LDEG ) XQaHU $@UKHQ
7\ * XUBA + 1@ DQ) RXQEDMRQ ) RXQEDARQ $@UKHQ
7\ GUSLP W) 5HP DNH/ HDLQIQ) ,QMP HADWY $@UKHQ

<YRQCH9 DQ+ DWP D ([ HHAMYHEHXFH&RSY SDUNR 7 KHYD, HU&HQMU
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