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SURCPRYHD SLRMPWKRVHP RWH SRVHG R FUMAVDQG
GVDIMY
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0 RGHDMGE\ ' U1 DHAXUSDKP DQ ' \VDELON

5 LIKW5 HVH-DUPKHU WH SDOHAQFOGHG

e 0V 1DJP D$NKWJ &KDOWU ( TXDO/DQIMGHK
BWHLLQI &RP P LWWMHDQG 3UHMGHWL DARQDO
&RXQACR ' IMEGG: RP HQ

e 0 UO RKDUD +RWMIQ 6HIARUS$ GYRFDM
BXSUHP H&RXUAR 9DQIMGHK

e 0 V0 RKXD3DXO&R IRXQGHU $ FFHW
YD MGHK ) RXQEDARQ

e 0U. KDQGONHU-DKXIXCBE@P ([ HAXWYH
' LUHPRU &6,
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0 V 1 DUP D$NKWUHP SKDM] HGWDWP D SHIRQV
Z W GMELOAV 1DFH MIQULFDQW KDUBWKISV 1O
DFFHMQJ GMCELOW DIRZ DAV GXH VR QRQ

LQFOMYH EDONQU  LQHIDWKXPMUH \XAK DV EDON
ELDQFKHY GFDMG RQ  XSSHJ IGRU/ Z LWWRXW

Z KHHBKDWU DAAAW 6KH DOR QRWG WD FOMRQ
RIWIQ EHILQV DANH KRXVHKRTEE GIYHOZ KHLHI DP LaHV
PD GMRXUIH YRMJ ULHIMADARQ [RU SHIRQV
Z W GMELOAH GXH R FRQPHLQV RYHU G DOUIKW
IQFOGQ)  LKHIMIQAH FOIPV  +HJ UP DNV
XQGHIRUIHS WH QHHG IRUM WP LE LOWAMWRQDO
DQG VRADOWH RLP V \R HWXUH P HDQLQJ | XODFFHW
DQG LOFOMRQ
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71%7,
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216

OV ORKXD KUKQKWSE  KHIKWXHG

SIRMAMRQ UMWV IDFHG B\ SHORQV Z LW
GMEOMY DG WOQUHIGHU LQGLYIGXDY
SDUAEX@UD WHU LQFUHDVHG YXQHLELDWV \R
JHOGHJ EDHG YIRBIQFH DG QP WG DFFHW \R
H | HAYH SLRWMPARQ P HAKDQLWP V

7KH SDOHOGMVAXWRQ KLIKQIKWG SHIAMOW
\VRADO VWP D SDUAEX@UW \RZ DUG Z RP HQ

ZIW GMVEOANV DBRQ ZIW MJIQULEDQN
DFFFWMELOW EDUUHY 1Q  WDQVSRUBMRQ
WP V DQG SXEQF LQI UDMKAMUH 300HDW
DOR SRIOMG \R Z HON FRRUGLQDARQ [P RQU
P LQMMHY DQG DIHQAHY Z KLIEK FROMEXWV\R
JDSVIQ SRIA [P SGP HOMMRQ LOFOXGQ) WH
LOFRP SGW HQIRUAHP HOWRI WH 5LIKW DQG
3LRMARIRQ Rl 3HJRQV Z W ' DVDELOAR $PW
7KH VHWMRQ FRQFOGHG Z W D IRWP DO
9RWM R 7KDQ\ GHIYHHS E\ 0 U 60GXO
+DIXH ([ HOXOWYH' LWHARU %( 5" 2

&KDQIHP XWEHILQ DAKHIDP LO GYHO
. RP HQZ W GIVDELMAHYDUHVRR RIWQ
KIGGHQ XQKHDUG DQGH FOXGHG : H
FDQQRWZ DIWRULQFOMRQ Z HP XW
GHP DQGLW

1 DUP D$ NKWU




( $CEHRMVILRP ' DMMIXNKHG
* XHWW

7KH IXHV XQGHIFARUIHG WDMKH QH WSKDWH RI
SLRILHW P XV REXV RQ LP SOP HOBARQ TXDDW
DQG VFD®! 6SHONHWY HP SKDM] HG WH P SRUBQRH
R UP RYLQ) IWKRMUDO EDUIHY  VHQIWHLQ)
GMVDELON LQFOMYH VHIYLFHY DQG HWXUQ) WDW
SHIRQV Z W GMVDELOAV DPAYHD FRQMEXWM \R
\VRADODQG HARQRP LE GHYHRSP HQW, QMUQDARQDD

" VCELDW LQFOMRQ UHTXLLHY
{ VWP Z LGHDPARQ CALRW
KHDONM. \RADOSLRMARRQ

HP S®R P HOWDQG JRYH.QDQAH

SDURHY/UHDI [ LLP HGWHUFRP P VR HVWWR VKSSRUN e 3HORQVZ LW GMDELDAHVDH
YDUOGHK 1Q DHV VXK DV IOFONMYH KHIOM FROMEXVRU/\R HRQRP LF
VWPV HP SB P HOW GDB DOQG JRYHUQDQFH IFZ W FLDRNIW DG
Z KB KUKQKWY WDV LOFOMRQ P XWW EH
HP EHGGHG DRLRW DO VHARY QRWWHDMG DV D LOQRYDARQ QRWSDAMYH
WBIQGDIRQH LWXH UHASLHOV

¢ BWRQI SDURHIKISVEHE HD
7KH DEGUHAHY FROAWHY WHQIRUFHG D \KDLHG IRYHLOP HOAR S VDG
YIMRQ GMELDN LOFOMRQ LV QRVRQD D VRADO
REQIDARQ EXW D GHYHRSP HOW LP SH.DAYH GHYHBRSP HVEDURH)/DH
6SHONHVY KLIKQI KWG WH QHHG VR LOYHWAIQ KXP DO HAHMDOR GHIYHULOFOMYH
SRMMDO VAHUWHD FRRUGQDARQ DARW RXWRP HV

P LOMMHY DQG HWXUH WDASRIFLHY WDQVUDM LOR
UDOLP SLRYHP HQW 1Q HYHU GD. @H IRU SHARQV
Z W GMELDAV




7THADO XIBK\ + HDGRI * GREDCRDP SOLIQV 6LJIKWDYHY/ 8.

6KH VWDMS GMEON LOFOMRQ ZIWIQ WH EWRDGHU JGEDO
GHYHBRSP HQVDQG KXP DQMIUDYQ FROW[ W HP SKDV] LQU WDW FUVHV
Z KHKHU GUYHQ B\ FQP DM FKDQIH FRQIQFW RU HARQRP LF \KRAW
G\SLIRSRUARQDMY D | HAWSHIWRQVZ LW GMVOELDWHY

6KHDOR HP SKDV] HG WDNQFOMYH UAVSRQVHVDUHP RUHH [ HARYHZ KHO
SHORQV Z IW GMVCELOAHV DH P HDQQIIX® HIDIHG 1Q GHAMRQ
PINQ) SWRIUPPH GAMJQ DQG P SOP HOBARQ 6KH |IXUMHJ

KLIKQIKWG WH LRG! Rl LOMUODARQDOSDUQHLY LQ VXSSRUMY QDARQDD
HIRUN WLRXJK LQFOMYH SRIFLHY DFFHWEG M IMP V' DQG \XVBLQHG

LOQVHWR HOW QRWQJ WDWP RELT) LQJ FREPWYH DPWRQ LV HAHADOWR
WDMRP  FUVAY LOR RSSRUMQIMAY |RUP RUH LOFOMYH DQG HTXLWE®!

GHYHRSP HONRXWRP HV

" WDJDQ3RSRYLF ' HSXW 5 HMGHMWS HSUHWVHMDAYH 81" 3

+H KUKQKWG 81' 3V SIRIUP P DAF DSSIRCAK R GMELON

LQFOMRQ HP SKDV]LQJ WDW SLRILHWW GHSHOGV RQ HP EHSAQ

LOFOMRQ DRLRW \k WP V LDHU WDQ WHDAQJ WDV D WMEQGDBRQH
IMXH +H QRWG 81' 3V ZRIN RQ SRIR LHRP MW HRRU

WAHIWHAQJ  LOFOMYH  JRYHQDORH DQG JHGHU UHVSRQMYH
SIRIUPPIQ] ZKHH GMEON FROUGHDIRQV DH LOFHMQI®
EHQI P DIQWHP HG IOR SOQQQI P SGP HMBARQ DQG HUYIFH
GHIYH) 6WHAMQI WH LP SRUBQFHR! P RYLQJ ILRP FRP P WP HOWIR
DPARQ KH WDWG WDAB 1' 3 LV IRFXVHG RQ P DNQJ LOFOMMRQ UHDO
TQRWMWNQ @Z V EXWQ SHRSGIVHYH) GD. @YHVi

-DP HV* R@P DQ ' HSXW + LIK &RP P DWRQHU IUIRP VARQIHJ HFRQRP LF SDUAASDARQ DQG P RWH
AWK + LIK &RP P WRQ UMOHQW FRP P XQWH +H HP SKDUJHG \WDW
QMCELOW LOFOMRQ LV QRARQD D VRADOMXH EXVD
GHYHRSP HQW SURUW  WDW UHTXILHY  VXVBLOHG
ILQDQAQI FODUJIRYHUQP HOWBDGHIKLS DQG FRWH
FRRUGQDARQ Z W GHYHRSP HQW SCUR@HY  +H
KUKQKWG WH P SRUBQAH R P RYLQJ EH RQG
\P DOBLERVSLIRMPNVVRZ DUGM WP Z LGHVROMRQV
WDOW IPSWRRYH DFHW W \HYIRH  RHDM
HP SR P HQW RSSRUMQWH DQG  VWHIWHY
DAFRXQEELOW  + LV UHP DNV MJIQDBG FROWMXHS
GRQRULQW HVWQ VXSSRUAMY SICRAFDAQWDARYHY

+H \SR\H DERXWZ K\ GMDELOV LQFOMRQ P DAMLY |RU
YDQU@GHKY BRQ WP GHYHRSP HQWDQG HRQRP IF
JIRZW +H QRMG WDNJIBREDD MDA FROVMMQUD
KRZ V WDAMH FOXGIQ) SHORQV Z W GMCELDAHY | URP
HEXFDARQ HP S® P HQWDQG SXEQE HUYLEHV GDGV \R
KJKHJ SRYHW @W SIRGXPWYIW DQG  LQFUHDVHG
SUHAXUH RQ VRADD SLIRWMARRQ VWP V' ,Q FROADW
FRXQUHY WDV LQYHW 1Q DFFHWMELON  WNQY
GHYHRSP HQMDQG LOFOMYH@ERXUP DUNHVEHQH W
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0 O 7XQRQ &RXQW ' WHARU ,/ 2 YDQIMGHK

+H HP SKDV] HG WDAGLMVELDW LQFOMRQ LQ WH @ERXU P DINHMY QRARQ® D P DMAURI
\RALDO MVMEH EXWDOR D WP DUVHRRQRP LE LQYHWAR HOW + H QRMG WDWSHIRQV Z LK
GMVCELOAHVEUQI GLYHIH WA@Y FUHDAYIW DQG SURGXPRYIW WDAHP DLQ @UIHD XQWSSHS
GXH R EDULHY LQ HEXFDARQ W@ WOLQIQ)  DQG Z RINS@FH DFFHMELDV ([ FOGQI WLV
SRSXOMRQ KHVWHWHG @P LWLQQRYDARQ DQG UHEXAHYRYHD@HARQRP LF SRMOQWDO

+ H KLIKQIKWG WDNQFOMYH HP SB P HMSRIFAHY DFFHWME®! Z RINSOFHV DG \BUIHMG

NL@Y GHYHIRSP HOWFDQ LI QU LEDQWD VAHQIWHQ @ERXUP DUNHN SDUAEX@LD LQ FRXQWMHY
O\HYDQIMGHK Z I DIWRZ LQJ Z RIN RUFH

( P SKDJ] LI WHOHHGWR P RYHEH RQG FKDUW  EDVHG DESURDFKHY KHWRAMG

"US5DWWK 1D DO' HSXW : +2 5 HSURMHWMAYHWR YD1 @GHK

+H KUKQKWG RQURQ] HIRW 1Q YDQU@GHK ZKHH : +2 IV ZRINQI FRHD Z W \WH
* RYHUQP HOWDQG SDUHY/ VR GHIYHUMBQULE®! SLRIUHW LOFOXGQ) WH GHYHRSP HMWR D1 DARQDO
8 QLYHMDO +HDOM &RYHDJH 8+& SROGPDS WHUWHIQ) GMELDW LQFOMYH SUP DU
KHDOMFDUH H SDQGEQI DFFHW VR UHKCELOMARQ VHUYLFHY FERVHU VR FRP P XQUAHY VADIQ) DAMMAYH
WRKQRBRILHY WILRXIK YDQIMGHKIV JURZ IQJ SKDUP CAHXWFDOVHRRU DQG WOLQIQ) WH KHDOK
Z RINRUFH \R SLRYIGH FOUH Z I GLIQIW DQG UAVSHRAWS VWMH VOP H WP H KH FDXWRQHG \WDAKH
KHDONM VHRARU DBRQH FDQQRWGHIYHU LOFOMRQ + H XQGHIARUHG WH QHHG | RU FRRUGLQDMG DPARQ
DRLRW DOP LQMMHY VHRRYY DQG FRP P XQMKV Z I SHAWRQV Z I GMCELDAHY SO LQJ D BDAQ)
LR®ILQ WKDSLQI VROMRQV

$VKHWIMG

|




) $CAHWE WHEKLH * XHW

7+ ( 0V BKDOP HHQ6 0 XUKIG $GYIMHUWR WH
0 lQVW R 6RADD: HIDH DJG 0 LQMWM RI
. RPHQ DQG &KIGUHY $110L GHIYHHS WH

NH QRWI DEGLHW DV &KIH * XHW R\EQLQ) WH 12 XUVRAHN FDQQRVEH
* RYHQP HW UHHZ HG IRPXV RQ GMELDN WKXO LOFOMYHXQBWZ H
LOFOMRQ DV D FRUIH GHYHRSP HOWSURUW  6KH

HP SKDM] HG WH QHHG VR P RYH EH RQG Z HDOWH I X FROMGHU
EDVHG DSSURDFKHY WZ DUG EXICHQ) DQ HOCEQQ)

HRA VM WDV VXSSRUN  SHORQV  Z LW FRMGHIWHQHGEVR
GMELOANY DV W@IG KXP DQ UIRWRXUAHV DG SHRS®IZ IW G\CELOAH
DPYH FROWEXWRY/ VR QDARQDO GHYHRSP HOW

DQG WHEXWRLQDE®!' HYHRSP HQW ROV , FO\MRQ EHILQV
Z \W DFRXUDIM GD
| XQPARQDOMKRMUHY
DQG CFFHWMEGIM WP VI

6KH KUKQ@KWME RQURQ JRYH.OP HOW
IQWDAYHY  LOFOXGQI \WH ' HSDUR HQW R
6RADD 6HNFM OQDARQZIGH GMELON
GHMARQ \XWYH DQG WH H SDQMRQ R

\RADD VHEXUW SWRIUPPH/ EDHG RQ
IGHOWIHG QHHGV BWHWQI \WDW H I HRWYH
LQFOMRQ GHSHIGY RQ VARQI i VWP V' \KH
XQGHMRUHG WH P SRUBQFH R UHIDE®
CDB FRRUEQDMG LOMINMWRQDO WWKFMUHY
DQG CAPHWE®! VHYLFH GHIYH)  &DaX) |RU
VARQIHJLQMU P LQMMIDOFRRUEQDARQ \KH
FRPP MG \R DPAYDAQ) WH QDARQDO
FRRUB.QDARQ FRP P IWWH \R P SLRYH GDD
DFFEXURA VAHQIWHD JRYHLODORH
PHKDQMWV  DQG  HOXWH  GMCELOW

LOFOMYHS@QQLQI DRRWVHRRY/




% 7KHP DWF 6HWMRQV
7KHP DAE6HWRQ ' HAHOW RWN DQG 6RADCE LIRMARRQ

7KHP DAF 6HWMRQ  RQ' HFHQW RUN DQG 6RFLDO3 LRWIPARQ DOFKRU/WH,' 3" REVHUYDQFH
E\ @QONLQJ HYLGHQFH SROA WHRWP DQG SWDPWFH VR DGYDQFH GIVDELAOW  LQFOOMYH HP SR\ P HQW
LQ YDQIMGHK 7 KH VAWLRQ EUQIV VRIHWHU QDWRQDOGDD G LMIWYH SLIRIUHW HP SR\ HU BG
LQMDWYHY DQG FRP P XQIW EDVHG QYHIKRRG P RGHY VR H DP LQH KRZ EDULHW VR Z RN DQG
VRFLDOSURWIPARQ FDQ EH i WP DAFD® DGGUHWHG % FRP ELQIQI LOQWIKW ILRP  JRYHUQP HQW
81 DJHOFIHV UHVHDUFK LOWMMWRQV DQG FLYLOVRFIHW WH VHWMRQ FRQWMEXWA GLHAD R
QDARQDOGIDRIXH RQ LOFOXMYH HFRQRP LF SDUAFLSDARQ DQG LQIRUP V DFWRQDE®! FRP P LW HOW
DRIQHGZIW 6' * WH81 &53' DQG YDQIMGHWKIV HYRIYLQJ GIVDELAW DQG VRFLDOSIRWIPARQ
DWW LHV

6HWRQ&KDW ' LVEXWDQW

e 0 RGHDRU O V) DUQD5HD ,/ 2

o ' IMEXWOOW' UO $ 50]DIXH &KDUP DQ 5%$3,°

o ' IMAXWDOQWO V 6\ HGD6DP DLD0O RUMNGD 81 : RP HQ ¥DQIMGHWK

3 UHVHMMRQV

o 3UMVHOWMRQ ' LVDELOW ,QWIKWILWRP / DERXU) RFH6XUYH ' ,/)6 %DQI MGHK

3UHVHOWU 0 V $] L] D5DKP DQ ' HSXW ' LLHAVRU %DQIMGHWK %XUHDX RI 6 VMR

e 3UHVHOWARQ ,P SIRYHG' LVDELAW $WHAWP HOW &RP SHOVDWRQVIRU: RUNHW/

SUHVHOWU 0 U 6DDG* LQL &KIH 7 HFKQLFDO$ GYIWVRU ,/ 2

e 3UHVHOMARQ XLABLQI , QFOXMLYH3DWZ D VVR' HFHOW RUN DQG/ LYHIKRRGV | RU3HUWRQV
Z W DVMOELOMWHY 1Q &KDAMRILWDP 9dDQI MGHWK

SUHVHOWMU " U0 G $WXUSDKP DQ &KIH ( [ HFXWYH' LLHARU <RXQJ 3RZ HULQ 6 RFLDCS PARQ

<36%

e 3UMVHQWMRQ 7R)DFLOMDMD' DVDELOW ,QFOXVLYH: RUNIRUFH LQ %DQIMGHWK

SUHVHOWU 0 U $ XS 5DWIQ &KRZ GKXU 3LRIWDP 0 DQDIHU 9DQIM@GHWK 9%oXxMOHW ' DMDELAOW

1HY RWN %6 1
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1HZ QDARQDO HYIGHORH ILRP \WWH / DERXU
) RUFH 6XUYH.  KLIKQIKW \WWH VFDB! DQG XUHR R
$]UD5SKP IQ GMEON IQFOMRQ 1Q YDQU@GHKY @ERXU
" HSXW' LHARU PDINHV 7KH \XUH  IGHONLHG P IGIRQ
996 SHIRQV DIHG  \ HOW/ DQG CERYH QVIQ) Z LW

G\VCELOHY \ HAMERXU | RUAH SDUARLSDARQ OP RQYJ
WLV JURXS UP DIQVFUMFD® &Z DN SHAHQW
Z I BN JHQGHUGVSDUMEY  SHIFHOWRUP HQ
DOG MW SHIFHOWRUZ RP HQ

A « « @
CERYHQ@YLQU Z WK GMELDAR / BERXUI RUFH SDUARSDARG 0 HQLQ/ CERXW R : RP HQLQ/ CERXVY R

0 RWHP S® HG SHUIRQV Z W GMVCELOAHY DH FROFHOWDMG 1Q WH LQIRWP DOVHRARU Z KHH
HOLQQIV UP DQ &Z  Z W DQ DYH.DIH P ROKO LOFRPHRI % 7 DQG LJQU LFDQAUXLDD
XUEDQ JDSV 7KHWH LQGQIV SRIOWWR VIKPMUDO EDULHY 1Q HEXFDARQ \WNL@Y GHYHRSP HOW
DFFFVMELOV DQGIRWP DOHP SB\ P HOWSDMZ D\ V

15 HIDE®IDQG KDLP RQL HG GMDELDN GDWLVIXQGEP HOEOR
HYLGHOPH EDHG SRTF P DNQJ :  IWMRXWARRUE.QDMS GDIBM WP V
DRLRWP LQMAMHY SHORQVZ LW GMVCELOAHVU-P 01Q

XQGHILHSUHVHOMG LQ @ERXU VRADOSIRWPWRQ DQG GHYHRSP HOW
SWRIUP P HVi

$COLHMQI WHH JDSV WHTXILHY VWHIWHOHG LOMU P LQMMUDO FRRUGIQDARQ  \WEIQGDLE] HG
GVDELOW P HDVXUHP HQAWDFLRW VXUYH. V' DQG Mt WP DAE XVH R GMOELOW GV UHI DG GDVD \R
IQRP LQFOMYH@ERXUP DUNHAH RLP V VRADOSURWPWRQ VLI HAQ)  DQG LQYHWR HWGHAMRQY
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600G* L &KIH 7HKQUFDGS GYDRU ,/ 2

3HJRWP DQFH JRDY SLRYIGH D VAXPWUHG Z D' VR P RQMRU SIRILHW \RZ DUG LQFOMYH VRADO
SIRWAWRQ DQG GHFHOWZ RIN' SDUARX@UWD 1RU SHORQV Z W GMDELOAHY DTHAMG B\ Z RUNS@FH
LOMUHY 3UVHMSG DAWH M P SRUXP P DINQJ WH, QMUODARQDO D Rl 3HIRQVZ W' \VDELDARY
WH ,/2 (PS® PHWQMU 6FKHPH (,6 3LBRWKLIKQIKW 9DQI@GHKIV HIRUV R VIWHIWHD
HP SR P HOWIQWU  SLIRMARRQ IRU CSSWR[IPDMD P L@RQ 5HDG 0 DGH * DUP HQW 50 *

Z RINHY/ 7KH SLBWGHP ROVADMY P HDXLDE®! SLRILAW 1Q DDJQQI QDARQDOM WP V Z I JGREDO
VEQEDLGY WIRXJK  IP SIRYHG GMELON DWHWP HOV FRP SHODARQ DG UKDELMMARQ
P HKDQMWP V' $ \LIQULFDQWP LGMRQH Z DV DFKLHYHG Z LW WH DMXDQFH RI WH 2 UE.QDOFH
P HOAQ! WH YDQI@GK /CERXU $FW IOARGXAQ) D WUH GP HMRQDO GMDELDN
DWHAP HOWLDP HZ RN HOFRP SDWIQJ SK\ MFDO | XQPARQDO DQG P HMBOGLP HMRQV 7KLY LHRWP

UHSUVHOW D \KUWILRP D QDULRZ. LP SDULP HQWEDWHG P RGHOWR D P RUH KRDME DQG UJKW EDVHG
DSSURDAK \R GVCELDW $VHP SKDM]HGE\ 0 U 600G* LOQL ,/ 2 1) RUWHILUAMP H 9DQI@GHK KDV
D P RGH.Q GMELDN DAARP HOWILWDP HZ RIN DIQHG Z W JEREDO WBQGDLGVI 7 RIHMHI Z LW
VIMKAMUHG UHKDELOMARQ DG LHMLD VR Z RN VXSSRUNWHH LHRUP V LH GRWFRQALHM SLRIUAW
VRZ DUG LQFOMYH VRADOVHRXUW DQG WH U-DT DARQ R GHFHOWZ RN |RU LOWUHG Z RINHY Z W
G\VCELOAHY

P L@RQ50 * Z RINHWFRYHHE XQGHUWH( ,6 3LEBRW
SH.P DOHOWELY BLOW FDV MARP SHOVDMG V QPH@XQRK
% 7 P LARQHY N DMSGQHRQ EHOH IWIRULQWUHG Z RINHY/
EHOH LELDUHY UHRHYHS | UHH UKCELOMARQ Y BYLEHY
Z RINHWV FRHY KD IHMUDHGWR Z RWIN

,QWHDEVHQFHR! DVWEIQGDUE] HG 1 LDP HZ RUN | RUUHSRUAQI RQ WH 6XWRLQDE®I' HYHRSP HOW RDY
WH ( ,6 SLERNAXVADMY/HIHARYH6' * UHSRUAMY WURXJK DFRP ELQDARQ R TXDOWERMYH LQGLFDRUY

TXDOEMYH RXWRP HY/ DQG YIVXDOSHURWP DOFH WOARNQ) * GREDD QHDUWO P LAIRQ Z RINHWY GH
HOFK \ HDUIURP Z RUN UHDWIG DFFLGHQW DQG RAFXSDARQDOGMADVHY Z KL P LARQ VKVELQ QRQ
| DEOLOMUHY \ HARQD SHIAHMR WH JEREDOMERU |RUFH LV FRYHIHS B\ HP SB P HQWLOMNUL
SIRWPWRQ XQGHUIWFRUQI WH UHBIYDORH R 9DQI @GHWKIVIQMDARYH 6LOPH W @XQRK 1Q WH( ,6
3LERWKDVVXSSRUMG  SHP DOHOWEMVDELOW FDHY LOFOXAQU Z RINS@PHDQG FRP P XWQJ DFRL.GHOW
Z M HIP DMG @ HRQI FRP SHOMDARQH FHGEIQI % 7 P LARQ % RQG | LQDOADOSIRWPRRQ WH

\FKHP H STFHY VWRQU HP SKDVY RQ UHKCELMMARQ DQG LOFOMRQ |, Q FRABERWDARQ Z LW WH &HOWH
IRU WH 5H<DELOMARQ R WH 3DDOVHG &53  LOWWHG Z RUNHY DH UHFHYLQU [UHH R FRWY

UKDELMAMRQ VHYLFHY Z W \HYHDO EHQHLFADUHY FRP SGMQJ WHDR HOW DQG  XFRHWM X@
WHXUDLQ) VR Z RN 7KHVH RXWRP H/ \XSSRUMG B\ QDARQZ LGH FDSDAW EXI@QJ R P HAFDO
SIRIHMRQDY GHP ROWMDM P HDQQIIXO SIRIUAW WRZ DG DQ LQFOMYH  GIVDELON UHVSRQOMYH
HP SB P HOWIOMU Mt VWP  DQG WHQIRUFH WH * RYHLOP HOWR YDQI@GHWKIV FRP P W HOMR
HWEEQWKLQI DSHP DOHMDARQDOWKHP HE\ -XQH
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' U0 G $UIXUSDKP DQ ([ HAXWYH' LLHPRU <36$

) RXQGHG 1Q DOG WDMRWP HG LOR <36$ 1Q WH RUDQMDARQ KDV EXLOVDQ LOWILDMG
SDMZ D WDADGYDQRHV 6' * ' HAHQM RWN DQG 6' * 5SHEXFHG , QHTXDDARY B\ FRP ELQLQU
DFFHME®! WOLQLQ) FHOAHY Z RINS@FH LOFOMRQ  DQG HARQRP LF HP SRZ HP HOWIRU SHIRQV Z LW
GMEIMAY 3Z' V 2 SHDMY DARW P XGS®! GMMPW 1Q &KDARIULP ' LYIMRQ DQG ' KDND <36$
Z RNV Z I FRDABOFRP P XQWHY XUEDQ P LIWDQW LOGIHORXV SRSXMARQY \ RXW DG GMDIMU
SURQH KRXVHKR@V XMQI HYLGHOFH ILRP [ LHT LOLIKW WWEIN-KREGHJ LOMUYLHZ V' DQG FDH WYGLHY R
VIMHQIWHY LOFOMYH HP SB P HOM VWP V WILRXIK FRODERUIDARQ Z W JRYHUQP HQW 1* 2V WH
SUYDM VHARU DQG 2 3' V 7KH SURVHRBARQ KLIKQIKWG IRXUP X\MD® HQIRIAQI SLRIWDP  SLaDW/
,QFOMYH) LODOFH , QFOMRQ: RNV ' ,6& DQG,5& \WDNRIHWNHUDGGHWILQDOFH W.a@ WP D DQG
GLIMIOLOFOMRQ 8 QGHU, QFOMYH ) LODQRH <36$ VXSSRUN VHD KHS JURXSVDQG 2 3' V \DYIQIV DQG
RIWERDQV JUDQW DMMAYH GHYIFHY SK\ MRWHDS\ - HOWHSUHQHXUKLS DQG GDGHUKLS WOLQIQI DG

P DINHAMOONDIHY B\ 2 PREHJ MU-DFKHG 3Z' V \BUHN SLRYIGHG VNLAY WOLQLQ) \R
GDGHUKLS WOIQQI R QAVWEXWMG  DAMMYH GHYLFHV GHIVHHG SK\ VIRWH.DS\
VHIVIFHV DQG VXSSRUMG JUDQW Z LW 3Z' V DAVHD WXQQQI EXMOHAMHY  HILQIQ)

LOMUQDARQDOUHRIQMRQ | LIRP WH =HR 3URMPAIRULW LOFOMYH P LRR HQMBUVH P RGHD, QFOMRQ
: RUNV H SDQGV P DINHADQIQHG YRFDARQDOWN.@Y P HQRUQI DG HP SB HUVHMMWDARQ VR UHEXFH
Z RINS@FHWWIP DDQG P SURYHUHRXIW HOWRXWRP HY ', 6& IWHQIWHVARP P XQW GYHIDGYRFDR
DQG SDUAFLSDARQ LQ GRFDOJRYHUODORH DG ,5& SURP RMV,&7 NG DQG DWIMAYH WRKQR®RI\ DV
WOQQD  3Z' VDG WKSSRUMY HEXFDARQ R LOFRP HSDMZ D V LOFOGQI GIMIOEDLQ) ERRNV
| RUMNMGHOW

o e

.H ODWIQIV WHMG WDWLIOMIWDMS VXKSSRUN
SIRGXFHV P RIH VXWELQDE®! RXWRP HV  Z KLG
SHMMMWV FKDBQIHY VXFK DV WP D SRRU
DFFHMELON QP WG FRODMIDOIUH  1LQDQFH

HARQRP LF WKRANWV DQG WWH UXUDOGLIMIDGIYIGHE  QFOMRQZ RINVZ KHQWXSSRUNY
IQRWP <36$VZD IRZ DG RQ P DUNHAMIONDIHY LOMILDMG 1LQDQOFH WNL@Y
DAFHVWME®I Z RINS@FHY DMMAYHWIKQR®RI\  VRADD DFFHWELOWV DQG GLIQIW ELRXIKW
SIRMAURQ  GMDWMJ UMOHOFH DQG - MWWP LB RIHNLL

RXWHIHK
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$WXS5DE&KRZ GKXU 3LRIWP 0 DORIHJ ¥DQI@GHK %oMOHW ' MOELOW 1 HZ RN 986 1

7KH YDQUOGHK 9%XMOQHW DQG ' MCEIOW 1 HZ RN 986 1 HWEEQWKHS 1Q B\ WH
YDQU@MGHK ( P SR HM ) HBHDARQ Z W,/ 2 VXSSRUADQG LHIIMMHG DVDQ 1 * 2 1Q
UHSUHVHQW %DQIMGHKIV RQD QDARQDO EXMOHW GG SOARP  DGYDOAQ) GMELOW
LOFOMYH HP SG\ P HQW2 SHDWYJ 1LRP ' KDN\D Z IW QDARQZ IGH UHDFK 986 1 FRQQHW
HPSR HY 23V 1*2V 79(7 IOMMARYY DQG GHYHRSP HOWSDUHY R VAWHQIWHD
HP S&R HJGMELOW FRQILGHIFH HOKDQRH ME UHDALQHW RN SHORQV Z IW GMVDELOWHY DQG
LP SLRYH P DRKIQJ Z IWIQ WH GERU P DINHNV7 KLIRXIK LQMDAYHY \XSSRUMG B\ WH ,/ 2
* = DOGY5$& YDON %96 1 KDV GHDYHHS WA@Y GHYHRSP HQWZ RUINS@FH VHOMW DARQ
LHXLD VR ZRIN M WP V DQG SRIA DGYRARA O\H FROMEXWQJ \R NRE SORP HQW
FDSCAW EXIGIQ) DRRW IDARUHY DQG 79(7 LOWMMWRQY DQG WHRWPV \R QERU
GIMDARQ :  KLBI FRRUGIODARQ JCBV @P WG 79 ( 7 LOFOMRQ BLUIHN DQG WH DEVHORH R
P DQGDRY LHXWD VR Z RN SLRYIMRQV UHP DIQ FKDE{QIHY %94 1 IVH SHIHQFHFRQILLP V
WDMXWELOHG EXMOHW GDGHIKLS DQG FR FUHDWMG VROMRQV GUYH A WP LF FKDQIH $V
HP SKDM]HG B\ 0 U &KRZ GKXU 1' DMEIOW LQFOMRQ LV QRWAKDUW WLV WP DUV
HRQRP LV

+RZ 986 1 V' UYLQI ,QFOXVYH( P S P HQW
EXWELQDE®!( P SE P HA

6NN HYHBRSP HOW ( QUBSLHOHXUKLS — 3RIA
79( 7 ,QFOMRQ ,Q OHORH

@

$HFHHWMEG!: RINSORH

BT 2o 1

&RP P W HOW 6\ MP V
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YXMOHN GG DRARQVWDAP RYH GAMELDW LOFOMRQ EH RQG LOMMRQ LOR SLEPWAH UHVXGMY) 1Q
\BQILE®! HP SR P HOAVRSSRUXQMEY P SLRYHS Z RINS@FH W WP V' DQG FRQALHM SRIP.  DQG
GILMDAYH LHRWP V WDMMWHIWHD BRQ WP LOFOMRQ DQG @ERU P DUNHWSDUARLSDARQ |1RU
SHIRQVZ LW GMELDWHY




7KHP DAE6HMRQ  ,QFO0MYH 4 XDDW ( GXFDARQ
&DLH * LYHUDQG &RP P XQW 6XSSRUN

7KHP DAF 6HWMRQ  RQ, QFOXMYH DQG 4 XDOW ( GXFDWRQ &DUHILYHU DQG &RP P XQIW
BXSSRUM RFXVHV RQ VWHQIWHQLQI WH | RXQGDARQV Rl @ HRRQJ LOFOXMIRQ | RU FKLABUHQ
Z W GMVDELOMHV 7KH VMWRQ EUQIV VRIHMHU HYLGHQFH ILRP  LOFOXMYH HGXFDWRQ
LQWDAYHY HDUO GDUILQ) DWHWP HOW DQG FRP P XQIW EDWHG FKIG SIRWPARQ
P RGHY R KLIKQIKWWH LOMIFRQQOHFWG ROV Rl VFKRRY FDUHILYHW FRP P XQUAHV
DQG VHWYIFH VWPV % H DPLQLQJ SWPAFDO LOMUYHOARQV DQG M VWP GBIYHO
FKD@HQIHY WH VHWWMRQ XQGHUFRUAV WH LP SRUBQFH R FRRUGLODWMG  GLVDELOW
LOFOXMYH DSSURDFKHY VR HGXFDWRQ FDUH DQG SLRWIPWRQ WDWSLRP RW Z HID EHLQJ
UAM@HOFH DQG P HDQLQJ | XOSDUAFLSDARQ | LRP HDUD FKLABKRRG RQZ DUG

BHWIRQ &KDIU ' LVFX\WDQW

e 0 RGHDWRU O U 6DUGDU$ 50/]DN ' 66%

e ' IVPXWDOQW' U 5DMMK 1 DLZ DO' HSXW : +2 5 HSUHVHOWMYH

e ' LVEXWWDQWO U 0 DKEXEXCD XQW 6: ," %DQI@GHK

e ' LVFXWWDQWO V 6KDLP LQ$NEDUL %6 $ &

3 URVHOMMARQV

e 3UHVHOWMRQ ,QFOXMYH ( GXFDARQ 3LRMPW' IVDELAW , QFOCMYH' HYHIRSP HQW
72 6KLNKER 6REDL

3UAVHOWMU 0 G -DKDQILU$ @P  6HQLIRU&RRUGLQDRU &HOWHIRU' MDELAW LQ

' HYHIRSP HQW&:'

e 3UHVHOWARQ  $WHWLQJ WH4 XDOW R ( DUO / HDUQLQJ ( QYLLRQP HQWLQ 5 XDO
* RYHUIQP HOWBUH 3UP DU &@WLRRP V1Q %DQJ MGHWK

3UHVHQWIU 0 RKDP P DG $ EGXC$ Z DOO LDK LFGGUE

e 3UMQWARQ &RP P XQW Y%DWHG , QFOWLYH &KLAS 3 LIRWFWRQ 6 WHQIWHQLQJ
&DUHILYHUBXSSRUN&RP P XQIW ( QIDIHP HWDQG: HDEHQJ Rl &KLABUHQ Z LW
' LVDELOMHV LQ %DQI MGHWK

3UAVHOWU 0 U, IWNKDU$ KP HG ' LLHARU &HOWH | RUGHUYLFHV DQG , QI RLP DARQ RQ

' VDELOW &6,
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0 G -IXKDQIWS$ @P 6HIARUGRRUELQDRU &HMHIRU' DMELDW 1Q' HYHRSP HOWE'

7 KHSUHHDARQ KLI K@ KWG WHEHWHIRU' DMOELOW 1Q' HYHRSP HWE' ' DVDRQ WEQAQ
®DGHU 1Q DGYDOAQ) GMEION LQFOMYH GHYHRSP HQWLQ YDQIMGHK WURXIK D WP V
VIWHQIWHILQ) DQG WKW EDVHG DSSLRDFK  ( WEEQKHG 1Q & ' ZRUNV R HQXUH WDV
SHURQV Z W GMVDEL@AHY FDQ SDUAASDM P HDQLQIIX@ LQ P DQWMLP GHYHRSP HOASLRAHWHY
IXIGHGE\ IWYIMRQR GLIQW LQFOMRQ DQG HTXDDW 7 KURXIK H WIMYH SDURHIKLSY CRRW
JRYHLQP HOW2 3' V AYIOVRAHN  DQG LQMODARQDODRRYY &' ' IV, QFOMYH ( GXFDARQ 3URWRW
72 BKINKER 6RELL LV VWHQUIWHIQI HLR® HOW LHMOARQ DQG GDUQQ) RXWRP HV IRU
AKIGUHQ Z LW GMDELOAWVIQ  JRYHUQP HOWSUP DU VAKRRY DALRW 1 DUAQIGL DQG 6LLONIDQM%A
FRP ELQQJ FKRRO DFFHWELDN [P SLIRYHP HOW 23" HUDIHP HOW FRP P XQW ¥ DUIHQHW
UH HULDODONDIHY DQG KRP H EDVHG HEXFDARQ VXSSRUMMH LQWDAYH GHP ROMDMYKRZ LQFOMYH
HEXFDARQ FDQ EHHP EHGGHG Z WLQ SXEQE M VWP VZ KL DGGUHWQI VWP D LHRXUPHJIDSV DQG
FDSDAW FROWDIQN

"8 08 0 «%e¢=YeNe Ji» -0 "8 08 °© Y®n° ° NO

¢ EWHIWHHG HQR® HQMIHMMRQ DG
VXSSRUNRUFKLEBUHY Z W GMCELDAHV 1Q

P DOWMDP SUP DU HGXFDARQ
7 REICBHRS®I UHDRKHG e ,PSIRYHS \FKRRO DFFHMELON DOG
LQFOMYH 6D HQYLLRQP HOW
. WLRXIK M VWP BYHIOMYHOMRQY
I.U'FV\S[llAF'S[QN o (QIEGG P HQQIIX023' HUDIHP HQW
LQ HGXFDARQ S@QQAQJ P RQMRUQI DG
, QQULHW WMLONDGYRFDRA Z LW DXWRUWHY
\R VRADO SIRMAMRY  SDUAEX@DLY |RU
K ZIWM \HYHH P XSO
3HORQVZ W &ﬁm DG
GMELDAHYV e ' HP ROMDMS HIHAWYH LOMIWDARQ R
KRPHEDHG DQG  WKRROEDWG
RP HQ SCUAELSDOW HGXFDARQ VXSSRUNIRU KDUG R UHIFK
GDLOHY
&KLGH)
SDUARLSDOW
* HRJUDSKLEDO GYMRQV
FRYHDIH AWk \XE
AWRN




0 RKDP P DG$EGXGHZ DD LK 5 HVHIUK , QYR DIRU LFGGUE

7 KH SIHHIBWRQ \KRZ FDVHG LFGRUEV BQI WBQGEQ) LOWMAWRQDOBDGHIKLS LQ SXEQF KHDOM DQG KIS
GHYHIRSP HQWZ W DJIWRZ LQJ HP SKDUY RQ GMELDN LOFOMYH HOUD FKLABKRRG GHYHRSP HOWNURXIK LW

&KIL@ ' HYHRSP HOW8 QW 9XIMIQ] RQ GHDGHY R JBREDD ULHRIQWRQ DQG SDURHIKIS Z W WH
* RYHLQP HOWRI YDQIMGHK IFGAUE LV VXSSRUMYI WH LOWIUDARQ RI LOFOMYH SUDPWRHY Z LWILQ WH SXEQF
SWH SUP DU HGXFDARQ A WP  1Q . XVKWD DQG * DEDQGKD 7KWRXIK FR GHYHRSP HOWRI SDLHOWQ) DQG
WDOFKHJ) WOIQIQ) P DOXDY FRP P XQW [ DHQHW DRWIWHY DQG D FKIGEESDUHQWWORKHU WIDG
LOMYHMRQ P RGHO WH LQWDAYH DGGLHWHY HOUD  IGHOWLFDARQ  VFKRROUHDGIQHW DQG IQFOMRQ RI

AKIGBH) Z IW GMELDAHY 7 KH DSSWIRDAK SURUMY HV M WP VWHQIWHLQJ JRYHLQP HOWRZ QHUKLS DQG
ARW VHARU FR@ERWDARQ Z KIBI UIHVSRQAQI W SHOMMMOW RKDBQJIHY LHDMG VR MMP D URWVRXUAH

FROWMOQN DQG Z HON UHHULDO @ONDJHY CARRW HGXFDWRQ  KHDOM. DQG VRALDO Z HDDWH VHRARYY %
HP EHGAQU GMELON LOFOMRQ Z IWIQ H IMAQI JRYH.QP HOVM VIMP V WH SLRIWDP P H  HOKDQORHY
XWELQDELON DQG \FDDELDW ,WDOR JHHDM HYIGHOFH \R LQRWP  QDARQDO SRIF DQG  SUDPWAH
8 GOIP DMD WH LQMDAYH XQGHIARUIH WH P SRUBQFH R HOLD  LOMYHMRQ 1Q UHGXAQ!I ®RQJ WMLP
H FOMRQ DQG LOHTXDDW | RURKLABUHQ Z W GVCELDAHY

' VCELOW ,QFOMYH( & DAD* @QFH LFGGUE

o * RYHLOP HQWHQGRUHS SDUHWQU DG GMIELON LQFOMYHWIRKHUP DQXDY
o &KITE3DHME7HOFKHUWDG P RGHAP SGP HOWG WURXIK KHDIM DQG HEXFDARQ W WP V/

e &RP P XQW ¥ DLHQHWGUYLQU LOPUHDVHG HILR® HOWR FKLAEBLHD Z LW GVDELDAHY
e &RW HARUFRIERWDARQ @ONQI HAXFDARQ KHDIM DQG23' V

&OWRRP VZ W 7 HOFKHWVWOLOHG RQ 7 HOFKHWV XMQJ SRAWYH
RKIBHY Z W GMELDAV LOFOMMYHHEXFDARQ EHKDY1IRIDOMK QT XHV

7KHH EDHIOH [LIXUAV UHYHDOWDARKLEBLHY Z W GMIELOAHY UHP D1Q MIQULFDQWD  XQGHULHSUVHMG LQ
SWH SUP DU FOWLRRP V Z LW QP (WG WDRKHUSUHSDUHEOHW R VX SSRUNQFOMYHGDULQ) 7KHEZ XVHRI

SRVWYH EHKDYLIRUDOWHKQLTXHY | XUMHJ KLIK@I KW WH QHHG | RUNVXWRLOHG LOYHWY HOMQ WERKHUWOLQLIQ]
DQG LQFOMYH SHEDIRILFDO SUWPWAHY  7KH SLRIUP P HV IP SCPWIHGFW HIRUV R HP EHG GMDELDW
LOFOMRQZ IWIQH MAQI HDUD FKLEKRRG HGXFDARQ W WPV IDKHUWDQ RUHDAQI SDLDEOMKRAMUHY

* RYHUQP HQWHQGRUHP HOWR! LOFOMYH P DQXDY VAHQI WHOHG QDWRQDORZ. QHIWKLS DQG WWDDELDN
&RP P XQW VHMM] DARQ LOFUHDVHG HQUR® HOWRI FKLABLHY Z IW GVDELOWHVLQ 33(

7 HOFKHY/\WKRZ HG VWRQI DFFHSVEQRH R WH PKLEGE SDUHQW WDRKHUWIDG P RGHO

/ P WG WDLQHG A | DQG UHVRXUPHY FRQWOXH VR FRQWMDLQ LOFOMYH FIDWURRP V

: HON UH HULDODOQNDI HY KLQGHUHDUD LGHQW LFDARQ DQG FRRUGLQDMG VXSSRUNV
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JWANKDUS KP HG ' LWHAVRU &HOWH I RUGHYLIFHVDQG, Q RUP DARQRQ' MCELMW &6,"  DQI@GHK

7 KH SUAVHQUBARQ VKDUHG LQLWIKW ILRP D81 ,&() 1XQGHS LQWDAYH LP SBP HOMG E\ &6,
VR VWHQIWHQ GVDELON LOFOMYH FKLAS SURWPRQ Mt VWP V 1Q UHVSRQWH VR WH KHIKWIQHG
UWAVR YIRGOQFH DEXVH DQG QHIGFWDRHG B\ FKIAGBUHY Z W GMDELOAHY | VKLIKQIKWG KRZ
SRYHUN FRP P XQIFDARQ EDUUHY QP WG P RELON DQG &Z [¥ DHQHW DP RQU FOUHILYHW/
DQG | LRQEOH Z RUINHY UHGXFH FKLAGBUHIYV UAMIOHOFH DOQG CELOV R VHHN SLIRWPARQ  7KH
IQWDAYH SURP RMV D FRRUGLQDMG DSSURDAK WDW HP SRZ HW FDUHILYHY P RELQ) HY
FRP P XQWHY DQG VWHIWHY JRYH.OP HOWM VWP V \R HQWXWH \DHN GUQW  DQG
P HDQLQJ | XCSDUAFRLSDARQ Rl FKLABLHQ Z W GVCELDAHY

&DUHILYHU BWHIWHILQ)
(P SRZHP HW * RYHLQP HOW
$Z DIHOHWRQ FKLS 6\ IMP V
WIKW GMELON &DSDCAW EXLAHQ
LQFOMRQ 6($ DQG R VRADZ RINHWY
SRVWYH SDLHAQ] SRIFH FRXUN DQG

&KIGE + HSOOH

&RP P XQW YDVHG &KIGB: HOEHQI

3LRWRRRQ 5 HOHOAH
' MEION LOFOMYH 3\ FKRVRADO
&Y&3&V D DIHHW XSSRUME3&+ V
FDP SCLIQV DQG LHHUDO FU-DAYH CRRY LAY
\XSSRUN DQG YRFDARQDO
SDMZ DV

7KH SLRILP P H FRP ELQHV S\ FKRVRAIDOFRXQVHIQ)  @YHIKRRG VXSSRUN DQG SDLHWQ)
HAXFDARQ VR VWHIWHD IDPLO UMIHOPH ZKIBI HWEEQKIQ) GMELDN LOFOMYH
FRP P XQW DQG LOWMARQDOSIRWPRRQ P HKDQMP V &RP P XQIW EDWHG FRP P WKMHY DQG
FKLQB Z HDDUH ERDUGV LGHOW\  DQG WH HU DVUMN FKIGEHY LOFOGIQ) JLUY Z W GMVOELDWHY
DQG VXSSRUNCHAHW R HGXFDWRQ DQG VHUYLEHY $WMKH W MP - BIvHO WOLQLQU | RU VRALDO
Z RINHY SRIFH FRXUN DQG KHS@QH W | LP SURYHV GMCELDW LQFOMYH FDVH P DQDIHP HQW
DQG CAFRXQWELDN GHVSIWM RQIRIQU AKDEBIQIHV VXK DV QP WG DFFFVMELDN DQG \SHAD HG
SHIRQQHD &RP SOP HQB  FKIGS Z HDEHQ) LOMIYHMRQV WILRXIK DUV VSRUN DQG
YRAIDARQDOWDIQIQ)  KHS EXI@ FRQILGHOAH UAMIHORH DQG SDUARLSDARQ HQIRUIAQU \WH
FRQFOMVERQ WDANQFOMYH FKLES SLRIMPARQ LV P RWH | HARYH Z KHQ FDUHILYHY FRP P XQMEV

DQG LOWAMRQY DRVWRI HKH
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7KHP DAF 6HWMRQ  $ FFHWE®!, QI LDUWAXRMHDQG' LIIMIO
, QFOMRQ

7 KH WHP DAF VMMRQ GLUHAVD VXSSRUN WH REMPWYHY Rl WH 1 DARQDO2 EVHUYDQFH
Rl WH ,QMOQDWRQDD' D Rl 3HURQV Z I ' DVDELOMHY ' 3 B\ WDQVDAQJ
QDARQDO FRP P W@ HQW LQWR SWDPWFDO VROWRQ RUHOWG DPARQV 9% EUQILQU
VRIHWMHU JRYHUQP HOWDRRW 23' V 81 DIHQFIHV FLYLOVRFLHN DQG WH SUYDWM
VHARU WH VHWMRQ KLIKQIKW QYHG H SHUHQFHV VKRZ FDVHV LOFOOMYH SUDPAFHY DQG
LGHQW LHV FRQFUHM SDWZ D\ V VR DGYDQFH GIVDELAW LQFOMYH VRFIDOSWRIUHW W
FROWLEXWY VR VWHQIWHQLQ) FRRUGLODMG GDGHUKLS LQIRWP LQJ WH | RUMFRP LQJ
1 DARQDO LVDELOW 6WDMI\ E DQG VKDSLQJ VKDUHG FRP P W@ HQW DFLRW
HGXFDARQ HP SAR\ P HQW VRFLDO SLIRWPARQ DFFHWIELAW DQG JHQGHU HTXDIW

HOVXU.QJ WDWOR ROH LV B VEHKLQG

BHWIRQ &KDIU ' LVFX\AWDQW
e ORGHDRUO U. 6 5DQD 6LIKWDYHW/
e ' LMEXWDQWO V $VKLDIXQQQDKDUO LMW : ')
e ' LMEXWWDOQWO U 9 DIKNDUYKDMIFKDUMH $
3 URVHOMMRQV
e 3UMHOWARQ (P SRZ HIQJ 3HIWRQVZ LW ' LVDELOMHVWLRXJIK ( QKDQFHG
$ FFHWELOW DQG' LILVBO, QFOCMRQ
3UAVHOWU 0 U 8]] RO+ RVHQ $ FFHW %DQIMGHWK ) RXQGIMRQ
e 3UMOQWARQ ' LVDELAW ,QFOMYH&Q@P DMDQG' LVDWMUS HVMOHOFH
3UHVHOWU 0 V 7DKP LQD 7 DP DQQD &@P DA 5 HVLOHQW Qf LDVAXFWUH $ QDO W/ R* |, &
3LRMFWS 1' 3
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0 U8]] RO RVHQ $ FFHWYDQIMGHK ) RXQGDARQ

$ FRHW YDQI@GHK ) RXQEDARQ SUVHIMG DQ LQWI UDMGS P RGHOWDADGYDQRHY GMIELDWV LQFOMRQ
E\ FRP ELQLQJ DFFHVWME®!LQ LDMAKPMUHLQ KXP DQMVBUDQ FROM WZ W GLIMIOWN.@Y DQG HRQRP LF
LQFOMRQ SDMZ DV 7KH DSSWROFK GHP ROMDMY KRZ  XQLYHODO GAMJQ @RFDI  DSSLRSUDM
DFFHVMELON VROMRQV DQG LQFOMYH GLIIMIO HFRV WP V FDQ H SDQG DFFHW \R LQIRLP DARQ
VHUYLFHV HEXFDARQ DQG QYHIKRRGV I RUSHARQVZ W GMELDWHY SDUAEX@UD \ RXW DQG Z RP HQ
LQFOXGLQ) WRVH Z LW VHYH.H GMCELDAHY DRURW ERW 5 RKLQU\ D FDP SV DQG KRWFRP P XQUWHY DQG

QDARQY LGHGLIMICEMWRLP V
, QMYHOARQ$SUD | &RYHIDIH 6FD® . H 2XWRP H 3DUQHY, QYROHG
P SLRYHG SK\ MFDO
$ FFHWE® ' 81,&() 555&
) &VUHORYDMG LQ RUP DARQDO ,
, Q UDWAXPMILH 23"V
' LIMECBNLQY \ RN WOLOHS 5H° RMZ RN &UDAYH,7 9%6$&
7UI0QQ) HP S® DELOW ,6'
6SHADI HG' LJIMEO \ $ GYDQFHG GLJIMEO 5 S v
6N QYHIKRRGV A
, QFOMYH( 2 QHEXMORWHY |
HOMWHSUHOHXLWY :
FRP P HFH OXQFKHG Do o
. H 6\DAMEY

e SHORYDMG ,QRWP DARQDQG) HHGECAN&HIMY ,) &V Q5 RKLQI\ DFDP SVDQG KRW
FRP P XQMHVXMQI XQLYHMDOGHMIQDQG &7 FRWVIRFDCP DIMUDY

e SWHWMG
SDKZ D V

\ RXW Z W GMELOWHY DG HILR@G LOQ VAXAMUHG GLI MIONLA@Y WDLQLQD

e ' HIYHHG\SHADD HG GIMIOMIQQ) LOFOXGQI $, HICEGG FROMMWAUHDARQ GDGEQ] R
UHP RWINREV DQG RQUOH HWHSUHHXUKLS
e BXSSRUMGWHIRWP DARQRI DZ RP HQ HOMHSUHOHXUYZ LW GAVDELOAV SMARLP VR IHQIWHD
P DLNHWDFFHW\WMURXIK H FRP P HUFH
o ( CEGGQDARQZ LGHSDUAASDARQ WILRXJIK RQIQH EDHG GOUQLQ) DG HP SB P HWP RGHY
UHGXAQJ P RELOW DQG CFFHWEDLUHY

<RX\W Z LW GMELDAHY $ FFHWME®!, Q RUP DARQ <RXW Z I GMOELDARY
WOLOQHG LQ GLI MION.QY DQG) HHEEDAN &HOMLY/ DWHWHG VR EXLES LOFOMYH
UHQRYDMG GLILMICDQG QYHIKRRG

SDKZ DV
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0 V 70KP L.QD7DP DQQD &QP DM5 MM AOHWQ LDMXAMIHS QDOVW Rt ,& 3LRMPWS 1' 3

7KH/ R* ,& 3LRMPWIP SOP HOMG B\ 81' 3 Z W VXSSRUMIRP 81&' ) DQG GHYHRSP HOWSDUGHY
GP RQMDMG KRZ GMEIONV LQFOMYH FOP DM UMIHQFH FDQ EH RSHUDARQDE HG WIULRXJK @GRFDO
JRYHLOP HOW LODQAQJ P HKDQMWP V 8 MQJ 3HURWP DOFH %DVHG &TP DM 5 FMAOHOW LDQW 3%&5*  DQG
&RP P XQW SHIMHIAH ) XQGV &5) WH SLIRWMFW IQMIWDMG GMELDN FRMGHDARQY LOR GFDO
DEDSVIMRQ SOQQLQI QI LDWAKRMUH GHYHRSP HOW DQG @YHIKRRG VKSSRUNMDALRW FOP DM YX@H.DEG®
GMMFW 7 KH SIHHIBARQ KLIKQIKWG KRZ  LOFOMYH GHLIQ DQG SDUAALSDRY SLRFAHWHY FDQ HOKDQFH
\DIHP RELON DFFHW\R Z DMJ DQG HYDFXDARQ | RUSHIRQVZ W GMELDAHY Z KLBI DR LGHW\ LQJ JDSV
LQ XQLYHIVDOGMI Q CESTFDARQ DQG FRP P XQIW L. DHQHWWDWP X\VWEH DEGUHWHG | RUGHHSHULQFOMRQ

352*5%$0 0 ( ,0 3$&7 7$% (

" DMELOW |, QFONMYH

, OMIYHARQ 7\ SH N — 3XUBRWH

&QP DM DCCSWYH &RQVXADARQZ W 3Z ' V
, QFOOMYH URM@HFH
© DMJVROORQV \MEHZ HY  XOBOARP V- DFAME®! | o0 ouoew
B MBQGV

> EUGIRY 0 XOANEBIGMMFW P SIRHGP RE " MDWMUSUHSDUHEOHW

OGEQ) Wi HY HYDEXDARQ

6ROV EDHGVHKHP HV WP V &RP P XQW Z LGHDAAHW &GDQHOHD
URMOHORH

(< 67$7,67,86

P S®P HOMG FQP DM UAMIHQNWKHP HVDRLRW  FQP DM YX@HDE®I GAMMFW

o SHIKHG YX@HDEGIKRXKR@V DSSWR] IP DMY P LARQ SHRS®

e 3HJRQV Z W GMELOAH DFFRXQMS IRUa R VRWOEHQHLIADUHY SURUMJHG GXUQJ \FKHP H
HBPARQ

e ' HIYHHS GMELDN 1UHGD LOIDWKPMUH LOFXAQ) GXDOSOWRIP \WEH Z HIY DFFHVWE®! LRDGV
EUGIHV DQG HYDFXDARQ LRX\WV

e * HOHDMGJUHQHHI\ DQGFIP DM \P DUAZ DMIVROMRQVR VXSSRUNHMIOHOFH GXUQI GVDWMY/

' VDELOW [UHQGD \WEH
Z HIYZ LW GXDCBMARLP V
LP SURYLQJ DFFHWIRU
Z RP HQ DQG SHURQVZ W
G\DELDARY

+ RXAVHKREGVRI SHAWRQV
Z W G\VDELOARY
SURUW H5DP RQU
39&5* EHOH LADUHY



+ &ROFXAQJ 6HWMRQ

7KHFRQFO(GLQJ VAMRQ UHD 1 LLP HG QDARQDCFRP P 1W? HQWIR DGYDQALQ) GVDELON LQFOMYHVRADO
SIRILHW WILRXIK FRRUGLODMG GDGHUKLS SRIF FRKHHOFH DQG DFFHWIE®! FRP P XQUIFDARQ

6HQIRU JRYH.QP HOWRIILFLDY DQG 8 1 GDGHUKLS XQGHIFRWHG WH P SRUBQRH R WDQUDAQY
GLDRI XHLQR FRQPUHM DPARQV DI QHG Z W QDARQDOSURUMIAV DQG JBREDCFRP P W HQW

| DMQJ LOFOMRQ
(<T7$.(9%: $<6 UHTXLIUHY BDGHIKIS

\WDADDI QVSRIR

FRP P XQIEDARQ DQG

FRRUGLODARQ LOR
FRODPWYHCPARQ

&BQ UHP DINVZ HHGHIYHHG E\
0 U0 XKDP P DG+ LLX] ] CP DQ
1,0 & DQGO U0 RKDP P DG. KDBG
+ DVDQ &LELQHA LYIMRQ DQGO U

0 G 6DIGXUSDKP DQ. KDQ ' LLHARU
* HOHLDCR! WH' HSDUR HQWR 6RALDO
BHYLAAZ KR FREBAAYHD

HP SKDVVHG WHQHHG | RUSRTR
DIQP HWFRP P XQUFDARQ
DFFHVMELOW  DQG VWHIWHQHG
QDARQDOFRRUGQDARQ



D IRZ DUG DG &BMQI 5HP DNV

0 UO G 60GXU5IKP DQ. KDQ UHD I LLP HG WH JRYHLOP HOW/
FRP P W HOW \R  HOWUQJ IX® FRYHDIH R G\MDELDN
DARZ DOAHV |RU DO HJLE®! SHURQV DG KLIKQIKWG \WH
IOMRGXPURQ R $, LOMIWDMS GIMIO VHIYLIEHY VR P DN\H
JRYHOP HOW LORWP DARQ DQG  \XSSRUN DFFHWME®! R

HYH) ROH LOFOXGLQJ SHWRQVZ LW GMVDELDAY

$V' LWHARU* HOHDCR! WH' HSDUR HWRI 6RALDO
6HIYLFHV 0 U0 G 6DIGXUSCKP DQ. KDQ

HP SKDV] HG\WDWH SDQGLQJ GIVDELOW DIRZ DOFH
FRYHDIHWRUDAK  SHFHOWR HDJLE®

EHQH LAIDUHVUHP DQVDNH JRYHUQP HOWBURUW
+ HIXUMHJQRWMG WHGHYHRSP HOWR $, HIDEGG
VHIYLFHVRQWHO LQMM Rl 6RADQ HIDLHY

Z HEVWM GAIQHG\RDIRZ SHIRQVZ LW
GVDELOARY DG WHZ LGHISXEQF VR CFRHW

LI RUP DARQ DQG VHYLFHVDQ, WP H

.H 7DN\Hz. D V

e &RP P WF HOWR UDRKLQU FRYHDJHR
G\VDELON DIRZ DORHY

o, QARGXPMRQRI $, LQMILDIMG GLIMIO
SMARLP VI RUDFFHWLE®I SXEQF HYLRHY

e ) RAXVRQUP RYLQJ SK\ IFDCDQG GLIIMIO
DFFHWEDULHY/

o BWHUWHIQI LOFOMYHVRADCBLRWPARQ
WULRXJK LQQRYDARQ



-.H 7DNHXZ DV

BWHQIWIHOHG 1 DARQDO
&RP P WF HOWR' (VDELOW

, QFOMRQ

5HRIQWRQR! ' DBDVD
) RXQGEDARQDY QDEGL

$ GYDQR-P HOWR WH
6WDMILF 5 RDGP TS | RU

' VCELOW , QFOMRQ E

( P SRZ HP HOWDQG
/ HOGHIKLIS R 2 WDQ] DARQV

R SHORQVZ W' DMELDAHV
23"V

7KH6\ P SRUXP UHDI[LLP HGWH* RYHUQP HWR

YD @GHKIVARP P W HWR DGYDQAQI GMCELDW
LQFOOMYHGHYHIRSP HOWDVUH GRMG LQWHE&KLH * XHWY
DQORXQAHP HOWR DPAYDMWH 1 DARQDCRRRUGLODARQ
&RP P IMHXQGHUWH53: ' $FW  DQGKHUFD@IRU
DFFXUDW GOV AHQU WHOHG LOWAMOARQDOMKPMUHY
DQG DFFHWMEGIVE WP V 6HIRUIRYH.QP HQW
UHSURVHQBAY HY XQGHIWRUHG FROWOXHG DRI QP HOWR
QDARQDOSRIAHYZ W JAREDOGMELDW | LDP HZ RUNV

) LQGLQIVSUHVHOMG | LRP WH/ DERXU) RUFHBXUYH

KLI K@ KWG QRIE®I GAVSDUMAVLQ GERXUI RUFH
SDUAASDARQ DQG LOFRP HDP RQJ SHIRQVZ LW
GVDELDAHY 7 KHHYLGHQPH UH QI RUPHG WH QHAHWW | RU
KDLP RQMVHG GMELDW GDB HKDORHG FRRUGLODARQ
DP RQU P LQMMHY DQG VARQIHJLQMILDARQR
GA\DELON LOGFDRYY DRLIRW QDARQDOXUYH. V
BVENHKREHY DI UHHG WDAEDD GUYHQ SRIF. SOQQLQ)
LVLQGVSHMVDE®! | RUHTXIMZEBI VHUYLEH GHOYH)

7KHNH QRMSUMVHOBMRQBGE\ 81' 3 DG
BLIKWDYHY/ SLRYLGHG DFRP SUHKHMYHILLP HZ RINIRU
SWRIHMQI VRZ DUG DGMELDNV LOFOMYHVRAHN 7KH
LRDOGP DSIVI RXUSLADUY WDNQFOGHY GDBM IMP V
\RADOSLIRMAMRQ LHRWPP  HARQRP LF LQFOMRQ DQG
JRYHUODORH JOLOHG ELRDG HQGRUAHP. HOWLRP
GHYHRSP HOWSDURHY/DQG2 3' V Z KR HP SKDM] HS WH

LP SRUBQFHR! P XQY VHARUDORZ QHIKLS DQG VXWRLOHG
UHVRXUPH DERFDARQ | RUH | HARYHLP SGP HODARQ

7 KURXIKRXVWKH GVAXWIRQV WHFUMFDOLRBIR 2 3" V
LQSRIA GDRIXH SWRILDP P HGHALIQ DQG
DFFRXQEELDN P HKDQL\P VZ DVVMARQI® KLIKQIKWMG
23" GDGHY LOFOXGQI 0 V 1 DUP D$NKWMJ

HP SKDV] HG WH QHHG VR VWHQIWHQ J UDWURRW
HQIDIHP HQAMDGGLHW MM P DZ WLQ KRXWHKRTVDQG
FRP P XQMHV DQG HXUHWDWZ RP HQVYRIFHVOH
FHOADOR DOGMEION IHDWG GHAMRQ P DNQJ
SIRFHAMY



. H 7DNHZ D V &RQW

, QQRYDARQVLQ, QFOXVLYH
( GXFDARQ ( DUD / HDLQLQY
DOG &DUHILYHUBXSSRUN

3IRIHWLYQ' HHOW RWN
/ LYHIKRRGV DQG6RADD
3LRWRRRQ

$ GYDOAHVIQ$ FHWE®H
, Q UDWMXRAXMUHDQG' LIIMIO

, QFOMRQ

, QM LDMG $ SSURDFKHV\R
3LRWMPARQ 5 HI@HAH DQG
&RP P XQW ( QIDIHP HQW

SUMQBMRQVILRP & ' IFGRUE DQG&6,' LGHWIHG
SWRP IMQJ P RGHYLQ LQFOMYHSHEDIRI\  HOUD
LOWIYHMRQ FOLHILYHJWDLQIQ) DQGFRP P XQW
EDHG SLIRWPARQ 7 KHVH LOMUYHMRQVGHP ROVADMG
SRVMYHRXVWRP HVLQ VFKRRCHAR® HOWMWLFKHJ
FDSDAW S\ FKRVRADY. HDEHQJ DQGICP LO
UAMIHOPH Z KLGIDOR LGHAN LQJ W WP LE FKDIQIHV
UHDWG\R Z RIN RUPHVKRUBIHY UH HILDCSDIMZ D V DQG
L LDVAKPMUDQ) DSV

, OMYHMRQVGGE %6 ,/2 <36$ %96 1 DQG

81' 3 IHGPMGDJIWRZ LQJ FRP P LWR HOWR H SDQAQ]
HP S®\ P HOWSDMZ D VIRUSHORQVZ W GMDELOAHY
7KH( P S P HOWQWU 6FKHP H (,6 3LERW

GHP RQWADMS DVWHQIWHOHG G MDWYHDOG
LOWAMRQDA LEP HZ RUN | RUGVDELDN DAVAWP HWDQG
FRP SHOVDARQ Z KLBISUYDM VHARUHQIDIHP HOW

P RGHY\KRZ FDVHG WH SRWMQWDO RULQFOMYHKLLQU

Z RINS@PH DGR HOW DQG HOWHSUHOHXUKLS

$ L $AHWIDQIMGHK ) RXQEDARQ DQGWH/ R* ,&
SLRMPWKLI K@ KWG SLRIUHWLQ GLI IO QQRYDARQ

FQP DM UAMTOHNQ LDAKPMUH DOG DFFHVEGIVHYLEH
FHQWHY 3 DUARLSDQW UHARI QMVHG WDNQFOMYHGHMIQ
P XW\EHDSSTHG W VWP DAFDE DRLRW DGDEVDARQ
SLRWMPW GFDQIRYHUOP HWS@QQLQU DQG GLIMID

HARV VP VR HQUXUH HITXWIE® CFRHW SDUAEX@LD |RU
Z RP HQ \ RXW DQG SHIRQVZ LW P XGAS®I GMCELDAHY

7KH6\ P SRUXP KLIKQIKWGWHQHHG | RUFRRUE.QDMG
L VWP VWDADDI Q \RADCSLRWRARQ HGXFDARQ GLIMIO
VHUYLEHV MVAEHP HRKDQLWP V' DQG GVDAMU
SUHSDUHEOHW 6WHQIWHALQD UH HILDOX VWP V

H SDQGLQ) DFFHME®IFRP P XQW KXEV DQG SLRP RWQJ
GMELON \HMMWYH' 55 DQG FOP DMDGDSVDARQ

HP HLJHG DVSURUW DUHDVIRULP P HADM DPARQ



. H 7ONHZ DV &RQW

$ FULRWDDMKHP DAF VAMRQV SDUAFLSDOWLGHWLHG

FRP P RQEDULIHY/ @P WG LZ. DUHQHW IMP D

LQDGHT XDM DWIMAYH GHYLFHY [ LDIP HOWIG FRRUGLODARQ
6KDUHG 8 QGHUAEQAQI R OANR XQYHIDOGHWIQ DOG | LQDQADCFRQMADLIOW 7 KH

6\ WP LE &KDEDUHY B\ P SRUXP XQGHIFRUHS WDAXWELQHS FDSDAW
EXICHQI UIHRXUPHP RELQ) DARQ DQGRRW HRARUDO

SDURHIKLSVZ IGEHQHRHWEY VR DCEUHW WHH
VWXRXMUDCORK DI HV

7KHB\ P SRUXP FRQFO(GHSZ LW DXQU LHG SBEIHI LRP
JRYHLOP HOWQWIMWRQY 8 1 DIHQAHV 23" V1* 2V
DQG GHYHRSP HMSDUHIY R FREDERWDM\RZ DG
LP SOP HWQJ WH' \VDELOW , QFOMRQ5 RDGP 05
BVENHKRGHW DI UHHG R SXUXHBRQ WP\t VAP
VAHQIWHIQD P DIQWMLP GMVDELOA CALIRWQDARQDD
SURUMHY DQG HVXUHI X@SDUARSDARQ R SHIRQVZ LW
GMDELOARVLQ VKDSLQJ 9%DQI @GHWKIVVRADOHRQRP LF
DOG GLI VIO XWWUH

&RBPWH&RP P LW HOWR
DQ K TXDO/DQI MGHWKI

&ROFOMRQ

7KH 1 DARQDO6\ P SRUXP RQ,' 3' GHP RQMADMS YD MGHKIV LHHZ HG FRP P WP HOMR
EXICQ] D GMELDV LOQFOMYH \RAHV JWRXQGHG 1Q UJKW GDB DFFHMELON DQG DRAYH
SDUAASDARQ 7 KH GD IV GVAXWIRQV UHD 1 LLP HG WDWP HDQLQI I XOLOFOMRQ UHTXLLHY FRRUGLQDMG
DPARQ VWRQU 23" BDGHIKLS P RGH.Q HG GDIBM WP V DQG VWWELQHG SRIA P SGP HOMARQ

$ VYD OGHK SUSOUHV W' DWVDELON , QFOMRQ $ PARQ 3@0Q DQG DOWALSDMY FUMFDO
J@EDOP LOGMRQHY LOFOXGLQ) WH 9RXQEL 1 DARQDO5 HYLHZ DQG WH * GREDO' \MCELDW
6XP P LW WH YRIFHV GDGHIKLS DQG @QYHS H SHIHQAHV R SHIRQV Z LW GMCELDAHY P XVW
UP DLQ FHOWDO

7KH M P SRUXP FRQFO(GHG Z W D FREPAWYH SBGIH VR Z RN WRZ DBV DQ T( TXDOYDQI @GHWKI
Z KHHQR RQHLV®1 VEHKIOG



$QQH  3DUAFLSDQW

$ &KIH * XHW
1CPH ' HMIQDARQ 2 WDQ] DARQ
+ (0 V6KDP HQ6 + ROEGIS GYLAU 0 LQMA Rl 6RADQ  HDDWH
0 XUKIG * RYH.QP HOAR YDQI@GHK
% 6SHADO" XHW
1CPH " MIQDARQ 2 WIDQ] DARQ
' U0 RKDP P DGSEX<XWXI | 6HALHAU 0 LQMA Rl 6RADQ  HDDWH
. CEH) 6X@EQD-\ RW YXMOHWEXSSRUS WIMBQW | : RUT) RRG3WRIUP P H

60.GXCr DI'XH

([ HOMYH' LLHARU

%5 2

0 G 60.GXU5DKP DQ. KDQ

' WHARU* HOHDO

' HSDUR HOARI 6RADO
6HYYLIFHV 0 .QWM RI 6RADO
: HDDWH

"RIQMBHAHEY 6956 DQG

0 XUKIGD6KDLP 1Q ) 5 &DELQHN LYDVRQ
, +HOGRI 21IIFH 81 (682
U 6X\VDQ9 1 H 81 (682 YDUMGHK
XR9l 5 HSURVHQUMYH ( o

1 DARQDO QUAMMRI 0 DV
0 U0 XKDP P DG ' IWHARU* HQHDO$ GAMRQDO | &RP P XQIEDARQ 0 LOMA RI
+ 1K ] DP DQ QGF 6HAUHEL ,QRWP DARQDQG

%A RDGFDWQ)
6RQDO DQL&KDNP D -RIQMHALHA -38)
0 U0 RKIP P DG. KDBIS $ GCAMRQDOSHALHA &DELOHN LYIMRQ

+ DR




& ,QMODARQDY [ SHIW ' HYHERSP HOWB DUQH

1DPH ' HMIQDRRQ 2 WDQ] DARQ
0 V 7HWDO XUBK\ +HDGRI * (REDORDP SOLUQV | 6LIKWDYHWY 8.
0 U-IP HV* RGP [0 'fS@NF[;SUPKéR;m TV%+LJK&RPPMLRQ
0 U0 O 7XQRQ &RXQW ' LLHARU | 2 YDQI@GHK
' U5DWK 1 D.Z DO ' HSXW: +2 SHSURHOAYH | : +2 9DQI@GHK

0 U' UDIDQ3RSRYLF FEXW SFMGHY 81' 3 YDQIMGHK
5 HSURVHQBAYH 2 ,&
' 3DQHDMW
1DPH ' FMIQDARQ 2 WDQ] DARQ
0 V 1 DUP D$ NK\WMJ &KOW ( TXD/DQIDEHAK GWH L)
&RP P \WH
BXSUP H&RXUMR!
0 U0 RWKDUD +RWOQ 6HARUS$ GYRFDM
$ YD MGHK
FF'—BA/O (IIIHK
0 V0 RKXD3DXO &R IRXQGHU $ Y
) RXQGDARQ
0 U. KDQGDN\HU-DKXUKGB @P | ([ HRXWYH' LLHRARU &6,
' U1 DHAKUSDKP DQ ' IVDELOW 5LIKW5 HHDURKHU | 0 RGHDRU




( 3UAHOMY

1CPH SUMVHBARQ 7 VB 2 UIDQ] DARQ
0 VS$]UD5DKP Q' HSXW | ' IVDELOW , QUIKWIWRP / CERXU YDQI @G 9XUHDX Rl
' IUHARU )RUHBXUH ' ,/)6 BVIMUME 968/6
0 U 600G* LOQL &KIH P SIRYHG' DMCELON $WHAP HOW |
7 HKQFDCS GYLVRU &RP SHODARQIRU: RUINHWY/ ’
' U0 G $WXUSDKP DQ UXLTELQ) , FOMYH3DMZ D VIR <363
&KIH ([ HHWYH' WHARU | ' HFHOW RN/ LYHIKRRGV

0, [0)

0 USWKSSDAR 7R) DAMMMD' LDELDN |, QFOMYH MDD DEK YoMV
&KRZ GKXU 3WRIUP P H ' [VDELOW 1 HZ RN

0 DQDIHU

© RN RUAHLQ YDQI@GHK

%6 1

0 G -DKDQIWU$@P 6HIRU

, QFOOVLYH (| GXFDARQ 3LRWMPW
' MOELDV , QFOMYH' HYHBRSP HOW

&HOAHIRU' DMOELDW 1Q

&RRUGLQDRU ' HYHIRSP &
72 BKINKER 6KRELL HW
$WHMQI ( DUD / HOUQLQJ
gﬁipmﬁffﬂszm ( QYLLRQP HQWLQ5 XUDO LFGQUE
HLFK * RYHUQP HQVB3( &DWRRP V
&RP P XQW YDVHG, QFOMYH&KLT®
0 U,IWNKDU$ KP HG 3LRWMPURQ 6WHQIWHLQJ 26
" ILHARU &DUHILYHUBXSSRUN &RP P XQW :
( QDIHP HQW
( P SRZ HIQJ 3HMRQVZ W
0 U8]] RO RMQ " VCEIDAWLRKIK ( OKDORHG $ FFHW YD @GHK
3WRIUP P H/ HOG ) RXQGDWRQ

$ FFRWMELOWV DG LJIMIQ QFOMRQ

0 V 7IKP LQD7DP DQQD ,

&QP DM5 HMOHW $£WRQ’:',]W“W‘G§HD£% /R ,&3IRMPWB 1" 3
, Q LDMXPXUHS QDO W

0 U$\ RQ' HEQDW 5HYIMWQ) WH553 $FW SLIKADYLLY

&0P SDLIQ$ GYIVHU 1 DARQDCB PARQ3@Q  E

$MP ' IR &KLP SIRQQ * VDELDN, QFOMYH

$GYRFDA DQG1 HE RINQJ
6SHADDMW

" HYHBRSP HQW, QUWIKWILWRP 81' 3
YD @GHK

81' 3 YDQUMGHK

0 US$P LOXCB W HR
3URWAVD DQDIHJ

6WDMILE 5 RDGP [0S IRUD'  \DELON
, QFOOMLYHBRAHN

6636 81" 3 ¥PUOEHK




) * RYHQP HV JHRHY

0 IOV ' HSDUR HOW

5 HSURMHOAYHY 3 URWVHQW

0 IQVM R 6RADQ HIDH

6HARU2 [IIADY ' 66 -38) 1 DARQDO
" DMCELOW &RP P IMHV

&DELQHN LYIMRQ

6 RADCB LIRWRWRQ %4.DOFK

0 LQMA R 3UP DU DQGO DW/( GXFDARQ

" WHARIDMRI 3UP DU ( GXFDWRQ

0 lQMM R /DERXU (P S® P HQW

)2/

0 lQVAM R ,QRWP DARQ % RDGFDMQJ

1,0&

/ RFDOF RYHUQP HQW LYIMRQ

/* VILIRP SIRMRPNGMMFWV

+ 2UDQ] DARQVRI SHORQVZ IW' MELDAHY 23" V

2 WDQ] DARQ 5 HSURVHQUMYHY
1 DARQDCRRXQACR ' ME®G: RP HQ ' HBUDMY
6., YDQUMGHK ' HBUDMY
") ' HBUDMY
-38) ' HPUDMY
30URHU2 3' VR $ FFHWIDQIMGHK 5 HSUHVHQUBAYHY

& ' 3DUHJ23"' V

5 HSURVHRAYHYV




' VPOV

1CPH

" MIQDARQ

2 UIDQ] DARQ

'U0 $ 50]DIXH

&KOLP DQ

5$3,

0 V 6\ Hb6CP DLD0 RURGD

3LWRIWLP P H6SHADDWV

81 : RP HQYDQU@GHK

0 U0 CKEXEXQD XQUU 5 HSUAVHQWMYH 6: . YDUOGHK
0 V 6KDP LQ$ NEDWL 5 HSUAVHQMYH WS &

0 V$WKWIXQ1KDUO MK | 5HSUVHQBAYH ")

0 U 9 DWKNDUYKDARRKDUMH |+ DARCDEERQUXGEW - LIWIO DL

$ FFHWMELOW

" U5DWWK 10X DO

" HBXW: +2 5 HSURMHOMAYH

D+ 2 YWOQUOGHK




43
=~
NS

~
~
~
O
O
®
®
®



