5D BP 1Q 6 FKRRY
3ROA 3DSHU

$ QMUDWUH LHYLHZ Rl H SHUHQFHVRI LDFWP
1Q $ XMWDADQ VFKRRE DQG D EXHSUQWRUD
1 DWRQDCS QW. 5 DAVP ) LDP HZ RWN




0 <$1 DANQRZ GIGI HVDQG SD VUHVSHRWWR WH 7 UDGIMRQDCE XWRG MV
R WHOQGRQZKIEKZHZ RN WH: XWXKQGWWIL: RL: XUWXQJ SHRSE

© HDOR DFNQRZ GIGI HWH 7UDGMRQDGE: XWRGDQVRI WH YDURXVOQGVRQ
ZKIEK 0 <$1 SDWZHYWRSHIDM DFUIRWWH FRXQM DQGSD. RXUVSHRW

\R DO GHYSDWWDQG SUMHOW



$ERXW <$1 $ XWADAD

7KHO XOMEXOMUDGRXW S GYRFDR 1 HZ RIN$ XWADID 0 <$1  LV$ XVADDY/

QDWRQDCSHDNERG: UHSUAVHQAQ) WH W KWDQG LOMUHVIWRI \ RXQJ SHRSO!
IURP UH XJ HHDQG P LJ WDQAEDFNI LRXQGV DQG WRVHZ KRZ RUINZ W \WHP

2 XUYIMRQ LVVKDW

: HZ RUNIQ SDWZHUKLS Z WK\ RXQJ SHRS®! J RYHUP HOADQG FLYIORFIHW R
SURP R \WH W KWDQG [QMUIHVIVRI \ RXQ) SHRS®IIURP UH XJ HHDQG P LI WDQW
EDFNJ URXQGVDQG HQUXUH WHVH DUH UHFRI QVHG IQ SRTF DQG SUDPWEH

© HIDFLOBM QDARQDIFROOHPARQVEHE HHQ\ RXQ) SHRS®! DFDGHP [EV SRTR
P DNHWY/DQG SUDPWARGHY GHYHEBS H SHWSRTR DGYIFH SURVIGH\ RXWK
GDGHIKLS RSSRUMQWHY DG GHYH®RS FDSDFIW EXITHQI UVRXUFHV
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0 <$1 Z RX@ Q\H VR WDQNDOMH\ RXQ) SHRS®I DFURWWH
FRXQM Z KRVRRNWP HVR \VBOIVR XV DQG VR VKDUH WHUMRUHY
0 <$1 Z RX@ Q\HWR DOR WDQNRXUWIM DOG WUIMRY SDWgHU

RU DQVOWRQVI RUMHUVXSSRWR! WIVZ RUN

;. HZ RX@ DOR ONHWR WKDON<XUW2 NYIDCQD I RUKHU
FRQAMEXWRQ W \WH QMUIDMUH UHYIHZ



) RUHZ RUG

5DFMWP 0 Z KHWHURYHWRWXEVB! O FROAXHVVRR VKDSH

WH H SHUHQFHV RSSRUMQWHYDQG VHQVHRI EHBRQI LQJ

R P DQ \ RXQJ SHRS®IIQ$ XVADID 1 RZ KHUH VWIVP RUH

FROWHT XHQADOKDQLQ RXUMFKRRY Z KHUH IGHQMAHVDUH I RUP HG YDOXHVDUH UHQ RUFHG
DQGWH YHY | RXQGDWRQVR! FIYIE @HDHDIG ( GXFDWRQVKRX@ EHDVSDFHRI VDIHW

GLJ QW DQG IQFOMRQ <HWRU DURR P DQ U XJ HH P LJ WDQWEDANI LRXQG DQG

LQGLI HQRXWA RXQJ SHRS®! MIHP DIQVD SOFHZ KHUWH H FOMRQ DQG GVFUP LODARQ DA
HQOFRXQMUHG IDAKHUWDQ FKDOIQI HG 7KLYSRIA SDSHUHSUMVHQVDQLP SRWEBQADQG
WP HO FROAIEXWRQ R DGGUHWMQ) WDAHDIV * URXQGHG IQWH YRIFHVRI Q/HG

H SHUHQFHVRI \ RXQJ SHRS®! IMWFD@| RUD UHQHZ HG FRP P WP HOWR FRQ LRQAQY
WDFVWP DFLRWAVFKRRY SRIFIHVDQG FXUWEXD ,WHFRI QUVHVWDADQW DFVP 1IVORWDQ
RSWRCDDGG RQ EXWDFRUH UAVSROUELON RI DQHTXIMZE®! HGXFDARQ W WP

7KHO XGEXOMUDGRXW $ GYRFDR 1 HVE RINRI $ XVADIDKDVERQI FKDP SIRQHG WH
GDGHIKLS DQG UMIHQFHRI \ RXQJ SHRS®IIURP UHXJ HH DQG P LI UDQWEDFNI IRXQGV
\WZ RINFRQAQXHVE\ RITHUIQI DSUDPWFDADQG SUQFIS®IG | LDP HZ RUNIRUFKDQI HO RQH
WDWP RYHVEH RQG DFNQRZ ®IGI HP HQWRZ DU P HDQIQ | XADQG W VWP [E DPARQ 7KH
SRTF\ SCSHUSWRYIGHVHGXFDRY SRTF\ P DNHYWDQGFRP P XQUWAHVZ I VRRO\R HP EHC
DQAUDFVP VIADMI IHVIQ FXUWIEXOP , WDOR VXSSRWYDQG DI QVZ I WHS X\VADIDQ

+ XP DQ5 LJKW&RP P MRQY1 DWRQDCS QA5 DFIVP ) WP HZ RINRI I HUQ) DQDARQDO
DSSURDFK VR SUHYHQAQ) DQG UHVSRQGEIQI VR DFVP B\ WUHDGIQ) WKW \WH | DEUE R
HGXFDARQ HQUXUQI HYHU \ RXQJ SHYRQWH W KVWR GDLY WUYH DQG EHRQJ

8 QGHWMEQGIQ) WH®U DR\ Rl DFVP DARZ VAVRFIHAEM\R UHVSRQG | DIL® DQG

NQRZ BIGIHDE® :  IWRXVWKDWKQGHIMBQGEQ) HIRWWR VXSSRWY RXQ) SHRS®I I URP
UH XJ HH DQG P LJ IDQWEDANI LRXQG LOFOXGIQ) LOGLT HQRXVFRP P XQUWAV IXQWH MR
EHQI VXSHULFLDARUHYHQKDWP 1XO

7KURXJ K FHQMUQJ \ RXQJ YRIFHVDQG FRP P MW VR VWKPMUDFKDQI H Z HVENHDQ
HWHQWDOMS VRZ DU DQLOFOMYH DQG MVWXWUH , KLIK® FRP P HQG WIVSRTR SDSHU
| RUWYIMRQ DQG IWFRRUECQDWMG DSSURDFK WIDWHP SKDVVHVHGXFDARQ DVD FRUA

VIADMI\ LQDGGUHWIQ) DFMP
" U/XOOW+DW ' HDGS 2

&KOW
$ XVADIDQO XOAEXGMUD) RXQGDARQ
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([ HFXVWYH 6 XP P DU,

0 <$1 SUMVHONWLYSRT\ SDSHUR

DGGUHWWH FUMEDIDQG RQJ RIQJ MXH

R WAV DQG GVAUP IQDARQZ IWIQ$ XVADIDQHG ¥DARQDO
LOWMMMRQY ' HVSIW$ XVADIDY/P RG HQFRP P WP HOVVR

P XGAEXGMDOP DQGIQFOMRQ WDFMP UHP DIQVD SHYAMMOQW
DQGP XGMDFHWG SIREGP Z IWIQ$ XVADIDQ\FKRRY
SURGXFIQ) P HDVXIDE®IKDP VMRS E. R LQDIDQG 7RUHVEWDIW

MDQGHUMMGHQNDOG WXGHQNVIRP & XGXUDE DQG
/ IQIXIMAFD®D' LYHUH &$/'  E BNJURXQGV + MRUEDO

G DAIHVRI FREQDOH FOMRQDQG I RUFE®I UHP RYDOFRP E CHG
Z W FXUHQAN DSVIQSRIA FXWIEXAP WDFKHUHG XDARQ

DQG GD KDYH FUHDMG DQ HQYILRQP HOWZ KHUH WXGHOWN

H SHUHQFHWFMWP  YHUEDOSK\ MEDGG VEUP IQDWRQ E DVHG
WHDR HOADQG M WP [E H FOMRQ 7KHVHG XDP IEV
XQGHWP LOHKHDOK Z HOEHQJ HQI DJ HP HQAMDQGDFDG IR IE
RXWRP HV DQG KIQGHUWRFIDIFRKHMRQ 5 TFVP 1Q$ XVIADIDQ
VFKRRYXQGHP LOHVIXQGDP HQWEQW KWDQG WH QDARGQDO
DP EMRQIRUDI DIUFRKHVYH DQG SURVSHIRXVARFLHW

6FKRREDUH QRWDHXWDOSDFHY WH. UH GPWDOG UHSURGXFH
EURDGHUVRFLDAGHT XIWHV 7KHUH DUH FODURSSRUMQWAVVR
WDOMRUP SUDPWEH WURXJ K FRRUG QDG SRIP\  HQKDQOFHG
HGXFDWRUFDSDEIOAHV DG IOFOMYH FXOXD® IQ RWP HG
FXUWEXD :  IMWRXWRRUEQDMG QDARQDIDAWRY WDFMWP 1O

HGXFDARQZ I@FROMIXH VR GDP DI HVRFIDIFRKHVIRQ WKVWNQ
LOWMMRQY DQG$ XVIADIDY/FRP P VP HQWR HTXIW
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i talic vae o {8p

VWY QRWARDWG LQFIGHQWVEXWHP E K5 GGSWDPWEHY

SRIFIHV FXWEX® \WDFKHUSUHSDUDWRQ DQG UHSRWAY]

J DSVDOFRQAEX\W\R DFIP DMZ KHUIHS$ E R IQDDQG

7RUHVE WDMNMDQGHU DQG WYXGHOWIURP P LI LDQW

UH XJ HH DG FXOXUD® GYHWH E NI URXQGVH SHUHQRH

WDFMWP DG GMVAUP IODARQ

e ,P SDPWDUHEURDG DQG VHYHUH UHG FHGZ HTE HQJ
GVHQJ DI HP HOASRRUHUDMAQGDORH DQG BZ HU
HGXFDARQDARXVWRP HV XQGHP 1QIQ) \RFIDIFRKHMRQ
DQG HTXDOW Rl RSSRWXQW

e ) WDJP HOMARQLQUASRQHY Z MRXVD QDARCDO
1P HZ RUN IMUMVGIEWRCDOYDUDARQY SHYMMCOKIE WD)
CDBFRBPWRQ DFFRXQEELON DQG QDARCDOFD®! XS Rl
EHWSLDPWEHY

e $ 1UDJP HOMG DSSURDFK BDYHVSRFNHWRI UM
XQDGGUHWHG $ QDAWRQDOFR G M QHG P HZ RINLY
QHHGHG VR WBQGDUEVH BHSRWD)  SURIHWIRQDO
GHYHBSP HQADQG FXUWIEXG(P WHRWP  Z KB DIRZ IQ)
GFDOREUQ)

e (DU DPWRQ\ IHBVKLI K UALDV [QYHAQ) LOWIDFKHU

WDIQQ) IQFOMYH FXUIEXD UHSRWQ) P HFKDQMWP V DQG
GDBM WP VUHGXFHVKDP 1P SUIRYHVHQI DJ HP HQW

DQG XSSRWW\RFIDOFRKHVRQ DOG HFRQRP |E
RSSRUWMQIW | RUS X\WADIDS/ GLYHWH\ RXW
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. H\ ,P SHWIDWYHV

e $ FRP SUHKHOUYH QDWRCD® FRRUEQDMG UNVSRQHLY
QHHGHG VR GIVP DQUBIDFVP LQ HGXFDWRQDOG
DFFHBADM HTXMZEGI RXVWRP HVI RUDDAXGHON

e $Q HIHPWH\VROMROP XVWOQMI UDM KIMRUEDO
XQGHYMIQEQ) , QLT HORXVNQRZ BIGI HV DQG FX@MUDID
\DI H SIDPWFHVIQR SRIFIHV FXUWEX® WDFKHU

GHYHRSP HQMHSRWQJ P HFKDQMP V DQG
DFFRXQUEZELON AKFXUH

e &R@ERDARQLP RQJ JRYHGP HONE RSV HG XDWRQDO
LOMMWRQY DQG FRP P XQW RU DQVDARQY GIYHIDI 1QJ
WHH SHWHDQG QHVE RUWR! $ E R IQDADQG 7RUHV
6WDMMDQGHURW DQVDARQVDQG FRP P XQW GDGHY LV
HWHQWDOR HQUXUH UHBIYDQFH GUIMP DR\ DQG
\XWRLQDELDNV
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& ROVUGHUDMRQV | RU6 FKRRY DQG

3RQA P DNHW %DVHG RQ WH ) LOGLQI V

7KH$ XVADIDQ+ XP DQ5 LJIKWE& RP P MRQE/1 DARQDGS QAL
5DF\WP ) WP HZ RUINDGYRFDMVHP E 6 G ) WA DARQY

NQRZ BIGIHE\ UHRWP 1Q) FXUWEX®LQ SDWZHUIKLS Z W

$ ERW LODDQG 7RUHVE WDMAMDQGHURU DQVDWRQY DQG
IXIGIQI UHRUWP VWURXJ K DKRQME FX@UDOVD HW DOG DOW.
WDFMWP UHYILZ. RI VFKRRCBRIFLHVDQG SUDPWEHY |, WAD@| RU
P DOGDRU SUR HWIRQDAEHYHBSP HONVRUDOMA | R
IGHOW\  SUHYHOADQG P DQDJ HIDFMAKGFIG W FR G MJQRI
QDWRCD® FROMMONDOA IDFVP UVRXUFHVZ IV GLYHUH

FRP P XQWAVWDNGXP 1QDM WH KIMRY DG RQIRIQJ
IP SOCFWRI VMWBUFRGQVOWRQ DQG P LJ UDARQ FXGUD® \DIH

UHSRWAQ) P HFKDQMWP VR GHMJ QHGZ IMK FRP P XQW
H SHWWVR HQUXUH DFFRXQEELON DQG IXSSRWWDQG
LQFUHDVHG | XQGIQ) 1 RUBHVHDUFK VR HYDOXDW DQW (DFMP
LQUWDAYHVIQ HGXFDWRQ
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& ROVUGHUDMRQV | RU6 FKRRY DQG

3RQA P DNHW %DVHG RQ WH ) LOGLQI V

) XUMHU QMUDMUH DG THHGEDANITURP WENHKRGHWY/ KL KQJ KW
WHIR@Z 1Y

o ( GXFDARQDOQWNWROV\VKRX@ HP EHG H SCAMDQW.
WDFWP  SRIFHV SURYIGH VLI HWIG WDIQIQ) | RUMDFKHWY/RQ
WDFMP DAXHV LOMI DM DOWDFMW HG RDARQIOR WH
FXUWIEXGP VR | RAMUFXOYUDIY DIHQHW HQI WHQ
FROQHPIRQVZ WK ) ILAL DARQVFRP P XQWHVI RUFX@MUDO
UHBIYDQFH SURP RWVIGHOWHQI DJ HP HOMMURXI K
GIDBJ XHVDQG DPAYMEVWDADG GAWIDFMWP DOG
IOFOMRQ DQG HP SRZ HIMMGHQNBDG HIKLS DQG
WXGHOABIG LQWDAWYHVVR GUYH FKDQJ H

e 3RIA\ P DNHYW\KRX@ GDGDFRKHMYH QDARQ ZIG H

UNVSRQHWR IDFWP 1Q$ XVADIDQVFKRRY'E \ FRRUECDAQ)]
VADWMI HVDFIRWMUVGIPWRQY [P SURYIQ) DFFRXQAE @/
DQG UHSRWAQ 1 RUJ UHDWIDQVSDUHOR. DOG DPWRQ DQG
FROGXPWQ) UHI XOUDWHWP HOMR P RQVRUIDFVP DOG
HYDODM LQUWDRYHY 7KH VKRX@ HQDE BODWRCQDOBYHO
FRRUEQDARQ DFLRWHI IRQV IOFOG Q) GDBWKDUQ) DQG
WMEQGDUGEMVHG IQGIFDWRY DQG DARFDM UHVRXUFHVAR
\XWELQ DQWDAMP  SURJ LDP VDQG VXSSRWWHYIEHY

) LOD® WH \KRX@ GHYHBS D FHQADD/HG QDARQDO

GDWEDWH | RU DMHUQ) DOG DQDOMQJ IOFIGHONDB\R
IQRWP SRIF\ DQG SWDFWEH
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3URSRVDO $ 1 DMRQDO
$ QW 5DAWP ) LDP HZ RN

IRUS$ X\VWUDADQ 6 KRR

0 <$1 SURSRVHV D 1 DARQDCH QA5 DFVP ) UDP HZ RUN | RUS XVADIDQ
6FKRRY DI QHG Z M WH $ XVADIDQ + XP DQ 5 LIKW & RP P MIRQHY
1DARQDO $QNSDFMP  )UPHZRWN  7KH  HGXFDARQ IRFX\HG

P HZRWN ZRXG RIIHU (DARQDD® FROMMQW JIXIGDQFH RQ
FXUWEXQP Z RN RUAH FOSCEIOV UHSRWAQ) DFFRXQWEION MXGHQW

SDWFISDARQ DQG FRP P XQW SDWEHUKIS Z KIGI UNVSHAWD) WM
DQG WUMRY UAVSROVELDAHY
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7DE® Rl & RQWAQW

( [HEXWYH6EXP P DU

7DEGIRI & RQMQW

3 XIBRVH DQG 6FRSH

7KH 1 DARQDGS QA5 DFMVP ) WDP HZ RUNDQG ( GXFDARQ

' HIQWRQRI 5DFVP DOGIW! LI HIHQW RWP V

CH) IQGQIVIRP WH/ MADMUA

5DFMP DQG' MFUP IODARQLO ( GXFDARQDE HMOQI V D6QES\VKRWRI ' DD
0 DQUHWIMRQRI 5 DFVP 1Q( GXFDWRQDGE HMQJ V

7KH,P SDPWRI 5 DFMP RQ$ FDGHP LE 3HURWP DQFHDQG

( GXFDARQDC® X\WRP HV

&RP P RQ& KDWIQI HVIQ$ GGUHWIQI 5 DFWP IQBFKRRY

$ UHDVIRU) XUMHUBS HVHDUFK DQG ( [ SBUMRQ

& ROUGHIDARQV RUS FKRRO/DQG 3 RTF\ P DNHWYODVHG RQWH) LOGIQIV
7KH&DVHIRUD 1 DARQDCS QW5 DFIVP ) WDP HZ RUNIRUSFKRRY
3URSRVDOS 1 DARQDCS QA5 DAWP ) WDP HZ RUNI RUB XVIADIDQ 6 FKRRY
) P HZ RUINDVWH) RXQGDWRQI RUS PURQ

& ROFAMRQ

5 H HUHQFHV
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3 XUSRVWH DQG 6 FRSH




3 XUSRWH DQG 6 FRSH

0 <$1 KDVGHYHBSHGWIVSRIF SCSHUMR

DGGUHWWH SHIMMOADQG J URZ 1Q) MXHRI

WFAMP DQG GIVFUP IQDWRQZ IWIQ$S XWADIDQVFKRRY DQG VR VXSSRWY
VADMI IE SOQQQ) VHAVRUGIDERI XH DG FRRUS QDMG DPARQ 7KH SDSHU
DIP VR SURYIGH DQHYIGHQFHIQIRUP HGIRXQG BRQIRUH DP LQIQ) FXUWHQW
FKD®QJ HVDOG H SEUQ] RSSRWYQWAVIRUHRWP 5 HVHDUFK FROMMQAD
GHP ROVADMVWDWHGXFDARQDOMHMEOI VDUH FUMFDOHQYILRQP HQWIQZ KIEK
\ RXQJ SHRS®IH SHUHQFH ERW WXPMUDADQG LOMSHIYRQDORWP VR
WDFMWP 7KHVH H SHUHQPHVQRWRQD D HRWAMGHQASP HQBOKHDOK. VHOWH
R EHRQIIQ) DQGHGXFDARQDARXWRP HV E XA\DOR UH GPWDQG UHQ RUFH
EURDGHUVRFLEVEQOHT XIWHY

$ VWH QDARCQDCSHDNERG: UHSURVHOAY) WH W KWDQG IOMMHWRI \ RXQJ
SHRS®!IURP UH XJ HHDQG P LJ UDQNEDFNI IRXQG \0 <$1 KDVUHFHLYHG

LQFUHDMQJ |HHGEDANIURP \ RXQJ SHRS®! WIMM DQG \WUMRY SDWgHU

RU DQVOWRQY DOG RIWMHUWENHKRG B/DFURWS XVADID IDMQ) FROFHQV
DERXWEFMP [QVFKRRY 6\XG W DQG HGXFDRLY UHSRWYKDANVFKRRY R WQ
OFNWH UMVRXUFHV J XIGDORH DQG FRQ LGHQRH VR DGGUHW/IDFLP

HIHPAYHD :  KIGIH MM UVHDUFK FODLD (G IWIHVWH SUHYDBIQFHRI
WDFWP 1Q$ XVIADIDQ VFKRRY DQG MWL QLIEEDQAP SDRWRQ\ RXQJ SHRS®!
SURI HWIQHP EHGEIQ] VXWEAQHG DOMDFMP  DSSURDFKHVZ MO FXUIEXD
Z RUN RUFH GHYHBSP HOADQG VFKRRCSUDPWFH KDVE HHQ XQHYHQ DOG \BZ

0 <$1 DFNQRZ BIGI HVWDADFMWP G UHPWMG D/ ERW LODDQG 7RUHVEWDIW
MDQGHUSHRS®VLYD SHYDVYH DQG RQIRIQ) THDMUH Rl $ XVADIDQVRFHW
URRWIG LQ FRBQVDARQ DQG HOGXUQ) AKPMUDAGHT XIMHY 7KLY SRR
SDSHUFHQAHVRQWH H SHUHQFHVRI \ RXQJ SHRS®HIRP UH XIHHDQG

P LJ UDQWEDFNI LRXQGVIQ@HZ M 0 <$ 1 &/UR®IDQG P DQGDM Z KB
UHFRI QMQ) WDNDOIMGHON GDLDZ IMIQDM MMP \KDSHG E \WHVH

EURDGHUKIMWRUEDDQG FROMP SRUDY FROM W
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Raf AO {»e YAI®
) LA DARQVVAXGHOW DVZ HODVMXGHOWNIURP UHIXJ HHDOG P LI UDOW
EDFNJ LRXQGV FROWOXHWR H SHUHQRH DFVP 1OM VWP [E IQMSHYRCDO
DQG IQMODDHG IRWP V UVXEM) 1O CHI DAYHIP SDFWRQDFDGHP IE
SDWEISDARQ P HOBOKHDOK, Z HBEHQ) DOGVHOWHRI EHRQIIQ) ' HVSIWM
DWQIHR H MAQJ) LOMDAYHY WDFVP UHP DIQVD M QUIEDOWDOG FRP S
FKDEBIQ HZ IS XVADIDQ HGXFDARQW WP V Z DUDOWD) \KWRICHG
CDARCDIDWOMRQ DOG FRRUGICDMG HRP $ GGUMWIQI IDFMWP 1O
VFKRRO IV HWHOWDOR FUHDAQ) HT XIMZE® DQG LOFGMYH BDLOIQ)
HQYLURQP HONVWDWHQLE G DM GHONVWR WUYH DFDGHP IFD@ VRFIDD
DQG HP RURCD®

7KLYSDSHUDIP VMR FROAIEX\WM VR QDARQDOGIDER] XH E\

e SUMHOAY UVHDUFK DQGNH 11IQGIQIVRQUDAMWP 1Q
$ XVADIDQVFKRRY

e IGHOM\ IQJ JDSVIQHYIGHORH SRTIP\  DQG SUDPWEH UHT XL
| XUMHUDMAQARQ

e \XSSRWA FRERDARQEHE HHQO <$1 \ RXQJ SHRS®!
UHVHDUFKHLY HGXFDRWY SRR\ P DNHY DOGFRP P XQWA\A
GHYHBS HIHPRYH \A VMP BIYHOMDMI LHVVR DGGUHW

WDFMP 1Q HGXFDWRQDOMHMOI V

[ IP MDVRQV DQG ) XVXUH 5 HVHDURK

7KIVSRI\ SDSHUSURYIGHVDQLQWIOH DP ICDARQR! DFIVP 1Q$ XWADIDQ
VFKRR® DQG IV QRWQMQGHG VR EHH KDX\VWYH 7KH [1QGEQ) VDUH SUP DUO

IQRWP HGE\ DOMDMUH UHYIHZ DG FRQUXGIMRQVZ WK SDWEHU

RU DQVDARQV Z KIEK P D QRWFDSWWUH WH [ XQEYHYW Rl H SHUHQRHY
DFURWUHI IRQV VFKRROHAVRY/ DQG WXGHQWFRKRWV ) XVIKUH UMVHDUFK
VKRX@ SURUMYH EURDGHUDQG P RUH GILHRWHQI DI HP HQAZ WK MGHQW
WHP VHOHV DBRQIMGH BQJ MGIODDQG SOFHEDVHG WXGHY \R GHHSHQ
XQGHWMEQGIQI RI KRZ WDFMWP IVH SHUHQRHG DQG DEGUHWHG Z IWIQ
VFKRRY ( [ SDQGQI WH HYIGHOFHEDHIQWIVZ D, Z LQEH FUMEDOR
HOUXUQ) WDWX\MUH DQAEDFMP VDM IHVDUHIQIRP HG HITHPWYH DOG
UHNVSROLYH VR WH QHHGVRI \ RXQJ SHRS®!
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7KH 1 DWRQDCS QW
5DAVP ) WDP HZ RWN
DQG ( GXFDVIRQ

7KH ,P SRUBDQFH Rl $ GGUHWIQJ 5DFAMVP 1Q 6 FKRRYY




7KH 1 DWRQDCS QW. 5 DAMVP

) LDP HZ RUN DQG ( GXFDWRQ

S5DFMVP DVGHIQHGE\ WH$ XVADIDQ

+XP DQ5 LJIKW&RP P MRQ $+5&

IVWH SURFHWE\ Z KIEK VWPV SRIFIHV DPARQY DQG DMIXGHVFU-DM
XQHT XDARSSRWMQMWHVDQG RXAWWRP HVI RUQGIYIGXDY EDVHG RQWHUFIDO
IGHQOWV 7KIVEURDG GH IQURQHQFRP SDWHVOZ V SRIFIHV IGHREJ IHV DQG

LOMMRQDEDUHY WDASUHYHOASHRS®! T RP H SHUHQFIQ) MVIAFH
GLJ QW DQG HTXIW GXH VR WHUDFH

6FKRRY DUH FHQADOR FKLGUHQY/ QYHY SURVIGIQ) DFDGHP [E GDUIQ) DQG

VRADDDOARQ 7KH DUH DOR 1Q XHWDOSDFHVZ KHUH FKI@GUHQ GDLQ DERXW
FXOXUDAEYHMW GHYHRS WHUFXOXUDAGHOWAHV DG FXGYDM DVHOMHRI

EHBQI Q) Z IMKIQDP XGAEXGMUDORFIEW 5 HSUVHOAMY DFIRW VHPWRQR
\VRFIHW VFKRRO'\KDSH DMYXGHVVIRZ DUG FX@XUDGEYHWW DQG
XQGHIMIQGIQ) RI IDFWP  DQG VFKRROHQYILRQP HOWRIWIQ UH GFWEURDGHU
\RFIDDMIXGHV LOFOGIQ) LOMUIFXGMUIDOMOMRQY 0 DOVRXUHWDO

$ XVIADIDQ UVHDUFK LQGIFDWVWDWEFM  UHP DIOVD M QUIEDQAEDUHAR
DFFHWMQI HQIDJ1QJ Z MK DQG \KFFHHGEIQ) IQHGXFDARQ $X@

1 JHQGDNXW R & KIGUHODQG\ RXQJ) SHRS®! DUH SDIMEXDUD
YXQHIDE®I VR WH GHAP HQBOH |HFWR! DFVP Z KIFK FDQ QHJ DIWHO

IP SDPWGHYHERSP HQADQG DGDSVIMRQ BDGEQ) VR DEYHYWH RXWRP HVIQ
KHDOM Z HEEHQ) HGXFDWRQ DQG VRAIDAQMUIDPWRQYGXUQ) FKIGKRRG
DQGOMUOH ' RHY HWDO ( [ SHIHQFHVR WDFVP DOR DITHFW
WMXGHOAMOVHOHR! EHBQIIQ) VHD HAMHP  DOG P RWDWRQVR \XFFHHG
$XG

$ GGUHWMQ] WDFWP 1Q HGXFDARQDOHMOI VIV HWHQADORUSURP RWQJ
HTXDDWV DQG IQFMYIW 6 FKRRY DUH QRWRQD SOFHVRI DFDGHP IF GDUIQ]
EXVIDOR VRFIDOHQYILRQP HOWZ KHUH WYX GHQW GHYHERS YDOHVDQG

IOMSHYRQDONQY
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7KH 1 DWRQDCS QW 5DFAVP ) LDP HZ RN $

LRDGP DS VR ( @ LODWQJ 5DAWP LQ $ X\MAD@D

) RBZ 1QJ) DQH WIQUYH SIRFHWRI FRP P XQW DQG VHRVRUFRQUXGARQY
RYHUUHFHOW HDLY WH$ XWADIDQ+ XP DQ5 LJKW&RP P MRQ aMH

&RP P MRQS KDVEHHQVXSSRUMG E \WH$ XVADIDQ* RYHGQP HQNR
SURGXFHD 1 DARQDGS QA/5 DFMVP ) LDP HZ RUN KH) P HZ RUS \R VR
\HUH DVD FHQADAH HUHQFH SRIQWRUDZ KRBIRI VRFLHW DSSURDFK \R
HIP IQDWY] WFMWP 7KH) WP HZ RUNDFWDURDGP DS | RUJRYHUP HOW

QRQ JRYHLLP HOARW DQVDARQY EXVQHWHY DQG FLYIORFIHW
RU DQVDWRQVVR VENH DOW LDFMADPWRQ DFUIRWAHRVRY/

. H 6HW QI RUS QW EDFMVP ( GXFDARD

( GXFDARCDOQMMWRQY [URP HDUD FKIGKRRG FHOWHVVRR XQLYHYMEV
DUH HWHQWDOHOYILRGP HQWIRU RWMUQ). SUHYHQBAYH HG XDARQ DI DOW
WDFMP  7KH I WDP HZ RUNXQGHYFRUAVWH QHHG VR HP E G UDFIDGDMUDR\
DQG DQWDFMP HGXFDARQZ IMKIQWH FXUWIEXDR! | HGHDOWBM DQG
WUMRY A VMP V 7KIVIQMI IDARQVKRX@ EHWRURXJ K DQG FXGXUDD®
\DIHVR H | HAWYHD FRP EDADFVP

,QFRUSRWDAQI ) LU DARQV3 HYSHPWYEV
& ROXOMRQVZ W) LML DARQVFRP P XQWHVKDYH HP SKDUVHG WH

IP SRWECFH RN WKW W@ LQHGXFDARQ WELAYJ 1URP D\ RXQJ DJH
7KHHLYDWARQI UHFRP P HOGDWRQ | RUMH LOFOMROR! |, QGLT HQRXV

NQRZ BIGI HV [QFOGQI GFDAQI KW 1QP DOWHDP FXUWIEX® SUHHDE O
VIXI KVE\ , QGLI HQRXVHGXFDRY 7KLYDSSURDFK DIP VMR HQUXUH WDW
IMGHQNJ DQDFRP SUHKHQUYH DQG DFFXUDWM XQGHIAMQGEQ] RI

$ XVIADIDY/KIWRY  DQG WH WP LIEDARQVRI FREQVOWRQ
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&XUWIEXOKX 5HRWP 5HFRP P HOGDARQY

0 XOAEXGMUDIFRP P XQWHVKDYH DG RFDMG | RUH RUP VVDFURW YDURXY
GDLOIQ) DUHDVVR IOFG(GH HWHOADOHBP HQWRI ) I DARQVKIRY

P XOAEXQXDDAP P LI UDARQ DG HGXFDARQRQUIFP DG DQW DFP
5 HFHQABHSRWWIURP WH 2 111IEH Rl WH & KIGIUHQ/& RP P MIRQHU

1 RUMHD 7HUMRY DQGWHS$ & 7 + XP DQ5 LJIKWE&RP P MRQVXSSRW
WHVH FDQ' 7KHVH UHSRWWKLI K@ KVWKH P SRWEQFH RN FHQMIQI \WH

H SHUHQFHVDQG YRIEHVRI FKIGUHQDQG\ RXQJ SHRS®IZ KR KDYH | DFHG

WFVWP XU QI |RUH STFMDQW DFMVP HG FDWRQ DADTGHGXFDARQDABIYHY

1 DARQDO @ ROVMMQNS QN EDFIVP & ROMQN

7R HIHPWYHD VEFNGI DFVP - WH 1 LDP HZ RINUHFRP P HQG WKH
LOARGXPWRQRI QDARQD® FROMMOANDQA IDFMVP  FROMOAZ IMIQVFKRRO
FXWEXD 7KIV\VKRX@ HQFRP SDWNQRZ BIG H \VFKROWKLS DG QMDA
IURP ) LWL DARQVDQG RWHUP DU LODDHG FRP P XQUWAV $ GG IRQDD
WHUH VKRX@ EHVXWELOHG | XQG Q) | RUQDWRCDOHG XDWRQFDP SOLIQV
DIP HG DWSUHYHQAQ) WDFIVP

&XOXMDO @D H5 HSRUAQI DQG5 HYLHZ 0 HFK EMWP V

( WEEQKIQJ FXGUD@ \D H DYHQXHVI RUMMGHQON DQG W | VIR UHSRWY
IOFIGHQWRI IDFVP LVHWHQWDOS FRP SUHKHQWYH FX@XUDO/D HW UHYLHZ

Rl HGXFDWRQ SURYMROIQSUP DY DQGVHFRQGEDW VFKRRYLVDOR

UHFRP P HQGHG 7KHGHYHBSP HOADQG [P SBP HOMARQR! WIHVH FXGXUDO
D HW UH RUP VAVKRX@ EHIQIRUP HG E \ FRQUXGAWRQVZ IMK FKIG HQDQG

\ RXQJ SHRS®! R HOWXUH WHUSHYSHPWYHYDQG QHHGVDUH DG AIXDMO

FROMGHUHG

QDD QP HOWZ MK WHS$ XA @Q+ XP DQ5 UKWE& RP P MRQS/QDARCDO

DOANU BWP  LQWDAYHY DQG WH UHBDVHRI WH & RP P MRQY/1 DARQDO
SOQNSDAWP )UPHZRU N <$1 DP VR FRQAEXW VR W(HVH HI | RUWEE

SUHSDUQJ WIVSRTF\ SDSHURQU EMVP 10$ XM QVFKRRY % GRIQJ \R
0 <$1 DOJQVIWZ RU R IW QDARQDCSURUMHV KL K@ KWQJ DG
DGGUHWWQI WH\SHFLLIE FKDIQJ HVIDFHGE\ P XGEXEMU O RXW 1O

HGXFDARQDOHMEO] VVZ IWIQ WH EURDGHUQDARQDM™I HQGD
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DQG W' LIIHUHQW RWP V

5DFVP  DVGHIQHGE\ WH$ XVADIDQ + XP DQ

5LIKW&RP P MRQ UH HW/VR WH SURFHW

WURXJ K Z KIEK K VAMP V SREFIHV DPWRQ DQG DAMIMGHVFUHDM XQHT XDO
RSSRUMQWAVDQG RXVWRP HVI RUQGYIGXDY EDVHG RQWHUDFIDO
IGHQWA 7KLVEURDG GH IQWRQHQFRP SDWHVDGDY V SREEHV IGHRBR IHV
DQG QUAMWRQDE DUIHY WDASUHYHQNQGIVIGXDY T UIRP H SHUHGQALQJ
MVAFH GLJ QW DQG HTXIW GXHVRWHUDFH 5 DFH EDVHG GVFUP IQDARQ

VENHVP DQ IRWP V IQFOGQ)

 OMSHYRQDADFM RFFXWY/GXUQ) IQMIDPWRQVZ WK IOGIVIGXDY

DQG IQFOGHVYHIEDDEXVH H FOMRQ DQG GMAUP IQDRY
EHKDYIRXW/\XFK DVEX@IQ) KDUDWP HQARUQWP IGDARQ QOP H

FD@Q) WANHV VRQIV JUDH W DQGH FOGIQ) SHRS®IIURP JURXSVRU
DRIV 6FKRRQAYD SUHGRP LODQWRFDWRQIRULFM R RFFXU

DP RQJ FKIGUHQ Z M P RWMBHSHWDRYEHQ] RIMHUMMGHON

& HOAHIRUD XGAEXGMUDGRX\W 7KHP RWFRP P RQIRWP IV
IMGHONM WA RKHOMMGHONWH GROWEHBQ) P DQUHAQJ
WURXJ K EHQJ FDBIG QDP HV WDVHG EHQ) GIVWRXWRUEHQJ \SDW
RO SXVKHGRWKIW. I@Q 0 XOH  + MW 3 UHVAHDO
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, QMIMMROQDODHMP  IVHP EHGGHG Z IWIQ IOVWAWRQDCSROFIHY DQG
SWDANFHVWDWZ RINVRRI HMKHWMR SHEHVMDW LOHT XIW W

HQFRP SDWHVWH KIWRUEDOIGHR® LFDOFX@UDODQG LOMMWRGDO
G QP IEVWDWARGPWHO P DOMQIQHT XDDWV [QZ D VWDNHVXEOND
XQ DURXWRP HVIRURQHRUP RUHVRFIDQ URXSV 7KLYFRQFHSW

KL K@ KWKRZ [QUAMARQVDQG WAKPMUHVICDGHT XDM® VHYH
IOGYIGXDY GHQ Q) WHP  HT XDORSSRWXQWHVEDVHG RQWHUDFH
RUFX@UDCEDFNI URXQG ) RUH DP S® WHGH XQGAQJ R \SHFIDDHG
VXSSRWEURI LDP VIRUP L] IDQMWAMGHQINVRUFXUWIEXGP ELDV Z KHH
WHVFKRROFXWEXGP P LI KWRFXVSUHGRP ICDOW RQ:  HWMLD

SHYSHPWYHY Z W @P WG IOFOMRQRI , Q&L HORXVRURWHUQRQ

. HAMDKIMRY FXOMUH DQG FROAMEXWRQV 7KIVFDQP DU IQDDH
IMGHQWDQG | DOR UH GPWMHUGHQMN DQGKHIMIIH : KHQRWHU
FX@UHVDUH IQFOGHG WP L KWEH 1Q DX SHULFLDARURNHOMAF

P DQQHUZ IMRXWP HDQLQJ I XOHQJ DI HP HOWRUUHSUMVHQUDARQ

, OMLODDMHG LDFVP DEGVDQRWHUD HURI FRP S®f IW DV\IXGHON
P D EHJIQWR IQMODDH WH QHI DAYH WMUHRWSHVDQG SUHMGIEHY
WH HOFRXQMUGDGEQ] VR IHHIRI VR 1QHIRWW RUVKDP HDERXW

WHURZ QFXOYUDARUDFIDAGHOMA 7KLYFDQKDYHBRQI OVAQJ
H 1 HFWRQWHLUP HQBOXKHD®K DQG DFDGHP IE SHURWP DQFH
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5 DFH DQG WDAMP KDYH SO\ HG DIXQGEDP HOWAR®!

LOWH VAXPMUH R $ XVADIDQ VRFLHW MQFH WH RQVHW

R ( XURSHDQFRBQMDARQIQ  $ ERWI LQDAQG 7RUHVEWDIMADIQGHU
SHRSGN DVWH RW IODAQKDEMIQAVR! $ XVADID KDYH | DFHG W QULLEDQW
DQGRQIRIQJ P SDFWIURP FRBQVDARQ 7KH FREBQIDCSURFHWDQG WH
IGHR®J IHVVXSSRID) IWFROWOXH VR 1Q HOFH S XVADIDQ VRFLHW HYHQ
RGD

' XUQ) WHFREQDHWD |RWP DHGXFDARQIQO$ XVADIDZ DVSUP DD
UHVHUYHG | RUZ KIVWVHWBLY H T HPWYHO H FOGIQ) $ ERWI IQDOFKIGHQ DG
\ RXQJ SHRS®IIURP \WH HGXFDARQDADQGWDSH :  KHQWKRRYIRU

,QGLI HQRXVFKIGUHQ GIG H MWK Z HUH RIWIQ XQGHUXQGHG DQG DIP HG
DAFXGXUDDWP IOWRQ IDMHIMKDQWH SUNVHIYDARQR! |, QGL HQRXV

NQRZ ®IGI H DQG FXGMUH

* RYHUQP HOVDQG P MIRQVHWEEQKHG VHSDUDM VFKRRE| RUS ERW IQDO
FKIGUHQ XMQI WIYDVERW MNLEDARQ DQG DVEFWE R H FOGH

QG HORXVAKIGUHOIRP P DQ. SXEQE VFKRRY $ SRTF\ NQRZ QDV

H FOMRQRQGHP DQG Z DVSUHYDBIQNQ QXP HURXVUHI IRQVDQG EHFDP H
IRWP DDHGIQ1 HZ 6RXW: DBV 1O 7KIVSRIF\ DWZ HG

Z KIWM SDUHQAMVR UHT XHWAIMH H FOMRQR! $ ERWI LODAFKITHHQZ IWKRXW
QHHGEQ) VR SURYIGH DQ. UHDVRQ RWHUWDQUDFH UHI DUEBMWRI Z KHWHU
DOMQDAWYH VHI UHI DIMG VFKRR®'Z HUH DYDIOE®! | RUMKHVH FKLGUHO RUGRW
& ROHTXHQWD P DQ $ ERW IQDIFKITUHQZ HUH GHSUYHG Rl HGXFDWRQDO
RSSRUMQWAY & DP SEHD
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KHQ$ ERWI LQDAFKICUHQ Z HUH SHUP MG VIR DIMAQG VFKRROIWIRI WIQ
UHTXIUHG WHP VR GHYDOH WHURZ QFRP P XQUWHVDQG FXGXUHY 7KH
HGXFDARQ SURYIGHG LQ VHI UH] DIMG VFKRRY | RUB ERW LODIFKIGUHQLQ
$ XVADIDZ DVFRQMMOQMD RI GBZ HUTXDON WDQWDAR! | HHG VR QRQ
QG HQRXVMNGHQN  &DP SEHD 7KIVHDL® H FOMRQVHWD
WRXEQQ) SUHFHGHQWRU WP IE IDFIVP 1QWH HGXFDARQDOWLP HZ RUN
7KHYAIQI1Q) WHP + RP H5 HSRUW KL KQ KWKRZ \WLVZ DVIXUWHU

H DFHEDMGE\ JRYHP HONSRTFLHVWDMNDQPWRQHG WH | RUFEGH
UHP RYDR! P DQ $ ERW LODMQG 7RWHV 6 WDIMAMDQGHURKIGUHQIURP. WHU
|DP LOHVDQG SOFHG LOLOWIMWRQVRUQRQ , QGLT HORXVKRXVHKRGV Z KHH
WHUHGXFDARQDOH, SHUHQRHVZ HUH QRAWRQD WDXP DAE EXVWDOR

GHVLJ QHG VR HIDVH WHLUFXG}UDOGHQWAHY 7KH P SDFWKDYH GIVD GU DR
Rl WDXP DDQG ®WWDNFRQAQXHVVR DITHRVY LA DARQVFRP P XQWHV
IDP LOHVDQG IQGYIGXDOWRGD.  + XP DQ5 LIKWDQG( TXDX SSRUMQW

&RP P MIRQ

7KHOQGVFDSHR! $ XVADIDQ HGXFDWRQ EHI DQWR\KUWR@RZ 1Q) :  RUG
: DU, ZIWDQIQO( R P P LJWDQWIURP ( XURSH + RZ HYHUWH
HGXFDARQV VWP VIAKJ J BIG VIR DGOSR WH YDUHG QHHGVR! WIHVH
IMXGHQW 6FKRRE'Z HIH XQXVHG VR WDFKIQ) \WXGHQWZ W QMBI RUGR
( Q@K DOGWHUHZ DVOMBIVXSSRIWRUMHP \RGUZ RQ 1 RQ ( QI @K
\SHDNQJ FKIGUHQ | DFHG I QLIEDQWEDUIHY IQOFOGIQ) @QI XDIH
REWEF®N DG FXGDAQHQMAYIW [URP - SHHYDQG HGXFDWRY Z KIEK
RIWIQLP SHGHG WHUQMI UDARQ DQG DFDGHP LE VIXFFHW $ WILAWMKHUA
Z DVQR \SHAIDCBURYIMRQ | RUMHWIDFKIQ) R ( QI @K VR VKFK VWXGHQN
DQG WDFKHWZ HIH H SHAMG VR Z RUINVIRZ DLGVDWP LOWR) WHP 1QDQ,
ZD. SRWEG %D ®
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,QUHFHOWGHFDGHV $ XVIADID KDVVENHQ VWS VR DEGUHWWHVH KIWRUEDO
LOMVAEHVWURX K WH IOARGXPURQRI P XGIEXGMUDOHGXFDARQ SRAELHV
DIP HG DAVRWMUQ) LOFOMYIW 1Q SDWGXH VR WH VRFIDOMJ P DVIURP
WDFLDOOMYOVAEHVWDAP HU HGVRZ DLGVP LJIDONVGXUQ) WHOW
DOGHDW® VW2 DVGXUQ] WIVWP HWDNKH J RYHQP HONHFRI QVHG
WDD FX@UDAELYIGHZ DVRFFXUWIQ) IMZ DVDOR GXUQ) WIVWP H\WDNMH
KW $ XVADID3 RTF\ Z DVQHDUQ) IWHQG DQG FX@MUDGELYHWW Z DV
EHFRP 1QJ SURP LOHOWZKHVH UH RUP VIQFO(GHG FXUIEXOP
GLYHWLLIEDARQ Z KIEK VHHNVVR UH GPWELYHWH FXEMUHVDOG SHYSHPRYHY
DQG FXEMUDI® UHBIYDQMWMDFKIQ) ADWI LHVWDWARQQHPWHGXFDWRCDO
FROMOQR MGHQN FX@XDAFRQM W / DQJ XDJ HVXSSRWBUR] LDP V
Z HWH DOR YMIOD@RZ 1Q) QRQ ( QJ @K VSHDNQ) WXGHON VR UHFHYH

LOWMKXPURQIQWHLP RWHUDQI XDJ HVZ KIBI P SIRYIQ) WHL QI K
SWRIFIHQA 3UFH

" HVSIWIWH SURI UHWP DCHWURXI K ULHRUWP V M VWP LF LOHT XDDAHV

SHUANVSDWEXOLD | RUS ERUI IQDOAXGHOWV Z KR RIWIQ DAMMQG XQGHU
UHVRXUFHG VKRR DQG | DFH BZ HUHGXFDARQDMDMIACP HOMBIYHY
& RBQDAQ OHFH FROMXHVWURXI K Z KDAWNQRZ QDVHSIMMP [E UDFIVP
O WHXQGHYDXIQI RI , QG HORXVNQRZ BIGI H DQG SHYSHAWYHY

* DQUZD. +RIDW  5XGRGK 7KIVUHP DIQVHYIGHND
$ XVADIDQVFKRRY Z KHUHWH FXUWEXOP  RIWIQ @FNVAXI [ LEHQWREXVRQ
$ ERUW LODADQG 7RUWHV6 WDIMWNMDQGHUKIMRUHY DQG FXOMUHY / RYHD
QRWMVWDWKH QFNRI LQMI IDARQRI WIVIQWH FXUEXOP FROMEXWV\R
WIDFKHW/I HHIQ) XQFRP | RWIZEGI RUXQFHWIILQ DERXWKRZ VR DGGUHW
WHVHVRSIEVH | HPRYHD XQGHWFRUQI WH QHHG | RUEHWHMUUHVRXUFHV

WDIQQ) DQG \XSSRWYR SURYIGHDP RUHIOFOMYH HGXFDARQ
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& X@UDCELDVDQG GVAUP [QDARQ FROMIXH R SHUP HDM FXUIEXQP
FROMQNDQG WDFKIQ) SUDPWEHY XQGHWFRUQ) WH QHHG | RIWXWEIGHG

H | RWWVRR FXGYDWM DQLQFOM\YH DQG HT XIVE®! HGXFDWRCDOHQVILRGQP HOW
| RUDDAMGHQNIQ$ XVADID 2 QH LI QUIEDOWDPRUVWH SHIMMOFHRI

IP SCAVEIDHVDP RQJ HGXFDRWYDQG WXGHQW Z KIFK FDQ ®DG R

GMVFUP LD EHKDYIRXUDQG XQHT XDOMHDR HOW3 UM KRQJ

7KRQI HADO

0 RUHRYHUWH EURDCHMRFIHWZORRQM WA\ VD URGI 5 DFWP  1QWH

FRP P XQW FDQVHHS LOR WH \VFKRROHQVILRQP HOWZ KHUH FX@MUDO

P VXQGHMIQGEQ) VDQG DOFNR! 7 DIHQHWFDOLOMOUL WMROVZ IO
VFKRRY'IQI OHQFIQ) WXGHQW DIMYXGHVDQG EHKDYIRXW 6RFIDAP HGD
DQG SHHUG, QDP IEVFDQDAR DP S@\ WDFMAHQAP HQW P DNQJ W
FKD®QI 1QJ | RIVFKRROWR | RUMUDQLOFOMYH FXEMUH & RQQRO

$ GGUAWMQI WDFWP Z IWKIQWH HEXFDARQM WP UHT XIWHVD

FRP SUHKHQUYH DSSURDFK WDNQFOGHVIP SGP HOMJ UREXW

P XOFX@XUDOHGXFDARQ SRIFLHY SURP RWQJ GLYHWAW DP RQJ Wil DQG
|RAWMUIQ) RSHQ GIVFX\WRQVDERXWIDFH DQG HTXIW : KIBH LQWDAYHY

DIP HG DAUXSSRIA] WXGHOWIURP P LI UDQWEDFNI URXQGVDUH FUKFIDO
WH SUMMHQFHR! IDFMVP DQG GVFUP LQDWRQ FDQXQGHUP IOHWHVHHIIRW
( QUXUQI HTXIWZE®! HGXFDARQDARS SRWM QA QHFHVBMVRQI RIQJ
FRP P VR HQADQG FRGERWDARQDP RQJ HGXFDWRY SRR\ P DNHY DOG

FRP P XQWHV
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$ XVIADID VD GLYHYH QDARQ ) WML DARQY

$ XVADIDQV FRP SUMQJ $ ERW LODMDQG 7RUHVEWDIW
MDQGHUSHRS®N WHSUWVHQN R WHFRXQM VSRSXOUWRQ ,Q
DGGMRQ DURXQG Rl $ X\WADID VUMGHQNZ HUH ERWQRYHYHDV

$ XVADIDQY6XUHDX Rl 6VIDMEV$ %6 @ 7KHUWHDUHP RUHWDQ
GMADRW LM DARQVOQI XDJ HVVSRNHQZ IMKIQWH FRXQAI DQG RYHU

Rl W(H SRSXOWRQ VSHDOND @QJ XDJ H RWHUWDQ ( Q1 OK IQWHU
KRP HV $%6

" HVSIWWH GLYHWW RI WH S XVADIDQFRP P XQW UHVHDUFK KL K@ KW
WH SHYDVYH MXHRI IDAMVP DQG GMVFUP IODWRQZ IMIO$ XVADIDQ
VFKRRY' DITHPWQ) WXGHQW DFURW YDURXVUDFIDOUHM LRXV DG FXGMUDO
EDFNI URXQGV 7KIVWHOG IVHYIGHOWQ ERW SUP DU DQG VHFRQGDY
HGXFDARQVHWMQ V Z KHUH IQFIGHQWRI WDFWP  (DFIDGGEMVAUP LODARQDQG
UH@ LRXVIQMRBUDQFH DUH UHSRUMG B\ WXGHQWV DQG WIDFKHLY/ DI\
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0 DMMRQ$ XMADIDY/<RXW 6 XWrH 5 HSRW KL KQ KWWDW RXQJ
$ XMADIOVVHH GMFUP ICDWRQDVDP DRUMXH DQG DUHH SHUHQFIQ) DQG
VHHQI IDADAMVWFHVIOWHUGD WR GD @rhV 71U ) lHV - + DO
6 +IFNQJ 9 * UHHHQDQG 1 / NDQDUDFKFKL' DOQG' L1 IFRD .
TKHG6SHDN2 XV$ JDIOWS DFVP VXUH FRQGXPWIGE\ WH$ XMADIDQ
1 DARQDGB QYHMW Z KIFK IQYRAHG WM VFKRROAMMGHQW DHIRW
9IFRUDDQG1 HZ 6RXW: DBV IRXQGWDW RXQJ SHRS®I DUH I DFIQ]
¢-RQ UROAMJ 6BIYHY'RI UDFIMWP
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) XUKMHUFRURERWDAYI WHWH I1QAIQIV DVXUYH Rl \ RXQJ SHRS®
DHG  FROGXPMGE\ WHS$ XVADIDO+ XP DQ5 LJKW&RP P DAMRQ
IRXQGGWDW Rl SDWELSDOVKDG HWHUH SHUHQFHG RUZ MZHWHG
WFVP - SUHGRP ICDOWD RFFXUIQ) 1OVFKRRY RURQICH

$ VMG E\ WH* LI , QWA | RU GXFDARQDGS HVHDUFK * (5 DOR
KLJ K@ K\WG WH VHYHUW R WHIMXH UHYHDIQ) WOW Rl $1UFDQ

$ XVIADIDQ WX GHQW I DFHG IDFVP [Q HEXFDARQDOHWMQIV * (5
UHVHDUFKHY QRWIG WDWKIVIDFMVP [V CRWIP IWAG VR SK\ MEDO

HOYILRGQP HQWEXWWYDOR SUHYDBIQNQ ROTIDH HGXFDWRQDOSDFHY 7KHU
UMHDUFK IRXQGWDW Rl LOMUODARQDKLI K VFKRROAMGHQWVIO

$ XVADID H SHUHQFHG Z HH\D IQFIGHQWR! RQICH WDFIDADEX\VH * (5

) XUMHU UHDJ [RXVGVFUP  LODARQ UHSUAVHOW DORWHUFUMEDFROFHLD $
UHFHOABHSRWWURP 7KH8 EXQM 3 URMFW HSDWR HOAGHEIGR) WDFMWP 1Q
VFKRRYIRP WH SHYSHPWYHVRI $ [ UEDQ$ XVADIDQ WXGHOWNO R
ZKRP ZHHO XMIP  DOR\KRZ HGWDWP RWMEDWELSDON UHSRUMG
H SHUHQFIQ) GVFUP IQDWRQIQVFKRRYEHFDXVHRI WHUDFH HWQIE
EDFNJ URXQG RUHDI RQ ) RWIWYDQGZ RP HQ WIVQXP EHIZDV ~ SHU
FHQV$ IDKILR
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$ IRXU\ HDUMXG 1QR JRYHOQP HONFKRRYUHBDVHGIQ WXG E\
* IRWDQG5 XDQG | RXQG WDWRCH LIQ1RXU RXQJ $ XMADIDQV
UHSRUWMG EHQJ P RFNHG RUWDVHG DWAKRRAEXH VR WHUUHDI IRQRU
UHD IRXVSWDRWFHY 7TKHWXG |RXQG WDWRXQG UHD IRXVEX@IQ] 1IQWH
SO\ JURXQGDIHAWMWXGHOQNVITURP  IRXUP DU DIWK J URXSV & KUMADQW
MOP + IQGXIWP DOG- XADIW 7TKHWXG DOR WKRZ HG WDWAHKRRO
SUCH.SDA DQG RWHUBDGEHY/ Z HIH RIWIQ XY DUH RI RUHPWWQWR GHDO
Z W UHD IRXVEX@IQ) DQGWDWD M. QULIFDONDXP EHURI WYXGHOW
IQOYROHG IQOWHWXG Z HHKIAQ] WHUUHD IRXVIGHOMWN EHFDX\VHWH
| HDUHG W RX@ GDG W EXO@LQJ]

( GXFDMIRQDC6 HVSROWHV

5DFMP IQVFKRRO'H WIQGVEH RQG DAV EHVE HHQ SHRS®! 5 HVHDUFK
LOGEDMVWDNH | RWVR FRP EDADFMVP 1Q$ XVADIDQ VFKRRY DUH
KIQGHUHGE\ DWDQIHRI Mt WP [E FKD@IQI HV ,QDFRP SUHKHQUYHWXG,

F\ * RR&ZIQDQG' DUW DQDCDOMVRI DBV UHDWMG \R
WIDFKHUHGXFDARQ UHYHDBIG WDARQD | RXUDWAEGN\SHALLLED® DGGUHWHG
WDFH KL K@ KWQJ D\ QULIEDQW DS LQWH DFDGHP [E | RFXVRQWLYFUXFIDO
MXH $ XUH IQYROIQ)  WIDFKHUHGXFDIRW/IQ$ XVADIDQ
WDFKHUHGXFDARQ SUR] WP VIRXQG WDARYHUD TXDWMUR WHP GIG QRW
IOFRISRIDM QRQ GRP [QDOWRU, QGLI HQRXVS$ X\VADIDQ SHYSHPWHVIOR
WHLUFXUWEXQ(P - DQHV ) XUKHUP RUH WHVXUH LQGFDMG WDV
P RUHWDQDI LW Rl HGXFDWRWY GG QRWHQI DJ HZ MK M MP [E MXHVR

Z KIMQHWRUWH SUMBL HVDWRADMG Z W GRP LODQWFXGMUAV 0 RUH
WDQWQ SHIFHQAR! WH UAVSRQGHOW UHSRUMG QRVBURP RWQJ DOW (DR
SHEDIRJ\ DADD

$ GGMRQDD® <DUHG HADOV \FRSIQJ UHYIHZ R WDFIDCEIDVDQG
WDFMP Z IWIQ$ X\VADIDQ VFKRRY LGHQWIHG | RXUFUMFDOMHP HVIO
WIDFKHUHGXFDARQ SUR] P V DOFNRI WDFKHUFRQI IGHQFHDOG

FRP SHWQR\ UHJ DUGEIQ) UDFIDAWWKHY Z KW QRUP DAMW FREXU EQQGOHW
DQG WHMGBIQAIQ) Rl GLYHWH YRIEHV ) 1QGIQI VVXFK DVWHVH XQGHYFRUA
WHQHHG IRUDP RUHIQFOMYH DQG FRP SUHKHQWYH DSSURDFK VIR WIDFKHU
HGXFDARQWDWDPWYH® DGGUHWHVDQG GVP DQWBNVM WP E LDFIVP

Z WIQWH HEXFDARQDODQGWFLSH
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9 HIEDODQG 3 K\ MIEDCS EX\VH

5DFWP IQVFKRROLYRIWQH SUAWHG WURXJ K YHUIEDDP IMAFDR HQW
IOFOGIQ) WH XVHRI IDFIDOALWY LOFOGIQ) WURXI K WHXVHRI J DI W
VEXQAQ) DQG WHRWSIEDADEHY Z KIEK UHQIRUFH DQ-XVYW\WKHP &

P HQEQN &DMQDGHU : DOK DQG RFEXWERW | DFH VR | DFHDQG
YIDSKRQH W[ WDQG\VRFID®P HGD & RQOR® 3K\ MEDDEX\VH LY

P DQULHWMG WURXJI K DFWRI QWP IGDARQ GHVAXPARQRI SURSHW
YIRBIQFH LOFOGIQ] EHQI VSDARQ \KRYHG RUSK\ MED® DMIFNHG 3 UHM
&KRQJ 7LKRQI HAWDO $ FWR! YHIEDODQG SK\ MEDDEXVH DUHRIWQ

LOMYHPARQDOLQYROIQ) UH HIHQFHVVR SK\ MEDADSSHDUDQFH JHQGHU
\VH XDOGHQMN DEIOV DOGUDFH & RQOR@

5 H@I IRXV' WVFUP LQDARQ

5 HD LRQ FDQ I QLEDQWD FROAIEEXW VR H SHUHQFHVRI DOIHQDWRQ DV
UHD) IRXVYIOIFDARQ RIWMQFRIQFIGHVZ WK DFWR! WIDFMWP DQG

GMVFUP IQDWRQ VXFK DVSX@QJ J LY KINEVRII DQG KL K® RITHMYH DOW
6HP WE DQG, MDP RSKRELE VWY & RQOR® 7KIVD | HAW\XGHON
HGXFDARQDOH, SHUHQFHVDQG RYHIDQZ HOEHQJ Z W ELDVHG DMIXGHV
DQG GMUHI DUG | RUFX@XUDIDQG HWQE WDGIMRQVH DFHIEEDAQ) WHH
MXHV 3UHMAE KRQI 7UKRQI HADO 51 : YHCDUYRMIHD
$ NED DGHK

6\ WP LE ( [ FOMRQ
5 HVHDUFK KL K@ KWWHMW WP IE H FOMRQR! QRQ Z KIWVWYGHQN

WURXJ K ( XURFHQWIE FXUIEX @ WDWRYHURRNWHUH SHUHQPHVDOG
SUH HHOPHV <DHG * RY« & KUMMH & KDSP DQ $ OFNR
FXOYIDOXQGHMEQGEQ) E\ WDFKHWY FDQ UHVXGMO WH DIHQDWROR!
FHWYELO WYXGHOWFRKRW GDGQ] VR SHIFHSWRQVRI WXGHQNDV
GMHVSHPAXARUXQOMUHVMG 0 DID
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,QDQHGXFDARQDOA VWP YDURXVIRWP VR H FOMRQFDQP DQLHWDN
GlLIHHQMSRIQN SRMOQAD® GDGEQ] VR VRFIDOH FOMRQ , W HWHOADOR
UHFRJ QVHZ KHODQG KRZ H FOMRQRFFXWY/Z IWKIQWH HGXFDARCDO

L VMP VR DGGUHWIVH [HPRYHD ) DKG - 9HQNDADP DQ DWHW
WHUHDUHWUHHNA [RWP VR H FOMRQIURP VFKRRERUHGXFDARQDO

LOMMNRQY DRQI Z W UHBNDQN DP SBV

( QM ([ FOMRQ
7KIVRAFXWY/Z KHQ D VWMGHQAFXOYUDIDMEH GLLIHUQT TURP WH WEBQGDLE

VFKRROXQLRWP  VGHHP HG XQDFFHSVEE®! DG SURKIEMMG E\ WH VFKRRO
) RUQWEQFH DWXGHQVZ HDUQ) \WDGIMRQDA) DUP HQNVDWRFIDMG Z W
WHUFX@UDEDFNI IRXQG P D\ EHVHOMAKRP HRUQRWIRZ HG\R
SDWFLSDM LOVFKRREPWIWAVMP SO EHFDXVHWHVH FEMWHVGR QRW
DO QZ I WH VFKRRO/XQURUWP SRIR

( [ FOMRQIWRP 5HIX@UDQG2 QJRIQJ 3 DWFISDARQ
7KLV DUVHVZ KHQ D WXGHONY XQDE®! VR DMIQG VFKRRARQ FHWRIQ GD) V
GXHVR UHD IRXVREQ DARQVRUQH FILFXP WEQFHV ) RUH DP S®I D
IXGHONREVHYIQJ \SHALLLE UMD IRXVKRAOED, VP D P ML QLIEDQW
SRWRQVRI WH VFKRRQ HDU BDGIQ) VR GLLIEEXGHVIQNHHSIQD XS Z WK
WHUSHHWYDQG SRIMQUWD® EHQJ MGHIDHG IURP FOMWAURRP GVEXWRQY
DQG DRI

( [ FOMRQIWRP 0 HDQQJ X0 HDUQIQJ
7KIVFDQKDSSHQZ KHQWH OQJ XDJ HXVHG | RUQWAKPWRQ RUQH] DAYH
H SHUHQFHVVXFK DVEX®LQ) FUHDMVDQHQYILRQP. HOWKDAY QRW

FRQGXFLYH VR H | HARYH WXGHOABDUIQ) $ WMGHQAZ KR LVQRWSURI LELHQW
LOWH @QIXDI H R IQWKPWRQP D WAKJ J B VRR HQI DI HZ W WH

FXUWIEXQP  Z KI®I DORWHE KR IDFHVEX@IQJ P D THHOXQWDIHDQG
UHXRRQWR SDIWFSDM IQ FOW XGWP DIMO KIQGHUQ] WHUHGXFDAWRQPO

H SHUHQFHV
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6FKRRCB ROALHV

& HWEIQ \VFKRRCBRIFIHVH DFHUE DM GIVFUP LODWRQ \XFK DVXQULRUP
SRTFIHVWDAP D GVFUP IQDW DI DIQWANG IWRI FREXU& DHVKDYH
EHHQ UHSRWMG Z KHUH FX@MUDIDQG UHDI LRXVDMEH @NH WH SDIWD RUKLIBE

DUH FKDEBIQJ HG XQGHUMHVH SRTFHV 1 JHQG BXUR $G GIRQDD
WHFRQOMWRQR! WDFMWP DQGE XDIQ) XQG HDMQI ®I DONEX®IQ) SRIA
| DYV DCGUHWWH URRWFDXVHVRI LIDFVP DGHTXDMO  $ IDWKILR

6 FKRRG& XUWIFXO X

$ XVADIDY/ FREQDOAHGXFDWRQW WMP RSHIDMVYIDDK\ E IGIHG DDAV
P RGHAQZ KIFK WiV DOG WULIMRUHY DUH SUP DU UHVSROME BIRUWH
SURYIMRQ Rl HGXFDWRQ EXVWDUH DOR VXE NFVWR FHWAAQ UH) XOWRQV DG

I XQAQ) UHTXIWHP HOWIURP WH) HGHIDG RYHUP HON7KRP SVRQ / RZH
ODW : RRGV 7TKH$ XMADIDQ FXUWIEXQP QHHG WRHTXIS
VWXGHQNVZ W WHWRRY QHHGHGWR XQG BIMQG FRQIURONDQG FKDMIQI H
RQIRQJ WDFADAWXHY ( [ DP SGVVXFK DVWH UIHFHOASURSRVDCE \WH 1 HZ
6RXW . DBV

( GXFDARQ6VEQGDLEVS XWRUW \R WP RYH \ HDWR! $ E RUIQDO
KMRY IRP IWW<HDY M @E X/SRVHV\MI QUIEDQAH) DAYH

IP STEDARQVI RUMKGHON XQGHWMEQG @ R $ XVADIDQKIMRY DQG
RQIRIQJ DFIDAXHV XOP DIMO XQGHP 1QQ) HIRW\WRZ DG [QFOMYIW
DQG\RFIDOWWWEH 0 F/ HDQ % RP W) VIXFK DFXFIDIDVSHARI
WH QDARQV SDWWKH SURSRVDAMY SHSHMDAMY DQDURZ DQG

LOFRP SGMW QDUDAYH GHSWYIQ] WMGHQWR! WH RSSRUMQW R GDLD
DERXVWMH GLYHWH FXE@MUDIFROAIEXWRQV DQG KIMRUEDOH, SHUIHQFHVRI

$ ERW LODCSHRS®N 7KLYFDQKIOG HMXGHQA DE @V VR DSSUHFIDM WH
IX@FRSHRI $ XVADIDVKIMRY DQG WP XGAEXGYDAG AN XGP DMO
DI HPAQ) WHUXQGHWMEIQEQ) Rl FROMP SRUDY \VRFIDADQG FXGXDO

G QoP IEV
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7KH . QRZ <RXUS.RXQM & KI@ HOA/9 RIFH XUH UKV

KLJ KQJ KWAG D FDUQHHG | RUHQKDQFHG HGXFDWRQ DQG HQJI DI HP HQW
VADMI LHVVR [P SURYH$ XVADIDQV XQGHWMEQEQ) Rl |, QGLI HORXVFX @MUV
DQG KIMRUHY 0 RWS XVADIDQ SDUHQWZ W SUP DY VFKRRODI HGNGV

Z DOA) RYHUP HOMR I XQG @®FDQ) WML DARQVFX@MUDOHGXFDRYDQG VHH
MDVDQIP SRWEQWZ D VR KHS KHDADQG XQL\ WHQDWRQ ) XUKHUP RUH
WDQKDD Rl SDUHQWIHOMBDQ) P RUHDERXWRXU) IML DARQY
SHRSGBNVIQVFKRROVXFK DVWDGMRQD D VRI FDUQJ 1RUE RXQM Z DV

P XFK P RUHIP SRWEQUWKDQWH S\ UDP LGVDQGS$ QFIHQN J\ SWBHYHQIQ
SUP DY WXGHOWIQGIEDWMG WDVWKH. Z DQNR UHI XOWD GDQIURP D) LW
1 DARQV& XGMD GXFDRU : RUB9 IMRQ
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( GXFDVRUDQG 3 HHUWYADV
" MRUP 1QDRY EHKDYIRXWY/ RIWIQRW IQDWM T URP - ERW HGXFDRWY DQG
SHHY SUHWW& KRQJ 7WXKRQJ HWDO $ DWKILR HOFKHU

ELDVHV\LI QUIEDQWD DT HAWMDFKIQ) TXDOW DFDGHP IE H SHAVBAWRQY DQG

GVALSTDY DPURQY GVSURSRIRCDMO [P SDRAQJ WDFID® P DU IODDHG
VIMGHQWV <DHG 6VGHONRI FREXUHSRWWUHT XHOAD
HOFRXQMUQJ [P STEMELDVHVFRQFHQIQ) WHUIQM@ HOFH Z W

IMUHRWSHVFDWQ) WHP DV OMW QM@ HQAMFUP H SURQH RUYIRBIQNV
6RP H\IXGHON UHSRWHHIR) OHVFKRRYDXVRP DAEDTD DWXP HWH

KDYH @QJ XDJ HRUBDLOIQ) EDUIHY/UHI DEBMWRI WHUFLLFXP \MEQRHV
& ROQR® 6XFK ELDVHVRIWQ ®DG HEXFDWRWY DQG FDUHHUDGYVHLY
VRGP MWWHLUDP EMRQV 0 DFIL®:  KMWKHDG  5LIQH

7KHVH EIDVHVFDQP DQLHWQ YDURXVZ D V \iXFK DVBZ HUH SHAVIARQY

| RUMMGHQWR! FHWELQ UDFIDARUHWQIE EDFNI URXQGV BDAIQ) VR DOFNR!
XSSRIWDQG UHVRXUFHVI RUMRVHXGHOV :  IMKRXWDGHT XDIMWDIQQ) 1Q
FX@YDOD HW HGXFDRWY/P D\ LODGYHWMQAD UHQ RUFH WUHRWSHVRU
QHJ BRFVWKH QHHGVR WXGHQWIURP GLYHWH EDFNJ URXQGV

/ IP MAG' DV
$ OFNR FRP SUHKHMYH QDARQDIDQG ®FDAEDBRQ
WHH SHUHQFHVRI IDAMVP LOVFKRRY SDWEXOLD RQ
@FDABYHY [P SHGHVVEL HWG LOMYHQARQY 61P (DD

WHUH VD @FNRI QDWRQDAMHVHDURK LOR H | HRWYH

\XSSRWIRUIMGHQV IOFGGIQ) LQUXI | LEHQADQDOMYRI
QDWRQDAED VXFK DV1 $3/ $1  Z KIFK FRX@ SURYIGH

IO KWOQR WHUSHURWP DOFH 0 <$1
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+ HDOK DQG: HIEHIQJ ,P SDFW

5DFMVP KDVIQMUFRQQHAMG H I HFWRQWXGHQNESK\ MEDOHP RURQDDQG
SM FKR®J IEDZ HEEHQJ Z KIFK RIWIQIRWP WH | RXQGDWRQ | RUDWU

HEXFDWRQDIDQG VRFIDARX\WRP HV

5 HVHDUFK FROVMMQAD KLI K@ KWWHH WQMYH P SDRWRI LDFMWP RQ
WMGHOW KHDOK DQGZ HOEHQJ ( [ SHUHQFHVRI UDFIDADEXVH UHNVXANQ
\LJ QUIEDOQBM FKREJ [EDAEMAHW P DQULHVIAQ) DVWIQVRQ DY lHW DQIHU

\DGQHW 1HDURI DMIFN DVHQWHRI H FOMRQ DQGD®WR! FRQIGHFH
DQG\HD HAMHP 9 IEKHDOM 7KH$ P HUFDQ$ FDGHP \ Rl

3 DHGDWIEVIGHQAIHVIDFVP  DVDFRUHVRFIDAEHWUP [QDQAR! KHDOK WD
H DFHEEDMVKHDOM [QHT XM 7UHQW ,Q$ XVADID WXGHVKDYH
\KRZ QWDAEUHPWH SHUHQFHVR! LIDFVP FDQ BDG VR YDURXVKHDOM,
SUREGP VIQFOGIQI DY IHW GHSUHWIRQ VXIELGH UMN \IXEWEQRH DEX\H
DQG RYHID@SRRUP HOBMQG J HOHIDOKHDOK. 3UHMAHMDO D =XEUEN
HWDO

9 IFDURXVH SHUHQFHVRI WIDFMVP  \IXFK DvVZ MHWIQI RUIKHDUQ) DERXW

UDFLDOGQFIGHQW FDQIXWKHUD | HAWFKLGUHQ VKHDOM. DQG GHYHBSP HOW
DP S@\ [QJ WHHP RARCDIDQG EHKDYIRXUDAP SOFW . HD %HFDUHV

10 WRR 3 UHVWNANDO
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( GXFDVIRQ DQG $ FDGHP LF 2 XVFRP HV

7KHIP SDFWRI IDAMP RQKHD®M DQGZ HTE HQJ | UHTXHQOWD WDQUDM QR
GMXSWG BDLQIQ)  UHGXFHG HQI DI HP HOAMDQG GIP LIQMVKHG DFDG IR IE

RXWRP HV 6 XFFHW XQHGXFDARQDOH, SHUHQFHVDUH G 1SHQG IVWRQWH
\XWWIOHG HQJ DI HP HOWRI XG I9WZ KIEK IDFVP KDVSURYHOVR @ MDQG
GMXSW MADMUHVKRZ VIWDNDFMP FDQVHURX\VO KIQG MMMGHQN
DFDGHP [F SHURUP DQFH IQFOXGIQ) WH DE @V VR FROFHOADM DQG

SDWFLSDMIQFOW GDGIQ] VR DEVHOMHP  DQG DQLQFUHDVHG NHIKRRG
Rl GURSSIQ) RXW

7KHFXP XOWHH IHFWR IDFWP UHVXONQ L QUIEDQAHG FDARQDDQG
\RFIDAHSHUFX\WIRQV 6\XGHOWZ KR H SHUHQFH DAV RIWQIHHO

H FOGHG VU HWG DQG DIHQDMG Z KIEK XQG P LOHVWHIVHOHRI
EHBQI Q) Z IWIQWHVFKRROFRP P XQW 1 JHQGDNXUR 5 OFMWP
FDQ GIUHPD RUQGIUHAVD GVFUP LODWVXGHQWIURP DFFHVMQJ | DFLOAHY
RUHWIEHVDQG SDWELSDAQ] IQVSRWWBDLOIQ) RIVRFIDIDPRYVAY 3 UHW
HWDO (& 7KIVVHOHRI MROWRQRIWQGDG WR \WH

|RUP DARQRI IDFIDARUHWQIE HOFOYHV KIOGHUQ) WHG MHEBSP HOARI
LOFOOYH UHDMRQWKLSVDQG D FRKHMYH VFKRROHOYILRQP HOW
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<RXQ SHRSGIH SHUHQFIQI) WFMWP | DFH\VHYHUIDOFDGHP 1IF FKD@IQI HY

IQFAGQ

| RZ HUp FDGHP LE ( [ SHAVIDARQY

5 DFMVP FDQLQ OXHQFH WDFKHWY/
SHUFHSWRQV BDGEQ) VR GHFUDHG
H SHAVBARQVDQG @ WG
RSSRWMQWAVI RIMMXGHON I URP
GLLIHHQNWQE JURXSV YADHG
FDUHHUDGYIEHP D | XUMHUUHVAIEW

HGXFDWRQDDQG HP S® P HOW
RSWRQV ' DQG\ HADO

| RZ HUBHO [ \WWHP

& ROAMXRXVH SRUXUHWR

GMVFUP ICDARQ HUIRGHVVHD Z RUK
FDXMQJ GIVHQI DI HP HQWNURP
\IMGLHVDQG DSHUFHSWRQRI [ X\WDNV
LOWHLUH IRW 6\XGHQONUHSRWY
|HHIQ) SRZ HIBMAR WBQG XS IRU
WHP VHOHV HVSHFD@ Z KHQWHU
H SHUHQFHVDUH GMP MHG

& RQCR®

0 DAHG ( GXFDARQDO
2 SSRUWMQWHY

( [ FOMRQGHSUYHVMXGHQWVRI
YDODE®I FOWRRP WP H

H DFHEEDAY) H IMAQ) HGXFDARCDO

GMVOGYDOQW HY DQG UHQ RUFIQ]
QHI DAYHWHD SHUFHSWRQV ) U] HO
. RREGIHU

( [ FOMRQDVDYDUIHWR
YHERQ L
5 HSHDMG H FOMRQIRWMY/D
EHIH \WDWKHVFKRROX IMP
FDQORWDFFRP P RGDMWHP
GDGIQI VR GHVAKPWYH EHKDYIRXWY
DVD GH HQFH DI DIQWXUWHU
UHWAWRQ ) I HD : RRGIHU

Q% XVWDIDQVFKRRY |RU
H DP S®! WDFWP LVDP DRUEDUIHU
\R P DU LODDVHG WXGHQW
DFDGHP LE DFKIHYHP HQW
SDIWEXOUD Z KHQWIDFKHLY

HQI DJ HIQH FOMRQDY SUDPWEHV
RUGHP RQUADWM D FHWEIQ BIYHR
SDAMYIW 1Q GHDEY Z WK (DFIDOHG
IQFIGHQN %ODN
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$ WHERGDOFH , WXHV

7KHH WVVARQ) HYIGHQFHWDW
IXGHOWNZ KR | HHOXQUDIHDWV
VFKRROH SHUHQFH KL KHUBIYHO'RI

DEVHQFH * UQWKWA Q <D

+ DJERU HADO
. L@DP VHWDO . RWP IQIVRQ
HWDO ) HHIQI VR EHQJ

XQVDIHRUXQZ HBRP H FDQUAX GO
IOFBDHG DEVHOMHMP  Z KIEK 1O
WD DIl | HFWDFDGHP IE

SHURWP DQFH ;- KHQWMGHQWIDFH
EIDV DFMVP RUH FOMRQ WH P D
DYRIG VFKRROP IWFUMFDGBMRQY

DQG GMHQIDIHIRP BDLQQ)]
(' YHQZ KHQ SUMMHOM HDUDQG
HP RAWRQDCGMAMWKIQGHU RFXV
DQG SDWFISDARQ UHVX®A] 1Q
SRRUHUDFDGHP [E RX\WRP HV
0 DQWRXUWHWDO
6LJ QLLIFDOASUHGEVRY/RI DEVHQRH
LOFO(GH BV SRVWYH
WIDFKHUI DFXGV F@P DM
SHUFHSWRQVR QRVEHRQIIQJ R
\FKRRO:  L@DP VHWDO SHU
YIEWP MDARQ + DJERW HWDO

. RWP IQIVRQHWIO
DQGR EHEX@LQ * UQKWA Q
<DQ 2 YHUAP H WIVFDQ
@ MHGXFDARQDIDQG FDUHHU

RSSRWXQWAV UHQ RUFQJ
LOHTXDOV

@ A a0 g U 1® » Y AAORAGOR ‘D
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' WVHQI DI HP HOAURP \VFKRRO
$ FDGHP [FD® WDFWP FDQ

VHURXVO KIQGHUMMGHQW CELOW
VR FRQFHQADW DQG SDIWFISDM IQ
FOW GDAQ) \R DQIQFUBHDVHG
MHIXRRGRI GUIRSSIQ) RXW KIFK
KDVSURI RXQGIP SGF-DARQVIRU
VRFIDIDQG DFDGHP IF

GHYHBSP HOAMDI ITHRWY)
IQAYIGXDY |DP IHVDQG

FRP P XQWAV :  KIGI\VSHFLLIE
QDARCDAEDW RQWKRRO

Z WGV DAGXHWR WIDFWP LIV
OFNQJ  EURDGHUHVHDUFK
|IQAFDMVWDNSUREQ HG

GVHQI DI HP HONFDQBDG\R

QLI EXOHVIQWH QERXUP DUNHW
GZ HUQFRP HBIYHY IQFUHDVHG
RFIDOH FOMRQ UM\ KHDO
EHKDYIRXWY SRRUHUKHDOK
RXWRP HV DQG KHJ KWCQHGFUP H
IQYROHP HONO <$1

§
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6 RALDO8 RKHVIRQ DQG 6 HWBIP HQW

9 RQG VFKRRY WHHIHFWRI IDAWP H WIQG LOR\ RXQJ SHRSGR/

LGHQOAN | RUP DARQ VHWBP HQNH SHUHQFHV DQG EURDGHUVRFIDO
SDWFISDARQ

5DFMVP  SRVHVD\I QUIEDQWKUHDVWIR \RFIDIFRKHMRQ DG SURVHQW

EDUIHYAVR SRMYHVHWBP HOARXWRP HY SDUIEXOUD DI HPWQ \ RXQJ

SHRSBIURP UH XJ HH DQG P LT IDQNEDFNI LRXQG NO$ XVIADID ) RU RXQJ

P LJWDQWDQG UH XJ HHV WH FRQYHU HQOFH R WDXP DAF SUH DUIYDO

H SHUHQFHV DVWHW XM P SURFHWDQG H SHUHQFHVRI UDFVP

FUHDM \XEWBQADCE DUIHY/ VR VAWBP HOAS VMG UHSRUMG WDW

\ RXQJ SHRS®IDUHG O \ HDW/IURP UH XJ HH EDFNI URXQGVH SHUHQFHG

WDFWP Z IMIQWH | LWAUHH\ HDWYRI VHWBP HQNQ$ X\VADID Z KIFK KDGD

\LJ QUIEDQAP SDPWRQWHUKHDOK DQGZ HEEHQI & RUMHD 9HB] * LIRWG
VDLOHW

6\ WMP LF DQG FDVXDADFWP H DFHE B WHVH FKD@IQI HVE\ UHVAIFAQ]

DFFHVW/VR HWHQWDOHWYIEHY HGXFDARQ DQG HP S® P HOABXFK

H FOMRQDUY SUDPWFHYVIVROW\ RXQJ 1QG YIGXDY P SHG Q) WHU

DGMWWR HONR QHZ FXOXUDQG VRADOHQYILRGP HQVDQG P DNQJ WHP

P RUH\XVPHSWE®! VR QHJ DIYH LQ XHQFHVDQG FUP IQDOH SBMARQ &0 <
7KLV FUHDMVREWEFGN VR SHYRQDA) URZ W DQG SDWELSDARQ

SHSHXYDMVGYIMRQ DG Z HONHQVWH VRFIDODEUE QHFHWOY |RU

FRKHVRQ . IWNEUGH HWDO

@ A a0 g U 1® » Y AAORAGOR ‘D §§



i {0 K O As f{e'° & R DAD {»}' {»*

P SDPVRQ, GHQWNV DQG

&M HQWKLS

5 DAV \LJ QUIEDQAD DI HPWWKH
GHYHBSP HOARI \ RXQJ SHRSGBIV

LGHQWAHVDQG VHOHRI FIW HOWKIS
RIWIQ®DGEQ) VR DIHQDARQDQG
GVFRQOHPWRQIURP \RFIHW ,WDPW
DVD EDUHUR \KFFHW XO

VHWBP HOWRUUH XJ HH\ RXW(

| DF.ODAD) Z MG DOURP \RFIDO
HQJ DI HP HOADQG | RAMUQJ

QHI DAYH J URXS IGHOWIEDARQ
7KHVH H I HAWHURGH WHLUDELON \R
FOIP HTXDOFMY HQWKLS DQG

Z HONHQWHWWHQH R EHRQI1QY

Z WIQ$ XVADIDQVRFIHW &0 <

$ WIXGIQDO VSDUMHYDQG 7KHU
& ROVHT XHQFHV

" H\SIWM$ XVADIDVFRP P WP HQW
\RP XGEXQXIDDP DFMVP

UHP DIQVSHYDMYH :  KIBID

P DRUW Rl $ X\VADIDQVVXSSRW
P XGAEXGXDDP DMIMGHV

VRZ DLGVGLI HHONAWQE J URXSV
YDU 3RVWYH YIHZ VVDUH SUHYDBIQW
IRU XURSHDQIP P LJIDQWEXWEIRS
IRUMRVHIURP $IUED WHO IGGO!
( DIMDQGS$MD 2 ' RQQHOD

7KHVH GAVSDUMHVS@FHP DQ

P LJ WDQWI1Q SUHFDURXVMVMDWRQY
IDFIQ) IDFVP DQG GVFUP IQDARQ
GHSIW$ XVADIDVP XGAEXGYUDO
IGHDY
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( THFWRQ, GHOM DQG

YHBQI Q]

+ HBIQ & RQCR® KL KO KW
KRZ WDFAMP HUIRGHV\ RXQYJ
SHRSGIVVHQHRI IGHQMN DG
EHRQIIQ) DEYHYHO DIIHAWY)
WHUHDWRQKISVDOG VHOHRI
FIW HOWKIS 7KIVUHXBVIQ
HGXFDARQDEDUWHLY RFIDO

MROAWRQ DQG GMVHQI DIHP HOW
IURP ERW HGXFDWRQDDQG VRFIDO

DRIV RFFDMRQD® GDGQ) R
DQAYRFIDEHKDYIRXU

1 JHQGD\XUR <RXQJ
SHRS®IIDAQ) WAV H SHUHQFH
GP IQ\VKHGFRP P XQW
FRQOHAVRQ DQG EHRQI 1QJ
DGYHWH® DI HPWQ) WHU
SDWEISDARQIQHGXFDARQ
HP S® P HOADQG UHFUHDARQDO
DRIV DQG FUHDAQ) EDUIHYAR
\RFIDOQFOMRQ 0 <$1






P SOP HOMY DFRQIMMQNDSSURDFK VR
DGGUHWIDFAMP 1Q$ XVADIDQVFKRRY SDIEXDUD

1O WM DQG WUMRY \FKRRY VD P XGMDFHWG FKDDIQI H & ROUXGIARQY
Z M\ RXQJ SHRS®IDQG N WENHKRGHW/LOGIEDWM WDWKHVH FKDEBIQ) HV
RSHUDW DFIRWSRIF. VWP LOWIAARQDODQG FXOMUDOVRFLIDABIYHY
DQG DUH H SHUHQFHG ERW QDARQD® DQG BFD® 7RI HWHUWHH
FROMDIQN P WFKRROGFDSDFIW VR USROG VR IDFMWP [QVXWEIQHG

P HDQQIIX&Z DV

$ | RXQEDWRQDIFKD@IQ) H IV WH DEVHQFH Rl FODU FROMMOQNERIE
GUHPWRQ DFUIRWHGXFDARQM IMP

7KH2 P DMRQR! ' LUHFW 7KIVRYHWAI KW HDNHQVWH
5 HI HHQFHVVRR 5 DFHILQ. H YMELOV Rl WDFVP DVDM WMP [E

3 RIFLHVDQG) WP HZ RUWV MUXH DQG UDVHV FROFHQVDERXW
) RUH DP S®I WH$ TFH6SUQIV WHFROUMMQR. DQG H | HPWYHOHW
0 SDDEH ( GXFDARQ R H I RW\R DGGUHAWM WP |E

' HFOWDARQ DSLYRBGGRFXP HOV  WDFMWP 1Q$ XVADIDQ VFKRRY
IXIGIQ) HGXFDARQDCSURUIMAVIQ

$ XVADID QREE® RP IWGUHFW

UH HHQFHVVR IDFMP - DVGRHVWH
1 DARQDG5DIH6FKRRY) WDP HZ RN
1 66)
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/ DFNRI 6VBBQGDERQHS QAL 5 DFIMVP
3 RAFLHV

0 RWWFKRRO'GR QRWKDYH
GHGEDMG DQAUFVWP  SRIFIHV

$ QMWDFMP IQWDAWYHVDUH RIWQ
HP EHGGHG Z IWIQEURDGHU
SRIFIHVONHEX®IQ) RUGFOMRQ

Z KIFK P DNHVIVWKDUGHUR P RQVRU
DQG DGGUHWIQWEQFHVRI WDFLWP
DSSURSUDMD 6FKRRERIWIQ

UH HUHOFH P XGAS®I SRTELHVWDN
YDJ XHO DCGHWIDFMW  BDGQ) R

FRQI XMRQDQGZ HON
IP SGP HOMDARQ

6@Z YXUHDXFUDAE 3 IRFHW
P SGP HOAMY) DONWFMWP SRTEHV
DAD GHSDWR HQEGBIYHQVD\BZ
EXUHDXFUDAF SURFHW 6FKRRY
RIWIQH SHAMH' HSDWR HOAR

( GXFDARQWR SURYIGH F®DU
JXIGHIDHV EXWEHD) VIQ MWXIQJ

P DOGDWMVP HDQWDWQGYIGXDO
VFKRR® DUH B VWR GHYHBRS WHU
RZ QSRITFIHV Z KIEK DUH [ UHTXHQAD
GHSURUMYHG DP IG FRP SHWOJ

GHP DQGV

, QFROVMAQAB RTF\
P SOP HQMARQ$S FURW 6 VAV

DQG 7HUVRUHV

$ XVIADIDG/| HGHIDOK WP P DNHVIW
FKD@®IQI LQJ VR KDYHXQURUP DQW.
WDFMWP SRTFIHVDFURW DOMDMY
DQG WIUMRUHV ( DFK WM
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P DQDIHVIWRZ Q' HSDWR HOMR

( GXFDARQ DQG FXUWIEXQP

GDGQ) R IQFROMMQFIHVIQKRZ

WFMWP LVDGGUHWHG 7KLY

LOFROMMQR FDQ UHVXAONQ

XCHYHQLP SGP HOMARQ DQG

H I HPAYHQHWRI DQW WDFVP

P HDUXUHVDFURWWH FRXQM

© KIBIVRP HMUWWGIPAWRQVKDYH

VENHQ VARQI HUDPWRQ  \IXFK DV

WH16: ' HSDWR HOMR

( GXFDARQY/$ QA5 DFMVP 6\ADMI\
0 HTXLYDBIQANADMI LHV

DUH QRAWFROMMQAD [P SGP HOMG

QDWRY IGH BDGQI \R

I P HQBARQ

3 RIFIHVRQYX®LQ 5 DMKHURQ
5 DFWP
0 DQ. WDFKHWUHSRWHHIYJ
XQSUHSDUHG VR DGGUHWIDFMVP 1O
WHFOWRRP ) RUH DP S® \WH
QMDXUHVXI I VMV WDAZ KIGH
WIFKHYDUH VXSSRWMG \R
XQGHYMIQG DQG VR KDQG®! MXHV
QHEX®IQJ DQGP HOBOKHDIM
WH OFNWH QHFHWDY VRROR
DGGUHWIDFMP 1 JHQGEDNXUR
7KHFRQ OWRQRI (DFVP
Z W EX@IQ] Z WIQ SRR
IWP HZ RUWUHNXAVIQ@® WG
WRRY JXIGDQFH DQG FRQIIGHQFH
DP RQJ HGXFDRWY/\R DCGUHW
WDFMWP  DVD GMALPWDQG WP (E
MXH
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%\ RQG SRIF\ GHMJ Q FKDIBIQJ HVDUIMHIURP WH OFNRI FRRUEIQDMG
GDGHIKLS DFIRWBIYHY'RI JRYHOP HON

/ DFNRI ) HGHUDGR RRUGLODARQ
7KH1HGHDQ RYHUP HQW
DGGUHWHVIDFMP P RUHIURP D
\RFIDOQFOMRQ SHY/SHPWYH UDIHU
WDQ GUHAVD Z IMIQWH HEXFDARQ
VHRRU 7KLY UHXGVIQI DI P HOMG
DGYRFDR\ HIRW Z KHUH WM DQG
GFDAQUWDAYHVDUH QRWDE D\ V

DO QHG Z W | HGHIDOH | RW

0 RUHRYHU QDARQDDQW WDFVP

VADMI LHVP D QRVWXI | LELHQAD
| RFXVRQWH HGXFDARQ W \IMP

3URIWDP VONH+ DWP RQ. : HHNFDQ
EH VHHQ DVWVRNHQWAFE DQG
\XSHUIEIDOZ WK QR P HDQIQJ 1XO
HQJ DI HP HOARQWUXHVRI LDFLVP
6\MGHQNP D. SDWFISDMIQ
HYHQWZ IMRXWKQGHIAVEQGEQ)
WHUSXISRWH DQG\VFKRRYP D,
QRWRTZ XS Z I GHHSHU

GVFXWRQVRUDPWRQY
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' LLILEXGV 1Q0 HDVXUQD VKH

( 1HPAYHOHWR! $ QL5 DFL\WP
$ GYRFDR

7KHDEVHQFHRI FROMMQN
QDWRCDOQGIEDRY/ DQG HYDOXDARQ
IWDP HZ RUNWP DNHVIVGEL IEXOWR
DWHWWHH | HPRYHOHWRI
DQMEDFMP DGYRFDR DQG
LOMYHMRQY 6 FKRRA'DQG
MUVGIEWRQVDUH RIWQ BT VWR
GHMUP [QHWHURZ QP HDVUXUHV
IP SHEIQ) FRP SDUMRQ GDLOIQ]
DQG DFFRXQUEELOV
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( YHQZ KHUH WHUH LVZ L@ QHWWR DPWAMFKRRE| DFH LI QLLEDQASUDFWEDO

EDUWIHY/

/ IP WG 5 HVRXUFHVI RUS QU
5DFWP 7UDLQIQT
6FKRRO'RI WIQ OFNWH | LODQFIDO
UHVRXUFHVVIR SURUMYH DOW WDFVP
WDIQQ) IRIMEIT $ OMRXIK VRP H
\VFKRRY'IP SGP HOMDIQQ) EDHG
RQ@®FDOQWDAYHY WH. DUHQRW
D& D, VP DQGDMGE\ WH

' HSDWR HOAR! ( GXFDARQ

. IWRXWDGHT XDM I XQGEQJ
VFKRROVAKJ J B VR LOMI DM

RQIRIQ] DWDFMP WDIQQ] IOR
WHWMKHGX®BNV

7HDFKHWY/ 71P H& RQMDION
7HDFKHWYDUH R WQRYHZ KHB HG
Z W P XGOAS®! UVSRQUELDAH
GDYIQ) QMBIURRP | RUDGGMRQDO
DQADFMP Z RUN 6FKRROYWDW
Z DONR P SBP HQADQW DR\
SRIFLHVI DFH FKDTBIQJ HVILOGIQJ
WP HVR GHGEDM VR \WLV/Z RUN

Z KIFK MBZ VGRZ QWH SUIRFHWR
FU-DAQ) H I HPWYH SRIFIHVDQG
SIDPWEHV

/ DFNRI HQI DI HP HQARU

DZ DIHQHWRI H MAQ) SRAFIHV

$ ®QI MGHWDFKHWEHQ
GIMDWAIHG Z I WH FXUHQW
HGXFDARQDP DMUDY SURYIGHG LV
WH MUXHRI VFKRROMI | EHQJ
XQZ DUH RUDFNQI IOFTRDARQWR
HQI DI HZ M H MAQ) DQW DFIVP
DQG P XGEX@UDCSRIELHY 2 QH
MG |RUH DP S®I UHSRUMG \WDW
GMWWDQKDDR WDFKHWIQWH

UHSUAVHQWYH\DP S®IRI 6\ GQH\
VFKRR\XWYH HG KDG UHDG WH

16: ' HSDWR HOARI ( GXFDARQY
0 XOAEXOMUDOHGXFDARQ SRR\

) RUMV HDQ ' XQQ $
VHSDIDM VMG SOFHG WL
QXPEHIDN  IRWFKRROMII 1Q
ERW 16 DQGYLRRUD 3UHW
&KRQJ 7KRQJ HWDO
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( HRWWR DCGUHWUWDFMWP - DOR HOFRXQMUMRFLDADQG FXGMUDAHMMAICFH

Z WIOQVFKRRARP P XQWHV

5 HMIWIDQFHVR$ QW EDFVP : RWN
LQBFKRRO V

6RFIDCBXVKEDFNUHP DIQVD
FKD®QI HZ KHQWI 1QJ \R

IP SGP HONDQWDFMP [QUWDAYHY
6FKRRYDQG GHSDWR HQWP D,
HOFRXQMUUMMEIQRH Z I \RP H
WENHKRGHWYIHZ [Q) DQWDFMP
H I RWDVXQQHFHWOU RU
SROAFD® FKDUJ HG 7KHUH FDQEH
UMWEQFHIURP  YDURXV
WENHKRGHY IOFOGIQ) SDUHQW
HGXFDWRY/ DQG HYHQWXGHOWV \R
DQA/WDFMVP [QWDWYHVY 7KLY
UMWEQFHFDQWWP |UIRP DOFNRI
XQGHWMIQEQ) GHQDR! WH

H MMQFHRI DFWP - RUGMVARP |RW
Z W GMVPXWMQ] IDFH UHDWG
MXHV 7KLY UMMWEQRH BZ VGRZ Q
H I RW\R GHYHRS DOG P SOP HQWV
DQAWDFMP  SRTFIHVDQG
DSSURDFKHVIQ\VFKRRY

& XOXUDEDUIHY/ DOG
0 LQIP MDARQ

2 | IHQUYH RUKDUP | XGEHKDYIRXUY
RIWIQGMP MHG DV MDNANH RU
QRUP DOVHGWURXJI K KXP RXU 7KL

DMYXGH FROAMEXWAVVR WH

QRUP DOOWRQR! DFVP DQG

P L[FURDIJ UAWMRQV P DNQJ W
GLLILEEXQVRUYIEWP VAR \VSHDNIXS
DQG | RUFKRROVR VENH

P HDQQJ | XADFWRQ DI DIQWNIDFVP
$ VD UMVXOWMKLYP IQGVHW
SHSHMDMVM WP IE IDFMVP DQG
KIOGHWH IRW\R FUDMP RUH
LOFOMYH DQG UHVSHPWXOFKRRO

HQYILRQP HQW
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$ OFNRI WKVWQ UHSRIQ] SURFHWHVIXUHUXQGHUP IOHVH | HRWYH

UHNVSROAHV
8 QGHUUHFR] QVRQRI 5 DF\VP

5DFMP IVRIWQ QRWHFRI QVHG DV
D GMAQPWARXH EXVWVIOWMDG
JURXSHG XQGHUWI HQHIDO

P VEHKDYIRXUZ KIEK @ W

H | HPAYH UMVSRQVHV 7HDFKHWY/P D
XQOMOMRDD WHQ RFH
VIMUHRWSHY DQG WXGHQWP D,
QRWHSRWNGQFIGHON GXH\R DOFN
R WXWNQ WHUMDFKHLY

YDUIHY/VR 5 HSRUQJ
5 HVHDUFK \IXSSRUWWKLY
REVHYDARQ 6\WGHQOWI URP
GLYHWH EDFNI URXQGVDUH RIWQ
| IXVADWMG Z W DAMP SWVR UHSRW
WDFMNGQFIGHQWN DVVFKRRABDGHLY
RIWIQGMWP MWHP DV-RNHVBRU
EXQ@IQ) ) RUH DP SGI WXGHQW
UHSRWEHQJ \X\VSHQGHG IRU
ILJKWQ) DBQIMGHWH
SHSHADRWYR! IDFMADEX\H

1 JHQGD\XUR 7KIVOFNRI
UHFRJ QURQ FRP EIQHGZ W D
SRZ HUP EDDQFH EHVEZ HHQWH
YIEWP DQG SHSHWDRU FUDMV
EDWHY\R P HDQQJ IXADPWRQ DOG
IP SDPWWH WKAAGHQNKDYH
WDMMH Z LOEH VENHQVHURX\D

Z KHQUHSRWAQ IQAIGHOFHVR
WDFVP
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KHUH DAVRQ WVVANHQ W RIWIQWKRWYMUP  RUGLLILEXOWR \VXMALO)

2 QH2 11 7WDIQQI $ SSURDFKHV
$ QA WDFVP WDIQQT IVRIWQ
WHDMG DVDRGH Rl HYHQADWHU
WDQDQRQIRIQ) SURFHW 6FKRRY
P D WWXJJ®I\VRP DOEIQ

P RP HOMP D \WMUQWOADIQIQ]
VHWRQV: IMRXWR®Z XS
XSSRWRUBRQ] WP \ADMJ LHV
VFKRRY1LQG WG EEXGOWR VWO
WHH | RWOHHGHG VR H I HAYHO
VEFNGBI LDFVP

6@Z ,P SGP HOMIRQRI $ PURQ
30V

( YHQZ KHQVFKRRYDUH P RAYDMG
R P SBGP HOADQAUDFVWP  SRTELHV

WH SURFHWFDQVENH\ HDLY ) RU

H DP S®I RQH\FKRRORRND® RW
\Z R\ HDW\VR VXS DQ DPWRQWDP
GHGFDWMG\R DQAM WAV GXHWR
EXUHDXFUDAE GHD)\ VDOG WP H

FROMDION RQWDFKHLY/

6FKRROY6VUXJ J QQJ Z VK
&RP SOf IW
6FKRRY'RIWIQWAKJI J BIVR GHDO

Z W FRP SO MXHVRI IDFWP DG
GMVFUP IQDWRQ \RP HWP HV
UHVRWAQ \R VROWQ) DI IHAMG
IXGHOW UDWHUWDQ DGGUHWQ)]
WH IRRWFDXVHVRI WH SUREGP V

&XUIEXOP UHDWG FKDIQI HVUHP DIQ D SHYMMQNEDUIHUS V

KLJ KQJ KWG HDUIHUWH $ XVADIDQ VFKRROFXUWIEXOP  RIWIQ@FNY
DGHTXDM HP SKDVYRQ$ ERU IQDAKIMRUHVDQG FXOMUAY 1 RQ

, QGLI HQRXVWDFKHLY FDQ WXJ J B R IQFRUSRUDM S ERW IQDONQRZ BIGI H
LOR WHUBMRQY RIWQIHHI XQFRP | RWEZE®I RUXQUXUHRI KRZ \R

DSSURDFK WHVHVRSIFVH | HAWYHO
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* RRG 3WDRPAMH &DWH 6 WG\ ([ DP SGV

$ FURWWH FRXQM P DQ. VFKRRYDUHVENQJ P HDQIQI | XOMASVVR DGGUHWIDFWP  1URP [P SGP HQMY) FXOMUD® UASRQUYH
FXUWEX® DQG Wil | SURI HWRQDAEHYHESP HQNR HWEEQKLQ) WYGHQMBIG DQA/ DAV IQMDAYHYDQG FRP P XQW SDWZHUKISV
&DHWYG H DP SONVRXWIHG EHBZ I@\VADM SRENHWRI JRRGZ RUIN KRZ HYHU WIHVH SRVVYH H I RWDUH QRW HWFRQMMOQW
DFURWWH VHRVRUZ IW\VRP HVFKRROUHSRIN) @ IWGWP H UVRXUFHY RUBDGHUKLS VXSSRWR \WEIQ OWAQ) FKDQIH 7KH

FROADWNEHVE HHQ VFDMAHG VIXFFHWHVDQG XQHYHQLP SOP HQMWRQKLI KO KWWH QHHG | RUM WP LE \XSSRW IQFGIQ) FODU
SRIR\ JXIGDQFH SUHGIPEE®H I XQGEIQ)  EURDGHQHG IQYROHP HQWR! | DP I@HVDQG FRP P XQMHV DQG IREXVP RQURUQI \R WDV
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3WRIWDP 7D HW . H $ PAYMRY ,P SOP HQDARQ
2 U DOVRD 3XBRH 3REGP $ GGLHWHG - XS &R SROHON % SSURDEK 2 XWWRP HV ,P SDFW
W URGISD\ QFUDHG
&ROWEEBI&DHO <1 R $ GEUHWGMAUP IQDARQDQG SURP RM SHE 006 UL " HHWHGE\ XQGHWMIQGQ RI
2 [1HQPHa<RXW( HP SDM\ LQVFKRRY + GXFDWMDQG \/FIK!QRROG:u \FHODURVWON WDIQHG | DFVRY GMFUP LODARQ
& KRIFHV3 URJ UDP HP SRZ HU RXQJ SHRS®IVR UHFRI QM WXGLEV HORRXI HVXGHON XMQI H SHIHOADO | [P SURYHGHP SDIK\
. $ XQGHUMIQG DQG FRP EDAVGMAUP LODWRQ @ GDOQ VIARQI HWFKRRO
R H DP IQH GLYHUH FRP P XQW
SHYSHPWYHY
7R FUDW DVDIH VXSSRWAYH DQG IQFOMYH
VFKRROFRP P XQW E\ DGGUHWMQI WHQHHG OMDARH
VR HGXFDM WX GHOVRQIGHOAN 6\WGHQWDW GMFXWMRQY , 6\WGHONV BDUQWR
, EHRQILQ) DQGWHKDWP IXCH IHFWRI HOHUHG IQVFKRRO
& XOMUH & RQOHA / DUDNH DK WRY W UHFRI QVH FKD@IQIH
17 WMIRWSHVDQG LDFLP 3UP DU HGXFDWRQDONGHRY WMUIRXIK IQFDW DQG UASRQG
-7THDFKIQ) WXGHQW [URP D\ RXQJ DIH R DR
X COHIAIOG QYHUY PO BFKRRO [Ip;R@ERUDMH UHNVSHPWK@® \R LDF\P

IMUHRWSHY DQG GHYH®BS WH FRQIIGHQFH
VRVSHDNXS Z KHQVRP HWIQJ LVQRWIL KW
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3WRIWP 3XWBRWH 3 WREGP . H $ PAYIMHY ,P S®&P HOIMRQ
2 W DQMVMRQ $ GGUHWHG TDUIHY IRXS &RP SRQHQW $ SSURDFK 2 XWRP RV P SDRW
(P SRZHUB IUFDQ\ RXW DQG <RXW IRUKP V ( P SRZHHG\ RXW
VAHQIWHQFRP P XQW Z RIWKRSV GDGHY IOFHDHG
$ I UFDQ<RXW( HQ) DI HP HOWE3 LRYIGH &RP P XQWEDHG
$1UFDO\ RXW 1O P HORUKIS FRP P XQW FRKHVRQ
6 XSSRW& RXCQFIO UHVRXUFHVDQG VXSSRWWR SWRIWDP VZ W P HORY/
S 4 XHHOVDQG GDGHIKIS IP SURYHG HGXFDARQ
$<6& 0 4/ KHS\ RXQJ $ | UFDQVEXIGS DQG SURIHWMRQDY
FRQIGHCFHEOG GEGUKLS SURJWDP V FDUHHU DQGHP S® P HOW
XSSRW RXWRP HV
WOYg
X XD g;ué)/l(\ & XODONORZ GIGIH
9 IRVRUDQ DOGFRP P XQIF A TXS LOMUIFXOUDO , QM UIDMG DRLIRW ,P SURYHG FX@WDO
 OMUFXEOMUDO IHGONZ WWE “HMMBQDQG 9 IFVRUDQVWYGHOW DOD|  XQGHIMEOGEQ) \XEMFW WDFKHU 7 DUHQHW HP SDM\
& DCSCELOV XOGHUNDOEC) GHEHADL R \ HDUBIYHY FRP P XQFDARQ SURIHWRQDO FRP P XQEDARQ DQOG
EXUWEXGP 9,& \WUYHIODP XGEXGXIO W@ UH GFIRQ GHYHRSP HQWV FUMFDOH GRARQ
VIV
ZR&G g
o IFRUDO 7R UHGXFH DQG SUYHQW
" HSDWP HOR WFW  GMWUP IQDAWRQ DG $ QMEMFUP IODARQ 0 RUHICFOMYHWKRRO
(XA KDUIDWP HOANQVFKRRO 6VMGHON Wil I DQG SRTFIHV VFKRRO . KROIVFKRRCBRMA FXOXWH 1P SURYHG
$xm':““ Qo VAMQIV \FKRROFRP P XQUWHV | FRGHVRI FRQGXFW LOWMI UDARQ DFFH\MEG! VHOHR! \DIHW
3 oG -$ @ RYHOP HOMFKRRY Z MIQJ RYHQP HOW Wl WDIQQ) UHSRWAQ) FKDQGHY EHRQIIQ) DQG
s GGB-MLQJU "'3“@5 op SURDFWYH® SUHYHONDFMP DQG QRQ JRYHGP HQW UAVRXUFHVDQG FRAOERWDARQZ W HQJ D) HP HOADP RQY
I06FKRRYSRIR DQG UIVSRQG VR DQHSRUMG VFKRRY'1Q9 IFRUD JXIGHIRHY GO H WAQDAERGHY &$/" DG
58 IQFIGHQN & FROPURQ , QGLI HORXVMXGHOV
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3WRIWDP 7D HW . H $ PRV ,P SGP HOMIRQ
2 W DOMVDARQ 3XIBRWH 3REGP $ GGUHWHG * LRXS &RP SROHOW $ SSURDFEK 2 XWRP HV P SDFW
TR EXI@G XQGHIMZQEQI Rl WHKDUP 1XO 3 URYHG DQH I HARYH
[P SDFWRI IDFWP RQ\ RXQJ SHRS®R/P HQMRO s\ﬁmgjﬁl &\RRC);('-Q'\JUS?-RGSfBiW VFDDE®IZ D VR FKDQIH
7TKH %I JHU7KDQ KHDOM DQGZ HEHQ] 6L FDUBY DOG AR . RUMKRSVOGE: DMYMGHVDQG EHKDYIRXWY
TKY %7 <5 HGXFIQJ UWDFH EDVHG GMAUP IQDWRQLO VFKRRY SRVMY/| DEOBMG E\ \ RXQJ DOXQOVZ I DURXQG WDFH IQVWKRRY
SURMFW9 ,& VFKRRO'DQGKHBIQ 1P SURYH WH KHDOM DQG SHRSBIZ W OHG OHGH SHIHGFH Z W SOQVIRUXWMHU
ZH@EHQ R DQDAD® GYHYH\ RXQJ HS Rl DEMP Rl DELP GHYHRSP HONDQGZ 1IGHU
SHRSG®ig DGRSWRQ
652?;@’56[\]?“?? 6 XSSRIWFKRROWR DCGUHWIDFMP WURXI K 9 IFRUDD EXUEXOP P DAL . KROIVFKRRO 6\VWRQJ HWMKRR®
&HOAMIRU VXGHONYRIEH DQG Z KRG VFKRRMAWRQ SUP DY SOOV WDFKHU DSSURDFK FRP P XQWWHV
0 XGEXOMO “$ PAYHO SURP RV HQFRXUDI HVDQG HERGGDLY UARXURRY 7 RUWKRSY FRP P XQW [P SURYHG WDFKHU
<R (7 VXSSRIWWYGHQNYRIFH VR FUHDWM P HDQIQJ | XO| VFKRRY U BRURQ\RRY HQJ DI HP HQW FRQ LGHQFH IQFUHDVHG
9.8 DQG\XMEIQDE®I FKDQIH @ &0 < \XSSRW VM GHONSDWFSDARQ
7DFNBV QHI DAYH \WAUHRWSHV DERXW 6FKRRY ,P SURYHG XQGHUAMZQGEQ]
WHXIHHV P L WDQW DQG FXGMUDCEYHMW SUP DY 3HHUVR SHAU Rl WHGDP DIJHFDXVHG
GWGHONS I DIOWV + RUINQJ WRFRP EDANDFMP DQG SURP RWM KL K VKRRO ;. RINKRSV WHDAH HGXFDWRQ E\ DFWP  IQVSILHGWH
SDEMP 736 \VRFIDO-RKHMRQE\ \WKDUQI SHYRQDOAMRUHY FR@UH HGXFDWRQDOFROWMOQW VU HWG FUHDARQRI P 1OU
DQGH SHUHQFHVRI P XOMXOUDA RXW R XQYHUW SURGXFARQ RXWHDEK JURXSVIQ9 IFVRUD
IRVMUHP SDIM\  XQGHUAMZQEQ) DQGFKDQIH DQG 4 XHHMDQG DQG1 HZ
DFUIRW7DW° DQD g Z RINSOFHV 6RXW( . DBV
3 URVIGH WYGHQNGHM.] QHG VRO FRP EDW / HMRQSOQV SHHUGHMI QHG
$m$$ WFWP IQWWKRRY + HYHBRSHGE\ KLJIK + IJKVKRRO | DPVWIMAHY WXGHQABIG DQGSHHU #maﬁ]é_gv
6WGHOW HG VFKRROM(GHQMNY HP SRZ HUIQJ \WWXGHQW WXGHQWV ZRUINKRSV DRWRQ GHOY'HUHG IS IO DOWEFVP
Z W NQRZ GIGIH WVADMI IHY DQGVRRY @ SOV UHVRXUFHV
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KIBI0 <$1 &/UHSRWRQUDFMWP  1QVFKRRY SURYIGHV YD DE®!

LOWI KW MVIP SRUWBQMNR DFNQRZ BIGI HIW TP MIARQY 7KH
UAVHDUFK Z DVSUP DU® EDVHG RQDKLI K GYHIDMDMUH UHYIHZ
DQG FROXGIARQVZ W\ RXQJ SHRS®I DQG UHSUHVHQBAYHY
IRP 0 <$1 &/SDWEHUDI HQFIHV Z KIEK GR QRWFDSWWUH WH I X@
\SHPWKP R H SHUHQFHVDQG SHYSHRWYHVY 7KIVVFRSH

P HDQVWHILQGQIVP D QRWXE UH GFVWKH QXDOFHG
UHDDAHVI DFHG E\ VWXGHQWIURP GLYHWH EDFNJ URXQGV ) XWWKUH
UHVHDUFK \KRX@ DIP VR IQFOXGH DEURDGHUDQIHR! YRIEHV
SDMEXDUD WRH R WH WXGHONWHP VHIHV R GHYHBS D

P RUHFRP SUHKHQMYH XQGHWABQGEQ) R WDFWP Z WO
HGXFDARQDOHMQI V
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7KHVH MXHY UH G DSVWDADR MQJ B VFKRROFDQ DGGUHWDEBRQH DOG
VIAHQJ WKHQ WH FDVH | RUQDARQDIFRRUEIQDARQ

' DID* DSVDQG, QFRP SGW

$ QDOWY

7KHHLYD@FNRI FRP SUHKHOMYH
CDBRQWH H SHUHQFHVRI WDFLP
LOVFKRRY HVSHFLD® DABRFDO
GIYHY Z KIFK KDP SHYVL HMG

IOMYHQARQV

/ RQIWWGLQDQP SDPWE\WGLHV
7KHHLDQHHG IRURQ] \MUP
IMXGIHVWDWADFNWH 1P SDRWRI
WDFMAIGFIGHQVDQG M WP LE
WDFMWP RQWXGHQW DFDGHP [E
SHURWP DQFH P HOBOKHDOK DQG
RYHUDQY HOEHQJ RYHUAP H

8 QGHUAMBQGIQ) WIHVH P SDFWFDQ
KHS LQ GHYHB:SIQI P RUHH | HAWYH

LOMUYHOARQYDQG IXSSRW
W VIMP V

3RA ,P SGP HQMDARQ

/ [P WG UAVHDUFK H MAVRQWH
IP SGP HQMWRQR! DQW WDFMNV
SRITFIHV DWKH VFKRROBIYHDQG
WHLUH | HPRYHOHW , QYHWA) DAQY
\WH.J DS EHVE HHQ SR\ DQG
SWPWFH FDQKLI KO KWDUWHDVIRU
1P SURYHP HOADQG HQUXUHWDW
SRITFIHV DFKIHYH WHUQMOGHG
IP SDFW

3URP RIRQRI $ QW5 DF\P

( IRUWV

( 1IRWWR SURP RMNH DOWDF\P
SRIFHVDQG | WDP HZ RUNVAXFK DV
WHO XGEXGWDDP $PWDQGWH
1 DARQDCS QA5 DFVP ) DP HZ RWN
1QZ D VIWDADUH \SHALIED®

GHMJ QHG R HQJ DI H\ RXQJ
SHRS®! DUH QRWH | HARYHD

SURP RWG RUP SGP HOMG
HVSHFLDED LQHQI DI IQ) FKIGUHQ
DQG\ RXQJ SHRS®!

@ A a0 g U 1® » Y AAORAGOR ‘D

R



P {OAP"aRj  BU O { BXj { »°

il 'AE{ WA»

7KHVH MXHY UHDW GIUHAVD VR KRZ WDFMVP LVH, SHUHQPHG LOVFKRRYDQG
KRZ LQWAMRQYFXUHQAD VAKJ J BIVR UHVSRQG

&KL & HQME ( YIGHQFH DQG
3 UDPVIEH

) XUMHUURMHDURK IV QHHGHG R

GHYHEBS FKIG FHQAE HYIGHQFH

DQG SUDPWEH FRQFHWIQ) KRZ
WDFMP DI IHPWNVFKRROFKICUHO

SDUEXDUD WRVH XQGHUWH DI H
R 7KIVIQYROHVXQGHIAMQGEQ)]
WH XQTXH H SHUHQFHVDQG
FKDI®QJ HVI DFHGE\ \ RXQIHU
IXGHQWDQG VBLERUQ]
LOMUYHOARQV\RR DGGUHWWHU
\SHFLLLE QHHGV

, QMUHRARQDDN

) XUKHUH SBRUDARQIQR WH
IOMYHPARQR! DFVP Z W RWHU
IRWP VRI GMFUP LODARQ \IXFK DV
VHOMP DEGIP DQGFOWAP

([ SRUQI KRZ WHVH LOMYHPAD]
LGHOMAHVDI | HAWAXGHON

H SHUHQFHVFDQ SURYIGH DP RUA
FRP SUHKHQMYH XQGHUAEQEQ RI
WH DMXH

,P SDAARQ1 RQ 7D MG
6\XGHQWV

5 HVHDUFK RIWIQ I RFXVHVRQWRVH
Z KRKDYHH SHUHQFHGLDFP EXW

XQGHYMIQGEIQ) WH P SDPWRI D
WDFMAHQYLLRQP HQARQ DO
IMGHQWV IOFOGIQT WRVHGQRW
GUHPVD VU HMG FDQSURYIGHD
P RUHKROME YIHZ Rl WHVFKRRO
F@P DM

' LJ VG5 DFLWP
: W WHIQFBHDMQI XVHR
WFKQR®J\ [QHGXFDARQ WHUH LY
DQHHG\RH SBRUHKRZ DFMP

P DQLHVWIQGLI MIOSDFHV XK
DVRQICH FOWURRP VDQG \RFIDO
P HEAD DQGIWIP SDPARQ
IMGHQW
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7KH$ XVADIDQ+ XP DQ5 LJIKW&RP P MRS/ 1 DARQDGS QAL
5DFWP ) WP HZ RUNDGYRFDMVI RU, QGLT HORXVNQRZ BIGTH

LOMI UIDARQE\ UHRIP 1QJ FXUWIEX®LQ SDMPHUKLS Z W $ ERW QDO
DQG 7RUHVE6 WDMWNDQGHURW DQVDARQVVR HP EHG) LA DARQY
NQRZ ®IGI HVDFIRWGMVWAS@HY SRTF UHYIHZ DOG UH RUP

WURXJ K DKROME FX@UDOD HW DQG DQAUDFVP BHYIEEZ R
\VFKRRCSRTFLHVDQG SUDPWFHVVR J XIGH UH RUP V P DOGDWRY

SUR HWIRQDAGHYHERSP HONRUD@FKRROM | VR LGHOW
SUHYHQWDQG P DD H IDFMAQFIGHQOW GHYHERSP HOWR

QDWRCD® FROMMONDOW IDFVP  UVRXUFHVFR GHMI QHG Z WK

GLYHWHFRP P XQWAVWDMOXP LODMWH KIMRY DQG RQIRIQJ
IP SDFWRI VAWBIUFRBQVDARQ DQG P LT IDARQ FXGMUD@ \DIH

UHSRWAQJ P HFKDQLWP VR GHMI QHGZ WK FRP P XQIW H SHW\R

HQUXUH DFFRXQUELON DQG VK SSRWVDQG LQFUHDHG I XQEQJ 1RU
UHVHDUFK VR HYDOXDWWH H I HPAYHOHWRI DQAWDFVP [QMDAYHY
LQHGXFDARQ

( GXFDARQDAQWMMWANKRXG HP EHG H STEMDQW (DFMWP
SRIOFIHVDQG SURYIGH VLI HWIG WDIQIQ) | RUMDFKHWY/RQUDFVP
MXHV LOMI DM DQAWDFVP  HGXFDARQIQR WH FXUIEXOP R

| RUWMUFX@MUDY. DUHQHWDOG XQGHIAMEQGEQ) WAHQI WHQ
FROQHPURQVZ WK ) LML DARQVFRP P XQMHVVRR HOKDQFH
FXOMWAMHBIDOFH |RWMMMGHQNHQI DI HP HOWKURXI K

GIDEI XHVDQG DPAYWHVWDADGGUHWIDFMP  DQG LOFOMRQ DQG
HP SRZ HUMMGHQMBDGHUKLS DQG WXGHNBIG [QUWDAYHV\R GUYH
FKDQIH
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3RIA P DNHW\KRX@ GDG DFRKHVYH QDWRQ Z IGH UAVSRQHVR IDFMVP 1O
$ XVADIDQVFKRRY'E\ HWZEQKIQ) DFRRUECODMG DSSURDFK WDADD QV
DM lHV DFURW D@HEXFDARQ MUVGIPARQY P SURYIQ) DFFRXQUEZELDV
DQG UHSRUAQ] ViR HQKDQFHWDQVSDUHQR DQG DRMRQ DG FRQGXFWL

UHI XOUDWHWP HOMR P RQVRUWH SUHYDBIGFH RI LDFVP DG HYDXDM
WHH [ HPAYHOHWRI [QUDAYHY 7KH VKRX | DFLOAW QDWRCDOBYHO

FRRUEQDARQ DFLRWUHI IRQV LQFOGIQ) GDWWKDUQ) DQG WBQGDUEMHG
IQGIFDRY DQG DARFDM UAVRXUFHVVADMI LEDE VR VXWELQ DOW IDFVP

SWRI WP VDG VXSSRWWHXMEHV ) 1QD@ WH \KRXG GHYHRS D

FHOADD/HG QDARQDGGEDWEDVH | RU DKHUQ) DQG DQDOMQJ IOFIGHOWGDD
WRIQRP SRR DQG SUPWFH

. H ,P SHDWYHV

e $ FRP SUHKHQUYH QDARQD FRRUGIQDMG UAVSRQWH
VQHHGHG VR GVP DQUBIDFMWP [QHGXFDARQDQG
DFFHGUDM HT XMZEGI RXVWRP HVI RUDDAXGHON

e $Q HIHPWHVROMRQP XVNQMI DM KIMRUEDO
XQGHIMXGEQ) , QA HRXVNQRZ BRI HV DG
FXOMUD® VDI H SUDFWFHVIQR SRTFHY FXUWEXD

WDFKHUGHYHBSP HQMHSRWAQ) P HFKDQLWP V DQG
DFFRXQUEELON VAKPXUHV

« &RMERWDARQDP RQJ JRYHOP HONERGHV
HGXFDARQDOQWMMWROY DOG FRP P XQW
RU DQVDARQY GIVHUIDI Q) WH H SHWAH DG
QHVE RUWR! $ ERW IQDIDQG 7RWHVE WDMAMDQGHU
RU DQVDWRQVDQG FRP P XQW GDGHY IVHWHQWDO
VR HQUXUH UHBIYDQFH GU WP DR\ DQG IXWRLQDELON
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. IMRXWFBDUI XIGDQFH RQFRP EDWQJ (DFMP  \FKRRP D, @FN
WHGQHFHDY [WDP HZ RINVR P SGP HOWFRP SUHKHOYH DQW.
WFMP  SRIFHVDQG [QUWDAYHY $ QDARQDOWDP HZ RINRQ DGGUHWQY
WDFMWP IVFUXFIDORUS XVADIDQ VFKRROVR HQUXUH D FROMMONDQG
FRP SUHKHQWYH DSSURDFK VR FRP EDWQ) UDFIDAEMAUP LODARQDQG
|RWMUIQ) DQLOFOMYH HEGXFDARQDOHQYILRQP HQW U7 1IQJ RQ

H IMAQJ J RRG SUDPWEH DQG LOSXWURP \WDFKHWYDQG WXGHQW XK
DIWP HZ RUINZ RX@ SURYIGH FODUI XIGHIDHV DQG VADWI IHVI RU
VFKRROVR [RTRZ  HQUXUQ) WDWH | RW\R DEGUHWIDFMP  DUHQRW

IUDJ P HOMG RUQFROVMMOADFURW/WH FRXQM

$ XVADID WHORZ QHG IRUWP XGEXOYUDORFIHW FROMXHVR
JUDSSEIZ WK WDFMP - SDIAEXDL® Z MO HGXFDARCQDOHMOT V

" HVSIW WFRP P VR HQMWR LOFOMYIW GVSDUMIAVIQ DAMIXGHVDQG
VP LE WXHV SHYAAS QDQWDFMP 1UDP HZ RUNLYFUKFIDOR
DGGUHWWIHVH FKDTBQJ HV SURP RWQ) DVFKRROEIP DIMZ KHUH DD
IMGHQNFDQWUYH Z IMRXWHDURI GVAUP ICDARQ
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$ QDQAWDFVP 1 UDP HZ RUNLYUHT XLUHG VIR DGGUHVWM MP IE FKDTBIQJ HVWDW
FDQORVEH UAVROHG E\ IQEYIGXDOFKRRYDBQH $ QDWW |WDP HZ RWN

Z RXG VWFNBIM VWP IF DMXHVEN

, QFRUIBRUIDALY & XAXUDO

&RP SHWQFH
( GXFDRYQHHGWDIQQ) \R
XQGHYMIQG DG UMVSHPWELYHUH
FX@OYUDIEDANI URXQGV WHUHE)
UHGXFIQ) EIDVHVIQOWDFKIQ) DQG
GMVASEDY SWDPWFHY

5HRWP 1QJ & XUIEXD

& XUIEXO@VKRX@S UH GPWGLYHUH
H SHUHQFHVDQG KIWRUHY

SURP RWQJ DP RUHIQFOMYH

XQGHIAMIQGEQ) Rl $ X\VADIDV
P XOAEXGMUDORFIHW

3RIA 5HMRQ
6FKRRCBRIFLHVP XW\EH UHYMHG \R

HQUXUHWH GR QRADGYHWMQWD

P DU QDT H\WXGHOW VIXFK DVWR\H
UHDMG R XQLRWP VRUFXGMUDO
SUDPWEHV

7KHVHP HDVXUHVSURYIGH WH
AKPWUDOFRQGIMROVQHFHWOL 1RU

FROMMMOA WP Z IGH DPURQRQ
WDFVP DFURWHGXFDARQ

MUNVGIFVWRQV
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( MHAYH DOQW WDFWP HRWP UHT XLUHV FRRUGICDWMG 1P SGP HOMWRQ DRUIRW

LOWAMRQYDQG VHRARY/

,P SGIP HOMWRQ 6 \WDWAJ LHV

( QDILQI BVINHKRGHWY/

6XFFHW XQP SGP HQMWRQ UHT XLUHV
FRDERDARQDP RQJ YDURXV
VENHKRGHY/

¢ * RYHUQP HOADQG 3 RIE\
0 DNHLY/ ( WHOWDORUXQEQJ
DQG BU MDWYH VXSSRWWVHQUXUQ]
WHIWDP HZ RUNLYIOMI UDMG LOR

CDWRQDOHGXFDARQDOMXQGDLEBY

o ( GXFDAWRQDQ QWANRQY
6FKRRYDQG XQLYHWMEVP XV
DPYHO SDWFLSDWM LQ DGRSWY
DQG DGDSWQJ WH I LDP HZ RINWR

\XIWMHUXQT XH HQYLURQP HQW

&RP P XQW 2 LI DQVIWRQY
* URXSVANHO <$1 FDQSURYIGH

YDOXDE®! O] KWDQG VXSSRW
GYHUDI Q) WHUQHE RUIWR | RAMU
GID®I XHDQGFRRSHIMRQ 0 <$1 1V
Z HOSRVMRQHG R \XSSRWDQG BDG
WH GHYHBSP HQAR D1 DARQDCS QA
5DFMP ) WDP HZ RUNIRUS XVIADIDQ
VFKRRY 7KIVUHFRP P HOGDWRQ
GUZ VRQO <$1 VH WQUYH

H SHUHQFH HWEEQKHG QHVE RUNW
DQGFRP P V¢ HQNR P XGAEX@DDP
DQG\ RXW DGYRFDR\
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( [ SHUHQFHDQG ( [ SHUALH
0 <$1 KDVDSWRRYHQKIWRY RI

DGGUHMQI MXHVDIHTHAWJ
P XGEXGWDQA RXW 0 <$1 &/
SUHYIRXVZ RUINIQDGYRFDR\ DQG
SRIF\ GHYHBSP HQABURYIGHVD
VARQ) | RXQGDWRQ I RUFIHDAQ) D
VDM [E DQWDFMP 1WDP HZ RUN
VEAERUHG R WWH HGXFDARQDOHARU

( WREQKHG 1 HVZ RNV
0 <$1 &/HWEEQKHG UHDWRQWKISV

Z W SDWZHURL DQVDARQY \ RXQJ
SHRS®! HGXFDARQDOQMIMWRQY DG
JRYHQP HOQNERGIHVFUHDWM DVARQJ
SOWRWP | RUFRMERIDARQDQG
UHVRXUFH WKDUQ) 7 KHVH FRQOHPWRQV
HQDE®IO <$1 WRJDWHUGLYHUH
SHYSHPWYHY DQG HQUXUH WDAMH
|UDP HZ RUINLVIQFOMYH DQG
UHSUVHQUIYH RI WH YDUHG

H SHUHQFHVRI MMGHQWDFUIRW

$ XVIADID % GIYHUDI Q) WHWH

QHVX RU\V DQGZ RINQY 1Q
FRAERWDARQZ IW RWHUNH
WENHKRGHY 0 <$1 FDQIDFIOM
GID®J XH DQG FRRSHIDARQDP RQJ

NH WEN-HKRTGHY HQUXUQJI D
FRRUGLQDMG DQG XQULIHG DSSURDFK VR

DCEHWQI WHIWXHRI WDFMP DQG
GMUP [CDARQIQVFKRRY
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<RXVK &HQMF$ SSURDFK

0 <$1 &/IRXQGDARQDORFXVRQ

\ RXW DGYRFDR SOFHV\ RXQJ
SHRS®! DVWKH FHQAH RI RXU
LQWDWYHY ,QYROIQI \ RXQJ SHRS®IIQ
WH GHYHBSP HQAR! WH DQA/WDFIVP
IUDP HZ RUNI RUB XVIADIDQ VFKRRY
HQUXUHVWDNKMHUYRIFHVDQG

H SHUHQFHVDUH SURIMYHG BDGIQ)]
VR P RUH UHBIYDQADQG H | HAWYH
VD LHV 98 HQI DI LQJ GIUHRVD Z WK
VIXGHQW 0 <$1 FDQEHMAU
XQGHWEQG WH XQT XH FKDDIQI HV
WH 1DFH DQG LOFRISRUIDM WHU
LOVI KWIQR WH I WDP HZ RN

| RUMUQI DVHOWHRI RZ QHUKIS DQG
HP SRZ HP HQWLP RQJ \ RXQJ
SDWFISDQN
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&RP P [V HQAWRO XOUEXOXUDDA
0 <$1 &/FRP P VP HQAR SURP RWQJ
P XGAEXOMUDOP DQGGUMQ)

P HDQIQJ IXGFKDQ) HHQUKUAVWDAKH
IUDP HZ RUNZ LOQRWRQO VIZFNGI WH
IP P HGIDM MXHVRI LIDFVP EXWDOR
SURP R D EURDGHUFX@MUDOKLW
WRZ DUBVIQFOMYIW DQG DFFHSVEQRH
Z IWIQWH HGXFDARQDOX IMP

6D LE 9 IMRQ
% Z RINQI FRVHO Z I WENHKRGHU
VR VHWFGDUI RDYDQG P HWIEVIRU
VKFFHW 0 <$1 FDQHQUXUH WDWKH
|UDP HZ RUNLYERW DPWRQDE®! DQG

P HDVXWDE®! VR J XIGH \WH

IP SBP HQMARQRI SRIFIHVDQG
SUDPWEHVWWDWXSSRIWERQ) \WMUP
FX@UDAFKDQI HZ WIQ HGXFDWRQDO

VMO V
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$ CDARQDIDQWDFMP 1P HZ RUNP X\WWADQUDWM VWP LIE BHRWP IOR
1P SURYHG WMXGHQNH SHUHQFHV $ 1WDP HZ RUNZ RX@ XSSRWWAMGHQNZ HD

EHQJ E\

3WRYIGIQJ 6DIH5 HSRUAQJ

0 HFKDQMWP V

( WEEQKIQ) FEDUSURFHGXUHVIRU
IMGHOM VR UHSRWIDFIDAGQFIGHON
Z IMKRXWHDUR! UHWIEXWRQ

) RWAUQJ , QFOMYIW

( QFRXUJ Q) LOWDAYHVWDASURP RWM
LOFOMYIW DQG UHVSHRWDP RQJ
IXGHOW UHGXFIQ) |HHIJ VR
IVROWRQ DG VHI UHI DARQ

2 11HUQJ 3M FKR®J LFD35 XSSRWV

( QUXUQ) DFFHWAR P HOBOKHDOK
UHVRXUFHVI RIVMGHQN D HAMG E\
WDFWP  LOFOGIQI FRXQUHT@Y]

VHEHVWDAKQGHUMIQG GLYHWH

FXOMUDOFROM W

$ QHIHPWYH I LIP HZ RUNUHTXIWHVRQI RIQJ HYDXDWRQ DOG DFFRXQEELON/
P HFKDQMP VMR HQUXUH P SDPWE. RQWOXRXV( YDO(DWRQ DQG$ COSVIMARQ

IOFOGHV

5 HJ X@US WHWP HOW

& RQGXPWIHI XOUDWHWP HOMVR
P HDVXUHWH [ UDP HZ RUN/LP SDFW
XMQJ ERW TXDDWYH DQG

TXDQWAYH CDA&D

) HHGEDFNO HFKDQMP V

( WEEQK FKDQQHYI RU HHGEDAN
IURP \WXGHQW SDUHQW DQG
HGXFDRW/AR IGHQA\ DUDVIRU
1P SURYHP HQW

@ A a0 g U 1® » Y AAORAGOR ‘D

$ GDSVIDMARQDQG) G LELON

%/H SUHSDUHG IR DGCSVWAAMDWMI LHVDV
QHHGHG HQWXUQJ WH WP HZ RN
UHP DIQVUHBIDQADQG H I HPWYHIQ
DGGUAMQI HP HUI Q) FKD@IQI HV
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7KHDGRSWRQR! D1 DARQDCS QA5 DFIVP ) UDP HZ RUNIRUSFKRRYZ RX@ GHIYHU

VHYHIDONH EHOH W

& ROVMAMQNB RTE\
,P SOP HOMARQ
$ QDAWRQDAWDP HZ RUINZ RX@
HWEEQK DXQUIHG VHRI SRTFIHVDQG
SUDPWFHVWDWDOFKRRYP X
DGKHHVR HQUXUQ) WDWDQA LDFIMAV
HGXFDAWRQ DQG [QUWDAYHVDUH
FROWMOUD [P SBP HQMG DFURWDD
VWAV DQG WUMRUEY 7KLY
FROWMMQR IVYWMEORUFUHDAQ) DQ
HTXMZE®I GDUIQ) HQVILRQP HQW
Z KHUH DDAMGHQN UHI DUGBWRI
WHLUEDFNI URXQG |HHOD HDQG
YDOHG

$ FFRXQELDN 0 HDVXUHV
$ CDARQDOWP HZ RUINZ RX@ DOR
HWEEQK DFFRXQEELON P HDVXUHV
HQUXUQ) WDMFKRRYDPWYHO Z RUN
\RZ DLGEVHIP [QDWY) DFVP 7KLV
LOFOGHVP RQVRUQI DQG HYDODWRQ
SURFHWHVVR DWHW/WH
H | HAAYHOHWR! DO (IDFMASRTELHV
DQG SUDPWEHY HODE@Q) FROMOXRXV
1P SURYHP HONDQG DEDSVIMRQWR
HP HU Q) FKDOIQI HV

3URP RQJ 6RFIDC8 RKHVRQ
04 DGGUAMQI WDFIVP DAMH
HGXFDARQDABIYHOD QDAWRQDO
IDP HZ RUINFDQ FROAEX\M R

@ A a0 g U 1® » Y AAORAGOR ‘D

EURDCGHMHDOF-RKHMRQ 6 FKRRY
SO DSLYRWARG! IQWDSIQJ \ RXQJ

P IQGV DQGE\ SURP RWQJ DQ
XQGHYAMIQGEQ) DG DSSUHFIDARQRI
GYHUW WH KHS @ WH

| RXQGDARQIRUDP RUHIQFONMYH DQG
KDUP RQIRXVVRFIHW

&RP SUHKHQWYH ( GXFDURQDQG
7]
;W DQDARCDOWP HZ RUIN VFKRRY
FDQSURYIGHFRP SUHKHQUYH

HGXFDARQ DQG WIIQQJ | RUERW
IMGHOADQG Wl | RQIMXHVRI
WDFVP - FX@MUDOHQMYIW DOG

LOFOMYIW 7KLVDSSURDFK QRARQD
WDIVHVDZ DIHOHWEXWDOR HT XISV

WYXGHOVDQGWMI | Z I WH WO

UHFRJ QVH DQG FKDOIQ) H IDFMIV
EHKDYIRXWYDQG DMYMGHVH | HPAYHD

6XSSRUNRUS | | HAIAG 6\VXGHQN
$ WP HZ RUNZ RX@ HQUWXUH WD
IXGHONZ KR H SHUHQFH LDFIVP
KDYH DFFHW/VR DSSURSUDW VIXSSRW
VHIERV 7KLV IQFOXGHYFRXQUHT
DQG UHSRWMY) P HFKDQLWP VWDADUA
VHOMYHVR WH QHHGVRI &/

IMGHON HOWXUQ) WHLZ HOEHQ)
DQG DFDGHP L \IXFRHW/DUH

SURUMYHG

ag
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$ GGUAWLQJ 6\ WP LE ,\WXHV

$ QDN WDFMWP 1DP HZ RUNIRIMFKRRYZ RX@ VRIFNBI A VWP LE DMAUXHVEN

o OFRISRWIDAQ] & XOMDO&RP SHWOFH (| GXFDIRY QHHG WDIQIQT R
XQGHIMZQG DG UHVSHFW GLYHIH  FXOMUWDO EDFNJ URXQGV  WHUHE\

UHGXFIQ) EIDVHVIQWDFKIQ) DQG GMVAS@DY SUDPWEHY

e SHRWP Q) &XUWEXD &XUWEXD \KRXG UH GRANGCLYHIH H SHUHQRHY

DQG KIMRUHY SWRPRWQ) D PRWH IQFOMYH XQGHUAMEQEQ! Rl
$ XVADIDVP XGAEXOMUDORFIHW

e 3RIA 5HYIMRQ 6FKRRCBRUHHYV P XWAEH UBHYIVHG VR HOUXUH WH GR

QRWMQDGYHWMQW® P DU IQDDH WXGHQWN VIXFK DV WRWH UHDWMG \R
XQURUWP VRUFXOYUDCSUDPWEHY

1 DMRQDQ HDGHUKLS &RRUGLODWRQ DQG $ FFRXQVDELDW

6XFFHWIXO IP SGP HOMARQ WHTXILHY FR@ERWARQ DP RQJ YDURXV
WEN-KRGHY/

e * RYHUOP HOV DQG 3RIA\ 0 DNHY  ( WHQADO IRU IXQAQ) DQG
GULMDWYH VXSSRW HQXUQ) WH 1P HZRW IV 1OMIIDMG QR

QDWRQDOHGXFDWRQDOMIQGDEY

$ QDARQDOIWP HZ RN Z RX@ HWEEQK D XQLIHG VMWRI SRTFIHV DQG
SUWDPWEHY WDWD@VFKRREY P XVWDGKHH VR HOWXUQ)  WDWDQW DR

HGXFDARQ DQG LQWDWYHVY DUH FROWWMOQUD [P SGP HOMG DFURW DODWDMY

DQG WUMRUHY 7KLY FROUWMOR IV YVEORUFUHDW) DQ HTXWVEZE®I GDLIQ)
HOYIURQP HQWZ KHUH DOMXGHQW UHI DLEBW R WHUEDFNIIRXQG [HHO

\D HDQG YDOHG
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$ QDARQDOIWIP HZ RN Z RX@ DOR HWEEQK DFFRXQEELON P HDVXUAV
HOUXUQ] WDWFKRRY DPAYHO Z RUN VRZ DUGV HIP QDMWY (DR 7KLY
IOFOGHY PRQWRUQ) DQG HYDODARQ SWRFHWHY R DWHW WH
H I HPAYHOHW Rl DQA IDFMASRIFIHY DQG SUDPWEHY HQDE@R FROWOXRXV
IP SURYHP HQADQG DGDSVIMRQVR HP HUI Q) FKDTBIQJ HV

0 RQWVRUQJ ( YDOXXDWRQ DQG ( YLGHQFH ¥%XLaBLQJ
$ QH IHPWYH 1 LDP HZ RUNUHT XLUHVRQI RIQ) HYDODARQ
o 5HIXOUS WHWP HON & RQGXPWIHI XBUDWHWP HQMVR P HDVXUH

WHIWDP HZ RUINYIP SDRWXMQI ERW TXDOYWAARYH DG TXDQWAWYH
GO

o ) HHGEDFNO HFKDOQMP V ( WREQK FKDQOHY | RU HHGEDANIURP
WYGHWV SDUHQW DQG HGXFDRWWR IGHOM DUHDVIRUP SURYHP HOW

o $CGEOSVIMRQDQG) Gf [ELON %dH SUHSDUHG VR DGDSWAADMI LHV DV

QHHGHG HQUXUQ) WH I LIP HZ RUINUHP DIQVUHBYDOADQG H I HPAWYHIQ
DGGUHWMQI HP HUJ IQ) FKDE@IQI HV
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6XSSRUARI 6 FKRRY VR $ PN& RQVMMQVD

( GXFDARQDO ,QMMONRDY  6FKRRY DQG  XQYHUMHY P XW DRWYHOD
SDWHSDM 1Q DGRSWQJ DG DG BWQJ WH WP HZ RINWR VXIWKHUXQT XH

HQYILRQP HQWV

. M D QDARQDO IWDP HZRW \WFKRRY' FDQ SWRYIGH FRP SUHKHQUYH
HGXFDARQ DQG WDIQIQ) | RUERW \WXGHOW DQG Wl RQ MXHVRI LDFIVP

FXEYWDO VHOUMYW DOG IQFOMYIW 7KLV DSSURDFK. QRWRQD  WDVHV
O DUHQHWEXWDOR HTXISVMMGHQN DQG Wil | Z WK WH VN VR UHFRI QVH

DG FKD@®IQJ H DFMAEHKDYIRX WY DQG DMYMYGHVH | HFWYHO

EXUUFXXP 3HGDJRJ\ DQG&RP P XQW ( QJDJHP HQW

%A DGGUMMQI DFVP DWIMH HG FDARQDABIYHOD QDWRQDALP HZ RINFDQ
FROAEEX\W VR EURDGHU\VRFIDOFRKHMRQ 6FKRRY SO\ D SLYRWEOWR®! 1Q
\KDSIQ) \RXQ) PIQGV DQG E\ SIRPRWY] DQ XQGHUAMIQAQ) DQG
DSSUFIDARQ Rl GYHUW WH KHS @ WH IRXQGDWRQ IRUD P RWMH
LOFOMYH DQG KDUP RQRXVARFHW
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6XSSRUAQJ 6\WGHOW : H@EHLQJ
$ IWDP HZ RUNZ RX@ \XSSRWWXGHQNZ HOEHQJ E\

« 3LRYIGIQJ BDIH5 HSRUAQI 0 HEKDQMWP V ( WEEQKIQ) FBDU
SURFHGXUHVI RUMMXGHON VR UHSRWNDFIDOQFIGHQN Z IWKRXWHDUR
UHIEXWRQ

e 2 [1HUQJ 3\k FKR®J IFDIBXSSRUN( QUXUQ) DFFHWAR P HOBOKHDOK,
UHVRXUFHVI ROMMXGHQOWD IHAMG E\ IDFMP  LOFOXGIQ) FRXQUVHEEY
VHIEHV WD QGHIMEQG GLYHWH FXEMUDIFRQM W

e ) RWHUQ] , QFOOMYIW ( QFRXUDI QI [QWDAYHVWDASURP RM
LOFOMYIW DQG UMVSHPWIP RQJ MMGHQW UHGXFIQJ IHHII VR
MROWRQ DQG VHI UHI DARQ

$ 1P HZ RUN Z RX@ HOWXUH WDWAXGHQN Z KR H SHUHQFH LDFVP KDYH
DFFHW VR DSSURSUDM VIXSSRWWHWYEHY 7KLY IOFOGHY FRXQH@Y DQG
UHSRWAQ] P HFKDQMWP V WDW DU VHOUAYH VR WH QHHGV R &$/°
VMGHON HQWXUQ] WHU ZHOEHQ) DQG DFDGHP IE \XFFHW DA
SURIMYHG
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.., OGLYLGXDO/ HYH® XVFRP HV 6\WGHOW
([ SHUHOFH DQG: H@EHLQJ

7KHIP SOP HOMARQRI D1 DARQDCE QA5 DFVP ) WDP HZ RUNIRUS X\VADIDQ
VFKRRY WHTXIWHY DQ RU DQVOWRQ FDSCE BRI EUG JQJ SRTA  SUDPWFH

UHVHDUFK DQG\ RXW YRIFH

0 <$1 VZ HGSRVMRCHG VR XSSRWADQG HQDE®I WILVZ RUNE\

e FRQVHQQJ FR@ERDARQ EHE HHQJ RYHLOP HQW \FKRRY
FRP P XQW RU DQVDWRQY DQG\ RXQJ SHRSG!

e FHOAKY) \ RXW SDIWFLSDAWRQ DOG OHG H SHUHQFH

e \XSSRWQ QDARQDIFRRUEICDARQZ KIBI HQDE Q) RFDOSOFHE DHG
IP SGP HOBARQ

e FROMEXWQJ) SRTA H SHWH VHRRUNQRZ BIGIH DQG HWEEQKHG
QHVE RUWV

TKURXIK WL URBI 0 <$1 FDQ KHG HQVXUH WDMAKH 1WDP HZ RN LV FR
G-MIQHG HYIGHFH IQRWP HG FXOXUW® GUMP DM DQG UHVSRQMYH R
WH GYHIH UHDDAHVRI WYGHQWV DRIRWS XMADID
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KDW6 XFFHW/ RRNV/ INH ,P S®IP HOMWMRQ 2 XWRP HV

6\ WP / HYH XWRP HV
$ QPARQDOIWLP HZRWN ZRX@ HMREQK D XQLIHG VWWRI SRIFIHV DQG
SWWAAFHY WDNVDOWKRRY P XWWDGKHWH W' HOVXUWQ  WDWDOQW WDFIMWN

HGXFDARQ DQG LQWDWYHV DUH FROMMMOUD [P SGP HOMG DFURW DDWBMY
DQG WUMRUHY

$ QH I HPWYH I UDP HZ RUNUHT XIUHVRQJ RIQJ HYDXDWRQ
e SHIXOUDWHWP HONV
e ) HHGEDFNP HFKDQMWP V

e $GDSVIMRQDQG | Bf LELOW

 QWNRODC®. XVRRP HV

© M D QDAWRQDO IWDP HZRWN VFKRRY FDQ SURYIGH FRP SUHKHOMYH
HGXFDARQ DOG WDIQQ) | RUERW WXGHQW DQG Wil RQ MUXHVRI LDFIVP
FXODOHMIW DG IQFOMYIW

6FKRRY'S®. DSLYREARG! OWKDSIQ) \ RXQ) P 1QGV DQGE\ SURP RWQJ DQ
XQGHWWEQGEQ) DQG DSSUHFIDARQ Rl GIYHMW WH KHS O WH

| RXQGEDARQIRUDP RUH IQFGMYH DQG KDUP RQRXVARALHW

6 VGHQW/ HYH2 XWRP HV
$ P HZRW ZRX@ VXSSRWWXG PNZHOE HY E\ SIRMIGQJ \DIH
UHSRUWW P HFKDQW V RITHUQI SM FKR®J IFDOVXSSRW DQG | RWMUCY

IOFOMYIW

$ WP HZ RN Z RX@ HQVXWH WDWMXG QW Z KR H SHUHQFH WDFMP KDYH
DFFHWWR DSSURSUDWM VXSSRWY

@ A a0 g U 1® » Y AAORAGOR ‘D aa



7KHHYIGHQFH [QWH QMUDMUH IV FODU IDFVP

10$ XVADIDQ VFKRRY IV QRARFFDURQDOMVROWG RU
LOFIGHQUEO, VWAKDSHG E\ WHHQGXUQI BUDR R
FREQVDARQ UHQIRUFHGE\ \\ WP |E JDSVIQSRIR DOG
SWPWFH DQGH SHUHQFHGE\ \ RXQJ SHRSBIWURXIK

H FOMRQ GMVFUP I[QDWRQ ELDVDOGM®BIQRH ) RUS ERW LQDO
DQG 7RUHV 6 WDIMNDQGHUMMGHQN WHVHKDUP VMW IWIQ
WHRQIRIQJ P SDFWRI GAVSRWHWRQ DQG VWKPUDO.DFIVP
) RUAMGHONIURP UHXJ HH DQG P LI UIDQAEDANI URXQGV WDFWP
FROADXHVVR XQGHP IH\VDHW EHRQIIQ) Z HBHQ) DOG
HGXFDARQDARSSRUMQW , Q ERW FDVHV WH FRQVHT XHOFHV
UHDFK | DUEH RQG \WH FOMURRP

7KIVUHYIEZ \KRZ VWDNDFMWP IQVFKRRODIIHAWKRZ \ RXQJ
SHRS®I\VHHWHP VHOHV KRZ WH. HQIDIHZ W GDWQIQ) DQG
Z KHWHUMH, |HHOXDAKH EHRQ) 1Q$ XVADIDY/HGXFDARQ
VVMP \WEDP DI HVP HQBOKHDOK. UHGXFHV SDUWFISDARQ

Z HONHOVWXVAIQ LOWMWRQVDQG @ WWH DELON R VFKRRY
\R | XOOMHUUR®! DVSOFHVRI VDIHW GDOQ) DQG
RSSRWXQW <HWEXUHOAHVSRQHVUHP DIQXQHYHQDQG
IWDJ P HOMG 7RRP DQ SRTFIHVIDIOR QOP HUIDFWP GIUHAWD
RRP DQ. HGXFDRWY DUH QRAWDGHT XDMO® VX SSRUMG R
UHVSRQG DQGVRR P DQ \ RXQJ SHRS®! DUH B VWR QDYLI DM
WHVH H SHUIHQFHVZ IMRXVWOI H UHSRWAQ) SDWZ D\ VRU

P HDQIQI | XQHGUHW

@ A a0 g U 1® » Y AAORAGOR ‘D a «
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%4RDGFRP P VP HQAVR LOFOMRQ DUH QR GRQI HUVKI T LELHQV
$ XVADIDP XWYENH GHIEHIDM \k WP IE DQW IDFMADPARQVR

DFKIHYH HGXFDARQDOHT XIW DQG VRFIDGFRKHMRQ 7KDAP HDQV
UHFRJ QMQJ WDFVP DVDM WP LE MXH HP EHGAEQ)
DFFRXQUEELON DFURWDFKRROHARLY/ DQG LOYHWAL] 10
VROWRQVWDADUH HYIGHQFH EDVHG SURSHU® UHVRXUFHG DOG
FR GHMJQHGZ WK ) IML DARQVFRP P XQWHV \ RXQJ SHRS®I
IURP UHXJ HH DQG P LI UDQWEDFNI IRXQGV HGXFDWRWY/DQG

FRP P XQW RU DQVDARQY

$ 1 DARQDCS QA5 DFMWP ) WP HZ RUNIRUS X\VADIDQVFKRRY
Z RX@ SURYIGH WH GDGHUKLS FROUMMQR. DQG
DFFRXQUEELON WDAMLY/Z RINGHP DQGV W RX@ KHS HQUXH
WDNFKRRY'GR QRWP S® UNVSRQG VR IDFMWP DI MUKDUP
RFFXWY EXVWPWYHD SUHYHONMFKDEBIQ) HIMDQG FUDM
HOYIURQP HQWZ KHUH D@ RXQJ SHRS®! DUH UNVSHAWMG DQG
VXSSRUMG VR WUYH 7KLV IVORWQRSWRQDAHRP WD
QHFHVDY IMS \RZ DLGVD | DILHUHGXFDARQM WP DQGD

P RUH MW X\VADID



$NARQ&RXUWDIHH 9 8 QHI/HWDI =XU HP RNUIDAHHQA IENXQJ 6 FKX®I RKQH
5 DWMWP XV 6FKX®IP M&RXUDIH 2 XUS RQAMEXWRQWR' HP RFWDR ' HYHBSP HQV
6FKRRO IWRXVS DFIWP 0 6FKRRY: IW&RXUDIH $NARQ&RXWDIHH 9 KWBV ZZZ VFKX®I RKCH

WDWLWP XVRU ZS FROMOAXSEBDGY 8 QUHUYHWD] ] XU' HP RNUIDAHHQA IENXXQJ sG
$UDWKUR = 5DFMVP IQBFKRRY $ 1UFDQ$ XVADIDQBWGHQONGSHINS S 0 HERXWH 7KH

8 EXQX 3 IRVIFW

$ XVADIDQ + XP DQ5 LJKW&RP P MIRQ | HAVEOIDFH $ JXIGHRQKRZ VR FRQGXFW

FROYHWDARQVDERXWIDFM - $ XWADIDQ+ XP DQ5 LJKW&RP P MRQ
KWBV KXP DQUI KWJRYDX RXUZ RUN UDFH GIVFUP IQDARQ SXETFDARQY GW VBO! DFH JXIGH KRZ

FRQGXPWFRQYHWDWRQY DERXW

$ XVADIDQ+ XP DQ5 LJIKWE& RP P MIRQ 5DFMP 1 RERG : IQV' HIQWRQVR . H\ 7THP V

$XVADMQ+ XP DQ5 LIKWE&RP P MRQ
KWBV KXP DQU KWJRYDX MWV GH DXOM LBV DKUFBAB B BHWUWP VD BB SG

¥D® 0 | HARQVBDLOHG $ KIMRY RI P LJ IDONHGXFDARQLQ9 IPVRUDQ J RYHUP HOMFKRRY'O
0 6VXGHQW HDLQQJ ' IYMRQ 2 [1IFHIRU* RYHUP HOMFKRRQ GXFDARQ' HSDWR HOARI
( GXFDARQDQG ( DU & KITKRRG' HYHBRSP HON) HERXUH

&DAQDGHUS 1 : DOK / 7HDFKHU7UDQUEXEMWDDP DG & XG0 LLIHUHQFH $ GGUMWQD
5DFMWP 1Q$ XVADIDQ6FKRRY 7KH, QMODARQDY GXFDARQ- RXUDOE RP SDUDWYH 3 HYSHPWYHY
KW8V RSHQRXWDYTEWDY M GQH HGX DX ,( - DG YIHZ

&P SEHD&. $ ERW LQDIDQG 7RUHVE WDIMAMDQGHUS FKRRIQ) $ X\VADID
KWV GHKDQ QHVDX HQAIHV DERUI LQDODQG VRUHY ADMMDQGHU VKRR
aMWs SR R HFOMRQ ROW S$ERWIQDO FKIGHQ RU  QRW

&HQAHIRUD XOIFXOMUDGRXWK ( YHU GD. 5HDOW 5DFMWP DQG<RXQJ 3HRSGI &0 <
0 HERXWH KWV ZZZ FP\ QHDX UMVRXUFH HYHW GD. UDIW (DFMVP  DQG \ RXQ)' SHRS®!

&HOAH) RUD XGAFXOXWDO 5(63 &DWHEWG 0 DORY DNHV3UP DY
KWBV ZZZ FP\ QHVWDX UVRXUFH UVS FDVH WXG P DQRUG@NHV SUP DY

&HOAMHIRUD XOMEXOMUWDGRXW QG 6FKRRY6WQEQI 8 S7R5 DFIWP
KWBV ZZZ FP\ QHVDX WWKRRY WBQAEQJ XS W WFWP

@ A a0 g U 1® » Y AAORAGOR ‘D «£
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&RQORD + ( YHUGD WDFVP  7KHYIHZ DQGH SHUHQFHVRI 6RXW $ XVADIDQ\ RXQJ SHRS®
IURP UH XJ HHDQG P LJ UDQWEDFNI URXQGV 6RXW $ XVADID & RP P MWRQHU RUS: KIGUHQ DQG <RXQJ
3HRSO

&RUHD 9HB] , * WIRWG 60  YDDHMS* / RYIQI VREHBQ \RFIDAQFOMRQDQG
Z HEHQ) TP RQJ \ RXWK Z IV UH XJ HH EDFNJ URXQGVIQWH [ LWMKUHH\ HDWIQO HERXWDH $ XVADIDS
6RFLD3BFIHQFH DQG 0 HGLFIGH ss

' DQG -XWMCH ' XUNQ . HYIQ  YDUEHUYRQQAH  + RXIKVRQ 6\WMSKHQ $FDGHP IF

( [ SHAVIMRQVR! $ XWADIDQ6\MGHQWIURP $ ERWJ IQDOS MDQ DQG$ QI & %DFNI URXQGV 3 HYSHPWYHY
R 7HDFKHWY 7WDIQHH WDFKHWY/DQG 6WWGHQW , QMUDARQDO RXUDR ' MOEIOW'  HYHBSP HQADQG
( GXFDARQ

" RHY . DM -RQHVSRIDQQH 2 &RQORUO HHGW 2 GVRQ &I * XR 6KXDIMQ  + DUIRWY
/ IO * XHUD &DUP HO 3 UL DRP L ( IIHAWR! (DFVP  DQG GMAUP IQDARQRQP HQRO
KHDOM SURE®P VDP RQJ \ RXQJ SHRSGILQ9 IFRUD $ XVADIDGXUQ) &2 9,'  ®FNGRZQ

YUHD& : RRGIHU - DOXDUY 5HP RYIQU WH7KUDWRI ( [ FOMRQIQ6FKRRY

& UDMY ,QFOMYH ( GXFDWRQDT QVILRQP HQW <RXW  3RTR\
KWBV ZZZ \ RXWDQGSRIF RU DWEGN WP RYIQ) WUHDARI H FOMRQ [Q VFKRRY

*DQZD - +RIDW O 5XGREK 6 0 DK * HWWMQJ WDAMVP RXWRI \WH FOWURRP
8 QAYHWW R 0 HERXUH KWBV ZZZ XQP HE HGX DX

* LIV , QWANMWM | RU GXFDARQDCS HVMHDUFK. * (5 2 AREHU  5HSRWRQ5 DA 1Q

$ XVADIDQ6FKRR'1 R 6XISUVH R ( GXFDARQS HVHDUFKHWY * (5 UHVHDUFKHUG HVSRQWH

KWBV E@JVJ UL HGX DX J HIQWI KW UBHSRWWRQ WDFVP  1Q DXVADIDQ VFKRRY QR VXISV \R
HGXFDARQ UMVHDUFKHY

*RW= 5XW0QG6 ' ( [ SBUQ) WH YDXHRI \SHFLDAMHDI IRXVHGXFDARQIQP XGMDIV

$ XVADIDLP RQJ & KUMADQV 0 XMIP V + IQGXV YXGGKIW - HZ V DQGYDKDE 5 HDIRQ  ( GXFDARQ
KW8V GRLRU

-DQHV 6 WP DNHVA RX QHYRXVZ KHQ\ RX WELWEIBLQ) DERXWEIFMP ¢ 6KIQQ) @ KWRQ

WDFKHUHGXFDRWEH, SHUHQFHVR! DQW WDFMASHGDI RI\ 1Q$ XVADIDQ WDFKHUHGXFDWRQ $ VD
3DFULE- RXUDMR ( GXFDARQ 0 KWBV GRLRU

. HOD < DB/ 10RR - & WRFIDARQVEHE HHQP DIMLEDOH SHIHQFHVRI DFMVP DQG
HDU® FKIG KHDO DOG GHYHBSP HOMIQAQIVIURP WHS . 0 LIQQXP & RKRWBWG 8- RXUDR
( SIGHP [RBJ\ DQG&RP P XQW + HDIK SsS

P -  3DMZDIQ 6 TKH$ QN5 DFMWP . WS * XIGHIRU+ LI K 6 FKRRGBVMGHQWNV
KWBV ZZZ DOMDFMP NWFRP DX

@ A a0 g U 1® » Y AAORAGOR ‘D «o
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CUNEUGH - % $QI@' 0 &RO DY, ' \NKRRWD - -RQHV3 % 3DED 3 3WDQ$ B6RUMRQ
( BWDH7 : WKW * WIMKV 6 / 7KH\RFIDAEHMUP IQDQWR! P HQBOKHDOK DQG

GMWVRUEHU HVIGHQRH SUHYHOQWRQ DQG UHFRP P HQGDARQY : RGBS FKIDM R IFIDORXWDAR WH
;. RUG 3 FKIDAME $ WRAIDARQ : 3% 0 KWBV CRIRU Z5SV

/ RYH@O . KDAV/WDADAMEIR JRWR GRZ IW GHFREQAMQ] WH FXUWIEXGP " 1 RQ

$ ERW [QDOMDFKHY/DQG $ ERWI LQDMQG 7RWHYE WDIMAMDQGHUKIWRUH DQG FXOMUH & XUIEXO(P
SHISHARYHY

0 DF* LO% : KMWKHDG . 5LIQH / & XOMUH DQG ( GXFDARQZ WK $ @FH5 LI QH\ )

$ XVADIDY) LWM$ ERWIQDO  RP DQ6FKRRCB UQFISDO+ IMRY Rl ( GXFDARQ
KWBV ZZZ HP HDGFRP IO KWFRQMOAGRL +(5 IX@SG" WSl FXOXUH
DQG HGXFDARQ Z W DIFH W QH DXVIADIDV | IWMDERW IQDOZ RP DQ VFKRROSUGFLSDO

0 DQRXW) -HNQV/ 0 RUDQ/ 7DRXNO 7KH,P SDPWRI 5DFVP 8 SRQWH -+ HDI
DQG: HEHQI R <RXQJ $ XVADIDQV 7KH) RXQGEDARQIRU<RXQI $ XVADIDQV

KW8V UVHDUFKP JWP RQDWK HGX Z V SRWEQIBN SRUEO ,P SDAVERIES DFVP B <$ BHSRWSG
|

0F HQ5 1 6: ZI@HP RYH \ HDWR! $ ERWICDOKMRY IURP IW<HDY  \k @EXV
0 VWD VMS EDFNZ DUEVI RUHGXFDARQ 7KH & RQYHIDARQ KWBV WHFRQYHUDARQFRP QVZ Z 1@
UP RYH \HDW/ Rl DERWICDOKIMRY 1WRP IW\HDW A @EXV IW D WS EDFNZ DGV
|RUHGXFDARQ

0 XOMEXOXUDCRXW $ GYRFDR 1 HVX RUN$ X\VADID 6XEP MMRQWR WH , QGHSHQGHAAB DOHORU

UHYLHZ. IQWR IQMI IDARQ HP SE P HOWDQG VHWBP HQWRXVRP. HVIRUUH XJ HHVDQG KXP DQMIUDQ
HOADQW KW8BV ZZZ P\ DQRU DX

0 XONEXOMUDGRXW $ GYRFDR 1 HVX RUNS$ X\VADID 1 DARQD, GXFDWRQ5 RXQGWE®!
( GXFDARQ DQG WXGHOWIURP  UH XJ HHDQG P LJ WDQNEDANI URXQGY KWBYV ZZZ P\ DQRU DX

0 XOFEX@UDGRXW $ GYRFDR\ 1 HVE RUNS X\VADID 6XEP MMRQWR WH 3 DUIDP HQR - RIQW
&RP P MWYH RQ, QM@ HQFH DQG 6HEXUW |, QTXILY LOMRH WHP IMAP RYHP HQWDQG WDGEDDP 1Q
$XVADID KW8V ZZZ P\DQRU DX

0 XOEXOYUDGRXW $ GYRFDR 1 HVZ RUNS X\VADID 0 XGEXOMUDO RXW SHYSHAWHVRQ
WFVWP DQG WH GUDIVDQADFMP [P HZ RUN FROWXOBARQIIQEQIV KWBV ZZZ P\ DQRU DX
0 XGEXOXUDGRXW $ GYRFDR 1 HVZ RUNS X\VADID 6KDSIQ) WHIXWUHR! $ XVADIDQ

P XOFXOXWDOL 5HDOIQ] SRWOQADOMURXI K P XGEXOUDA RXW SDWHSDARQ 6 XEP MRQWR
0 XGAEXOMUWD) WP HZRINS HYIHZ KWBV ZZZ P\ DQRU DX

1 DARQDQQTXILY IR WH 6HSDUDARQR! $ ERW LODADQG 7RWHYE WDMMDIQGHUS: KIGBUHQ I URP- 7KHU
) DP L0V $ XVADID %I Q) WHP KRP H UHSRWAR WH 1 DARQDQQTXILY LOR WH6HSDUDARQ
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1 JHQEDNXUR - % 50AWP 1Q$ XMADIDQVFKRRY ,P SDRWDQG SRWEG VROWRQY
4 XHHOWDQG ( WQE &RP P XQWAHVE& RXQFIARI 4 XHHOMDQG

3UHMAL * XR- ' RHY . 3HW 5 7KXEHU. -RQWV5 5DFMVP  WDFIDGEMAUP IQDARQ
DQG K@ DQG\ RXWK KHDOK. $ UDSIG HYIGHQRH t QAHVY 9 IEVRUDQ+ HDOIK 3 URP RURQ) RXQGDIRQ

50AW 1R: D 50FWP 1R: D $ JXIGHIRUS XVADIDQVKRRY > XIGH 7TRR@
KW8V ZZZ IDFWP QRZD\ FRP DX

BFKX®IRKQHS DWP XV 1 HVE RN 6FKRRO  IWRXWE DFMWP O 6FKRRQZ MK & RXUDI H 6FKX®!
RKQH5 DWMVP XV KWBY Z Z Z Z MHQFKD WIQUDAYH DMIDG Z S FROMQAXSEDGY 5%
*HU  6FKRROZ WMRXWIDFMWP SG

7KRPS\RQ. /RZH. 9DW* : RRGVS -6RP HAP HVSHUIFHSWRQZ LOVX! | IFHs
QLI HQRXV. QRZ ®IGI HVDQG WH$ XVADIDQ& XUWEXGP & XWIEXOP QT XL o
KWBV GRLRU

7IU( ) IGHV - +D@6 +IFNQJ 9 * BHQDQG 1 /LA DQDUFKFKL' DQG' L1 IFRD .
<RXW 6XUH 5 HSRW B\GQH 16: 0 MRQ$XVADID

9 IFVRUDQ+ HDOK 3 URP RURQ) RXQGDARQ 9 IE+ HDOK $ GGUHWIQJ 5DFWP DQG W+ HDIM
,P SDPWRQ& KIGUHQDQG<RXQ 3HRS®
KWBV ZZZ YIEKHDOK YIE JRYDX WAV GH DXOMLBN 5 DFVP 5 HVHDUFK 6XP P DY SG

9 IFVRUDQ' HSDWR HQAR ( GXFDWRQ ( TXD® SSRWMQW DQG+ XP DQ5 LTKWO 6\WGHQON
' HSDWR HOAR! ( GXFDARQ KWBY ZZZ HGXFDARQYIE JRYDX SDOHTXDORSSRWMQW KXP DQ

W KW AMGHQN UMRXUHV
<DHG + YXVIAQJ 0 \ WVDQG & KDQI IQ) 3HYSHPWYHVRQS DFWP IQ6FKRRY 0 RQDK
8 QYHWW KWBV ZZZ P RQDWK HGX HGXFDWRQ WIDFKVSDFH DWAFGN EXVI P\ WV DQG
FKDQILQI SHYSHPWYHY RQ DFMWP 1Q \VFKRRY

<DHG +DQQK  * WRY« &KUMAQH &KDSP DQ' HQWH +RZ GRHVIDFHS® RXWQVFKRRY!
$ VFRSIQI UHVIHZ DQGWHP DAE DQDOMYR! IDAIDOVXHVIQ$ XVADIDQ\VFKRRY 6RFIDCB W FKRBJ\ R
( GXFDARQ
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