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7KLY ,P SDPWS \WHWP HQABHSRWGHYHBSHG B\ & KW\DDY
BHYEHY DWHWHY WH RXFRP HV DG I XGPWRQQ R WH
SURVPWS CAUWIQ) Z I@DH HP HJ HGFLHY GXUQ) GMDWMU
IQ WH %DKPDSXWD 9D\ $WDP  7KH DWHWP HQWV
H{ DP .GHV WH SURVIPAY FROMEXWRQ R [P SURYHG Z LGOH
UMWFXH RARRPHY WHQIWHGHG HPHUHGR  WASRQH
UWMPY DG \DIHU FRPPXQW DG  IQXMWRIDO
SIDFWEHY GXUQ) |BRGY DQG FRQTW  WMLZ V Z LGMH
UAXH QRWVRQD DV DQ RSHIDARDOVHYEH EXWDV D
EURDGHU EHKDYIRXUDODQG LQMMARIDOADQMRQ \KDSHG
E\ FRP P XQW USRI GRIPV WKWAIQ UAVSRQGHY | LWV
WASRQH FDSDEIDV 357 DQG YROQMHY  FEQFDO
UDAGHW R BMFXH FHQAMY DQG FRRECDWRQ EHE HHQ
© 7, DQGWH ) RUAW HSDWR HOW

7KH UHSRWGDZ V RQ P XUS®! \RXFHV R HMGHIFH \R
XQEHWEQG ERM WH GHPDQG MGH DQG XSSO MGH
QPHQRY/ R WH ZIGOH HPHIHERP HFRAMMP 20Q
WH GPDQG MGH WDWHWHY DZ DBIHW  BSRWY
EHKDYIRXU DQG FRP P XQW @NHG UASRQH P HFKDQWP V
WURXIK WH YROQMHUDQG 357 GHERWN 2 Q WH \XSSO
MGH MBMHZ VUHVEXH N MMP SHURWP DQFH XMQ) UHVFXH
0,6 WHQGV FOIEDOWHDAGHW REVHYDWRQ/R! . D] LDQID
DQG 7IQXND |DFIONN DQG LOMMMNRGDO SHYSHARHY
IRP NH WENHKRTHY % FHOAY | URQEH YRIFHV Z KI®I
HYDIIQ )RUMV RIEIDY YHMIDY DRARY DG
1P SBP HQAY WDPV \WH MG, DGRSW D A \MP V EDVHG
DSSURDFK VR DWHW Z KDWY Z RINQ] - Z KDWFRQMADIQN

UHP DIQ DQG Z KDWY UHTXILHG VR VKWRIQ DQG WHQ) WHQ
RXWRP HVI RUERW Z LG H DQG SHRSG!
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7PMOUJFFSBCE 135 MOLFE SFTQPOTF CFl BWRVST BF TUSPCH ,Q WH DZ DUHGHW \XUYH
Q FQPSFE | BWOH FN FSHFCDZ D P®DT TBWE DQG TBE WHUI LW
DPARQLQ DQICGMUHG MENDQG WDSSHG Z LG@H FDVH VR FDOWH : 7, WDP FQPSFE
IQRPIQY) DXWRUMA PRM WDQ RFH DQG FQPSFE \XSSRWY HPHUJHER
FRP P XQFDWRQE\ [QRP Q) RWHYRUFD@ \WH KHSTH

4BGSIDEFOJCFI BWPVSJIT X EFM SFQPSFE BN PCH QKD WIOLFE S TQPCEFST

PGFTQPCEFOT IGHQNIHG NH XQDIH DPWRYY FKDMQ) WRGH WURZ 1) FBAWH
IPIQ) FOWKIQ) DAWP SW SRMRQQ) KW DVZIRQY) DG FQPSFE MRSSIY)
KDWP | XOEHKDYIRXUE\ RWHY PDQ WP HV FQPSFE WDASRMRQQY) WDSSIQJ
DQG DAWDFNQ) Z LG@H KDVGHFBDVHG

5S/TUBCE PHBQIIFE JIDEFQU | BCEMOH BF FQPSFE BT NBWS Tl J&T

PG FTQPCEFOT UHSRWG [P SIRYHG WXWIQ : 7, WDP DQG EHWWU
NFZOGIH R ZKRP \R FDOIQ HP HJ HGFLHV FQPSFE | DUWMUUHSRWY
DQG P RUH FRQARDIG FURZ GV GXUQ) LGFIGHQN

0 QFBUPCBM DPOTBIT FNBD UF NBD NQPVENFQU
PQOPSYQIZ : KB FQPSFE R PDWRU GLIEXTHV
FQPSFE OFN R \DIHNV HTXSP HOVDQG FQPSFE WDQSRW
FKD@®QHY /RRNQ) DKHDG FRVFTUFE \DIHW JHDU DQG
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WDW XUHU DIQV GHSHQG RQI HTG HDEGP HQADWHUMWDQ DZ DUHHW
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& @IFDO WD HQW WEEIQDWRQ
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DU HWG HQ) DI HP HQARQ YXE@UH \DI HW DQG
FROHUDWRQ ZKHH  BBMDQV  LGFOGEQ
DZ DUHGHW DPWWAY DQG \DIHU SUDPWEHV
@NG W SRVRQQY) UWN DQG FDUDW
P DQUHP HQW

6WHQ WHCHG P XG/ WEIN-KRGHUFRRECDWRQ
EHEZHHQ: 7, ) RUMA HSDUR HQMWD HWEW
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IPSRYH WASRQH HIEHF WKW DG

R DQVHG ICHGHP DQADJ HP HQV
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7KH P SDPADWHWP HQAR WH : 7, Z L@0H HP HJHGR UASRQOH SURWPNDGRSWG D P L[ HG P HWRG RXWFRP H RUHQMG HYDODWRQ DSSURDFK
WFRP ELGHG TXDQNEMYH HMGHFFH [ RP SURMPAWTINHG YROQMHY 357 P HP EHWY Z W TXDOQMMYH WENHKRGHULQW KW DQG \WMFKQEDOX IMP
UMHZ VR DWHW FKDQI HV 1Q UHSRWQ) EHKDYIRXU \DIH LGFIGHQAUASRQH SUDPWFHY LOMYMARCDOFRRUECDWRYQ DQG WVFXH RARRP Y 7KH
DWHWP HOMDOR IGFOGHG DQDOVY R UFXH 0,6 WHQGY DQG KPWUHG | DFIOW REVHYDWRQY VR XQGHWWBQG KRZ  FERFDOWDAGHW DQG

UHKDELQAMRQ X P VV FROAIEXWM VR \IXWYDADAG UHBDVH RXWRP HV

7KH GV Q HQXUHG WIDQI XOMRQ DFURW YROQMHUSHISHAWHHY ) RUIAVADQG YHWALCDY  \WINHKRTHU QDUDWYHY 1P SGP HOAQY) WDP IGBXW
DQG REVHYHG | DFIOV UHDAGHW HIDE@Y D EDDQFHG DWHWP HOAR SIRMPWFROAEXWRQ RSHIDWRDCH | HPYHGHW \XWRACDELOW DQG \WH

NH FROMDIQN WDWQ OHGFH FROAXHG [P SDPWQD | BRG SUIRH FRQ GAWMHQUMYH OQGWFDSH
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SHYZ R DYDIOE®! SIRWMPNGREXP HQEMRQ DQG SURWFWP DMUDY UHDWG \RWH : 7, 550 DQG Z LGOH

HP HJHGR UASRQH LOMYHQARQ LGFOGEQ) DQOXDADUDWHY VDWW IE SOQQQ) GRAXP HQV DQG UHSRWY
IR DNV

SHYZ R TXDQABMYH \XYH VRRY DQG TXOQMMYH GMXWIRQIXGHV )* ' V. .V, V XVHG R FDS\WWUH
YROQMHU 357 H SHIHFHV LQMMIRDAFRREGMWRQDQG FRP P XQW GMHAHSRQH G QP IEV

6HFRQEDY UHYHZ R SURWPWFRQM WRUWH %DKP DSXWD 9D@\ OQGWDSH LFOAQ) | BRG GNHG Z LGOH
GQ\VSOFHP HQVKXP DQ-Z LG H FRQ GPWSDWADY DG YXEGMUH UMNFRQM VR VKSSRINQMBUAMROR! [LQEQIV
SHYZ R RAWRP H SDWZ D\ VBHBIYDQAR P SURYHG BFXH RARRP HV UHSRWY) DQG UAVSRQH N MP V

YROQMHU 357 FDSDFIW [QXMMARIDOFRRECDWRQ DG \DI HUFRP P XQW SUDPWEHV

' FMJQR DQLP SDPWDWHWP HQAIUDP HZ RINDE GHG VR SUIRVPNREMPWHY H SHAMG RXWRP Hv DQG DYDIOE®!
HYIGHQFH \RXWFHV WVFXH 0 ,6 | DFLOW BDAGHW WENHKRTGHUQW KW

" HYHBSP HQADQG UH IGHP HOAR TXDQABMYH DQG TXDOEMYH VRRY LFOGEQ) D YROQMHU 357 DZ DUHGHW\KUIH
)* ' IXGHVI RUFRQ @PWSURGH FRP P XQWHVDQG VFKRRY DQG. ,, ', JXIGHVIRUWH ) RUAWY HSDUR HQANHWUCDUY
WENHKRTHY WD HWEMA P DQDJI HP HQADQG WH P SBP HOAY) SDUGHU

GHONIEDMRQR RXARRP H GP HOURQY DQG [QEFDWRLY | RUBMAXH SHURWP DGFH UASRQH NP H | HPYHGHW
SUHSDUHGHW DQG VDI H EHKDYIRXU KDUP - BHGXPWRQ SUDPWEHV DQG LOMMAMRDOIMHQ) WHAQ)

' HYHBSP HQAR 652 , DOJ QHG RXWRP H SDWZ D\ VDQG SIR\ GNHG TXHIRQ/VR VKSSRINQM SUHEMRQR
DGEMRDON DMEXWRQ GASOFHP HQADQG IXWEICDELDN | RUNH. P HDVKUDE®! RARRP HVZ KHUH DSSTFDE®
9DEEDMRQR \RRY [QEFDVRY DG WENHKRTHUFRYHIDI H Z W WH FOHQADQG LP SBP HQAQY SDWZHUSURUR | HG
GHS® P HQV
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4 XDQNEMYH \UYH. Z IW SURMPWIENHG YRGQMHY DQG 357 P HP EHY/WR FDSVWUH DZ DUHGHW HQJ DI HP HQNV
WHSRWLY EHKDYIRXU FRQIGHGFH \DI H WSRQH SUDPWEHY DQG SHIFHYHG SURWPWFRQAEXWRQ

4 XDDEMIH DWHWP HQAWMRXIK ) * ' VZ W FRQ GPWSURGH FRP P XQUHV DQG VFKRRY LOROHG [Q DZ DUHHW
DMWY DQG. ,V ;' \VZ W) RIVAR | LEIDY YHAMUCDY WEINHKRGHY WD HWEW Wi | P DQDJ HYDQG [P SBP HQAY
WDP VR XQEHWAMDQG N MMP FKDQIH FRRUBCDWRQ DQG EDULHY

6WKPWUHG | DFLON REVHYDWROQ/DWRH. FHQAMV . D] LUDQ) D DQG 7IQMND VR DWHW FQIEDOSDAGHW

TXDWDQMH MROMRQ BHKDELMIMRQ URMHY Wi [1Q) P HAEIGHY HTXSP HQADYDIDELOV DQG K\ J IHH ELRVHFXUW
SUDPWEHV

UDQI XDWRQR \VXUYH UVSRQHVZ W TXDDEMYH WEN-KRGHUIQULI KW DQG | IHG REVHYDWRQY VR YDIEDWM RXFRP H
SDWZ D\ VDQG [QMSUHWFKDQI H P HFKDQWP

&®DAQ) DQG DQDOMYR TXDQMEMYH \XYH CDVD VR DWHWHQ) DI HP HQASUHSDUHEGHW SR EHKDYRXU\DIH
SUDPWEHV SHUFHYHG FRP P XQW FKDQJ H DQG FROMDIQN

$QDOMVR UVFXH 0 ,6 WHIGY DFURW \WH DWHWP HASHURG R DWHW FDVHBDG DQG RXARRP WV BHBDVHG P RABONV
SHQAQ WDQIHUHG DQG IQMSIMBHUREP DGFH FKDQI HVRYHUMP H

&RP SDUDWH IQMSUAMMROR! | DFION UDAGHW EHVE HHQFHOAHV DQG DWHWP HOAR KRZ LG IDWAKPMUH DQG
W 1 1Q) FRQWADIQN IQ OHGFH WHDW? HQADQG UH HUDCSDWZ D\ V

2 X\WWRP H P DSSIQ) DQG DWIEXWRQ RUHQMG LOMSWAIMRO DFURWNA. SDWZ D\V IGFOGIQ UVFXH H T HPRYHGHW
UVSRQH WP HIGHW KDUP BHEXPWRQ WKWADQG FRREIGDWRQ DQG VKWEACDELON RN YROQMHU 357 FDSDFIW

652 , RUHQMG [QMSUMMRQR N RXAFRP H SDWZ D\ VXMQ) UAVSRGHOASHUFHSWRQYRQ DGGEMRDON DIMIEXWRQ
DQG \KWELCDELON Z KHUH UHBIYDQAIR WH \FRSH
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6\ QM-MYR TXDQABMYH [ LQEQIV BAMFXH 0 ,6 WHQGV | DFLON REVHYDWRQY DQG TXDOEMIH WEN-KRGHUIQLI KWIQR
RXWRP H EDVHG DWHWP HONMHP HV

QM IDWRQR WENHKRTHUYREHY YROQMHY 357/ ) RUWAR [ LEIDD YHWUCDY DRVRY \WD HWEMA/ DQG

IP SBP HQAY WDP V \R SURVIGH D WDQ) XOWG IQMSUAMIMRQR Z KDWFKDQ) HG DQG Z K\

3WSDUMRQR SHURP DFFH DSWKRMIQEQIV N BDQQIV @ MMRQ/DG WHFRP P HQGEDWRQ/VHPIRQY GNHG \R
SURMPVWRXWRP HV DQG RSHIDARQDOHDOMA

" DI HSRWASUHSDUDWRQ DQG LOMIDOTXDOW WMEZ. | RUFRQIMMGP.  HYLGHGFH DO QP HQAVDQG UHSRWY) DFFXUDR
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SDUD@BIOP RYBON WHEXFHG | URP D ° \RDRXEG n o
BCE ° 7KV SDMAD IV FROMMOQNZ W P SIRHG BASRQH DQG

UHKDEIOAMMRQ H I HFRHAHW XQEHUWH SURWMFW Z KHUH | DWMU UVFXH  EHAWMU
WREIQDWRQ DQG WHDW? HQVANDIH DQG WARQ) HU WHKDEIOMAMRQ SDWZ D\V
ONHO FRQAIEXWG R KL KHAXMYDADAGE WHBDVH RXWRP HV

7KH [P SURYHP HQAIQ UHBDVH RXRRP HV IV FROMMMOQAZ W | IRQEH UASRQGHY
GHVFUSWRQ/ R WH SURWPW/ \KLWRZ DIG N PF- TDIFOLIGD FTDVF | BCENDH

BCE FWBTF EFDITPONBLIH ' XU WH ., ZIW #EZBU#LBTI * 4
' PFTU3BCHF 0 GIDFS , B[JBCHB KH \DIG BAMFXHV DB (RZ GREH "1Q D
SURSHU FLHQWIE Z D\ ™DQG WBDWHY DU DR “1Q D VFHQMIE Z D\ ™DQG
EHFDXVH R UHSHDWIG DZ DUHGHW DQG WENHKRTHUP HHAWQI V™ GHDW, KDV EHHQ
P IQP [} HG VR D WP DUDE®! BIYHO™

7KLY DO QV Z MY WH RSHIDARQDOFRQM WAMKDUHG E\ WH [P SBP HQAY \WDP

0/SCH , * X1 %S #| BTLBS $1 PVEIVZ $1FG7FUFSCBSBO 8 5* KH
H SOIGHG WDW* ROUKDW 1DIDRQ DQG RMHU SIRWFWEFDWRQY W 1Q D
|GRGSOIQ OQBWFDSH DG GAUQ) IBRG RU \KGGEHQ KUK WDIQ DO HYHQN
DQP DO P LI DWW VR KL KHUJ IRXQGV™DQG RIWQ “P RYH LQR KXP DQ KDELMDW™
DQG WD JDWEHQAPDNQ WDSIG UAMFXH DQG WEELDDWRQ D WX QHHG
DMHUWDQ D RGH R HYHQA 7KLY SURYIGHV DQ [P SRWBQAH SOQDWRQ | RUZ K\

WH FDVHBDG WP DIQ/ KUK DQG ZK  WARQIHU UAVFXH \R WHBDVH APV
P DAMU

%65 4BVIPCl #P3HPI BJO

7FFSIBY. 0 GIDFS PO EFQVIBUPO XU UF ' PFTU %QBSNFQU
( PBHIBU +H \DIG KH IV WH “RQD YHWUCDUDQ™ | RU GHSDWR HQREIO
UASRQUELONA DQG WHUH RW KDV VR VBNH KHS 1URP : 7,™ RUWFKQEDO
P DGBRZ HUDQG HTXSP HQMWKSSRWWAHVSHFID® | RUFRP SO KDQRIY DQG
SRWWP RWPV 7KLY GUHAD \KSSRW WH FRGFOMRQ WDWE.: 5& DFW DV
WH DGYDQFHG FDUH EDFNERGH R WH \K WP






4 8P0H $ NODDBMBFBEXFTT JO$ 8 3% XU 0 QQPSYQLFT WP 4 LB-CHU FO4 FSADFT 1O

50IVLB ) DFLOW BDGICHW LV UDWG ROD / INHMWWFDBIHHRP  9HY 3RRUWR ([ FHIDQWVEDVHG ROREVHLYDWRD
' BDIMY SS-BEXOFTT 510IVLB
8 3% TDPF 0 CTFSBUPOCBTJI
BIBNFUFS -1FJ° 3 $ TDPSF

&: 5& KDV2 7 Z W SURSHUP HAFICHV HTXISP HONVIQXND KDV (R
27 DGYDQFHG SURFHGXUH . . 2 7 DQG WHDW RQJ BRXQG EHFDXVH IWR@Z VP RELG! YHWMUCDW
VHMEH P RGHOVHYHUH FDVAVUH HUHG VR & 5&°

&: 5& TXDUDQNMH MROMRQLY SURSHU 7IQXND KDV
TXDIDQMH MROMRQ EXVWP DG

4 XDDQMH DROMRQVHNS:

SHKDE HF®WXWN  FDUH ) ) 5HKDE HFGVKUHVDQG | HHAQ) WFKHGX®! Z HOWKFWUHG Q& 5&
MW 7I0MND IRXAWH VI RRG

& 5& KOV YHW  DQPDONHHSHY 7IQXND KDV YHW
6\ 11Q) DGHTXDR\» . . o
0 HAFIGHV  HTXISP HQWV ) ) &: 5& KDVSURSHUP HAEIGHVDQG HTXISP HQA7IQMND KDV
DYDIOELOA P HAFIGHV DYDIDE®! EXWIP WG DGYDGFHG VXS
HJIHH  EIRHXUWN ) i &: 5& XVHWDQWDWRQEH RUH HQAY DQG | RRAVDQUWHU 7IQMND
SUDFWFH |R®BZ VK\ J IHH SUDFWEHV\RR

) DFIONV REVHYDWRQY [QAFDW WDVWMEH SUIRMIFWKDY HMREQKHG | XGPUWRCQDODQG Z HOMAKRMYUHG FERFDODQG UHKDEIMEMRQ MWWV Z KIEK
FRQAIEXW VR WH SRVMWYH \XIYDADQGE BHBDVH RXWRP HY UH GFWG 1QWH UHVFXH GDWD

&: 5& GHPRQIMDWMY VARY) FAIFDOSWHSDBHEHW Z W D IXGFPWRDO2 7 DGHTXDW HTXISP HQAMDQG P HAFIGHY WREXVWVAME 11Q) \KSSRWY
WRIK  YHMUIDUDQ/DQG  DQP DONHHSHY DQG YME®! EIRVHFXUW SIDPWFHY 7KLY BIYHCR! SUHSDUHEIHW HIDEBN WP HO P DQDI HP HOAR
FRP SG[ Z @DOH FDVHV DQG VIWHQI WHQ/WH TXDOW DQG FROAXW R WHDW HQADQG BHFRYHY \XSSRW

TIQXND SO\ V DQ IP SRUWQMRB! 1Q H WQEQ) WH SRR BHDFK 1Q HDWMQ $MWDP WURXIK IW P RELB! YRWMUCDY VHYEFH PRGHO : KB IW
RSHIDWV Z W D GDQWDP DG P DQBJ HV FDVHY DFURW D FROUGHIDE®! AWRAFH RI NP IWRP &: 5& MKDVHWMREQKHG TXDUDQNH DQG

UHKDELOAMRQ URXWHYV WDVWXSSRWAKRELQDWRQ DAQG URXWH FDUH H THARHD  7KH FHOAHY NDIHZ W &: 5& | XUWHUMARHQ WHQY WH UH HUDO
SDWZ D\ | RUKLI KHUVHYHWW FDVHY HQXUQ WOWZ LD H FDQ DFFHW DGYDQRHG FDUH Z KHQQGHHGHG

7KLY | DFOV ®IYHOFRP SBP HQEBUW LV DQ [P SRUBQARSHIDWRDOMAHI W Z WIQ WH [P SDPMDUDWH WH SURWPWKDY GHYHBSHG IARQ)
DGYDQFHG FDUH FDSDFIW DWWH SUP DU KXE  Z KIGBH WH VHFRQEDY FHQAM H SDQGV JHRIWDSKIE FRYHUDI H DQG SURYIGHY H THAWYH | IRQEEH
WBELQDWRQ IRAMCH FDUH DQG UH HUDOXSSRWDFURW HDWM D $ \WDP



WSCHUF , * X % 4BVPCl #P3HPI BO 7FUFSIOBY 0 GaD SPO EFQVBUPO |, B[ BCHB | F TBE “,P WH RQD YHWAUCDUDQ 1OQ \WH
| RAVAGHSDWR HQA/ , DZ D\ VKDYH VR VINHKHS TRP &: 5& ™DQG GINHG WV VR UNVSRQMEIOW IRU_ FNVMQI BOT XQGHUWH GHSDWWY HQNV 7KLY
VXSSRWWH DU XP HOAWKDW: : 5& FDSDAW LV QRARQD D SIRMPADWHAEXWDOR D W WMP - BIYHOXSSRWR GHSDWRY HQAOHWUCDY UHVSROH

%W/SOH GFME PCTFS/BUPO JUX BT PCTFSFE WDW&: 5& IRGZVYWE®! K\ JIHH DQG EIRVHRXUW P HOVXUHY \DQWDWRQ EH RUH HQA DQG

| RRAWDQUHUDAHQA!  \iXJ J VAR VARQ) HUUMNP DQDJI HP HQAYRUGMHDVH DQG FULRW FRQIP LODWRQ GXUQY UHKDELMAMRG-DQHDECY | DAVRU
| RUEHWHMUBHFRYHY RXWRP HV
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TBE U FBGESTUBDUPO RQVWHHQ DQ TBE WH KDYH KHSHG IQ RP

FQPSFE | BWOH 8 5* KMUG MEN WDSSHG 2 G DAP DX TBE WH KDYH SHIRQD® RLF 1
VR DBWI PS-TU%~QB3IN FOU 8 5* AR HP HJHFIHV
FN FSHFCDZ OVN CFSTBW-E FD@®IG 1QRP HG DXWRIMAVN PF-
LIQWHUSKRH U BOPCDF DQG TBE WH

KDYH FD@IG PCDF

TBE SHRSG! LQWHUM@IH WD TFMIDUFE ~3HRS®! UHSRWWZ LG H
HWIW 0PN ' PS-TU 8 5* RVIDLM HP HJ HHHV | DWMUWDQEH RUH™

DYRG KD | XADRWRQ/ DvD ELJ JHWFKDQI H GXH W WH
DG FQPSFE 8 5*FBD FTU F TQPU SURVFW

XD  NIOVFT DIWMUEHQ
IQRP HG

7KH 11QAQ)V IQEFDM WRQY  SURMPWP SDPWQ 1P SIRYIQ) FRP P XQW DZ DUHGHW DQG BASRQH R Z I@OH HP HI HFHY $@UASRQGHQN

UHSRUMG KDMIQJ WH : 7, HP HI HGR Q<P EHUMDYHG DQG WIAMG WOWINMHUI LIADPWRQ XSRQ HFRXQMUKY LQWUHG RUWDSSHG Z LGOH LV
W IQRP WH ) RV HSDWR HQV: 7, 7KV BHOFW VWRQ) DZ DUHHW R WH FRUMPWUIHSRWY)  SURRFRODQG UHGXFHY WH UMV R XQDIH
FRP P XQW LOMYHQARQ




) XUHU PGS TQPCEFOT FQPSFE JOBIN JH BVU PSLFT N VNIQW UNFT IQAFDWY WDWDZ DUHGHW KDV WDQUDWG QR DRYH
UHSRWAY EHKDYIRXU $VWINH FRP P XQW GIYHO PGFTQPCEFOT PCTFSHFE U BUQFPQW CPX JOSN BVU PSUFT QIPN QU BCE BW [E
| BS\ &/MBDUPOT  Z KB FQPSFE UBUXMMF FNFSHFCD BT BF FQPSFE NP RVDLM U BO CFGF KUIKDKWY P SIRYHG
FRP P XQW UHASRQIHHW $CEMRD® BMWISFTQPCEFOT TBBUFE U BUS 5* FBNT Z (D B SBD IUF TIF XU XD  NJOVWFT BGFS
CFIOH 0PN FE \XJJHWI DQH | HAWYH @NDI H EHVE HHQFRP P XQW UHSRWY) DQG | HT WSRQH

%/SICH U F &/ BCE DPNNVQILZ FTDVF EJJIDVIT.PO JUXBT CPUFE WDWD YHY KUK SURSRMRQ R UAVFXH FD@ FRP H EXFDUZ GPN
DPN N VOLFT DQG WDWUHP RM UDQIHV UHD RQ MDBMUBIOFE DPOBDUT |RUHVDOMRY 7KLY VKSSRW \ RXU TXDQMEMH HYIGHQFH WDW
YROQMHLY DUH QRARQD 1Q RIP HG EXVDER DRWYHD WL J HUWH UVSRQH K VIMP

%/SCH U F ) VN BO'S MENIF- $ POGDUEJTDVTTIPOX U B VWPNMOUFFS JUX BT CPUFE WDWQ RUP DWRQ DQG FRRUECDWRQ DUH R \WQP DQDI HG
WURXIK DPN N VOILZ 8 | BU™ QQ HFPPVQT DQG 357 WASRQH P HP EHY DQG WDWIHVSRQOH WP H IVWSLED® DUIRXQG | BMGBO| PVS H WQEQ
XS\R ° | PVST IQUHP RM DWDV GHSHQEQ) RQ GMBGFH DQG DFFHW 7KLY SURMGHV D J IRXQGHG FRQM WRUIQMSUAMDY WH ~Z WO

P IQUMMV™MXUYH. UVSRQMH DQG DFNGRZ BIGI HVWUIDIQ FRQWDIQN
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7KH \KOH 1QEFDWMV D WRQ) \KUWDZ D\ 1URP KDUP | XOFRP P XQW UASRQMV GXUQ) LGFIGHQN PG FTQPCEFOT TBE WDWXQDIH
EHKDYIRXWY/ \XFK DVFKDMQ) WRGHWURZ 1) DQG FBVH FURZ Q) DIHZWRQY) DQG~ TBE WH KDYH DPWYHO IQMYHGHG P DQ. WP HV\R WRS
RWHY [URP KDUP | XCDPWRQ/ P SRWIQD UMVSRQGHQN DIWIEXWM WHVH FKDQIHVVR WH SIRWFW  TBE IMKDV FRQAEXWG “YHY P XFK™R
\Dl HUEHKDYIRXUDQG | HZ HUKDUP | XCDPWRQY ,QWH RQD JHRIWDSK. Z KHWH SRAMRQQ) Z DV UHSRUMG DVD UHBIYDQAUM 7IQXND  \WH SDAMDLY
SDUWEXDWD FBDU ~ PGFTQPCEFAT JO5J0TVLB TB.E \KFK KDUP | XCBUDPWEHY KDYH GHFBDVHG 7KLY SUIRYIGHY GBFDWRQ \SHFLLLE HMGHFH

WDWWH SURVIPAY DZ DUHGHW YRGQMHUP RELODWRY DQG IGALGHQAWP DQDI HP HOAP HFKDQWP V DUH FROAMEXWY) \R D BHGXPWRQ 1Q KDWP 1 X0
SUDPWFHVIQKLI K UMNVHW) V

WSIOHUF ' ( %XJ TDI PPMIWEFOT JUXBT CPUFE \WWDWD SRMWH FKDQIH LV YME®! DP RQJ FRP P XQW P HP EHY DQG FKIGUHQ-~NTY)
DQP DV IV Z IRQ) ™V IGFBHDMQI © IQMIDOHG DQG IQMUHG DQP D& DUH P RUH @HO VR EH UHSRWMG | RUUVFXH DQG SUP DU \WHDVR HQV 7KLY
DO Q/ Z W \ RXU TXDQMEMIH SDMAD XQDIH DAWRQ/ IFOAQ) SRVRQQ) DUH ZIGHD WHFRIQVHG DV Z IR DQG YROQMHY | UHTXHQD
LOMYHGH VR WRS KDUP | XCEHKDYIRXU

9%/SICH U F EJTDVITPO XU DPNNVQIZ NFN CFST JUX BT CPUFE WDWDZ DUHGHW VHWIRQY H STEMD SURP RM QRQ SURYRFDWYH WASRQHV
DIRAQ ®XG GXPV FDFNAY DQG SDQF EHKDMRXAY DQG HPSKDWWH FD@ [RWPDO WASRQH WDPV IQMMDG R FRPPXQW
FKDMQ) DABFNQ)  7KIVVXSSRWWH EHKDYIRXUDCSDMZ D\ EHKIQG UHGXFHG KDUP | XCBUDPWEHY
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0 RWH \DI HW J HDUDQG EDVE HTXISP
VRUFKHV NDFNHW ERRW | LXADIG

0 RW WDIQQ) VDQG P RFNGUOY RQKRZ
R UASRQG

GHOM/FDBY  UHFRI QURQ | RUDPWYH
YROQMHYRU357 P HP EHY

& BDUM@I H BYHBOQZ W URBNV DG
FROEPWGHELO GAVSD\ HG

0 RUH UHI XOUP H-WQ) VEHE
FRP P XQW DQG ) RIAW: 7, \WDP V

(B 51 FHBQ BCPW NITUBUT U F D BNECHFT U BUWPNCOUFFST FCDPVOUFSBCE U F TVQOP3JU FZ OFFE
7KH UHP DIQQ) FRQOMADIQWV DSSHDUMR EH SUDFWFDCHQDE@ | DFVRY UIDWHUWDQEHKDYIRXDCEDWHY R UWASRQGHQV\DIGWH, IDFHR
P DIRUGLLI EEXGNY FROUMMQAZ IW WH KL K SUHSDUHGGHW FRQIGHQFH DQG DPWYH SDUFLSDWRQ UH BFWMG LQHDUMHUIIQAQIV : KHUH JDSVH MV
WH DBRSHDMRDO R WASRQGGHONM\DIGD OFNR HTXISPHOAMDQG  \DIG WDQSRWIP MMRQY Di | HAVWMHUDELON VR \XSSRW
LGFIGHON 7KH VKSSRWSURIMAV I XWHUMHQRFHWY R UASRQGHQN\DIG EDME \DIHW JHDUVGHHGHG DQG \DIG EHWMUDFFHW\R
YHKIE®N RUERDIWZ RX@ KHS GXUQ) |BRGY ,P SRUBQ® (RHR WH UAVSRQGHQN LGHQWIHG IMKHV VKK DV XGFBDUIQMKPWRQY | HDU RUDFNR
WDIQQ) DVWHLI BDWVAGLI LEXOV LQEFDWY WDWINH SURVPAKDY OL HO DEGUHWHG NGRZ BIGI H DQG URBI FOUMW DQG WDWXUWHUI DIQVZ [@

FRPHIRP \WHQ WHQQ) | IHTG HDEGP HQV



' XUQ) WH GVAXWIRQ Z W YROQMHY W DV H STFMD GRWMG WDVWDI HW HTXSP HQAMKFK DVIBFNHW ERRW DQG J BYHV LV UHTXWHG | RUNDIHU
UAVSRQH DQG | HT RSHIDWRQY DQG WDWP SURYHG DFFHW/ VR YHKIE®N ERDW GXUQ | BRGVLY BITXHUMG  WZ DVKLI KO KWMG WDWGEMBGRH DQG
WUDIQ FDQ VWMWK UASRQH WP H EH\RQG WH IGHDOZIQGRZ MQRFIQ) ZK P REIOV DQG GFDOHDE®Y) ICBXW P DWHU HYHQ Z KHQ
DZ DUHGHW DQG Z LG GHWDUH KL K

' XUQ) WH | HG YMWIWZ DV REVHLYHG WDWIQMND RSHIDWV Z W @P MG W 11Q) DQG OFNY/2 7 FDSDFIW UHQ RIFIQ) WH GHHG VR AHQ) WHOQ
SHUSKHDAFHQAMY DQG BASRQGHUHDE®P HQAR WHEXFH GHSHQGHIFH RQD Q) B KXE

1PHDUSBIOICH *EFOUGFE BT U F 1SN B YSVWSPGA LINIT $ POGEFCDF BCE 4B

N QFPWN FOT

YBB O
‘G UJ QPKDU | BE CPU BXFE PS 81P |IBT DPASCVFE WP ‘G U J Q¥PKDUI BE CPUCFFO 0 Z R'S
DPMEE ZPV | PX NLFM JT JUU BUZ K/ ZPVS DVSFQU BCNMZ WP BFB XIBUEP ZPV UJL XPVNE | BWF
XPVNE TUMII BVE HBIOFE TN J8S TLNW | BOEM X NME BCE GRPE | BQOFCFE PP UF NQPWNFOT D
BCE DPOGEFCDF WP | BOEME X NENIE- BCE JDEFOT TBGM TBGWZ BCE FEVDFE MTTFT EVSIH
GRPE JTDEFOY GPN TPNF PUFS X MM BCE GRPE TLVBUPOT @S ZPVS
TPVIF | PVTFI PNE

OHY XQINHD ADIQQ) WURXI K WLV SURWFW 0 RWR WHH P SIRYHP HQV

Z RXG (RAKDYH KDSSHHG
Z MWRXWAMLY SURVFW



7KH BASRQAV SUVHOAD YHY VARQY) QDUDWYH R WH SURWIPW FRQAEXWRQ R WNSRQGHQN \DIG WHU W@ DQG FRQIGHFH DU
DMIEXVBE®! \R SIRMPWADIAQ) DQG R WASRQGHON \DIG WHVH FDSDEIONA DU YHY XQINHD R KDYH EHHQ GHYHBSHG WURXI K RIHU

\RXFHV 61P (O\® R UASRQGEHQNV \DIG WDWWDI HW DQG B UHGXPWRQ P SURYHP HQV Z RX@ GRAKDYH KDSSHGHG Z IWRXMH SURMFW
DQG \DIG QR RWHU DPRU FRQAEXWMG P HDQQI I X® ) RULP SDPWDWHWP HQMHSRWY) WY SURMGHY D FBDUEHH IEIDY  SHFHYHG
DWIEXWRQ

" XUQ) ) RHMADQG YHWACDL .,V BVSRQGHQN GHVFUEH @ 7, IXSSSRWWDV 1QMI UDWIG LQR GHSDW? HQBOUWVSRQH 7KLY IXSSRW KL K SURWFW

DWMIEXMRQ EXWIMDER [P STHV WDW) R HSDWR HQMRBN DQG HIDEQY DPWRQY UHP DIQ KM [P SRYBQNV SHIP MWRQY 11HT FRQARO
| URQAEICH GHSE P HQW HYHOLL YROQMHW SHIFHYH : 7, DVWH SUP DY GUIYHU






7KLY FKDSWUHYDODWY WH LOMYHQARQ XMQ) WH 2 (&' EDVHG HYDODWRQ FUMUID 6RFIDOGHMUD RQ QMW HQV652 ,  DQG IW DDY QP HQWV
Z W WH 6 XWIICDE®!' HYHBSP HQA RDY 6' * V' DQG UHBIYDQADMRDADQG WIW SRIF\ GUHPWRQY RQ GMDWMUUMN UHGXPWRQ DQG EIRGYHYW
FROHYDWRQ ' DZIQ) RQ WH YROQMHU 357 \XYH IQGEAQIV BAMWFXH 0,6 WHQGY TXDOEMIH WENHKRTHU IO KW ) R HSDUR HQV
YHWUCDY WENHKRTGHY WD HWEW DQG P SBP HQAQ WDP'V  DQG | DFLOW REVHYDWRQV I URP & 5& DQG 7IQMXND \WH DDOWY DIWHWHY WH
SURVPAY BHBIYDQFH  H | HARHGHW  LOWYMMNRQDOFRKHIAGFH DQG FRRUECDWRQ EURDGHUIP SDFWSDWZ DV \IXWERICDEIOW DQG RYHD@YDOH
FUDWRQ

085 %% $ ' BNFXPI 3FWMVBCDF &GFDUWFCFTT &&DFCDZ $ Pl FS-COF *N QBDUBCE 4 VTUBIOBCIMZ

SFMAVBBCDF

7KH LOMYHQARQ LV KLI KO UHBIYDQMR WH %4DKP DSXWD 9D@A FRQM WZ KHH VADVRDO BRAQ) DQG OQGWDSH ®IYHO

Z I@GDOH P RYHP HQAMRWHO FUDWM Z LGOH HP HUJ HGFIHY DQG FRQY GRWNDWRQ/ DAKH IQMUIDFH R' SURWFWG DUHDV

WD HWEMMY DQG | WQJH YIQBI HV 7KH DWHWP HOAIGEEDMY WDWMH SURVIPARSHIDMY LQ D VAWDY Z KHUH IDSIG UAFXH

WEEIDDWRQ DQG \DIH LGFIGHQAP DQDJ HP HQAMDUWH QRAVRFFDMRIDOGHHGY EXWUHRXULQY GHEHWMAY 7KLY P DNHV WH
SURVPWFRQM \WD@ BHBIYDQA DV IWDGGUHWHY D YME®! DQG SHYMMQMIM WDWDI I HFW ERW. Z LGOH Z HIDUWH DQG
FRP P XQW \DI HW/
7KH SURMPWGHMI Q DOR GHP ROMIDWY SUDFWFDOUHBNDGFH B\ WHDWY Z I@0H HPHUHGR WASRQH DV D NMPV
FKD@QIH IDWHU WDQ RQD D BAMFXH DPIMW  7KURXIK YROQMHU DQG 357 PREIODWRQ DZ DUHGHW DR DQG
IRKPWUHG FRRUEICDWRQ Z W WH ) RUW  HSDWR HQAVWH SURMPWMAHQ) WHQY WH UHDOQH FKDIQ R UASRQH HDU®
UHSRWQY \DIH | IKABVSRQH FEQEDOFDUH UHKDELMIMRQ DQG BHBDVH 7KLY DO Q/'Z HOY 1M WH RSHIDWRQDOS DOV R
GADWMU GNHG Z LD H GAVSOFHP HQAQ$ \WDP

&&EFDUWVFCFTT

7KH SURMPKRZ VVARQ H | HAYHGHW IQ [P SURYIQ) UVFXH RXVRP HV DQG WHQ) WHQQ) UVSRQH WDAGHW SHEXH 0 ,6
GO\ IQAFDWM WDW PG FTDVFE BONBM XFF FMBTFE RHU) < - W)< —  ZIW WHBDH DMV
IP SIRYIQ) 1 URP Q) < —  \RDBRXEG Q) < — DE®)< —  DEQMCH D BEXFWRQ 1Q P RUDIW

IRP WRDIRXG  LQOW HDLY 7KIVVKI J HWVIP SURYHG UHVAXH R UHBDVH SHURWP DQFH RYHUMP H

( 1THPRHGHW 1V DOR HYGHQMOQ WHQ) WHHG FRP P XQW @NHG WSRQH EHKDYIRXUDP RQY) SURWPWHQI DI HG YROQMHLY
DQG 357 PHPEHY 7KH DZ DUHGHW \KXYH.  LQEFDWV KUK SUHSDUHGGHW DG DEKHHIFH VR HVFDDWRQ QRPV IGFOIGQY)
FROMMQAXVH R HP HU HQR\ FRQIBFWDQG D SUH HIHGFH | RUIRWP DAASRQH SDWZ DLV



&&DFCDZ

7KH SURWFWUHGFW DQ HIEHQNGHDHY PRGHOE\ FRPEIQQ) FRPPXQW @NHG UWHSRMWY P HFKDQWPYV Z W
FHOADQHG FAIFDOFDSDEIMW 7KH YROQMHU 357 GHE RUN UHGXFHV BASRQH GHD\VE\ 1P SIRMQ) HDW® UHSRWY DQG
| LWAUBVSRQUH DPRQY Z KIBH &:: 5& 3V AIRQ) HUFGIEDCKXE HDEGN WHDW HQVUHKDELDAMRQ DQG UHBDVH DWFD®! 7KLY
LOMI IDWRQ \XSSRW RSHIMRQDOH I IFIHGR. B\ WHGXFIQ) WH WP H DQG UMN DWRFIDMG Z W XQP DQDIHG LGFIGHQN

XQDIH FURZ G EHKDYIRXU DQG GHD\ HG WWFXHV

$ Pl FS-CDF

7KH SIRMPMKRZ V VARQ)  LIOMIDOFRKHBFH EHE HHQ (W REMPWYHV DQG W 1P SBP HQEAMRQ FRP SRGHQN SHVXH
RSHIDWRQY YROQMHU DQG 357 FDSDFIW EX@IQ)  DZ DUHGHW DPRWAY DG LQMMARIDO FRREIGDWRQ P HFKDQWP V
UHQRFH HDFK RWHU DQG FRBIPWYHD \XSSRWWH G-MUHG RAFRP HV DI HU LGFIGHQMVP DQDJI HP HQW | VMU UHSRUAY

EHAMUWHDVR HQADQG WHKDELDAMRQ DQG LP SURYHG UHBDVH RXAWRP HV' 7KH | DFIOW P RGHAY FRKHUHQAZ W WH J HRI UDSK\
DQG FDVH FRP SO IW HDE@Y KL K VHYHUMW FDVHVR EH P DQDJI HG Z KHUH DGYDQFHG FDSDFIW H VAV

7KH LQMYHQARQ DOR GHP RQMDWA EURDGHU FRKHIMGFH Z W \WWA DQG (DWRCDOSURIMAY 1Q GVDVMU UMN BHGXPWRQ
EIRGYHYW FROHIYDWRQ DG KXP DQ-Z LGMH FRQ @PWP DQDJ HP HQW, W HP SKDVY RQ FRRUECDMG HP HIHR WASRQH
\DI HUFRP P XQW SUDPWFHY DG WHQ) WHGHG IQXMMARCDOBDAGHW DO QV Z W WH QUHFWRQ R GAVDMUSUHSDUHGHW
DQG Z @0 H FROHYDWRQ SOQQQ) [QIBRG SIRH OQBWDSHY

N QBDU
7KH DWHWP HQMQEEDWV P HDQQJ | XOLP SDRWDFURW ERWM Z I@0OH DQG MMMP AP HQURQYY ) RUZLGMH RXWRP HV
IP SURYHG UHBDVH UDWAV DQG UHGXFHG P RUBON RYHUMP H VX J HWAXKAIRQ) HUVXUYDCDQG UHKDELMEMRQ SDWZ D\ $WINH
VMP BIMHOWH SURWPWFRQAEXMY VR [P SURYHG WHSRW  EHKDYIRXUDQG VDI HUIGFIGHQAVSRQH DPRQY YROQMHY
DQG 357 P HP EHWY \KSSRWY UHGXFHG KDUP | XCDPWRQY DQG P RUH RU DQVHG IGAIGHQAKDQRIY  SDUEXOU® IQKLIK UAN
FROM W\XFK DV 7IQMND Z KHUH KDUP | XCBUDPWEHV KDYH UHSRUMGD GHFUHDVHG
7KH SURVIPAY EURDGHUYDOH H WIQGBVEH RQG LQAYGXDAMEXHY VWKHQI WHQVWH USRQH HFRAMMP B\ EXICHQ) WKWV
1O IRP DO UASRQGHY WHQRFIQ) \DIHU EHKDMRXADO (RPV DG WSSRWY FRREDWRQ DPRQY : 7, ) RIHAWW
' HSDWP HQMWW I DQG FRP P XQW @NHG DRRY : KB BQVHUWP HFRBJIEDOLP SDFW  SRSXOMRQ GIYHOWFRYHY
UHTXIUH \HSDUDM HFR®J IFDOP RQRUQ)  WH SURWMPW/ [P SDPWRQ \XYLYDO KDUP  UHGXFWRQ SUDFWEHY DQG UAVSRQH
U VIMP IHQ) WHQQ) IV FEDWD HYGHFFHG E\ P I HG \RXUFHV



4AVTIBIBCIMNMZXY

7KH SURWPWGHP RQMDWY SURP IMQ) \KWIACDELDN [Q WP VR NIRZBIGIH UHSRWY QRPPV DQG | LWVBVSRQH FDSDELOW
DPRQY SIRWFWHQI DIHG YROQMHY DQG 357 PHPEHWY 6XUH HMGHJFH VKIJ VIV WDWUIHVSRQGHY H SHAWR FRQADKH
XMQ) WNQ RHUWH FRPIQ) \HDW DQG PDQ  DQAFLSDM \WDWADI HU EHKDYIRXU DQG UASRQH SUDPWFHV Z LOSHYMM RU
P XSG\ HDWY HYHQL H WICDOWSSRWGHFUHDVAY 7KLV IQEFDWV D | RXQEDWRQ R EHKDYIRXUDCDQG LOWMYMARDOUHDGGHW
WDWFDQ SHYMA/

+RZ HYHU \KWEACDELON UHP DIQV FROAWRQDORQ HDE@Y | DRVRY DQG GMAEX\MG FDSDFIW  7KH GHSHQGHGFH RQ&:: 5& IRU
DGYDQFHG SURFHGXUHY DQG WH @ WG W 11Q) DQG 1Q UDVAKFMUH DATIQUXND UHSUHVHQAD UMNVR \KWEAGHG SHURWP DQFH 1Q
HDUMD $WOP  H\VSHFID® GXUQ) SHDN I BRG SHIRGY Z KHQ FDHBDGV KU H 6WHQIWHQQ) \HFRQEDY FHQAM FDSDFIW

HOXUQ) WASRQGHUHTXISP HQADQG P REIOW DQG IQMWMMRDOUQ) FRREGDWRQ P HFKDQWP V Z IW WH ) RUMAT HSDWR HQNV
Z I@FH N VR \XWIIQQ) DQG\VFDIY [P SDPVDFURW WH OQBWDSH

" NHON FOUX U 4%
4% 3FVAVBOUSBIHFU 13PK-DU$ POBSCVUPOCBTFE POU JI QPK-DUGCEICHT

5BSHFU E 6WHIWHQ FDSDFW [RUHD® % SURPRUQ) \DIHU EHKDYIRXU G IGFIGHQN DO QVFRXIDUIQY
7D IWNGHGEWRODG PO HPHOAR  KOWP IXOSIDPWEHY WH SIRMIPWFRQUEXMG \R HGXFIQ) FRP P XQW
KEDEK UMY UMN DQG SRMQIDOIGMY  7KH \XYH  LOGIFDWAY VAR UHWPARQ R
XQDIH DPMRQY DQG | BHTXHQVIQMYHQARQ B\ YROQMHY R \IRS
KDUP | XOFURZ G EHKDMRXU VKSSRM \DIHUHP HJ HGR P DQDJ HP HQW

5BSHFU  S5HGXFH IPSDFW R GMDVMY  7KH SURWFW VWHQIWHGHG  FRPP XQW @NHG  UASRQH  WURXIK

IFOGQ) ®WR @H DQG SHRSGI DI HAMG YROQMHY 357V 7KH DZ DUHGHW \KYH \KRZ V R UASRQGHQV
\DYHG HPHUHR FRQEFW DQG ZRXG FDO )RUMWV: 7, (LW
\XSSRMZY IDWMU BSRMY DQG \DIHU LGAIGHQV KDQRIY  Z KIEK
BEFHVIMIR IQMY GXUQ) Z LGOH | BRG HP HJ HFLHV

5BSHFU FWHQWHQ UMMHQFH DQG 7TKH 1QMYHARQ VWHQ WHHG GMOMWMUGNAG Z1GOH HP HJHGR
DEDSWH FDSDFW VR FEP DM UHDWG UNSROH 1Q D 1GRG SIRH OQGWDSH P SIRHP HON 1Q UHMFXH
KD| DUBV DQG QWUDCEMVDMMY RXWRP Hv DQG FEREFDOHDACHW DVWiKH SUP DUV KXE IQAFDW WWAIRQI HU

FDSDAW W UNSRQG R FOP DWW UHDWIG Z LGDH GVSOFHP HOMDQG
GWIHW G | BRG HYHQNV



49 SFMVBOUSBIHFU 1PK-DU$ POBCVUPO CBTFE POU JI QSPH-DUGCEICHT

SBSHFU /DNH DRANRQ W UHGKHH 7KH SUIRWFW FRQNEXWG W IPSIRYHG ZIGDH VXIMYDO RXWRP HV

CGHIWDEDWRQ R (DWDOKDEMDW DQG KDOV  WURXT K VABHQ) WHCHG UAVFXH  WHDWRY HQWV BHKDEIMAMIRQ  DAQG UHBD\VH
EIRGYHUW W VMPV
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SVINHKRGHY

&RP P XQW KRAHKRTVIQ
FRQ GPWSURGH YLD HV
DQG WD HWEMW

7HD J DUEHQP DQDI HP HQWV
DQGFRP SDQ A IMP

SHEXFHG KRAVHKRG GMWHY
DQG \DI HW UM GXULY
Z@0H DG I BRG
IQFIGHQN WURXI K | DWMU
WHSRWY) DQG\DIHU
(FIGHNKDQBIY

P SURYHP HQAP D\
KDYH RFFXUWHG DQ Z D\
WURXI K URXAWH ) RV
SUAHGFH JHQHDO
DZ DUHGHW DQG BFDO
FRSIQ) SUDFPWFHV HYHQ
Z WRXVNH SURVIFW

P IGRUGMSOFHP HQV
UMNDV\RP H MMHVP D\
\KIWR GHDUE\ DUHDVRU
\RP H KRX\VHKRGVP D\
| DFH P LGRUDGEMRQDO
UMAEWRQY QRAVRY) ©
BSRWMG

DWIEX\MG \R ) RIAV
" HSDWR HQADPWRQ/ WD
HWEAM P DU HP HQW
P HDVXUHV DQG EURDGHU

DZ DUHGHWIQ GHQFHV
EH RQG WH SURWFW

FUDVHG \NOY
FRQIGHIFH DQG
SUHSDUHGGHW\R USROG
\DI HO DQG SUHYHQW

KDUP | XCFURZ G EHKDYIRXU

\RP H\WN@'Z RXG
KDYH [P SIRHG DQ Z D\
WURXI K H SHIHQFH RU
IQRWP DOBDIQQ) EXWINH
KPMUHG WD

FRP SRHQADGGVFGDU
DCEMRIDOV

\P DOWP H DQG
RSSRUMQW FRUWADGH R
| RUYROQMHY \RP H
UHSRUMG UHGXFHG

WP H HHJ\

FROMEXWRQ | (RP
) RUAXE | J XIGDGFH
SURUH SHIHGFH DQG
GFDOBDGHIKLS \KSSRW
LO DGGMRQR SURVIFW
WD)

) HZ HUZ RINGIMXSWRQY
DQG \DI HUKDQRIY R

Z GOH IFIGHON WURXI K
[P SIRYHG FRREIDWRQ
DQG UASRQH SIRRFRY

\RP H [P SIRYHP HQV
FRX@ REFXUWURXI K
LQMIDCHWEW DI HW
N VP \VDQG BRXWCH
RSHUDMRQY HYHQ Z WRXW
SURWPNCEXW

\P DOEMVSOFHP HQV
SRWE®I L WP H UARXFHV
VKIWURP RMHUHWAM

SURIMHV GXUQY LCHIGHQN

\KDUHG FROAEXWRQ
IURP HWWEAM P DQDJI HP HQW
62 3VDQG ) RUW
HQ RFHP HQVUAVSRQH
DBQI MIGH SURWFVWXSSRW

SIDFWFHVP D\ GRS
RI 1L 62 3 HHQREFHP HQV
DQG MONFRRGEICDWRQ
P HHAQ VDU GRW
FROAMXHG

,P SURYHG IQWNMWRIDO

FDSDFIW DQG FRRECDWIG
Z 1G0H GVDWMUUHVSROH

WURXIK &: 5& WFKQEDO
EDFNERCH DQG MRIQW
RSHIDMRQ/

\RP H FDSDFIW
IP SIRYHP HQAZ RX@ RFFXU
WURXI K GRIP DO
GHSDW? HQEICBURFHWHY
DQGH SHIHGFH

LOMMMRDDHG 62 3V
WSIFD® GHD\ \BZ HUE>
PD\ WHGXFH Z MWRXW
FROAXHG WFKQEDO
\XSSRWADQG UH UAKHWY

QFUDVHG \KYDADQG
\DI H UHBDVH RXWRP HV
DQG WHGXFHG UMNI URP

P MKDQEIY DQG KDWP 1XO
SUDFWEHV

~$QP DODYHG DG
UHBDVHG™YD RHWP H
RXWRP H DQG GRHVQRW
GHD\ \ HDURQ\ HDU




0 VUDPN F ' IBCDBMLSPYZ *O% 3

SHGXFHG FURS DQG OHMRFNAW WHEXFHG IOMUHY DQG G-DWY

UHEXFHG Z RUGD, VEDQE GMXSWRQ GZ HUI HDUDQG WHW GXULY
IQFIG-QV

QFUDVHG W@ FRQILGHQFH DQG SUHSDUHGGHW\R P DQDJ H IGFIGHQN
IGFUHDVHG \RFIDGFDSMICDQG UHFRI QURQ BHEXFHG SHYRGDAIMIZ KHQ
UNSRAEQ)

) HZ HUZ RINWWRSSDJ HV DQG SURGXFWRQ BWHV GXULY IGFIGHQNV | HZ HU

Z ROHUQWUHY DQG FRP SHODWRQFDIP V UHEXFHG UHSXEMRIDADQG
FRP STDQFH UMN

QFUHD\HG FDSDFIW DQG FRQLGHGFH | RUZ LG@H GAVDMMUBHAVSRQH

EHAMUB2 3VDQG FRRECDWMG UASRQH BHEXFHG | LHG GIYHIFRQ TEW
DQG W | UMN

QFUHDVHG \KYDODQG \DI H BHBDVH Rl UVFXHG DQP DO BHGXFHG

P RUZOV | URP SRMRQQ) P MKDQRIY P REELQ) DQG | BRG HYHQN
UHGXFHG UMNVR YXGMUH SRSXOMRQ/IRP 16$,' V

1B3.DVNBST

7RECBUHVHQMWDOH

7RBACSXWDOH
1 HABUAHQA® DOH  7RBCBUAVHQAYDOH  7RBACEXWDOH
652 , 5DMR 7RECBUMNVHQMDOH \RBAGSXWDOH

5| F BUP Tl PXT U BUFBD VOQUPGDVSF-CD ZOWTWE @) $-' UPVH 8 -J&F B/TURGTEB BS UF PHDUIBT HFOFBUFE

3FBTPO®SBTTHQICH U F VBMF

$ YRIGHG KRXAVHKRG FRWKVQ) * RWH  JUDWMD QRIP | RUKXP DQ
Z I@0H FRQ GWXVH WH P IGRUGMY \WHDW? HQAFRWAFDS DVD
FROHYDWH SWR \ |RU'DYRIGHG HP HJHQR WD HQADQG
DWRFIDWG RXAR SRENHWFRUWMSHUIGFIGHQW

SHSOFHP HQAFRWR FHWIHG | IDIG WDIQIQ) | RUFRP P XQW
UAVSRQGHY WDIQQ) DQG H DP LGDWRQ| HH SHUFDQEIGDM

2 SSRUYQW FRWR GIMXSWRQXVQ) $WDP SOQEMRQP IQP XP
Z DJH DVD FROHYDWH SUR \ SHUZ RIHUGD, DIIHAMG 5V a
DVSHUWH UASREGHQNVPIQ  GD\VZRINBW

SHSOFHP HQAFRWR |RWP DO 55 FDSDFIWEX@IQ) XMQJ 1, 0 H
GDWIQ) FRXAH [ HH SHUMEA |

5HSOFHP HQAFRWAR EDME \DI H FDSVMUH DQG KDQBI NWWIHTXILHG
| RUZ L@OH WNFXH RSHIMRQY U WDQTXDHUGDWNI XQ
U DQP DAFDWKHUGHW U UHVFXH WDQSRWMRKHU

" NPVQUIOY 3

\QT

XP3J PGTPDP FDPCPN D VBMF GPSTUBLFI PNEFST



3FDPN N FCEBUPOT

) XWUH WAHQI WHQQ) \KRX@ | RFXV RQ GMAIEXWG FDSDFIW DQG | IHT HIDEGP HQV3URIMAV IGFOIGH XSJ IDAQ)
710DV FEQFDODAGHW DQG W 11Q) 1RP DOUQ) \WIDJ H DQG UH HUDOSUIRRFRY DQG SIRMAQ) WASRQGHY
Z W \DIHW NW

N QW N PCIMZ TVQRPUFPSBQE FTQPOTF E\ SIRMAQ) D ZHOHTXSSHG" $ GFME VW DV | RUMWH UWHVFXH

WDP DQG YHMUCDUDQY /RQ) WDYHOIQ KHDWDQG SRRUURDG FRQAWRQY GDYHV WH WDP  H KDXWMG EH RUH
WDFKIQ) WH WM Z KIEK DI | HPWDBWEHW H I IFIHR  DQG RYHID@TXDONV R BSRQH DG WHDW HOW

*OTUWUPCBNITE U F SFQPS.JCH BCE D PEEIBUPOD B E\ GMSD\ Q) HP HIHGR FRQEFW URBN GFD® DG
P DIQBIQQ) DPWYH FRRUBCDWRQ.J URXSVZ WK FODUHVFDOMRQ MSV



$ PCONTIPO

8 | BUDI BOHFE

o 7KH SIRVMPVWAHQ) WHHG Z LGOH HP HIHGR BASRQH RXARRP HV DQG GFDOBNSRQH K MMP V 1Q WH Y%ADKP DSXWAD 9D@A  5HVEXH 0 ,6 LV
DWRFIDMG Z W [P SIRYHG HQG RXAFRP HV RYHUWP H Z W KL KHUWHBDWH WV DQG G&Z HUP RYBOV [Q WU\ DY $\WWH \X\VIMP BIYHO
YROQMHY DQG 357 @NHG UASRQGHY UHSRWG J BHDWAU SUHSDUHGCHW FODUHU HVFDOMRQ EHKDYIRXU FD@Y ) RUMV: 7, 1LV | DVMU
UHSRWY) DQG EMAMUIGRIGHQMDQEIY RPV IFOAQ) GVWRXIIQ) XQDIH DPARQY ) DFLON REVHLYDWRQY DR [QEFDW WDW&:: 5&
IXGPARQY DV D WARQ FAIFDOKXE Z W \MKPWUHG 2 7 BWDGGHW TXDDQMH MROMRQ WHKDELDAMRQ IRAMWHY W 11Q)  DQG EIRHEXUW
SUDPWEHV Z KIB! 7IQMND SURMGHVEDME FDUH EXWHDHVRQE:: 5& | RUVHYHUH FDVHV

8 | ZJUN BUFST

7KHVH FKDQI HV P DWMUEHFDX\VH WP HO UVFXH WIELQVDWRQ DQG \DIH UBHBDVH GUHAW® UHGXFH Z G0 H \K 1 HUQ) DQG P RWIOWV 1QD | BRG
SIRH FRQ GWHQMYH OQBWFDSH 6WRQ) BHSRWME  FKDIQY DQG \DI HUILWMBANSRQH SUDPWEHV WHGXFH SDQE GUYHQ LGFIGHQV [P SURH
FURZ G FRQARO DQG GZHUWWN R IQMY VR ERW SHRSGI DQG UAVSREGHY ,QMMMRQDOFRRECDWRQ EHEZHHQ : 7, DG WH ) RUAWW
" HSDUWR HOMHQ) WHQY/ RYHD@GMVDWMU BHDAGHW DQG EX@V D PR WHIDE®! WWMP \R PDQDIH WX Z IG0H HP HJ HGFLHV
SURMPWY ELRGLYHYW DQG XSSRM) VDI HUFRH] IMMQFH DVKH KXP DQ-Z LGDH IQMUDFH

8 | BUS-N BJOT WP CF BEES-TTFE

«  9ROQMHUDGG [ WAUHASRQH H I HPAHGHW IV FROMDIGHG B\ SIDPWFDOHQDEEY) | DRVRY \MFK DV \DIHW J HDUDQG P RELOW SDIWEXDUD
GXUQ IGRGY : KIB! KDUP | XCBUDPWEHV Z HUH UHSRWMG VR KDYH UHGXFHG LQ KL K UMNSRENAW FRQAXHG UHQ RIFHP HQALY GHHGHG IQWRH
DUDV

4 BUFHD X BZ X BE

o ) XMH VWHQIWHQQ) \KRXG |RFXV RQ GMAEXWMG FDSDFIW DQG 1IHG HQDEGP HQV 3URIMIAV LGFOGH XSIWDAQ) 7IQKNDY FEQREDO
UDGAGHWDQG W 11Q) 1 RP DQUQ) WD H DQG UH HUDOSURRFRY DG SURYIGIQ) BVSRQGHWY Z MK \DI HW NW DQG UHIDE®! P RELON \KSSRW
IGFOGQ) D Z HOHTXSSHG $& [1IHT YHKIE®! VR WHGXFH | DW XH DQG P SURYH SHURP DFH 1Q BQ) GMEBIGFH GHS® PHQN  7KH SURWFW

\KRXG [QMMRDOH FRREGOUWRQ P HFKDQWP V Z W FBDUHWDOMWRQ SDWZ DV DQG UHI XOUMRQASOQQQ) Z W ) RUMARI I EIDY \WD
HWEMA DQG FRP P XQW \IRKPMUHY



3FG&S-CDF CEFY
CEFYPG BQ T
(BQA/P $BQUPO 1BHF/ P
CVADMY WH$IH' IMUEXWRQRI SHVSRQEHQN
CVADWY) JHQEHUZ D' MAUEXWRQR! 5HVSRQEHQNV
CMVADMEY \WH 3UP DI 5REIHQWH &RP P XQW' XUQ) D' MOWMU
' NSO\ Q) WH DQRXDQAHBDVH UDW - SGDVH QRM WDVIKH | L XUV KDYH EHHQURXQGHG R

7KLV J UDSK LOMADWA WiH P ROV UDMAV E\ \ HDU 3GDVH NHHS LQP 1QG WDVWIKH 11 XUHV KDYH EHHQ URXQEHG | RUFDUW

7KH J UWDSK DERYH LGVADMAY WH UHVSROAV UHI DIEQ) KRZ 1IQEMGXDYWHDWDQP DO DQG WH UIHGXFWRQ R KDUWP 1 XO
SUDRWFHV

7KH J UDSK LGVADMAY WH FKDQI HV REVHYHG E\ WH UHNVSRQGHQWV

7KH J UDSK DERYH LOVADMY \WH FKDEBIQ) HV WDVWRAQMHY HIFRXQMUDQG WH \KSSRWIMH. GHHG



3FGIF-CDF TEFY

*CEFY PGN BHFT
$@P DI HV\BNHQIQWH UHSRWADUH FDSWWUHG HWHUE\ & KW\DQY6HYEHVWDP +&/) DQG P SOQAQ 3DNgHU

PDIH  &DSWRQ
2 (H KRUHG CRFHRY
$ PDS R $WOP KL KD KW \WH SIRMPWDQGVFDSH
$Q$UDQ( BSKDQADVIKH SURVIFVIIM
$Q( DWMQ6ZDP'S ' HHUSKRWR) UDSKHG WWURX] K D FKW\DILY BIQ/
$ GHHUSHDFH X® J WD} Q) IQWNH | RBWW
$ KR GHHUVHHQWURXI K D FKW\DQY BIQVRQWH Z D\ \RWWH : 7, FHQMU
$ 2 QH +RIHG KGRFHRYSHOFH X® J WD) 1Q) 1QD | RUAWN
$ FDSWDWQ) SKRR Rl DQRZ CBHIFKHG DWW UL \SRAIQWH FHQMU
&RP P RQ/HRSDUG HQR\ IQ) D P RP HQAR! UHID DVMRQ DVKH FHQMU
&DJHX\M) HG | RUTXDUDQUCH SXUBRAYV
& UDWWA X\W) HG | ROMIDQUSRWAQ) FDURIYRURXY DQP DO
&: 5& .D|UDQID
+RX\MQ) |RUBP DO QP DY
TUHDW? HQA& HQMUI RUB P D@ QP DO/DW D] ILDQI D
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