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-QGH

: HORP H/ HWU
. KRZHDWH
2 XUKIMRU
0 MRQ DQG VXVRIQDELON YDXHV
7KH KRWIAQ QXP EHW
6HPMRQ $ y6XMRAQDE®I P DQDIHP HQW
6XVWRLQDELQN SRR
7HDP DQG UIHVSROMEIDAHYV
6HPMRQ %y6RAR HARQRP LF EHOH W IRUWH FRP P XQW
2 XUFR@ERWDRY/ WH VHDVRQ
| RFDOVXSSO FKDIQ DQG VXSSTHY/
SWIRWPARQ RI KXP DQ WJKW DQG HT XDARSSRUMQMAHY
6HPMRQ & y &XOXUDCKHUMMH
( QKDQFHP HQWRI RFDCKHUMZI H DQG WDGMWRQV
6HPMRQ"  y( QYILROP HQW
( QHUI\ HIHHQRA
;. DIWMUUHVRXURHV P DQDIHP HOW
: DVWM P DODIHP HQW
YWRGYHMW DQG @QGWDSH

(P MRQVDQG P RELON/
6XP P DU \EEGIRI LOGIEDVWRLY/

2 ENMPAYHV DQG DPARQ SOQ
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: KRZHDWH

+ RWIG6 DQV & DMUCD LV DQ LFRQ RI KRVSIVBON RQWH $P DOLERDVWZ KHH WP HBMW/
H®U DQFH P HHW UAVSHRARUWH SHRS®! WH @QG  DQG WH UHVRXUAHV WIDWP DNH W

XQITXH

2 XU+ IMRU
) RXUTHOHIDWRQV 7KLV IVKRZ ®QJ WH* DP EDUGH@ IDP 1O KDV GHAFDWG WR WL FQ
HYHUMORH * IXVHSSH* DP EDUGEH@ EXIOKLY KRP HWHUH 1O WZ DV KV VRQ

&UHVAHQ R VZ HQW \ HDUY @WU Z KR UHD@] HG WDWKH YLIHZ Rl WH JX® Z DV Z RUK
VKDUQJ M[ URRP V RSHQWR JXHWV P DUNHG WH ELUM RI WH + RWC5DQUD &DWUCQD
)WRP WHH DFRHQXU Rl TXIEVWDQG WWDG. JUIRZW  QHYHUD VDB QHYHUD FKDQUH R
RZ QHUKIS RQO® WH®UDR SDWHG GRZ QWIRXIK WHIDP L® 7RGD. * IXVLDQG 1 LQQL
* DP EDLGH® DRQJ Z I WHUFKIGUHQ &UHVAHQ R * DUDQR $GMDQGLR DQG %4-DWIFH
&DP HID FRQAQXH WDWDP H GDIO FDUH 1Q D SOFH WDWKDVVXUYHG  DQG UHP DIQHG
WXHWR MWHD WH HWD Rl WH* UDQG 7RXU SRWE DUYDFDARQV DQG\RGD: VH SHUHQWDO
VRXUWP



+ RWBDQD &DWAICD EXWERICDEIDW/ 5 HSRW

0 DWMRQ DQG VXWIDLQDELAW YDOXHV
) RU+ RWICBDQD &DMUGQD VXVBIQDELDN 1V WH DELON VR SUHVHUYH D XQIT XH DQG
QP VPE®I HQYILRQP HQW WH VHD WH LRAWV WH OP RQJWRYHV  Z IWKRXW
FRP SURP IMQJ W EDDQRH | RUWRVH Z KR FRP HDIWUXV 2 XUP DMRQ VR FRP ELQH
H FHBQUKRVSLVBON Z IMK UIHVSRQVE®! XVH Rl UHVRXURHV VBQULE®! FDUH | RUWH SHRSG!
Z KR Z RINZ W XV DQG D JHQXIOH FROMEXWRQ R WH Z HOEHQJ Rl WH GFDO
FRP P XQW
7KWV FRP P M? HOWADQUDWA LOR GDIO® FKRIFHV RIWQ LOYIME®! VR IXHVW ] HIR
NE&P HWMUSURGXFW GFD® FLDIWG | XUDIVKIQIV FDUH XCP DQDIHP HWRI HQHU\ DQG
Z DIMUUHVRXUFHV Wl WDIQIQ)  DQG HWIFDOVXSSTHUVHBIPMRQ W/ D EDDQFH Z HZ DQW
R P D\H LOFUHDMQI® H STAVWAMR WDWEHKLOG WH WP HBM/ HBU DQFH Rl WH 6DQVD

&DMUIQD D FROFUHM FRP P VP HOWR WH | X\WUH RI WH $P DOL&RDWFDQ EH
WHRIQIHG

OLVVLRQ +RWHO 6DQWDIKDW KWLIPGI RYYV HOHJIL
WKHPDOIL & RDVW FUHDWLQJ D SRVLW
WKH HQYLURQPHQW SHRSOH DQG W|

*XLGLQJ SULQFLS( 5HVSHFW IRU WKH HQYLURQPHQW #* S
ODQGVEDSH WKH FHQWXULHV ROG O
ELRGLYHHMSRQVLEOH XVH RI HQHUJ)
UHVRXUFHV
3HRSOH FHQWHUHGQHVYV +# ZHOO EHL:
GHYHORSPHQW RI WKH HPSOR\HHV ZK
SRVVLEOH HYHU\ GD\
3URPRWLQJ WKH ORFDO DUHBPDORFELC
FUDIWVPDQVKLS DQG SURYLGLQJ FR
FRDVWDO HFRQRP\ DQG FRPPXQLW\
&XOWXUDO KHULWDJH SURWHFWLRQ :
KLVWRULF DUFKLWHFWXUH DQG DXW
7JUDQVSDUHQF\ DQG FRQWLQXRXV LPS
PHDVXUHPHQW Rl UHVXOWV KRQHVW
*XHVWV FRPSOLDQFH ZLWK LQWHUQTE
+RVSLWDOLW\ HIFHOOHQFH * DQ XQF
H[SHULHQFH ZKHUH VXVWDLQDELOLYV
DIWHUWKRXJKW SDUW RI WKH TXDOL
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/KH KRWHO LQ QXPEHUYV

-QGLFDWRU ‘DWD

SRRPV DQG VXLWHYV +RWHO 6DQWD &

1XPEHU RI VWDII ZLQ

1XPEHU RI VWDII VHEL

6HDVRQDOLW\ \HDU URXQG

SHVWDXUDQWYV

*XHVW VHQWLPHQW RXW RI

<HDU IRXQGHG

~-Q GHSVK DQDOWY

%44 RQGWHQXP EHY Z KDWHN\KH 6DQMB &DMICD DSDWAVWWHH SHIHQRH\WDMAEUQIVMHP \R
@H WH%-DFK &E FDYHGIQR WH URAN DQG CFRHWEGIE\ \E R SDQRUP [EHBIYDRLY \WH

0 IFKHID WBUHG* @AQH5 HEXIDQM OQNHGE\ WHP RUIHIQRUP DD RSKHHR WH$@® DUH
5 HWEXUDQAMMH I DLEHQVDQG Z MMUID SHIRDVVBSIQ) GRZ QR WHVHDLP IGMAHQXURY RG
P RQDQGRYHWHHY DQGWHKDQG SDIQMGP DIRED | GRY/WDWSHINVRWHSP DOLERDIWW/
DUYDQDOADGIMRY VW/IQWIVIQMYZ IQQ) R QDMUH |OYRU DQGRDIWP DQWKLS WDVWYH 6DQD
&DMICDHP ERGHV HYHY GD. WH\SIMR WH'  IYICH&RDWY

7KLY IHSRUMHHY/ RQO VRWH  URRP VRI WH + RWIG5 DOV &DWAUOD VXEMIPWR WH * 67 & VXMBLQDELON
AHWIFDMRQ
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6HPIRQ $ y6XWIDLQDE®I P DODIHP HQW

+ RWOBDQI &DMICDV VXMBICDE®! P DQDIHP HOMY EDVHG RQ GUHAMDP 1© JRYH.QDQAH
Z KHUH XWEAQDEIDN UAVSROUELOAY DUH DAMIQHG R FBDUD [GHOMHG IQMDCFRQERN DQG
IOMWDMG IQR CDIO® GHAMRQP DNQJ SIRAHWHY SHIXDRY FRP SQRH IV FROWMEIQ®
P RQWRUHG Z KIBIWH* 67& FHWIFDNRQ SURFHW SURYIGHVWH P HWRGRBJIEDOWDP HZ RINIRU
FROAXRXV P HDVXUWDE®! DQG GRAXP HQMG P SURYHP HOWRYHUMP H

6XWIDLODELOW SRR

+ RWOBDQM &DWUICD KDV DGRSWIG D 6XWEIQDE®! 0 DQRIHP HOAB\ VWP 1Q CFFRUEDGAH Z W
* 678 FAMUD |RWP DD HG IQ D SRR GRAXP HOMKMDAHARI QL] HY WH VRADIDQG HOYILRQP HQEO
UAVSRQVEION DWRADMG Z W \RXWWP  DQG IV FRP P MG \R D WDQVSDUHQWP DQDIHP HOW
P RGHO WH UAVX@VR D SDWASDRY SUIRFHW IQYROIQ) HYHY  GHSDUWR HQW\XSS@HJ DQG
HP SB\ HH

&RGH R (WIEV  7KH SRIA LV EDHG RQ SUCASEN R IQMIWW UHVSHRAVDQG IQFOMRQ

SUIRWRIRQ R KXP DQ WKW WURXIKRXVWKH VXSSO FKOIQ JHQGHIHTXDOW SUHYHOWRQ R DQ

IRP R GMAUP ICDARQ RUDEX\VH DQG DQ DEVRGW EDQ RQ FKIG RUIRIAHG GERU ( YHY VXSS@HU
DQGHP SB\ HH\XEVAUEHV\R WHFRP SDQ. VERGHR! (\MIEV

(PSR HH: HOEHQJ 7KHKRWMISSOGHVD/ MQJ : DIHDQPOMYWR HVXUHIDUZ DIHV RITHY/

WDQVSDUHQARDIQQ) RSSRUMQUA DQG FDUHHUSDMY P RQURY/ KB VDWW DRRQ Z WM DQQXDO
VXUH V DQG I DYRWWHKILKQ) Rl GFDOP SR HHV ZIKIQ NP

&RP P XQW DQG 7HUMRY  7KH SRIA IQFOIGHY WKRXUHG FRMERDIRQY Z W @O
DUAYDQV DOG SURGXFHLY IQFBGQ) WH PHEP IEV R / XAR / TXRW.DQG &HIDP IFKH 6RTP HQH
VXSSRWIRU WH $P DI &RDIVZRXUMP ' MUEW DQG WH SURP RIRQ R DXWHQWE JXHW

H SHIHAV GP RQWXWY YMW\R GFDXY ICHUIHY DQG P X\VHXP V' DV Z HODV GUHRANWDRNRQV IRU
\WH DUHDVEIRGYHIW

5HVSRQUE®! 3XUFKDMQI  (YHY SXUKDVH IV HYDODMG DAFREQ) R WH 5V SUCAS®!
SHXVDE®! 5HQHZ DEGI 5HVSRQUE®! 5HA FDE®! / RADGS HDWRQKISY 1 DYRUQ) VKSSTHYZ WIQ

NP Z M HOVIURQP HQEGFHMEDARQY ) 6&. ) DIU7WDGH -62 (8 ( FRDEHODQG HMIEDO
FUAMUD

(QYILRQP HOQWOBLRAHGXUHY  7KH SRIR GH IQHV RSHIDWRQDCSURRARY 1Q | LYH DUHDV Z DM
UHGXPRQ SURIUAVMYH HIP ICDARQR MQI®! XVH SOV \HSDUDM Z DAM FRBFIRQ Z HIKIQJ
Z DMUFRQHYDIRQ BZ IGZ WP V G KRXVHNHHSIQ) SIRFHEXUHY HQHU\ HIIEHQR /(!
OKWY JUHQHY P DQDIHP HOW QDWYH \SHARY JHR IQYDMYH \SHAHY DQG IRRG Z DM
UHGXPRQ FDIEWDMGP HQXV VHIRQG @HP HQXV YHIHVEUDQ YHIDQRSURQY

0 RQMRUQ]  &RQUXP SWRQ LV DQDD]HG P ROK® Z DM IV UHIXOWD Z HIKHG DQG &2/
HP MMRQV DUH HWP DIMG DQQXD® YID \WH + RVSMIDN 6XVEICDEION $@QFH SOWRP  7KH
GRAXP HQAY/XSGDMG Z W DFRP SUFKHQUYHUHYEZ. HYHY \ HDU



+ RWBDQD &DWAICD EXWERICDEIDW/ 5 HSRW

/HDP DQG UHVSRQVLELOLWLHYV

SROH 5HVSRQVLELOLW\

6XVWDLQDELOLW\ ODQDJHU .3, FRRUGLQDWLRQ DFWLR(
$QGUHZ &DPHUD

,QWHUQDO &RPPLWWHH 9DOLGDWLRQ RI REMHFWLYF
%RDUG RI 'LUHFWRUV OHPEI SULRULWLHYV
'RPHQLFRRQVR 5XRFR *LXVI

6WDQJLRQH 'RPHQLFR GDUQJE
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2XU FROODERUDWRUYV UHI VHDVRC



+ RMBDQWEDMICD

6XVMICELONV 5 HSRW

IROORZV RXU FROODERUDWRUYV UHI

7KH UHWHQWIDRMEPRQJ
V H D V RRIRDQON WDSFHADWR/O X FDHE\R X W
+RWBHDQWDWH U UGID YW LEQWKLS
L VWA DWIKRSD M R BRUWVK\M H DUPH W X U Q \
VHDVRONMHDVRYLJIJRIDVWDEOH
ZRUNHQYLURQPH@AORQJ ODVW
SURIHVV UR@DW L RIQIDKLHAW R U
W KKIR V' S L \\DDQURL RV X UYMPFW R U RIW F
FKDUD FWBE\KLL] GV DV K U Q RIKH.WY
LVFRPSOHPHQENHEBE VWUXFWXUTL
EDODQFRIGN I RUGNHH URVD YHUD JH
DJH \HDUD/Q BV LJQL I ISRIJOWL R Q
RIHPSOR\HHRKVH®VWDKRXVHYV
GHPRQVWUBMWHRQRWHO V
DWWHQWRAVK® R JLV\WQBORXVLQJ
FRQGLVWRIWRRYKRZRUXHDVRQDO
DZD\ IURP KRPH
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| RFDOVXSS® FKDLQ DQG VXSSTQHW

+ RMBDQB EDMIQD GHIQHVD BFDOXSSCHU DVDQ VXSSTHUZ KRVH SURGXPIRQ RURSH.DWRQVDLH
ZIWIODQ NP WDGEXVR WHKRWO7R JRYHQWHVHBRIRQ DQGP RQWRUQ) R WH VXSSO FKDIQ
WH KRWOXDVDGRSWG D5 HVSRQUE®I 3XURKDMQI 3RTR Z KIFK JXIGHVHYHY VXSS@HUDQG SIRGXAW

\VHBRARQ EDVHG RO ViP. DUE FUMAUD UDWHUMDQ SUFH DBGH

BXSSTHUO DSSIQI DQGEXWIIQDEION 5DAQ)  ( DAK VXSSTHUVP DSSHGE DQG DAVHWHG WURXIK
DVXWBICDELOW UDAQY) EDVHG RQPAMUD VIXFK DV SRVAWRQR! UHFRI QI HG HOMURGQP HQBXADQG
\RADTHIMEDARQV ) 6& ) DIU7WDCH 62 (8 (FROEHO XVHR HQHU\ ILRP UHQHZ CEG
VRXUFHV DGRSWRQR! FRP SRWIE®IRUUHR FDEGISDANDILQ) UHVSHRWRUZ RIHY WKW DQG

Z @I QHWAR JURXS RUGHY/VR UHEXFH WDQVSRUBMRQ DQG SDANDIIQ) 7KIVP DSSIQ) DBZ VWH
KRMOR [GHOMA Z KIFK XSS@HY DUH FXUHQ® WK® XWEIGDE® DQG VR VKIVBEXUFKDVHRYHMP H
\RZ DLG\WRVHWWDADUHP RUH YILUYRXV

5 &UWIURQIRUILRGXFW  $BQI Z IW \XSSEHUHYDBDMRQ HOFK SURGXPAL/DQDO] HG

DAFREQ) \RWH 5 SUGASGI 5HXVDE®! 5HQHZ DEGI 5HVSRQVE®! 5HR FOEG! DQGZ W 6WRQJ / RFDO
5HDMRQUKISV 7KLV DZ VXVVR P HDVXUHWH YRGP HRI IX\WEIQDE®! SURGXPN DRXDD [Q X\VH

FRP SDUHG\RRBCSXUKDVHY IGHQM DUHDVIRUIP SURYHP HOWDQG VHWRQAUHM JRDY | RU

IQRUHDMQ) WH\XEIQDEBIVKDUHIQWHFRP 1QJ \ HDWY/

$ GCAVRQDSUIH HHOFHRWWAUD @ (W HTXDADWRIV SUH HIHOAH VI YHQWR VXSSTHY/ Z KRRITHU
GXUWPE®! DG HOMO® UHSOLDE®I SURGXFW DG HORK SXURKDVH LY SUHRHGHGE\ DSUHTP 1IQDY

DAMAP HOWRI UHDAHHG YHUI 1Q) Z KHWHUMEH SURGXRWADQ EHVKDUHG UHQMG RUUHSORHGZ W D
AJMRUGHP DMUDQ) HG DAMCDWH
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3LRWIPVIRQ Rl KXP DQ WJKW DQG HT XDORSSRUMXQUAHV

+ RWMB DB &DMUIQD EDHVIWKXP DQUHAVRXUAHVP DQDIHP HWRQWHFRP SDQ VERGHR
(\WIEV DSSIRYHGE\ WHYRDIGR ' IWHARY VIQHGE\ DOMII DQGP DGHDYDIDE®IWR
FROUXGEIQWDQG \XSSTHY 7KH &RGH HAWEEQKHWDWKIH DUFKIEDX\WRIN P XWDZ D\ VEH
H HIAVHG I DIL® Z IMWRXWWIEXVH DQG\WDADFRHWWMR URBN DQG SRUMRQVP. XWEHEDHG

H FOMYHD RQ VNG DQG DEIOWA

3UHYHQURQR! ' VAUP LQDVWRQ DQG 3LIRMPARQR! -QGYIGXDY  7KH&RP SDQ. SURKIEWDQ
GVAUP IQDWRQ EDVHG RQDIH JHQGHU KHDGM WDFH QDWRQDDNV SROFDARSIQRQ RUHDIIRXY
EHM ERW 1Q SHYRQQHP DQDIHP HOWQG\KSSCHMHBRIRQ 7KHERGHH STW® GHIGH
KDUIDWP HOWDQG YIRBIQAH IQWHZ RUNSOFHDQGFRP P IWWHFRP SDQ. \RRVENH DSSURSUDM

P HDVXUHVDI DIQWWRVHZ KR SHEHADMWHP - HQUXUQJ HTXDARSSRUMQUEAV | RUSUR HWMRQDO

GHYHBSP HONRUDD

3WRKIEMRQR H SBVMRQ  $Q IRP R |RUHG RUFKLG OERUY UHARMG Z W WH\DP H
SUGAS®IH \WQGHG WIURXI KRXVWH HQWH VXSSO DQG VXEFRQADANY) FKDIQ

5HSRUAQJ &KDQQHO  $Q RQHZ KREHARP HVDZ DIHR! DYIRDWRQR! WH&RGHR! (\MIEV DOY
RUDFRP SDQ. SURFHGEXUHKDV\MH GXW R SURP SV UHSRUWIAMR WHUP DQDIHURUFRQEFMQ

Z WM DOGQRWDQRQ. P RAVD 7KHERP SDQ. IXDUDQMHVWH FRQI IGHWDDV R \WH

Z KMBEGZ HVIGHQMY DQGVENAVWH QHRHAOLY P HDWXUHV\R SIRMAMEHP 1URP DQ IRP R

UHEIDIRQ Z WMRXVSUHMGFH R Gl DAREQ DARQY -QYHVIM DARQVIOR SRMOWORTWRQVDH
FRQGXAMGE\ \WHDSSURSUDWM DGP I(QVADAYHERG,

' HAHQWZ RINLQJ FRQGMIRQV 6Vl DIHKILHG XQGHUUHIXOUHP S P HOWRQADRNDQG
UHFHYH GHEIBIG LI RUP DARQRQIRE GHVRUSWRQY UHIXOMRQY FRP SHODWRQ DQG VDI HW
WBQEDLBV XSRQDUYDO7KHE&RP SDQ\ DOR DSS@HVD/ IMQJ :  DIHDQDOMYVR HUXUHZ DIHV
DSSURSUDWM\R WHFRWIR OIQ) DQG FRQVMMOQUZ W IWFRP P IM¥ HQWR WH GFDIRP P XQW
SURIMYHVKIUQ) @FDOMIA | DQG\RXUAQI DABDMW R IWSXURKDVHVILRP @FDOXSSTHY
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6HPVIRQ & y &XAXUDCKHUMDIH

+ RIM35DQUD &DWUCD FRMGHY/ WH$P DOLERDIMRMAD EDANGLRS EXVIDQIOWMIUDCSDUYR W
IGHOMY \WHKRMDRAYHD SURP RV GFDIRX@MUH RIDWP DQWKIS DQGIDMRGRP \ RITHIQ) IXHWV
DXWHOWEH SHIHQAHVWDWIR EH RQGGWDAMRQDIKRVSMION 7KURXIK FRIERIDWRQVZ W GFDO
DUNYDQV SURGXFHLY DQG FX@MUDAOQMMMRYY  1URP KDQG SDIQWMG P DIRTFD WBIVVR KMRUE
ZIGHIHV ILRP AWP XVHXP VAR @D RINKRSV  \WH KRMIFRQUEX\WA\R WH SUAVHYDWRQ DQG
SUNVHYDWRQR! DKHIMITHWDAP DNHVWH ERDWXQTXH

( QKDQFHP HOWRI GRFDCKHUMIDI H DQG WDGIMRQV

+ RMBDQBEDMICD SURP RMVDZ DIHHWR! WH$P DOL&RDWY KIMRUEDIDQG DUNME KHAIH  \WH
3DSHU0 XVHXP  WHE&IMEO XVHXP  DQGWHYDMEDO XVHXP  DQG IWGMICFAYHWDGMRQY VIXFK DV\H
' D R \WH+RO5RVH WURXJK DSIRIDP Rl DXWHQNFH SHIHQAHV ILRP \WH/ HP RQ7RXUDP RQJ WH
FMKV.JURYHVVR YAMWR KIMRUE Z IQHIHY 0 DIMD&XRP RIQ) XURIH 6DQ) IDQRHWR 1Q 7UP ROV DQGWH
/ IP RQFHTIRO DOLGMMBLY 1Q0 ICRUL

3DWZHVHBRARQ | REBZ VWH SUCAS®VR! WH KRWMYVXWEIGCEGIP DQDIHP HVWBURIWDP  SURUIMW JLYHQ
\R GFDEXMOHAHVZ IO NP HMIFDIDQG HOYILRQP HQBARAMUD DQG DQDAVAAWP HOAR RYHDO

IP SDRADWHDQSUFHDBQH  DQ DODOVYVMEHQ] SURIUAYHD 1P SBP HOMG Z W \WHJIRDOR

H WQEQ) WH\DP HVXEIQDELDN UDWD) R FXGMUDADQG H SHUHQMCSDWEHY



+ R D &DMUICD 6XMRIQLELON 5HSRWV

6HAIRQ"  y( QYLLRQP HQW

+ RMBDQB &DMIQDVHMURQP HQBAP DQDIHP HQWY EDVHG RQVIKRMUHG RSHIDA SURFHGXUAVWDW
FRYHUHQHU\ HIIEHQR  Z DIMUFRQVHYDWRQ Z DWAM UHGXPURQ DQG EIRGLYHWW SURWRIRQ 1URP / (*
QKWWY BZ 1GZ Z DMM WP V DQGGY KRXAVHNHHSIQ) SURFHEXUHY \RWWH SURI UAYH HIP IQDWRQR!
VIQI®! XVH SOWEY DQG VHSDUDM Z DAM FRBFMRQP RQWRUHG GDIO B\ Z HIKIQJ DQGFRXQAQY

7KHSWRSHIV VIUHOHY  1LRP \WHFHQWURY RG GP RQJURYHR WH EIRGYHWWDUHDY IV

P DQDIHGZ W DI RFXVRQ QDWH\SHAHVDQG DQH FBMRQR! IQYDUYHVSHARY &2 / HP MARQVDH
HVIP DIMG DQQXD® WIURXIK WH + RVSMIDN 6XEIQDELON $@DQFH SOWRP  VIXSSRUMI FROWDXRXY
IP SURYHP HOWRQ DOMIHVHILRQN



+ R D &DMUICD 6XMRIQLELON 5HSRWV

(QHU\ HIILFLHOQR

7TKHKRMYHHJI\ FRQUXP SWRQL/P RQURIHG P RON® DQG FRUMHDWMG Z W DRMDARAFXSDQR
DAFRUEQ] \R WH KRMY IOM.QDCSHURGE FRQUXP SWRQ DQDOMY SURFHGXUH

UKW /(" BEXE RYHDIHRXUHQ® WBQGVDN R EXIGIQIV $QDRRRQ SCQKDVEHH)
GHYHBSHGWR DRKIHYH /(" RYHIDIHE VXSSRUMGE\ IZ DUHHWHDP SDUIQVDQGG-MIQ

VRGMRQVWDW O IP [} HWHXVHR QDXUDCIIKW

SHQHZ DEGI(QHU\  BVBUMY -XO WHKRMZ GSXUKDH R WHHU\ IWRP

UHQHZ DEGIVRXUAHV Z WY D JUDGXDORDQMRQWR =) 7R \XSSRWWLY SURFHW \WH KRWQY/
DOHDG. HTXISSHGZ W VROUSDQHY DQG KLIK HIEHQR KHVEXP SV FRP SBP HOWMY WWDEMRQDO
HOHU\ JHOHIDWRQ DQG DIUFRQEMRQQI i VAP V/

6\ WP 0 DQDIHP HQW  7KHW MP VDUHUHIXOWMG VR P DQEIQH I IEHQAMP SHIDXUHWUAKRGY
QHYHUEHBZ ~ GHIUHHVEHDIXVIQWXP P HUDQGDERYH  GHIUHHVEHDIXVIQZ QMU $@RRP VKDYH
DP DAMVZ M R WLDR! | WH QKW DQGWHHDUHP XGSGIGVSO) VIRUQGHSHOGHAMMP SHDMWH
P DQDIHP HQAZ KIEK QHYHUH AHHGVWHSURIUEP P HG YDHV

$Z DUIHQHWDIMQJ  7KHKRWMXDVDGRSWG VIWKRMUHG SURFHGXUHVIRUHQHU\ \DMQJ IQYROIQ)
VWHl  IQFOGQ) WHIGHOMEDIRQR GHAEDMG P DQDIHYIRUP RQWRUQ) FRQWP SWRQ  DQGIXHWW
HQIDIHP HOAQUDWYHVWWURXIK IQ URRP P HAWDIHVDQG QI RUP DRQ RQHAR UHVSRQUE®I FKRIEHV

HJ QRWKDQIQ @HYDQGWZ HY IO
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GDVID
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DVIUUHVRXUFHV P DQDIHP HQW

) RUWH + RMOBDQMB &DMICD Z DMJUHSUNVHON D UAVRXURH FOWMLIHG DV KLIK UMN FROUMMONZ W
WH VIWKRMWDOZ DMU VFDUAW R \WH $P DIL &RDWY 7KH IDAGW KDV \WWHHRWH GHYHBSHG D
FRP SUKHMYH Z DMA\VDYIQ) DRIRQ SOQ ZKIEK IGHOMHEY SURIN IQMYHOWRQY IRU GHYIEHV
RSHUIDARQDOP DQDIHP HOAWP RQURUQJ DQG D7 DUHQHW WDIMQ)

" HMEBHVDQGMWWP V- 6\ 1Q-XO AKHANV Z 1QEH ADUIHG RXVWR IOWROPHIDWRY DG | BZ
UHGXAHY/RQI DXAHW Z KHH QGHAHWADY RRYHDIHZ DVUHRGHGDVRI -XO HOWXUWQJ Z DMU
\DYIQIV Z MBWRXWARP SURP MQJ IXHVWRP |RW7REOGWAMM.QV DG WKRZ HY DUH DOHDG. FRP SMQW

7KHUHHHQPHSDUDP HMYDUHWRVHVHE. P DQEDRY IQEFDRY/IHTXILHGE. * 67&
o 78V CP IQX\WM

e OKRZHU (P IOX\\WM
o &DWHWMD: FPO OBXWK
e +RZHYHJ DQ DRNRQ SOQ KDV EHHQ SUHSDUHG IRUMH SURIWDP P 1Q] R WWH VRVRCDCDSVIMRQ E\

$ P RONO®O GDN AKHAN SUIRIWP 1V DOR DRANYH RQ SISHY DG I DIARQ QHE RNV VXSSRUMG E\ D
GHAEDWMG FKHINDMDBQ Z IW P RQWRUQJI R VXSSO QYR SURYHQVWKH UMN R WRFNRXW

/ 1QHQ 0 DQDIHP HOADQG + RAVHNHSIQ)  7KH RQGHP DQG EDMURRP @HQ FKDQIH SIRIUP IV
DODG 1Q SOFH WXSSRUMG B\ IQURRP MJQDIH 6KHHW DWH FKDQIHG HYHY  RWHU QUKW
+ RX\VHNHHSIQ) DGRSW Z DMUVDYIQ) \WRKQTXHY VIXAK DV WH XVH Rl P IFURIEEHU FBWY Z KIB! WH
OXQAY LRRP \k VWP DD FKHANVI X@BDGY
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3RRODQG RX\VERRUDUHDV  7KH SRRAV VXSSTHG Z W VHZ DIMU 5HIXQURKHANY DUH SHIRP HG \R
HQUXUHWH HIFAHQR. R WH UHAURXOWRQ DQG | LADIRQ M VAP VAKHGX®IG L DWRQ LV H FBMYHD IRU
HYHQQ) QUKW H DQGDP HAXP \MP HYDODWRQ VP DGH R WH SRAWEIONV Rl SOQMY QDAYH DQG
0 HAWMUDQHDQ SOQWSHARVZ W BZ Z DMUUHTXIUHP HOW

0 RQVRUQI DQGVDUIHW  &RQUXP SWRQ VP RQWRUHG P RQIKO 1Q GUHY SHURFEXSIHG IRRP QKW
Z W DQ DQQXDAHGXPRQ\VELIHADOHDG. GHIQHG

$ZDIHOHW  6LIQDIH FROMMAAZ MY \WWH KRMY SRMRQQI  HOFRXUDIHY IXHVMV VR XVH Z DiMU
FROARX\® Wl UHFHYH GHAFDWIG WDIQQ) RQ UAVSRQVE®! P DQDIHP HOAR WWH UAVRXURH GXUQJ
FBDQQ]

' DD 7KHICAOVV\RECZ DMIFRQUXP SWRQZ DV P u FRUHVSRQGEQ) \R DQDYHDIHR
P uSHUIXHQIKW
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DWH P DQDIHP HQW
: DMP DQDIHP HQWYEDVHG RQDVWKRMUHG Z DAMVRIQI SURFHGXUH [P SBP HOWG WIURXIKRXVWH
|DAOV 6\B 1 FRBZ DAMJIHQHDMG E\ JXHWVDQG \VHSDUDM MDFFRUEQ] VR D GHAFDWG LOM.QDO
SURFHGXWH Z KIEK JXIGHVWH SIRSHMHSDUDARQR! Z DWMFDMIRUEV G SOWE SDSHJ RUDQE JOW

SHEXPIRQR MQIGI XVHSOWEY  7KHI DAV KDVDGRSWG P HDVXUAV\R @ WWHXVHR! VQI®! X\VH
SOWE Z M WHIRDAR JUDGXD® UHGEXAQ) WHUIP SDRARQVRECE DM SLRGXRIRQ $QDRIRQ SOQKDY
EHHQ GHYHBSHG \WDWGHMEV WHWP HEHIRUWHFRP SBMWHIP IQDWRQR! WHVH SURGXFVIQIDYRUR!
RWHJ DOHDG [GHOMHG VXWWBIQDE®I SURGXRV

0 RMUQ) 6BIQHSSUD  DP RQK® P RQWRUQ) A \VIMP |RUZ DWMFRBMRQE\ FDMIRY KDV
EHHQIQ SOFH D®Z 1QJ |RUWKHFRQUXRXVP HOVXUHP HQAR! WH H I HARYHOHWR! VHSDUDW Z DViM
FROARQ DG IWFRUHDMRQ Z W IXHVWEZ ) UIRP $SUOR -XO RXVWR D\RWER NJ R
Z DV SURGXFHG \WH \VHSDUDWZ DVt FRIDFARQ UDW \WRRG DWW FRP SDUHG\R |RUXQURUMG
Z DWM QY Z DAM  3OWIF DAFRXQMG IRU R WHRYHDOREO

&RP SDUQJ \WWH TXDQMEN VR WH UHFRUEHG SUAVHQRHY WIHDYHIDIHIQAGHQRHZ DVHTXDOR NI R
Z DM SHUSURVHQRH Z W DVXEWEIQUDE® \WEEGIWHQG IQWHP RQIMVP RQURUHG
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YUWRGLYHUIMW DQG MQGVWFDSH

7KHIDUEHQ Z KIFK H WWQGVIQWULDAHYDBQJ WH FRIMGH
GRZ QR WHWHD IVDGHIQQ IHDMUHR! \WH SURSHW DV

Z HODVDKHIMIHZ RO\ R SIRMARRQ 7KHVFHQIE SDKV
FRQQHAM) WWH KRWOR \WWH EHDAK SDWWILRXIK FDUH X@®
\WQGHGO HAWMULDQHDQ YHI HEMRQ Z KHUHWH KIMRUE

Z IMMUID SHURD DQG WH I GZ HUIGIG YIHZ VDBRQ) \WH
DYHQXHDFFRP SDQ. JXHVWRQDRXWH WDWYDQIQMILDO
SDUWAR WH WA

* DUGHQP DIQWIQDQRH DQG SOQWSHAHY  * DLEHQ

P DQWQDQORH I RMZ VSRV WDWHVSHAVWH AWMV
QDMUDEDDQHH | DYRUQI QDWHDQGO HAWMUIDQHDQ SOQW
\SHAHVZ KHHYHUSRWE®! Z KIFK DIHGWGHP DQAQ) RQ
Z DMUUHVRXUAHVDQG P RUH FRQMMOQUZ W \WMH$P DI
SRDWDQGWSH : RINIVSOQUHG\RP IQP [ HIP SDARQ
WHVRIADQG VXURXQAQ) YHI HEMRQ

/ DQGVDSH3WRWIPMRQ  * LYHQWH SUIRSHWVBADIRQ
RYHUBRNQ) WHFRDWHYHY IQMYHOMRQ  DURKMARMUDO
RUDQGVSIQ)  VHYDODMGZ M DYIHZ \R\VDIHIXDUEQ)
WWH VWMV YVXDADQG QDMUDDAE QM UMW LQNHHSIQI Z W
WH SURSHIW VKIMRUEDOGHQMY DQG WH SIRMAMG
OQGWFTSHR WH$P DOLGRDWDS 1 (682 : RUG+HMIH
LM

$Z DIHOHW5DIMQI  7KHEHDXWR! \WHJIDWGHQDQG
JUHHQ\SDRHVY DOR KLI KO KWG DV DVRROR LDVH I XHV

7 DUHOHWR WH YDBHR! \WH GFDCLDMUDAKHIMIIH
FRQIXIQ] WH DAMWRQ SDIG R \WH GFD@MUHD IQWH
KRWO/ RIMHNXVELQDELDA IQMDWHY
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(P MMRQVDQG P RELOW

&DUERQ) RRBUQN  7KHFDUERQI RRSUQNY FDBXOWMG DAFREQ] \RWH + &0 — + RMEDIERQ
0 HDVXUHP HQAVQUDIYH P HMRGRBJ\  Z KIEK IQFBGHVVARSHY DQG SDUDOARSH  IRUDXQAL

R® )RU  WHWRBQHRGEHGZ DV \82 H R ZKIEK \&2 HZ DVDMIEXWE®IR [Q
URRP AV DG \B2 HIRP P HWQ) HYHONDRRYWA QWP VR QMM MY
FRUMSRQGV\R NJ &2 HSHURFEXSIHGWRRP SHUGD DQG NJ & HSHJP t SHA HU

7K IV\MODKLIK LIXUH [RUZ KIEK \WHKRWIXDVDOHDG, [P SBP HQMG FRQFUAM UHGXPIRQP HDVXUHAV
\ROUSDQHY DQG KHVBXP SVDUHDOHDG. RSHIDARQDODQGMQRH-X®  WMH KRMOXDVEHHQ
SXUKDVQJ SDWR IWHHI\ 1URP UHQHZ DEGIVRXURHV 7KLY OWMAQMDAYH [Q SDMEXQU Z LGEHIX®
UH GRWG LQ UHSRID) CDBWELIGY 1Q WH\ HDUQZ KIEK DI LWAMWFBDMILI HWRUUHGXAQ) W
FDUERQIRRBUQAH SHAMG

BXWIIQDEGIP RELON 2 QWHP REION | LRQAMKH KRWMXDV OXQFKHG DZ DIHOHW IQUDYHVDIP HG
DAIXHVDQG ML 7UDQVHY/ XMQI KRIMORZ QHG YHKIEBN DUHH, FOMYHD HBRAE DQGWWHHL/DQ
HBRAE FKDUIQ) \WIMRQ DYDIDE®H  RUIXHV

211VHWMQ) 0 DQDIHP HQYKDVIQUDMG DQ LOMDIDQDOMY SKDVH VR HYDXDWM WH IQARGXFIRQR!
IQMDWHVVR RIVANHGXDOP MARQV DVSDWWR DEURDGHUMMG. \WDVZ IOFRP SGP HOMWKH UHGXRIRQ
HIRWDOHDG. XQGHZ D\ IQWHFRP 1QJ \ HOLY/

7KHFRQMEXVIRQ Rl VIKH UHWIDXWDQW  7KHJIDVRQRP LIERITHIQ) DOR FRQMEX\MVMR UHGXAQ) \WH
SURSHWWVFDLERQ | RRBUQMMH KRMY USEXUDQW R HUD YHIHEUDQ P HOX RSWRQ FRP SBP HOWY
WHWDGMRCDARSWRQV DQG DBZ 1QJ IXHIWMR FKRRVHP RUHHQYILRGP HOED | UHQGD RSWRQY



+ RMBDQB&DMID EXWEICDEIOW/ 5 HSRW

6XP P DU VDE® Rl LQGLFDVRUWY
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5 HQHZ DE®! HQHUI\
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6HSDUDWM Z DWM FR@IFARQ

8 QVRUMG Z DVWM UIHMGXDO

3OWF \KDWHRI VRO

$YHDIH Z DWM SHUIXHW

TRBCE2 H +&0 —
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6XSSTHYWZIWIQ NP

$YHDIHWEI| DIH

7RVOAMA |
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5HFRQILP DURQ LDM

6B KRXVHG LQ FRP SDQ\
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2 EMIPVYHV DQG DPVIRQ S@Q

+ RWM35DQUD & DWUIQD LOWQGY VR FRQVRTEDWM WH XWELQDELDV SDW VKDV XQGHWENHQ WDQMRWP 1Q)
H M) SUDPWEHVIQR P HDOVXUDE®I REMPRYHY Z MY D GH IQHG GHDGTH DQG DWP HKRUL RQWDW
H WQGVIURP WH\KRWWRP HAXP WP Z W \RP HIRDY' SUIRVPMG XS \R

7KHREMPYHV\IMP 1URP \ZRFRP SBP HQBU \RXUAHV RQWHRQHKDQG WH CRARQ SOQVDTHG
IRWP DOHGE\ WHRUDQ] DARQIRUH SURPXUHP HWR HOHU\ TLRP UHQHZ DEGIVRXUAHY WH
HIFHQR R OKWY WHIQAMIRQR BZ FRQUXP SWRQZ DIMUM IMP \/ DQGWH.JUDGXDO

HIP ([CDMRQR! MQIGI X\VH SOVME RQWHRWHU Q7 JRDV/IGHOWIHG VR | XUMHUVAHQI\WHQ WH

FRP P V¥ HQWR Z DMUZ DAM HP MMRQV GFDAEHYHBSP HOWDQG Wl SURIHVWMRQDAEHYHBSP HOW

( DFK REMPAYH LY DAFRP SDQIHG B\ DQLQGFDWH GHDGERH DQG WH UHVRXURHV UHT XILHG R DAKLHYH W

Z KHWHUWRKQEDQQYHWR HONV QHZ VXSSO RUMIDIQIQ) DQG OZ DUHQHW WDMQI) DRIV R
HQWXUHD SDM Rl FRQIDXRXVIP SURYHP HOWYHULIDE®IRYHMP HDQG FROMMZ W * 678 UMD
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(QHUA

(QH

(QHUA

5 HQHZ DE®! HQHUI\
VRXURHV
ILRP XO® W

[(" QKW
FRYH.DUH
RIILEHV
JDUDIH
QLKW KWQJ
IL[ \MUHV DQDOMY

“OWD@DMRQRI

P RWRQ VHQVRU
QKW 1Q

Z DUHKRXVHV DQG
EDAN RI I LEH DUHDV
FRYHUQJ DABDWW
Rl [GHQWIHG DUHDV

IRZ |®Z 11 WUV
FRYHWDIH ILRP
R

UHGXPWARQ 1Q VRO
Z DIMURRQVXP SMRQ
FRP SDUHG R
Pu

LOGEDWYH VL HW

5 HQHZ DE®! HQHUI\
VXSS® FRQWDRW
DQQAXDOARQVXP SMRQ
P RQWRUQJ

7HAKQIEDO
LOMUHOMRQV I RU
QKWQ 1] \MWH
LHSOFHP HQW

QYHWR HOAQ P RURQ
VHOWRWY/ P DSSIQI Rl
SURUW DUHDV

) BZ UHGXPHWY/
SHURGIF \WMFKQIEDO

IOVSHPARQ

/ HDN FRQARCEDQ
DOHDG\ 1Q SOFH

JXHADZ DUHOHW
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5 HVRXUAHV 1 HHGHG
2 ENMPAYH ' HDGOH ]

(P MRQV

6RADCDQG
&XOMLDO

6Vl |

SHSOAHP HQARI MQI®1 X\H
SOVAE DP HQW @DH Z W
GVSHQVHY %XODLL DYDDEGH
ILRP P IG JWDGXDO
GVSRVDCR! H MAQD WRAN

DP HQW NW P IQEEDU

QI B SRUARQ WP V

' VSRVDCR! DBRKROMRAN QRW
FRP SIDQWZ W QHZ VXSS®
FUWUD -DFN' DQHY -RKQQH
: DOHU YDFDUGL - %

* RUBRQV  HOGR

6VRAN HQGRI

IP SUIRYHP HONQ WH
XQURUMG Z DM \VKDUH
EDVHIOH DQG
IP SIRYHP HQWQ SOVAEV
VKDUH Rl VRVBCZ DM

EDVHIH

SWODW  UHGXPARQLO
&2 HHP MRQVFRP SDUHG
R WH ILIXUH

&2 H  IQGHDWHWUIHW
a &2 H

5 HVHDURK DQG GH IQURQR
QHZ IRWP VRI VXSSRUNR WH
@FDCFRP P XQIW [Q VRADO
DQG FXOUDCDUHDV

“QFUHDH [Q WDIQIQY
SWRIWDP VIRUMAI

%

2 QIRIQJ

3URFXUHP HQWRI QHZ
DP HQW @H

P DQDIHP HQAR
WRANEHQJ SKDVHG
RXW

6VRAN P DQDIHP HOW
IGHOAILFDARQ Rl QHZ
VXSSTHY/ DO QHG
ZIW 5 FUWUD

BWHQWHOHG
WDIQQJ RQZ DWM
VHSDUMRQ P RQIMO
P RQMRUQJ DOHDG\
1Q SOFH

&RP EIQHG HIHAARI
UHQHZ DE®! HOHLD\
SKRWRYRORLEF A WP
DQG KHDWEXP SV

DOHDG\ IOWBEIG

0 DSSIQU Rl QHZ
@RFDCSDUHY/
RUI DQ] DARQV
DWRADWRQV

PXOXUDCHQWAHY

7WDIQIQJI EXGIHW
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WDIQIQ] SIRYIGHY
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