<jq'aak Aaa” ) a"'W
D) VI " 0 +@EAQq

L[/&/F 2, LI [F&
E F & E Fg _ L [ gILF



7TKH5HG' UHWXVHVKHIR(P @OHR QRUNZ HWARDWODAYHDUAR YRGV 6
\KDSHY DQG8 \KDSHYDUHSXWRIHKMHIIQDZ D \WDAKMH FUHDMD5SHG' UHW

. KHQ, Z DVDWNHG\R FUDMWMLYGHLIQ W@ ®Z HGRXWRWP RRK® DOG
HIRVBMO : KK GDGVP HVREHIHYHWIVGMIQZ DVP HDQAREH , QUGHWH
GLHWM\ RX FDQILOGMP SBIKRXVHP RIN\R UHSLHHOWKHZ RINS$+ 0 $ GRHVZ W
, QALIHORXVFRP P XQUHVUHIDUEQ) KRAMQI $+0 $ VKSSRUNWHFDXVHR
00, * 6DQGSRXGD WKSSRUMKH1 DARQDO D R $Z DIHOHWIRUO DMWIQU
DQGO XUWEHHG, QAIHRXV: RP HQDQG* LY
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SROMWY  DLLQD
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$ANQRZ GIIHP HQW
([ HEXWYHBXP P DU
SERXVE+0 $
, QAMRGXPRRQ
3DUN YDANILRXQG
7 KH5 HDARQWKLS %H& HHQ 9 LRBIQFHDQG + RXMQJ 3UHDUW
+ RXMQI LVWH. H VR6DIHV
" UYHWR + RXMQI , QUHRXUW DQG 9 LRBIAH
" UYHWR + RXMQI , QUHXUW DQG9 IRBIFH 1 DARQDQQTXILY
' HYHBSLQI D&RRUGELQDIMG + RXMQJ 5HVSRQH
3DUN 5LIKWWR+ RXMQJ
, QMLODWRQDGRRQYHMRQVDQG' HFDUDAWRQV
$GYRFDA 3RIA 5HRP DQGWHS5LIKWR + RXMQJ
3DUN : KDW H+HG
7KH* HQGHUYDVHG 9 LIRBIQFHS GYDNRY. &RP P \WKH
3DUN  + RXMQJ 6\WDWI\
9IMRQ 3UCQHS®V
+ RXMQJ 7DUHN
BWDWILE $ PARQV
SROFOMRQ
SHHHAV
$SSHUA[ $ 7HWP RQIHVILRP WH1 DARQDQQTXLL
$SSHUAI % , QMODWRQDIDQG' RP HWE + XP DQ5LIKW7RRY
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7KH* %0 + RXMQJ 6WDM)\ Z RX@ QRAKDYHEHHQ SRIME®IZ WRXVWMHIHOHIRX\VAKSSRUNDQG
FROMEXWRQVR P DQ\ LQGLYIGXDYDQGRUIDQL DARQV

. HH WIQG RXUMQFHHWDONVVR WH* HOGHJYEVHG 9 LRBIOFHS GYDRY &RP P LWWH * %0 $ GYLWR)

&RP P IMMH Z KRR IHHG LQYDOXDE®IIXIGDQRH 6SHADCDSSUHADWR LVH WQGHG\RWHEDUERR

) UHQGWKLS &HQAHBRAHN 3UQRH* HRUH1 DWYH) UHQGWKLS &HOWHERAHN 9 HUDRQ 1 DAYH+ RXMQJ
6RAHN DQG:  L® DV7DQVMMWRQ + RXAMQI 6RAHA :  HDOR DANQRZ BGIHWHVXSSRUNMRP &HQMDCRIW
) RXQEDIRY Z KRHBDGHIKLS DQGFRP P XQW GUYHQ DSSLRDAKHVSURUM HZ RINQJ LHDMRQWKLSY
Z W, QALIHORXVZ RP HQDQG) , % KRXMQJ SLRYIGHW \ RURQIRIQJ Z RINGHP ROWDMYUHRQAIDARY
LQDAMNRY :  HDUHJIUDW XOR ( GHJISKDUBRAWM( XYHP DQDQG-XGW : B} | RUMHURXOXUDQIXLCDQFH
DQG WRXIKWKOXSSRUMLLRXIKRAVWHHIDIHP HMSURAHW :  HDOR DANQRZ BGIHILRD 7KRP DYV
GHDGHVR DGYRFDA DQGFRP P W HOWRWHUJIKWR |, QAIJHQRXVZ RP HQ JILYDQG 6/ * 974 4 ,$
SHRS®! 9 IRDVGHEW R XQGHIMIQAEQ) R WHLP SDRVR M WP LE DQG FRERQLDOYLRBIQRHKDVAKDSHG
RXUIDP HZ RINDQGUHARP P HQGDMRQVIRUFKDQIH $+ 0 $ Z RXGDARMHR\KRZ JUDAXGHVR%4) O
3DWN D+ DIGD( @HIDQG. QRZ BIGIH. HH-BHU | RUMKDUQ) KHULQMIKWDQG QYHG H SHIHQFHDVDVRADO
Z RNHUIQ Y&

7KLVEWDW\ LVERWM DFRQMEXWRQVR DQG DUH GRARQR DEURDGHUP RYHP HOWDQG RQHWDWY
JURXQGHG LOVRIGDUW DFFRXQUELDN DQG UHVSHRAR XUIRDAVVR HVXUHWDWKH YRFHVR
, QALIHORXVSHRS®! RUIDQL] DARQV DQG UHVFDUAKH Y DUHKHDUG DALRWD\SHARKP R P HAXP V

5 RRMG LQ VHD GHMP LODWRQ DQG FXAMUDAHKUIHOAH %& VOHE RINR ) UHQGWKLS &HMMHNHIYHY
DVD FUMFDCDFRHW SRIQVIR FXEXLDE \DIHSLRILDP VDQG VHUYLFHVI RU, QALIHORXVSHRSGIQYLQJ RI|
UHHUYHRU@YIQI DABFHWQG RULZ D 1URP WHUWDGMRQDOMULVRUHY ) UHIGWKLS &HWH/RSH.DWM
DVFRP P XQIW KXEVADAR | HULQWI LDMG X SSRUNMVKAK DVKRXMQUI DAMMEQRH 10P 1O YIRGIOFH
SUHYHMRQ P HQBOKHD®M VHUYLEHY \ RXW SLRILDP P LQJ 1RRGVHRXUW DQGHP SB P HOWXSSRUN
0 DQ ) UHIGWKLS &HMHVRI I HUMDQVWRQ KRXMQI SDUHWQJ VKSSRUN DQG FXEMUDAKHDIRJ
SWIRILDP VWWDVKHS , QAIHORXVZ RP HQ JILYDQG 6/ * 974 4,$  SHRS®H GHYLRBIFH VXSSRUMHU

|DP LOHV DQG FRQQHAVZ. M, QALIHQRXVIX@XLH 7KURXIK WILVZ RIN WH) UHQGWKLS &HMWHP RYHP HQW
QRRQD DEGLHWHVLP P HADWQHHGVEXWDOR VXSSRUINEQ] WP KHDIQJ HP SRZ HP HQWDQG

FRP P XQUW FRQQHARQ | RUXUEDQ , QGLIHQRXVZ RP HQ DQGWHUI DP LOHVDRRW Y&

$+0%



7TKHY®67+ XSSRUVD SLRYLOPHZ L[GHQHE RINR WDQMMRQ VHRQG WLLGWEIH DQG\DIHKRP HY
IRUZ RP HQ FKLEBUHQ DG JHQGHUGYHIHSHRS®I GHQI YIRBIOFH 7KHY&67+ DQGWHUP HP EHYY
RIHUMMDOIQIQ) DGYRFDA  DQG FDSDAW EXLAHQ] | RUILRQWIHZ RINHY 7KHY&67+ RITHIVAVROWMRQY
IRUZ RP HQ DQG FKL@LHQ DG Z RINWHBMO® VR LP SLRYHW MP LE UAVSROVAVVR YLRBIQRH DI DLW

ZRP HQ $+0 $ DORDANQRZ GIRIHVWHIRE7+ VIRP P W9 HOWR UHFRQALIDWRO DQGRUIRQY
VXSSRUNQAIHORXVZ RP HQ 6/ * 974 4,$  SHRS®IDQG\WHUIDP LaHY

* LDWURRWRUIDQL DARQVSM DFUXADARBILQ VXSSRUMY , QALIHORXVZ RP HQLQWHUH | RUMR
FRP EDAWLRBIQFH 7KHVHRUDQ] DARQVR WQ RSH.DMZ LW QP WG URVRXUFHVEXVWILHGH-B0

HP EHGGHGLQWHFRP P XQUMHWH. VAYH RNTHIQU WKVAEDVHS VXSSRUN WP VWDWDLH
UHVSROLYHVRWHQYHG UDDAHVR |, QALIHORXVZ RP HQ JLUYDQG 6/ * 994 4,$ SHRS®! 7KHHDH
FRXQU@MRLIDQL] DARQVDRLRW Y& \WDWR [ HIVSHADT HG SLRILDP V IQFXAEQI FRXQVHIR) GUDO
DGYRDA  DQG, QALIHORXVGIG KHDIQ ALFBV 7KURXIK WHUGDGHIKLS HEXFDARQ DQG VXUYLYRU
GG LQWWYHY RUIDQL DARQNKFK DAMHIYDMAHG: RP HQVEXSSRWBHIYEHVDUHSXWKLQJ |1RU

W VP LFUH RUP VANDWAHOW, QGLIHORXVYRIFHVDQG VHD GHMLP LODWRQ LO WHILIKVWR HOG
YIRGORH

,QSDURHUKLS Z W WWHS QLYH MW R %4 IMXK &ROP ELD 8% $+0 $ DANQRZ GIGIHVWHZ RINR
WUHH+ XP DQ5LIKWMMGHIW 7KH. LOFOXGH4 X1QQ 7D GRU3RRB! $ BAMMDO ROMADOYR DQG/ RO
3HIDG 7KHULQYRYHP HOWXSSRUMGDUHYIEZ R KRXMQ) YIRDWRQVLGHWLHG LQ WHI LODAHSRUN
5HRODIP 1QJ 3RZ HUDQG3@AH 7KH1 DMRDQQTXIW LIQRO MIQ) DQGO XUWEHHS, QAIHRXV: RP HD
DQG* LY 7KHUDQDOMYSURYLGHG D GHHBHUXQGHMEQAQ) R WHJIDSVDQG EDULHIQ KRXMQJ
WDWQGAIHORXVZ RP HQ JILYDQG 6/ * 974 4,$  |DFH

$+0 $ KRORXUMWHWXWWNKDUHGE\ 1DP LOHYDQG VXUYLYRWR JHOGHUEDVHG YIRBIQFH DV
GRAXP HOWG LOWH1 DAWRQDQ QTXILY

,QWH\SLUWR UHFLSLRAW WIV* 99 + RXAMQI BWDMI\ VHH\VMR DRARQ\ RXUFRGANYH

UHRP P HOGDARQVE\ DGYDQAQI DAYHIHIDQIHR FX@YLDM \DI HDQG XSSRUMG KRXMQJ
VROMRVWDABUHYHWDQG UHVSRQG VR YLRBIAH DI DLOWD@YX@HDEGI SRSXOMRVR |, QALIHIRXV
Z RP HQ JIUY DQG 6/ * 9%744,$ SHRSO

$+0%
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$+0 $ V* HOGHJYDVHG 9 LRBIAH+ RXMQU 6WDMI\  * %9 + RXAMQ) 6WDWI\  UHVSRQGVVR WH
GQVSLRSRUMRQDM YLIRBIQFHH SHIHOAHGE\ , QALJHORXVZ RP HQ JILUY DQG 6/ * 9744,$  SHRSBIDALRW
%MK &RXP EID %& * URXQGHGLQ DUIKWEDHGDSSURDAK WH* 99 + RXMQI 6WDMI\ UHFRIQ] HVWDW
DEGLHMQI JHOGHJEDWHG YIRBIQAH * 90 UHTXUUHVDFRHWAR D GYH)HIDQIHR FX@YLDE VDI HDQG
VXSSRUMG KRXMQI VROMRQV 7KHVHKRXMQ] VROMRQVP XWEH G QHG DQG GHIYHHGE) ) RU
,QALIHORXV % ,QAIHIRXV ) ,% RUDQ DARQV DQG SHRS®IZ W QYHS H SHIHOAH

+ RAMQI BLIHNIQWH* %9 + RXMQJ 6WDMI\ DUIHEDVHGRQ&RIH+ RAMQI 1 HHG &+ 1 CDBIRP \WH
&HOUXV DVZ I—[(ID\/II_QH_QJVILRD $+0 $ V3URIGADGS LEDQ 5XDODQG L RUMH.Q, QALIHIRXV
] <VCORZ D AMCAR L H BRAXQP HIKRXMQI QHHEV LOFXGQ) WRH
YDVHG RQWLYDQDOMY DQHMP DMG
DFFHW/\R D GLYHVHUDQIHR! FXQ@XLDAD

LGHOWLHG LQ WHI LODOHSRU/E HFDIP Q)
XUWHHG, QAIHRXV:  RP HQDQG* LY

YR JRYHLOP HQWR EHILQ FROVAKPARQ RQ QHZ
MAQ) KRXMQI DQGIRUIRYH.OP HOMVRVXSSRUN

WDQMMRQ VHRQG WIITHKRXMQJ DQG
6/ * 974 4,$ SHRS®IZ KRDIHH SHIHOAQ

YR &D@Y 1 RU-XMWAFHHP SKDV] HWDW
DEGIZ KHHYHJSHRSGIQYH BQJ WP WE®B

$+0%



$+0 $ V* 99 + RAMQ 6WDM\ R IHWVDFBDUYIMRQWR RSHDWRQDA] HKXP DQ WIKWFRP P W HOW
WURXJK DRARQDE®IUHARP P HQGDWRQV 7R UHDT) HWILYYIMRQ WHEWDWI\ RXVEQHVIRXUNH. DUHDV

IRUIRYH.QP HVWDPIRQ

e o)
2 00 o] 6O O o o] 0
c o ( O HO ) +1' ' %» \
0 O { O 060
0 0 U ( O ( 0 0
0O O 0 0 00 o] +( <
( o \
O) O $ O
% o 0 0 O 00 T
o] o ( O o} o
0 o
O O (O HO ) +1 %o \
0) O .0 O 16 O 1
o - 00
O 606 0 00 0 00 |+
0 0 ( 0 0 (

2 XUUHRP P HQEDWRQVDUH SUIDRNDDQG DAKILHYDE®] : W SRONDY. LOWILY* %0 6\WDWI\ SIRYLGHY
DQ RSSRUMQIW R SUHYHONDOG LHVSRQG W YIRBIOFHZ KLIBIXSKRGLQJ WH ULIKW\R\D HV DQG
AJQW IRU, QALIHORXVZ RP HQ JWY DQG 6/ * %44 ,$ SHRSOGIDRRWY&
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7KH$ ERLILQDO RXAMQJ 0 DQDIHP HVSWRADMRQ $+0 $ Z DVHMBEQKHGL)  Z W DP DMRQWR
®DG DQG DGYDQRHKRX\MQI WIKWI RUD@ QALIHORXV3HRSBVIQ %A MK &ROP EID $+0 $ LVARP SUMHGR
, QALIHORXVKRXMQI DQG \HIYFH SLRYLGH W GFDMS DALRWYE. 7KHHP HP EH)/P DQDIHP RUIHWDQ

R DT QGELJHORXVKRXMQI XQWLQ XUEDQ UKLDODQG QRUNHLQ DUHDVR WHSLRYIQRH $+ 0 $ DGP LQIMMY
IXQGV LQ SDUGHIKLS Z LW Y& + RXMQ) 1 RURYHU XQWDQG SLRYLGHVKRP HVIRUP RIHWDQ
LIQEAVIGXDYDQG I P L@HVZ KRIGHOM DV) LUK DARQV 0 MY/ , QXLAQRQ WAV DQG VHD LGHOWA LQJ DV
,QAIHORXV $+0 $ Z LGDORDGP LQMMUIXQGVIRUDQDGAMRQDO XQWWIDWILHRXULHOW LQ
GHYHBRSP HQW$+0 $ P HP EHWVP DQDJH R DO QAIHQRXVKRXMQI XQWEFDWGR | LHHIYHIQ Y&

,Q DEGMRQ R SLRYLAQJ , QGLIHQRXVSHRS®V WHUIDP LOHV DQGFRP P XQMHVZ LW DI I RUSDEBIKRXMQU
$+0 $ VP HP EHWRIHJIP DQ \XSSRUNHIYEHY 7KHHLQFXGHKRP HBMGQHWSUHYHARYQ SDUHOWYJ
NL@Y P HQWICKHDAN SLRILDP V \KEMBQPHXVHVXSSRUADQGP RUH $+0 $ P HP EHUV/SURYLGHD FXGXLDD
\DI H\SDAHI RU, QALIHORXVSHRSGMVVR P DNHWHUKRP H Z KHHYHUWH. \HA®I E\ | DAOMMY FRQOHPARQY
\RFRP P XQUW DQG FX@YUDOHRXUAHV 7 KLVIQFXGHVKRXMQJ DG VKXSSRUNI RUWRHH SHUHOAQD

KRP HBMQHW/DQG Z DOWRJ VR WDQMMWRQ VR VK SSRUAYHKRXMQJ

6<7, =+<I/6

,Q&DQDGD , QGLIHORXVZ RP HQ GLVSLRSRUARQDWIO H SHUHQFH
YIRGIQFH Z KLBIP DNLQI XSRQO® Rl WHVRVDOSRSX@MWRQ 7KLV
LOFOXGHVLOWP DM SDUHUYLRBIORH ,39  VH XDCDWDXOWADI | LENLQY
DQGKRP LAGH 5HSRUNILRP 6VDMAMAFRV&DQDGD DQGWH5 R DO
&DQDGIDQ0 RXQWMG3RIFH 5&0 3 FROWQXHWR\KRZ DDLP LQJ
R YIRBIQFH , QGLJHORXVFRP P XQMHV H SHUN DQG DGYRFDWAVDUIXH
W DVMHVH WIMMARYRQO UHYHDOMHWS R WHLFHEHL ' XHVRWM WP
| DLOXUHVIQ @7 HQI RUFHP HOWDQG WH MOMFHM VWP YLRGBIQRH DU
, QGLIHORXVZ RP HQ LVXQGHUHSRUMG DQG LODGHT XDWI® GRFXP HOWMG
P DNLQJ AQHDUD LP SRWEGIVR JUDVS WHWXH VDRI WHFUMY 7KH
| REXVRQ QXP EHU/DOR REVEXUAVWHLP SDPARQIDP LOHV TXDOW R
@ H KHDOK DQGZ HIEHQJ
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%-KLOG HDRK QXP EHJLVDSHURQZ KRKDVH SHIHQFHGWOXP D GVSTHAHP HWDQGKDLP  7KH
LP SDANR YLRBIQPH FDQORWEH FDSVYILHG B\ GDVI DERQH QRUFDQ DFFRXQWRUWHIHP RARQDADQG
\SLUWDAEP HMRQVR \DIHN 7KLV/Z DVHRKRHGLQWHWWIP RQHVR! 1 0P LOHVDQG YIEWP VIQWH
1 DARQDQ QTXILY




,QUAVSRQVH WHY %9 + RXAMQI 6WDWI\ ¥ DVGHYHERSHS R DEGLHWAWHVHVKRUAD@Y DQG UH LDP H
KRXMQJ DVD SURWRNYHDQG UIKWEDWHG\RRO$ + 0 $ LQ FRAIDERIDARQ Z W \MH* %0 $ GYIVRU

&RP P IWMHDQG \WURXIK HUIDIHP HOWZ W WP HP EHY XQGHIRRN DQ H WOMYHFROUXGRMRQ
SIRFHWRLGHOM\ DA YHIHDQIHR FXEXLDD D HDQG VK SSRUMSG KRXMQJ 1RU, QGLIHORXVZ RP HQ
JILY DQG 6/ * 9744,$ SHRSGBIZ KRDUHIGHQ) YIRBIOAHDQG RUDWIN\R YLRBIOFH

YDLE: DUGYXUNWBKDIUR WHO LQIMMUVS GYDRY &RXQACRY, QALJHORXV: RP H
0$8&:  ([HPXWYH' LUHARUR WH3UQRH* HRUH1 DAYH) UHJGWKLS &HOAH
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7KH* %9 6WDWU\ VHHNVVR H SGRUHWH UHDMRQWKLS EHE HHQ
YLRBHQFH DQG KRXVLQI SUHFDUW Z KLBILGHW LQJ ULIKWEDVHG
ILDP HZ RUINVWDVWXSSRUA , % KRXVQJ SRIF ,WDORH SERUHVKRZ
| XQGLQJ RSSRUMQLHYDQG M WP VFKDQIHVFDQ EUHDN WHP, FBIR
YLR®IQFH DQG DGYDQRHHTXIW DFFRXQUELOW DQG UHVSHRWRUWH
WIKWRI , QGLJHQRXVZ RP HQ JIUYDQG 6/ * 974 4,$ SHRS®

"0- -4<U6:08B -<L--6$T46+ )6, 7= B/ -+ KA

$ FRHW/R FXEYLDE \DI HDQG XSSRUMG KRXMQJ LVFUWFDA RU, QALIHORXVZ RP HQ JLLY DQG

6/ * 9w44,$ SHRSBILQYE Z KRIDPHGVSURSRUARQDWMD KLIK IDMVR YIRBIFH DQGKRXMQJ
IQMELDN ) RUP DQ. FXOXUD@ VDI HDQG VK SSRUMG KRXMQJ LVQRANWDERXWKHIMU — LWW/D
QHFHWDU 1RXQEDWRYQ | RUKHDIQU SLRMARRQ DQGAEIQW  &XEYLDI \DI HDQG XSSRUMG KRXMQJ
FUHDWMVSK\ MFDOHRXUW B\ RITHUQI LHXIHIURP YIRBIOFHDQGH SBVARQ  DQG I RAMIVHP RARQDO
DQG\SLLWXDOD HV UHARQQHAMY LQGLYIGXDYZ W FRP P XQIW LGHWIV DQGWDGEMRQDO
SIDAWAHY ,Q DEEMRQ R WLY WH DELDAY R DFFHW\MIE®1 DQG Dl | RUEDEGIKRXMQJ LI RXQEDWRQDOR
HARQRP LFVHRXUW DQG LQGHSHGHRH

$ JURZ LQJ ERG. R UAVHDUAK GNVKRXMQJ SUHFDUW Z LW DQLOFUHDVHG UMV R YLRBIQFH SDUAFX@UD
* 09 DQG,39 Z KLFK FDQ ERK BDG R DQG UHKOVLRP KRP HBMQHWDQGKRXMQI SUHFDUW 7KLY
A FOFDOHDMRQWKLS LVHSHAD® \HYHHIRU, QALIHORXVZ RP HQ Z KRIDFHRYHUDSSIQI \ WP LF
EDULHI/VR FX@YLD® \DIHDQG DI RIGDEGIKRAMQ)  6WKXPXUDOGHMUP LQDQW\KXFK DVSRYHIW
W VWP LFLDAVP  LOWLIHOH DARQDOADXP D SRRUKHDON DQG P WS DFFHWAR \RADOVSLLWDODQG
FRP P XQIW VXSSRUNI XUMHUFRP SRXQGWMLYUM 7KHDEVHQRHR GLYHUWH DQG FX@YDD® \DIH
KRXMQJ RSWRQVIRIAHVP DQ\ LORXQVDIH P 1] HG JHQGHUMKHIMI/RULQI RUP DOXQWEE®
DUDQIHP HOV  Z KHHWH DUHH SRHGWRKHIKWOQHG UMWR VH XDODWDXOWEDLQ) WD | LFNLQY
HP RARQDODEX\H DQGLDRDMRY  © WWRXVISSURSUDWMKRXMQI P DQ , QAIJHORXVZ RP HQ

6/ * 974 4,$ SHRS®I DQGWHUIDP LOHVUHP DLQLQXQVD HVIWDWRQY 1HDUQ) KRP HBMOQHWRUKLE
DSSUHKHMRQL WH DA SWRGDYH

$+0%



" HVSIWWHZ HOGRAXP HQMG QHHG FXUHQWKRXMQU SRTA KDVQRWNHSVEDRHZ W \WWHFRP SO
UDDAHY, QALIHQRXVZ RP HQ JILY DQG 6/ * 974 4,$  SHRS®IDFHZ KHQIGHQJ YIRBQFH 0 DQ\
DUH®IVZ LW QP WG FKREHVAKAK DVBLQIGISRRP 2 FRXSDQR. 652 WXLV KRWOLRRP V DQG
RYH.AURZ. GHG \KHIMU\WWDVSH SHXDWKDLP  DQGLOPUHDHWHUMI R VH XDIDWOX@WH SGVBDARQ
WD LENQJ DQGHYHQP XUGHU  + RP HBMQHWR W | RUAHVLQGLYLGXDWYLQR GDQIHRXVAXUYLYDO
VDWW LHVENHWE LQU 1Q DEXWVYH UHDMRQWKLSY H AKDQILQU VH 1 RUMKHIMU RUQYLQJ LQ VRDWMG
SXEQF\SDAHV  ( YHQWRHZ W KRXMQI P D\ UHP DIQ DWIN LI WHHOQYILRQP HQWV/XQD! | RUGDE®!
XQVDIH RUFX@YLD® LODSSURSUDM

9 X@HDELON LOFUHDVAVI RU, QALIHORXVZ RP HQZ LW GMDELOARVZ KRP D H SHIHOFH YIRBIOAHLQ
FDUHILYLQ) RULQWAMWARQDO/HMOQIVDQG | DFHEDULHIAR GDYLQ) DEXMYHHQYLLROP HONV  6LP LU
, QGLIHORXVA RXW DILQI RXWR FDUHILHTXH® H SHIHOFHLP P HADWKRP HBMOQHWDQG DIHDKLIK
UWR H SBRMVMRQDQGWDIIENQ) , QALIHORXVVHQIRWDQG( @HW P DQ. R Z KRP DUHFDUHILYHWY

DQGNQRZ BGIHNHSHLY | DFHLQRUHMQ) VRDMWRQ QHIGRADQG SRYHIW SDUAEX@UD LQKLIK FRW
XUEDQDUHDV  7KRVHZ LW KLIK DRXIW QHHGV LOFXEQU P HQUBICKHDMM FKDABIQI HVRUNKEWEIQRH X\H

DIHR\WMQH FOGHSILRP KRXMQJ SLRILDP VAMDMDAN KDLP UHEXPARQ RUZ LDSDURXQG VKSSRUN
GDYIQI WHP P RIHONHD \REHFUP 1QDT HG\WDQVXSSRUMG ) RUP RIMHY/ , QALIHORXVZ RP HQDUH
DAMNR GMQI FXVMRG. R WHURKLGUHD FROWDXIQI A FBVR WDXP DDQG I DP L® VHSDUDARQ

* LYHQWDWP DQ\ H LM KRXMQ) RSWRQVDUHQRWEMIQHG VR P HHAWKHXQTXHQHHGVR YX@H DEG!
JURXSV WHHP RGHYP D LQAUHA® XQGHP LOHKHDIQU LGHWA UHFOP DARQ DQG\WH YMBOLRBY

, QALIHORXVZ RP HQ KRT DVFDUHILYHY GDGHY DQGNQRZ BIGIHKRTGHY
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7KH1 DARQDQQTXW DQGWH  &DOWR -XWAFHLGHWLHG KRXMQU LOVHRXUW DQG SRYHIV DV
GQ\SLRSRUARQDMD DQGVHYHHD [P SDRAQ , QALJHORXVZ RP HQ JILY DQG 6/ * 974 4,$  SHRSGBV
7KH1 DARQDQQTXI WIWG

,QP DQ\ AIDVAVWHGHSHILQI R YIRBIAHDQG KRXMQJ SUHFDUW | RU, QALIHORXV
Z RP HQLVAONHG\RWHOANR! 1 LODQADOKSSRUNRU, QALIHORXVKRXMQI , QALIHORXV
®GDOW YIRBOPHVHIYEHY DQG, QALIHORXV UXQ\KHIM)/DQG VK SSRUN

" HVSIMMWHMLI QU LFEDQRHR WHVHILOGQIV WHO DM/ AR 3UHVIRXVS HRRP P HQGDMRQV 0 / 55
ILRP \WH1 DARQDQ QXY KDVOQRWEHHQ DGHTXDMD UH GRMGLQKRXMQI SRIB. 7KHO / 55 LOFOXGH

UHSRUVWDWION KRXMQJ DQGVDIHN RUDQ] HGXQGHU  RYHLDURKLQD WHP HVDRLRWANUHH
FDMIRUHY SUHYHOWRQ NVIAEHW P | DLOXUHV DQG UHDRRYHP HDUKUHY

7KHVHJIDSVZ HHDORIGHOWLHGLOWH1 DAYH: RP HQV$ WRADWROR &DQDADV 1: $&

UHSRUN, QALJHRXV+ RAMQJ 3RIA DQG( QIDIHP HQW ) LQDCS HBRUAR , QALIHIRXVEHUYLEHV&DDED
7 KL/UHSRUNVRXQG WDWRXMQI SRIFLHYDALRWEDQDGED GR QRAH BRAMHKRXMQI QHHEVR
,QGLIHQRXVZ RP HQ JILIYDQG 6/ * 9%744,$ SHRSBISHRP P HADMRQ R 1: $&VUBRW

H SCAMD FDOWR  HQGWHRQHM] HI LW D@DSSURDAK R, QGALIHORXVKRXMQJ DQG LOWMDG SURYIGH

, QGLIHORXVZ RP HQ DQG JHQGHUGLYHUHSHRS®IZ W DIDQIHR KLIK TXDON RSWRQV  7KHUHSRUV
IXUMHULGHQWLHA P JDSVLQ KRXMQI DFFHW TXDOW DI I RUEDELON DQGVDIHAN SDUAX@LD |1RU

WRHQYLQI LQUHP RM UKLDODQG XUEDQ VHMQIV

BLOPHWHUHBDVHR WH1 DARQDQQTXIL |, QAJHORXVZ RP HQ JILY DOG 6/ * 9744 ,$  SHRS®!
FROMXHWR H SHIHOFHGEVSLRSRUMRQDMKRP HBMQHW ,Q0 HAR 9 DOFRXYHU WHSHG: RP HQ
5IMQJ UHSRUNRXQGWDW R Z RP HQH SHIHOAQI KRP HBMQHWDUH, QALIHORXY  9LIRBIOAHDQG
KRP HBMQHWDUHGHS® LOM FRQOHAMS Z W YIRGIQFH LGHOWLHE DVERW \WHFDXVHDQG H [ HAWR
KRXMQJ LOWEELDN
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© KLOIWHUHDARQKLS EHE HHQ KRXMQJ LOWIELDA DQG YIRBIQFHLYZ HOGRAXP HOMG $+0 $ V

P HP EHUVKDYHQRMS WDWQGEIHORXVSHRS®IDLH LOVRP HFDVHY UHXPBIQVIR DFFHW/ DYDLOE®
KRXMQJ RSWRQV GXHLQ SDUMRD @AN R FXGXYDOD HIV ) RUH DP S®! VRP H, QALJHORXVZ RP HQDWH
GWONHD \RFRP SGMWWHO X@HDELON $ \WHWP HOWRRO9$ 7 GXHWR FRQFHUQVDER\VEMEMQU
VHOMMYHLQIRUP DARQ VXK DVVXEWBIQRH XVHRURKLES Z HIDUHLQYROYHP HOWZKLVKHVMIQR  LRRMGLQ
FREQLDABI DAHYDQG QHIDAYHM P UASROVAY P HDQVWHUH SHIHOAHVR YIRBOFHRWQ JR
XQGRAXP HOWG :  IWRXD GYH)HLDQIHR FXEXLD@ VDI HDQG VK SSRUMG KRXMQI VROMRQV

,QGLIHORXVZ RP HQ DQGWHUIDP LOHVP D EHIRUIAHG\R U-P DIQLQ YIRBIWHDMRMKLSVRUVHHN
XQuDI HDOMLQDAWYHY HVSHAD®D 1Q UXUDIDQG UHP RMDUHDVZ KHHVHYLEHVDUH@P WG

=4<=)4Rn!) .- )6, ! =887:<, 7= 5/

EXAMUDD VD HDQG VKSSRUMG KRXMQJ VP RUHWDQ D SK\ MFDOWUKPMUH LWA/D 1 RXQEDARQ | RU
KHDOQ) GIQW DQGEHRQILQI ,\WHSRQGV\RWHOWAY LP SDFWR FREQDDP DG

LOWLI HOHDWRQDOADXP DE\ FUHDWQJ \VSDAHVZ KHLH, QALIHQRXVSHRS®H I HHIHVSHAMG XQGHIWRRG
DQGIUHILRP GVAUP LODWRY , WVNVRUIDQL DARQV\R Z DIN EMMGHLQGEYIGXDY IDWHIWDQ BDGRU
I WHP  &XEXLD@ VDI HDQG VX SSRUMG KRXMQJ LVURRMG LOWHSUQASBVR VHD DIHOA  UHASURAW

WDXP DLQIRP HGFDUH DQG LHDMRQWKLS EXLAHQI

7RHVXUHFX@YUDOD HW LVHP EHEGHG LQR KRXMQJ DQG SLRILDP V KRXMQJ SLRYLGHY/DQG
WENHKRTGH QHHG VR VENHWHWP. HVR SDXVH DWHW DQG DI Q WHUDSSURDAKHVMR VKSSRUMY \WH
XQTXHQHHEVR LOAVIGXDYZ KR KDYHI GG YIRBIQAHDQG RUMRHKHDIQJ [LRP WDXP D 7KLV

UH GPARQ SURP RV DAFRXQUEELDN DQG KHSVKRXMQI SURYLGHYDQG SDUGHYEHAMUXQGHIMIQG
WHUURBV

-, 7. 7=/ 6;-+=KA)6, $174 6+

,QEXLEHQI FXOXLD@® UHAVSROWYHDSSURDAKHY IVVIP SRUBQVR XQGHIMIOGE WHKRXMQI FROW WDQG
SRIA GUYHIADNQRIHDHUM DG VHYHIW R YIRBIQRH DIDLOWQALIHORXVZ RP HY JLLYDQG

6/ * 9744,$ SHRS®I YDHGRQHUDIHP HWZ LW \WH* %9 $GYDRUY &RP P LWMHDQG D QM DXIH
UHYLHZ $+0 $ LGHWIHGLIWHQ K VP LE DQG WX PXUDCEDULH)/AWDNQPUHDHWHUMN R YIRGIORH

$+0%
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7KHOMNR! ) , % GO DQG GH LOWRQVKDYH@P LWMG WH DELDN VR FDSWWUHWHI X@H WOWR
KRP HBMQHWDQG KRXMQJ SUHFDUW | RU, QALIHIRXVZ RP HQ JILYDQG 6/ * 974 4 ,$
SHRS®! ) RUH DP S®! WH&DQDGLDQ &HMWHI RU+ RXMQI 5 LIKWKDVIGHNLHS WDW

GHIQWRQVR KRP HBMQHW DQG FKURQLE KRP HBMQHW XVHGLQ JRYHUDP HVWBRIR. GRQRW
UHGRPAMHGMMRZ D\ VZ RP HQ JILY Z RP HQ BGI DP LOHY 7Z R 6SIUMDQG JHOGHUGYHIH
SHRSBIH SHUHOPHKRP HBMQHW  7KHU-SRUADOR LGHQWLHG WDW GH LOMRQVWOG R EH

( XURAHQWF DQG | DIOR DAFRXQWRU, QALIHORXVZ D\ VR XQGHIMIQAQI DQGH SHUHAQJ

KRP HBMQHW

$+0 %



Q WH+ RAHR &RP P ROVAVEQAEQ) &RP P MMHRQ, QGLJHORXVDQG 1 ROMH.Q$ 11D/
1$1 UHSRUNKH( IIHAWVR WiH+ RXAMQ) BKRUBIHRQ, QAL HIRXV 3 HRSBILQ &DQDED LGHWMIHG
EDULHOAR KRXMQJ , QAIHIRXVSHRS®! 7KHUSRUNGHOWLHGWH GFNR GYH)H FXOMUDD

DSSUIRSUDMKRXMQI REWROWRP HHANHXQTXHQHHEVR |, QALIHORXVZ RP H)  DQGAONHG
LQDGHTXDWKRXMQI Z I WHUMIR YIRBIOFH :  KHQ, QALJHORXVZ RP HQ JILYDQG

6/ * 9744,$ SHRSGIDHWUHGIZ D ILRP HP HOHQR WDQUMRQ KRXMQI DQG RUGR QRW
KDYH DFFHWAR VHFRQG WIIHDQG (RQJ WP KRXMQJ WH. DUHDWIU-DMUUMN R LHXLQLQD \R

WHUSHBHAMDRU

$+0 %
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3HBHADRU/R YIRBOPHIQFXGHWRVHLQ SRUMRQVR SRZ HJDQG DXWRUW LOFXGEQ]
OQGERUGY HP SB HV \HIFHSWRYIGHWDQGHYHQ @Z HIRIAHP HOW 7 KHVHSHBHADRUY
H SGWN WP LE YX@H DELOMVNXAK DVSRYHIV KRXMQI SUHFDUW DQG TP LWMG DRFHWAR
MR H HIWRQMRIDQGLQIGEKDLP  7HP RQIHVILRP WH1 DARCDQQTXIL. LHYHDOKDW
DEX\VHLVQRMP WG \RLQWP DMSDUGHY DVP DQ. KUYLYRU/DQG I DP LOHVGRAXP HOWG

H WHP HYLRBIQFHZ KL®, QAIHORXVZ RP HQ JILYDQG 6/ * 974 4,$  SHRS®IZ HHLQ I RAMJ
FDUH \KHIMUY DQG FRUHAANRQDODAMAY :  WWRXWREXW\DFFRXQUELDN | LDP HZ RINVDQG

H | HARYH RYHIMI KWKRXMQJ FDQ EHFRP HDVIMI RUIXUMHUWDXP DDQGH SGRVIMRY 7KH
&DTD\R -X\WEHFD@ RUM IMP LE FKDQIHI RUMVAEHLHRIP - FX@YLDE \DIHFRP SCLQVSLRAHAWAY

DQGWOXP DIQIRP HEWOILQIQJ | RUDTBUR HMRQDYLQM DR Z LW, QALIHORXVZ RP HY JILY
DQG 6/ * 9744,$ SHRSGBIZ KRKDYHKDGDKIMRY R YIRBIQFHDQGWDXP D

$+0 %
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0 HQECKHDIY GMRGHWLORUHDVHWH UM R YLRBIQPH DQG UHGXFH\WHFDSDAW R
,QGLIHQRXVZ RP HQ JILIYDQG 6/ * 9%744,$  SHRSGIVR\VHHNRUP DIQBIQ\DIH
KRAMQI ) RUP DQ ,QAJHIRXVZ RP HQ DFFHWARP HAFDOXSSRUVLY@P WG DQG

P DQ\ DUHIRIFHG\R UP DIQLQ XQWDIHKRXMQI Z KHHP HOWCKHDON QHHGVIRXQP HARU
DUHDRRYHD Z ROHQHG 9DVHGRQ DVFDQR! %& /7 DQMWRQ 6KHIMY $+0 $ QRMSWDW
WHHLY/@P WG FDSDAW VR VXSSRUABHRSBIQYLQJ Z LW FRP S® WDXP D 376'  DQG

H WHP HP HOWICKHDOM FRQGIMRQV
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, Q¥ DQG DRIRWEDQDED FIP Dt FKDQIH DQG UIVRXUAHGHYHBRSP HOWDLHLP SDRAMJ RXU
Z DIMJURVRXUAHY WDAWRQDA RRGV DQG DAFHWWRWHOQG 7 KHVHUHGXFHWH

,QGLIHORXVZ D\ VR NQRZ 1QJ WHKDEMZELOW R WDAWRQDOMIMWRUHVDQGP D BDGWR
IRIAHGANSTA-P HOW SXWQJ , QALIHORXVZ RP HQ JILYDQG 6/ * 99744,$ SHRSGIDNV
JUDMJUMNR YIRGIOFH
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7HMP RQIHVIWRP WH1 DARQDQ QTXIU IHYHDOKRZ M MMWP LF | DIXUHVLQ KRXAMQJ SRTAHVDQG
SWRIWDP P DWF DSSLRDAKHV LOFXALQJ XQVDI H\VKHIMUFRQGWRQY ORN R FXAXLD@D DSSLRSUDM

RSWRQV DQG KRXMQI WHG VR SDMDUKDOFRMRKDYHGUHA® FRQMEXWG\R A FBVR YLIRBIQRHDOG
QASOAHP HOW7KHH@QYHGH SHIHORHVDDIQZ LW WHI LWHQ GUYHYR KRXMQU LOVHRXUW DG
YIRBIOFHIGHOWIHGE $+0 $ \KRZ LQJ KRZ \MKPMUDCEDULHWARP SRXQG UM I RU, QELIHORXV
ZRP HQ JILY DQG 6/ * 9944,$ SHRSG

7KHIR@Z 1QJ DODOMYP DSVWHHGULYHIW R WHWMAP ROIHVSIRYIGHGE\ |DP L@HYDQG VXWYLYRW

LEMADAMY WHXUHMDHHG | RUKRMQI SRIA LRRMGLOVDI UV GLIQW DQG, QALIHORXVAHD
GHMP LODARQ

$+0%



7DEMI +RZ ' UYHVR + RMQI , QWHRXUW DQG 9 IRBIQAHLP SDRMG, QALIHORXV: RP HQ * LLYDQG
6/ *%r44,$ SHRSGI 1 DWRQDQQIXIU

" WWYHURI + RXMQJ , QWHFXUW
DQG 9 LRBHQFH

&RQOHPRQ VR 7HWIP RQLHV 5 HI HUHQFHG LQ $ SSHQGL $
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7RP HDQLQUI X@ DEGHWWHFRP S®] DQG LOM FRQOHAMS | DRRUADNRQMEX\MVR JHQGHUEDWHG
YIRGIQFH JRYHLDP HOWP XWIDGRSWZ KRBIR JRYHLDP HOAWDSSLRDAK 7KLVP HDQVP RYIQU EH RQG
MEHG UIHAVSRQHYDQG HP EHSGEQ) NLQWFFRXQUIELDN P HAKDQLWP V \KDUHG SHURWP DQRHP HDVKUHY
DQG, QALIHIRXV GG JRYHLQDOPHWUKPMUAVDRLRWMWHSRIA. GHYHBRSP HWA FB! , Q DLIQP HOWZ LW D
WIKWVRKRXMQJ DSSLRDAK SRIAHVDQG SLRIDP P DAF UMSRHVQHHG\REHFR FUDMG Z W) , %
RUDQ] DARQV LHRIQ] LQJ WHULQKH HONLIKWVR\VHD GHMLP LODARQ ) , % RUIDQ] DARQVDQG
KRXMQI DOG\HIYLEHSLRYLGH /P XWWEHWHDMG DVHTXDCSDUGHY QRAVAKEN-KRGHY 1Q

GMIQQI GHIYHIQI DQGHYDOXDMY KRXMQI VROMRQVLURRMG LO FX@XMUH @QG 1I0P 1O DQGKHDIQY

7RRSH.DARQDA HWILVDSSURDRK  FBDUDAFRXQWELDN DQGFRP P W HONRURKDQIHP XVWNEHGH LOHG
DAARRWNH M WPV SDUARXDIUD

$+0%



© IWRXWALRWVHRRUFRRUEQDARYQ RYHILIKWP HAKDQLP V DQG FRQVHTXHORHVI RULQDPARQ KRXMQJ
UAVSROVHVUMN SHBHMDWQI WHYH) YIRBOFHWH. DIP R SUHYHWTZ KLYV QRAMWAD SLRAHEXLDO
UXH W/D @HDYLQ QHHWIW 7KH* 99 + RXMQJ 6WDMI\ DLP VMR LGHOW\ DQG\XSSRUMD GLYHUH
WDQIHR KRXMQJ P RGHYWDNQMI LDMKHDOK FXEMUH DQG DI | RUEDELON







5 HFRIQL LQJ KRXMQJ DVDKXP DQ ULIKWAUHDWAVD G DCDQG P RUDO
REQIDWRQ | RUJRYHUQP HOW VR HQVXLH, QGLIHORXVZ RP HQ JLLY
DQG 6/ * %W44,$ SHRS®IKDYHDFFHW\VR\DIH DI | RUGDE®!
DGHTXDW DQG FXQOXUDAD DSSURSUDW KRXMQJ Z IMKRXW
GLMAUP LODWRQ 7 KHVH REQI DMRQV DUH LRRWG LQ LOWALQDWRQDO
KXP DQUJKW@Z LOFXGLQI WHS 1 ' HFUDWRQ RQWHS LIKWRI
,QGLIHORXV3HRSGV 81' 5,3 Z KLAK &DQDGD DQG ¥& KDYH
FRP P IMWMG\VRLP SOP HOWSUAF®! R 81' 5,3 DILP V
, QGLIHORXVSHRS®N LLIKVWR SDUARLSDMLQ GHYHIRSLQI DQG
DGP LQMMUQI SLRILDP VWD | HAWMHUZ HOEHQ) LOFOXGLQJ
KRXMQJ ' RP VWD WLVLYUHQI RUIFHGE\ WH 1 DWRQDOF RXMLQJ
BWDWI\ $FW1+6$ Z KIFK UHFRIQ HVKRXMQJ DVDKXP DQUIKW

) RUWH1 + 63 RIXO@WSURP M JRYH.OP HQWP XWP RYHEH RQGM P ERTF LOFOMRQ 7KLY
UHTXLURV.IHQXLOH SDURHUKLS Z LW, QALIHQRXVBDGHIKLS DQG SHIRQVZ LW @QYHGH SHUHAH
XWELOHG LOYHWR HOAQ BQJ WP QRQ P DUNHWKRXMQI WHH SDOMRQR WDXP DIQIRWP HGDQG
XD VDI HDQG VXSSRUMG KRXMQJ  DQG VMRQIHJUHIX@WRQVR WHVSHRX@WYHP DUNHAZ KLFK
WHDWKRXMQI DVDFRP P RAW UDWHIWDQ DKXP DQUIKW

81' 5,3 SDUNXDW) $UNGI  SURYIGHVDIWDP HZ RINTRUHQWKUQD , QELJHORXVSHRS®! LOFOXAQ]
) ,% RUIDQL DARQVDQG SHIRQVZ W QYHSH SHUHOAH SDUMASDMLQ SRIP. DQGGHAMRQP DNQJ ,W
DILLP VWHWIKWR |, QALIHORXVZ RP HQ JWLYDQG 6/ * 9744 ,$ SHRSGIR\VHVSURIAYDQG GHYHBS

IDWI LHVI RUKRXMQI KHDON DQG\RADCSLRILDP VDI THRAM WHP , WOR UHFRIQ] HYWHUWIKWR
DGP LQMMJSLRILDP V

$+0%



7KH1+6$ DDIQVZ W81 5,3 DQGDILLP VMWDWQAEIHIRXVSHRSBNKDYHWHUIKVWR
GHMIQ DQG GHIYHIKRXMQI LRRMGLQ , QELIHORXVIRYHLQDQAH FXGMUDONQRZ BIGIH DOG
QHGH SHIHOFH 6SHAILFD® 6HAMRQ G \WWVWDVWKHL + 6% P XWSLRYIGHIRU
SDUAASDRY. SURFHAMHYDQGFRP P XQUW LOMDWRYHY VR HKUHWHRQIRIQJ LOFOMRQ
DQGHUDIHP HOWR SHORQVZ W @YHGH SHUHOFHR KRAMQI QHG © KHQ

JRYHLOP HOWXSKRGB$UAFB!  DQGWHL + 65 WH. LOKHHM® XSSRUY , % KRXMQJ

P RGHYWDADHFXOXLDD \DI HDQG \VKSSRUMG

' FSIWMWHXQP HAKRXMQI QHHGR |, QALIHORXVZ RP HQ JILIYDQG 6/ * 9944,$  SHRSO!
) ,% KRXMQJ SLRYIGHY LOFOXGQI WRVHRI I HIQ) WDQMMRQ VHRRQG DQG WILLG WRIH
KRAMQ) USUHVHWBMWWDQ R KRXMQJ SLRYLGHWIQ Y& 7KLY XQGHILHSUHHMRQ
UH GRVKIWRUFDO XQGLQJ LOHTXLWHYDQG MKAXUDCH FOMRQIURP SRIA DQG GHAMRQ
P DNLQJ \SDAHVZ KHHKRXMIQJ SURUMHVDUHVHW

© KLBI%& KDVP DGHLP SRUEQWRP P LW HOWWIURXIK LQMDRYHAXFK DVMH3 DM

) RZ DUG \WH$ QA5 DAVP $ PADQGY& V* 99$3 WHLP SOP HOBMRQR FXAMUD® \DIH
DQG VXSSRUMS KRXMQI UHP DIQVXQHYHY $ FFHWAR FRUHIXQGALQ). FDSMIQQYHWR HOW
DQG @QG FRMOXHVWR EHTP WG IRU) , % KRXMQJI SURYLGHY SDUAEX@UD | RUXUEDQ
UXUDODQG QRUMH.Q FRP P XQIMHV

7KL/ LVHSHAD® FROFHUQLQJ JLYHQ WDWKS VR R, QALIHRXVSHRS®ILQ % QYH
RIT UAVHUYHDQG UHO RQ D GLYHWMHLDQIHRI FXAXLD@ VDI HDQG VXSSRUMG KRXM.QJ

7KHIP SOP HOBMRQR ' 5,3% UHSUAVHOWERW DQ RSSRUMQW DQG DFKDIBIQIH : KL

' 5,3% FRP P LIWWHSLRYLOPHWR DOJQIW@Z VDQG SRIAHVZ M 81" 5,3 \WHU-DOMIIHY
LQ IWDSSTFDWRQ | RUXLEDQ XUDODQG QRUNHLID FRP P XQUWHY , QR UAVHUYH

FRP P XQMEV WHOAN R GLHRAXWELOHS | XQGLQ) FROWOXHAR TP IMDFFHRMR KRXMQJ
IRU, QALIHORXVSHRSBILQFOXAQ) Z RP HQ JILYDQG 6/ * 974 4,$  SHRSO

$+0 %



7RIXQ® 5,3$ VP DQGDM KRXMQJ P HDQWR SUHYHIWDQG USROG R YLRBIFHP XWHVUKUH
HMXLWIE®H XQAQI DARWD GLYHUHDQIHR FXEMLDD \D HDQG VKSSRUMG KRXMQI 7KHIRWBRZ LQJ
WZEGIRXVEQH/NH. 1LDP HZ RUNV WHUUHBYDOVWBLRYIMRQV DQGKRZ WH. VKSSRUMHLOFOMRQR
QHGH SHIHQFHIQKRXMQI SRIA DQGSWRILDP GHLIQ

7TDE® ([ DP S®VR 5LIKWYDMHG) WP HZ RNV . H 3WRYIMRQV DQGWHUSRBILQ3RIA ' HMJQ

5RMIRI / LYHG ([ SHUHQFHLQ
3RQF ' HWJQ

) LDP HZ RN RU7RRO . H 3URYLMRQV &RP P VR HQW

$+0%
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,QALJHQRXVZ RP HQ JILYDQG 6/ * %744 ,$ SHRS®I DQG) ,% RUDQ] DWRQVKDYHD GQJ KIWRU
R DGYRDR \WWDWAKDEQIHYFREQIDCSRIAHVWDW FXGHWHP ' HVSIWWWHVHW WP LE EDULH Y
DGYRADWVKDYH FROMMMAWD | RXIKWRUSRIR UHRWP VWDADWHIMG DQG SLRMRMG WHUUWIKW
6RP HH DP SBVR WILVWSHR DGYRDR LOFXGHO DU 7Z R$[ HEDUBA DO RKDZ N2 QHGD
ZRPDQIWRP . DKQDZ DNHO DU 7Z R$[ H( DUBA RKDERQIHG JHQGHUGMWAUP LODARQLQ WH
,QADQ$ PAVHVSHADD |RUWHUIKWR , QALJHQRXVZ RP HQWR UHELQ WIVXYYZ KHQP DU LQJ QRQ
WM\GP HQ  + HUDRWIWP  Z KIFK EHIDQLQ VRRN QIOHMHR\ HDUAR EUQI DERXWWA WP LF
FKDQIH GDAQI &DQDGD VR DP HQGWH, QADQ$ PNQ %@k ° $QRWHJH DP SGIR
DGYRDR Z DVWHPUHDARQR WH1 : $&1Q $ VD QDWRQDQ QALJHORXVZ RP HQ BIGERG
UHSURVHQWWYHVILRP WH1 @ $& EHIDQ DGYRADWR) | RUVRADOHRQRP IF SRIWFDODQG FXAMUDO
Z HOEHQI R, QAJHORXVZ RP HQ

, QALIHORXVDGYRFDR 1Q XUEDQ DQG UXUDOHMOQIVDOR SLRP SWGWH) UHIGWKLS &HOAH
0 RYHP HQW, Q9% XUEDQ, QALIHORXVSHRS®BILQ 9 DOFRXYHUDGYRAIDMG | RUVHUYLEHVRI | UIAVHIYH

WIXVPUHDWOJ 9 DQFRXYHU, QADQ &HHLQ 1 RZ NQRZ Q DVMWH9 DQFRXYHUS$ ERULILQDO
) UHQGWKLS &HOAHBRAHN 9$) & WH SLRVIGHDGYHIHWDQIHR KRXMQJ DQGFX@YLDO
\XSSRUNI RUXUEDQ , QALTHORXVSHRSBIQYLQJ LQ9 DQFRXYHJ

5HHOW{ DP SBVR DGYRDR LOFOXGHWE RKXP DQUIKWFDIP VAXEP LAMG VR WH
) HGHLDO RXMQJ $ GYRFDWLQ 7KHVHFOIP VZ HHILBGE\ WH: RP HQV1 DARQDO
QGIHORXV: RP HQV+RAMQI1HEZRN 1, +1 DQGWH: RP HQV1 DWRQDOF RXMQI
DQG+RP HBMQHWLHE RN : 1++1 9RW FDIP VIRFXVHS RQWHW WP LE KRXMQU
IXHVIDAHGE\ Z RP HQ 7Z R 6SIUMMDQV DQG JHIGHUGYHIVHSHRS®ILQ &DQDGD

$VDUHXOR WHE RKXP DQUWIKWFDLP V WH) H3H.DOF RMQI $ GYRIDMAD@BG RQWH
1 DARQDOF RXMQI &RXQAOR FROGXAND LHYLLZ. R KRXMQJ UJKW YLRDWRQVD | HRAAQ)
Z RP HQ DARW&DQDGED

° 4@R  $Q$PWRDP HOGWH, QADQS$ NG & F 7KWVOIMIMR UHRP HGSIRYIMRQVR WH, QADQ$ FMKDVKDG XQUWOKHD
U-P RYHG, QADQWRMVILRP |, QALIHQRXVZ RP HQZ KRP DULHG QRQ WAXVP HY UHWRUQJ WIMKVVR WRXVDQGVR Z RP HQ DQG WHU
GHVAHOGEDQW , WDP HIQRIRIFHRQ$ SUO

$+0%



+ XP DQ5SUIKW&DIP VE\ WH1,: +1 DOGWH: 1++1

7KH&UMV( QGVZ IMK 8 V 5 HTXHWWRUD5 HYLHZ LORWHG\ IWP LF' HQLDCR! WKH ( TXDCB LIKW
W+RMQI R : RP HQDQG* HQGHU' LYHUIH3HRS®ILQ &DQDGD

7KLVKXP DQUIKWFDLP |REXVHVRQWHM WP LEKRXMQI GVAUP LODWRQ DQGKXP DQUIKW
YIRDMRQVH SHIHQRHGE) Z RP HQ DQG JHQGHJ GLYHIH SHRS®I DRLRWEDQDGED 7KUHH YIRDARQY
Z HHIGHOMIHGIQWHFDIP  LOFX(GQ)

9LRMMRY ) DIOXUHVR SLRYLGHDGHTXDW DFRHWE®! DQG Dl | RUEDEGIKRXMQJ
9LRMARQ ) DLOXUHVR SUHYHOWDQG HIP LODWKRP HBMQHWIP RQUWZ RP HQ

DQG JHIGHUGYH)HSHRS !

9IRDMRQ ) DIOXUHVR UHIX@WWKH I LODQAD DARQ R KRXMQJ LQ DRIQP HOW
Z I WHUIKVWR KRXMQJ

+ RP HBM/RQ+ RP HIDQGV 8 SKRAELQJ + RXMQJ DVD+ XP DQ5 LIKWRU, QGLJHORXV: RP HQ
* IV 7Z R 6SLUMWDQG* HQGHU GLYHIWVH3HRSO

7KLVKXP DQUIKWFDIP KLJIKQIKWKRZ WH1 + 6% IDOVRHP SR LOWKP HIWWDWKDIJIH
FREQIDCSRIAHYDQG P HKDQMWP VIWDWDMA SVWIR CVSOFH, QAIHORXVZ RP HQ JIWY 77 R6SIUW
DQGIHGHIGQYHIHSHRSBIIWRP  WHUSURSHUSRZ HUDQGSOAH ) RXUYLRDWRQVDUHLGHWLHG

IQWHFDIP LQFXGEQ)

9IRDMRQ / DANR $ PARQ RQWHEDDVR-XWEHILRP \WH, QXL LQRO MWQY
DQGO XUGHHG, QAJHORXV: RP HQDQG* LUY5 HSRUNDQG &DA\R$ PARQ | LRP
WH7 UKW 5 HFROAIDARQ &RP P MIRQ'5 HSRUN

9IRIMRQ ) DIOXUHVR3LRYIGHEDIH $ GHTXDMDQG &XAYLDD $ SSURSUDM

+ RXMQJ RQ2XU2Z Q7HP V

9IRDMRY , QMMUNVGIPARQDAL HIGPAD XGB®I6\ WP V) DIOXUH DQG

, QUIVRQDO/AD, DO

9IRMMRQ  BHRXUW R 7HOXUHXQGHU1L + 6 DQG6HRXUH, QALIHORXV/ DQG
7HOXWH

$+0%
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7KH* %9 $GYLVRU &RP P WWHLVFRP SRVHG Rl UHSUVHQVMYHVILRP 1RXU) , %
KRXM.QJ RUIDQL DARQV ( @GHWY . QRZ BIGIH. HHSHWY , QGLIHORXVDGYRFDW
DQG | LRQWIOHVXSSRUAZ RUNHUWVILRP 1 LYH UHILRQVDFLRW AWK &ROXP ELD
7KH* 99 $GYLVRU &RP P WWHP HP EHWVZ HHVHORWG I LRP 9 DQFRXYHU

MDQG WH/ RZ HUO DIQMQG ) UDVHU9I D@, QWLLRU DQG 1 RUMHUQ UHILRQV

7KH* %9 $GYMRU &RP P WWHZ DVWHBRMG | RUIWGHHS H SHIWHLQ DGYRADMY DIDIQWANRBIOAH
DQGXSKRTQI KRAMQI WIKWIRU, QALIHIRXVZ RP HQ JILY DQG 6/ * 9744,$ SHRSG! , Q DEAUMRQ
R LRQEQHH SHIHOAH VHYHLDCP HP EHVGELHA® RSHDWDWDQIHR KRXMQJ IRUZ RP HQDQG

IDP LOHVIQFOXGEQU VKHIMUSLRILDP V VXSSRUAYHKRXMQU WDQVMRQ KRXMQJ SLRILDP V DQG652 V

$@R WHKRXMQJ SLRYLGHY/R I HHE FUMFDOQULI KVWOWR WH R<DEBIQI HYDQG RSSRUMQMAVLO
GHIYHUQI \DIH VXSSRUAYHKRXMQJ | RUD@ QALIHORXVZ RP HQ 7KH&RP P IWHDOR ELRXIKVD
VIRRQJ XQGHIMEQGEQI R\ WP LE EDULHYIDRHGE) ) , % KRXMQJ SURYLGHYDQGWHFRP P XQMHY
WH VHIYH &RARNHD P HP EHY/Z HHZ HOYHOHGLONH 1LDP HZ RNV LOFXAQU WH1 + 6%

81' 5,3 DQG' 5,3$ 7KHUNQRZ GGIHH WQGHG\RUHVSRQGLQ) WRWH1 DARDQQTXIL V. &DTY
R -XWFHDQG \WH75 & VEDDY R $ FARQ 6HYHDCSDUARSDQWDUH DOR DRRYHLQ JUDWLRRW

RUIDQL] DARQVDQG SURYLQADOREGN DGYIMQI RQ MWXHYUHDWGS VR YLRBIQRH DI DIQWYQGELIHRXV
ZRP HQ

7? Q- $ ,>17.A6.75-, O I)</A
7KURXIK VHYH.DONHP DIWF GVAXWIRQY WH* %9 $GYLRU &RP P WWWHSURYLGHS | HHGEDAN DQG
UHRP P HOGDARQVWDAQIRP HG

7KHLP SDPWKDWYLRGIQFHKDVRQ, QGLIHQRXVZ RP HQ JLWLYDQG 6/ * 9W44,$ SHRSO!

$ Q LOMMPWRQDA LDP HZ RLN
3URUW SRSX@MRQVR! , QGLIHORXVZ RP HQ JLUWDQG 6/ * 974 4,$ SHRSGIWDADH

GLVSLRSRUARQDWO P SDAMGE\ YLRBIORH

&KDLDPMUMAFVR FXOXUDAD DI HDQG DI | RUGDE®IKRXMQJ DFLRWWKHKRXM.QI FROWOXXP

* DSVLQ DQG EDULHIVVR FX@XLDED \DI HDQG DI | RUSDEBIKRXMQJ | RU, QGLIHORXVZ RP HQ JLLY

DQG 6/ *9%744,$ DQG),% KRXVQJ SURYIGHW

5HRP P HQGDWRQV K DWDGGUAWWH EDULHUVVR KRXMLQJ | RU, QGLIHQRXVZ RP HQ JLLYDQG
6/ * % 44,$ SHRSBIDQG) ,% KRXMQJ SLRYLGHNVWIDVWXSSRUMKHP

$+0%



( QDUHP HOWZ W WH* 99 $GYDRU &RP P IMKMHR THIHG DQ RSSRUXQW VR GDUR | LRP \KH

FRBPAYHOYHG H SHUHORHDQGH SHUNHR ) ,% KRXMQJI SLRYLGHY , QALIHORXVZ RP HQ DQG
( @HY ,QGRQI\R \WH* %0 + RXMQJ 6WDM)\ Z DVDEGIR JDLQ FUWFDOQMIKWIQRKRZ SRIAHY
DI HAAMHQYHVR , QAJHORXVZ RP HQ JILIYDQG 6/ * 9744,$  SHRS®

3746+ /)B;<6,1-67= %75-6f 14 )6,

! " . -184
' XUQJ WHLQ SHIRQHUDIHP HOWMKH* %9 $GYMRY &RP P IMHGEMAXWHGWHLP SDFWR YIRBOAH
RQ, QALJHQRXVZ RP HQ JIUYDQG 6/ * %7744 ,$  SHRSBIWURXIKRXVI®& 7KHHGVAXWRQV

KUKQKWGKRZ H SHIHFHVR YIRGQAH DUHLOMARQOHRAMG Z W VAKX RMIUDCEDUUIHI XK DV
SRYHIV M VWP LFLDAMP ORANR FEXAYXUD@ \VDIHDQG VXSSRUMG KRXMQJ 7KH* %9 $ GYIWRU

&RP P LAMHDOR HP SKDM] HGWDWLRBQPHLYERW D FDX\VHDQG FROHTXHIPHR KRXMQI DQG
FROMEXWR R FBVR KRP HBMOQHW | RIAHG AVSTAHP HOWDQG EDULHOAR DI HWV DQG \MIELDA/

7TDEG  &REBQDOD IRGOAHDOQGWH, P SCAWKH KDYH, QGLIHORXV: RP HQ * LLYDQG
6/ * %44,$ SHRS®I DVWRGE\ WH* %9 $GYDRU &RP P WvH

$+0%



7DEGT  &ROWXHG
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H SHIHOAHVR SUYIGUHDQGRSSUHMRY , WP SKDV] FVWHIQM M, R \WHHIGHOMHVDQGKRZ P XGEBIIRP VR
SRZ HJFDQLQI OHQAHVRADOG. QOP LFV KLIK@IKWQJ Gl I HHQAHVERW Z IWILQ DQG EHE HHQ\RADQILRXSV

, OMIHPARQDON LVLRRMG LQ D SRZ. HURUMFDCSHSHARYH R WQ I RFXMQI RQP DUILQDA HGJLRXSVDQGH SBRUQJ KRZ
VWP VR RSSUHWIRQ DUHIQMFRQQHAMG , WRUIJLQDWG I LRP EOAN | HP LQIMAFUME XH SDUARX@UD WILRXJK . P EH@
QUHQWKDZ VZ RINLQ DQGKDVMOQFHH SDQGHG R LOFXXGH YDURXVAEP HMRQVR! LGHMW DQG SRZ HJ



















































































































