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MLV DP DMAJR [P P HQVH SUGH DQG VDA DPARQ VR Z IMZHW
WWH XQZ DYHUQ) FRP P IW? HOWGQVASIOH DQG VSRUAQJ VSLUW
WDMMH ' HSDUR HOAMR 3K\ IEDO( GXFDMRQ ~ 6SRUV KDV
FROWMQ®D GHP ROMDMG

7 KH DRKIHYHP HQW FDSVUHG LQ WKLY\ HDUERRN DUH QRAP HHD
DUFRGR HYHQV™ WH DUHDUH GPARQR WH XQYH WA/
YDOHV 1Q DAMRQ  SHUHYHDQRH H FHBIORH DQG XQW
WURXIK VSR

, SOFH RQ UHRWG P\ KHDUMHM\DSSUHADVMRQ | RU' U 6DYDQ
. XPDU <DEDY WH KUK® UHVSHAWMG +HDG R WH
' HSDUR HQWZ KRVH G QDP [F BDGHUKLS KDV SURSHIBG WH
GHSDUR HQAWR JUDWIUKHIKW , DOR FRP P HQG' U $WKIVK
.XPDU. DM DU 6HAHBY R WH 6SRUIV &RXQAO IRU KLV
WHBW GHAFDARQ DQG RAWMBQAQ) FRRECDIRY 1Q
QXUMUQI VBGIQN DQG RUDQI Q) UHP DINDE®!  VSRUAQJ
LQWDWYHY

7R RXUWXGHOADKOMWAY , VD WLV~ FRQOAQXH VR \AMYH
FROWOXH VR VKIGH <RXUYIEVRUHV LIQVSILH \ RXUH | ROV XS@W
DQG\ RXUGVASIOHVHW D EHQAKP DUINI RURMHY VR | RTRZ

, HWQG P\ Z DP HVWFRQI IDX@ARQY VR WH HOAH WDP

0D WH GHSDUR HQNVFRQAQXH \R VAUSWQHZ  FKDSWAY R

JEU LQWH\ HDLY DKHDG

- MK EHZ VKHY

3R 91D\ . XP DU3DWDN

+ RPE®I9LFH &KDQFHTRU
EKKDWDSDWEKDKX -LO DKDUDMVB QLYHUAW . DQSXU
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$ERXW HSDUR HOAR 3K\ VIFDQ{ GXFDMRQ ~ 6SRUV
" HSDUR HQM- LJK@I KWDAD J QFH
" HSDUR HOW2 YHHZ
: RUB &DW 6SRUV,Q LDWAKRXUH
. H 3WRIDP VDQG6SHAD DARQV2 | | HHG
$Z DUBV DQG$ FKIHYHP HQW GXUQJ VHWIRQ

6XP P DU R &6-0 8 6SRUV3RIR
2 YHID@ RDO
. H ,QUDAYHY
) LQDQADA DARIHP HQW
6HOPRQ3URFHW | RUMH 6 SRUV 4 XRID$ GP MRQ

6DOLHQW )HDWXUHV Rl &6-08 6SRUWYV 3ROLF\
6SRUWV *DPHV $FWLYLWLHV
5HPXQHUDWLRQ 7UDYHOOLQJ DQG 2WKHU $OORZDQFHV
6SRUWV 4XRWD $GPLVVLRQ
J)LOQDQFLDO DQG 2WKHU $VVLVWDQFH

, QMXQLYHIMW 3URIUHW 5 HSRUV
$,8 =RQDCBDUAFISDVRQ
5 HSUHVHQUVYHV DQG &RDFKHV
0 HEDO7 D

. KHR,QAD8 QYHIW * DP HV
( YHOW2 YHXHZ
5 HSUHVHQUIDYHY DQG &RDFKHY
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" U6WDYDQOLQIK <DAY TKIRIK7UHPW (I1RWV . QRZ BIGIH " USWKIWK . XP DU. D DU
7RZ DUBV( [ FHIPIQFHLQ 3K\ VIFDO GXFDVRQ DX
+HDGRI ' HSDUR HOW 6SRUN 6FLHOFHY 6 SRV &RXQHCG HAUHVALY

" HSDUWR HQW + LJ K@ KW DVWD* MOQFH
D83a/1R  /DUHMBSRIV 3K\ VIFDY GXFDARQ' HSDUR HOW

E WIQS 3 WR' WDIWDQ,QGHSHIGHONGSRUV 3RIR
F 6SRUN4XRID$GP MWRQVIQ8*  3* 3WIRILDP V

G 5HYHQXH* HOHIDARQWURXIK 3UR FVMRQDOESRUV ( YHQW

" HSDUWR HOA2 YHYIHZ
D ) RXQGHG O WH' HSDUR HOAR 3K\ VIEDO{ GXFDARQ  6SRUV DARS-0 8 QLYHWMW LV DKXE
R H FHBIOAH SWIRGXAQ) VRS HU DIKGMWY HEXFDRY DQG UMHDUKHLY © W RYHU HQR®G
AXGHQW WH GHSDUR HQAY D SIRQHHULQ ERW DFDGHP LE DQG DWGME DUHQDV

E 9IMRQ 7R GHYHERS KHDIK FRQVARXV WNABIG SUR HWIRQDY 1Q 3K\ VIEDO{ GXFDWRQ DQG 6SRUV Z WK
JEEDORP SHMQFH

F 0 WMRQ 7R SIRGXHHHXFDWRY HROFKHY  UMVHDURKHYY DQG HOMHSUHCHXW WILRXIK AWM HEIH
WDIQQ] WDRKIQJ DQGLQORYDWRQLQ SK\ IFEDAHGXFDWRQ DQG VSRUWV VAHAH
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$ * IDQW HDS ) R DUG 3UIRSRVHG6SRUNV &RP S

$ WIVA R ViKH DU DARAOW GAMJI QHG W
VKDSHWHIXWHRI ,QADQVSRUNV

7KH SURSRVHG VSRUWV FRP S®{ LV DQ DP EIMRXV
Z RUG FOW | DAON DIP HG DAKRWQI QDWRQDODQG
LOMLDARQDOGIYHO VSRUMQYJ  HYHQV - QXUMUCQ)

WGHOAWVEBWNDQG SLRYIAQ) 1Q IDWKPMUH \WDW
UYDY VRS [QAMKMRQY J GREDD

7KLY | XWWUME FRP SBf  LOMI DMV P XGAS®! HDM

GIYHOVSRWV JURXQGY DQG FRXUNV Z IWKIQ D MIQI®

FDP SXV' HQUXUQ) WWDAP XGMGVASIODY WOIQQJ
IV SRMEBIXQGHURHIRR
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$Z DBV $FKIHYHP HOWLQBSRUN' XUQ] VHWIRQ
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-3 6lQIK QMODARQDO 1 DARQDO* R0 HEDDMW SWHBMEV

7DQVWKD/ DP ED $VDQ . KHR,QAD8 QYHMW * DP HV * R0 HED@AW 9 1

0 DQVLO DXU D 6HQRUL DARQDO%4RQ HO HEDDAW . DIDM




2 YHD@r RDO

D 3URP RWAWXGHOABSDUARISIDMRQIQVSRUV DQG GHYHES DVARQI VSRUN FXOMUHRQFDP SXV
E ,GHOA\ DQGQXUMUHVEBIMG DIKOMA KHSIQ) WHP DRKIHYH H, FHIPIQRH DQG EUQ) UHFRI QURQVR WHS QLYHW

. H ,QVIDAYHV

D 6SRUV 6FKRDMUKLS 3RIA 3WRYIGHV | IQDQADODIG DFDGHP IE |HH FRQFHWIRQV DQG RWHU EHCH IW \R
GHVHYIQ) DKGWAY GHEIYIQ 6SRIVA XRID$GP MRQ VHARQ

E ' HGFDWG6SRUIV) XQG 6XSSRUN YDURXV VSRUV DRRY MV DQGLQ UDWAKPMUH GHYHERSP HOW

F 2WDQ] HG 6SRUN  * DP HV &RQGXAW D Z IGH IDQIH R' DQQXDOVSRUV DPAYIMEY | RUP HQ DQG Z RP HQ DARW
YDURXV FDMIRURY $TXDWEV $WOMEV YDGP LORQ YOVNHED@EUFNHWEKHW +RANH 7DEGI 7HQQY : HI KW
<RID HF

G , QAU &RTDU LDWA 7 RXUZDP HQW ) DAQAMA SDUASDARQ QLM FREBIHFRP SHAMRQVE\ Dl | LADWAG FRTBU HV

H ,QWAUS QYHIMW 7RXUIDP HOV 6XSSRUV DIGMA FRP SHAQJ 1O IOMU XQYHMW VRXUDP HOWV B\ SLRYIAQJ
WDYHIDIRZ DQRHV GDIO DARZ DQFHV UH UHVKP HQW DQGP HAIFDOH, SHOHHP EXOMHP HQW' Z KHQQHHGHG

| 7UDYHODQG $@RZ DQFHV 211 HY WDYHOD@RZ DQFHV VR 6SRUV &RXQAOP HP EHY DQG RIADY DQG UHP EXUHV
WDYHH SHOVHV | RUDMOMAY SDUARSDVWQ) LQVRXUDP HOW

J 6SRUV ,Q IDWKRXH DQG ) DAMMHY $1P V VR XSIUDGH DQG P DIQMIQ KWK TXDOW SO\ QI 1IHBY J\PV DG
HTXISP HQWRUH | HFAYHWDIQQ)

K &RDFKIQU 6VIDI| (P SE V TXDILIHG FROFKHY I ROMDIQQ) XQYHWW WDP V

L $Z DUBV DQG 5 HFRIQURQ 3WRYIGHV FDVK SUJ HV WRSKLHV DQG FHUALLEDWAY VR VRS SHURUP HUY 1Q XQLYHIW VSRUV
VRXUDP HOWV

M6SHADO YHQNV $SSURYHV VSHADCHMUWBIGP HOWH SHOVHV I RUHYHQW SURP RAQJ VSRUMP DQWKIS

N 6SRUNV ( TXLSP HQW 3URYIGHV | UHH WDRNVXIW DQG VSRUV NW VR VHBPWMG DIKGMWY FRDFKHY DQG RI 1 IADY |RU
QDURCDCDQG RMHUFKDP SIRQUKISV



) LODQADA) DQDIHP HOW
D 6WWGHHHV DQG FRIBI H UHI MADVRQ | HHY FROQMEXWIVR WKHBSRUIV) XQG
E &RTUHVP XWWSHQGWHUMKDUHR WYGHWHAV RQVHOGEQ) WP VVRVRXULDP HOW
F 8 QUSHQWXQGV DUH UHWLOHG VR WHS QLYHIW
G 6SRUN | HHV DUH GHSRVIVIG LQ D VHSDUDW DFFRXQWRUVSRUAV GHYHERSP HOWDQG FDQQRWEH XVHG | RURMHUSXUSRVHY

6 HHPRQ 3 LIRFHW I RUGSRUIWV 4 XRWID $ GP IMRQ
L 3HURUP DQFH WD DUHFRQGXPMG EH RIHDGP MRQ
L 2 WJ LODCFHUALEFDWAY DUH UHTXULHG | RUYHUL LEDVRQ
ILL 7KH' IWHAVRUR 6\XGHQN  HODUHP DNHVWKH I LQDCDGP MMRQGHAMRQ
D 0 DQWIQQ) D6SRUN 6FKRMUKLS
L SHTXWHVDP LQP XP DWMQGDQRH LQ FOMWHY DQGWDIQIQ) FOP SV
L. &RQAQXHG SHURWP DQRFHDW/SHALHGBIYHY $,,8 1 DARGDO, QMUODAWRGQDO IV GHAHWDL | RUUHQHZ DO
ILL * RRGFRQGXPWDQG DYRGQ) GVASADY DPARQY DIHHWHWDO
E $GGMRQDOL RWAV
L 7KH 6SRUV &RXQAOKDV WH DXWRUW VR UHYIVH | HH VMKPWUHY DSSLRYH QHZ VSRUV DRRYIVHY DQG P DNH
FKDQI HVVRWHBSRUV3RIR Z W DSSLRYDA LRP LHBIYDOWERGHY
IL 3UHHHAH LV JLYHQ VR LQAYIGXDOJIDP HY RYHUWDP  JDP HV 1Q FHUBIQ VAKRDUKIS FOWIRUHN 7KLY
VXP P DU HIHPAYHO FRP SIBV WH VDIHOM HOWUHV R WH &6 -0 8 QYHWMW 6SRUV 3RIA  SURYIGQJ D
FODURYHYHZ R WWHIQUWDWYHY EHQH IW DQGH SHAEMRQV | RUDMGMAY DQGWHS QLYHMW




L 3LRP RAQ) WXGHQWSDUARASDARQ 1Q VSRUV DQG FLHDWQJ D VSRUW FXAXUH 7KLY KLIKQKW WH
IP SRUBQAHR JHMQJ WXGHQW IQYRYHGIQ SK\ VIEDCDPWYIW DQG 1 RAMUQ) DARYHI RUVSRUV RQFDP SXV
LY ,GHOAI LQJ DQG QXUXUQI VBBIQW7KH SRIE DIP V VR 1 1QG SURP IMQJ DWGMAY DAVKH XQALYHMW GIYHO
DQGSWRYIGHWHP Z IV WWH UHVRXURHV VR IP SURYHWHUVN.GY

Y 5DIMQI ViKH XQLYHUW V SURI L1 VIKLRXI K QDVIRQDOHYHQW 2 LI DQY] LQJ CDARQDOGHOVRXLLDP HQW
DARZ VWHXQYHWW VRVKRZ FOVHIW VSRUAQ) SRIMQADCDQG DMDRPWRBQMG DB

YL 0 RIYDAQ) DWOMAY WIRXIK IQFHOWYHY DQG DZ DBV 5HRIQ]IQ) DQG UHZ DUEQ) DWW
DFKLHYHP HQW HQFRXUDI HVWHP VIR FRQUQXH SDUARLSDAQ) DQGVMYH | RUH FHIBIOHH

YIL 6HFXUQI 1XQGEIQ) | RUVSRUV GHYHIRSP HQW7KH SR, VHH\Y FRADERIDWRQ Z W DOP QL 15,V DQG
VSRUV DI HQAHV VR [P SURYHVSRUV 1Q LDVAKPUH

YUL (QUXUQ) DVK®MA VDIHW VIKLRXIK SRWIQUDOLQUXUDQFH VEKHP HY 7KLY | HDWUH HP SKDV] HYV WH
IP SRYEQFHR! VDI HIXDUEQ) DMGMA/ Z KRFRP SHMIQIQMXQYHMW FRP SHAKRQY

[ 8SIWGQI VSRUV | DAAMHY DQG HTXISP HOW 7KH SRIR |REXVHY RQ SIRYIGQ) DWW Z MK KLIK
TXDDN SO QI | HTBV J\ PV HTXISP HQAHE | RUH | HAAYHWDIQQ)

[ P SGPHOMY D WUKPMUHG FROFKIQ) SLRIWDP  7KH SRIA XQGHIGHY WH [P SRUBEQFH R TXDALLHG
FRDFKHY VR WDIQ XQLYHWIW WDP V DQG GHYHIRS VSRUAQ) VBBV
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D ) XQAQI 7KHVHDPWVIHY DUHI LQDQRHG I URP WH GHGFDWIG VSRUV | XQG
E ) LHTXHQR  7KH DUHFRQGXPAMG DQQXDD Z MWIQWHS QYHMW
F 5HIXOMRQV 7KHDPAYMEV | RTBZ IXIGHIQHY VHE. WHSWRADARQR! ,QADQ8 QYHMMAV $,8 DQGWH8 QYHMW V
VSRUV LXBV
G 9DUHW R 6SRUV $ Z IGH IDQIH R VSRUV DUH RITHHG IQFOXGQ) IQAYIGXDODQG WDP HYHQW |RUERW P HQ DQG
ZRPHQ 0 : IQAFDWVERMIHQGHY +HHVDQRQ H KDXMAYHOMR FDMIRUR
R$TXDWEY
R$UKH.
RSWOMEY
RYOGP IQRQ
RYO® DP HV YOVHED®5XJIE\ YDVNAVEDDEUFNHW) RRED@+ DQGED@+RANH IR EDD
R&RP EDWBSRWV %R IQJ -XGR . DEDGGL. DUDM : U
R) MZHW S PAYIVIHY %-MABK\ MITXH 3RZ HIWQ) : HI KW
R5DFTXHWBSRUNV 6TXDVK 5DANHW 7 DEGI 7HQQY 7HQQY
R2WHU &KHW &URWERXQM 5DFH ) HOAQD . KR . KR 6KRRWMQ 7XJ R DU: XVKX <RIDVDQD
H 2 SHQQHW\R 1 HZ $PAYIMHV 7KH6ESRUV &RXQRCKDY WKH DXWRUW VR DSSURYH DGAMRGDQ)I DP HY EH RQG WKLY QA

5(081(5%7,21 75%9(//,1* $1' 27+(5%//2: $1& 6
D 7WDYHOB @RZ DQFHV 0 HP EHW R WH 6 SRV &RXQACDQG FRP P IWAHY UHFHYH WDYHCD@RZ DQRHV | RTBRZ 1QJ XQYHWMW
QRP VIRUDMAQGEQ) P HMQIV
E 3DPHQW IRU 7RXUJDP HOV $WOMA/ FRDFKHV P DQDIHY DQG RIIADY IQYROHG 1Q IQMIRMIIDM DQG
LOMXQLYHIMW VRXULDP HQW DUH FRP SHQVDWG DV SHUWKH JRYHL.QIQU ERG. V\ HDU® GHAMRQ ) XQAQJ FRP HV IURP \WKH
FRXQAO XQG
F 7WDYHQ [ SHQVHV | RUSHGBMAY

L: IWKLQ. DQSXU 8 QYHIMW UHP EXU/HY DRMDOADQVSRYIMRQ FRW FHIMIHGE\ FRDFKHV P DQDIHLY/
L 2 XWIGH. DQSXU 8 QYHMW FRYHY



7WDQ EXV DWDH VOHSHU G QGFOW VRDQGILRP WHVRXUGDP HOAWYHQXH

QAGHQWOADYHH SHQWHY FRRIHFKDU HY Vi LI DLH

" DO DARZ DQAHGXUQ) WOYHDQGWIR - XQBMW/FRYHHGE\ WHVRXUGDP HOWRLI DQL) HU
LLL | VRXUQDP HQWH SHQVHV | DAVKRWAR XQLYHWW DARZ DQRHY WHGLLI HHQPHIY SURYIGHG T LRP WWHBSRUV) XQG
G $WHQGDQW 7KH 6SRUIV 6HAUHEY P D\ DXWRU] H DQ DWMQEDQM RUD WP Z KR UHFHYHV WDYHOD@RZ DQFH,
DFFRWEQ) VR XQLYHIMW KBV
H $FFRP P RGDMRQ 8QYHWMW WHY VR DUDQIH DAFRP P REDARQ 1Q XQYHMW KRWMY RU IXHAKRXVHY IR
VRXUGDP HQV RXAMGH WH AW 3URUSHIP IWIRQ IV GHHCHG | RUSUYDW KRAMY Z WK GRGIIQ) FKDUHY VHAE\ W
B6SRUNV &RXQACRKDIU
| 3U] HV &DVK SU} HV WRSKIHY DQG FHUMIEDMV DIH D7 DUGHG VR WKH VRS WUHH | LQVKHY  LQAYIGXDY WDP V' IC
XQYHMW VSRUVVRXUCDP HQV GHVBIY GHAGHGE\ WHESRUV &RXQAO
J ,QMUIDUW 7RXUQDP HQV  5H UIHVKP HQWFKDUHY DH SLRYIGHG DV SHU XQYHMW QRPV 1RU DIKOMA
UHSUHVHOAQ) WH XQLYHIW [QIQMU YDWW ] RQDO QDWRCDOFKDP SIRQUKISV
K 7WDIQIQJ &DP SV 7WDIQIQ) FDP SVFDQEHRUDQ] HGZ W SURUDSSLRYDA LRP WWH6SRUV &RXQACRKDIL MW T
POIPXP RM[ ZHAV' IHWP RH | RUMHVHFDP SVIVGHAG-GE WHBSRIVERXGAO
L 1 DARQDO7 HDP V 2 XWIMD@RZ DQAHV P D\ EH SURYIGHG DV SHUXQYHW QRUP VR DIKBMAY VHBIRMG | RUQDARQD
WDP VRU,QEDQ8 QYHWMHY WDP VS Q) RAMGH,QAD
MO HAFDQ( [ SHWHV
R) IWAVDIG VXSSAHY DUH SURYIGHG VR WDP
R $WGWV IQMUHG GXUQI SUDPAFH P DWKHY RQ RURII FDP SXV' FDQ EH WHDWG 1Q UHRIQ] HG KRVSMIY RUE\
VSHADDW XSRQ UHARP P HQGDMRQ B\ WKH XQLYHWW P HAIFDOR [ IFHU RUDQRWHUP HAIFDCDXWRUW 1L RAWIGH W
AW
RO HAFDCH SHQVHVDUIHUHP EXWHGIURP WHBESRUIV) XQGXSRQSIRVIAQ) YHULIHGUHHSW
N 6SHADO( YHQW 7KH 6SRUNV &RXQAO&KDIU FDQ DSSURYH VSHADOHQMUWBIGP HOWH SHVHY |RU HYHQV O\
QMODARQDORXW' D RUL DARQDGBSRUV' Dy
OBSRUV . IWEHBPWG XQYHIMW DKGMWY P DQDIHY FROFKHY DQG R LD UHFHYH | UHH WDRNVXIW DQG VSRUA
NW DSSURSUDM | RUWHUJ DP HY GXUQ) QDWRQDCDQG RMHUFKDP SIRQUKISV
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) RUO RIH,QI RLP DARQ3®DVH5 H HIWVR S QQH XUH
D $GP IWIRQ EDVHG RQ VBBIQNV 7KH 8 QYHWMW RIIHY D @P WG QXP EHUR DGP MRQV GHAGHG HDFK \ HDU IR
VIXBIQMG DMBMAY WURXJ K DVSRUV TXRID VHBPMRQSIRFHW GHBIYIQ$QRH XUH  QRWBLRYIGHGKHH
E &RP P VP HQMR SDUAFISDMRQ $GP MWMG DW@GMAY DIUHH WURXIK DQ XQGHWENQ) VR SDUARISDIM 1Q IQMU
XQYHMW RUQDWRCDORXULDP HQW 1 RAWENQJ SDUARUVKRZ Q) DMANR GHAFDWRQLQ SUDPWFH FDQUHVXANQ BMQ)
WH | HHFRQFHWIRQDQGKDYIQ) VRSD\ 1 X@1 HHV
F ) G LEG DWHQGDQRH &M DWMQGDQRH | RUMHVH\AXGHQW LV FRMGHIHG Z W GDYHV | RUSLDPAEH FRP SHARQY
DQG FROAKIQ) FDP SV EHQJ P DINHG DV SUHVHQW EDVHG RQ WH UHARP P HQGDWRQ R 3K\ VIFDO ( GXFDMKC
QAUHARY GHSXW GLHAVRY DWIMEQWELHAVRY
G *RDO
L 3URYIGH | LGDQADCDIG DQG VXSSRUMR VEBIQMG DKGMAY VR SXU/XHKHUHGXFDARQ DQG VSRUAQ) FDUHHY
LL + HCS DWGMAY DRKIHYHH FHIMORH DQGEUQ) MXUHY VR WHS QYHMW 6VIDM DQG 1 DARQ
H (@ LEawW
L $GP MRQWRXIK 6SRUN 4 XRVD EDVHG RQ SHU RUP DQFHIQ YDURXY VSRV DQGJI DP HY BIYHY VSHAL IHGIQ SRIR
IL 6FKRDWKISY OZ DUEHG EDVHG RQ SHURWP DQFH FDWIRUHY $ VR (- 1Q YDURXV VDQPARGHG FRP SHMRQY MG IC
SRIA  6RKROUKIS %-CHIW YD E\ FDMIRY
LLL ) UHHI RRGDQGDFFRP P REDARQLQS QLYHIMW KRMO
LY $FDGHP LE | HHFRGFHWIRQ SHUFHQWU H YDUHY
Y 0 RQM® GHADTRZ DQFH | RUVSHALIE GXUMRQ 6SHADCRRQUGHIMRQY
YL 3RMMDCDWBMAY LQP HVXIDEGIVSRIW WP H KHIKWGEMABQRH P D\ EHFRQVUGHHG I RUVSHADCFDVHY
YL 7HDP JDP HDM®MWA/P D\ EHFROUGHHG| RUVSHADGFDVHYE\ WHGESRUV 6HBFMRQERP P WH TP WG EHQH W



D 0 DIQWIQQI VKHB6FKRDUKLS

LO IQP XP DWAQGEDQRH LHTXILHP HQW IQFMWHY DQGWDIQQ) FOP SV

L &RQAQXHG SHURUP DQFHDW/SHALIHGBIYHY $,,8 1 DWRQDO, QMUDARQDO | RULHQHZ DO
1L 0 DIQWAQQ) JRRGFRQGXPWDQGDYRIGQ) GVASIDY DPUWRQY

E 6HBPARQ3WRFHW

L 3HJRUP DQFHWIDY EH RIHDGP WIRQ

L 9HULIFDWRQRI RUJ LCDORHUAILEDWAY

1L ) ICDOGHAMRQE\ ' ILHAVRUR 6\WGHQW  HDDUH

F 5HDVRQVIRUBFKRMUKIS ' IVFRQUQXDARQ

L) DA VRP HAE,,8 HIDJ LELON UHTXILHP HQW

IL 0 IVFRQGXPWRUIQAVASTMH

LI 6NSSIQ) 1 R =RQH $@QGED, QMU QYHMW FRP SHIRQV Z IWRXWHIVRQ

LY 3RRUDMAQCDQRHIQWDIQQ) FOP SV

Y ' RSIQ) WMWDIOXH

YL &UP IQDCDPAWYIMHY

G $GEVRQDAL RWAV

L 6 FKRDWKLS FDWAI RUHY DQG FRFHVWIRQV DUH VXEMPWR UHYIIRQ DQQXDD®

L 8 QYHWMW KDV WHUIKWR FKDQIHSRIR WP V DQG FRQAMRQY

1L 3UH HHQFHLY JLYHQWR IQAYIGXDQ) DP HV RYHUWDP JDP HV

2YHDDWH &6 -0 8QYHUMW 6SRUNV 6FKRDMUKIS 3RAIA Rl 1HY D FRP SUIHKHQULYH VXSSRUAMA WHP

| RUVDBIQWAG DVIKOMAY HQDEQQ) VIKHP VIR H, FHO.Q DFDGHP LFV DQG VSRUV
), 1$1&$/ $1' 27+(5$66,67$1 &
L 7 UDYHOb @RZ DQFHV

R6WWGHQW WDYHAQ 6 BHSHUFDW
R&RDFKHV DQG0 DQDIHY WDYHAQ6HRQG RU7KILG&MW $ &



IL' DO $@RZ DQFHV

R 6\WGHQWV LHHYHD' DO $ARZDQFH ' $ R 5V | RRDOSRQYH DQFHRI 5V SHUSHYRQ SHU
@ 1LRP GHSDUMUHVR UMD
R &RDFKHV DQG 0 DQDIHY UIHFHYH DQ +RQRIDUXP R 5V | RFDO&RQYH DQFH R 5V SHU

SHYRQSHUGD: 1RP GHSDUMUHVR LHXLD

1L 5H UHVKP HOW $ UH UAVKP HWD@RZ DQFHR! 5V SHUSHWRQSHUP DK GD\ LV SURYIGHG

LY 5HMLD 7LDYHO $@P HP EHY P XWWHMD VR WH 8QYHWMW Z IWIQ  KRXW R WH @WWP DIRK
SO\ HG

Y 8QURPV 7KH8QYHMW SLRYIGH D XQIRP  WWKILWVKRIV WORNVXIW VR ST\ HY FRDFKHY DQG
VXSSRUWAMI T XSVRDP O] IP XP FRWR 5V

YL GRDFKIQ) &P SV $ PIQP XP GD\ FRDFKIQU FDP S IV KHTS EH RUH LQMXQYHWW FRP SHANRQY
' XUQ) WH FDP S SO\ HY DQG R IADY UHHYH D GDIO GHADERZ DQFH WDYHODERZ DQFHY DQG GDIO
DARZ DQFHV DV SHUXQYHMW QRIP V

YIL &RDFKIQ) 6V 7KH 8 QYHIMW DSSRIQA TXDALIHG FROFKHY RQ D FROADPWEDVY RUKILHY GDIO
FROFKHV | RUVSHADOADIQIQ) GXUQJ FRDFKIQU FDP SV

YIL BSRUN ( TXISP HOW 7KH 6SRUV ' HSDUR HQWV MXHY HTXISP HOWVR SO\ HY 1RU SUDPWEH
FRQUXP DEG®! WP V DIH Z WHQ Rl QRQ FRQUXP DEG! IWP V P XWWEH LHMUDHG ,QGLYIGXDOVSRUIV
HTXISP HQWY GRAJHQHID® IWXHGRXWICHR! IQMXQLYHIMW SDUARSIDMRQ




,Q FRP SDUMRQ VR SUHYIRXV \ HDW/ WH SHIRPPDQFH R &6-0 SQYHMW V DMOMA 1Q WHU
UHVSHPVYH VSRUAQD HYHQW LV TXIW J RRG GXH VR WH IQARGXPURQ DQG P SOP HOBMRQ R WH 1 HZ
6SRUV 3RIA Z KIEK Z DVP DGHI RUMH3LRP RARQR GG SRUAQ] FXAMUHIQWHS QLYHIMW

$,8 =RQDO/DMY 3 DUAELSDRQ

e $IWUEHQ) VHBPWG | IRP KDUG SUDPWEH DQG XQZ DYHUQ) H I RW VKRZ Q 1Q WH ,QMUDP SXV
QMR DM 6SRIV 7RXULDP HQW DQG JRAVBHBRMRQ [Q WDP DI MU QXUMUQ) R VHBRWG
SO\ HY/ LQ&RDAKIQJ &DP SV XQGHUMH I XIGDGFHR WHBM DQG GHAFDWGH | RIW R &RDFKHY

o SORIHKHIES-0 8 QYHMW VHOAKHUWDP VIQP DU 6SRUV GVASIOHY Z KHHQVRVIDO
7HDP VV SDUAFISDVA 1Q GlLI HHQWBIYHY R $,8 1 RUM &HQAH 1 RUK ( DW ,QWU=RQH DQG
. KHIR ,QAD8 QLYHMW * DP HV 6SRUN 7RXUQDP HQW DQG &KDP SIRQUKLSV

e 7KLY WJQULIFDQMQYROYHP HOWKRZ FDVHY WH XQYHMW V FRP P VP HQAVR QXUMUQ) VSRUAQ)
VEBOADQG | RAMUIQ) DFXOXUHR DRAYH SDUAASDARQLO VSRV DPRYIMEY

e 2XWR  SDUMHESDQN SO HY KDYHEHHQVHBRWG VR FRP SHM DWIKH , QMU=RQDY HYHAQ
WH | RERZ 1QJ HYHQW 7KH SHJRUP DQAH 1V Z HIDDWE=RQDOGIYHO Z WK DQ P SUMWLYH VSRUAQ)
RXVERRN

Q$TXDAEV 0 DGMA TXDAL HG | RUMH=RQDOY RXUDP HOWDQG
DIGMAY TXDALIHG I RUMHS,8 ,QMU=RCHEXWEAGQRWZ 1QDQ. P HADY

$UFKHY O DM OMAV TXDA IHG I RUWH=RQDOY RXUDP HOW
DWGMA TXDA IHG I RUWHS$,8 ,QMU=RCHEXWAGCRWZ 1IQDQ P HEDY

SUFKHY DVKGMA TXDILIHG | RUWH=RQDOY RXLDP HOW
DWOMA TXDA IHG I RUMHS 8 ,QMU=RCHEXWAGQRWZ 1QDQ. P HADW



SWOMEV DWGMAY TXDA HG GLHAD | RUWH $@,QGED 8 QYHIMW &KDP SIRQWKIS $@  DIMGMAY TXDA LH
IRUWH$,8 ,QMU=RQH 2 QH R WH $WOM &KDQRKDA LAVKHG HI KW DAIKH $@,QGED 8 QYHIMW &KDP SIRQWKLS DX
TXDAIHGIRU. KHR

,QGED Z KHHVKHDOR | LQVKHG HI KWK SRMRQIQ
6WHSBIZKDVH P 5XQ

YR 1 0 DW@MAY TXDA IHG | RUWH=RQDOY RXULDP HQ/
DIXBMWAY IQFXAQ) 1 IMKDQAN TXDAIHG I RUMHS$,8 ,QIMU=RCH
Z W1 IMKDQWIQWKIQ] | RXUA

W 1Q) DVKGMAY TXD IHG | RUWH=RQDOY RXULDP HQW
DVKGMAY TXDA IHG | RUWHS,8 ,QMU=RQH 2 GHYR HU
7DQVKD/ DP EDVHRXUHGD* RGB0 HEDO
DV,8 ,QMU=RQHDQG TXDAIHGI RU. KHRR,QAD
Z KHHVKH I IQVKHG HJ KW SRUMRQ

SUFNHWO 3M HY SDUIASDWAG IQWH &HOAMDC=RQ-

, QMXQYHMW &KDP SIRQWKLIS 7KHWDP VHRXUHGE
61YHU0 HEDADQG TXDA IHGI RUS@QAED Z KHHWH LQWKHGI LW

XGR O DWGMV TXDHG | RUMH=RQDOY RXUDP HOW
DWW TXDIHG | RUWNHS,8 ,QWU=RCH
EXWAGQRWZ IQDQ P HIDY

HER - DMGMAV TXDA IHG | RUWH=RQDOY RXLQDP HQW
DMEMAY TXDA HG | RUWHS$,8 ,QMU=RCH

: VK 6HRUQUW/HYHOW SRUMRQRCHDQGRQD

6HHP D<DGDY DGYDQRHG | XUMHU [ HQWKIQ) | LW DV KHR ,QAC




DD 0 DIMOMAY TXDA IHG | RUWH=RQDOY RXULDP HOW
Q1 RUK ( DWERQH7HDP . DRVHRXUIHD%RQ HO HEDODQG
DARMHUDWGMAY TXDIHG | RUWHS @QGEDS QLYHIW

&KDP SIRQKIS EXWAGQRWZ IQDQ. P HEDW 1Q$ @QGED

. DUDWM : DVKGMAY TXD LHG | RUWH =RQDOY RXUCDP HQW
$QDWOMA TXDA IHG | RUWHS$ @QAD 8 QYHWMW

&KDP SIRQUKIS EXWAGQRWZ IQDQ. P HADY

7DHWZROCR 0 DVKGMAV TXDA HG | RUMKH=RQDOY RXUDP HQW
QZKIEK  DMOMA TXDUIHG RUWHS,8 ,QMU=RQHEXW

GAGQRIZ 1QDQ. P HADW

7DH\Z RQGR DVKGMAV TXDA LHG | RUMH=RQX
7RXUDP HOWRXWR WDW  DIKBMAY TXDLIHG | RUKH
$,8 ,QMU=RQHEXWAGQRWZ LQDQ. P HIDY

CHIKWUO) - DKGMA TXDXLIHG | RUWH=RQDO
7RXUCDP HOABDCDZ IWK BLYHUO HEDADQG P RWMH
DG TXDA IHG | RUWHS,8 ,QMU=RH $QGRQHDQG
RQD 600D DGYDQRHG I XUKHU VHRXUQ) DYARQ HO HGDADW
. KHR,QAD8 QYHMW * DP HVVIRR

SV 0 DAMGMAV TXDLHG | RUKH=RQDOY RXUQDP HQW
-DAQVHRXIHBIOHU0 HEDADQGUHW  DVMGMAY TXDALLHG
IRUWHS,8 ,QMU=RCH 2 QD -DAQDGYDQRHG | XUMHU

IQMVKIQ) HI KW DW KHR,QAD



SO - DMOMAVTXDAHG I RUMH=RQDO
7RXUCDP HON  DWGMAV TXDAIHG | RUMHS,8 ,QMU=RQH
EXWEAGQRWZ IQDQ P HDW

: XWKX 0 DWGMAY TXDA IHGAUHAD | RUWKH

$@QEDS QYHWMW &KDP SIRQKIS $@ DMOMA
TXD@ HGI RUWHS,8 ,QMU=RQHEXWAG QRWZ IQDQ. P HED®

COXVKX . DMOMAYTXDX IHG ALHAVD | RUWH
$@QADS QYHMW &KDP SIRQKIS $@ DWGMA TXDALHG
IRUKHS,8 ,QMI=RHEXWAGQRWZ IQDQ. P HIDY

<RID 0 DMOMWVY TXDALHG | RUMH=RQDOY RXUDP HQ
$@ DMOMA/ TXDAIHGI RUMHS,8 ,QMU=RQ-
7KHWDP [ LlQVKHGQOM DAKHS,8 ,QMI=RQ-

JHOAQ) 0 DIMGMAVTXDAHG | RUMH=RQDO
7RXUDP HOAVS@ DWOMA TXDA IHGI RUMHS 8

,QMI=RCHEXWAGQRWZ IQDQ. P HEDW
) HQALQY DM OMAV TXDA IHG | RUMH=RQDCGY RXULDP HQV

$@ DWOMA TXDI HGI RUWH
$,8 ,QMU=RHEXWAGQRWZ IQDQ. P HED®



) XUKHP RH D VWU RWMOQI VHBRWGILRP $,8 =RQDOR, QMU=RQDAJ HYHO

7KH . KH®R ,QAD 8 QYHUAW *DP HV . ,8* KHGGILRP  WKVWR  ViK ) HELXDU DALRW
VHYHDOAMDAMY SURYIGHG D SOMRP | RUXQLYHWIMEV VR VKRZ FDVH WHUVBIQADQG VSRUMP DQWKLS
SKKDADSDWEKDKX -LO DKDUDVE QYHIW SDUARLSDWG LQ WKLY SURVIMI IRXV HYHQWGHP ROMDWQ) W
FRP P WP HQWR VSRUV H PHIBIGFH

7KHH HP SO SHURWP DFH R &6-0 8 QYHIMW V ST\ HY KDV UHVXOMG 1Q WH VHBPRQ R
LQEAYIGXDM VR UHSUHVHOMAH XQLYHIAW DAKH SURAIIRXY . KHER ,QAD JDP HV $1WIUFRP SHAQ) DQG
VHEXUQ) P HEDYIQ$,8 1 RUM &HOMU 1 RUM ( DWV ,QMU=RQH 7RXUQDP HQW

5(35(6(17$7,9(6$1' &2$&+(6

7($0 (9(176

.DIDM0  %RJ HO HEDAQ1 RUM ( DAWERCH
$U DQ5DVOLVKLOI . DP DQ IVKRWH ) DI DQ
7HDP . D &RDFKHGE\ 6KWOLM . XP DU
DQGDFKIHYHGWH%RJ HO HEDAQ. DIDWM
GP ROMDWQ) WHUSR IHHQR. DQG

VSRUMP DQWKIS

SUFNHAD  6LOYHUO HEDAQ EHOWDC=RCQH
7HDP IQ&HOADO=RQH 8RDFKHGE\ ' U 3WDEKDNDU
3DQGH DOG$EKIVKHNO MKIDVKRZ FDMQJ DQOG
GP ROMDWQ WDP SLRIIFHCR DQG
VSRUMP DQWKIS



SUFNHAWO  * RGO HEDAQ9L ] L7WRSK\  %&&, 1URP 1 R =RCH
B6KXGKDQUX &KDXUDVA D DQG $P DQ <DADY 6HBFWG IRUSL ] L7WRSK\  9&&, |URP 1 R =RQH DQG
6H-XWH* RGO HEO

8 QYHUAW &RQUWQI HQWD DQDIHU
0 U 7HWQGD 9HHU 6KDLP D H I IHHQ® P DQDIHG WH XQYHIMW WDP  WURXIKRXWWKH HYHQW
HOVXUQJ VP RRIK FRRUBCDWRQ DQG @RI MAEY P DQDIHP HQW

. KHR,QAD8 QLYHMW * DP HV 3HJ RUP DQFH + LK@ KW

-DWQ 5DQD 7DQVKD /DPED DQG &KDQAKDO : KIBI QRWVHEXUQI SRAXP  [IQWVKHY WHU
SDUAFSDARQ DQG GHAFDMRQ DAMKH . KHR ,QAD 8 QYHWMW * DP HV H GAMWHU RQIRQJ
FRP P WP HQWR VSRUV H PHIBIQH

6DQD $QDUL 6HEXUQ) WH UG SRVMRQ 1Q Z HIKWIWQ) IV D UHP DINDE®! DFKIHYHP HQW
VKRZ FDVQJ KHIMBADQG GHMLP LODWRQ RQWH CDWRQDOMI H

6HP D $AKIHVIQ) WH W SRVMRQ 1Q -XGR XQEHWARHV KHU WO DQG FRP SHAIYH VSILIW
FROMEXWQJ VR WH XQLYHWW  VXFRHW DVWKH HYHQW



0 HGDOr DA

SQYHMW 6HRXUHG DORIHWMHU O HAEDO1Q  *DPHY 0 HEDWY HDRK 1Q ,QAYIGXDODQG 7HDP * DP H
EDMIRY  7KH UHP DUNDEG! DFKIHYHP HQWXQEHWARUHY WH FDIEHU DQG WR ViKH XQYHMW V' DUKBMA/
HEPAQ WH HIHPYHOHW R WH VSRUV SRIE  IQUDWG XQGHU WH JRRG JXIGDQRH DQG 9 VRGO
GDGHUKIS Rl +RQE®I9IFHEKDOFHIRUR! &6-0 8 QYHOW . DQSXU

7KHVH DRKLHYHP HOW GRAWP HHD RQOD KL K@ KVWAKH VEBIQASRROYZ. IWIQ WKH XQLYHIMW EXWDOR SRUMRQ &6-0
8 QLYHMW . DQSXU DV DI RUP LEDEGI FROMQGHUIQWH 1 DARCDOBSRUV $UHCD

) LQDGH HP DNV

SKKDWDSDW 6KDKX -L 0 DKDUDMS QYHIW V' SDUAAISDRQ DQG SHURWP DQFH DAVKH . KH®R ,QAD
8 QAYHUW * DP HV DIP IW GHAFDARQVR SURP RAQJ VSRUV H FHIBIQAH 7KH DRKIHYHP HOW R
WH XQLYHMW V UHSUHVHQWYHY DARQ) Z I, WH JXIGDQAH R WHUFRDFKHY DQG WH VXSSRUAR! WH
FRQAQI HQWP DQDI HU UH GRVWKH IQMIMARQV FRP P VP HQWR QXUMUQ) VIBXBIQADFLIRW YDURXY VSRUV
QVASIHY 7KHXQYHMW H WIQGV IW DSSUHADWRQVIR DSDUARLSDQWV | RUWHUH HP SOU HIRWIQ
P DN.QJ WH HYHQWD VXFFHW




1 RUK ( DWAERQH, QAU 8 QLYHUAW -XGR &KDP SIRQWKIS 8§

$,8 &HOWDO=RQH, QMU 8 QLYHUIW &UFNHWO HQ &KDP SIRQWKLS




( YHOAR YHYLHZ
7KH . KHR ,QAD 8 QYHIMW *DP HV . ,8* KHS ILRP  WCWR W) HELKDY DRLIRW
VHYHDOAMDMY SLRYIGHGD SOMRIP | RUXQLYHIMEY VIR VKRZ FDVH WKHUVBBIQADQG VSRUMP DQWKIS
SKKDADSDWBKDKX -LO DKDDVB QLYHIMW SDUARSDWAG QLY SURVIAS LRXV HYHOWGHP ROMADAQ) W
FRP P W2 HQWRVSRUW H FHIBIGFH

5 HSUHVHQUIMYHV DQG &RDFKHV

6DQD $QVDUL &RDFKHG B\ 6KUL6DUYHQGLD <DGDY VHREXUHG DQ [P SUAALYH
UG SRMRQLQ Z HI KWWY



&KDQFKDO &RDFKHG E\ 5DKXO L[ IWDRKIHYHGWH W

6HHP D &RDFKHGE\ ' KDUP HQGWD 61QIK &KDXKDQ

&RQFOMRQ
&KKDADSDW 6KDKX -L.0 DKDUDVB QYHMW V' SDUAAISDVMRQ DQG SHURWP DQPH DWWKH . KH®R
Q@D 8 QYHMW * DP HV DIILP W GHAFDARQ VR SURP RWQYJ VSRUV H PHTBIH 7KH
DAKIHYHP HQV R WH XQYHMW V UHSUWHQDAWYHY DBRQI Z MK WH JXICDQFH R \WWHU
FRDFKHV DQG WWH VXSSRUAR! VKH FRQWQI HOWP DQDIHU UH GRWKH LOMMARQV FRP P VP HQW

VR QXUMUQ] VBBQN DRRW YDURXY VSRUW GVASIOHY 7KH XQYHMW H WQGV W
DSSUHADARQVR D@SDUARSDQN | RUWHUH HP S@U H I RWWIQP DNQJ WHHYHAD VXFRHW

© W 2 XU) XVUH 3URVPW 1Q LDWMKPMUH &6-0 8 QYHIMW DIP V VR WBQG DP RQJ WWH EHVW
VSRUAMQ XQLYHWMMHVIQ,QAD FRP EIQQ) WDAMRQ WIKQR®RI\  DQGVEGQW
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