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7KH W $QQXDO" HQHDOD HHWQ) Z I@EHKHGRQ % - DOXDU SP <RXDWH
HOUQHWD UHT XHVMG VIR DMAQG

6HH GHVEIYRI [UHH GUZ. Z KIFK Z LIOWINH SOFH DAWMH $* 0 RQSDIH

5X®! 7KH EXVGHW DADQQXDQ) HQHUDCP HHWQI VR WH P HP EHW/\KDOEH

7KH DFFHSVEQRH E\ WH ERDUG Rl GIUHPVRY/R! WiH DXWRUVHG UHSUMVHQBAYHVRI P HP EHU
WDADUH QRACDWUDCSHURQY

$ VFHWIIGP HOAINDAD TXRUP LV SUMVHQW

$ GRSWRQRI 6\BQGIQ) 2 WEHWY

5HDGIQI DQG DSSURYDORUFRUHPARQ Rl WH P IQAWMV R WH OWDQQXDQ) HGHIDCP HHW
DQGDQ LOMYHQAQ) VSHADAQ) HCHUDCP HHWQJ

& KDILSHYIRQB/ IHSRW

SHSRWRI WHYRDGRI * ILHARWY

&ROUGHIDARQR! DFFRXQN

5HSRWARI WH $ XGMRU

" HFOUMRQR! GLYIGHQG DQG UHEDM RI LOMUHMVLL DQ\
SHSRWR! & UHGIW&RP P WHH

5HSRWRI 0 HP EHUKIS &RP P WKH

SHSRWR! & UHGIE.RQARCERP P MWWH

5HSRWARI 51N DQG $ XGIW&RP P WH

5HSRWR! 1 RP IQDARQ&RP P WHH

SHSRWAR! 9ROG 2 YHIAI KW&RP P WHH

$ SSRIQR HARI \WMDGLY

( BPARQR! DXGMRWY

>4

$Q RWHUEXVIGHW

$ QURXQAHP HQARI HBIPARQ UHVKOV

$ GRXUGP HOARUFB\VH P HMWQ)

6VEQGIQ) RUBHWDIHRQSIH Rl WLV UHSRW

0 LFKDHOD F$ GDP %DFAN 5 DYHQ &UHGIWB QRQ
6HRUHVIDY &RXQWV + DO YHODUG 6 TXDUH 1 RUWK 7DEJ KW' XEDD
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0 RGHOBVEQGIQJ 2 WGHWY/ | RU&UHGIVE QIRQV

" IHAVRW/ DQG RWMHULQ RWP DARQ

&KDILSHYRQB/ LHSRWV

' IHARUBUHSRUV

BVIMP HQAR! ' LLHAVRY UMVSRQUELDAHY

BVIWP HOAR! YARDUG 2 YHULI KWERP P MAHB/ UHVSRQUELDAHV
$ XGVRUBUHSRUV

6VIWAP HOARI &RP SUHKHQUYH ,QFRP H

YDOQRH 6KHHW

BVIAP HQARI FKDQJ HV 1Q UHVHUHV

&DK |BRZ \WIDMP HQW

1 RWAVVRR DQG |RWP 1QJ SDUARI ViKH ) LODQRDCBVIDAMP HQW
&UHGIVE:RP P MAMH 5 HSRUV

&UHGIWERQARCERP P IMAMH 5HSRUV

0 HP EHUKLS &RP P IMMH 5 HSRUV

51WN DQG $ XGIW&RP P WWH 5 HSRUV

1 RP IQDARQ &RP P WWH 5 HSRUWV

YRDLG 2 YHUAI KW&RP P MWMH 5 HSRUWV

0 D\H
\ RXUVDYIQ) V
Z RUN IRU\ RX
>DM\ DG WOYHRQ
$35 ERURZ 1QJ
Z VKO WKDUHV

7HP VDQG FRQGIMRQVISS® %DAN 5 DYHQ & UHGINE QRQ LY UHI XDWG E\ WH & HQADVOQNRI |, UHDQX
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( DK P HP EHUVKDOEH HOABIG VR RQH YRW
IWHSHARH RI KV KHU \KDHKRGIQ) 1€
DFFRUGDQAH Z IW VHPARQ R WH &UHG)
8QARQ$FW DVLP HQGHG ' XH R W
IDPAKDMALY \ HDUB/ $* 0 Z IEH D YILIMD
PHMQ YRWY RQ P RWRQV DQG HBFURQ:
ZIOEH E\ HBPARQE P HDQV RQ WH QU KWRI
WHS$* 0 $ ®IIQ N ZIOEH SIRYIGHG \B
PHPEHY XSRQ UUMADMRQ IRU W
PHHMQ 9RWY SROZIW D<HV1 R RSWRC
ZI@EH DYDME®! IRUWRVH P HP EHY Z KR
®JIQRQWH QUKW
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© KHQ QRP LODARQY DUH DQQRXQFHG WG
\KDOEH CSSRIOMG E\ WH &KDILBHIRQ DQC
YRWQI SURFHGXUHV DQG IQUAXPURQY \KDQEF
GMAIEXWG 7KH P HRKDQEV Rl WH YWD
YRAWD) SUIRFHW Z LEH H SOIQHG 1Q P RW-
GHEIODVWH $* 0 E\ WH &KDLSHIRQ
( BPMRQV\KDOEH IQWH IRTRZ 1Q) RUEHU
D ( GPARQRI DXGMRU

E (GPURQ IRUP HP EHUKIS Rl WH ERDLE
Rl GUHARY DG

F (GPIRQ IRUP HP EHUKIS RI WH ERDLE
RYHUAT KWERP P MWH

© KHQ WH YRWAV KDYH EHHQ FRXQMG E\ W
WAL WH UVXOV VKDDEH DQORXGRHG E\
WH &KDILSHIRQ

027216

7KHUHOZ IGDEHOGROP RURQWDIURP bHOl BRU
CXHORWHOGLL LEXOVICHP DO LQ) b \DP
UP RMO 0 HP EHY KDYH EHHQ LOYIWG i
\KEP IWTXHVARQY VR WH ERDUG LQ DGYDGH-
R WH $* 0 DOQG WH ERDUG Z I@DGGUM
WHH GXUQ) WH $* 0 DQG \OP H Z LOEF
IQFOGHG 1O WH PIOAMY Rl WH $* 0
AXHMRQY W EH WEPIWG W
HQTXLUHVE EQFNUDYHORX H
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7KH &KOLSHIRGE/ GHAMRQ RQ DQ
P DAMUUHDWY) VR WHVH 6\BQEQJ 2 LEHY

RUIQMSUHIMRQRI VDP H\KDQEHIIQDO
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7KH &KDLSHIRQ R WH FUHGIWXQRQ KX
EH WH &KDLSHURQ R DQ  JHHED
PHMY HFHSW ZKHH KHWKH IV QR
DYDIDE®! 1Q Z KIFK FDVH IWWKDOEH WH 9LFH
&KDU HFHSW ZKHH KHWH IV QR
DYDEG! 1Q ZKIEK FDWH WH 9RDG KX
GHAGH DP RQIWWKHP VHOHV Z KR \KD@DR
DV&KDLSHIRQRI DQ J HHIDCP HHWQ)

7KH &KDLBHYRQP D DAKLY KHU
GMUAMRO H WIQG WH SUMBU H R WH
| GRURIDQ BHIRQZ KRAVCRWIP HP EHU

0 DMAY QRWARYHUHG E\ WH $ J HQGD
P D EH LQARGXFHG XQGHUC2 WHU

SUDPWEDOKRZ HYHU WH RSWRQP D EH
LQYRNHG 1L UHTXILHG

7KH &KDILBHYRQ KDUKDYH DVHRRQG RU
FDWMQJ YRW 1O DGGIMRQ R KLY KHURZ Q
YR RQ P DMAY RWHUWDO YRWQ) DW
HOPARQY Z KHUH WHUH LV DQ HTXDOV RI
YRWAV 6VBQGDLG 5 XGB!

$Q P DMAMR EH GHAGHG XSRQE\ D
YRM DAWKH $* 0 VKD XQBW RWHZ VH
H SUAW® SURVIGHG IRUE\ @Z RUWH
XBNVEH GHAGHG XSRQE\ P DIRUW YRWM

$' -28510 (176

SCRXUP HQV Rl WH $* 0 \KDDVEN
SOFH RQD [Q DFFRWEDGFH Z W VHPURC

DG WH SWRYMRQV FROFHQQ
QRWFH YRWQ) DQG TXRUP DUH DOR VA
RAMQ HAMRQ  DQG WH QHZ VHPRRC
$  IQHWG B WH )R
0 WHDQHRXV3WRYIMRQY $ FW
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7R JRYHUD DQG P DQDJ H RXU&UHGWS QRQLQ
FRP SMQAH Z I WH UHI XOVRY 1 WDP HZ RUN

XQGHSIQUHG E\ RXUFRUH YDOHVRI HT XDOWV
HTXIW DQG P XWDOHD KHS | RUWH EHQH MR
DORXUP HP EHLY/

- RIQ VRGD\

0 HP EHUKIS IVRSHQWR
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2 XU%DRN 5DYHQ & UHGIW8 QRQ $ SS FDQ EH GRZ Q®RDGHG IUIRP VMH $ SS
WRWH IRU$ SS®I XVHW/ RU* RRIGI 3@ WRWH |RU$ QGURIG XVHY/

« 0 DQDIH<RXUO RQH
SOQWPH $QZKHHZIW 2 XU
1HZ 0 REIBI$SS

o <RXUHRXHDQGHDM ZD R
VR 1QFRQARCRI \ RXU
IQDQAHV Z KHIHYHUQH VENHV
\RX

o KHWHU\ RX UH FKHANQ)J
\ RXUEDDQAH RUP DQDJ 1Y)

\ RXUSHYRCQDOGHLY RXUDSS
SXW SRZ HUXCEDQNQJ \RRY

W KDWY RXUI QI HWEV
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7KV \ HDU KDV VHHQ FROAMXHG J URZ W DQG GHYHERSP HOAVDARADAN 5DYHQ &UHGIWE QRQ 8 QGHUWH
GDGHIKIS Rl 0 U 0 DUN ) DIDQ [Q KIV VHFRQG \ HDUDV &( 2 RXUMII KDYH EXIOVXSRQ WH VWRQ
IRXQGDARQY R SUHYIRXV\ HDW/ J IRZ IQJ RXUP HP EHUKIS H SDQGEIQI RXUBDQ ERRN DQG VIAIMIQ) \R
P HHVWIKH HYROLQ) GHHGVRI RXUP HP EHY

7KH 51N 5 HJ IMMUDAADIN 5 DYHQ &8 KDVEHHQ XSGDMG UHI XOUD \R UH BRWQHZ DQG HP HULQ) UM
DQG Z H KDYH VENHQ SURDPAYH VISV VR P I DM WIHVH DVWH DUMH 2 XUBHEH / HYHCS J UHHP HOA
ZIW NA \VXSSTHY DH BMHZ HG UHIXOWD E\ WH %RDG Rl ' ILHAVRY DQG 0 DQDI HP HQMR HOWXU-
DFFRXQMELDN DQG SHURWP DGFH

2 Q EHKDD R WH %RDG R ' WHRARY DQG P HPEHY Rl %DFN 5DYHQ , ZDQMWR H SUHW RXU
DSSUHFDARQ R DORXUMMI Z KR FROAMXH R EUQJ SIRHWRQDDP HQHJ\ DG FRP P WP HOMA
WHUURBN , DOR Z DQMR WDQN RXU YROQMHY Z KR J HGHIRXVD J LYH WHUWP H DQG H SHWH \R
\HUYH RXUP HP EHWY/

6HUFH ,P SLIRYHP HQV

© H KDYH FROAQXHG VR QAMQ VR RXUP HP EHWY DQG UMVSRQG VR WHUGQHHGY HOWUQD FRQAQXIW IC
H SDQGIQI DQG [P SWRYIQJ RXUVHWIEHV DQG SURGXFW

7KV \ HDU Z H XQGHURRN D P DRRUXSJWDGH VR RXU,7 M VIWMP V WDQUMRQQ) R D QHZ ) LQDGADD, 7
SURVIGHU DQG P SOP HOMY WH 3URI UMW %DONQ) SOMRWP 7KLY VAWDWAILIE P RYH ZDV P DGH W
HQKDQPH RXUEDAN HQG IXQPRCQDON DQG IXVXUH SURRI RXUVHIYIEHY 1P SIRYIQI WH H SHUHQRH DFURV
DOP HP EHUVRXFKSRIQV IGFOGIQ) P RGHQMQI DQG IXWUH SURRILQ] RXUDSS DQG ZHEVW  7KI
P RYH VKRX@ | XUMHUHQKDQRH RXUVHIEHY Z H FXUWHQ RITHURXUP HP EHYY © HWDQN\ RX IRU\ RXL
SDAHGRH GXUQJ W1V WDQUMRQ DQG DUH FRQIGHOMMDMMHVH [P SIRYHP HQW Z LOGHIHU BRQ WP
EHQHIW ,B5 DOR @\H VR WOCN WH Wil IRUWH Z RN WH SXWIQR SUHSDUQ) DQG FDUN 1Q) RXWWH
PRYH P DNQJ \XUH P HP EHWH SHUHQRHG QR GIMXSVRQ VR WHUVHYEH

: H DUH DOR SGDVHG VR DQCRXQFH WDW6( 3$ ,QWEQAB D, P HQA DUH QRZ. 1X@ @/H MGFH WH WEWARI
2 AREHU IQFOGIQY VHQGIQ) DQG 9HULIFDWRQ RI 3D HH 7KLY P HDQV \ RX FDQ QRZ \HQG DQC
UHFHYH HXR SDPHONV R \RXU()7 %1 DFFRXQMZIWIQ  HRQGV  KRXW/ D GD HYHQ RC

Z HANHQGV DQG EDON KRAED\ V7KLY RITHY J HDWUVSHHG DQG FRQYHQHQRH IRUP RQH WDQUHY/ IR
P HP EHY/

© HFRQMXH R RIIHUD Z IGH YDUHW Rl ®DQ SIRGXFW L IURP DQHZ ® P HP EHUNRIQIQ) FDQ ERURZ
Y VR +RP H 5HQRYDARQ / RDQV EHVE HHQ Y KY $35 DQG D Z MWIQ 6KDUHA
®DQ DADQ H FHSWRQDOBZ. DM Rl $35 ZKIFK SURWIPW\ RXUVDYQJ LQUKUDGFH RQ\ RXUMKDU
DFFRXQW2 XUV DUH DSR DYDIDE®! R KHS P HP EHY FRQRIEDM H IMAQ) GHEW IQR P DQDI HOE®
UHSD\ P HQN SGDWH |HHO UHH VR UHDFK RXVWR DM P HP EHUVR GVAXW IQ FRQIIGHQRH

$VR W R 6HSWP EHU ZH KDYH VHHQ D HQUR® HOMQ RXUQHZ RQIEH DQG P RELG
VHIEHY © KIB! Z H FRQAMXH VR HQKDQAH RXUGLI MICRITHUQIV Z H DOR UHFRI QMH WH [P SRWEGFH RI
IDFH VR IDFH VHWYIEH 2 XUP DIQ RIIFH 1Q 7D KWY RSHQ  GDV D Z HHN DQG RXUVHWIEH FHQWHV IC
6ZREV UDIKDBWRZQ DQG ' Q /DRIKDIH WP DIQ RSHQ RGH GO D ZHHN DQG 9%6&8 Wl
FROAMXH VR KDYH D SUVHGFH 1Q DD GFDCDXWRUMIHY @ H Z RX@ ®YH VR KHDUIRP \ RX 1L \ RX QHHC
DGGIMRQDOVHWIEHY RXAMGH WHVH VHYIFH FHQAHY GD\V DV WH Wil FROAQXH VR GR RSHQ GDI\
RXWIGH WHVH FRXQN RIILEHV
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0 HP EHU( QI DU HP HQW
$VDYROG ZH DUH D& DV OMMQQ) VR RXUP HP EHLY : KHWHU\ RX UH SOQQUQJ D IDP 1® KRG

KRP H IP SIRYHP HQWV RUBRNQJ VR XSJ WDGH \ RXUFDU Z H HQFRXUDJ H \ RX VIR FRQUGHUZ KDW/ADFN
5DYHQ KDVWR RITHUZ KIFK LV FRP SHWAYH UDWV DQG D TXIEN 1UHQG® VHWIFH IRP RXUH SHUHQAHG
Wl

© H DOR Z DQAMVR KHDUP RUH IURP \ RX <RXUIHHGEDFN KHSV \KESH WH [XWUH Rl RXUPUHGIMKXQRQ
: HZI@EH OXQKIQJ D 0 HP EHUBXUH. \VKRUWD DQG ZH Z RX@ J UHDWD YDOH \ RXULGBXWRQ WH
VHEHV DQG SURGXPW\ RX THHOZ H VKRX@ RUFRX@ EH RITHIQI $ IWIUD@ Z H DUH QRARMAD FUHGIW
XQRQ Z HRH\ RXURHGIMKQRQ

0 HP EHYW' Wz

2 XUO HP EHY' WDZ FROAQXHVVRR EH SRSXOU Z W P HP EHYFRQAIEXWQ) R RXUELP RQK®

FDK GIZ DVR  6HSWP EHU 7KH GUZ 1V XQ RQ D EUDN HYHQ EDVY DQG 1Q WH SDA

ILQDGADO\ HOU Y Z DV GMAEEXWG [Q SUJHV 5HX®V DUH SXEQKHG [P P HGIDMO DIWU HDFK

GUZ RQRXUZ HEMW DQG VRADCP HGID FKDQQHY

) LQDGADCB HURWP DQFH

2 XU FRUH EXMQHW WP DIQV BIQGIQ) DQG VOMQY. ,Q WWH @WWILQDQADON HDU ®DQV Z HH

DGYDQRHG VR P HP EHY \RBIQJ Y 7KH VRVEODWHW Rl WH &UHGIWB QRQ LORHDVHG E\
WDFKIQ) RYHUY P L@RQ

0 HP EHUKIS KDV JWRZQ E\ R ZIW QZ PHPEHY RIQQ) 1Q WH SDW HDU

ICFOGIQ) QHZ FR@DU XHVDQG ICP 1O P HP EHY DAWKH \DP H DGGUAW

7KH %ROG R ' WHARY SIRSRVHV D GIYIGHQG R DQG DQ IOMUHVAUHEDM RI R WH

$* 0 IRUWH ILQDGADO HDU

5HI XOMRQ
7KH IQARGXPURQ R WH & UHGIWE QRQ $P HQGP HQVSFW KDV EURXI KWK QUIFEDQAHRIP V\R
WH VHRVRU 7 KIHVH FKDQJ HV SUNVHQAYDOTE®! RSSRUMQMEN IRUJ URZ W EXWDOR UHTXILH XVVR P HAA
HQKDQAHG J RYHUDQAH DQG RSHUDWRCDOMIQGDLEY %DAN 5DYHQ & UHGIWS QRQ LV FRP P MG \R
QDY) DWW WHVH FKDQI HV Z IV GO HGFH DQG FDUH Z KB UHP DIQIQU WKH VR RXUP BMMRQ R VHIQ)
RXUP HP EHWY/

&RQFOMRQ
) ICD® |, Z DOMR WDQN\ RX RXUP HP EHY [RU\ RXU® DOV DQG VKSSRWARYHUWH SDWY  \ HOY/ |
DOR H WQG P\ JUDAXGH VR RXU' WHRARY FRP P WKH P HP EHWY %RDLG 2 YHAI KWERP P IMKH
YROQMHY DQG Wl ERW SDWDQG SUVHON RUKMHUGHGLFDARQ DQG VHYEH VR %DFN 5 DYHQ & UHGI
8QRQ $VZH @RN VR WH \ HDUDKHDG WH Wil DQG %ROG Rl ' LWHARLY DUH GUYHQ VR FRQAXH
EXITIQ) D FHGIMKQRQ WDAH GFW\ RXUQHHGY DQG H SHABMRQY

1 AQHDUAI R FXUGH &KOBH

YHLDG . HHG

&KDILSHURQRI YRDUGRI ' ILHAVRL
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7KH SUCASDCDPRMW RI %DFN 5 DYHQ & UHGIVE QRQ/ 1P IMAG LV WH SURYIMRQ RI \DYIQIV DQG GOV W
P HP EHW/IQ W FRP P RQ ERQG 7KH &UHGIVE QIRQ P DD HV/ IW P HP EHWY \KDUHV FDSIMIODQG BDQ\
WR P HP EHY \R WDMWHDLOY IGFRP H [IRP \WH P DU 1Q EHVE HHQ LOMUMVWUHRHYDE®! DQG LOMUAM
SD\DE®! %RW WH GIYHORI EXVGHW DG WH \ HDUHQG [LQDGADOSRMMRQ Z HUH \DAMDRRY  7KF
" IHARY H SHAWWR GHYHRS DQG H SDQG WH &UHGIWS QRQV FXUHQWDRAYIMMY DQG WH DU
FRQIGHOAR! W DELOV VR RSHUDW VXFFHW XD 1O WH IXVKUH

YXMOHW 5 HYLHZ
YRW WH BIYHORI EXVIGHW DQG WH \ HDUHQG 1ICDQRDOSRVMRQ Z HUH VDAY DRRY DQG Z HH 1Q @
Z W [LQDGADOSIRMIPARQY 7KH'* ILHARWY H SHAWIR GHYHES DQG H SDQG WH & UHGISE QRQV FXUHQ
DRAYIMHV DQG WH. DUH FRQIGHQARI W DELDN VIR FRQAQXH VR RSHUIDM \XFRHWM X@ LQWH | XWXUH

3UQASDCE MW DQG 8 QRHWRIQAHY
7KH SXUBRWH Rl WH & UHGIWB QRQ VR DIRZ P HP EHWY \DYH VRRI HAHUDQG BIQG VR HDFK RWHUDWE
| DIUDQG UHDVRQDE®! DM RI LOMUHY

7KH SUCFSDOUMY DQG FKDMIQJ HV IDAQ) WY & UHGIVS QRQ DUH QRABIQEIQI D VX1 I FHQASURSRWARC
Rl IXQGV VR WDWRR P XFK Rl WH & UHGIVE QRQ V UHVRXUAHY DUH WHG XS 1Q LOYHWR HOASURGXPW DQC
®DQ GHDXOV 7KHH UMWV DUH P DQIHG B\ WH & UHGIWS QRQV 9RO VR DFKIHYH DQ DFFHSVIE®
EDDGAH Rl JURZ W DQG VHEXUW IRUP HP EHY UHVRXUFHV 7KH %RDUG UHYIHZ V DQG DI UHHV SRAFH
IRUP DQDJLQI HDFK Rl WHVH UM\ Z KIEK DUH \XP P DU} HG DAL RWM

" IWHRVRWY DOG %RDUG 2 YHUAI KW&RP P MMH 0 HP EHWY/
7KH FXUHQN  IWHARWY DQG YROLG 2 YHULI KWERP P WHH P HP EHY DUH DV VHMRXAWRQ SDUH €
DFFRUEDQFH ZIW 6HAMRQ R WH &UHGIWS QRQ $FW DVDPHQGHG ER ' WHARY R W
&UHGIVG QIRQ DUH UHTXILHG VR UHMIH IURP WH 9AROUG DALY\ HDUV $ QQXDO* HQHIDCD HAMQ %HQ)
HDJLEGI WH' LWHPRWY RITHUWHP VHOHV I RUUH HBPURQ

$ XWRU] DARQ
7KH &UHGIVE QRQ LV DXWRU} HG VR FRQGXPAIQYHWR HOAEXMQHW WY UHI XOWG E\ WH & HOADO/DQ
Rl ,UHDIQG | RUWHVH DRAYIMEY

$ FFRXQIQ) 5HFRWGY

7KH' WHRAVRY EHTHYH WOWAMH FRP SO Z W WH HTXILHP HOVRI 6HPARQ R WH &UHGIVS QRC
$FW  DVLPHQGHG Z W UHIDUG VR ERRNWVRI DFFRXQUE\ HP S\ LQ) SHIRQGHY W DSSWRSUDW
H SHUH DQG E\ SURYIGIQ) DGHT XD URVRXURHV VR WH 1LQDQAIDO XQPURQ 7KH ERRNVRI DFFRXQAR!
WH & UHGIVE QRQ DUH P DIQWIQHG DVKH & UHGIVE QIRQV SUHP IHY DVMH & UHGIWS QRQV+ HDG 2 111FH
&RXQN + DOYHI DG 6TXDUH 1 RWK 7D@I KW' XETD

3RWDDGRH 6KHHW YHQW
7KHUH KDYH EHHQ QR I QUIFDQAHYHQW DI HAWQ) WH & UHGINE QRQMGQRH WH\ HDUHQG

BVIDMP HOARI 5 HBIYDOAS XGIWIQ RIP DURQ

7KH GIUHPRWY LQ RIHEH DAIKH GDM Rl WL UHSRWAKDYH HDFK FRQILP HG WDW

« \RIDUDVWH DUHDZ DUH WHUH 1V QR UHBIYDQADXGIIQ RUP DARQRI Z KIFK WH &RP SDQ\ V
DXGVRWY/DUH XQDZ DIH DQG
WH KDYH VENHQ DSV WDWMH RXJ KWIR KDYH VENHQ DV D GIUHARUVR P DNH WHP VHOHV
DZ DUH Rl DQ. UHBIYDQADXGIMIQ RUP DARQ DQG VR HWEEQK WDWAH &RP SDQ. VDXGVRY/ DUH

DZ DUH R WDWQIRWP DARQ
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7KH &UHGIVE QRQ $ FW DVLP HQGHG  UHTXILHV WH GILHRRW VR SUHSDUH [ LQDGADOWDWP HQA
IRUHDRK 1LQDGADO\ HDUZ KIFK J LYH D WKH DQG IDUYHZ Rl WH WM Rl DIDWY Rl WH & UHGIMB QIRC
DQG Rl WH IQFRP H DQG H SHQGIWUH R WH &UHGIWS QRQ IRUWDWSHURG ,Q SUHSDUQ) WRW
ILQDGFDONMDMP HON WH GLUHRVRLY DUH UHT XILHG \R

« VHOPWXIMZE®! DFFRXQAQ) SRIFHY DQG WHQ DSSO WHP FRQIMMOID

P DN\HMGI HP HOWV DQG HWIP DMV WDWDUH UHDVRQDE®I DQG SIKGHQW

« SUHSDUH WH IICOQADOMEMWP HONV RQ WH JRIQI FRQFHUD EDVY XQBMW IWLY IQDSSURSUDM W
SUAVXP H WDWINH & HGIWB QRQ Z IAFRQAMXH 1Q EXVGHW

< FRP SO ZIW WH IHTXIP HOVRI 6HAMRQ Rl WH &UHGIMB QRQ$ FW DVDP HOGHG Z W
UHIDUG VR ERRNY Rl DFFRXQAVE\ HP S\ L) DFFRXQAMY SHURQQHOZ W CSSURSUDM H SHUAF
DQG E\ SURYIGIQ) DGHTXDM UVRXUFHVVR WH [ ICDGADO XQRURQ

7KH GIUHPARY DUH UASRQUE®! IRU NHHSIQ) SURSHU DFFRXQMY  UHFRWBY ZKIEK GMFBVH Z 1
UDVRQDE®! DFRXUDR. DADQ. WP H WH [ICDQADOSRVMRQ Rl WH & UHGIVE QIRQ DG VR HQDEG! WHP W
HOQUXUH WDWMH [LCDQRDOWEMP HQA DUH SUHSDUHG 1Q DFFRUEDQRH Z W DSSTTE®! UMK O  DQC
* HHDD® $FFHSWIG $FFRXQMY 3WRAMFH 1Q ,IHDQG  IQFOGIQ) WH WEQGDUGY IMXHG B\ W
) IODGADO SHSRWMY  &RXGAO DQG 1O SDMFX@U ) 56 7KH ) LODQADO 5HSRUAMY)  6VEIQGDLE
DSSTFDE®! IQWH 8. DQG 5HSXETE Rl ,UHDQG  DQG &UHGIVE QRO $ FW DVDP HEGHG  7KH DI
UHVSRQUE®! | RUMDIHI XDLEIQ) WH DWHWRI WH & UHGIME QIRQ DQG KHQFH |RUVENQ) UHDVRQDE®! WMS)
IRUWH SUHYHOARQ DQG GHWIPMRQR! 1UDXG DQG RWHULLLHI XOUMEY

$8' 7256
SXUXDOMR 6HPWRQ R WH &RP SDQHV $ FW WH FRP SDQ KDV DSSRIQMG $]HW $ XG)
6HWEHV ,UHDQG / P IWG DV DXGWRU

2 QEHKDDORI WHYRDWGRI ' IUHARY/

(.00

% . HQHDO &KDILSHURQ 5 &DURO@9IFH &KDULSHURQ

' DM %' HRHPEHU

7KH & HGIW8 QRQ$ FW DVDP HQGHG UHTXIUH WH DSSRIQR HOAR! DYROLG 2 YHIAI KW
&RP P WHH VR DWHW Z KHWHUWH %RDUG Rl * ILHAVRY KDV RSHIDMG Q DFFRUEDQAH Z WK 3DWV9 300
.9 D DQGDQ UHI XOMRQVP DGH IRUWH SXLBRVHVRI 3DIW9 RUSDIWO D RI WH & UHGINE QRQS$ FW

DVEP HQGHG DQG DO RWHUP DMAUSUMVAUEHG E\ WH & HOADOYDQN 1Q UAVSHPAR! Z KIFK WH
DUH VR KDYH UHJ DUG 1Q UHDMRQ VR \WH 9ROUG

A Py

$ 5\DQ " 1L 0 KXUKX
&KDLSHWRQRI WH 6HAUAVEY RI WH
YROLG RYHIA) KWARP P IWWH YROUG 2 YHILI KW&RP P WiH

'DM %' HRHPEHU "'DM %' HHP EHU
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2 SIQARQ
: H KDYH DXGIWG WH | LCDQFCOMMAP HQVR! %DAN 5 DYHQ & UHGIWE QRQ/ [P WG | RUWH \ HDUHQGHC
W 6HSWP EHU ZKIFK FRP SUMH WH ,QFRP H DQG ([ SHQGIVMUH $ FFRXQW Y0DQRH 6KHHY

VWP HWR! &KDQIHV 1Q 5HVHYHY DQG &DK IBZ 6VIMWP HOVDQG QRMYV \R WH [LQDGHD
WP HOWN LQFOIGIQ) WH \XP P DY Rl \LJ QULFDQADFFRXQAQ) SRIFLHY VHWRXWIQ QRWM

7KH IICDQRADOUHSRUAR 1UDP HZ RUN WDWKDV EHHQ DSSTHG 1Q WHUSUHSDUMRQ IV UMK / OZ. DQC
)56 7KH) IQDQADCE HSRUAMY 6VEQGDUG DSSTDE®I IQWH S . DG 5HSXETFE R ,IHDQG

QRXURSIQRQWHIIQI}LI:I))&MMDI—QN
JLYH DWXH DQG IDUYIHZ. Rl WH WIDM Rl WH & UHGIM8 QRQV DIIDWY DVDW W 6HSWP EHU
DQG IWIGFRP H DQG H SHQGWXUH DQG FDWK 1&Z VIRUWH \ HDUWHQ HQGHG

+ KDYH EHHQ SIRSHW®D SUHSDUHG IQ DFFRWGDQFH Z W) 56 7KH ) LODGADOS HSRUWY 6\BQGDLE
DSSTLEGI IQWH S . DG 5HSXEF Rl ,UHDQG DG

« KDYH EHHQ SURSHW® SUHSDUHG LQ DFFRUGDQRH Z MK WH UHTXIUHP HOAV Rl WH & UHGIWB QRQ $ R\

DVDP HQGHG

%OV | RURSIQRQ
© H FRQGXPWMG RXUDXGIWQ DFFRUEDGH Z W, QMECDMRQDOVEQGDUGY RQ $XGWQY ,UHDQG 65\
,UHDQG  DQG CSSTDEG! @Z 2 XUUNVSRQUEIMAHY XQGHUWRVH WEQGDLUGY DUH GHVRUEHG EHBZ 1€
WH $ XGMRUV 5 HVSRQUELIMAHY [ RUWH $ XGIWRI WH ) LODGADOSVIBMP HOM VHRAMRQ Rl RXUUHSRW:
DUH LQGHSHQGHQAR! WH & UHGIVE QIRQ LQ DRFRUGBDQRH Z IW HWILEDCUHT XLUHP HQW WDWDUH UHBIYDQAR
RXUDXGWRI 1ICDQADOWEMP HQW 1Q ,UHDQG IQFOGIQ) WH ( WIFDOBVBQGOUG MXHG B\ WH UMK
$XGWQ DQG $ FFRXQMY 6XSHYMRY $XWRUW ,$$6$  DQG ZH KDYH IXQMIG RXURWHUHWKIFD
UAVSRQUEIMAHV 1Q DFFRUGDQRH Z IMK WHVH UHT XILHP HQW

: H EHOHYH WDWKH DXGIMHYGHGRH Z H KDYH REVEIGHG LV \KXI I LFLHQADQG DSSURSUDW VR SURYIGH T
EDMVIRURXURSIQRQ

&RQFOMRQV IHOMQJ VR JRIQ) FROFHWOQ
,Q DXGMQJ WH 1LQDQADOMEMP HQNV ZH KDYH FRQFOIGHG WDWMH GILHRRY XVH Rl WH JRIQ
FRQPHWQ EDVY Rl DFFRXQAQ 1QWH SUHSDUDMRQRI WH | LQDQADOWBWP HQW 1V DSSURSUDW

YDVHG RQWH Z RN Z H KDYH SHURWP HG Z H KDYH QRAWGHQMIHG DO P DWUDOXGFHWEIOAHY UMW
R HYHOV RU FRQGMRQY WDW IQGLYIGXD® RU FRBFWHD P D FDWWMJ QUIFDQVGRXEWRQ W
&RP SDQ V DEIOV VR FROAXH DV D JRIQ) FRQFHWYD IRUD SHIRG RI DAMBDWWE HOH P RQMV [RP
Z KHQWH [ LQDGRDOMAMP HQA DUH DXWRU) HG | RUMXH

2 XUUVSROUELDAHY DQG WH UMVSRQUELDAHY R WH ' IUHARY Z W UVSHPAWR J RIQI FRQAHUD DU
GHVRUEHG 1Q WH UHBIYDQWHPARQV Rl WLV UHSRIW

2 HULQI RUP DVRQ
7KH GIUHRRY DUH UAVSRQUE®! [RUWH RWHUIQRWP DMRQ 7KH RWHU LQIRUWP DARQ FRP SUMAV W
LI RUP DARQ LQFOIGHG 1Q WH DQQXDOUHSRIWARWHUWDQ WH 1LQDQRDOWMP HQA DQG RXUDXGMRU
UHSRUMAMHUHRQ 2 XURSIQRQ RQ WH 1LQDGADOWBWP HQW GRHY QRAFRYHUWH RWHU LI RUP DARC
DQG H FHSVWR WH H WIQNRWHZ MH H STAMD WIDMG LQ RXUUHSRWVZ H GR CRAH SIWWDQ IRP RI
DWXWDQAH FRGFOMRQ WHUHRQ
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,Q FRQHARQ Z I RXUDXGIWRI WH 1LQDGADOWDWP HONV RXUUAVSRQUELDN IV VR UHDG WH RWH
IQRWP DARQ DQG 1Q GRIQJ VR FRQUGHU Z KHWHUWH RWHUIQRUP DARQ 1V P DWUD® LQFRQUMMQ
Z W WH [LQDGADOWBAMP HQA RURXUNGRZ B1GI H REVIGHG LQ WH DXGIWRURWHLZ IMH DSSHDWY/\R EF
PDMID® PMADMG ,| ZH IGHM\ \XFK P DMUDO IQFROUMMQAHY RU DSSDUHQW P DWAUD
P MADWP HQN Z H DUH UHTXILHG VR GHWALP LQH Z KHWHUWHUH 1V D P DWUDOP DMAIWP HQMOQ W
ILCDGFDOWEMAP HQA RUD P DIMUDOP MWIMWP HOARI WH RWMHULQIRUP DARQ || EDVHG RQ WH ZRUD
ZHKDYH SHURWP HG Z H FRQFOIGH WDWNHUH 1V D P DIWUDCP IMAWMMP HOAR! WLV RWHUIQ RUP DARQ
Z H DUH UHT XIUHG VR UHSRWAWDWIDRW

© HKDYH QRWIQJ VR LHSRUAIQ LY UHJ DG

2 SIQRQVRQ RVHUP DMLY SIHVFUEHG E\ WH &UHGIVE QRQ$ FW DV P HQGHG
YDVHG VROID RQWH Z RUN XQGHWENHQ LQWH FRXUH Rl WH DXGIWZ H UHSRWAWDW
© H KDYH REVIIGHG DOWH QI RUP DARQ DQG H SOQDWRQY Z KIFK Z H FROUGHUGHAHWOW IRUWH
SXBRHVRI RXUDXGIW
,QRXURSIQIRQ SURSHUDFFRXQWQ) UHFRWGV KDYH EHHQNHSWE\ WH & UHGIVB QRQ DQG
7KH [LCDGADOMAMP HOA DUH 1Q DI UHHP HOAZ I \WWH DFFRXQAQ) UHFRUGY

5 HVSHRAYH UNVSRQUELDAHY

5HVSRQUELDAHVRI GILHARLY | RUWH | LCDQRDOWIWP HOW

$VH SOIGHG P RUH IX® [Q WH GIUHARY UAVSROUEIOAHY WP HOMWHWRQ SDIH — WH GILHARY
DUH UMVSRQUE®! IRUWH SUHSDUMRQ RI WH 1 LQDQADOWBMAMP HQA DQG IRUEHQ) VDWALHG WDAMKH
JLYH DWKH DQG IDUYIHZ  DQG |RUVKFK LOMUZDOFRQARCDY WH. GHWAP LGH LV GHRHWDU VR HODE®
WH SUHSDUDARQ RI [LQDGADOWBMP HOA WDADMH 1UHH IURP P DWAUDCP MMIWP HOWZ KHWHUGXH \R
IUDXG RUHURU

,Q SUHSDUQU \WH 1LQDGADOMAMP HQV WH GIUHRRY DUH UMVSRQUE®! |RU DAVHMQ) WH &UHGA
8 RQV CELON VR FRQAQXH DVD JRIQI FRGFHD GVFEMQI DVDSSTTEG! P DMLY UHDWG \R JRIQ)
FRQFHUQ DQG XVQJ WH JRIQ) FRGFHUD EDMY Rl DFFRXQWQ) XQBWW P DRI HP HOAHWHULQMQGY R
@ XIGDW WH & UHGIWE QRQ RUMR FHDVH RSHUDARQY RUKDV QR UHDIMAE DOMUCDWYH EXWIR GR \R

$ XGVRUV UAVSROUELDAHV | RUVKH DXGIMRI VIKH | LQDQRDOWIWAP HOW

2 XUREMPAYHY DH VR REVILQ UDVRQDE®! DWXUDQRH CERXWZ KHWHUWH 1LCDQRDOWDWP HQW DV T
ZKR®! DUH 1UH [RP P DMUDOP DMMWP HQW Z KHWHU GXH VR IUDXG RU HURU DQG VR IMXH X,
DXGVRUV UHSRWAMKDWQFOGHY RXURSIQIRQ 5 HVRQDE®! DWXUDQRH 1V D KLI K BIYHCR! DWKUDQRH EX\
1V GRAD J XDUDQWH WDADQ DXGIMWFRQGXPWG LQ DAFRUEDGFH Z W 6%V ,UHDQG Z I@DE D\ V GHWIPAL
P DMUDOP IMAMP HQNZ KHQ IWH MV 0 IMAWDMP HQNV FDQ DUMH [RP IUDXG RU HURU DQG DU
FROUGHUHG P DMUDOLL  LQGIYIGXD@® RUIQ WH DI JUHIDM WH FRXG UHDVRQDE® EH H SHPMG W
QI OHQPH WH HARQRP IE GHRMRQVRI XVHWY/ VENHQ RQWH EDVYRI WHVH [LGDQRDOMMWP HON

) XUKHULQ RWP DARQ WH) DUGLQI WWKH VFRSH RI RXUUHVSROMELDAHY DV DXGIVRU

$V SDUARI DQ DXGIWIQ CFFRUGDQFH Z W 68V ,UHDQG  Z H H HUAVH SURIHWRQDOMGI P HOAVDQG
P DIQWIQ SUR HWRQDONHSWAMP WIURXI KRXWINH DXGIW:  H DOR

,GHOM\  DQG DWHW WH UMW RI P DMUDOP IMAMP HOARI WH 1 LQDQADOMBWP HON  Z KHAH
GXH WR IDXG RUHURU GHMJI Q DQG SHURWP  DXGIWSRFHGXUHY UHVSRQUYH VR WRVH UMWY DQC
REVILQ DXGIMHYIGHGAH WDWLY \XI I IFHQADQG DSSURSUDM VR SURVIGH D EDWY IRURXURSIQRQ
7KH UM Rl CRAGHWMPAQ) D P DMUDCP IMAVBMMP HOAUVXEAQ) 1URP 1UDXG LY KL KHUWDQ | RURGH
UAWXOQ ILRP HURU DV IUXG PD IQROH FROMRQ IRUHY  IQMOARQDO RP IMRQY
P IMHSUIVHQEMRQY RUWH RYHUIGH RI [QMUDCFRQARO
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« 2 EWIQ DQ XQGHWWEQGEIQ R IQMODOFRQAROUHBYDOMR WH DXGIWMOQ RUEHUWR GHWI Q DXGIL
SURFHGXUHV WDADH DSSURSUDM 1Q WH FLFXP WEGRHY EXWQRWRUWH SXUBRVH RI H SUAQ)
DQRSIQRQ RQWH H I HPRYHHWR! WH & UHGIMS QRO V IQMCDCFRQARO

« (YDODM WH DSSURSUDMQHW Rl DFFRXQWQ) SRIAHV XVHG DQG WH UDWRETEGHW Rl
DFFRXQWQ) HWIP DV DQG UHDWIG GIVFEVXUAVP DGH E\ WH GLLHRVRY,

« &RQFOGH RQ WH DSSWRSUDMGHW Rl WH GIUHRRUV X\VH Rl WH JRIQI FRQFHQ EDWY RI
DFFRXQWQ) DQG EDVHG RQ WH DXGIWHYIGHQRH REVIIGHG Z KHWHUD P DWUDOXQRHWEION H] VA
UHDWG VR HYHQA RUFRQGMRQVWDAP D FDWWLI QULIFDQAGRXEVIRQ WH & UHGIWE QRQV DELON \R
FROMXH DVJIRIQI FRGFHUY | Z H FRQFOGH WDAD P DWUDOXQFHYIION H MV Z H DUH UHTXWUHG
VR GUIZ DMIQIRQ LQ RXUDXGIVRUV UHSRUWAKR WH UHDMWG GIVFEVXUAV 1Q WH |ICDQADOWMP HOA
RU L \XFK GVFBVKUHV DUH LQDGHTXDM VR P RGN RXURSIQRQ 2 XUFRGFOMRQV DUH EDHG RG
WH DXGIVHYIGHQRH REVILGHG XS VR WH GDW Rl RXUDXGIVRUV UHSRUV+ RZ HYHU 1XVUH HYHQW RU
FRQGIMRQVP D FDXVH WH & UHGIWE QRQVRR FHDVH VIR FRQAQXH DV.J RIQI FRQAHWDY

< (YDODM WH RYHDD SUHHOBMRQ VWKPMWH DQG FROMQWRI WH 1ICDQRADO WIDMMP HQN
ICFOGIQ) WH GVFEVXUHY DQG Z KHWHU WH ICDQRDOWIMP HQV UHSURVHQAWWH XQGHLOLQ)
WDQUDPARQY DQG HYHQN1Q D P DQGHUMDADRKIHYHV | CLUSUVHOBARQ

: H FRP P XQFDM Z I WRH FKDUHG Z W JRYHDQAH UHIDGEQ) DP RQJ RWHU P DMAY W
SOQUHG WFRSH DQG WP 1Q) Rl WH DXGMDQG \J QUIEDQADXGIWIQEIQIV ICFOGIQ) DY I QUIFDQ,
GHIFHQAHV 1Q IQMUDCFRQARONDAZ H IGHQAN GXUQ) RXUDXGIW

7KH SXUSRVH Rl RXUDXGIMZ RINDQG VR Z KRP Z H RZ H RXUUVSRQUELDAHV

2 XUUHSRUWALY P DGH VRGO VR WH &UHGIVWB QRQVP HP EHY DVDERG\  1Q DFFRUBDGRH Z W VHPRG
Rl WH & UHGIWE QRQ$ FW DVDP HQGHG 2 XUDXGIWZ RUN KDV EHHQ XQGHWENHQ \R WDWZ

P L KWV VR WH & UHGIVB QRQV P HP EHW/ WRVH P DAY Z H DUH UHT XILHG VR WM VR WHP 1Q D

DXGVRUV UHSRWADQG IRUGR RMHUSXISRVH 7R WH | XMV \WIQASHP WG E\ @Z ZH GR QR

DFFHSWRUDWXP H UAVSRQUELDN VR DQ RQH RWHUWEDQ WH & UHGIWE QRQ DQG WH & UHGIWE QRQ\

P HP EHY DVDERG IRURXUDXGIWZ RUN | RUWLY UHSRUWVRUIRUWH RSIQRQVZ H KDYH IRWP HG

CHWC R G

$] HW$ XGIMEHIYFHV ,LHDQG / 1P WG
BVDMRY $XGW P ®)BRU 0 HVSICGERDG
U YE®D

" DM ™' HHPEHU
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1820 ( 1 RWA Y Y
,OMHVARQO HP EHWA/ RDQV2 WHULQMUHAIGARP

DQG VP IBUIGFRP H

1 HWOQMUHWQARP H

2 WHU,GFRP H

727$/ 1&20 (

(;3(1',785(
(P S®& P HOAFRRW

2 WHUO DQDJ HP HOW( [ SHQHV 6FKHGX®!
" HSUHADARQ

1 HFWFRWRQ BDQV\R P HP EHWY/

727$1 (; 3(1' ,785(

6853/86)25 7+( <($5

2 WHUFRP SUHKHQUYH LQFRP H
727$/ &2 0 35(+(16,9( ,1&20 ( )25 7+(

<($5

7KHH [LQDGRDOMMP HQN Z HIH DSSURYHG DQG DXWRU] HG IRUMXH E\ WH %R0UG RQWH *
" HHPEHU DQG WJ QHG RQIWEHKDD E\

Ais Ryo
0 DN) DI X %HUODLG . HQHDO $1GH 5\ DQ
&(2 0 HP EHURI WH YRD (G 0 HP EHURI WH YRD (G

R IUHARY/ 2 YHII KW&RP P WvH
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$66( 76 1 RWA Y Y
&DWK DQG YDDQAHY DAWDQN

7DQI [E®H) [ HG $ WHW

" HEVRWY 3UHSD\ P HQVDQG $ FRXHG ,QFRP H

" HSRUW DQG ,QYHWR HQV

/ RDQVVR 0 HP EHY/

/ RHW 3URYIMRQIRUYDQG DQG' RXEWKCGHEW

72 7%/ $66(76

0(0%56/,$%,7,(6
0 HP EHYBWKDUHV

0 HP EHWBGHSRUW

0 RGH \DYHUDFFRXQW

27+(5/,$%]/,7,(6
2 WHUMDELOAHV DQG FKDU HV
727$/ 1,$%/,7,(6

$66(76/(66/,$%/,7,(6
0 (0 9% 56 5(62 85&(6

5HI XOWRY 5 HHYH

2 SHUDARQDCE N 5 HVHYH
5 HDDHG 5 HVHYHY

72 7%/ 5(6(59(6

7KHH [LQDGADOMMP HQN Z HIH DSSURYHG DQG DXWRU] HG IRUMXH E\ WH %R0UG RQWH
" HAHP EHU DQG WJ QHG RQIWEHKDD E\

s Royo
0 DIN) DU DX YHLCDG . HQHDO $1QH5\ DO
&( 2 0 HP EHURI WH 9RDUG 0 HP EHURI WH YRDU(G

Rl WHARW/ 2 YHIMI KW&RP P WvH



5HI XOVRY 2 SHDARCD ' DMMEXVRE®

7RVIC

UHHYE UMN UHWVHUE UHHYE LHWHUE

2 SHQQ) EDDGFHDW 2 PREHU
7RVICFRP SUHKHQUYH LGFRP H I RUWH\ HDI
" IYIGHQG SDIG GXUQJ \WH\ HDU
 OMUHAHEDM GXUQ) WH\ HDU

7DV HUEHE HHQ UHVHYHY

&BMQ) EDDQFHVDY  6HSWP EHU

2 SHQQ) EDDGQFH DV 2 AREHU
7RVICFRP SUHKHQUYH LGFRP H IRUWH\ HDI
" IMIGHQG SDIG GXUQ) WH\ HDU
 OMUHAHEDIM GXUQ) WH\ HDU

7D HUEHVE HHQ UAVHYHY

&B\Q) EDDQFHVDY  6HSWP EHU

7KH5HIXORY UHWVHYH R WH &UWHAWS QRQDV R VRWWCDWHW DVDW - W 6HSWP EHU

ZDv

QDFREDGFHZ W 6HAMRQ R WH&UHGIMBQRQSFW  \R %DFN 5 DYHQ & UHGIVS QIRC
SXWQ SOFH DQ2 SHIDARQDTS IMN UHVHYH GXUQ) Q WH %ROUE DSSURYHG DWDQVHURI

Y1,/ VR WH 2 SHIDARCQDC IMNUHVHIYH IR@RZ IQ) WH FRP SGMRQRI DQ LOMCDCSURFHW RI

DWHWQI WH GIYHCRI WH UHVHYH UHT XILHG VR FRYHUWH RSHUDARCDOUMN Z IWIQ WH & UHGIVB QRQ

7KH2 SHDARCDGB MNUHWHIYHDVD R VRWCDWHWDVDW - W 6HSWP EHU v

) RBRZIQ) FRP P HQAHP HQARI 6HPMRQ R WH $ PWWH UHTXILHP HOATRUS. UHGIVS QRQV\R

WDV HU Rl WHUDQRXDOXLEAV VR WHUWBMRY UHVHYH HDRK \ HDUKDV EHHQ UHP RYHG
+ RZ HYHU WH %R0OUG KDYH GHAGHG VR WD HUY Rl W PXUHQA HDUVXLEQV R IW
S5HIXOWRY  UHVHYH VR HOVXUH WDWKH UHI XOWRY UHVHUYH Z RX@ WRIQG DWW Rl DAWHW

7KHH [ LODGRDOMMP HQW Z HUH DSSURYHG DQG DXWRUMAG |RUMXH E\ WH %RDIG RQWH ¥
* HAHP EHU DQG \J QHG RQIWEHKDDE\

p
Qe Qo
0 DIN) DJ X YH.ODLG . HQHDO $10H5\DQ

&(2 0 HP EHURI WH %RD\(G 0 HP EHURI WH %RDUG
R WWHARY 2 YHUL KW&RP P WiH
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&DWK IBZ VIRP RSHIDAQ) DRAYIVHY

/ ROQVUHSDIG B\ P HP EHWY/

/ RDQV.J IDQMG \R P HP EHWY/

0 HP EHW GHSRVW UHFHYHG

0 HP EHWGHSRUW UHSDIG

0 RQH \DYHUGHSRVW

0 RQH \DYHUZ IWGUIY Q

/ RDQ IQMUHAUHFHYHG

QMR HQAIQFRP H UHFHIYHG

2 WHUIQFRP H UFHYHG

9%DG GHEW IHRYHIHG

' IMIGHQGVSDIG

 OMHAHEDM SDIG

2 SHIDAQY H SHQHVSDIG IGFOGIQ) HP SB\ P HOAFRWY
1 HAFDWK |&Z VILRP RSHUDAQU DRI

&DK IBZVIRP IQHAQ) DR
3XUKDH Rl SIRSHW SOQW  HTXISP HQW

1 HW3XUKDHR! 3UIRFHHGVIWRP IQYHWR HOW
1 HAFDK |&RZ VIRP LOYHWAQ) DRIV

&DK IBZ VIRP 1IQDGAQ) DARMMHY

&DKIQ®Z IRP P RQH P DQDI HP HQADFFRXQN
&DK RAWEBZ ILRP P RQH P DQDJ HP HOADFFRXQW
0 HP EHUBVKDUHY UHRHLYHG

0 HP EHUBVKDUHVZ WGV Q

1 HAFDWK |&Z VIRP 1LQDQAQ) DRAYIVEN

1 HWQRHDVH GHRHDVH LQ FDVK DQG FDVK HTXLYDBIQA
&DVK DQG FDWK HTXLYDBION DAEH] IQQQ) Rl WH\ HDU
&DWK DQG FDWK HTXLYDBIQW DAHQG RI \ HDU
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)25 7+( <($5(1' ('  6(37(0 %5

J(*$/ $1' 5(*8/$725<)5%0 (: 25.

%DFN 5 DYHQ & UHGIVS QRQ/ LP WG IV FWEEQKHG XQGHUWH & UHGIVB QRQ$ FW DVDP HOGHG
%DFN 5 DYHQ & UHGIVS QRQ/ LP WG LV UHI IMMUHG Z IV WH 5 HJ IMADUR! & UHGIVB QRQVDQG LV

UHI XOWG E\ WH & HAWDDVOQNRI ,UHDQG 7KH SUQASDOS@AH Rl EXVGQHW IV 9440 DUG 6TXDUH
7D@I KW' XED

$&&2817,1* 32/,&,(6

BV HOARI FRP SCDQAH DQG EDUVRI SUHSDUDARQ
7KHVH [LQDQRDOMMWP HQW KDYH EHHQ SUHSDUHG IQ DFFRUEDGFH Z W) 56 7KH) LQDGADO
5HSRWAQ) 6\BQGDLG CSSTDE®! IQWHS . DQGSHSXETER! ,HDQG ) 56

7KH 1 LCDQADOMMP HQA KDYH EHHQ SUHSDUHG RQWH KIWRUFDCFRVAEDWY

EXUHRA
B KH 1LQDGRDOMIWP HQW DUH SUHSDUAG 1Q ( XUR Z KIFK 1V WH I XQPARQDOFXUHQR Rl WH & UHGIW
S8QRQ 0 RGAVEY DP RXQN LQ WIHVH | LQDQADOWMP HQA DUH URXQGHG VIR WH QHDUAA{ XUR

* RIQ) &ROAHWQ
7KH 1 LCDQADOMMP HQA DUH SUHSDUHG RQWH J RIQI FRQFH EDVY 7KH GLUHARW/RI %DFN5DYHQ
&UHGIMB QRQ/ LP WG EHTHYH WLV LV DSSURSUDM DvVWH & UHGIVE QRQ
b ,VIHHIDWQ DQOXDOXSOMAY
. 0 DQMIQVDQDSSWRSUDM GIYHCRI @I XIGIW DQG
+ DV UVHOYHV WDADUH FXUHOWD DERYHWH P QP XP UHTXWUHP HOWRI WH & HOADO/DN

JQRP H
JGFRP H IV UHFRJ QVHG VR WH H WIQAIDWMIY SUREDE®! WDWHH HFRQRP LF EHQH W Z LOIBZ VR \WH
FUHGMKQIRQ DG WDWIHYHOXH FDQ EH UHIDE® P HOVKUHG ,QFRP H VP HDVXUHG DAIKH | DIUYDOH Rl

WH FROUGHDARQ UHHYHG
b
7KH IRQRZ IQ) FUMAUD P XVADOR EH P HAEH RUH UHYHQXH LY BRI QVHG

, QMUHWRQ P HP EHY ®DQV

, QMUHVARQ BDQV\R P HP EHWY/ LY UHFRJ QVHG XMQJ WH H I HPAYH LOMUHVAP HWRG DQG IV FDBXDWMG
DQG DFRXHG RQD GDI® EDWY

QMR HQAGFRP H
, QMR HOAIGFRP H LV UHFRI QMHG RQ DQ DFRXDY EDVY XMQU \WH H I HPRYH IQMUHAP HWRG

2 WHULQFRP H
2 WHUIGFRP H VXK DVFRP P MWRQV UHFHLYDE®! RQ LOWKWDQRH SURGXPW DQG | RUHJ QH FKDQIH
VHIVEHY DUMAV 1Q FRQOHPARQ VR \SHALLLE WDQWDPARQY ,QFRP H UHOMQ VR IQGLYIGXDOADQUDPARQY Ly
UHFRI QUHG Z KHQ WH WDQUDPARQ LV FRP SBIWG

' YIGHQGVWR 0 HP EHW/ DQG ,QMALHMARQO HP EHWY ' HSRUW
,QMUHMRQ P HP EHWY/ GHSRUW
, QMHVRQ P HP EHY GHSRMW IV UHFRI QVHG XMQJ WH HITHRWYH LOMUHWAP HMRG



$118%/ 5(3257%1' $&&28176

127(672 7+( ),1$1&$/ 67$7(0 (176
)25 7+( <($5(1' ('  6(37(0 %5 &217,18("

" IMIGHQGV RQ WKDUHV DQG ®RDQ LOMUHVHEDWA
" IYIGHQGVDUH P DGH IRP FXUHQA HDUVVXLB OV RUWH GLYIGHQG UMVHUYHY VHWDMGH | RUWDW
SXBRH 7KH %RDLEG VSIRSRVHG GIMAEXWRQVR P HP EHY HDRK \ HDULY EDVHG RQWH GIYIGHQG DQG

GDQ IQMUHALHEDM SRR

7KH DM Rl GIYIGHQG DQG @DQ IQMHWHEDM UHFRP P HQGHG E\ WH %RDUG Z I@UH GFW
o WHYRDG VUHVSRQUEIDN VR HQUXUH WDWP HP EHLY/ VDYIQ) V DUH VDI HI XDUGHG
o WHFIHGMXQRQVUHI XOVWRY  UAVHYH UHT XILHP HQW
«  \WHP DAR HARQRP LE HQYILRQP HOADQG WH UHMUDY DYDIME®! | RUMP IMUVDYIQ V SURGXPW 1Q WH
b UMK IQDGADOHWIFHY VHRRU
« WHYRDUG VGHMUH R P DIQEIQ GLYIGHQGV DAD VXWEIQDE B! BIYHORQ DQ RQIRIQ) EDVY DQG

P HP EHY ®1J IMP DM GIYIGHQG DQG GDQ LOMUHVAHEDM H SHRVIMRQY

$ @CRP DG E\ SIKGHQH DQG WH QHHG VR \KWEIQ WH BQ) WP Z HIDUH RI WH & UHGIVB QRQ

) RUMLY UDVRQ WH YRDUG Z LAOVHHN VR EXIES XS W UHVHYHV VR DEVRUE XQH SHAWIG VKRANY DQG VA
UHP DIQTERYH P IQIP XP UHI XOWRY UHTXIUHP HON

7KH &UHGIM8 QRQ DFFRXQWV I RUGIYIGHQGV DQG UHEDWAV Rl GDQ LOMUHAZ KHQ P HP EHUY/ UM VXFK
SD\ P HQW DVWKH $ QQXDO HQHUDOD HHWEQJ

70[ DARQ
7KH & UG8 QRQ LY QRAWKEMPWIR LOFRP H\VE[ RUFRISRUDARQ W RQ W DRAYIMEN DV D & UHGIW
8QRQ

&DWK DQG FDWK HT XLYDBIQW
&DWK DQG FDWK HT XLYDBIQV FRP SUMA RSHUIDAQ) FDVK RQ KDQG DQG FDVK GHSRVWIG Z MK EDQNVZ W
RUJ LQDCP DU RI WY WDQ RUHT XDOR WUHH P RQOMY

) LQDQADAQMXP HOWV

7KH &UHGIM8 QRQ KDV HBFWG VR DSSO WH SIRYMRQVRI 6HAMRQ  %DVE ) IDGADQQWMAKP HOW RI
)56 \RDOR! IWILCDGADAQWMKP HQN ) ICDQRADAQUAXP HQW DUH UHFRI QUHG Z KHQ WH & UHGIW
8 QRQEHFRP HVD SDIW VR WH FROADPMDOSURYIMRQVRI WH LOWMKP HON

) ICDQRDCDWHW DQG QELDAHV DUH RIVAWZ I WH GHWDP RXQWV SUAMHQMG LQ WH ILQDGADO
WMMP HQN Z KHQ DQG RQD Z KHQ WHUH 1D Bl DO HQ RUAHDE®! W KVWR VAR WH UHFRI QMG
DP RXQW DQG WHUH 1Y DQ LOMMRQ VR VHWB! RQ D GHAEDMY RUVR UHD) H VKH DAWHWDQG VHAWB! WH
@EIONV P XOEQHRXVD

) IQDGADCDWHW DQG GDEIMAHY DUH FOMLIHG DFFRWGIQ) VIR WH VXEWEGFH RI WH FROADRMDO
DUDQI HP HQV HOMUHG QR



%$& 5%$9(1 &5(' ,781,21

VDM | LQDQRDCDWHW

YOME [LQDGADCDWHW DUH IQMDE P HOVXUHG DAMH WDQUDPARQ SUFH IQFOGIQ) WDQWDPURQ FRWY
DQG DUH VXEVHT XHQWD FDUIHG DADP RUAHG FRWAKMQ) \WH H [ HPRYH LOMUMAP HWRG YOME 1LCDQAD
IQWAXP HQW IGFOGH WH | RTRZ 1QJ

/ RDQVVR P HP EHWY/

/ RDQVWR P HP EHY DUH LQDQADCDWHW Z WK 1], HG RUGHWAIP LQDE®! SD\ P HQA / RDQVDUH UHFRJ QVHC
Z KHQFDWK 1V DGYDQRHG VR P HP EHWY DQG P HDVXUHG DVADP RUAYHG FRVKMQU \WH HI T HPAYH QMUY
P HMRG

b

QIR HQW
) I HG WP GHSRUMDFFRXQN

7HP GHSRMW DQG 11 HG LOMUHVALQYHWR HOAERQGV Z WK 11 HG P DUW GDMV DUH YDOHG DAINH

®Z HURI FRWRUHQFDVKP HQUWDOH DQG IQMUHWALY UHFRI QVHG LQWH , GFRP H 6VIBWP HQZ KHQ MY
UHFHYHG RUILMYRFCE® UHFHYDE®!

&HQADOYDQN UHVHUYH | XQGV

QYR HQV Z WK UYL RI FDSIVIQ) XDUDQUWH DAP DU DUH YDOHG DVAWKH FOSIVEQ) XDUDQMHG

DP RXQABQIVDARXHG IQFRP H 7KH P IR XP J XDUDQMHG LQYHWR HQAIGARP H 1V UHFRI QVHG LQ WH
,GFRP H DQG ( [ SHQGXUH DFFRXQRQ DQ DFRXDEY EDVY RYHUWH @H Rl WKH LOYHWR HOW, QYHWR HOA
IGFRP HIQH FHWRI WH P IQP XP J XDUDQWHG CP RXQALY L] QRUHG XQADKH LOYHWR HOAV\RG RU
WH LOFRP H IV UFHYHG

,QVHWR HOAERQGV Z IV SWRIW

;W SURIIMERQGV Z MK FDSIVZO) XDUDQWHG DUH YDOHG DAFRWY' HROUHG ERQXVAV DUH BRI QMHG LG
WH ,QFRP H BVEMWP HQAZ KHQ ILIHYRFDE® UHAHYDE®! RUHDUIHULL WH ERQG EHFRP Hv U-D() CE®H 1Q
WHIRWP Rl FDWK RUFDWK HTXLYDBIQIVIQ DVHFRQGDY P DUNHW7 HUP IQDCERQXVHY DUH UHFRI QMG 1Q
WH ,QFRP H WIMWP HOAZ KHQ WH & UHGIME QRQ EHFRP HV ILIHYRFDE® HOMBIG VR UHFHLYH WHP

YRQGV Z IV, J XDLUDQMHG FDSIVZODQG YDUDE® LQMUHMALDAY
,OMUHVALGRRP H LV UHFRI QVHG DVUHFHYHG 6RP H ERQGV'SD: KLI K UDWMVRI LOMUAVALQ HDUD \ HDLY
DG B&Z HUDMV LQ OWAN HDLY 3D\ LQJ KLY KHUDP RXQW1Q HOU® \ HDW UHGXFHV 1P SDILY \WH FDSIMZO
YDOH Rl WH ERQG 7KH FDSIMIOYDOH R WH ERQG LV WG DQQXDE |RULP SDILP HOADQG

[P SOILP HQABWHY DUH VENHQ VR WH ,QFRP H 6VBMP HQW, P SDILP HQAJ DIQVZ KIEK UHYHWH D SUHYIRX\
[P SOLLP HQAGRW DUH VENHQVR WH ,GFRP H 6VDMP HOAZ MK DQ. J DIQVIQH] FHWRI WH FRVARI WH
SURGXPWLI GRUHG XQADKH ERQG P DIXUHV

+ H@ DADP RUMHG FRWY

QYR HOWV GHVLI QDMG RQ IQUDCUHFRI QURQ DV KHT DADP RWYHG FRWDUH P HDVXUHG DV

DP RUAYHG FRWAKMQI WH H I HPAYH LOMUHVAP HKRG G/ IP SDILP HQW7 KLY P HDQV WDWKH

QYR HQALY P HDVXUHG DAIH DP RXQASDIG | RUWH LQYHWR HOWP LOXVDQ UHSD\ P HOVRI WH
SUCASDO SOV RUP IQXVWH FXP XOAWYH P RUAMDARQ XMQI WH H 1 HPAYH LOMUAVAP HMRG Rl DQ
Bl HUHQPH EHVE HHQ WH DP RXQADNIQMDOHARI QURQ DQG WH P DUW DP RXQWP IQXV LQWH FDVH
R! D ILQDGADCDMAWDR, UHGXPURQ IRUP SDILP HOARUXQ FREBAIELON
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,QYHWR HQW DW DIUYDOH

5 HYDOHG LQYHWR HOASURSHWAEN DUH QRWGHSUHALDWG RUDP RUMHG © KIHUH WH YDOIDARQ [QGIEDWMY
D SHUP DGHOAGIP LQXMRQ LQWH YDOH RI WH SURSHWW WH SHUP DOHQAGIP IQXWRQ LY FKDLI HG VR WH
,QFRP H DQG ( [ SHQGWYUH CFRRXQWS @RWHUI GRVMDARQV LQ YDXH DUH WDQM HUHG \RR D UHYDGDRQ
UVHOH

&HQADO/OQN GHSRVW

&UHGIME QRQVDUH REQ HG VR P DIQWIQ FHWILQ GHSRVW Z IV WH & HOADOYDQN 7 KHVH GHSRVW DUH
WIFKQED® DAMHWRI WH FIHGIMKQRQ EXVWR Z KIEK WH FUHGIMKQIRQ KDV UAMEWG DFFHW 7KH
IXQBVRQ GHSRVWZ W, ifH & HOADOYOQN DMDPWQRP [COAQMIAADGG Z LACRARUGICDU® EH UMMLOHC
VR WH FUHGIMKQIRQ Z KIB MY D J RIQ) FRGFHD ,Q DFFRUGDQRH Z W WH GIHPMRQ RI WH & HQADO
YOQN WH DP RXQW DUH \KRZ Q DV FXUHQADWHW DQG DUH QRAXEMPVIR 1P SDILP HOAUHYLHZ V

3UHSD\ P HQW
2 WHUUHFHLYDEGN \VXFK DV SUHSD P HQW DUH QMDD P HOVKUHG DARDQUDPWRQ SUEH IGFBGIQ)

WDQVDPARQ FRWY DQG DUH VKEVHT XHQUD P HDVXUHG DADP RUAHG FRWAKMQU WH HILHPRYH QMUY
P HMRG

2 WHUUHFHLYDE GV
2 WHUUHFHLYDEGN \VXFK DV SUHASD, P HQW DUH LQMDE P HOVKUHG DARDQUDPURQ SUEH IGFBGIQ)

WDQVDPARQ FRWY DQG DUH VKEVHT XHQUD P HDVXUHG DADP RUAYHG FRWKMQU WH HILHPAYH QMUY
P HMRG

,P SDILP HOAR! 1 LQDGALDCDWHW
) ICDQADCDWHW RWHUWDQ WRVH KHG DADIUYDOH  DUH DAWHWAHG | RUIQGIFDRW/RI [P SDILP HOADW
HDPK UHSRUMY HQG GDM

) LCDQADCDWHW DUH 1P SPIUHG Z KHUH WHUH LY RENMPWYH HYIGHCRH WIDWDV D UHVXO\RI RQH RUP RUH

HYHQN WDWRFFXUWHG DI WUWH IQWDOUHFRI QWRQ Rl WH HODCADCDWHWWH HAP DG | XWMUH FOWK
|&Z VKDYH EHHQ DI IHAWG

| DO DWHALYLP SDILHG WH P SDILP HQABW/ IV WH G HUHQFH EHVE HHQ WH FDUY LQ) P RXQADQG W
SUAVHQAYDOH RI WH H SHAWIG FDWK | BZ V GVFRXQIMG DAWAH DWHWY RUL LODCH T HPAYH LOMUHVALDAM
| RWHVH SHAMG [IRP I XUMUH HYHQW DUH QRAWHFRI QMHG

| WHUH LV REMPWYH HMIGHQRH RI 1P SOILUP HOVEW IV UHFRI QVHG 1Q WH 6VIWP HOARI

&RP SUHKHQMYH ,QFRP HIP P HGIDWMO 2 EMPWYH HYIGHCRH WODWD | LODQADCDWHWRUI URXS RI DWVHW
VP SDIHG ICFXGHY REVHYDE®! GDVid DERXWIMH |IR@RZ 1IQ) BW HYHOWV

\LJ QULFDQAILGDGADOGLL LEXAV RI WH P HP EHURUIQYHWR HQABAXHU

D EUHDAK Rl FRQALPW\XFK DV D GH DXO\RUGHIQTXHQR 1Q LOMUHVARUSUGASDOSD: P HOWV

WH FUHGIMKQRQ |RUHFRGRP IE DQG G DOHDVRQY UHOMQ) VR WH P HP EHUV RUIQYHWR HQW
b DXHUV [LQDGQADCGILHEXOY J IDQWQ) D FRQFHVWRQ WIDVIKH FUHGIMKQIRQ Z RX@ QRARWHLZ M

FROUGHU



%$& 5%$9(1 &5(' ,781,21

127(672 7+(),1$1&%$/ 67$7(0 (176
)25 7+( <($5(1' ('  6(37(0 %5 &217,18("

KDV EHFRP H SUREDE®! WDWAH P HP EHURUIQYHWR HQAMKHUZ LGHOMUEDQN XSV RURWHU
ILQDGADOHRU DQY DARQ DG

«  REVHUYCE®! GDVB IQGIFDW) WDWMHUH KDV EHHQ D P HDVXUDE®! GHPUHDVH LO WWH HWP DWWAG 1 X\MUH
FDWK I®ZVIRP DJURXS Rl BDQYV

QWH FDHR! [P SDILP HQARI GDQVVR P HP EHLY WH GDQV DUH DAWHWHG FREIPAYHD 1Q J URXSV WD
KDUH VP LOUFUHGIWIMN FKDUDPWUMARY H, FHSWRULQGIMIGXDE I QULIFDQABRDQV'Z KIEK DUH DAVHWHG

ROD®OQE\ ®RDQEDWYIRULP SDILP HOW
ROVHMR HQW DUH DWHWHG | RULP SOILP HOALQGIYIGXDED

| WHUH 1V D GHFUHDVH LQ W(H 1P SDILP HQABRW DUMQJ 1URP DQ HYHQARFFXULIQ) DIVMUWEH P SDILP HOA
Z DVUHFRI QMHG WH [P SDILP HQALY UHYHWHG 7KH UHYHWDAY VXAK WDWIKH FXUHGR. FDUY 1QJ

DP RXQAGRHV QRWH FHHG Z KDVWIKH FDUY LQ) DP RXQAZ RX@ KDYH EHHQ KDG WH LP SDILP HOAGRW
SUHYIRXV® EHHQ UHRI QVHG 7KH [P SDILP HQAUHYHYDAY UHFRJ QVHG IQ WH 6VIDMP HOARI

&RP SUKHOUYH ,GFRP H

" HHRIQURQR! [LCDQADCDWHW
) ICDQRDCDWHW DUH GHUHFRI QMG RQD Z KHQ WH FRQADFMDOU KW\R WH FDWK | BZ VILRP \WH
DWHWH] SILH RUDUH VHWBIG RUZ KHQ WH & UHGIVE QIRQWDQW HLY/ ViR DQRWHUSDUN VKEWEQWDD DORI
WH UM\ DQG UHZ DUBVRI RZ GHUKLS RI WH [LQDGADCDWHWRULL VRP H W QULIFDQAUM\Y DQG UHZ DUGV
Rl RZ QGHUKLS DUH UHVELGHG EXVFRQURCR! WH DWHAKDY WDQM HUHG VIR DQRWHUSDUY WD DE®I VR
VHOWH DIVHAQ W HQAHW VR DQ XQUADWG WILG SDUW

,QWH FDVH RI ®RDQV\R P HP EHY &DQV DUH GHUHFRI QMVHG  Z KHQ WH W KWR UHFHLYH FDWK I ®Z V
IURP WH GDQVKDYH H SIWHG XVXD@ Z KHQ DODP RXQW RXWMQGIQJ KDYH EHHQUHASDIG E\ WH
P HP EHU %DAN 5 DYHQ & UHGW8 QRQ/ P IWIG GRHV CRWAMDM HUGRDQY VR WILG SDAHV

%DM | LQDQRDOIDELDAHY
YOVE [LQDGADOIDELDAHY DUH LOWDD® UHARI QVHG DAWKH WDQUDPARQ SUFH IQFOGIQ) WDQWDPARQ
FRVV XQBW/ WiH DUDQ) HP HOAFRQUANAMY D 1LQDGAQ) WDQUDFURQ Z KHUH WH GHEWQUAKP HOALY
P HDVXUHG DAINH SUAVHQAYDOH R WH IXWWUH SDL P HQA GIVARXQMG DAD P DUNHVRI LOMUHVY

) ICDQRDOIDELDAHY DUH VKEVHT XHQAD FDUIHG DADP RUVHG FRWIKMQ) WH H I HRRYH LOMIHVAP HMRG

) LQDGADOIDELMAHY P HP EHYY VKDUHV DQG GHSRUW

0 HP EHW \KDUHV 0 RGH 0 DQDJ HP HQAS FFRXQAVDQG ' HSRMW DUH UHGHHP DE®! DQG WHUH RUH DU
FOWLLHG DV ICDQRDOIDEIMAHY 7KH, DUH IQUDED UHFRI QMVHG DANH DP RXQARI FDVWK GHSRVWG DQG
\KEVHT XHQID P HP EHLY GHSRMW DUH P HDVKXUHG DACP RUAYHG FRWY

2 WHUSD\ DE®GV
2 WHUSD\ DE®V DUH FOWILLHG DV FXUHOAMDREIOAHV LI SD\ P HOALY GXH Z IWIQ RQH\ HDURUBMW | QRW

WH DUH SUVHOMG DV GRQ FXUHQADELMAHY 2 WHUSD, DEGN DUH UHFRI QVHG QWD DARDQUDAMRG
BUFH DOG VKEVHT XHOM P HOVKUHG DADP RWAYHG FRWKMQ) \KH H I HPRYH IOMUAMP HMRG
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' H UHFRI QURQRI 1 LQDQADOIDELDAHY
) ICDQRDOIDEIMAHY DUH GHUHARI QVHG Z KHQ WH REDI DARQVRI WH & UHGIVB QRQ\VSHALLHG [QWH

FROALPADUH GMAKDU HG FDQRHIIG RUH] SILH

3WRYIMRQV DQG FROAJ HQAHV

3URYIMRQV DUH UHFRJ QVHG Z KHQ WH FUHGIWKQIRQ KDV D SUVHQABY DCRUFRQUAXPWYH REQ DWRQ DV
D UHVKXORI SDWAHYHQW IV SURECE®! WDWDQ RAWEZ. RI URVRXUPHVHP ERG) 1Q) HFRQRP IE EHCGHIW
Z L@EH UHTXLUHG VR VHWB WH REQ) DARQ DQG D UHIDE®! HVIAP DM Rl WH DP RXQAR! WH REQ DARQ
EDQEHPDGH

& ROMY HOAMDEIMAHY DH SRME®G! REQ DARQYDUMQ) 1URP SDWAHYHQW Z KRVH H MMQAH Z LOEH
FRQILP HG RQD B\ XQRHWELQ IXWUH HYHQWV RUSUHVHQARED DARQYDUIMQ) [URP - SDMHYHQN WDADUH
QRWIHARI QVHG EHFDXVH HWHUDQ RAWEZ. R HFIRQRP LE EHQH W LY GRASUREDE®! RUWH DP RXQARI
WH REQ DARQ FDQQRWEH UHIDE® P HDVXUHG & RO HOAIDELMAHY DUH QRAWIHFRI QMG EXW

IQRWP DARQ DERXWINHP IV GMFBRVHG XQBW/ WH SRWIELON Rl DY RAWEBZ Rl HFRQRP [E EHQHIWIQ
VHWBP HOAL P R

7KH FUHGIMKQIRQ GRHV GRAGMFEH QI RUP DARQ DERXD SURYIMRQ RUFRQAQ) HOAMDELDN |RUD
SDUFXQUP DIMAUZ KHUH GIVFBVXUH RI WH 1QIRUP DARQ FDQ EH H SHRAMG VR SUHMGIEH VHURX\W® WH
FUHGIWKQIRQ V SRUMRQ IQ WH P DMAU

7DQI LE® 1] HG $ \WHW

7DQI E®! 1] HG DWHW FRP SUMHVIWP VRI SOQW P DFKIGHY Z KIFK DUH WG DAFRVWBMW
DFFXP XOWIG GHSUHADWRQ DQG DQ. CFFXP XOWG [P SDILP HOARMAY & RWICFOGHY H SHQGIVMUH
WD GIUHPD DMIEXVIZE®! VR \WH DFTXMWRQ RI WH DAHW

" HSUHADWRQ LV SIRYIGHG R Z UMW RIl WH FRWARI HOFK WP G IW HVAP DG UMMGXDOYDOH RYHU
W HWMWP DIMG XVHXGDH 7KH FOMI RUHVRI SOQV P DRKICHY  DUH GHSUHADWMG DV IR@RZ V

) ILVMUHY ) DMQIV 5HGXAQ) EDDQRH SHUDQOXP
6RIVE DUH 6WWDLI KWIRH SHUDQQXP
&RP SXWU( TXISP HQV 6WWDL) KWIH SHUDQQXP

7KH J DIQ RUBRW DUMQ) RQWH GVSRVDCR! DQ DWHWY GHWAP LGHG DvWH GLLI HUHQRH EHVE HHQ WH
\DB! SURFHHGV DQG WH FDUN LQI YDOH Rl WH DAHADQG LV UHFRI QVHG LQWH ,GFRP H DG
( [ SHQGIWYUH DFFRXQWN

,P SDILP HOAR! VIBQU LE®! 11 HG DWHW

$WHDFK UHSRUAQ) HQG GDW WH & UHGIVB QIRQ UAYLHZ V\WH FDUN LI YDOH Rl IW\VBQJ LEG! DWHW R
GHWUP LQH Z KHWHUWHUH 1V DQ\ LQGIFDAWRQ WDAWRVH DWW KDYH \iXI THUHG DQ P SDILP HOABRW |
DO VXFK LQGIFDARQ H] MV WH UHFRYHUDE®! P RXQAR! WH DALY VP DIMG 1Q RUGHUVR GHWAP [CH
WH H WIQAR! WH [P SDILP HOARW 1L DQ : KHUH MY QRWSRWE®! VR HWP DM WH UHFRYHUDE®
BP RXQAR! DO IQGLYIGXDEDWHWH & UHGIVE QIRQ VAP DMV \WH UHFRYHUDE®! DP RXQAR! WH FDWK
JHGHIDAQ) XQWIR Z KIEK WH DAVHWEHERQI V
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5HFRYHUDE®! DP RXQALY WH KLI KHURI 1 DLUYDOH GM/ FRVV VR VHGDQG YDOH LO XVH ,Q DWHWQ)
YDOH LQXVH WH HVAP DIMG I XWYUH FDVK | BZ \ DUH GIVARXQMG VR WHLUSUVHQAYDOH XVIQ) D SUH I
GIMARXQADM WDALH BRV FXUHQAP DUNMDAMARP HOVRI WH WP H YOOH RI P RQH DQG WH UMWY
\SHALLE VR WH DWHWRUZ KLFK WWH HP DIV RI IXWUH FDVK | BZ VKDYH QRAEHHQ DEMMG

.| WH UHFRYHUDE®! DP RXQARI DQ DWHAL HVAP DWIG VR EH GV WDQ IW FDUY 1Q) DP RXQWWH
FDUY 1QJ DP RXQARI WH DWHWY UHGXFHG VR IW UHFRYHLDE® DP RXQNVS$ QP SDILP HOAMRW IV
UHRJI QVHG [P P HGIDWMO 1QWH ,QFRP H DQG ( [ SHQGIVMUH DFFRXQW

BHARIQWHG P SDILP HABWHY DUH BHYHWAHG L DQG RQD 1L WH UHDVRQVIRUWH LP SOILP HOABRW
KDYH FHDHG VR 0SSO : KHUH DQLP SDILP HQABRW \XEVHT XHQWD UHYHWHY WiH FDUY Q) DP RXQURI
WH DAV LORUHDVHG VIR WH UHYVHG HVAP DM Rl W UHFRYHLUDE®! DP RXQVEXVWR WDWIH IQPUHDVHG
FDUY LQJ DP RXQUGRHV QRWH FHHG WH FDUY LQ) DP RXQAMDWZ RX@ KDYH EHHQ GHWUP LQHG KDG QR
[P SDILP HOARW EHHQ UHFRI QVHG | RUWH DWHWQ SURU\ HDLY $ UHYHWDCRI DQLP SOILP HOABRW LY
UHFRI QMHG [P P HEIDMO LQWH ,GFRP H DQG ( [ SHQGIVMUH DFFRXQW

%G GHEWSLRYIMRQ
7KH HVIAP DARQ R GRDQ BWWHV LY IGKHUIHQD XQPHUELQ DQG GHSHQGV XSRQP DQ IDRRY LOFOGIQ)
BDQ BWWHQGY FUHGIIMN FKDUDRMUMAEY 1Q BDQ FOMHY. BFDCDQG IOMUDWRQDCHARGRP IF

FOP DMV FRQGIMRQV1Q YDURXVVHARWY R WH HFRQRP \ VR Z KIFK WH & UHGIVB QRQLVH SRHG DQG
RWHUI DRVRWY/ VXK DV BU DODQG UHI XOVRY UHT XILUHP HOW & UHGIIMN LY IGHQMIHG DWVHWHG DQG

P HDVXUHG WURXJ K WH XVH Rl IDWQ) DQG \VFRUQ) VRRY'Z W HP SKDVYRQ Z HH\WV1Q DUHDLY DQG
RWHUREVHYDE®! FUHGIMUIM P HAIEV

7KH UDAQI VIQI OHQRH WH P DQDU HP HOAR! LQGIYIGXDORDQY 7KH FUHGIWIDAQY LI J HY/WH
[P SDILP HOADWHWP HQADQG L UHBYDQWMH WDIMQJ Rl VSHALLE SUIRYIMRQV RQ IQGIMIGXDORDQVZ KHH
WHUH 1V D GRXEVDERXWIKHUUHFRYHIDELON

/ ROQ ®W SWRYIMRQQJ VP RQWRUHG E\ WH &UHGIVB QRQ DQG WH &UHGIVB QIRQ DAVHWHY DQG
DSSURYHG IW SUIRYIMRQY DQG SUIRYMRQ DGHTXCA RQDP RQN® EDVY . H DWXP SWRQY
XQGHSIQQQ) WH & UHGIWE QRGE/HWIP DMVRI FRGPAYH SURYIMRQV | RUBDQV Z W VP LOURHGIMUM
FKDIRMUMAEY DQG |, QRXUHG %601 RWE HSRUMG SIRYIMRQV G %4 5D DUH EDVHG RQ WH KIWRUEFDO
H SHUHGFHVR WH & UHGIWE QIRQ DIHG VR WH & UHGIVE QRQB/MGI HP HOAR! UHBIYDOAFRQGIMRQV1Q
WH Z IGHUWIFKQREJ [FDO P DUNHWHFRGQRP IE RUBL DCHQVILRGP HQQ Z KIFK WH & UHGIWE QRQ
RSHIDMV ,| D@DQL/IP SOILHG WH P SOIUP HOABW IV \WH GLLIHUHQRH EHVE HHQ WH FDUN L TP RXQ\
Rl WH @DQ DQG WH SUVHQAYDOH Rl WH H SHAMG FDVWK | &Z V GMVFRXQMG DVKH DWHVEY RUI LQDO
HIHARYH IQMUHWALDW VENQ) DFFRXQAR! WH SGIGI HG VKDUHY DQG RWHUMHEXUW DV DSSURSUDM
$WXP SWRQVDUH ECFAN WAVMG Z MK WH EHQH MR H SHUHGFH $ IWIUD SHURG RI WP H Z KHOQ LY
FRQFOGHG WDWHH LV R UHDCSURVSHAARI UHFRYHU RI BDQV SDWARI (RDQV'Z KIFK KDYH EHHQ
\XEMPWG \RR D\SHALLIE SURYIMRQ WH & UHGIVE QRQ Z UMV RI 1 WDALP RXQAR! WH GDQ GHHP HG

ILHFRYHUCE®! DJ DIOWANH VSHALLLE SURYIMRQ KHES DI DIQWAMH BDQ
b
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(P S®\ HH EHQHIIW

2 WKHU( P S@\ HH 9HQHI LW

7KH FRWRI \KRUMMP HP SB\ HH EHCHIW IGFOGIQU KREED. SD. DUH UHFRJ QMVHG DV D QDEIMV DX
DVDQH SHOH XQBMW/WRVH FRVWA DUH UHTXLUHG R EH UHFRJ QVHG DV SDWRI WH FRWRI (1] HG
DWHW RYHUWH SHURG WH DUH HDLQHG

7HP IQDWRQ

7HP LQDWRQ EHQH IW DUH UHFRI QVHG [P P HAIDW® DV DQH SHQWH Z KHQ WH & UHAWB QRQLY

GHP RQMDE® FRP P MMG VR WP LQDWM WH HP S&\ P HOARI DQHP SE\ HH RUVR SURYIGH WALP ICDWRC
BHCHIW

5 HVHHY

5HI XOVRY UHVHUYH

7KH &UHGIVB QRQLY UHTXLUHG VR P DIQWIQ DQG HWEEQAK DP IQP XP 5HI XOWRY UAVHYH Rl DAGDW
Rl WH DAV R WH & UHGIWE QRQIQ DFFRUEDGHH Z IW & UHGIVB QRQ$ FW 5HI XDRY

SHTXILHP HQN 5HJI XOMRQY

2 SHUMRQDCE N UMVHUYH
7KH & UHGIV8 QRQ KDV HWEEQKHG DQ 2 SHIDARGDCS N UHVHLYH Z KIFK LV VHSDUDM GMAGRADQG 1Q
DGGIMRQ VR WH UVHIYHVWH & UHGIVE QRQ LY UHT XILHG VR KRG LQ W5 HI XOVRY UMVHIYH 7KH

DP RXQAKH LOWH 2 SHIDARGDCE VN UAVALYH IV WH SUHGIEWG LP SDRVRI RSHUMRQDOUMN HYHQN
WDWP D\ KDYH D P DIMUDCP SDPARQ WH & UHGIVS QIRQVEXMGHW

" DMMEXVRE®! LHVHOYH

" MAIEXVRE®! UHIVHOYHY DUH WH DAFXP XOWAG VXUBGMVHY VR GDW WIDWKDYH CRVWEHHQ GHFDUHG DV
GINGHQGV RUGDQ [QMUHWIUHE DWW UHVWLCDE®! VR P HP EHY RUMAMDMGH VR WH 5HI XOWRY RU

2 SHIDARQDCS IMN UHVHUYHV

8\HRI HWP DM DQG MGJ HP HQV
7KH SUHSDUDARQRI [ LCDGRADOMMP HQA UHT XIUHVWH XVH Rl FHWELQ DFFRXQWQ) HVAP DV VDOR
UHTXIWHVWH' - LWHARW/VR H HIAVH MG HP HOAIQ DSSOLQ) %4DAN 5 DYHQ & UHGIVS QIRQ/ [P WG
DFFRXQWQ) SRAFHV 7KH DUHDV UHT XILKQY D KL KHUGHI UHH RI MG HP HQWVRUFRP S®f W DQG DUHDY
Z KHUH DWXP SWRQVRUHVAP DAV DUH P RWAXL) QULIEDQAIR WH | LODGRDOWDWP HOA DUH GMFRVHG
EHE®Z

%DG GHEW ,P SDILP HOWBRWHV RQ GDQVVR P HP EHLY

%DFN 5 DYHQ &UHGIVS QRQ/ LP WG VDFFRXQAMY SRAF\ 1RULP SOIUP HOAR! 1LCDQADCDWHW LV VARXWA
IQCFFRXQAQ SRIA 1Q1 RW  7KH HWP DARQ R GRDQ BWHV LV IQKHUHQWD XQPHWIQ DQG GHSHQGV
XSRQP DQ IDARY LQFOGIQI BDQ BWWHQGY FUHGIMIMN FKDUDPWUMARY 1Q GDQ FOWHY &FDADQG

IQMODARCDCHARQRP LF FIP DMV FRQGIMRQVLQ YDURXVVHRRY/ R WH HFRGRP \ VR Z KIFK WH & UHG
8 QRQLVH SRVHG DQG RWHUH, WALDA DRVRYY VIXFK DV B DCDQG UHI XOWRY UHTXIUHP HOW & UHGIW

U LVIGHQMIHG DWHWHG DQG P HDUKUHG WIURXJ K WH XVH R UDWQ) DQG VFRUQ) VRROYZ W

PP SKDVYRQ Z HHW 1Q DUHDLY DQG RWHUREVHWYDE®! FUHGIWIMN P HAIEY 7 KH UDAWQJ VIQ OHQRH WH

P DD HP HQAR! LQGLYIGXDOBRDQY
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&UHGWIMN DQG RW LV IGHOMIIHG DWHWHG  DQG P HDVXUHG WURXJ K WH DSSTADWRQ R WH FUHGIW
XQRQVDAFRXQAMY SRR 7KH HVWP DG P HMRGR®I\ XVHG VR DSSO WLV SRR IQFRSRIDMV
SURYIMRQV FDBXOWAG EDVHG XSRQ

* IRXSHG DWHWP HQW 5RELDW P HWRGREJ \

7KH IROLDM P HWRGREJ\ GHMUP LGHY 1RUD GHILQHG SHURG WH SDWALD RUWHQG RI GHWURIDARQ

RU URORULP SIRYHP HQARI BDQVIRUD J LYHQ DUHDLY SURI LB VR D SHURG DAZ KIFK B\WRQWH &DQ
SIRYMRQ VGHP HG R KDYH RFFXUMHG DWHDWRI  GD\VRUP RWH

7KLY REVHYDE®! KIMRUFDOGHWURUMRQ SDMAD LY XVHG VR GHWAP [GH IRTLDMY DQG WHUHDIWU

BUREDEIOMVRI ' HDXGMDMY  3'  Z KIFK DUH DSSTHG VR WiH GHABDQ EDDQFH Rl ®DQV LH JIRW

GDQVQHIRI DMIFKHG \DYIQIV  DAD SRIQAIQWP H VR GHMUP LOH WH DSSWRSUDW SWRYIMRQ|RUEDG

DQG GRXEWXOGHEW DWKDAIP H

,QGLYIGXD@ \LJ QU IFDQAGRDQV
+DYIQU FDBXOWG D BDQ SURYIMRQ XMQI WH J URXSHG DWHWP HOVDGGMRQDOMME) 1V
XQGHWENHQ XSRQ BOQV FRUGHUHG LQGIYIGXD® W QUIFDQADQG GRDQV GHHP HG XQUKIVZE®! | RUWH
JURXSHG DWHP HQW, QEIYIGXD® I QUIEDQARDQV DUH DWHWHG | RUREMPWYH HYLGHQRH Rl
1P SOUWP HOQW:  KHUH REMPWYH HYIGHQRH R! P SDILP HOAYIGHQMIHG D' WFRXQMG &DWK ) BZ

" &) IVSHIRWP HG VR GHWIP LQH D UHYVHG QHASUMVHQAYDOH | RUWIHVH GOQV

/ ROQ ®W SWRYIMRQQJ VP RQWRUHG E\ WH FUHGIMKQIRQ DQG WH FUHGIMKQIRQ DWHWHY DQG
DSSURYHVIW SURYIMRQV DQG SURYIMRQ DGHTXDR\ RQD TXDUWM®D EDUY

| DBDQLVIP SDILHG WH LP SDILP HOABW LY WH GLLIHUHQRH EHVE HHQWH FDUY IQJ DP RXQAR! WH
BDQ DQG WH SUNVHQAYDOH Rl WH H| SHRMG FDWK [ G2 V GVFRXQIMG DVIKH DWW RU LQDCH | HPARYH
IQMUHVAIDM VENGQ) DFFRXQAR! SGIG) HG VKDUHY DQG RWHUVHRXUW DVDSSURSUDM $ WXP SWRQY DU
EDANWAMMG Z W WH EHGHIMRI H SHUHQRH $ IWUD SHURG RI WP H Z KHQ IV FRQFOGHG WDWKHU-
IVQR UDOSIRVSHAVR! UHFRYHY RI RDQV SDWARI BRDQV'Z KIEK KDYH EHHQ VKEMPMG R D\SHALLE
SURYIMRQ WH &UHGIME QRQZ MVRII WP RXQAR! WH DQ GHHP HG LLIHFRYHUDE®! DI DLOWAAMH
\SHALLIE SURYIMRQ KHTS DJ DIQWH &DQ

" HSUHADARQR! 7DQJ LE®! $ \WHW

7 KH DQQXDOGHSUHADARQ FKDLI H GHSHQGV SUP DU® RQWH HWP DMG Q/HVRI HDRK WSH RI DAVHW
DQG 1Q AHWIQ ALFXP WEQRHY HVAP DWWV RI UHMGXDOYDOHY 7 KH GLLHRVRLY UHI XOUD UHVIHZ. WKHVH
XVH XODYHV DQG FKDQI HWHP 1L GHRHWDY VR UH GPAEXUHOAFRQGIMRQY ,Q GHWAP LQQ) WHH
XVHXODYHV P DQDJ HP HOAFRQUGHUSK\ MFDOFRQGIMRQ DQG H SHAMG HARQRP IE X\WI) DARQR! WH
DWHW &KDQJ HV/1Q WH XVH XODYHY FOQ KDYH D\ QUIEDQAP SDRARQ WH GHSUHALDWRQ FKDL H IRU
WH IICDQADO HOU
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17(5(6721 0(0%56 /2$16

/ RDQ IQMUHVAHRHYHG [Q\ HDU
727$/ 17(5(6721 0 (0 % 56B/2$1

27+(5,17(5(67,1&20 ( $1' 6,0 /$5,1&20 (
b

,QYHWWR HOAIQFRP HDQG JDIQVUHFHYHGE\  6HSWP EHU
SHHYDEGIZIMOQ PROMVR  6HSWP EHU
727$/ ,19(670 (17,1&20 (

27+(5,18&20 (

( QADQFH IHHV

* IDQW
,QHMR HOA DIQ
727$/ 27+(5,1&20 (
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(03/2<((6
1 XP EHURI HP SR HHV
7KH DYHDI H P RQMO® QXP EHWRI HP S HHVGXUQ) Wi
\ HDUZ HH 1 XP EHL 1 XP EH
0 DQDJ HP HQW

2 WHUMAI
b

(P S® P HOAFRW

6DDUHY DQG 3HMRQ/
(P S@® HB/356,

. H 0 DQDIHP HQW
7KH UP XQHIMRQR! NH P DQDJ HP HOASHIRQQHZ DV D

IRQRZV Y Y
6DDUHV DQG EHQHIW

7RVDONH. P DQDJ HP HOWSHWRQRHOFRP SHODARQ

6KRUWAMP HP SB\ HH EHCH IWIQFXGIQI Z DI HV \DDOUHV
VRADOHRXUW FROQAMEXWRQV DQG SDIG DQXDOBDYH

23(5$7,1* 352),7
2 SHIDWQ SWRIMIY WIMWG DIWURKDU 1QJ Y Y
" HSUHADWRQR! \VEIQJ IE®I DWHW
$ XGVRUBUHP XGHIDARQ
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&$6+ $1' &$6+ (48,98/(176

&DWK DQG EDDGFRHV Z MK FBDUQ) EDQNV
BKRWIMP GHSRMW Z W EDQWV
7RVECFDK DQG FDWK HTXLYDBIQV

6KRWMUP GHSRMW Z I EDCNV DUH GHSRMW Z IW RU LQDCP DIXMUW RI G\ WDQ RUHT XDOW

UH P RQMV $ QRWHUGHSRMW Z IW EDQNV DU IGFOGHG XQGHU, QHWR HOW 1Q WH YOO
BKHHWDQG GMFEVHG 1Q1 RM

7$1% 9% ( ), (1 $66(76  )I\WUHVDQE ~ &RPSXWL  &RP SXWM 7RV
) MQI\ VRIVEDU-  HTXISP HQ
&2 67 Y Y Y Y
$W 2 AREHU
$ GAMRQY
" MSRVDY
$W 6HSWP EHU
' (35(&$7,21
$W 2 AREHU
&KDU HIRUWH\ HDU
&KDU HRQ GVSRVDY
$W B6HSWP EHU
1(79%2. 9$/8(
$W B6HSWP EHU
$W B6HSWP EHU

35(3$<0 (176 $1' $&&58(" ,1&20 (

QMR HONGQFRP H $ FRXHG
3UHSD P HQW
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' (326,7%1' ,19(670 (176

, QR HOV DAWH FXUWHOADQG SURUYDOCORH 6KHAWGDM Z HIH DOP HDVXUHG DADP RUYHC
FRWDV BSSURSUDM DQG FRP SUMHG RI WH IRGRZ 1IQJ

) [ HG WP GHSRVMZ WL EDQW
&HOADOYDQNP QP XP GHSRMW
727$/ ,19(670 (176 $7$0257,6(' &267

/2$16$1" $' 9$1&(672 0 (0 % 56
), 1$18,%/ $66(76

/ RDQVWR P HP EHWY/

$VDW 2 PREHU

$ GYDQRHG GXUQ) WH\ HDU
5HSDIG GXUQ) \WH\ HDU

* LIRW @DQVVR P HP EHLY

,P SDILP HQADTRZ DQFHV
, QGLYIGXDOBRDQY

/ RDQ SIRYMRQ

$VDW * 6HSWP EHU

%DAN 5DYHQ &UHGWE QRQ / IP WG GRHV QRWRIIHU P RWIYDJ HY DQG DV D UAVKXOVDO®DQY \K
P HP EHWY DUH XQHPXUHG H FHSVWKDVWKHUH DUH UAIEWRQY RQ WH H WIQAMR Z KIEK ERURZ HY
PD ZIWGIZ WHUVDYIQIV Z KIMWERDQY DUH RAMEQEQ) 7KHUH DUH PO IP XP TP RXQN \H
GRZQE\ WH &HOADDYON 1Q WP VRl Z KDACP RXQAD P HP EHUFDQ ERURZ 1URP \WH &UHG
8QRQ

7KH FDUW LQJ CP RXQAR! WH GDQVR P HP EHLY UHSUVHON %DAN 5 DYHQ & UHGIVE QRQ/ [P WG
PP XP H SRWUH \R FHGVWAMN 7KH IRGRZIQ) WEGI SIRYIGH IRWP DARQ RQ WH FBHG)
TXDDV R @DQ WHSD\ P HQV : KHUH GDQV DUH QRWMP SDILHG MY H SHAMG WDMAH DP RXQA
UHSD\ DE®I Z LOEH WFHYHG IQIX©@
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[2$16$1' $' 9$1&(672 0 (0 %56 ),1$1&$/ $66(76&217,18("

$P RXQ 3LRSRUIRC $P RXQ 3URSRUARC
&UHGIWT XDDW Rl RDQV Y Y
1 RASDWAGXH DQG BW/WDQ  Z HH\Y
SDW\GXH

YHEHHQ DG ZHHWVSDWMGXH
VAEHQ DQG  ZHHWSDWAGKH
YHEHHQ DG ZHHWSDWMGXH
YHEHHQ DG ZHHWVSDWMGXH
2YHU  ZHH\WSDWMGXH

* IRW RDQV

,P SDILP HQADGRZ DQFH
, QGLYIGXDORDQY
7RVECFDUY (Q) YDOH

) DPVRWY WDWDUH FROUGHUHG 1Q GHMUP LQQ) Z KHWHUBDQV DUH [P SDILHG DUH GMAXWHG 1O 1 R

GHDIY Z MK WH XVH Rl VAP DWWV DQG MGJ HP HQW / RDQV Z KIFK DUH GHWHUSDMGXH QR
IP SDILHG DUH UHVIEZ HG RQ D TXDUM® EDWY 7KH FUHGIMXQRQ KDV QRMGHQMIHG DQ P DMUD
P DMLY/ Z KIEK [P SDPAKSRQWH FUHGIT XDV Rl WIHVH DWHW

/ RDQ SIRYIMRQ DFFRXQARULP SDILP HOAMBRWHY

$VDWV 2 AREHU

GFUDH GHFUHDVH 1Q EDG GHEWSRYIMRQ
&/26,1*% 3529,621)25%' ' (' 7

/ RDQVDP RXQMY R Y Y

ZHHWHRXUHG B\ KDV

1 HAUHFRYHUHY RUBMAHY UHFRJ QVHG [ RUVKH \ HDU

%0G GHEW IHRYHUHG

GFUDH GHRUHDVH 1Q EDG GHEWSWRYIMRQ

/ RDQVZ WMMQRI| IGFOGHG IQ EDG GHEWBURYIMRQ

b

/ RDQVZ UMMQRII

1 HWFRWRQ GRDQVVR P HP EHLY LHFRI QVHG | RUVIKH \ HDL
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0 (0 % 58 6+$5(6

$VDW W2 RREHU

5 HRHYHG GXUQ) WH\ HDU
5HSDIG GXUQ) WH\ HDU
$VDWV " 6HSWP EHU

8 1P EHY \KDUHV DUH UHSD\ DE®! RQ GHP DQG H] FHSWIR!

\KDUHV DMIFKHG VR ®DQV 7KH EHDNGRZ QRI WH \KDUH

EHVE HHQ DMIFKHG DQG XQDWIFKHG LV DVIRGRZ V Y Y
8 COMIFKHG \DYQI V

$ WIFKHG \DYIQI V

7RECP HP EHUBVKDUIHV

0 (0 % 56B (326,76

$VDW W2 RREHU

5 HAHYHG GXUQ) WH\ HDU
S5HSDIG GXUQ) WH\ HDU
$VDW ™ 6HSWP EHU

0 HP EHY GHSRVW DUH UHSD\ DE®I Z KHQWP VRI WHL
DJ UHP HQVDUH P HW

021(<6$9(5$&8&28176

$VDW W2 RREHU
5HRHYHG GXUQ) WH\ HDU
5HSDIG GXUQ) WH\ HDU
$VDWNV ™ 6HSWP EHU

0 RQH 6DYHU$ FFRXQW DUH UHSD\ CE®I RQ GHP DG

b
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&+$5* (6 Y Y

3$<( 356,

0 HPEHY' UZ 6FKHP H
7WDGH & HGMRLY

$ RO DG RMHUCELQU

$' 7218/ ),1$1&%/ ,167580 (176" ,6&/2685(6

) LQDQADOUMN P DQDJ HP HQW

%DFN 5 DYHQ & UHGIVS QRQ/ P WG VD SIRYIGHURI SHYRQDCDQG EXMQHW @DQVDQG DOR
SURVIGHV\DYIQJ VSIRGXFW\R IWP HP EHY 7KH & UHGIM8 QRQ IQHMV H FHWIXQGVZ W D
YIHZ VR HQUXUQ) WDWINH UAMUDIRP P HP EHY GDQVDQG IQYHWR HQV LY DGHT XD VR P HH.
WH RYHKHDGV Rl WH & UHGIV8 QIRQ DQG SIRYIGH D UHDVRQDE®! IRV VR P HP EHWY RQ\KDUHV
DQG GHSRMW ' 7KH & UHGIVE QIRQ KDV D UMN UHJ IMMUIQ SOFH VR KHS WH GLUHPVRLY P DQDJ H W
YDURXV UM\ DUMQJ 1URP W DPAYIMEV R IQFOGH WH IMXIQ) Rl RDQV\R P HP EHY DQG
IQHVAQ) WH H FHWIXQGVRI WH & UHGIS QRQ

7KH P DIQIGDQADCUMYY DUMQ) 1URP DN 5 DYHQ & UHGIVS QIRQ/ 1P IWAG \ DRAYIMHY DUH FUHGLY
UMN @ XIGIW UMN DQG IQMUHVAIDM UM 7KH %RDUG UHYLHZ V DQG DJ UHHY SRTIAHV I RUP DQDJ 1Q)
HDFK RI WHVH UM\ Z KIEK DUH \XP P DU HG EHBZ

&UHGIWUWN

&UHGIVUMN 1V WH UMN WDAD ERURZ HUZ [@GH DXOVRQ WHUFRQADRAMDCREQ DARQY UHDWY \R
UHSD\ P HQW VR %DAN 5 DYHQ & UHGIVB QRQ/ [P WG UHVXOAQ 1Q [LCDQADOBRW VR WH & UHGIW
8 QRQ ,QRWBHUVR P DD H WLV UMV WH %RDUG DSSRYHY WH & UHGIVE QRQV AHGIVERIR
DQG DOFKDQ HV\R IW$ @RDQ DSSTMRQY DUH DWHWHG Z W UH HUHQRH VIR WH FUHGIMSRAR
1Q1RUFH DAKH WP H 6XEVHT XHQUD GDQVDUH UHI XOUD UHYIHZ HG IRUDQ. | DRVRY/ WDWP D)
IQGIEDM WOWH OHIKRRG R UHSD\ P HQAKDV FKDQI HG 7KH FUHGWIMI RQ P HP EHY &DQVIA
GMWFBVHG Q1 R

7KH &UHGIV8 QRQVIQYHWR HQW DUH DOR H SRVHG VIR FUHGIIMN DQG WH & UHGIVE QRQ

P I DMVWH UM E\ RQD SOAQ) LQYHWR HOW Z I [ LQDQRLDOIQMMNARQY Z KHUH WH
FRXQMUSDUHV KDYH VARQU . FUHGIMUDWR] V DQG XMQJ LOYHWR HOASURGXFW DXWRU HG E\ WH
&HOADO/DN
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/ ITXIGIW UMN

7KH &UHGIWE QRQVSRIR VR P DIQMIQ X! I IAHQAIXQGVIQ @ XIG [RUP DADDWP HV'\IR HQUXUH
WDAMFDQ P HHWW GDELDAHV DVWH 1DDGXH 7KH & UHGIE QRQ DGKHUHVRQ DQRQJ RIQI EDWY
WRWHP IQP XP @' XIGIW UMR DQG P IQP XP VKRUWMUP @ XIGIW UMR Dv VHWRXWQ WH & UHGH
8 QRQ$FW SHIXOWRY 5HTXIUHP HQV 5HI XOWRQY

0 DINHWUMN

0 DUNHWIMN LV J HQHIDE® FRP SUMHG Rl LOMUHVALDW UMN. FXUHGR UMN DQG RWHUSUEH UM
%DAN 5 DYHQ & UHGIVE QRQ FRQGXFW DOIW WDQUDPARQY1Q ( XUR DQG GRHV QRAGHDAQ
GHUYDAYHVRUFRP P RGIW P DINHW 7KHHRUH WH FUHGIVKQRQ LY QRAH SRHG VR DQ IRWP RI
PXUHQR UMN RURWHUSUEH UMN , QMUHVALDM UMN LY WH UMN WDWXWYUH FDWK | &Z VRI D
[LQDQADAQMKP HQAIGFMDW EHFDXVH RI D FKDQJ H 1Q P DINHAIQMUHALDAY 7 KH FUHGIVKQRQ
P DQDJ HV IQMUAVALDAM UMN YID IW EXMQHW P RGHCR! P DIQEIQIQ) \WWH YDWP DRUW Rl IW
CELOAHV DV QRQ IQMIHVEHDUQ) LH P HP EHUVKDUAV

7KH FUHGIMKQIRQ UHFHLYHV YDUDE B! IQMUHVAIGFRP H IRP W @DQV\R P HP EHY D FRP EICDARG
Rl YDUDE®! DQG 1], HG LOMUHVAIGFRP HIURP W GHSRMW DQG LQYHWR HQW ' IIGHQGV DUH DOR
SD\ DEGI R P HP EHY EXWINHVH GR QRAFRQWAW [QMUHASD, P HQN 7KH FUHGIMKQRQ LV QRW
H SRHG VR DQ. P DWUDAQMUHALDM UMY UHDWR VR WH P VP DK RI IQMUHALDWY RQ W

ILQDQADCDWHW DQG @EIMAHY 7KH FIHGIMKQRQV P DIQ IQMUHWALDW UMN UHDWAV VR LW

H SRWKH\R &Z \ IHBIQ) P RQH P DINDQG ERQG SURGXPW Z KIFK DUH FXUHQAD DYDIDE®! LQ
WH FXUHOABZ. [QMUHVALDW HOYLRQP HOW

, QHUHVALDAM UMW

YAOFN5 DYHQ & UHGIVB QRQ/ P MG VP DIQLOMUHALDA UM DUMHVIURP GLIHIHOFHVEHE HHQ
WH IQMUHVALDAM H SRVXUHV RQWH UHFHLYDE®N DQG SD\ DEGNWDARUP  DQ LOMI WDOSDWARI D
&UHGIVE QRQVRSHIMRQY 7KH &UHGIVE QRQ FROUGHY IDMVR! LOMMHAHFHYDE® RQ
LQYHWR HQWDQG P HP EHY ®DQVZ KHQ GHAGIQ) RQWH GLYIGHQG UDW SD\ DE®! RQ \KDUHV DQC
RQDQ BDQ IOMHAHEDM

, QUAUHVADAA UMN GIVMFBRVXUHV

7KH IRGRZ IQJ VEE®! \KRZ \V\WH DYHID) H IQMUHALDAMY DSSTDE®! VIR UHBIYDQALQDGADCDWHW
DQG | LCDQADOIDELMAHY
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) ICDQRADCDWHW SDM Rl , QMU SDWM Rl QMU

6VEQGDLG / RDQ
+RP H5HRYDARQV/ RDQ
6SHADCE: DU/ RDQ
6SHADY GXFDWRQ/ RDQ
( QAN (NAHQN RDQ
50Q ' D /RDQ

© IWIQBKDUHV/ RDQ

* IRWEBDQVWR P HP EHY

) LCDQRDOIDELMAHY
0 HP EHWBWKDUH

0 HP EHWBGHSRUW

0 RGH 6DYHUS FFRXQNV
5DM

7KH GIYIGHQG RQ WKDUAV DQG LOMUHVIARQ GHSRVW L GHMUP IQHG RQ WH EDVV RI LGFRP H GM
DGP IQMADWYH H SHQWHY DQG DV FDQ EH VHHQ DERYH D FRQUMMQWP DULQ 1V P DIQRIGHC
EHVE HHQ IOMHWHRHLYDE®! DQG GIYIGHQG RQ VKDUHY DQG LQMUHASD, DE®! RQ GHSRMW $V L
XV WH VKBGOV IRUWKH \ HDU 1V QRWVSDWEXOLD \VHQUMYH \R IQMAWDM N DG QF
VHQUMMW DQDOMY LV SUNVHOMG

/ ITXIGIW UMN GIVFBRVXUHV

$ ORI WH | lQDQADOIDELMARY R %DAN 5 DYHQ & UHGIVE QRQ/ 1P WG DUH UHSD\ DEG! RQ GHP DQC
H FHSWIRUVRP H P HP EHY \KDUHV DMIFKHG VR ®RDQV DQG P HP EHY GHSRMW Z KIFK KDYH [
1] HG P DXUW GDWM

) DIWYDOH RI 1 LGDQADAQMAXP HQW
%DFN 5 DYHQ & UHGIV8 QRQ/ P WG GRHV QRWKRG DQ. 1LQDQADAQUAKP HQW DWDIUYDOH

&DSIDO

7KH FUHGIMXQRQ P DIQWIQV VI LEHQAUHVHYHY VR EXITHUMKH FUHGIMXQIRQ DI DIQUAKQ RUVHHC

BWHY 7KH FUHGIMXQRQV UHI XOVRY  UVHYHY P HHWWH P LQP XP UHTXIUHP HOWWHWGRZ Q E\

WH &HQADOYOCN DQG DUH R WH VREODWHV DMKH EDDQRH \KHHWGDWM  7KH FUHGD

XQRQV VRVEOFCSMIOUHVHYHY DV 6HSWP EHU ZHHY Rl RVEODWHW
Y DG R \REMDAMWV
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$VVHMRXWQWH ' LWHRVRLY 5 HSRWWWHUH DUH QR P DWUDCHYHQW DI WAUWH EDDQRH \KHHWGDW
R GAFB\VH

,1685%1&( $*$,167)5%$8"
7KH &UHGIWB QRQ KDV ,QUXUDGFH DI DIQWMUDXG 1Q WH DP RXQAR! Y 1Q FRP SIDQR
ZIWWGHPMRQ R WHEUGMBQROSFW W

5(/$7(" 3$57< 75$16$&7,216

" IUHARY 9RDUG 2 YHOLI KW&:RP P IMMH P HP EHY/DQG WL LH RIEHY Rl WH & UHGIWS QIRC
GXUQ) WH IIQDGADO\ HOUHQGHG W 6HSWP EHU RSHIDMG \KDMH DQG ®DQ DFFRXQA
ZIW WH &UHGWS QRQ $@®DQV DGYDQRHG W ' WHARY Y%RDG 2 YHIL KW&RP P W
P HP EHWY DQG Wil DUH DSSWRYHG LQ DFFRUEDGAH Z W 6HPURQ &UHGIVB QRQ $ FW

DV P HQGHG  7KH IRBZ Q) WDQDPARQY DQG EDDQRHV H IMMG Z WK P HP EHY ZKR ZHJ
RILEHY GXUQI WH ILQDGADO HDOUHQGHG W 6HSWP EHU

7RO RDQVRXAWMEQGIQ) VR 5 HDWG 3 DUV UHSUVHQN Rl WH VRVEGBRDQV RAMEQGIQ)

/ RDQV DP RXQAMY \R Y 1Q VRVEO Z HH J LDOMG VR UHDWG SDWHV Rl WH &UHGIVE QRC

GXUQ) WH SHURG RQDQDWP B/GIQIW EDWY $W  6HSWP EHU WH EDOQFH RAMBQGIQ)
RQ@DQV\R UHDWG SV DP RXQMG \R Y

$W  6HSWP EHU WH IR@BZ IQ) UIHDWG SDW EDDCHHV XQGHU) 56 ZHHCRWG

/ RDQV
6KDUHY

7KHUH Z DVCR SURYIMRQ DJ DIQWMH GDQVGXH 1URP \WH UHDWWG SDUAHY DAKH FXUHQAY DGR
6KHHAGDM

" MWFRKH HTXUWHG B\ 6HPURQ E R WH &UHGWBQRQ $FW 5HI XOWRY
SHTXIWUHP HQN 5HI XOWRQY

7REOBOQV RAMEQGQ) R GILHARY DQG WH P DQDI HP HOMMDP Rl WH FHGIWXQRQ R
IQFOGH WHUIDP [® P HP EHY RUDQ EXMQHW 1Q Z KIFK WH GILHARWY RUP DQDJ HP HQMAMDP
KDG DWJ QUEDQMKDHKRTGIQ) DNV 6HSWPEHU ~ ZHM

Y % 7KHVH GDQV DP RXQMG \R Rl VRVEOJ IRW GDQV RAMEQGEQ)
DV 6HSWP EHU
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7KHH Z HH QR FDSIVEOFRP P VP HQW HWHUFRQADRMG |RURUDSSURYHG E\ WH %RDUG D
\ HDUHQG

&2171*(17/,$%/,7,(6

%DFN 5 DYHQ & UHGIVB QIRQ KDG QR FRQOM HOATDELDAHY DAKH FXUHQARUSURUYDDQRH 6KHA
GDM

&217,1* (17 $66(76

%DAN 5DYHQ &UHGWS QRQ KDG CR FROWJ HOAMDWHW DAMEH FXUHOARU SURU %ODQRH 6KHH
GDWM

&203$5$7,9( ,1)250$7,21
7KHUH KDYH EHHQ \RP H &RP SDUMYH EDDQRHV UHJ IRXSHG RQ WH EDVY RI EHQI FRQUMMQ
Z IV WH FXUHQAY HDU

$33529%/ 2) ),1$1&%/ 67$7(0 (176
7KH I LCDQADOMMP HQVZ HH DSSURYHG E\ WH' IWHARW/RQ ™' HAHP EHU
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5HSDILY DQG UHQHZ DY

" IHARWBH SHOHV
BVIMRQDY DQG SRWRI H
7HBISKRCH

" RQDARQV

BXQEY H SHOHV

3URP RURQV  DGYHWAQY
7WDQAQ) DG HP 1D/
$* 0 H SHOHV
7WDYH@Y H SHOMV
6DYIQ) V SIRMPARQ

/ HDJ XH DQG $ |1 LODWA GXHV
$XGW DFFRXQEQR H FOMYHRI 9$7
* HHDAQUXUDQRH

6KDH  ®DQLOVXUDQRH
/HIDO SURIMWMRQDAHHV
&RP SXWUP DIQMQDGFH
YONIQMIHW  FKDU HV
&UHGIMFRQARO

& HQADO/DQN

, QIMUDADXGWHH

51WN DQG FRP STDQAH
6WDMI [E SOQ
&RQHMRQ

" D/ SIRWPARQ

727$/ 3(5,1&20 ( (;3(1' ,785( $&&2817

&217,18("

781,21
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7KH RYHD@EDDQAH RQRXUBDQERRNDWKH  * 6HSWIP EHU ZDVY FRP SDUHG
ZIWY DVDW ™ 6HSWP EHU DQICAHDWHRI

©XUQ) WHSHURGILRP WH W2 PREHU  \RWH % 6HSWP EHU WH & UHGIMERP P WHH
DGYDQRHG BDQVZ MK DVREODGH R Y 7KIVZ DVDQIQRUDHRI RQWH SUHYIRXV
\ HDB/\VRECR! Y

7KH QXP EHURI ®DQVGLLZ Q GRZ QIQWH 1100, HDUZ DV FRP SDUHG Z IW( IQWH SUHVIRXV
\HDU 7KIVZ DVDQIQRUHDWHRI IQWH QXP EHURI DSSTEDWRQY IMKXHG

( P HUYXUH YAHQED 6KDQQRQ / MD5\ DQ

5(32572) 7+( &5(" . 7&21752/ &2 00 . 77((

7KH & UHGIME RQAURCE.RP P WH KDV UHYIHZ HG P RQM® FUHGIWFRQARCUHSRWV DQG LQ D QXP EHUR
FDVHV KDV WIBISKRGHG RUMDGPARCHG Z DUIQ) GMWMUW/VR P HP EHY VKDV DOR UHFRP P HQGHG VR W+
YROUG Rl ' LWHARW WDABY DADPMRQ EH FRP P HFHG IQ\RP H FDVAV

7KH & UHGIME RQAURCE.RP P IWWH Z MKHVVR UHP 1QG P HP EHWY/Z KR H SHUHGAH [LQDGRDOGILHLEXOY RU
Z KRVH SD\ P HQA DUH VXVSHQGHG | RUZ KDMYHUUHDVRQ VR FRQEPWINH RI1LEH DVVRRQ DVWH, UHDDH
WHUH IV D SRIMQADCBUREBP

,Q UFHQAIP H DX, UHGIVE QIRQV KDYH EHHQ UMAIEWG LQ WH GDQ DP RXQAKH. FDQ DEYDGFH \R
B P EHYZ KRVH RDQUHSD. P HOW I DOEHKIGG WHUDJ UH-G UHSD, P HOMFKHGX®! - H DFFHSWKDW
WLV IVARP HWP HVXQDYRIGDE®! :  H FRQOAXH VR EH SUR DPWYH LOVXSSRUAY) P HP EHW/Z KR

H SHUHQRH KDUB\KIS
7KHFRP P WWYH Z MKHVVR UHP 1QG P HP EHW/WDAFRQEPAQ) WH RIILEH DV HDU® DV SRWE®I Z [
P QP IVH WH HITHPAR! WIHVH UAVAEWRQY RQ | XWMUH ERURZ QI V

: HDORZ MKW UHP 1QG P HP EHY/RI WH FR RSHUDWYH CDMUH RI WH RIHGIMKQIRQ Z KHUH P HP EHU
VDYH VRI HWHUVR FUHDM D FRP P RQ SRRCRI IXQGVIURP Z KIFK P HP EHY FDQ ERUWRZ

“c,

3HWIUYARSK\ 8 (D&DWRQL
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© H DUH SGDVHG R UHSRWAINDAIKH P HP EHUKLS RI %DFN 5 DYHQ & UHGIV8 QIRQ FROWXHV\R
JURZ DADMMDG\ SDFH DQG Z H BRN IR DUG VR FRQAQXHG J URZ W LQ WH 1 LQDQADO, HDU

' XUQ) WH SHURG IRP WH W2 RREHU VRWH % 6HSWP EHU WH P HP EHUKIS
FRP P WH DSSURYHG P HP EHUKLIS DSSTDWRQVIRU P HP EHY 7KVZDVDGHIHDHRI
RQWH SUHYIRXV\ HDUB/P HP EHUKLS DSSTDWRQVRI P HP EHY

$ SSTDWRQIRUP V\R NRIQ FDQ EH FRP SBMWAG 1Q SHIRQ RQEGH RUGRZ QBRDGHG IWRP WWH
ZHEVM ZZ Z EQFNIDYHQRX IH

0 HP EHUKLS LVRSHQWR ( P S HHVDQG UMWIHG HP SB\ HHVRI ' XQ/ DRIKDILH 5DMGRZ Q
&RXQW &RXQHO) 1QJ D& RXQN & RXGACDQG BRXW. ' XEMD & RXQW & RXQACDQG WHUIDP 1O
P HP EHY/@/QJ DAWMH \DP H DGGUHWRI H IMAQI P HP EHY/

7KHO HP EHUKLS &RP P IWHH Z RXG @\H R UHP 1QG SIRVSHPWYH P HP EHWRI WH P SRWEQFH
Rl EUQI Q) WHUGRFXP HOIMRQZ IW WHP Z KHQRSHQIQI DQ DFFRXQW, Q RUGHUVR RSHQ DQ
DFFRXQWD 3DWSRWARU' UMQJ / IFHQRH DQG D FXUHQAKWIN ELGRUEDQN WIWP HQADQG SURRI
R 3361 DUHWHTXILHG

- XQRUDFFRXQW DQG MRIQADFFRXQNV DUH QRZ DYDIDE®! DOR
&RQEPWKV\RGD RQ RUHP DICHQT XIUHVE# EGFNIDYHQRX LH

<RXUPIHGIMKQRQ LY DQ H FHBIQAS@FH VR \DYH DQG ERURZ [LRP - HVSHADD LQWHH
MUEXBIQAHFRGRP LIE WP HY <RXURIHGIMKQIRQ SXWWH QHHGVRI IWP HP EHWY/ IO HP EHYB
\DYIQI VDUH FRYHIHG E\ WH' HSRVW XDUDQWH 6FKHP H DQG WH FUHGIMKQIRQ LY UHI XOWG E\
WH & HOADO/DNR! ,UHDQG

b

1 DA’ 1IGHHQ $QH2B RPQ

-RIQVRGD. DQG ERURZ
XS VR'Y

- HKDYH Z DLYHG
ViH Z DMQJ WP H

|RUBRDQV | RUQHZ
P HP EHLV
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7KH URGI Rl WH 51MN DQG $ XGIWARP P IWH LV VIR DWIMWAKH ERDUG 1Q FDUY 1Q1 RXWW WRAMVRRY

DQG UHI XOWRY REQ) DARQVWIURXJ K W5 VN O DRI HP HQW&RP SIDQRH DQG , QMULDCH XGIW
) XCPARQY

51VN DQG &RP STDQFH

5XWHDVAHQDR. HDQH 5%  FRQOAQXH R EH CSSRIQMG VR SURYIGH RXWRXURHG 5 1M\ DQG
&RP SMQFH VHWIEHV 1Q DFFRUEDGAH Z W EHVASUDPAFH DQG UHI XOWRY UHTXIUHP HONV\R
HOWUH VD HI XDUEQ) WH DAMHWRI 96&8

5% UHSRWGILHAD HDFK P ROM VR WH5IMN  $XGIW&RP P WWYHR! %588 : H DUH\VDWALHG
Z MK WH DWMAGRH SURYIGHG E\ 5% VR WH $ XGIMDQG 5N &RP P WYH LQ I XA WHU
GXMHVZ MK UAVSHPAR WH5IMN  &RP STDQFH IXQPURQVRQ D P RQN® DQG TXDWMD EDWY
UAVSHARYHD |, QWWILQWH 51N DQG $ XGIW&RP P WH UHSRUV VR WH P RQK® ERDUG P HHMQ)
DQG FRP P MHV DQG RIILEHY RQWH UAVSHPWYH [LQGIQI VDG UHFRP P HQGDARQVRI 5%

,QMLLDOE XGIW

8 QGHUWH &UHGMB QRQSPW R D & UHGIE QRQ P XWADSSRIQADQ , QMULDCH XGIVRL
0 RRUH SIRYIGH %588 Z IV DQ RXWRXUFHG , QMULDCS XGIMWHYEH 7KH $ XGMDQG 50WN

&RP P WHH LY \DAY IHG WD) RRUH KDYH FDUIHG RXAHUDXGIW Z W FRP SGM
IQGHSHQGHGFH 0 RRUH KDYH SUIRYIGHG %6:&8  Z MK DWXUDQRH LQ UHDMRQ VR WH HII HPRYHQHW
Rl WH FUHGIMKQRGB/ UMN P DQDJ HP HQWIQMUDCFRQARY DQG J RYHUDGRH SURFHWAHVIQ
SDUEXOUZ WK UHJ DUG VR RXUIGRUHDVHG RQ @QH VHYIFHY DQG SUMVHQAH

7KH &RP P WWH Z MKHVVR WDQONWH ORDG Rl LWHPARY WH&( 2 6Vl DQG YROQMHWY
YRDUG 2 YHILI KW&RP P WWH 0 RRUHDQG 5% | RUWHUDWMWEGRH DQG FR RSHUDARQ GXUQ)
WH\ HDU

0 DV (JDQ 6KDURQ B\MYHQRQ 0 IFKH®I 5HM

6Z VK DQG 6DYH \R
MVARCH Dl | RUGDE®!
UHSD\ P HOM RUD®

\ RXUBRDQV

@GN A OEF%dFs,s»0WMA ™Mpe-a fA-EReN ™ O™ aA A» EE3,A.




%W$& 5$9(1 &5(' 781,21

5(82572) 7+(120.1%$721 &200.77((
1 RP LQDARQ 3 IRFHGXWH

, QMUHWHG 1Q YROQMHUQI VIR DAMARADIAN 5 DYHQ &UHGIVS QRQ'!
. K\ QRWILQG RXWP RUH!

,QDFFRUGDQRH Z W WH UHTXILHP HOAR WH & UHGVMB QRQSFW R WHUH KDYH EHHC
FKDQI HVVR 1 RP LQDWRQ SIRFHGEXUAV ( YHY FDQGIGDW VR EH QRP LQDMG | RUDSSRIQR HQW
HWHUDVDP HP EHURI D&RP P IMH RUKH %RDUG Rl ' IWHARW/RI D & HGIWS QRQ\KDOEH
SURSRVHG WURXJ K WH 1 RP ICOMRQ &RP P MWH Rl WH & UHGIMB QRQ

2 QUHHSWRI \ RXUH SUHWRQR! IQMHWWWH 1 RP IQDARQ&RP P WWH Z LAFRQEF RX \R
DANGRZ B1GJ H UHFHSWDQG DOR H SOIQWH QRP LODWRQ SURFHW

$ @QFDQGEICDMV J R WURXJ K D GXH GL@) HQFH SURFHW DV RXWILHG IQWH 7WDIQIQ) 6\VBQGDUGY
3RMA RI %DAN5DYHQ & UHGIVB QRQ/ V&

1 \ RX DUH [QMUHVMG [Q EHFRP 1QJ IQYROHG DV D 9 REQMHUZ W WH FUHGIWKQRQ WH
1 RP ICDARQ &RP P WWH Z RX@ EH KDSS\ VR SURYIGH | XUMHUGHEIY

3GDH FRQEFAD P HP EHURI WH 1 RP IQDWRQ&RP P WMH EHBZ
1 RP IQDARQ&RP P WWH

0 DY (JDQ (DP RQ&RQBQ 6KDURQ 6WIYHQRQ

1(: <($5
1(: ),1$1&,%/
3/%$1
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7KHYRDUG 2 YHUAI KW&.RP P WH LV SBDVHG VR VWKEP MW $ QQXDCE HSRWAIQ DFFRUEDGAH Z WK
VHRRRQY RO WH&E&UHGMB QROSFW R W\RX 7KHWRGIRI WH YRDLG

2 YHULI KW&RP P IWH LV VRR SURWIPIH VDI HW DQG VRXQGQHWRI \ RXUSUHGIVB QRQE\
RYHYHHQ) WH YRDG RI ' ILHARY DQG DAHWMQ) Z KHWHUWH DUH RSHUIDAQ) 1Q DAFRUEDQAH
Z W DDUHBYDQABY IMOMRQ EHVASLDFWAH DQG J RRG FRUSRUDM J RYHUDQRH

7KHYROG 2 YHIL KW&RP P MWH DWHWHG WH ERDUEE/ SHURUP DQFH Z WK UH) DUG VR WHU
UNVSROUELMAHY XQGHUWH $ PAIQWH | RTRZ LQJ DUHDV
BVIMRY IXQPMRQVRI WH ERDUG 94RDUG 3HURUP DQFH DQG &RQGXPWRI 0 HHWQIV
7KH YROG 2 YHUAI KW&.RP P WH DSSUDVHG D UDQJ H Rl GRAXP HOEMRQ VWP VDQG
SUDPWEHV Z IWLQ WH & UHGIV8 QRQ
7KH YRDG 2 YHIAI KW&.RP P WH UHYLHZ HG WH ERDUGS/ SHURUP DQFH LQWH DUDRI 5N
0 DQDJ HP HQADQG &RP SIQFH DQG P HAZ WK 5 XWHDAHQADQ . HDQH 1Q 7KH
&RP P WWH P HAZ IW 0 RRUH 1Q UH) DUGIQ) WH ,QMUODCS XGVBMQ 7KH Y%ROUG
2 YHUL KW&RP P WH Z DV UHSUMVHOMG DWHDRK P ROM® P HWQJ Rl WH YROG RI
CIUHPRY
7KHYRDG 2 YHULI KW&.RP P WWH P HWZ MK WH 9RDG Rl ' IWHRRWY/RQ  RFFDMRQV\WLY
\ HDUDQG SURYIGHG | HHGEDAN VR WH ERDUG RQ RXUDWHWP HOARI EXVIQHW SIDPWFHV IO
%DFN 5 DYHQ & UHGIVS QRQ WY WH YIHZ Rl WH %ROUG 2 YHUAT KW&RP P IWH WDWIKH
YRDUGRI ' LWHARW Z HH FRP STDQAQ WHU®GU DCDQG UHI XOWRY UHTXILHP HON

$ VD@ D\ VZ H DUH GHMUP 1GHG VR HQUXUH WDWKH KL KHVASUGAS®VRI J RYHUDQRH
WDQUSDUHQR DQG DFFRXQUZELMN DUH DGKHUIHG VR 7KH &RP P IMHH Z MK VR WDQN WH %RDUG R

" IWHARY DQG WH &( 2 | RUMHIUFRQAQXHG DWMMEGRH DQG FRRSHUDARQ GXUQJ \WH \ HDU
Bie Rgor

$ICH5\DQ " HLBH 1 LO KXUKX $\KOY 7XUBA
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