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7KWV LV IJUDASGDUXH |, Z WK VR BDESUMVH\ RX DIWDW QA.D KDV EHHQ FKRVHQ DV V7 KH + LIK@I KW& RXQM W
IRUWHXSFRP Q] 610 0 , PHWQ WREHKHGLQ&KIFDIR 86% ITURP WW W -X(H

6100, 86$ LV DQ LOMELDARYO VFHONLIF DQG SUIR HWRQDO RUDQ] DARYY Z LW RYHU
SIRHMRIOP HPEHY  SK\ MADQY WRKQRIRIIWMW DQG VALHOAMN DQG DAHG SUR HAMRQDY Z KR DUH
ZRINQ) LQWH IIHTE R QXFGDUP HAACH 7KH RUDQY] DARQ |RXQEHG L1Q SWRYLGHV D PXRP L] HG
DSSIRDAK R WH LGHONLFDARQ GDIQRMY DQG WHDRHOVR AMDH ZIW D JROOR  DGYDCAQ)
SHYRD] HG P HAAH

7 KHLQWDAYHR 6LU+ RP L- %4<DEKD KDYLQJ & KDLUHG WH | LIWFRQI UHW RQ\S \RP V| RUSHDFHADAF HOHYD
6Z WWHDQG LQ Z DV DQ H H RSHHJ R WH HOALH Z R@5 Z KK JDYH ELUK \R WH QVASQCH R
1 XFODUO HAFH 7KHVRAHNV R 1 XFGDUO HAFAGH 610 ,QAD Z DVIRXQEHG DG LHIMMHG LQ
610, ,QAD RYHJ WH @MW  \HW KDG EHHQ RUDQ] LY DQQXDO FRIQHHFHY &0 (V. WHP DAE
Z RINWKRSV DQG KDG EHHQ SDUEHIQ) ZIW ,&10 ,$610 6100, ($10 : )10% : $50 7+
DP RQIWAP DQ RWH.Y | RUP X\DOLQMHV

© LW WH H SRHOADOIURZ W R 1 XFGTDUP HAAGH LQ , QAD RYHUWH @WV  GHFDGHY DQG Z LW RXUUHI X@U
SDUAFLSDARQ DQG A\VSM R RXUPXWQ) HGIH DQG SIRGHIQ) Z RIN LQWH $ QQXD061 0 0 , P HHAQIV DQG
UV-DURK SXEQFDARQYLQ P DQ WP - RAUDY WHGDEHIKLS R 610 0, KDVXQDQP RAD FROHIMG\R
GHF@H, QAD DV WH + LIKQI KWARXQM LQWH &KIFDJIR610 0, P HAAQ 610 ,QaD GHIKWXED
DANQRZ GG HY WL JEREDO UHFRIQMRQ GXH R, QADIV HP HUILQ) SURP LCHIFH LQ WH IIHTE R 1 XFGDU
0 HIAH : W PRHWDQ DAMQGHHV H SHAMG LQ &KLFDJR WH610 0, $ QQXDO0 HHAQ) DMEFW
®DAQ) H SHW LQ WH | LHE R QXFODUP HAAGH | IRP DURXQG WH Z RUTS DQG LWL P DAMUIRUSUCH |RU
, QDR EH\WH KLIKQJI KWRXQM DARGHR WH Z RUTBIV EL]JHMQXKFODUP HAAL.GH SIARP

8 QAREWM , QADKDVWRAD, HYROYHG\RWHHDR WHIDQRWMEY Z W QRAMMAEHD EXWDSKD\WHDS\ DV
Z HD LQ SIRWIMM FDGAHJ QHXURHOGRAUGH WP R DQG VHYH.DORWHUH L(DARY P DI CDQALHY 7KH 610

, QAD HOWUHY WD, QAD JHN R WH | RIH IRQAR WH FQQLFDODQG UAMVADURK WHIDCRWMEY . H KDG EHHD
VJQQ) 028V SHIRAFD® EHEZHD 610 ,QAD DG 610 0, WWRXIK ZKIFK ZH DH | CAOVDAQ

H I HFAAWYH FRADERWDARQY EHA HHQ LOMIHAMG 1 XFODUO HAR(H 3K\ MADQV 5 DARAKHP MV SK\ MAMWV DV
ZHDH SHWIURP RWHUGRP OLQVIWRP  ERM WH & RXQAMHY




$VSDWNR WLV KLIKQIKWARXQA HYHONTRUWH [LUWVMAP HDA610 0, 610 ,QADZ LKORIDY] HIRXU&(

VAVWRQY Z LW HP LOHQAVSHDNHLY 1 URP |, QLD Z LADVKRZ FDVH WH FXMGQ) HGIH URVFDURK GRGH LQ WLV SDAR
WHZ R 7KHIRXU&( VHWMRQVDHRQ

5 DGLRSKDUP DFHXWADO7 KHDSLHY SDYLQ) WHZ Dy VR 1 XFGDU 2 QFRERI\
, QHAMRQ DQG, Q @P P DWRQ, P DILQY

2 FRRILF,PDILQ)  7KHDSIHVP: KDALVQHZ

7 UDQUIMRQDOWH.DQRMFY UAM-DURK DQG $

. HRQEHKDD R ,QAD FREDD LQYIW\ RX R NRQ XV DAWH RSHIQJ J DM UHFHSWRQ R Z IMZHW WURXIK
WH + LIKQIKWARXQA! 9 LGHR \KRZ LQJ WHWDQV RUP DARQR WH:  RUEETV REBHWAFLYLA] DARQ FDRKLQ XS
Z LW WH P RWDGYDQRHG FRXQAIHY LQ P HAFL.CH DG WRKQRIRILHY ( QW WSLFDO, QADQ CDQFH P XMF
| RRG DQG EHYHIDI HV \KRZ FDUQ) @ YHYH DQG URK KHIVBIH DG FXAOXMUHR |, QAD

' HBPODMY DMQAQ) WLV 610 0, PHIAQ) LQ &KIFDJR NQED  YIMWMWH + LIKQIKWFRXQM / RXQIH
DQGEHD SDWR WLV UDH KRQRXUEHWRZ H3 XSRQ, Q@D

, ADEHIRQV\ RXDA610 O, D& KLFDIR
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CIQDUAKMRY  $QKX5 6KOPD  $WMK. XPDUKD  6QHDO WXQ

. RNDEHY' KUWKEKDL$PEDQ +RS\BO OPE D L
" HSDUWHQMR 1 XFBDU0 HAAGHDQG ORBAXDUPD J3.J DEV 6PR ID GR §W OX P E DR ®L
+RPLYKDEKD 1 DARDO QMMM +94., 'HPHG 8@MW OPED IQ L

7 KHIDQRWAEV LV HP HILQ) DV D AXFALDODSSURDAK DLP LQJ | RUEHAMUWHDR HOARXWRP HY DQG SDYLQ) WH
SDK \RZ DBV SHYRQDOVHG P HAFAGH FROUGHIQ) WH QYHYH SUIAWHOBARQ R QVHDVH DP RQJ WH SDAHQW
SRSXMARQ , WFRQFFHBWDIMAY WH GAVFRYHY R QHZ WDAR WOFHY RU GHOYHY  YHRRY DQG FKHP LFDO
DJHQN WDAKDYH VHBRWYH UHFHBWYLW | RUVELIHAP RBFXGV RU UHFHBVRY  Z KIFK KH3V LQ DM LEDGD
GMJIQQ) DQG GHIYHIQ) WHES\ UHILP HQV DAFHIX@UDQG P ROFX@UGNHY > @( [ SRDRY SUFQQFDO
UVHDURK LQ WH VALHFH R WHDQRVARY KDV B41G R WH LOARGXPWRQ DQG DP DOLP DARQ R UHFRP ELQDQN
'1$ WKQRRI\  Z KK LQYRYHY WH LOHWRQ R SDUAFX@U JHHY R LOMMHIMQ WH FHIX@U' 1$

SWRYLAQ) DFFHW\R LP DILQ) DQGWHIS\ DAWH IJHHGYHD> @

5(3257(5*(1( . 0%*.1* 1 &(// 7+(5$3<

5 HSRUMUJHH P DILQ) XVHVD 5 HSRUMJ* HH D' 1$ 1UDJP HOMMDAHIFRGHY \SHAL LF SIRM.Q P RBFXOV
Z KLFK FDQ EHHDUO® DAD, H3 RULVSDUAR D SDUARX@UJHHR LOMMH+ HIFH WL VHYHY DV D QDI QRAF
RROWR WG WH H SUHWMRQ GYHOR! D WHDSHWE JHOH R LOMHVADQG LW GRFDARQ LQ WH FHID> @, WLV
\RP HAP HV FDGBG D 7 WDQWHH Z KHQ LWLV H WLLDED WDV HILHG LOR WH FHIV R DQ RUDQ L VWP DG
LOR WH JHHV WDWDUH SUIHVHQNVCDMUDE |, WFDQ WHD DWHW WH GHDYHY DQG PDIQWCH R JHCH
H SIHMRQ LOMDPARQY EHE HHQ FHIX@USIRMQY DQG FHIX@URUSIRMRP LF WD | LFNLQY) LQ @YH DQLP DY

RU FQQIFDO P RGHY 9 DURXV USRIMJ JHHY KDYH EHHQ LOQYHWIDMG |RU LQ YLYR P DILQ) H SGRWQ)
P XOM® P REOMMHY ([ RW DWH EHQJ P DGH W G ROMDM WHU XWIW 1Q HKDAQ] WP FHDDQG

LP P XQH FHDP HADMG FHDWHES. JHHWHES, DQG YULDOWHIS > @

& RQYHOARQDOGUX] WHDS\ KDV P DQ DGYHYH LP SOFDARQY + HIFH LP P XCH FHIDDQG WP FHIDWH DS\
KDYH HP HJHG DV KLIKO® DQAFLSDMG WH.ES\ | RUWHDAQ) FDQRHU DQG RWHJ P DVRU QVRWGHY + RZ HYHU
WH QHHE GHELORUIHOMG SUH SMQQLQI DQG SURFHW YDREDARQ R REVELQ HMLFDOF®DUDGRH EH RUH FQQLFDO
XVH DV WH  DUH VMDD XQGHU UMDURK P DILQ) XMQJ UHSRUMU JHQHY FDQ DOR KH3 VR WDFN YDURXV
SDUDP HMY IHDMG VR WP FHID\XUYLYDO WHU SRMQADD | RU WP RXU | RIP DARQ  LOMIPARQ Z LW WH
LP P XCH FHIY RYHDAELR AMAUEXWRQ DQG P RYHP HOAR WH QU THHOAMWSHV R IMP FHIY > @5 HSRUMU
JHH P DILQ) FDQ DOR KHS R PRQWUWH HILFDA R PP XQH FHDWHDSIHY B\ UHFRIQMQ) WH
SK\ MRBRILFDOSDAMZ D V WURXIK Z KLEK \WH WHDR HOAP DILSX@MY WH | XQPARQ R Gl T HHQAMQCDM DG
DEDSWYH LP P XCH FHIY KDUGHWHS LQWH LP P XQRIHQLF UIMVSRQH\R | LTKVWMP RAUFHIV > @




)LIXWUH ) RP DARQR 5 HSRUMU3 URM.QV RU3 UREHY LQ WH FHIDXVHG LQ P Xl P RGDOW P RBPFX@U
P DILQY

,03257%$1&( 2) 9.5$/ 9(&7256 1 5(3257(5 *(1( .0$* . 1*

2 QH R WH HWHQADD IHTXUUHP HOW LQ UHSRUMU JHCH LP DILQ LV XMQJ YLLDO YHRRY RU SOWP LGV WD
\HBPAYHD UHSQFDM LQ WP RXUFHIY 7KH  DLG LQ WH WDQU HAARQ R WH WHDSHOWE JHH R LOMHW
FROVUMAQ) WH UHSRUMUJI HH 2 GRH WDV HLHG LOR WH FHED WH UHSRUMUJI HOH FDXVAY JHHAF DOMDARQY
1Q WH FHIDWDMBDG VR WH SURGXPARQ R D UHSRUMU SIRM.Q RU FDQ DG VR WH M QMHLY R \SHALILF
P ROFX®N WDADH HOADSSHS LQ WH FHID UHSRUMJSUREH  Z KLFK FDQ EH XVHG DV LQAFDRY R HOXA.GDM
YDURXV P RBFX@U HYHOV Z WILQ WH FHID> @ + HSHY VP SB{ YLLXV WSH WA P LAGH NQDVH JHH
+69 W REELGHG ILRP WH +69  YUWDOYHRRU LV WH P RWSRSX@U UHSRUMJ JHH 1RU 3RUMRQ
(PLIMRQ 7RPRIWSK.  3(7 DQG 6LQIM 3KRRQ ( P LMIRQ &RP SXMG 7RPRIUBK  63( &7 P DILQY
([SHWMRQ R +69 W JHH UHXQOV LQ WH i QMHMY R+ HSHY 7K\ PLAH . LDH HJ\ P H Z KK
SKRVSKRY @M/ \ZR SUP DY FODAMV R H RIHRAO OGP LAMMHG UHSRUMU SIREHY S\ UP LA GH DQDIR)
GHILYDAVHY WK DV IORR GR\ «' DIECRXDRAO [RERXUIAO ),$8 DG DA FR
JXDQRUCH GHIYDAYHY \IXFK DV IORR K AR\ PHM OEXWO JXDAH )+%  RU* DQALFARVLU
> @

5%$' 275%$&(56.1 7+(5%$1267.& 0 $* .1*

6RPH FRPPRQD XVHG WDAR SKOWP DFHXWADY LQ QXFODU P HAAQH KDYH EHHQ IRXQG VR EH XVH XOLQ
HYDOOAQ FHYELQ YVBOSDLEP HMY DAVRALDMG Z W VWP FHIDWHLES\ 0 DQ WWAHY KDYH GHP ROMDMG
XMQ ) ) * R IDAMBM WH WOANQ) DG EIR AVWIEXWRQ R ERGH PDURZ  DQG SHISKH.IO
KHP DRSRIHAF WP FHIV LQ WH FRIRIDY YDWRX@MWH R DQP DOVXEMPNV > @) )/ 7 DZHDNGRZQ
\MP RXU SLIRDIHDARQ P OINHU KDV EHHQ XVHG \R REVHYH WH P LIUIDARQ R GHXUDO WP FHIY LQ WH
KISSRIDP SXVR PLFH> @&X  D3( 7 WAR LRRSHKDYLQ) DKDD @HR KRXWY FDQ EH @CNHG \R

D WALP HJ FROAMMQ) R WH CPLCR DAGY DULQCHJIJOAGHDSDWE 5* ' DG I XUMHJ XQGHUR
FROWJIDARQ Z W WH P DFURA FOF FKHIDRU WWDO DR FRGRGHDH1 1 1 1 WWMADDRHAF
DAG ' 27$ UMXOMY LQ WH IRPDARQ R &X ' 27$ 5*' 7KLV WDARSKOUWP CAHX\WADO FOQ EH

SRMADED XVHG WR LPDIH2 Y« LOMIUQ D \SHAILF P DINHJIRUGHR YHAHY |, WADQ EH XVHG LQ WH LQ
YLYR HYDODARQ R WH SRWWH DSHOE WBMVR + XP DQ( P EY RQF 6\WP &HIWV K(6&Y > @




S\ KYDOH\ CGHELYY 1 P HK\ OMIRHP LFDUED RCH >3760 @LV DRWHU FDUIHJ P RGFX® @SRSKLAF DG
UHR DRAWYH LQ (DMUH Z KIFK FDQ EH WDAR @EHWG Z W & X &X 3760 KDV G ROMDMSG X\WDW

LOWMG LQJ K( 6&V\SHA LF | RUGAL | HHIADMG IHIDOPHDOQHI HVIQ IKHXVP RQNH V> @

7KH63( &7 WARNFQGY 7THKQHWKP P 7F P DQG,QAXP ,Q FDQ DOR EH HP SR HG
W PRQOWU WH RYHDD EKDMIRAU R 6WP  &HW ,Q 2[LH DG 7F P
+H DP HM URSOIGHCP LQHR( IPH +0 3$2 DH KH3I XOLQ WH HAWP DARQ R VWP FHIDP RELAVDARQ \R
P\ REDLEDOLQ DUPWAXH LOQ WH FOQFDOWWAHY FROGPWG > @1 XP HIRXV WA HY DUH USRUIAQ) WH X\VH
R,Q IRUYLDOMQ WHEHKDYIRXUR 0 HHIK\ P DOBWP &HIY 0 6&V FRFHOQ) FDHVR WP
FHIDP HADMGS KHDUWADQUSMOALQ SRUALGH DG FDACHP RAHY> @

) LUUXUH  3WRAHWR 5 DAR QXFOGHEDVHG 5 HSRUMU* HCH, P DILQ) LQ 7 KHD QRMFV

1.6%1' 18&/ ($502/(&8/$5 0 $* . 1*

0 DQ AXAHV KDYH HP SKDV\VHG WH GXDOGDIQRMF DQG WHIDSHWE XVH R 6RAXP , RACH 6\ P SRUMU
1,6 DQG W HP HJHJH DV D USSRUMUJHH 1,6 LV DWDQWP HP ELDCH SLIRMQ | CAOVMAQ) LRAGH XSVENH
LOW\ IRGWAXH> @3(7 LPDILQ) Z W, DQG63( &7 LPDILQ) Z W, RU7F P FDQEHPDH
SRMEM WURIK WH WDQMHPMRQ R 1,6 JHH 1Q QGROW RG FHIV 1,6 LPDILQY) SWRVIGY WH
SRMELOW R P RQRUWH \XFFHW R ViP - FHIDWDQS@QMARQ LQ P\ RFDUEDOLQ DUPARQ DG WEFN WH
P RYHP HOAR 0 6&V 1Q BUHMG WHDS\ | RUWHDAQ) EUDMFDGRHU> @, WADQ SURYH KLIK® EHCH LALDO
ZIW WH SIRSHAWYH WHDR HOVDXIP HOBWRQ B\ SHIRPLQ) LW AR @EHRQ) Z LW | 1,6
WDARQXFACH JHH WHIS\  DQG JHH P HADMS P ROFX@ULP DILQ) DIH CP RQJ) WH P RWMIXS DQG FRP LQJ
UVFDURK DUV LQWH\SHRAKP R WHIDCRWE JHHVH SRHG\ H» - @

3(7$1" 63(&7 Y$p6(' 5(3257(5 *(1( .0$* .1*

,RACH , RACH DG ,RACH  LVRRSHY KDYH EHHQ XVHG \R IDAR @EHD) ,$8 IRU3(7 DQG
63( &7 lPDILY ),$8 EDHG63( &7 LPDILQ) KDVEHHQ XVHG R P RQVRUWH RAFRP HR WP FHD
WHDS\ 1Q PIFH > @ )ORIH  LVRRSH FDQ EH XVHG WR WDAR @EHD ) +%  RU * DGALFRYLU |RU
SHIRPLQ 3(7 IPDILQ) ) )+% RU)  |ORRIDGAFARVIUILQG WHUXVH LQ WH GRFEDOVDARQ DQG
PRQUWUIQ) R WH IHMOARQ R 0 HHJRK\ P DO6WP &HIY 0 6&V LQ SRIACH P\ RAOWEXP LQ FDMV R
IMP  FHIDP HALDMG KHDUWARDQVS@QADQG DOR VR WEFH WH P RYHP HOAR 0 68V VR VLI HMG WP RXUMIAXH

) ) +9% LVDOR XVHG | RUGHP RQMDAQ) WD HPARQR +69 W GXUQ) VXLALGH JHOH WHIS\ | RUWH

WHDW HUAR KHSDIRFHIX@UFDUIAGQRP D +&&  DQG LQ GROMVDARQR P VROWF 7 FHIV H SUIHWMQ) + 69
W GXUQ) FHIDWHIS | RUWHDAQ) JOREDWRP D> @




3(75(3257(5*(1(6"' (5.9(' )520 9,586(6 $1' 27+(5 121 +80 %1 &@85&(6

5 DARQXFACH EDHG 3( 7 P DILQ) UHSRUMU JHHY ,5* V' FDQ EH XVHG DV P DILQ) SUREHV WDWKHS
GFDOVH WHWDQUHH R LOMHMDG WXG. LW LQ YLYR EHKDYIRXUE\ H KLEIMGQ) LGRHDVHS CAFXP XAOWRQ
LOADFHIX@UD RURQWHVXUDFH R \WH PHIV \WDAKDYH LOFRUSRUDMG WH WDQW HH VSRQBGHRXA® KDYLQ)
WDBLG FODWDGAH [LRP QRQ\BUHAFHIY 3( 7 5 HSRUMJUSUREHV 353V WXV KHS HYDOOM WH 3( 7 ,5* V
H SURMRQ DQG | DALOMIM WH LP DILQ) R WHWDQUHHH SIWAMRQ> @3( 7 ,5* 353 FRP ELQDARQVKDYH
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WDV RUP DARQ R \WWH UHSRUMUSUREH DV D FRQHTXHIFH R Z KLEK WHH LV LOADFHIX@UHOALSP HOAR \WH
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7KH HILDA DQG MOHN R WP FHD WHIS\  \KRXG EH WRIRJKO LQYHMIDMG EHRH FQQFDO
DSSQFDARYY ' HVSIW UHFHQMMHOUAK. SIRYLAQ) LI QU LFDOMQULI KW LOR WH RYH DD FKDLLAMIMAFY R
QIHHOMQG/ R WP FHIV  LWKDV \ HMR VAUDRK WH \XUDPH 7 KH XVH DQG RSWP MDARQ R JHCH
WHDSHMWE DIHQN DQG WHU DGP LQVADARQ SIRRFRY WHTXULH VRSKIVAFDMG DWD. WRKQTXHY |RU
REVILQLQ) P RIH SUR RXQG NQRZ GBS H U DLEQ) WHUNLGHARY DQG LQ YLYR EHKDYLRXU , GFRUSRIDAQ] 3( 7
USRUMJ JHH PDILQ) 1Q GMJIQQ) GX) VAUHHIQ) SIRRFRY IRU AHD RU JHH WHIDS\ ZRXG
UHYROMRQMH QVHDVH P DQDIHP HQW ( 1THAWYH GHOYHY R 3( 7 UHSRUMUWDQWHHY GXUQ) WDQUIDARCDO
URMFDURK. UHTXULHY @I H VAD®H GHYHIRSP HOWMR HQUXUH Z LGHVSUHDG XWIW |, WADQ EH SOG KHHG R Z KHD
P RBFX@ULP DILQ) DQG JHH WHES\  UM-DURKHY FRP HVRIHNHU |, Q SUMHOMAP HY WH \FFHW R WP
FHIDWHLS\ FROUGHIQ) ERW FHIDVXUYLYDODQG H | HARYH GRADIMDARQ LQ DQLP DOP RGHY LV \SDUH 3( 7
5% EDHG FHD DG WDQWHH PDILQ) ZL@ KDYH JUDMJ XWIW ZKHQ 353V KDYH VXSHIRU
SKOUP CFRNLGHARY  EHARUVEL HAWR GRQ VLI HAXSVENH  DQG HKDQRHG ELRDYDL@ELAW  6LGFH FHIDVXUYLYDO
KDVEHQOWWDQ  DQGMWIQU LFDQM | HZ HUFHIY G-P RQMDM DSSURSUDM GRFEDDMVDARQ LOQ WH WAXH R
LOMHIWWHH LV D GHFHMW |RUGDSV R LP SIRYHP HOAEH RUH LW LP SBP HOBWRQ LQ FQQFDOWIDY 7 KH
@RQ WP \VXUYLYDOR WIHVH FHIV P XWAEH DAXUHG Z W P XGAS®H LQ YLYR P ROFX@ULP DILQ) MXAHY 1,6
JHHWHDS VR FROGFPWMG LQ WH SUHFQQFDOVHMQ) DVR QRZ Z LW FQQFDOWIDY R \WWH WHDW HOV
VEUAQ) \RVENH\KTSH> @
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SRUMRQ HP MRQWP RIWDSK! - RXAUDOR! 1 HXURVALHFH 0D

&OR) /L= /HH$ /IX= &KHD. : DY+ &O: &KHY: : X-& 1RUQYDUYH' HQRYR,PDILQY
R +XP DQ( P EU RUF 6WP &HIWP HIYHS7HDRP D) RIP DARQ &DQRHUS HHDUK $SU
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7DJHMG $ KD 7KHDS\  7$7 LV FXUHQ® DQ DPWYH DUD R DFDGHP LE DQG FRP P HUALDD UAMHDURK
ZREZ ICH RZ1QJ R LW SK\ MFDOSUIRSHWWY R EHQ) D SDUAFGH R KLIK FKDLIH DQG P DW Z LW D KLIK
NQWFHHI\ R P OH 7KHSUPDY \BUHAR WLV KUK/ (7 WADARQLV' 1$ DQG FOQ FOXWH
LLHSDUDE®! GRXEG! VWDQG EUHDNV  7KH DKD HP MY FDQ EH @EHWBG Z W DOAERAHY DOAERG
IWDJP HQN SHBWEH O ERAHV DQG QDQRAOWHY RU QDQRFRQWKAW | RU LOAD FDYIW RU , QAD \MP RO
DCP LQVADARQ  DAXYDQMAHDR HOM RU @UIH \MP RU JURXSV DQG SDARDAYH WHDR HOW &RP P RQD  XVHG
DCSKD HP LMY LQ [ LHTE R QXFOTUP HAAQH WHIDS\ DHS$F ol 5D 3E DGS$W

7 CEGH

5D LV DQDDDQQH HOWK P HEOLRQ P L HG DCSKD EHB HP IWMUZ W D KDO @ H R AV WP LW
IRXU2  \ER « SDUAF®V DQG - WDV DQG GHD V \R WEE®! NRWRSH 3E YJLUUXH , WMELIHN WH
K\ GR \ CSDAM>&D 3 2+ @DN] MPLOW \RFOBLXP LRQV DG DFFXP XOWMY LQ WH ERQH

5D  QFK@UCHZ DV GHYHRSHG DQG Z DVWH LUV ' $  CESURYHS DSKD HP WU RUERCH P HEWEMVHY LQ
FDVADARQ UMMEQASIRADM FDGFHJ ) RUWHDR HOAMR P HABAE SIRABM FDQAHU 5D LV XVHG LQ D
IUH LIRQF IRP Z WWRWWH GHHG R DAY @IDQGY DG LV EHQJ POUNHMS DV ; RLR IRPHO
$ GKDDAQ |RUWHDW HOAR P HIDABAF SIRWIMM FDGRHU 7 KHURVXGVR 3KDH  $/ 6<0 &$ WIDOUHGHU

5 DAXP R EH H | HARYH DQG Z HIDVRGLDMG LQ SDAHQN Z LW FDWADARQ UMMEBIQASURWEAM FDQRHUDQG
Wt P SWRP DAF ERGHP HEMABVAY LUHSHARYH R SUHYLRXYV GRAHEL HOXVH
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o LV D P Lf HS DCSKD ER® HP MU Z M D KDD @ H R PLQv DG GHFD V LOR %L WUERH 2
SDUWWF IHBDVWHSG B 3R SUIRGXHV R D3KD HHJ\ WHFDWHG SHUQMOMIWDARQ R %L A

WEADARQ (- NP HPLWWRQSWRECELOW R DORZ VWHP RVRUQI R % ELRAVIMEXWRQ
DQG WH FRQGXPARQ R SKDUP DFR\LGHAF DQG GRMP HAIF VMAHY ) LIXH WV RBRLQHG IRP $ F
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ZKIFK LV I XUMHJ @EHBG WR ' 27$72& 360 $ 6XE\3 7KH JHHDRULY SIRGXFHS B\ WH 2 DN 5 LGIH
1 DARQDO/ CERDDRY 1Q86$ , QAIMM | RU7 IDQXWDQXP ( OP HOVLQ. DUMXKH * HPP DQ DQG , QANMM
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FUDM KUK GP DG RQ WH GILAEY |RU IDARAKHP ML DQG \WHDWR HOWDY WH @EHTY) LV \R EH
SHJRWP HS RQ M LP P HADMY EH RUH CSSOFDARQ 7 KHH LV TP SB1 HYLGHIFH WDMBLI HMG WHIDS\ Z LW
ol LV IHDVE® DQG O H DQG FDQ KDYH DQN\MP RXUHILFDR Z W P LQP DOV LAW 94 KDV IAGD
EHHQ WH P RIMKVHG 7$ 7 QXKFQGH LQ FQQIFDOWIDY \R | DU . UDRKRZ LOHADO UHSRUMS WH | LLWLQ KXP DQ

HSHIHFH ZIW % ' 27$72& \BUHMS DSKD WHDS\  7$7  LQ SDAHQN SUHN-DMG Z W EHD
HP LKLY > @ 6 HYHQ SDAHQN Z LW SURJURLYH DGYDQAHG QHXURHIGRAUGH @YHJ P HEMBMHY IH LRRY \R
WHDRHOVZIW < /X ' 27$72& ZHH WDMS ZIW DQ LOQAIDUMIDO LQXVMRQ R %

' 27$72& DQG RQH SDAHOAZ DV WHDMG ZIW DM VWP IF IQXMRQR % ' 27$72& 7$7 FIQ
LQGXFH UP DWMRQR WP RXW/ UH LLRRY R EHB LDADARQ Z LW | DYRXUDEGH CFX\WM DQG P LG WP R LALW DV
WH.DSHAWE H | HAAYH GRAY / LP LVBARQ LV WDAGLI H DP RXQW DUH GHHEHG VR DAELQ DQ H | HARYH WHDR HQWV
GXHVR WH\KRUAKDD @ H
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VKRUWDYHS UDARQXFDCH COXI KWL VR MEGH 94 DG\ IHBY IRXUDBKDSDWFRY 0 HD DQGVER

EHB SDUAFGV (PO OH DG W GFD FKOQ WHXHJ $F D KLKO® P \RW LF
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IPDILQ) YID63(&7 R 8E  @OEHDG SHOWEH ,\WADQEHSWIRGAG ILRP 7K RUSD  EDVHG
JHHDRY +RZHHJ 7K EDWHG JHHDRY H SHIHFHG DAROWE P DIH VR WH WXSSRUMHMOQ
FROUHTXHAGLP LQVKHG \ IHTS VHURXV IDADARQ VDI HV SIREGP  DQG LWZ DV Al | LFXOWR SURYLGH SUDRAFDO
TXDQMAHVR 3E 5D  EDHSJHHDRY KRZ HHU | DAMMMG RQ MM SIRGPPARQR 94 RU3E

ZKIFK ZHH VXAWER IRU IDARCEHXQ) P$EV SHSWEHY RU RKHJ YHRARY DQG KDYH SWICRWADO
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B\ \ERSDNZDV )LIXH  7KHUHXOR WHHGHFD SDKZD VLV 2 SOAFGH HP LWMRQ , WDOR
HPIW. [ DVZLKIW2 GFD W3R Z KLFK DIRZ \CP S FRXQAQ) DQG VALQA WDSKLF LP DILQJ R
$W  IQYLYR
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WP RY DQG KDYH UHVXOMG LQ UHDVRCEE® RXAWRP HY  + RZ HYHU WHH DUH VHYH DO @P LVMARQY DARALDIMG

Z W \WH DSKD HP WY WWFK DV KLJK FRWR WH DCSKD HP W) IDARQXFQGHY DYDLDELAW R WH
WDARNXFACH QXFODU UHFROH | HAWDQG WH IHBPDH R GDXIKWU QXFOL. @EHIRQ) FKHP LML \SHALLF
DPAYW  GRMP HUF D\AXHY WDADARQ \OHN DSHRW DG WIX@RY DSSIRYDY 5D XSSO LV
SUHVXP HG DEHTXDM | RUDSSURYHG WHIS\ X\VH LQ 8 6% DQG FOQFDOHYDODWRQY LQ ( XURSH %MP X\

IV REILQHG | URP $ PAQLXP / DUH P RXQN DUH QHHEHG VR DMILQ DQ H | HAYH WD HOAGKH R WH
VKRUAKDD @H &RMR LW XVH LQ FDQFHUWHIS, IVDPDVUFRQFHO $F  DYDLDELOW LV DEHIXDOM

RQY |RUHDLO FQQFDOGHYHIRSP HOW( 11 RUV | RUDOMCDWYH SURGXPWRQ P HMRGY DLHEH.Q) HYDODMG $ W
DYDLOELOW LV FXUHQ® GZ 0 HAXP HHJI\ P FGRRRY/ 0H) DIRXQGZREEWRPONHSW
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5 DARQXKFAGY GHFD L B\ DVHIHV R VHYHDO? GHD. V UHBDVH WDARDAWYH CDXIKWU QKFGL | LRP \WH
UDARSKDOLP CAHXWADO SUHSDLDARQY GXH VR WH QXFGDU UHFRO H IHRW 7KLY FRP SOFDMY WH @EHIQ)
VADMI LHV DQG VXFPHW XOGRH BUHAQ)  7KH OP RXQAR HHJ\  \WDAMWKH UHFRODRP  UDRKHY LV QGRW
QHQILEG DG LV VX ALHOAMR EUDN VRP H FKHP LFDOERQGY Z KLFK VXAV LQ ALHAMP SCPARQ
UDARSKDUP DRHXWFDOWEELAW DQG SXUW DQG RQ GRVP HAX

7 KHGRVP HAI | RUWH @EHDIG DCSKD SDUAFGH LV FKDEBQILQ) RZLQJ VR D 6KRUASDAK GIW R 2 SDIAFGV
7KHPRXQN R HHJ\ GRS YOI JUD® 1URP \BUIHMR \BUIHV GDAQ) R D Z LCH | HTXHRA
QVWEMWRQ E 6P DIDWIHAWROP H * LYHQ WH HHUI\  GHDYHHG DIRQ) DQ DSKD SOWAFGH WORN DQG LW
SRMADO P VRR AW WH GRMPHAI IRU HMP DAQ) P HXQ DEVREHG GRH PD QRWDZ DV \ IHB
SK\ LFD@® RUELRIRILFD@® P HDQLQI I XOLQ RP DARQR WDADARQ HH.I\ GHBRVMRQ LQ ELRMRI LFDOFHIY DG
F 1RQXQURP QVWEMRQR WARMRRSHY : KHQ WH AVEXWRQ R (DAR @EHDG DOAERG. LV QRQ
XQRP WKQTXH/R GRHDYHDILQ) RYHJYROP HY JUDMILQ M] H WDQ WH LOA YLGXDOVELI HAYROP HY
FDQ EHFRP H LQDGHTXDM SUIHARRY R WH ELRGRILFDOH | HAW & KDLLRMUMAF JDP P D WD, V FRXGS JLYH DQ
HMP DM R WH P CRIRFRSIE DSKD GRH EXWWLY IV QRAVWH GRH R LOMHW &XUHO® DYDLOEG!
GRVP HAI P HMRGY DLH QRAKVHG VR JXLGH FQQLFDOLP SBP HOMARQ R DBKD HP LAMUWHIDS\ DV \WHH DUH
QR FXUHQA DFAHB\WMG DBKD HP LAMUGRVP HAX | RUSDAHQN WG HY DV SKDUP DFRNLGHAFV DUH WHTXULHG DV

DQ DQDWRP LFDOVAD® Z KLFK DUH QRAP HDVXUDE®H Z LW FXUHQASDAHQALP DILQ) WRKGRERI\
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FROFHLQ %HFDXVH DSKD HP WML DUH @P WG LQ WH.UDELAOW VR SHOHADM P DA WH GHDG RAMJM@ HY R
WH WNLQ Z LADEVRUE DEDDGKD WDADARQ [ IRP H \WLEDOUDERCAWYH VRXUAHY DQG CRHV QRWERVH DQ H WLLDD
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WARXFQCH SIRGMPURQ DG AKHP LM R DCSKD HP WA IDARHDP OV 3UHFQQIFDO WYGAHY DH
UHTXULHG VR LGHQAN QHZ. VLI HWV DQG @ MHDVH VHAMQTV DQG FRRUELCDMG URVFDURK SURWFW &53  LQYROYLQJ
EDVF UMHDUAK LOVAKMWA/ Z RXQB KHS R LGHOAI  SRIMOADOVELY HAV | RUDCSKD SDUAFGH WHDS\
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$ UNLADOIQMMIHAH $, KDVHP HJHG DVD SURP IMQJ VRROLQ YDURXV P HAFDO LHBY LFOXA Q) QXFGTU
PHIACH ,QWHFRQM WR GRMP HAI 1Q SRUWRQ HP DRQWP RIUBK. 3(7  $, FDQSM D YLMEOURGH
LQ LP SIRVLQJ WH DFFXUDR. HILAHR.  DQG SHYRQDM] HG GRVH HIAP DARQ 7 KH SUMVHQADUAF®! GHVRUEHY
KRZ $, LV KHSIXOLQ WHH QZ 3(7 CRUPHAl DORUMWP V DQG KRZ  LWHADQ EHQH IWQXFGDU P HALALCH
SRWAI LDGXDARQ GOV

" RAPHA LQ 3( 7 LV D FUMFDODSHAWR QXFGDU P HAFLGH WDAMOQYRYHY HVAP DA \WH WDADARQ GRH
GHDYHHG R D SDAHQAY RU DQV DQG WAXHY GXUQJ D3( 7 VDR $ FRXUDM DG SHYRQDM] HE WDADARQ GRH
HWP DARQ LV HAMHOADO I RU RSWP 1] LQ) WH ADJCRWF DQG WHISHAWE RAWRPHV R 3( 7 lPDILQ) ,Q
UHFHOM HDW WHH KDV EHHQ LI QU LFDQWVURMADURK. DQG GHYHIRSP HOMQ 3( 7 GRUPHM  IRPMQ RQ
GHYHRSIQ) Q7 DORUWP VR LP SLIRYH WH DFFXUR. HILAHA  DQG SHYRQD] HG COMUH R GRVP HAY
HWP DARQ 7KHH Q7 DORUWP V LGFOXGH GHB GDUQILQ) EDVHG GRUP HAI - 9D HMDQ LY HHOFH EDHG
GRVUP HUl  NLQHAF P RGHIQ) EDHGGRVP HAI DQGO RQM&DUR EDVHG GRUP HAY

2 HHDPS®IR $, EDHGGRVMP HA 3( 7 LVGEHS GDQQ) EDHGGRIPHM ' HS GOUIQ) DORIWP V
XK DV FRQYROMRQDO GHXUDO CHERW &1 1V DG UHRXUHQWQHXWDO GHERWW 511V FDQ GDD
FRP SO{ |HDMUHVIRP 3( 7 LP DIHV DQG SIHAPWMDAEADARQ CRHY 7 KLV DSSURDFK FOQ LP SLRYH GRUP H
DFFXUR B\ LQARERDAQ) WP SRIDOLQ RIP DARQ DQG FDSWUQ) \XEV®Y HBP HONV WDWVOH Gl | LFXOWR
GHMWE.  FRYHOARQDOP HMRGY 0 RUHRYHU GHHS GDUQ) EDVHGE GRUP HM FDQ EH WOLGHG RQ @UIH
EBVHN DRZ LQ) LP SURYHS JHOH.D@] DARQ DQG WDQV HCELAW DRIRW QL | HHOASDAHQABRSXMWRQY

$SCRMHJ HOPS®I R $, EDHS GRMPHM 3(7 LV %D HMDQ LQHHFHEDHS GRUPHAI %D HDQ
LI HIHQFH LV D WIMMAFDOP HMRG WDAHVMAP DMV SUREDELOW QMAEXWRQY EDHG RQ SURUNGRZ BGIH DQG
REVHYHG CDB ,Q 3(7 GRUPHAM %D FMDQ LQHHIH FDQ SLRYLGH D P RIH LREXWDQG SUREDELOMAF
HWP DM R WH DA DARQ GRHWDQ REILQHG | IRP SRIQAMMAP DMV 0 RUHRYHU %D HVDQ LQ HHJPH FDQ EH
FRPELQHS ZIW PDAKICH GDUQQ) DORUWPYV \XFK DV * DXWDQ SIRAHWHY \R SWRYLGH D PRWH

SHYRQDM] HG HAWP DMR WH UDADARQ GRVH EDVHG RQ SDAHOMSHAL LF LQ RIP DARQ

. ICHAF P RGHIQ) EDHG GRMPHM SIRYIGH D PRH GHEIGG DQG P HKDQWAE XQGHWEIQAQ) R
WDERSKDUP DFHXWFDOEHKDYLRXU Z KLFK FDQLP SIRYHWHCFFXUDR. R GRUP HAIl HWAAP DARQ

0 RQM &DUR EDVHG GRVP HMI P XMWV \WH UDE DWRQ WDQVSRIADQG LOMIDPARQ Z W P DAMMJ SLIRYLAQJ D
P RUH DARXUWDM DG UHDDWAF LDE DARQ GRVH HAAP DM

$, EDHG GRMP HAI 3( 7 FDQ EHCH IWQXFGTU P HAAL.QH SRWAJDGXDARQ WYGHOW LQ \HYHIDOZ DV %
ZRINQI ZIW $, EDHG GRUP HM DIRUMWP V \IYGHW FDQ EHMUXQGHIMIQE WH FRP S  IHIDARQKLSV
EHE HHQ DA RSKOUP CAHXWADOGMAEXWRY DA DARQ WDQUSRUVDQG WAXH UASRQH




,VWFDQ LP SIRYH WHUXQEHIMIQAQ) R WH XQEHO Q) SK\ MFV DQG EIRIRI\ R IDADARQ GRH HWP DARQ
0 RURYHJ ZRINQJ Z W $, EDVHG GRVP HAI FDQ SURYLEH VWWGHQW Z LW SUDPWFDOH SHIHQFH LQ P DRKLGH
GDURQ) DQG COWDDOMY HWHIADOWN.AY LQ WH P RGH.Q P HALFDO! LHTB

' VS WH SRIMOADOEHH IW R WHVH QHZ DORUMWP V| XUMHU UAWVHDURK DQG YDOCDARQ DUH GHRHADY

EHRH WH FDQ EH LP SOP HOMG LQ FQQIFDOSWPAMH 7 KH GHYHRSP HOAMR \R\EZ DIH EDVHG RQ WHH
DORUMP V FDQ VLI QU LFDQM LP SIRYHWH HDH R XVH | RUGRARY DQG DABRZ WHP R RSWP 1] HWHDR HQW
SMQYV | RUWHUSDAHQN
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0 W Y%KDEZ IM$. 6KXND 6DMY. DV’ HZDO & EK ZBOHP D
" HEDUWHQAR 1 XFBDUO HAA(H ' USCP 0DQ R K IRUDLQ WX MR DHGHD GEFQ R/ XNQ R Z

© +$7 ,6$77(18$7,21 &255(&7,21 "

,P DILQJ V | RUHP RWAJRDOLY R SURGXFH DQ LP DIH LQ Z KLFK HOFK. YR[ HOYDOM UHSUHVHQV WH WKH WAXH
DPAYLW FRFHOADARQ , WLV GHMLUDE®! R NQRZ WH CRMDODPAYIW FRGFHOADARQ VR DFFXUDMY FRP SDUH
WH DPAYLW GYHY LQ Gl I HHIARW DQV RUAM-DHS YHIXV QRUP DOWAXHY 6 HYHIDOFRUHPWRQY QHHG R EH
DSSQHG\R UZ MQRIUP GO \R DFKLHYH WLV JRDO 7 KHVH FRUHPARQY DUH WSLFDED  DSSOHG VR MQRIUP V
EHRWH LP DJH UHFRQMKPARY ' DI FRUHPARQ P HMRGY LQFOXGH QR D DARQ  FRUMARRQ | RU LDQGERP
FRIQAGHIAH FRUHPWRQ | RUVADAMLHG IDADARQ DG DAMQXDARQ FRUHARRY $& > @

$ WHMQXDARQ LV FDXVHG HWHUE\. WH QW R GHMPARQ R WKH FRIGALGHIRH HYHOV GXH VR WH.U LQKHHOW
DEVRLSWRQ Z WWLQ WH ERG. RUE\ VFDAMIQ) > @7 KH SDUDP HMU L LY WH QQHDU DAMQXDARQ FRH | LFLHQW
Z KLFK GH LQHV WH SUREDELOW WDWKH SKRRQ Z LADXQEHJIR DQ LOMIPARQ Z KLB! SDAMQ] WURXIK D XQAW
WLANGHW R WAKXH |, WP HDUXUHY WH [LPARQ R SUP DY SKRRQV WDWLQMDPWZ KLB! WDYHIMQ) DQ
DEVREEHU WLV H SUWAHG 1Q XQW R LYHYH AHQAP HAHY FP > @ $ WHMQXDARQ FDXVHV BW FRXQW
GHOW JHHDAQ) DUADFW SDUAFX@U® DAMH FHOMUR WH LP DIH 7KH GHIUHH R DAMQXDARQ GHSHXGY
RQ WH SKRRQ HHJ\  WH WIENGHW R WH WAXH DQG WH QCQHDU DMAXDARQ FRH | LFLHOAR \WH SKRRQY
LQWHWAXH> @$ VKRZ QLQ) LIXUH  DAMOXDARQ FRUHPARQ QHHGV R EH DSSQHG B\ FRMGHIQ) |, D

DQG, E FRXQN FOBXOWQ) WHUJHRP HUIF PHDQVR  FRXQN DQG XMQ) \REOWLAINGHW ' R WWAXH
> @$ WMXDARQ GXH \R &RP SWRQ VFDAMULY UIHIDWG VR REMPWGHOUW RQD  EXWSKRRHPPWF CEVRISWRQ
LV UHDWMG R GHOUW DQG DRP LF QXP EHJ> @

YUXWH 6KRZIQI\ER N SKRRQVGAWAMGE\ \E R GHMARY DWU
WDYHIMQI QI HHQARMAXHWLANGHAHY DDQGE ' LVHTXDOWR WH\XP R DDQGE
\KRZ VSRIQAR SKRRQ LOM.DPARQLQ SDAHOWERG. > @
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&RMGHIVE R BMRQV VXSHULALDODQG GHHSM GRFDMG LQ D SDAHQW ERG. ' HHS GMRQ SURGXFH D KLIKO
DAMOXDMG M CDOWH VXSHJLADOGMRQ 6LP LA  \XSSRVH D UHILRQ @HV EHQHDM D WWXH KDYLQ) D
YDUDEG! WIFNGHW FRQELQV D XQURP CRAMIW GMMEXWRQ DQG Z LASURGKFH DQ LP DIH Z W YDULCEM
FRQAMGHMW > @: KHHE UHFRQMKPARQ R \VRP RIWLBKLF P DIHV Z WRXWDMQXDARQ FRUHAARQY RU
DOMDARQY FDQ FDXVH HIRGHRAO  KLIK FRXQAGHMWHY DQG UHGXAHG LP DIH FROADWQ GZ  DAMQXDARQ
UHILRQY WK DV WH OQ)  &RQUGH VWDARQY \XFK DV P\ RFDLED0 SHIXMRQ P DILQY) RU P HEERQDF
LP DILQ) Z KHH VR WAAXH DAMOXDARQ P LIKWEH FDVHG B\ WH @DSKWDIP  RU EUDWWAAXH GDAQ) \R
IDOH SRUMYH GHHW REVEXUQ) \WEMPWH DQG TXOOWAYH LOMSHBARQ R PDIHY/ > @ $OR
LQDFFXUDALHY GXUQ) \WH TXDQAAYH DAHAP HOVR 3( 7 LPDIHV P LIKWDIMH 7KXV $& LQ 3(7 VD
FXALDOSDR GO FRUHPARQ SURFHEXUHY WIDASURYH QHRHADY | RULW DSS@FDARQ VR SURGKFH DA CFW

|UHH TXDQAURAYH3( 7 CDB
$77(18%$7,210%$3" (/,1($7,21 1 37 &7

$QH FMQI |HDMH LV DQ H | LFLHQAP DK EHE HHQ HOHUJ\  DQG VSDADOUHROMRQ $ V D URVXQV P HDVXUHG
WDQWP DWMRQ EDVHG $ & LV WH P RIWXVHG WRKQTXH DV WA LHIBY WH EHVWDAMXDARQ P CBV > @ 7KH
YDURXYY WDQWP MMRQ \VRXUAHY LGFOCH IRBAQY) SRMWRQHPIWQ) *H  * D LRG/ P HDWUQ]
WOQWP MMRQ LQ FRGACHIH PRAH DG ; WD &7 XQW FRPEIQQI [ WD \MEH DQG GHAMARU RQ WH
RSSRV\M L.GH DUH GRZ DAD, VXVHG RQP REHQFRP ELGHG 3( 7 &7 VADQQHY> @; WD &7 SURGXFHVRSWP 0D
QDICRWF LP DJH TXDOW R DCDARP LFDOLP DIHV + RZ HYHJ SRME® @P Q) | DRRY LQFOGH WH KLIK FRW
R GXDOP RCDOW 3( 7 &7 M WWP V DQG \WH SRWMQADOLQFOMRQ R DM CFW Z W &7 EDVHG DAMOQXDARQ

FRUHARQ &7 $&
$ 5 DARXFICHYDWHG 7 LDQWP MIRQ6FD QQJ ) R 88

5 DARQXFQCH EDVHG WDQWP LRQ VRXURHV ZHH WH P RWECFFXWDM P HOQV R GHMP LQQJ D SDAHQW
\SHAL LF DAMQXDARQ P DS EH RUH WH DGYHOAR 3( 7 &7 Z KLFK FRX@S EH DFTXUHG EHRH SUH LQWRRRQ
GXUQ) VP XQEGHRXY RUDWU SRMQWPRRQ WH3( 7 Q> @

7KH 1 LI HQHDARQ 3( 7 FDQOHY XVHG WDQP DWMRQ UQJ \RXUHV R *H * D QG JHHDARQ
VFDQCHY XVHG RQH RUP RUH LRG VRXUFHV R WH\CP H IDARQXFACH DSSWR[ LPDMY 0 %T CPAMW > @
7 KH\RXUFHV IRBMG DIRXQG WHHSIHR WHILHBR YLZ )29 XQEHOHDKM WH GHMARUUQ) UHREQ)
FRIQALCHIAHY EHE HHQ GHMARY $ %6DIQN VADQ LV SHIRWP HG Z IWRXWWH SDAHOMQ ) 29 Z LW IRIBAQ)
VRXUFHY DIRXQG WH HGJHR ) 29 7KH FRCAGHIFHY UHFRGG GAUQ) WH EGQN Z LWRXWIKH REMPMOQ
)29 VADQDHAYLGHGE WRH DFTXULHG GXUQ) WHWDQP DWMRQ VDD Z W WH REMPALQ) 29 R JLYH
WH$ &)V )LIXH  IRUHDAK @HR UHSRQH> @

© KHH, LVWHEDN FRXQADM P [ LV WHQQHDUDMAXDARQ FRH | LFLHOADASRMMRQ[ LQWHERG DG
/ VT LVWHLOM WDARQ SDM DIRQJ WH/ 2 5




7 KLV RSHDARQ LV FDWHG RQHYHY HBP HOWLH CHR UHVSRQH R MCQRIUP

) UXWH  6KRZ L) WH DAMXDARQ FRUHAWRQ P DAL Z KIFK LV REVBLGHG B\
AYLAQ) WH EMN VFDOMCRIWP  CFTXLUUHG Z LIWRXVWKH VIXENMPWOQ WH VFDQCHU B
WHWDOP MRQVFDQMARIWEP  CFTXUHG Z LW WH VXEMPALIQ VFDQHU > @

/ IPMIMRQVR IDARXFACH EDVHG$& > @
7 KH GHD. H3 WDARQXFOCH VRXUAH QHHOV VR EH UHS@AHG
$ QDGYHYH H | HFARQ WDQWP LMRQ LP DI HY FDQ EH REVHYHG LI HKDGRHG HP LMRQ DRAYIW Z WLQ
Z LWLQ SDAHQAFR H LMW BDAQ) VR LCAFXUDMP DA R DAMQXDARQ P DSV
7 KHUAVROMRQR WDQWP WLRQ VFDQV LV QP L\MG

%/ RZP$ &7 EDHS6DQAQ) ) RU$S&

7 KH SURFHEXUH LOYROYHV WH SUGAISBIR BZ P'$ &7 WDQWP DRQ VADQ I RULP DILQ) Z KHH WH UDADARQ
HP LWAMG IURP D URBAQY ; WD \WEH LV WDQWP MG WWURXIK WH SDAHQA ERG. Z KLFK LV | XUNMHU UHFRWGHG
L DQDUD R GHMARU HDP HON DUDQIHG RQ WH RSSRMW MCH > @ $ \RP RIUDSKLF UHFRQMKPARQ
DORUWP LV XVHG R FDBX@M WH \SDADO AMMEXARQ R \WH DAMMQXDARQ FRH [ LFLHOV 5 HFARQMKPMG
LOMMWHY DHH SUIWMHG LQ &7 QXP EHY RU+ RXQULHTE XQW +8 7 KH SI HOYDOHY DUH UHDMG GLLHAD
VR WH QQHDU DAMQXDARQ FRH I LFIHQWV P FDIX@MS | RUWH H I HAMWH HHU\ R WH SRO HHUIHAF EHDP
R SKRRQVXVHG R FUDMWH& 7 LP DIH

$V D IHXOVXMQ Z QRVH GZ P$ &7 LPDIHV IRUFUHDAMY SDAHQMSHAL LF DAMQXDARQ P DSV IRU
XQEHJIRQ) SKRRQ DMQXDARY LV IHDAYHD HDUHU > @; WD EDHG &7 LQKHHO® SWRIGHY D
SDAHQAVSHAL LF P HDAXUHP HOAR HBPWRQ GHOMW 7 KH HHI\ GHSHQGHOFH R WH DAMOXDARQ FRH | LFLHOW
IV FRMCHHG B\ FDOX@AQY \FDOQ) | DRRY VR FRQYHWWWH @QHDU DAMQXDARQ FRH | LALHQADMMH [ LD
HIFFWHHHI \RWH . D HHJ\ R DQQKLMARQ SKRRQ/> @




3 MDY LQ &7 EDVHG DAMXDARQ FRUHPARQ

$ WPV GHW SRORKWRPDAF; 5D %P $ SUHAMHFRQYHMRQR &7 QXP EHY GHIYHG ITUIRP BZ

HHJI\ SROFKUIRPDAF[ WD EHP \R QQHDUDMXDARQ FRHILFHON DN NHD LV HAHQADOWR FDIX@WM

WH QQHDU DMAXDARQ FRH | LELHQADV P FDWUHG Z W &7, WFDQ EHIRXQG | LIRP WH H I HAAYH HOHI\ R WH
D EHP>@

$ UNCFW GH R %P KDLEHAQ) ' XH VR WH SROFKURP DAF EFKDYLRUR WH ; WD EHP  WHH LV
SUHHHOADOCEVRIBMRQ R BZ HU HHU\  SKRRQV WDQ KLIKHU HHU\  SKRRQV +HFH WH EHDP JHV
KDWGHHS UHAWXOAMQY) LQ FKOLCAWUMAF DUATDRW DV WH. SDW WURXIK WH SDAHQW ERG. > @$VD
UHVXQOVWH P HDQ HOHU\  RUWH QQHDU DAMQXDARQ FRH | LALHQAFDEX@MS | RUWLAN ERG. UHILRQY LV @7 HJ
WDQIRUWLQUHILRQV> @

$ UM DPW UAXGAY [LRP P LVUHI LVADARQ EHE HHQ HP MRQ DG WDQWP WMRQ CDB & HYELQ FKDABII HY
R P LVH LMADARQ RAFXU LQ GXDOP REDIW P DILQ) LQ WH SHWHIFH R PRARQ > @' XH \R DQDRP LF
QWRFDARQ/ R WH ADSKWDIP  DQG FKHWAZ DADGXUQ) D 3( 7 &7 WWDQ DFTXIMMRQ WH DSSHOUDGRH R D
FRAS DA DPADAH OXQ) EDVH RAFXWY DV DQ RXVWRP H 2 WHUP RARQ LQGXFHS DU DFW DOR P D O | HAWKH
DSSHOWDGAH R XSSHJ DEGRP H) GMRQV DQG UHVXAVLQ WH | DOH QHIDAYH LOMSIHBARQ R @QYHU GRP H
GMRQ/ > @ 3RME® FDXVHY | RU SDAHOAVP RARQ PD. EH UASLLDARQ FDUELDF PRARQ SHIMEOLY DQG
E@EEHJI LADQ) WDAP D GG \R P RARQ EXULQ) RULCDAFXUDM UH) ADARQ EHE HHQ3( 7 DQG&7 ADD>

@

$ UM DPW ULHXGAY) TURP P MUH) LVADARQ EHE HHQ HP RQ DQG WDQWP DMMRQ ADB $ FRQADMP HAXP
P D DOR VHYHDVDVRXUFHR HIRY DQG DUN DRV Z KHQ WH &7 GO LV XVHG | RUDMMQXDARQ FRUHFRRQ R
3(7 LPDJHV 7KHURAMR OGP LQMVADARQ DOR G-AGHVIWLP SCFW @

7 KQFDARQ DU DRW 7 IXQFDARQ DU DPW REFXUGXH R WH Q\SDUW EHE HHQ 3( 7 DQG &7 JDOM )29
LOQDFRP ELQHG 3( 7 &7 WWFDQQHJ 0 DWRD WH) 29 R WH&7 JOOM LVXWO® AP ZKHHDVWH3( 7
JDOM UPOQUXSW  FP > @7KHHRWH Z KHHYHJDFTXIMWRQ H WGV EH RIGWH &7 ) 29 ZKLFK
POQD RAFXWY ZKIG VFDQQQ) REHVH SDAHQN WKQFDARQ HIRY DUVH GDAQ) R TXDQMBWYH DQG
TXDVBAYH AVRIARQVR &7 CDEVHN DQG DAMXDARQ FRUHPWG 3( 7 LP DIHVLQWHDUD R WKGFDARQ

$ WA DPWDUMQ) 1URP P HBIGDF REMPW 7 KH P HVBIGDF REMPW J HZH.DM VHYHIH DUAT DPW LQ UHFRQMKPMG
&7 LPDIHV GH R WH SUWVHIFH R VARQJ® DAMQXDAQ) REMPW LQWH IIHTE R YIHZ )29 > @ 7KH
SIHWHFH R PHEQF GQEOLP SOQN > @RU HPPWRHAHSKDRRIUP  ((*  HDPWRGY > @X\VHG IRU
PRQRIQ)I HSLBBV SDAHON PD. LQARGXFH DQ DUADAMDO DSSHODGAH LQ EWDQ LPDIHY 7KH VDP H
KDSSHQV | RUP HEQDF KLS SURWMMHAE P DMIDY DQG SCFHP DNHY $ VD URVXQVP HEIGDF REMFW DUH DM GHS
POLIPXP YDOH Z KK XQGHHMP DM/ WHUWKH +8 7KXV @QHR UASRQHY / 25V SDMQI WURXIK
P HEGDF REMPW P LIKW HAWH Z IRQ) DMJIQHG$ &) V> @
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9 DURXVWDMI LHV | RUFDDEWDAQ) &7 IPDIHVIRU$ & R 3( 7 P DIH GOEMVHN LFOXGHVDIQY > @

VHIP HOBARD> @K\ EUG\HIP HFOBMRQVADOY) > @SLHH Z VMHQQHUMVDDY) > @DQG GXOOHCHU\
GHFRP SRUMMRQP HMRGY/> @

" XDOHHJ\ ; WD PHMRG 7ZR &7 VFDQVR WH\EP H UHI LRQV DUH DFTXUUHG LQYROYLQ A T HHOAHCHJ LHY

Z KLFK DUH I XUNHUFRP ELGHG \R JHH DM DFFXUDM DMMOXDARQ FRH | LALHQV DADQ. SKRRQHHI\ 7KLV
P HNRG LV P RIHHFRXUDILQ) LQGXDO VRXUAH: WD &7 VFDQQHY> @

&XSSLQ) DUA DPASUIHHIAH LQGFHG B\ CRQDQHDUMEY LQ WH SURMPWRQ CDI GXHWR EHOP KDLEHIQ) DUH
FRUHAMG JHHD® LQWH FDOEUDARQVR\E DLH 0 RUH VRSKIVAFDMG EHCP KDLGHQLQ) FRUHAWRQ VADMI LHY
KDYH EHHQ RSHQ | RUIXUMHUGHYHRSP HOW @

L &HYELQ R \E DH EDVHG UHI ADARQ P HMRGY KDYH EHHQ DGYRADMG Z KHQ XMQJ K\ EUG 3( 7 &7 \R
R VHAIGKHHOASDAHOAP RARQ> @

L % LCFRSRDAMY RKHINVROG Wil GHMARUP DIMUIDY @ONH/ 62 SDHOGHIWARY/ VR DRKLHYH | DAMUMADQ

WP HY I RUI XUMHJLP SURYHP HOALQ SDAHOAFRP | RWP LQLP 1] LQ) FKDOFHV R SDAHQAP RARQ LQFUHDAQ) SDAHQW
WURXIKSXWERRMQ) \t VWP XVH DQGLP SIRYLQ) FRMH [HRVHHW > @

UL 2 WHIDOMDAYH XVHR IHARVSHAWYH S & XMQJ TUHH EUDMLQ) &7 RSWP J HGXVHR &7 DFTXIMWRQ
SURARO IWSULDRY DYHDIHG &7 COMANVSKDWH B\ SKDH &7 DFTXIMMRQ AQH&7 DFTXIMMWRQ UHVSLLDARQ
FRUHDARQ&7 DFTXMWRQY DG XVHR UIAVSUDRY JDMG3( 7 &7 DFTXMWRQYWR DAFRP P ROM Al | HHFAHY

EHE HHQ EUDMLQ) SDAMLOY> @

L $ SRMEBMIUPHA PD EHOFTXWQ) D SIH FROADWMRUSRWMFRQADWE 7 \FDQ CFTXLMMRQ WDAP D,
P LQLP 1] HSRW.E® DUAI DPW FROMEXWMG B\ WH SIHHIFHR FROADWP HAD> @

LL 7 KHVHIP HOMG FROADMFRUHPARQ 6&& P HMRGLQWDED SIRSRHGE\ 1 HKP HK DQG FREBDI XHY
LOYROYHV LGHQWI\ LQJ UHILRQV FROBELQLQ) FRQADWMP HAXP WWURXJIK P DQXDOVHIP HOBARQ &RUMSRQAQ) &7
QXP EHYRUSL HV DEDQJ LR WHH UHI LRQV FDQ EH VXEVIMMWMG Z LW \WHUHTXLYDBOQAH | HARYH ERQH& 7
QPEHI> @

7 XGFDARQ FRUHPWRQ DI RUMP V FDQ DRKLHYH DUAT DR UHHLP DIHVIQWH) 29 B\ H WQAQ) WHLP DIHV
EH RQGGWHILHEBR YLHZ > @

0 HEODUN DPAHGXPARQ 0 $5 DIRWKP VP XWAEH XVHG GXUQ) &7 EDVHG DFTXMMWRQY VR FRXQMU
EDODCAHWHH ITHFAR KLJKO DAMXDAQ] REMPW ONH P HAY > @
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$ WMOXDARQ FRUMHPARQ LQ LP DIH SURFHALQ) FROAQXHY VR EH RGH R WH P RWMP SRUBOM DRRY FUMFDOWR
RSWP 1] LQJ LP DIHVLQWLP VR UHVROMRQ DQG GHXQHDARQ R FQQIFDOG DI CRWE LQ RUP DARQ 2 | WH P HMRGY
\IXJ.JHAMG | RUDMAQXDARQ FRUHPARQ \WH P RMBUHAMVH DG KDQB. P HMRG LHDMY \R XMQJ &7 EDHG$& ,Q
WLV SDSHU WH DMXHY IHIDAQ) VR \WH QP VARGV DG SMDAY DWRALDMG Z LW YDURXY P HMRGY KDYH DOR EHHD

DAEAHMSG 7KHHRH MADQ EH FRFXXGHS DG VXIJHWMG WDAR 7 EDHG $ & VP RAMD XVHG DQG DERSWG I RU
DSSURSUDWM LP DJHRSWP L DARQ

5()(5(1&(6

=0GA+ 0 RQEQERQ0/ $@YL$ $ GYDUFHYLQ DAMXDARQ FRUHAMRQWKQTXHVLQ3( 7 3( 7 FOQIFV
$SU

KWBV LOARGXPARQRIDARRI\ QHAFRXUHY DG 3( 7&7 $ WHOXDARQ

6DKD* % 3K\ VIFVDQG DAREIRRI\ R QXFOTUP HAFAGH 6SUQIHUBAHIH  9%9AMGHW0 HAD 6HS

6CKD* % YDUFVR 3( 7 IPDILQ) SK\ MFV FKHP MM DQG UHIXAWRQY 6 SUQIHU 2 FW
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1 XFDUO0 HAACH IV RH R WH | DWMWWIURZ L) VSHADIMHY LQ WH ZRUGB R KHDAOWFDUH DG KDV EHHQ
SO LQJ DQH I IAHMAR® LQ QDI (RMF  WHDSHXWF DG UMUK EDVHG DESOFDARQY

,Q,QdD PDQ FRP SDQH GDIQRMF FHOAHY DG KRVSMIY KDYH WEUMG LOQYHAQ) DQG RSHIQ) QXFRDU
P HAAQH GHSDUR HOV QDARZ LCH  LOMOAQ) R JDLQ | LQDQADO RABXWZ KLY SIRYLAQ) WH QHRHADY
SDAHQMHYLFHV 7KH DYD@ELOW R \VKRUDYHS IDARQXFAGH WK DV ) ORUGH ) * DADXP

*D DG 7THKQHAKP P 7F P HF DRQ ZIW YDURXV RMHJ WHISHMWF DQG WHDQRME
WDARFQGH KDV IHYROMRQ] HG WL ELDQRK R P HAAGQH 7 KRXJK YDURXV QKFODUP HALALQH GHSDUR HONV
DUHRSHIQJ XS CARWWHFRXQM WP DQ DIHXQZ DLHR WH QWY JUMK R WY 7 KXV WHHDHWUHP DO

\EOLQ) SRON TP RQ) WH SHRS®H
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$ | | RETELOW
$ Z DIHHW DP RQ) FOXLAL.DQV DERXWINH H | HAAYH XVH R WH VHYLFHY SLIRYLGHS
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7 KHDP RXQAR WDADARQ H SRVXUH D SDAHOA HWV LV FRP SOULEG! R Z KDAIKH. JHAIURP D FRQYHIARCDORKHWY
- WD RU&7 VFDQ 7 KH WDADARQ UM LOYRIYHS LQ WHH SUIRFHEXUHY LV JHIHDE YHY GZ FRP SDUHG Z LW

WH KLIK SRMOADOEHH LW 7 KHH DIH QR NQRZ Q GRQJ) WP DGYHYH ICH HIHRW | IRP ALDJ QRME QXFGTU
PHIACH SIRAHXWW ZKIFK KDYH EHHQ SHURPHS IRU RYHU  \HW 7KRXJK @UH GRH/ R
UWDARSKOWP DFHXWADY DUH DOR XVHG LQ QXKFODU P HAFLGH WHIDS\.  WH KLIKHU DP RXQAP D LP SCPAWWH
SDAHQAVDQG P D KDYH VRP H MGH HIHAW + RZ HYHJ EHIDX\H (DARQXFQGH WHIS\ PO.QD WDV | DEO
FRQAWRQY VIMH EHCH LW X\VXDId RXE HJIK WH KO D.B/W0 RMR WH KLIK CRVH WDARQXFQGH WHIDSLHY
RIHHG DH | RUVRRWLQ) DQG QRQ FXUDWYH SXBRHY $ (RQJ Z I SDAHQW WDADARQ VD HA DP RQYJ WRWH
SIRHMRDY ZRNQ) Z W WDARNFACHY LV DQ HAMHADD | ARU VR FROUGHJ LQ DI QXFGTU P HAFACH
SUIRAHGXUWV Z KLFK LV RWQ LICRIHG QI OPWMG LQ VRP H STFHY 7KXV EHRH SHIRPLQ) D) SURFHGXWH
QXFODU P HAAQH SIRHMRDY PXWIRMRZ WUH EDAF SUGASON LH -XWILFDARQ R SUDPAFH
RSWP 1] DARQR SUDPWAH DQG GRVH @P LVARQY

$))25" $%/ ,7<

LWLV D QU LFDQM CRRU HYHY - SDAHQAFRQUGHY EH RH SIRAHHAQ) Z LW WH SUIRFHEXUHY |, Q WH FXUHOW
HARQRP LF VFHIDUR  SDAHQW Z LW D SRRUI LQDGALDOEDANI URXQG QHHG KHS VR P HHWMH H SHOHV R YDURXV
QXFOTUP HALA.QH SIRFHEXUHY |, Q D FRXQM @NH RXWY  DQRMHUKDUBKLS WDASDAHQW | DFH LV VR WDYHOGRQ
QWECAHY \R JHAMWH SURFHEXUH GRGH DMHDAYHY O | REDEM! AHQAHWY 0 DQ FQQIADYY WHHRH DYRG
UH HUIQ) \WHH SDAHQN | RUD QXFODUP HALFLGH SURFHEXUH LQ WH | LMAB@AH WXV FDXMQ) WHP VR P LW RXW
RQ WH SRWQADOEHIH WDV WH. GRH RXVRQ WH YLVBOLQ RUP DARQ DERXVKH GVHDVH SURFHW DQG VHMB | RU
FROYHOARQDOG DI QRMAE P REDMAHY Z KLFK P D EH GMW VHQUWWYH DQG FDQ HYHOMDAD DG VR \KERSWP DO
WD HQWVY

$35 -81 _,668(




7KH IROZ 1Q) SIREGP DGV R WH WSROV Z KHH P RWMGERARY DH XX DH R WH YDURXV QXFGDU
P HAH(H SURAHEXWHY RU WHU DOMCDAYHY  Z KHKHJ WHH SURFHEXUHY DH DYDKE® RU O REDEG W WH

SDAHV
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1 XFODUP HAACH VD IHDAYHY Q7 ElDQAK R P HALALGH DG LV QP WWG\VR RQD DIHZ R WHISH \WDRKLQ)
LOMAMW LQ WH FRXQM 0 RAWMRWHUWEFKLQ) LOAMMY Z W XQGH.I LDGXDM FRXUHY GR CRAKDYH QXFODU
P HIAGH |DAOAHY , WLV DOR RYHUBRRNHG LQ WH P DIQMIHP 0 %96 FXUIFXOP 7KHH DH WH P DIQ
UDRQV IRUWH @AN R 7 DIHHW CP RQJ P RWP HALFDOSUTPMARGHY Z KLFK BDGV VR XQGHU X\WAD] DARQ R
WLV ELDQRK

$ V QXFOTUP HAAQH SK\ MADQV WDADARQ VD HA R I LFHY DQG WRKQRIRILVN Z H P X\MAHEXFDM RXUI HIBRZ
FQQUADQV LQ RXU ALLF®Y DERXVLY [ LHTS 0 DQ WP HV WH RYH.DADI LQDQRLDOEXUGEHD RQ WH SDAHQAFDQ EH
UHEXFHG DIRQ) Z LW JHAQ) WH EMASRWLEG! URVXAV LI WH WHDAQ) FQQLFLDQ SURVAUELQ) WH LQYHWAS DARQY
LV Z HIDLQ RWP HG DERXWWH QKFGDU P HAALGH VHYLFHY DQG WHUMJIQULFDQRH ) RUH DP S® D FRQADW
HKDQRHG &7 WFDQ FDQ EH SHURP HG LQ WH MPH VW) DV)  )' * 3(7 &7 DYRAQ D \HSDLDM
BQEDERQH &7 VFDQ WDAP D EH UHTXUHG | RUVKULFDOS@QQLY) $ OR  AKHDSHU DOMCDAYHY R H SHOLYH
3(7 &7 WAH/RQJDPPDFOPHDFAQEHSHIRP HG WK DV7F P +<1,& 72& RU360 $ LOMDGR
D*D '27$12& RU360$ 3(7 &7 $OMRXIK FRP SDLDAYHD G/ VHMYH DG P RIHWP H FRQWXP LQJ

WDQ3( 7 &7 WH SURYLGHDIDLULP RXQAR LQ RUP DARQ LQ DGYDUAHG GHXURHQERFUCH WP RUDQG SLRVEM
FDQRHUFDHV

,Q FRFOMRQ \HYH.DOI CRRY VD QHG WR LP SUIRYH | RUWH FRP SOIWM XWID] DARQ R EHH W R THHG B\

P RADOMHV XQGEHJ QKFODUP HAAGH 7KXV HIRW KDYH R EH SXWQ WPV R T DUIHHW CERXWMDQG LW
DI REELOW NHBLQ) LQ P LQG WH LOMMHMAR WH SXEQF DQG WH KRSMIY GDAQ) \R DZ 1Q Z LQ VWMDARQ
IRUERIK ( I1HAAYH FRP P XQFDARQ R WH DGYDQWI HY DQG NQRZ GBS H DERXWMH WRKQIFDODQG GRILVAFDO
FKDTBQI HY LOYROYHG LQ WH P HALFDO IDM.QW LV\WHZ D |RZ DG
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5DARPPXCRMHIS\ 5,7 LV D WHDSHA\WE P RCDOW WDAVX\VHY IDARTEHBG P RQRFRGDO DOAERAHY
0 R$ EV R VELI HADQW HQ UHFHBVRURYH.H SUAWLRQ LQ D VSHAL LF WP RU 7 KHVIADMI\  XW@] HY SDUAFX@M
HP LA LDARVRRSHY VB HG LQ WH WDARP P XQRWH.DSHXWE DI HQMR VLI HAMWH LRQ] L) IDALDARQ \R
\MP RUFHIY DI IHPAQ) WH GAMUHG WHIESHAWE RARRP H 5,7 Z DV | LWAMADUIHG RXAWZ LW | @EHBG
DOAERAHY > @: LW \WH DGYDQRHP HOVR FKHIDARQ FKHP MM DAMMP SW ZHH P DAH \R WDARTEHD
0 R$ EV Z W RMHJ\VXMWEE®! EHD HP DMAY \KFK DV </ X DGG5H > @7KH)RRGDQG' UJ
$CPIQVWDARY )' $ DSSIRYHG 0 RS EV XVHG LQ 5,7 DUH WH RQHV WDWVXWH | %H CDU DQG <
=HDIQ > @

,Q UFHQAMP HV / XWAKP Z\W |DYREE®! GHFD. FKDDAMIMARY 7 G («PO NHD
> @G ND > @ Z DVFRQFHYHG DVD SIRP IMQ) IDARQXFACHIRUS,7 > @7 KH DEAWRQO
DGYDQMHRIHHGE / X  LVWHHP LMMRQR P DIHDEGH JOP P D SKRWRQY Z KLFK HIDEDV SRMMH.LS\
VAQMUBK. XAHY DV Z HIDDV GRUP HUl DIDOVHY 7KH GYHBRSPHOAMR / X EDHG 0 R$ BV JOQHS

PRP HQMP DQG \HYHDOFQQFDOWDY Z HHIQWDMG > @

7DJHAQ) KXPDQ HSLGHPDOJURZW IDRRU UAHBWRU  +(5  XMQJ 0 RS EV LV Z HDHMEDKHS LQ
PP XQRNHIS\ 7KHRHH SHMRQR +(5 LWVREHYHGIQa R EUDWFDQRHY %-MGH EUDW
FOGAHY +(5 SWRMQV DH DOR RYHH SUAMG LQ FHIIQ SDGRUHDAF  HSWHIDORYDUDD DQG JDAF
FDGAHY LQYROYLQ)  JDMRHVRSKDIHDO MQPARQ DAHRFDIARPD > @ $PRQY) DO WH FDQRHJ WSHY
P HQARGHS DERYH WH P ROFX@U P HKDQWP IRU WH RYHH SIHMRQ R +(5 SIRMQV KDV EHR
WRIRXIK® LQYHWAI DMG DG USRUMG LQ EUDMDQG RYDUDQFDGFHY > @

8 QONH FRQYHOARDOLP P XQRMHIDS\  GXJ P RQRWHIS\  Z KHH WH SKDUP DFRGRILFDOH | HAALY DRKLHYHG
ZIW WHO RSEV Q5,7 WHO RS EVVHYHRQ DV WHELIHAQ YHARUIRUFDUY LQJ WH IDARQFQGH \R
WH FDGFHRXY OMRQ ,Q5,7 WH LQFUDVHE P VRR LAW R WH FDQFHIRXYV GMRQ HYHQ Z LW D GMHJ
PRXQVR DQAERG  RIHY D QWWFW DGYDOMIH 1Q WHEAQ) MGH HIHFW RYHJ FRQYHQARQDO
P P XQRMHDS\  ZKHH VJQILFDQ® KLKHJCPRXQN R 0 REEV DIH IHIXUHS > @ ,Q 5,7 D SDAHQW
UFHYHVRQ® PJ R SHYM XP CE SHJR FOIR WHIS\ ZKIFK CPRXQNWR P J R SH¥X XP OE LQWUH
RUIRXUR FOV R WHDR HQWV7 KLV LV ML QU LFDQ® W/ WDQVBUIHMG GX) PRQRWHDS. ZKHH P PJ
R WH O RSE LV DCP LQUMHS 7KHH WQ CPRXQN R SHW XPLE BUHAQ +(5 SIRMQ QHWHJ
LQGXFH FOUARW] LAW QRUSIRGFFHH FHW FKGRUGHVHAHARY> @
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7KHO REESHIMXPCE N D 3HMW FRIFHOMADARQ PJ P/ ZDVSXUKDHSILRP 5RKH ,QAD
S1&BEHI\O 27$ ZDV SIRFXUHS IRP 0 DFURA FOFV ,QF / X\MAKP IQWH IRP > [/ X@ X&O
VROMRQ Z LW \VSHALILF CRAMW YDU LQJ LQ WH WDQIH R P *oTwl P&LW ZDVSIRGFG
IQWH' +589% UMDUK UCPRUR %$5& B\ ZHN LUDADARQ R WH HUFKHG / X
| XWAKP \BLJHW ,\R®{ 5XWD DAD WHP DOGHWRQ 10] a QFP V 7TKH> /X@ X&0 ZDV
VXSSOHG B\ WH %ROG R 5 DADARQ LQ , VRRSH 7HKQR®I\  ,QAD  $ P LFRQ XGAWD FHAL XJ DOI LAUWDARYQ
GMFH N PROFX@U ZHIKWRXARI ZHH SIRFXUG IRP 0 LASRH |, IHDQG 8 GWDSXIH JUDCH
FKHP LFDY Y] VRAXP CFHEM DFHAF DAG DWRELF DAG \RAXP FOUERQDM DQG \RAXP ELFDUERDM
Z HHSXUKDHG I URP 6LIP D $ @K

5 HDJHQW Z HH SUHSDUHG X\MQ) XOMDSXUH ZDMJ 7UFH 6(/ (&7 ) OND 6Z WHMDQG 3" CHOOAY)
FROP QV SIRFXUHG IURP * (- + HDOMFDUH Z HH XVHG | RUWH SXUILFDARQ R LP P XQRFRQW.JI DM DV Z HIDDV
WDARP P XQRARQWIDM 5,&  7KH GDG \KIHEHG EIRDIHN FOELGHV ,62 FDW  Z DV XVHG \R SHIRWP
WH P DQXCOWDARTEHDQ) SURFHEXUHY

&RQWIDARQR SHOM XPCEZIW S 1&6 EHJ\O 27%

7KHO REE SHWXPLER -' 1$ RLJIQ W FRFHMWDARQ PJP/ ZD/AOWSWR PJP/
XMQ) XOUD SXUH Z DMU 3HYX] XP DE W RD PJP/ \ROMRQ ZD/AOWGZIW  p/ R XGAD
SXUH Z DMUVR WDAWH FRFHOADARQ R LIHXQEQASHIM XPDE ZDV P J P/ PIQ W WDV
SHHFRFHOADMG\R [/ XMQI D N D P ROFX@U Z HIKWREXWR | XOWD FHOM XJ DO | LOMDARQ GHYLFH
$PLARQ 0 LASRH XQGEHUD IHDWYH AHOAIXIDOIRAHDN  J IRU P LQ 3HYM] XP CE Z DV UHFRYHHG
XQGHUD IHDAYH FHQAL XIDOIRIFAHDV. J IRU P LQ + HH WH EL XQPARDOFKHDAQ) DIHOWV %) &$ LV

S6&1 YHJ\O 27$ SHWXPDE PJLQ u Q@ ZDVFRQWIDMS ZIW S 1&6%HJ\ O
' 27$ DADP RDUWDARR 0 RBE %) &$
7 KHFRFHOADARQR S 6&1 %HJ\O' 27$ IRUFRXSDQ) Z W SHIM XPCEZDVY P RBV PO R

XQUBXWHZDMJ 7KH S+ R WH FRQWI DARQ UHCFWRQ P L VUH Z DV P DLQALCHG DV XMQJ u R
[UAWKO SUSDIHG 0 1D&2 P1D+r&2 EXIHJ St a 7 KHULRAARQ P L[ \MUH Z DV WHQ LOFXEDMG

DN r& IRU K IRBZHGE LFXEDARQDN r& IRU K 7KH% &$ 0 R$ E FRQUWI DM WXV REVILCHSG Z DV
SXUW IHG XMQJ D 3 FROP Q SUHFRQAWRGHS Z LW P/ R 0 &+ &221DEXIHJ S+

) LDAPARQYY P/ ZHHFR@AMG DG WH FRFHOADARQ R SHYM] XP CE SIRMQ LQWH P D\VRUI IDFARQ R
FRQWJIDM Z DV HMP DMG XMQJ WRQEDLG SIRMQ %403 RUGIV DAD Q@ Dv GMUEHS LQ WH UHSRUMG
QM DMH> @

S5DARDEHIQ R ' 27$ EHYJ\OSHIM XPOE R @&J DHMAW £ X @X&O

3RAMWLGPXEDARQ DV r& IRU PLQ WH UDPMRQ PUWWH R 5 X @/ X' 27$ SHW XPLE ZDV
ERRXIKWWR LRRP WP SHDMWH  r&P  r& DQG SXUWILHG XMQJ SHFRQAMRQHG 3! GAVDOMY FROP Q
Y X @ X' 27$ SHWM XPLE ZDV HXOMG [LRP WH 3' FROP Q XMQJ D ILWKO SUSDIHG 0
&+ &221DVOMRQR S+ a $@UFK )RXVUILAMRYVR P/ HIFK Z HHFR®AMS DQGWHP ] LP XP
WARDPRYIW R WH SXUIIHG > X @ X' 27$ SHW XP OE Z DV REELGHG LQ WH WLLG | LFARQ 3RW
SXUILFDARQ PJR ODFREFDAG $@UFK SHY P/ R 0 &+ &221DVROMRQ S+ ZDv
DEEHG LQ WH WILG IDPARQ R &/ X @X' 27$ SHIM XPDE FROFHOADARQ n 0%l X

@X' 27$ SHW XP CE Z DV AOWG Z LW MIGB! S\ IRIHQ IUHHVDDQH 1 LWMH ,QAD R P DLQMQ WH
DARDPIVHFRFHOADARQ 5$& EHEHQ DG *%TP/ P P&LP/  7KHSIRGPAYILOMHSG
XMQI VMIB! PP SROHKHVXORHP HP ELDGH W UQIH I LOMU 0 HUAN




3K\ FRAKHP LFDCDQG ELRBILFDOTXDDN IR @R @ OL/

TKHS+ R ¥ X @X"' 27$% SHW] XPLCE ZDV P HDUXUHG B REVHIYLQ) WH FRBRUFKDQIH R D (DURZ
WQIHS+ WIS O WJIVSRMOY P® R WHILDOSIRGFW5 &3 R > X @X' 27% SHIM XPLCE ZDV
HMP DMG B WLOQ M HURKUIRP DRIWUBK\ 7/ & 5D 7HW* HPDQ  XMQ $y MOFD JHOSOMF 7/ &
SOy O HAN *HPDQ DG 0 VRAXP AWDMEXIIHJ S+ DV HXHW 7 KH UDARAKHP LFDOSXUW
R WHWAR FRQWIDM AW DMGE 7/ & ZDV! DG WH UBHMOARQ IDARU 51 ZDv ) LIXWH
7KH AR FRQWIDM Z DV FDUDQG FRBXUWBW 7KH\ IHB R > X @X' 27$ SHIM XP CE REWMLCHG LV
XMQ FDUHIDEEG ¥ X @X&O0 ZIW PHAXP VSHAILF DAWIW R * %l NJ

P&LPLARIWP  7KHWARCAMWH FRGAHOADARQWSLFDAD YDUHGEHEH) DG * %T P/ P
* OfT P/

) LIXWH 7 KHWDEARAKHP LFDOSXUW R WH WDARFRQMIDM > X @X' 27$ SHWM] XP CE WP DMG
B WLQ @M HIFKWRP DRIWDBK\

5()(5(1&(6

6KDUNH 50 * RBHEHJ ' 0 &DAHJWARP P XCRMHDS |, P P XCRWHIS

+CHES$ 6GDQ$ 7DUHMGWARPPXRMHIS 7KHWRBIR  , K717 %P$E &REWD IRU
WHDF HOAR KLIKIWDGHJQRP DV ) XWMUH2 GFRO

. R 6- 0 HHAWS5) &Q@AFOWARP P XQRMHES, 6HP L DADAR FRO

/ DVRQ60 &DUDTXL@R-$ &KHXQ) 1. 9 HADD5DARP P XQRMHDS\ R KXP DQWP RXWY 1 DAB HY
&DQFHJ

YDQHMH6 3LADL0 5% . COSS)) / XWAMKP WHDSHXWE IDARSKDUP DRHXWADY / LONLQY
FKHP M WIDARFKHP MM DQG SUDPWFDODSSMFDARYY &KHP 5 HY

YDQHMHG ' DV7 &KONDERW 6 HADO ( P HIHFHDQG SIAWHQMWABMVR / X LOVBUIHMG
WDARMHIB\  7KH, QADQVFHIUR 5DARKIP $ Pl




" DV7 &KDNDDERW 6 9dDCHMHG6 HADO 2 QWH SUHSDIDARQR D WHIESHWF CRHR [ X @EHDG
"27$P7$7( XMQ LQAIJHRXAWO SIRGKHHG / XIQPHAXP 1] UHDRARU $ SSG DADIMRW

" DV7 YDCHMHG 7 KHIDCRWAF DESOFDARQV R OWMMAKP LQ UDARXFOAGHWHLDS & XUS DARSKOWP

* XGIDO 6KOWP D5 $P LEKDQD DICP - HADD) RIP XMWRQ DG FOQFDOWDQMMARQR >/ X@X
WD XP DE | RUDARP P XCRMHIDRMEVR P HEMBWE EUDMFDAHU 56& 0 HG&KHP

<DQ0 6AKZDHHMO $UXHIR' HADO+(5 H SUHMRQWIMYLQAYHWHFDGHY 5HZ R
UHVXQV | LRP SDAHQN &DQFHJO HEMMMYV/5 HY

I XR+ ; X <H) HEO7KHSIRIGRME YOOHR + (5 LQRYDUDQFDQRHU $ P HB DCDOMVR
REVHYYDARCDOMMAHY 3/ R6 2 CH H

YRQHIRO 6LPV$ / DQJCRQ6 + XP DQHSLGHIP DOJURZ W | CRRUUHAHSVRUVEL) HMG LCKLELVRY | RUWH
WD HOAR RYDUDQ FDCAHJ & DGRHJYARO0 HG

: D - ; X% 7 DJIHMS WHESH\WE RSWRQY DG | XWUH SHYSHAWYHVIRU+ (5 SRMWWYH EUHDWNRDCGRHU
6 LI QDO7 WDQVGXRWF DI HAT KHU

,WKLW. ORUIL1I <CPDKUR+ 3HYM XPLCELQWHWHDWK HOAR +(5 SRMWYHEUHDWADQR $Q
HYLGHAH EDAHG UHYLHZ R WO HW HIIFDR DQG SOFHLQWHDS, &RH( YIG

3HWWRQO * HID/ / XQGTYIMM HADO>  / X@HWY| XP CE ( [ SHIP HQEOWHIS\ R +( 5
H SUIWMQ) [ HRIWDW & DGRHUS HY

* DNZDG6 &KINCERW $ 6DZ H6 HADD - XJQRQHDWRUELF CAGM QHU\ LOKLELW P HEMABMY DG

LQGXAHV CERSWRWF FHDGHDM LQ SRRWO Gl THHMWDMG W LIRGFDUACRP DE\ SHIMUWEQJ) 62" DQG
FOAROVH CRAYMHY - YdRAKHP 0 RO7 R LFRO H

WDARGO 0 $ WBLG DG VHMWYHP HKMRG | RUWH TXDOARMARQ R P LRIRIWP TXDQAMNVR SIRMQ
XWOD] LQ) WH SUCHSBR SIRMQ G HELQA Q) $ (DOYARAKHP

65 0 HORQ $ 0 IMD $ &KDNUDERW 0 HIKDY OZ DM 6XGHS 60KX 6 XVESD5 DNVKLWG XN, * DINZ DG

* HHEQME KRAH $ UKDQD DP (X DQG 6KDWP LAYDQHMH & QQIFDOGRH SUSODARQR > / X@X

' 27$ SHIM XP DE XVQ) P HAXP \SHAUILE LMW > / X@X&O |RUDARP P XCRMHIS\ R EUDW
DQG HSLWHDDORYDUDQ FOQFHY Z W + (5 UHFFHBWRURYHIH SUIAWMRQ &DQFHUYRMHIS DG

5 DALRSKOUP DFHXWADY




5(&(17$' 9$1&(0(176,17(&+12/2* ,&$/ $63(&762) 18&/ ($5
&$5' ,2/ 2% <

6CKIODZDD1 DHK. XP DU+ 1P DRKX. X AOJ*X PWEA BQ N IX DPW

" HEDUWHQAR 1 XFODUO HAH(H $,,06 7' HK L

,1752"' 8&7,21

7KHDUD R QKFGDUP HALAGH WD REXAHY RQ FDUERYDEX@U QDAY LV WP HG DV QKFGDUFDLER®RI\

1 XFODUFDLER®RI\ GOV Z W QRQ LOYDLYH WRKQTXHV VR DAVAW P\ RFDUEADOEGRG | Z R HYDODM WH
KHDWA SXP SIQ) I XQRARQ DQG WH FOUEDF LQ DUAARQV ] H DQG GRDARQ $PRQJ WHP 0 \ RFDLEDD
3HIXVRQ,PDILQY 03, LVWHP RMZLGHD XG> @( DUDHJ SOMQDULP DILQ) Z DV WH | LWADAKP SR
HYDODW UHILRQDOP \ RIDUADOSHIXMRQ DQG | XQPURQ $ GYDQWIHY R SMQDU LP DILQ) LGFOXGH EHOMCH
P DILQJ R DPXWMY LADSDAHQN RULQMKP HOMS SDAHQN X\VQ) SRWIEGH JCP P D FOP HDV HD R UHSHDWV
1Q FDH R P RARQDO DWADFW DQG HDA  1RU P DILQ) REHVH SDAHQWV ZKR DH R EXO\ R [IWLOQR
63( &7 &7 JDQAM ERMH , WV DOR EHH LFLDOLQ FOXVWRSKRELF SDAHOW > @ 7 WDAMRQDOJLP P D FCP HD
$ QIHJWSHJDP P DFDP HIDV FRP SUVHY VALOAGIDRU GHMARLY SWDEDXP GRSHG VRAXP LRACH 10 70@
DV WH JDP P D SKRIRQ CEVRIEHU SKRRP XOASMHU WEHY | RUHBRWMF VLJQOJHHDARY DG $ QIHUMRILF
| RUWH P DMHP DAFDOFRP SXVMARQR QDY > @

7 KH QH WS \RZ DLBV LP SUIRYHP HOALGFOXGHY JDMG 63( &7 Z KLFK LV D Z HIDHWEEQVKHS QDI QRMF DG
SIRICRMF P HMRG | RUHYDODAR) SDAHQN Z LW \XVSHAMS DQG NCRZ Q FRIRQDY DUMY AMDH |, WDIBRZ V
WH HYDODARQ R P\ RFDLEDOSHIXVIRQ DQG JEREDODQG UHI LRQDOG! WYHQMFX@U | XGPRWRQ DO MY > @
7 KH P RA LFDARQY \R WH 63( &7 LQFOGH WH XWIVDARQ R P XGAS®! KHDGV LOMDG R WH MQI®1 KHDG
Z KK DEBZV | DAVDFTXIMWRQ HVSHADED  DARSKOWP DRHXWADY KDYIQ) USLG Z DIKRXW  KLIK FRXQW
LP DJHV URVXGAQ) LQ UHEXFHG QRVH Z IWRXAWIQRUFDAQ] P DILQ) WP H SHIP LW WH XVH R KLIK UHVROMRQ
FRGP DRYRU( &* JDAQ) Z W CR GRWR LI QU LFDQAFRXQN > @' HVSL\M DEDWHH DGYDQMIHY FOLELDF
63( &7 KDV \RPH QP MMRYY LFOAQ) GZ SKRRQ VHMWYIW SRRU IPDIH LWROMRQ a PP
FRP SDUHG \R S@QDULP DILQ) PP LCHIAHAXVHR WH GHMARU DQG KLIK WDADARQ GRH 6HYHIDO
FRPPHAD® DYOLMEM \RQGWIW GILMEO FOELF GHAFDMS WWDQEHY ZHH UFHOA  LOARGHRHG
LQFOAQ) 6SHAWKP ' \Q@PLFV' 63(&7 *( ' IMRYHY 10  FDQG10 &7  F ' LJUDG&D@EXV
DQG &OES F ,Q' LIUDG &DEXV &V, 70 FY WY DQG DYDDQKH SKRRARGH Z HH XVHG LQ D RGH R
WUHH KHDGHS FRQLIXWDARQ ( DFK GHMARULV SUHDMG ZIW [ FP 7KHHDH S HY LQ HOFK
KHDG DGGHOFK S{HO YRHOKDVD [ FP AP HMRQ 7KHXQTXHHW R WMLV FOP HD LV WDWHKH
QG QRAXVH D 30 7 \MEH | RUSXOH | RP DARQ DG XVHG D VLMFRQ ARGH LOMDG 9 DURXV' LILLDG FOP HD
P RGHOGFOGHV&DEXY: $&7 &DEAXV ; 32 WUHKHG DQG&DEXV ; 32 WERKHG ,QREGHUWR
FROFHOADM RQ WH KHDUMUHILRQ WH &DUES$ UF VFDQGHU X\VHY D V@MMWIDWIRGDP DRU Z LW D WBARCDY
FXUHG 1D 70 GHMARU $ FXUHG GDG VKHAAZ LW ] YHIAFDOV@W URBMY EDAN DQG | RN \R FRYHUD

GUUH IPDILQY) DF 7KH @WMW DGYDRHP HOV LQ FOWELF IPDILQY) LQFOGH WH XVH R D
\HP LFRQGXPRUGHMARUQEP HG FDGP LYXP ] LGF WIXUGH &=7 DYDDMQKH 6L SKRRARGH Z KLFK IHXQVLQ
FRP SCAWM WP GHVMLIQ | RU GHALFDIMG FOWELF IPDILQ) ' 63( &7 DG * ( F F WHPRXQW
GHMPRLY LQ ERM FDP HDV DIH SRUMRQHG WZ DLBV WH KHDUMR LQFUDH WH GHMPARQ HILAHA R
SKRRQVHP LWHG | URP WWH KHDUW




7KH' 63(&7 MM FROMMWR QQHDUD VR &=7 GHMARLY Z LW SDUDEBOKRM FR@P DRY ( DK R
WH QGH GHMRVRLY URBWA DURXQG WH FHQADOL] LV LQGHSHQGHO® GXUQ) WH GDB DFTXIMMRQ VR FRYHUWH
ZKRMILHEBR YIHZ )29  $ COWH GHMARY DH LGFOCHS \VRZ DBV WH KHDUWGDALQ) VR KLIKHUGHMAARQ
HILAHR R SKRRQ/ $ CAMRD® WHM]HR WH VIXDH WKDSHG KRBV R WH \MQI MY SDUDTBHOKROA
FROP DRY LV @UHJ ,Q FROADW WH KRB GIIW LV VKRUMJ WDQ WRH R WSLFDO SDLDEBD KROA
FRGP DRY ODAQ) R LCRUHDVHG VHQUMMW  $ QRWHJGHAFDMG FOWADF MWP LGFOGV* ( F F
ZKIFK FDQEHD63( &7 RO MMM * ( F RUD63(&7 LFRSRDMGZIW D&7 MMM * ( F
7KV VWP FRP SUMHY  GHMARUP RGXGV HOFK Z LW D WQIVIMY SLQKR® FR@P DRU ,\WKDV  FP B\
P &=7 GHMARUP RGXOVDVWH' 63( &7 Z LW IRXUP RGXOV SHUGHWMARULQD B\ DUD LOMMGR D

B DUD Q' 63(&7 $@ GHMRY IREXV RQ WH KHDUMSHAILFD® ®DAQ) W KLIK VHOLNW
> @

&21&/ 86,21

1HZ \ROG WM GHAFDMG &=7 FOUEDF FOP HDV SURYLGH H FHTBIOAMSDADODQG HHJ\  UHROMRQ DQG
DIRZ |RUPDNHY WHEXFHG 63( &7 DFTXIMWRQ WP HY RU LQWAMG DA RSKDUP DFHXAFDO DRRYIW DG
UHEXPURQ LQ WDEADARY GRH > @ 6WAHY KDYH \KRZ Q WDWFDUAELF &=7 KDV KLIKHJ VHOUWYIW DQG
\SHAL LAW | RUGHAMPAQ) P\ RADUEDONVAKHP LD DQG LQ DUPARQ WDQ WDAWRQDO63( &7 $ CAMRDD &=7
LP DJLQ) DABRZ V| RUP RUH DFFXUDM TXDQALFDARQ R P\ RFEDLADOSHUXMRQ Z KLFK FDQ O.G LQ ADIQRUQ]

DQGP DQDILQ) FRIRDY DUMY AMDH
5()(5(1&(6

[ HH: ;5 HHQADGYDQRHY LQ QXFODUFDUER®I\ 1 XFGDUP HAFL.CH DQG P RBFX@ULP DILQ)
6HS

7TIOHP HHJ3/ 7K @ DANHY) - 0 \ RAOUWEDBOSHIXMRQ SMXQDULP DI - RXUPOR 1 XFGDU&DER®RIN
1RY H

3HMIRQ7( ) XUHQG/ 5 63( &7 GHMPRY WH$ QIHJ&DP HDDQGEH RQG 3K\ MFVLQ0 HIAM
YARIRI\ $XJ 5

&XRFARRS$ 3HAHAMDO $FOPSD: ' H)DBR7 * DMG63( &7 P\ RFDLEDOSHIXVRQLP DILQ) WH

| XUNHULP SIRYHP HON R DQH FHIBQMWRRO 7 KH4 XDUMO - RXUDOR 1 XFODUO HAAGHDQG0 RBFX@U
,PDILQ) 2 IILADOSXEQFDARQR WH, BODQ$ WRADARQR 1 XFOTUO HAFAH $,0 1 >DQG@NH

, OM.CDARQDOS WRADARQR 5 DARSKDP DFRIRI\  ,$5 >DQG@HMWRQR WH 6RAHN R $SU

) DEHJ7/ 0 XOAKHDGHG LRI JCP P D FDP HDV LQ FDUWEDF MQI M SKRRQ HP DMMRQ FRP SXWG
VWP RIWSKLF [P DILQ) - RXUPOR 1 XFODU&DUWEARM®RI\ 0D

© X- [ IX& 5HHQADGYDQRHVLQFDLADF 63( &7 LOMKP HOBARQ DQGLP DILQ) P HMRGY 3K\ MFVLQ
0 HAAH %R®I\ 0 DU 75

"HBXH (* 7 WDAMRCDOILP P DAP HDVDUH SIH HIHG - RXAUDOR 1 XFGDU& DA RMBRIN
$XJ
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6 WHW D HOALQ FDL@ DOF WA HY
6 WEM AOXIKWMUSIRGXKFVWR $ PAMIXP a0
&RP P RQD XVHG FKHDDWQJ DIHQNV
1 XFQCH XVHG | RUVSBILF VHEXHVADARQ WA HY
| LI KWMAHBP HQAZ W DAODUDA RDAWYH DVRIRSHY
" RSLQJ HBP HQWN/ P SXUW Q1 D VHQAMIDRU
&KDIDAMUIMAF R 5 DARQXKFOCH
) RUBHFAMULQ YLYRWRELOW R * D LV @EHDG
XMQ) Z KUK DIHQWV
5 DADARQH SRUXUHYDUHV DV, QrtHWHG6 TXOLHR
WLV | CRARU
0 RWWWEM R LADARQ WIMM | RU7 HFKCHAKP

: RV

2.1

6, XQWR CRWW
" HD P RGHZ KIFK IRVXQV LQ LRHDWH LQ =

. R©BV
) DMHUR ,QADQ1 XFGDUO HARH3WRIUP LV
SIRRHWR FRQYHMRQR P DAHV LOR HHUI\
YDVF XQWR P DIH
: DMUWDAROMVLVDQH P SR ZKIFK HIHW
WA DARQ
. He EDVHG DSSOFDARQ HMREAMKHGE $ (5%
XVHGE\ 5 DADARQ 3R HMRDY | RUS HI NVADARQ
&RP PRQO XVHGODYLQ JIRXSLQ) ' * M QMHLY
YRCH VHHNLQI QXFOXCH
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WS QOXDO&RQIHIHOFH Rl $WRFLDVRQ RI 1 XFGDU 0 HGLFLOH 3K\ MLIFLDQV RI -QGLD

6 HSWHP EHU 2 FVREHU
6 DUYRGD\ D + HDAOK &DUH ) DUGDEDG
/| DWMGDW | RU $ EVWUDFWB XEP IWIRQ VWS XJ XYW

&0 ( RQ &XUHQW7HQGV LQ 3HGIDWIF 1 XF®DU 0 HGLFLOH

2 FVREHU
3* 0 (5 &KDQGLIDWK

UG -QGLDQ &DOQFHU &RQJ UHAW

1 RYHP EHU
IR : RU®B &RQYHOVRQ &HQWAU 0 XP EDL

VK $ QOXDO&ROQIHHOFH RI 6RFLIHW RI 1 XFAHDU 0 HGLFLOH -QGLD

1 RYHP EHU
$—0 6 -RGKSXU
/ DVWMGDW | RU $ EVWDFWB XEP IWIRQ <HWWR EH DQQRXQFHG
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$QOXDOP HHVIRJ Rl 6RFLHW RI 1 XF®DU 0 HGLFLOH DQG 0 RGEXDU-P DILQ]
-XQH
&KLFDJR -@QRLY 86%

VK -QVAUODVIRODO&RQI HUHOFH RQ ( GXFDWRQ DQG 7WDLOLQ] 1O 5DGLDVMRQ 3 IRWFVIRQ _RUJDQL] HG
LO FRRSHUDWRQ Z VK VKH -$( $.

-XQH
* LRQLQIHQ 1 HVKHUDQGV

VK -QVALODVIRODO& ROI HUHOFH RQ VRVRSHV
-XQ
6 DVNDVRRQ &DQDGD

_/DUJHWAG 5 DGLRSKDWP DFHXWFDY 6XP P LW
-XQ
YRWRQ 86%

. RUTB 0 RGIEXMDU -P DILQI &RQIUHW
6HSWP EHU
3WJIXH &] HFK 5HSXEQF
/ DVWVGDWM | RU$ EVWUDFWEXEP LVWVIRQ VK -XQH

VK $QOXDO&RQIUHW RI VKH ( XURSHDQ $WRFIDWRQ RI 1 XFGDU O HGLFLOH
6HSWHP EHU
9LHQQD $XWUD
/ DVWVGDW | RU$ EWUDFWGEXEP IWIRQ VK $SUO

—OWUODVIRQDO6\ P SRVIXP_RQ $ UM LELDO-QWARD) HOFH DOG -QI RUP DWFV 1Q
1 XFGDU 0 HGLFLOH DQG 0 RGFXM®U-P DILQJ
6HSWHP EHU
* LRQLQIHQ 1 HVKHUDQGV
/ DVWWGDWH | RU$ EVUDFWBXEP IWIRQ VK $XJ XVW

—&53 WH VK -QUAUODVIRODO6\ P SRIXP RQ VIKH 6\ WHP Rl
5 DGLRARI LFDO3 LRVHFVIRQ
1 RYHP EHU
7RN\R -DSDQD
/ DWMGDW | RU$ EVWUDFWE XEP LWIRQ VK $ XJI XVW
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' HOU10 3%, P HP EHY DG UDGHY

%4HQ) SDUR WH HIVRUDOWDP R WLV HBPWRQLF 1 HZ VI KDY EHHQ DQ HOWIKWQLQ) DQG UHZ DLEQ)
HSHIHFH , P KRQRXUHG \R KDYH KOG WH SUYLGUH VR FRQMEXWM VR D SDARP GHAFDMG \R
SURSDIDAQ) 1 XFGDUO HAACHNQRZ GGIH UMHDURK EDVHG DWAFGN DG UHRHQADGYDQRHP HOVLP RQJ WH
1 XFODUO HAAGH I IDMQW

7 KLV HAVRUDOWDP  FRP SUVAY YLEWDQADQG VXSSRUAYH P HP EHY KHDGHG B\ R G TP LF FKIH HAVRWY/
HDFK SDMRCDM CERXW@MDMH LQ 1 XFODU 0 HAAQH 7KH WLP LV FRP P WMG \R H FHIBIAH DG
GHAFDMG R EUQILQ) RAWWH ERAWVIMXH HHY MQII WPH ( QDL LQ EWDQIMRP LQ) VHMRQ/
UHYLHZ LQ) DWAFGV P HHAQ) GHDEICHY DQG HP SKDUMQJ LQQRYDARQ LV DQ LOMIWDOSDWAR WH WP DVZ H
VIALYH \R H SSRH QZ ZD V \R HJDIH RXU UDEHIKLS : KHMHU LWLV LQFRISRIDAQ) DYAFGV | RP
IHQRZ QHG H SHW 1Q WH [IHTE HIFRXWDILQ) WXGHON R ZUW PRMH RU HYIDILQ) UDGHY ZIW D
RRWZ RGSX ] ® ZHDZ D VOP \R GHOYHUDG (TP LIF UDAQ) H SHIHFH

. RI\Q) DRQMCH DFFRP SOKHG SIRHMRDY DG URVFDURKHY KDV MJQULFDQ®  H SDQUEHS P\
NQRZ ®GIH EDVH 7 KH RSSRUMQW VR UHYLHZ DG HAWD Z LGH WDQIH R VRSPV KDV EHHQ LOWKP HQEOLO
FURDGHIQ) P\ XQEHWAEQAQ) R WH ILHTS 2 GHR WH P RWIXOLAXY DVSHPW R EHQJ DQ HAVRUDOWLP
P HP EHU KDV EHHQ Z WMZHALQ) WH LP SDPWRXU Z RIN KDV RQ WH 1 XFODU 0 HAFLGH FRP P XQW  7KH
SRVMYH | HHEEDAN Z H UHRHLYH [ LRP UFDGHLY VHYHY DV D WWMWEP HOAR WH FRGDPWYH H | RUAZ H SXWLQ DV D
WDP 5 HFHYLQ) D SK\MFADOKOWG FRS\ R WH Q7 \BIANMU GXAUQJ) 10 3$,&82 1 Z DV UZ DAQ
%4 RQG WH WRKQFDOWN.AY JO.QHG EHQJ DQ HAVRUDOWEP P HP EHJKDV KHSHG P H GHYHIRS VR VWNLAY
@NH DAMQARQ \R GHELODQG DEDSWWELOW

, CP \WDQN XOWR WH HAVRYW R WH QHZ VBIMU ' U 3U\ DQND* XSVBDQG' U 5 DNKHH9 DAD 1RUJINLQ) P H
WLV RSSRUNQW , OP JUDM XOWR DADWH HAVRUDOWEP P HP EHY | RUWH.ULQYDOMTE®! VKSSRUV, VENH WLV
RSSRUNQW VR WDQN 0 U 1 DYQHHN XP DUIRUGAMIQQ) HYHY MQI®! LWKH VR UHBDVH WH P RWWL\XDD®

HOMUDAQ) QZ VW 0\ NRXUQH DV DQ HAMRUDOWDP P HP EHU KDV EHHQ EUP P LQ) Z LW SHIRQDD
JURZW DQG DV, GRN IRZDG , OP H FWMG VR FROAQXH SM LQJ P\ SDUMQ DGYDGAQ) WH | LHTS Z LW
H FHB{FH DQG LACRYDARQ RCH MAXHDADWP H

SHDWLV
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" HOUS HDGHWY
: HDHYHY H AWG W GHLYHJWH WG HAWRQ R WH QHZ MBAMA

$ QG Z LW WDAEHQ) VG , Z RXQS QNH R WDCN DQLP [0 LQJ P XAMAVASQQDY WP LGFXAQ) P HP EHY
IURP DADDURXQG , QAD IRUDIRZ LQJ P H R FROMEXWM \R WH QHZ VWA , Z DV DALIGHS \R GMJQ WH
P DJ 0 LQH DQG WH HAVRUDOWEP KDV EHHQ HOFRXUDILQI . DQG VIXSSRUANH WIURXI KRXVWIMH SURFHW Z KHGHYHU
, QHHIGIW

' MJQ DV ZHVD R Z LW WH WRXIKWSURFHW R DQ LQALYLGXDD 7 KH FKDEBIH WDWERP HY Z LW
GHIQQ LV ZKHQ \ RXTUH DINHG VR DOJQ \ RXU GALIQ LGHDV Z W MDMH 6RP HAP HY \ RX JHAJ UHDW
LG-DV WDWFRP SOP HOVSHIHRA® ZIW WH ZUW XS EXWVRP HAP Y/ \ RX XQ RX\WR LGHV 7KH
P HP HI] LQJ DV Z HIDDV GOXQAQ) WLQJ CERXWEHLIQQ) LV WDAD GGP PD R GAIQ S@AHP HOAD | HZ

FHOAP HMY VR WH G WRU WIKWFDQ FKDQIH WH HOMH YIVXDOSURVHOBARQ , Z RX@B @NH VR WDQN ' U

3U\ DOND * XSV DQG' U 5 DNKHH 9 DAD IRUVDYLQ) PHIURP WLV AP P D Z KW GAMIQQ) $OR , DP

WDONXOWR 0 V / DYDQ D.  [RUHQMXUQ) HYHY SIHHR QWDMUHIUHIRP WHVIKWMAR SXEQFDARQ
HIRY

$V, VOG HOHU ' HMJQQ) LV D @XQAQ VW DQG \ RXTADQHHG SRUMIYH LHQ RAHP HOV 0 U 1 DIHK
. XPDU DQG RMHU WDP P HP EHY KDYH EHHQ HFRXWDILQ) DQG WXSSRWAQ) P H Z LW WHU YDOCEM
| HHEEDAN DQG J XLEDGFH WURXI KRXWMH SIRFHW R SIRGXPWRQ DG GHLIQ

' XUQ) WH HOAMH GALIQ SUIRFHW Z H KDYH FRP H DRUIRW EUGRDQAZ UM XSV VHOMVE\ - RXU FROMEEX\VRY
Z KIFK Z H GAMJIQ Z KRBKHDUMID | RUWH EHMYLVXDOWHDA RURXUUHDGHY © H Z RX@ BRYH R WHH\ RXU
LOBXW Z KLFK Z LADHTEG! XV R SUAHOADIAFGY HYHD P RUH YIWXD® HIDILQ) $ OR IRUGHDYHIQ) D
G @PLF UDAQ) H SHIHFH ZH Z RXG EH LOARGHAQ) Q7 VHRARQY LQ WH QHZ VIMU Z KLFK Z H DUH
WUGDG DERXAW:  H LOQARGXAHG D TXRM VHPARQ D FLRWZ RUG SX] ] @1 VWPARQ DV D SDUAMR WLV H I RW
2 WHJH AWQ) LGHDV DUH LQ WH SLSHDGQH DQG Z H DUH FROMIQE® Z RINQ) | RUEUQILQ) WHP VR XSFRP LQY
LAXHY

7 KDQNLQ) RXUUHDGHLY DQG FRQALEXRLY/
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