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" XUQ) WH /RFDO HP RADA $JHQR 0 RWEU
GHEHDMO DG WDMIFDD IQHWG  1Q
WHQIWHQQ) WH FDSDAMAV R W WDP  EDVHG RQ
WWH EHIH WDWSHRS®! NQRZ BIGIH DQG VRRY DUH WH
IRXQEDARQR DQ ®Q WP DQG P HDQIQI I XOVRADO
HIDIHP HOV

7KHVH LQYHWR HOV UHSUHVHQWDQ 1P SRUBQNV VS
|RZ DG 1Q SUHSDUQ] | RUWKH P SBP HODARQ R WH
Q¥ /'$ 0 RAMIUGWDMI\ [RUWH SHURG \

DV ZHDDV RXU FROAMXHG FRP P WP HOAVR

SIRVIAQJ KUK TXDDW IQQRYDAYH DQG VX\WELQDE®
VXSSRWWR GFDCFRP P XQUWHV

$V D GHAFDMG UHVRXUAH FHOMU I RUGFDOGHP RALR  DQG AYIE SDWAASDARQ ZDVD
\ HDUR MDWUIF LOMCDQIURZ W H 1 REXVHG RQ ERRMQI RXURSHIDARCDCH | HAAYHOHW\R
EHWMU VHYH RXU SDWHY DQG FRP P XQW % RQG MWMHLQQ) SIRARY  RXU SUP DU
LQYHAWR HQAVUHP DIGHG 1Q RXU JUHDMMWDWHW RXU SHRS®I  WHU NQRZ BIGIH W@ DQG
PRAYDARY % QXUMUQI WHU W@ DQG VKDUHG YDOHV ZH KDYH EXXGVD VMARQIHU
| RXQEDARQ | RUVXWELQDE®I P SDRW

© H EHIHYH WDWD VAWRQIHUWEP  EXL@V D VWRQIHUFRP P XQW ,Q Z H IQVHMG RYHU

KRXW/ 1Q VSHAD® HG WDIQQJ) VR UH ICH RXUWN@ DQG R DQ} DARCDOUMAIHH 7KLY
| RAXV RQ LOMLLDO) URZ W KDV FUHDMG DWDP XQUIHG E\ D VKDUHG YIMRQ DQG D FRP P WP HQW
VRH FHBIGAH ) RU/' $ 0 RWEU VWHQIWHQIQ) RXURZ Q FDSDAMAV IV WH P RMEAUHAWZ D\ \R

HQKDQRH WH P SDRAZ H KDYH RQWH J URXQG Z I RXUAM HQV DQG SDWZHY
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3 DMAEX@U SLRIUHW Z DV DRKIHYHG 1Q WH DD R IXQADMQ) IQFXAQ) WH DSSTDVMRQ R

P RGHD VRRY DV Z HODV WH X\VH R DIAIADOLOMMIHIAH [Q WH SUSDUDWRQ R SURMEW
SURSRVDY | RUIHILRGDODQG (8 1XQBY $VWKH VOP HWP H Z H | XWKHUHQKDQRHG RXUFDSDAMAY
1Q 1ICDCADOP DQDIHP HOMMURXIK VSHADD HG WDIQQIV |REXVHG RQ UHVSROUE®! UHVRXURH
_P DQDIHP HOMADQUSDUHR DG FRP SADQRH Z W \WH GO MDMWYH [ LDP HZ RIN 7KLY NQRZ BIGIH

VWHQIWHQY WH RUDQJ DARQY WEELOV DQG HQDE®N P RUH UHIDE®! DQG VXWEIQDE®! B
WP VXSSRWWR RXUSDWZHY

QWH IlHOV R JRRG JRYHLDQRH SXEQF SRIR  DQG AYIE SDWASDARY WH IRFXV Z DV RQ
GHYHBSIQ) NQRZ BIGIH DQG WN@ IHDWAG VR \ R SRIEHY P RQVRIQ) WH Z RIN R GFDO
DXWRIMEY KXP DQ WKW DQG DA FRUXSWRQ [QUWDWYHY 3 DWAEX@ULP SRYECFH Z DV DOR
SOFHG RQ [XUKHJ VWHIWHIQ) FDSDAMHY 1Q CHIFHDWH GHPRADR  DQG AWHY.
DWP ECHY WIRKIK WDIQQIV FROGXAMG 1Q FRRSHDWRD Z W WH 8RXCAO R (XURSH
SRMMRQQ] /' $ 0 RAWBUDV DQ RUDQ] DARQ WDWQRARQD DGYRFADMVY | RUSDIMASIARY EXW
DRAYHD VXSSRW W P SBP HOBARQLQ SUDPAFH

7KURXIKRXW /'$ 0RMU SURMHG WH RSWP[[DARQ R QMO0 30QQQ)
0 RMRUQ) DQG (YDODMRQ 30 (WP HZ RW DQG FRP P XQEDARQ SIRRFRY  7KHWH
DGYDQRHP HQV VWQLIEDQAD HOKDQAHG RSHIDARQDOH | IHHGR. - RUIDQ] DARQDOYIMELON  DQG
FRREQDARY Z MK H VLLDOVENHKRGHY 3 DID@BOVR WHVH Vi VWP IE [P SIRYHP HOV WH
\ HDUZ DV P DINHG B\ \WWH SDIASDRY GHYHBSP HOAMR WH \ 6WDMILE 300Q D
SURFHW WDWUHQ RIAHG RXU RUDQ] DARQDO FXGMUH DQG IRAMIHG D GHHSHU VHQH R
FROIPPAYH DFFRXQMELON

(YHYWIQ) ZH DRKIHVHG GXUQ) UHSUHVHQV D VRIS | RXQADARY |RUWH XSFRP 1Q)J
VADWILE SHURG /' $ 0 RAWBUFRQAQXHY VR RSHIDM DV DMVARQ) UVRXURH FHQMUDQG KXE | RU

GDO0E RADRA  GHAFDWIGWR EXXA@IQ) VSDARHV R WKWVARRSHIDWRQ DQG GHP RAIDWE DRARQ
VWRIHWHUZ IWWH FRP P XQWHY Z HVHIYH
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BLCFH W HWEEQAKP HOAIQ 1 RYHP EHU WH/ RFDO HP RADA $JHR /' $ 0 RWEUKDV
EHHQ FROMEXWQ) VR WH GHYHBSP HOAMR RSHQ DFFRXQEE®! DQG LQFOMYH FRP P XQWAV
Z MK WHDP R FUHDWQ) DQ HODEQR HOYILRQP HQAIQ Z KIFK AT HQV DAAYHD SDUAAISDM 1Q
GHAMRQ P DNQJ SIRFHAWHV

7KURXIK ADBIXH WKWDQG FRRSHIDARQ EHVE HHQ AV HQV DQG LOWMMARQY Z H DUH EXI@Q)
WKH | RXQEDWRQY | RUVXVICDE®! GHYHBRSP HOADQG JRRG JRYHLDGRH

© H EHIHYH WOWRAHW SURIUAWHY Z KHQ HYHY RQH KDV HTXDORSSRWXQUEHY VR FRQMEX\WM
VR FKDQIH Z KIFK IVZ K\ Z HVAARQI® VXSSRUAIMH LCFOMRQR! \ RXQ) SHRS®! DQG YX@QHIDE®!
JURXSV
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+XP DQ5LIKW BRADQQFOMRY  ( TXDIW SPRYH<RXW
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SIMY HYY / RFDO RYHUP HQW &IYIGBRAH. 2 UDQ] DARYY

<RXW - RPHD 3HYRQVZ W QVDELOAHY

(XFES-DBARY (XRS-DQ$WRADIRDIRY RO HP RAUR
( oDBDD1 HZ RINIRY RADD HP RAUR

* RHIP HYW 8QMG, IQGP o4y '
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$AD/ IGEK) RXQDIRY $/)
1 HE RINIR PXIOIQ) 3HH
YREHI7RZ /DG MDQB/1 HE RIN 9.1
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https://www.bnldwb.org/
https://www.bnldwb.org/
https://www.mreza-mira.net/
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Q /' $ 0 RWEUFRQAQKHG VR VWDW LFD® \WHQIWHQ IW URBI DV D NH DRRULQ WH
GHYHBSP HOVR SDWMASDARY GP RAIRA  HP SRZHUIQ) \RXQ) SHRSGB!I DQG EXI@Q) \WH
FDSDAW R AYIOVRAHW DIWWH G&FDO QDWRQDODQG UHIIRDOBYHY  7KURXIK D VHIHV R
SURWPW [ LQDQPHG B\ WKH ( XURSHDQ 8 QIRQ DQG LOMUDAWRGDOGRCRY DAYV Z HHDIP HGDW
IP SUIRYIQJ AYIF SDWASDARY SURP RAQJ VRADAGFOMRQ GHYHBSIQ) W@ R WH\ RXW DV
Z HDDV VWHQIWHQQ) FRRSHIDWRQ EHY HHQ AYIOVRAHW GFDO DXWRIMHY DQG SXETE

LOMNAMRQV

$ VSHADOIRFXV IV SOFHG RQ ZRINQJ Z IWK \ RXQ) SHRS®I HVSHAD® WRWH Z WK [HZ HU
RSSRUMQUHY WURXJ K IQQRYDAYH DSSURDFKHV VR QRQ | RUP DAHGXFDARQ QLI VBCHQI DIHP HQW
DQG DWAAE H SUMWMRQ $VWIKH VDP HWP H \WH R DQ] DARQ DRAYHD FRQMEX\WG VR UHJLIRCDO
FRRSHDWRQ DQG NQRZ ®IGIH H FKDQIH WIRXIK  LQMUDARQDO DRAYMEY DQG QHVE RV
WHQIWHQQ) WH FOSDAMAV R AYIO VRAHW RUDQDMRQYY DQG HFRXWDIIQ)  \WH
GHYHBSP HOAR \XWICDE®! DQG LCFOMYH FRP P XQUWHV

,Q DEAMRQ 1Q /'$ 0 RAMIU IQMOULLHG DRAYMEHV 1Q WH DUDV R SDWASDRY
P DQDIHP HQW JHQGHU HTXDOW DQG HRRQRPIE HP SRZHP HOWR ZRPHQ DV ZHD DV
FROHYDARQ DQG P DQDIHP HOV R CDMWDO KHIMBIH  7KIRXIK WHVH  [QUDAYHY  \WWH
RU DQ] DARQ FROWOXHG VIR FRQQHPAAM] HOV [QWAMRQY DQG QLI HIHQWRADCDRRLY Z WK WWH
DP R FUHDAQ) DP RIHRSHQ UHVSRQUE®I DQG | DIUVRAHW

7KH IR®BZ 1Q) VHRAARQV RAMIEH WH | QJWKIS SURWRW RI SWRYIAQJ D ARP SUHKHOMYH
RYHMHZ R DAKIHYHG UHVXOV DQG WH VBQILE®! EHCQH IW WH GHIYHUHG VR RXURRP P XQW

DQGWEN-KRGHY/
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3URMPNGXUDARQ $SUO \ $SUO

" RRU) LK HYHBSP HOABJHQR  $)

$SSADQNVS/ ' $\ ( XURSHDQ$WRADWRQIRY/ RFDO HP RADA ) WDQAH
3DUHY /''$ . RRYR . RRYR /' $ 0 RMIU YRvQD DQG + H) HIRVICD
/' $ 0 ROMHILR 0 ROMQHIWR /' $ =DYIGRYIH. %RvQD DQG + H) HIRVICD
/' $ 3UMERU YRVQAD DQG + HJHIRYIQD /' $ 6XERWAD 6HEID &HQMUIRU
/RFDO' PRADRA /' $ 6HED 3XOH *5283 YWQH /($' (5 ) WDH
) DQAH 38/ 6( %DODQV ) DQAH 8 UFDQ5 HVHDURK , QMMM $&DQD

$9287 7+( 352-(&7

7KH SURWFWDIP V VR \WHQIWHQ WH G-P RADAF  HRQRP IE DQG VRADO
GHYHBSP HOAR WH : ML) %D0DQY WURXIK BQ) WP VXSSRWR AYIO
VRAHW RUDQ] DARQY 7KH I REXV LV RQ FDSDAW GHYHBSP HQMQ \WH DUV
R\ RX\W DQG HOAHSUIHQHXUAKIS  IXUDO GHYHBRSP HQVDQG HQYILRGP HQAO
SIRMAIRQ DV Z HD DV FXOYWDO KHIMIH SUHVHYDMRQ DQG FRP P XQW
GHYHBSP HOW

6SHADOHP SKDWY 1V SOFHG RQWH SURP RARQ R DRAYH AV HOUKLS WIRXIK
SDWASDRY DSSIRDAKHV DV ZHD DV RQ WH IQMIWDARY R JHQGHU
SHYSHAIYH 1Q D@ DARYMHY 7KH SIRIUP  LQFOGHY FDSDAW  EXI@IQ)

| LCDQADOVXSSRWWR RUI DQL DARQY DQG HOFARXUDIHP HOAR QHVZ RINQJ Z W
RWHUDRRY (QFOEQ) GFDIDXWRIMEY

7KH DPAYMEV DH QUHAMG VRZ DBV \RXQ) SHRSGI ZIWK WH DIP R

VWHQIWHQQ) WHU DRAYH SDUAASDARQ P SURYIQ) FRRSHIDARQ EHE HHQ
AW HQV DQG HEEQKIQ) D ADRIXH Z IMK GHAMRQ P DNHLY DWIKH GFDODQG
QDARCDOGIVHO Z KIEK FRQMEXWA VR WH GHYHBSP HOAR WDQUSDUHOADQG
UHVSRQUEGI P DQDIHP HQW

& 9./
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WH %2267 SURWRWIRFEXVHG RQ QUHRWVXSSRIWWR Ao ,/

VRAHW RUDQ] DARYY DG \WHQIWHQAQ) U—UIRQZDFRRSI—IDARQLQ\MH{
© ML YDBDQY FRXQMHV

0,(6721(6,1

' HYHBSHGDQG P SIRYHGSOWRP | RUJWDQAP DQDIHP HQADQG
FRRSH.DARQ
| DXQFKHG DQGLP SBP HQMG JIDQWAKHP HI RURYIO/RAHW/
RUDQ] DARQV/IQ  FRXQMHV R WH UHIIRQ
" HVLJ QDMG DQG | LCDGRHG
UH) LRODOBLURVRW

DERX\W _ GFDAQWDWYHY
0 RHWDQ P LARQHXIRVIQYHWMGIQWH GHYHBSP HOAR AYIO
VRAHW
2 L DQ] HG HYHQW DQG LOVDAYHY WIDAFRQQHPARYIOVRAHW/
LOAMIMARQY DQGFRP P XQWHV

) 2886 $5($6 2) 6833257(" ,1,7,$7,9(6

<RXWK DQG HQAHSUHCHXUKIS

5 XUDOGHYHBSP HOADQG HYURQP HOBCSURMPRQ
SXOKUDCOKHIVI HDQGFRP P XQW GHYHBSP HQWV
&LYIF HOXFDARQ DQG AT HQ SDMASDARQ

6 RADCHQAHSUHGHXUKIS

%2267 ,1 3/$7)250 )25 &218&5(7( &+$1* (6

6WHQIWHQQ) \WWH FDSDAMHV R AYLOVRAHW RUDQ] DARQY
SRQQHPAQ) WENHKRTHLY DAKH GFDIDQG UHI LRQDOBIYHY

( GFRXUDIQ) DRAYH AMY HQ SDIMAISDMRQLQ FRP P XQW GHYHERSP HOW
SROMEXWQ) VR WKH GHP RAUDAE DQG VXWILQDE®! GHYHBSP HOAR WH

WHILRQ
,QMIUDAQ) JHQGHUHTXDDW [QRWHZ RINR R DQ] DARQY
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%OWCH 6HEID_0 DK\

$V SOWR WH %2267 SURWRVD WUH @ BIIRQDOWNIQQ) Z DV RUDJ] HG | RUAYIOVRAHN
RUDQ] DARQYY 1URP M[ : HAMLQ YD0DQ FRXQARN WDMP SBP HOAMDQUDARDOSIRWAN 7KH
DAMYW DIP HG VR \WHQIWHQ FDSCAW 1RUWH GAMIQ DQG [P SBP HOBMRQ R VX\WEICDE®!
AV HQ RUHQMG IQUWDAYHY

5(68/76 ,0 3%&7

7KV WDIQQ) KDV H SDQEHG
NRZ OGIH  VHQIWHQHG
W@ DG \VADMILE
DSSIRDAK R AYIO VRAHW
RUDQ] DARQV HIOE@Y
WHP IRU PRH HIHAAYH
FRP P XQEDARQ  JU-DMU
IGFOMYIW DV Z HODV &QJ
WP IPSDAW RQ @O
FRP P XQWHV
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0 RWIU %RVQDDQG+H] HIRIQD 2RAREHJ

,Q2 AREHUDQG 1 RYHP EHU

DI WIUWH DQQRXGAP HOAR WH UVXOV R WH JUDOMKHP H

OIRDOADQQ) VAWMRQY Z HH RIDY HG IQM[ FRXQAV R WH : FM.Q 90000V LGFOAQ)
YRVQD DG +HIHIRCD ' XUQ) WL SHIRG DVRECOR  QDWRQDTD DSSURYHG SURWRV Z HH
DQURXGAHG XQGHUWH %2267 SIRILP 10 M[ FRXQARV $EDQID YRVWQID DG +HJHIRMGD

. RRYR 0 ROMHIWR 1 RWO CAHERADDQG6HHED

/"$ 0 RAWEURUDJHG D WUH @ WDQQ) IRU AYIOVRAHN RUDQ] DARYY P SBP HOAY

COWRQDCBURVRW 1Q 9RVQD DQG + HI HIRVMGD 7KH I RFXV Z DV RQ VWHIWHIQ) RSHIDWRQDCDQG
P DRI HP HQWFDSDAMEN | RAWH VXFRAW XQP SBP HOMWRQR! SURWRN
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7KH CQDARCDO WDIQQIV  SURVIGHG
SWAMDD  JXIGHICHY  IRU WH

IP SOP HOMARQR SURWRW DQG DV
WH VOPH WPH HIE®G WH
HROQH R H SHUHQRHV
CHEZ RINQJ DQG WHIWHAQ R
FRRSHIDARQ TP RQJ  AYIO VRAHW
RUDQ] DARQY

$&7,9,7< 5(3257



1271($772 %4 1 1* &$3%&,7.(62) 7+

67(51 %$/. $1 6 <287+ 25*$1.6$7.216)25 025
1&/86.9( 352-(&76$1"' )8// 3$57.&,3%7.21 2
<287+ : [+ : (523325781.7.(6

3IRMANGXIDARY 1IRYHPEHU | -XCH hON
' RQRU ( XIRSHDQ8 QIRQ  (5$60 86 /XP S6XP * IDQN

$ SSAFDQWS AX9HQW 1 DURGQLSDUDP HQVGHUELD
3DUQHY /RO HPRADA $JHQR /' $ 0 RAMEU 9RVQD  +HJHIRVICD 192
b* @b 0 ROMHILR  &HQMU) RUYAIGIIQ) &RP P XQWHV $EDQAD  <RXW &HQMU

" UHDV . RRYR

$9287 7+( 352-( &7

7KH SURMPAFRQMEXWMA VIR VWHQIWHQQ) WH FDSDAW R \ RX\WK RUDQ] DARQY 1Q

RWGHUWR [P SURYH WH IQFOMRQ DQG SDMASDARQ R \ RXQ) SHRS®! Z WK |HZ HU
RSSRUMQUENV 7KH IRFXV IV RQ GHYHBSIQ) WHU FRP SHMGQAHY WURXIK DRARYH
SDWARSDARQ DQG YROQMHIQ)  Z KIEK LQRUHDVHY WHU RKDQAHV | RUHP S®& P HQW

DQG VRADOIOMI UDARQ 7KLY UHSUAVHQW D SRIMQADOURXM | RULCAYIGXDY VR | RU
HDP S®I JHWWRXWR SRYHW B ICRHDMQ) WHU RZ Q HP SR DEIOV WURXIK
YROXQMUQ] 1O\ RXW RU DAL} DARQY

7KH SURVMPWALI HV NA. JURXSV | RUMAMHQIWHQQ] \ RXW SDWAASDWRQ
o <RXW Z RINHY DQG SRWMQADO\ RXW Z RINHY DERXW SDYWASDOQW | URP

%RVQD DQG + HJ HIRVIQD 0 ROMHILR $EDQD DQG . RVRYR \ RXQ
SHRS®! DMBDW  Z WK |HZ HJRSSRUXQWAY  JHRIWDSKIFDO SK\ VIEDORU
KHDOK REWEFON WQFOGH  QUHPASDUWASDON IQWH  NWE \KDGRZ Q)
DRAYIW

o <RXQ SHRS®IZ MK |HZ HURSSRUMQUHY XSWVR  [RFXV JURXS SDIASDONV
IFOEQ] \RXQ) SHRS®! ZKR 1DFH VRADO HARQRP IE FXGMWO RU KHDOK
EDUHY DV ZHDDV WRH ZIMW D P LJWQNEDANJIRXQG GVDEIOAHY RU
HEXFDARQDOGL IEX®HY RWAQ Z IMKRXWSUHYIRXY H SHUHQAH 1Q CRQ IRWP DO
HGXFDARQ

e *DW LRRW R\ RUDQY] DARQY XSVR  RUDQ] DARQVIURP \P DB LXUDO
DQG UPRM FRPPXQUHV ZIW @ WG HSHIHH 1Q ARW ERGHJ
FRRSH.DWRQ DQG VP [(@MURKDIBIQIHV DV P DUILCD@ HG JURXSV
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XU WH \ HDU WWRXAIK WH SIRWFW ZH WARQIO IRRXMHG RQ 7

XQGHUAMBQAQ) WHQHHGVR 1 (( 7\ RXAW CRAHP SB HG QRAEHQ) HEXFDMGRU [/
WDIGHG DQG VAHQIWHQQ) WH FDSDAW R\ RXWK Z RINHLY | RUIGFOMYHZ RINIQ |
GFDIRP P XQWHV \

0,/(6721(62)

) 2886 $5($6

SRQGXPMG P DSSIQ) DQG DQDOMY R WH QHHGV R\ RXQJ' SHRS®! 1Q I1LYH
FRXQMHVR WH: HAMQYDDDQV LOFXQAQ) Y%RVAD DQG+ H] HIRYICQD
3XEQKHE CDARCDOUMMVHDUK 1Q WH IRPP R D UHSRUAVRQ \ RXQ) SHRS®I 1Q

1( (7 WDV
2UDQYIHG CDARQDO WOIQQIV IRU \RX\W ZRUHY DQG AYIO VRAHW
RUDQ] DARQY

\RXQ) SHRS®!I DQG \ RXAW Z RINHY HP SRZ HHG 1RU IQFOMYH Z RN
WURXIKRXWKH: - HMMLQ 9DDDQV
7KH\ RXWK Z RIN VHR/RULQ %RVQD DQG + HY HIRYIGD KDV EHHQ WHQIWHQHG

Z M WWH DSSRIQP HOAR WH DAV <RXW SRRECDRY/ | RU, QFOMRQ

,QUDMG ME VKDGRZ Q) DRAYMEV | RUSUDPAFDOGDLRQ] DG FRP SHIWAHH
GHYHBSP HOW

,GFOMRQR! \ RX\W Z I | HZ HURSSRUMQWHY
&DSPAW GHYHBSP HOAR \ RX\W Z RUNHY/ DQG RU DQY] DARQY

,P SIRYHP HOAR EMGHRH EDVHG SRTHHV DQG SUDRAR

3HHUWR SHHUGDLOIQ) DQG UHIIRQDOFRRSHIMRQ
( P SRZ HUQJ \ RXWK | RUDPAYH SDIALSDARQ DQG HP SB DELOW

352-(&7,1 \ 3/$7)250 )25 82185(7( & $1* (6

6WHQIWIHQHG FDSDAMHV R \ RXVWK RU DQL} DARQV | RUGFOMYHZ RN

( WEEQAKHG QHVE RINR' DRVRY/ WWURXJ K UHJ IRCDOFRRSHUDARQ DQG H FKDQIH
R NQRZ BGIH

( GFRXUDJ HG SURFHWHV DQG DRAYH SDUAFASDARQR! \ RXQ) SHRSBIZ IWK

| HZ HURSSRUMQWHV

SRQMEXVRQVR WH GHYHBSP HQAR VXWWRIGDE® DQG LQFOMYH\ RXWK
SRIAHV DQG SIDPAEHY
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VRQDDG+HIHIRIQD ' HHPEHU  \ 0 DUK

© IWIQ WH | LDP HZ RIN R WH SURWRWD FRP SUHKHQWYH URVHDURK Z DV FRQGXPMG Z WK WKH
DP R IGHOAN LQ) WH QHHOV FKDIBIQIHY DQG REWEFBN | DPHG B\ \ RXQJ SHRS®I Z WK | HZ HU
RSSRUMQUEV WURXIKRXW WH : HAMMLO %DODQY LFOEQ] 9RVQD DG +H]HIRIQD
7KWRXIK D FRP EICDARQ R VXUH V [RFXV JURXSV DQG LOMYIHZ V G Z HIH FRIPWMG WKDW
SURYIGH D U-DDME LOLIKWQR WH VVXDWRQ RQ WH JURXQG 7KH UAVHDUK UHVXEMG 1Q WKH
SXETDARQ <R IQROHP HOV 1Q \RX\W DPAYMHY SKDDBQIHV P RAYDARQYY
UHFRP P HQEDARQY | RUWKH LP SLRYHP HOAR WKH \ RXW VHRRULQ YRVQD DQG + HY HIRYICD
Z KIFK 1V DQ [P SRYBQMRROI RUWH GHYHBSP HOMR LQFOMYH SRIAHV DQG SURIWDP V' 7KH
IQAQIV Z HH XVHG DV D EDWY |RUFHDAQ) WOIQQ) SURIUP V DQG | XVMUH DRAYMEY KXV

HQVXUQJ WHUUHBIYDCHRH DQG UHDAP SDRARQWH FRP P XQW

c/' $ 0 RAMIUVRIHMHIZ IW SDVWIHURIDQ] DARY/TURP WH: HAM.Q
YDDODQ/ GHYHBSHS D XQTXH P HKRGRBIIFDOIWP HZ RN Z KIEK LV
FHQ) DSSOHG | RUMH I LIMIP HIQ9RVQAD DQG+HIHIRMGD WVEDHG
RQUAMHDUK FRQBXPMG LQ HIKWEBFDOFRP P XQWAY DRIRA WH FRXQAY
Z KIEK \VKRZ HGWDAP RIHWDQKDD R WH\ RXQ) URVSRQGHIV DIHCRW
HP SR HG RUIQYROHS 1Q H3XFDARQ Z KIB! WH P DAUW KDYH QHYHU
SDMASDMS 1Q HRDQIHY ZRINKRSY RU WDIQQIV $ \SHADO
FKD@QIH IV SUMHOMG E\ \ RXQ) SHRSBI TURP LXUDODUHDV | RUZ KRP
GH R [ LCDGADODQG WP H EDWIHY RSSRWMQWAY | RUHGADWRYQ DG
HP SB P HQADUH DB RAMXDYDIOE®!

0$-$9(-=29,C 92/2' (5 SIRWPANFRREDRU
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. REX D / MEX NL YRQIDDQG+HJHIRMICD 0 D\ \ 6HSWP EHJ

7KUHH WDIQQ) RFBV ZHH RUDQIHG ZIW WH DP R WAHQIWHQCQJ WH FDSDAW [RU
IQFOMYH ZRWN ZIW \RXQ) SHRS®! 7KH SIRIWP IQFOGHG D WHRUIHWFDO QG SIDRAFDO
VHIP HOVIQFXAQI VWRSIEV VXK DV Z RIN Z W\ RXQJ SHRS®I 1Q 1 (7 WXV SDYARSD/RY

P HWRGV DQGWH GHYHBSP HOAR GFDAQMDWYHY DQG DRARQ SOQV

5(68/76 $1' ,0 3$&7

7KH SDYAASDONV DFTXWHG FRQAUHM
NQRZ BIGJH DQG VRRY |RU Z RINQYJ
ZIW \RXQ] SHRS®I GHYHBSHG
DRARQ SOQV DQG EHFDP H WH LUV
JHHDARQ R ,FOMRQ
SRREQDRY 1Q 9RQAD
+H) HIRVICD 7KH DRAYIW
FRQMEX\WG VR WH VIWHQIWHQQ) R
GDOCHE RV DG WH OXQK R
QZ [QUDAYHVIQFRP P XQWHV

/"$0267%5

<RXQ) SHRSBIDHQRAMD]\  WH RWQORN
VXSSRIDQG WH RSSRWMQW VR VENHWH | IANMS
75$,1,1* 3$57,&3$17
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3LRMPAGXUDARY -DQXDY ' HAHP EHU
' RQRU (XURSHDQ 8QRQ &M HQV ( TXDDW 5LIKW DQG 9DOHV 3WRIWDP P H
&(59

$SSTDOV $/' $ \  ( XURSHDQ $WRADWRQ IRU / RFDO' HP RAUA ) LDQAH
3DUQHY /RO HP RADR $JHR 0 RWEU %RVQID DQG+H] HIRYICD  &IW R
0 RWEU 9RVQD DG +HJHIRICD 3DHVH GHTSFTXD MO &RPXCH G
6DMCQRR VIO *@EDOIHEZRNR : DMJO XWXPV VIO 0 XQHASDIW
BRX@RX *UHH )RQV 0 DIRIXL GH 6RIEDWMDW L &RSSHDAR  6SDIQ
SMQEP HQNG$S@U  6SDQ  * HRFOEH \  $WRADFDR -XYHQO GH AHCAD
1 DAUH D 3RWXIDO 0 XQHASIR GH* RQGRP DU 3RWXIDO

$9R87 7+( 352-( &7

7KHSTXDAN (8 SIRWPATREXVHY RQWH YDEU] DARQ DQG SUHVHLYDARQR! Z DMU
KHIMRIH 1Q ( XURSH Z MK VSHADOHP SKDVY RQ Z DWAUJ UAVRXUAHY 1Q LXUDODQG
UP RM DUDV WONDH RWQ QUGRMG 1Q WH FROMWR  DFFHBLDMG
XUEDQ] DARQ 7KHVH DUDV DIMRXIK UK 1Q QDWUDODQG FXOYUDOYDOHY | DFH
WH FKDBIQIHV R GHSRSXOMRQ FIP DM RKDQIH DQG LQUXI | LEHQWYIMELDV 1Q
Z DWMUP DQDIHP HOASRIAHV

7KH SURMPAMELV [URP \WH | DRAMKDAZ DWAUHAR VWP V DUH LOMUFRQQHAMG
EHVE HHQ LKXWDODQG XUEDQ HYIURQP HOW' DQG WIDAMHUSUHVHLYDARQ UHTXILHY
DQLOWI UDWG DSSURDAK DQG WH DRAYH IQYRYHP HOAR' DOUHBIYDQADRRLY

7TKIRXAIK VWHQIWHQQ) FRRSHIDARQ NQRZ BIGIH HFKDQIH DG WDMQJ
OZ DIHHW  $TXDAN (8 FROMEXWY VR D EHWWMU XQGHIMDQAQ) R \WH
IP SRUYDGFH R Z DMUJUVRXUAHV DV SDWR QDWIUDODQG FXAMUDOKHIMBIH 7KH
DP R WH SURWPAY \R P SURYH DZ DIHQHW DQG FDSDAW 1Q UHDMRQ VR WWH
SUHVHYDARQ R Z DIMUHARV VWPV DQG WHURX®UDO HAREI LEDOVRXUMAE DQG
VRAR HARQRP [E P SRYEGFH Z KIG! VAHQIWHQQ) WH ADRIXH EHVE HHQ GFDO
DXWRIMHY AYIO/RAHW H SHWW DQG AW HQV
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' XUQ) WH $TXDAN (8 SURMPN RFXVHG RQ FDSDAW EXL@IQ) DQG WWH ,,«"'“
P SIRYHP HOW R SOWFISDRY  Z DU KHIMIIH P DQDIHP HOW \WMURXIK ¢

FRQCHAVIQ) GFDODXMRUMEY AYIOVRAHA RUDQ) DURQY DQG FRP P XQUEY I
DRIRW ( XURSH \

0,/(6721(62)

e 7WDQQI IRVADICHY RQ YDEU] DARQR Z DMUUHVRXUAHY DQG LQWDO
SURMPAFRQ HHQAH 9HQFH V2O
e ' HHBRSHGWIIQQ) P RGX®! DQG VRROIMN RUGFDIDXWRIMHY DQG &62 VRQ

WwMQ o7 DHAHAW R Z DMUKHIMIH VXWRICDEION DQG YDEU] DARQR

Z DMUUHVRXUAV
e / RAIDOMPAMMHY | RUGFDMXWRIMHY DQG&62 VZ IMK DI RFXV RQUDIMQY

DZ DUHQHW DQG HEXFDARQ RQ Z DMUUHVRXUAHY

e 7WDQQI |RUVADICHY RQ SDWASDRY SURFHWHY DQGVRRY | RUZ DU

KHIM2IH P DQDIHP HOW7KIHCH V2D
o ' HYHBRSHGVRROIRUSDWARSDRY P DQDIHP HOW RFADCSDUAESD/RY

Z ROWKRS 1Q0 RWEUZ IV WH IQYROHP HOAR D@HBYDQADRRLY
e/ RADOARQ HIHQAH VR WDIVH DZ DUHQHW DQG H, AKDQIH H, SHUHQAHV IQ WH
SUAVHYDWRQ DQG P DQDIHP HQAR Z DIMUKHIMBIH

) 2886 $5($6

o GWHIWHIQ WH FDSDAW R GFDIDXWRUMIY DQG AYIO/RAHW

e P SURVIQI WHNQRZ ®1GIHDQG UHVSROVEIDN R FRP P XQWHN DERXW
Z DMUUHVRXUAHV

o ' HYHRSP HOAR SDWAASDWRY P DQDIHP HOADQG LOMYHRRIDAEDERI XH

e 3URP RIRQR Z DMUKHIMIIH DV SDUAR FXGMUDAGHOMN

$48%$7,. (8,1 \ 3/$7)250 )25 7$1*,% ( ,0 3$&7

o &RQQHPW DRRY WURXJK GADERI XH DQG RQADPARQ

o ( QFRXUDJHV DPRYH SDMASDARQR AW HQV IQ UHVRXURH P DQDIHP HQW
o SROMEXW VR WKH VXWEICDE®! SI'VHYDARQR! Z DMUKHIMRIH
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OHQUFH 7KIHQH WO -XCQH 6HSWP EHU

SHSUMVHOMWYHY R /' $ 0 RWEU DQG WH &W R 0 RABU SDWASDMG [Q WH 1L
IOMEDARDODPRYIVHY R WH $TXDAN (8 SURWPW IQFOAQ) WH IQWDORRQY HIHQAH DQG
WDIQQ) VMWMRQY | RUADIGHY IQ VO 7KH I RFXV Z DV RQ SDUWASDVRY P DQDIHP HWR Z DU
UHVRXUAHV DQG DRAYH L.QYRYHP HOAR GFDOFRP P XQUEY

7KWRXIK WH H FKDQIH R H SHUHQRHV DQG H DP SBV R JRRG SWDPARH \WWH SDUAAISDONV
GHYHBSHG DSSURDAKHV | RUWH SUMVHYDARQ DQG YDBU] DARQ R Z DMUKHIMIIH DV FRP P RQ
( XURSHDQ YDOHV WDWKH. Z LWV HUIVR WHUGFDGFRP P XQWHV

5(68/76 ,0 3$&7

7KH HEXFDARQDO P RGXGV
DQG WROIW DIH GAMIQHG
R IDAODM NQRZ BIGIH
WDV HUVR WH GFDOGYHO
HP SRZHUQ)  SDWASDON
VR VHYH DV WDIGHY DQG
EOW |IRU  FKDQIH

Z MLQWHUFRP P XQUWHV
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0 RMAURVAQAD +HJHIRVICD -XO\ ' HAHP EHJ

Q 0 RWIUKRWMG D VHUHV R IQUWDWYHY DIP HG DWP RELQ) 1Q) GADOWEN-KRTHY VR
VWHQIWHQ H SHIAH DQG |RWMU FRIERIDARQ LQ Z DMU UAVRXURH P DQDIHP HQW 7KURXIK
Z ROWKRSV WDIQQ) VMWMRQY DQG D SXETE FRQHHAH D SOARP  Z DV HEEQKHG |RU
QADBIXH NCRZ BIGIH H FAKDQIH DQG WH FR FUDARQ R VROMRYY $ FRUHIARCH R WHVH
DRV Z DV WH XVH R SDMASDRY P HKRGRBILHY HQUXUQ) \WDWSDWHASDOW Z HH
DRAYHD LOMI IDWGLOR GHAMRQ P DNQJ SURFHAWHY

5(68/76 ,03%$&7

7KHVH DPAYMEV VIQUIEDQAD ERODWHG ®FDO FDSDAMAV  HXDGAHG RRW VHRRUIDO
FRRSHIDARQ EHEZ HQ IQMMARYY DQG AVIO VRAHW DQG GHHSHOHG WH FROPAYH
XQEHUAMEQAQ) R Z DMUKHIMRIH DV D FDEOMAI RUVXEAQDE®! GHYHBSP HON) XUMHIP R
WH JURXQEZ RIN Z DV OIG |RUITXVMUH | QIVKLS IQWDAYHY VXFK DV WH © DMJ0 XVHXP ]
HOVIMRQHGDVD G (TP [EKXE | RUFRP P XQW GDUIQ) ADRIXH DQGFRQGHARYW
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3LRMPAGXUDARQ -DQXDUY \ 2 AREHU > A

' RQRU6Z IW ' HYHBSP HQAR LI DQY] DARQ b6 RIGDUS XMH) Seme”
&R IRXQGHU &IW R 0 RWIU
$SSADQW/ RO HP RADA $JHR 0 RWEU %RVUD L+ HRHIRYICD

$9287 7+( 352-(&7

7KH SIRWPWa HAW ' HEDM &KDQIHb IV GMIQHG IRU KUK VFKRRO
WYGHON Z MK WH DP R \VMAHQIWHQIQ) \ RXW AYLE HQIDIHP HOADQG
GHYHBSIQ) DGYRDRA W@ ,\WIRPX\VHY RQ HP SRZ HIQ) WXGHQW DQG
PHPEHY R \RMW FRXGA® R IGHOA\ N DAXHY [Q WHU ®&FDO
FRP P XQUHY FRQGXPWFRP P XQW EDVHG URVHDUAK  DQG DGYRADM 1RU
FRQPUAWM FKDQI HV WWURXJ K GDBI XH Z WK GADCDXVKRUIMEY

7KH SURMPAZ DV [P SBP HQMGIQO0 RAWEU . RQUF DQG 3 UMCRU VLI HAQ)
KUK VAKRROWYGHQWV DQG RUDQ HG \ RAK  7KUIRXIK W DPRYIVHY
SDUWARSDQN HKDQAHG WHUUHVHDURK. FRP P XQEDARQ GDGHIKIS DG
DGYRIDA W@ 0 XQHASDODQG AW DXWRIMEHV 1Q DOWUHH GFDARQY
SUIRVIGHG IQMIMARCDO VXSSRW DQG | DAMIDMG DFFHW VR UHBIDQW
UVRXUAHV

$V D UHVXOWR WH SURWPW LQRUHDVHG \ RX\VWK SDIASDARQ [Q GHAMRQ
P DNQJ SIRFHWHV IV H SHAMG DRQJ Z WK \ RXW BG LQWDAYHY EDVHG
RQ UMHDUK DQG VMWHQIWHQHG FRRSHIDARQ EHVE HHQ \ RXQ) SHRSG!
VAKRRY \ RXW FRXGQAY DQG GFDAQMIMARQY

7TDURAMIURXSV + LUK VAKRROWXGHQWNV D VRAEOR WYXGHWV 1Q \WH
VHBRMG AWHY DV Z HODV FRP P XQW P HP EHY/ Z KR Z IGEHH W URP
GDCUIRVRWV GAMIQHGDQG GIGE. WHWYGHONV
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1

SHRS®! 1RU DAMYH SDWHSDARQ 1Q VRADO SURFAHWHY WURXIK HEXFDWRQ

WH / HAW' HEDM &KDQIH SURVIPA REXVHG RQHP SRZ HUQJ \ RXQJ

UHVHDURK DQGDGYRADR. Z IMKQWHUGFDAFRP P XQUWHY

0,/(6721(62)

( XFMIRDBHMRYY &RIGPMG  VHWIRQVIQKLIK VAKRRY DQG
VSHADD HGVHWRQZ IMIQWH <RX\WK &RXQACR 3 UMGRU

( P SRZ HHG<RXW ,QFOAQJ P HP EHYR P LQRUW JURXSV WDIGHG
DQGHP SRZ HIHG VR FRQGXPWIHVHDUAK DQG DGYRADM | RUVRADAMXHY

5 HVHDURK 3 URFHWHY 6\VXGHQAMBIG UHVHDURK | REXVHG RQLGHOA Q)
DQG DCDO] LQJ VSHAL IE GFDAFKDWIQI HY
) LYH GD\ <RXWK &DP S 1Q 3 UMIGRU $ QLOWIQUYH I DWHUIQ) | RAXVHGRQ
FDSDAW EXL@IQ) QHE RINQI DQG\MDWI\ GHYHBSP HQW
<RXW $GYRADA , QUDWYH $ FRQFUHM LQMDAYH OXQRKHG VR DAGLHW
FRP P XQW QHHGVWURXJK | RUP DOFKDQUHY
QMODARQDORAN' D &DP SDLIQ $ SXETF Oz DIHQHW FDP SDLIQ
RUDQ HGVR P DUNDQG SURP RIMWH URBIR \ RXW LQVRAHW
 OMIMWRQDRRRSHDARQ 6XFAHM XCFRMER DARQZ W GFDO
JRYH.P HOADXWRIMEV IQ0 RAWEU . RQWF DQG 3 UMGRU

) 2886 $5( $6

&LYIE ( GXFDWRQ DQG <RXWK 3 DWASDARQ

' HYHBSP HOAR 5 HVHDURK DQG$ GYRFDR. 6N.@Y
6WHQIWHQQ) &RRSHDWRQYHE HHQ <RXWK DQG, QUAMARQY
3URP RURQR! , QFOMRQDQG$ PAYH &) HOWKLS

5DMQJ) $Z DIHQHW R / RFDCGRKDOIQIHY

[(76' (Y$7( &$1%( ,1 \ 3/$7)250 )25 7$1* % ( ,0 3$&7

/"$0267%5

(P SRZ HUQJ \ RXVK VR LCHOW!\  DQG DUAEXDWA DMAXHY Z IMIQWHU
FRP P XQUHV

' HYHBSIQ) WHUWN@Y | RUSXEQF DGYRFDA DQGDRARQ

SRQOHPAQ) \ RXW VAKRRY DQG GFDCDXWRUIMEN

SROMEXWQ] VR WH FUDARQR VSDAHV | RUDPARYH\ RX\WK SDIASDARQLQ
GHAMRQ P DNQJ

6WHQIWHQLQ) WWKH FXEMUH R GDEI XH DQG UHVSROUE®I AW HOWKLS
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U
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0 RABU. RV 3UMIGRU $SUO -XCH

- IWIQWH I P HZ RINR WWH SURMPWHEXFDWRQDOVHWIRQY Z HH RUDQ HG LQ KLIK VAKRRY
DQG WURXIK WH <RX\W &RXQAOR! 3UMIGRU Z KHIH \ RXQ) SHRS®! BDLQHG KRZ VR IGHOM
FRP P XQW IMXHV FRQGXPNEDVIE UAVHDUK DQG DQDO] H GFDAgHHGY

7KURXIK SUDPAEDCZ RN \ RXW H SEUHG VRSIEV VXK DV KHDOMFDUH VHYIEHY  SXEQE VSDAHV
VAKRRCK\ JIHQH DQGWH LFOMRQR! FKL@IUHQ Z IV GHYHEBRSP HQBOEVDELDAHY

%-MAB LDPAEH ( [ DP SO 3UMIGRU

7KH <R\ &RXQAOR 3 UMGRU IGHOAIIHG WH @AN R VHRXUH SDUINQI 1RU ELR FBV DQG
P RRUA FBV DV D G®FDOMXH 5HVHDURK Z DV FRQGPMGDP RQ) \ RXQJ SHRS®! DQG WH
UHVXOV Z HH SUAWVHOMG VR GFDODXWRUIMEAY DQG UIHBYDOWVWEN-KRTHY  9OVHG RQ WH
IQAQIV WH HWEEQKP HOAR VHRXUH DQG P RQVRUHG SDUINQJ VSDAHV 1Q SXETE | RQHV Z DV
SURSRVHG DQG VXEVHTXHOWD UHFHYHG LOAMWRQDOVXSSRIV 7KLY IQWDAYH GHP ROMDMY
KRZ \ RXQ) SHRS®! WURXJIK UNVHDURK DQG ADBRIXH FDQ FROMEXWM VR WH GHYHBSP HOAR
@FDCSRIAHY DQG VROMRQY
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3UMCRU_-XO

' (9(/23,1% /($' (56+,3

7KHILYH G VXP P HUFDP S EURXIKVWWRIHWHU\ RXAK I URP 0 RWEU . RQWF DQG 3UMIGRULQ D
VDIH DQG LGFOMYH HQYILRGP HQM RU GDUIQ) DQG H AKDQILQ) H SHUHGAHY  7KH SIRIUP
IRRAVHG RQ GHYHBSIQ) GDGHIKIS FRP P XQFDARQ DQG DGYRFDA W@ WWRXIK D
FRP EIQDWRQR | RUP DOADIQQ) DQG IQ RUP DODPAYMEN 3 DIVARSDQN KDG WH RSSRUMQW VR
IXUMHJ GHYHBS WDPZRW SXEGF VSHDNQJ) DQG AYIE HQIDIHP HONV W@ Z KIGH
VWHQIWHQQ) P XWOOWKWDQG FRRSHIDARQ 7KH FDP S DOR IQFOGHG SDIARASDARQ 1O WH
<RX\K' D FHBEWDWRQV 1Q 3 UMGRU | XUKHUFRQOHAQ) WWH SLIRVIPAZ WK GFDCFRP P XQWHY

5(68/76 ,0 3%&7

AFUDWHG  HRAQIGHHH DG
P RAWDARQDP RQJ \ RXWK

' HHBSHG GDGHIKIS DQG
FRP P XQEDARQ W@
6WHQIWHQHG ERQGY EHVE HHQ
\ RAVKTURP LI HIHQAAMEN

* UDWAU LQYROHP HOAVR | RXWK
1Q GFDAQUDAYHY DQG G-EDMV
SHRIQIHG WRBI R\ RX\WK DV
DARH WENKRGHY 1Q WH
FRP P XQW

/"$0267%5

7KDQN\ RX | RUHYHY P RP HQAVHYHY BGMRQ DG DONH
VXSSRW 7KH FDP S KHSHG XV EX@ FRQIGHIH DG

| DWW 1Q RXAHIHW  KIDQD | RP RU SDUARLSDQW | LIRP
0 RWIU

$&7,9,7< 5(3257



3UIRMPAGXUDARD -X® \ -XCH

' RQRU ( XIRSHDQBQRY (5$60 86 /XP S6XP * IDQNV

$SSTFDONV8 QWG6RAHWAVR %OBDQV 8 6 % * UND

3DVHY <R $S@H\ . IXWHYR 1 RW.0 DFHGRQD / RFDO HP RAUIR
$JHA ORMIU 9%RVQD DG +HJHIRMD  7RIMMHJU IRU /LH
7)/ @P RMELRY . $@&DQD

$9R87 7+( 352-(&7

9( %< IV D WUH \ HDU SIRMAAVDIP HG DAHKDGAQ) WH SDMASDARQ R
\RXQ) SHRSBI ZIW 1HZ HJ RSSRWWQWAY 1Q YILWDO P REOHY  Z KIBH
EXL@Q) WH W@ R \ R Z RIHY DG HEXFDRY IQWH [ IHDV R P HAD

QMDA IQFOMRQ DQGSHRHEX@IQ)

7KH SURMPADGEAWVHY FKDBIQIHY | DAHG B\ %DBDQ FRP P XQUEN VIXFK DV
SRWVARQ CRAAXHY DQGHARGRP [E QVSDUMEN 9( %< RITHY®Z  WUHVKRS
YILYDOH FKDQIHY SURP RAQ) VRBLDGRAH VRVWWNGY DQG FUMFDOMIGNQ)
Z KIB! FRP EDAQ) P IMQ RUP DARQ DQG SROUI DARYQ 7KH SURPAFRQHAW
\RXQ) SHRS®I DFRW EREHY IRMMY IQMIX@MIO GDRIXH DG
VIHQIWHQV UHDAWRQY EHE HHQWH ( 8 DQGQRQ ( 8 FRXQARN

0 DQ7DJIHN URXSV
o <RXW DG\ RXQ) SHRSBIZ IW | HZ HURSSRWMQWAY

o <RXWZ RINHYDQGHEXFDRY
o <RX\W RUDQ] DARY

/"$0267%5
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O(%< 99,5788/ (& +$1*( )25 %p/. $1 <287+

7KURXIKRXW SURVAN( %< IRPAHS RQ AHIWHIQ) WH QIMIO
FRP SHMFH/ R \RXQ) SHRSBI [P SIRMQ). LQMFXIMID®BDQQ) DG [/
GHYHBSIQ) SDUASDARY WURIK  YILXCO H FKDQIHY DQG: HXFDURQDO!

DRAYWAN DAMH QM CDARCDGBIYHO

0,/(6721(62)

$QDOMYR WH\ R GHHEVWURXIK | REXV JURXSV
,OMIDARCDOADIQQ) 9) &\ 9LLYMDO) CADBDARQERP SHMCALY

9( %< YIWDOH ADQIHY ,GHOMV DQG &XOMWDO$Z DIHHW DQG
0 HAD/ MDA DQGELP SIUQQ

3 HHWWDOMWYDCH FKDQIHY 6RADQGFOMRQ ,QMIX@MIO IDBIXH
DQG( 8 9DOHV 3HDAHEX@IQ) DGO HAD/ MR
' HYHBSHGP DQXDORUNHIGFOMRQR! \ R\ IQ YLWXDOH FKDQIHY
) LODOMWMDIARQ HUHRH

) 2886 $5( $6

" HYHBSP HOAR QJMICDQGFRP P XQEDWRQ VN | R RXW
BWHIWHIQ LOMIPXOMUDOXQGEHIAMIQAQ) DOGFRRSHIRY
(QDAQ) \RAWK IGFOMRQ HVSHAD® IRU WRH ZIW 1HZHJ
RSSRUMQWAY

UX@Q) WH FDSDAW R\ RXAW Z ROHY IRU RSHDAQ 1Q YILWDO
HMURQP HOV

SRQGHAWY) GFDDQGIQMDARQDABDLIQ) WURXIK YILWDORWP DV

9(%s 1 \ 3/$7)250 )25 7$1* % ( ,0 3$&7

(P SRZHIQ \ R WURXIK SDWASDARY 1Q I(QMIDARGDO YILWXDO
H FKDQIHV

BWHIWHQIQ) WHUGL VEOVRADODQG QM FX@MUDIFRP SHMGAHY
SRQGHFMY) \RAW \RW ZRMHY DG SDWHY ILRP P XGASG
FRXQAR

SRQAEXWY VR JU-DMU UDAGHW | RUSDIWASDARY [Q WDQUCDARGDO
GOQ) SIRFHAHY

QUDAY D IRXQEDARQ IRUWH @ WP DSSEDARQ R YILWDO
H FKDQJHV DV DVRRORU\ RA IGFOMRQDQGHEXFDARQ
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2QIH_% + $EDQAD * UHHH 1 0 DFHERQD, ) HELKDY

7KH [ LAWILYYDOH AKDQIH EIRXIKWWRIHMHU  \ RXQJ SHRSGI IURP TRXU:  HMLD %DBDQ
FRXQAHV Z WK WHDP R VAHQIWHQQ) [QMUIFXOMUDOGEDERI XH DQG XQGHIAMBQAQ) [GHOMN
7KURXIK IQMIDPRYH VAWMRQV DQG JURXS Z RIN' SDWASDOWV H SBRUHG WHP HV R LGHOAW
WIUHRWSHY QVFUP ICDARQ DQG FXGMUDCSHUIFHSVRQY

9,578%/ (; &-$1*( 0 (' ,$/,7(5%&< $1' &$03$,*16

2QCH % + $EDQAD * UHHH 1 0 DAHERQD, $SUO

7KLV H FKDQIH | RFX\VHG RQ P HAD @MIDA @I VBOVDIHW DQG DGYRADA FOP SDLIQV 7KURXIK
Z ROWKRSV DQG SUDPAFDOH HIAVHY  SDUAALSDQW GHYHBRSHG WH FUMFDOWIQNQ) DQG QIMZO
NG QGHFHAWDL | RUUHVSROUE®! DRARQLQ WH RQECH VSDFH
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2QH_% + $@&DQD *UHHH 1 0 DAHERQD, 0 D -XO

$V SDUAR WH 3 HHIMDOYIWMDOH FKDQUHVHUHY  \ RXQJ SHRS®! SDWASDWMG 1Q WHP DAF
DRAAYIMAHY FRYHUQ) WH IRTRZ 1Q) VRSIEV  VRADOICFOMRQ  [OMUIPXGMUDOADBRIXH DG (8
YODOHY SHORHEX@Q) DQG P HAD QMR 7KURXIK WDP Z RIN AVAXWIRQY  DQG FUHDWYH
VWMV SDMWASDON (HYHBSHG AJIWO HOP SDUUQV DG DAAHWHG IWXHY VKKK DV

GVFUP LOOWRQ VRBLDQAH KXP DQUIKW DQG QI WRAHVSROUELOWN

),1$/ 9,578%/ &21) (5(1&

2QH % + $@&DAD *WHH 1 0 DAHERQD, ' HAHP EHU

,QWH 1 LQDCEKDVH R WH SURMPWD RCH (D RQIH ARQ HIHOFHWIBIG 9 IO [ FKDQIHDV D
3D VR 3HDAH ,QFOMRQ DQG 6KDUHG 9D3HV |RU <RXWK 1Q WH %D0DQV ZDV KHG 7KH

FRQ HIHOAH ERXIKWWRIHMHURYHU — \ RXQJ SHRS®! \ RXW Z RINHLY  DQG HOXFDRY | RP
DARW WH WHIIRQ VR HRKDQIH H SHUHQAHV  SUMVHON SLIRWFW UVXAV  DQG GAVFXW
RSSRUMQWHV | RUI XUMHUUHI LRQDOFRRSHIDARQ  7KURXJK SDQHOGVRX\MRQY DQG [QMIDARYH
VHWMRQY SDWAASDON H SBUHG WH RBI R YIWXDOH FKDQIHV 1Q SURP RAQ)  IQFOMRQ
QDBIXH DQG SHOR-EXI@Q) Z KB VKRZ FDVQ) SUDPAFDOH DP SBV IIRP WH ZRWN R

SDWZHURU DQ] DARQY

/"$0267%5 $&7,9,7< 5(3257



SUIRWPNGXUIDARQ ' HAHP EDU \ 1RYHP ELU

" RQRU (XURSHDQBQRQ (5$60 86 /XP S6XP * IDQWV

$SSTHQV/ RO P RADA $JHR O RMIU /' $ 0 RMIU 9RVQD DG
+HJHIRVICD

3DYEHY 8QWG 6RAEMHY R 9ODDQY 8 6% *UHH =' 8CQXOHM
0 RQMHIWR 7' 0 MIO 1*2 XYHO® 6HED <287+ 62&(7<
$@&DQAD

$9R87 7+( 352-(&7

7KH SURWPVE<RXW $P EDADCRY IRULRQ ) RP DO/ HDWQIQ) \ 3KDH b
<$01)/ VD FROMXDIRQR WH a<RXN $P EDADERY IRULRQ ) RP DO
/HDOIQIb SURWFW ZKIEK ZDV \XFRHWMX® [P SBP HOMG EHE HHQ
1 RYHP EHU DQG 0 D DQG DSSURYHG XQEHJU WH (5$60 86

<287+ 8% SRILP 3KDH IQROHVM[ SDWEHY ILRP SIRIUP

FRXQARV DQG WH : HAMLQ 900DV DIP IQ) VR EXIGS \ RX\W FDSDAW
WURXIK SDMASDARQ IQ GRQ | RUP DCHEXFDWRQ DRRYIEY DQG WH DELOV \R
UHFRIQ] H FRP SHMQAHY CFTXIUHG RAMGH | RIP DOHSXFDWRIDOHMQIV VR
IP SURYH\ RX\W HP SBA CELOV WURXIK LQCRYDAYH P HKRGRE\

3URVMPVEHCH IADUHY Z LOIRIQ D VE R \ HDURXUH. VR JDIQ NQRZ BGIH R
EHVWSIDPAEHY XVHG 1Q WHU GFDOU-DMAYY WH FKDIDAMAMEY R QRQ
IRP DO HOMUWRY |RU IGFHDMQ) VHDHP SB CHOW WH FRBPARQ R
IQSILQ) VXFAHW WRUIHY DG WH GHYHBSP HOMR GHAFDMG \RRY DG
P HMRGYZ KIBIEHQ) WIIGHG | RUGUHAWIHTZ RN

/"$0267%$5 $&7,9,7< 5(3257
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7KURXIKRXW WH<$0 1)/  SURWPMRIXOVHG RQ HKDGAQ) \RAW. 7 .

U4 \
HPSROEOV SRPRMY QROIRPDO GOWQY DB PSRIQ [ \
FRRSHDARQ EHVE HHQRUDQ DARQY 1R \WH: HAM.QO@O0Q/ DG WH | !
(8 WURXIK SUDFWEDCDRAYMEV P REW DQGNGRZ BIGIHH FKDQIH \ J
\\\ ’,/
0.,/(6721(62) T
o OMODWRDOGWG 9MWR <R $P E BVDERY VR 7KHADBAN
* UHHFH

7Z RRA FBVR GFD RIWKRSVRQ\ R\ HP SB\ CELOV

<RXW(( P SB P HQ/} DILIQ6DIDWVR

) LD YDODARQO HHWQ) DQGEBMQ) ERAHHFHIQ0 RWMU
3URWAVBXEGDARY/ YRRNBW1R \  DQGSURVPAGHZ VBAWALY
7(" [ 6KRUW\ VKRWWIGHR RISV DV QI MIOHSXFDWRCDOFRQMON

) 2886 $5($6

6WHIWHJIQ) HP S CEIOW DQGSUDPAEDONGY | R RXW
3URP RWRQDQG YDRU DARQR QRQ | RUP DAPDLIQ]

SCSCAW EXI@IQ) | RUKRXW $P EDWDGRY DQG\ RX\W Z RINHLY
( GKDQAQ) UHJIRQDOFRRSHIDARQDQG QGHVE RINQJ

SRQGHAWQ) \ RXW Z IMK IQUAMWRQY DQGWH QERUP DUAHNV

<$01)/ ,1 \ 3/$7)250 )25 7$1* % ( ,0 3$&7
7KURXIK D FRP EICDARQ R P RELOW GFDCDRAYMEY DQG QLI IMICFRQMQN
WH SURWFW FROMEXWG VR HP SRZ HIQ) \RXQ) SHRS®I P SURYIQY
WEN-KROHUCHEZ RINQ)  DQG (IDMQ) T7 DIHHW R WH [P SRVECFH R
QRQ | RUP DOHGXFDARYQ <RXQ) SHRSB! KOG WH RSSRUXQW VR GHYHBS
WN@ WDAQUHD FROMEXWM VR WHUHP SB\ CELOW Z KIB! RUDJ] DARQYY
IP SURYHG WHUZ RINQJ P HWRGY DQG DSSURDAKHY VR \ RXAW Z RN 7KH
SURVIPM XUNHU VMAHQI WHQHG FRRSHIDARQ EHE HHQ RUDQ] DARYY DG
LOMMWRYY FROMEXWD R JUHDMU\ RXAW ICFOMRQ LQ VRADOSUIRAHAHY
DQG WHQRAQ) SDWASDRY P HKDQWP V DVERW GFDODQG UHIIRQDO
GYHY
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,17(51%$7,21%/ 678' <9,6,7

7TKHADEBRQNL * UHH_0 D

$V SDWR WHWYG YIMVWWR 7TKHRADBQN.  SDUAASDQW KDG WH RSSRUXQW VR H SR

WURXIK QUHRW FRQEFVZ MK RUDQ] DARQY DQG SIDPAFDO H DP SBV KRZ  QRQ IRP DO
GDQQ 1)/ FROMEXWV VR \RW HP SBA DEIOW DQG WH GHYHBSP HOVR  FDUHHU
RSSRUMQUHV

' XUQI WH DRAYMEY YIMW Z HUH RU DQ} HG VR UHBIYDQAL * 2 V DSSOLQ) QRQ | RUP DABDLIQ)

DRQMGH CHZ RINQ) HYHON WP EXI@Q) DAYV DQG AW H SBUDARQ 3 DWARSDQN
Z HHIQARGXAHG VR FRQFUMM H DP SBVR! [P SBP HOAQ) 1)/ P HKMRGRBILHVIQ\ RXAW Z RN

SHUXAV 2 XVBXW

e PSRYHG XQEHWWEQEAQ R QRQ
| RUP DOBDUQQ) DQGIW DSSTDMRQ

o GWHUWHHG FRPSHMAHV R
<RX\W $P EDAVDGRY

o  QFUDVHG P RAWDARQ VR DSSO 1)/
P HKRGV Z WKIQ GFDIFRP P XQWHV

e SHQRHAG WHIIRQDO GHE RIN DQG
IX\MWH  FRRSHDARQ  DPRQ
SDUWARSDQNV

/"$0267%$5 $&7,9,7< 5(3257
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0 RMIUYRVQD +HJHIRVICD 1 RYHP EHU

7KH 1IQDOFRQYHHAH ERIKWWRIHKHU G-DU®  NH WEN-KRTHWY VR SUAVHQWSURWRW
UVXOV DQG GQVAXW WH RBI R QRQ IRUP DO HOXFDMRQ 1Q \ RXAK GHYHERSP HQW 7KH
FRQHHAH IQFOGHG SDQHO AVAXWRYY WH SUMWVHOMDIRQ R SURWPW RX\VWRP HV  DQG
LOM DPAYH QDI XH EHVE HHQ SDUAASDQW DQG GHAMRQ P DNHY 7KH HYHQADOR P DUNHG D
W QLIFDQMOMNMRGDOP BMRH Z W /' $ 0 RABUDWXP IQ) WH URBI R WH 1 DARQDO
SRQEPNB RQAIRUWH ( LD XV <RXVWK SIRILDP LQ%RVQD DQG+ H] HIRVICD

5(68/76 ,0 3%&7
o  CRUHDVHGXQEHIMIQGEQ R WHURBIRI

QRQ |RWP DOHOXMMRQIQHP S DELOW
o GVWHQIWHHG FRQQHPARQYV EHE HHQ
\ RO LOAMIBMRQY DQG RU DY) DARQYY
o ( QKDFHGIZ DIHQHWR SLRIUP VVXFK
DV( VWP XV <RXVIK DQGWKH ( XURSHDQ
6RICDUN 8RBV
o YRRAMGP RAYDARQLP RQJ
SDUWARSDQA VR DSS® DFTXILHG
NQRZ BIGIHZ IMIQWHUFRP P XQUHY
o ( QFRXWDIHG I XWWUH FRRSHIMRQ

EHVE HHQ WENHKRTGHLY DAKH GFDIDQG
UHJ LRQDOBIVHY
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(1*$*(0(17%$1"' &0081,7<5(*(1(5%7.21\
3+$6( \ */29%b/ 72 [2&$/

3URVPNGXUDARQ -DODY \ ' HRHP EHU

' RQRU ( XURSHDQB QR (5$60 86 3WRIWP P H

$SSTDQA RFDO HP RADA $JHGR 0 RWEU YRVWQD DG+ HI HIRICD
3DWEZHY 5HADBDWZHIKIS ,IHDQG $QEDU. RRYR  1*2 1(67 %MD
*HPDQ  2SWP MAO ROMJHIUR 0 DIQHW- RXVH 6H.ED

352-(&7' (685,37,21

3528(77( \ 3KDH FROMXHV WH ZRN R WH SUHVRXV SURWRNV
\ XWD Q) SHIRPIQ) DW DV DQ IQQRYDAYH CRQ IRWP DO

HEXFDARQ P HMRERBI\ VR HOKDGQAH WH VRADODQG AYIE HJIDIHP HOAR

\ RXQJ SHRS®!

7KH SURMPAVBLIHWV \ RO \ R Z ROMLY \ RXQ) DIWAV LQFOGQ) WRWH

Z W |HZ HJ RSSRUMQWAV  DQG WDICHY 1URP 9RvQD DQG +HJ HIRVICD

UHDQG . RRYR *HP DQ 0 ROMHILR DQG6HED HIFRXADIIQ) WHP R

FRQQHAN GEDOKDIIQI HY Z W GFDDRARQ

$PRMAV IQFOCH WDIQQ) VAWMRYY MG YMW GFDODQG QM CDARDO
H FKDQJHV DQG DWAME SHIRWP DQRHV DEAAMQ) JBEDOMHP HY

( [ SHAMGS HVXQV

( KDCRHGFDSCAMAVR! \ RXQ) SHRSB

* UDMUIGQFOMRQR - XQGEHUHSUAVHOMG DUV
BWHQIWHIHGFRP P XQW HIIDIHP HOW

3URP RARQR SHURWP 1QJ DWW DV DVRRO RUDPAYH AW HOWKIS
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(1*$*(0(17%$1"' &0081,7<5(*(1(5%7.21\
3+$6( \ */29%b/ 72 [2&3$/

TKURXIKRXW WH 3ILRHMW  SURVRAEUGIHG WH JOS ERVE HHQ DWW m——

DQG JEEDO HFDWRQ WURIK RHDAYH \ RXW Z RIN P HMRGRBILHV ,/ S

VIWHQIWHQIQ) SDWASDQN FOSDAWAY DG WHUXQEHWABQAQ) R JBEDO,
WHP HV $ VSHADOIRAXV Z DV SOFHG RQ HP SRZ HIQ) \ RXQ) SHRS®I |

IGFOAQ) WRVH Z W |HZ HJ RSSRUMQUWAV B\ GHYHBSIQ) WHUMVRADO Y

RAYIE DQG DWAMF FRP SHMQARY 7KUIRIK IQMCDARIDOFRRSHDARQ WH .

FRQOHPARQ EHE HHQ SDWZHU RUDQ DARYY Z DV IHQRUIAHG DQG WH Se——

YMEMV R \ RXQ) DWW Z DV ICRHDVHG Z KB WH CHYHBSHG WRY DG
P HMRERRI IRV QRZ VHYH DV DVXMWRCEEG! URVRXUAH T RUXAMUHZ RN

0,/(6721(62)

e  QMIDARDO7WAQ) RQ IQOMIWDAY DWME SUIDANAHY 1IQOR JEEDO
HEAWRQ 9HIN-* DMoHED
" HYHBSP HQOVR D WDIQQ) 1RP DNVDG IXCHTHY 1RU DESOIQ)

DURME P HKMRGV 10 J BEDOHEXFEDAR)
/ REDOADIQQ) VAVMRQY RQJ GEDOHEFADARD
OMIDIRDBWA MW XEM ,UHDQG

) 2886 $5($6
BWHQIWHIQ) VRADORYIE DQGDWWME FRP SHMJAHVR \ RXIK
SRQGHANY) DWDQG.J BEDOHSXFDARY

50MQ) 7 DIHHW R JGEDDQG GFDOKDMBIQIHY

(P SRZ HIQJ \ RXQ) DMWAV DQGSURP RAL ICFOMRQ
EWHIWHIQ) QM EDARDIFRRSHIDARY
' HYHBSIQ) VXCDEG HEXFDAR DG DWWME SUDFARHY

3,528(77( ,1 3/$7)250 )25 7$1* % ( ,0 3$&7
YX@IQ) \ RXW FDSDAW WURXI K DWDQG J BEDOHGKFDARQ
SRQUHAWD) DUV \ RXK Z ROHY DQGRU D] DARQY

8\MIQ) FUDAYH H SIHHWMRQWR XQGEHIMIQG VRADIDQG J BEDOVMAXHY
3URP RAQY LQFOMRQDQG YIMELMW R \ RXQJ DWWAV

" HYHBSIQ) VWWRACDEGIP HMRGY DQGVRRY | R RXAW Z RIN
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6HELD 9HIN-* DM O D

$ VHYHQ & IOMICDARQDOWDIQQ] EIRXIKWRIHAKHU  \ RXW Z ROHY IRPXMQ) RQ WH
FRQCHAMRQ EHVE HHQ SHURWP IQ) DWW QRQ IRWP DOHGXMDMRY DQG VRADO HYIDIHP HQW
7KURXIK SUDPAFDOP HMRGY SDWARSDQN H SGUHG KRZ  DWWFDQ VHYH DV D VRROIRUJ@EDD
HEXFDARQ DPAYMP  DQG IQFOMRQ 7KWRXIK JURXS ZRWN FUHDAYH H HIAVHY DQG WH
HAKDQH R H SHIHQAHV 1GHDV Z HH GHYHBSHG | RU GFDODIRME [QWDWYHY DEAHAMQJ
FRP P XQW FKDGIQIHV

5(68/76 ,0 3$&7

e ([FKDQIHR H SHUHQAHVDP RQJ SDMASDONVIURP P XGAB®I FRXQMHY VMHQI WHHG
FRRSHIDARQ

o ' HYHBSHGFRP SHMQAHV I RUXMIQ) DIWQVRADHQIDIHP HQW

o QFUDVHGDZ DIHHWR WHURBIR DWAIQLQFOMRQ DQG.J BEDOMHP HV

o (WEEQKHG | RXQEDARQY | RUBFDDUAME IQWDAYHY

/"$0267%5 $&7,9,7< 5(3257



[2&$/ 75%$,1,1*6

0 RMIUYRVQAD  +H]HIRIGQD $XIXW

7KH GFDOADIQQ) 1Q 0 RABUIRFXVHG RQ DSSOLQ) SHURWP IQ) DWW VXFK DV SKRIRIUDSK\

P RYHP HOVSRHWI DQGWHDW) VR FRQOHRWI REDOWHP HY Z IW GFDCRKDIQIHY 7KURXIK
WH FUHDAYH SURAHW  SDIAHSDQWV GHYHBSHG WHURZ Q UM Z RUNV DQG FRCGFGHG Z WK D

MARQASHIRUWP DFH VR VKDUH WHUP RADIRV Z IWWH FRP P XQW

678' <9,6,7 25*%$1,=$7,216,1 ,5(/3%1"

' XEQD ,\HDQG._6HSWP EHU

' XUQ) WH WG YIMWWR ' XEQD SDWASDONV
H SEUHG WH IQMYHAMRQR DUVDARYVP  DQG
AVE HYDIHPHON WRXIK  YMW R
RUDQ] DARQY FXE@WDO VSOV DQG \ RXW

LQADAYHY

7KH SIRIDP  IQFOGHG P HHAQIV Z W ®&FDO
RUDQ] DARQY YIMW VR JD@UHY DQG \ RXW
FHOMY DQG IQWIKW IQR WH SIDPMEHV R
RU DQlJ DARQY XMQJ DWRUVRADCFKDQIH
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SURWPNGXUDARQ -XO -XCH S’

' RRU&ESS( %8/ . $16
$SSTFDQWV RO HP RAA $JHA 0 RWIU 9RVQADDQG+HY HIRVICD
30WQHU/ 1. ( QMBUIHIHXHIKLS FHOMU YRQD DG+ HI HIRICD

$9R287 7+( 352-( &7

N FRQRP E ,QFOMRQDQG-XWEHIRU: RP HQIQWH: HAMQIDDDYY (: |
IV IXQEG B\ WH $XVAIDQ ' HYHBSP HOMSJHR  DQG [P SBP HOMG B\
&$5( $XVIAIDDQGESS5 ( YOBDQV IQFRRSHIDARQ Z W | RUUHI IRQDCSDWVEHJ

RUDQDARY (1(& /,1. 6 & DQG 7(+1232/,6 /'$ 0 RAMIU IQ

FROERDARQ ZIW &$5( 9OODQY DG WH $SWRADARQ IRU

( QUHSUIHHXUKIS DG 9%MQHW /,1.  SDWEASDMY DV D \WWE JUDQW

EHQHIADY RQ WH SURWRW Z KIEK DIP V \R HP SRZ HU DQG P SIRYH WH

HARQRP [EWKWR Z RP HOIQWH:  HAMDIDBDQV

7KHURBIR /' $ 0 RABUQWH SIRWANCFOGH

e $GRTA DQG HYDIHP HONIQ WH IIHG R ZRP HQV HRQRP IF
DRAYDARQ DAWH GFDOFRP P XQW GYHO

o RGP |IHT CRAYWA DP HE DAWWHIWHIQ) JHQGHU VHOWMYH
FRP P XQUWAV

o SRQGFNY N WINKRTHY DQG EHCHIADUHY DQG P HADAY
EHEHHQ SURWAW SOWASDQN DG GFDO IQMMMRY  LGFOAQ)
HP SE P HQAVHYIEHY DQGVRADY. RINFHOMLY

o GXSSRWY WH IQMIWDARQ R JHQGHUVHOMMYH P HRKDQWP V IQR
HP SE P HOADQG HQAHSUHHXUIKIS SIRIUP V

o BGXSSRWNY Z RP HQ HQAHSUHIHXW DQG | HP DB IRE VHHNHY DGMMVRY
VXSSRWCHE RINQI SDWASDARQIQWIIQQ]

e 50MQ] ZDHHN DG WDMRPIQ) VRADDO QRPV WIRXIK
SDMASDARY 1Q GFDO IQWDAYHY DV ZHD DV SURP RARDO DG
L RUP DAYHFCP SDUQY

/"$0267%5 $&7,9,7< 5(3257



' XUQ) WH DAYV R WH &$5( (@, SURVPAVZ HH IRRX\VHG RQ
IQRP 1Q) DQGICFOAQ] Z RP HQIQWH JIDQMAKHP H Z KIBIWVWHIWHIQ)  ,*

WH RUDQY] DARQV FOSDAW VR Z RIN Z IW WH VU HAIURXS  7KURXIK LQRII

U

@ V RUDQY] HG 1Q FRRSHIDARY Z VK \WWH SDWHU/ 1. ZRPHQZHHI

P

0

RELQ) HG (P SURYIQ) DFFHWRIQI RIP DARODQGVXSSRWIRSSRUMQMEY

J(6721(62) Seac-”

2 UDQ] DARQR! [QRED VIQFRRSHIDARQZ WK WH/ ,1. &HOMU

0 RAIDARQR  Z RP HQIRUSDWAASDVMRQIQWH J IDQAVAKHP H
([SDMRQ R WH FROEFW GWEDH IRU ZRPHQ DQG ZRP HQV
RU DQ] DARQY

6WHQIWHIQ) FRRSHUIDARQ DQG QHVE RINQJ Z I GFDOAMN-KRTGHLY
$SSTDWRQR SURFHGXUHV | RUJHQGHUHTXDOW DQG DQW GVFUP ICDWRQ
, QM CDCFDSDAW EXI@IQ) R WHWDP WURXIK WDIQIQ) DQG DEAVRQDO
DRAYIMHY

) 2886 $5( $6

(:,

(FRQRP IE HP SRZ HP HOAMR Z RP HQ WURXJK DFFHW R 1QI RUP DARQ
DQG VXSSRUASLRILLP V

BWHQIWHIQ) WH IQFOMRQ R Z RP HQ IURP XUDODQG P DUILCDT HG
FRP P XQUWHV

$GYDCAQ) JHQGHUHTXDOW DQGDSSOLQ) DO AVRUP IQDWRQ SUCHAS®N
" HYHBRSP HOADQG H SDOMRQR WH QHVE RINR Z RP HQ DQG Z RP HQV
RU DQl] DARQY

6WHQIWHQQ) RU DQL DARGDAFDSDAMENY DQG LQMUDCSURFHGXUHA
BXSSRWRUVH SDUASDRY IFOMRQR! Z RP HQLQ GFDCSURAHWHY

1 \ 3/$7)250 )25 7$1*,% ( ,0 3$&7

7KH SUIRWFWAUHAD FROMEXWG VR WH [P SGP HOMWRQ R WH &W R

0

RAMIU *HXGHU $PURQ 30Q B IQFUDMQ) ZRPHQV HRQRPIE

HP SRZ HUP HQAVDQG WHU DFFHW VR LQIRWP DARQ UHVRXUAHV  DQG VXSSRWV
SWRIWDP\] SDUEXOW IRU ZRPHQ ILRP X0 DQG P DUICDQ HG
FRPP XQUWHV 94 DSSOIQ) JHGHUVHOMWYH DQG DO GQVAUP IODARQ
SWAAEHY /' $ 0 RABU WHQIWHQHG W RGB! DV DQ RUDQ] DARQ \KDW
DRAYHD SURMPAV WH WKW R IW EHCH IEDUHV

/ '
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' XUQ) DV SDUAR WH &$5( (: , SURWAW/' $ 0 RWEU LQ FRRSHIDARQ Z IVK WH /1.
( QMHSUHQHXUKIS &HOMU RUDQIHG D VHIHV R IQR AD\V R IQRP ZRP HQ DERXW
RSSRUMQUEHY VR SDUAALSDM LQWH J IDQAWVAKHP HSURILEP | RUIHP DB HQAHSUHQHXUKLS 7KH
DARYMHY Z HH GAMJIQHG VR EUQ) DYDIDE®! RSSRUMQWHY FBRVHU VR WH VLI HAIURXS
HQKDQRH DFFHW VR IO RP DARQ DQG P RAYDW Z RP HQ VR HQIDIH 1Q VXSSRWWSURILDP V
' MY UHIDLEQ) WH SXETE FDOZ HH SUVHOMG VR ZRP HQ IURP 6VRDF 0 RABU  LURN\L
%AMD ' UDQED | DSALCD 3RVX M * IXGH DQGRWMHUGHDORRP P XQWAV

7KURXIJK QUHAWIIHTZ RIN DQG SDWZHUKIS FRRSHIDARQ WH RUDQ] DWRQ VXFFHW X@
PREIQHG DQG IQRP HG ZRPHQ IQFXAQ) WRWH IURP IXUDO DQG P DUICDT HG
FRP P XQWHY 7KLV VW QLLIFDQAD [P SURYHG WH DFFHWEION R 1Q RUP DWRQ DQG VXSSRWMRU

GHYHRSIQ) EXMOHW IG-DV DQGHIKDCHQ) H IMAQ) EXMCHWHY

7KHIQ R @ V SURYIGHG D VSDFH | RURSHQ FRP P XQIFDARQ WH H FKDQIHR H SHUHQAHV DQG
| XWKHU FOUL LFDARQ UHIDLEQ) DSSTFDMRQ UHTXWHP HOV FMAID DQG WH SRAMELOARV |RU

| LODQADDQG WIRKQEDOUXSSRWWZ IMIQWH SURIUDP
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7KH SIRIP  UHVXOMG [Q D KLIK QXP EHJR DSSTFIMRQY ®DAQJ VR Z RP HQ UHFHYIQY
VXSSRUMR WEBUWWWHURZ Q EXMOHWHY DQG Z RP HQ UHFHYIQ) VXSSRWAMR LP SURYH WHU
H MAQ) EXMQAWHY 7KLY FRQI P VWHMWIQLIEDGRH R KUK TXDOW [Q RUP DARQWKDUQ) DG
DI [HG EDVHG DSSURDAK 1Q UHDRKIQ) VLI HWILRXSV

,Q DEEMRQ VR VWHVH GLHPAUHVXEV \IKH DRAYIVHY FROMEXVWG VR VWHQIWHQQ) WH QHVE RN
R Z RP HQDQGZ RP HQV RUDQ] DARQY HKDQAQ) FRRSHIDARQ Z VK GFDOMIN-KRTHY DQG
H SDQAQ) WH FROEFPWGDWEDH 1RU IXWMUH [QUDWYHY |RFEXVHG RQ Z RP HQV HRRQRP IF
HP SRZ HP HQW/

6,*1,),881& 2) $&7,9,7,(6

" IUHAD LQIRWP 1Q) DQGP RAYDWQ) Z RP HQVR SDWAISDM

,QPUDVIQ) WH YIMELOV R VXSSRWASURILDP

,QFOAQ) Z RP HQIURP MWV DFFHVME®! DQG P DDA HG HOYLRQP HOW
6WHQI WHQQ) WKWEHE HHQ R DQ] DARQY DQG VLI HAJ URXSV

SUHDAQ) DI RXQEDMRQIRUBQ) WP FRRSHIDARQ DQG | XVKUH VXSSRWABURILDP V/
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I‘ 92/217(5%
3URVPNGXUDARYQ $XIXVW " HRHP BEHU AN S/
"RRUBL.&) S
$SSTDON RFDO HP RALA $JHA 0 RAMEU YRVMID DG+ H) HIRYICD

\
1
|
!

U

$9R87 7+( 352-( &7

$VDSDWR D EURDGHUIQUWDWYH & P RUH ( TXMIE®! 6RAHN 3URP RWQJ 6RADO
SRAMRQDQG' LYHMW 1QIRVQADDQG+HY HIRVICD \ ' IDBRIXHIRUWH) XWMUH
~ ")) IPSBPHOMGE 81'3 81(682 DG 81,.&) /'$ O RMUL
HHXWY WH 9ROQMHU 8RPPXQW SWRIEP 7KH SIRWAWDPV R

VWHIWHQ \RXAW RAYIF HQDIHP HQW CRRW AYHYH P XQHASDDAHV
YRVDQND. IXSD' RERVF OP R * RUQVODNXI\ 8 \VNRSM 0 LMH_ 0 RAWEU 6\RDF

7HVIE 7X] ©® DQG=YRQN

,QQYICHG RUKIMRUFD® VHMWYH DUHDV VXK DV0 RARU 6\VRROF * RQUODNXI\
8 VWRSM DQG=YRWQIN WIVSIRIILP SO\ VDRXADARE IQRHDAY CHWWDIDQG
FR®ERDAYH VSDAHV IRU\RXQ) SHRSBI ,Q P RIH LXUDODQG GW GHYHBSHG
IRV OH*OP R 0 IGH. DQG YRVDQND . IXSD IWFRQAIEEX\WY VR UHGXAQ)
VIWKRMUDCH FOMRQ WURXI K VL HMG IQ RUP DARQ HGXFDARQ DQG P HQRUQY)
IR\ R Z IW @ WG DFFHWW VR RSSRIWYQWAY

% LOMIWDAY \ RXQ) SHRSBI QR / RADO IDBIXH3OARP YV /' 3 SIRIAQ)
IQFOMYH WDIQQ) DQG EXI@IQ) GFDOSDWZHIKISY WH SIRIP HP SRZHY
DERBMAHQV VR DRADY GIYHY R FKDQIH SDUEXO® (1Q AYIGHE DG GHIGRMG
HOMURP HOV % HQXUQ) DAMBDWY ~ SDIMASDARQ R JILY DQG IGFOAQ)
PDUIDOHS JIRXSV WH IQWDAYH VAHQIWHYY  JHOGHUVHOUWH DQG
IOMIXOMDOFRRSHDARY  7KURXIK WRY WO DQG IQRUHDVHG FRP P XQW
YME@OV WH SIRIDP  FKDBIQIHY AYIMRQV DQG WH CDUDAYHY WOMMXELQ
WHP  Z KB EXT@IQ) WKDHG SRMYH GO S@IP DMY  WH IQWDRYH
HP SRZ HY \ RXAW VR FR FUHDM LQFOMYH DQG SHOPH XOFRP P XQWAY QUHRAD

FROABX\WY) \RBQ) WP VRADARKHMRQIQYRVQID DQG+ HJ HIRVICD
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TKIRIKRW  WHSIRAPWRVHGRQVMAHQIWHIQ) \ RAMFDSDRWY =7~~~

WURXIK SDMASDRY DSSURDFKHY DQG 3 DWASDRY $RARQ5I—M—[1]FK’ N
3$5 PHMRGRBI\ 7KHH ILIP HZ RV HTEGG SOMASDQN R JOQ D! =5 1,83 \
GHHBHUXQGHIMIQAQ) R GFOORKDMIQUHY DQG VBNH DQ DRAYH WRBH QY 92/217(5% !
DAAHMQ WHP  7KH IQWDAYH WWXIFHWMX® IRWMBIG UHHDUK 3, /

~ 4

DQDOWFDO DQG FRP P XQFDARQ W@  Z KIBH P XGEGHRX\O ERRMQ) S ___»”
SDWASDQN VHD FRQIGHFH DG WHU 7 DIHHW R WH SLYREOURG
\ RAN SO\ Z MIQWHFRP P XQW

) XUMHP RUH WH SURVPAIDAQBMG FIRW FRQM WDOHE RINQ) TP RQJ
\RXQ) SHRSBI HKDGAQ) FRMERDARQ DQG ADBIXH 7KV SURFHW
FX® ICDMG 1Q WH GHYHBSP HOV R SDWASDRY  HVIGHIFH EDWHG
IQUWDAYH\EIBUHGVR GFDAHHGY

0,/(6721(62)

e 0 REQ DARQDQG<RAW ( QIDIHP HQWV

e 7WNQQ) DYG FOSDAW EX@Q) R \RAK IIRP FRP P XQWAV
WURXIK 3$5 P HMRCREI\

' HYHBSP HOADQGIP SBP HQEMRQR WIIQQ) P RGXGV

0 HQRUQ) VXSSRWDQG SHHUBDGEHIKIS

FOMRQIQ/ RO IDBRIXH3MWRPV /' 3

BV WITY) DQGFRP P XQEDARQ DAY

$SSTDARQR 36( $ WEQEDUBY DQGFROMXRXV P RQVRUQ)

) 2886 $5( $6

o GWHIWHIQ) \ RX\W FDSDAMAY | RUSCIASDRY  UM-DURK DQG GFDO
IWWXH DQDOMY

e ' HYHBSP HOMR SIRAFDOVNAY |RUFRP P XQW Z RIN DQG G-HAMRQ
P DNQJ

o ( CFRXUDIIQ) CRAYH\ RX\W SDUWASDARQLQ GFDCBURAHWAY

o BGWHIWHIQ SHHU FRRSHDARQ P HORUKIS DG HAKDQH R
H SHIHQAHV

o SRQUGHAMY \ RX\W Z IV GFDOMIN-KRTHY DQGWHFRP P XQW

e ' HYHBSP HOVR IQWDAYHY EDVHG RQ HYIGHGRH DQG SDIMASDRY
P HMRG/
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75%$,1,1* 21 3$50 (7+2' 2/2*<$1' ,76 $33/,&$7,21

0 RABUGVROF * @P R * RIQMODNXI 8\NRSMH 7X] @ ' HAHP EHU

" XUQ) WH | IQDOTXDUMUR /"$ 0 RWEU Z IW WH VXSSRUWR 81,&() P SBP HQMG
DPAYIMAV 1Q 1LYH P XQHASDDWHY DRIRW YRVQD DQG + HJHIRVICD IGFOGAQ) 0 RARU 6VROF
*OPR * ROQUODNX 8 VNRSMH DQG7X] @ : IMIQ VKH SURVPAILDP HZ RN \ RXQJ SHRS®!

Z HH P RE@ HG DQG HYIDIHG 1Q WH SIRAHW R GDUIQ) DQG DSSOLQ) WH 3 DWAASDRY
$PARQ5HVHDUK 3$5 P HKRCR®I\

7KWRXIK D VHIHV R Z RIWKRSV DQG WDIQIQ) P RGXBN SDWASDOW Z HH LOARGXAHG VR WH
EDVEV R WH 3$5 DSSURDAK UHVHDURK P HMRGY DQG SUDPAFDOVRRY | RU IGHQM\ IQ) DQG
DQDO] LQ) GFDOMXHY $ PRV FRP ELQHG WHRUHAFDODQG SUDPAEDCZ RIN Z MK D I RFXV RQ

WP Z RUN DQG WH LQWDOCH IQVWRQ R WHP HY WDWZ LQEH WH VXEMPAR! | XUKHURRP P XQW
U-MDUK
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7Z R3$5 WDIQQJ P RGXBVIQ0 RAEU VHWMRQY RQUAVHDUK \RRY

7Z RVWMRQ/IQ6\WROF IQARVR3$5 DQGIQWDAYHIGHQANIFDWRQ

L OMNRGARY Z RINWVKRSIQ* OP R UAVHDURK DRAVWAY SOQCHG

QARGARY VHWMRQDQGICHNIFDWRQR GFDFKDMIQIHVIQ* 98

) WP RXEBIIQ7X @ IQARVR3$5 P HYRGRBI\ DQGVRRY

<RXW EHJ DQIGHM 1Q) GFDAVVXHY DQG UHVHDUK VRSIEV

+ LIK SDMASDOANP RAYDWRQ DQG UHDAGHW | RUDPRYH HQIDIHP HQW

) RXQEDARQY HAREQKHG | RUNXUHUIZ RINRQ GFDAHVHDURK DQG IQUWDWYHY EDVHGRQWH
3$5 DSSURDFK
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3URPNGXUDARQ 1 RYHP EHU 6HSWP EHU
" RQRU (XURSHDQB QRQ

* IDQARRQADPAQ) SXWRUW &1 &HIMUIRU,QHVIA DAYH-RXUDDP
$SSTFDQWVDQG * WDQWSWHU /RO HPRAZA $JHR /'$ 0 RMU
YRVQDDYG+H)HIRVCD

$UR87 7+( 352-( &7

7KH SURWRW * HOGHJ SHVSROUYH 9XGIHAY ) URP 30SHUWR 3UDRAEH
DIP VR HKDGFH WDQUSDUHGR.  DRFRXQEELOW  DQG LGFOMYIW 1O WH &IW
R 0 RMIWV EXGHEY SIRAHW WIRROMHY RQ IQMIWDAY D JHYGHU
SHYSHWH QR WH PXQHASDO EXGIHN DG WWSSRWY  WH
IP SBP HQMWRQR WH* HOGHUSPARQ3OQ * $3 \

7TKURXIK D FRP HCDARQ R EXGIHAMDCDOMY  URXQOAEBN SRIR BUHYV

I\QDGADOOMEIR. Z RINVKRSV P HAD FOP SDLUIQV DQG D 1IQDOFRQ HIHGRH
WH SURVRYELIHW AW R | LD AYIO/RAHN DARY P HAD DQGAW HYY

( [ SHAMGUHVXOV LQFOCH

e P SIRHGXQEHIMIQAQI R JHQGHU UNVSRQUYHEXGIHW) FRGAHSW

o BWHIWHIHG AM/HQ FDSCAW |RU DRAYH SDIWASDARY 1Q EXGIHW
SURAHAHY

o &RAUHM UHFRP P HOEODARYY |RU IQMIWDAY) JHQGHU HIXODV 1R
P XQHSDIEEXGIHASOQQQ) DQGEHAMRQ P DNQJ

'
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\
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Q WH SURVPNRAXVHG RQHAWEEQKIQ) | RXQEDARQY | RUIVXFFHW XO
IP SBP HOMWRQ WURXIK GHEIGG DRAAMW SOQQAQ) P HARGR®I\

GHYHBSP HQV DG HWEEQKIQ) ARRSHDARQ Z W NH - VMEN-KRTGHY
Z KIBIWHP DRUW R DRAYWAY DUHVAKHEXOG | ROIWHXSHRP 1) SHIRG

3/$11(" $&7,9,7,(6

e $SCOOMV R WH &W R 0 RAMILV EXGIHN DAHMQ
WDQSDUHR  JHQGHU HDOOW  DQG * HOGHU $PMRQ 30Q * $3
IP SBP HOMWRQ

e 5RXQAEEGIZ IW FRXGABY DCEP IQMADARQ AYIORAHN DQGP HAD
VR QVAXW 1 IQAQIV DQG UHRP P HIEDWRYY

e 'HHBSPHONR D SRBE BUH ZIW FRUHM SIRSROY IRU
1P SURVIQ) WHJ HQGHUSHYSHRARYH IQWH EXGI HASURFHW

e ) ICDGADODMIR Z ROWKRSVVR VWHQIWHQWNQ | RUSDWASDALY 1Q
EXGIHABURAHWHY DQG DGYRADR

e OHAD AP SIIQ W EUQ WH FRFBWR  JHYHU UAVSRQUYH
EXGIHAQ) FRVHMR AW HQY

e IO AAQAHHAH W SHHON WXV [lQAQlV DG
UHFRP P HOEDARQ/

) 2886 $5($6

o GWHIWHIQ IQFOMYH DQG SDMASDRY JRYHUDFH DG
IQRU-DMQI AW HQLQYROHP HOWV

e PSRVIQ] WDQ'SDIHR DQG DFFRXQEEIOV 1Q WH GFDOEXGIHW

SURAHW
o HWHIWHIQ) JHEHU HDXODW WURKIK JHXGHU SHYSHRRH
QM) UDARQDQG* $3 \ VXSSRW

o &OSDAW EX@Q IRU IQMMMRY/ AYIO VRAHN DQG AWHYY
UHIDLEQ) SXETE | IDQFHXQEHIMIQAQ) DQGDGYRTA
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3URMPANGXUDARY ' HAHP EHU 1 RYHP EHU

' RDRU ( XURSHDQSQRY (5$60 86 / XP S6XP * LDQN

$SSTDQNS QMGERAHMAVR 9D0DQY 8 6 % * UHHH

3DWHY /' $ 0 RAMBU YRVQAD DG +HYHIRNGQD ) XQCECAD 6HP SUH $
)UOM 3RDQG 7HDAR O HESKRD 3RWJIDO +2' 1% + & HK
SHETF $AMHIMISEDAD <+5 0 ROMHIWR

$9287 7+( 352-( &7

0 HQEOKHDEIM VP D VWP V IURP P IMQIRUP DARQ 1HDU DQG QHIDWYH
VRADODMYXGHY BDAQ) VR QVAUP ICDWRQ DQG VRADOH FOMRQ  7KH
SURWPADIP V VR HP SRZ HJ\ RXAK Z ROHY WDICHY | DAOBRY DG QRQ
|RUP DO HGXFDARQ H SHW WIRXIK WH XVH R DWME DQG FUHDWYH
P HMRGY VR RYHUFRP H\IMP D DQGMAHQIWHO\ RXW UMOHRH

7KIRIK WH IQMIUDARQ R H SUHWMYH WIKQTXH]  VXFK DV WHDWMU
URBI SO\  DQG VRP DAF DSSURDAKHY] - SDUWASDQW DFTXILH SUDPAFDORRY
VR FKDTIQI H MUHRWSHY DG HKDQRH IGFOMYH HP SDIMHWE\ RXAK Z RIN
7KL FDSCAW EX@Q) SRIUP FRP BIGHV WHRY  DQG SUDPWFH HODE@Y
WH XVH R DWDV D PHEXP IRU HJDIHP HQV DGYRTR DG WH
GHVIAP DA DARQR P HQBOKHDIM,

7KH SURMPAFRQQHAW SDWEZHY IURP WH (8 DQG:  HIMLQ9DBDQV | RUWH
H AKDQIH R NQRZ ®GIH DQG H SHIHAHV FROMBXWY) R FRP SHMCR
GHYHBSP HOAMDQG WH FUDARQ R D GHZ RN R WDICHS SUR HMRDY
7KHVH H SHW FROAMXH VR DSS® WHVH P HMRGY EH RQG WH SURVRAY
GWDARQ DPIQY) IRU BQ) WP 1P SIRMHP HQW 1Q P HQEID KHDIM
7. DUHCHW DQG DAMYYGHVDP RQJ \ RXQ) SHRS®!

/"$0267%5
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(;3(&7(" 5(68/76 2873876

QFUDHG FOSDAW R\ RXAW Z RN SIRHMRDY VR DEAHW
P HQECKHDOK VAJP DXMQ) DUWME DQG H SUMAMYH P HIKRGV 1Q
WHUGDI® Z RN

P SIRYHG UMOHAH VHD FRQIGHFH DQG Z HDEHQJ R\ RXAW
ZRMNY HIDE@Y EHAMI P DQDIHP HOVR VHOUWMYH P HQEO
KHDOM \VRSIEV

* UDMU OZ DHHW DQG RSHQGHW [P RQJ \ RXAW VR QVRXW
P HQEOKHDIM WURXI K FUHDAYH DQG SDUWASDRY DR
5HGEXPARQR VWP D VWUHRNSHY DQG AVAUP ICDMY DAMXGHY
UHDWG VR P HQEOKHDIK Z IWLQ Z RUN HYILRGP HQAV DQG GFDO
FRP P XQWAV

' HYHBSP HOADQG P SBP HQBARQR VX\WWEACTE®! DIAME \RRY
PHMRG/ DQG SIDPWAHV UHSTDE® EHRYG WH SRV
GAUDARQ

BWHIWHIQ) RRW ERGHU GHZRW DG FRRSHDARQ
EHVE HHQ\ RXAW( RUDJ] DARYY IQWH (8 DG HAMLQ YDDDQV
FROMBXWY) \R BQ) WP [P SCRAVDQG SRIB. DDIGP HOWZ W
( XURSHDQ YDOHV

3URP RIRQ R SHURWP 1) DLW DV DQ IQQRYDWYH GQRQ IRWP DO
HEXFDARQ P HKRG VR |RAWMU VRADO DQG AMIE HIIDJHP HOW
WURIK  JBEDO HOXDWRQDO  SIDAMEHY  VXSSRWY
XQCH SUYIGI HG WAV DQGWHVERIDEON R WHUZ RN

/"$0267%5

$&7,9,7< 5(3257



SPAMW 711 &5 HALNDNR MWD 6$< .7 /.. (7.6 ' DVR $AMMP
DJ QW HQGHU EDVHG YIRBICRH&DP SDLJQ  RQEEH  VRADP HAD

SAMMW GXUDARQ WP HVSDQ 1 RYHP EH)\ " HRHP BHU

$V SOWR WHJBEDO 'DV R $PAMMWP DIDIQMH HIGHJ YDVHG
9IRBIAH FOP SDUJQ /' $ 0 RABUBGGWH 6D W INH WV 5HLND\R
MMM FDP SDLJQ P REM Q) P HQWR UHARI Q] HDQGVENH UHVSROUELOW | RU
FX@UDOSDMALDY WDWSHSHMXOM YIRBIGAH $PAYMA DRRY P XMADQY
79 KRW GRARY DQG MRXUDDAN FRCHS | RV VR VSHIN RAWSXETED
G ROMDAY) WDWRKDQIH EHIIQV Z KHQ P HQ FKDIQIH QRUP DO HG
EHKDYIRWY DQG VRADO NV WDARMM DEXVH 7KH FDP SCLIQ DRKIHVHG
LI QUIFDQABHDRK DQGHQIDIHP HOARQVRADCP HAD UH GRAQ) WHXUHQW
QHHG |RUSXETE ADBIXH RQ JHYGEHU EDVHG YIRBIGRH DQG VWHIWHQQ)
/" $ 0 RAMILVURBIQGHIYHIQ) WDQU RIP DAYHFRP P XQW DRARQY
e  DRAMV DUV P XMHADQY/ GRARY DQGRXCDDAV SOWMEASDMG
DV SXEQE YREHV
o 3XEC FDP SDLIQ FROMQNZ DV SIRGAHG DG AVAEXWG DARW
VRADP HADSDWRP V

&30 3$,*1 ,0 3$&7

o QRUDVHG GFDOFRP P XQW 07 DIHHW WD HQGHU EDVHG YIRBIGFH
IV DVRAHEOWDKHIMDQD SUYDM MXH

e 'HPROMDMG IPSRWFH R PHQ VENQJ) UHVSROMEOW 1Q
KDDL DQG AKDQIIQ) WH FXGMIDO GRP V WDW SHSHXDM
YIRBHH

o ( CKDQFHG VRADOP HAD HYIDIHP HOWIHBRAY) SXETE IQMIVMOQ
QVRXAMQ) JHIEHJ EDVHG VIRBIGAH DQGVXSSRIWY) FXGMUDIFKDQIH

o BWHYWHIG UBXBARQ R /' $ 0 RAMIU DV D GDAQ) DRARU IQ
SURP RWQY JHQGHUHTXDOV DQGAYIE DRAYVP

o QUDMGEIRDGHUARP P XQW GADBIXH DQG UH GRARQ RQ QRWP DO HG
EHDYIRY FROMBX\DY) \R BQ) WP \KLW 1Q DMXGHV \RZ DG
JHYCHU EDHG YIRBIGH

/"$0267%5
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3IRPANGXUDARQ \

" RQRU ( XURSHDQSQRYQ (D XV <RXW 3URILDP YID6$/ 72 6RXW ( DWWV
( XURSH 5 HVRXURH &HOAH

$SSTFDQM RFDO HP RALA $JHR 0 RWEU YRVADDQG+ H) HIRMCD
3DUEHY (WDWP XV (6& ERQEPABROAPRVAD DQG +HJ HIRYICD 6$/ 72
6RXA ( DAWV( XURSH 5HRXUFH &HOAH (DWW XV <RX\W SRQEIFW3RQW
1HEZRN : HAMOYDDDY/ \ R RUDQ] DARQYY 1* 2V DG SXETF \ RXAW
IOMMARQY CARW %+ (8 DQG UHIIRQDOSDWHURUDQ] DARQYY  SURMRW
EDAHG

$9R87 7+( 352-( &7

7KH SIRMPAMMEEQAKHY/* $ 0 RABUDV WH R | LEDQL DARQDORRQEFAB RQN
183 IRUWH (IDP XV <R 3IRILP [1Q %RVQAD DQG +HIJHIRNQD W
DP V \R IQRUDVH 7 DIHHW DAFAWMEIOW  DQG WH SDWASDARQ R %4+
RUDYDARYY 1Q (P XV \ R\ IQUWDAYHY 7KH SURWRW DAGUHAHY
VIWKRMUDO JCSV UAVXEGY 1URP WH DEVHIAH R D CDARCDO (IDWP XV
DJHR Q%+ B SIRVIAQ)I GHRHOADD HG I[QRP DARQ FDSCAW EX@IQ)
P HQRUQ) VXSSRWDQG SDWZHU 1 1QAQ) DAMEIGRH

* HRJUDSKLE 6FRSH 7KH HOMH WUMRY R 9%RvQD DQG+H) HIRYICD Z W D
\VSHADOI REXV RQ WP DIUVRZ Q' LXUDODUWHDY DQG RUDQ DARQY Z RINQYJ
Z I\ RN Z W I HZ HURSSRIWYQWAY

7DUIHAILRXSV

e <R 1*2V DQG AYIO VRAHN SDMEXOWD QHZ FRP HY \P DU
RUDQ] DARYY

o 3XET\ R\ LOMMARQY DQG GFDIXMRIMEN

o <R QHE RINVDGXP EUHIRUDJ] DARY/

e 2UDQIDARY ZRINQ ZIW P DUICDOHS DQG XQGHUHSUAVHOMG
\ RXW SRSXOWRQ/

/"$0267%5 $&7,9,7< 5(3257



3OOHG S PV

e .QRPDIRQ VHWMRY RQ (IDPXV <R\ DG (6& SIRIEPV

DIRDDGGFOBYHY

SDSDAW EX@Q) WIQQIV  SURWW ZUWY P DQDIHP HQW
SDWZHIKISV

,QAYIGDO FROXOMRY/ DQG P HORUQ)  VXSSRW IRU DSSTFDQN
RU D] DARQY

) DAQMWGS SDWZHM-DUK Z W ( 8 DQG UHIIRQDORU D] DARYY

7KHP DAEZ RIWVKRSV | REXVHG RQIGFOMRQDQG QHZ FRP HY

3URP RARQR EHVWBLDPWRHY DQGVXFRHW X DWP XV \VARUEY

' MAEXWRQDQGSURP RARQR P DMIDY DQGWHE&3 QHE RINZ HEVWM

0 HAD DARYIWAY DQG SXETF [Z. DUHHW FDP SDIQY

([ SHAMGS5 HVXAV 2 XSXW

o  QRUDVHGSDWASDARQR %+ RUDJ] DARQVIQ( D XV <RXW DQG
(6&SIRILP V

o GWHIWHIHG FDSDAWAVR \ RXM 1 * 2 VIRUGAMIQQI DQGP DQDIILQ)
(8 IXQEHSSURWRW

o (CKDQRHG ICFOMRQ R RUDQ] DARYY Z RNQ) Z W YXQHIE®! DQG
XQEHUHSUAMHOMG\ RXWM

e P SIRYHG IQMIDARDORRSHIDARQ EHE HHQ\ RXAW VHRRUDRRY [Q
%+ DQGWH( 8

o QUDHE YWMEOW DG XQHWEQAQ) R (WP XV  <RXM
RSSRUMQWAY QDARY ICH

o BWKRMUHG CDARQDOVXSSRYM RU\ RXW RUIDQ] DARQY 1Q WH DEVHFH
R D1 DARDCSIHRA

2 YHDOWH SURVRNARQAIEXWAY VR D VWRQIHU P RUH ICFAMYH DQGEHMAJ

FRQHAWG \ RAW VHARU 1Q %+ HIE@Y) Q) WP DG VWRICDE®!
SDMWASDARQIQ ( XURSHIQ\ RXW SURIWDP V

/"$0267%5 $&7,9,7< 5(3257



1$7,21%/ &1)(5(1& 21 121 )250%/ (' 88%$7,21
2)),&%/ /$81&+ 2) 7+( (5$60 86 <287+ & 17$&732,17
)25 %261,$ $1' +(5=(*29,1%

0 RABUYRQD +H]HIRVICD 1 RYHP EHJ

7KH FRQHHQAH JDIMHHGRYHU  SDIWAISDOW IQFOXAQ) \ RXWK RUDQ] DARQY 1* 2V SXETF
LOMIMMRQY GFDCDXWRIMHY HEXFDWRQ DQG \ RXW Z RINH SHW P HAD DQG QDARQDODQG
LOM LDARDO/SHADDAV 7KH HYHQARAXVHG RQ SURP RAQ) WWH URBIR| QRQ | RUIP DCHGXFDARQ
1Q HOKDQAQJ \ RXAWK HP S DELOW DQG SDWAASDARY DRQIMGH WH R [ [EDOSURVHOBMR)Q R
/'$ 0 RABUDV WH 1 DARQDOSRQEPVIRON 183 IRUWH (WDWP XV <R SIRIUP 1O
YRVQD DG +H]JHIRNCD 7KH HYHQWFRP EIQHG H SHWAVAXWRQY D SRIP RUHOMG
DSSUIRDAK DQG WH SUIRP RARQ R (DWP XV <RXW DQG ( XURSHDQ 6RICDUW &R SV ( 6&
RSSRUMQUAV @NQJ \ R BDLOIQ) Z WK ( XURSHDQ FRRSHIDARQ

(<0 (66$*(6

e 1RQ IRP DIHSXFDWRQFRP SBP HONV
| RUP DOHGXFDARQ DQG GHYHESV SUDPAFDO
NI

o <RX\W HP S DELON UHTXWHY AYHIH
GDLRQ) RSSRUNQWHY

o &RW VHARDOFRRSHIDARQ LY HAHQWDO
| RU\ RXAWK GHYHBSP HOW

/"$0267%5 $&7,9,7< 5(3257
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o FUDHG IZDHHW R WH (IDP XV <R SIRILDP DPRQY RUDJY DARY DG
LOMMRQ/

( CKDQRHG XQGEHUAEQAQ] R QRQ 1R DAHGXFDARQ DV DVRRORUSRIR  DQG SUDPARH
6WHQI WHQHG YIMELOW DQGRHAELOWV R /' $ 0 RWEUDV WH 1 DARQDOERQEAB ROW
CFUDVHG LOMIVADQG QXP EHUR! LOTXIUAN 1 URP \ RXWK RUI DQL] DARQY

) RXQEDARQY HBEQ/KHG | RUNXMUHIQ R VHWWIRQY WDIQQIV DQG SDWHIKISVIQ

d'$ ORMU FRMDRM SRMGV
RSSRUWYQWAY IRU\RXQ] SHRSB! \R GHYHBS
WN@ DQG EXG D EHMAUI XWMUH WIURXIK GRQ
IRP DO HOADARQ 3DMASDAY [Q WHH
SRIUPV D@ZHS PH W FRQQFW
H SHIHH P HHASHRS®I DQG GHYHBS W@
WDV KDH \KDSHS P\ SHYRQO DG
SUR HMRDAEHHBSP O

7$5,. .5(62 SDUAASDON R WKH
(WDWP XV <R\ 3WRIDP P H

/"$0267%5 $&7,9,7< 5(3257



3 LRMPAGXUDARQ -DQXDU \ ' HAHP EHU

' RQRU ( XURSHDQBQRQ ($&($ (5$60 86 SWRIWDP

$ SSAFDQWS QWG 6 RAHMEV RGYDDDQY 86% * UHH

3DUQHY / RFDQH' HP RAUA $JHR 0 RABUL  SDWHURUDQ] DARQY
IRP  ( XURSHDQFRXQMHV

$9287 7+( 352-(&7

7KH SURWFW IV GMIQHG R VWHQIWHQ \RXW SDUAASDARQ AYIF
HQI DJHP HQW DQG P HQBOKHDOK DQG Z HDEHQ) WURXIK LQFOMYH VDIH
DQG VXSSRUAYH HOYILRQP HOV  ZKIG! WP XGBQHRXMO HKDCAQ) WH
FDSDAW R\ RX\W RUDQ] DARQY DQG \ RXWK Z RINHY DRIRW ( XURSH 7KH
SURMPAL WDQVCDARQDAQ CDMUH [P SBP HOMGLQ  ( XURSHDQ FRXQMHV
DVAWKH GFDOCDARCDODQG ( XURSHDQ BIHY

7D HWI LRXSV

<MW \ \HDWRG SDUAEXOWD WRVHZ MK | HZ HURSSRUMQWHY
<RXVK Z RINHY DQG HEXFDRLY

<RXVK RU DQI] DARQY DQG AYIO/RAHW RUDQY] DMRQY &62V

| RFDADQG UHI IRQDOAMIN-KRTHLY

([ SHAMG5 HVXQV 2 XVBXW

( QKDQFHG \ RAW Z HOEHQ) DQG UMMIAHQAH  \WHQIWHQHG RUIDQ] DARCDO
FDSDAMAY  LQRUHDVHG \ RX\WK SDMASDARY 1Q GHP RAIDWE SIRAHWHY  DQG

IP SURYHG FRRSHIDARQDP RQJ \ RXWK RUIDQL} DMRQVIQ( XURSH

/"$0267%5 ,=9-( 7$- 2 $.7,91267,0%



7KURXIKRXW WH SIRWAW ZDV PDOHG B\ WH LOMOUYH
IP SBP HOMARQ R DRAYIMEN | REXVHG RQ FDSDAW EXL@IQ) |RU\ RXVWK DQG
\ RV Z RINHY DV Z HODV WH GHYHBSP HOAR! [QMUDARQDIFRRSH.DARQ

0,/(6721(62)

SRQGPNMG WDIQQIV IRU \RAMWK ZRIHY DG \RXQ) SHRS®! \R
WHQI WHQ WHUSDWASDARQLQ GHP RAUDWE SURFHWHY DQG VRADAD H
2 LI DQ] HG WHP DAE Z ROWKRSV DQG WDQUCDARQDOP HHWQ)V HODEQD
NCRZ ®IGIH H AKDQIH SHHUGDLQQ)  DQG FRRSHUIDARQ DAKH ( XURSHDQ
GYHO

P SOP HOMG \RX\K QUWDAYHY DQG @FDO DPARYY IRFXAOVHG RQ
FRP P XQW GHYHBSP HQADQG RYIE HQIDIHP HOW

| DXQFKHG DZ DIHQHW IDMQJ DQG DGYRFDR FDP SDUQV  IGFOAQ]

VRSIEVR P HQBCKHDOK DQGZ HOEHQ)
' HYHBSHG WRRY JXIGHICHV DQG P HMRGRBIIEDO LHWVRXUAHY R

[P SURYH WH TXDOQW DQG IFOMYIW R \ RXW Z RN

+HG QHVEIRWNQ) DQG NORZ BGIH VKDUQ) HYHONV  \MAHQIWHQQ)
SDUHIAKLSV DQG YIMELOA DAWKH ( XURSHDQ BIVHO

) 2886 $5( $6

/"$0267%5

6WHQIWHQQ) WH FDSDAMHV R \ RXW Z RAHLY |RUIGFOMRQ  Z HD
EHQJ DQGDPAYH AV HQKLS

5DIMQJ \ RXW OZ DUHQHW UHI DLEQ) P HQBOKHD®K DQG SDWASDARQLQ
VRADCSIRAHAWHY

" HYHBSIQ) ARW EREHUFRRSHIDARQ DQG VXAVRICDE®! SDWZHIKLSV
,QFUDVIQ) WHIQFOMRQR! \ RXVWK Z I | HZ HURSSRUMQWHY

( QKDQAQJ LGFOMYH DQG VDI H SUDPAEHY Z WKIQ RU DQ} DARQY
6WHQIWHQQ) WH YIMELONV DQG FRP P XQFDARQ R /' $ 0 RAWBUZ IWK
UHBNDQAAMEN-KRTHLY

$&7,9,7< 5(3257
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. X HYR 1RUK 0 DFHERQD 6HSWP EHU

7KH IQMODARQDOADIQIQ) EURXI KVWRI HWIHU\ RXQ) SHRS®! DQG\ RXW Z RINHY 1R VHYHDO
( XURSHDQ FRXQMHY Z IWKIQ WH 781( QHVERWN ZIMK WH DP R VWHQIWHQIQJ \ RXWK
SDWAESDARY GHP RADAE ADRIXH DQG WH XQEHWMEQAQ) R H G-P RALR WUWRXIK QRQ

| RUP DOHGXFDARQ DQG WDQVCDARCDCH FKDQIH

7KIRXIK ZROWKRSV QVAXWIRQY DQG LOMUFXOXUDO DRAYMEY - SDWAASDQNV  H FKDQIHG
H SHUHQAHV DQG EHVWSLDPARHY Z KIBH VAHQIWHQIQ) FRRSHUDARQ DAWKH ( XURSHDQ BIYHO 7KH
UHSURVHQBAYHR! /' $ 0 RWBUSDUWARSDWG DV DQIQMIUDCSDWR WH78 1 ( QGHE RN

. (<0 (66$* (6
QMDARDO  WDIQQ) DG
WDQUDWRQDOH AKDQIH UHSUAVHQW

D YWVEOVRRO! RUMAHQIWHQAQ) WH
FOSDAMHV R \RX\W DQG \ RXW
ZRINHY HKDCHQ] WH
XQGHUMIQAQ) RGP RADAE
SURFHWHV DQG H GP RADR  DQG
GHYHBSIQ ®RY WP
SDWHUKISV DQG DRAYH \ RXWK
SDWAASDAR) DW WH  ( XURSHDQ
®YHO
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12831 (Y$7( 6+28/' 02%/( 3+21(6% Y%$11(" ,1
6&+22/6"

0 RABUYRQD  +H]HIRVCD 2 FREHJ

/' $ 0 RAVBURUDQ] HG D GFDOGHEDM DV SDWR WH 781 ( QHVE RIN DRAYMEV DIP IQJ VR
| RAWMU\ RXW SDUAASDARQ FUMFDOWICNQ]  DQG GHP RADWE ADRIXH RQ VRSIEV IHDWG \R
HEXFDARQ

' XUQ) WH VMKPXYUHG GHEDM WURXIK UVHDURK DQG HYIGHQAH EDVHG GVPXWRQ \ RXQJ
SHRS®! DQDOJHG WH IPSDFAW R P REI®I SKRQHV RQ GDQQ) FROFHOMDARY DQG
FRP P XQFDARQ ZKIBI FRMCHIQY EDDQRHG DG UHVSROVME®! VROMRYY ZIWIQ WH
HEXFDARQDOA VIMP

(<0 (66$*(6

| RFDOGHEDWV FRQMEXWM \R \WH
GHYHBSP HOVR  FUMFDO WWIGNQY
FRPP XQEDARQ W@ DQG D
GHP RAUDAE FXOWH DP RQJ \ RXWK
Z KI®| VP XOBQHRX\VO
HPSRZHIQ) WHP R DPAYHD
SDMASDM 1Q QVAXWMRY RQ
DMXHY WONGAUHA® D IHAWWHU
HEXFDARQDODQG VRADADYHY
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3URVIPAGXUDARQ -DQOY ' HAHP EHU
' RGRU ) RAMU( XURSH) RXQEDARQI RIVARY] ( XURSHDQS HIIRQY $XVAID
$SSTFDQA RFDO HP RADA $JHR 0 RWEU YRWD L+ HIRHIRYICD

$9287 7+( 352-( &7

/' $ 0 RAMU: $6 DSOWZHUIQWH RUDQ] DARQR HYHQW P SRVEQAIRU
WH3UMGHR R 9%RvQD DQG+HI HIRIQD Z MWIQWH' DQXEH 3WRIWDP
GOXUQY 1 DARDCBDMASDARY' D DQG' DOXEH 3DWAASDARY' D
DH VER P SRUBQVHYHON R WH ' $18% SWRIUP ZIMMQ WH
IP SBP HQMWRQR WH' DOXEH5 HIIRQBWDWAI\

04 KDQAQ) RYHUWH EHDDV DV P ERCR MUVGRWRQ RYHUWH 3 URILDP
DVSDWR WH W' D R 3DMASDARQRQWH' DQXEH ' 3' KHBIQ
IHYD $XVAD RQ -X(H /'$ 0 RMIU DQCRXQRHG WH
SUMCHR R RXUFRXQMI IQWH' $18 % SIRIUP

. IWIQ WH ILDP HZ RINR %RVQD DG + HJ HIRMDV 3UMGHR R WH
' DQXEH 3WRIWP /'$ O RMBUSD HG D N RBI 1Q VWHIWHIQ)
SDWASDRY JRYHUDGH DQG FRQGHAWY BFDO VENKRTHY Z W
( XURSHDQ SUIRFHAWHY 7KURXIK WH RUDQI] DARQ DQG FR RUDQ] DARQ R
VIQUIEDQMYHON WH /' $ 0 RWEU FROAIEXWG VR FUDAY) \VSDFH IRU
QDB XH EHVE HHQ AYIOVRAHN IOMMWRYY DG LOMIDARCDOSDWEHY
ZWWHDP R HXDQAQ) AW HQ SDWASDARQ IQWH FUDIRQR  SXETF
SRIAHV 7KH IRFXV R WHH DRAYWAY ZDV RQ HP SRZHIQI BFDO
FRP P XQWAV NCRZ ®IGIH H FKDQIH DQG WH SURP RARQ R VXWARICDE®!
DQG LQFOMYH GHYHBSP HQAZ IWIQ WH FROM VR ( XURSHDQ QM LDARQ
7KHI RTZ 1Q) VHRARQY RXAEHWH REMPAYHY R \WH CRAYMEN FDUHG RXW
GMUQ) VE R HYHOV XQGHU WH ) RAU ( XURSH ) RXQEDARQ |RU VIARQ)
( XURSHDQS5 HIIRQV SURWRW
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1 DARQDCBDWASDARQ' D 13

7KH 1 DARQDO3DMASDARY ' D ZDV KHG RQ 0 D IQ 6DIDWVR
RUDQHGE WH' IWHARDM |RJ( XURSHDQ ,QMIWDARY ' (, DQG/' $ 0 RAWIU
7KH HYHQNV EURXIKW VRIHAHU CSSWR IP DMD USUAMHODWYHY 1 URP
IOMMARY/ RO VRAHWV  IQMIDARO RUDY DARY DQG WENKRTHY
IQYROHGIQWH( 8 6WDMI\ |RUWH' DEH5HIIRQ ( 86' 5

7KHIRFXVR WH HYHQAZ DV RQWH ( 8 HQDW HP HOABURFHW DQGWH URBIR WH
(86' 5 1Q VXSSRWY WH ( XURSHDQ IQMIUDARQ R %RVQD DQG +HJHIRVICD
Z W DQ HP SKDVY RQ HP SRZ HIQ) GFDCCRRY 7KH SURIWLP IGROGHG SBIDY
VHWRQY DQG WHP DAE Z RIWKRSV FRYHIQ) HOYURGP HQBCSURMANRQ FXOMUDO
KHIMIH DQGP RCHYR GFDCSDMASDARQ

7KURXIK WH QVAXWRQY NA FKDIDIQIHY Z HH IGHQMIHG IQFOAQ) IQUXI T RHQW
FRRSHDARQ EHE HHD IQMMARYY DQG AYIO VRAHW ®Z GVHY R AYIE
HYDIHPHQV DQG @ MG FOSDAMAV IRU IQUWDAYH 1P SBP HOMVMRQ
SRQHTXHOD UHFRP P HIEDARQY Z HH IRP XOWG R [P SIRYH FRRSHDARQ
DMV SEFE IZDHHV GIYHBES IQMIWDMG WDMIEY DQG SURP RM
SDWASDRY JRYH.CDFH

7KH HYHQAVFRQAEXMG VR VMWHIWHIQ) SDIWASDOAVFOSDAMAY  HEEQKIQ)
QZ SDWHIKISV DG UIIMQ) L7 DUHHW R WH URBI R GFDCDRRLY 1O WH ( 8
LOMIUDARQ SURFHW | XUMHUSRVIMRQQ) /' $ 0 RWEUDV DI CAMBRUR GADBIXH
DQGWHGHYHBSP HOAR GHP RAUDWE SLDRARHY
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W' DQXEH3DWARSDARY' D

7KH W' DQXEH 3DWASDARY' D Z DV KHG RQ 1 RYHP EHU 1Q 6DDWVR
FUQIQ) VRIHKHJ DSSIR [P DMD USUMOBWHY 1RP AYIO VRAHW/
IOMMWRQY DQG GFDOFRP P XQWAV 7 K HYHOAZ DV RIDQIHG B\ (86' 5 3URUIW

$UD DOGWH' DQXEHEYIGBRAHN ) ROP IQFRRSHIDARQZ W/ $ 0 RAWIUDQG
Z I WHVXSSRIWWR WH' IUHARIDMI RU( XURSHDQ, QMI UDARQ

8 QGHIWHWHP H / RIDREHV ( XURSHDR) XWIUH  WH HYHOWRPXAHGRQWHURBIR
FRP P XQUWAV 1Q (8 SRIAHV DQG WH HQDUHP HOASUIRAHW 7KH SIRILP IQFOIGHG
SDOHOAVAXWRYY IOMIDPRYH Z ROWKRSV DQG WH SUAWVHOMBARQ R GFDAQUWDRYHY
DQG EHVWSIDPWEHY 7KURXIK WH H FKDQIH R H SHIHQRHV  SDIWASDQW DQDO)] HG
UHJ IRQDOPKDOIQI HY DQG RSSRUMQUWAY HP SKDV] Q) WH VWHQIWHIQ) R \WH URG
R AW HQVDQGAYIORAHWN IQG-AMRQ P DNQJ

7KH HYHQN FROMEXWMG VR WH CHEZRINQ) R WENKRTHY DG UHVXOMG [Q
UHFRP P HOEDARQY IRU P SIRYIQ) SDWASDRY  JRHEDAH DG VXSSRWDY
XVELCDE®I GFDOQUDAYHY

&IYIO VRAHN RUDQ] DARY/ P XV HXUWH [LQDGADO \WWRICDEION WURXIK WH
QYHWLIEDWRQR LGFARP HVRXUAHY FDSCAW EXI@IQ) SDWZHIKISV DQGWDQUSDUHR
1O REHIMR UHP DIQ UHBYDQADQG UHIDE®! SDMZH.Y [QWH GHYHBSP HOAR WH' DQEH
5HIIRQ DQG WH FUDWRQR ( XURSHDQSRIAHY ' 9HQDQD' HAE ' WHARUR /' $
0 RARU
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$V D UAVRXUH FHOMU /' $ 0 RWIU VHIYHG WKURXIKRXW DV D VSDAH | RUHQFRXQMLY
ADRIXH DQG HEXFDWRQDO IQMDWRQDO H FKDQIH KRMQI P RIH \WDQ WXGHON
DFDGHP IEVWBIT DQGH SHW ILRP YDURXV SDW R WHZ RUGIQIW +8% $P RQJ WHP Z HH
JURXSV IRP XQYHWMEV 1Q WH 8 QWMG 6VIWA DQG ( XURSH DV Z HDDV SDWAAISDQW 1Q
LOMLDARDOHGXFDARY DQG |HIBZ VKIS SIRIUP P HYV IQFOAQ) JURXSV IURP 8VEK 6VIDM
8 QAYHMW &BP VRQ 8 QYHWW DQG WH ' RKD , QMMM | RU* LDGXDW 6\WXAHV DV Z HODV
SDWASDQN R WH +XPDQW 1Q $PARQ %+ SWRIWPPH DG UHSUWVHOBAWHY R
RUDQVOMRQV I RP * HP DQ

7KURXIK IQMIDPRYH SUAVHQEMRQY DQG RSHQ AVAXWIRQY Z H SHWVHOMG WHZRINR /' $
0 RAEU 1Q VWHQIWHQQ) GHP RADWE FXOXH DRAYH AVI HOKIS VRADOIGFOMRQ DQG
SHOFHEXIAHQY 1Q D SRWWFRQ (RAWRAHW $ SDUEX@UI RAXV Z DV SOFHG RQWH LRBIR! \ RXQJ

SHRS®! DV GUYHY R SRUMYH FKDQIH DV Z HODV RQ FRGFUHM LQWDAYHY WWDWFRQMEX\M VR
WWH GHYHBRSP HOAR GFDOFRP P XQWHV
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7KHVH YIMW SIRYIGHG D YDODE®! VSDRH [RU H FKDQILQ) SHYWSHPAYHY RQ FROMP SRUDY
VRADCAKD@IQIHV LQFOQEQ) WHGUDR R Z DU UHFRGAMDWRQ SIRFHWHY DQGWH UIRBIR AYIO
VRAHW 1Q EXI@Q) VXWWRIQDE®! SHDPH 7KURXIK GDBIXH Z MK RXU JXHW Z H | XUMHU
HQUEKHG RXURZ Q SIDPAFHV Z KIB! DOR FROMEXWR) VR WH HOXFDARQR QHZ JHQHIDARQVR
SUR HWMRQDY [QWH [ IHBV R VRADAGHYHBRSP HADQG SHOFHEXL@IQ)

7KH KLIK® SRMMYH | HHEEDAN UHFHYHG FRQILLP V WH TXDOW DQG IHBIYDQRH R RXUZ RN
Z KI®! DQQRXQAP HONV R LAY YIMW 1 XUAHU VAHQIWHQ RXU SRUMRQ DV D UHBIYDOW
UVRXUAH FHQMUDQG D SOFH R [QMUDARQDOFRRSHIDWRQ GDUQQ) DQGH FKDQIH
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2 QWHRFFDVMRQR (XWRSH' D /' $ 0 RAWEU LQ W + 8 % DQG LQ FRRSHIDARQ Z I WH &HQAH
IRUSLYIOBRAHW 3URP RARQ &3&  KRWMG UHSUAVHOBAYHY R1 AYIOVRAHW RUDQVDARQY
IURP 0 RWIUZ IWKLQ WKH HYHQABERI I HH Z VK &62 Wb 7KH P HHWQJ Z DV RUDQVHG DV D VSDAH
IRUHE RINQ] H FKDQIHR H SHUHQAHV DQG AVRXVWIRQ RQ WH URBIR' AYLOVRAHW 1Q WH
( XURSHDQLOMI IDWRQ SIRFHW R %RVQD DQG+ HY HIRYICD

TKURXIK DQ RSHQ GDRIXH WH IP SRYBOAH R DWAMRQY FRQOHAWMG  DQG 1QGHSHQGHOMAYIO
VWHARU Z DV KUUKWKWG DV RH R WH NH S R GHP RADWE YDOHY  WDQVSDUHCR
HIXDW DQG WH X®I R @ 3DWASDQW H FKDQIHG H SHUHAHY RQ WH FKD@®QIHV

RUDQVOMRQY | DFH 1Q WHU GDI® Z RIN DV Z HODV RQ RSSRUXQUEV | RU IRIQADRARQ DG
P XWWDOVXSSRWZ WKIQWH GFDCFRP P XQW

6XFK P HMQIV [XUKHU FRQILP WH LRBI R /' $ 0 RARU DV D VSDFH |RU FRRSHIDARQ
QDBRIXH DQG FOSDAW EXI@Q) R AYIO VRAHW RUDQVIMRYY 7KURXIK FROAQXRX\VO
SURVIAQJ VSDFH | RUFRQQHPAQ) GLIHIHQADRRY /' $ 0 RAWBURRQAQXHY VIR FRQMEX\WM VR WH
GHYHBSP HOAR DRAYH AV HOWKLS DQG WH VWHQIWHQQ) R AYIOVRAHW DV DQ P SRYEQW
SDWHULQ EXL@IQ) D GHP RADWE DQG ( XURSHDQYARVQID DQG + H) HIRYICD
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SRQAQXQ) VR DRADV D VSDRH | RUGDEIXH DQG HFRXQMLY DP RQ UHBIYDQAVRADODRARY/
/" $ 0 RABUDOR KRAMG [Q D KUK GYHOGHBUDWRQ R IDSSRUMXLY RQ WH WM R

GP RADA [QYRVQD DQG +H) HIRVICD FRP SRVHGR WH $P EDADGRY R ,UHDQG $ XD
%WOXP &ROWD 1RZD DQG %RVQD DQG +HJHIRICD VR WH &RXQAOR ( XURSH D
UHSUHVHQDAYH R WWH &RP P MWMH R 0 IQMMY WH ' LUHAVRUR 3URIUEP P H &RRECDARY
DQGWH+ HDGR WH&RXQAR ( XURSH2 |1 IFHIQ 6 DLDMYR

7KH YIMWZ Dv FDUHG RXVWZ IWKIQWH | LDP HZ RINR SUHSDUDWRQY | RUWH QHZ. $PARQ3@QIRU
%RVQAD DQG+H] HIRYICD Z MK \WHDIP R DAHWMQ) WHWIMMR GHP RAIDAYDARQ SIRFHWHY
DQG HYIDIIQ) 1Q AVAXWMRQY Z MK UHSUIHVHODAYHY R IQMIMARQY DXWRIMHY DQG AYIO
VRAHW RQNH AKDEBIQI HV DQG | XVMUH SURIMEV

' XUQ) WH PHHAMQY SDWAEXQU HP SKDWY ZDV SOFHG RQ P HKDQWPV IRU AW HQ
SDWAASDARY 1Q GHAMRQ PDNQJ HVSHAD® WH &WHQ/ $WHP EBV P RGHO DV DQ
IQQRYDWYH GHIEHDWYH GHP RAUDAE VRROZ KRVH P SGP HOMARQ LQ %RVQID DQG + HY HIRYICD
KDV EHHQ FROAQXRXAMD VXSSRUMG B\ /' $ 0 RAMBU ILRP WH YHY EHIIQQQ) ' WHARU
' 9HDQD ' HAE SUMVHOMG WH RUDQVDARQY DRAYMEY | REXVHG RQ VWHQIWHQQ) DRRYH
AW HOWKIS SDWASDARY GHAMRQ P DNQJ  DQG WH GHYHBSP HOVR  RSHQ DQG IQFOMYH
GFDCFRP P XQWHV
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$ SDUAEX@UDGEHG YDOH VR WH P HHWQ) Z DV SIRYIGHG B\ WH SDWASDOWV R WH VHIRQG
M HYY $WHPE® KHG 1Q 0 RABU ZKR VKDHG WHU SHYRQDO H SHUIHRHV RQ WH
IP SRVDQFAH R GHIEHDAYH SIRFHWHY 1RU EXI@IQ) WXV P XWDO XQGHIMEQAQ) DG
UHDFKIQ) FROMHQVXV RQWXHV P SRVBQMR WWH BFDIFRP P XQW

' XUQ) WH QVAXWRQ WH [P SRUBQAH R WH FROWWMWIQWIP SBP HODARQ R &I HQV
$WHP E® UHFRP P HOEDWRQY Z DV KUKQKWG DV Z HDDV WH NA UIRBI R AYIOVRAHW
RUDQVOMRYY [Q SIRFHWHY R GHP RADWDARQ \WHQIWHQQ) AM] HQ SDMASDARQ DG
CHYHBSIQ) FRRSHIDARQ EHVE HHQ A HQV DQG LOWMARQY

7KH YMWR VKLY GHBU DARQ | XUKHUFRQ P HG /' $ 0 RWEUV UHFRIQURQ DV D IHBYDQADQG
HIDE®! SDWEHU 1Q WH 1IHG R GHIEHDAYH GPRAIR DQG WH GHYHBRSP HQWV R
SDWASDRY GHAMRQ P DNQJ P RGHY [QYARVQID DQG+ H] HIRVICD
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