














( GXFDWRQDGB LRI WDP

( QM $JHV DQG 3 MFHP HQW

7R HOMUWH \ HDURG FOW D FKIG Z OKDY HFRP SBMG  \ HDW/ Rl DIH.CR OWMUWDQ WH ~ WAR
2 AREHU 7KLY SDWAD IV DSS@HG \R WH RKHU FOV WV [Q WH V FRRO ,| DQ H FHSUIRQ IV UHTXHV M&
GRAXP HQEMRQ \KDVWXSSRW \WH VAIMGHQIV DFDGHP LE QHHG LV UHTXILHG DQG\WH ' IUWHARUZ L@P DN HKH
ILCDOGHAMRQ DIVMUFRQUXGBMRQ Z W SDUHQN DQG WDFKHLY 1 DQH F ISWRQ\R WH SRTF \ IV P DCH W [©@
EH GRPXP HQMG DQG MJQHG B\ WH SDUHQW DQG V RRRODGP IQMADRU DQG SOF 16 1Q \WH V XBHOW
SHP DHOM®

6 HFRQEDY DJH WHGHQN DUWH SOFHG IQR 6 HFRQGDY , B\ DIH \ HDW RG E\ WH HQG Rl 2 FREHU
3 URIUAW WURXIK WH VHFRQEDY BIYHY 1V GHWUWP IOHG DAWH EHJIQQQ) R HDF KVF IRRO\ HDUE\ \KH

QXP EHUR FUHGW DWBACHG

3UHVFKRRO  <HDU2 @ 3RJWDP

7KH  \HDURG SUAVFKRROSWRIWDP RIHY SDWF SDURQ IQ D Y DHW R SO\ UHDWG DQG KDQGV RQ
H SHUIHQFHV GAMIQHG \R GHYHBS GDWQQ) BDAGHY V SK\ MEDOF RECDUIRQ DQG WH VRF DOV NI
QHFHWDY R EH VXFFHWIXOIQ D FOW RRP V MDY ( P SKDV' IV SOF 16 RQ \WH GHY KBSP HOAR! V 1@
FRQIGHFH VHOHWMP  DQG QDWDOH, AMP HOMR BDLD $ IXOVSHARKP R DF DAV IV SURY GHG
IQFOAQ] P XVIE FRP SXWMY DIWDQG QY RY W SO\

<HDU2 @ 3 RJDP
7KLV DFDGHP IFD® RUHQMG SUIRIWDP GHYHBSV V MY DQG DWMYGHY F KOGUHQ QHHG IRUIXMUH DF P IE
QVASEHV $ YDUHW R H SHUHQFHV GHYHEBS H HKDQGERG. F RECDIRQ DQG UHDAQ) BDAGHY V7KLY

SIRIWDP IQARGXFHY WDAQ) P DIKHP DV V RIDODQG Z UMWQ OQIXDUH V BHQRFH DQG F )Y@MUDOV ¥EHV
7 KHW LV D FRQIQXHG HP SKDVIV RQ SHY RDOGHYHBSP HQAKURXIK YDUHG F IV YW R P XVIE FRP SXWY/

DWWSK\ VIEDCHGXFDMRQ  DQG DQ IQARGXF MRQ R |RUHI Q OQ) XDJ H NGHY



( OP HOBU <HDU2 @& &@WHV

( ®P HQBY VFKRROWYGHQW \BNH D IX@SWRIWDP R P DWHP DI V UHDAQ) DQG OQIXDIH DW V FHF H
FX@MDOWYEHY IRHIQ OQIXDUH VWYAHY DWP XVIE DQG SK\ MEDOHGXF MIRQ & RP SX\WMU XVDIH 1V
IOMIUDWMG Z MKIQ \WH FXUEXCP DADOGIYHY $I\WUVF IRRODAIY IV DUH DY MDEG! \R V XEHQNV IRXU
DIMUORRQY SHUZ HHNIQFOXAQ) FOEV VSHF DORSIEV VSRW DQG P XVIE

0 LGG®I 6 FKRRO <HDU2 @ & DWHV
7KW SIRIWDP P HHW WH QHHGV R VWYGHQN 1Q \WH \ HDURG DIH JURXS 6 \WGHQN \BN HD W RURXV
DFDGP IE SIRIWDP R P DWHP DIV UDAQ) DQG OQJIXDIH DW V BHGF H F X@DOWNGEHY DWP XV
SK\ VIEDCHGXFDIRQ DQG IRUHIQ OQIXDIH V XAEHV &RP SXMUXV DH IV IQMI UDIMG Z WIQ WH F XUEXOP
DWDOBIYHY 4 XDOHGNGHON P D' HURQIQV IFRQEDY P DWHP DIFV DQG IRIHIQ QI XDIH F DA M IRU
JUDGXDIRQ FUHAWLL DSSURSUDM ~ $ I\WMUVFKRRODPIWIMA DUH DYDIOE®! \R V ¥EHQN IQF XEQ) FOEV
VSHADORSIEV VSRW DQG P XVIE

6 HFRQGDU , ,9 6FKRRO

7KH VHFRQEDY SURIWDP  SUHSDUAV VMGHQW | RUFRTU HY DQG XQYHWIMAV 1Q \WH 8 QWG 6 MY DQG RWHU
FRXQMHV 7KH WRRXV DFDGHP [E SIRIDP  IQFGAQ) , QMEDIRQDOYDF BOXUHDM ' ISBP D 3 IR WDP
% DQG $ GYDQFHG 3OFHP HQV$3 F RWY N RIHUHG RQ VM DQG Y D AVBGFH GDWQQ) F RV WR \KH
QVFASEHY R PDKHP DYV OFRDRY VAHCFH ER®J\ SKMEV DG FKPIVW ZR@G F )@DO
WXGAHY DQG KMRY ZRG OMDMMH ( Q@/ KJWPPDU  QMDXUH DW\KHDMU P XVE  SK\ VADO
HOXFDIRQ IRIHIQ OQIXDIHV DQG FRP SXMUQMDR  $ I\MUVF IRRODAIY \IV DUH DY EDE®! R V XEHQW
IQFOAQ) FOEV VSHADORSIEY VSRW DQG P XVIE

) RUP RH IQRWP DIRQ DERXWHDFK DIH Gl 9IQV WF MRQDOSIRIWP  YIV\MKH 4 6, Z HEVMM XQGHU WH
$FDGHP IEV P HQX RUFTEN RQ \WH @V SURYIGHG EHBZ
( BP HOBY 0 IG3BI 6 FKRRO _6 HFRQEDY

46, 91LYXDO6 FKRRO
46, 9IWDOS FKRRO4 96 1V DQ P SRMIQASDWR 4 6, SWRY BQ) KLIK TXDIW RQEH F KW N GHVIQHG
IRUVHERQEDY VAKRROAXGHON WRITHY D ZIGH IDQIH R F RWY N \KDWP D\ QRWEH DY EDEGI RQ SK\ VIE
FDP SXVHV GXH \R IDARY VXFK DV VFKRROV]IH F DV DYDIDEIOW \VF KGXTY F RIGE W RUV SFLIE
VAXGHOAIQMIAW 7KLY DIBZV 4 6, V XEHON \R DF FW F RWY N WDWP HHAWIKHUIQAYIGXDOHGXF TIRQDO
QHHGV DQG VXSSRWKHUSHYRQDD HG J UDGXDURQ SOQV

496 RIHY DQH WQUYH FRXWH FDB®] \BIBUHG \R P HHVIKH QYHY HOHHGV DQG DF P IF JRDR! IW
VWMGHONV 7KLV IQFOGHV RYHU  $GYDCF 16 3 OF IR HOVS3 FRXWHY DP RQJ WHP \WH SURWILRXV $3

&DSVRQH FRXWHV $3 5 HVHDUK DQG $3 6 HP QDU 7KH V FRRORSHIDMV \ HDUWRXQG IGF XEQ) D IXO@
VXP P HUSIRIWDP IRUMNGHQN Z KR Z DQAR JHWDKHDG 6 \WWGHQN F ) FKRRV HBDFHG F KUY N \KDWR®Z

UHI XOUVFKRROMUP V RUIG[ LEGI FRXWHV Z W URGR) DEP W RQY IGHDARUF HAWKHF R 1 RUF R SOMZY

IX@FRXWHV DQ WP H GXUQJ \WH \ HDU $ GAMRQDAQ RUP DMRQ DERXWE 96 DQG IW F KUY HRIHUQIV F EH
IRXQGDWWBY TYV TVLRU
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( GXFDWRQDOD RGHG6 XP P DY

. VR 6 XFFHW

6 XFFHW 2 UHQWG / HDUQLQJ

7 KH VIFKRRO/ HGXFDMRQDOMKPMUA 1 EDVHG XSRQ WYGHQABHURUP DQFH DQG P DV Ml BDLQQ]
7KH 3 HURWP DQFH %DVHG 0 DWMY / HDWIQ) DSSURDF KUHFRIQL HV KXP DQ FKDUDF MAV I DQG
HQDEBN \WH AXGHQAR EH SOFHG 1Q GDWQIQ) HQYILRGP HQN DF F @Q) \R DF KHY IR HOABYY &Y
7KL DSSURDFK | DRI P DWRKIQ) WH V XEHOW )V MY DQG QHHGV Z W WH DF GHP IE SUR)DP
7KH P STFDIRQV DUH SURIRXQG |RUMMGHOADMXGHY DQG BDWQQ) 7KH V FRROY GHAE TMG \R

KLV FRGFHSW

3HURWP DQFH %DVHG

7KH FXWIEXOUP RGHOXVHG LV D K3 HURWP DQF H/ADVHG DSSURDFK \R HGXFDMRQ 7 KH FROMQAR
HDFK DFDGHP [E QVASE@H LV GYIGHG IQR V SHLLE V XEHOA SHF BIOF IV RUK V YIQIDO8 QW y$Q
K WHQIDCB QU FRQBIQV VSHFLLE FRQFHSW RUWN @ 7 HDF KW J LYH LQV WF MRQ DQG J XIGDGFH IRU
\WH HWHQIDOXQWXMQ) DSSURSUDM P DWUDY DQG DF MWV  DQG Z KHQ WH HY VEIDOXQWY
FRP SBMG DWHW IRU VWGHQWVP DWMY 5 HFRGY DUH P DIQEIGHG GRF @ HOIDY  IQAY GXDO
VWNGHONV SRILW DQG FUHGHQID@Y 2 EMALY N IQAKAIRQ WDFKIQ) P DMIDY  DQG
HYDOOVMRQY DUH DDIQHG & XUWIEXGP IV UHYIHZ HG SHUIRAFD® |RU WHBIYDQF HDQG Y BEW $©
FXUIEX® DUH DYDIOE®! IRUSDUHQN \R BHY HZ

0 DWMY / HDLQLQ

,Q\KLY UAVHDURK YDIEDWIG P RGHOHDF K WHQUDGS QWY \BIXIKWZ MY D Y BZ \R H] F IBIGF H:  KHQ
AXGHON GHP ROAMDM P DWAMY R \WH HV VQIDOXQWAKH. P RY HRQ W \WH QH WAV VEIDOXQW, |
\WH VWHGHQOAGRHV CRADFKIHYH P DAMY  WH \MDFKHU UH WDF KV DQG \WH V ¥MEHQAUBHY WV DV
QHFHWDY  $ GAMRQDOFRQHHGAQ) DQG H WQGHG SUDRWF HP D\ EH JLYHQ IRUWH V XEHQMR
GP ROMDM SIRIEHGR DMKH DSSURSUDW G IDEHRWM \WVIY DIDIQ : KHQ WH V ¥&HQON
GP ROMDW P DAMY  WH DUH UHZ DUBHG Z W DQKSy RUKAY 7KXV D WHGHQACHY KK DIOY YO \KH
WDGMRDOVHOMH ,QAMDG  KHVKH SURF MGV ®JIF M WURXIK \WH F XUE X3P DWD SDF H
GHMUP IQHGE\ KLV KHUP DWMY Rl \KH P DIMUDO

6 XFFHW 2 UHQEMRQV
@ 6 XFFHW IRUS@ IV \WH PRWR R 46, 6 FKRRY 3HYRQDOKDEW DQG WH DEIMW \R LOMDFW
VXFFHWIX® ZLK RKHY D GHHP HG DV YDODE®! DV WH N @Z ®IGIH DQG F R SHWQF BV
VAXGHQN GDLD 6 XFRHW RUHQBMRQY DUH DF MHO HQF KU HG 1Q Y iYD® DODWDV R \WH V KRRO
FXUEXCP ZLW WH YIHZ R P DNQJ \WHP D Y\BOSDWR RQHV @H SDWAD (Y BDWRYY R \KH
VXFPHW RUHQIBMRQY DUH @P MG \R VAXDIRQY Z WILQ WH MUY GAIRQ R \WH V' FRRCDQG DUH P DCH
E\ D FRQVMQUXV R \H SURHWIRCDOABAI P HP EHY/
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6 \WGHOW YDOXDARQ

( YDADWRQV DQG WHZ DBV |RIMKMGHAASURI UHW V IRXG DN FSOFH DV V IRQ DV SRV YEGI DIWMUP DV MA LV
GHP ROMIDWMG | RUHDFK XCQWWRXWRP H

$ @6 \WGHON FDQVXFFHHG
6 XFFHW EUHHGV VXFFHW

VW \KH VFKRRQY UHVSROUIELDNV R SURYIGH \WH FRQGMRQY |RUKH
AMGHQYV VIXFFHW

© W WY [Q PIQG 4 XDIW 6 FKRRY , QMEDIRQDOGRHY QRWDFF ISWP HARFH JUDGH R & RUSRRU
JDEHR ' RU) ZRW 7KHJWDGHVR $ DQG % DUHP DWMY JUDGHV DQG IQEE T \WDWD V XZHQOW
KDV VXFFHWIX@® P DWMIHG \WH GDWIQ] REMFNH DQG IV DG \R EXIG RQ WDWODWIQ) 7KH
HYDODUMRQY M/XHG 1O WH Z UNQ VABNYY UHSRW DUH GHILCHG DV IRTZ V

$ QHWHQIDOSDW R WH RXRRP H Z HUIH P DV M#HG DWDQ DSSURSUDIMO KLIK GIY 19 7KH V X&HQW
FROMAMO® GHP ROMDWG QRAMZ RUK\  DFKIHYHP HQAR! D KLIK TXDDW SDWE XOUD 1Q WH KLIKHU
RUEHUWICNQ) RUSHURWP DQFH VN

$ OHWHQIDOSDIW R \WH RX\RRP H Z HUH P DV M#HG DWDQ DSSURSUDWO KLIK GBI 181Q Z KIE K\WH
VAMGHOAXFPHWIX@ HQJ DI HG 1Q KL KHUREHUKIQN Q) RUSHURIP DQFH V MY

7KHWYGHONWY ,QSIRIHW  1QWH RXWWRP H CRUP DOV IV

7K RAWRP H IV RQKRG IRUD GUIMP DM BHDVRQ  7KH V XEHQAKDV EHI XQ WH RXWRP H EXWY
CRARXUHQ® SXWXIQ] W

7 KH AMGHQAKDV QRWP DGH D WHDVRQDE®! HIRWDQG IV WHUHRUWH  GHIE HOWIQ DABIQQ] P DV MY
R \KH RXAEFRP H

([SRVXUH 7KH WYGHQAP DGH D UDVRQDE®! HIRWMOQ \WH RXWRP H DQG DWIICHG D ®lY I9R)
P DWMY FROMMQAZ WK KLY KHUFDSDEIOY  ( BP HQBY FOAHY RQD EXWORWQ P DINHP DUFV

UDAQI RUZ UMY

7 KHWYGHOMNKDV Z WGADZ QIURP KLY RXWRP H

,Q 6 HFRQEDWY  VAKRRO VIXGHOW DUH JUDQWMG RCH FUHAWRUP DVME R HDF KXQUWRX\W R H Z KIE KIV
FUHGHOIDBG $ RU % 7KXV \MQ F HAW FRUMV QG W RCH &DWHIIH 8QW DV XV I8 B\ PDQ
$P HUFDQ VHFRQEDW VFKRRY %4HFDXV Hi XDDW 6 FKRRY , QMEDMRCDCHCF RUDIHV F RMXHG BDLQQ)
1L VIXGHQN WHFHYH DQ HYDODIRQR % RQD XQURXWRP H WH P D\ F RMIXH R Z RIN [QGHSHQGHQW
1O \WDWRX\WWRP H DQG  UHTXHWWIDCRKHU RSSRWQW \R GHP ROV D KUIKHU G R P DWMY ||
GHP ROQADWMG \WH HYDODIRQP D\ EHF DQIHGIURP D % \RDQ $ Z\WIQWH \VDP HV FRRO HDU

( YDODMRQY FD@IG VAV UHSRW  DUH WVXHG R DOV XEHQW [LYH WP HY HDF K\ HDU DWKH HQG R HDF K
TXIQIB  +RZHYHU SDUHQN P D\ UHTXHWD \AINYY UHSRIWRUWHURKIG DWDQ. WP H



46, SKIRVRSK\ DQG 2 EMFWYHV

$ WYXGHV 7RZ DUG / HDLQLQU

: H EHIHYH \KDWP RH BDWIQ) Z IORFFXULL \WH V XEHQAKDV D GHMUH \R BDWD KDV SRAMY HHHIQIV
FROFHQQ) K1Y VRKRROHQYLRGP HQWDQG VXF FIHGY IQ KV ZRW $ FRP IRMJE®I DF RV SHH R F MY

DQG DFFHS\WBGFH HWEEQKHG B\ WH VF IRROLY FROUGHUHG P SRMBQNVVR WDWHDF K V XEHQWLY
HQFRXUDI HG \R VAMYH |RUH FHEIQFH DQG R EH F HDWY H7 KLY IV HQKDQF 6 B\ DQ DHV MAVE [ SGDV QJ

HOQVILRQP HQAZ W D YIHZ \R DSSUHFIDURQ R EHDXW DQG RUBHU ( DF KV YZHQY SRV \EIDV R V K FWAV
IQFUDVHY ZKHQ WH \AXGHQOANZ ROW DWWH DSSURSUDM G R GLIF AV DQG VHQV N SRV H
H SHABMRQV IURP KLY \WDFKHWY/

) XQPURQV Rl WH DGP IQVWIMRQ

o 7R UHFUMWMDRKHY Z KR KDYH D ®YH IRURKI@GHQ Z KR KDY HSRV\YH H SHAIMRQY R FKIGUHQ

DQG Z KR DU Z 1@ \R JLYH \WH WP H DQG HQHU\ QHFHV VD \R P HHWIKH QHHGY R IQAYIGXDO
WYGHQV

. 7RHP SB WDFKHY Z KR KDYH DFFHS\WBE®! YDOHV DQG Z KR EHIHY HKDWKHUQHY VB V IRXG
EH D SRVMYH LQI OHQPH RQ WHUMMGHQN

. 7RHP SB WDFKHY GUHA® ILRP RXAMGH R \WH FRXQ 1L QHF RVDY  \R SURYIGH H SHIHQRHG
DQG VXFPHWIXOMDRKHY |RUVSHFLLIE SRVAIRQY

. 7RHP SB HQRXIK \MDFKHWY \R P DIQEIQ UDV RDE® V FD@F DA/ V] HV

. 7R KHS WDFKHY PHHWWH IQAYIGKDO QHHGV R WXGHON B\ HP SR IQ) V IBPWG
SDUDSUR HWIRQDY

. 7R SWRVIGH VSDARXV EXW@QIV DQG FOV \RBPV ZKIFK DUH IXQF MRQDO\ HWIQF XEH @FDO
DUFKMMPMUDOGHVI QV Z W D YIHZ \R EBIQAQ) QR \WH G&F THQYLRGP HQW

« 7R WMALDFK VAXGHQAIQ BDAQ) DQG P DWHP DWFV XSRQ IQUDCHQUR® HOAR HQV X4 D SURSHU
HQWY GIVHAQ\MHVH FOWHV

. 7R HQFRXUJH SDUHQIOVXSSRWR \WH VF IRROZ MY D YIHZ \R HQKDQF Q) \WH GDWIQ) DQG WH
GHYHBSP HQAR SRVMYH DIMMGHV RN WH VAMGHQWV

) XQFMRQV Rl WH WDFKLQJ W |

. 7R FROMXD® DWHW \WH WYGHQAIQ DODUDV R BDWIQ] R HQUXUH DSSURSUDM BDLQQ)
\BV\V GDAQ) \R FKDBIQIIQ) ZRIN EXWZRW 1Q ZKIF KKH IV FDSDE®! R H SHUHQF QU
VXFPHW

e 7R HQUXUH \KDWKH VWGHQMWQRZ VV Z KDWBDUIQ) \BV N DUH H SHF MG

. 7R SURYIGH DSSURSUDM GDWIQ) H SHUHQF W DQG DARZ HDF KV YEHQMWXI I IFLHQAMP H RQ D
BN R EH DE®! \R H SHUHQFH VXFFHW

. 7R SURYICH DEAMRCDOGDWRQ) H SHIHQF i L PDVME IV \WH JRDODQG Ll \WH \BV NV QRW
P DVWAMUHG DIMUWH LQUDOMDPKIQ) BDWIQ) H SHUHGFH

. 7R UZ DG WYGHQN HTXD® IRUP DAMIQ) GDWQIQ) \BV N WIDWEBN VR \KH SDW \BN B \R
PDWMY 1 RWR JLYH D KLIKHUUHZ DU VR RQH Z KR UHTXIUHG D JUHDIMUICEXWR HQHU\ CRUWR
RQH Z KR HDVI® DQG TXIEND DMAGHG P DM

. 7R HYDODM WYGHQN IQ D ZD\ 1Q ZKIE KD VWYGHQAF R SHWV DI DIQMKIP VHD UDKHU\KDQ
DIDIQMD IHBZ \AMGHQW

. 7RIQVSILH WYGHON \R KHS WHP VHH Z KDAKH FDQ EH DQG Z KDWKH. FDQ DF FIRSQK Z W

D YIHZ \R H FH®IQFH DQG FUHDIYIW
. 7R SWRVIGH D SRVMYH VFKRRODWW RVSKHH B\ ZRINQ ZIW D FRRSHIDIYH V SIW JLY Q)

VXSSRWYR RQH DQRWHU DQG HQFRXUDILQ) D KLIK P RUDG! DQG HILE HQR Z MIQ \WH A



$UHDVRI / HDLQIQU

. 7R SURYICH GDQIQ] VIWDIRQY BDAQJ) \R P DAWMY R DSSURSUDM \RSIEV 1Q ( QI QY KDQG P DHP DI MRU
DOANGHON

« 7R SURYIGH TXDOWV LQMKPURQ LQ VAHGF HDQG F )X@UDOAXGEHY |RUDOV ¥EHQON

. 7RRIHUTXDOV SRIWDP VR IQAKPIRQLQ SK\ VIE THGXFDIRQ P XV E. DQG DWWR DOAMGHON

. 7R SWRYIGH FOWHV 1Q, QMOYH ( Q1@ KDV DSSURSUDWM

. 7R RIHUGFDIDQG IRUHI Q OQI XDJ HY DV DSSURSUDM

« 7R RIHWHBRMG FRXUHV [Q CDIRCDOAXGEHV IQFAAQ) QRQ ( QJQV KDQIXDUHV DV DSSURSUDM Z W D
YIHZ \R\KH QHHGV Rl SDUMFEXOUQDIRCDOIAY DQG VR DF IHP IE DEYWR HQAXSRQ UHSDIIDIRQ

o 7RRIHUFRXUAV IQWKRBI\ W DOAXGHON
« 7R RIHJYDUHG DRMMWAYV DQG HBIFYH FOV YAV Z KIE KDUH CRASDUWRI \WH UHI XOUDFDGHP LE SURJ UDP

o 7RIQYROHWYGHQWV 1Q I IHTG WISV DQG DR \HV UHDWG W \WHUF DNV N EXWDZ D\ 1URP V FRRO
o 7R SURYIGH WH DSSURSUDW P DWUDY WHVRXUAHV  DQG HTXISP HQVRUDQDUWHDV

6 RFLIDOYdKDYIRU

« 7R HGFRXUDIH DQ XQGHYABQAQ) R RQHV'V DZ WK D YIHZ \R GHYHBSIQ) DFF IS\WBE®! Y BXHV VXF KDV
SDMHQFH NQEOHW XQUHOVKGQHW KRQHV WDQG F RV GHIDIRQ RURKHY

« 7R SURYIGH D SRVMYH DQG VHRXUH DR RV SHUH WHDIZ) \KH V XEHQW KRQHY @VDQG I DILD

« 7R HQFRXUDI H HDFK AMGHQAR |HHQJ RRG DERXVKIP V IDDQG R KHS KIP SURP RM VIR LOUIHHIIV 1Q
IHBZ \WWGHON

« 7R SURYIGH JXICDQFH IQ SIREGP VROIQJ DQG GHF IRQP DNQJ V\MDVRQY

. 7RGHYHES DVHOH R UHVSRQUELIDMW DQG R HQFRXUD H BDGHIKIS

& XOXUDCB Z DUHOHW

« 7R HQFRXUDI H HDFK VIMGHOAR UHFRI Q] HIQD SRV\IYH Z D\ KLY RZ Q CDIRDONV
. 7R SURYICH DQ DW RVSKHWH R FX@MUDCDF FS\BQF HDQG XQGHLY BQEQ) Z W D YIHZ \R EXICIQ) KHDGK

QMCDMRCDOHDMRQAKISY
o 7RIQMIUDWM IOR WKH FXUWEXGP WYAHV R \WWH GFDOHI IRQ DQG WH FRXQUN W i

( QYLLRQP HQWICH Z DIHQHW

. 7R GHYHBS DQDZ DUHCHW R HQYILRQP HQBIF RFHWV V RK DV RYHBRSXOMRQ SROMRQ Z DV MR
QOMIDAHVRXUFHV GAWWKPIRQ R Z I@DH DQG QOWDCDUWHDY  DQG SHYRQDCKHDWN

. 7R SURP RM D FRQFHDQ IRUWH SURMAIRQ R \WH HQYLLRQP HQW

« 7R SURYIGH DRIV DQG SURVIFW IRUMNGHQN Z KIFK LQYRY HKHP Q1P SURY Q) \WH HOQYILRQP HQW

" LUIMQ WD

$W 6, ZH EHDHYH 1Q KDIHWIQ) WH SRZ HUR G MIOMPKQREBJ HV \R F HDW GDUQIQ) RSSRUNMQUAY \KDW
ZHH SUHYIRX\V® XQP DIIQDE®! : H DUH F R P WG \R SIRVAQ) D VIH GDQRQ HQY IRP HOMKDN
SURP RMV HMEDODQG UMVSRQVE®! XV HR WHVH \RRY HQV XIQJ \WH DDJQ Z W RXU F RH HGXFDURQDO
PIMWRQ ' LJMIOWKQRBIIHY VIXGHOW PD. XV HIQ RXUF DV RRPV IQF XEH WPV V X KDV SHYRQDO
FRP SXMY \DEGW FDPHIV FDBXORY WRERW ' SUQOMY V\\WMPV V X KDV VR\EDWH DQG ZHE
DSSTFDMRQY RUDXI P HQMG DQG YILWDOUHDON %8 [QAMI UDWG) \KHVH \WF KQRBJ IHV IQR RXUF Y \RBP V ZH
DP \R HQKDQFH \WH GDWIQ) H SHUHQRH DQG SUHSDUH RXUV X@HQN IRUD G OP [E WF KRBJ\ ALY 19
ZR@©



6 SH-LDO6 HYYLFHV

/ HDUDIQJ 6 XSSRUASHQMU
7KH / HDWIQ) 6 XSSRWHOMUDAS,6 VXSSRW V XEHON 1Q QHHG R DF [HP IE DV WARKF H:  H SURY GH
DEEMRQDO IQAKRIRDO VXSSRW\R KHS WH VWGHON HGXFDIRD® HPRIRD® \VRFD® DQG
EHKDYIRXID®

( [ WD &XUWIFXDUS$ FWYLAHY

. 0 [G3BI DQG 6 HFRQEDY 6 \WGHQARXQFAE 0 RGHOB QWG 1 DURQY . QRZ BIGIH %RZ O 1 DMRCDOF RQRU
6RAHW \VSHHK GHEDM FKHW FOE GDQF H DWF IRU GDPD DQG D ZIGH Y OHW R RKHU
DRYLA

. $® DV ,QMIDMRQDOG FKRROW D IXOP HP EHUR 7KH &RXQAIOR! ( DV M DQG ( XURSHDQ 6 FKRRY
$WRADIRQ &( (6$ 7KW DWZV 0 IGEBI DQG 6 HF REDWY WXGHQN \WH RSSRIWNQW \R EH IQVRY 16
1Q IOMIDMRDO/SRW FRP SHMIRQV

/ DQIXDIH3WRIWDP VIRU \ HDURGV WURXJK 6 HFRQGDY ,9
) BHGFK 6 SDQVK 5 XWIDQDQG . D] DNK DV IRUHLI Q DQG QDMYH @QI XDIHV

3WRIWDP V

$ GYDQFHG 3 @FHP HOW& RXW/HV
$ GYDQFHG 3 OFHP HQWS$3  FRXWHV DUH RIHIHG 1Q ( Q@K VFHQFH KIVRY P DWHP DWF V
FRP SXWUVFHQRH ) UHQFK / MADWUH DQG DWW

, OWMLODWRQDOYDFFDIXUHDWM
7KH , QMEDURDO/DOFFDOXUDM ,% ' IS@P D3 WRIWDP 1V RIHUHG IRUS HFRQEDY V XEHQWV

1$7,21$/ +2125 628&,( 7<
7KH 1 DIRQDO+RQRUGRAHW 1+6 HBY BMV D V RRROY FRP P MY HQWR \WH Y DHV R
VFKRDUKIS VHYIFH GDGHYKIS DQG FKDUDRMU 7KHY HRXUSIEDWY KDYH EHHQ DV VRIDWMG

Z I\ P HP EHYKIS 1Q \WH RU DQ] DMRQMGF HW IGFHSURQIQ

. HHN: LWRXW DOy
- HHAN : MRXW DO IV DQ DGYHQMWH EDV 6 H SHUIHQIDOHGXFDIRQ RIHHG W 0 LGB
6 FKRRODQG 6 HFRQEDW 6 FKRROANGHQN 7 KHVH WSV VBN HBDFH [Q - XQH

(032: (5 6N IRU6DIHW 6XFFHW DQG * GREDOE W HQVKLS

$ FRP SUHKHOWYH 4 6, FKIG GHYHBSP HOASWRIWDP WDWKHSV R SUHSDUH V XEHOW \R @ H
VXFPHWIX@® DQG VDIHO 1Q DQG RXWR \WH VF IRRCHQY URQP HQAT KH JRDCR! LY FXUIE X3P 1V
\R A VWP DIFD® \MDFK 46, 62V DBQI ZIW WHDWG V RIDOHP RIRQDOV NY. DQG FKI@G
SIRMAIRYY \WMDMIIHV DWGHYHBSP HQB@® DSSURSUDM DJH GYHY 6WGHON QHHG R
GHYHBS WH PDQ  JRRG KDEW DQG V MY WDW®ODG R EHQJ VXF FWW/ XOE\  SUDRIE Q)
GDGHIKIS FRQIGHFH FUDIYW DQG WH F BDFW \R FRERDM ZIW RKHY 7KL
SRIDP WDFKHY VWWGHQN \WHVH KDEIW DQG W@ 1Q \MWH FRP SRQHON 6XF FWV

2 UHQPMRQY 6( / DQG&KIM 3 RMAIRQ



) DFLOAHV

$® DW , QMEIDIRQDO6 FKRROKDV D YIEWDQADQG H AMQY F [P SXV @H ZKIFK IV IRF XHG RQ SURY BQJ
AMGHQN Z W \WH RSSRUIWQUV \R J HAKY RYHG DQG EH DRIY H

( [ SDOVYH VRFFHUIIHG \MUHG |RU\ HDUURXQG SO\

6/$ Z W SRHWRDAGRIQ) VSRW DIHQD
7Z R WFHO® WHCRYDMG I\ P V
7 KUHH QLIHHQABO! J URXQG VSDFHV IRUV ¥ZHQW Rl DD HV
,QCRRUVSRW DQG SHURWP DQFH DUHD
/ IEDDY Z W DFFHW R \MQV R WRXVDQGV R YROP HV Z WK FRP SXWMUDX\RP DIMG F LEXOMRQ'V 1Y FE. Y
) X@® HTXISSHG VAHQFH OERIDWUHY |RUH SHUP HQEIOVF HQFH
0 DNHUV 6 SDFH
$ GYDQFHG DQG XSEDWG \WFKQRBJ\ 1QWH FOV \RRP V
2 XVERRUMDFN
, QCRRUMHDWWUVSDFH IRUSHURUP 1QJ DWW DQG Z KR®! VF FRRQ) DWHUQIV
,QCRRUMNMGR VSDFH |RUDYDIDE®! IRUGDQFH \ RID J\ P CDVIF VDQG P DMDADW
) MgHW 5 RRP WDV HTXISSHG Z W D Z IGH YDUHW R Z HJ KWDHURELE IMGHV \P DF KCHV
1 XP HIRXV RAERRUFRXUNVDLGY | RURXVERRUFOV \RBP XV HV XEHQN DNHUQIV HF
0 X@BBI FRP SXMUOERDWRUHY
&OWRRP HTXISP HOQMQFOGHV / &' SURWF RW IQMUDF MH Z KMERDWGY 9( ; 5 RERIF VDQG
SUQIY OERDWRY
13 DGV IRUBZ HUHBP HOBY AXGHOW



* HMQJ 6 \VIUMG

$GP IWIRQ

$CP MWRQ R $® DW ,QMEODIRDO6 F IRROUHTXIWHY V ¥P MRQ R DQ DSSTE MRQ IRP D FRS\ R
SDWSRWRUELW FHWMEDM  SUHYIRXY VRKRROUHFRGY 1L DSSTF [EGI DQG SD\ P HOAR' D QRQ UHXQEDEG
86 UHI DARDMRQ | HH

6 \WGHOWB @FHP HQW
) RBZIQJ RIFDODGP MRQ SIRFHGXUWV D SOF R HQVH DP IODWRQ IV JLY 19 R HDF K V XEHQMR
GHWUP 1QH \WH DSSURSUDWM BIYHCR! IQARKRIRQ 7 KH \WMAQYRY N WDAQ) Z MG DQG P DWHP DI V

7 DQVSRUMMRQ

7KH VAKRRORITHY UIRXQG WIS EXV VHYIE HIRUD IHH 7KH WX\ GFDWRQY F [ EH REWICHG ILRP \KH
VAKRR(Y EXV FRRECDRU 6 FKRRORDQY RUTMRQ GRHY CRAVHWYIEH WH 7 RGB! %4DQG VRP H RKHUDUWDV R
$®@DW 6 WGHQON Z KR VXEVAUEH IRUMDQV RMIMRQ DUH HOI LE®! \R XVH \WH DF MAW EXV Z KHQ \WH.  DUH
LQYROHG [Q DIVMUVFKRRODPYLA

&DIHWUD 6 HYYLEHV

7KH VAKRROFDIHMUD RIHY D KHDGM OQFK P HDOZ W WUH KRMWP YV GUON V RS RUV G DQG
GHWHW IRUMMGHON 7KLV IQFOGHY \BN HFRAWBGQFKHY IRUGD. H F XVRQV &KIGUWHQ P D\ HDADWKH
FDIHWUD RUEUQ) \WHUGQHK IURP KRP H

$ YDUHW R VCDFNV DUH DYDIDE®! DWKH VF IRRGY FDIHWMUD DQG RUS QDF NeDIH 7KH 6 QDFN IV RQD RSHQ

IRUMGHQNV  \ HDY RG \WWURXJIK 6 HF DU ,9 GXUQ) EHDNV $ OVWXGHQW P Dl EUQJ D V QF NURP
KRP H

6 WI1QJ DQG™* RYHUQDOFH

* RYHUODQFH

4 XDOW 6 FKRRY' , QMEDIRQDO D GROSUR W SUYDWM HGXFDMRQDORU DQ DMRQ P DQDIHV WH VF IRRO $
' IWHARUDGP IQWMY $® DW , QMEDIRQDOS FKRRORQ VWM 7KUHH IXOWP H ' IUHF RW R, QARKF IRQ BDG
\WH HGXFDUIRQDCSURIUDP V' $ Q DSSRIQIMG $ GYIVRY %RDUG VXSSRWW WH V FRRAQWWH F R P XQW

3 DLHQW6 XSSRUV LRXS 36*
7KH36* 1V D SDUHQM URXS IQYRIHG LQ DPWY -V DQG SURVIFW Z W D Y HZ. \RZ DG VF IRROP SURYHP HQW
$ @SDUHQW DUH HQFRXUDJ HG \R EHFRP H DPWYHO LQYROYHG Z W WH VFKRRO

6B ILQ

46, KIUHV TXDOIHG DQG H SHUHQFHG HGXF BRY ZKR HQR ZRINQ) Z W F KOUHQ DQG \MHQDIHY ( DF K
HEXFDWRUKILHG KDV WH H SHWYH R DGP IQV MIWH 4 6, F XUF X3P DQG VMY N \R KHS V ¥EHQN UDF K
\WHUDFDGHP [E JRDY



6 FKRRCO6 FKHGX®H

<HUZ2 @ <HDU2 @ WURXJIK 6 HFRQGDU
DP SP DP SP

5 HSRUAQJ

3 WRJUHW 5 HSRUV

6\IWMV 5 HSRW DUH VHOAKRP H ILY HWP HV D \ HDU RQF HHDFK 4 XIQIBI  6\NGHOAWP DVME R \KH
FXUEXGP IV UHSRUMGDVHWHU $ RU % DQG XQW 1Q SURTUHW DUH BHSRUMG DV 3

3 DUHQNAMDFKHUFRQ HUHQPHV DUH VKHGX®IG \MUHH WP HV SHU\ HDU RQFH HDF KIMUP

1 DUDWYH 5 HSRUNV
1 DUDMYH UHSRW DUH VHOMNKRP H IRUV XEHQV IQWH  <HDU2 @ & OW \WURXIK 6 HF DU ,9 DVWKH HQG
R WH IIWMMP DQG DVWKH HQGR WH V KRRO HDU

$ 11 LIDWRQV

0 HP EHUKIS

4 XDOW 6 FKRRY , QMEDMRQDAY D P HP EHUR \WH & HQADCDQG ( DV MA ( XURSHDQ 6 F IRRY $V VAIDURQ
&((6$ DQGDPHPEHUR \WH $\WRF IMRQ IRUWH $GY QF I HOAR |, QMEIDMRQDO( GXF DIRQ $$,(
$® DW , QMIDURCDOS FKRROY DOR D P HP EHUR \WH &HQADO$ VIR ) HGHIMRQ R $\WBMEY $ F MO
DQGSW &$) $

06$ 6\ VWP V$ FFUHGLMMRQ

,Q$SUO 4 XDOV 6 FKRRY , QMEDIRQDODQG DOH MIQJ 4 6, V KRRY DFKIHYHG DF BHGMIMRQ DV D
VFKRROA VWP \IMURXJ K \WH O [G3BI 6 \DWV $V RF DIRQR & RBUHVDQG6F IRRY 06$ : RINQ \RZ DB
\WH $ FKIHYIQ) ( [ FHIQRH 6\ VWP 1GH DFF HAMBMRQ HQOF RUDIHG 4 6, \R UHOF \RQ Z KHUH Z H DIH GRZ
DQGZKHHZHZDOMREHIQ  \HDWY 46, DQG RXUV FRRY Z [OP DIQBIQ RXUDF BHAMMRQ \WURXIK D
FROIOXDOSURFHW R! IGHQIMA [Q) DUHDV IRUJ URZ \W DQG [P SBP HQIY FRP P XQUY VXSSRIMG DRIRQ SOQV
\R DFKIHYH WH JURZ W \BUHW <RX F ) I1QG RXUIRXUSUP DY REMF MHV DF IRQ SOQV VHOV X® DG
RXU2 I1IEIDOL RIFH R $ FFUHGMIMRQ RQ\KH 4 6, Z HEVIW DBV ZZZ TLRU Z K\ TVL DFFUHGMMRY)
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6 FKRRO& DBIQGDU

) LA HUP )IWW D $XIXVWT7KXW/GD
1 XP EHUR VFKRRO®D\ V /[ DVWN D\ " HFHP EHU 7 XHVGD\
+ RACGD\ V WM XIQUBI $XIXWY 2 RREHU
2 AREHU ) D@/ASDN QG4 XIQI® 2RMEHUg ' HFHPEHU
2 AWREHU S5HSXET' D
" HAHHP EHU -DOXDY  : 1IQMUYABHDN
6 HFRQG 7HWP )LUW D -DQXDU 0 RQGD:
1 XP EHUR VWKRROED\ V / DWV D\ $SUO ) UGD\

+RAGD\ V
ODUK : RPHQV' D

B4XIQM  -DQXDY q 0 DUK

0 DK & RQAMAMRQ' D) W4XQEB  0DFKg  $SUO
0 DUK 6 SUQJ %4HDN
7KWG 7HP )IWW D $SUO 0 RQGD
1 XP EHUR VWKRROED\ V / DWWV D\ -XQH : HGQHVGD
+RIGD\ V WA4XQW  $SUD  -XQH
0D 8QW' D

0D ' HHQGHW' D
0D 9IBRY ' D
0D . XEDQ$IW

7KHVAKRRZ HHN LV 0 RQED WURXJIK) UCD\






7XIMRQ) HHV

$ SSTFDARQ) HH
$@QHZ DSSTDQN DUH UHTXIUHG \R VXEP VD RQH WP H QRQ UHXQEDE® IHH R

0 LG <HDU( QURE HQW HH

7KWV IV D QRQ UHXQEDE®I 0 IG < HDU( QUR® HOW HHR! 86 DIMU2 PW VWRUD@ANGHQN
&DSMIO) XQG) HH
$ QQXDCR.DSMIO) XQG IHH R IV SDIG IRUMH DIHJURXSVR  \ HDW RG DQG DERY H7 KLY DP RXQN
FDQ EH SDIG [Q IXQRUQYIGHG QR \MP V
&DSIMIO) XQG) HH
<HDU2 G &DW DQG$ERYH
THP 7HP 7HP
86 86 86
$XIXNWV ' HFHP EHU $SUO
<HDU2 @ & @W DQG $ ERYH
7HP 7HP 7THP
86 86 86
$XIXMWV ' HFHP EHU $SUO
<HDU2 @G &§DW
1 R FDS\WBAXQG |HH RUFDSMBQO XQG GHSRV WY UHTXILHG IRUWHY HF DAHY $OR WHUH LIV QR AW RQW
DYDIDE®! 7TKHKDOD G\ SURIWDP XQV IURP DP SP ) X@E@D\ XXQVXQID SP
7THP 7THP 7THP
86 86 86
$XIXVWW " HFHP EHU $SUO
86 86 86
$XIXNV " HFHP EHU $SUO
7 IDQVSRUMMRQ
7THP 7THP 7HP

86 86 86




6 FKRRO) HH 3 RIF\

) HHV DQG 6 FKRODUWAKISV DSSO RQD W KLY VRKRRDQG CR (RADSSO W RKHU4 6, VF IRRY

3 DUADO7 HP
,Q\WH HYHOADQ. AMGHONHQMY DIVMU2 PREHU  \IH IHHV Z I@EH FDBXOWG EDVHG RQ\WH CDM RL HOW

SAV UHI MADMRQ 1HH DQG D 0 1G < HDU( QUR® HONHH

| D VWGHOMHQR® IQ 7HP  RU  WH ZIOFEH FKDUHG \WH 5 HIMIDIRQ ) HH DQG 0 IG <HD
( UR® HQW HH DV ADWG LQ \WH |HH SRTR

0 1G <HDU( QRR® HQNQYREFHV DUH FDEXOWG DFFRGEQI W WH IRBRZ IQJ 7 XIMRQ DQG & DSIMBO) XX
) HAV DUH FDEXOWG EDVHG RQWH CDW R HOWN IRUKWDW HIP SAV WH UHP DIQQJ IXQY HWP Vv

'DOS5S5DM 1XPEHUR GO VOIWQWP  7RBGC<HDU) HHV

7KH 5 HI MIDVIRQ ) HH LV QRQ UHXQEDE®! SD\ DE®! XSRQ HOR® HONVS Q. 4 6, XMGHQAMDQVHWIQ]
\R DQRWHU4 6, VEKRROGRHV QRWED: \WH 5 HIMADIRYQ)) HH 1L FRQIXRXMD HARGIG

| D VIMGHQAZ WWGIDZ V IRURGH RUP RUH FRP SBM \MUP V DQG UMDY WHQ WH 5 HIMADIRQ ) HH I\
SDIGDIDIQ

0 IG < HDU( QIR® HQW HH IV | RUDDWNGHQWV IQFBEAQ) VFKRDLY S DQG SUHV RRROAXGHQW

) XO7XMRQ ) HH &DSMIO) XQG ) HH DQG 0 1G <HDU ( QUR® HQW) HH ZIOEH WHXQGHG L D WHGHQ
Z \KGADZ V Z MIQ\KH IIW GD\ V R \MHURXUHQAMP 7 KHUBH IV QR BHXQG DIWU - GD\ VR HQUR® HONQL
WP+ RZ HYHU UHIXQG Z LOEH DYDIDE®! IRUUHP DIQQ) WP V/ LL WH KDYH EHHQ SDIG IRU

( [ DP SBV
$ \MQ\ HDURG VWGHQMQURD DI\MU2 AREHU  7KH IHHV DUH F IOUHG DV IRBZV
WZHP 5HIMIDIRQ) HH SAV FDB XOMG7HP 7 XMRQ DQG & DSMI) XQG) HHAV EDV 16 RQ
GDMR HQU SOV 0 IG < HDU( QUR® HQW HH
QG7THP QGWWP 7XMRQDQG &DSMO) XQG) HHV
G7HP GWP 7XMRQDQG&DSMI) XQG) HHV

$ QCH \ HDURG VWHGHQWHQURD 1Q- DQXDY 7 KH IHHV DUH FKUDI HG DV IR®Z V
QG7HP 5HIMIDIRQ) HHSOV QGWUP 7 XIMRQ DQG & DSMIO) XQG IHHV SOV 0 IG < HDU
( QR® HQW HH
WG7HP GWP 7XMRQDQG&DSMIO XQG) HHV

$ QCH \ HDURG VWHGHOWQUR 1Q- DQXDY DQGZMWGADZVZIMQ @D\ VR HUR® HQV
QG7HP ) XAUHXQG IRU7 XMRQ DQG & DSMIO) XQGIHHV 5 HJ ) HHDQGO IG <HDU( QURT® HQW
) HHV DUH QRQUH XQEDE®
G7HP 5HXQGIRU WG\WUP 7 XIMRQ DQG & DSMIO) XQG) HHV LL SUHY RXVO SDIG

$ QQH \ HDURG VIMGHQMWHQURTY 1Q - DQXDY DQG BDYHV IQ$ SUD
QG7HP 1RWHXQG
WG7HP 5HXQGIRU G\MP 7XMRQDQG &DSMIQ XQG) HHV IL SUHY RXMD SDIG



6 FKRROS EVHQFHV

7KHH IV QR BHGXRAIRQ R VFKRROHHV IRUDEV IMHVP IRUDQ. WDV R IQF XBQJ KRP H BDY HKRTED\ V
XQBW D VWHGHONRIIIEID® Z WGIDZV | DV XEHQNZ MWGADZ YV WH AXGHONP D BH HQURODWDQ. P H DQG
EH IQYREFHGINA D QHZ \VAXGHQW

&DSIMZO) XQG) HH

7KH SXUBRVH R \WH &DSMIO) XQG ) HH IV \R SURYIGH ILQDGAIDOVXSSRWWRU\KH VF IRROY 1DF @V DQG
GHYHBSP HOMSWIRIDP  SUMVHOARU IXUMUH 7KLY P D\ IQFOIGH WH SXUKDV HR! IIf HG DV VWM VXF KDV
FRP SXWMY IXUQWMUH YHKIE®N DQG RKHUMP V

&DSIMBO) XQG' HSRVIW
6 \MGHON \KDWKDYH &DSMIO) XQG' HSRVIW Z WK \KH VFKRRCP DGHEHRWH - XO DUH H HP SW
IURP WH &DSMIO XQG) HH 1 RQHZ &DSMIO XQG' HSRV\W DUH DFFHSWIG

' IVFRXQWB RTF\
' WMFRXQNVR HDFK Z LOEH JLYHQ IRUIX@MP SD\ P HQN UHFHLY 16 RQ RUEH RUH \WH GXH

WV $Q DEAMRDOGVFRXQAR ZI@EH JLYHQ Il WH IX@DQQXDOSD\ P HQW U 1Y 16 RQ RUEHRUA
WH MR 2 AREHU 7KXV D \RIBOGY RXQAR IV SRV \E®! IRUMMGHON HUR®G IQWH  \ HDURG

FOW DQG DERYH +RZ HYHU IL \KH IIANMP  SD\ P HQAY QRAHE HYHG EHIRUH WH 1LY WP GXH GDIM EXW
\WH HQIH HDUSD\ P HQMY PDCH B\~ 2 RREHUWH P D[ [P XP GQVFRXQALY "IV FXOW V IRX@ EH
FOPP HGZIKIQ  GD\VIURP \WH SD\ P HOAGDM 7 KHUH IV QR GVFRXQADYDIDE®! IRUSUHY FRRCE DY V\HRU
VFKROWAKIS VWHGHQW ' IVFRXQW Z LOEH UHYHLY 16 IRUMNGHQONZ KR Z WGDZ EHRUHAKH HQG R WH \ HDU
DQG DUH J LYHQ D MIMRQ UHXQG

' LVFRXQW VKRX@ EH UHTXHWMG LQ Z UMQJ 2 U DQY] DIRQY DQG SDUHQW DUH HOFRXUDI HG \R GRQDWM \WH
WP HO SD\ P HQEVFRXQN R WH VFKRRO | \WH IX@SD\ P HOQMY P DGH E\ \WH UHTXILHG GDW  DQG \KH
QVFRXQKDV CRAEHHQ UHTXHWAG \WH GVF RQAZ [@DX\RP DU [ EH DAF BMG \R XV HDV GHAGHG B\ \WH
$GVRY YRDUG Z W UHFRP P HQEDURQY IURP \WH' IHARU

3D\ P HOQW
3D\ P HOAQRWP DIRQ Z IOEH SIRIGHG E\ \WWH VFKRRO

3D\ P HQAVRUDUWDQI HP HQARUSD\ P HQWP XV \BH P DGH RQ RUEH RUH \WH GXH GDWV 6 \MGHQW Z LOCRWEH

D@Z HG 1Q FOW 1L \WWH LQDQFIDCP DAY KDYH QRAEHHQ FRP SBMMG

,QFDVHV IQ Z KIFK IHHV RUDQ RKHUIXQGV RZ HG \R \WH VRKRRO DUH GHERTXHQWDQG \WH SDUHQAKDY QRW
P DGH DUWDQIHP HQW IRUSD\ P HOMAXGHQAHYDODUMRQY Z LOEH Z MIKHE XQIDKH IHHV DUH SDIG $O RQR

RIFIDOVFKRROFRP P XQEDMRQY RUUHF RBV Z LOEH IV VBG R \WH V XEHQARU SDUHQNV QRUV IR RKHU

VAKRRY' Z KHQ IHH SD\ P HOW DUH QRWF XUHQW

) RUFH O DVIXUH

,, QWH HYHQAR IRUFH P DVIXUH \WDWFDXVHV D VWHGHQARUV YZHQN \R EH Z WGIDZ Q ILRP \WH V FRROWH
IHHV DOHDG. SDIG 1Q IXQIRUWH VRKRRO, HDUZ I@QRWEH UHXQEHG RULL XQBDIG Z I@EH GXH 7KLY SRIF \ IV
QHFHWDU VR SURMPWKH VRKRROY 1.QDQF DAQMUAV WZ M D YIHZ \R FRQIDXIQ) RSHUDIRQY DIMUH | RUFH
P DVIXUH HYHQAKDV SDWVHG $Q DSSHD® UHV I 1URP WH DSSTE MRQR WH SRIF\ Z IOFH UV RY 16 B\
\WH $ GYMRY YRDUG R WH VRKRRO

' IMBQFH/ HDLQLQY

| WH VFKRRCP RYHV \R GMIBGFH GDUIQI DQG \WH XGHOWFRQIOXHV R EH HLRGIG WH V RRRO

IHHV Z LOEH SDIG DFFREQ] \R \WH IHH SRTF \ \WH V B H DV LL WH V XEHQAL [Q WH V FRRROSK\ V. [ IRU
FOMRRP [QAKPIRQ



46, 6 \BWP HOARI ,OFOXVIRQ

46, IV RSHQ \R DOVMGHON : H UHVSHPWIKHU GYHWAW UHIDUBBN VR IDF H HKQEW JHQGHU F X@DO
EDFNJURXQG GVDEIOW UHDIIRQ SHWRQDOEHIHY DQG V RIRHFRQRP IE VWY 46, HP S@& HHV Z I@EH
FROVGHIDAM R’ GYHWH FXGMUDCDQG IDP 1©® EHIHV Z KHQ WDF HQJ IQ\WWH FOWV BRP ,Q4 6, \F IRRY ZH

SURYIGH D VDIH DQG VXSSRUYH HQYILRQP HQNVRUDOWNGHQW

46, &KIAS 6 DIHI XDUEQJ
DOG 3 IRWIFWRQ 6 VWP HOW

46, 6 FKRRY DAKHH R \WH &( (6% 6 DIHIXDWEQ) DQG &KIG 3 URME RO 6 \BAMP HQADQG & RP P WY HQWV
DV Z UMKQ EHBZ

46, 6DIHIXDUGQI DQG &KL 3 IRWFWRQ 6 VWP HOW

. 6DIHIXDUEQ) DQG&KIG 3 IRMAIRQLY D SURIMW IRUHY M 4 6, 6 FKRRO

. 46, FRPPIW \R VXSSRMQ VAKRROHQYILRGP HQN WD [IHI XDUG FKICUHQ WURXI K ERK SUHYHQIRQ
DQG IOMYHQNRQ

. 46, ZROW IQ FRRSHIDIRQ Z W IQMEDIRCDODI HQF MYV R HQUXUH V BEDUGY DV RE DWG Z M EHV W
SUDRFEHV DUH B XOWD UHVIHZ HG UHY VHG DQG DSSOHG [Q DORSHIDIRQY DF MOWA DQG HYHQW

. 46, GDAHY KRQRUDQG XSKRG FKIM SURME MRQ JXICHEHY DQG SURF IEXUHV 1Q SDUGHLY kS Z W DO
AINHKRTHY 1Q WHUUHVSHRRYH VKRRCF R P XQUAV

$ @4 6, VFKRRY Z L@
« $PYHO XSKRG\KH 4 6, 6 DIHIXDUEQ) DQG & KIS 3 URIMF MRQ 6 \BAMP HQW
. ,P SBP HQAWFKRROEDVHG 6 DIHIXDUEQ) DQG &KIG 3 IRMAIRQ 3 RTF IV DQG 3 URE KEXUHV \WDWIQF XTH
UHI XOURQUWM WDIQQY]
« (PS® VDIHUHPOQWR HQASDPIFHY FROMMOAZ W 6 DIHI XDUEQ) DQG & KIS 3 URMF IRQ 3 RTF IV
. ( GXFDWM WYGHQW DQG DEX@V RQ 6 DIHIXDUEQ] DQG & KIG 3 URMAIRQ



odUH +DRUY Rl 4 XDDN 6 FKRRY , QMUODWRQDC

6 DQDD , QMUODWRQDOSE FKRRO
6 DQDD , QMEDMRQDO6 FKRRCRSHQHG 1Q 6 HS\WP EHU Z MY IRXUMNGHQN DQG JUHZ \RRYHU  ZIWKIQ
DIHZ \ HDWY/ 7KH VFKRRYY HDU® KMRY 1V UHDWIG \R WH IRXQGHYV 1LY \BW 1CP HOAQ <HP HQ ,Q

OU-DPHV( * IORQ ZDV HP SB\ HG DV SUCASDOR WH <HP HQ $ P HUE [ &RRSHIDWY H5 F IRROIQ
7D] <HPHQ ,QO0D R \WH $P HIEDQ FRP P XQW ZDV HY BXDMG DQG \WH V FRROFHDV 16
RSHIDIRQY 0 U * IORQ HQFRXWDIHG B\ \WH [UHQAIHY \VDQG KRVSMIOW R \WH SHRS®I Rl <HP HQ KDG D
GHVILH \R UAMD ,Q \WH VXP P HUR DVO U * I RZDVF R SBMQ) D &R\ HDUDW 1P HQADV \KH
3 UQFISDOR 1 DILREL , QMEDMRQDOS FKRROQ . HQ D \WH FLY @Z DUILQ < HP HQ IIQVKHG 0 IV \RCDUY 1UHQGY
R OUDQGO WY * IORQ : RNIDQY DQGYHIGBWP S| ZKRP 0 U* 1 RP HAQ GXUQJ KIV\IP H Z W
WHS6 $WP\ 1Q( LMD HQFRXUIDIHG\KMHP \R UMD \R < HP HQ\R V BAWDQ LOMEDMIRQDOY FRRAQ 6 DCDD

$IWMUQVFXWIRQY Z MW N SHRS®I 1Q 6 DQDD  IMEHFDP H DSSDUHQAKDWKHUH Z DV D QHHG IRUD V FRRO
7KHHRUW 0 U * IORQ DFFHSWG D WDF KQJ SRVMIRQ 1Q 6 DXAL$ WDEID KILHG D WDFKIQ) F RSG! R JR \R

<HP HQ DQG Z DV DE®! \R IICDQAD® JXDUDQAH \WH 1LY WHDUR! 6 DQDD , QMEDIRQDOS F IRRO7KH VF IRRO
JUZ VR DERXW  VAMGHQW 1Q \KDWILLY WHDUP DNQJ IMSRW E®! IRUO U DQG 0 Y * L R DQG WHUER

VRQV 0 DUFXVDQG. HYIQ \R P RYH\R <HP HQIQ- XO

Q \WH VFKRROY $ GYMVRY 9%RDWG F R SRVHG R BDAQ) H SDIDMV DQG < HP HQY RIGHGE\ D IHZ

RKHY 1Q 6DQDD P HWDQG IRWP XOWG WH VF IRRQY $WFGNV R 2 UDQ] DMRQ DQG % / DZV 7KW
HAWIEQKHG WH VFKRRODV D QRGBURIWRUDQ DIRQ DQG IRPHG D %RDG R ' IWFRY $F KUDM
DFFRXQIQ UHFRWBY KDYH EHHQ NHSVWKURXI KRXWKH V FRRQY H IV MZF H$V D QROBURIMHQMY \WH V RRRO

KDV EHHQ DE®! \R UHFHYH JUDQW BDQV DQG OQG

$V HDWD DV IZ DV IRUVHHQ \WDD SXLSRVH EXIGNDFIMN VKRXG EH F RV WRAMG $ IWUWUHH \ HDLY
R GVEXWIRQV DQG P HAIDIV DWP DQ. BIYHY WH < HP HO* RYHUGP HQA LDQMG \WH VF IRRAW SUHV 1@V
DFUAV DERXW KHABUHAV JUDW IRUD SHURGR! LW\ HDWY 0 DQ IQAY GXDV R \WH < HP HQ* RY MIP HOW
\WH $P HUFDQ * RYHWP HQNV WH 8 QWG 1 DURQV DQG \WH * HUP DQ * RY MP HQAJDY HF RV GHIEG!
DWMBGQFH [Q WP H DQG IQGHFH \R REWIQ \WY OQG \WDWZDV RFFXSIHG RQ ' HF IR EHU
&ROAMKAIRQ EHIDQRQ - DQXDU $ IRUP DCDU UHHP HOAZ W \KH <HP HQ* RY P HOAZ DV V1GHG
RQ 0D \KDAIQFOGHG WH OQG JUDQWDV Z HODV DM 1UHH VARAYY IRUIRIHIQ HP SB HHV Rl \WH
VAKRRO

7KH EXXHQ) SURIWP DQG W GHYHRSP HOMGF XIHG WH V- IRROEXIGIQIV WR ZDWU ZHY RCH

UMGHQIDOKRP H D ZRIWKRS DQG SO\ JURXQG GHYHBSP HQW IGFOIGQ] D \WQQY F RWDQG D VRI\EDD
IIHG Z W DQ RANHT IHQFH ,Q WH IDGR D QHZ GRP HG FDUSHMG DXQWRUXP V BUW DUHD Z DV SXW
IOR XVH \KDVWZ DV VXURXQGHG E\ OUH FOV \RBP V/

7KH HGXFDMRCDOSWRIWDP KDV SIRIHWHG IUIRP WH SKIBVRSK\  EUIRXJIKWE\  \WH 1LY WMDF KLY \R D

WKPWMUHG SHURUP DQFH EDVHG P RGHO WP SBP HQMG LQ \WH IDOR OWH V I REDY V IAVRQ %
\KH DXUP Q R \WH HQWMH VFKRROZ DV SHURWP DQF HEDV I6 ) RUP DODF IBHGMIMRQ Z DV JUDQWG E\
\WH 0 LG3BI 6\ $WRADIRQ R &RBUHV DQG 6FKRRY RQ $SUD ' XH \R WH SUHV IgF HR $O

4 DICD 1Q SDW R <HP HQ WDWSXWRXUIRIHIQV Bl 1Q GDQIHUR NGDSSIQ) \WH VF IRRIZ DV FRYV 16 DIMU
\KH VRKRRO HDU



VIV VDG \R UHSRWKDARQ ' HAHP EHU GXUQ) DQRIWHUF Y.OZ DU D ERP EHUILRP \KH QHLJKERUQY
FRXQMN GURSSHG D ERP E GXUQ) \WH HY 191Q) \WDWGHV W HG \WH GRP HG EXI@IQ) 7KDQNX® QR RCH
Z DV IQ\WH EXITIQ) DWKH P H 5 HTXHW VHHNQJ IIQDQRIDCF R SHQV BIRQ IRUGDP DI HV KDY HORWEHHQ
UHFRI Q] HG QRUDQVZ HHG

4 XDDV 6 FKRRY , QMUDDWRQDO
4 XDOW 6 FKRRY ,QMEDIRQDO 4 6, KDV D UHFHOAKIMRY ,Q \WH SROMF DKFMUH R WH Z RUG

EHJDQ D WDSIG WDQUMRQ * UHDWAKDQI HV \RRN SOF HOQ\WH IRP HUS 665 DQG [Q DUHDV IRP HUD XQGHUIW

VSKHH R IQGHPH &RP EIQQ) WY UHFHQAKLY R Z MY H SHUHGFH 1Q WH V FRROUMIKE YUQ) SURF RV
GDAQ) \R KL KHUVXFFHW IQVFKRRY 4 6, Z DV OXQFKHG

OU+ ' XDCH5RRW4 6, YRDGR ' WHARY DQGOU-DPHV( * I R 3UNVEHQN PHMMVR 46, FR
IRXQGEHG 4 XDIW 6 FKRRY , QMEDMRCDODV D QROSURIWHGKF IIRQDORU DQ] DIRQ Z W D Y #Z \R RIHUQ)
RSSRUNMQUEAV 1Q HEGXFDIRQ IRUH SDUDWV IQ QHZ F RQUV

Q0D R 0 U* LORQWDYHBIG \R $ BDQD R KDY HD BGRN DD FRXQN MWHP HUIQ) ILRP RYHU

\ HDY/ R GRRRUIDOX®! ' XUQ) KIV WP H\WHH KH P HW/ R H N M SHRSGI 1Q \WH 71LDQD F R P XQW DQG
PDGH D GHAMRQ R EHJIQ 7ULDQD ,QMIDMRQDO6 F IRRO 7K H SDOVRQ KDV UV MG \RGD 1Q DQ
RUDQ] DIRQ RIHIQ) HFHBIAH 1O HOFDIRQ ZW — VFIRRY 1O GLHHONF RQMHV RQ ILY H
FRQICHQV

46, + HDGTXDUMLY
46, +HDGTXDWY LV 1Q 0 DA 7KH FXWHOM 6, 3UVEHQN U . DUIHQ + DOQYHV 1Q 0 DA DQG P DQDIHV
KHDGTXDUMY 7KLY 1V DOR \WWH GFDIRQ IRUH 3 HY RQHO) LQDQF H 6 FKRRO2 SHIMRQY ,QIRUP DURQ
&RP P XQEDIRQY &XWEXOP  5HVRXUHV DQG 7HF KRBJ\ GHSDWWHQN R 46, 7KH F XUHOM 6,
91FH 3 UMMGHQW 0 U 0 DWW DNH DQGO U 7IP . XJHU D& RlY HQO DAl

46, 5 HI LRQDOB XSHYYLVRY/ DUH GFDMG 1Q UHI IRQDOBFDMRQY 7 KHV HLY Hb HIIRQDOB XSHYLY RV SURY GH
JXIGDQPH DQG VXSSRWWR GHMIQDWMG 4 6, V FRRY

46, 8 QWG 6\BAMY 9XMQHW 2 lIIFH IV GF BMG 1Q &HQMHYIA 0 IEKIDQ 86$ 7KW RIIE HH SHAWV
LIODQFIDOADQUDPMRYY [RU4 6,

466 4 XDON 6FKRRY 6HYIFHV IV GBFDMGIQ: IC@HU KR 86$ 7KH IRBZIQ) RIIE i DUH KRX\VHG
WHH 9IFH 3 UAMIGHQW 6KISSIQ) 0 DQDIHU DQG 6KISSIQ) $WIVIDN 466 SURYIGHV V RYEN IRU
REHIQ) FRBRY DQG\KISSIQ) R V RRRCP DMIDY \R P RAM 6, VF IRRY

V& DQH FMQ) WP H R EH 1Q WH Z R DQG R EH 1QY RIHG IQ HOXF [IRQ 4 6, GRN VRZ DG \R SIRY AQJ
H FHOIQRH 1Q HEXFDVRQ |RU IQMEDIRCDORKIGIHO &Y @ 1Q PDQ. FRXQAHV DQG \R SIRYIAQ) F DHHU
RSSRUMQUAV IRUFDUQ) DQG FRP SHIMQUWHGXF BRWY
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