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YyIRZKLFEWHOW( <L$BMHE@W QHCOHDGHUV”

Z W \WH REMIPAYHV DQG SURUMEV RI WH y: K D W W K 8B 4 ORMIS D U W L F LS MW
( <LBRJIDPPH-QSDUWL KM BR ®DCGHW DOG SIRMFW LQYROHG 1Q (  <I$
WH FROMEXW VR SDUAASDMRQ Rl \RXQJ) SBMHAWSDUWLEZXKBEBY S HWRIK H L U
SHRSIO®E HP RIFWQ E IHF W EY W L ] H Q V KGXSDARODORU SURIHWRQDOWWRY VRAR
LOWILEXOXIDOGIDRIXH VRFIDOIOFOXMRQ ~ HFRORP IE DQG GHP RJU BKIE EDFNIU RQG
VRIGDUW DQG SDUAAISDMRQ 1O WH @ERXU  HGXFDVIRQDO DWIBLOP HOWDQG SUHYIRXV

P D UHND VZ H COO/W RV K 8 M H O R S PRIIQ WH [SHUHQFH Z W ®DUDIQ) P REIDV" : KDW
\RXWK ZRUN LQW H U DWW RO DQGRRRVKHAD D E R XVK BIF F HW RV K €L $
\RXWAKI O FRJQ L RIIOR® |RUPO® 3@RJIDPPH"

LOIRUP DO GiDUOLOJ DQG \ RXVK SRQF\

GMHORSPHQW"

Jl0lIbouooooomooon

~@®RGHWRSORWKWH YV HDKI X HV W DE®NW KWH V HDKG H V LLNDD V RGP X OWLOLQJIXD
RQOVEH\WEL VB M KW W L F D RBEW YOFHND GRUNR ZQRW DVRQV

y$FWRWW R OYSEBMH FX\Q/G MGRX JK  SDUIFLSDQW E\ FRP SDUQJ VKH VHO
( <LPHVXUMHEWZRRQWRMWRQJIH S HAHSWRR®UW L F DSDE)KHWY H U Q D O
DIWMWKHQ®IWKHI®MHIFQR GHWR SHUFHSWRQ RI SWRMHFWIDGHW WDP
SBYLGRDPRHWHS5HFWBGLVWILBW PHPEHUV
DWVIKHLU H SH HV WH SHUFHLYHG

H SHUHQFRV DQG FRGHWBBYLGRERPSDEOHZVRQ
HeHFVWMWKDIWLPKRH HWKBFWR

SHULH @FHYHRHLYHGHFWRNM <L$

LQYR ALYBITE M HEDWEH WX U IRACH LY o ey SDUWFLSDQW DQG SURMIFW
FR X Q WRIIHNAL G HIDFBR X EGG L]F X O

GIDGHW WDP P HP EHW DWH LQYLWAG VR
VR FROWFWIRU |DFH WR IDFH LOWAWYLHZ V' RU

D UW L ALWBWWXU\WE HW Z HNHAR
JBRXSLVFXVVLRQV SDU U\ QG

W HRGR Q WIKIVVM KHHQ B W K IS 1BV H F W
Y0 XU XPORQIH VXUV DR Z D ®UH - 7 1y x GiyyHR WV K VW X BMBFR QG X FWH G
P DNRUW RI DFVRW VR FRP SO VKH

EHVE HHQ 2 FVREHU DQG $SUO
TXHVWL RICQDR QIDUINVO DR JXBRINQ £ v 4 4 iIpgy SV H Q WD VR YBIB| X OKOD U

DIRMLJQDQJXD&HFWKH(QGHUVWFI{?(?)%GHGDF\AZYMH\/HQGLQJ 10 7KH

VX]IFLHQWO\ TXHVWLRI@MBIDYDLOMEOBQJXDJIHYV
y 6XUrH 1Q) ERW SIRMPWSDUAEISDOW DQG  %DVHG RQ WH RX\WRP HV RI WLV WXG  \WH

SU RIFWG®DGHW WDP P HP EHW/ Rl ( <I$ TXHVW L RIQRLDKEHP R G L 4 HRAWX WK U
SBMHBMRK I K ZB L » HQEX WR K HQ WXUWH V SGQOHG |RU IRU SU RIFW

DQ GQ WHUWWXIBY W L RIGEEY LG HRW HOGLIGY DQGRU IREBMHEWYV
DWULDQJXRDMMRRQVIEDUWLFKQBUQY 7KLYV HEKS B M HFRS H Q

Z L WKV S HFE RV KSIHFH L YHHeGH F R/GIWV K HWR G G L WS BQWQ H U V

"KHHD S'S O L ADHIGVZG\B D LIDAY W K518 UH V DGR M IRFVR P S H WGHMHFGIR SPRBWS D EXWD GLQILESE &$3 G D UW LEIXNOK U
HV S MPRAKGM H O R S RHIQQAW H U Q DRAXIVIRROUBNE P S H W IR R XIW R BNIDVQ AR X VD Ikl D GOHZUN/O & R Q F H UHQ HERMQW KRHUD QLVDWLRQV
LQYRO@HG$
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(ISORUIDYPEKWRXWK LQ $FWLRQ ODLQ )LQGLQJV

J0obobibbboubiboubuobd

7KLV FKDSWU H SRUWHV WH GHYHRSP HOWRI  NH FR P S H W HEQQFEIN/LRONRRWK QSJH R SIO(H
NQRZ BIGIH WN@¥ DWIWXGHV YDXHV DQG SDWIFXMU VWKURXJK GIDUWQLQJ P RELOW
EHKDYLRORBWUK <LPQEGHODWRAMHRSSRUWXQLWLHYV

SBIJDPPH REMHFW LY HVW KHR ©®UR |

Jlbo0Do0oomooonilod

SBMHFWWLFZSBQ WNEZ KHW KHUH DQ\W QLAY R PW KSEMHEWXUS RY LG H V
OHDU@REBHW KLE W IRX JKVKSBMH FDAMQRY H U X LRH W K N QRO H G DI T XIGH
KRRVH D@VKDWDSS® 2 QO RI D@ SBMHFMU W L F MSRUWQIKWK SR M H F\W H
HVSRQGBYWHWUWKESK 6 L Q R@/H D U0 VIRE OH7DEOH 7DEOH7DEOH

T

33

& xomoce Ly - [
BTTRCTTL o —
1rQ ruppo HexFDWLRQ oHDUQ I
(cxrowbrQLew oH NN
(xestoe Lv\ I
'tvruLpLeowLrQ pQc QR (NG -
sevHmarisPHQw Do PO
sFWLYH FLwLIHQVKLS spuwLFLsowR R v\ cHPR
-QroxvLrRQ RI cLvparpowbovHe &uraoiiii
+xPDQ uLIkwV 1xQac b Al v
6roLGDULW\ zLWK sHRso [ IS <o wLHY
«xwk sro[ il IINEE
weree [N
(eweiHxuvkLs xviQJ I . v+
: RUNRBW VL Reoar s P HEEEE
3roLFLHY RV R weesviow 8 Q (I
(eworHowbo ([N
+voowk zHo
<wkxwk srone R sHHETTIIIEG
0HGLD DQGQRAXGLQJ VRFLDO PHIIIEE LowHUQHW
6xvwD L QpiEorse HEIIIIEG
1rQ viro

- GLG QRW OHDUZQLQ WRKHEJ QH

-Q RWNKHFSW — OHDUQHEGDERRMWWKQ®3I QH HPERQALISOH U

@ "RULV %DPPHU +HO P XKD YHDUNWW H® G U



7WQVQDWLRQDO $QDO\\

~QWNWLQXHVSRQMISBMHFW GHUYXPEHRIWKHPEMVHOHFAWEBLQJ

DERXWKPDL® KHPRM KSIBMHEW H W GGV VKX U LWKRSBMHFMVH TXHQW O\

IRP WKHHVSRQWHSYBMHEBU W L F L ED QWSRQGLQJ SIRMFW®IDGHW WKDQ E\

DERXWWHL NQRZ B®IGJH DFTXIMMRQ 7KH UHVSRQGIQJ SIRMIFWSDUAFISDQW |RU WHLU

GL*HQFHWSHVHQWEGJIXU EH@R DFTXWLHG NQRZ ®IGIH 7KLV LQGLFDWAV \KDW

V HIHO VIRE O H GIDWQLQJ He HFW JR EH\ RQG VKH LWXHV
DGEVVH@ KHBMHFWYV

N

&EXOWMXGBLYH

RXWK \RXWK

1RQ IRUPDO HGXFDWLRQ OHDUQ
3HUVRQMH®D B &P H
(GXFDWDRQL®M OH

(XBSHDQ LV

‘LVFULPLQDWLRQ DQG QR LRQ

SBMHPMH GRISPHQW DQG PD

H $FWLYH FLWL]HQVKLS SDUWLFLSDWLRQ

=
~QFOXVLRQ RI GLVDGYRQQWDVHG aumn_

+XPDQ ULJKWV IXQGD

6ROLGDULW\ ZLWK SHRSO FXOWLHV

XRXWK SRO

'"HPRBPWE\

(QWEBHQHXUVKLS XVLQJ

: RUNRS—WVLR\Q—[IIRSHH-

3ROLFLHV RV VRV WKESIVIDWD 8 Q

YH

NI0000o0noo0oen

0

(QYRQPHQWDO

+HDOWK ZHO_
RXWK SRDHLGRSHHr
OHGLD DQGQRIXGLQJ VRFLDO PH_QWHUQHW
6XVWDLQ‘DI-E(D)HHS(BH-
1RQ YLRO-

- GLG QRW OHDllQLQQNWI@HCESm’QH

Ono0onooonoa

ool

33 -Q WKHMPW - OHDUQHG BRRHWKL@I3QH

3/ 0DLQ WKHPHV DHWWMDEO G X DIGEENUMAWH SQ3/ PXOWLSOH
WHVSRQVH

—~WHP - GLG QRW OHDU® W BIWHSMD ¥ DWHRXQ DQ MWKH TXHVIWURQQDLU
SBMHFW SDUWLFLSDQWYV

0oan

G FLVEO VIECHW GHPRE

W 330 3/
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(ISORUIDYPEKWRXWK LQ $FWLRQ ODLQ )LQGLQJV

%BHWZHH BXSWKHRFXRISDUWLF LSQROWMGDHETXLVIGULERQUIQLAFDQWO\
&RQVLERHIDPSOMKMK HPW KB IVFKIH R X ® HD UPRIKD E R YW D@ R W KBIH
JRXSGRPSDULVHIQEOH

YySIHHRX R \HDURVHD O2MI0O O EHBQRI R X R | \HD UWQMVHIQ HXUVKLS
XVLRULQLWLDW LSYRO LR WHWWU XA X U

YSIHIRX R | \H D URX oV UY H U v RWAKKBSHBQLRQ
SHUVFREOMI®RSPHQWXESHD@$JHIRXRI!  \HDUNRXWR XVZR UN

DAXHV GLVEUP LODURQ DQG ORQ ORQ IRLP DO HGXFDWRQ GDUQLQJ

GLVAUP IQDWRQ VRIGDUW ZIW SFHRS®I LQIRUPBOUQLQJIHGXFDWILRQLQJ

IDAQU G FXOV GPRUB GDLOLQ SIRMPWGHYHIRSP HOWDQG

HOQRIQPHQAWB®HY QRQ YLROHQFRDQDJHPHOWQFOXRGAIRGMGYDQWDJH

y$JH JURS RI \HDW/ KXPDQ Wkw  SHRSGH DPYH FM] HQWKLS DQG

P UW L F LSS0 WIREFQDIQG H P FORUR E1 H
\ RXW SRQFHV SWRIHWMRQDO
GMHORSPHQWRXVBROGMHORSPHQW

IXQGDPHQWR\WYV SR O LREWMAU XRW X
RIWKIXRSHBQLRQ PHGIDRG&7

$FRIVFW LW \LSMWK R F YRS D U W L F INSJZRQ WEDIHT X L VG WeHRUQVE V W D @ W HD@O \
&RQVLGRIB[DPSOWKWKHPWKPWH W K DKD @RIl D C8RB M HFIW W L F LOSHDIQWVD\H G
VRPHW RERXWHED E O H

y<(DFW L YALRAHEX\DDWXIWY HUVLW\QGy<:0 DFW L YARVHEX/ODMXKIUY HU VLW \
\RXWR®RXWRUN \RXWKEGRXWRUN DQG®RQ IRUPDO

y(96DFWL YERVH BXODWEUY HU VLW HXFOMRQ GDLQJ DQG LQAIRWP DOGDLQ

\RXWKQERXWRUN DQG®RQ IRUPDO
HGXFDWRQ GDUQLQ) DQG LQIRWP DOGDWQ)  y7&$ D FW L YE R/H HR/X WDKQ GR X WZKR U N

QRQ IRWP DOHGXFDMWRQ GDUQQI DQG

y6  DRAYMEN FR YU \RXOK DQG \RXW ZRN - QIRUGBDUQLQD Q6 X OMMKILY HUV LW\

\ RXW SR@FAHV DQG DFWYH
FLWL]HMYEDLGW L F IL D W IREF Q0HANG
GHPROAVLIEIH

[loooinoootboooooo

7KH IRC@RZ IQJ] VHFARQ H SRWHV WWH W@ $FRIVW KBR W N LOMNO R S RHSBMWM HF W
GHYH®RSP HOWRI SIRMIFWSDUAFISDQW DQG SDUWLF L SIDSORVUWYREY LI QL 4 FD QRV
SWIRMIFW®DGHW EDVHG RQ WKHW VHO YD OJXOHRNV Y @E W LW ILIMBHUVHOHEWHG
DVVHVVPRPHIDOG L WBLIBRMQHIFMD GAHHMY WHV SR Q GIBQMFADM W L F 2 & U WBW R
DWHG VR DWHW WH W@ GHYH®RSP HOWRI L P SRY L QUK HDLHL O MARDHME DUW LFLSDWLF
SBMEPDW W L F IDSIZIRWR OFRP S D U L \LFYOK KB 1BUM HIFQWE F RIMD Q JHHW ZHH Q
Rl VHO DWHWHG NH\ FRP SHWIQFHV E\ DQG VWQJDUVWHRUDJMWH IRWDWOO
WHVSRQGEIBMHIDNW W L F DRIBQMW Y V VEWRBYIGHG WAP V. ZIMK VE R H FHSVMRQV W
NH\ FRP SHWAQFHV RI SDUWIFLSDQW E\ SWRGXFH P HGID FROWQWRQ P\ RZQ
HVSRQGBQHOAHND GHYUSHFWLYHO\ WRQJIO DIWIHH RU DIWHH DQG WR GMXW
SROLWRBRBVLRXVOYWQJIDIWHRU
DIJWH 6HHLJXUEH@®QEGEOHIRU
DGGLWEGR@YDQOV

@ "RULV %DPPHU +HO P XKD YHDUNWW H® G U



7WQVQDWLRQDO $QDO\\

BN GHYH®RSP HOWRI WHVSRQGIQJ SIRMIFW SURGXFH P HGID FROMQWRQ P\ RZQ

GDGHY IV FRMMWMQWD HSRUMG VRP HZKDW VW Q JOVWHR WD JMWH 6 HHLIXIUEH @R
KLIKWKDR®BMHFNWUWLFLISDMWOIYDY®EOHIRDGGLWGRYDQOV

DH D ERH Z L WRQ GRQ H{ F H S W IWRR)
0 0 D

= WRVDL ZIDW - WILQR 2L WK FF{_
H WR FRPPXQLFDWH ZLWK SHRS
= ODQJXD
= WRWEEQR ORJll‘FWQFOE_
=i
- WRSOPQ DQE FRUUL RXW P O_
WR JHW DORQJ ZLWK SHRQWHFX®
EDFRXD G
1 WR DFHLHRPHWKLQJH\QVW KRH KM HALR
= VRFLH
WR QHJRWLDWH MRLQGWDBNB
YIZSRLQ
WRHIRS DQ LGHD DQF WX
-
1
—
WR LGHQWLI\ RSSRUWXQLWIHVMVR
GMHORSPH
= WREVY PIVRDWEGROL RU D_
= WRRIUXFH PHGLD FRQZINH GW
— D X GYLIRV X D OR ® OH
33 DQG 3R ZKDWHQW GR HRXRDJGHLI ZLWK WAL IROOR
VWDWHPH@®MYK PKLSDUWLFLSDWMRIGV @ WEEM DELO LW\
VXP BUMH DQBGRQJO\HH U B 337 3/

" Lo HHOMWDWG E\ DIH JWIRXSV WH \RXQIHU ROGIHIHBRXSBJIHR XSV \HDUV

WHVSRQGIQJ SIRMFWSDUARSDQW YDOXHG WWH VW QJGLV B HB UG LV B HU

\HDUV

LWHPR OHDUQ RUHWWIRKXZXHP ROUHDUPIRWICLVBHRUGLVBHD QG
GXULWBESEBMHFRWH QHJIDW MYKIBBDKHHHDUV  VWQJG\LVBHR UG LV B HU

6 HW K/H F VRRDENUL DWDR BGN 4 Q L \WWRENJI L Q R WQRUHS R SWJIHRD @Y H UARMW KH FRP S HW B Q VHIFHGE WRMJK DQG

o/
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([SORUIDYPKYRXWK LQ $FWLRQ ODLQ )LQGLQJV

7KH/ NLVOBO DI GDUBXW\ OHDUQMXIDWMFRX KB YHQ PSDRQVKMHDUQLQJ
LQGHSHQ HKBWM\LPLODRWXU  VHWWMHOGR RSSRUW X\QRNEHN
\HDUV V\WRQJGLVBMRIWGLVBHI  WKGHDUQRMDARP SHW WERRXQJH U

\HDUV VWQJOLVBHRWLVBHU WHVSRQGIMUWLF LS WWEH\RS HQ

\ HDWY WURQI® GLMDIWHH RU  LOVSIUQJ RU VHO GHWALP LOHG WH GIDUQLQJ

GLVBHU \HDUV VWRQJGLVBMHUSBFHYRIGNHO R SNIQHDLHD U QLBHID U Q
RWGLVBHDQAYHU \HDUV VWQJOFRPSHWH®QFHL. JXUDQ®EOH
GLVBHRWGLVBHIKXVADBH \MVVHG

[I0000oroonotoiooiiioboumoouitomioonuoDotioimuobiooon

WRDZKDWKLZQWRQYLE@LRvav;
WRRPPXQLEWRS&WSHD;
D Q R WOKIHQJ X D
WRRR DHUQW HD P —
WE8B G XFHGEB QWHR\\WZ Q ;_

S U L QDAXHEE LRV XHIODOHRFQN. B

W HIR VLMD X & K RWHDEG L+ WES—
YIZEBRLQ
WEF LR P H WU W 5% 2 X L PR —

VRFLH
WWKWLDWEFRQFoxv;
WRGHQW\BLSRUWXIQE_\WHHJWHR@[HOHVVLIT_#
GMHORSP
WeHmeDYH-RHXQKHQHDUQl;_

WELVFXROLWRSEBYLRXVOTIT e,
WROD@EDUWXWOHDUQ@QHSHQG;
WRSHVPAVHEHDW IRBIOWLVWEEDOOT T
W RHBIO RELIEKI R S D YOG L +H GO O

EDFRXWD G

33 R7ZKDMW HQW GR NRIXRDJGHN Z1WK WA IJROMDRWHPHQWV"
7KRXJK P\ SDUWLFLSDWMRIGW @ WEBSRA DELO LW\
VXP ®UKWHDQWBRQJIO\HHIU . . . . !

[loooooniooouooouonobood

$QXPEROXHVWHBQRERPSHWHQFMHWW L FLSOHMWWMZRI@Y VINGW RVKR V H
RIHVSRQGW®MAL 4 EQHOCD WLHRRGAWKHVSRQGHIKRVGDUWLFL O W RG

ZRWIN $® RWDOTXHWMRQV ZHUHDW B R 7&$DFWLYLWWHKRSBMHFDWWLFLSDQW
S B MHFDAW W L F DSBEBANHIFIMD GIHOHYN VHHNLQJ VR GHYHORS VKHLU \ RXVK Z RUN

D@xRZ 1QJ IRU FRP SDUVRQV EHVE HHQ ERW'K FRPSHWHQFH

UHVSRQGHQWJWRXSV $P RQJ SURNHFW

@ "RULV %DPPHU +HOP XMDYH@UWW HQ® G U



7WQVQDWLRQDO $QDO\\

$FRVU DY SHRWWRQ IRWPOERIRUPDO V\RQJIJDIWH WD JWHD RNYOEWLY LW\
GIDWQLQJ HGXFDVRQ UWHVSRQGLQJ SIRMIFW W \'S FBNR M HOFHAD GIHVUWHAYR/HIMAM H IRH Q
SDUAFLSDQW VHBIFWMG SUHGRP LODQWD KLIK KL JKW W 3@ M HSFDAU W L F LB Q QISP

YD O XKW QVINEZ KHW KMKWFIRPSHWHQRBKQG XSWR DFRNDM®MIHBRXSV
KDEHHYWQJIWKH®H® ZHHQDQG D QBGFW LW \LSHMAH)H J UE H @ R

N o

__________________ OoUobooborbooboboroo

- @QRXQGHUVWDQG WKH FRQF
HGXFDWLRQ DQG OH

- @QRXQGHUVWDQG WKH FRQQHFW
QRQ IRUPDO DQG LQIRUPDO HGXFD

- KDYH OHDH QHE® X2RURR | R V]
=i QRQ IRUPDO OHDUQLQJ

= - KDYH OHDUQH G RHWWRVHK P
=1 GMHORS DGHTXDWH PHWKRGV IRU ZR

L'l - DPQRHWWHU DEOH WR GHDO ZLWK
LQ P\ HQJDJHPHQW LQ W

- KDYH OHDUQHG®V RHMHWD D3 KW W
VLWXDWLRQV LQ HGXFDWLRQDO D

VRN K DOHTXDWH HODXEDMGLR O v —
WRMJK DGHTXDWH HGXEQMQLRQF
- KDYHR(ASUP\ VNLOOV IRU WKH DVVHVVPHOW RI OHDUOLQJ
RXWHRD QG FRPSHWHQRIS
LQ WKUK LQWHUQDWLRQ

I

- KDYH OHDH QEE® XARWBRRD FW
LQYROYH \RXQW K HFSIDMAL R
DQG LPSOHPHQWDMWEWQ® RI SU

- KDYH OHDUQEGVEHRWNU@PQ LQW H I ONTET DO O —.,
-IHYB QWZ-FRRVLGHWRKIRQFOXGH DQ _

GLPHQVLRQ LQ P\ ZRUN ZL
- DPQRHWWHU DEBHIQURQBEDRL
IRU DFWLYLWLHV LQYRO
- DP EHWWHU HTXHSBKIE WK
RI D \RXRWKHEW JDIDRL R
- KDYHR{(PASUP\ VNLOOV WR G HRMLBIG@ WD
\RKQSHRSOH EDVHG RIY WAK BIQLG L

— KDYH OHRUMRYEEKRS DQG LP
EHWWHU DQ LQWH URNDMVHA]

- @QRN@RPRUDERXW WKH
RI \RXWK SR O RBHDD

- QREHWWHU XQ@HUVIV® G&

g WR \RXWK SRORS\PG

(ommnom

ooonoooo

0000 O000000oCI0000n000n

0000no00on

Si= RWKHU FRXQWULHV XKR R SRONSRY
R S e .
She RSSRUWXQLWHHAR FEBHILRWY X WKH \
=Rl " LQ P\ 2RUN LQYROYHPHQW 7 KRGO SRR O
SEl=I= LQ P\ ZRUN LQYROYHPHQW Z
SEISI=
=S s
8 =

— KDYHDBDO W SSOAGIBGNRRD QG VNGOG
WKHRBBFW LQ P\ ZRUN LQYROYHPH

33 DQG 3/ 30HDVH LQGLFDWH WKH HeHFWV RI \RXU SDUWLFLSDWLRQ LQ
WKLRMWFW RQ \RXU ZRUN LQYROYHPHQW LQ WKH \rRxw Kl
YDOXHV IR UDVKIH DRI\GR Q J O\ HHJ U

5HVIFRUEDVHG $Q DIDF KVRKIK LQ $F<\®Q 5



(ISORUIDYPEKWRXWK LQ $FWLRQ ODLQ )LQGLQJV

RISB M HFDNW W L F VS®@IWDWHHR U P SLIRYHG WHU W@ 1RU WH DWHAP HQWRI
D JWHW K DWK HK D Y®IH D U B\ WER W R OHD URX W F RPQBR P S H WEMHGIR SPHQ W
FKRRRRIGLR\GMHORGH T XFDHWMHK RRBUWVL Q WX WK Q W H U Q TR MRRQUIND D Z QW K
ZRUNEZQWR X QSHRSQMHMWQW L IEW HA. J KHIRIWYR K: 0 VR QJDIWHR U
DFW LWL SWRV 0 VWRQJOUWHRU DIJWHWKDRUES$ V\RQ JOVUWHR U
DJWHVFRUUEHWWHKOIQ$ VRQJODJIJWH 5HV SR Q GIEQMHFMD GUHHWOHFWHG
D JWHR WD JHIH DOPRVW VWQJOIWHR WD JWHIRWKH
)XUWKHMPRUVWQJOUWHR W JIJWH LPSRYHPHAWKUMLO®H JXU 7DEOH
R LHVSRQGLQJ SIRMIFWSDUAFLSDQW KDYH DQ®EOH

JLQDOO\VWQJO\HHIRDIJWH RHVYSRQGIRMHFW SDUW RZREHQWWHU DEOH
GHRZDWRELJDIQWHQVILGFE&WIQUDJHRBRR X WK O30 W K RMXKIKY H W F RIG
GL*HOQWQRY0O DQ®&WS$SHVSHFLDWKHKD O XGH V B JQ G\WR Q JD JKH

y7&$

y<:0

- FRPSDULVRQVWQJOVYHWHR UD JWHRIWHV SR Q GLBM HFMD GIHYWL F DMEH G
EHWMNMEHMEBHROWREL JOIQMWHQVLRKRHMOUDJIJHPBVMRW X WKHO G

[lIiC00o0oooOioouioomitoo0udnond

RIWMHV SR Q GSLEOM HFIWJ W L F IVSADDQVEHE M H R WJ K HWVARIWVE H L Q< : 0
W K WK HBLHUU V R@MDKDO R S PADQMVWP R Q J VR Q J D JWHR WD JWH | R (ZHRE < (

W KWBH DV RIQRUS D U W L F LIS@WK HREIM H FVWWR Q J O YWHR UD JWH (96 VWRQJO\
FKRRVH D@\KDWDSS® D\ \R GDW) D JWHR WD JWHDQ 6" V\RQJ O YHH
VRPHW RIEQID \S D URVW K HALRIW L Y D WRLBDQJHH $VD HV X G® M HE M/D G HIUWH
DQG LQGLFDVW VIKDWVIKHLU SLRIMMRQDO WK H P VHW KKNVJ K FAARIWI R W K LW H P
GMHORS W RQWKHHDVRQAHH VHH JXU DQB®EOH

7DEOH 2YHURPHU V\RQJDIWHR WD JWHRI
/JRRNLEDFEWKESBMHFW VWQJOUVSRQGEQI SUIRMFWSDUAASDQW HSRUMWDW
DIWHH RU DJWHH Rl UHVSRQGLQJ SIRMIFW W K EBIDUW W L F L DKSHR RIGKDWR QW UL E X W H (
SDUWLFIUSSRWNDWKH P SRY H GV K H VUW K IS HW V REMBI@ R S PHHIME OHD Q G

D E L QURG\H QRASISI R U W XROW WIS HW VR PIRWKDQ VWQJOVUWHR WD JWHRI

RU SURIHWMRQDO GHYHRSP HOWMKIRXIK WHIU W K HA S RWWIV\KSB M KD/ Q P S DR @/
SDUWLF LLSW KHBRH:EW K~ VR Q J O W K HDLZUHWD HAKL RKW K IF RE S H W MQKFHH V
D JWHR UD JWH WKSHRH QW RJISIR M H FAD QWE M H OIR S W K/HHL J HUEHQR Q G
OHDGZKIRVVHVWKBRMISWWLFLIDBOW $OPRVW VRQJDIWHRU
KDEPSYH® KDWLOVWKNBEOHDQG DJWHRIWHV SR Q GIBMHFMD GIHUG/L FDW H
7DEOH LVOLJRRHI W K HR.ZJDHUQ H VYL V LIQQW HU RVIX UW K H U
~@GRPSDULVRYWQJIDIJWHRWJIWH FRPSHWHMRHHO RS PH\DWH V X BNW K H
RIW KWH V S R Q GIBQMIHOAND GLHIUG/L FADI/DIY B M HIF WD LKOSHUV H Q W L QKO XAHKD Q
VKH\ P SLIRYHG VKHW DELOW VR LGHQW\ WHV SR Q GSLBOM HFFDWU W L F L'8 D)@ WU
RSSRUWXR WK LB V RRQSI H V V L RE}HDIR Q ® E O H

GMHOR S WHRDW W K H.IQUY R O Y H. oW QLW

VWQJI®\VBBU GLVBBU DJWH VR QJMIH
~WZRUQRWWEDWR IHV SR QSR @ BFVD G/HUDIY KNMBWE L GIOQZR F R X QMDY RK DHWW HEBAM 1S BW W L FK. 5 DRSROEE KOHE L O L W\
WIRG H QMKLBHW V RGBOH V V LGRMHIOR S PHITBME O Hb
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7WQVQDWLRQDO $QDO\\
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‘H HPB®UHMKURIK D URIH Rl TXHWMRQV S D UW L F D QB WM YOFHAD GIHVOMH XM W K H U
ZKLHAK SDBFEMR M HKAM D 8 QH V SR Q G LD SDFWEDVHG RQ WHU SDUAASDMRQ 1Q WH
SIRMFWSDUARSDQW DQG SLIRMPWGDGHY 1Q S B M HIEGW K FIR QWYR IW K HS®IHV VLR QD O
HDMRQ VR WKHLU | XUMHU HGXFDMRQDODQG G M HO R S PIIDRVZOYRV HH. J XU 7D E O H

SU RWIRQDOSDWZ D\ 5HVSRQGIQI SU RIFW 7DEOH 7DEOH

e L 110000000 0000000000000 000!

- KDYH HWE
LGHD DERXW P\ IXUWKHU HG

- KDYH BFQIGBID DERXNW P\ SR 0
DVOIWLRQV DQ

- KDYH D EHWWHU XQGHHUHWWRQW

- KDYH EHFRPRKDRZBURI P\ FRPSHWH
GMHORS IX

- SODQYWB RGHPI\L IRUOD QJXD

- EFOILWKDW P\ FKDQFHV RI JHNDW IH

33 ‘LG SDUWLFLSRWMHFEWLIQDWHK D QU IXUWKHU LPSDFW RQ \RX"
3/ R7ZKDMW/HIQW GR HRIXRIJGHLI ZLW K WAL J ROMDIRW H P HHQYW © VD \R MUK FIWS'U
VXP BUWH DQWGRQ JO\HH U B 337 3/
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7RLP SRY KV KNHHRINH FRP SHW B QBN V OFORML Q W HLAQWHR O Y HLBSHBOMH EW/W D E O\
RINRXQSHR SIOED UW LWXROD & H D U Q SRMWFW®DGHY FROVIWHQV® DWHW VIKH
PREL @RISR UW X QRIQ\RLIWWKNMHA \ R X W KGDUQLQ) RXVFRP HV GHYHIRSP HQWRI NH\
VSHFDAPR/W KD VPXSRJIDPPHDQGFRPSHW HRISERW HFU W L F MSRWIKV
RXUHV HDK4 Q G L VKR L WV X O 4 OZQ. MVGW K HSIDW W L F LLSTY KBIBRVDA/FON. J K WIGK\H U
DFFODKREMHORSRINWRPSHW H QWB/VKH UHVSRQGLQI  SURMIFWSDUAFLSDQW
DQGNLOWNWLIKRIGBMHIDNM W LFLS\DKHPYHOYHV

D Q §B M HOFHAD GIHABLWN 3BMHRWWHRPMNDULDIMRR®JH QG
3SBRMHEMD GBHVOLJIPWBAD]UPDWLPRAW LW LSPR W L YSIBAWVHSDW W L F DROEQ W V
DQ®HO| FRQPERRMUIP RYHPHQW SBMHEMD GWB/MHDPRHDQGMHORS
WK HARP SHW HW R BB M HFMU W L F L SIXQ W ¥B-RIVSH U VR QIDD® R IHVVLRQDO O\

ZKLARWRH S HF WHGE MK FDLRQ DHQUG

5HVIFRUEDVHG $Q DIDF KVRKIK LQ $F<\®Q 5



(ISORUIDQYPEKWRXWK LQ $FWLRQ
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7KH FRQFHSWRI SDUAFISDMRQ DQG DFWYH LQFOXBEKBPEHUTXHV W IDROGRMVH P V
FLWL]HQMKMSRERBD®FR RHW K HP HW O D WWHRGQZRO H G Y L © ®/\W L WODH\H V
H O'HD QWW/ R G\DAR FL MWRIX\G HP RFEA DQ G DFW LEHHXHD QWIS DUWLFLBQW®LRQ

KXP DQ WKW DQW WDFLVP DQG DQW
GLVFUP LQDWRQ HTXDORSSRUMXQLWHV
LOWIU ROXU DIWXHY  HQYLU RP HQDO DWXHV
VXWILODE® GHYH®RSP HQW J GREDO LWWXHV
HFRQRP \  SHDFH DQG FRQGLFW DWD®@ BYHY

DPAYH AW HQWKIS Z KIFK FRX@ KDYH EHHQ
|RWHLHG WURXJK SDUAFLSDMQI 1Q (  <I$

$G G LW L FS@IMHIFMD GBIVZY MO R X W K
ZR UHNUD Q GR X WAKH D G HQYWR OLYH:®
DQG&$ DV SDUWLF HSDNIV¥KDHIW WK H

FRPPXQLWXXHY8RFER®H V ERIL Q BDUQHG DERXW\ RXViK SDUAFLSDURQ  LQ
Z L WKK MVKFHX HV W L RIQI@ B0 W L F L SDQW/V. FORDOWBRVWRYWSO UWLFLSDWLR

DQG IRU SIRMIFW@DGHW WDP P HP EHWV

JlI0o00DD000moooooa

7KH TXHWIRQ UHIDUEIQ) NQRZ BIGIH DFTXIMURQ
WURXIK SIRMPMEDUAASDARQIQFOGHY WP V

Rl Z KIFK DURXQG WUHH TXDUMY IHDWMG GILHAD
RU LQGIUHAD VR SDUAASDMRQ DQG AMY HOWKIS
0 X@B®! AKRIFHV ZHH SRWE®G 2 Q DYHIIH
UHVSRQGHQW FKRVH P RUH WMDQ WP V
IQGIFDWQJ DEURDG VFRSHRI NQRZ ®IGIHDFTXILHG
VH7DE®! WP VUHDWG\R SDUNASDMRQDQG
AW HOWKIS Z HH FKRVHQ E\ W Rl
UHVSRQGHQW  Z W FX@XUDO GYHMW LDONQU
H FHSMRQD® KLIK Z WK IRQRZ HG E\
( XURSHDQ DAXHV GIMAUP LODMRQ QRQ
GLVFUP LQDWRQ DQG FLWY HQVKLS
SDUNASDARQ 1Q AMOVRAHN DQG G-P RADWE @H
DODQNQJ 1DILD KUK Z KIG! QRQ IRBIQFH
VXWILQDE®! GHYHERSP HOW DQG

HMLRGP HQWOMXHY Z HH WDQNHG IDWHU
OR VHMHLIXU -QFRPSDULWR@ KHU
VXEMIFW FIM] HQWKLS VRSLFV DN EHVE HHQ
DYHIDJH DQG EHBZ DYHDIH H FHSWRUFX@4UDO
QAYHMWZ WK
© KHQ Gls HHQWDAWQJ AW HQWKIS NQRZ BIGIH
DF T XLV EVWLARALW LSV D Q NV JIR U
| DADONQRZ BIGIH VXFK DV ( XURSHDQ LWXHV
SROLRIWHKMXBSHBQLRQ RU
\RXVBROLFLHWZKLQ¥DQ&:0 QN
KL JIKR VR F DI X O WX QRO H G XFIXV
GNLR QNRQROGLNLR QNR PRWH W I
LOFOXMIRQ HDFK RU VRQGDUW
<(DQ® $JHQBOWQGRH UR U
NQRZ ®IGIH DFTXIMMRQ H FHSWIRU FXOXWDO
GLYHUWHMVE O H

[looOio0dootootibobmuniomtouditorooootoroo

TKHFXHVWLR@®MHFWIWLFIUS DIMUWVMY KENHORS PRIQNWFRP SHW HIQRARH V
OLIHORPUQOBOXGMHNL2BVARXEED QVZHHELWKWRQPIGLVBHWGLYV B HU
DIWMHRUVWQJDOVUVWH 7KHHVSRQVRHW KWXPRIDIJWHDQG&/WQJOVUMWHW QJH

EHWZHH®QG
FLWL]JHQVKLS

y RIHVSRQGI3QD G LF DWKIEK H v
WDW  DIUH

DIUH RUWRQO® DIWHH

VHBEOH 7KKHHR W K HWNHLODHEVHF WKDO D WBRBUW L F IDEDAGV LR Q

RWKHVSRQGBQIGLFI\KBEH
RU WRQI® DIUHH WDW

WRXJIJW K SIDW W L F LLSW KHBRCHWFRAH - W RX JW K KBIDW W L F LLSYD» KEHBRVHAFRAH
LPSRY H@& K HIEL OLRMIVO RQIVEKIRSOHP SRY H &/ K HDLAL OUBNWFKYLHMR P HWKQ Q J
ZKRKDYDG L «HQMX OMEXIWF RXWDRU WHKHKWWIWIKEHR PP XQeA WD QNLIKHVW

WKLW HRPKRHR G DXY®O OXWRVWORQJO\ IRWWQJOVWH

VRGRSDUWLFLSDQW

DIWHZLWKLIKDOXRW(SDUWLFLSDQMG/RBROGHU
IHPDGBUWLF IDSDEQDNMVLFLSDQWYV
DIJHGWR VHHWEOH7/DEOH 7DEOH

)L J XU
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7DQVQDWLRQDO $QDO\\

y RIHVSRQ GB3QANDGLFDWKIGKH D JWHV\RQJDJIWH DO URY N LKQ IXH
DIUHH RU VWRQI® DJUHH WDW KRVWSQUWLFLSDDNMHVWRQJO\
W IR JW K ISIDW W L F LLSYD NHBRWFKAH D JWH SDUWL F ISIH@WR IR O GBIQ G
LP SRY H @ K HDIEW QB V FXR/®' L W RS D BF DO SDUAFLSDQW DWHH WRQIO
VHURX\VO $JDIQ 6' WDQNV KLIKHW D JWH

3/ZHHD VINGD E R XWK HSLHEUH S W LRRVY K HW K XY W RR V WRIXVSIO U W L F LLSYRW WRKQ
H HFW@SDUWLF LS RQMIBMHEW. QZRUNKH DOXR¥:0 DHVOLJKWIKHU
FRHUSRQGMHIPKHSHRHS W IDFERX W K DRTE$ +RVWSRUWLFDSDOMY QJ
HeHFWQSDUWLF LDSD@MHVOR R KHQ WV O L J K WKWK D/H Q G ISPUW L F)RDNQ W V
ZLVERV H O | FHEUV LRIQW J XU SB M HFWD GWHEMX P E HUWHY HRLJK H U

Rl LHVSRQGLQJ SLRMIFWSDUMFLSDQW RILHVSRQGI®MHEMD GHQGLFDWH
LOQYROLYH® RU7&$SLQGLFADNIMWKH WKWK HDOHDUPRBDERXW® WRQYROYH
®DUWHG P RU HDERXWKR Z \R LQYROH \RXQJ \ RXQJ SHRSOH LQ VKH SUHSDUDWRQ DQG
SHR S@HSH S DW LDRQGP SO H P H QR DLVPISRO®I P H Q RVISWMR @ W V D JWH
SBMHFW VD JWH VRQJOUWH VWQJIDIWHVHMDEOH 7DEOH

OI0I0I0I000DOIDOoooaioIooootitooiooombonioboeLo

7KHHV SR QWRMTX HV WREOFH L YHHG! F R/IW K$B M HF@DUWLFLSDWLRQ FLWL

DWWLWRGEGB¥WLFHWHRPQGLMIQAMHDVARHWKE® IRIRIEEHWZHHQD QG
IRWKGL-HQUWNVHPMPEOHb %HWZHHQQG RIHVSRQGHQ®WLADWH

GHRAD VIHERW K HQ & L RIFKHD Q J H

y7KHKLIKH\QH DV BWWH SR U WRHW K H HQJDJL@LWIRFLHW\DFWLYHO\
DSSIFLDWERQMXIWY HUVLWMHHOLQWXSSRUWILHF O XRIBR@ SZAM K H U
(XBESHDQ FRPPLWRHRRAN DL Q VRESRUNXQWHY DQG NHHSIQ) ROHVHD
GLVFULPLQD VDIQFM (@ S/RRIEHEWVE LQIRURFEHQWRSHDED LUV

DG HIDIIQ 1Q YROQMU DRRYMENV 3 i | YhHeGH F VNG LY HD RV B FW L Y LW\
WSHY KRWQJ VHQGLQJ DIH JWRXSV DQG
y/ RZ HU LQFUHDVHV DUH UIHSRUMG IRU JHQGHUDHORS O D X VILEW HWDUN LR Q V
SDUWLF LSEDMPLRBRYWLF SROUWLFDOVHBEOH 7DEOH 7DEOH
FROMEXWQ VR HQYLLRQP HQWDO SLRIMPARQ
3 HRH L YLHQ® D V FRD W W L & BIGHHOWB OHOL\ J K\ KI DR)S D F W LEIHVKK. J KIHQHF D V HFRW
DeHFWIWWLW®SEB FW LYAHHMORA UQAD VHRBR JQ LMW WH W RSB FW L F H V

3B MHMAW GAHHD VING WK RW LFW B [0 ER KYWH FRVW K BIBBM HRKB/DUWLFLSDQW
3/SHRH S W DRI R KH QAN WK RR/ISID U W L F L\GHBH) BVO/H

y RI3/WHVSRQGBQWHV\RQUO\ LOMHIWG 1Q FROMEXWQ VR \ RXW SRIRA
D JWHW K WK SID UW L F LGS Q $V81F LDWGEMHORSPHQW

FXODWOWY HBRBEW y RI3/HHVSRQG B WHV\RQU O\
y RI13/ WHVSRQGBQWH\RQUO\ D JWHW K DWK 8§D U W L F LSED QHHER H
D JWHW K MWK SDUWLF LS QWRRH (XBSHDOQ

5HVIFRUEDVHG $Q DIDF KVRKIK LQ $F4®Q 5
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7KH XHVWHRIL QrJD O XIPWF O XBEHKG® ERIFLWL]H YU RXMKHYV SR QVGIGLFDW H
WKBIWFRLWL]HQDIORHEHFRPARHLPSRUWREWWZHHQDQG RIWKH

WHVSRQGHBWEYG RIHV SR QG HQGW\FDIDAK HY/HO XHD\WEHFRPHVRSRUWD QW
DRWKHQ @ L RIVKD Q JH

y -QFUHDVHV DERYH ZHWH WHSRUMG IRU y 3HUFHLYHG LQFUHDVHV DUH GLYHUMH DFLRW
KXP DQ UJKW LQGIVIGXDOIUHHGRP SHDFH DFWLWLSHARVWLQJ VIDQ B IRXS V
HTXD@W VRQGDUW Z WK SHRS®H IDFLQ] DQGHQGHU
G L]F X OD/QIBHRD ® M HFD E O H

[lI0iioDoDInoindunioiotooonorunonipo oo

7TKHXHVWWBQUWLF LD QW MHPW®3&$WHJ OB QSJHAH L YHGI FR QW KH L U
RUDQLVDWQRQNKKEGERWLWHWPODWRDBUW L F LDSDBL MRQH QAHER 50 H

y RIWKBHVSRQGHQ®LVADKEMKHLY  RIWKUBHVSRQGHQ®LADKIMK H L U
SDUWLF L SQOWKIEREQM HIHW X O WED® S DU W L F L ISQWKLERBM HEIHW X O WED®
LQEDVSBUWLFIRIBWESHR SGHK HL W QIFDVH/EP P LW RHRQWORKIEBHR SO H
RUDQLVDWIXBQ JDUWH  VWQJIO\ ZIW IHZHJ RSSRUNQWAY DIUH
D JWH V\RQ JDJIWH

y RIWKBHVSRQGHQ®LVADKEMKHLY  RIWKHHVSRQG HQ®LADKIMK H L U
SDUWLF LSQWKLERM HIFW X O WED® S DU W L F LLSWY KSIBRVQHIF WX OM@PR
LQRDVBGS $IF LD W IFRX@IMEUY HULQLW\QWHQPYRID Y HRXHESH D QV X H V
WHU RU DQVDMRQ JURXS DIUH DJWH  VWQJIDIWH
V\RQ JD JHH

7KLWX JJHDWRQ V IDEHIUD GILEEW. H FRVW K$ID U W L F LSIDRWRIQ UNUD Q GR X W K
OHDGRHE D UW L F LCS@BL WR.QH QWK LASID Q L VD VQ BB XS V

3 B M HOFWD G HRIDKDG W LW LSHEH KD O YD RHNGV KT X'H V WILKRHIHW S R QWHKIRK LI K H U
YDOXRWRPSHWIB®FHOR S PHQWX RRIM KSDUWLFLEDQ WY B $ZK LD Q

EH{SOD LB MGEGHHFM YR O Y HDFOHRES\B M FSFDW W L F L& P\Y WHRLID Q L V D WLHRQ V
FDEOH )LJXU

y  RMWEKHWHVSRQGHDW\MDVDHLU RMWKHWHVSRQ GH@A\MDVDAK H L U
SDUWLF L SQWKIEREEQM HIHW X O WED® S D U W L F L ISQWKLERBM HIHW X O WED®
LQEDVSBUWLFRIBWESHRSOGHK HL UQIRFDVFRP P LW RHRQWORXIBH R S O H
RUDQLVDWIIXBQ JDUWH  VWQJIO\ ZIW IHHJ RSSRUMQWA DIUH
D JWH V\RQ JDJIWH

y RIWKHWHVSRQGHDMVMDIDAH LU RMWKHWHVSRQ GHQDO\FMDIDAY H L U
SDUWLF LSQVKLEREM HIHW X O WEDE® S D UW L F LLSWU KBIBRVDHF WX O MDPGR H
LQWDV PGS SF LD \RLIFRX@WNEUY HULYLWQWHQPYRID Y HRXESM DYV X H V

WKHRWUED QLYVDWLRY) JUuD JKWH D JHWH VWRQJDJIWH
VWQJDJIWH

@ "RULV %DPPHU +HO P XKD YHDUNWW H® G U
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SWIRVMPABDGHY Z HH DVWHG DERXWH HFW Rl WH SLIRMIPARQ WH GFDOFRP P XQW 1Q Z KIFK IWZ DV
FDUHG RXWERP HIWP VRI WLV TXHWRQ DUH UHDWAG VR SDUNAS DWRQ DQG AW HOWKLS VHHIDE®!

y  RIB/WHVSRQGHRWN\FMDKDAKAR F D GRSSRUMXQUHY DJUHH WRQIO®
FRPPXQKIEHFRBBAMRW KHR Q F HU ®VKH
RINRXQIHRSOH D JWH VRQJIOY R 3/ UMVSROGHOW IOGIFDW WDWWKH

DJIWH WKXXJIJIHVVRKRS L WKDWH (v gSHDQ GLPHQWERQ YZDG/ ZH WK L Q\
&RFDOFRP P XQW P IKWWHUWHQ \RXW 5 K@ R FPROP P X Q LW\ D JHH

SDUWLFLSDWLRQ VWRQJIDIWHVHIFDEOH

y R 3/ UIHVSRQGHQW LQGIFDM WDWVWH  + 1 o 1910 @V \KHIWH P H R MK R V WS BN H F W
L Q WXOMGUP HQ ¥ DS $IF L DEVWEH 14 b Gy BK HMWMH2IYY \R O J MK MK H
ORFIRPPXQLW\ D JWH VRQ IO\ 0P HOWRI VHOGIQ)  SLRMPWGIDGHWY
D JWH VXJJIHVWIK@WKHHFWRQWKKRVWLQJ
y  RIB/WHVSRQ GH@WM\MDVDAKR F D GRP P XQMHV DIH WUIRQIHU IKDQ RQ VKH
FRPPXQKW¥HFRFRHFRPPLWWH GHQOGIQI FRP P XQMHV  ZKIFK FRX@ EH
W K F O YR RK@H R SQ WK H U HSHFWHG

- WHHOGME HQRWW& WWBIIWHPHQBNHODWVYPBOIOWKY SHF R KIHQFOXRLRQ
\RXQSIHRSAOMYEHBSSRUWXQLWLHYV

Olooobooootooo

7RSB P R FHWHRLYWL | HIQSDLSW L F LD/ L R@ SIRMFW 7KH  UHSRUNVKDWWKH,

GHPROPUQELHXRBSHWQRWKHWRXWKOHDUBHW WR W RRVWIDWWLFLESDWLRQ

VSHFDAMRIWKMDVP X8R JIDPPH2XU \RXQJ SHRS® LQ VKH SWHSDDVIRQ DQG

UHVHDUFK VKRZ V \KDW Rl UIHVSRQGHQW LPSOHPHQWDWXRBEB MHFW\R I3 3

EHQHWKDMWIENMHORKRIQE N VD@D QW RB/

DQG KHG®IXOIRU SDUAFLISDMRQ DQG DFYH

FLWLJHQVKES OYlHW KHE N HOR S\HZR 7KHVG M HOR S P B @WQYG H U S LE) Q/HKGI

VNLOQBG EHOMHAKENHORSHEH LQYROY HRRSDQUMW L F L DKW S DW LR Q

VNLAY VWUHQJIVKHQLQJ FLW] HQVKLS DQG DQGPSOHP HQ \R DVKISEBQ HEHVB RUW H G

SDUWLFLZRMAMRIQDBWILQVODL\WMWE PRHWKDQ RISDUWLFLSRYWY

DFWVRQIWO\RIHVSRQ G WG WRWWD WKIFK SDUAFLISDQW FRX@ DFWD® SWDPAFH

W KB F W XDKRD PR HD FWD ¥ W L PRVYQSDUAFLSDMRQ $ UHDWAG RXVFRP H LV IKDW

D UHVXQVRI VKHLU SDUFLSDVRQ LQ VAH RUDQLV D \WIORERVF D PAHRH RS HRQL WK

SBJDPPH WHJIOBUV RVKSIDUWLFLBDRXGIHRSOH
WH LOFOMRQ Rl \RXQJ SHRS®! Z W |H ZHU

(T XD @CAD U N DEWHWH V S R QR/HRX W KRSSRUXKQUWHY DQG VKH LQYROYHP HQWLQ

Z R UHNUVQ R X VO D GLHUWR @MYA8B B/ (XBSHDYVXHV

5HVIFRUEDVHG $Q DIDF KVRKIK LQ $F4®Q 5
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TKIRKDSWHORWKH+HFRAW KSBIDPPHR RUDQLVD WQEBRRPXQLWLHYV
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&RQFHUQLQJ WKH He HFW Rl WKH SBMHFMDGWKMWYKDMWHFRXQGHDVH
SDUWLFLSDW LR QL [(POKERONHRRBV-KQIW KD-5 S O L FFORMSLHRAGB X F D WM R REBIG- Q

RU DQLVDMRQ JIRXS ERG\ WUWRQI® DGGLWLRQVWQJOIWHR UD JWH R
DJUH RUDIUH Rl UMSRQGIQJ <: 0 7& UHVSRQGLQJ SIRMIFWSDUAFLSDQW DQG
SDUAFLSDQW DQG WRQIO®O DIHH RU  WWRQI® DIWHH RU DIHH Rl UHVSRQGIQJ

DJWHRIWHV SR Q GSLEOM HFMD GBIWWH VS/BMHG WD G HQ @ L F\U WM H. P U H G
VKDWVKH\  LOFUDVHG FRP SHWIQFHV IRU WH  SIRFHWWHV Rl LHFRIQIMRQ DQG  YDAGDVMRQ Rl
SWRYIMRQ Rl QRQ |RWP DO HGXFDWRQ FRP SHMQFHV Rl \ RXQJ SHRS® RWHU KDQ
VRQJOUYWHR UD JWHRIWKWMVSRQG I<RIWK SDNRJIXU7DEOH 7DEOH

B S

OGEH0T00000000OIoou0OddoonououoodioooioobonoonoiUuon0o0nuoo0000on

—~QRDVHG FRPSHWHQRYH.V U
RI QRQ IRUPDO H

-PRYHGRFBHVVHWFRIQLWLRQ DQG
FRPSHWRQFRXQJ SHRSOH RXWK

~QFDVHG SDUWLFLSDWLR
LQ WHKE QL DWRIXS

-QEDVHG FRPPLWPHQW WR
SHRSOH ZHWKR S RUW

EWMPQNFOU BOEBOE

QBDUJDFBSUOFSTEWQMPQNIFOUJNQMFNFOUBUJIMEBSOJ

-QERDVHBMHFW PDQDJHPHQW

PVUI QPWUDJFSKRD B WQIPOQ&5VD BUORO

a

~

(04

(@)

(8]

R

=2}
2T
oo
=2
(o}e) - QEDVH&EZAOREBDH WHU DQG LPSO
%q Rl JRRGFSWLFHV ZLWXQIQVWY

33 DQG 3/ -1 \RX SDUWRMIHHSDW R G E € KIDEDD VREDMERSD EIRJG \
KDW LPSDFW RIMGHPW HKBYH RODQIRMOIMRES) EIRIG \

VXP BUKWHDQWBWQJIO\HHIU .33. 3/

7KILW H® ROW D L QIPEKDHKH VW LRI@ §B MBS PW W L F L\ B R DYRUEN V
5HV SR QSHENISBW W L FZISRHEWRRDNY IEHHHQ Y R 0@ HR & $

@ "RULV %DPPHU +HOP XMDYH@UWW HQ® G U
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5HVSRQ&LIDQ® $SDUWLFDSIHIDVOVBID GD S S ONKBEO H GO & N L DPTVKIGU
DVIHVSRQGI®MHEMWD G HHB\R WRPH G X UMXSBMHBWY BRUN LQYROYHPHQ
HeHF WM KHLBIM HFDW W L F LIS QMKLHRIAH \ RXW 4HT VHH 7DE®! 7DE®!

ZRW DQG LQYROHP HQWIQ WH \RXW 4HG ORBRHU  V\RQJOVUKWHRUDJWHRI
VKLRXJK VKH WDQVIHU Rl FRP SHWIQFH WVSRQGLQJIJDQG&$SDUWLF LBDP® W V
GHYHRSP HQWIQWR SUDPWFH WRQI® VVRQJOVWHR WD JWHRIHVSRQGLQJ
DIWHH RU DIJWHH RI WHVSRQGLQJ SIRMIFW S B M HORHAD GLHQUG/L IDIVOIF D VINGFRO H G J H
SDUAFLSDQW DQG WRQIO® DIHH RU WOQ V IBIQGP SOHP H QRIDRWRSOF WLFHV
DIH Rl UHVSRQGIQ!I SIRMFWGDGHY KDYH ZL W WIKRUD QLVDW LR Q

[lo0ooOboiotioOouioon

~DGGLWIARRVGHPSDRWRUDQLVDWOHROQWKHKMPRUVWQJOJHWHR UD JWH
FRPSOHPHQWBWW HS@RHHFWN RIHV SR Q GBI DWW WIR FIR® P X Q L W\
VKH SLIRMIFWRQ GRFDOFRP P XQUAHV ZD\WDFWLY® DR QYN &SRB M HFWG
VVRQJOUWHR UD JWHRIWKWMVSRQGLYWROQ JOIWHR UD JWH HSH VWK DWK H
SIRMPWGDGHY WIMWG WDWWH SUIRWAVKDY  SURWAWZ DV SRAWYHD SHFHYHG B\ WH &FDO
FHDWHGQHILHEWHWZBHMQWWWHDKR OGIHFBPPXQLIWQDOO\ VWRQJDMJIWHRU
LQVKHR FIRGPXQLW\VWRQJIJDIWHRU DIUH Rl WH UMSRQGIQI SU RIFW®DGHY/
DIUH IQGIFDMG WDWWH GFDOFRP P XQW SRV L WILY @ DFMDK/DAKOR FFIR® P X QKLIWA
EHFDPRHD ZHB W KEHR Q F HDUQEEQ W W WV KRQL Q W WMWY/ L P L 8 B M H E@MKIEX WHX U
RNRXQIHRSORHR HUWMHSRUWH® QG VWQJOVUWHRUD JWHRIWKHVH

VVRQJDIWHR WD JWHRIHVSRQGHMW S8R Q G IMX\E WK DWK®IR FFPROP P X Q L W\
VIKDW\WKH GRFDOFRP P XQIW EHFDP H P RUH KDV H SUHAWHG UHDGIQHW VR VXSSRUMMP LDU
FRPPLWWRHGO F O XRNRRXIBEIH R ZQ M KD F W L Y. QVKIKINAXUHED E O H
IHHRS SR UW X\QHAVE G N

0 T
7kH orFDO FRPPxQLW\ zpv DFwmy G
7KHRWHFW zDV srwLwHeHEA sREDO F F "
7KH ORFDO FRPPXQLW\I—KD\ZI-IIEEHIFWI%
FRQFHUQV B®® W ®W HRUXQJ
7KH LQWWGLPHQVLRQM@WMOF_
FRPPXQL!
7KH ORFDO FRPPXQLW\MBR%WHCW
LQFOXVLRQ RI \RXQZ M RSSR ZW\
TKH REHDQ GLPHQHFWQMMWWQP_
ORFDO FRPP

7KH ORFDO FRP P XA WW BVLDK R R RLHFL
LQ WKHIX

7KH ORFDO FRPHERYWMBOVQAHVV WR
VLPLODU DFWLYLNVL
7 K H FS\UH F W HKCDAVH U HOH BT H W Z HHHDQV,
VWHDKNROGHUV LQ WKH OF

3/ {KLFK HeHFWVRGIHF W KD B8 RQ WKH FRPPXQLW\ LQ zKLFK Lw zDV FDUULHG fllvD'JHIl VWR QJ®GIHD JU
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7RV W Q J W WK ORI\ R X VREUD Q L V D DAL ROBWDVHG DSSUHADMRQ Rl FXAMWDO GLYHUAW
VXS SRWWXHUR XX GHR S.GBD UWLFXRORAD VAP Y HEHWHQGHBULFKHG
W RMX JK QKD QFRIEHNL R\ Q R W K-H UDQG HQUFKIQJ  LOWUDDAWRQDOGIP HOVIRQ Rl
\RXWK VSHEBRIWKHDVPXVRXWK \RXVERUN
$FW LRERIDP P H2 X UH V HDKY KRVW K D W
H HFW Rl SIRWFW RQ RUDQMMRQV DQG 7KHP RVMI T X H QMWD WHHF RISBMHF W V
FRPPXQLWILHDNVHVWEGESR VLWL YRQ WHU GRFDOFRP P XQWHV Z HU HKDW\KH
S B M HFDW W L F DSSRWNHFMD GBIQHYN S B M HZFDAS R V L W S MAHOL\YDI\B H @G K H
7KH +«HFBHEO HVRQ W K DVGRQ FRQV K HL Q W X DV IUP H Q \Z IDRIDS $1F L D BV MG H
LQGLY IOHKDAS D EW F D XVHID HOH VD R FCRP P X Q ERWZH. WKV SR QB W RV
LPPHGLD@BD RQ W H HIQW KWL ARH RY HU
VXUYI®IBQGHUVWDYG\DEBRERFWYV
QHHBRHW L PR/ BIK R O/GK D@ G LY L GXERML K VW DRE B YV WIHR/GIBER X B 16
HeHFWYV XQGHWDNHQ VR H[ SGRUH VKH He HFWRQ

RU DQWVDMRQV DQG FRP P XQMHV ILRP  WKH
7KIPRVKWL JKIDWHEHFR/QR UDQLVDWSERQV S HR WIKRNWIDHR O ZHKBYLGR W
DIH P RUH FRQIFW SDURHUKISY ZIW RKHU G IHF VEOW W L RIQE D WIES B M H F W

FRXQWIHV P RUH LOM.ODWRQDO SLRMPAW DQG

@ "RULV %DPPHU +HO P XKD YHDUNWW H® G U
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7KLV FKDSWHU H[ SGRUHV VKH SWRAGHIV Rl W KWHX EV H T FHKQWW KRP D U LW KWH O |
HV SR QG WER QWK D Q\LKAHQ G L QRJIV DWHWP HQWDQG SHUFHSVIRQ Rl SURMIFW
W K LWV HADKS B M H $ WV KD P MV L PW K HS D U W L F DRIB@WWORHD GUH UEEU QHJ J
FKDSWU DOR SURYIGHYV UHBYDQWIQIR(P DMRQ REV W DW R HIVF W KEN D S W WX GW KM L U
Z L WKV S FVVRVKSHR JDDP P WD L WRQ Y R O HIU V RSEBDI@ H V
\RXQIHRSOMKHRSSRUW X KLOIH V

[l000o0ijoounioouiomioooutoom
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E&BVHWR V¥ R WILGV Rl UHVSRQGHQW DUH |HP D®! ROHWILG LV P D®1 DQG VHERWMG
RWHU VHH7DE®! TKHKLIKHWOXP EHURI URVSRQGHQW FDQ EHVHHOIQWHDIHJIURXS \ HDW/
IR®Z HGE\ \ HDW/ DQG \ HDW/ 7KHVRWCSHAHOMUIH Rl UIHVSRQGHOW

RYHU \HDWIV  WH7DE®! b
y<(KLJKISYRHQWD@WHIHIBR XS \HDUV
y(96KLJIKISWRHQWDWHHIBRXS \HDUV
y6' KLIKISVRHQ WID@HIHIHR XS \HDUYV
y<:0 KLJIKISVRHQWDWHIHIBHRXS \HDUV
y7&$K L JK IS WRH Q WID@/HIHI HR X & HU\HD U V

0l0io0C0Dno0onoooooon

* HQHWDAD VSHDNLQJ VKH HGXFDWRQDO 3 DUIHQWOHGXFDAWRQDODWIIQP HQWY VRP HZ KDW
DWWDLQPHHOMBRQGHBWYK RI ®ZHU DV ZRXG EH H SHAMG JLYHQ WKH

UHVSRQGHQW KDYH D WUIADY GHIUHH XQYHMW  GHYHRSP HOWRI HGXFDWRQDO DMAQP HQWILQ
SROWFKQF RU SRWWHRQGDU WUADU GIYHO  ( XURSH RYHUWH SDVWAGHADGHY DQG WH SRR

HEXFDWRQ  7KH KL KHWHGXFDWRQDMWMIIOP HOW REMHFWIWHKYX B SHDER LR Q R

FDQEHWHHQIQ7&S SIRWFW  ZIWDWUADUY | DWHUY P DB ®JDOJXDUGEIDQV DQG RI
GHIUH < 0 SWIRWFW IRBZHGE\ (96 P RWHY IHP DOI®U DI XDUEDQVKDYHDWUIADY
SU RIFW 6 SU RIFW DQG <( GHIUH KMP VHOHV BFRWGIQI RV RSRQGHQW
SIRVRW 2YHD® Rl WHUHVSRQGQ Rl IDWHW P DB G DOIXDUGEDQV DG

\ HDURG SDUAASDQW FRP SGMWG VRPH Rl P RWHW/ IHP DB BIJDOJXDUEIDQV KDYH D
IRPP Rl WIIADY HGXFDARQ FRP SDUHG \R SUP DU RU RZ HU VHFRQGDU GHYHORI
| RUSDUARSDQWDIHG \HDWDQG ~ DUHG DWEIQP HQWFRP SDUHG\RGWWDQ Rl WRWH
RYHU \ HDW/ WHHIFDE® SIRMPVBDUAASDQWZ KRDIH - DQGRGHU
QI00IOI000oonononon
2 YHLD@® R WHVSRQGLQJ SDUAFLSDQW WH TXHWIRQQDILH |RU SURMFWSDUARSDQW

LQGIFDMG WDWKH. EHRQ VR DFXOXWDOHWQE  KLIKQ@JKW VKDWVKH @UW HWWQXP EHU RI
HOLJLRUOL QJXPYWRE 5\\S D UW QUNSRQGQ] SLIRWPASDUAASDQW EHBRQU R DQ
FRXQMHV RWHU FRXQMHV 7KH HWQLF RU FX@XWOP LORUW RU DQ
Gle HHOAWDWRQ EHVE HHQ GHAQHG REVMIFBNV 1Q  DXVRFKWRGRXV LQGLIHIRXV P IQRUW KDV D& D\ V

— WK R ENGBIIQ Q IVIRF R WEIDAV 0 D Q& $NV KHLIY D JB L PRWD U W L F L SCKWEERM H B W K HDW W L FIL ISHOQERI00AIRU0 D Q G
7& $W K D @ W KDHFW IMWNISWD G G L WRORBR BWINDMHL Q F O 2 G W GVLKGD P SFOM KGRIV D Q3B R U\YW/H ZKRIWK@GHUYRBBMWLRQDO
WL Q LRGR L\@RX WR U R NVWHTXHB®YRPFRXQWULHV
BHHWWS RSDHEXY HGXFDWLRQ SROLF\ KLJKH U RDER X WERINDRAD M WRH G)XCR- DAL RIYD O Q REKQWO IL @/H(@
VI WHJ\
R XQJIHVS R Q CHAWMEG M\HFR Q G DIRED W KHHIRIQ RD YFHR P S O MM K GUKHHFRQBOXEDWLRQ
"HSHQGH®RHAVW L RROW KMV SR QSE J BPW W L FIHFBIQWKIGYH VW L R Q

5HVIFRUEDVHG $Q DIDF KVRKIK LQ $F4®Q 5
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QMHG 1Q WLV FRXQWM IR(BRZHG E\ D EDANJIRXQG 4UMIHHDMRY FRQFHD 10
UHDILRXV P IQRUW DQG @UXMIF P ICRUW  VRBO 7KH WP RIHJP IQRUW Z DV VHBIPMG E\
7KH YDOXXHV IRUD P LIUDWRQ EDANJURXQG Rl UHVSRQGIQJ SURMIPWSDUARSDQW \VHH

\VHARQG RUWILG JHOHDARQ DQG DQIP P LJUMRQ  BHLIXWH  7DE®
] 0 A

- EHORQJ WR D PLQRULW\ WKDmeLV
FRXQWU\ DXWRFKWKRQRXV L
- EHORQJ WR DQ towkrLer
- enoreaowrzov p U
- enorey wr o oL NG

- DP DQ LPEWJWMUWWIRQHU- ZDV
DQRWKHU FR
- KDYH DQDUPW IHRRQIEU VHFRGG RU WKLU

JHOQMWLRQ R %NVUIRUGBEW \H ZEHRU Q
DQRWKHU FRXQWU\

2wkru pLo

33 D 30HDVH VSHFLI\
1 RI FDVHV

[l0lIbObooonomononoeoroodmotodd

© WK U BDU GR WH RAFXSDARQDOVIXY Rl WDIQQJ DQG WH GUHWILRXS FDQ EH IRXQG
UHVSRQGIQJ SDUAASDQW FKRRVHD@KDADSS®  EHVE HHQ \ HDW/ DQGRYHU \HDW/
LHSRUMR KDYH EHHQ 1Q HGXFDMRQ RU VHH 7DE®! 5 HVSRQGHQW QRWLQ
WDIQIQJ | RUDABDWIKUHHP ROV GXUQI WH HGXFDWUWDQ QLW $R UPKRRYBMOKDW
P ROWYV EHIRUH WH SIRMFWWDUMG 7KH DSS® EHQI HP SB HGIXOWP H HP SR HG
SHUFHQDIH Rl UHVSRQGIQJ SDUAFISDQW 1Q  SDUMIP H VHO HP SQR\ HG
HEXFDWRQ RUWDIQIQ) E\ DPAYIW WSHV IV TXWM  XQHP SR\ HG D YROXQMHU DQ
GYHUH < 0 78$ < (96 IQM.D GRQJ DZ RINSORHP HQW QRWQSDIG
DQG 6' 5HVSRQGHQW 1Q HEXFDWRQ DQG~ ZRWN DQGRWHU
WDIQQ) Z HH VHRRQEDY  \VAKRROVMGHOW
\IMGHW DD XQLYHMW HF DQ DSSUHQWH R UHVSRQGIQI SURMFWSDUAASDQW MW
YRFDWHREBDWUDQR QLQJ GRLQWDMH ZHH XQP SR HG |RUDWODWWKUH
DQRMHIWSHR! HEXFDWRQ DQG WDIQIQY VHH P RQMV 1Q WH \ HDU SURUVR WH SURMPWZ IW(
7DE®  7DEG SHAHQRIHVWDQILQ) ILRP LQWH DIHJWRXS
\HDUMR  IQWHDIHIWRXS \ HDW/
Rl UAVSRQGIQJ SDUAASDQWHSRUWFKRRWH — VHH7DE®!
DOMDIDSS® WDVWKH Z HIH QRAQHEXFDWRQRU

@ "RULV %DPPHU +HO P XKD YHDUNWW H® G U



Rl ULHVSRQGLQJ SURMIFWSDUAFLSDQW
UHSRUMG VR KDYH VSHQWDWGDW P RQWV
FKRRVH DOWDADSS® HP SB HG IXOWP H
HP SB HG SDUNP H XQHP SR HG \HD
HP SR HG DV DQ LOWMD GRIQJ D ZRW
SOAP HOADQG  QRWQ SDIG Z RIN GXUQJ WH
OW P ROKVEH RIHWHSIRMPNABUMG VHHD
$ARWDPMMWWSHY Rl UHVSRQGIQJ SLRVFW
SDUMASDQW ILRP <: 0 DQG 7&$ FRP EIQHG
DQG  IWRP <( (96DQG6 FRP EIQHG ZHH
HP SR\ HG IXOWP H IRUDNGDW P RQWKV
GXUQIWH P ROMVSURURWHSRVFW

7DQVQDWLRQDO $QDO\\

Rl IHVSRQGIQUI SURVIPASDUAASDQW UHSRUV
VR KDYH EHHQ D YROQM-UIRUDABDW P RQMV
GXUQI WH\ HDUBDGIQU XS VR WH SURVFW
Rl WH UHVSRQGIQI SDUNASDQW IRP <: 0 DQG
78$ FRPEIQHG DQG  IWRP <( (96 DQG6'
FRP EIQHG IQGIFDM KDYIQ) EHHQ D YROQWMU
7KH WV Rl EHQJ D YROQMHU LY GMMEXWG
DP RQJ WH UHVSRQGIQJ SDUAASDQW DV IRGRZ V
VHRRQEDU  \FKRROVIXGHOWV \WXGHOAVDWD
XQYHMW HF DQ DSSUHMEH GRQ
DQRMHIWSHR! HEXFDWRQRUADIQQ) QRID
HEXFDWRQDQGWDIQQ]

[i000moirotoiionoUbouoonoimoodniomudidoouUuhoriooonoUdoo0iuoo0o0o0o0noo

D LQ HGXFDIMLRMRU WU

E HPsio® 1xoo0 wLRH I I

F HPSHO®R SDUW WLPH

G VHOI \WHRSOR

H X Q HHPG O R

I D YROXQWHHU

J DQ LQWHUQ GRLQJ D ZRUN SODFHPHQW

K QRW LQ SDLG ZRUN R FKWOGUQJ F D
HODWLYHV KRXVHKROG HWF

33 'XULQJ WKH
- VSHQW DW OHDVW

PRI QUVKKFYNEEFIVR U
PRQWKV

[l0ldio0mdonoo

- W UHIDUG VR WH P RWYDARQ | RUSDUAASDAQ)
1Q VKLV SLIRMIFW FKRRVH D@ \KDWDSSQ®
UHVSRQGLQJ  SURMIFWSDUAFLSDQW UHI HU ViH
KL KHVWWFRUAVR QHZ H SHIHQRHY \RIHAQ
FRQVDFWZ LM SHRS®H [LRP  RVKHU FXQXLDO
EDANJURXQGV RUFRXQWIHY IRUP\ SHARQDO
GHYHBRSP HQW DQG \R GDUQ \RP HMIQ) QHZ
7KH UHVSRQGLQJ  SIRMIFWSDUARLSDQW
IQGFDWM RYHU IRUVR GHYHBS P\ IRHIQ

ODQJXYNHOOV —ZDW QWWWIH®mY K HGHYHRSP HIN<(

SURMPMRSLE DQG R JHMR NQRZ DQRWHU
FRXQM 7KH &Z HVWYDOH LHDWAY \R

EHDXVH VRP HRCH HFRXWDIHG P HWR GR\R
VHH7DE®!

PRQWIIV PRQVIKYV

PRQWKV PRQWKYV

' le HHQWDWMG E\ DRRYW WSHY VHH ) LIXUH
TDE®  WEHRP HVREYIRXVWDWHVSRQGHQW
Rl <( DQG( 96 LQGIFDWMWH KL KHVWDOHV XS R
LQ VKH FRQWA[ WRI P RELOW QHZ
LOWALQDVRQDO FROWDFW DQG FRXQWIHV — <(
(96 Q¥ H SHIHRY <( (96
DQG \R GDUD \VRP HMIQI Q2 <( (96
IRIHIQ @QIXDIH WA <( (96
IXQ IDARU <( (96 DQG IRUSHIRQDO
(96 -QDGGMRQ WH
WP V VR LQRUDVH WH NRE. RKDQRHY DQG \R
FKD@QJIH P \ \HD DIH P RVWIUHTXHQWD
IOGFDWGE\ UHVSRQGIQJ (96 SDUAASDOW

5HVIFRUEDVHG $Q DIDF KVRKIK LQ $F<®Q 5
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6 UHVSRQGIQI SDUAASDQW DUHSIHGRP LODQWD  GHYHBRSP HOW LOMMHMOQ WH SURMPMRSLE
P RAYDWGE\ Q2 H SHIHRHY WREHRP H DQG VR SUHSDUHI RUX\MUHDPAYIEY Q
LQYROHG 1Q VRADODQG SROAFDO WXHY < 0 WHP RWIP SRUBQAP RWYDWRQDA DRRW/
IR®Z HSE\ SHYRQDASHYHBRSP HQW WROD WQHIWRP QZ H SHIHAHY VR SHIRQDO
\RP HMIQI Q7 DQGIOMMHIMGIQWHSIRWAN  GHYHEBSP HQW R BVQLRQERAN WK BRSO
RSIE 78$ UHVSRQGHQW IQGIFDW VR GDLD  1URP RIWHJFXEMUDOEDANI URXQGY R GDLO
\RP HNIQ) QHZ SHURQDO GHYHBRSP HOWV \RP HMIQ) Q7 R IQMHMOQ WH SURVIFW

QE H SHIHHY R JHMQ FRQEFWV \RSIE DQG VR SUHSDUH [RU I XVMUH DR
Z LWSH R SIGHP R W KFHYXJODME D F RXWD G V

WH KL KHAWARUHV UH HUVR SURIHWIRQDO

(I000mo0ruooooouooonnoonyndoooi i mudiioinonoononoo

]
WR JHWZWIRQR@Y/KHU FRXsQWagn\s
I
___________________________________________|
WR KDY HASIHHI L H Qom0
]
]
WR EHFRPH LQYROYHG LQ VR FEDOFNRUSSROWWANEDIOMm/AAX H V
I
]
WR KDY H HXs@Quus
|
|
WRYGHORS PR\LIRUO D Q J X D IH=VANI=OON
I
]

IRU P\ SHUWRHIDRCS 1B HiIQu A/
I —

WR OHDUQ V RP HWKIEQImQrHmmmmmn
|

WR JHW LQ FROQWDRW RWW
FXOMNWXEBDENQGBY RU FR

]
WR FKDO OH Q JH=RP\NAHO s
|
——
EHFDXVH VRPHMPMQHGI @ ARX R GRW R
_—
]
IRU P\RSHWV VL RQDCR S Pl HIQuW /s
|
]
WRHSBURU HXWKXWLYLWLHV H Q

WOLLQLQJ YROXQWDU\ DF
]

WR LRYSHUP\ RQRGJH D ERRSKHNVE(EXaummmm
]
|

— ZDV HYWHG LRMMIKM SNRSHIHE S

|
I

WR H@WWH P\ MRE FKDQEHYV
I
|

RW KHD VIR Qe

]

33 OMDVRQV IRU SDUWLF LRKGNDMAV® 7 H WKLV SU
¢ REER BW<( (96@6 | <:0 MW 7&$%
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6LPLO/MIRUKHYSRQGEMHHSDN W L F L SDENMEAD GHAS R Q GHIEHY/G HQ WLGHH G

W KRHD M R RIIUANY S R Q GSIBQMIHOFAD GDHHU W KRY HU \HD DM H R X S | R (ZBIRE
IHPDOH DQG DHPDOH RIWKH \HDUV \HDUV DQ&QDOO\
HV SR Q GILEM HEMD G HQY® L F IRWHKGH B\ \HDUV VHIFDEOH

VHHDEOH 7KHKLIKHWHAHQWRJIH

y<(KLJKISYRHQWID@WHIHI BR XY HU\HD UV
y(96KLIKISHRHQWID@HHIBRXS \HDUV
y6' KLJIKISVRHQWIDWHIH BHR X 8Y HU\HD UV
y<:0 KLJIKISVRHQ WID@HIH HR X & HU\HD UV

[l0lIODo0oMoUononoeOo0

Rl UHVSRQEQJ SIRWFWBDGHY IQGIFDMG P DBl 2 QO IQGIFDWG SUP DU VAKRRO
KDYLQJ DXQLYHUMW FR@UHGHIUHH IHP DBl Z IMRXWIHQGHUWHDWMG Gls HHOPHV DQG

P DO FRP SGMG DQ XSSHIMARQEDY ~ BZ HAVHRQEDW VAKRRO  |1HP DO P DG
\VAKRRO DB RV HQGHU UHDWG EDDQRH DQ R EHWHUKLKHWWHGXFDWRQDIWIQP HQMAH

XSSHIYRADWRQDOAKRRO IHP D& PDBI )UXWH  7DEGI
DQG D WHKQHFDOVHKRRO IHP Do

N

SULPDU VAKRRO i —
IRHU VHFRQGDU N ERRRO T —
HEKQLFDO VRO

3SSHU VHFRQGDUNUPKRRBI T
BSSHU YRFDWLR QDO VAKRRO

BQLYHUIRGAWHFKQLE SRVW VNARQOOONHUMOMIBON O

3/ 0\ KLIKHVW HGXFDWLRQ Dl WMPDOHOOWOF 2WKHU

'L+ HWQ W L DWW F&WUQW M F W L WL BN DQG (96 QFRP SDUVRQ WH QH WKLIKHW
EHFRP HVDSSDUHQWMDWO<: 0 DQGIQ<( SUBRUARQ RI U MSRQGIQJ SU RIFW®BIDGHU/
WH KIJKHWSURSRUARQV R LMVSRQAQ)  KLIKHWWHGXFDWRQDODMIAQP HOWMY HYIGHQMRU
SIRMIFW®IDGHW KDYH D VAUADU BIYHORI  XSSHUMHRRQGDUY VAKRRAQ6' (96
HGXFDWRQDODWIIOP HQWIR@RZ HG E\ 6' <( DQG<: 0 VHH)LUXWH  7DEG

5HVIFRUEDVHG $Q DIDF KVRKIK LQ $F<\®Q 5
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N A m
|
3ULPDU\ VEKRRO
i

/IZHU VHFRQGDU\ VFKRRO

THFKQLFDO .:KRRO

8SSHU VHFRQGD‘RO

8SSHU YRFDWLRh VFKRRO

BQLYHUSRGAWHFKQLE SRVW Vi@ QA BIUMUNED OO

3/ 0\ KLIKHVW HGXFDWLRQDO pwwbpLQPHQW Lll <( M (96l 6 <:0

'L HWQ W L BWBGS D U WRIORXUQ W U L H V FROW@ KIHQG L F DRABHSGS D U WRRDUQ WIVW H V
FRXQMHY WH SWIRSRUARQV Rl LHVSRQGLQJ D QR B W KAHRUX Q WOLML H W H)HL J XU
SBMHFEMD GEIUVMMKHFRQGD U\ \WHK®/ LD U\

N

3ULPDU\ VI'—lKRRO
/IRZHU VHFRQGDL’\ VFKRRO

™MHFKQLFDO ’FKRRO

8SSHU VHFRQGDHKRRO

8SSHU YRFDWLRIO VFKRRO

3/ 0\ KLIKHVW HGXFDWLRQDO DWWBE QPHQYDYWQHU & MKDWKHWM G RXQWULHV

DI IHVSHAWWMR WH FRP SGWIG OXP EHURI O H D GIHQUUG/L DR J K RARFVRIM R U
\HDUV RI IRUPDO HS XRDW IRMHFAWD RYRUPBOGXFDWLRWHIFDEOH

@ "RULV %DPPHU +HOP XMDYH@UWW HQ® G U
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RIW KU V S R Q GBLBOMI HIFRD GGIIA/Q HL « HIQ W L EWVDHFGV LW LSAHEY UH SHIV H Q W V
WKHPVHDEHYRQWRRBLQRULRM W HKILKMVWERHY 1Q FR PS DMRQ VR RW HJ
VSHFL4FDQRONKRWMN SR Q GHIQORQ DAWW WSHV IRU EHRQIIQJ VR D QQUIXIMAF
W R QHW K @ LFX ODMIRUQRULW\W®Q PLQRULW\WB QW KREK ODVXLUY R UL W\
DXWRFKWKRQRXV LQGDIH®RXWRLQRKILIQ P P LI QRW KWH F RROWS GL U
DO L Q J XFLVQARLUFEK\R RIVAK D®/SO\ JHQMWLRQ DQEGHORQWIRDB OLJLR XV
RISBMHFEMD GHIUMKPLQRURMI\L.DWPRQRULW\2QOWRH Q PP LDQRMW K H
IGHQW\ DV EHQJ DQ PP LJU QWR WH 4UMW 4 U\J WQDHW LLRVGF RIGK L J KH® : 0
JHQBMQERXWQ O\ R IW KWH F RROW AL LEHRQILQJ VR DQ DXVRAKWRQRXV  LQGLIHQRXV
JHQHWDVIRQ ) XWKHWP RUH RI VKH PLQR WIGHW\ DQ&W KH.WD R WIQW 6
LHV S R Q GWIDOWRIAN KRRV KOHL @ R LDLOAG VHH JIXU 7DEOH

RIWKHPQ 96 IRZKLFKRUXUWKHU
FODULAFBWRRQWNWLQJ

Iooomooraioooiooooeiroaomuioilrbooooiroooooiitdoo00nonn

- EHORQJ WR D PLQRULW\ WKDW KDV G LQ WKLV FRXQWU\
DXWRFKWKRQRXV LQGLJHQRX
 EHORQI WR D 10K TR —
— EHORQH QLR LR XV PL
-~ EHORQJ WR D OLQJL
_ DP DQ LP@WJUWUDWIRQHU- ZDV ERU-(HU
FRXQWU\
— KDYH D QDLPW LERK IQIU VHFR@GJRQWW%
P\ SBIQW V RUGHIW \HZERIUQ LQ DQRWK
pwicny e ol—

3/ D 30HDVH VSHFLI\
1 RlI FDVHV

M<(M(o6M 6’ <:0

0moopooootuoo

7 K HOHH®IH G X F D WD R/QVDA. QR E@ W K Rl LHVSRQGLQJ SRMIFWSDUAFLSDQW

SU RIFWSDUAFLSDQW DQG SU RIFWGDGHW IV L QG L F VW B/'E H H O RIDBF X OBV W K Q L F
FRP SDIDWYHO KLIK 2 YHU RI SIRMFW WH O L JIRRIXIVQ J XR. VR BAKMHLUD V R
SDUWLFDSDBYWY RISBMHFMD GHWY SR Q GIBQMHFD GEHIAMWKHPVHOYHV
KDYBIWHUWILHDMN FRPSBGVR Q8 DEHORQWEBBIQRULW)

ZLGHY BURDRXQG

"HSHQGH®RAVWLR@ W KMV SR QSR [ BF\D GHLW KIGVH VW LR Q
LWR(HU RBEMISPWW L FL\SDHUIDE G X F DRWARLQA WYDKBBS HAH Q WLIRHHON B L V H
KWWS  RISDHBOR MWD WV W DOVLVOWH[ENKGG( X FDWLRQDOBDWWDLQPHQWBVWDWLVWLFV

5HVIFRUEDVHG $Q DIDF KVRKIK LQ $F<®Q 5
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Rl SIRVIPABDGHY/ IHSRUAMY R EHLQYROHG
Q<( (96 RUG' \WDWG WDW RXQ) SHRS®IZ W
IHZ HU RSSRUMQMHY RU Z M VSHALDO QHHGV
SDUNASDMS 1Q WHU SURMIPW <( 6

(96 WH 7DE®I b * HRIWDSKIFD® WH
SHIFHQRIH Rl SIRMPAVBDGHY Z KR FRUALP HG
WH LQYROHP HOARI \ RXQJ SHRS®! Z W |HZ HU

RSSRUWXRUN MG HF QPO GIVQ J H GQ WHDQG VHH 7DEG!

IURP IQYXODUDDQG  IQVEOWR  1Q
WH 8 QWG . LQIGRP DQG 1Q AHDQG VHH
7DE®

[lI000ooooborootonlnOToo0notcg

Rl UAVSRQGIQJ SDUAASDQW ULHSRUAQJ VR EH
IOYROHG IQ<: 0 DQG 7&$ FRQAWP HG WDWKH
WHP VHOHY DUH ZRINQJ Z W \ RXQJ SHRS®! Z W
|HZ HURSSRUMQWAY RUZ IW \SHADOQHHGY <: 0

78% VHH b -Q JHRIWSKIE WP VV \WH
SHURHQWRI HVIDQIH I URP lQ/ DWIDDQG
IQMVIOW  IQWHSQWG. IQIGRP DQG

3IRMPVGDGHY 1Q
FROADMMBMGWDW Rl WH\ RXW Z RUINHWY/
\ RXVK BIDGHW DQG RVKHU SURIHVWWIRQDY
SDUARLSDWQ) 1Q WHU SIRMPW Z RINHG Z W
\RXQJ SHRS®! Z W 1HZ HU RSSRUMXQMHV RU

VSHADMHHGV

2EMDFGNV R SRMFW BAASDQW  \D WHWHG E WHP VHO'HV

RIWMVSRQGSMUW L F LS W
SDUQHUFRXQMHV DQG Rl UHVSRQGHQW R
RWHUFRXQMHY UHSRUANDWAH. DUHIDFHG Z IW(
REWEFGN Z KHQ DVNHG VR L[QGIFDM DOREMIFBN
WDWSS® WH7DE®I  7DE®I  7DE®I  7KH
P DIQ REWDF® SURMIFWSDUAFLSDQW VHH

FRQPHUQVDAFHMQI Z RINDQGHP S® P HQW
IRZ HG E\ DRRYH SDUMASDWRQ [Q \RAHN DQG

SRRV P RELON DQG DFFHVMQJ
HEXFDMRQ VHHEDE®!  7DEG

$@IRXU REWDFON VKRZ ®UWH JHRJIWSKLF
YDUDARQV 2 EVWBFBV 1Q DFFHWQI Z RIN DQG
HP S® P HQMDQIHV |URP Q' HQP DIN R

1Q 6SDIQ WH @ HWWYDUDQRH DP RQJ WH
IRXUREWDFGN DPAWYH SDUAASDVMRQ [Q VRAHW
DQGSROAFVIDQIHVILRP  1Q' HQP DINWR
IQ6SDIQ P REION WDQIHVILRP  1Q' HQP DN
/X[HP ERXU DQGLRZD VR 1Q6SDIQ DQG
DFFHW VR HGXFDVRQ WQJHV | RP 1Q
' HOP DINR  LQ/ DWID \VHH7DE®!

© KHQ DWHG R LQGIFDW WH NQG Rl REWIFG
IDFHG FKRRVH D@\KDWDSS® RQH LWMP

GRP IQDMV WH UHVSRQVHYV QDP H® QRAKDYIQJ
HORXIK P RH ZKIFK IV HSUHVHOWMG
DALRW DODRMMW WSHY Z IW MDIKWD KLIKHU
YDOXHV IRU( 96 DQG<: 0 $QRWHU
NLQGV RI REWDF®N DWH P HQURQHG BIW
[IHTXHQWD Z WK 4YH RWHUREWBFON IQGIFDMG

E\ P RUH WDQ Rl UIVSRQGHQW @1MQJ 1Q D

@ "RULV %DPPHU +HO P XKD YHDUNWW H® G U

UP RMDUD \RADCEDANILRXQG ®
HGX FDVIRQDO DWIDLQP HQW IDP LQ
UAVSRQUELMHY DQG KHDIM SUREGP \V ERW

' HVSIW D IHDWYHD FRP SUHKHOMYH QMR

Gle HHQMIQGVR! REVVEFG Rl UVSRQGHQW
RSWWG VR LOGIFDW DORWHUREVMIF®! WLV \VKRX G
EH FS®WHG Q KM B W XWH V \HH 7DE®

6RP H REWIFBN SO\ D VWWRQIHUUWRG! 1Q FHURIQ
DPAMW WSHY MQJ 1Q D UPRWM DUB LV D
WARQIHU RAMIFGI RU '6 MDQ Q R MH
RWHU DRAAIW WSHY VRADOEDANJURXQG

DQG IDP 1® UHVSROMELDMY DUH VAWRQIHU
REVMIFGNV IRU7&$ WDQ DQ\ RWHUDPAMW WSH
Z KHHDV IJHXGHJS@\ VD OUHULRBILQ 7&$
DQG<: 0

: KHQ DWHG R FRP SDUH WHURSSRUMQMWAV R
WRWHRI WHUSHHY GHMRUEHGDVSHRSEIRI\ RXU
DIH MMQJ 1Q \ RXU ARXQM UHVSRQGHQW
Wi WDMKH DUH JHAQ) WHU 1DIU \VKDWH RI
RSSRUXQWH Z KHIHDV DWHWHG WDWKH
DWH JHWMQJ P RWH WDQ WHU IDWUJ WKDWH RI
RSSRUMQWAY Z IW WM WDWWH  DUH
JHWMQJ \RP HZKDWBW DQG WM \WDVWKH
DUH JHMOQJ P XK GwW WDQ WHUIDIUWKDWH Rl
RSSRUXQWHY VHH 7DE®I 7KH QXP EHU RI
UHVSRQGHQWZ KRVD\ WH DIHIHWQJ P XFK GW
WDQWHUI DUINKDUHR RSSRUMQWAVLY KL KHVWQ
TXUNA RO DQG 3RUMJIDO

7KH QXP EHURI LWVSRQGHQW Z KR VD' WH DUH



7DQVQDWLRQDO $QDO\\

JHWIQJ P RUH VKDQ VKHLU IDLU VKDWH Rl Z KHIHP RUHWDQKDOR! D@HVSRQGIQI SURVFW
RSSRUMQMHV LV KLIKHWIQ 1 RW D\ SDUAASDQWAD, WH. DUHIHWIQ) VRP HZ KDVWBWY
' HOP DN QG KM BHK BISXECE RU P XFK G VKDQ VKHLU I DLU VKDWH Rl

0 RUH WDQ KDD RI D@ UHVSRQGLQJ SIRMIFW  RSSRUMQMEV WRXJIK 4 YHFRXQMHV QG RXW
SDUANASDQWIRP  FRXQMHV $7 )—+8 /—/8  7XUNH Z W DO Z W 3RUMJIDCZ W

/907 1/ DQG6. VD WH DUHJIHMQI WHUI DU DQG 5RP DQID DQG 6SDIQ Z W VHH
VKDUHRI RSSRUMQMAY Z I DQRYHD@DQHRI  7DE®

| —\R 7DQG75 TKHHL/ORFRXQW

2EMWDFGNV RU RWFW BMASDOQW  \D WHWHG E BIVSRQGIQJ SRWFWHDOGHW

RIS B M HFMD GRIKA0 S BMH VWD VEHRWW®ODGHY ZHH DOR DWHG VR VSHAL\
W K DR WZKR UHNJ VR X WOKH D GBIQ & W K HZUK L FRE V W DY HI\D WR G QS H R SZLHW K
SWIRIHWMRQDY SDUAASDWQ) 1Q WHU SIRMFW HZH B S SR U W XFRZ MWWISW FQ BB B K R
ZRUNHG Z VK \ RXQJ SHRS®{ ZIVK IHZHU SDUWLF L SDAHBEM HBRWK D Y LODFIF H V V
RSSRUW XRUASHFQBIG G\RPSBGNVRWRGXFDWREQOZRWRIE D UW L FLUSDWLR C

RISDUWLF LUS®RUWWLIQIMKA K DG VRFLBQGR O LIWEBW7 KHVSHF LR ®/
EHHOQ YRQABHG SBMHEMRFRQ4UPH®D YLOQRXPRQHD VWKPARVWH TXHQW
WK DWK HE RV R VHFDEOH ORBFORVHREVWDFOHRQMRE VRFEDG RXD G
DOLJQHWKYX P E RIS B M HOFHWD GAKRY EHORQVB®LVDGYD QEXSIHG
HSRUWKO®FOXZDLRG GV VHGKHLALYL@IHPRWHD ORHGXFDWLRQD(
SWRNHFW DQG VKH QXP EHU Rl SURNHFW DWWDLQPHR@OGLYL@GHSULYKB
SDUAASDQW Z KR GDUDHG VRP HWKIQJ DERXW X U E D@ D LWKWKHFHSWRRIRW
LQFOXVLRAISBMHGEMD GWWDWHKID WDYLQJ HQRXJK P RQH\  SURMIFW®IDGHW
LQFOXZDRPDLYWKHPIE GV VIBEEULQIVWLPWKREVWDWEHNRHFRPPRQ
WKHBMHBYG RISBMHFDAW W L F L SHDQ \BURMPWSDUAFLSDQW WKHP VHOYHV  VHH
V W DMKRHO H D U QRIFSH W KOLERIX @Y F O X V FIREYO H

D\ D BW KISIBM HEMBEOHTDEOH 4\ \un v \R QG L+ HQ FEMW Z MEKGH O |
7K HK) X P E RUS B M HFFWAD GLHQG/L F WKIDQ®V V H V V RIS@WM FSFDW WL FEERE WY QL Q J
WHU SU RIFW LOFOXGHG \RXQJ SHRS®! ZIW REVW DW R IDW I D F HZG WDKQ &/ K$HB M H F W
IHHWSSRUWXEBWARHWR X QS HR S OBIDGHW SHUFHSMRQ Rl VKH REWDFOV RI

Z VK VSHFIDOQHHGV <361 LQFWHDVHV SDUAFISDQW VHH 7DE® 7DE® )RU

HP D UN IZEGWVKKBII HR ILHV SR Q G F\GKWMM D P S OMK\HR F IEDE NRIXQIGYW H HIQWD Q

S HAH Q W R [BHB M HFFR\D GUH S R U WMLEDHI REVMDF®! E\ Rl DOUHVSRQGIQI SURMIFW
LQYROLYQYG (96 RUS' ZLWK3)2 <3610HDGHAKMLDRQO\ RIDAMVSRQGLQJ
JBZVIRP LOQVKBIUH R X R SBMHSDIW W L F LDSVDQHW WHKGAWFE HD Q
\HDU RD/BRQGHQWV WR R ® SWREWDBBHKHU DUH IDFHG Z WK 7KH RZ
RIHVSRQGHARRDHUROGWKDQ\HDUWHGXFDWLRQDO DWSHABSQRRQW 33
VHBEOH 7 KLEH JW KIHX H V WZLKRHV K W O 1 DV V HV VPBIQ® K HELHO R QWRQ J
ROGSHEBMHEMDGBEHRRHFRQ4GHQWLVDGYDQ®WOSHG 33 DHWZR
ZRINQJ ZIW <3)2 <361 VBUBWJIWRXSY RU RW KBI\US HF RIQV IHGAH B HR EV W DE OH V
ZKHW RAHISHHRH SWR R& DMR Q VW LIW P\ A 0 D H 8 HAUH Q WIS B M HOFHAD G H U V
GLVDGYDQVRJH KDV FKDQIHG R YU WP H DQG

\R X Q JSI®M HOFHAD GDHHF\D R WHRUKVM D W
JRXS7TKLYHHGWEHH{SORGLQXUWKHU

DQDODVG®HW XGLHV

5HVIFRUEDVHG $Q DIDF KVRKIK LQ $F4®Q 5
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3WIRMFWGIDGHY Z HH DUWHG VR WIWA KRZ

ODLQ )LQGLQJV

VR P RIHWDQ EHRUH WH SURWRV VOIG WH

VWQJWKH JWH®UG LV B HE L WWKHGR W W WHVDP HH WQADV EHRUH WH SURWRWV

WP HQWWDWWHU SURMIPWFRQUEXWG \R
VXSSRUMY WH LOFOMRQ R \RXQJ SHRS®! Z W
IH Z4J RSSRUMQWHY RU VSHADOQHHGV 1Q WH
(DWP XV <RXW IQ$PARQ3WRIWDP P H Rl
WHVSRQGIEN HE WD G M BRY J D\IWH G
Z W WH WDMP HOWDQRWHU ~ DIUHHG Z W

GMUUHHQI DG VWRQI® GMDIUHHQJ
HH7DE®!

3 IRVMPVEDUARLSDQWZ HHDWNHGKRZ WHSURVIFW
D HAWMG WHP  1Q WH HQG XMQJ D VHUHV R
WIOWP HOW RQH Rl WHP EHQJ — DPWYHO
V $SRU WKH LOQFOMRQ Rl SHR ® H W KHZ HU
RSSRUMXQMHV Rl U MSRQGIQJ SU RiFW
SDUAASDQW VDIG WH. GR VR P RUH \WWDQ EHRWH
WH SURMRV ~ VDIG WH GR VR \R \WH \DP H
H WQMDVEHRHWHSIRWAADQG  VDIGWH GR
VR G/ WDQ EH RUH WH SUIRMPAW\VHH 7DEG
3IRMPABDGHY Z HH DVNHG WH \VDP H TXHWMRQ
Rl IWVSRQGIQJ SLIRVIPANBDGHY/VDIGWH. GR

lIoobooooaog

7R WWWHIWH VRADOIQFOMRQ DQG VRIGDUW 1Q

(XWRSH LV D NH \ RXWK VSHFI4F DIP Rl WKH

(DVPXBRIDPPH7R WKHWG  RI
UHVSRQGIQI SIRMIPABDGHY WIMG WDk RXQJ

SHRS®IZ IW | HZ HURSSRUMQWHVRUZ W VSHADO
QHHGV SDUAASDMG [Q WHU SIRWFW 2 Q WH

RWHU KDQG Rl LHVSRQGLQJ SLRMIFW
SDUAASDQW UHSRUMKMDAWMKH. DUH 1DFHG Z WK

REWEFGNIQVRAHW

7KH P DIQ REWBF®! ILIRP WH SHUSHPRYH RI
SU RIFWSDUARLSDQW WHP VHOHV LV JDIQIQ]
DFFHW\R Z RINDQG HP S® P HQW IRQRZ HG

E\ DFWSVYHIWLFLSPWERBYS®ROLWLFYWRQODIUH

P REIOV DQG DFFHW \R HOXFDURQ

3DUAASDQWP HQWRQHG DVVSHA4F WSHY
Rl REWBFGN QRAWKDYQ] HORXIK P RH
QI 1Q D U RM DUD WHU VRADO
EDFNJLRXQG DQG ®Z HGXFDVRQDO
DWELQP HOW BRWPWHITHY R KM WHU
KDQG EHIHYH WDWOH WWR QRAKDYIQ) HORXIK
PRCH RWHUP DNRURE\MEFGN | RUSURMFW
SDUAFLSDQW DUH VRADO EDANILRXQG

@ "RULV %DPPHU +HO P XKD YHDUNWW H® G U

DQG VOIG WH GR VR GW WDQ EHRWH \WH
SURWRAWHH 7DE®!

3IRVMPVSDUAASDQW IQYROHG IQ <: 0 RU7&$
SURMPWZ HIHDOR DWNHG LQFDVHWH. KDGEHHQ
SDUARSDAQ] LQWLYSLRMPRQEHKDDRI DJURXS
RURUDQVOMRQ Z KDWP SDRAMMKH SIRMPAKDG
P DGH RQ WHUJURXS RURLI DQVDWRQ RI
UIHVSRQGIQJ  SIRMIFWSDUAFLSDQW \DIG VIKH\
VWRQI® DIUHH WDWMH SIRMPAWUHVXOMG 1Q DQ

LOFUDVHG FRP P WP HOWIR LOFOXGH \ RXQJ SHRS®I
Z W IHZ HJRSSRUMQWAY DQRWHU ~ \VDIG WH,

DIUH Z W GAMIUHHQ DG WRQIO
GMIUHQ VHH Db ( YHQ P RUH SIRMPAGDGHWY
R DODPMMW WSHY EHIHYH WDWWH SURMPW
UHVXEOMG LQ DQ LQRUHDVHG FRP P VR HOWIR LQFOXGH
\RXQJ SHRS®! ZIW 1HZ HJ RSSRUMQMHY
WURQJ® DJWHH DQG DIWHH Z WK VKLY
WP HQW Z KLG GMDIUHH RU VARQI®
GMDIUHH VHH7DE®!

EHRQILQJ \R D GVDGYDQWIHGS JURXS
1Q D UHP RW DUD

DWBICP HQWV
WHUIDP LO®
XUEDQDUD

1 RWZ WVKWDQGLQJ VKHVH Gle HUHQFHV LQ
MGIP HQAZ KLEK VKRX@ EH UHVHDURKHG | XUMHU
WH SWRIWDP P HV LOFOMMRQ DSSWRDAK Z RNV
Rl SIRMPAGDGHL DI UHH WDWIKHU SURMPNV
FRQOMEXWMG VR \XSSRUMY WH LOFOMRQ R \ RXQJ
SHRS®I Z IW! | HZ HURSSRUMQMWAY RUVSHADOQHHGY
1O WH (IDWP XV <RXW 1Q $PARQ 3WRIWDP P H
DIUH Rl SIRMFW
SDUAASDQW DQG Rl SIRMPMBDGHY \DIG
WH DPAYHO VXSSRUMMH LOFOMMRQ Rl SHRS®I
Z W 1HZ HURSSRUMQMHY P RUHWDQ EHRH WH
SURWAW ) XUMHLP RUH Rl SDUAASDQW 1Q
< 0 SIRMPVDQG7&$ DVZHIDV Rl SIRWRW
GDGHY/RI DADPRYW WSHY VDG WDWKKH SURMIPW

UHVXEMG LQ DQ IQPUIHDVHG FRP P WP HOARI WHU

RUDQMVMRQV R LOFOGH \ RXQI SHRS®! Z W
IHZ HURSSRUMQUAHV

Q)
®Z HGXFDVMRQDO

D KIMRY R XQHP SB P HOAIQ
DQG Q) QD GHBUYHG \WXE
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7KLY IKBSWUH S&RUHY WH SUHVIRXVH SHUHORH  WKHGV @KW RQ WH SWRIHWMRQDOWIVXY DQG
Rl SRMPASDUAASDOW DQG SIRMAAVBDCHY DQG - RAFXSDWRQRI SUIRMRWBDGHY/

[lI000biootooiiuobooomudonoirtooiooog
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Rl D@U MSRQGHQW KDG EHHQ DEU RG WH P RWIHTXHQW LQGIFDWG HDVRQ Z DV
EH RUH SDUAASDWQ] LOWHLU( IDWP XV <RXWLQ  EHFDXVH — Z HOWDEWRDG |RU KRIGD\ V
$PURQ SIRMIFW  RSVIRQV ZHWH JLYHQ VR IR®Z HG B\ EHDX\H — SDUMASDMG 1Q D \ RXW
UHVSRQGHOW \R IQGIFDW Z K\ WH KDGEHHQWR  H FKDQIH DQG EHDX\VH—Z HOADEURDG Z W
DORWHU FRXQW EHRWH 1Q DGGMRQ \R —KDYH P\ FDWDWKRRO  \HHBDEG!
QHVHUEHHQDEWRDGEH RIHWIVSIRWAW %4 1DU

' le HHQADAMY) N WYSRQWV E DH KRZV DXPEHU IR PUDQRHV

y$JHBRXS \HDUV ZHQ@ERDBLWKS$SIHRXS \HDUV SDUWLFL®DWHG
P\FO DWW KRR OK D YgHM HEH HDERID G \R X Wik K D Q JH K D Y®IM HEJH HOIDERID G
EHIRVKSEMHFEW EHIRVUKIEMHFW

y$IHRXS \HDUV ZHQ@QERDBLWKS$SIHRXS \HDUV SDUWLFL®DWHG
P\ FODVWFKRRO KDYGIMHEHH® \RXWKKDQJH KD Y®IMHEH HIERD G
EHIRVMKSEEMHFW EHIRMJKSEYMHFW

$VLWRH{SHFWZARU N D@JEW X G LLMQ R WKRHDUQ BHUR R PRR/HS BRP L Q H@VD G H U
DIJHRXSVQWN W L QYX@D PHW KA M R LR X VI K D Q JM M7 E O H

&RQVGHIQI WH UHVSRQVHV JHRIWDSKIED® DQXP EHURI Gls HIHQPHVEHARP H DSSDUHQAMHH 7DE®!

Yy7XUN KDWY IDWKODHVIBSRUWIURQRWLFHDERHRGLFWDWHKY )-

SURMPWSDUAASDOW Z KR KDG QHYHU EHHQ 12 Z WK ' HOQP DWN EHLQJ
DERDGHIRWK HBIMHFW $OROW K H UDUHILRQDO H FHSVIRQ 0 RWRVKHU
FRXQWDDHBMHWZHHG2DQG /- UBIRQV VKR Z VP DWW DWQHG U MSROWH
/8D QG2 SDW W HDIOGWK REXIBKL R M Q@& X VKK H U
Y2 O DYHWDIH RI UVSROGHOW ZHow L \R1W H{® FWROQ HH J L R G{IF®I S W UR Q
DERD @ LWMK HLQDVW FKRREEDJLQJ DQ® EXW 37 DQE
IRP  75DQG 52WR 6-DQG EXwr +8  DQ®&* EXW

/8 SHDWHO ®Z SHFHORIHV DIH 22

7 K HOHHRIH G X F D WD RQVIDQ QPRI VG L Y IDGXCDBUQ WP Q RWLFHBPBORQY
SULIRQWHUQ PWE RGBE\U L H QFHIB/E O H

y Rl UHVSRQGHQW DWSUP DU VFKRRO y 7KH SHUFHQWDJH RI UHVSRQGHQW Z KRWH
DWBIOP HQW®! YIOKDG QH WU EHHQ DEURG S DHUQ B ¥ KY.MS U L P /K RRWW DL QP HQ W
EHIRU HWHU SU RIFW FRP SDU B \R RI  OWHIDQ ZK R D @ M HEH HEDERID EH I R U
UHVSRQGHQW Z MK XSSHU VHFRQGDU DQG WK HBLBIM HPMWY H ®LJK HSBWLP WEKRR O
W H U WOHHUBRVD W W D L Q7RHRRW O G VRD W W D L QRHRIWW KHU PRWKHU
E HO LIQGN W KOHJ H

5HVIFRUEDVHG $Q DIDF KVRKIK LQ $F4®Q 5
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y5HVSRQGHCQRVYINE S H QW DHERID & Ry5HV S R Q GHKQRVIVG S H @\ FDHERID @&/ R
JDLQ Z RN ULHDWAG H[ SHUHQFH NRE  JDLBG X F D WHLARDW¥BGI UL H QUFKK RR O
IOWUQWKLS DX SDIU DH P RWH ILHTXHQWD ~ XQLYHUMW @QIXDJH FRXUH DWH P RUH
WRWH Z WK KLIKHU WIFKQIFDOYRFDARQDORU | 11 T X H QWVIOR X/ IHWKKS S HAH F R Q GG,
WHUWIGXFDWRWRQYDQQPHQWY  WHUWIGXUF\D WRWRQYDQQPHQWV

[l0lIO0oamo0DonnononoiooohomoriiorooonUonang

SHVSRQRIS® MHFDNW W L F MERYV QRMK\H V WTIRIQQ ND B B XWK$HB M HAWW D YEHH H Q
DVNARDERXWMNRXSDUWLFL®YVIWH®B®MUHARWRYW KRWKR AR J

y RIHVSRQGKRD@NMHSDUWLFLYDWHE® SR UWRLIBH)Y SRQ G H QWK RU
LQ D VLPR®BBVEHE HHRRPSBUNVR PRHSULRUPLOSBMHEWVYJKH\DN
ZKRKDGRQWR VHDEOH *HQGHU /8 D Q &7 ~ WORH VVQ—
EDVH®ULDIQFBULQDO RIIHPDOH 6. DQG

DQG RIPDOHVSRQGKREWY LRXVO)| \WRH LHVSRQGHOW Z KR SUHYLRXVO
SDUWLFL®YUWH®BMHF W SDUMFLSDVKG LO VIP LU SLRMFW

y$V FDQ EH H SHAWG WKH GIYHORI SURU SDUWLFUSDWHBMHFX\S SR UZNLAXK L Q
HSHULHRIEFWKLPLGBWHEWKEDVHV( <LRWQQHDUQBHRXWSRB JDPPH

ZLWKIH  RI \HDU RIOBB®ULRU  SDUWLF L SIDOR/GEKEHIR JDP P H
HSHULHPRPISBGVR RI \HDU DOG SDUAELSDWMG 1Q DQRWHU VP LU
ROGV SBMHY¥MIB EOH

y 0 RU HWDQ KDO RI U MSRQGHOW 1U R Yy3BYLRMBHULHQEWS®MHEQYNQFHG
SDUWQHU FRXQWLHV KDG SWHYLRXVQ B\ ( <LRW Q4D U Q& HRIX VEHR JDP P H
SDUWLF LLEDMWPH. G B M H FRRH U LIDJIO DHV \R Q J HIV®/— %*DQGY ERWK
HILRRNXBSHS % (%* (( /-/7 19 DQQ SHYLRMSHULHQEWY
12 3752 6-DQ @ Q J LIQRP %0QG RWKHBUSBIDPPHDHVWQJHV@O
/I-WR  6- /8 DOG-ERWK DQG7
y/HVWKIX® ®RIHVSRQGHRRVV 5%  SURUH SHUHQFH ZIVK QRQ (8 1XQGHG
SDWQHU FRXQWLHV KDG SWHYLRXVQ SBMHEWWQJHVW 8.
SDUAFLSDWG 1O VIP LU SIRMFW DD P Q%B(1/DQ&-DOO

FR HU DO L RRIKBSHE. = ( . (6

)-)5+5+8 —(—7/8 1/ 3/ 6(6.758.

D QW Q JLIGRP ', WR 6.

y Rl WRWH ZKR KDG SDUARLSDWG LQ D

VLPLO®MHERVRUQGLFIVWHW®HKD G
SDUWLFRSIFAMHGUPVLPLOBMHFW
ZKHUDV VDLGKHKDGRQWRWZLFH
Rl LHVSRQGLQJ SDUMFLSDQW KDG
SDUWLFLSDMWHPH®D VLPLSBWHFEW
EHWZHBQG WLPBQBQRWKHU
PRHW KD QN L P W\HH

$BOGRHQWRQISW KS VLRGSO U W L F LCSRR@WE W K RAKHS BY L R XS00JW L FIL@ DRVLEDEDNUH F W V

@ "RULV %DPPHU +HO P XKD YHDUNWW H® G U
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3B M HFAWD GAHKD VINGV RQ G L ZIKWWH/K H D G R QGIX U VQK\H DU LW B K FBIBLM H F W
RXWVRB/HRUDQLVDWBRDAKKEAHHLQY R Q@WHKIB M H:KW D VHNGV RH O B BW
RSWLWRRERWGE SSOIRDAHD PWQ WX WHVSRQGHMNAFLWHE XA R J

y RIWKUWHYV SR Q GIBMHIFWD GAHHY ZLWXIHIXOO WERBBRA QW KBIJH
IXOO WPRBEHRG ZHHLAIGXFDWURQ®XS LOVKBIJH R XS
WOLQLQJ ZHHVHOI HPFE®R ZHM VHIFDEOH

YROXQWHHEMBSDUW WEBIBHRG ) 1pD o SRQGHBRREO HIOW R H. O
VWDWEEXQHPSB& WRHRMQ G XFDWOROLLQLQJ YHUVXV RI
ZRURQG ZHHMGRLOX QWHUMHH $pH 0oV SRQGHEDMWHVSRQ G BDAW V

/DEOH PRHOHRWEH/HOI HPES®R YHUVXV
y3 B M HEMD G R ID\CEX \R Q HD F W L WA $\H RIHPDOIWSRQGMBH EZ O H

ZHH P RWIHTXHMD HP SR HG IXQWP H  \ + Ry IDSKLF YDUDQFH LV GLIWIQFW VKH
WD QJLARP <(WR 6" SBMHFWy,pomiH R SURIFWGIDGHY ZKR ZHU H
OHDGHUNRQQBIEGEBMHRKEW HDH | pgspRGX 00 WRLIPW H D \PR Q WRX/'W
PRVIMITXHQ@G\XFDRWARQLQJ R (DQIHRP “(WR 07 -Q
YHU/XV 1Q IX@MP H HP SR P HWWVH 54 5p U WRRNMQWBRHW K XD ®ID O O
/DEOHH HV SR Q GSLEDM HFMD G ZHMWH P S OHRG
y 8 OHP SB\ HG SIRMFWGDGHY DIH IQYROHG  IXOO WLPH /9 07 6( 6. —Q 5%
WZLBMIWHG96 W K D@D R W K H LS D U WRRDUQ W O HWWK DT X D U W KD O
D F W LW\ .SM\H® E O H HV SR Q GSLEDM HFFMD G EHVH P S OHRG

y6HO! HRISG R M HOHD GHUSD FW L F D BA O WLPH-(-71/ :KHQFRQVLGHULQJ
ORROHD96 DYHW\RQIROMX:0  'X@ DQG SDUMAP H HP S®\ P HWWRIHKHU

SBMHFWVZLWK DQe&(SeMHFWRARH WDQ KDD Rl DDIHVSRQGIQI SIRMAV

ZHHHPSOHRGVHM®EOH
Yy$VZRXEGH SHFWRIGGH®RM HFWD G H U V

DUH GMW RIWO IOYROHG 1O HGXFDMRQ DOG Y~ QF RXQ WW KHHAH QWRN R HP SB@
WOLL Q LR JHR X S DIHRXS S B M HFVD GIHUNMI KWK D Q % (

6LPLOMHPSORIQWQRDVHV™ ' +5 (6DQB7 ERWK DQG
)5 VHHD EOH

a1

3B M HAWD GAHKD VINGV RQ G L ZIKWWHW/K K D G R QGX U VQK\H DU LW B K FBIBLM H F W
RXWVRB/HRUDQLVDWBRDAKKEAHHLQY R QWHKIB M H:KW D VHNGV RH O B BW
RSWLWRERWOE SSOIRDAYHD PWQ WX WHVSRQGHMNFLWHE XA R J

7TKHPDMR WRIW\V SR Q G )M H® WD G HEDMY DORWHURSWRQV WP SRUIDY | X@RUSDWY
ZHH IQYROHG 1Q WHU SUIRMFWDV YREQWHY WP H HP SQR\ P HQW VHO HP SR\ P HQW

ZKI®  ZHHIQROHGWIRXIK ROHRI  LOMUWKLS HDRK Z HUH UHBIYDQWRUBGM/WDQ
YDURXV IRWP V Rl HP S®R P HQW ZHH R UHVSRQGHQW DQG FXP XOWHD DP RXQMR

IQYROHG RQDSHP DQHQNX@AMP HHP SB P HQW HH7DE®!

—~W QHHGV WR EH QRWH G RWKIFW \® KHEOWIMBI/QND R W BB 8 DWZ MIRRK (86 DQG 6' DV ZHOO DNI RRIUWNKRASE 6 WFIRYXHQ W U L
S HUH Q W Q BIHWER WY H ZQ W B X WIL@ R U W LFKKHIEIRWP S D WLKGHIV S R GEVIHRAV IM\ISRIF R X Q WIKLLLNAY HOR W KEHD VRG HSHQ G HQ F\
TXHVWZRICRKIHD RIG 6 ¥ VW B G @ M IOFVD GERKEV) /K FOWHY Z H DS YL RKVH VW QR O H FZR 7 K HWRIW KMMD Y R IUGI U WLRD J
SHAHQWRU$66 ' RV P DFORX Q VI i HYW BH SHIV HHOWMP H V/

5HVIFRUEDVHG $Q DIDF KVRKIK LQ $F4®Q 5
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9RXQDU  LQYROHP HQWLY BRZ HWIQ <: 0
DRV DQGKLIKHWIQ<( DRAYMEN
3HWP DQHQWIX@WP H SRVIMIRQV DWH P RWV
SIHYDBIQWIQ (96 DPRYIMHY DQG GDW
SUHYDBIQWO <( DPRA SHUP DQHQBDUWV
WP H SRUMRQV LDQIH | URP 6 W<
7HP SRWDU SDUV RU IX@MP H HP S®\ P HQW
SUIRMPAGDGHY Z HH HP S® HG VSHA4FD® |RU
WHUSURMPVY P RAWUHTXHQNQ<: 0 DRAYIMAV
DQG GDVM UHTXHOMOQ <(  DRAYIMEY
6HD HP SB P HOWY VARQIHVIQ <: 0 DAYV
Z KHHIWWWHVHARQG P RAWWUHT XHQUW/SH
Rl LQYROHP HQWDIWU YROQWHUQI Z KIGH LW

UP DQV EHBZ | RU D@RWHU DRRMW WSHV
HH7DE®!

9ROQE IQYROHP HOAWGHRUHDVHVZ IW DIH DIH
JWRXS DIHJURXS DIH
DQG DERYH DQG SHUP DOHQWIX@WP H

HP S® P HONQRIHDVY BN DH DUH URXS
DIH JURXS DIH  DQG
DERYH 0 RWHP S®\ P HQMWVSHV\KRZ \WH
VDPH BMAD W KK HHSWRQ R MP SRUDY
SDUMP HHP SRR P HOW  IRU \ HDURGV
DQG  IRU \ HDURGV DQGIOMOWKISV
IRU \ HDURGV DQG \HDURGV DQG
IRU \ HDURGVDQGWRVHDERYHWH DI H
R \HH7DEG

) HP DBI UAVSRQGHQW DUH B/ RIWQ LQYROHG DV
YROQMHWY WDQ WHUP DB FRXQMSDUN

EXVDUH P RIH I LHTXHQW HP S® HG 1Q DO
EXWRQH IRPP Rl HP S® P HQWSHP DQHQAIX@
DQG SDUANAP H SRUMRQV WP SRWDUY  SDUAWP H
SRVMRQV VHD HP SB P HOWDQG LOMUQWKISV DLH
D@P RWH [UHTXHQWIRU |HP DB UHVSRQGHQW
Z KHIHDV WP SRIDY | XOWP H HP SB\ P HQMRU
WHLU SLIRMIFWLY P RUH |LHTXHQWIRU P DO
UHVSRQGHQW VHH7DE®! b

@ "RULV %DPPHU +HO P XKD YHDUNWW H® G U

ODLQ )LQGLQJV

3URMPAVBDGHY Z KR DUH IQMUQV RXAMGH WHU
RUDQVMRQV [QYROHGIQWH(  <1$ SIRMPWRU
XQHP S® HG DUIH P RUMUHTXHQWD IQYROHG DV
YROQWHY ERW Z KB SIRMPWGDGHY/
ZKR DWH VHO HP S@R\ HG RXWLGH VKHLU
RUWDQVOMRQV DIH GDVWRIWQ LQYROHG RQ D
YROQEU EDVV DQG P RWM HTXHQWD
LQYROHG DVVHD HP SB HG SURMPABDGHY/
HH7DE®!

7\ SHV Rl LQYROHP HQWGLle HU FRQUGHDE®
EHE HHQ FRXQMHV VHH 7DEGI b 9RQEU
LOYROHP HQMOQ SURMFW LV KLIKHWIQ 5RP DQID

0D 1RZD ERW DQG %XODUD
DG BZHWMQ " HQP DN ) LQDXQG
DQG 6Z HGHQ WY EHBZ 10

5$< SDUQHU FRXQWIHV SUHGRP LODQWD LQ
1 RUNHQ DQG : HAMUD (XURSH $7 % ' ( ' .
)-)5 4 6( 8. DQGDERH Q0 5%<
SDUAHU FRXQWIHY FRYHUQJ D@WHIIRQV Rl
( XURSH 3HWP DQHQWX@AP HSRVMRQVDUIHP RW
[UHTXHOMQ ) LODQG WH RQD FRXQW
Z W P RUH \WWDQ Rl D IX@AP H SHP DQHOW

HP S® P HOAEDWY  6Z HGHQ DQG ) WDQFH
3HP DQHQW X@AMP H SRUMRQV DIH BDW

|UHTXHQWQ 5RP DQID DQG MO ERW DQG
0 © FRXQMHV P RIH \WDQ R
SUIRMPNBDGHWY Z HHIQYROHG IQWHUSIRMPARQ
D VHO HP S® HG EDWV 1/ $7 ' ( DQGA
3/ DQG8. ERW &= DQG
/9 Q P RWFRXQWIHV SHLP DQHQW

HP S® P HQADUDQIHP HQW | X@DQG SDUMP H
RXVDXP EHU WHP SRUDU HP SQR\ P HQW

DUDQIHP HQW IX@ DQG SDUMAP H  Z W WH
H FHSWRQ Rl $X\WD SHUP DQHQAWWY

WP SRIDY  DQG O SHUP DQHQWW

WP SR  -Q DOFRXQMHV IX@WP H SRUMRQV
SHUP DQHOWDQGWP SRUIDY DUIHP RIHFRP P RQ
WDQ SDUMIP H SRUMRQV SHUP DOHQOWDQG
WP SRUDY
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SHVSROMV Rl SIRMPWGDGHY VR WH TXHMRQ +DYH \ RX SUHYIRXVD SDUAASDWMG 1Q SIRWFV
VXSSRUMGZ IWIQ( DWP XV <RXW LQ$PARQRUDQHDUIH( 8 \ RXW SLRIWDP P H HJ <RXW IQ$PARQ
" \KRZ WHIR®Z LQJ

y RILHVSRQGKQ®YD UW L F LLSD WAHI®® U MSRQGHOW KDYH P RU HU RXHQWD
SBMHRE SR IEWWKSB JDPPHEHIRU SDUAFISDWG DV SIRMFWGIDGHU RU WDP
R WHP DV S(RMFWGDGHY RUWDP PHPEHBMIRU YHUVXVIRUWHPDOH
PHPEHWDWQG RIWKHPWSDUWLFLSDOWSR QG HAXMUD VHPDHVSRQGHQW YV
RIHV SR Q GIEMHFW GHRIWEGK H KDYH P RUH | UHTXHOWD SDUAFLSDWAG DV
KDGNHIDUWLFLPSWHMBRESRUWEGBUWLFESDRWYVYHUVXVIRBDOH
AWKIBJIJDPPHHIRWHBEOH HVSRQGMBWNDEOH

y"' Lo HHHQFHV EHVY HHQ DFAYIW WSHV DIH y*HR DB KYP UL DLQFRIW L F HDHEED HO H
GLVWIPGRAERWNVKDKD RIDOBVSRQGLQJ SULBDUWLFLIS(ODW HRDGG IRIHV
SBMHFEMD GRIY Y6 DQG' PRVMRPPRIQ@BXVWULD-HODQG
SBMH¥FWUWHKBDGNHYIDUWLFLDWRGHQPDUNQ ®D O WBR W K DQG
D SIRMFWVXSSRUMG E\ WH SWRIWDP P H OHDARPPRIQQWQFH % X0 JDWL@

EHIRBRPSBGVR <:0 DQ&( &BDWERWK 3ULBDUWLFLIS®WLRQ
VHHD EOH SDUAFISDVIQ] WR®Y LV P RWFRP P RQ 1Q
y:LWRJHVK$HRH QWR DMK RXKIRKDG #XOJDULD6OMRHQLD DQ&RBRDWLD
SHY LRXYDUY W L F DSISVRHIGOHD Rk U DQ®HDRRPPRRRGKHODQG

W H DFFH P E HUDS B M R/AVB S R LB IGH “HUPD@Q® K8 ERWK 1RSULRU
SBIDPPHIBZYV DIHRXS SDUMASDMRQ IV P RWIRP P RQ 1Q ) U DFH
DIBRXS VHEDE OH %HOJLXP DQGLWKXDQLD

DQGHDF'RWPRIQXVWULD

7KRWH UHVSRQGHQW Z KR KDG WIDMG WDWWH ~ * HRIUDSKLE YDUDQRHV H IMAZ IWKRXVD SDUAEX DU
KDG EHHQ LQYROHG DV D SIRMPAGDGHURUWDP  UHIIRQDOSDWALY DQG WDQIH [URP Rl SURU
P HP EHULQ D SLIRWPAWXSSRUMG E\ WH FXUHQW  LQYROHP HOWDV D SIRMPABDGHUWDP P HP EHU
RUIRWP HU( 8 \ RXW SIRIWDP P HZHHDWHG\R  IQP RIHWDQ  SURUSIRWFW $7 \R +8 Q

HWMP DM 1Q KRZ PDQ\ SIRMFW WH ZHH  FRXQMHV P RH WDQ R UHNVSRQGHQW
LQYROYHBD@E&EHHQQYR OLY} G U L R BMP DWG KDYIQI EHHQ IQYROHG IQ P RUHWDQ
SRRV  1Q SURUSURMFN IQ SURU SURUSIRMPW' (' . )5 +8 « /752 8. \WH
SRRV 1Q SRRV 1Q 7DE®!

SIRWAV DG IQP RIHWDQ  SIRWPV \HH

7DE®

3URUIQYROHP HQWQ SUHYIRXV SLIRMFW LV P RWW

SWRQRXQFHG LQ (96 SURNHFW RI

UHVSRQGHOWKDGEHHQIQYROHGIQP RUHWDQ
SUHYIRXV SIRMWFW  DQG BDVWASURQRXOQAHG 1Q <(
DQG6" SURWFW ERW VHH7DEG!

"X HWWR KWHP D\ODCP S ORI @D Q& WKAR/PSDUQMRGERHF RQVHGH WR XWLRQ

5HVIFRUEDVHG $Q DIDF KVRKIK LQ $F4®Q 5
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R UHVSRQGIQJ SURWPWSDUARSDQW KDG
QHYHU SDUNASDWG LQ D VP LOU SIRWPAVEH RUH

Rl WRWH Z KR KDG SDUAASDMG LQ D VP LOU
SIRMIFWEHIRWH LQGLFDWG VKDWVKH\  KDG
SDUAASDMG RQFH EHRW 1Q D P I@U SURWFNV
Z KHUHDV \DIG WH KDG GRQH VR DAMBDW
\E LFH Rl UHVSRQGIQI SDUAASDQW KDG
SDUASDMG WP HV1Q D VP IDUSURMPVDQG
DORWHU ERVIHHQ DQG WP HV : KB
WL GHP RQVADMY WDWILQMDO SDUAASDMRQ
VSDUNV | XUMHULQMUAVADQG HQIDIHP HQMWP D\
DOR EH DQ IQGIFDRUIRUTP WG DFFHW DQG RU
IRUD OFN R  DGYDQRHG SURMPVDQG WDIQIQJ
Re HWRXWGHWHUHDE R WH( WDWP XV <RXW(
IQ$FPARQ3WRIWDP P H

Rl UHVSRQGLQJ SIRMIFW®IDGHW KDG

SDUWLFLSDWRBR® HFXNS SR UR MK HIRWP R HP S& P HOW

SWRIWP PH EHRWH R WHP DV SIRWRW
ey eHP PHP EHY QG RI WP IV
SDUAASDQW 7KHWH LV D VDI KW HOQGHUELDV VR WH

@ "RULV %DPPHU +HO P XKD YHDUNWW H® G U

ODLQ )LQGLQJV

SURU H SHUHQFH Rl SIRMFW®DGHY/ 0 DO
UHVSRQGHQW KDG P RUH [ UHTXHQWD SDUAASDMG
DV SIRMRMBDGHY RUWDP P HP EHWY EHRWH
Z KHUHDV [HP D®1 LHVSRQGHQW KDG P RUH
| UHT XHQWD SDUAASDMG DVSDUNASDQWEH RWH

7KH RFFXSDARQDOWIXY Rl SLRMPWGDGHY/
RXWGH Rl WHU ( <I$ SURMPMQGIFDMV WDW

Rl DOUHVSRQGEIQ) SIRMPABDGHY Z HH 1Q
VRPHIRWP R HP SBAP HONV  ZHHIXOW H
HP SR\ HG ZHH \HDHP SR HG ZHH
SDUMPH HP SR HG DG~ ZHH GRQJ DQ

LOMOKLS

D IWIQ WH SIRMFW WH P DRUW Rl SURMFW

GDGHY/ LV IQYRIHG RQ DQ XQSDIG EDMYV DV
YROQMHY  Z KI®! DWH IQYROHG 1Q VRP H
IXQWP H HP SR HG

SDWWP HHP SRHS ~ \HDHP SR HG DQG
RQ WH EDVV Rl DQ LQWUWKIS D Z RWN
SOFHP HQW
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7KLY FKDSWUH SEURV YDURXV DVSHANV UHDWIG VR WH DSSTHDWRQ | RUDQG DGP LOMADWRQ RI SLRWRW

LQWHFROM VRl (DWW XV <RXW1Q$ PARQ

OlIo0tinioOnooooooormotoodboOruoononorineg

Rl SIRMPASDUARSDOQW JRMR NQRZ DERXW
WHU SIRMPAVWIRXIK D \ RXW RU DQMVDWRQ
DWRADIRQ DQIQIRP DA R JURXS
RU D \ RXW FHOWH 2 WHU VRXURHV DQG
FROM WWURXJK Z KIFK SDUAASDQNV GDLOHG R
WHU SIRMPAZ HH 1UHQGY DFTXDIQEQRHY
VFKRRO FROOHJH X QW K\ VSLRWA
RUDQVDWRQY 1 DARQDOSIHIAHY RU WHU
HWL® R QZBDSUWVDIDLAVWD GR
79 OQMCHVERW DWW RN IQRUP DURQ
WH ZHEMW R WH ( XURSHDQ &RP P DMMRQ RU
(XURGHWN ERM GM/WDQ  VHH7DE®!

' e HIHQRHV EHVE HHQ DPAYIW WSHV DUH GMAQRW
\ RXW RU DQVDARQY DWRADARQY JURXSV
FHOWHY WDQIH EHVE HHQ 78$ DQG

< 0 IUHQGV DFTXDIQEQFHV EHVE HHQ
7&$ DQG <( (96 VKRR FROGUHV
XQYHMWA EHEHHQ — 7&$ DQG 6

1 DWRQDO$JHOAHY ERVEHRQ  <( DQG
78$ IQRWP DARQ WHZ HEVMMRI WH ( XURSHDQ
&RP P MMRQ DQG ( XURGHWN ERW EHE HHQ

<( DG 7&% \HH7DE®

Rl SIRMRFWEDGHY DQG WDP P HP EHW

GDUOHGRI (DWW XV <RXW IQ$PARQWURXIK D
\ RXW RUDQLVDWRQ DWRADWRQ DQIQRWP DO
\ RXW JURXS RUD\ RX\M FHOAH HYHQ
P RUH WDQ SIRMPWSDUARSDQW GDUDHG DERXW
WHU SUIRWIPMMURXIK WHVH FROM W $ VP LOU
URG! ZDV SO\ HG B\ 1UHXGV DQG DFTXDIQEGRH

DQG VAKRROFRBIH  XQYHMW EXW
1 DWRQDCSIHAHVRUMHUUHIIRQDAY. AHVS@\ HGD
P XFK P RUIH SURP IQHQMR® DV GG WH
ZRWN HQYLLRQP HQW WH LQIRLPP DWRQ
ZHEVMM R WH ( XURSHDQ &RP P MWIRQ DQG
WH(XURGAWNIHERIN  3URMPABDGHWYP RWH
|UHTXHQWO P HQWRQHG P X ONSCH
FROW[ W VRXUFHV |RU WHLU LQYROHP HQWIQ
( <I$ D® RWWEZR RQDYHDIH DQG DOR P RWH
| UHTXHQW® LQGLFDWG VKH P SGIP HQIMRQ
VWKPMUHVRI (- <I$ VHH7DE®

$JDIQ Gls HHOFHV EHVE HHQ DRRW WSHV DH
GMAMPMQ SDUAEXDIUZ I UHVSHAWR ( 96 DQG6'
ZKIBI <( DQG <: 0 WKRZ P RH VP LOUMA W
QHHGVVR EHQRWG WRXJIK \WDVWKH\DP SGNVIRU
(96 DQG 6' DWH LHOWYHO VP DD VR WKH
SHUFHQWBJIHV QHHG VR EH FROVGHLHG Z WK
FDXWRQ VHHIFDE®

lI0000o0roOiuoooouoooobonioinioboonoooooononduoooo0o

$@BURMPABDGHY Z KR UHVSRQGHG Z IW \ HV VR WH TXHRQ : DV\ RXURW DQIVDWRQ DQ DSSTDQN

RU DQVDWRQ UHFHYIQU 4 QDQADOXSSRUNVRUWILY SLIRMPWLRP WH 1 DARQDCS JHQR Rl \ RXUFRXQM "
Rl DOHVSRQGHV  Z HH DWNHG \R Z KIFK H WIQAKH. DIUHHRUGMDIUHHZ W \WWP HOW

UHI DUEQU WH DSSTDMRQ SURAHGXUHDQG DGP LQMADAWYH SURMPWP DQDIHP HOWRI WHUSURMPW7KHU

UHVSROWV\KRZ WHIR@Z 1QJ VHH7DE®!
y 2 YHUD@ VDM DFARQ Z IMK WH FRYHUHG

y5HV SR Q GRHROMWR Q J D JWH & K DD V

DVSHRWWKBSSOLFBWERGXMQG HOM W REWLQ WH HWHMDO LQIRWP DMRQ
DGPLQLWWS®BMHFMQDJIJHPHQYWU\ HTXGRDSSOVRWIKSMHFW DQG

KLJIKRPELQBJIWHD Q& WRQJOVUKH
HVSRQWWHMW JHRP  WR
VLDVSHNWRUDGERH DQXRXRI
W K RIVEIRH

GDWVWARQIO DIWHHG WDWRRP SDUHG Z IW

ZLWKRWKMNKQG ISEIWP P HW KMHG P L (DLW MMH

PDQDJIJHPRIQM( I QWA T X HADNHD V\

6 HHD U OR.RIW QG-FW H\@ R HD R VWHIGI YWHD P SFOISHR M DV GG D VWM_FY EDOKY S MARRVD Q &' 7 K HWRIW KHYV S H RN @WD JH V
QHM@IERHRQVHGHWR X WIL@QU W LAKKHKEIRP S D WLKHIV S R GMHRW IWNISWM V

OXOWDRQUHAMHERVVLEOH

5HVIFRUEDVHG $Q DIDF KVRKIK LQ $F4®Q 5
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y)RXURI WH FRYHWHG DVSHFW RI \iKH DSSTDMRQ SIRFHGXWH DQG DGP LOMAMDWYH
DSSTDWRQ SWIRAHGXWH DQG DGP LOMAMDWIYH SURNHFWP DQDJHP HQWZ HWH YLHZ HG
SWIRMHFWP DQDJHP HQWZ HWH YLHZ HG FRPSDWLSROLWDEHXOPK RPELQHG
FRPSDWLYHQWLFQO@OM¥-RPELQH®IJWHDQGOG/WQJDIKWHWHYV SR QUMW H
GLVBHDQG/WQJIJG\LVBHUIHVSRQVIDERH

D VDHE RH D JWHW K V& D \H D W R E W D\LKQH
GIVDIUHH VIKDWWH RQIOH VRRY IRU HVVH QQUW@LROP DIWLRIER D SSO\LQ J
DS SO L ADWH RRU IVHHDIWRY H |RW KI®WMHFW
GLVBAMKMERUWEDHD V\ D JWHN K DAKRY HDUD @ QW V WPV
GLVHB MWK S O L FRRFLIREX U VXL WDEBHWLVIIRNE M HFW
IRWKIE®MEBWLPSOH D JWHN K D @ KAHD \VRHW K& B M HLRAW

GLVDIUHH VKDWVIKH DGP LOMADWYH ZDWDWRHHWKKMQGEQIWHULD
P D QD JH FRAQRID/QUAT X H\DW L P SOH DJHH WWBW RQOLQ R XWRKRSD VYR/U

y)YRXURI VKH  FRYHWHG DVSHFW RI \KH ZDWDWRVH

$JHHPHDMWWKK HF R HU® VS HRW\KIHS S O L FHBRVAHRGEOW B G P L QI W BYBHVI H F W
PDQDJH P& RWWRPHK DE\H W Z DHF@/ LW LSV DH H P HQ MRV D @O S H E WX/F K
PRHSBQRXQFRIG SBMHRWWRPELQGIG/BHDQ ¥ RQJGLVBHHVSRQVH
WWBEXYFWXDEBHM)ZHHQDQG DQGLWK RWRHWVSRQGH@WWBHPHQW
ZLWKRMWKHVWDW H RHDPMD \

GLVHBAYKDNS S O L FOBNFIHRBIX U GLVEMKRYOWRRRID/SSOLFDWLRC
ZDVLP3IRHE SBMHFWYV DQ® SR U WHHIDIWRVIHRE' SBMHFWV

GLVBWKOHERUWDLDRYDVRE' GMJIU H WADWHRP SDU 8 ZIW RWHU
SBMHFWYV IXQGEQJ SWRIWP P HV WH DGP LOMADWYH

GLVEHYKRWDWHDWRHHWKH PDQDJHPZDMDVRE' SBMHFWY
IXQGEQLWRB'LDBRMHFWYV

6' SBMHBHWKRIQ ODFWLWLSNZKLFK/ KHG XDWLRIBEBMHKWW HPDUNDEOH
WH FRP EIQHG DJUH DQG WU RI® DJUH LP SDRQV KMIWH P H @ MAMKK H F R HUG
HVSRQMWIHEH@R IRDQRIWKH DVSHAW Rl WH DSSTFDMRQ SU RHGXU HDQG
DVSHRWODQ®&:0 SBMH RV KRIW K HRGP LOMADWYH SURMIFWP DQDIHP HQW ) RXU
KDQ&®KRDQRWLFHOLBRBUWHPHQWWSHVFWRDOLQBBUNRIWKAFRPELQHG
WD WHRNFRVDW SHRWEE BMHFWRD DIUHH DQG VWRQI® DIUHH UHVSRQWH DMV
FRPELOQHBM Q@ WQJIDIWHHVSRQVBRPVKRUWHEW\WARQJGXMW LR Q
WWHERH |IRWKUWVSHEWYWDWRRU PRWGD\V QDWHADYV HDV\ WR REW|
REWIQ WH HWHIWDOLQRIP DWRQ LHTXULHG IRU. HV V H Q\Y LROP DIWTLR@R B S S O \ILRQ
DSSOVRWIKIEMHFMK) | R U P DMTXR® W KS. &M HFMUH) | RUP DMTMXRGRD S SO\LQJ
IRU DSSOLQJ 1RU VKLV SLIRMFWZDV HDM VR IR W K BB MHADNHD W RQGHUVIQQ G
XQGHUV Q@ GRIQ O MGR-RRISR X W K S IFR\P SHD® L WRKIV KIKX Q@ G LSBUMP P H W K H
ZDHDWRVH<:0 SBMHFYWOR URXUDG P L @LW BN D J H FRAVDKILY QU T X HV W
DV SHFWRD P MW KIBDV96SBMHBWX\ZDV HDW 0 RIHRYHU WHVSRQGLQJ SURMIFW

WH RYHD@®JWDQM VMP  ZDV VXMPE®! DQG O H D GAKLRY(D G H HIQD Y R QA WHIGHK R U W H V W
VDWLVIRAWKBREMHFW SBMHFWW W LQ@ID\\ZHMFRQ V DEKDY

@ "RULV %DPPHU +HO P XKD YHDUNWW H® G U
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PRHF ULWLGXGDLMN HV V PHKGMD HV W{ S HU L H Q@ BHQ W N W ISQIN WHHRIFQUH V
GL+HQMAM SSBQWJ I5U QUKHN D W H P 3B WHFMD GHIUWK BXWHRS H U L HDW H
W KIHQ IR U P DUATR@ER WD S S O\LRW KLFRH F U L WILGADKODLOV HV V IRHRWS HF W V
SBMHEDWDWRQGHUVW DAV U BMQJ VR WH DSSTFDMRQ SU RHGXU HDQG
FRPELQM&H Q® R QJDIHWHHV SR Q\SHR M HFGP L QR W WRIDD GX. RV R/ K\HW D U W
WDWHHUVXVIRU GD\WGL+HQFRI RIDSBMHFRNWHUDS B M HORIND GHWSHI L R U
DQ & KRIQ O MRRR® S S O L FD@G& R GHUHQFH DWH P RUIH FUMFDOLQ VKHLU
HSRUDMHIWRVH GD\V GD\VDVVHVVRAIDWS HEMOD WLRHISRUWLQJ
DQBRH DGL+HQ FH DQ S B M HFEP L QR W WREY K®ID VKD V H V

)LQD@RH@RPSDUMHYBRQRHVKRVRDPSBMHFW
S B M HFWD GHUNDKQ GL W K B X WRE M H F W

lII000o000DobIoDOooCoounnodroo0odUdoooioooooodoong
[l0lIDO0Rioo00iTooooohotoD o0Nreonwo

3URMIPAGDGHLY Z HIH DVNHG VR UVSRQG VR D QXP EHURI WP HQW DERXVWWKH GHYHBSP HOADQG
SUHSDUMRQ Rl WHUSURWPV DQG R LQGIFDWM Z KHWHUHDFK WIMWP HQWZ DV WKH RUIDOH %DVHG RQ
WHUHSRQHV WHIRGRZ Q) REVHIYDWRQVFDQEHP DGH VHHBDE®!

y  RID @OV SR Q GW\Y MRKHYW ISIBWM H F \SURWFWSDURHY Rl DO UHVSRQGHOW
ZDV ZHDSUHSDIHG ) X(FXDMRQ EHVEHHQ L Q Y R CLYBISE M HALWADKW® H DR/QW X F K
DFWIWLSH@RPLQE®O®  <( 6'  SUHSDWDVRU P HHWQJ VDLG VKDWVKH

<:0 SHSDW RRNHW LAHKMH V V H Q W IADKH

SDUGHU RU DOVDWROY EHRUH WHU SIRWRw | B T X H QUMQONR ODYS$HES DW RRINHW L Q J

) O X F W X B MAV B BDHFQV LW LSS LV W L QFWRKQIRULPRH SBMHFIW WQHUV
(96 <( 6 <0 IR ZHRE\ <(SBMHFWV<:0 SBMHFWYV

DQ@G6SBMHFWYV

y

y RIDQOVSRQGKONEM\SRIWLPLODU
W R REOM LVWQKSH S DW LRI KSHBMHFEYY RWHVSRQCHWI/WRBERXRRRU

W QJLIARIP IRU96SBMHB\WY IRU P RWIH SIRMIFWSDUMQHW VKIRXJK RQ@OQH
<:0 SBMHFWYV VXSSRUHWY WVBHIEK\R27/$36)OXFWXDWLRQ
EHWZHHRON LWLABHWSBQRXQFHB'G

y RIDCBBMHEMMISHSBIA RQRU
P RU HSU SDU IR P HHWQIV LQYROIQ) RWHU

<:0

-Q DGGMWRQ SIRMPNBDGHY Z HH DWHG WR Z KIFEK H WIQWIMH DIUHH DQG VWARQIO DIUH Z W VX R
VWIMP HOW UHIDUWEIQI WH GHYHRSP HOWDQG SUHSDUDWRQ RI WHUSUIRMFW 7 KHU URVSROVHV \WKRZ
WHIR@Z 1IQ) HHIEDE®!

y  RIHVSRQGWYMAKIYKIE MEZBW y RIMHVSRQG NQVDWHIIEWX U V@K H
GHYHRSHG WRXJK P XV\XDOFRRSHIDURQ  SUHSDIDWARQ WH FRRSHIDWRQ EHVE HHQ WH
EHWZ IDIEED UW QFHRPE L QQUEBHD QG SD WMIVZ R UHE ZHD QO X FWKEEGIW ZHH Q
WJRJI® DIUH UMSRQUH UM : MK WH DFWLWLSHMWYRWLFHDBEOHG'

HFHS WR RI® D ®OE W LW LSM\KR <( <:0
VLPL®NWRID JIHHPHQ@W <(
<:0

7TKHHDWHQR P DRUGe HIHORHY ERVE HHQ SIRMFW RI G2 HIHOWGXUDWRQ DQG ERVE HHQ UHVSRQGHQW
Z W DQGZ IWRXVBURUSUIRMPN SHUHQRH

5HVIFRUEDVHG $Q DIDF KVRKIK LQ $F4®Q 5
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3B M HFWD GAHHUJD VINGNV RK L AFHKW H YWHD JWHD Q ¥ WQ JOVRWHZLW KR/ WDWHPHQW YV
HIGU QUKHP SOHPHQ WIVW BB HF WNIHY S R QWKRW KR XA Y HIB EOH
TDEOH

y RIHV SR Q GWH\W@ BANKYWHO D W L R Q Y&XXARVISDVRQ EHVY HHQ DFWYIW WSHV LV
EHWZAMHKGIBEMHFWO GHUYV PRPREKHHUQRWLFH®EOH(96 <( <:0
SU RRVWDP  Z DV FKDU BMIVHG E\ P XWDO

DIJMHDQG/\WRQJOUWHHVSRAUNWH sHGpyRIRSDGIPH QR KEHERIGEDW

(96 <(  6'DQ&0 ERWK W\SHWBQRXQFHGE  6' DQG(
y RIWMVSRQG NQ\DWHKDWKRY DD O ERWK <:0

SU RFWP DQDIHP HWZ DV DSSU BUDWM DQG -, RILHVSRQGMWQDMKHMWAR UNORD G
VDMMDRRY ) XCAXDARQ EHVE HHQ DRMMW oy WH 1P SOP HQAMRQ RI WH SU RIFWZ DV
WASHWRPLQ®O (96 <( UDVRQDE®! ) XFXDMRQ EHVE HHQ DPAMW

<:0 W\SHYRWLFHDEOH96  <(
y RIMHVSRQG NQADWHIIGW U VPR H <:0

LPSOHPHQWDW RRIQHRW WW BIMBERR® S Hj 11y S R O G N QADWHIDWKE V X O W V
EHWZ IDIFQ/ LWLSEHWRWLFHOEOH ) KDWRO EHVZ HHQ DRAYIW WSHV LV

6 <( <0 SBQRXQFHE 6 <( <:0

y RIHVSRQG N Q\DWHKIDWKE V X O W V

RXWRP HV Rl WH SLIRMPWDUH \XWRLODE®

7KHHDHQPDMBU*HQFENW Z ISBBM HR [ I+ H QGWXIW LIREEH W Z HHMQGS RQ GHQ W V
ZLVDKQBLW KX VRBIM HFSM UL HQ F H

[imouonooogy

Rl UHVSRQGIQI SURMPWBDGHY/ UHSRUMKDWRXWSDWZ DVXVHG IQWHUSURMPAVZ W <: 0
DQG( 96 EH.QJ DERYH DYHUDIH DQG <( DURXQG DYH.DIH 6' IV FRQUGH.DE® EHBZ
DYHIDIH Z KIFK FDQEHH SOIQHGE\ WH I DPWDWRXWSDWZ DVOXQFKHGIRUS' RQD LQ DI\WU
WHHQGRI SIRMPWEHQJ IQYIWG VR WHVXUH VDQDOVHG | RUKLY UIHSRUMAHHIFDE®

R WH SUIRMRAMBDGHY LHSRUMYJ WIDWKRXWSDW Z DV XVHG 1Q WKHU SUIRMRNMIQGIEDW WIDVWKH
SURMPNSDUAASDQW Z IMKHG VR UHAHLYH D <RXWSDW DQG VD WDWKH SDUANASDQW UHFHYHG D
<RXWSDWFHIM FDWM $URXQG W Rl SURMRBDGHY/ DI UHH RUMARQI O DI UHHWDW

YyWKKHHFHLY®G FHVIVDPIRUP BRQRBURXWESDVV
yWKH IRUP DERERXWKZDWVQO HDIQEQGHUVWDQGDEOH
ySBMISPW W L FZISHR Q WRW P@ B8 WDIELRZRW W K S\DNGD E O H

JXUWKHHPRWISB MHFAD GHWM @ J O URH R W JKWH W K BRAK W K ZIDWV
LOQWHNWER X J K RSB M IDRMAWW W KR GV

@ "RULV %DPPHU +HO P XKD YHDUNWW H® G U



7DQVQDWLRQDO $QDO\\

RIHVSRQ G MUWL F LB 5 KUWWHRAKHGHG WLVH VKHW DZ DUIHOHW RI VIKHLU
KD YBPI<R X W K SBH/WW L 4HDN\RH GMHORSPWMRWIKVKEBMHNNMF EOH
<:0 DQ®$ EHLQERHD Y BUH TKHOR FHOWDJIH RI SDUWLFLSD!
D Q&( VOLIEM®DRYBU' LVZHHLQYRQ@PHKES HF VRIBRKQO I DVVHV VP H(
DIDFRQVIDEMEH2® Y BUHZKLFKD Q FRPSBGN R/ KHHRHQWRIBB MHFW
EHHSODLHGKWHDV R QWLRXERE OHDGWHWD WLKQERAX W K SZDWVQ WCHAN H G
VHH 7DE®A 7KH WHDVRQ IRUWH RZHU W RNYJKRXK&HB M HFVG WWAH W KR G V
SHRHQWIFRPSBGNV R/ KHQVZHRUWKHVKRXEHFSORGXUWKHU

SIRWFW®IDGHW  VHH DERYH QHHGV WR EH RIWKSIDUWLF IKTD/QWWER X WK SDV V
H SRHG IXUMHU SRWMEO® WLV FRX@ EH )\ | e RV @AR D &V HIGM ]

H SOIRHG B\ <RXWMSDW FHUMIFDMV EHQ) | £ S S O L FIRDMAREQ W H U @ WKILGL H V
L V'V XRHEB0 | WM X UYZH H® $V FRX@ EH H SHAMG WKH XVH RI D

2 1WKRSBIUW L F KB QEMEX WK SDVV <R X W K SOARMHG L V W IRERVEHUE R X S V
WHS RKBVY LW F H L DHREX W K SIDHAW L 4 F D J\BHR X S DIHRXS

D\S D (RWMV K$IB M HERIZ HHD VMNG(D ERXWHFDEOH  RIWK3D UW L F Z & BKDVBV
(96 <(  <:0 78% 6 X V HVB KR X W K STHVOM L WHKD VP BDD V
VHFDEOH DSSUHFIDWG (Q VKH FROW[ WZ KHUH VIKH\

21 WK RYHKIRH F H L DHEX W K SFAUW L 4 POAW H QWBIRG - WKLVRIRIDIMD K HO S TXO
DVSDLRMW KBBMHFW LHSRUWBgL Q) JLQHWWIMRELEHL QF F H S VRHIR

EHHO LOYROHG LO D WHSHPIRO RU vHo - QWHURVKDSGVHMEOH 7KKHDVRQ

DVVHVVR!H@W\XM/HRG’VXMQ(}RXWKSDI\I?\pNKIHL‘]KBIHRHQW[R]WKK_IHOSIXOQHVV

FHUWLA4MBWH<:0 DQ@&$ HDFKRI WIRKWKSDVV FHUWLA4HBWRIGFR XOC

6' <( VHHEDEOH DQ®&IWKHVHKYWKHU
V D MGK W WUENG H F WRINRHDO | DV VHVVPHQW

5HVIFRUEDVHG $Q DIDF KVRKIK LQ $F4®Q 5
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7K DMR RISRWM W W L F D B W W FDSSTIFDARQ SLRFHGXWH DQG DGP LOMADYH

O H D GAHHIIVU R W & FS1BLM HUFW S H F WRU'Y BWBMIFWP DQDIHP HQWDWH FOIDUD FDVAUQJ

( <LRWDWSHFHGI®IRXWSBRIDPPH EHWWHRLR Q JSHBMHMKOEKRUREGHV
WRXJKRXWRKID QLVD WRRWKR XSRU DQGRMHFWY ODVWLQJ EHWZHHQ D
\ RXVK FHQWHV |RARZ HG E\ IUHQGY VHHQ DV ®W H AHQWWDQ GQIHU SIRMIFW
DFTXDIQWQFHY  6FKRRY FRGUHV XQYHMUWHY ZKH Q@ RR 8D W RX J M/ KBIH ®RVD SSO\LQJ
SMHG D P RUHSUR LOHQWU B IRUSURIFW IRDQBDQDJDSBMHFW

SDUWL FLEOLGUBM L RIQBIQ FR BWK Higleo 01\ SURMAWGIDGHWY DOG \WDP
UBRQDOR] AV DQG WH ZRIN HQMURP HQW & b E 1y 1y X W K SIDE/VG HHOAHIGE <L $

SO\HG D P RUFSUR IHWU B IRUSURIW 5 g\ i E WV RIS B M HIFRMD GUHIS R WK L V

OHDGHUYV DQG RIWKHPW DWHIBRX W K STDAV
2Y HOO®RB M HGEMD GEH®DHOWD W LV AGME LDWG WURXIKRXWWH SIRMPWDQG W
Z VK VKH DSSQFDWRQ SURFHGXWH DQG PHWKRGV

DGP LIQMADVIYH SLRNMHFWP DQDJHP HQWRI 2 Q VKH RVKHU KDQG Rl ULHVSRQGLQJ

SBMHRWE K U<LYRXDVSHBWVHH Qs b ;| F v SUDOmE W K D YIKR X WK S DV V

PRUFULW LF-ENKR D Q RILHVSRQGHQMVL}/WL4FDN\J\MKH@YLLQEHLRIEDGV
G LV B MW KDYWRH O WRHRD/S S O L HDQVAL W KSHR M HAEKAR H HD VHNG E R K @ K H

(H'S R U DVEHQRIVARY W/ KIS R UMD V\ (11 ) vz R WL @ RI WP U BRUMG
W K DWKIS S O L F SBVLIRGXRIW K 8 B M H AW 1 £ 1 IovROMS 10 D UBHAIRD RU D
ZDV VP S® DQG VKDWWKH DGP LQMADWYH (1 5o oo T D <RXMSDW
PDQDJHFRAQRIVQWT XEVOWLPSOH £\ #8@@H RIWKHW\W D WK B\ L V

$JHHPHQW ZLWKYWHIE D VSR FW V KRIGMEKUWBLVH VKHLU DZ DUHQHW Rl VKHLU
DSSTFDVMRQ SWRFHGXWH DQG DGP LOMADVYH — GHYHERSP HOMMURXIK WH SURMPW * LYHQ WH
SWRMIFWP DQDJHP HQWGLs HWW VRP HZKDW YDORHKH5HFWRWEO!| DV VHVRWKEW
EHWZHHWLWLSHVYVDHHPHQWNVOHDUGBFHWRVS D UW L F LLSWKRXBDHG
DY SHEWXFKRHSBQRXQFRIB' HSORGKR <RXWK SHRXEELQWHWH G
SBMHFALWK RUPRHWHVSRQGHQWRH QR WKH SIRMFW ) XUKHLP RUH WH
GLVBHPHQWMK HRIWKH VWDWH P HRWNQ F R18 HAUH Q W IRISHD/U W L F IDSDR W V
QDP HO WKDWWH DSSTFDMRQ SU RHGXU HZDV  SIRMIFW®IDGHY/ UHVSRQVHY RQ WKH XVH RI
VLPSIBB' SBMHFNKINVGR UKD @D V\<RXW K SIDWKHB M H ¥ WR XEOHE[{ S OR G
IRB' SBMHFPVWM D \H DWW R HHWKHXUWKHU
IXQGEQLWRBLEB MH KR WOWRIR O Y 51 roo
IRDSSOLFDOHERUWHQD WRVH U
6 SWRMIFW DQG WDWFRP SDUHG Z W RWHJ

Rl SDUAFISDQW KDYLQU D
<R X W K SFOH/AW L 4HF DRVHIVK G X V H G
LW JIRDQDSSOLFDWLRIYKHEKLQN
I XQGLQJ SLRILDP P HV WH DGP LMUIDWYH g p \K H O SILIRIH W WILQR B LE H L Q J
PDQDJHMD@MDVRE SBMHFWYV DFFHSWHDBOLQWH U QUKW G ZK YV
7K HG XWW LRIB B M H FKWB\D LHP D U N D BOH J H\DWHO D W KY BIBIF R J Q L RVIMRKQH
HeHFWM HIUD VS HFWR/DO L Q BIBAUN R | <RXVKSDW FHUMFDW  DQG VKDW(  <I$
WH FRP EIQHG DIUH DQG WU RJ® DIUH SDUW L F IVKIRX®IEH Q F DX & K V H W
UMSROWH UM IUR VKRUMMW ~ GDV VR PRHIBITXHQWO\

RQUHWGXIDMRQ ~ RUPRWH GD\V  7KH

@ "RULV %DPPHU +HO P XKD YHDUNWW H® G U
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Al

y(XBSHDQ 3DUOLDPHQW DQG &RXQFLO
SHFRPPHQGDWLRRSRIDW KD YOLDPHQW DQG RI WKH &RXQFLO RI
FRPSHWHQFHV IRU OLIHORQJ O H DAHER G (& S5HWULH
KWWS [HHOBWH HX8/MWL6HUBUIHE HBR"XUL 2- / (13"

y(XBSHDQ 3DUOLDPHQW DQG &RXQFLO
1RHPEHU 5HIXODVRISHD R IBWKB LXPHQW DQG RI WKH &RXQF
(DVPXV 7KH RQRPH3WRU HGXPDYLARD \WYWK DHSNBSAU@IDQG U
'HFLVLRQV 1R (& 1R (& DQG 1R YHGRPU(& S5HWULH
KWWS RBIHXWRIBEIPPHVIMPXV SOXV GRFERFARWS OGNV OHJIDO
EDVHBHQ SGI SDJH ]J]RRP DXWR

y)HQQHV + *DGLQJHU &6 +DJOHLWQHU

([SORURRWEK LQ $FWLRQ (*HFWV R R X\Y FIRBEER K R K\HK K
SHUVSHFWRMHFRV SDUW L RN IDRW D b&KEIN LRQDO DQDO\VLV -
5 H WYUHLGR PU

KWWSV REEHREHEBRQWHQW FRP X RMHFSW <«5E$EBBQVQDWLRQDOBS$QL
VB BGRXEOHSDJH SGI

y)HQQHV + +DJOHLW-MOWLQJ

SHVIFBUEDVHG $QREWKW @ISEWLRE VBKN XQW W NNV LZH WRRI SNBXW Y H
SDUWLFLSDQWNFIMQOHIOGHUYV EHWZHHQ 2FW REHWQ D W IDRQEED OXR A D O\
~QQVEUXFXHGRIPWULH

KWWS RGEREBP X BSMHFWV <«E$BBQVQDWLRQDOB$QDO\VLVB
OHSDJH SGI

5HVIFRUEDVHG $Q DIDF KVRKIK LQ $F<\®Q 5
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