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*COMTIPOPGLFPOW XU EJIBCIMUFT JO40QP3J

7KH \RFIDOIGFOMRQ R SHRS®! Z W GMDEIOWAV IV D FRP SB[ DG P XGMEP HMRIDO

SURFHW WDWDIP V VR HQUXUH WHU I X@SDWELSDWRQ [Q FRP P XQW @H 7KLY P HDQV CRW

RQD UHP RYIQ) WH SK\ MEDCDQG \RFLDCEDWHY VR WHUSDWFLSDARQ EXDOR SURP RIQJ

D FX@MDOFKDQIH WDWBFRI Q] HV DQG YDOHV WH GYHWW DQG FROMEXWRQ R HDFK

SHURQ WHIDIEBWR Z KHWHURUCGRAWH. KDYH D GMDEIOV QWIVBUIDIG ST R

WH 81 &RQHMRQ RQ WH 5UUKW R 3HYRQ/ ZIW ' MDEIONAV H STF\WD

DFNGRZ BIGI HV WHUW KWR VBNH SDIIQ FXGMUDODH HQJ DI H 1Q BHFWHDWRDCDPWMEAN

DQG SDWFISDWM 1Q \SRW KUIKOKWY WH P SRUBGFH R WHH DWDV DV \RRY IRU

IGFMRQ DG Z HOEHQ)

Q@H Z W WY UHFRIQUWRQ D ZIGH ERG R BMDUFK KL K@ KW WH EHGHIW R \SRW

DQG SK\ MEDODRWIW | RUDOIQEMGDY Z W RUZ IMRXWGMDELONA \KRZ 1) \WDWMHU

IP SDPWJ RHV | DUEH RQG SK\ MEDOKHDEM R LGFOIGH L QLLIEDQASM FKREJ LEDCDQG VRFIDO

DGYDQEU HV 6 SHFLLLIED®

« 1l ZTDBMCFOFGT P SIRYHG FDUERYDVFXOU KHDOY DQG FRREQMWRY LGFHDVHG
P XVF®! HQ) W DQG UHGXFHG SK\ MEDCSDIQ 0 DD

« 177D PMPHDBMCFOFGT 3DMFLSDWRQIQ SK\ MEDCDRWIWAY DOR UHGXFHV W DQG
IGFUDVHV \HD HMMP DQG \HO HIEDR>@ IPSIRMQ) GDI® W@ DQG \HD
FRQIGHFH 0 DD 6HD HILEDR\ 1V DOR SRWYHD @NHG \R PRRG DIWMBMA
Z W KLI KHUVHD H IEDR\ WQG R H SHUHQFH D P RUH SRVMYH P RRG 0 DD

« 4PDBMCFCFGT % |RWMIQ) \RFIDD DWRQ DQG FRRSHIMRQ \SRWGFUHDVHY WH
SRWEIOV R FUDWY ERQGVR 1UHQBWKLS DQG IGFBDMQ) WH VHQH R FRP P XQW
DQG EHRQIIQ) R D JURXS B\ HFRXUJ Q) \RFIDOWSSRW5LEKDUBRQ HADO
MDOR SUIRYHVVR EH DQH | HARYH VRROQ UHGXFLQ). QHI DWH DAMYGHY DQG SUHMGEHV
DERXWSHRS®! Z W GADELOA DV IMFRXQMIDFW WH WMBRWSH WDWSHRS®! Z W
GQ\DELDNH DUH LGFDSDE®! DQG OFNDXRGRP\ - & PP HOA* XA HADO

« *NQPVWN FOUPGU F RVBNMLZ PGNIF 6SRWASURP RMV \HD GHMUP LIDWRQ 1Q SHRS®!
Z W GMDELOAY SUIRMGQ) WH GUYH VR J DIQ DZ DIHHW R WHUBARXUFHY DQG \NQY
DQG YDGGUHW GLLI EEXG@H DGGH.HWDO WSO\ VD FUFIDORG! 1Q BIGHMI Q)
@H H\SHFAID® DIWMUD WDXP DWF HYHQWVEHFDXVH KL KO KW WH SRMQADOR! WH
IQEMGXDOR WQRYHEBRNHG E\ D \RELHW WDWRFX\VHVRQ GH [EIW

>@HD HIEDR\ VD SHYRQVSDUEXOUVHR EHIH VWDWGHWAP LGH KRZ. Z HORGH FDQH HFXWM D SOQR

DRWRQLQ SURVGHRWYH MWWDWRQY QXD R SXMWQP RUHMP SGIWP V VHD HIIEDR VD SHIRQV
EHIH 1QWHUDELONV VR \XFFHHG 1Q D SDIWFXOUMWYOWRQ



6SRWWY WHHRMH D VRROWR SURP RM HP SRZ HIP HQV DXRQRP\ DG HP DQFLSDURQ
DGGH.HDO

' H\VSIW WH QP HIRXY EHHIW R \SRWDQG WH SIRYMRQ/ R $SWWF®I R WH 81
& ROMQARQ FROUGHDE®! H | RW DU MDUHT XILHG VR HQXUH J HQXCH IGFOMRQ
WURXI K \SRWDV \J QLIEDQAEDUIHY SHYUMAWDWKIQGHUWH | XOSDIWELSDARQ R \ RXW
Z W GADELONAY



#BJFSI WP 1BIUDIBUPOJO4 QP3T " DUWLIFT

$FUIRWWH ( XURSHDQS QRQ R IQAYCOUXECHMHDIHR  @H Z W D GMDEIOV
(852 677 SQRWYDMO WHH DIH QR FRORIEDMG ( XUIRSHDQ GDW RQ WH
SDWFISDWRQ R FKIGUHQ Z W GVDEIOWAV 1Q \SRW PDNQ) FRP SDIMRQ/ EHE HHQ
P HP EHUFRXQAIHV GLLILEX®V ( XURSHDQ & RP P MRQ 7KV OFNR FHQADQHG CDVD
IV 1Q MWHD DQ REVEFGI \R IX® XQCHWIQAQ) WH SKHERPHQRQ DQG |RP XOWY
H I HAWH SRIEHV +RZ HYHU IV SRWEG!H VR JHWDQIGHD R WH \WWDWRQ B\ DQDOMQ)
\HRRIDOIMNGEHY

$ ( XIRWEMDDOMY DAMRXJ K | REXVHG RQWH SRSXOMRQDIHG  DQG RHU IRXQG
WDWDFURW DOX 8 FRXQAIHV RYHD@SDWFISDURQ 1Q FXGMDORU\SRWY DFWWAY | RU
SHRSG! Z W GMDELOWAV Z DV BZ HUWDQ | RUSHRS®! Z IWRXWGMDELDA 7KLV \KI J HVV D
JHHDOWHQG Z KIEK 1V SUREDE® DOR UH BFWMG 1Q WH \RXQIHUDIH JURXS  ( XURWEW

)LD® D ( XUREDURP HMUNKYH \KRZ HG WDWKDYIQ) D GMVDELOV RULEIHW 1V WH WG

P RWAFIMG BDVRQ B\ R UASRQGHQNV |RUCRASD L) \SRW P RIH B XOWD DIMU

OFNR WPH DQG OFNR P RADWRQRUQMINV ( XURSHDQ& RP P MIRQ

7KH BZ SDWFISDMRQR! FKIGUHQZ MY GADELMWAVIQ\SRW/WH UKX@R D FRP SB[ Z HE

R EDUHY ZKEK FDQ EH FOWLIHG DV IQAMGXDO \RFIDODQG HOMURGP HQBOEDWHY

0 DA HADO 8 QGHWWDQEQ) WHH FKD®IQI HV LV FOXFIDOR GHYHES VB HMG

LOMYHQARQYDQG H | HAWYH SRTFLHV

« *CEJAEVBM®BDWPST 7KHVH HFRP SDW @ MIMRQY DUMQ) 1URP WH GADELDN MHD
Z KHWHUIXGAWRQDO HJ - P RELOV @ MIMRQ/ BZ FRREDWRQ S FKRBJLIFDOH J
I VADVMRQ 1HDUR! | DIGUH DQG ®&Z VHD FRQIGHFH RUSK\MEDOHJ  SDIQ | DW XH

« 4APDBM BDPST 7KHVH EDUHY WMP IBRP WH WURXQAQ \RFIR FX@MUDO
HOVURQP HQWV6SHFLLIED® WH. IQROH D DL PGTQFDBM FE EBJOICH |RUVSRW
B 1Q FRP P XQFDWRQ DQG DRWYW DGDSVEMRY | RU IQAMGXDY Z W GVDELDNA
GOBCDBMDPOTUBIOT  SDBHQEBOVDIHW FRFHDY/ DQG D VFDWFW R DFFHWE®!
\SRW | DFIOM DQG RSSRUMQWAV 7KLY GH IFIWR WQ FRUHDWY Z W JOBEFRVBUF
FTPVIFT DG @ WG XQEHWBQEQ) R WH DGYDQEI HVR SK\ EDCDPWAW Z WIQ
UHKDEIOAMRQ DQG HOXFDWRDOVHMGQI Y ) XWWHP R \RFLMBO QFFR/EDFT BCE
TUFFPIZQFT DERXW SHRSBI ZIW GVDEOMA FDQ FUDM UNMBGFH \RZ DGV
HP EWDFIQ) LGFOMYH \SRW DSSURDFKHV

« &ONSPON FOBM®BDWPST WY FDMIRY I(GFOGHY B JFDWSBMCBSSFST (FOAQ)
OFNR DFFHWELDNV VR | DFON OFNR WDQUSRWADQG DGHTXDWE HTXISP HQVDQG



MN JFE SDWZD\V |RU IQAYMGXDY Z W GVDEIOAHY VR SIRTUHW TUWRP EDME  SK\MEFDO
DWW VR FRP SHWAYH \VSRW WHUHE\ AP IQWKIQ) WH DSSHDCR \SRW

5HFRI Q] LQ) WHVH SHYMMQAEDWIHY VR SDMFLSDARQ IMEHFRP HV HWHQADOR H SGUH
LGFOMYH P RGHY Z MO J IDWIRRW \SRW WDWDRWHD | RUWMUHQ) DI HP HQADQG HTXDO
RSSRWYQWAV | RUD@ RXW



COMTPO. PEFMI IO( BTTPPU 4 QP3J

( BTTPPUT TQPIT DFFREQ R WH ( XIRSHDQ 8QRQV (IDWPXV SIRIWP D

SK\ MEDOBIVXUH DRV SUDPWFHG UHI XOWD DAD QRQ SUR HWIRQDOBIYHO | RUKHDAM

HEXFDWRDO RUVRFIDOSXSRHY ( XURSHDQ & RP P MWIRQ 7KHVH DRV DU

WSIED® FRP P XQW EDVHG RIWQ YROQMHUBIG DQG | REXVHG RQ SDUWFLSDWRQ IDMHU

WDQKLIK GMHCBHURWP DFH

S$OMRXI K WHUHV QR R LEIDCFOWMLIEDWRQ WHUH DU P DQ. P RGHY WDWFDWI RUL H WH

ZD\VIQ Z KIFK SHRS®! Z W GMDELONAV DB IGFOGHG LQ \VSRW 7KHWH P RGHY FDQ EH

SOFHG RQ DQ LGFOMRQ \SHPWKP  %DFN DQG : L@DP \RQ Z KIEK RAEHY WH

QLI HHQASDWFLSDWRQ RSWRQY DYDIDE®!

e AFQBBUF BDUALFT \SHFIDODPWWAY G-I GHG \SHFLLIED® | RUIQAMGXDY Z W
elVp =10)2Y,

« 1BBNMWEVBDUALFT DWOMY Z W GADELOA P LTKWMDIQ VHSDUDWD Z W RWHU
GQADEGIG SHHY/WR SUHSDUH | RUFRP SHWARQ/

« 9JTBCNLZ TQPSUBDUWLZ WYHYH LOMIUMRQ WLV DSSURDFK IGFOGHV IQEMGDD
Z IMRAMWGMVDELOAAV IQ\SRW GHVI GHG | RUSHRS®! Z IW GADELDNAY

« 0QFO JODMTM¥ BDUALFT \WHH HFRP SDW FRRSHIDWYH J DP HV XQKUKFWWUHG
P RYHP HQARUZ DWP XS DQG FRROGRZ QH HIFVHV\WDWDUH DFFHWIE®! VR DO

« . PEFE BDUALFT WHH DPWWAY DH GMIGHG IRU HYHURGH ZIW
DGDSVIMRQY P DGH VR WH \SDFH MY/ HTXISP HQV DQG WDFKIQ) P HWRGY \R

HOWXUH LGFOMYIW

7KV SIRWPWASHALIED® H DPIGHG WH GMAPWRQ EHVE HHQ VER NH DSSURDFKHV
DGDS\WG \SRWADQG LOMJ UDWG \SRWV7KH UHDVRQ | RUWLY | REXV IV WDWBO) LGF DIP VR
DFKIHYH IGFOMRQ WIRXIK WH MRIQN SDIMWFISDARQ R SHRS®! ZIW DQG Z WRXW
GQADEIONAV 1Q SUH H IMAQY \SRW Z WRXWMH GHHG VR FUDWM \SHFLLIE DGDSWG RGHV
\VHH WH GH WSDUDJ WDSK. ) RUMLY UHDVRQ WY HWHQADOR FRP SDUH WIHVH \E R P RGHY
7KHVH \E R BASHPWYHO Z RXG | DAXQGHUWH FDMIRIHVR TFQBSBUF BDUWUFT DQG
PQFOBDULIFT DQG DUH GH IGHG DVIR®Z V
. "EBQUFE TQPSJ 7KH\H \SRW DWW G-MJQHG \R EH Q®BDUDFE QSNBSM CZ
BU MUFT XU EJTBCMLFT ,QWLVP RGHOWH SDWWFISDWM TFOBBUFM GPN U FB
QFFST Z MWRXAWGMVDEIMA $GDSWG VSRWR! I HY YDODE®! RSSRUMQWAY | RUNRH
ZKR PD. QRWIIQG IXOIGFOMRQ 1Q PDIQWHDP \SRWDQG FWDWA \SDFHV R
HQFRXQMUIRU\ RXQ) SHRS®! Z W GMVDELOAAY DAZ Q) WHP VR SDIWFLSDM Z IWRXW
KDMQJ VR FRQMIQM DEDSVWR LXBN HTXLSP HOADQG UHI XOVRY SK\ MEDOWBQEDUGY

1[RQ



« *OUFHSBUFE 4 QPSJ 7KIVP RGHBURP RMVWH KIOUQBSIDIQBUPOR! IQEYGXDMVZ W
DQG Z IWRXWGMDELDAAV 1Q WH \DP H \SRWWY DRRWAY \KDUQ) WH SO\ Q) 1 IHG
DQG XV : KB WY DSSURDFK IVGMI GHG VR | HI NHI UU F VOQRVF BCMUFT R
DWOMWA DQG WKO SURP RM \RFIDOLGFOMRQ IWRWQ SURYHV GLLILEXGWR SXMQR
SIDFWH GDAQ) WR PDQ \RXQ SHRSGI ZIW GMDEIOMA IDFIQ) KXUEBV \R
SDWWFISDWRQ 11[RQ YRUH DPSGI DWMAH GHYIEHV @H Z KHHBKDILY RU
SURIMKHMEY Z KIFK HIDE®! \RP H DWGMWV \R \KFFHHG P LJKWEH SHFHYHG DV DQ
VOBE BEVBOBHF RUD \DIHW KD|DG E\ RMHY +X\BU % RQG
HTXISP HQV JOBDDFTTCW TQPST BDNUFT HIMAY QFR/EDFE BULVEFT RU
FROFKHV XQZ L@ \R DEYWWWHUWDFKIQ) RUFRP P XQFDWRQ P HWRGY FDQ DR
SUAYHQVFHURIO DIWGMA 1RP HQIDJIQ) RQ DQ HTXDOIRRWY Z W WHU QRQ
Q\DEGIG SHHY 7KHHRMH HIRW \R IGFOCH IQAYGDY ZIW GMDEIOMV 1Q
PDIQIDP \SRW \RP HWP HV DFKIHYH RQD GPOUFCE  JODNMT.PO D \XSHULFIDO
SOFHPHOVR \RXQ SHRSGI 1Q WEQEDG \SRW VHMQIV ZIMWRXWDQ  WDO
WDQU RP DAWRQR! \WH FX@MUDOFRQM WKMH HOMU 11[RQ

7KH GHEDW EHVE HHQ DEDSWG VSRWDQG IQMI UDWG VSRWAKLI KT KW WH FRP SB[ IW R

PDNQ) JUDWUIRRW \SRWWKO IFOMYH 7KH 30\, SURWFWV DIPV \R H SBUH \WHH
FKD@IQI HV DQG XQGHWADIQG H | HRYH VDWW LHV VR J XDUDQMH FKIGIUHQ WH RSSRUMQW
R SDWFISDM IX® RYHFRPLQ) EDUWHY DQG SUIRPRMY D \SRWY FXWUH WDW
HQKDGEFHVHYHY \NO



S5l F1MZCD 1D

7KH @ MMRQ/R DEDS\WMG DQG LOMI UDWMG VSRWDQDO] HG 1O WH SWMRXV SDUDI UDSK
KL K@ KWG WH QHHG | RUDQ IQQRYDWYH DSSURDFK | RUIGFOMRQ 1Q J UDW URRW \SRW,W
IVIURP WLV DZ DUHGHW WDWIKH 30\ ,GF SURWFW DUH ERWD \E R FRIDERDWH SURWFW
WDWQFRSRIDMG D VHUHV R FRERIDAYH LQWWYHY DIP HG DARYHUFRP IQ) FXUHQN
EDWHY DQG SIRPRAY WH NAQN SDMFISDARQ R FKIGIHQ ZIW DQG Z WMRXW
GADELOMA

°1N8ZCD -FUT BNWDI MF-0QeZ DM TIPO
) BRP -DQDV \R' HFHPEHU D FRIDERDWRQ EHVE HHQ LYH \SRW RU DQl] DWRQ/—
WH JUDWIRRW \SRW [HGHDWRQ " B4 WH IQMIDWRDOP XG/\SRW RU DQJ] DWRQ
$45 WH \SRW RJDQ] DWRQ/6$ &% DG ) -"  DQG WH VSRW FOE " PVCE 4QPU
VFH DEGI  —JDYH WWH \R 30\ /W DOFKIGUHQ SO\ LGFOMRQ 3URWIPWL XP EHU
D \SRW FRRSHIMRQ SIRWFM REXVHG RQ IRUMIQ) \WH \RFIDOIGFOMRQ R
FKIGUHQ ERM Z WY DQG Z IMRXWFRI QWYH GMDEIOMY XS VRDIH — WURXIK DEDSWG
\SRWV DRV
7KH DP R 3O\LGF Z DV \R HODE®! SDWFISDWY RU DJ] DARQY VR GHYHBS D \KDUHG
XQEHWWDQEQ) R WH IR WV DQG H | HPWH ADW IHV | RUSURP RAY LGFGMYH \SRW
HOYLRGP HQV DWERW (DWRQDODQG GFDOBMHY 7KH 1 XQGDP HQBOEHIH GUMQ) WLV
LQWDWYH Z DV WDWHYHY LQEMGXDO WIASHAWYH R WHUGMVDELOV GYHO GHVHYHY WH
RSSRWYQW \R D0 H WHUSRWQADOZ MY HTXDCHP SKDVY RQ GHYHBSIQ) ERWM P RRU
\NQ DQG \RFIDD) DWRQ
7KH SIRWPWEHI DQ B\ \IXWYH\ L) FRDFKHV DQG SDUHQN R FKIGUHQ Z W DQG Z IWRXW
G\DELONY
7KV OLBMVS/FZ BHDBIG\VE R N DBDVR GHHG
« 3DUQN DG FKIGUHQ HP SKDMHG WH N QPSBCDF PG HPVQ BDUWUFT WDW
HEFRXIIH WH H SIHWRQ R [QAYIGXDOWGRN [RWMUD VHOH R EHBQ Q)
SURP RWM \RFLD() DWRQ DQG EX@ | UHQBWKISV
e &RDFKHVKLI KO KMG WH CFDFTTIZ PGOVSYSICH SNBUPOTT JOT EHVE HHQ DWBMWY
DQG \SRW SHYRQHOZ WIQ DEDSVBEG! \SRWY HOMURGP HQV 7KH DOR Z IGHD
H SUMHG D CFFE @S IBIOIH RQ HIHPWH P HWMRGY DQG VRRY |RUP DQDI QY
QYHYH WDP V

TKHNBIOFTVVR WH [ LINBO\ ,(F SRR DVWH FUHDWRQR D N BOVBM HDVMUKY



DGDSWG \SRW FKRHQ EDVHG RQ WHU SRMQMOR |DFIMAW \RFIDO LGFOMRQ
+RZ HYHU WH SDUEHIKLS OWU WHFRI Q] HG WDWEDME FUMUD DQG \iXJ J HVARQY | RU
\SRWW MBI | DQG FRDFKHV Z HUH LOQUK | LELHQA 7KLY UHD@ DWRQ XQGHWFRUHG WH GHHG IRU
D XQLIHG VFIHQMLE DSSURDFK VR REVHYH DQG FRP SDUH LGFOMYH \SRWSUDPWEHY

\QRUP DWRQDQG WXV URP WLV | LIMBURWIPWFDQ EH YIHZ HG RQWIY Z HEVIW

° 1MZCD , ET1PKDU

"UYHQ B\ WH UHNVXAOV R WH SUHYIRXV SURMFW WH SURWFW 1-": % $ NTIWWF TQPU
FOMSPON FOO S O M3F-O0 X BCE XM PW EJIBCMZ BHFE DG WHU
SDUHQNV™ - 3URWWFW QXP EHU (5%$6086 63257 6&3 ( XWRSHDQ

( GXFDWRQ DQG & XA ( [ HEXWYH $IHGR  UHSUAVHQN WH SDUTHYKISV GHAFDWRQ R

GHYHBS QGHZ SIGWDPWAWA WDWKHQ WHQ WH URBI R J IDWIRRW \SRWADV D \RRO RU

\RFIDOIGFOMRQ 7KV ZI@EH DFFRP SDKHG WRXIK DQ IQERYDWH PHWRG \WDW

| DFLOMWA WH SDIWWEISDWRQ R FKIGHQ Z W FRIQWH GMDEIONAV 1Q H MAQY \WDP

\SRW GQWFS@HV ZKGI PDOMAQ) WH \DPH GYHO R GHYHBSP HQV IRU DO

SDWFISDQN

7KH NBJO PCKEDUE R WH 30\, . IGV 3URMPMY \R GHYHBS DQG WAMMFLHQNIE

EDVHG VWDMI VR LGFOMRQR FKIGUHQ Z W FRJ QWYH GVDELON VRI HWHUZ W ~GRQ

GMDEGG™MKOGUHQ DIHGEREHHQ DG \HDWRG 1QWDGMRDOSRWAMWFISTHY

WURXJ K LGFOMYH \SRWWHQMLRGP HQNV

7KV SIRMPWMAMPV 1URP WH DZ DUHGHW WDWWH \SRW OQGWFDSH SUHGRP LCDOD

IHDMWV  (ZQFT PGBDUALIFT WDWFDQ @ MAKH | XOSDWFISDWRQ R SHRSGI Z W

GADELONA

e &RPSHMRQ/ HFOMYHD IRU SHRSGI ZIW GADEIOMN \XFK DV WH 6SHFIDO
2 OP SIFVDQG 3DWDOP SIE * DP HV

e 1HZ \SRW GMWISTHV GMIGHG IRUPL[HG SDWFSDWRQ ZKHWH QRQ GADEBG
IQEMGOYR WQDWXP HD IXGAQ) IRBI HI  9%DWNQ %FFID

7KH WHRUWEDQO WDP HZ RINR! 3/ $<,1& LV EDVHG RQWUHH | XQEDP HQEICSIMLY
7KH CP QTZD P TPDBVN PEFMPGEJIBCMZ GHIGHG DV D G (OP IF IQMDPIRQ

EHVE HHQ KHDEY FROGEWRQY DQG FROM \MDO DRRY ERW SHYRQDCDQG HOMLRGP HQBO
© R +HDEM 2 U DQ] DARQ



7KH GHIQUWRQ R TPDBMICDMT.PO GH IGHG DV WH MIQASDWFISDWRY Z WIQ WH
\DPH WDPV DQG FRP SHIMIRQ/ R FKIGHQ ZIW DQG Z IWRXWGEMDEIOMY 8 QMG
1 DWRQ/

7KH GHIQWRQR HBTTIPPUTQPST DV RU DQJ HG DQG GRQ RU DQ} HG WHFUHDMRDO
SK\MEDO DFWHW WHIXDW SWFWFHG DW D QRQ SIRHWR@DO GIYHO IRU KHDOM
HEXFDMWRDARUNRFIDCBXSRVAV

R HIHPWYHO DFKIHYH WH SURVIPAY. J RDO \WH SDIWIHIKLS KDV \WDWI IED@® H SDQGHG
R IGFOGH D GYHWH IDQIH RN RU DQ] DWRQY 7KH FXUHQAFRMERIDWRQ EUQ) VR HWHU
WH %-QBSIN FOUPGEEVDBUPO BUU F 6 QVFSTIZ PGHPWHCOB *BM  WH \SRW FOE
" PVCE 4QPJ BN  DQG \Z R DGGMRDOSRWFOEV " 63* 4QBID DG/, *TEB
$ BUB

7KLV FRP SBHKHQIYH SDWHIKIS IV GRMIGHG R PO IPJH \WUMRIDOFRYHUDIH DQG
IFRSRIDWM D YDUHW R \SRW ,Q HDFK SDWFISDWY FRXQN \EZR WSHV R
RU D] DWRQVKDYH EHHQIQROHG

e 4QPST $MCT 7KHH FOEV D GHHS®O WRRMG ZIWIQ WHU FRP P XQWHV
PDIQMIQQ) GUHFWFRQEFWZ I DWOMWY DQG WHU IDP L0V 7KHU SUP DU URGI
LOROHVUHFUAWY SDIHQNVR FKIGUHQ SDWWFLSDWY) LOWHIANSRWW DR

e 4AFDPCE - FWM' TTPDBUPOT 7KHVH RU DQ} DWRQY UHSUVHQAH] WIQUYH GHE RUY/
R DIIIDMG \SRW FOEV 7KH SO\ D FUXFIDOFRRECWY DQG XSSRWY URG
FDUH X@® \HBFWY DQ DGHTXDWM QP EHUR \SRW FOEV \R HOXUWH WH SURWIFW
UHDFKHV WV HWOXP EHWR FRDFKHVDQG SDUHQN

;M WH DCEMROR WH CHZ SDWHY WH Z KRB SDMWHIKIS IVFRP SRHGE\

$ P DVRUMVBIDQ.J IDWUIRRW\SRW | HGHIMRQH SHIHFHG 1Q
$1&6  $WRFD| IRCH (8 1XQEHG SURWFWDQG \SRWHYHQN SURP R DRWYH
FIMY HQKLS WURXI K \SRWFX@MUWH DQGVRXUMP  5HFRIQ] HG B\
MDD & XTMD 6 SRV, \WID MEIDQ2 OP SIF DQG 3DUDOP SIF & RP P MMHV MR [ HY
3DWDOP SIF GVFISTHVDFIRW ~ FOEVZ W RYHU
DWWGMN

) RXQ@GEHGIQ ZIW RYHU WMGHQN DQG P R WDQ
8192 SQYHUWR GHIWH SIRIWDP V 7KH' HSDWR HQAR ( GXFDWRQLYD
mqj_m SRGHIZIW \HDWR H SHWH IQHDWD FKIOKRRG
’ HEXFDWRQ \SHFAIDAHHGV LGFGMRQ DQG IQMUIFXEGMUDO
SHEDIRI\




88(& B8QYQEHEHOMRY | (WEEQKHGIQ  8&(& FRRECDWA\SRINDRMMAYIRY
( [ FXURAMIN GH & DVIOKD FKIGUHQDQG\ RXQ) SHRS®! 1Q& DWEQD
UHSUAMHQALY R SXSIO' WBURP RV \XWIACDE®I \SRW
—63DQ DQG HFR®YJ LFDQ HWAIDY

) RX@EHGIQ +/$ HIKDGFHVFKIGUHQV SK\ MEDCDQG
+/$  +HDON/UH$FDGHP\ P HQEQHDEY WIURXJ K IGFOMYH \SRW SURVFW

SWRAIDWRQ — & RDWD FRIDERIDWY ZIWPRHWDQ  SDUEHYWR SURP RM \SRW
DG WRADAFGMRQ (DMR(D® DQG IOMIDUWRD®

867 &RQAPCHUIMRD $ QIQMIDMRIDCP X \SRW R DQ] DWRQUHFRIQ HG B\ WH
GSFMW QMIDRCD®! GX 2 & RUDQIIQ QRQ FRP SHNAYH \SRW | HWRD® SURP R
7LDY’DD_$W VRBWDFH BASHAWAXWEACDELOW DQG | DIUSD\ Z W
P LGRQP HP EHY/J BED®

&2 1, WFRIQ] HG FOE P DQDILQ) \SRW I DFIOAH SURP R
66" $SURXQG6SRWELD DRWYH @ HVAMBN DQG LGFOMRQ! RUSHRS®! Z W GMVDELDAHY

+ RV YDURXV FRP SHWhYH DQG UHFUHDWRCDODRRMWHY
YHZ 1Q) VSRWDVD WRRARUSM FKR SK\ VFDOY HOEHQ)

$ [WMWAEYMRQI RREDTFOE Z W \HIRUDQG \ RXAW DFDGHP\
WDP \V/WDWGFOIGH FKIGUHQ Z W GADELDAHV ( P SKDM] HV
IGFOMYIW SURYIGIQ) VIABUHG FROFKIQ) VR | RAMUNNGY DQG
FRP P XQW EHBQ) IQ)

1. V\AD VG G—-&URDMWD

61CFH SIRGHHY/IQVXSSRWMG HP SE& P HQAYRUSHRS®I

Z W IQMBPWDOEVDEIMNY DIGQ) DIRXQG  SDUWELSDQNV
$85,$ ) XQADFly —6SDIQ QP DIQWBDP NRE P DUHW $FWHD SURP RV \WH

P HWRGREJ\ WURXI K DWRFIDWRQ/DQG ™ RRG 3UDFWEH™
SWRIWDPV

DEGI + 3DWEHUS WRFIDWRQ/

7KH QH WFKDSWIULY GHGEDWIG VR WH H SRMRQR WH UHVHDUFK P HWRGRBJ\ DQG WH
G-MIQR WHMNG 6SHFLIFD® Z H Z OGHVFUEH \WH CDV FRIIPWRQ SURFHGXUHV DQG
WH WU HOASURFHW R WH SDIFLSDQN \WH REMPWYHV R WH UMADUFK. WH \iXUYH
XVHG DQG WH FKDUDPWUMAEY R WH \DP S® 7KH P DIQ UNXWV REVIACHG Z DR EH

SUHVHIMG DQG AVFXWHG

WL DWRADWRQZ DV SDIHUIQ ERW WH DQG WH SURMFW



1INBZCD , ET 51 F4V3NFZ
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7KH REMFWH R Wl UMDUFK Z DV R GHYHBS DG WWMAH THRRH  FEMGHFH EDVHG
VADW HY WOWDIP HG VR SURP RM WH ICFGMRQ R FKIGUHQ Z IW FRI QWYH GMVDELDARV
DIHG 1QWDAMRDOSRW WURX] K ICFGMYH VSRW HOMURCP HOV
QGWIOWH DIP VR WH UIIMHDUFK Z HUH VR
o GHOM\ ICFOMRQ SUWDAWFHYV DW@DWRDO DG ( XURSHDQ GYHO 1Q WH FRXQARHV
LQROHG 1Q WH SIRWFW V2O $XVAID 6SDIQ DQG & WRDWD WHIDWEQ) WH IGFGMRQ
R FKIGUHQ Z IW GMDEIDAHV IQVSRWY

«  $OHWH RSIQRQ/ DG GHHOVIQWP VR IGFOMRQR SDUHQN R FKIGIHQ Z KR
SO\ \SRWDQG FROFKHVR \SRW\MDP V

1" 35'%$*1" / 54

2 XUWYG 1ORGHG D VRRCR FROFKHY  SDUHQNDQG  \VSRWRWJ DQ DWRQY 7KH
IRBZ1Q) LI XUV ICFACH WH P DIQ 1Q RIP DWRQ UHI DWEQ) WH \DP SB&I VHH ) LIXUWA
D&

JUXH  &ROFKHV\DP SG GHFUSWRQ



7KH SDWFISDWY DPBDI FT KDG D PHDQDIHR DBRW  \HDWY \HDV ZIW D
FGDUPDBISHDBIFH PHQ  ZRPHQ ORWR WHP ZHMIWRP \BO  6SDIQ

DQG & URDWD DQG KDG D PHAXP R KUK GMHOR HOFDWRQ $ KUK
SHFHQEUH  RAWR R WHVH FRDOFKHV KDG H SHIHGFH 1Q FRDFKIQ) DWOMA
Z W GMDELOAH P DIQD WURXI K DQLOMI IDWG [FOMRQPRGHO  RAWR

JUXWH  3DUHQN \DP SO GHVFUSWRQ

NNQ R BFOT WH PHDQDIH ZDV DQG QWL JURXS  Z H REVHWYHG D FEDU
SHEFRPIDFHR ZRPHQ  ZRPHQDIDIQW PHQ 7KH PDWRUW R SDUHQN FDPH
IRP \BO  6SDIQ DG &URDW  7KHUFKIGUHQ WH DMOMA DWIKH FHQMU
R RXUMXH KDG D PHDQDIH R \HDY RG DQG Z HIH SUHGRP LGDQM® P DO
PDOVYHYXY |HPDBNV $ERXW R FKOWHQ RAR  KDGD GVDEIOV Z LW D
YDUHW R GDJ QRAV LGFOAQ) SK\MEDOVHQRY DQG [QMMBIPWDAGH L[EW



JUXH  &KIGUHQV\DP SO GHVFUSWRQ

7KH \DP S®! DOR LQFOGHG WMIP RQDY IIRP TQPSUPSHBQ] BUPOT  Z KIEK SURYIGHG
XV ZIW DQ RHYEHZ R WH IGFOMRQ VADWMI LHV P SOP HOMG 1Q WH 1IHT  7KHWH
RUDQ] DWRQ/DHGRQSIRIW ~ 1* 2V DQGVSRWFOEV  DQG | RFXVRQGLI HBHQWV
\SRW

7KV FRPSRM \DPSGI DBZV XV VR HS®RH WH SHFHSWRQ/ SUDFWFHV DQG
FKD@IQJ HVR LGFOMRQIURP N VNIQW QF STQFDUVET

3&$36%. & 5

7KH RYHDGQUHFOWR HQAVARDWI\ HP SB HG E\ WH GlLI HIHQARU DQJ] DWRQY Z DVEDVHG
RQD P XQFKDQUHCDQG WWKFWWUHG DSSURDFK. DIP HG DWP DY P 1] 1Q) VB HADXEHGFH
WDFK DQG HQI DI HP HQAZ KIG! P DIQBIQQ) P HWRGREJ IFDOWBQEDUEY R UVHDUFK
7KH P DIQ P HMRGY X\VHG IGFOGHG GVAEXWY) HP DI : KDWSSS P HWDIHV \KDUQY
4 5 FRGHVIQHYHQVDQG XMQ) LOMIDAIHZ VBWLY DQG \RFIDCGP HAD

7KH P DIQVB HAJ BRXSV Z HIH SDUHQNV R FKIGBUHQ WSIFD® DI HG ZKR SO\ WDP
\SRW ERW Z IW DQG Z MRXWENVDEIONHY  FRI QWYH RUQM@RXYDO DQG FRDFKHVRI



JUDWIRRW \SRW WDPV RUZ RINQ) Z W SHRS®I Z W GMDEIOM ,FOMRQ FUMID
UHTXIWHG SDIWFISDQN VR EH SDBHQNV R FKIGUHQ HAR®IG 1Q WDP \SRW ZIW RU
Z IMWRXWNGMDEIONA RUFRDFKHVRI \IXFK \WDP V/

$@SDWEHY ZHH LQROHG [Q WH BFUXUW HQVR  SDMFLSDQN DQG XVHG GlLIHIHQWV
P HWRGV DWMHUGVSRVDO 7KH VSRW DWRFIDWRQY H SBIWG WHUGUHPAFRQEBIFAZ W
WH SURWPW\BU HW LH SDIHQVR FKGHQDIHGEHEHHQ DQG  Z WM RUZ IMRXW
FKOHQ ZIW GMDEIOMY DQG WDP \SRW FROFKHV ZKI®I WH \HFRQG GMHO
DWRFLDWRQ/ GMAEX\MG WH TXHVARQCDILAY WURX] K Di | LIDWAG RU D] DWRQY WDWZ RUN

Z W IGFOMRQ DQG GMDELDWV

7KH P DIQ GMAIEXWRQ FKDQGHY XVHG Z HUH
« 81BU" QQ PS7XFS $URXQG SHRS®! Z HH WDFKHG YID GUHPWP HWDI HV

7KV P HWRG Z DV X\VHG ERM \R VHQG WH \KUH @V QWA \R FRDFKHY DQG
SDUHQN YD JURXSV Z IWIQ WH DWRFIDWRQY DQG ALHPWDFTXDIQBGFHY  DQG \R
GQWHP LCDWM WH TXHWRQDIUH WURXI K DI 1 LIDWG DWRFIDWRQ/

« &NBM 8\HG \R GMAEXM \KYH @N/\R QW R SDWFISDQN FRP SIBIG WIRXIK
SR HWIRQDOGHE R/ DG H MY GDVBEDVHV 0 RUH \WDQ SHRS®I ZHH
WDFKHGE\ HPDIO

« &WQAT 23 $PEFT $SSWR [P DWMOD \KYH 45 FRGHV ZHH \KDUHG GXUQ)
SR HYHQADQG P HAWG) VVUHBIYDQAR WH MXG. SRSXOMRQ

« *OFSOBMOFX TMUWFST BCE TPDBMNFEB 8\HG \R IQRP FRMERDRY DG
QI WHQ HQIIDIHPHQV &6,7 WDFKHG DSSUR [P DWOD SHRS®I YD
QIMUWDP DQG GHZ\OMWMY 1MW WHP VR FRQEPMAH SURWIFWP DQDI HU IRU
| XUWHULQ RUP DARQ RQWH SURMIPWAXYH. ) XQGDFly $XUD IQFOIGHG D QRWEH IQIW
IOMIDOHZ VOMWWU BHDFKIQ) PRHWDQ ~ SHRS®!

5HFUQWR HQASHURGY YDUHG DP RQJ RU DQ] DWRQY EXWSUP DUD RN SOFH CFUX FFO

" QSMBCE. BZ DQG Z HIH FROGXPWMG LQWUHH Z DYHVR RAWBDFK DQG UWHP LQGHY



85) 0 %
'DW FR®PAWRQ ZDV FRIGFWG WUIRXIK DQ POMCF RVFTUPOCBXE- \SHALIFD®
GAMJIHG W 1AM DWW WH H SHUHFHY DQG SHFFHSWRQY R SDUHQWV DG FRDFKHV

UHI DWEQ) WH IFOMRQR FKIGUHQ Z W GAVDELOAH IQWDP \SRW 7KH TXHWRQDLA
EXIOMQ \Z R SDUD@IOYHWRQ/ |RU SDUHQN DQG FROFKHV Z DV WKPMUHG \R FROFW

TXDQNEMYH DQG TXDOEMYH CDVD XVH XOR XQEHWWEQG WH G QDP IFEVR! LGFOMRQDQG
WR IGHOM\ JRRG SWDFWEHV DQG DDV R [P SUIRYHP HQWV 7KH TXHWRQDIWA Z HH

FRP SGMAD DCRQ P RXV DG FROMMG Rl

$ PBD FT24V3NZ

( FOFSBMDPBDI FT? 03N BUPO CBUPCBMZ

4PDBMBCE EFN PHBQ 1D EBWB BHE FEVDBUPO EWD

* HQHUDOIQ RWP DMRQ DERXWWH \SRWDQG \WH
,Q RUP DWRQ DERXVWNMH \SRWWKH. FRDFK WDP WH WDIQ DUH \SRWSWHFH R FKOWQ
Z W GMDELOW HW

&RDFKH SUHMGFH DERXW WH SUVHFH R
SHRS®! ZIW GMDEIOW 1Q \SRW ([DPSGV R
WP\ DUH ~3HRS®! Z W MDA \KRXG FKRRH
3WHMAFH \RZ DGV \SRWDQG GADELDV 6 FD®! HDMHU SK\MEDO DRWMAY \R DV QGRW \R EH
G\DSSRIQMG 1Q FDH R | DIGUH™RU~3HRS®! Z W
G\DELDAY \WKIJ® VR DCDSWAR D FRP SHWAYH

HOALRGP HQAKFK DVASRWW™

& RDFKHV SHFFHSWRQ DERXVWKH IGFAMYHCHW R
WHU\SRW FGE ([DPSGV R MV DUH ~7KH
CH IRUGFOMRQ \SRW FGE PDNHV W EX@IQV SKMFD®
YRR HADO DFFHWE® VR D@ SHRSGI™RU ~$ @ DWOMA VBN
SDIWIQ DRRMWAY RAMCH R WDIQQ) \XFK DV
HYHQV SDUWHY WISV HiF ™




6HD HIIEDR LH SHYRQVEHM [QWHUDEIDV \R
\KFFHHG 1Q D SDUWFXOU\VMDWRQ SHIFHYHG E\
FROFKHV Z KHQ [P SBP HOMY DM IHV | RU WH
IFOMRQR FKIGUHQ Z W GMDELOMV ( [ DP S®I R
WPV “+RZ FRQIGHQADW \ RX 1Q \ RXUDEIDV \R
PRAI\ WH HHFMV IRU DWOMWN  ZIW
G\VDEIONA ™RU™+RZ  FRQIGHQADWH \RX 1Q \ RXU
DELOV VR P RAL\ WH \WFKQTXHV | RUDWBMA Z W
G\DELDA ™

6HD (I1IEDR\ DQG 3K\ MEDQ GXFDVRY 6 FDO!
YBFNHADO

6 HPWRQ R FRIPWFRGFUAW H DP SBVR! IGFOMRQ
([ SHIHFHVR ,GFOMRQ VADMIIHY  IPSWRYHPHQV QHGY DQG PDIQ
QLI EXTV

DE®  &RDFKHV 6XUH

) RUERW WH FROFKHV DQG SDUHQN TXHWRQCDIUHY \RP H HBP HOVR WH ,QGH | RU,GFOMRQ YRRM HW
DO RUWI LD GHWI GHG | RUWH VFKRRCHOMURGP HQVZ HUH FXWRP 1 HG VR P DNHWHP P RUH UHBIYDQW
VR WH VSR FRQM W6 SHFLLED® Z H \HBIFWMG DQG DEDSWG WP VIRP WH | RIBZ 1Q) VHPWRQY
PXNOIQ) &RPPXQW : HDEDSWG R WH  RUICDOWPV IOMI DAY WHP ZIW  \WE TXHVARQY | BRP
WH WP 6WGHQN KHS HDFK RWMHU DQG \WWE TXHWMRQYY IRP WH WP ( YHYRGH LV PDGH \R 1HHO
ZHBRPH HJ “6\MGHQNKHS HDFK RMHIY ~$\WOMAVKHS HDFK RHJIM

fWDEQKIQ) GFOMYH ODOHY R WH  RU LGDOWP V KDYH EHHQ \HBIPMG DQG PXAMRP L HG HJ  ~7KH
\FKRROVAYHV R UHGXFH DOIRPV R GMAUP LAOWRJYY  ~7KH \SRW FOE WIYHV \R WHGXFH DDIRPV R
GQVFUP LCDWRQ™

f HHBSIQ) WH 6FKRRORUS@ R WH WP VIQWIY VHPARQ Z DVXVHG ~7KH VFKRRCP DNHV IW EXITHQY
SK\MED® DFFHWE®! R DOSHRSG™ ~7KH \SRW FOE P DNHV IW EXXTQIV SK\ED® DFFHWE®! VR DO
SHRS®M™

2 FKHADWY /HDWQQ) : HKDYH DCDSWMG R WH WP VIQWIV\HPWRQ HJ  ~HDFKIQ) IV SOQEHG
ZIW WH GDQ) R DOMMGHQN IQPIQG™  ~$ PWWAY DUH SOQEHG Z W WH GDWQ) R DODWEBMY 1Q
PIQG™

0 REM Q) SHRXUFHY R WH  RUIICDAWP VVZ H DEDSWG DQG LGFOGHG HJ  ~6\NMGHQAGLLI HHGFH LV
XVHG DV D BRXFH IRUWDFKIQ) DQG GDWIQJ ™ ~$WOMV GlLIHIHGFHY DU XVHG DV D UWRXUFH IRU

WDIQQ) DG GDRQ ™
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4PDBMBCE EFN PHSBQ DEBWB BHE OVN CFSPGDI SO

QRP DWRQRQFKIGUHY * HGHIDOFKIGUHOV 1Q RIP DWRQ DQG SUVHFH R
G\DEIOW DIH JHIGHU FOW HF

3DUHQM SUHHGEEFH DERXWMH SUMHFH R SHRSGI

3UHNGIFH \RZ DBV \SRWDQG GMVDELON \FD®I
Z W GVDELOV IQ\SRW

* HGHUDAC RWP DWRQ DERXWFKIGIHRV VSRW WDP

QRP DWRQRQFKITUHOV\SRW DOGH SHIHCFH R IGFONED

1 HHGV DQG 3HUFHYHG 6 DV DFWRQ 3URVDQG & RQVR WHUH SHIHGFH LQWIV\WDP
Q& IRUGFOMRQ 3DUHQM SHUFHSWRQ DERXWWH IGFOMYHHW R
YRR HADO FKIGUHOV\SRWFOE

& KGRV EHKDYIRIDO DWHWP HQV ([ DPSBV R

BWHQIKWDQG' LLI LEXGVA XHWARQCDIL MPV DB &K IV BWBW RYHDPNH FDQRW
* RRGPDQ VB VDI RU BQ) ™RU “&KIG IV FROUGHDWM R

RWHUSHRS®IVI HHI V™

DEG  3DBQN 6XUH

,Q SDID@®O D \SHFLIE IRP ZDV GVWEXMG \R WH SURWFWSDWEHY VR JDWHU
LI RUP DWRQ RQ WHUP DIQ LGFOMRQ VADWAI LV ,QWH IR WZ DV UHTXHWMG VR BHSRWY
IQ GMIORPH HSHIHFHV R LGFOMRQ H SOIQQ) WH FKDIDPMUMAEY R WH
RUDQ] DWRQ WH \SHFLIE DGDSVMRQ R D \SRWDQG WH GHWFUSWRQ R H WD
DR 7KH IRWP Z DVFRP SRVHG DVIR®Z V



1BSOFSE PN

( FOFSM@BSAT® JOFPS\NBUPO CBUPCBMZ

4PDBMBCE EFN PHSBQ DEBWB BHE OVN CFSPGDI SO

" HWFUSWRQ R WH RUDQIDWRQ DG KRZ W

2 U D DARQVFKDUDRMMEY KDQEBVWH YDURXVDVSHRWR! LGFOMRQ

" HVFUSWRQR D \SRWBURP RMG E\ WH ' HBIGIG GHVFUSWRQ R D \SRWGMASEH  Z W
DWRFIDWRQ SDWEXOUH HIHGFH VR WH P HWRGVR! IGFOMRQ

' MGG GHVFUSWRQ R N DRV WDIQQY
" HVFUSWRQR DPVHWAY PDRKHV  HWD  DPRMMAV  KUKDKWY
\SHFLLIED® KRZ WH SURP RM LGFOMRQ

DEG  3DWEHY ) RP

3846-54

7KV WG H SBUG DQG DQDO]HG WH SHFHSWRQ/ DQG H SHIHFHV R WUWHH NA
FDMIRUIHV R WEN-KRTGHY 1Q WH \SRWFRQM W FROFKHV SDUHQN R DIWGMA DG
\SRW\RU DQ] DWRQY 1Q WH \SRW \HRVRU 7KH SUP DIV REMIPRYHV Z HUH VR IGHQA\ WH
FKD@Q HV DG RSSRUMQWAV [GKHUHQAIQ WH IGFOMRQ R DMBMAVZ W GVDELONA DG
VR RABCH H I HPAYH WADWT LHV | RUDPWHD SURP R W 7R DFKIHYH WLV D YDUHW R
WEMYMEDCP HWRGYZ DVXVHG 6SHALIED® FRP SDUMRQVR P HDQYZ HIH FDUIHG RANIQ
REHUWR [GHOM\ \UJ QLIEDQAGLIHHGFHY DPRQY) WH H DPIGHG JURXSV & RUHDMRQ
DQDOVHV Z HH FRQGXFWMG VR GHWPWM QLLEDQMMHOMRQKISY EHVE HHQ WH YDUDE®N
VWYEHG )ID® D FROMQNVDDOW ZDV DSSTHG VR WH RSHQ DQZHY D@Z QY
HP HUIQ) WHP HV\R EH H WDSROWG DQG TXDQEMWYH H SHIHGFHY DQG RSIQRQ/\WR EH
WDQUDWG IQR SIDPWFDADQG FRGFUHAM LOLI KW

7KH P DIQUAVXGVR LY DQDOMY DUH SBMHQMG EHBZ



$PBD FT

$Q DQDOMY R FROFKHV SHFHSWRQY DQG
H SHIHFHV ZDV FRZGAWMG DWHWIQ WHU
SUHMAFH \RZDWBV \SRW DQG GMDEIOV 1Q
\SRW WH SHFHYHG IGFOMYHHW I R
WHU FOEV DQG WHU\HD HIIEDR LH KRZ
FRQIGHQAWH. | HHCDERXWNHUDELON VR WDFK
DWOMA Z I [QMBPYDOEVDELDNH
SHIDWEQ) WH SUHMAEEH GH IGHG DV QHI DWH
DWIMGHV \RZ DG WH I(FOMRQ R SHRS®I Z W
GQADEIOM IQ \SRW  IWFDQ EH REVHYHG WDW
FROFKHV ZKR ZRWN ZIW DHMOMWNY ZIW
Q\DEIOMN KDYH D ®ZHU SWMAEEH \FRMH
FRP SDUHG \R WRH Z KR GR QRW6EHH ) LT XUH

KY 11QAQ) IV FROMMQNZ W WH  H IMAQY

JUXB  LIHHGFH IQ SUHWGFH EHE HHQFRDFKHY
OMIDMUH $GBRW DAG VXJ J RNV WDVWWH 7 = 7 Runz vk WM Z W GADEIONEN DOG WRVH

H SHIHFHR QUHAWW ZRINQ) Z W DIMBMA ~ ZKRRAEW

P Z W GMDELOAAV D\ KHS R UHGXFH SUHMAFH ,Q RWHUZ RBV GUHFWQMIDPWRQ DG
FRQEPAZ W LGFOMYH VSRWWHQMURGP HQAP LT KWKHS VR GHFUHD\VH SUWGEH RUEIDVHV
RQG\DELDV IQ\SRW

$ QRWHUSRWE®! H SODWRQLYWDWFRDFKHV'Z KR DUH DOHDG. BMW/ SUHMGEFHG P D\ EH

PRH ZHPRPIQ) \R GMDEGG DWOMA/ PDNQ) WHP IHHO PRI FRPIRVEEG

DFFHSWG DQG P RAYDMG VR FROAMXH WHUDWGOME DRRYW 7KLY FUHDWA D SRMYH

IHHGEDFN BRS Z KHW D Z HBRP IQ) HOMURGP HQAHQFRXUDI HV SDUFISDMRQ Z KIFK 1Q
\MUD | XUHUUBH.Q RUFHVWH FRDFKHY SRMWYH DWMMGH

QWP VR QFDFWFE JDNTIFOFTT IWHP HJ HG WDWFRDFKHVZ KR DOHDG. FDUY RXW
WHUDPAWWA Z MY DWBMAV Z MY GAVDELOAHV HSRWD KL KHUIGFOMRQQGH Z WIQ WHU
FOEV WDQ WRH Z KR GR QRAKDYH \WFK H SHUIHGFH 7KLY REVHYDWRQ 1V FRQODMOQN
DQG 1Q D VHQH H SHAMG DV \SRW DWRFIDWRQY RUFRQM W WDWDRPWHO LGFOIGH

DWOMA Z W GMDELOMY DUH B\ WHU QDWUH DQG PIWRQ IQMIQUED® RUHQMG
WRZ DGV SUCFISBVR LGFOMRQ



QWPVR TFNBFGEDBDZ GH IGHG DV FROFKHV
FRQIGHFH WIDWEQ) WHU DEIOV \R WDFK
DWOMWV Z W IOMBPMDOGMDELDAN & IRDWDQ
DQG 6SDQVK FROFKHV UHSRWMG KL KHU GIYHY
WDQ $XVAIDQ DQG WIIDQ RGHV 6HH ) LI XUH
3DAWDO HSHIHFH FDQ  FRQRIEDM
FRQIGHEFH 1Q RHV \N@ P RW H | HARYHO WDQ
WHRY DBH WHHRH SUDPWFDOVHWMRQY DQG
P HQRUQ) DPAYWAY FDQ WL QLLEDQAD WHQI WHQ
WHVHQH R VHO H I LEDR\
2 XUDQDOMY DOR | RXQG D \J QLIEDQAFRUHDMRQ
DP RQ) WUH GlLI HHQAYDUDE®N LH SUHMGFH
RQ GMDEIOW 1Q \SRW FRDFKHM VHD HIIEDR 1Q FROFKIQ] DWOMWNY Z W IQMBIFYDO
Q\DEIOM DQG SHIFHYHG IGFOMYHHW R WHU\SRW FOEV ,Q GHVIY' KL KHUVHD
HIEDR DQG D VRQ HUSHIFHSWROR! LFOMYHGHWR WH \SRW FOEVDP RQ) FRDFKHV
DU @NHG \R BZ HUBMHY'R SUMMGEEH
$AMRXI K WH FRUHDMRQ GRHV QRAGHFHWDUD LP S® D FDXVDOUHDMRQKLS WLV \XI J NV
DQ LOMEHSHGHFH EHE HHQWHH | DRVRY WDWR! | HY YDBDE®! [QLI KW [ RUGHMI QQJ
LOMYHQARQ DO GHG Z M WH DIP R \WH Z KRBI SURWFW6 SHALLIED®
« OFHSBUE *0FSFOJPO $FWY RQRH R WHWH DUDV IRUHDPSGI BHOFQ)
SUHMGEFH WRXIK VU HMG RUIP SURMQ) WH SHUFHYHG \HD HILEDR 1O WDIQQ)
SHRS®GI Z W GADEIOWA FRX@ JHHIDW D SRMYH FDVFDGH [P SDPARQ WH RWHU
QPHOIRY/ $ KROME DSSIRDFK \R IQMYHQARQ FDQ PO{IPOH HIHPRHHW
QMG R IRFXMQ) RQ D MQI® MROWG SIREGP  IQMYHQARQ/ \KRXG DP R
DGGUHW P XGS6! GP HQURQY MP XGBGHRA® 7KLV LOMI UDWG IADWA)\ FDQ FUHDWM D
X QHU MAE HITHPW Z KHUH SURI UMW 1Q RQH DD WHQ RUFHV DQG DP SOLHV SRMYH
FKDQJ HVIQRWHY BDAQ) R P RUH \XWEICDE®! DQG \LJ QLIEDQARXFRP HV
« , OPXMIEHF BCE BXBFCFTT ,QFUDMQ) NRZ®GIH DERXWWH DEIOMN DQG
SRWMQMDCR DMGBMAV Z W GADELOWAY FDQ KHS UHGXFH SUH H IMAQ) SUMGFHY DQG
DVWIKH \DP H WP H \IHQ) WHQ WH \HOD HIIEDR\ R WH FROFKHV PDNQ) WHP P RUA
FRQ [GHQAIQWHUP DQDJ HP HOADQG WDIQQ) \NQY
« $POSPNAE 1BDUDF &YQPTVF ' IHFWDQG WUKFMBG H SRXH W IGFOMYH
HOMLRGP HQN FDQ SURP R D GHFUHD\H 1Q SUHMGEFH DQG DQ P SUIRYHP HQAIQ FRDFK
FRQIGHFH +RZ HYHU ML FOFLDONMDWXEK H SHUP HQA DUH FDUH X@ P DQDI HG \R
P W DWW WH SRMQADOUMY/ 1Q FDVH R1 GHI DWH RUXQUXSSRUMG LQMDPARQ DV DQ
XQFRQARDIG H SRUXUH H SHUHGFH FRXG XQOMMRD® UHQ RIFH H M) EIDVAVRU



JHQHIDW | DAVRIDMRQ DQG LQHFXUN

: KHQ DO Q) WHU IP SIRYHP HQNVGHHGY FRDFKHV H SUMWHG D VARQ) GHMUH R
1P SURYH WHUFRP P XQEDWRQ WA DEDSWADIQQ) R WH \SHFLLIE GHHGVR DWGMAVRU
JURXSV DQG PDQIIQ) WH UHDMRQKISV Z W FKIGUHQ DQG IDP LIV $AMRXIK WH
HQAB SURWIPM REXVHY RQ GMDELOW DQG LGFOMRQ WH FROFKHV GG CRMGHQN\ WH
OWYUDV D SURIW DWD | RULP SURYHP HQAEXWIDWHUHP SKDM] HG WH QHHG R UH ICH
FRP P XQFDWRQ DQG UHDMRQDOWN®' 0 RUIHRYHU WHVH \WDQWHWDOFRP SHWGFHV DUH
KLJK® YDODE®!I DVWH FDQ EH H I HPRYHO DSSTHG Z KHQ Z RINQ) Z W ERW DWBMWNY
Z W DQG Z IMRXWGVDELOA



ORI FROFKHV ZKR Z RUN Z W DWOMA Z W GMVDELONY DQG WRWH ZKR GR QRW WH
OWYUZ H DWNHG WH TXHWRQ K\ SRMHWFD®  UHSRUIMG WDVWKHUP DIQ GLLI IEXTNAV 1Q
WDIQQ) FKIGIHQZ W GMDEIOWAV FRFHUHG RUZ RXG FRIFHD WH OFNR NRZ BIGJH
DQG \SHFLLIE \N@ RQ GMVDEIOW DQG IGFOMRQ VADMIIHV 6HH )LUXBH  DQG WY
SDWWEXOU® QMY VR CRM WDWFRDFKHV Z KR Z RUNZ W IGFOMRQ IMBGR QRATHHO
DGHTXDMD SUHSDUHG 7KV XQGHIHY WH [PSRVBGFH R IWKRMUWHG DQG \SHFLLIE
WDIQQ) R DCGHW WLV VRSIE ) XUWHPRIH WH  KUKDKWMG FUMFDO IMMHY 1Q
PDQIIQ) JWRXS G P IEVDQG BFRIQ] Q) WH YDOH R HDFK \BBIQV

6MDWRQDCDSSURDFK FROFKIQ) LV D | Bf LE®! DQG SHYRWDQ HG P HWRG WDWIBLEWY D FROFKV MBI \R
WH IQEMGDOGHGY R WH FROFKHH FROUGHUQ) WHU XQTXH \NGO' P RAYDWRQ DG WH \SHFLLIE
IMDWRQ DWKDQG SDWHUWDQ D WIG RGH M} H |W D@DSSURDFK FRDFKHV XVH D YDUHW R VBN
IURP GUHPWYH VR \XSSRUH DAYV WHUGBMHOR JXIGDQFH DQG HIFRXUDI HP HQADV GHHGHG \R
| RUMUWH FROFKHHY GHYHBSP HQAMDQG WWFFHW 7KLY DEDSWH P RGHOEXI@V RQ WH SUGFISGN R
\IMDWRQDOBDGHIKIS +HYH HADO



2 YHDOWLY CDW IGHQNIHV X P N BIOBS-BT RQZ KIEK MY HWHQADOAR L[OHMN

« 5BICH PO TQFDIE TLIMI BCPVUEJTBCMZ BCE JODMT.PO R SURVGH FROFKHV
Z W WH \RRY GHFHADY \R | DFH WH FKD@IQ) HY HDWG \R WDIQQ) DMBM Z W
GADELONA

« 4FCHU FQICH PG TPDP FNUPCBMBCE DPNNVODBUPO TLWT R [P SURH
FRP P XQFDWRQ JURXS P DQDJ HP HQADQG WH YDBU DWRQR HDFK IQAMGXDO

WY FUKFIDOADWADIQIQ) EDDCFHVWHVH DVSHFW DV WKH ICFOMRQ GHSHGV RQERW



1BS-QT

: H DCQDO] HG WH SHYSHAWHVY R
SDUHQN Z KRVH FKIGUHQ DUH HQR®IG
IQWDP \SRW ZIMW  DQG Z IWRXW
QVDEMMY  WIDWEQ  WH
FROFKV PDQDIHPHQVR WH \WDP
DQG WHUSHFFHYHG H I HARHGHW R
WH FRDFKHV P HKRGV | RUSURP R
IFOMRQ DBQ) Z W WHU SUHMGFH
WIDWEQ WH IFOMRQ R DWOMA
ZIW GMDEIOMV 1Q \SRW DQG WH
SHFHYHG IFOMHHW R WHU
FKIGUHOV \SRW DWRFIDWRQY
7KH WXV IQGFDWM D KUK BMHOR
RYHIDOSDUHQBODMY DPARQ Z W \WH )X SDEBODMIPAIRRRRFRDAGY PDQFP QIR W
FRDFKV/P DCDJ HP HQNV7KH P DRI
R SDUHQN GHFOUHG WHP VHOHY \DW/ IHG™RU YHY \DWILHG  6HH)LIXW  7KHPDIQ
UD\RQY [RU WY \DWIDFWRQ LGFGCGHG WH FRDFKV SURHWRDO DG HP SDMLE
DSSURDFK WH |RFXV RQ WH FKIGV GHYHBSP HOMDQG ZHOEHQ)  KDSSICHW P RRU
SIRIW DQG WH SURPRARQ R D SRVMMYH WDP \SIUW : KHQ DQDO] 1) WH P DIQ
UHDVRQY | RUGMDWY DRARQ WH UHVXOV SROQMG VR WH FRDFKV ICH SHUIHGFH @ WG

IQEMGXDODWQARQ VR DWGMA DQ H FHWIYH 1RFXV RQ Z1QQQ) 1Q QRQ FRP SHWAYH
FROMW DQG QWX I IFIHQN \WFKQFDO SBSDIDARQ  6HH DE®I 7KHVH 11QAQIV
KUKQKWER NA DUDV IRU [P SIRYHP HQV VWHQIWHQQ) WFKQEDOH SHWH DQG
GHYHBSIQ) \RFIDADQG UHDMRQDONDY



$PBD FT2 BQQEBD BCE
UFBN N BOBHFN FOU

(PSDM 3R HWRDOP
3DWHGH ' HAFDWRQ

0 RIYDWRQ ,GFOMRQ $ELOV\R
P DQDJI H J URXSVDQG FRP SB[
\IMDWRQ/

\QH SHUHGFH / MW [QEIMGXDO
DWHQARQ

&K@ KDSSICHW 3URI UHW

' HP RUDE) DARQ / WS DAQARQ

$ | ¥ EFVENRQN FOUBCE VR SHURQDQ UZ W IQWH
N /HIQQ) GHZ WMV 0 RRU WEKQEDOGHEW
[P SIRYHP HQV
7HDP \SIW,QFOMRQ 3HDFHXO | ([ FHWOH I RFXVRQZIQAQ) 1Q
DQGKDSS\ HQMRGP HQWV QRQ FRP SHWYH ®DI XHV
SFBN EZCBN DT BCE THDP EXQIQ)  VSDUW Z [V RMHUMDP
FONEPON FQU
TDIQQ) DEDSIMRQ 3RRUDMBMF DQG SK\ EDO

SUHSDUMRQ 3RRUMDFKIQ) R

5FDI QDBMBCE BU WUDBM IXQEDP HQBY / DFNR P DWKHV

BTQFDUY

DEG  &ROMOADDOVYR SDUHQEOHDVRQY| ROVDWA DPAWRQ RUGMDWA DPWRQR FROFKHV P DQDJ HP HQAR WH \WDP

7KH \WYH DOR HS®RUWG WH FGFDUWCOFTT RU IGHIHAWHHW R FROFK

P DQDJI HP HQAP HWRGY [ RUSURP R WH IFOMRQ R DWGBM Z W GAVDELOMY 6HH

TDEG  3DUHQN\KRZ HG J HGHIDCDSSUHFLDWRQ| RUWH FRDFKHV Z RUN DOMRXJ K \WRVH

Z W FKIGUHQ Z [V GADELOWAV H SUWHG W@ KVWD GMW/ \DWIDPARQ $P RQ) WH BDVRQY/

WDWP DNH D FROFKV DSSURDFK JOFGEDUVF [RUWH SXUSRH R LGFOMRQ  SDUHQNV

IGHQNIHG

« /DFN R DWYIQIRQ \R LQAMGDOGHHEY QRWHRRXIK DAMQARQ LV SDIG \R WH
\SHFALLLE GHHGVR LQAYIGXDDWBMY

e ([ FHWIYH FRP SHWAYHGHW FRP SHWAYH \SWUMDQG YIEVRY DUH SXWEH RBH | XQ DQG
HYHWRGHVIGFOMRQ

. 6GZIQ) GRZQODWQ \RP H SDUHQN WIQN WDWDWBMA Z W GAVDELONV FDQGRW
NHHS XS Z W RMHY Z KIFK BDGV VR D VBZ GRZ Q 1Q BDWIQ) DQG | XVADARQ 1Q
DWOMA



7KLY OVWSROQN 1Q SDIWFXOU WYHDY DQ XQGHMOIQ) SUHWGEEH WDWXQGHIHY WH
IP SRWBGFH R DPYHD SURP RWY D SRVMYH DWAGH DQG RSHQ P LQGHAHW/\WRZ DBV
WH LFOMRQR DWOMA Z MY GAVDELOAY 7KH SHIFHSWRQ WDWINHUSUAVHGFH FDQEH
DQ REWIFG! VR RIWHUFKIGUHQV BDWIQ) UHQ REFHY WH QHHG R HOXFDW DQG DM
DZ DUHGHW VR RYHIFRPH FRGFHSWDOEDWHY DQG | RWMU WKO LGFOMYH \SRWALY
HMURQP HQNV

JUXH  3DUHQECSHIFHSWRQRQWH H I HAWHGHWR FRDFKHY P DQDJ HP HQAR WH WDP | RUGFOGIQ) DWBMAVZ W
G\DEIDAHY

SVKRZQIQ)LIXWH  SDUHQN PRWD SHIFHYH WH FROFKH\ P HWRGY \) | LELHQD
HIHPWH | RUSURP R I(GFOMRQ 5HIDWEQ WH WDVRQY | RUH | HPRHGHW SDUHQN

SHUFHYH WDP P DQDIHP HQADV HIHPWH  Z KHQ FKIG KDSSIGHW \RFIDOIGFOMRQ
QRQ G\FUP LODWRQ DG P XUYDOKXSSRWDUH SURP RMG



& KIGHQVKDSSIGHW

6 RFIDAGFOMRQ

1 R GVFUP LCDWRQ RUHVPRQ

7HDP EXOIQ)

BXSSRWDQG HP SDM

( GXFDWRQDQG HTXW

* IRZ Q) VR HWHUDQG J IRXS FRKFMRQ
3R HWIRQDQP DG VHOLW
SWHQARQ\R GHHGV

" LI EXOVNHHSIQ) XS \RP H SDUHQWV
WIQNIVVIP SRWE®I R NHHS XS Z W D
SHURQZ W D GMDEIOW GZ HIQ) WH
GYMHR WHWDP DQG FDXMQ

| VADARQ

3URIMY QY YIEVRY  Z KHQWH FRDFK
SURIMY HVYIEVRY RYHUIXQ IMDI T HPWWH

@HGV

/DFNR DMMQARQVR LQEYGXDAHHGY

DEG  &RQMQADCDOVYR WH BHDVRQVI RUH T HRAYHGHW RUICH | HAAYHGHWR WH FRDFKHY P HWRGV 1 RUWH SXIBRVH R

IGFOMRQ

' H DOR HDPILGHG WH IGFOMYHHW
SHFHYHG B\ SDUHQN IRU\SRW FOEV W
ZDV REHYHG WDW \SRW FOEV ZIW
FKIGUHQ Z WY GADELOWAV DUH SHIFHYHG \R
EH VJ QLIFDQM® P R IGFOMYH $JDIQ WY
IV FROAMMQN ZIW WH H SHAVEMRQ/ DV
WR\VH Z KR KDYH D FKI@ Z W GAMDELONAV Z 1O
SUP DU VHHNIGFOMYH \SRW DWRFIDWRQY/

JUXH * LIHHGFH R SHFHYHG LGFOMYHGHW
EHVE HHQSDUHOV R FKIGUHQZ W DQG Z IWRXW
GMVDELONY



) LD® DPFNBLIPOBCBMTFT UAYHDOIG WH | RBZ Q) \J QLIEDQADWRFIDARQY

$ KUKHUBNHOR EHKDYIRIDODQG HP RARQDOGLI LEXTAV 1Q FKIGUHQ L DWRFIDWMG
ZIW D KUJKHU SHFHYHG GMHOR LGFOMRQ Z WIQ WH \SRW DWRFIDWRQ 7KLV
IIQEQ) FDQ @HO EH HSOIGHG B\ WH IDFWWDWSDBQN R FKIGUHQ Z W
GMDEION RU\SHFIDOGHHGY WQG VR DPWHD VHHN RAWDWRFIDWRQY \WDWKDYH
H SHUIHGFH DQG SIRYHQ FRP SHMGFH 1Q IRWMUQ) IGFOMYH HOMURGPHQN $V D
UHVXEOVWHVH DWRFIDWRQY DUH SHIFHYHG DV P RUH LGFOMYH SUHFVHO EHFDXVH WH.

DWDG DFFRP P RGDW DQG BASRQG R D Z IGHUDQIH R FKD@IQ HV

: KHQ SDUHQN UHSRWEZ HUBYHY' R HP RARQDCDQG EHKDYIRIDOGL LEXEMAV 1Q WHU
FKIGIHQ WH DOR BHSRUWWMMDWMHU FKIGUHQ KDYH P RUH 1XQ DQG SHUFHYH WH

\SRW HMLRGP HQNVDV KUIKO IGFOMYH ,Q RWHU ZREY MNHPYV WDWIHZ HU
EHKDYIRIDOGL | LEXGAV 1Q FKIGHHQ DUH DWRFIDMG Z W D KL KHUBNHCR! HQR\ P HQW
10 \SRW DPWWAY DQG \R WH RYHIDOSHIFHSWRQ WDWMWH \SRWHQMURGP HQWV
\IXFFHW X \KSSRW IGFOMRQ

+LIKHU SDUHQEO \DWIDFARQ IV VARQI® FRUHDWG ZIW KUIKHU SHFHYHG
H | HARHGHW | RUGFOMRQDAQG P RBH 1 XQI RUWH FKLG

) LIXH $\SHFW R FKIGUHQVVSRWDRWAWHY WDWEDUHQN Z RX@ @NH R P SURYH



3DUHON Z H DOR DVNHG \R IGHQM\ DVSHPW R WHUFKIGUHQV VSRW HOMLRGP HQMMH,

ZRXG @H \R [P SIRH ) IQEQIV BYHDOWDWSURIMAY GLIHBHG EHVE HHQ SDUHQN R

FKIOHQ ZIW DQG Z IWRXWGMDEION VHH ) LT XUH 3DBQN R FKGHQ Z W
GADEIOM SURIMYHG [P SURYHP HQV IRFXVHG RQ DOX@VSUHSDIDWRQ DQG LGFOMYH
HQALRQP HQV $ P DIRUW HP SKDM] HG WH GHHG \R [P SIRYH FRDFK WDIQQ) RQ
G\DEIOW 3URP RWY LGFOMRQZ DVDAR D N SURIN Z W R SDUHQN Z DQAQY)

JWDWUHP SKDWY RQ W) RBRZ 1) WLV Z W WH [P SRVBGFH R D FROFKV \NQ@
IQIP SBP HOAY LGFOMYH ADWMI LHV | RAMUQ) D VHQH R EHBQILQ) \R WH WDP  DQG
IP SURYIQ) FRP P XQFDWRQZ W [ DP L@V 7KHVH WXV VKT J HVAD VARQ). GHMUH | RUWHU
FKIGIHQ R EH [Q D \SRW HMRP HOMBIG B\ SR HWIRQD® Z KR DUH SUHSDUHG \R
KDQEBI WHUNSHFLLIE GHHGVDQG P DNHWHP | HHODNH D YDOHG SDWR WH WDP

Q FROADWY SDUHQN R FKIGUHQ Z IMWRXWGMVDEIOMHY SURIMYHG FKIGUHQV SHYR@DO
GHYHBSP HQV 7KH VRS UHTXHWW ZDV \R KDYH HDFK FKIGV DELOWA YDOHG

IRBZHG E\ D JUDWUIRFXV RQ IQEMGXDOGHHGY DQG |IRWMIQ) D VHQH R

WDP EHBQI Q) : KI®! LGFOMRQZ DV FRQUGHIHG [P SRUBQN MZ DVCRW
D VRS SURI IRUWLY JURXS 7KLY \iXJ J HVV WDVWHUSUP DI FRGFHWD/ DB UHDWG \R
WHUFKIGV GHYHBSP HQEBCSRMQMMDQG HP RARIDY. HOEHQ)

QWP PDY \WH GDV UHYHDOD FEDUGYHU HOFH 1Q SURIMAV 3DBHQN R FKIGUHQ Z W
GMDELOAV | REXV RQ WH FRP SHWMQFH R FRDFKHV DQG D FXGMUH R LGFOMRQ Z KIEK
WH \HH DV HWHQADOI RU 1 DIUDQG \DIH SDWFISDWRQ 3DUHQN R FKIGUHQ Z MWRXW
GMDEIOAV KRZ HYHU SOFH D J WDWUHP SKDMY RQ D P RUH JHHIDOW@GHYHBSP HQV
DQG HP RARDA) URZ W



1BSOFSE UFTUN POBM

QWH SDUgHY IRP VHH DE®  ZH DVNHG WH SDWHU DWRFIDWRQY \R GHVFUEH
WHUH SHIHFHVR LGFOMRQIQ GO 6 SHFLLIFD® Z H IOMWG WHP \R [GVADWM KRZ
WH P DI H IGFOMRQ Z MIQWHURU DQJ] DARQ DQG KRZ WH. HIFRXUDI H IGFOMRQIQ
D \SHFLIE \SRWDQG GXUQ) FUXFIDOP RPHQN R WDWSRW WDIQQ) P DWKHY DQG
HWD DPWMAN 7KHU IHHGEDFN IV HWHQADO DV TXDOIHG RUDQIDWRQY Z W
HWQMH RQWHJWRXQG HSHIHFH WHU SHYSHAWHY DUH  YDODE®! [RU
XQEHWEQAQ) WH SIDFWDAHDOAAVR | RUMUQ) IGFOMRQLQVSRW

R GHVFUEH KRZ WH P DQDIH IGFOMRQ Z WIQ WH RU DQJ} DARQ Z H DWNHG VR GHVBIO
WH |R®Z Q) GP HMRQ/ 7KH DQZ HY DUH UHSRUMG EHEBZ

'LPHQVLRQ SHVXOWYV

QRLPDERQ[@ 3DUHY KUK KWG WH IPSRWJFH R IGFOMYH FRP P XQEDWRQ XMQJ

,FRPPX QLI HHQAFKDQHY \WFK DV VRFIDCP HAD DQG Z HEVMMV 7R P DNH IQ RWP DWRQ

QFDMRQ DFFHWIE®! VR DOWH WHSRUMG DGRSWY) MP SQIHG IRPDW HDX \R BDG
DFFHWELDV YMXDODIGY DQG [GFOMYH @Q) XD H

0 DQDIHP HQAR \WH 3DWEHY VWHWHG WH 1P SRVBGFH R RSHQ DQG IGFOMYH FRP P XQFDWRQ

HDMROKISYDQG WH TKHUWMAP RQHV | REXVHG RQ QUHPADQG SHYRQDM HG FRP P XQFDURQ Z KIEK

FROMV R IGFOMYH @QIXDIH DQG [QUDOIQMYEZV VR EHWWDGDSWWH

FRP P XQEDWRQZ W HOURGP HOWVHT XISP HOADQG DWWV VR WH GHHGVR| DIMBMAY DQG FROWBQN
| DP OV FRQIPWZ W | DP LOAVVR \KDUH GHHGV DQG H, SHAVIMRQY

7KH SDUZHY VWHWHG WH P SRUBGFH R VSHALLIE DQG FRQMXQ) WDIQQ) |RU
FROFKHV 7KH KL KD KWG WH GHHG | RUMU HMG WDIQQ) RQ GMDEIOW DQG

6\l | WDIQQ) RQ IFOMRQ VR EH IPSOGPHQMG DOR WURXIK HPICDWY DQG GHAFDWG
GMVDEIOV DQG LGFOMRQ | PDWIDY $ SDUFXDU® LHBIDQASRIQAL WH FUDURQR! \SHFDE HG WDIQQ
SIRIWDP VR D@7 SHRS®I Z 1M GMVDELMAY VR EHFRP H FRDFKHY RUDWIWEIQN
WHP \HOHV

3DUEHY SIRP RM IGFGMRQ WURXI K. GUHAMQMUDRWRQ DQG SDWFISDWRQ 1Q
,QMIDAQG GFDO GLIHHQVHHQN . H  IQWDWHY IGFOGH SDWFISDWRQ 1Q XQYHUW DQG

DZ DUHHW HYHQNV \SRWY HYHQN DV ZHODV RJIDQ Q) HYHQV DQG FRQHHEFHY \R DM
DZ DIHHWR WH \RSIE




3DWEHY KL KO KWMG WH [P SRWBGFH R NHHSIQJ LGFOMRQ DWAWH
KHDWAR DPMW SOQQQ) ,Q SDUEXDU
7KH W \RNHSD MR R FKIGUHQZ W DQG Z IMWRXWGMVDELDAH

RIHUQ) LQEMGXDOKSSRIWDQG HFRXUILQ) LM UDWRQ DQG SHHU
30QQQ) R IFOMH | 6DQQ

\SRWHYHQN 6SRW DPWIWA DUH DGDSWG \R EH DFFHWEGI DG 1XQ IRU
HHURGH SURIMIIQ) SDWFISDWRQ DQG  WDPZRW  RYHU
FRP SHWRQ

7KH \HWIRQV DU \SHFLIED® GHMJGHG R EH IGFOMYH D@BZ LY
SHRS®! Z W DG Z IMWRXWGMDELOAA VR SDUFLSDWM HTXD®

7R SURP RM IGFOMRQ SDWZHY FRIDERIDM Z M. GFDCDWRFLDWRQY
DQG GHEZRW/ ,Q SDWXOU WH FRDERDM Z W HEXFDWRDO
FHQMY \FKRRY DQG RIMHUDWRIFIDWRQY VR RU DQ} H SURTUDP V DQG
DR \XFK DV IGFOMYH VHWIRQ/ GXUQ) \FKRRO KRXY ,Q
DGAMWRQ WH FRRUDQJQH DQQOO HHON ZIW  GVDEIOW
DWRFLDWRQY VR XSSRWKH LGFGMYH GWHP LODWRQ DQG DEDSVIMRQ
R DRV

& RDERIMRQZ W
RWHURU DQ] DARQ/

DEG  3DWEHY WP RQDO'R WHUH SHUHGFH IQIGFOMRQ

7KH GHVFUSMRQ R \SHFLLIE \SRW DQG DPWIWAV DUH UHSRWMG 1Q WH | DPWKHHW
UUDWEQ WH WXV R SDUFLSDON [UIRP WH GlLIHHOAMDWMRYY 6HH SDIHV

N QMDBUPOT (PS*OFSNHFAIPOT

7KH UAVXOV R | HUYDODE®! QU KW | RUSIDPWFDODSSTFDMRQ 6SHALLIED® \WH DQDOMY
R SDUHQN DQZ HY UHYHDBIG D SDUD@IOZ I WH GP HOURQY WDWHP HIHG 1RP WH
FROFKHV TXHWRQDIW ( YHQ | RUSDUHQN SURIMHV DB GMGHG IQR \E R P DIQ DDV
RQ RH KDQG WFKQFDOWNG RQ IGFOMRQ DB FRQIGHHG FUFIDOVR HDEG! WH
SDWWFISDWRQR! DOFKIGUHQ

2 Q WH RNHU KDQG  UHDMRQDODQG \RFIDOWN@ DU FROUGHIHG | XQEDP HQEO\R
HWBEQK HIHPWH FRP P XQEDWRQ DQG HKDQFH WH FROMEXMRQ R HDFK FKIG

FUDWY) DQLGFOMYH HOMURGP HQANDWI RHV EH RQG P HUH SK\ MEDCSUHVHGEH  3DWEHWY
IXWHU KUKOKWG WH [PSRVBGFH R \SHFLIE WBII WDIQQ) O RBRYHU WH
HP SKDM] HG WH QHHG | RUSDMFISDWRQ DQG | RUFHQMUQ) IGFOMRQ 1O HYHY DPYW
IR SOQQAQ) R FRP P XQFDMRQ



7KLY SUGFIS® \KRXTG J XIGH GHFIMRQVRQ DEDSWY R DPWWAV DQG IRP Q) WDPV W
DER P HDQV SURP R LGFOMRQ LQWH Z IGHUFRP P XQW WURXJ K DZ DUHGHW HYHQN 1Q
FRIDERDWRQZ (WY BFDCDWRFIDWRQY DQG SXETE [QXMMNRQ/

YR WHH WXV DQ IQMYHQARQ VR SURP RM LGFOMRQ 1Q \SRWWKRXG DGRSWD

KROME DSSURDFK WDWDGGUHWHY P XGS6I DVSHRW IGFOGQ) \WFKQEDO HGXFDWRDO
\RFIR UHDMWRQDODQG FRP P XQW GP HQIRQY

YDVHG RQ WH LOLIKW JDWHUHG [URP \WH \IXUYH Z W SDUHQN FROFKHV DQG SURWFW
SDWEHY DV Z HODV WH HYIGHGFH DYDIOE®! 1Q WH \VFIHQNIE QMDWUH RQ I(GFOMRQ
WURXI K \SRW \HYHDO P STFDWRQY | RU SIDPWFH DQG LOMYHQMRQ FDQ EH GIZQ

6SHFLIED® DWDVR IQMYHOARQFDQEH IGHONIHG

ADIAQ) DQG HP SRZ HWP HONWRUFRDFKHV

&UWDW DQICFAMYH WDP DG FOE FXGMUH

) RUMUQ D FROAXRXV GD®I XH Z I SDUHQN

5DMQ FRP P XQW DZ DUHHW

SBIOIH BCE FN QPX FSIN FOQU®SDPBDI FT

TKH XA KL KQ KWG D MJ QLIEDQAGHP DQG | RUMBLW HWG FRDFK WDIQQJ | RFXVHG RQ
ERW WFKQFDODQG VRFIR HODMRCDOW@' 6 XFK WDIQQ) WKRXG EH GHICHG DG

GHMJ QHG RQWH EDUV R D SUHIP LDV GHHGV DQDOMY DQG P D\ FRYHUGLI HIHQADUHDV
HJ WHRIMEDONRZ BGIH WFKQEDOND HW

5BJ0I0H PO EJTBCMZ BCE JCDMTIVE TQPST WY HWHQADOWR SURYIGH FRDFKHV
Z W \SHFLLIE \RRY DQG NORZ ®IGIH R 1DFH WH FKDBIQIHV R WDIQQ) DWGMA
Z W GMDELOAHV 7KH SUP DY REMPAYH LV VR IGFBDVH WH \HO HILEDR\ R FRDFKHV
DQG WGFH WHU H STRWDQG P STFIWEIDVHY ADIQQ) \WKRXG JR EHRQG D
WHRBMEDOXQGHWWEQEQ) R GLIHHQAGMELDAY VWKRXE | REXVRQWH SUDFWEDO
DSSTDMRQR W@ RUD \SRWHMURP HQN

*N QIPVIOH DPN N VOQDBUPO BCE TPDBMTLIMI 7KLV FRP SRHQAVDGGUHWAHY WH
| XQEDP HQEIOGHHG |RUMARY  UHDMRQDOW@ \R P DQDIH WDP G QDP IFV EHAWWU
YDOH HDFK FKIGV \BBIQADQG | RAMUSRVMYH UHDMRQKISV Z W 1 DP L0V 7KH JRDO
IVVR EXLG D VKSSRWAYH DQG FRKHMYH \SRWFRP P XQW

. FOUPSICH BCE DPOSPNRE FYQPTVS WP XDMTWF FOARPON FOT  7KH BM-DUFK
KL KO KWG WH SRZ HUR GLUHPW WKFWWUHG H SRV VR IGFOMYH VHWIQJV DV D

PHDQR WHGXFIQ) SUHMGFH DQG IGFUHDMQ) FROFKHM FRQLGHGFH



7KLV FDQ EH H I HAWYHD DFKIHYHG WURXIK D TUS/DWSFE N FOPSIOH QPHBN WDWY
GHMICHG VR \XSSRWIRDFKHV DSSURDFKIQ) WHVH HOQALRGP HQNV TRUWH [ LLAMP H

EDVHG RQWH FRFHSWR ; PCF PGLSPY.N BMAVFNQN FOUDQG $ POBDUS| FPYZ. 7KH
. POF PG1PYN BMAAVENMION FQU =3 9\ JRANM \IXJ.JHWV \WWDWD GDWHUFDQ
DFFRP SOK D VN Z W JXICDGFH WDWWH. Z RX@ QRWEH DEGI VR GR DBQH ,Q D
PHQRUQ SIRIWP DQH SHUHGFHG IGFOMYH \SRW FRDFK DFWDVD P HQRU JXAQ)

D G FROFK LH PHQMH WWRXIK D WDOZR® IGFOMYH VAW  7KH PHQRU
SURVIGHV \IXSSRWDQG |HHGEDFN KHSIQ) WH Q2 FRDFK QDYLJ DWW FKD@IQI HV DQG
EX@ WO 1Q D \DIH HMURGP HQWV 7KH X@P D JRDOLY \R KHS WH QHZ FRDFK |HHO
FRQ.GHQADQG VHD \K 1 IEHQNVO HDQZ KIBI $ POBDUS| FPYZ $@BRW SRUW WDW
SUMAFH FDQ EH WHOXFHG WRXIK GUHFW FROBFW EHE HHQ GLLIHIHQN JURXSV

+RZ HYHU P SO SOFIQ) D FRDFK 1Q DQ LGFOMYH HOAURGP HQAZ MWRXWWKSSRWWFRXG
UHQRFH H MAQY  EIDVHV RUFUHDWM TDVADARQ 7KH P HQRUQ SURIWDP  HQWXUAV WLV
FRQEPALY H I HAWYH E\ SURMAQ) D \VDIH \SDFH | RUWH QHZ FRDFK VR J DIQH SHUHGFH
XQGHUWH JXIGDQFH R DQH SHW% FRPEIQQ) WHVH \E R DSSURDFKHV WH SUR] UDP

SWRYIGHV FROFKHV ZIW WH GUHFW KDQBVRQ HSHIHFH WH GHHG \R EXG

FRQLGHQFH DQG FKDWIQI H GHHS \HDVWG ELDVHV WDWDUH R WIQ UMMEIQANR \WDAWRDO
WDIQQ) P HWRGV

$ F-BUF ODMTIF UF-BN BCE DIMC DVNW/S-

OH IGFOMRQ JRHV EH RQG SOFLQ) FKIGUHQ Z WK DQG Z IWRXWGVDELOAAV IQ \WH \DP H

\SDFH WIHTXLWWHV D | XQEDP HQEBIOKILWOQ WH \SRW FOEV FXGMW 7KH P DIQ DVSHRWR

| RFXVRQDW

« 3URIM/H SDMWFISDWRQ RYHU FRP SHWARQ 7KH \XYH UHYHDBIG WDWSDUHQN R
FKIGHQ Z IWRXWGMDELONA \RP HAWP HV EHIHYH D FKIG Z W D GADEIOW FRXG

\VBZ GRZQODAQ FDXMQ) 1XVADARY 7KLV KLI KT KW DQ XQGHMDIQ) SUHMEEH

WDWDQ H FHWIYH |RFXV RQ Z IQQQ) FDQ WHQRWH SHARIQ] Q) WH HGXFDWRDO
YDOH R \SRWDQG RUHQAY WH DRAYW QRARQD R FRP SHWAYH UKV EXVWR \WH

3UMMEFH S5HEXAPWRY : KB D GUHPW RFXV RQ UHGXFIQ) SUHMAEH IV HWHQADOMFDQ EH DOR REVIAGHG
DVDMGHHIHPAR \WH RIHUDPWHWAN 7KH J RDAVVR FUHDW DQHQALRGP HQAZ KHUH SUMWEEH LV DPAYHD
UHGXFHG WIURXJ K FRQADKRXV HQJ DI HP HQADQG SRVMWYH H SHIHFHY QRABMAKKURXI K D GFVMUH RQ WH
WRSIE 7KH WUKFWUHG DPRWAV R WH IQMYHQARG-WDIQQ)  FRP P XQEDWRQ SIDPWFH DQG HVSHAD®
WH FROAR®IG H SRWUH WURXI K P HQRUQ) —\KRXG EH GHWI GHG VR GUHAWD FKDEIQIH H STRMELDVHV

DQG RHMP H HIRGH P STFIMRGHV | RUMUQ) DQRU DQE GHYHBSP HOAR D P RUH LGFOMYH P IGGHW



FKDUDRWMUIMAFY R WH SHRSGI Z KR SUDRWFH IWWIDOQY RP V VSRWQR D SRZ HIXOWRRO

| RUWGFOMRQ DQG GHYHBSP HQAR \HD HWMHP  Z HOEHQ) DQG DXRQRP\ | RUSHRSG
Z W DQG Z WRXWG\DEIONA TDGGH_HWDO

5BIVMS BDUWLIFT BCE PWT  $PWIWAY DQG WDIQQ) VHWIRQY \KRXG EH G-MJIGHG
B 1URP HDFK FKI@V DELOAHV DQG GHHGY ) RUH DP SGI D \BZ HUSDFH WH

DEVHFH R SK\MEDOFRQEIFWZ KHQ GHFHWDY DQG WH XVH R SHIRDQ HG
FKD@IQ HV RUP DDJWRXS DRRMWAV FDQ HQXUH WDWHYHY FKIG SDMFLSDWMY
P HDQQ) | X@® DQG RQDQHTXDARRMY WA/ DAR HWHADOR VBAGUMWH RYHIDOSRW
HOVLRGP HQADQG VR DGRSW G LEG! VROWRQ/ WDWDGDSVWIR GLLI HHOQMNMYDWRQY DQG
DELOA

19N PUF TPDBBN BUPO PVUTEF PGLBBIOICH  3DUHQN HP SKDM] HG WH P SRWBGFH

R JURXS DR WDW RWMUD VHOH R EHRQIIQ) DQG [UHQBWKISV 2 UDQ] Q)

\RFLDCDPWIWAY @H H FXMRQV DQG J DWHUQI VRXWGH R WDIQQ) FDQ IWHQ) WHQ
WH VHQH R FRP P XQW DQG EHBQIIQ) VR D JURXS ZKIFK VD NA \RFIDCEHGH W

R \SRW

6TF BO JODNTM¥ DPNNVQODBUPO ,GFOMYH FRP P XQFDWRQ P HDQV FKRRUQ)

OQI XDI H WDWIHSHPW WH GLJ QW DQG LQAMGDOV R SHRSGI Z IW GMVDELOMY W
DYRGV WWMUHRASHY RUDEHY DQG IQIMDG HP SKDM] HV WH SHYRQ 1LV CRAMH

FROGWRQ 8MQJ IGFOMYH OQI XDIH | RUMY XQEHWEQEAQ) WHGXFHV MWPD DQG
FUDWV HMRP HQN ZKHH HYHURGH THHY YDOHG DQG UWHSUMHOMG  6XFK
FRP P XQFDWRQ \KRX@ EH SURP RMG QRARQD Z WIQWH \SRW FOE  EXWDAR [QDO
H \WWIDOFRP P XQEDWRQ HOXUQ) FRQMMQR DQG D Z IGHULP SDFW \VHH 5DIMQ

FRP P XQW DZ DUHGHW

' PTUFSICH B DPAUOVPVT EBMHVF X W QBS-OT

3DWHQN DUWH FUXFIDO D@V 1Q SIRPRMY IGFOMRQ 7KH \KYH UHYHDBIG D FGDU
GLIHHEFH 1Q SURIMAY SDUHQN R FKIGUHQ Z W GADELOWAV SURIMYH FROFK WDIQQ)
DQG D FXWMH R LGFOMRQ Z KI®! SDUHQN R FKIGUHQ Z IWRXWGMDELON SURIUMY H
FKIGUHOV I HHDOWOGHYHBSP HQV6 SHALLIED®

&TWBCMI B CEX-DUPCBVMEBWHVF & RDFKHV \WKRX@ UHI XDWD XSCOW SDUHQN
RQWH WDP  SURJ UHW DQG SDUHQWV \KRX@ KDYH D IRWP DXZ. D\ VR SURVIGH | HHGEDFN

DQG WDMWH FRGFHGY/
SN QPXFSQBI-OT BT BEWDBUFT 3DUWHQN ERW WRVH Z MW DQG Z IWRXWFKIGIHQ

Z M GADELOWAY FDQEH [P SRUBQAD@HVIQ SURP R I(GFOMRQ



3DWHON R FKIGUHQ Z WY GADELOMA FDQ FRP P XQEDM WHUFKIGV \SHFLLIE GHHGV \R
WH \SRW RUDQ] DWRQ/ KHSIQ) VR \KDSH D PR ZHBRPIQ) HOMURGP HQWV Z KB
SDUHQN R FKIGUHQ Z IWRXWGMDELMWAY FDQ DPWDV N DGYRFDWMV | RULGFOMRQ E\
\KDUQ) WHUSRVWH H SHUHGFHVZ (W RMHLY

3BJIXCH DPN N VOQIZ BX BSOFTT

TR HOXUWH WDWGFGMRQLQVSRW LY GRWINH H FHSWRQ EXVIKH QRIP - ML HWHQADOKDW
LOMYHQARQY H \WQG EH RQG WH LQEMGXDOSRW FOE DQG RSHIDW DWD \RFIHVBCDQG

FX@MUDOBVHO $PWRQ/ DWFRP P XQW GMHODWH FUFIDOIRUMDQURIP LYY WH FX@MDO
FROM WQZ KIEK \ RXQ) DW®MA/DUH SOFHG 7KLV FDQEH DFKIHYHG WIURXI K

0 SHBQ] BUPO PG QVCAD BXBFCFTT FWQOT 3DWEHY WSRWMG RUJDQ] Q)

FRQ HIHGFHV DQG HYHONVR UDVH DZ DUHGHW DERXVWMH EHCH IWR! LGFOMYH \SRW

7KHH SXEGE HYHQN DUH HWHQADOIRUEWDNGQ) GRZ Q FRGFHSWDOEDUWHY DQG
GHP ROMDWY \WH FRFFUAM EHGHIW R IGFOMYH \SRW 6XFK LQUWDWHY GRARQD
DWMIDPASXETF DWHQARQ EXWDER SURVIGH D SOMRP VR \KDUH SRVMYH H SHUHGFHV
DQG EHVWSWDFWFHY R WH DWRFIDWRQY 7KH JRDOW \R \KRZ WDWASRWMY D
SRZ HUXOVRROI RUHP SRZ HP HQVDXWRGRP\  DQG HP DGFISDMRQ | RUSHRS®I Z W
GADELOMA

$ PMBCPBUPO XJJ MDBMOFLXKPST $ KRDME DSSURDFK R LGFGMRQ UHTXILHY
FRIDERDWRQ Z W \WH Z IGHUFRP PXQW 7KH SDUHY KL KO KWG KRZ Z RINQJ

Z W GFDCDWRFIDWRQY HEXFDWRQDCFHQMY DQG WFKRRY LY FXFIDA RURW D LY

LGFOMYH SUR] UDP VDQG DPHMAN \KFK DVIQMI UDWG \SRWVHWIRQY GXUQ) WFKRRO
KRAY 9%A@IQ) SDWIHIKISV IV HWHQADOIRU WDFKIQ) D ZIGHU DXAHFH DQG
FUDWY D \KSSRUYH HFRWMIMP | RULGFOMYH \SRW 7KLY FRIDERIDWRQ KHSV \R

HOWXUWH WDWIGFOMYH \SRW DUH QRAWHHQ DV NROWG DPWWAY EXADV DQ LQMI DO
SDWR FRP P XQW@H
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"HHURGH IV HTXDOM DQG WH
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WH IGFOMRQ R FKOUWQ ZIW
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7KH XBV R WH JDPH DU MPSQIHG IRUH DPSGl WH RIMGH @I IV
DEDSWG RUHYHQ RP MG 7KH HTXISP HQALY DGMWMG B\ XMQ) OU HUDQG
\RI\WUED@\R P DNH KDQEIRY HDMHU 7KH J DP H | RUP DWGLLIHWYI RP UHI XOU
P DWKHV DVIWY SO\ HG RQD \P DB LHT Z W \VKRUMUP DK GXUDWRQ DG
XQIP WG \KEWYMARQY ( DFK WDP L DFFRP SDQHG E\ D FRDFK DV'Z HODV
D \SHFLDQAM RU DWGMA Z [V GADELDAHV VR HQMXUH SURSHU VKSSRWY 7KH
WDP FRP SRMRQ IV G-MJ GHG \R LGFOGH D EDDGFHG PLf R SO\HW/ Z W
QLI HHQMNOBIVHY \R WDWHYHY RGH FDQ SDWFLSDM HTXD® ,Q DEEUWRQ
\RFIDODRWIWAY \KFK DV FDP SV H FXMRQ/ DQG FRP P XQW HYHQN DUH
RU DQ} HG VR | RAMULGFOMRQ DQG WHQ) WHQWH VHOH R VR HMHLHW
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7KH RUJ DQJ] DWRQ LV GHGFDWG R PDNQJ \SRW DFFHWE®! VR DOFKLGUHO
UH) DUEBW R WHUDELOAHV 7R DFKHYH WL WH DEDSWADIQQ) SURIWDP V\R
IQEMGDOHHGY SIRMAQ) SHYRDA HG FKDMIQ) HV DQG DBZ QY P RM WP H
IRUH HFMAV  7KH DWRFIDWRQ RITHY \SHFLLIE \KSSRW \XFK DV D 4 XIHW
SRRP IRUDMOMY ZIW DAWP DQG  DWIMBGFH ZKHQ QHHGHG DQG
SURP RMV ERW( J URXS DQG LQAYGXDOZ RN ) XUWWHUP RUH \WH. WDIQ WHUWI |
RQ IGFOMRQ DMVH SXEQF DZ DIHGHW DERXMH EHGHIW R LGFOMYH \SRW
WURXJ K HYHQIV DQG FRQ HIHGFHV DQG HQUXUH WHUFRP P XQEDWRQ P DMUDY
IFOGQ) WHU ZHEVMM DB DFFHWE® VR SHRSGI ZIW VHQRY DQG

LQMBRMOCEVDEIDARY

" PVOE 4QPSIT 5FTUN POBM4 PDDFS ) BOECBM4 X N N JH

6RFFHU DQG +DQGED@Y KBV KDYH QRWEHHQ PRALIHG EXWMWH WDFKIQ)
P HWRGV KDYH EHHQ DEDSWG VR DFFRP P RGDWM FKIGUHQ Z W GMDELOAY
P RUH | REXVHG RQVWYDWRQDCDSSURDFK ) RUVRFFHU WH WDFKIQ) DSSURDFK
SD\ V SDUMEXOUDWHQARQ VR WDQMRQY DQG LQMUP HAIDW FIFBN Z KIEK DUA
FROUGHHG IXQEDPHQEO IRU DQ IGFOMYH PHWRGRRI\ ,Q KDQGED®
SIDFWFHY IGFOGH DPWWAY WDW FUDW  SK\MEDO FRQBFW EHE HHQ
SDWWFISDON Z W DQG Z MWRXWGEMDELOAHY DARZ Q) HYHYRGH WH \DWi DFWRQ
R \FRUQ) D JRDODQG P DNQJ HYHWRGHV LQROHP HQAGHFHWDW VR DFKIHYH
WH REMPWH )RUGZIPPIQY) DQ REOXH PHKRG IV X\VHG \R WP XOW
FRIERDWRQ WURXJ K \KDUHG WDQUSRWDQG RHUI DP RV 7KHVH H I RW KHS
FUDW D J UDMUVHQH R WDP DQG FRP P XQW EH RQG WH | HT

7KH DWRFIDWRQ DOR R DQ] HV H WDFXUWEXDQU DPWIWAY @H GQEHY WISV
DQG \KRZ V\R P DNH LGFOMYH VSRW P RUH IME®! DQG R J DIQH SHUHQFH
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" VSB3T 5SFTUN POBM8 BCPM

. DERQZ DV\SHFLLLIFD® GH\LJ GHG R EH DQIGFOMYH VSR DPRMW Z WK KBV
DGDSWG \BZ HUSDFH R SK\ MEDCFRQEFW\R D@Z SHRS®! Z W DQG Z WRXW
GQ\DELOAV VR SDUWFISDM RQ DQ HTXDO RRWY  7KH \WDP V DUH EDDQFHG Z WK
DQHTXDOQXP EHUR FKIGUHQ Z W DQG Z MWRXWGMVDELONY DQG HDFK FKIG KDV
D GH ICHG IRB

$XUD KRGV DQ RSHQ : DEROHYHQARGFH D \ HDUIQ FRIDERIDWRQ Z W D GFDO
\FKRRODQG D GMVDEIOV RJDQ] DWRQ ZIW WH DIP R SUIRPRWY FRP P XQW
LGFOMRQDQG DZ DIHGHW

6$&$°T UWTUNPOBM . WEJDIQMBY WBOIH &S DPBDFT XM
EJJBCNLFT

8&(& RUDQHV D PX®EWFSEDY WDIQQ) FRXYH IRU FROFKHV ZIW
Q\DEIOMY 7DIQQ) IV FRIGFWMG [Q IX® DFFHWE®GH \SRW | DFIOMV Z W
WDP SV DFFHWE®! EDWURRP \/ DQG DEDSWIE®! \SRW HTXISP HQN/7KH SUR] UDP
IV AKPMUHG LOR P RGXDUXQW WDWFRP EICH WHRY DQG SUDFWFH  5X®N DU
FODW HSOIGHG XMQ) PXWSGI FRPPXQFDWRQ IRPDW  $PWWA DU
BIEWG VR P DWK SDWFISDQN DELOWAV SURP R FRIERDWRQ IDWHUWDQ

FRP SHIWRQ ,QGMGXDAO HG IXSSRWLIY RITHHG GAUQY  IQAYIGXDO DRWWAYV
ZKI®BI JBRXS WP H IV GHAFDWIG VR URBI SO\ 1Q) DQG FRMERIDWYH MP XOMRQV
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UBFN ) UHZFKD, &DP SXV & ROKDUERXU/ DQH %IMRO6 48 SQWG. IQIGRP ( QOQG
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