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3DWZHY ' RQHIDO<RXW 6HYLEH <R SPARQ 1, <RXWZ RN, UHDQG
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285 * HHDARQ 2*  1VDMIQULIEDOANBDYWHIKLS SURMRNZ KIFK Z LAOEH GHOYHHSG WURXIK

QCH UHI LRQDORU DQMDARQYRQ D RRW EREHUDQG RRW FRP P XQW EDVY GIGE\ $PARQ

0 HQMEIOH HDOK LQ SDWZHUIKLS Z W' RQHI DO<RXW 6HYIEH &R RSHIDARQ , UHDQG <RXW(

$PARQL, <R : RN,UHDQG 3@ %RDG1, ,FOXCH<RAM %R VDQG* WIVEOE 1, DG

8 MUS QYHUW 7KHGXUDARQR SURIWDP P HEHIYHY Z L@EHIURP 6HSWP EHU

" HAHP EHU DQGZ L@EH GHIHHG Z MWIOWH  FRXQAMVR 1 RUWHLD , UHDIQG DQG WH
EFREHJFRXQANVR ,HDQG
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7KHSWRILLP P HOP VR FRP SBP HQWV
DQG DGG YDOH VR WH IDQIHR

FRP P XQW GG P HQEOKHDIN

HP RURQDOY HIEHQJ LQWDAYHY DOHG,
FHQ) GHIYHHG Z IWLQ HDFK VL HADUWD
285 * HHDARQZ L@EHIQRP HGE\

P HDQIQJ I XOFRP P XQW HQI DI HP HOADQG
SDWZHIKLS Z RINQJ

7R DAMAZ W SUIRILUDP P H GHYHBRSP HQW
DQG SDWFLSDARQ &R RSHDARQ, IHDQG
& KDYHFDUIHG RAVDQLO GBI

FRP P XQW VFRSIQ) H HAVHR WH
FRXQAHVZ WO WH?2 85 * HOHDARQ
3URVIFW

7KHOP VWRHP SRZ HUDQG L.OYHWAIIQ RXU
\ RXQ) SHRS®H VR EXL@ SHOFH IRU

JHHDARQ/\R FRP H

7KH SURMPWZ LAOEXLES SHOPH WURXIK
GHYHBRSP HQADQG GHIYHY R SURIUP P HY
R

,GFU-DVHP HQEICKHDIM QMDA HKDGH

HP RARCDOUAMIHIH EXUGWHGDGHIKLS

N@YR FKI@HYDQG\ RXQ) SHRSB! DIHG
DQGZ L@BDG UHDUK LQP HBICKHDOM

DQGWHLP SDRAR WDXP DRQRXU

FRP P XQWAY

$ YOLDE®! VXSSRWZ LAOLQFOXGH DFFHWED
DJH DSSURSUDM SUHYHQARQ HDUD
LOMYHOARQ DQG UHFRYHY DRAYMEY
GHOYHUHG RQ D ARW EREHUDQG FIRW
FRP P XQW EDVV/\R VIXSSRWWH P HQAEID
KHDOM DQG HP RARQDOZ HIEHQJ R
FKLEBUHQ DQG\ RXQ) SHRS®H Z WILQ GRDO
FRP P XQWHV
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7Z R6FRSIQJ 5HSRW KDYH EHHQ FRP SBWG RCH IRUL RWWH.LD , UHDQG DG RQH FRYHUQ]
WHM[ ERGHIFRXQAHVR ,UHDQG 0 DQ R WH\CP HWHP HvDQG MXHY CSSHOULQ ERW
UHSRWV DQG QLI HHOAHVLQ J DBVLQ SURYIMRQ DQG FKDIBQ) HV FDQ EH LGHOWIHG DARZ LQJ
|RULP SURYHG FURW ERWEHUFRIERIDARQ DQG BDLRIQ) RQWIY/3( $&( 3/ 86 SURMFW
7KLY UHSRWAKDY EHHQ GV GHG VR EH XVHUIUHOGED  DYRG NILIRQ DQG FBDU® VHAARXW
1LQAQIVDQG UHFRP P HOEDARQVVR WHUWH 2 85 * HOHIDARQ SURVPAY GHOYHY

3@DVH QRM WH | LOAQIVWIURXI KRXVWKLY UHSRUADUH EDVHG RQ TXDOMAYH UAVADURK \IKFK
DVIQMYLHZ V \XUYH VDQG FRP P XQW HQJ DI HP HQAHYHQW 7KHH RUH WLY UHSRWEXIGBY
DSIEMUHR QYHGH SHIHQH DQG DOHFGRECHYGHIAH DURXQG\ RXW P HQEIOKHDOM DG

ZHEHQ) ,WERHVQRADIP VR RITHUD FRP SUKHOLYHRYHYHZ R P HQBOKHDOM \HYEHV
RUH SHUHAHVIQ 1 RUMHLD, LHDQG EXWDLP VR SUAMHOMKH I LQAQIVR AVPXWMRQVZ WK
NH GFDOWEN-KRTEHY/Z KR HQIDIHG Z W XV

7KH USRWRYHYLHZ SDJH DIBZ VI RUWH
P DIQILQAQIVVR EH HDU® DFFHWHG DQG
XQGHIMRRGE\ UDEHY : HKRSH\WDWE\

7R SURSH® LOAMRGXFHWH UVHDUK WH
UHSRWEHI LQVZ IW DQRYHMEH. R \WH
3($&(3/86 285 * HHHIDARQ SURVRWV

LCFOXAQI NH. GHIYHUDEGV DQG RARRP HY SUHVHOA WH L RP DARQLQD
7KH UDARCD®! | RUFIHDAQ) WHVH 6FRSIQ) \IXP P DUMHG | RP DMWY LGUHDRK P R
5 HSRUWW @HVLQ WH UVFDUK REMPRYHY SHRS®!

Z KIFK HP SKDUMH KLI KQI KW XCQP HV
0 RVIQ) LOR WH UAVHDUK | LA QIV WH

QHHG DOG LGHOWN 1Q) WIN-KRTGHY/ 1O WL
QHZ GHIYHY DD 7KLV Z LG \WMHUIQ)]
WH SURVPAIQ WH U KWALHPARQ | RU
VR, "V\ RXQ) SHRS® DQG JXL.GH SURMRW
SDWEHY SIRIUP P HGAIQ

7KHP HMRERBRI\ RAIGHY RUVRXURHY
| RUWH UVHDUK 1 LQAQIVIGFOQAQ] KRZ
PDQ IQMYLZ V \KYH VDG

HQJ D HP HQAHYHQN Z HH FRP SBWG
7KLV Z LO@SURYICHWDQUSDUIHR DG
FUHAFLON Z KHQ GWHP LCDAQ) WH
UHVHDURK 1 LQAQIV

UHSRWAY AYIGHG LOR \XE VHAARYY ,Q
REHMR JLYH DQRYHYIHZ R WHNA

P HQBOKHDOM IMAXHV 1 DAQJ \ RXQJ
SHRS®! WV/LP SRVBQAIR LOFOXGHD
\XP P DY R WHNH F<DIBIQI HVDQG
EDWIHY/ VR SURVIAQ) P HQBCKHDON
\IXSSRWWDVZ HTDV.J DSVIQ SIRYIMRQ 7KLY
LQ RP DARQLY EDHG RQ @YHG H SHIHH
WDMHUWDQ WDAMEY  Z KIFK DIBZ VVRXU
UHSRW\VR UH GPVKRZ WH WEN-KRTHLY
Z HVSR\H VR FXUHQWD | HHODERXWP HQEO
KHDOM VHYLFHVDQGKRZ \WH2 85

* HOH.DARQ SURMPFDQ RYHIFRP H
FKDTBQ) HV DQG EDUIHY/ VR HQJI DI HP HOW
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RXMGHWH\VFRSHR 285 * HOHIDARQ GHIYHIE®V \XFK DVD@ANR IXQAQ) &Y

Z DWQ) @AV SRRUXUDOFRQQHPAMW DQG QP WG DFFHW\VR VHIYEHY

7KH P DLQUAHDUK 1 LQAQIVDUIHAVIGHG B\ FRXQN 7KH UDARCD® | RUWLY DSSURCFK LV
| RUCFFHWEL@N R WH LQ RP DARQ DQG DYRAQ) JHHDOVDARY * LYHQWH QU H
GHOYHY DUHD DQG SURMPASDYWZHY Z RINGQJ LQ GLTHHIAFRXQAHY WLV | RWP DADIRZ V
SDWZHLY DG WEN-KREHY VR | REXV RQ WH LQ RUP DARQ\SHALLLE VR WHUGHIYHY DUD
$CAMRDD MY EHQH LFDOR FRQUGHUHDRK FRXQW LOQ WD VR DYR.G J HHDDMQ)
WBMP HONVDQG ALY FRP SDUMRQVEHE HHQ DUHDVIQWH W LIRQ 7KLV Z L@DIG KRZ
WH SURWMPASDMZHLY SCLUI URXSVRQ D RIRW EREHJ FLRW FRP P XQW EDUVVENGQJ
LOR DAFRXQAKDUHG QHHG GRAXP HOMG LQWH 6FRSIQ) 5HSRW

( DFK FRXQW VHAARQ FRQLOY WH | RTBZ LQJ $IWUPRQUCHIQ) HOFK R WHM[ FRXQARV
101 RUWWH.D, IHDQG WH UHSRWHQGVZ W

e 2YHYHZ R GPRIUSBK [QFOAQ D UH GRARQ RQ WH RXFRP HV DQG CRARQY
CDARCDOGHAN DQG HKQAW JRQI IRZ DG

e . H PHOEOKHDIN MXHVIRU RXQ)
SHRS®! DFFREQ) R GADOWEN-KRTHY 7KH 5 HSRWAS SSHQAFHV FRQELO XVH XO
LQWDAFRXQN LQ RIP DARQ RQ DM \RXUAHV\R H SO

o ' HOYHY UHFRP P HOEDARQV\SHALLF \R KRZ Z HJDKHHG WH UHWHDUK [1OAQIV
QHHGV/DQG JDSVIQWH DUHD IRP IQMYLHZ DQGVXUYH UAVSRQHY

e/ RFDORUDQMVDARQY XQEHYENQ) MP LU 7KHH LV DOR D QMR GFDOWEN-KRTEHY
Z RINLQ\ RX\W. P HQEIOKHDI DQG Z KR FROAIEX\MG R UMVHDUK LOMYLHZ V
Z HIEHQ DQGD\XP P DU R I XUMHUUHBIYDQN

UHVHDURK LOFOAQ) UVFDURK UHSRW
V1P SRUVEQMNR WP HP EHWD/WKH UHSRW UHDAQ) \VRNA 11QEQIV
SURVIGHVDQRYHYIHZ R DQHFGREOD

H SHUHFHVR \ RXAW P HQEIOKHDOM DG

GRHVQRADIP \R EHD GHIQWYH QMR DXH

IDAQ) \ RXQ) SHRS® LQ HDRK FRXQN
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ZHEHQ) R AI@HD  \ RXQ) SHRS®IDVZ HIDV\XSSRWRUWHUNA \ RXAW Z ROHY

LOWP VR DMXHV J D8V FKDIHQI HV DQG UHRP P HOEDARQY

7KLV IQYROYHG HWEEQKLQ) FRQEPAZ W NH. WEN-KRGH.Y LQ HDFK LGHOWIHG DD WH
FRXQAVIQ1, DOIGWH ERGHUFRXQANVR ,UHDQG 7KHDPV  REMPRYHVR WH

UHVHDURK DUH QUMG EHBZ
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,GHOAN WH QXP EHUDQG IDQIH
R UHBYDQAR DQVDARQY
JURXSVIQ GHIYHY DUD
HVSHAD® WRH SIRVAQ)

P HQRCKHDIM XSSRW

e *Af |3 &APenke—

,GHOAN RUDQVDARQYZ RINQJ
Z W P DULCDDHG\ RXQ) SHRSO!
LQFXAQ) EXWCRAIP WG \R
CQHXURALYHYH FKLEBUHQ DG\ RXQJ
SHRS®! HMQE P LQRIMHY DQG
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* DLQ D EHMAUXQEHWEQAQ) R QRP WH285 * HHIDARQ
PXUHOAP HQBOKHDOM DG SDWZHYR 11QAQIVVR \IWHU
HP RARDOY HIEHQ) IMKXHY DG SWRIP P HGMJQDQGHYIDIH
LQWDAYHY EHQ) GHIYHHG LQ HOFK QZ DU-DVVR HKDGHH

DUD 7R YREHJDSVDQG SDUWASDARQ

UHFRP P HQEDARQY | RUGHDYHY

3%* (



6HAARQ7ZR
0 HKRGERMR)\



3URVVR GO FRIPPARQ WH &R RSHDARQ
UHDQGWDP G-MJQHG DVFRSIQY

| WP HZ RUN DQG DJ UHHG WP VDBV Z W \WWH
/ HDG 3DWZHUS PARQ 0 HQEIOH HDIK. 7KLY
LOYROYHG LGHOAN 1QJ DOMR R DQVDARQY
ZRINQJ Z W\ RXQJ SHRS®! H\VSHAD®
WRHDDHDG SIRIAQ) P HQECKHDIM DQG
Z HIEHQ) VXSSRWWR\ RXQ) SHRS®H $V
WLV SURVRZ L@EH GHIYH Q) 1O DUHDV QRW
SUHVIRXAV® FRYHIHGLQ3($&( ,9 H WIQLYH
HQI DI HP HOAZ DV UHTXLUHG

&RP P XQW HY DJHP HOAZ L@EHDQ
RQIRQ SURFHW DQG &1URDI ([ FKDQIHY
Z L@FHKHBLQHDK FRXQIV RQDQ
DQOXCCEDY VR XSCDMRXU
XQEHWWEIQAQ) R JDSVIQSIRMRD N
WHP HV1Q\ R\ P HBICKHDON DQG
XQP HNHG

g&la M=y|'MEe |$Mu
, VWKRX@ EH CRWG WDAUHRXIW HOANYRU

LOMYHZ \/DQG \VXUYH VZ DV

KD LQ) DRIRW 1 RWH.Q, UHDQG
$VPDQ R WH\DP HIMWXHVZ HH

WDVHG LQ HDFK FRXQIV WH UAMADUK
DFKIHYHG D GHIWHR \DWUDARQ

+RZ HYHJ RXUUMDURK GRHVQRADIP \R
EHDFRP SUKHMYHRYHYILZ R\ RAK
P HQECKHDOM DQG VHIEHVIQ HFK
FRXQN 7KH UMD VHHNV\R

KLI K@ KWOYHG H SHIHQRH DG
SHYSHRAYHVR GFOOWEN-KRTHY Z KR
HQIDIHG Z W XV

H ¢ 6FRIQ) 6XUH

$ WQIHR WEN-KREH.Y DQG SDWEHY
Z HHVHOAD\XWYH. FRYHUQ) NH
TXHWARQY DUIRXQG FXUHQAP HQEO
KHDOM. LWXHY VN VKRR HY

UHRP P HQEDARQY DG QHHGY
DWHAWP HONVTKHHZ HH  UAVSRQHV
IURP WEN-KRTEHY/1Q 1 RWH.D

, UHDXG

H ¢.oMuzv

$IWULGHQAN QY NH
WEN-KRTHY SHUFRXQN \WH WDP
FRQEPMG R DQVDARQY R FRP SBIM
D\KRWOMYLLZ ,QVRED
LQMYLHZ VVZ HIH FRP SOMG | URP

RUDQVDARQY DAIRW 1 RWH.Q , LHDQG

$VSDWR WH SURVMPAHCDEQQ) DRAYMW
&R RSHIDARQ , UHDXQG RU DQVHG VHYHD
SO ([ FKDQIHHRYHQWLQ

1 HZ WRZ DB/ YB@P HID ' XQIDQGRQ
2P DIK &RPUDCH ( QUMNABQ DG
$WP DIK CHIYHHG RQICH GXH VR WRUP
Z HDMHJ 7KHVH LQIRUP DOHYHOW
DAORZ HG GFDORU DQVDARQY\R YREH

\ RXW P HQBIOKHDOM MWXHY DQG VIO
DERAKGQP HAGHHG
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7KHWOH Z DVGMIQHGLO

BHSWPEHU  LQFRIDERDARY

Z W,/ HDG 3DMZHUS FARQO HQAO
+ HDOM R HQUXUH W RX@B SURVICGH

DFFXUDM DQG XVH XOLQ RUP DARQ
IURP MINHKRTHY ' HELYR \WH

VXUYH. TXHVRQY FDQ EH IRXQG RQ
SOIH

7KHWXUYH Z DVUHBDHGIRU

FRP SOMRQIQ2AREHU DG
Z DV ALURX@WMG VR SURVIPASDYHLY
DOGH MAQ) QHZ ROWR

FRP P XQW GHYHIRSP HQM RX\W
JURXSV GFDODXWRIMHY \FKRRY
DQG SUDPMARCH.Y/ LQ HDOFK FRXQN/

—-GF +@ Uay:

. KLGIWH\XWYH Z DVD WO
FRIPPARQ VRRO RUWRVH XQDED! VR

FRP SGW DIX@QMYHZ  WH UASRQH
DM IURP WH\XWYH Z DVEZ DOMRXIK
WEN-KR@H.Y SURVIGHG KHSI X HHEEDAN
DERXVIMH VXUYH. FROMQABRP H

RU DQVDARQY KLI K@ KWIG WDWKH \KUYH
WRRNWR (RQJ VR FRP SBAM DQG TXHWRQY

Z HIH QLI LEXOWR XQEHIMIQG $CAWRDM
\RP H\SHALLLE TXHWARQY RQWH [P SDAAR

WH 7 URXEGN RQ\ RXQJ SHRS®IZ HHCRW
UHBIVDQAR DR DQMVDARQV RU

JHRI IBKLEDCDUHDY MGQPH WL AXUYH, Z DV
\KDUHG DRIRW 1, DQG WH ERUGEHUFRXQAHV
R ,UHDQG 6RP HRUDQVDARQY\XI JHIMG
ILZP 1Q) WH\XUYH P RHMP SO DVD
QHHOVDWHAP HOAIQR\ RN P HOEO
KHDON DQGWDLQIQ) GHHOVIQWH
FRP P XQW
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$1WULGHQAN LY NH. WENHKRGHY SHU
FRXQN WH &R RSHDARQ , IHDQGWDP P DCH
LQWPOFRQEPAYLD SKRQH RUHP CLOR LQARGXFH
WH SURVIPADQG QAW WH SRMELDN R DVKRW

6FRSIQ , QMYHZ

6FRSLQ) , QMYLHZ V OWMG DSSUR] LP DMO

P L.OX\WMVDQG Z HH QRAHFRGHG ' HELGG QRMY
Z HHP DCHIRUHDAK TXHWRQ ' HEIOYR WH
LOMYEZ TXHVRQY FDQ EH | RXQG RQ SDIH

7KHLOMYHZ VRYHHG WH | RZ 1) WHP HV

o ([ MAQ P HQECKHDIN SURYIMRQDQG D0
JURXSVLQHDFK FRXQN

e . H FKDIBQIHYDQGEDUIHY R P HOEOKHDON
SURVIMRQ

e . H PHIEOHHDON DIGZ HIEHQ) MXHVIRU
\ RXQ) SHRS®

e 7WNQQ) QHHEVDYGIDSVIQSURYIMRQ KRZ
2* FRX@ FRP SBP HOAH IMAQ) ZRWN

e SHRP P HEDWRQYVIRUH IHRYHFRP P XQW
EDHG LOMYHQARQY DQG GHIYHY JRQ)
IRZ DBV
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$VSDWR WH SURMRANHDED) CRAMMW &R
RSHIDARQ , UHDQG Z DVVMNHG Z IV RUDQMQJ D
QLUFGI ([ FKDQIHIQHDAK R WH  FRXQARV

7 KHVH DUH LQ RUP DONQRZ GBI H\WKDUQ) HYHQWV
WR [ LQG RXAWP RUH DERXWMH SURMRNVP HHW
SDWZHY DQGAVFXWNA IXHVDQG HP HILQ)
CHGV/UHDWQ R\ RXW P HORCKHDM DQG

Z HIEHQ)

7 KRVH HYHONVVWRN SOHH TURP 1 RYHP BEHU

WRS$SUO  DQGZHHDQH FHIBON
RSSRWMQW VR UDFK DZ LIGHJJURXS R

WENHKREHY ([ WIQULYH CRWMV Z HIHVENHQ DV
HOFK &LUF ( [ FKDQIH Z KLFK KDYH EHHQ
LQFRSRIDIMG LQR HOFK FRXQN DDOMY

LUFDI ( [ FKDQI HY SURYLGHG RSSRUMQUWAV\R
FROEPAHBIVDOARLI DQVDARQY MBZ ® EXLQS RXU
QHE RUINLQ HDFK FRXQN DG FRQGXPAP RUH
VARSIQJ LOMYLHZ VWIURXIK QHE RINGQJ
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WH 2 85 * HOHIDWRQ 7HDP  DARR RSHIDARQ , UHIQG FRQGXAMG DQ

YJURP 2PREHU  \R$SUO

H WQMYH 6FRSIQ) H HIAMH VR EXX@ D SIFMUH R\ RXW P HOROKHDOM DAXHY XQP HAVCGHHG WNQ@Y
VKRR HY DQG UHRP P HQEDWRQV | RUGHIYHY  DARW 1 RWWH.Q) , UHDQG

4 P e=EEu
e ${ IHVWMP P LQJ 1URP VRKRRCDQG\VRADO

LOMIDPARQY LY WH P DIQ P HOBOKHDOM XH
IDAQ) \ RXQ) SHRS®! ANHG\VRWH &2 9,

SDQEP IF

* /RQ ZDWY OWIRUMIMBMRY VHYMAHVDQG ISV

LOVXSSRWWRUSDUHOAQ) \N.@Y KDYH UHVXAMG LQ

\P DIBURU DMDARQY SIRVIAQ) P HQBOKHDOM
VHYLEHVIQWH FRP P XQW

¢ 7KHP RWMBWHYDBQANHP HVZ HHD MANR IXSSRW

I RUGHXURALYHI HON RXQ) SHRS®I SRRULQMI UIDARQ * & 2 ate YyMDD E &'MA

R QHZ FRP HUFRP P XQWHV GDAQ) \R LAVP DQG

EX®LQ) DQGKLIK IXLAGH IDMVLQ IKUIDCDUHDVR
1,

o 7UQUHHIDARDOADXP DIRP WH FRQ QRW
FROAQXHVVR LP SDRA RXQ) SHRS®H $GAWRCDDM
WH LP SRR RIHJWDXP Dv\XFK DV\VRAR
HARQRP LF G-BUYDARQ QMAUP LQDARQ DQG TP 1O
EUINGRZ Q

4 cdEe H&aGaSIue u M : ¢
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IDP L® DQG I UHQGY RUMP SO DRFHW\R VHYEHY
LV SRRUGH\R (RQJ Z DIMQ) W DQG 1HZ
VHEHVLQ UXUDCDUHDY 7KH IDQIH R GULIHIHQW
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,QMYLHZ HHVARP P HOMGRQKRZ DALMY
DOGVHREUDQ YIHZ V Z KIEK P D RWQEH
SDWHGGRZ QE\ SDUHQWVDQG
JUDQGSDUHOV FRX@S EHVEFNBIGE\ KHSBIQJ
\ RXQJ SHRS®! FKDAQIHH WHP H YLHZ V
DAGP MQRP DARQ

3%* (
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,QUXWDCDUHDV KLIK VXIACH WD DG VXIHCH

R D SDUHQAL DQ IWXH I DAQ) \RP H\ RXQJ
SHRSGI PXUHOD , QMYIHZ HHVDOR
QVPXWHGKRZ WMLV DI HAN UXAUDORRP P XQWHY
DQG WH QHHG VR SURYIGH\ RXW Z RIHY DG
WDRKHLY Z LW \WH \N.GYHWR P DQDIH WHH
FROMYDARQYZ LW\ RXW 7KLY WAV QR WH
LMAXH R SUXLELGH FRQMI LRQYAQ UXAUDCDUHDV

Z KHUHWHH Z HIH P XGAS®I \VKAGHVIQD
KRWXSDFHR WP H $GAUWRCDD XUDO

DRODARQ DG GHSUYDARQ KDYH BIG R\ RXQJ
SHRS®H [ HHIQ) WH. DUH CRADAMOHG\R DG
WHURSIQRQ GRAVGQRAP DA 7KLY QQWIQR
QVAXWRQVDERAWDANR RSSRWQW DG
SRYHW LQ UXUDOYLA) HV DQG WH H | HAVIKLY
KDVRQ\ RXQ) SHRS®HVP HOEOKHDIN ,Q
UADODUHDVR &RXQN $QAIP WEN-KRTHY
UHSRUMG WDAYLED) HY DOG WZ QVRWQ IHHD
| R RAMQ DQG P LW RXWRQ RSSRWMQIWHY
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GHYIEHV VIXSSRWQJ P LCRUW HXQF \ RXQ) SHRSBILQ&RXQNV $QAMIP KL K@ KWG
KRZ WDAWP DQG EXALQ] 1Q\VFKRROFRP EICHG Z W SRRULQMI UDARQ LQR GRFDO RX\W
FOEV DGV VR MRIDARQ DQG GRCHICHW WY DOR P SRYEQAR GRM WH UDAMV
SURWMV DQG KD FUP HGXUIQ) 6XP P HJ Z KIFK KDG D VHYHUH P SDRAKSRQ
SHRS®IVIHHIQ R \DIHV HVSHADD® WRH OMQ) LQFRP P XQWHYWDWKRZ DJIWHDWV
KRWADA VR RWHULGHQAAHY DQG FXOMUHY , QMYHZ HHVVSRNHWR D@ANR FXAYUDO
FRP SHMR WDIQQJ DQG\ RX\W Z RINHLY Z HIH UHSRWY) LQRHDVHG IQAGHAHVRY
WAW DQG YRFHG WH QHHG VR KDYH WDLQIQ) RQ UAVSRQAQ) \R WIDAMVP  7KH

YR@P HD &IUF® ([ RKDQIH GHZ RAUDMAARQ VR WH SRRULOMI UIDARQ R 5RP DDQG
9XQ DUDQ FRP P XQWHY DQG WH QLI LEXOMVWH 1DFH Z IW QVAUP [CDARQ &7

HEXFDARCDODMILCP HOADQG MRDMARQ
4 JBEu E &'MEA=ichs DA'EIM &t u M |$

7DANIQ) LOMI HHDARQWIXP DLYVDNH. IRFXVR WH2 85 * HOH.DARQ SURMPADQG LW
RQIRQJ HIHAWRQ\ RXW P HQEOKHDON DQG Z HEBHQ) Z LQ@EH UAM-DUIKHGE\ 8 U
8 QALYHMW <RX\W Z RUNHY DQG WDFKHWY LOMYLHZ HG \IXJ J HAMG WDAFRQ QRAHIDDMG
WIDXP D FRQAQXHV VR DGYHYHD HIHPA RXQ) SHRS®I EXWFDQ EH QLI LEXOWR SIQSROQN

2 CHDUDLQ Z KIFK IMFDQ EH LGHQMIHG LVIQ\ RXQ) SHRSBIVXVDIHR VHREUDQ

FRP P HQVWH. KDYH KHDUG DQG UMMIQ) WRUHY R SDUHQW WDXP DAF H SHUHQRHV
GXUQ) WH 7URXEGBV 2 QH R DQVDARQ WDAZ RIWZ IWLQ 3 BWAMEIQAS QRQIMA/ R\ DIMV
38/ FRP P XQWAV\SRNHR WHWDXP DHIHRAAQ) 0P LOHV DVDUMN I DRRUR FKLEBHD
NRLQLQ) SDUDP LV JURXSV WV LP SRWEQMR CRM WURXJ KRXVWKDACRADIDADXP D
WONRKLEHQ DQG\ RXQ) SHRS®! DUHH SHUHJAQ) LVWRXEGHG UHDWG DVWH. P D
DOR | DFHHYHY GD. WDXP D UHIDMG VR SRYHW DQG @FNR RSSRUMQW

6RP H WENHKREEH.Y UHSRUWMG WD RXQ) SHRSBIWH. Z RINZ W | HHOMDAEVAXMRQY
DERXVWNH 7 URXE®N DQG FRQ CRAIQ 1 RWHLD, UHDIQG VRP HAP HY RYHYKDGRZ FXUHQN
XHV I DAQ) \ RXQ) SHRS®I XK DVD@ANR VXSSRWRUMAI P DOURXQG/ * 974,

\ RXQJ SHRSO

0 RURYHJ JURXSVZ RINQJ Z MK UH XIHHVDQG DX OP VHHNHY QRWG WDAP DQ. \ RXQJ
SHRS®! DUHLP SCRMGE\ FRQI GPAIQ WHUKRP HFRXQA!  IDKHUWDQ \WH 7 URXEGV
BVENHKRTEHY DOR HP SKDUYWH P SDAAR GVAUP LQDARQ DI CLOMP LQRUW HMQIE

\ RXQ) SHRS® LQJHHIO

3%* (
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5HARP P HQEDARQY | RUHDAK FRXQNV UHSUVHQAINH YLHZ VR WH WENHKREHY Z KR HQIDIHG

Z IW WL/ VXG DQGGR QRADIP VR UHSUVHOWNH Z KRB FRXQV |, WY/ LP SRYBIQMR CRM WDW
QRADIDUHRP P HOCDWRQV | DY WWLQWH IXQAQ) UHP MRU2 85 * HOHIDARQ

6FKRRY UHRP P HIGHG IRTZ XS FDQYDQGHP DIYE\ SURMRASDWZHLY VR EXL@ D WXV
UHIDARQWKLS Z I WH VAKRRO 7KLY Z RX@ DBZ. SDWHY W WIBRUZ RINKRSV R WH
VHKRROY HHOVZ KHH SRMEM

5XUDCFRP P XQW JURXSV HP SKDUVHG WH LP SRVBGRHR LGFOXAQ) \WP DABIUI URXSV DIHDIG

QRQJ P SRYEQNZ RINLQ P HQECKHD®M DG EXLERQ) WHUFDSCAW 7KH. YLIHZ WLV DVYMEO
| RUD \IXFRHWM XOSURMIPWMDAZ RXQS KHS DYRIG GXSTEDARQ DQG VAR GMIQHG

6RADCP HAD WKRX@ EH XWDVHG VR LCRUHDVH HQI DI HP HOAR \ RXQJ SHRSGIDVWH P D EH
XQINHO VR UHVSRQGWR LQ RUWP DARQ KHDY. (DI W DQG Z HEMWV

EXOMUIDTD VHOMWYH GHIYHY VKRX@S LQYROYH LQYROYH LGHOWN 1QJ DQG UMVSRQAQ) VR\SHALLE

FRP P XQW QHHGV IDMHUWDQ DERSWQJ D P RUHJHHDODSSURDK Z KLFK FRXQS EH
SHIFHYHGDV ER| WANQJ

2 L DQVDARQY KL K@J KWG QLI LEXONHV1Q SIRMAQ) P HQBIOKHDOM VIXSSRWWR ALYHIH
JURXSVZ W LOMYHQARQY VXK DvP HAFDARQ WHUIS\ DQG P LQA X@HW SRMOADD
FRQQPAQ) Z W LOAYIGXDN FXOMUDORUUHDI LRXVEHIHV W/ [P SRVEQACRMR JURXS DD
HMQLF P LORIMHVLQ RCH FDMIRY  DQG LOWMDG H SERUH WH QLT HHQAFXOXUDOA QOP LFVDQG
Z KDALY DSSURSUDM Z KHQ GHIYHUQ) VR\ RXQ) SHRS®HIURP AL HIHQNECANI URXQGY 7KLY

Z RX@ LQRHDHWH [P SDAAR WH2 85 * HOHIDARQ SURVIPARQ\ RXQJ SHRS® DQG HKDGAH
EX\ LQIURP SDUHQN 6XSSRWWHYLFHY UHFRP P HQGHG GHYHBRSIQ) WH FDSDAW R MQI B
LGHOAV J URXSVI LIWSURUMR SOILIQ) WHP RQ D FLRW ERGHUEDUYIRU2 85 * HOHIDARQ

6SHALLFWDIQQ) QHHOV

" XV OZ DUHQHW DQG \XEWEIGRH P MXAHWDIQQ) RO

0 HQEO+ HDOK ) LIMSIGWDIQQ) |RUMM|

$AAHMQI EXLD RADQG FRP SDMRQ I DA XH QW

7UDXP D LQ RUP HG SIDPWFHWDLQIQ) |RUAER|

( Q@K @QIXDIHFOWHYIRUDAQ] LOMIWDARQR GHZ FRP HUFRP P XQWHV
7DANIQ) H WHP H YLHZ VRQIQH DQG P IMQI RWP DARQWIIQQ] | RUMM | DQG\ RXQJ
SHRS®

3%* (
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, VHYEH SURYLGHV VAIKRROFRXQWHAXY]
. . RUWHDS |RUSXSIY1Q DDSRW
H&a $M e

o : DQG( 2 7$6 SURVIMRQY

: u‘ E _.I I w 6RP H SUP DY DQGVHARQEDY \VAKRRY
KDYH WHURZ QVFKRROFRXQHIRU
Z KIFK GHBHQGVRQIXQAQ
&$0 +6 &KIAB DYGSERBMHIN
0 HQEO+ HDIK 6HYLEHY
/ LQWERXQHTQ) Z KIFK RSHDMVIQ
VAKRRY

7KHGHD + 0P, QMYHOARQ
3WRIUPPH 6+,3

&RP P XQW 0 HQMIOH HDON
3URMMRQ

o 7KH2 QH%DFK &RBIDICH
o 7KH=DFKDY * HAAY) RXQEDARQ
SROIDICH
7KH: DYH3URWPAL
SRXQHIQ $@1 DARQ %-DDWV
9LCH DG ERXQHIY &RBIDCH
YDLDERY
) UK O LQGV/( GXFDARQ
/ LIKVE ROV L,

$VSOWR WLV UMHDUK. IQMYEZ HHYZ HH
DNHG Z KIFK RUDQVDARQYDDHOG. SURYICH
P HEOKHDOM LQWDAYHY DG VXSSRWQ WH

6RP HFRP P XQW AHQWHV LQ UXUDCDUBHOVRITHU
VHYMEH SURP R SRMIYH P HORCOKHDMOM

HP RARQDOZ HIEHQI WURXIK \RALDO
GFDCDUHD 7KLY 1V QRADQ H KDXVAYH QRMEXW E}\.?Gmwmswwmmm IRUH CP SO
UH GFPW WH LOWIKW R WRVH Z KR HJDIHG 6XU 7KHIS\ +DOCEDD: R HOV&ILFBIDOG
LQWLY UMUK, GHOAN LQJ H MAQY 1R@EF: DNQ

WENHKRTHYZ RINQJ Z W & <3 LQ&RXQN
SQMP Z LOXHS XVVR XQCHIMIQG H MAQ)
SUIRMIMRQDQGKRZ Z HARXTE FRP SOP HQV

6XSSRWRUO DU LCDIMHG
WLV DV D SURVRW * URXSV

o 9X@Q) &RP P XQWHV5 HVRXUH
SHOAHLQYDWP RGH. DELAQIXDO
P HQECKHDOM VXSSRWWHYLFH WDW
\XSSRW P LCRIW HXQE JURXSV DQG
SURVLGHV FXGMUDCDP EDWDCRUMILQQ)
IRU& <3
SRXQHIQ $@1 DARQY %-DDWNV
\XSSRW HP RARDCY HIEHQJ R
P LCRUW HXQE JURXSV

3% (
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SVQRWGE WH SHOXV &RXQN $UP DIK KDVD SRSXOMRQR \SUDG DARW
$WPDIK 1HZ W DQGWHO RXGHY &RXQN $UP DIK LGFOGHVWH I RTRZ 1QJ / RFDO

* RYHUP HOWV IMAIFW $UP DIK &IW 9DQEUGTHDQG &UILIDYRQ DQGSOWR 1HZ W 0 RXUH
DQG' RZQ DQGO LG8 MU 7KLY SUIRNGHVDEUH RYHYILZ R WHGP RIWSKIE 2 85

* HOHIDARQ LV GHIVHUQ) VRIQ&RXQN $ B DIK Z KIFK FDQWHQ | HHG LOR WLY FIRW
FRP P XQW FUIRW ERGHUDVSHAAR WLY3 ($&( 3/ 86 SURWPW7KHWE®GI EHBRZ \iXP P DIMHG
IURP &HQUXV D SLRIGHVDQRYHYHZ R KRZ SHRS®! GHVAUEH WHUCQDARQDOLGHOAN B\

| RFDO* RYH.GP HOW [MAIEW

ZAi= 14

‘/IMMFW PHWN NIMKRQ®Db | ,IMKRQOb 1 RIWMHO, IMKDb 2WHD

$WP DIK &W
YEUGIH DG
&UDJDYRQb

1HZW 0 RAUHDEG
"RZQb

0 IG8 Wb

$FIRWWHWUH/ RADO RYH.GP HOW DMAIRWLQ &RXQN $UP DIK LV IMQRWEHDE®! WDW
1HZ W 0 RXCHDQG' RZ QDGO LG8 AMUKDYH P XK KLIKHUSHIFHQRIHVR SHRS®!
LGHOAN LQJ DV, UMK RQD" Z KHUHDVWH $UP DI K 9DCEUGT H &UINLI DYRQ DUHD LV P RUH HYHQO
QWEXWG , GHOMAHY RMHIWDQ %MK UMK DQG 1 RWHLD, UMK DUH JURXSHGLOR 12 WHJ
DQGP Q. SHRSMH LGHAN WIHP VHYHV DVP RUHWIDQ RCH LGHQAIV \WWHVH FDWMI RUHV DUH I DU
IRP I HG : W WH285 * HOHDARQ SURMPANGHIYHIQ) LOWRED,'VAYHYH \VRAHN WY
YMIOR FROUGHURKHUGDED RQ HKQE JURXSVVR SDIOAD SIRMUHR KRZ 1 RWH.D , HDQGV
G-P RIWDSKLE VAKDQILQ) HVSHADD Z W WH2 85 * HOHIDARQ SIRMANHQIDILQ) P LQRUW
HMQF\ RXQ) SHRS®DQGDNHA GHIYHIE®I EHQJ 1P SURYIQ) LOMUIURXS DARNGHV\R
FROAIEXWM VR SHOPH DQG UHFRGAADARQ

3%* (
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7TKHWE®GI EHBZ \VXP P DUMAV WH | RXUDL HWWHKQEF JURXSVIQ 1, RMHIWDQ: KW

z8i= 14
/*' b (WQEJWRXS b| (WQEJWRXS b| (WQFJWRXS b| (WQFJWRXS b
?PWK&W 0 L HGb YDANSIUFDOb | &KIGHHD ,QADQb
ALEIGIHDYG bb bb bb bb
&UILIDYRQb
2WHJ
1HZU ORXWH | OLHGh &KIGHHD K TOHBAD | oo
DQG' RZQb b b b -
0, 0,
0168 OHH? Amwéfmb ZWHﬁyﬂx AME?WHQb
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,QWLYDUD WENKREHY AVAXWWHGE WDQWJ HHDARDOADXP DDQGKRZ WH
SHIHYHWH 7URXEGVKDVLP SDRMG\RAD 'V JHHIDARQLOWH IRWP R DBRKRODQG
\XEWECFH DEXVH XQHP SR P HQADQG GRP HAE YIRBIGFH 2 WHUP HQUEIOKHDON
XHY QVRXWHG Z HIH WD LE G-DMVE\ VIXLALGH LQWH FRP P XQW DQG SDUHQW
IHHIQ) $EHZ LEHHI/E. SRRUP HQBOKHDOM LQWHURKIAHHY 6\EN-KRTEHY DOR

HP SKDUVHG KRZ WH SURMPVWKRX@S DEAUHW WH LP STRAR VRR P XFK WIFKGQRBR\
\RADOP HAD DQGD@ANR VRADOQMIPARQ RQ P HBOKHDOM 7KLY SIRIGHVDQ
RYHYHZ R DOHFGREOH SHUHAHVR \ RXAW P HQBICKHDOM LQWHUZ RUINZ LW

\ RXQ) SHRS® DQG GRHVCRADIP VR EH D GH LQWYH QMR WXHVI DAQ) \ RXQ) SHRS®!

+e Ha=G a#$ e u

M B+

da $

PXUWHQAD
4 14 M,DMM&= U= E

/ RFDORU DQVDARQY LOMYIHZ HG QRM DQ RYHD@DANR - HP RARCDOUMMOHOAH DG
N@YLQ UDAQ) RMHISHRSGIVHP RARQVZ KLEK LP SCRV XSRQ FKIGHHQ DQG\ RXQJ
SHRS®HV P HOECKHDIK. \RADOQM DPARQ DQG DELON VR UAROH FRQ QAW DG \KRZ
HP SDM\ 2 CH RU DQVDARQ \SR\H VR WH QCN EHVE HHQ WH SDUHOW LQDELDN \R

HP RARCDT UHI X@W DQG\ RXQ) SHRS®I BDYIQ) VAKRROHD® DQGHIDILQ) LQUAN

VINQ) EHKDYIRXU

+

e—+E Mf edM'@ au $=0E:
(ME o M =

6RP H RU DQVDARQY IIMHG WH MAKH R
QHXURAYHYH\ RXQ) SHRSBIEHQ) \XEMPW
R EXO®LQ) DQGR I HOMYH @QIXDIH 7KH
KLI KQ@J KWG WH QHHG VR VEFNG! WLV RQ DQ
LOM.I HCH DARCDOBIYHO DVIWZ DV HIV
WDAP DQ. SDUHQW' SHYSHARYHY KDYH DQ
1Q OHIFH RQ FKIGBUHY DQG2* FRX@
SURYLGH RSSRUMQWAV I RURRP \R JURZ
DQG VDI H VSDRHV | RUWHVH\ RXQ) SHRSO!
VR WUYH

' XUQ) WH$SUP DIK &LLF®I ( [ FKDQIH

7 OALHSURVHQBAYHY KLY K@ KWMG WH
LMXH R AKLEBLHQ QRADAMOQAQ) VFKRROIRU
YOURXV UHDVRQY ,Q SDIEX@U

RU DQMVDARQY QRMG WH J 05 LQ SUIRYIMRQ
IR\ RXQ) SHRSBIDIHG Z KRDH
CQRAQVRKRRORULO\ RXW FOEVRU
WDLQIQ) FHOAMY BVENHKRTEHY DOYMVHG
WHUH LY D QHHG | RUZ UDS DURXQG VXSSRW
IRU\ RXQ) SHRS®I LQWH KRP H

3%* (
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) RUSRP DDQG, UMK 7 IDYHTBUFRP P XQWAVIQ
SRXQN $UP DIK RQH RUDQVDARQ USRWMG D
@R DFFHW R XIMIE®! HSXFDARQ Z W

( QY@K @QIXDIH DvD EDWIHJ DVZ HTDV

Z IGAVSUHDG LAMVP DG QVAUP LQDARQ Z KIFK
KDV D VHYHUH [P SDRAKSRQ P HOEOKHDON DG
ZHIEHQ) ' LLILEXGMV DOR DIVHZ W\ RXQJ
WDYHIBLY LQ \WH FUP LCOOMVARH W WP 7R
XSSRWWH HIRWR RUIDQVDARQYZ RINGQJ
Z W 5RP DDQG, UMK 7UDYHTIBLY 2* FRX@
DWIVAZ 1M \VRP H VNEDVKRWER HVLO P XGN/
QQIXDOHP RARQDOZ HIEHQ) KSSRW

VDI HI XDLEQ) DQGWDXP D LQI RUP HG SUDPWFH
7KHH VD QHHG VR HEXFDM\ RXQ) WDYHIBLY
5RP DDQG, UMK DURXQG P DIQMIQQ) JRRG
P HQECKHDON DQG SK\ MFDOZ HIEHQ) DVRQH
RUDQMDARQ KL KQIKWGKRZ KLIK GIYHYR
QDEHMV LY KDYLQ) DQH IHANRQ P HQEIOKHDIM
LOWH FRP P XQW BVEN-KRTEHY QVRXAWHG
KRZ \ RXQ) WDYHIBLY | HHOSDUHQAILHG B\
\ENQJ FDUHR MEQQIV H SHUHCAQ) DKLIKHJ
GIYHOR SUHWXUH WDQ WHUSHHY
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Z W WY VXG DQGGR QRADIP VR UHSUHVHQWINH Z KRBIFRXQN WY LP SRVEQAR CRM WD
QRADIUHRP P HOEDARQY | DY WLQWH IXQAQ) UHP MRU2 85 * HOHIDARQ

6 FKRRY KLJ K@ KWG WH QGHHG | RUP RIHWDLQQI | RUSUDRAARCHY/ VR I DBV IQ
SPUHOAQ) W@ DGWIIQCQ) RQKHDOM UHDMARQKLSV IRV RXQJ SHRSBH $CRMHU
NA VWO \KRWRA H LV VXSSRWRUSDUHN \ RAW Z RINHY WERKHY/ Z RINQI Z W
QHXURAYHYH RKIABUHQ DG\ RXQJ SHRS® DV Z HODV LCRBHDVHG IXSSRWRUWH

\ RXQ) SHRS®IWHP VHOHV

5XUDCOFRP P XQW JURXSV HP SKDVMHG WH LP SRVEGFH R SURYIAQ) WDLQIQ) RQ
LQFOMRQ DQG AYHWW VR GDD VR WHDAY RXQ) SHRS® DVIQAVIGOY UHI DLEBWR
WDFH JHQGHURUMH XDON &XEMUDOFRP SHMR WILQQ) |RPXAMQI RQHP SDM\

Z RX@ KHS DFRHSVBQRH DQG LOMI IDARQR QHZ FRP HUFRP P XQMEV LQ UKXUDCDUHDV

QROHH IMAQI JURXSVZ KR XQEHIMIQG VX 1 HUQ) GXUQ) WH FRQ GPVDQGKRZ WLV
LP SDAW XSRQ\VRAHW VRED. DQG\ RXQ) SHRSBIVP HQBOKHDM

) RIZ WURXJK RQ DOGHIYHY STQVIQWH DIHDWR P DLOMLOQ SURMPAHSXVDARQ DQG
P DNH D VIXWWELGDE® LP SDRW

) XQDQG LQMIDAAYH GHDYHY VR HQI DI H KOG VR UHDAK JURXSV 2 U DQVDWRYY
UHRP P HQGHG XMQJ DIWEDVHG GUDP D DQG P XME VHWMRQY DV D JRRG GIYHBUIRU
Z RINQJ Z W QYHYHJWRXSVR \ RXQ) SHRS®H

3URUMYH DVAHQI WY EDVHG DSSURDFK VR Z RINQJ Z W\ RXQ) SHRS®! HVSHALDM
HDL® VFKRROBDYHY DQG EXLAE WHUFRQ LGHQRH RAMGH WH VAKRROHYLURGP HQWV

6SHALLFWIIQQ) QHHGY
e 7WNQQI ROKHDIM UHDAWRQKLSV DQG FRQHN
o 1 HXURAYHYW WDIQQ) VR \XSSRWY RXQ) SHRS®B! H I HAMYHD

o &XOMUWOFRP SHMP WIIQQ)

3%* (




- 6XSSRWQ 6FKRRY

A— o 7KH( GXADARQSXWRIWY +2 3(
ro VHYLFH SURVIGHY VAKRROFRXQUHIIQ
RUWHLDS\ |RUSXSLYLQ DASRW

_|é_ $|\A: OJ SUP DY P DQWICP  \SHADOWKRRY

DQG(27%$6 SURMMRQYY/

ol IE _.I I 6RP HSUP DY DQGVHRQA WKRRY

U O LrE e,

ZKIFK IX
&$0 +6 &KIAEDQG$ERBMHWV
0 HQEO+ HDOM 6HYFHV
/ LNV &RXQHIY Z KIFK RSHDMVIQ
VFKRRY

7KHB6HD + 0P, QMYHARQ
3WRILPPH 6+,3

&RP P XQW 0 HQMEIOH HDIN
3URYIMRQ

o &RXQN $UP DIK &RP P XQW
" HYHBRSP HQAZ RUNVZ W \WH GFDO
FRXQAOR SURYGH P HOBIOKHDON
VXSSRIWWIURXI K RMHI URXSV
5($&7 5HRQAIDARY ( GFDWRQDG
&RP P XQW 7UNQQ) $WP DIK Z ROW\R
EUGIHFRP P XQW GYIGHVDQG SURP RM
GDEHIKLS WA 1O\ RXQ SHRS®!
7TKHEKXUK R ,IHDQG' [RFHHR $WP DIK
KDVD' LRAHVDQP HQECKHDIM Z RINQJ
JURXS VR UDMH WXHY DQG KDYH EHIXQ

RIHIQ) WIIQQ) RQ\ RXQ) SHRS®IDQG

$VSDWR WIVUM-DUK [QMYHZ HVZ HH EHHOYHP HOARWDIQ FBHUI\ P HP EHYRQ
DWNHG Z KIFK RUJ DQVDWRQV DDA SURVIGH EHVABUEPWEH | RUINLIAAUHVSRQGHY DERXW
P HQEOKHON LQWDAYHY DQG VXSSRWIQ WH P HQEOKHIOM IWAXHY
GFDCDUHD 7KLV 1V QRADQH KDXVYH QMEXW + RSH &RXQHIY

UH GRAVWH IOLIKWR WRWHZ KR HQJDIHGLQ WO D'V <RXW &OE 3RIBCRZ Q P HORO
WA URVHDURK , GHOAN 1Q) H IMAQY KHDO LQMDAYHY I RUN RXW
WEN-KRTHY/ZRNQJ ZIW & <3 IQ&RXQN " P RHH&RP P XQW &HOAH 3RINCRZ Q
$UP DIK Z LOKHD XV R XQEHWEQGH IMAQ)

SIRVIMRQDQGKRZ Z HARX@S FRP SBP HONMLY 6XSSRWRUO DU LCDIMHG

DvVD SURWRW * LRXSV

e ' ROWHR 0H,Q. DG ZRWZIW
& <3DIHG  ZIW QVDELOARV
RIHIQ) YROXQMHUIQ) RSSRWYQWHY
DQG\ RXAW BDCHIKLS TXDM LADARQY

« $WP DIK 5RP D7WDYHIBIUBXSSRW
\XSSRWWHYLEHY DQG FRXQHIID) \R
5RPD ,UMK 7WDYHIBLYR DODIHV

2 [IHY YRIDARQDOADIQQ) P HORUQ]
DQG D \WWYAKRROFOEV

3%* (
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$VQRMGE\ WH &HAXV &RXQN' HUY / RQGRQGHIY KDV D SRSXMWRQR
&RXQN' HIY / RQGRQEHW LQFOGHYWH | RTRZ LQJ / RADO: RYHQP HOW IMAIEW &DXVHZ D
&RDWDQG* BV ' HIN DQG6WDEDQH DQGO LG8 MU, QWP VR GHP RIUBK\  LFOMRQ
DG FROUCHDARQR LGHQAN DQG HMQE JURXSV LV LP SRVEQATRUWLY FURW FRP P XQW
RRW EREHU3( $&( 3/ 86 SURMRW: HIDANQRZ GIGIHWH SHAXV W LVWH P RWW
UHIDE®I XS VR WM \VRXUAH EXVWP D QRADHRXUDMO UH GRWKH FRP SG{ IW DQGAYHMW R
LGHOAN SUVHONIQ 1 RWWH.Q , LHDQG LQ TKHWE® EHBRZ \XP P DUIMHGIURP &HOQUXV
B SIRVICHVDQRYHYHZ R KRZ SHRS® GHVAUEH WHUCQDWRCQDOGHOAMN B\ / RFDO
* RYHQP HON [MAIEW

Zal= 14

| RADO" RYHLOP HOW

0,
AW )AIMIK RQDb UMK RQOb 1 RUNH.D, UMK 2 WHb

&DXVHZ D &RDW
DG™ BGb

1} Hﬂ m
6WIEDQHD

0 IG8 M

$FRWWHWUHH/ RADO* RYHGP HOWV MAIPWIQ&RXQN' HIY / RQGRQGHW ' HWY DQG
6WIEDGQH DQG 0 LG 8 GMMUKDYH D FBDUP DVRUW R WRVH [GHQAN LQJ DV, UMK RQD Z KHUWHDV
&DXAVHZ D &RDWADQG* BV LV \SDADD RMHYHID EHE HHQ%AMIK , UMK DQG 1 RWH.D
UK, GHOMAHY RIHUWDQ %MK UMK DQG 1 RWWH.D) , UMK DUHJ URXSHG LOR 12 WHL DQG
P DQ. SHRS®I LEHOAN WHP VHOYHV DV P RUH WDQ RQH LGHOWA WHVH FOW RUHV DUH 1 DU
IURP 1L HG $VWH?2 85 * HOHDARQ SLRMPAGHIVHIQ) LOWRED,'VAYHYH \VRAHN WY
YIMIOR FROUGHURMHUGD® RQ HMQIF JURXS VR SDIQAD SIFMUHR KRZ 1 RIWH.D , LHDQGY
G RIWDSKLF VAKDQILQ) HVSHADD Z W \WH 2 85 * HOHIDARQ SURWPAHQI DILQ]

P LCRUIW HXQE\ RXQ) SHRS®I DQGDNH. GHIYHDE®IEHQ) [P SUIRVIQ) LOMUIURXS
DAXGHV VR FROAIEXW VR SHOPH DQG UHFRGAADARQ
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TKHWE® EHBZ \XP P DUMAV WH | RXUGLW MAHMAQEF JURXSVIQ 1, RMHUWDQ: KW
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/*' b (WQFJWRXS b | (WQFIJRXS b | (WQEJWRXS b| (WQFJWRXS b

&DXHZ D &RDW naN

v OUHID b &KQHMD b QDD b SIUEDD b

. HIY DG

6 OUHIb b QA b Kb b | )IGBICRY b
%DAN 2 WHU e

0GB QNMb OdHD b 2WHb b $MD b $IUDD b
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7KHNA P HQEOKHDOM [WXHY UHSRWMG DV SUVHOAQ) TP RQJ \ RXQ) SHRS®ILQ &RXQN/
' HIY / RQGRQEHW DHEZ VHD FRQILGHIH SRRUSK\ MIFDODQG P HQECZ HIBHQ) DQG
D@ANR DEHTXDM \XSSRWERP H VAKRRY UHSRWMG WDWWHH LY QREE®I KLIK
SUHXUH RQ FKLEBUHQ VR DAKLHYH DQG WH. | HHORYHZ RINHG Z WY DI WIUNVAKRRODPARYWEN
®DAQ) R EXUD RXW 7KLY SURYIGHV DQRYHYIHZ. R DQHFGREOH SHIHAHVR \ RXAW

P HQECKHDON LOQWHUZ RINZ W\ RXQ) SHRS®! DQG GRHVCRADIP \R EH D GH LQWYH
QMR IWXHVIDAQ] \ RXQ) SHRS® FXUHD

4 'y &E eca=LME'ME

EVEN-KREEHLY UHSRUMG WDWKHH LY D@ANR FRP P XQFDARQ DURXQGKRZ WH FRQQEW
KDVLP SDRMG UKUDCFRP P XQWHY DOG LOMYIHZ HAVVSRNHVR KRZ WH 7URXE®V KDVD
KIGEHO P SCAWRO\ RXQJ SHRSGIVRED. DOG WRH GHDIQY) Z W EHUFDYHP HOAGH R
VKIAGHR DSDUHOW) URP LOMYIEZ 1Q) D GFDCP HOROKHDOM VKSSRWRL DOVDARO I
QHDUO DI KHID HIWWHNA. MAHY FXUHQ® 1O UKUDCDUHDV Z HUH LGHOWLHG DVKLIK WDV
R \XIAGH DOG\RADOMRIMRD WY CRAEG WDAOQWKH 5 HI MU HOHUDOV $QQXD0
SHSRWRU ~ MHMHZHH U MMIG G-DKYGH R VXEACH IGFXQQ) VHD

LQ TG LONMW DQG HYHOW RN XQGAMUP LOHG LOMONVIQ 1 RIKH.Q), LHIXQGLQ
FRPSIUGZIN  UIMMBGLO O DBNOAFRXQMS | RURYHIWUH TXDWMY R D@D
GDMVGHW\KAGH " S  7KVPDUWDQ  ICFUDHIQGDKGHWR
\KIAGH Z KIEK 1VIHIWDEDARW ], &RQYHYDARQYZ I XUDCERP P XQW JURXSVIO

SRXQN' HIY / RQGRQEHW KDYH KLI K@ KWG WH P DNRUMKH R IXUDOVRDARQ DQG
\XLA.GH HVSHAD®D WH LP SDPAR VXLAL.GH FRQUEI LRQLQ UKUDODUWHDY

* 8> e'ueu atE 'y|'ME

$QRWHULP SRUEQAP HOBOKHDIK WHOGLQ
LOMYLHZ VKDVEHHQ GXJ P VXVH DG
DEAPARQLP RQJ \ RXQ) SHRSMH LQWHUHDUD
\I HOAHV 6HYH.DORU DQVDARQVLQ' HIY

| RQGRQEHW VXSSRWBHRS® Z W WHH
IMXH  VHH/ RADO2 W DQVDARQY SDIH

4 Mor MHAE

, QMXHZ HHV DAR UHSRUMG WD RXQJ

4 & Yo u«|$MEH &Y|'ME

3RWSDQGE-P LIE WDRKHY DUH DQHFGRE®
YLHZ 1Q) P RUH D LRXV DAFKP HOAIQ\ RXQJ
SHRS® SRMOADD WP P 1QJ 1URP P MG
GHYHBRSP HQECH SHIHAHY DQLCRBDHIQ
DXAWP QDI QRHYDIGWHBRWR EXAQ)

WHIDIHYDIHG DHQRZ DI Z1WK EGAWR \RADOQMIPARQ 6FKRRY
FRHAYH FROAROLQ UHDARQWKLSV DG WH LGHQMLHG WDWAHH LV DWDLIQQ) HHGIRU
[P SDAVR VHHQ) W LF BHDARQWKLSV DG FOWMRRP DMMEQNZRINQ)  ZIW

LQ OHIHY RQICH 7KLY WV QR WH
EQIHYR \RADCP HAD DG KL K@ KW WH
QHHG I RUP RUH 5 HIMRQWKLSV DQG 6H XDDW
( GXFDARQ 56( 7KWVZ DVUIIMHGLQ
SDWEX@UDAKH' HIY / RQERQGHI &G
([ PKDQIHLQ&RBIDIGH I URP ERM VAKRRY
DQG\ RXAW Z RIHY

QHXURAYHWYH WXGHOW R EHWDIGHG LQ
FU-DAYH WH DSIHV R P SURYH WH TXDDN R

SURVIMRQ
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S5HRP P HEDAWRQV | RUHERK FRXQWV UHSUAVHQWKH YIHZ VR WH MWEN-KR@HY/ Z KR HIDIHG

Z IW WL VXG DQGGR QRADIP VR UHSUVHOWNH Z KRB FRXQV |, WY/LP SRYBIQMR CRM WDACRW
DIUHRP P HOCDARQY | DO MO WH IXQAQ) WP WRU2 85 * HHIDARQ

4 &= a+ YWD E &'Ma

2 L DQVDARQY UHSHDMED HP SKDUVHG FR GAMIQDQGLGFOAQ) H MAQ) JURXSV SUIRVIAQ)

P HQECKHDOM LQWDAYHY LQ WH FRP P XQW DQG @AMAQ) VR WHUH SHIHQAHV 7KH DOR
DOMMVHGLQFOXAQ) \ RXQ) SHRSBILQ SURIUDP P HGHVLIQ DQG SUREGP \RMQJ MXHVWH. DUH
IDAQ) / RFDOWEN-KREEH.Y DOR DGYIVHG FROAQXIQ) VNG DWHWAP HIN WIURXI KRXVWKH SURMPW

) HEEDANITURP \ RXW Z RINHY KDV LQFXCHG KRZ. \R GHLYHUH | HRAYH LQWDAYHY $P RQJ WHWH

KDYH EHHQ RUHDWJ VDI HVSDAHV IRUWH\ RXQJ SHRS®H LFXXACQY UHDWRQWKLS EXXCQ] CAMMMAY
DG P P HADMWDXP DVXSSRW
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QWP VR HYDILQ) VAKRRY1Q2 85 * HHIDARQ LQMYLHZ H-V QRWG WDAMH VAKRROFDBIEDU
QHHOV\SHADOFRQUCHDARQ DQG WH SURVIPAGHIYHY WP \KRX@ P DNHXVHR VFKRRO
GHYHBRSP HQAGD\ V

7RVXAFHWX@ HIDIH\ RXQ) SHRSG LQ WH SURMRMHYHIDCRUW DNVDARQY LOMMYEHZ HG
HP SKDUMHG WH GHHG VR SURP R HYHQN HVSHADD | RUWHIDIHY RQVRADCP HAD

4 - yYIEE T U

) URP RXUSRBAIICH &LUF®! ( [ FKDQIHIRUERXQN' HIY / RQGGRQGHW NH \ R\ Z ROHLY YREHG
WHUWDLQQ) QGHHGVDQG UHFRP P HQEDARQY I RUEHVSRNH GHIYHY $P RQJ WHVH Z HIH DAXHVR
VEFNIQ) UMN VENQ) EHKDYIRXUDQG HIFRXUDILQ) SRMYH P DFXQQW IRPAMQI RQLP SURVQ]

\ RXQJ P HQVP HQWEIOKHDOM DQGWIIQQ) P RUHP DB\ RXWK Z RIHY ,WZ RXTE KHS RXAP DD
\ RXW FOEVWR KDYH WH RSSRWYQW | RUDFRUHAWG\ R\ Z RUN TXD LEDARQY

2 WHUFRP P XQW JURXSV\SR\H CERXVWKH QHHG | RUADIQQ] LQKRZ VR GHDOZ LW FROMOARXY
LVAXHY DURXQG VRSLEV @NH DAMP  DQG QHZ FRP HUFRP P XQUWAV L WH DUHD $WHQGHH CRIMG KRZ
WH LOMIUDARQ R UH XJ HHV DQG HKQE P LCRUMIV LQ WH &DXVHZ D &RDWDQG * BV DUHD KDV
EHHQ QL LEXAVDQG M RXEE EH XVH X0 RUPKLAEUHQ DQG WHQDI HY VR EH HOXFDMG RQ LOMI UDARQ
R LP SURYH RAWURXS DAYMGHY EXWWMZ DV HOWKDAMH P DLQ SIREGP \WDNHTXIWHG

LOMYHIARQ Z DvWH LQ OHQFH R GHI DAYH SDUHQECDAIXGHY DQG AMQ RIP DARQ RQICH

2 L) DQVDARQY UHSRUMG WH QHHG VR DEGUHWWH LP SDPAR VIXLALGH LQ UKUDODUWHDY DQGKRZ WH
285 * HOHDARQ SURWPWFRX@ EXLE FDSDAW LQ\ RX\W Z ROHY/E\ [P SURYLQ) LI QSRMQ \R
\XLALGH SUHYHOARQWDLQIQ) DG OAMQQ) VR WIHVH J URXSV DERXDGRUHWQ) SRRUP HOBIOKHDON
DQG MRDWMRQ / RADCRU DQMVDARQY R THUQ) P HQBIOKHDIM VXSSRWWHIARXUD] HG XV VR SURYLGH

P RUHRSSRWYQWHVIRU$6,67 $SSTHG 6XIAGH, QMYHIARQ6NAY7WNQQ) DGO HQRO HDON
) LWAMBLG DVZ HIDV SUDRAFDO XQ DRAYMWN VR GHIYHULQ WHURZ Q FRP P XQWHV\XFK DVBUR

DQG \DQG WHUIS\
3%* (




IMya=
—H& M- au:
C'U'E -l MY

$VSDWR WLV UMDUK LOMYLHZ HHV
Z HIH DINHG Z KIFK RU DQMVDARQY DHDG
SURVIGH P HQEOKHDO LOWDAYHY DG
\XSSRWAQ WH GRADCDUD 7KLY 1V QRADD
H KDXWAYH QMEXAH GV WH LOLI KW
R WRVH Z KR HQJ DI HG LQ WL UAVHDUK
,GHOAN 1Q) H IMAQ) WENHKRTEHY
ZRINQI ZIWK & <3 LQERXQN' HIY

/| RQGRQEHW Z LOKHS XVVR XQEHIMEQG

H MAQ) SURYIMRQDQGKRZ Z HFRX@S LW
LO DVD SURVFW

BXSSRWWRUO DLILCDDHG
* URXSV

o &DXHZD 0 XONEXQOMUDO) RXP

o &1 &RP SDWS$GYRA 1HERN
DOR VXSSRW SHRS®H Z W P HQEO
KHDOM MXHY GDUOIQ) QVDELDAR
DQGDXWP VR U-DDVH WHUSRWMQADO
DQG SURYLGH VXSSRW

6XSSRWQ 6FKRRY

o 7KH( GXFDARQSXWRUIWV+2 3(
VHYFH SURYIGHY VFKRROFRXQWHQ RU
WHUDS\ |RUSXSLYY LQ DOSRWASUP Y
P OOQWHP  \VSHADOWKRRY DG
(27%$6 SIRIMRQYV
6RP HSUP DY DQG VHRQADY VKRRY
KDYH WHURZ Q\VFKRROFRXQWHBU
Z KIFK GHBHBVRQIXQAQ)

&350 +6 &KL DQG$EROMHMND HOMO
+ HDW 6H AV

/ LQW&RXQHIY Z KIFK RSHDMVLQ
VHKRRY

7KH6HD +DP ,QMYHOARQ
S3WRILPPH 6+,3

7KH ( GXFDARQ $XWRUM/V) / $5(

) DAMVBAQ / LIH DQG 5 HMOHIH

( GFFDWRQ 3WRIWP P HZ KIFK Z RIWV

Z W\ RXQ) SHRS®!H SHUHAQ)
P HQEIOKHDOK QLI LEXOMV DI HG

&RP P XQW 0 HQMIO HDON
3URMMRQ

e +857 1, DQG1RW@QG/&HIAH ERK
\SHADDH LQ XSSRWRULQAYIGXDY DQG
|CP L@HV Z IV DEAPARQ UHFRYHY
67(36 6XIECH7DDLQ) ( DAY
3UHVHOAQ) 6XSSRW ' WIDSHAMRZ Q
RIHY FRXQHIQ) \HYFHY Z HEEHQ)
Z RIVKRSVDQG FRP P XQW WDIQQ) \R
WDVH OZ DIHQHWR VKUFALGH DQG P HQEO
KHDOM
/,36 /P DYDG ,QUDAYHIRUWH
3UHVHOARQR! 6XLACH
7KH=DFKDY * H3AY 7 WWERBLDICH
&DMHADO<RXW DQG &RP P XQW &HOAH
\RP HP HQECKHDDM SURYIMRQIRU
& <3 1QWH) RXQEIQDUD DvVZ HTDV
QHWYWIQQ
( YROH 1 RIWH.Q, IHDQG SUIRVIGHV
WDQQJ RSSRWQWH HDED
FRP P XQW GHYHRSP HOADQGJRRG
UHDWRQV | RUD@DI HY
)R GI&RP P XQW: HIEHQ) QR
QBIH: HIEHQ

8&$/06 &RP P XQW $PARQIRY RFDD
0 DQDILQJ BWHW

7KH&DX\VHZ D 5XUD0DQG 8 UEDQ
1 HE RN
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SVCQRMGE. WH &HOWV &RXQN' RZ QKDVD SRSXOMRQR P DNQ) IMiNH
\VHARQG P RWBRSXEXVARXQN 1Q 1 RWH.D, LHDIQG &RXQN' RZ QLGFOGHWH | RTRZ 1QJ)
/ RFDO RYHLGP HOW IMAIEW $WBVDQG1RW' RZQ 1HZW 0 RXUCHDQG' RZQ / VEXWD
DQG &DMBUHDIK %-DDWARIW DQG $UP DIK &IW YDCEUGIHDQG &UILIDYRQ ,QWP VR
GP RIUSK  LQFOXAQ) LGHOAN DQG HMQE JURXSVLP SRVEQMAR FROUGHUI RUWLY FLRW
FRP P XQW FRW ERGHU3( $&( 3/ 86 SURWPVZ HDANGRZ GG H WH SHOXV DB
WH P RIMHIDE®I XS VR COMVRXUH EXVP D, QRADFFXUDMY UH GRAINH FRP SBf LW DQG
QYHVW R LGHOAN SUVHONQ 1 RWH.D, UHDQG 7KHWEGI EHBZ \IXP P DIM-G I URP
SHQXV DB SIRYIGHVDQRYHYHZ R KRZ SHRS®! G-VAUEH WHUCQDARQDOLGHOAN B\

| RFDO RYHUGP HOW IMAIEW

280= 14

/*' b %MK RQD b UMK RQD b 1RWHO,WMKb | 2WHWD

$UBVDQG1 R
] m@

1HZW 0 RXUH
DG RZQb

/ MEXWQ DG
SDWBUHIKb

%HIDWVB

$UP DIK &W
YOEUGIH DG
&UDLI DYRQb

SFIRWWH I LYH/ RFDO RYH.CP HOW DMAIEW LQ&RXQN ' RZ Q WHH DUH CRAFFCE®H
QLI HHFHV LQ COARCDAGHOMN Z W $UWBVDQG 1 R ' RZ QDQG/ MEXWD
SDWBIHDI K LGHOAN LQJ P DIQO DVIAIMIK RUL RWH.GQ, UMK 2 QWH RWMHUKDQG
%HDIDMKDVD P RIHEDDGRHGP [ R LGHOMAHY | GHOMAHY RIMHUWDQ %MK UMK DQG
1 RWH.D, UMK DUHJURXSHGLOR 12 WH. DQG P DQ. SHRS®H LGHOAN WiHP \HYHVDVP RUH
WDQ RQH LGHOAN WHVH FDMI RUHVDUH IDUIURP 11 HG : W WH 2 85 * HOHIDARQ
SURMPANGHDYHUQ) [QVRED'VAYHYH\RAHW WY YMIOR FRMGHURKHUGCDD RQ
HMQLE JURXS VR SDIOAD SIPMUHR KRZ 1 RUWH.G) , IHDQGV GHP RIWDSKLE LV FKDQILQ)
HVSHADD Z W WH2 85 * HOHDARQ SURVPAHQI DILQ) P LQRUW HMQIE\ RXQ) SHRSO
DQGDNH GHIYHIE® EHQJ P SURNQ) LOM.IURXS DAINGHY VR FROAMEXW VR SHOFH
DG UHFRCAIDARQ
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7TKHWE®G EHBZ \XP P DMV WH | RXUDL) HWWHKQEF JURXSVIQ 1, RIMHIWDQ: KW
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/*' b (WQEJRXS b | (WQFIJRXS b | (WQFIJWRXS b | (WQEJWRXS b

$B/DGIRW | O HGb &KIQHHD 2 WHUSVDQb ,QADb

' RZQb b b b b

1HZY ORXUH | O H3b &KIGHHD UMK 7UDVHBLL | ,QaDob

DG’ RZQb b b b b

/ MEXUDDQG ,QADQb 0 L[ HGb &KIQHHD ) LOSICRb

SDWBUHDIKD b b b b

W &KIQHHD ,QADb %DANSIUFDQb 2 WHU$VDQb
b b b b

?PWK&W 0 I HGb %DANSI UFDQb &KIGHHD ,QADQb

DQEUGIH DQG " 0 - o

&UILIDYRQb
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$VSDWVR WHVXIYH.  LOMYLHZ VDQG &LUFG ( [ FKDQIHY WEN-KRTEHY FRP P HOMG RQ Z KDAIMH
NH P HQEOKHDON DQG HP RARQDCZ. HEEHQJ IWXHYDUH IR RXQ) SHRSGILQERXQN' RZ Q 7KLY
SURVIGHVDQRYHYILZ R DQHFGREOH SHIHAHVR \ RXW P HQECKHDIM LQWHUZ RINZ W\ RXQJ
SHRS®! DG GRHVCRADIP VR EH D GH LQWYH QMR DAKHY I DAQJ \ RXQJ SHRS! PXUHOWD

4 & 'ye# ud GO

BVENHKRTEHY HP SKDAVHGWH Z LGH WDQILQ) QLILEXGMV I RUSUP DY VAKRROFKLAEUHQ VWP P LQJ
IURP AXHVDAKRP H 7HDFKHY QVPXWHG KRZ QYRUFH SDUHQEICDBRKROP  DQG EHHDYHP HOADD
FRQAIEX\WM VR P HQBICKHDOK XHY DQG HP RARCDOG VI XOWRQ , QMYIHZ HAVZ HIHDZ DHR
LQM.I HHIDARQDOADXP DDQGKRZ. WP SDRVVRAED, 'V JHHDARQ \SHDNQJ VR WEXP D\IXFK DV
SRYHW \RAR HARQRP LF GHSUYDARQ 10P 1O EUHDNGRZ Q DQGVKIAGHR D SDUIHQMBFKRRY

HP SKDVVHG WH VRADOGHMP LQDQW R SRRUP HQEIOKHDOM DQG KL K@ KWMG D @ANR UMOHFH
LQIDP IOV 1 LCDQADOSUHWXUAY DG GHSUYDARQ DvZ HID @ANR VKSSRWRU\ RXQ) SHRS®IZ LW
DEAWRDOHHEY

7KH 1 HZ VRZ QDUBV &L ( [ FKDQIH KHSHG VR EXLGB D SIFAMUHR NH. IMXHV I RUFKIGHQ DQG

\ RXQJ SHRS®ILQWIY DUHD 2 GHVFKRROUHSRUMG WIDWP HQEIOKHDOM, LV EHFRP 1Q) SDWR WHU
A0 SIRMMRQWR\ RXQ) SHRSB! EHFDXVH WHURSHQ FRP P XQEDARQ P HDQV SXSLOY DG SDUHON

| HHOFRP | RWIZEG! VR LDVH P HQUBIOKHDOM IAXHY Z I WDRKLQ) Wl 2 CHNHL 11QAQ) 1URP
LQMYLEZ \VZ DV WDWXSSRWWRUSCUHQNV LV @AN.Q) DQG FKLEBUHQ DUH DUIMQ] LQ SUP DY VFKRRO

Z IMRXVMH QHRFADY VNG VR WIYH KLIK@IKWQ) WH J DS LQ SDUHOAQ) VN.QWY VR UHI XODM VFUHD
WP H RQICH D HW DQG WDFK HP RARCDOUHI XODDARQ

4 =E Mf sdM@ a1 $=0E:
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6RP H WAN-KR@HLY/ 1Q VAKRRY UHSRWMG Z IMgHWM QD

4 JoRI|'MEU|M  +3$MWM
SWDANARCHLY/ 1LQ WL DUHD UHSRWMG WDAD

QHXUR QYHYH\ RXQ) SHRS®IH SHUHQRH \KDP H
IMP P 1QJ 1URP QHJ DAYH EHKDYIRXW/IURP \WHU
SHHY 6P DEBUVXSSRIA URXSVLQ LXUDORRXQN

' RZ Q DOR HP SKDUWHG WH QHHG | RUHSXFDARQ RQ
QHXURALYHMW | RUDDD

4+ MWa=e
7KRH\XUYH HG IGHOWIHG WDAD KXIH MXHIRU
\ RXQJ SHRS® LV A.J MOV HV DQG\VO HI XDUEQ)
DV FKLABUHQ DUH DFFHWQ) LQDSSURSUDIM RIWAQ

\VH XDO FRQMOARQICH 7KH DOR UHSRWMG
DMROWG FDVHVR VHD KDUP 1QSUP DY VAKRRY

Z W WDRKHLY FRCRHCHG | RUWHVH RKIAUHD
GDYIQ) WH SUP DY VFKRROUXSSRWOHE RUINDQG
FROAMXIQ) \RYIHZ \HD KDUP  FRQOMQAKQUHI XOWG
RQVRADOP HAD SIARP VDG RQICH IRXP V

7 HORKHY KDYH UHSRWMG WH SHIFHYHG LP SCRARQ
\ RXQ) FKIGIHO R Z DIRKLQ) P RYLHV \H XDO
FROMQADQG WH CDQIHUR FDADNKLQ) DQG

JURRP 1QJ RQIXCH

‘aaE NnEEE &4 «a0'E

UHPXUWIQ) IXH I RU RXQ) SHRS®H LY DQ

RYHD@AL | LEXQV Z I WDQUMRQQ) LOR
DGOXOMRRG 7KLY FDQ UHVXOVQ AKX J Q)
Z I XQYHMW DQGZ RIN SHHUSUHWXUA
QDY) Z W GZ \HD WP DQGDQIHU

\XEWBQRH P MXOWH LQFOXAQ) FRADIGH DG
FDQQDELY \H XDDW DQG J HQGHULGHQOAN
DQG I DP LO UHIDARQKLS MXHY $ SIREGP
UHSRUMG B\ VHIYLEHV L WDWHYLEH XVHLY

DUH RQD VHHN.Q) KHS DAFUMY W H UDAHU
WDQHI® LOMYHIARQ DQG SUHYHOARQ
2 WHUMXHV LGHOANLHG DH VRIAWRQLQ
WXUDCDUHDV FRP SRXQEHG B\ SRRUDFFHW/\R
DSSURSUDWM P HQEOKHDOM VHIYLEHVIRU
\ RXQ) SHRS® LQWHUHDUD \E HOAHV
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5HRP P HQEDARQY | RUHDRK FRXQW UHSURVHQAINMH YLHZ VR WH WENHKREHY Z KR HII DI HG
Z I WL VMXG. DQGGR QRADIP VR UHSUVHQINH Z KRBIFRXQN WV LP SRVEQMR CRM WDW
QRADDUHFRP P HOEDARQY | DAY WIQWH IXQAQ) UHP WRU2 85 * HOHIDARQ

'd MBE+&WE

4 &= o+ YWD E 4'Mu
/ RADORW DQMVDWRQY SURYLGHG | HHGEDAN RQ Z KDAP DNHV I RUH I HRAYH FRP P XQW EDVHG
LOMYHIARQY DURXQG P HQEOKHDO. 7KH. DEYMVHG KDYIQ) D FBDUGAMAGPARQ EHE HHQ DJH
JURXSV DQG DOR KLIK@I KWQ) WD URXS VHAMGQTV DUH QRADE D VD H\SDAHV | RUFRQYHYDARQY
DERXVP HQEOKHDOM DQG Z HEEHQJ WY FUMFDOMDAR * GHIYHY SDWZHY XVH WH FRUHAW
@QJ XDJ H DURXQG P HQBCKHDOM DG WDLQ DEXAVVXUWRXQAQ) WH\ RXQ) SHYRQWR GHDOZ W
FUMVIQDFD® P DQQHUDQG FRQI LGHO® M. CBRWIMH\ RXQ SHYRQVR VHYLEHY : KIB RAMGH
WH285 * HOHDARQ SURMPWARSH WEN-KRTGHY KDYH UHFRP P HQGHG WDWIXQAQ] VXU HO®
QHEHG VR UHP RYH WH 1 LQDQADCEDUIHUR DARAWQ) FRXQUHIQ) \HIEHY

3UDPAARCHY HP SKDWMHG R HUQ) VD H\VSDRHV RAMCGH D FIQIFDOHME)  7KH. DOR Z DUHGRQ
WHLP SRVEQFH R SUYDR DQG FRQ LGHOADDV 1O D JURXS VAMGQ) Z KHQ QVRXMQ P HOED
KHDOM P DNQJ VXUH QRVWR DN SHRSG! VR \KDUH LQAGXDOWRUHY DQG WHUSDWYADXP D

8 WIVH WH RIRW ERUCHUSDWZHIKLS H ITHARYHD VR SURVICH D P XOVDIHCRA FRAERWDAYH
DSSURDAK VR SIRYIAQJ VHIYFHY DQG UHRWVRXUAHY $ NH UHFRP P HOEDWRQITURP JURXSVIVVR

SURYLGH FIRW FRP P XQW HYHOW | RUQMYHOARQVLOWH' RZ QSDAIEN DD

S5SXUDCHRP P XQW JURXSV HP SKDUMHGWH LP SRUIBCFH R LCFXAQ) W DTHUI URXSV DDHDGA

CRQ [P SRYEIQAZ RINLQ P HOEOKHDOK DG EXLQEHQ) WHUFDSDAW 7KLYV YO RUD
\IXFRHW XOSURVIPMMDADYRGY GXSTEDARQY DG VAR GAMIQHG

0 DN\HDVXWELCDE®I P SCAAR\ [P SURVQ) HQJDIHP HOAZ LW JURXSV DQG VAKRRY GXHWR

H SHUHQFHR SUHYIRXV SURMPW Z KLEK KDYH G1\\DELXSWD Z IWRXWEXIGRQ) FDSCAW LQWH M|
SVINH &LUFO ( [ FKDQIHLQ 1 HZ \VRZ QLB WEIN-KREHY UHFRP P HQGHGWODVR * KLIKQIKWKRZ
WH SURWPAZ L@P DNHD@RQ) WP 1P SDAVE\ WDIQIQ) WDRKHYDQGNH \ RXW Z ROHY/\R
FRQAQXH P HQEOKHDOM WDLQQ) DIWIUWH SIRMPAHOGY 6SHONGQ) VR WH SUIREGP R RCH R
WILQIQIV QRABDYQ) DVXWELCDE®! LP SDRARQ VAKRRY VFKRROBDGHY KDYH UHFRP P HOGHG WDW
2% GHIYHYWDLQ WH WDLGHUDPAYWAN | RUWDRKHY Z KIFK DABRZ VWHP R FRQAQXDE XIS
UHMIOHQAH LQ FKLABUHQ WIURXI KRXVWAKRRODQG D WUWH SURMPAHQGY

) XUH UAVHDURK 2 QH SUP DY VAKRROUHRP P HQGHG VXUYH L) SDUHOW R J DIMKHUDARXUDM CDVD

RQ KHDOM DQG \SHADCHEXFDARQDOGHHGY VR FROAEX\W VIR D\VIDW LE S@Q | RUP HOBOKHDIM 1Q
SUP DY VFKRRY
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5HARP P HQEDARQY | RUHDAK FRXQIN UHSUVHOMMH YLHZ VR WH WEN-KRTHY Z KR HQIDIHG
LOWIV VNG DQGCRQRADIP VR UHSUHVHOMNMH Z KRBT FRXQN ,WA/LP SRYBQNR GRMWDW
QRADDUHFRP P HOCDARQY | DAY WO WH IXQAQ) UHP WRU2 85 * HOHIDARQ

'd MB+&WE
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$FRWERXQN' RZ Q DQHHGZ DVIGHOMIHG IRUMDIQQ) IRUNA \ RX\W Z RIHLY Z IW FRXQUHTR)
WOQQ) DRAYHOAMAQ) WDIQQ) UHRIQMQI Z DQQ) I QVIQ P HQRECKHDOK DG HDLD
IOMYHQARQW@Y DQG CHXURAYHMW WOIQQ)

$CRNHIMN @Y \KRWAR H DRIRW WH ERDUG LV WIDXP D LY. DIHCHWWIELQQ)  6HYHUDOARP P XQW
JURXSV KLI K@J KWIG WH GHHG | RUYROQMHY VR EHP RUH YDOHG DQG2 * NH \ RXW Z RINAU
WOAQQIVHRX@ LWLV ICS R XSWAX) YROQMHY

$FURW YDURXV.JURXSV WH QHHG I RUWDLQLQ) RQ.JHQGHULGHQWN DXHVIQ\ RXQ) SHRS®IZ DV
KLIKQIKWG

) RUWH\ RXQJ SHRS®! R DQVDARQY HP SKDVMVHG WH QHHG | RUHGXFDARQ DQG L7 DIHHW/ UIDIMQ)
DERXP HQEOKHDOM VR UHGXFH VWP D DQGDGXAVZ RINQJ Z W WIHP GHHGWDIQQ) LOKRZ \R
GDOZ W MXHVIQDFD® P DQQHU

| RADOVAKRRY KLI KQJ KWIG WH QHHG TRUJRIQI EH RQG P HOWIOKHDOM [ LMADIGWIDLQLCQT VIR BRRN
VSHALLFD® DAKRZ EHIHDYHP HOAIP SERWRKIHQ 7KH - KDYH ViXJ J HMG WIDARKL@UHQ Z RX@

EHQHIWURP SUHYHQEYH DQG SURDRRYH P HDVKUAV VR EXLES HP RARQDOUM@HIAH DG WK
NQGHWDQGHP SDM \RZ DBV VHD DQG RMHLY

$UMQI RAMR FROYHYDARQY RQ QLI WEOWD HV WDRKHY KDYH UHTXHAMG WILQQ) RQKRZ \R
KDQGB! WHVH IWDARQY DQG Z KDAR GRRN RAWRULQ RQDCH VDI HI XDLAQ) DQGVRADCP HAD 7KH
DANGRZ (1G] H WDARKLAEHQ DUH LQPBHDMQI ® XMQ) GHYLFHY DQGWDIQQ) 1V QHHEHG VR VNG WQ
AKRRY

3%* (




- BXSSRWNQ 6FKRRY

e 7KH( GFDARQ$XWRUIWYV+2 3( VHFH
SURVLGHY VAKRROFRXQHIQ) RUWHIS\ 1RU

, SXSLOYIQ DUIERMEUP DU P DIQMIHP
] Wa: \SHADOWKRRY DQG ( 2 7$6 SURYIMRQY
) 6RP HSUP DU DQGVHARGED VKRR KDYH
. . WHURZ QVAKRROFRXQUHTRUZ KIFK
_| a. $I\A: OJ n GHSHQGVRQIXQAQ)
ol I &$0 +6 &KL DQG$CERBMAHON HORO
UE —IIng
/ / LW ERXQIHTQ Z KIFK RSHDMVIQ
\FKRRY
7KHGHD + 0P, QMYHMARQ3WRIUP P H
6+,3
2QH' RZ QSDAIN36 UHHIHQR-GEHQ) CEGH
VR RIHUP HORUQ) WIIQQ) B\ $Z DUH1,
@O P IQEXTHWXVHGE. WIGHEWORKHY
DQG3UP DY 0 RYHP HQW
6RP HEXFDOBUP DU \AKRRYKDYH
SDMASDMGIQWH%HQ) : HD' RQJ : HD
($ 3URIWPPH

&RP P XQW 0 HQREOH HDIN
3URYIMRQ

e $QCP &DID7KHISHXAE 6HYLEHV SURYIGH
FRXQHIQ) VHYIFHVIQ1HZ U ' RZQ

5RWHYRU 6RXW $UP DIK DQG WH ER(EHJ
UHILIRQV
' RZ QSDAIFN)) DP LO® 6XSSRWY URXS DUH
DE®! R R 1 HUFRXQUHTQ) \HYEHY
WHISIHY Z ROWKRSV DQG UHAHDNV DV
Z HODV SDUHQECDQG MEQQ) XSSRW
ZRNQ) ZIWDIHV R
7KH1 HMRAW 3IRWAV RZQ  &RP EHJ

RITHY P HQROKHIOM DQGZ HEBEH Q)

$VSDWVR WLV UMUK LIOMWEHZ HHVZ HH
DWNHG Z KIFK RU DQAVDWRQY DHDG. SURYLGH

P HORIOKHDOM LOMDAYHY DOG VKSSRWQ WH [ DUHOHWVHWWROY DOG D FRXCVHICY
GFDCDUD 7KLY LY QRADO H KDXVAYH QMEXW VHIEH R RXQJ SHS?G@
UH GFWWH LOLIKWR WRHZ KRHIDIHGLOQ o $Q@ LYHVSWH3IWHARXV $/ 36
Wvgvmwim?u&[&mg LOSRXQN e

<
o Sl EXSSRWWRUO DUICDDWHG
SIRIMRQDOGKRZ Z H FRX@S | WQ DV D SURMRW * URXSV

o $+' +XELQ1H FDW®IRIHYDQ
LQFOMYH\SDRHY SDUIHQEOUXSSRVDQG
P HQECKHDOM VXSSRUWHIFRXUDI Q)

\ RXQJ SHRS®H VR EXLQ | UHQBWKISV R
FRP EDADRDARQ
+DUN'VO DM&,& EDHGIQ
YDA QDKICAK R HYW\XSSRWRU\ RXQJ
DOXOVDIHG Z W GDQQ)
Q\CELOAHY DXWP DQGDQ. DEAWRDO
QHHOV 7KH. SURYIGH \RADQI RXSV
DPRYWHY YRXQMHUQ) RSSRWYQWHY
DQG P HORUQ) LQFOMYHR DD

3%*(
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SVQRMGE. WH &HOXV &RXQN ) HIP DADIK KDVD SRSXMARQR PDNQJ W
WH \P DIBMAFRXQN LQ 1 RWH.D, LHDQGE\ SRSXOWRQ &RXQW ) HIP DQDIK LOFOGHWH
|RTBZ 1QJ / RFDO RYH.CP HOW IMAIRW ) HIP DQDIK DQG 2 PDIK ,QWUP VR GHP RIUWDSKLE
LOFOXAQ) LEHQAN DG HKQE JURXSVLP SRVBQAIR FROUGHUI RUWLY FIRW FRP P XQW
FURW EREHJ3( $&( 3/ 86 SURWPNZ HDANGRZ BIGTHWH SHQXV DB LV WHP RW
UHIDE®! XS VR CDM VRXUPH EXWFDQERAVSHDN VR WH FRP S®{ LW DQG AYHMW R LGHOMV
SUMVHONIQ 1 RWH.D, LHDIQG 7KH WEGI EHBZ \XP P DIMHG IR &HQUXV GV SURYLGHY DQ
RYHYHZ R KRZ SHRS®! GAVAUIEH WHUGQDARCDOGHOAN B\ / RADO* RYH.GP HOW DMAIEW

780= 14

[+ b MK UMK 1RWH®D

RQOb RQ®b Kb 2\WHb

) HP DQDIK DG
2P DIKb

, GHOAAHY RWHUWDQ %AIMIK | UMK DQG 1 RUMH.G , UMK DUH JURXSHG LOR 12 WHY DQG P DQ
SHRS® LGHOA WIHP VHYHV DV P RUHWIDQ RCH LGHQAV \WIHVH FDMI RUHV DUH 1 DUIURP
I[HG : I WH285 * HHIDARQ SURMPAGHIYHUQ) [QVRED 'VAYHYH\RAHN WY YMIOR
FROUGHURMHUCD® RQ HKQE JURXS \R SDIQAD SIFMUHR! KRZ 1 RIWH.D , LHDQGV

G- RIWDSKLE IV AKDQILQ) HVSHADD Z W WH?2 85 * HOHDARQ SIRMPNHQI DI LQ) P LQRUW
HMQF\ RXQ) SHRS®DQG DN GHIYHIIE®I EHQJ 1P SURVIQ) LOMUIURXS DARNGHV\R
FROAIEXWM VR SHOPH DQG UHFRQAADARY 7 KHWWE®I EHBRZ \iXP P DUNVAVWH [ RXUTUI W
HMQE JURXSVIQ 1, RMHUWDQ: KM

Zai= [ &

/*' b (WQEJRXS b | (WQFIJRXS b | (WQFJWRXS b | (WQEJWRXS b

YHPDQIKDQG | O If HD UMK
2P DIKb b 7UOYHB b S b Q> b
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2 L DQVDARQY UHSRUMG WDWMHNA. DXHYDHTHPAQ) \ RXQ) SHRSBIV P HQBIOKHDOM, LQ &RXQN
) HIP DCDJK DUH Z LGAVSUHDG DY LHV WHWDQUWHUR WDXP DIURP DGXOV DQGH SRKUHWR
DOXO\DEARARQ DG GRP HVAE YIRBIQRH Z KIFK DIKDYH DVHYHIH LP SDAARQ\ RXQ) SHRSMBHV

P HQEOKHDOM 2 WHULP SRUYEQAMXHY LGHQANLHG DUH XQKHDOM, UHIDARQKLSY H WHP H YLHZ V
FRP EIQHGZIW P MRIVQ WDAMVP  DQGWH LP SCRAR \RADOP HAD RQP HQECKHDIM 7KLY
SURVIGHVDQRYHYIHZ R DQHFGRECH SHIHZAHVR \ RXW P HQECKHDDM LQWHUZ RINZ W

\ RXQJ SHRS®Y DQG GRAVQRADIP R EH D GH LQWYH QMR DAXHVIDAQ) \ RXQ) SHRS®
PXUHOD

4 B adre A'MASIU &D U'Y ' ME

7KH ( QQUNGBIQ &LUF®! ( [ FKDQIH Z DVKHSI XOLQ LGHM 1Q) P HQBIOKHDOM MXHV I DAQ) \ RXQ)
SHRSMH LQ&RXQWN ) HIP DQDIK 2 GHNH. WIHP HZ DV GRP W YIRBIQAH DQG WH LP SCRANLY KDVRQ
\ RXQJ SHRS®HVP HQECKHDIM DVZ HEDVKRZ FRHIAYH FROAROLQ\ RXQ) UHIDARQWKLSVLY

EHRP 1Q) QRUP DVHG ,WZ RX@ EH [P SRVEQAIR KDYHP RUH56( LQVAKRRY DG\ RXAW FOEV\R
DLW WLY $ @ANR WL HEXFDARQ | HHGVIOR RQJRQ) KDUP | XOWH XDOEHKDYIRXWY DQG
UHDWRQWKLS MXHY DVZ HTDVDQ XSVENH IO H WHP H YLHZ VWRZ DLBVZ RP HQ LQFOXAQ) P LRI\ Q
6RADCP HAD SHYRCDDAHV AVSD LQ) VR LE P DVAXAQW \IXFK DV$QRUHZ 7DM DUH KDYIQ) DQ

IP SCPARQER VDQG\ RXQJ P HQVP HQBCKHDIK 7KH P SCPAR GRP HVIAE YLIRBIQFH LQ)) HIP DQDIK
Z DVDOR KLIKQIKWG B\ IXUDOFRP P XQW JURXSVDVNH. DPARQ SROARUGHDIR Z W YIRBIGRH
DJ DQMZ RP HQ DQG J LY

'
i
G
5
T
=
©

4 ! Uoa F' |t DM Z EA w
* LYHQKRZ P HQBOKHDIN. KDV EHHQ DQRURQY <4 &WOD'EA'MEAE e Ha=G &1$

FROYHYDARQ GXUQ) DQGDIWMWHE2 9,
SCRMHIMXH DUMQ LQWLY DIDIVKRZ \R
SDQGEP LF SUPWARQHY KDYH KL K@ KWG KRZ AT M RO R G2 FRE

WD HYDHVHD D) GRUQ) DY LHV DG RAH) R YA o e R Y TRV =aTe T LTI Y o
P HQEOKHDOK AVREHY 7KHH\VHP VVREHD \R{Y S RSBIDH 1G] XSS ZKED

@R XQGHWWEIOAQ) EHE HHQ SRUMIH DQG S e e StaaTr
QD) DAH AW DvZ HODVWH GLTHHNERE HH %DQG\WF(X?/@GJH\[MRQ/W&L%

KRVWMP HP RARQDCH SHUHQAHY DQG DRMDO S EHG) P L4 £ P DO W ISR

SUEGPV DEAHWUIFAMP LQWH FRP P XQW DQG UM
[ DUHQHW RQ QLI HHOAEXOXUAV VR SURP RM
LOMIXOXUDDP DQG \KDUHG XQEHMEQAQ)

<4 Dl & M \a=e

) HHEEDANIURP WH(: 76 (P RARQDO, HIEHQ
7HDP VIQBFKRRY SILFMARHYRQNH P HOED
KHDDK WXHV LQ SRMBUP DU VAKRROFKLAGEHO

LQFXGHG D IHW DQGG@ANR UMAIHQFH DVZ HD ER ==

DVH P VWHW MXHY DQG HP RARCDOUHI XDARQ
QLILEXOHY ) RIRZ 1QJ RQIURP WH FROYHIDARQ
RQKDUP | XOH XDOEHKDYIRXW DQG P MR\ Q
WH QRWGWH 361, KDYH EHIXQ GHIYHUQ) WH
3RZ HVR &KDQJH FDP SDLJQ DURXQG GRP HVAE
YIRBIGFH DQG YIRGIAH DI DIOQWZ RP HQ DQG J LY

3%* (
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2 QOCH DI HW DQG WH LP SDPAR VRADOP HAD
Z DVDORDNH WHP HLQ&RXQN ) HP DQDIK
FROYMHYDARQY HVSHADI DURXQG SKRCH
GHSHUGHR DQGRQIGHJIDP LQ) 6HYHIDOUMWY
Z HH RAVIGHG XK DV @DQIHWR VBOIQ) @YH
Z MY ADQI HY RQICH DQG\ RXQ) SHRS®H
VJIQQ) XS VR \RADOP HADVHMGQ) WHUDIH R

RU  DVDORIP VZ LFRQMMOD
SURVIGHWHP Z IW LCDSSURSUDM DG RWQ
JUDSKLE FROMQN



& 22 agte YMDD E &'Meu (it
|Ma=—a $M aw'E MB=*
@dDaEA $

GRQRADP R UHSUMHQMNH Z KRB FRXQN , W/ LP SRVEQAIR QRM WDACRADD
UHRP P HOCDARQV | DY WWLQWH IXQAQ) UHP WYRU2 85 * HOHIDARQ

4 &2 a- YD E 4'Ma

BEXWELCHS SIRVMRQ LY WH RYHDUKLQ) WHFRP P HOEDARQ I RUGHIYHY  \R VHYIEHY DUH CRARCH
RI DQGWH FRP P XQW LV ®IWZ IRXVWXSSRWDI W2 85 * HOHIDARQ HGV

|® ME+@DAEEA $

$CAUWRDD DOANR FRHVYH VHIYLIEH GHIYHY  UHGXFHVWH P SCAAR 1XQAQ) DQG DARADMG
RXVWRP HV 6HYH.DORU DQVDARQY KDYH UHFRP P HQGHG WDAZ HIGHOAN H MAQ) SUIRVIGHY DQG
FU-DM D FRADERDAYH Z RINQ) HYLURGP HOAZ KLFK Z LAIQRUHDVHWH P SDPAR Z RINLQ
WDQWJI HOHDARCDOADXP D

| RADOVSRW FOXEV UHRP P HQGHG DEAHWMQI P HORCKHDOM WURXI K VSRWD JUHDAP HIXP R

EXQB UMOHQRH P SURYHVRADOW@Y HFRXUDIHDVHQH R EHRQILQ) DQG DEAHWD @ANR
SK\ MEDOH HIAVH O\ RXQ) SHRS®I BDAQ) VR REHVW

P SURYH IXSSRWWRUFDUH GDYHY DI HG LQ&RXQN) HIP DQDIK DQG EXIAE FDSCAW 1Q
\ RXW Z RUHY/ VR VXSSRWNHUVSHALLE QHHGY

BVENHKREH.Y KDYH UHARP P HQGHG EUQILQ) WH Z KR®H I DP LO VR SURILEP P HDRARYIW DV
LP SRVEQAZ RIN LY R WIQ XQGRCH LQWH KRP H TXLEND DI\WU

B6FKRRY KDYH UHFRP P HQGHG | RFXMQI RQ UHGXALQ) AP D DURXQG P HQBOKHDOM DQG LOYRNQ]
WH Z KR®1 TP LO LQWLYVR DAGHWGHHS IRRMG WP D

$ NH UHFRP P HOEDARQIRU2 85 * HOHIDARQ DUIMQJ 1URP WH &LUF® ( [ RKDQIH LV DAGUHMQ)
WDAMWP DQGP HQECKHDM HVSHAD@D XQEHURXUU-P VIR GHIYHULOMUI URXS W@ 5HVSRQEHINV
CRMG WH H KDYH EHHQ SUREGP VVZ LW WH LOMI IDARQR QHZ FRP HUFRP P XQWHY HVSHAD®

Z W GFDO, RXQ) SHRS®1 DQG YDQEDDP LQSM. SDUN BVENHKRTEHY KDYH UHFRP P HOGHG

KRTQ) FXOMUDOFRP SHMCR WDLQIQ) DG RIRW FXOMUDCFHBEWDARQY

W DV QRMGWD2 85 * HHIDWRQ FRX@ EUGI HWH J 05 EHE HHQ\ RXQJ SHRS®1 SUMHOAQ]
Z W HDWO MIQVR SRRUP HOWCKHDMM DG RIMY AVFBRVXUH R\ RXW Z RINHY RUWDRKHLY B\

IRPMQ) RQHIUD LQMYHIARQ VADMI LHY

3%* (
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5HRP P HQEDARQY | RUHDRK FRXQW UHSURVHQAINH YLHZ VR WH WENHKREHY HI DI HG Z LW
WL/ \MXG DQGGR QRADIP R UHSUVHQNINH Z KRBIFRXQN VWV LP SRVEQMR CRM WDAGRW
DOUHFRP P HOEDARQY | DAY MIQWH IXQAQ) UHP IWRU2 85 * HOHIDARQ

4 - yYIEEEf

3UP DY DQGVHRQEW VAKRRY KDYH KLI K@ KWG WH QGHHG IRUP RIHWDXP D IQRP HG
WIQQ) |RUME T VR CSSURSUDMY GHDOY IV P HQEOKHDOK, [MUXHY SUDPAFDT DQG DAGHW
LOM.I HOHIDARQDOADXP DV/LP SDRANRQ FKLABUHD

7KH2 85 * HOHDARQ &LUFG ( [ AKDQIH O ( QAWNABR SURNGHS J U-DNQLI KWOQR XCP HV
QHHG DQG SRMQADOADQQIVZ H FRXEE R HJRWVBLERUGHDYHY IRZ DBV 6X1J HMRQY
IQFOGHGB0H$/ . DYG$6,67 WILQQ) RQICHVD HIXDLAEQ) DQG\VSHALLEDD &( 23

( GXFDARQ$P EDAMDGRU7WDQQ) Z KLFK DLP VR SURYLGH HEXFDARQ SUR HVWMRQDY Z W WH
N DQG UAVRXUFH VR BDG LQ WHURLI DQVDARQ RQ RQIGH FKLAS VH XDODEX\WH

|® ME+@DaEA $

0 DQ \ RXW FOEVKDYH UHFHYHG I XQAQJ) IRUVHQWRY HTXLSP HOADQG VHOWRY URRP VEXW
KDYH QRAFHYHGWDLQIQ) LOKRZ VR EHAKVH WIHVH UAVRXUAHY DQG G-DOY W G VUHI XOWG
FKIEHQFRQLGHOD $CRWRCDD \ RX Z RINHLY KL K@ KWG WH QHHG I RUP R

HP RARCDOUHI XOWRQ WRKQTXHVWDWAH. FDQ GHIYHUMR\ RXQ) SHRS®1 DQG JHH.DO

P HQEOKHDOM 7 DUHOHWIDMQ) LQFOXAQ) FRP P RQMJIQVDQGM P S\RP V

7WNQQ) |RIVSRW FRCAKHVIRUZ RINQJ Z W\ RXQ) SHRSBIZ WK $6' DQGS$' +
5XUDCFRP P XQW RU DQVDARQY YRIFHG WH GHHG VR SURYLGH VKSSRWRQKRZ \R GHDCYZ WK
UKUDOLNRODARQ DG WH P SDRARE GRHICHW RQ P HQEOKHDOK. Dv'Z HTDV FXQOYULD

¥ DUHHWWILQLQ) VR EWEN GRZ Q EDUIHY Z W GHZ FRP HUFRP P XQWHVIQWH) HIP DQDIK
DUD

3%* (
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$V SOWR WL UMVDUK  [QMYHZ HHV
Z HH DINHG Z KIFK RUDQVDARQY DOHDG
SURYIGH P HQEO KHDIM LQUWDAYHY DQG
VXSSRUMOQ WH GRFDODUHD 7KLY LV QRADQ
H KDXWAYH QAVEXWUH GFW WH LOLIKW
R WRH Z KR HYDIHG 1Q WLV UHDUIK
GO HIMY  WENKRTHY
ZRNQ) ZIW & <3 1Q &RXQN
) HP DQDIK Z LOKHS XV R XQEHIMEQG

H MAQ) SURYIMRQ DQG KRZ Z H FRX@S [IW
LQ DV D SURVIAW

3%* (

BXSSRWNQ 6FKRRY

o 7KH( GXFDARQSXWRIWN +2 3( \HYFH
SURVLGHV VFKRROFRXQUHIQ) RUWHLES) [RU
SXSIOY1Q DISRWSUP DU P DLQMIHDP
\SHADOWKRRY DQG (2 7$6 SURYIMRQV
6RP HSUP DY DQG\VHRQEW \VAKRRYKDYH
WHURZ Q VFKRROFRXQHIRUZ KIFK
GHSHGVRQIXQAQ]
8$0 +6 &KL DG $ERBMHIN HORO
+ HDOM 6HYLFHV
3$7+6 SIRILP P HXXQE 9DLDERY
Z KIFK LV D XQYHYDOHYIGHH EDHG
\RADODQG HP RARQDOBDLIQ) VFKRRY
SWRIUPPHIRU  \HUR®Y
2 WHUDYDL@E®! SIRYMRQP HOARQGHG B\
VAKRRYZ DVWH 1 XUWMUQ)  SUIRILP P H
DQGWH&$/ 0 3@Q

e (PRARDQ HIEHQ) 7HP VIQ6FKRRY

&RP P XQW 0 HQMEIO HDOIN
3URMMRQ

$XURID &RXQHIXY

TKHS$IMIQ &HQAH

7TKH( ® &HOAH

$UF+ HDOM / IMQJ &HOAH
6RXWHDWY HIP DCDIK ) RXQADARQ
9LIPAWP VDG 6XYRY 6HYEAHT

- $9(

2 WHMNHMEHY DYDLOMEGI KRZ HYHU
WIN-HKR@EHY Z HHI DIHG Z W UHSRUMG
AR Z OWQJ W 7 KHVH \VHY AV LCRXCH
<RX\W/ LLH 0 LG MHDQG&S$0 +6

3,36 6XIELCH 3UHYHQARQ , LHDQG KDV\VHW
XS DI UHHFRRXQHIQ VHMFHIQ$6' $
(QQAMN@BQ

LRIRRNFKRX\VH + HDOM DQG: HIBEH Q)
&HAAH RITHUKLIKO VSHADDVHGIDP 1O
WHIS\ 1Q&RXQN ) HP DQDIK

7KH) ,1' &HOAH LD\ RXW HQJ DI HP HQWV
VHYFH IR\ RXQJ SHRSBIDIHG

6XSSRWRUO DU LCDDMHG
* URXSV

e (5$12 (P SRZHIQI SHXIHVDG
1 HZ FRP HY/2 W DQVDARY R HY/\XSSRW
R DDWRVH UH XIHHV DX OP \VHHNHY DG
P LJWDQAQHZ FRP HY\VHHNQ) \R EXIGED
QZ @HIQWH) HP DQDIK DYG2 P DIK
QWIPADUD
) HPP DCDIK ALIKVEVR)  FRP P XQW
JURXS DIP 1) \R LP SIRYHWH Q/HVR
SHRS®IZ W DODWIQ)  SK\MEDO
Q\CELON
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SVCQRMGE. WH &HXV &RXQN 7\ URQH KDV D SRSXOMRQR SRXQN/

7\ IRGH LOFOXGHVWH | RTBZ LQJ / RADO* RYHLGP HQW MAIFW ) HIP DQDIK DQG2 P DIK

' HIY DQGAWIEDQH DGO LG8 WU, QWP VR GP RIWDSK\  LFOAQ) LGHOMV DQG
HMQLE JURXSV P SRUBQMR FROUGHUIRUWLY FIRW FRP P XQW FURW EREHJ3( $&( 3/ 86
SURWPNZ H DANGRZ BIGIHWH SHOWXV CDB LY WH P RAMIHIDED®I XS VR CDM \RXUH
EXWADQQRWSHINVR WH FRP S IW DQG AYHMW R LGHOAN SUAHINQ 1 RIWHLQ, IHDIQG
7KHWWE®I EHBZ \XP P DIM-GIURP &HQUXV GO SIRICHVDQRYHYHZ R KRZ SHRS®!
GHVAUEH WHUQDARDAGHOMN B\ / RFDO* RYH.ECP HOW MAIRW

zA0= 14

/*' b %MK RQDb UMK RQOb 1RWHO, KD | 2WHD

) HP DK DQG
2P DIKb

" HIY DQG
6\WLEDCHD

0 IG8 OMlh

SFIRWWHWUHH/ RADO" RYHLP HOW MAIPAIQ &RXQN 7\ URGH LY IMCRWAHDE®! WDW
WRVH Z LW DQH FOMYHD , UMK LGHMN RXVXP EHJWRVH LGHOAN 1Q) DV%AIMIK RQO RU
1 RWHD, UMK, GHOMAHY RMHIWDQ %MK UMK DQG 1 RWHLD , UMK DUHJURXSHG LOR
12 \WH. DQGP DO SHRS®H LGHOAN WHP VHYHV DV P RUHWIDQ ROH LGHOMN \WHH
FDMIRUHVDUH IDUIURP 11 HG : M WH 2 85 * HOHIDARQ SURVPAGHIYHUQ) IQ\RAD. 'V
QYHYHVRAHW MY YMIOR FRMGHURMHIGDE RQ HMQIF JURXS VR SDIOAD SIFMUH R
KRZ 1 RWH.Q, HDQGV G- RIWDSKLE IV AKDQILQ) HVSHADD Z W \WH?2 85 * HOHIDARQ
SURWMPAHQIDILQ) P LORUW HMQF \ RXQJ SHRS® DQGDNH GHIYHIDE®I EHQJ P SURVQ)
LOM.IURXS DMYMGHV R FROAIEX\M VR SHOPH DQG UHFRQAIDARQ
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TKHWE® EHBZ \XP P DUMAV WH | RXUGLU MAHMQEF JURXSVIQ 1, RMHUWDQ: KW

7ai= [ &

/*' b (WQFJWRXS b | (WQFJWRXS b | (WQFJWRXS b | (WQFJWRXS b
) HIP DQDIK DQG OUHD , UMK 7 UDYHIDAD EKICHHD ,QADb

2P DIKb b b b ()

' HWY DG 0 I H3b ,Qand &KIGHVHD ) LOSIGRb
6WDEDQH b b b b

01G8 0 lf Hb %DAN2 WHb 2 WHUSMDCQ YDANS| WD

b
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$VSDWR WHVXIYH.  LOMYIHZ VDQG &LUFD! ( [ FKDQIHY WEN-KRTHY FRP P HOMG RQ Z KDAMH NA.
P HQEOKHDOM DG HP RARQDOY. HTEHQ) IMXHYDUH I RU\ RXQ) SHRS®H LO &RXQIN 7\ URQH 7KLY
SURVIGHVDQRYHYLHZ R DQHFGRWICH SHIHGAHVR \ RXAW P HOBOKHDIK LQWHUZ RINZ W\ RXQJ
SHRS®! DQG GRAVCRADIP VR EH D GH LQWYH OMR MXHV I DAQJ \ RXQ) SHRS®! FXUHOAD

4 \Wa=LMa'MEAE ay: Mnl | MJsE|+

BVEN-KRTEHY HP SKDAVHG D@ANR UMIHFH VRADOMVRDARY 1HZ HP SBR P HOARSSRUMQMEV DQG
DEAPARQ MXHY DIFRQAEXWR) VR SRRUP HQEIOKHDON CP RQJ &<3 7KWV/LVH DSHDMGE D@AN
R CFRHW\R VHYIEHY DQG H SHUHCAQ) SRYHW DQG GHSUYDARQ

,QUKUDODUHDV \ RXW FOE BDCHLY KDYH KDYH UHSRUMG D VSHAL LF SRWSDQEHP LF GHRUHDHLQ
UMOHCAH DQG DQLGRUDH IO XQADIQRHG DXWP DQG$' +' FRP ELQHGZ W D@ANR
QHXURAYHYW WDLQQ) 1R RXW Z RIHLY 2 Q4 GRADOSUP DU VAKRROQMYLHZ HGMZ. WH N,

P HQECKHDOM DQG Z HIEHQ) IWXHV 1 DAQ) FKLGBUHQ DV FHQAIQ) DUIRXQG D @ANR XQEHMIQAQ]
WO RND. VR EH QLTHHQADY Z HTDV QLI LEXAOV H SUAWQ) DG UHI XOWQ) HP RARQY DQG \KDUQ)
WHUYDOMHV DQG EHIHV 2 YHD@ SXSIYZ HIH USRWG VR EHZ DY R SHRSGI Z W QLI HHQAEHIH V

DQGKRZ R DSSURCHK WHP

4+ -WwH o

'MEM e 'BW|+, |$EY (M |$

2 L) DQVDARQY\VXSSRWQ] P LORUW HMQLE FRP P XQWHV LQ WH DUHD QRWG WDASRRULQMI IDARQ LGFBHDHY
DVRODARQ Z KLEK LP SDAN XSRQ\ RXQ) SHRSBIVP HQEOKHDOM 7KH DOR KLI K@ KWG WH P SRUBGFHR WH
JHQEHUIDS LQKRZ WHVH\ RXQ) SHRS®! SDIAHASDM LQ\ RXW FOEV RUDPAYIWHY DV WY FRP P RQIRU\ RXQJ

Z RP HQVR W DAKRP HDQG P W RXAWRQWIHVH RSSRWNMQWHY WV LP SRVEQMAR VHAIKH LOMI IDARQ R

QHZ FRP HURRP P XQMHVIQWH FROM VR SURMWWW DQG URWLQ6XP P HJ

Z KIFK EURXI KWKDM DRRW

FRP P XQUWHV DQG LOMYLHZ HHV QRWIG WHUH LV FROMGHIIE®! Z RINVR EH GRGHRQP \ W EXVWQ)  EX.ERQ]
HP SDAM\ DQGLOMLI URXS \N.@Y DVZ HTDV FROUGHUIQ) WH P SDPAR DAV RQ\ RXQJ SHRS®HV P HQBCKHDIM

: WILO\P DIDRZ Qv DQG YLAIDI HY MY D AKDIBIQIHIRU RXQ) SHRS®IVR EBINIURP SUHFRQAHYHGLGHDVZ KHY

LOMBDPAY) Z I RKHULGHOWAHY DQG FXOMUHV
4 R E &' MEs=Zche DA

BVEN-KRTEHY QVPXWHG KRZ \ RXQI SHRS®I DUH

DI HAMG B\ \WDQW HH.DARQDOADXP DP DQLHWAQ] 1Q
DJ LHW 'EDG EHKDYIRXU DQGDVHQWHR P MAKWY
WRZ DLBV RMHY

7KH. KDYH KL K@J KWGWDAH SRUXUH VR VHRELDQ
DAMGHV DG AYIGHV EHE HHQ FRP P XQWHVKDYH GG
R DRDARQ H FOMRQ DQG D UHEXAHG VHOHR
EHRQILQ) / LONHGVR WL/ LVWH Z LGASUDG WP D
DURXQG P HQEIOKHDOM LQ FRP P XQWHVLP SDAMG E\
WH 7 URXE®N Z KLEK FDQ SUHYHOW RXQ) SHRS®H [ URP
VHNQ) KHS DQGRSHAQ) XS DERXAVIMHUMAKI I BV
2 WWHUP HQEIOKHDOM IMXHV R RXQ) SHRSGH LOWLY
DUDVHP \RVMP 1URP SDUHQEOWEWWEIGRH CEX\VH
DQG | DP 1O EDANJURXQG / RFDQJ URXSVKDYH QRMG \WH
IMAXHR \KEWBGRH DEXVH SDMEXDLD Z W

SURMAUSWRQ DQG L@ DOAXI V DG WUHDW T URP
JURXSVED® DVNA IDRARY

4+ -y & — =D

6 HYHDOBRDOAQMYHZ HHY KDYH KL K@ KWGS
WHMXHR VXIHCH DQGVHD KDWP OP RQY

\ RXQJ SHRS®1 DQG WH QHHG | RUVKIALCH
SUHYHOARQWDLQIQ) 2 WHUP HQEOKHDON
MXHVI DAQ) \ RXQ) SHRS®! UHSRWMG Z HUHWH
LP SCPAR \RADOP HAD HVSHADD 7INRN RQ
D LHW DQGVHD HAWM-P DvZ HTDV.JHH.D@®

NHHSLQ) VDI H RQEGQH DG \KDUQ) SIEMUHVZ W
VADQIHY / LONHG R WH GHHG | RUVXLALGH
SUHYHOARQWILQIQ) DUH VADMI LHV VR G-DOY LW
GRHICHW DQG LMROMRQ | RU RXQ) SHRS®H |\
LP SRYBQAIR QRWWH KLI K \IXLELGH DMV

DP RQJ \ RXQJ P DB, UMK WDYHTBLY 6RP H

RU DQVDARQY KLY K@ KWIG WH KXIH P D
UHDWQ) R P HQECKHDOM LQ WH WDYHIDU

FRP P XQW UHX®MQ) 1O\ RXQ) P HQQRW
\SHDNQJ XS DERXVWAHUI HHIQIV
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5HARP P HQEDARQY | RUHDFK FRXQW UHSURVHOWMH YLHZ VR WH WEN-KREHY/ Z KR HI DI HG
LOWLYMXG DQYGCRQRADIP R UHSUAMHQMNMH Z KRBIFRXQN WA/ LP SRVEQAIR QRM WD
QRADIUHRP P HOCDARQY | DY WWLQWH IXQAQ) UHP WRU2 85 * HOHIDARQ

4 &2 a- YD E 4'Ma

SURIMYH R GRMIQZ MK\ RXQJ SHRSMH VR J DLQ LI KWQR WHUGHHGY DQG WHQ | RTRZ
WURXIK Z MK SIRYIMRQ &R GMJQZ LAEH YIVIOR HOWKUH WH\ RXQ) SHRS® J HAIMH P RURXW
R 2* SURIWDP P HV DQG GFDORU DQVDARQY KDYH UHRP P HOGHG FROFKLQ) DQG P HORUQ) WH
\ RXQ) SHRSGILQDQIQMIPRYHZ D B\ SIRMAQ) WHP Z IV DRAYH URBV Z WLQ WH GHOYHY

BVENKRTEHY KDYH UHFRP P HQGHG WDAZ H FRP SOP HOAH MAQ) FRP P XQW SURMPNV\IXFK DV

0 HQVBKHGY * LLD+ XIGHV DG 6FRXW \ RXW JURXSVDQG* RRGO RUIQJ 3 BMFV WA\R

LP SRVEQAIR SURP RM DQG UHZ DLG YROQMHUIQ] 1O WIHVH GFDORU DQVDARQY VR JLYH\ RXQJ
SHRS®I DVHOVHR SXUSRHDQGZ R 6HYHIDOWIN-KREHY KDYH HP SKDMHG Z HQHHG VR Z RN
1Q SDUWZHUIKLS Z IV &<363 QHE RN DQG GFDOWENHKRTEHY VR | LQG H | HARYH VROMRQY

BLCFH2 85 * HHIDARQZ LGEHZ RINQJ Z IW P DULCDOVHG\ RXQ) SHRS®H LQFOXAQ) HMQF

P LCRUMIHV DQG D O VHHNHLY RUUH XJ HAV GRFDQ) URXSVIQ &RXQIN 7\ URGH YRIFHG

UHRP P HOCDWRQVRQKRZ Z HFDQHIDIHZ W P DULCDDHG\ RXQ) SHRS® LGFOXAQ) HNMQIF

P LCRIMHY DX OP VHHNHLY DQG UH XI HHVLQ D FXOMUDED VHOMMYH Z D,

e 2 UDQMDARQVZ KR KDYHEHHQ Z RINQJ Z 1MWK WHVH JURXSVIRU\ HDW/\XFK DV(5$1 2
(P SRZHIQ) 5HXIHVDQG 1 HZ FRP HY2 UIDQMDARY Q2 P DIK DQG2 PDIK (WQE
&RP P XQWHV 6XSSRWHRP P HQGHG XMQ) WHP HAXP R \SRW\XFK DV I XWDODQG DW
DQG AU W Z KIFK FDQ EH UH GRRYH HVSHADED 1R\ RXQ) P HQ

e 7KH DOR KLIJKQIKWG WDAHGXFDARQ DQG D SDM VRZ DBV XQLYHW FRXTS EHLGFR SRIDMG
LR SURIUDP P H DRAYW DvWHUH LY D VLI QU LFDQAIQMUAMIQ WLY Z IWLQ\ RXQ) SHRS®H I URP
QHZ FRP HUFRP P XQWHV

2 YHID@® GRADQJ IRXSV HP SKDVMVHG FROUGHIDARQ Z KHQ HQIDILQ) Z LW WHVH P DU LCDDVHG
JURXSV DQG VR SURUMYH EHVSRNH SURT P P HY IDKMHUWDQLQYROLQ) WHVH FRP P XQWHVDVD
ER WANQ) H HAH

SQRWHUNH. FROUGHIDARQ LV WH UHBIVDQRH R P HQEOKHDOM DQG HP RARQDOUHMOHRH
WIFKQTXHV DQG LOMYHARQYVR QLT HHQARXOXUAY 2 QHIURXS 1Q2 PDIK QRMG WDWKLY KDVVR
EH GHOYHUHG LQ D FXOMUD@® VHMMYHZ D DVVRP H UHDI LRQVVXAK DV, MOP P D\ EH UHOREQNR
HQDIHZ IW WHIS\ FRXQHIQ) DQGP LQAX@HW ) RUWHHJURXSV GHDIQ Z WK VRSIEV ONH
P HQECKHDOM DQG J HOGHULGHQWIN FDQGRAEH DRGH M] H [ LW DEDSSURCAK EXWOHHOVVR EH
EHVSRNH DQG FXOMUDED VHQMMYH 7 KHVH JURXSV UHFRP P HQGHG XMQ) FUDARYH P HRGY @\H DLW
R W) DQG FUHDAYH Z UMQ) VR FRP P XQIFDM Z W WH\ RXQJ SHRSO!
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5HARP P HQEDARQY | RUHDAK FRXQW UHSUVHQAINH YIHZ VR WH WENKRTEHY Z KR HI DIHG
LOWIVVING DQGCRQRADIP VR UHSUHVHQMMH Z KR®IFRXQN ,WA/LP SRVEQAR QR WDW
QRADIDUHRP P HQCDWRQV | DAY WWLQWH I XQAQ) UHP WRU2 85 * HOHIDARQ

6HYHUDORU DQVDARQY KDG UHFRP P HOEDARQV | RUFRP P XQW EDVHG P HQEIOKHDON

LOMYHIARQY FHQAIQ] DURXQG RIRW FRP P XQW Z RIN 7KH  UHFRP P HGHG RUDQMQJ
\ RXWVSRW D) XHY DQG DWBURIUWDP P HVZ KHIH\ RXQJ SHRS® F-DQ FRMERWDM RQD

FRP P RQJRDO 2 WHULGHDVZ HIH FRP P XQW G FRXQVHIQ) SURIWP P HZ IW WM | WDIGHG
LQWDXP D VHQUMYH SUDPAFHY VR SURYLGH YIMBOUXSSRWERP HMLQ) Z H FDQLOMI DM LOR
2* GHIYHY LVDIRFXVRQIDWDQGH SULYHWHDSIHV\KAK DV GDQAH P XME GLDP DDQG
YIVXDCDW\R DEBRZ \ RXQ) SHRS® VR H SUMWARP SB{ HP RARQV DQG KHDOLQ QRQ YHIEDD
ZDV

$CRMHUUHRP P HOEDWRQIRUD Z KR®H I CP 1O BESSURDK VR RUDQMVHRRP P XQW Z ICH
HYHQNVRUILP 1O Z RINVKRSVWR EUGI H I HHIDARQDO] DSV DQG KDYH UH) XOUMAWMERQY IDKHU

WDQMQI B VAWMRQ SURIWP P HYDV'Z HEDV FUHDAQ) \SCAHVZ KHIH | TP LaHY FDQ RSHQO
QVAXWKRZ WH 7 URXEGN KDYH LP SDRMGWIHP  DQG 11QG XQW LQWH KHDIQ) SURAHW

$VP HOARGHG | LHTXHOW LQ RWHUFRXQN UHSRW RU DQVDARQY QRMG WH W P DDURXQG
WHZ REQ] 'P HQECKHDDK DQG HP RARCDOUHMOHIAH' DQG KDYH UHFRP P HQGHG XMQJ \RIWU
P HADILQ) |HHIQ) WDAMP D EH QLILEXOWR HQI DI HWH KD VR UDRK \ RXQ) SHRSOH

Z W WY @QIXDIH VWY DOR LP SRVIQMR FRMGHIQRWKMQ) NILI RQ RUDFDGHP LF @QI XDIH
WODAP D QVARXUDIH SHRS®IURP SDWAASDAQ) HJ IUMAIHGRH' DQGIDXP D IQRP HE'RU
DI HHIDARQDOADXP D"/ RFDOWEINAKRTEH Y KDYH HP SKDUVHG WLV LOLOMYIEZ

\XUYH, V DQG &LUF®H ( [ FKDQIHVVRR P CNHWH SURTUDP P H UHIDAE®! DG \R HQJ DI H DD

FRP P XQUWAHV ERW XUEDQ DQG LXUDO

* 4 y'yZAEE f u
2 W DQAVDARQY UHSRUMG WIDWMHUH LY D WO VKR H I RUWRVH Z RINQJ Z W P DU LCDIDVHG
JURXSV VXK DV\ RXQJ SHRS®1 Z IW DAAWRCDOCHHGY CHXURAYHIH\ RX\W HMQEF P LCRIMHYV

DQG/ * %74, \ R 6SHALLFDE WILQQ) RQJHGHULGHAN DG VH XDORUHQMARQ LY
QHIG

BVEN-KREHY HP SKDAVHGWH. QHHGWDXP D LQ RUP HG FDUH DQG P HQEOKHDIM | LWADLG DV
Z HODV FRQ QRAHVROMRQ DQG FUHDAYH WHIDSHXWE WRKQTXHY 2 WHURL DQVDARQY KDYH
KLI K@ K\WG D QHHG | RUMXLA.GH SIAVHOARQWIIQQ) DQGGAX] P MXVHWIQQ)]

QWP VR WDLQIQ) WDWZ RX@ EH KHSIXQZ KHQZ RINQJ Z LW P LCRUMW HKQE\ RXQJ
SHRS®I DQG D 0P VHHNHY GRADOJ URXSV HP SKDUMHG WDAINMH [P SRVBGAHR! (62

( Q@K IRASHIN\HYR RMHUGQI XDIHY RU( Q@K FRQMIDARQ FIOWHY FDQQREH
RYHIHP SKDIWHG 7KLV YMIOR | RO DQ. RAMHUP HQEOKHDOM RULOMUI URXS CRAMW
VR KO HQJDJHWHVH\ RXQ) SHRS®! DQG FRP P XQFDM H I HRAYHD Z 1 WH SDUHQW

3%* (
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IWES

SURVLGHV \AKRROFRXQHIQ) RUWHIS\ IRU
SXSLY1Q DSRMSBUP DY P DIQWAHP

H& M ai:
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\SHADOWKRRY DQG ( 2 7$6 SURMMRQV
6RP HSUP DY DQGVHRQEDY VAKRRYKDYH
WHURZ Q\VAKRROFRXQUHTIRUZ KLFK
GHSHQGVRQIXQAQ

830 +6 &KL DQG$CROMHIND HQRO

+ HDOM 6HYLFHV

3$7+6 SIRIUP P HXXQE YDDERY

Z KIFK LV D XQYHYDO HMGHAH EDVHG
\RADODQG HP RARQDOBOIIQ) VAKRRY
SRIWPPHIRU  \HOUR®V

2 WHUGFDOHYIFHVDH5HD . 16V DG
WH' ( $63,5( FURW FRP P XQW
SIRIWP P H EHE HHQ GADOVAKRRY

&RP P XQW 0 HDOK
3URYIMRQ

e & 631 SRR\MWZQDQG: HMDGEKRUIV
$UD1HERWN LVDFRP P XQW XP EUHID
RU DQVDARQ VR VKSSRWXUDCDUHDV R
0 LG8 MU 2 QHR WHUSURVRW LV \WH
BXLACH 3UHYHOARQDQG' HYHIRSP HQW
63" 3URWFW
7KH 2 JUDV &HQAH EDVHG LQ &RDDMDIQG

DQG QHIKERXUQ) \WWZ QV I HVZ ROV
Z W\ R DIHG

) UAK 0 LGV ( GXFDARQ
=HWM- HDOQ) WH + XU

$VSDWR WLV UMUK LOMNEHZ HHV
Z HHDWNHG Z KIFK RJ DQVDWRQY DDHDA

SURVLGH P HQBOKHDON LOWDAYHY DG
\XSSRWAQ WH GRFDCDUD 7KLY 1V QRADQ

H KDXMAYH QMEXWH RV WH LOLI KW
R WRHZ KR HJ DI HG LQWLY UMUK
,GHOAN Q) H DAY MEN-KR@HY/
ZRINQ) ZIWM & <3 LQ&RXQN 7\ UIRCH

Z HIBHQJ WURXIK KIS KRS SDUNRXU
VADMERDLELQ) DQG JWD 1 WZ RINVKRSVIRU
\ RXQJ SHRSG

7KH1 LCP K / RXMH ) RXQEDARQ SURYIGH
FDUH I RUDQ RGH LQ FUMY/ Z IW WRXIKW R
\VIXLFLGH DQG RUVHD KDUP

¢ 0 1G 8 GWMUSWRADARQ | RUSRXQUHIQ)
6XSSRWRUO DU LCDDVHG

* URXSV

Z LOKHS XV VR XQEHIMIQG H MAQY)
SIRMMRQDQGKRZ Z HFRX@ | IWQDVD
SURWRW

6XSSRWRUO DU LCDDVHG
* URXSV

e BWIEDCHS$ < ( $FHW<RXW
(QIDIHP HONVZ RIWZ LW\ RXQ) SHRS®H

DIHG DAUIMN R P HORCKHDOM DMXHV

KRP HBMGQHW DQG GHDIQ) Z W P DQ

e  $Q7HIP DQQ 7 DYHBHUG XSSRWERDDMDG
o 2P DK (WQF &RP P XQWHV 6XSSRW URXS

2 (&6*

e (5%$12 (PSRZHIQI SHXIHVDXG

1 HZ FRP HY/2 UDQMDARQ RITHY VXSSRW
VR DDMRVH UH XIHA DX OP VHHNHY/ DQG
P LJUDQAQHZ FRP HYVHHNIQ) \R EXIGB D

QZ @HIQWH) HP DQIK DQG2 P DIK

QVWPADUHD

2P DJK) RXP DQG2 P DIK + HIOK

/ IMQ) 1 HZ RINZ RINZ IW \ RXQ) SHRS®H
DHG  \SHAILFD® WH\ RXQ) WDYHBU
FRP P XQW Q2P DIK VRZ Q 2 I1HY/WH

/ Q) / LHVR WH) X@SURIWDP P HIRU
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7KLV6FRSIQ) 5HHDUIK RIHY QLI KWQR P HEOKHDOY DQG HP RARDO

Z HIEHQ) IWXHYWDADUH WH P RMBUAMQ) CRRWWHM] FRXQAHVIQ 1 RWH.D
,UHDQG DVZ HODVEXIGHQ) D SIFMUH R VKDUHG XGQP HAQHHGS DQG WHP HY DFURW
WH2 85 * HHDARQ GHIYHY DUD

LUUFIQ] EDAN VR WH UAMADUK REMPAYHY WHWEP KDV AXFPHWIXE LGHOMIHG D
QXP EHUR UHBIYDQAR DQMVDARQYDOHDG. SURVIAQ) P HQBOKHDOM LOWDRYHVLQ
WH FRP P XQW Z KIEK WH2 85 * HOHIDARQ 3URMPWFDQ FRP SBGP HOADQGZ RINLQ
FRADERDARQ Z W R HQI DIH\ RXQ) SHRS®! 7KHHLYDZ D VURRP P RIHIRU
JUDWMUHQI DI HP HOVSDWEX@UD 1O FRXQAHVZ W BZ HIQXP EHY DMQAQ) WH
LUF®! ( [ FKDQI H HQJ DI HP HQAHYHOW DQG WLV VAN Z LOEH RQJRQJ [URP DO
SURMPASDYEHY

SHORMY) RQGHIYHY UHFRP P HOEDARQY DFURW WH FRXQAHY DVZ HIEDV I DSVIQ
P HQECKHDON. SURYIMRQ DQG AKDIBIQ) HV VR SIRMAQ] WL/ VXSSRYWKH 2 85

* HOH IDARQ SDWZHWAKLS FDQ LQMI DM UHFRP P HQEDARQY Z KLEK | DAY WO WH
285 * HOHIDARQ I XQAQ) UHP LW, WY HOFRXUDILQJ WDWP D R WH

UHFRP P HOEDARQV I URP GRFDOWENHKRTEHLY/ Z KLIEK HP SKDUVH WH QGHHG\R

FRP SOP HQAH MAQJ VHYLFHY DQG SURIMYH FR GHVLI Q DQG EHVSRNH SWRIUP P HY
DUH DHDG, [QFRSRIDMGLOR 3( $&( 3/ 86 285 * HOHIDARQ GHIVHY W LaDEH
LP SRVEQAJRQJ |RZ DG VR HP SKDVIVH WHVH REMPAYHY VIR DEDWEN-KRTHY VR
SURP RM \WH SURMPAP RWAH | HAAYHD
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7KLY EUDNGRZ Q\KRZ VZ KIFK GO LV LGFRSRUDMG LOR HDAK UHSRWVHPARY 7KHVH

TXHMRQVZ HH XVHG LQWHVXUYH  DQG LOMMEHZ V DADEWG | RUWH JURXS GHSHQA Q) Ll
WH ZRINGAUHRD Z W\ RXQJ SHRSGI P SCAMGE\ WH 7 URXE®NV

A u'Eed?'uMe

,Q\ RXUDUHD Z KD DSV R\ RX VHHZ IWLQH IMAQ) FRP P XQW EDVHG SIRYIMRQIRU
SURP RAQ) SRUMYH P HOECKHDIK ~ Z HIEHQJ WIURXIK SHORH DQG UHFRGAADARY
ZRN

. KDANQG R P HQEOKHDOM SURYMRQLY DYDIMEBIR FKIEBHY  \ RXQ) SHRS®H
QU P SDAMGE. WHGUDR R WH 7URXEGV B\ \ RXUJURXS DQG RURMHLY "

HJ UARXUAHV QUHRNQMIPARQ SHHUP HORUQ) WDQQ)"

VWL SURYIMRQ FXUHOM R IHHG RQ DMQI B! LGHOMN FURW FRP P XQW DQG RU
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