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+HDOMFDUH [QM SUAMLY WQG DVWNH LOMYHPWRQR OQIXDIH FXGMUH DQG KHDAMFDUH HTXW \ HW
P RWAKDYH GHYHUFRQUGHUHG WHUSRWQADORG! LQVKDSIQ) WH SRTFIHVWDW RYHQWH YHY
VHYEHVWH SURMGH ) HGHIDOWEMW DQG GFDADZ VRQ QI XDJI H DFFHW U KW LOMSUAMU
TXDQLEDWRQ/ DG KHDAMFDUH \X MP VFRQADXH VR EH SURSRVHG UMVHG DQG \RP HWP HV

Q\P DQ®GE\ ®U MDRYDQG R 1 IFIDY'Z KR R \WQKDYH QMBI GUHPWH SHIHGFH Z W SIR HWIRQDO

LOMSUAMDY 1QSUDFWEH

7KVVHWRQ BGE\ PHPEHYR WH1& +& 3RTA : RIN* (RXS 3: *  GHP\ WIHVWH SRR
OQBWFDSH DI HPWY RXUIHT DG P DNHYWH FDVH WDWDGYRFDR\ 1V GRARSWRCDOWYD

SUR HWIRQDAHSROUELDN : H DOR DFNGRZ BIGI H WH WDOZ RIS FRQM W7KH FKI@ H IHFWR
FXUHQAYHGHUDCSRIOFIHY DQG [P P LI UDAWRQ HQ RUFHP HQADPWRQY FUHDW J HQXCH | HDWY RUP DQ)
LOMSUAMY WHUI DP LOHV DQG WH SDWHQNWH. VHYH 8 QGHWWEQEQ) KRZ R HQJ DI H \DIHD DG
DM IED@ DQG KRZ. VR EXLEC QI W WURXT K FRDOARQY LV WHUH RUH FWHQADO

' DZ Q) RQWH 3: * VDPWYH FRIDERIDWRQYZ W GFDOWEM DQG QDWRQDARU DQ] DWRQ/
SUMVHQMY Z I@QARGXFH WH | XQEDP HQEO'R SRIF\ P RQVRUQ) DQG DGYRFDR  3DWFISDQNVZ LO
H SBUWH FRFUAM DFFHWIE®I DPARQMSVIDQIIQ) 1URP \HD HEXFDWRQ DQG FRQBIPIY GU VDVRLY

VR HQGRUQ) RIQAKEMMP HQVDQG MRAQ) I Q RQFDP SDLJ Q/ DFFHWIE®! R DQ RGH WU DIBBWR
SURUDGYRFDR\ H SHIHGFH

SDWNFISDQN Z IGBDYH Z W D FEBDUXQEHWRQAQ) R KRZ SRIFHY DI HFAWKMHUCDIO SUDFWFH
FRDOARQY WDWDUH FXUWHQ® DRWYH 1Q@Q) XDJ H DFFHWDGYRFDR  DQG Z KDWHDFK R XVFDQGR
WKWERZ 7KHVHWRQVFRH P HWDIH DGYRFDRA IVRWRUWRP HRGHHOH \WWVIRUHDFK R XV

/HDWIQ) 2 ENPRYHV

GHQN\ DWBDWYAMUHH | HGHUDADZ V' SHWIIQQ) VR OQ) XDJI H DFFHWLQ KHDOMFDUH DQG VI R
FXUHQAHGHUDCBRIP. GHYHBSP HQN Z IW SRMQADAP SDRARQ Q) XDJ H VHYIFHY DQG H SDIQ
KRZ HDFK DI | HAW SDWHQADFFHW\R TXDDLHG [QM UMY

1 DP H DAWBDWAYZ R (DWRDCRUMEM BIYHCRU DQ] DWRQVWDVWKDUH 1& +& VOQI XD H DFFHW
JRDODQGGHWFUEHKRZ 1&,+& 3: * P HP EHYKDYH FRIDERDMG Z W \WHP IQUASRQEQ) \R
D \SHFLLLE FXWHQAMXH RUSRTE\ WWHDW

6 HBPWDQG DSS® DWBDW\E R FRQFUHW DGYRFDR DM LV \IXFK DVP RQVRUQ) SRIFA
GHYHBSP HQV FROEPWY HBIFWMG UHSUVHQEMYHY \XEP M) SXETF FRP P HQN HQGRYWIQ)
QAR DQJ DWRDOMMMP HQN RUSDWMFLSDWY IO\ Q RQFDP SDLI Qv DQG DUWFXOW WHU
QH WMSV DVDQDGYRFDM



~NBOB%OV 0 $ &KDWU1&,+& 3RIA : RIN* (RXS _&RQMQOADQG )
&XUWEXOP ' HYHBSP HQAD DQDIHU & IRW & XGMUDCE.RP P XQEDWRQY

/DD IXKRGVDQ0 $ 1QADQDMRQEWAHYDQG ,QMSUHMDY | URP
5XSUHFKW, DU 8 QYHWW WM HGHBEHU DQG VD &+, 6SDQWK FHWWIHG KHDOMFDUA
LOMSUAMU 6KH EHI DQKHUFDUHHUDV D FRQ HHGFH LOMSUHAMUI RUWH ( XURSHDQ
3DUDP HQAQ/ X HP ERXU DG KDVMGQFH GHGAEDMG KHUZ RINVR KHDONFDUH DQG
HEOXFDWRDAQMSBUAMY LQWH 8 QUMG 6VAMY $ V& ROMQADQG & XUIEXGP \___/
" HYHBSP HQAD DU HUDW. URW & XGMUDCE: RP P XQFDWRQY &&&  \KH BDGV

FXUWEXGP GHYHBSP HOMWADIQQ) GHDHY DQG LQGXWAY DGYRFDR\  6KH FKDIWWH 1& +&

3RIF\ DQG ( GXFDWRY: RN URXS DQG KDV SUMVHOMG DADWRQDAFRQY HHFHVRQ

$, HIKDGFHG IOMSUAMUMDIQQ) HWIEDOGHFIMRQ P DNQJ  DQG @Q) XDJ H DFFHWSRIF\  6KH
IVDOR D -D\ ) XQG DP EDWDGRUDQG VHYHVRQWH 0 HP EHUIKLS & RXQFIO RUS OUH 6 FKRRY' 1 RU

+HDUQ) DQG 6SHHK

+PBCB 3BNPT 0 HPEHU1& +& 3RT : RIN* IRXS

-RDQD5DPRV 0 6: VD KHDOY DQG KXP DQVHYEHVSRI. FRQXTBQN
\SHFID@ QY [QOQI XDIH DFFHW 6KH Z DVD IRXQEAQ) P HPEHUR WH

: DWKIQI\VRQ6\IWM & RDOARQIRY DI XDIHSFFHW © $6&/$  DQHEXFDMRQ
DQG DGYRFDA RU DQ] DWRQ GHAFDWG R HIP [CDWY) FRP P XQEDWRQ EDULHY

iR HWHQADOHMEHY DWKH WAMA DQG (DMRDCBIYHY 6KH KDV KHG YDURXV
GDGHIKIS IRBVIQ: $6&/$ DQGLV,P P HADW 3DWKR &KDIU

-RDQDV P XOM \HPVRUEDFNI URXQG FROAMXHV\R IQ RIP KHUDIQ) XDJ H MAFH
LOYROHP HQIV6 KH Z DV\WDICHG DQG Z RINHG DVD KHDEM HEXFDRUIQAD] LCDQG Z DVD 3RWYI XHH
P HAFDAQMSUAMUI RIVRP H\E R GHFDGHVIQWH 6 HDWBI DUD $BQ) Z W KHUWEMM LOMSUME
FUHGHQADO\KH Z DVIQWH SIBW IRXS \R HDWDWH & RUHE + 0 XFK Rl KHUZ RUNIREXVAVRQ
DFFRXQEELOV R SXETF VHYQ) DI HFLHV DQG LOXMMARQY LOROHG Z (WY DFFHW/ R KHDGMFDUA

| RUXQGHYHLYHG SRSXOMRQ/WIURX] K LGFOMRQR! P HDQQJ | XADQJ XDJ H DFFHW\HYEHY

( [ DP SOV DVINH WEM GIYHAGFOIGH LQWDWHVRQ$ &S P SBP HQAMRQ&2 9"  HPHJHGA
UHASRQH SOQ LOMSUAMNHYEHV | RUI RYHIP HQBOKHDEM SUR] UDP V DFFHWE®I 5[ GXJ

I RWP DWRQ KR\SMIA LQDQFIDADWAMBIGFH DQG DEGBWQ) +5 P SDFW -RDQD LVDPWYH [Q
YDURXVDGYRFDR\ GHE RIV/ IGFOGQ) WH BFHQ | RP HG & RDDARQ| RU+ HDAMFDUH / DQJ XDIH
$FFHWIQ: DWIQIVRQ 6KH LVD JIDGDWM R YRWRQS QYHWW DQG WH 8 QYHYWR! : DWKIQIVRQ
6FKRRCR 6RFIDQ RW
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SUMHOMU 1DWAKD ' DYV

/ DQJIXDJ H DFFHW IQ KHDGMFDUH IV/Z LGHO BHFRJ Q) HG DV HWHQADO\ HAKQ SUDFWEH MIBHP DIQY
IFROMMQAUBDRWYH DQG 1 UDI P HOMG ' HVSIWM B XOVRY BHTXUHP HQIV DQG LGFUHDVHG DZ DUHGHW
P DQ KHDEMFDUH \X WP VFRQADXH VR UHD RQIGFROMMOQADGG LG RUP DCSURFHWHY WDWIQARGXFH
UMNVR SDWHQAWDI HW FDUH TXD@V DQG RSHIDAWRQDCH | LELHGR

7KV VHWIRQ FKDTIQ) HV WH FXUHQAKWM R OQ) XDJ H DFFHWE\ WKWDY WH FROMHIDWRQ | URP
DFFHW DBCH R DFFRXQIEELON 3DMFLSDQN Z LOH DP IGH KRZ OQ) XDJ H DFFHW IV FXUHOD

GHS®\ HG DFURW KHDAMFDUH HOVURGP HQWV DQG Z KHUH FUMFDCEWHDNGRZ QVRFFXU IFOAQ) GHD\ HG
LOMSUAMUDFFHW LFRQUMMOQAP RGDON VHBIFWRQ X\VH R XQTXDOIHG IOMSUAMY DQG OFNR
ZRINGZ 1OMIUMRQ

7KURXI K FRP P RQ RSHIDWRDOFHCDURY REVHYHG DFURW KHDEMFDUH VAW V WV VHWIRQZ 1O
KLJ KO KYWKH J DS EHVE HHQSRTF\ DQG SUDFWFH DQG H SGUH Z KDVWWYENHV\R HP EHG OQ) XDI H
DFFHW/LQWR KHDEMFDUH K\ MMP VDV D FRUH | XQPARQ UDWHUWDQD \KSSRWWHYEH $WHQGHHVZ LO
HQJ DI H 1QJ XIGHG GAVFXWMRQWR HYDODW KRZ @QJ XDJ H DFFHW IQMYHPW Z W FERFDY RINBZ V

SDWHQAMURXI KSXWFRP STDQFH UHTXILHP HQAV DQG IQMEVFISTDY FRREICDWRQ

7KH VHWIRQZ @OQARGXFH D SUDFWFDA UDP HZ RUNI RURSHIDWRQDA) [Q) OQ) XDJI H DFFHW DFURW/ WUH
NH DUDV ZRINGZ 1QMI IDARQ Z RINRUFH DO P HQADQG DFFRXQBELON P HDVKUHY 3DWWFLSDQN
Z1@H SBHKRZ \R GH LGH DSSURSUDM WASRQH WBQEDLEY DD QIOM SUWUUARXUFHVR FDUH
AWV DQG [P SBP HQAP HFKDQWP VI RUMDFNQ) X\WE DARQ WP HICHW/

DQG TXDIW

7KH VAWRQZ LODER DECHWWH HYROIQ) UIRBIR WFKRBJ\  LGFOGQ) Z KHH S, GUYHQVRRYP D\
\XSSRWDQJI XD H DFFHW/IQ BZ HUUMNXVH FDVHV DQG Z KHUH WHUXVH P D\ IQARGXFH FEIFDO
FRP SIDQFH DQG | IDQFIDAMIL DSSEHG LADSSRSUDWMD

QMDPWYH HBP HQNVZ L@GFOGH VFHDUR EDVHG SUREGP \ROIQ) DQG SHHUGMVFXWIRQ DBZ 1)
SDWFLSDQN VR DWHW EXUHQAMKEAM FKDEBIQ) HVZ MO WHURZ QR DQ] DWRQYDQG LGHOMA
RSSRUNQWAVI RUMMMP  Z IGH [P SURYHP HQWV/

7KV VHWRQLY GHMI QHG | RUBDGHY DGP IQVADVRY DQG OQJ XDJ H DFFHW SUR HWRQDO Z KR DUA
UHDG VR P RYH EH\ RQG DZ DUHGHW DQG VBNH DFWRQ 3DWFLSDQNZ [@BDYH Z W D FBDUHU
XQEHWEQEQ) R KRZ \R WDQUMRQIURP UHDRWYH OQ) XDJ H DFFHW P RGHY' R [QMQARDO
FRRUBCDMG \N MP VWWDVWXSSRWERM SDWHQARXFRP HV DQG RSHIDWRQDCSHURWP DGFH

/HDWIQ) 2 ENPRYHV

o ( YDODW FRP P RQI DIGUH SRIQNIQ QI XDJ H DFFHW GHDYHY Z IMLQ KHDGMFDUH VW)
LFOGQ) GHD\ VIQLOMSUAMUDFFHW LQDSSURSUDW P REDOW VHBIFWRQ DG X\VH RN XQTXDALHG
LOMSBUAWLY DQG DWHWWHULP SDRPARQ SDWHOANDI HW FRP SIDGFH DQG FAIFDARXARRP HV

e ([DPICHKRZ OQIXDJH DFFHWIQMI DWWV Z W FEIFDY. RINGZ V' SDWHQMMURXI KSXWDQG FDUH
FRRUECDUMRQ DQGICHOM J DSVEHE HHOUH XOVRY H SHAIMRQY DQG RSHIMRIDCH HOXURQ

¢ ' HHBS DPARDEG! VADWA IHVVR RSHIDARQDA H @Q) XD H DFFHW I(FOGQ) HWEEQKLQ)
UAVSRQH WP H WBQEDIGY DO QQ) LOMBUAMUBMRXUFHV R FDUH VMGV DQG P SBP HOAY)
P HFKDQWP VVR P RQVRUX\WE) DARQ TXDOW DQG DFFRXQIELONV



/ BUBTI B %BWI 1V DQRSHIDWRQYDQG Z RN RUFH WWDWAJ\ BDGHUZ W RYHUD
GHFDGHR H SHIHGFH EX@IQ) DQG DO \HYIFH GHDHY P RGHY DFURW

FRP SB[ KUK GHP DQG HMLRGP HQN 6KH KDV BIG CDWRCDOMDP VV\XSSRWY

P RUH WDQ HP SB HHVGDI® Z W D |RFXVRQDW QQJ RSHIDWRQY Z RINRUFH

VADMI\  DQG FOHQAGHDAHY  +HUZ RINFHQMY RQEUGI Q) WH J DS EHE HHQ

VADWMI\ DQG H HRXWRQ SDIMEXDUD LQ DUHDV'Z KHWH VHYEH GHDHY GUHAD

IP SDFWRXWRP HV FRP SIDGFH DQG UMN 6KH EUQ)VD W MP V BIYHCSHISHAWH

\R ©Q) XDJH DFFHW H DP1QQ) KRZ. LOMSUWUVHYEHY DUH LOMI UDMG P DQDIHG

DQG P HDVXUHG Z WIQ EURDGHURL D} DMRIDCY. RINBZ V' 1 DMVKDV DSSURDFK HP SKDM] HV
RSHIMRCDOFOUW DFFRXQIELMN DQG FDOELMN FKDGIQ) Q) WDGMWRGDAP RGHY WDVWAHDW
OQI XD H DFFHW DV DQLMROWG | XGPWRQ UDWHUWDQ D FRRUBCDWG FRP SRCHQAR FDUH GHOYHY
6KH LV SDWRQDW DERXWDGYDGFQ) SUDPWFDOVKWEACDE®! VROMRQ/WDWP SURYH ERM XVHU

H SHUHQFH DQG RU DQ] DWRQDCSHURWP DGFH
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+HDENMFDUH A MP VDFIRWWH 8 6 LFUHDMQ) ® UHO RQELER) XDOM | VR FRP P XQEDW GLUHAD
Z W SDWHQV +RZ HYHU Z IMRXKKAKFMUHG DWHWP HOADQG WDIQQ) WY SUDPWEH FDQIQARGXFH

MJ QUEDQAIMN IGFROUMMAR - DG ICHTXIWAVIQFDUA

7KV IQMDPAYH Z RIVKRS SUHQA D SUDPWFDADQG FDOE®! | P HZ RINIRUGHYHBSIQ) D

4 XDOIHG %I XDBW | 4 96 SURIWDP Z WIQD KHDGMFDIHMP ' UDZ Q) |URP BDOZ RWIB
1P SBP HQAMRQ SDWFLSDQNZ [@H SEUH DWW LHVVR DWHWOQ) XDI H SWR IEIHGR. DO QZ W
WRDOMIQEDIGY UHGXFH RU DQ] DWRCDAMN DQG [P SURYH SDWHQARXRRP HV

3DWFLSDQN Z LOHQI DI H 1QJ XIGHG UH BPWRQ DG GMVXWIRQWR IGHON\ FXUHQA DSVZ MWIQWHU
RZ QRU DQJ] DWRQVDQG H SBUH SUDFWFDOROMRQ/ 7KH VAWRQZ LOGFGGH BHDO@H VFHDURY
1P SBP HQAMRQ VDM [HY DQG R WDWFDQ EH DGDS\MG DFURW KHDGMFDUH VAW V

$WHQGEHHVZ LOBDYH Z W D FEDUHUXQGHWWBQEQ) R KRZ \R P RYH EH\ RQG LQ RWP DCELQR) XDO
FRP P XQFDWRQWRZ DG AKPMUHG FRP STDQADQG HTXMDE®! OQ) XDJ H DFFHW M MMP V 7KLY
VAMRQLY GV GHG | RUBDGHY DGP IQWIDVRY DQG DGYRFDWVVHHNG) \R H SDQG OQ) XDIH
DFFHW/WURXI K \MWEACDE® Z RUN RUFH WD LHV

/HDQY) 2 EMPYHV
GHOMN UM\ DQG FKD@IQ) HV DWRFIDWMG Z W XQUMKPWUHG XVH R ELER) XDOWB | 1Q
KHDOMFDUH VAN V/
' HVFUEH NA. FRP SRGHQVR D 4 XDOIHG %@ XDBWI T 496 SIRIWDP LGFOAQ)

DWHWP HQMWDIQQ) DQG SRR DO QP HQWV
" HYHBS DRAWRDEGH VADW LHV R LP SEP HOARUMAHQ WHQ EL0TY) XDZ RIN RUFH SURJ UDP V

Z MIQWHURU DQ] DWRQY

. BEFMO-+N* CF[ 5PST %@ XDO-HDON ( GFDRU : RINRWFH' HYHBSP HQWV
3UR HWRQDO9 D@ +HDIK_ 6P DOAMGHW! HYHBSP HQAS HOMU 6% &

0 DGHOQ-IPpQH  7RUHVLYD ELGQ) XDAKHDAY HEXFDVRUDQG Z RINRUFH
GHYHBSP HOASUIR HWIRDZ MW RHU  \HDWR H SHUIHGFH LQ KHDEMFDUH
HGXFDWRQ DQG FRP P XQW HQJ DI HP HQIVG KH FXUHQ® VHYHVIQWH / DQI XDI H

0 XGFEXEMUDCE HYEHV GHSDWR HQADWD UHI IRQDCKHDAMFDUH X MP - Z KHUH \KH
GDGVIQUWDAHV\R [P SIRYH OQ) XDJ H DFFHW I(FOGAQ) WH GHYHBSP HOAR

4 XDOIHG %I XDBWB | 4 96 SURIWDP VDQGWIIQQ) | RUFGIEDOMDP V

,QDCAWMRQ R KHUKHDOMFDUH Z RUN \KH VD ELERQ) XDAEXMGHW DGYVRUZ WK WH 6P DQVAMGHW
" HYHBRSP HQA& HOMUDQG D BQ) WBIQEQ) DEXGHEXFDRU\SHADA [Q) 10Z RINRUFHWDIQQ) DQG
FXGMUD® USROYH LOXKPWRQ 0 DGHOQLY SDWRDWM DEREUGT Q) W \MP V HP SRZ HIQY

FL0Q) XDCSUR HWRQD®' DQG DGYDQRIQ) HTXMVBE®! DFFHW/VR FDUH WURXJ K IQQRYDWYH WDIQQ)
DQG BDGHIKIS



, N CFSZ 1J0FEB VD WDFKHU FX@MIDCEUGT H IQMSUMU DQG SURXG P RWHU
R FKGUHQ 6KHKRTGVD P DWMIVGHI UH IQLOMFXGMUDAHDMRQY D EDFKHRWY
1Q6SDQAVK DQG KDVVHYHG 9 D@ +HDOM | RUWH SDWV  \ HDWY/— FXUHQ® DV

WH P DQDI HUR OQ) XDJ H DQG P XGEXGMDOHYEHY

2 YHUWH \ HDLY \KH KDV'Z RINHG DV DQIQMSUAMU FXGMUDOFRQXEBQADQG WDIGHU
$VD OQ) XDJ H IQMSUHWU FXGMUDAFRQXEBQMKH Z RIHG FEVHD Z W \WH FDVH
P DU HP HQAWMDP  HQXUQ) WDWFDUH SOQVI RUTP WG ( QJ @K SUR LELHQ
SDWHQN DUH @) XIMAFD® DFFHWE®! \RFID® SRWEG! DG FX@MD® DSSRSUDM  $VD WDIGHU \KH
HP S VH SHWWH LOIQERYDWH WDIQQ) G-V QDQG DEXBDIQQ) WHRY DQG WDFKHV IQMUIFX@MDO
FRP P XQEDWRQ FRXYHV DV KHIDQGRDK 8 QYHYIW

6KH KDVGHYHBSHG D YDUHW R WDIQQ) DRV | RUMEA | RQLOMUIFX@MUDOHQMYW DG DOR
KHDOX HGXFDWRQ SURJ UDP VI RUMH LP P LJUDQAFRP P XQW 0 RUWCRBE® \KH FUDWG DQG WDFKHV
LQ6SDQAVK D FXEMUD@® DSSURSUDWM DZ DG Z IQQQ) FKIGELW HEXFDWRQ DQG EHDWHHAQ) FOW
Z KIFK KDV SURYHQWR LGFUHDVH H FOMYH EBHDVAHHGQ) IDMVE DQGWHWDP KDV SXEQKHG
WHVH UKV 6KH FXUHOAD \IKSSRWDQDP D] IQ) WDP Rl IQMSUAWLY DG Z RIV\MMP Z IGH

1P SBP HQAQ K \WMP VAR WDWFDUH LV DFFHMWIE®! | RUHYHY RGH — QR P DWMUWH OQ) XDJ H\SRNHQ

0 P FTUBUCH &RVIZ $ PPEIBUFE 4 BUFHFT G’S4ZTUFN 8 EF - BOHVBHF
" DDFTT 5BOTEGSN BUPO

SUMHOMY -XWAD7 0 HQH 1 &KIGHH &KL $QDNR

(11 HPYH OQ) XDJ H DFFHW Z IMLQFRP SO KHDEK K WPV UHTXILHV P RUH WDQ SRIFLHV RU
FRP SIDQFH FKHFNDUV  WBHT XIUHY BDGHIKLS WO IQMQARCDODFFRXQIPE®! DQG FRIBIFWH 7KLY
LOMDPWYH Z RIVKRS H SBRUVKRZ BDGHIKLS DSSURDFKHVFDQP RYH RU DQ} DWRQ/I URP

1 UDJ P HOMG ©QJ XDJ H DFFHWH | RWWR FRRGICDWIG M VMP Z 1IGH VAIDWAT LHY WDWDGYDCFH SDWHQWV
\DI HW WXWV/DQG EHAMUKHDOM RXWRP HV

* IRXQEHG LQUHDY. RIS [P SBP HQEMRQ | DFLOIVRY Z LOKDW H DP SBVIURP D P XGMAMIAM KHDEM
VVIMP RSHUDWEY DFURWAZ HQW \WWUHH WA 3DWWELSDON Z LGH DP IGH KRZ. J RYHCDGFH WIKEMUHY
RSHUDWRQDCP RGHY DQG RU DQ] DWRIDOMIDWI LHVZ HIH GHVLI GHG DQG H HFEXWMG VR IXSSRW
WEQEDE] HG \ HWG[ LEG! ©QJ) XDJ H DFFHW SUDPWEHV DFURW GLYHWH SRSXOMRQYDQG J HRJ UDSKIHV
( P SKDVY/Z L@EH SOFHG RQ BDGHIKLS HQJ DI HP HQAWDWHIDE®! DO QP HQMQFGGEQ) DWW LE

SDUHIKISV FEDUFRP P XQFDWRQ SDWZ D\ V DQG VKDUHG GHFIMRQP DNQ)J

3DWHQNH, SHUHQFH UHP DIQV FHQADOMURXI KRXAWNMH VAWRQ & DVH H DP SBN Z LOGMADW KRZ
GDGHIKLS FKREHV GLHAVD 1Q GHQFH FDUH TXDOWV VDI HW DQG RXARRP HVIRU/ P WG ( Q) @K
S3WRIEHQV/ (3 ' HDIHHG ' GHDI DQG+DUG R +HDUQ) SDWHQN 1DP LIHVDQG FRP SDQRY/
TKURXI K J XIGHG GVFXWRQ DQG UH GFWRQ SDIFLSDQN Z LGFRQUHPWK WMP- BIHOGHFIMRQ/\R
| IRQEH SUDFWFH DQG VR WH @HG H SHUIHGFHVR \WH FRP P XQWAVVHYHG

7TKH Z RINKRS | HOVUHV IOMUIDRRYH GDWIQ) P HMRGVVXFK DV WP D@ URXS SUREGP VROIQ) UWHDONP H
SR@®Y DQG WHDOUR EDVHG H HIFMHY 7KHVH DRRMWAY DGEAHW FRP P RQFKD@IQJ HV \IXFK DV

@ WG BHWRXUFHY UIMMWRCGFH VR FKDQIH DQG FRP SHWQ R DQ] DWRCDCSURIMIHY Z KIG
KL KO KW SUDFWFDADSSURDFKHVVR RYHUFRP 1IQ) WHP 3DMWFLSDQN Z 1QH S®UH DCDSWE®!



LQWDWHHVIGFOGQ) FURW GHSDWY HQNFRMERIDARQ UDP HZ RIY H HEXWYH VSRQRUKLS P RGHY
DQG FRP P XQW IQ RIP HG GHW.J QDWAJ LHV DSSTFDE®! DFURW RW DQ} DWRQDOM] HVDQG U XOVRY

HALRQP HQV

' HMJ GHG | RUDGP LQVADVRLY FRP P XQEDWRQ DQG @QJ) XD H DFFHW GDGHY [QMSUWMY
DGYRFDWV DQG KHDGMFDUA SUR HWIRQD® WY VHWIRQHP SKDM] HV\WH GDGHYKLS FRP SHMQFLHV
HWHOADO ROVKWIACDE®! FKDQIH IFOGIQ) HP SDWA  DGDSVBEION FRP P XQEDWRQ DQG FROHQXY
EX@Q) $WMQGHHVZ LOBDYH Z W DPARCDE®! ADMJ LHY I ROIMDQDMWY BDGHIKLS YDOHVIOR

P HDVKUDE®! W MMP Z IGH 1P SURYHP HQVIQ@Q) XD H DFFHW DQG P HDQQJ | XQP SDRWRUWH

FRP P XQWAVWH \HYH

/ HD\QQY 2 EMIPRYHV
([SOIQZ K D FRREDWMG W WP & lGH DQG FRIERDWYH DSSURDFK VR OQJ XDJ H DFFHWLY
HWHQADA RUIP SURVQ) SDWHQADI HW DQG KHDOX RXFRP HV DFURW FRP S®[  KHDAMFDUA
HOMURQP HQNV
GHOM\ BDGHIKLS EHKDYIRY DQG P RGHY WDVWIHHQ) WHQ OQI XDJ H DFFHW M MMP VE\ FEMQ)
FRP P XQFDWRQ.J DSVDQG DGYDQFQ) HP SDW\  DFFRXQIBELON DQG SDWHQREHQMUHG ADW LHV
DFURW ALYHWH SRSXOMRQ/
$SS® SUDFWDOMDM] LHVI RUEDDGFIQ) \ MP G LGH WBQEDUE] DWRQZ WK HGXFDMRQ SDWHQN/

\DIHW DQG FRP P XQW GHHGVWURXJ K SDMZHUIKLSV Z RUNJ URXSV DQG \KDUHG J RYHIDGFH
AKPWUA

| $1XFZF $1J" CBLP —9IEH 3UMGHQN+HDAN ( TXW DQG +XP DQ,P SDFW

7UQW+HDON 1 &KIGHH &KL $CDNR 0 3+ &+(6 VD SXEGF KHDAM

SUDFWARGHUDQG D KHDEM HT XU ADWUI V: W RYHUD GHFDGH R H SHUHGFH

KHUFDUHHUKDV EHHQ GHAEDWG \R DGYDQFIQ) HTXMDE®! FXGMUD® WVSROUYH

FDUH DQG VWAHQ) WHQQ) WH FRQEMRQ/WDWD@Z LQAMGXDY 1DP LOHV DQG

FRP P XQWAVVR WUYH & KLVHYHV DVWH 9 IEH 3BMGHOAR +HDEM ( TXW DQG

+XP DQ,P SDRADWUQW +HDOY DQG DQ$ GMPWQIKFRUIQWH & RBUH R

+HDE 3UR FWWRQY DG DFUHG + HDWB QYHWIW & KiVZ RINKDV HDUHG

UHFRI QUWRQ 6KHZ DVQDP HG D +HDOMFDUH +HIR B\ ( TXM RUH SDQEQ) DFFHW\R

P XML XDCKHDAM VHYEFHVGXUQ) WHE&2 9,  SDQEHPIE 6KH BFHYHG \WH 2 XWMBQEQ) 6HYEH
/ HDGHUKLS $Z DS | IRP \WWH 1 DWRQDCE: RP P IMIRQ | RU+ HD®M, ( GXFDMRQ& WHGHQMD@Y  DQG

HDUGHG \WH 76V /* 9974 8 QW 6XP P MY/ * %7 $@ $Z DG | RUKHUZ RINIQ DGYDQFIQ) J HQGHU

IQFOMYH FOIEDCSUDPWEHY 6KH Z DVDOR KRGRUIHG DVRGHR WH +HDOMFDUH " LYHWIW / HDGHWY

E\ WH 1 DWRQDO LYHWIW & RXGFIO0 RUWIHFHQ® & KLUHFHYHG 8 &RQQV 0/. /HIDA $ZDG

| RUKHUBDGHUKLS IQDGYRFDR\  \RFIDOMVEH FRP P XQW \HYIEH DQG HOXFDWRQ & KLKRGVD

P DWMWV GHI UHH IQ SXETF KHDEM | URP 6 RXANHUD & RQCHPWEXWE VMM 8 QYHWIW DQG D YDFKHBRUR

6FIHQFH LQ%R®] LEFDGB FIHGFHVI URP WH 8 QYHMW R & RQCHPWEXW

A/TUD. FOLF —/ DQJI XDJH $ FFHW DQG +HDEM ( TXW DQG +XP DQ,P SDFW
6SHFLDQAVO RXQIE DUP HOHHDEK 6\ \IMP - X\WADO HQNH VD KHD@M HTXIW DQG
KXP DQLP SDPWSUR HWRDAGHAEDWG \R G-I QQ) LGFOMYH VROMRQ/\WDW

H SDQG DFFHW G QW DQG RSSRWYQW | RUQEMGXDY DQG FRP P XQWAY : W
GHDW® D GHFDGH R H SHIHGFH KH KRTVD YDFKHRUR' $ W 1Q 3RONFDCB FLHFH
Z W D P ICRUQ3RSXOMRQ 0 HAFDTF HRIUDSK\ |URP 96Z @ * UHHQ6\IAM

8 QYHUW Z KHUH KLY DFDGHP LF | REXVVWHQ) WHHG KIV XQEHWAMRQEQ) R KRZ
VRADOJ HRIUWDSKIE  DQG WAKRMUDA DRRY/ MKDSH KHDAOM RXWRP HV



TKURXI KRXKLY FDUHHU - X\WAD KDV FHQMUHG OQ) XDJ H DFFHW HFRGRP LE HTXIW DQG WH WP RYDCR
\IXPMUDCEDWHY WDWIP MSDWWELSDWRQLQ KHDOY FDUH 1LCDGFIDOK WMP V DQG RIMHUHWHQADO
VHIYERV +1V SUR HWRQDCH SHUHGFH EHI DQZ W D CREERYHIP HOBCRU DA DWRQLQWXWHY DQG
FRQADXHG DFURW FRP P XQWHEDVHG DQG OMRCDCRU DA} DMRQY LGFOGQ) GQUHPWHQI DI HP HOAK
FRP P XQWHVZ KHUH ( Q) @K IV\SRNHQVSDUQI®  7KHH H SHIHFRVIQRP KIVFRP P VR HQAR
FXGMUD® WASROYH @) XMAFDE DSSURSUDW DQG SHRSGIEEHQMUHG \ROMRQ/

EXUHQD -XWADVHYHVDVWH / DQI XD H $ FEHW +HDEM ( TXW DQG +XP DQ,P SDPW6 SHEDDMDW
0 RXQA& DUP HOHHDAM 6\ WP D SDUHUR! 7UQW +HDAM. Z KHUH KH \KSSRUW FUMFDODQ) XDJ H
DFFHW/ \HYEHV DQG DEYDGFHV IQUWWYHV DGGUAWIQ). KHDEM [GHTXIWAY DAERW. BFDADQG
DWRDOBVHY

. BABHIOH A/BMBPM °S- BOHVBHF 13PG-TTIPCBM 4 U BUFHFT BSOS 03-UCH
7 FSIVT 580T8UCH

3UMHQMU %QGA D -KD

0 RWADQI XDJ H SIR HWRQD® R WQI QG WHP \HOHVEHQ) DSSURDFKHG | RUQMSUAWY DQG
WDQUOMY ERW ILBASHPARYH R WHUVSHALLLE WDIQQ) IQRGH R WH DWDV | \ RX\SHDNOQ XDIHV
R GWHUGLIXMRQ WLV KDSSHQVP RUH RIWQ

7KIRXI K Z RINH SHIHGFH R DQE J URZ W DQG P XG0 FROMXQ) HEXFDWRQZ RINKRSV , KDYH
DOR | RXQG P\ VHDVENGQI RQERW URBVI RUWH OWAP DQ \ HDLY +RZ HYHU DQLOMEDAED®I XH LV
D@ D\ VSUHHQMOQMSUHMUQP H\VBOIQ) VR WDQDMRUIQP H $QG DVWAP HY WH. DUH DWRGGVDQG
GROVDIUH : @) XVH WH \DP H YRFDEXOU H DPWGHDHY RUDP , DGEQ) RV HDNQJ R J HWR
WH HWHEFH R WH P HWDIHIQHDFK R WH IRUP DW' ) XUWHUP RW DP |, RYHWMSSLQ) P\ LRGN
ERXQEDUHVZ KB WILQ) VR FRP P XQEDM'

2 YHUWH \ HDWYDQG SHYRQDOBDUIQ) MRXCH |, KDYH FUDI MG \RP H ADWAT LV WDWKHS P HGR
IMVAEH VR ERW LOMBUAMY) DQGWDQDMEY |, Z DQAR VKDUH Z KDAKDVZ ROHG | RUP H Z KDWDUH WH
EDWHY @ MMRQVIQP\ OQJI XDJ H FROM WDQG VHD P SRHG WEQEDIBY Z W RMHUGXDORB!

SUR HWRQD® WURX] K WLY'Z RINKRS

. W WDODH H DP SGV UHDWG \R WH \DP H\VRSIE |, Z LOKLI KO KWP\ DSSURDFKHVR LOM S
YHUXVWDQUOMEY \R GXDCSUR HWRQD® FDQDWHW P\ DSSURDFKHV 7KH QWMD) FDQWKDUH Z KDW
KDVZ ROHG | RUWHP DQG EUQ) WHUMADM] LHVVR EHGH MDD 7RI HWHU Z H FDQFRP H XS Z W
\RP H J XIGHITH WDWZ LOEHFRP H SDWR RXUSUR HWIRQDORROIVP RVQJ |RZ DB

/HDQIQ) 2 ENPWYHV
SHYIHZ KRZ GXDADQ) XDJ H SUR FWRDO VBFNBH WHUIQMSBMY YHYXWDQOME URBNZ W
SHYRDAHDODH H DP SBV
"L HUHQADW EHVE HHQXQTXH DSSURDFKHVWDWZ RUW | RUQMSUAMD EXAWCRARUADQ.OMEY)
IGHQA\ EDWHY DQG @ MMRY/
/ ADQG KDUH DM LHV WDWGXDCSUR HWRQD® FDQ DGG VR WHIVRROIW



#XEXB H B IVD EHIHYHUQOQ) XDJ H DFFHWDQG HTXW 6KH LVD FRP P XQW
EDVHG LOMSUHWUHGXFDVRU DGP [QUADRU DQG DGYRFDW Z W D | REXVRQ
KHDOKFDUH DQG G DAQMSUMVIMRYQ 6KH \SHDNY 1 HSDODQG KDVZ RIHG DVD
1 HSDQI HHDGFH [QMSUHMMGFH SWBUMHQOMKH V& & +, 3 &2 5( &+,
FHWIHG [QWH KHDEMFDUH GRP DIQDQG 1&6& FHWIHG IQWH G DADWD 6KH
KDVD P DWMY GHI WHH 1Q,QMIDMRDO  HYHBSP HOADQG 6 RFIDCE: KDQIH | IRP
& OUNS QYHYW : RIFHWMU

6KH KDVD EDFNJ URXQG LQUH XJ HH BAVHWBIP HOADQG KDVZ RINHG Z WK 1 HSDD \VSHDNGQ) AOVBGHVH
UH XJ HH SRSXOMRQ/ DODFUIRWWH FRP P R HDAM 6KH KDVZ RINHG DVD GDG WDIGHUDQG 1 HSDD
OQI XD H FRDFK | RUP HAEDAQM SUMMUMMGHON LQ YDURXY SDMRUP V 6KH KDVEHHQD SDWRDM
DGYRFDM | RUDQJ XDJ HVR BMHUGLI XMRQ@H 1 HSDODQG SURP RMVOQ) XDJ H DFFHW | RUAWHQADO
FRP P XQW \HYEHV

SWBUVHQMKH VHYHY DVWH P HAFDAQMSUAMUMDIQQ) FRRGECDVRUZ Q& URW & XTMUDO
QUDAYHVI RU) RS- HDEM & RQXEIYY DB 0 DW & KDQO HAFDGB FKRRO,QKHUFXWHQAFDSDFIW \KH LV
UASRQUE®! | RUP HAFDAQMSUAMUSIRI WDP 1P SBP HOEMRQ P HQRUQ) GHZ WDICHY SIRYIGQ)
FROMXQ) HGXFDMRQZ RUINKRSV DQG DWIMAL) Z W P X@V/GD\ FRQ HUHGFHVDQG \SHFIDA HG
WDIQQIVR IHBGE\ 80 DW&KDQ

- BOHVBHF +V/TUDF J0" DUPO . BQQICH U F' VWS- PG3FTQPOTCVE " * " VHN FOUFE
5BOMBUPOBCE *OFS)FBUPO.JD) FBNI DB

SUMVHQMY 0 DUCD 3HIR] @ %HD9 RGHD & RUD $®U QD =DYDWY

/ DQI XD H DFFHW/LY DWDQLQ BPWRQ SRIQVE RP SHWY) | HGHIDOL DO WH WDSIG SIRDHIDAWRQR $,
GUYHQVRRY YHQERUFRQRIEDWRQ RINKRUQ)  DQG SHYMMQA) DSV EHE HHQ ®U DCP DQEDW DG
QHG WDV DU UKDSIQ) WH OQEWFDSH DQG WH WIINHV KDYH QHYHUEHHQKLI KHUI RUWH

FRP P XQWAVZ H VHYH

* URXQEHG LQ SHHU UAYIHZ HG UNVHDUFK SXEQKHGIQ 0 HAFDQ UMY (0 $ SXETFDWRQ

WV VHWIRQR! | HY DQKRGHWWSUDPWARGHU BIG FROMWDWRQ DERXAZ KHUH KHDGMFDUH WDQUDMRQ
DQG [QMSUHIMRQ DB KHDGHG DQG Z KDWHVSRQUE®! SIDFWFH BRW@H P RYIQ) |RZ DG

3DWFLSDQN Z LOH SBUH D SIDFWFDODQGWFDSHR WH 7, 1 1HG WURXI K WH BIQ/R! LOXMMARIDO
\DI HW DQG KHDO HTXIW Z KHH$, DXJ P HQMG Z RN BZ VFDQUASRQUED \XSSRIWRNHSOFH
TXDQLHG OQI XDI H SIR HWRQDE DG Z KHUH WHUH SHWWH UHP DIQ/HWHQADAQKL K \WEINHV
HQFRXQMYZ KHUIH QDQFH DFFXUIDR\ FXGMUDGFRP SHWQFH DG DFFRXQIBELON FDQRWEH
DX\RP DWMG

7KH VHWIRQRSHQVE\ JURXQAQ) SDMFISDQNIQVE R TXHARQ/WDWEH [GH WLV P RP HQAVZ KHUH DUH

FAFIDQVDOHDG. WDFKIQ) |RUS, VRRY' DQG Z KDWZ RX@ P DNH WH \DI H SDW WH HDVHMASDL!

' DZ IQ) RQSHHUUMHZ HG UVHDUFK DQG WH SUDPWARGHU GHW.) GHG +HDOMFDUH / DQI XDJ H

&RP P XQFDWRQ6 DI HW ) UDP HZ RUN \WWH SUVHQMUP DSVWH 7, ©QGWDSH DFURW AP HOURQY | URP
WFKQR®J\ DQG J RYHIDGRH VR Z RUN RIFH DQG SDWHQAH SHIHGFH $ WKRMUHG | DFLOVIMMG

GDEJ XH WHQ LMY SDWFLSDON VR U BPWRQWHURZ QLOMMARDASDIN Z KHH S, VDTG 1Q



XVH Z KDWZ RODURXQGY BRNONH DAGMAKDU H DQG Z KDWFRQAMRQY/Z RXG GHHG VR FKDQIH  7KH
VAWRQFBVHVE\ FRQGHAWY Z KDVIKH URRP \IXUDFHV\VRR D FRQFUAW | DP HZ RIN JIMQJ
SDWFLSDQNERWM D FRFFHSWDCP DS DQG P P HADM \BOIQY) SRIQVWH. FDQXVH WH | RBZ 1QJ
0 RQED\

TKURXI K | DHOAMAG GD®RJ XH SDWWFSDQN Z 1GBDYH Z IW D FBDUHUMMRQR! Z KDWDIH DQG
FRP SIMQAS, DXJ P HOMG @Q) XDJ H DFFHW FRXG GRNONH LQ SUDAWFH DAQG Z W OQI XDIH R
DGYRFDW | RUWZ MW SDWHQN FDUH WDP V' DQG KRVSIMBGBDGHIKLS DINH

7KV VHWRQH SDQGVFUMFDOMQNG) FDSDFIW \R @QJ XDJ H DFFHW SUR HWRQD® DUH | XUKHU
HTXISSHG VR EH WH H SHYWRIEH DWKH \BEGI HQXUQ) \ROMRQ/DUH RSHIDARD® \RXQG
FQFD® \DIH DQG TXDOV GUYHQ VKDSHG E\ \KENMPAP DWMUH SHWH LOMEVFSEDY
FRIDERDAWRQ DG SDWHQNFHQMUG [P SBP HQRMRQ

WFDXVH OQ XDI H IVRWDQDGG RQ WVSDWR WH 1 UDMAKFMUH Rl FDUH MWHD

/HDQQ) 2 ENPWYHV
" A XK EHVE HHQ DSSURSUDW DQG LQDSSURSUDWM XVH FDVAVIRUS, DX P HQMG OQI XDIH
DFFHW/
8\H D SUDFWARGHU G-I GHG | LDP HZ RUNVR DQD®] H WH FRQEMRQYXQGHUZ KIFK $, DXJ P HOMG
OQI XD H DFFHWFDQEH \DI HD DQG FRP SIQM [P SBP HOMG
' HYHES VBOIQ) SRIQVWR DGYDGFH OQ) XDJ H MVFH Z WO RU DQ} DWRQ/—CDYLI DWY) YHQGRU
SUAKXUH DGP LQUADWYH FRUWFXMEY  DQG FRP SHAQ | HGHDOW (DY

. BSIOB 1FSTPHNB #FNilY D KHDGNFDUH @Q) XDJ H DFFHW GDGHUDQG
IQGHSHAGHQAVHDUFKHUZ KRVH FDUHHUASDQY P RUH WDQVE R GHFDGHV DVIH
LOMYHPWRQR OQIXDIH FXGMUWH DQGWFKQRBJ\ LQFEIFDOHMQIV 6KH KRBV
D0 DUWMUR $WVIQ7IDQMWRQ DG, QMSUMIMRQIURP WH 0 LGGBEXY , QUMM
R, QMIDWRD\MAHYDQG EUQ) VR KHUZ RINERM WH @) XMAE W RUR D

WDICHG LOMSUHMUWDQOVRUDQG WH RSHIMRDCH SHWH R D VFDVRGHG
KHDOMFDU DGP [QVADVRU

0 DUCD KDV GG LOMSUAMNHYEHY SUR] UDP VDW XFLB! 3DFNDUG & KLGUHQV + RSMIO6\BQ RG

0 HAFIQH & KITUHQV+ HDEX DG & R H +HDOK LQ6 DD YOUEDID EXGIQ) OQ) XDJ H DFFHW

LI IDVAXPVYUH WDWDGYDQFHV KHDE HTXIW | RUGE) XIMAFD@® GLYHYH FRP P XQWAV +HU
FROIDERDAYH Z RINZ M WH & DORQID 3HICDVEGH XDOV & DUH & RDERDWH &34 &&  IGFOQQ)
KHUSDMFLSDWRQIQWH 1,&8 ( TXIW DQG ( GFDWRQEXEFRP P MMH UH GFWD GHHS FRP P WP HQV
R UHGXFLQ) GVSDUMEN | RUWH P RWAWXQHDE®! SDWHQN DQG | DP IOV $QH SHIHGFHG SUVHQMU

DQG | DFIOEMRU 0 DUCD KDVBIG | REXV.J URXSV DQG HEXFDMWRDOHWRQY | RUFGREDODGP LQVADWYH
DQG OQ) XDJ H DFFHW DXGHGFHV DFURW/ \WH KHDEM \X WP

& XUHQD | REXVHG RQUAVFDUFK Z UMY DQG | HG DGYRFDR\ 0 DUCD IVFR DXWRUR! SHHU
UHMHZ HG DMEBVIQ0 HAFDQ UMY (0 $ DQG DQGWH 835,6( WMG SXEQKHGIQ
+RVSMICBHADWEY $P HIFDQ$FDGHP\ R 3HGDWEV +HUZ RINVGIMHQE\ D FROMFWRQ
WDWKHDEMFDUH WEIQGV VR EHGH WURP \WWH WDQUOMRQWIFKQRBJ\ [ IDVAKPMUH WH GFDQ DARQ
LQEXW KDV\ASHQAGHFDGHVEX@IQ) —DQG WDWIXDDLHG @QJ) XDJ H SUR FWRQDM P XWAEH DVkH
FHOMUR WDVWADQUURQ [P SBP HOAMRQDQG RJRQ) ZRWN



7PCFTTB $ PTWB LV\WH 2 SHIDWRQ/0 DQDJI HUI RUQMSUHEMRQ DQG 7UDQUDMRQ
DV& KGOV + RSIMICGR RRUDGR DQG D & RIS+, 3° - FUHGHQWD®IG [QMSUHWU

Z W 3R XHVH SIR IFIHGR. 6KH KDV KHG VHIRUBDGHUKLS URBN DFURW WH

OQI XDJ H DFFHW I HG —LQFOGEQ) Z W WH +HDEK & DUH QM SUAWIUL HVE RUN

& DP EUG) H+HDEM $@JFH DQG WH & URW & XGMUDCE. RP P XQEDWRQ, QUMM —
DQG KDVDOR VHYHG DVD && +, & RP P MIRGHMGFH $QDGYRFDM | RUKLIK
TXDOV FDUH | RUP ICRUW OQ) XDJ H SDMHQN \KH KDV SXEQKHG [QBDAQ) MRXIDY
KHG SRMRYV/IQ,0 $ $7) DQG)2 &,6 DGUFHHGWH  7RQ : IQGRU

$Z DG \KH LVDOR D JUDGDOWM R WH $P HUFDV ( \WHQADO RVSMIEY) HBZ V3UR] UDP

" MHOB ; BVBUILYWH' IWHFVRUR ,QMSUAMUG HYEHY DW/RMWRQO HAFDCE: HQMU
Z KHUH \KH P DQDJI HV DQG RHYHHVIQMSUAMUDQG WDQUDMRQ RSHIDWRYY 6KH
JUIDGDOWG [ URP 8 QYHWIGDG & HQADAGH 9 HH| XHD Z WK D EDFKHEUV GHI WHH

1Q 7WDQUDMRQ DQG & RQ HHFH ,QMSUVIMRO DQG FRP SOMG YRWRQS QYHYMWY
0 HAFDO/ H1 DADQG & RP P XQW ,QMSUMWY) & HWIEDWM SURIUDP  6KH VD ERDUE
PHPEHUR WH) RXP RQWH & RRECDWROR ,QMSUHAMUSHYEHY ) 2 &6

DQRLI DQJ] DARQWDVDIP VVR FUHDW EHASUDRPWEHY | RUQM SUWINVHYEHY

GHSDWR HQWV DQG HKDGFH OQ) XDJ H DFFHW DQG VD & RP P MIRGHUZ W \WH
&RP P IMRQI RUS HWIHG +HDEM & DUH ,QMEUMY &8 +,

3FBEXH U F 3PPN  $ POFYWBMVEHN FOU $ PN N VODBUW 8RVIZ BCE U F
*SFQBDFBCW ) VN BO*OUFSOSFUFS

3UMAQMY ' U) IDQNO DQR' RBH /14DQD" 1QX

6NIBIG KHDAMFDUH IQMSUAWLY SHURP VE R I XGPWRQ/WDWR $, W MP FXUHQMD WHSTFDWA ) LYV
WH UHQGHUP HDQQJ DFFXUDMO DFURWOQ) XDJ HVE\ GIDZ L) RQFRQM \WDARXHV SUDJ P DWE
IQHHJFH DQGD ZIGH DQIH R LOMDPAWRQDAFRP SHMGFLHY 6HFRQG WH. P DNH QOFHG
GHFMRQVDERXWZ KHQDQG KRZ R IQMYHQH DVP HADRY BHSDIUQ) EBDNGRZ QVIQ XQGHWEQEQY
H I FIHQ® WDQSDUHQ® DQG IQWHURZ QYREFH Z KHQGHFHWOY ' WDZ1Q) RQ* RIIPDQV
SDWFLSDWRQIUDP HZ RN : DGHOWI UHVHDUFK RQIQMSUAY  DQG R IDADDOMYE\

' RBHDQG' LOX WV NHWRQH DP IGHVWH FRP S®f VNG WHVH | XGPWRQY UHTXILH DQG GHP RQMADMY
KRZ UHSOFIQ) NG KXP DQIOMSUHMY/ Z W $, FDQSURGXFH P HDVXUDE®! FEREDOKDUP

SHVHDUFK FROUMMQUD \KRZ VWH KL K WENHVR FRP P XQEDWRQLQ KHD@MFDUH VAR V / 1P WG

(QOK3WRIFHF /(3 SDHQNDH P RH@HD VR H SHIHJFH DGYHYH HYHQV ' YLHADO
DQG FRP P XQFDMRQI DIGUAVFROQNEXMVR R WRVH HYHQV $WB&6) WH XHR

SR HWMRDAQMSHMY BHGFHG  GD\ UHDGP MRQVE) . DUHUHWDO " H\S\M WDSIG

DOYDGFHVIQOQI XDIHWFKQRBI\ $, X WMP VAT DIGQ FUMFDCDWDY WH. P M/ GRQAMUEDO

PHDQQ) FDQURAHIDE® P DNH SUDJ P DWE LG HHGFHV WK J B VR WDFNUHSDILVHT XHFHVIQ

FROMHUWDWRQ DQG DUH XQDE®! VR LQMYHCH DSSURSUDMD R BAROH P MXQGHWIQEQ) VDV WH,
HPHUH

OXN@IQ) RQSHHUIHHGEDFNIURP WH [ HT WH VHMWRQDOR H SGUHVHTXW RUHQMG P HADWRQ WH
HWIEDOMG) P HQAGHP DQGVGHVFUEHG 1Q' HDQDQG 3RMWGV' HP DQG & RQARGBFKHP D DQG WH

P SRUBQAGMAMIPWRQY EHVE HHOWEI | LOMSUAWY DQG UHP RM YHQGRU SURVGHG LOMSUMMY QKL K
WENHV P HGIEDCHFRXQMY



7REUQ) WHH IG-DV\R @H ' RBHDQG' 1QX Z LGBUHNVHQMDQFUEHG WDGE LQMDPWRQYGDZ Q
IURP WDCAP HAFDAOFRQM W 3DWFLSDQN Z LOEH IQAMG R GHWUP [GH Z KHWHUHDFK IQMSUHVEMRQ
ZDVSIRGFHGE\ $, RUE\ D KXP DQIOMSUAMU HZFRXUDI IQ) DPWYH HQJ DI HP HQADQG FUMEDO
DQODOVVR Z KHH$, W WP VEWDNGRZ Q $FURWD IDQIH R P HAIFDOWHQDURY DQG OQ) XDJ HV
WHVH H DP SV Z LOGHP RQMDW KRZ $,3V/ICDELOV R LOMI DM YAKDOSURRGE [Q HIHQADODQG
FROM \MDCFXHV GDGV\R | OZ HG [QM SUMVIMRQADAG KRZ WRVH | OZ VFDQFRQAEXWM R GHJ DWH
FQQFDORXRRP HV

7KH VHWIRQZ I@DER J XIGH SDUWFLSDQN WURXI K H DP SBVIQZ KIEK KXP DQLOMSUMY XVH \XEV®!
EXVWHWHQADAQMIDPWRCDOND VR UHSDIUP IVMXQEHWWBQEQ) V EHVE HHQ KHDEMFDUH SURMGHY DQG
SDWHQN 3DMFISDQNZ L@BDYH Z W D BMADUFK J URXQGHG | UDP HZ RUNI RUDGYRFDWE \N@G

LQOMBUHVIMRQ Z IMIQ WHUIOMMARQY DBQ) Z I FRFUHAWM HMGHFH R WH FRP P XQEDWRQ DG
SDWHQMFDUH UMN/WDWDUMH Z KHQS$ , W MMP V UHSOFH KXP DQLOMSUHAMY

/HDQIQ) 2 ENPWYHV
" ALY XK EHVE HHQWH UHQGHUHUDQG P HADVRUI XQPWRQVR \WH VNABIG KHDEMFDUH IOMBUAMU
XMQ) VRAIRTR) XIMAE UVHDUFK DQG FODUH, DP SGVVR DIEXOW Z K\ HDFK UHTXILHV FRQM \WDO
MGJ P HOADQG SUDJ P DWE IQAI KWWDWS , \X \MP \V FDQCRALHS@EDM
$SSO HYIGHGFH [ URP SDWHQADI HW DQG KHDAM RXFRP HV UVHDUFK VR P DNH DQLOWMAMRGDO
FD\H | RUTXDOHG KXP DQIQMSBMMRQ [FOGAQ) BHDGP MRQUMY DEYHYH HYHQACDW DQG
+&$+36 [P STEDWRY/
GHOM WH FRQEMRQ/WDWZ DUDQAHTXW RUHQMG P HAIDWRQIQ FAIEDCHFRXQMY GUDZ QY
RQWH' HP DQG & RQARGE FKHP D DQG WH GMMIPWRQ EHVE HHQ HTXDOV DQG HTXW 1Q Q) XDIH
DFFHW SUDPWEH

-NBCB %OV 0 $ &KDIU1&+& 3RME : RIN* IRXS 0 DQDJHU & RQMQADQG )
&XUEXOP ' HYHBSP HQVE URW & XGMUDCE. RP P XQFDWRQ/

/DD IXKRBVDQO $ 1Q7UDQMDMRQ6\MAHVDQG ,QMSUMEY |URP
5XSUHFKW. DUY'8 QYHWMAHGHBHU DQG VD &+, 6SDQVK FHWIHG KHDOMFDUH
LOMSUAMU 6KH EHI DQKHUFDUHHUDVD FRQ HHGFH LOMSUHMUI RUWH ( XURSHDQ
3DUDP HQNQ/ X[ HP ERXJ DQG KDVMGFH GHAFDMG KHUZ RINVR KHDGMFDUH DQG
HOXFDWRDAQM UMWY LQWH 8 QWG 6V $VFROMQADQG FXUEXGP \. J
GHYHBSP HQAP DQDJ HUDWE. LIRW & XGMUDCR RP P XQEDWRQY &&& \KHBDGV

FXUWEXOP GHYHBSP HQMBDIQQ) GHOHY DG IQGAMAY DGYRFDA 6KH FKDIWWH 1& +& 3RTA DQG
( FDUWRQ: RN URXS DQG KDV SUMHQMG DWIDMRCDAFRQ HIHFHVRQS$, HIKDGFHG LOMSUAMU
WDIQQ) HWIEDOGHFIMRQ PDNQ)  DQG @QI XD H DFFHWSRIR. 6KH IVDOR D -Dh ) XQG DP EDWDGRU
DQG VHYHVRQWH 0 HP EHIKLS & RXGFIO RUS OUH 6 FKRRY| RU+HDUQ) DQG 6 SHHRK

' BOL YPNDF 3K'  6HQIRUO DQADIHUR! / 1QI XA [ FHBIGRH -HHQH

) IDON' RBHKRGVD 3K’ 1Q$SSOHG/ IQ) XIVAEV | URP & DIGHI IH 0 HRQS QYHWW

+1V QWHYEMRQH, DP LGHG GRUP DWH LOMIDFWRQ SDWMDY EHVE HHQLQAYGDY

IURP GlLI HIHQADQJ XDJ H EDFNI URXQBV DQG H SRWHG Z D\ VMR WDIVH DZ DIHHWR

WHVH SDMADVLQREHMR HP SRZ HUQRQ COWIH ( Q) @K \SHDNHY ' WDZ 1 RQ

WDIAQ) 1QERW FROMHWDWRO DQDOMY DQG FRFHSWEDVHG LOMKPWRQ ' U' RBH

QRZ IRFXAHVRQKHSIQ) LOMSUAMY EHMAUXQGEHIMEQGE WH FRP SB[ DG

P XGEP HMIRDADWUH R WHUSUR HWIRQDCSUDFWEH ) GHQAKQ0 DQEDUR

&KIGHVH EH R MIQQ) -HHQH ' U' RBH VHYHG DVAUHFWRUR HQJ DI HP HOADVE D 6 RFIHW Z KHUA
KH RYHYDZ SURIDP VGHWI GHG R KHS \ RXQ) SUR HWIRQDY' | URP DFURW/WH 3DFLLLE GHYHBS
LOMUIFXGMUDCOFRP SHMQFHV 3URMR $MD 6RFIW ' U' RBH Z RIHG DVD SR HWRUR & KIGHH
OQI XDJ H DQG FXOMUH
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SUHVHOMU $QB. 6FKZ LEWU

$ $P HUFDQO HAEDCEWREIDWRQVXYH IRXQGGWOW R SK\ MEIDQ/XVH RUQMQG R X\H
P DFKIGH WDQUDMRQ LQWHUSIDRWFH Z WWIQD \ HDU 0 HDQZ KI®! P RMBXEQKHG YDIEDWRQ WXGLHY
R KHDGMFDUH 0 7 DUH \P DOWDG! MQJ) B OQI XDIH DG QI B GRAXP HOMASH —QRZ KHUH GHDU
WH HYGHQFH EDVH GHHGHG VR MV \WH KL K YDOH FRIEDOGHS® P HOVGIMQ) GHP DQG ) HGHUDO
FMOWKWOZ  &)5i FXUHQ® UAIEWWDZ 0 7 | RUGRFXP HQVZ KHUH DFFXDR IV
HWHQADOEXWINY X®! Z DV FDEEUDMG DI DIQMBW //0 \WFKQRBJI\ DQG Z LOMNHO EH UHYMVHG EH RUH
Z W RUZ WRXWII RURXV HMGHEFH VR IQ RP IW7KH FROHWDWRQ DERXWZ KHQUDZ 0 7 V\DIH
HQRXI K | RUZ UMMQ KHDEMFDUH FRP P XQEDWRQLKDSSHAQ) QRZ DQG WH | LHT IV RN HAHTXSSHG
R HQJ DI H I RO

7KV VHWIRQR! | HYD WKPWUHG Z D\ 1Q ' WDZ 1) RQWH SUVHQMUYFR DXWRUAG | UDP HZ RINIRU
HYDODWY $, WDQUDMRQLQKHDEMFDUH DQG KLY SHYSHRWYH DVD KRSMICAUHARUR OQI XDIH
DFFHW WHVHWIRQZ @ ' IMAI XMWK P DFKIGH WDQUDMRQI RP $, IQMSBUHMY) DQG H SDIQZ K
HDFK UDIVHV GO HW TXHWARQY  : DOIWURXI K WH FXUHQABY DADQBWDSH DQG [GHOM
Z KHUH IMFRQMIDIOV GHS® P HQADQG Z KHWH IWBDYHVDP ELJXW ,QARGXFH D X\VH FDVH [ UDP HZ RIN
—DQXDIH! FOIEDOHME 1 GREXP HQMSH ! KDWP SRMQADG—| RUDWNQJ Z KHWHUO 7 IV
JHQGHO \DI HUWDQWH WV TXR R SURMGQ) SDWHQNV CQRMQ) 1QZ UMY IQWHUDQI XDIH

( TXS DWHQGHHVZ W FRGFUAM TXHVARQY\R EUQ) VR LOMMMMRQDCS, J RYHIDGFH GAVFXWRQY

7KH VHWIRQZ LOGHP ROMDM Z K\ P RIMBXEQKHG 0 7 SIBWHWIEQK RQD D QI G FHOR \WH

|UDP HZ RUNVP DW \ HADUH FIMAG DVILL J HGHUD@ DE®! DQG Z KDWD SURSHW® \FDBIG HMGHJFH EDVH
Z RX@ DRMD® GRN@H ( [ DP SBVZ (@EDZ RQ YDUDMRQ DFURW SDMHQASRSXOMRQY SHADWE Y/
DGXOV FEQFDOHME V' DQG Gl IO XQGHWHSUHVHQMG OQJ XDJ HV\KFK DV+DIMDQ&. WHRBI DQG
6RP DQ—Z KHUH 0 7 SHURWP DQFH GH LFIWDUH P RWMBURGRXQFHG DQG Z KHUH WH J DS EHVE HHQ
YHQGRUFOIP VDQG YDIGDWG SHURWP DGFH IV Z IGHWV

$WHQGHHVZ LOBDYH Z W D YRFDEXOW | RUHQIDIIQ) P DFKIGH WDQUDMRQ FRQMHWDWRQ/ DVWKHLU
RZ QLOMMARQY Z KDWFRP SDIMRQLYEHQ) P DCH Z KDWHMGHGFH IVEHQ) FIWG Z KDWSRSXOMRQY
DUH EHQ) H FOGHG | RP YDOEDMRQ DQG Z KDWP RQWRAUKY Z RX@ KDYH VR H MAYRUUDZ 0 7 VREH D

GH HQIE®! FKREH IDMHUWDQD FROMHQHQARGH

/HDQQ) 2 ENMPWYHV
e ' HWFUEHWH FXUHQAB 6 W XOWRAY OQGWFDSH JRHQQ) P DFKIGH WDQUDMRQIQ KHDOMFDU
&)5i F QWX WURP \WH SDUD@IA WDP HZ RINIRUS, P HADMG \SRNHQ
IOMSUAMY DQG LGHQM Z KHUH WH XG! FROMIDIQV GHS® P HQADQG Z KHUH MBDYHVURRP | RU

LOMSUAVMRQ
$SSODX\H FDVH \SHFLLE | WP HZ RINWWDWFRP EIGHVOQI XDIH FAIEDOHMEY GREXP HQV

WSH WP H VHQMYW DQG KDWP SRIMQADOR HYDGDWM Z KHWHUD SURSRVHG UDZ P DFKICH
WDQUDMRQ GHSE P HOAWP HDQQ) | X@® \DI HAMWDQWH H ALY \WEAMY TXR | RUD J LYHQ SDWHQW
SRSXOMRQ

e ) RUP XOW HMGHGFH EDVHG TXHWARQ/ WDWQMSUAMY DGYRFDWV DQG P DQDJ HYFDQEWQ) R
LOMYMARCDCS, J RHIDGFH FROMHIDWRYY IGFOGIQ) Z KDWHQGERUSHURWP DQFH GDV \KRX@G EH
UHTXILHG EH RUH GHS® P HQADQG Z KDWSRVAGHSE P HOAP RQRUQ) Z RXG BRNOH



" CEZ4 D X FUFSEDGV KHDAMFDUH @QJ XDJ H DFFHW DW& LCFIQXIDWE: KIGUHQV DG

OWRD® DV3UMGHAR WH 1 DARQDCE RXGFICRQ,QMBUMY) 1O+HD@M & DUA
1& +& DQG&KDIUR 1&,+& V3RIA ( GXFDWRQ DQG 5HVHDUFK & RP P IWHH

6LCFH $QB KDV SWDPWFHG 6 SDQWK LOMSUVEMRQ Z W FHWWIEDARQY | URP
WH 6XSUHP H & RXAWR 2 KIR DQG 1 DMRDOFDG R & HWIEDWRQIRU

0 HAFDQQMSUMY +H KDVFR DXWRUHG UMDUFK SXEQKHG Q+R\SMIO
3HEADWEVRQLP SURYHP HQN | RUI DP L@HV'Z KR XVH OQ) XDJ HV RMHUWDQ( QI QK

$QB VODGHIKLS FRP EIGHV QDWRQDCSRIE. GHYHBSP HQAZ W SIDPWFDAP SGP HQEAMRQ HOXUQ)

KHDEMFDUH LOMSUMEY) DQG WDQUDMRQ WBQEDLEY HYROH VR P HHWFEIEDACHHGY\R WDWH, FH®IQN
FDUH FDQEH SURYIGHG R DOSDWHQN
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SUBMHOMY <XQD6SHRI -HDQ-DFTXHV. DIHPEH

+DUFRYHZ 0 HAFDRHQMU+0 & : DWKIQIVRQVRQD / HYHQ DGX@DQG SHADWE WDXP D DQG EXY)
FHQMUVHYHV SDWHQIVI BRP DFURW\NH WA DVZ HODVS$ OMD 0 RQEID DG ,ADKR : W
DSSWIPDMD R +0 & SDMQNKDMQ) @ WG ( QOKSIRIFHF /(3 WH QMSUAMISHYEHY
' HSDW HQV,6' SO\ VD FUMFDORGI IQHQAUQ) \DIH HMXMIEGI DG H | HAWYH FRP P XQEDWRQ ( DFK
\HDU,6' |DAOBMDFFHWARFDBIQPRBIWDQ — OQIXDIHV \KSSRMG +0 &3P MRQWR \HYH
QYHYH FRP P XQWAV

7KIVIQMIDPRYH VAWIRQZ LKL KO KVWKH WP DQGVFRSH R 16" VVHYEHVDQG H DP IGH D BWRHQWV
TXDOV [P SIRYHP HQNQUDAYH GHVLI GHG VR WHQ) WHQFRP P XQEDWRQI RUSDIHQNZ W/ ( 3 7KH
LQUDWYH | REXVHG RQIGFBDMQ) SIRIGHMBDIQQ) FROGAWD RAWHDAK DQG BRXQAQ) \R DM

DZ DIHHWR IQMSUAMIMAYEHY DQGH SDQEQ) DFFHWAR VIGHR WP RM IQMSUAIMRY 95, GHMEHV
(11RWDGR IFGHG H SBULY [P SURYHG GRAXP HQEMRQZ RINGZ VI RUQM SUAMXWD DARQZ WIQ

( SE 3DMFSDQNVZ LGBDIQDERXNH SUDPWFDOXMSVMENHQ \KYH BAXIVIRP SIRGHMDIQQ) DG
RIMHLRXAFRP H P HDVWKUHY DVZ HODVFRP P RQFKDEBIQ) HVAKFK DV Q) EXGI HWARQMIDIQN DQG
SURMGHUDZ DIHGHW

7KHVHWRQZ LOHDMUW D FDH VMG R +DUERYHZ VDSSURDFK D@7 Q) SDWMFLSDQMR \VHH KRZ

R LHVZ HBH 1P SOP HQOMG LQD FRP SO KHDEMFDUH HOMURGP HQAVZKURX K | DFLOBWG J BRXS
QVPXWRQ DMWQEHHY DGR IQUADVRY IQMSUAMY DQG DGRFIDWY  Z OKDUH IGHDVI RUDGDSWY DQG
DSSOQ VP LOUP HMRGVIQWHURZ QR DQ] DR/ 3DMFSDQNZ LG RAXVRQLGHQWA IQ) DPWRQDE®!
WHSEEDEG! DWW LV WWDWHKDGRH OQ) XDU H DFFHW/ DG \KSSRWWKHDEK HTXW HYHQLQWARXFH

@ MG VHWD V' TKVVAWIRQLYGHVI GHGVR | RUMUGHD \KDUR) SHHUBDQY DQG SIREGP \ROIQY

HP SRZ HUQY DWMQGHHVR DGYRFDW | RUDQG P SBP HQAH | HAWYH OQ) XU H DFFHW SUDPWEHY
7RIHMHUZ HZ IO SBUH KRZ SUDPAFDAQMYHQIRQ/FDQFRQUEXM VR \DI HU P RUH IGFGMYH FDBH I RU
SDWHONZ W @ WG ( QY OK SIR IFHR

/HDOQ) 2 EMPRMHV
8 QEHWEIQG \WH WKPMUH DQG URBI R +DUERYIHZ. 0 HAFDGS: HOM, QMSUAMUS HYEH' HSDWW HQW
IOVHYIQ) SDWHQNDQG WH EURDGHUFRP P XQW
( [ SBUHRRY DG VADMI LHVVR [P SURYH OQ) XD H DFFHWIQKHDEMFDUH VAL
(QDIHIQIGD \KDUQ) RQDGYDGAQ) HTXMIEGI FRP P XQEDWRQ! RUSDWHQNZ W @ MG ( QY OK
SUR IFIHA

: VB 4 QF PGV WH 0 HAFDQQMSWMUG XSHYMRUDVWDIERYEZ. 0 HAFDGR: HQMU
LO6HDW! : DWKIQIWRQ DQG D 5XWDQ{ QOK &RBE+, 3° DQAG: DKIQIWRQ

' 6+6 FHWIHG IQMSUAMU 6KH KDVH \WQLYH H SHUHGFH DVD WDIGHU\WDFKIQ) ERI
FROMXQ) HOFDIRQFRXYHVDQG IQARGARY P HAFDOQMSUAMIDIQQ) SURIUDP

| RUP DIRUSUR HWRQDCR DQ] DWRQYDFIRW/\WH 8 QWG 6\VBWAY < X0 DV SDWRQIRU

DGYDGAQ) \WH P HAFDOQMSWMEY SR HWIRQLYUH BFWG QP XTIEG! RBN \KH IV

\WH DXARUR P HAFDIMSAMER] FRP DG \HYHVDVD ERDWG P HP EHUR WH

1 DWRQDCR RXGACRY, QMSUAMY) 1Q+HDOMFD 1& +&  +HUFRQMEXMWRQ/KDYH EHHQ
BFRIQ} HC (DWRD®  \KH Z DVQDP HG ,QMSWWLUR WH <HDUE\ WH & DRRAD +HDEMFDUA
,QM$W$$/$\KR:DMQ &+$ 10  DQG7WICGHIR WH<HDUE\ $P HIFDQ/$J DIQXVDQ XDUH
ORUHY $$/% 1Q




+FBO+BDRVFT, BZFNCF 0' 03+ &RMH &+, 37 IV' IBHFRUR QMSUWL ™\
6 HMEHV DWDUEERYHZ 0 HAFDCE: HQMU Z KHUH KH BDGVHTXMBE®!I Q) XDI H
DFFHW [QUWWYHV DQG DGYDQFHV SDWHQAFHQMUHG FRP P XQFDWRQ $ & HWIHG
0 HAFDQQMSUHMUIQ) BHFK DG/ 1Q) DO WRXI K & &+, DQG: DWKIQI VRQ6E\VIMM
' 6+6 KH EUQ)VFEIFDAQWI KAWDQG FXGMUDOKXP LOW R FRP SB[ FDUH VWD V
' U. D\HP EH \HYHVDVD FRP P MIRGHURQWH : DVKIQI\VRQ6VIAM & RXUWW ( WLEV
&RP P IWYH SURP RAY | DILCHWIQOQI XDJ H DFFHW +H VI IEH & KDIUR! \WH \___/
P P XQll DWRQ$ PWRQ& RDMROR! : D\VKIQI\VRQDQG D P HP EHUR WH 1 DWRCDO

& RXGFICRQ,QMSUMY) 1Q+HDAMFDUH FKDP SIRQQ) TXDOV WBQEDUEY Z RUN RUFH GHYHBSP HQW
DQG KHDOM HTXIW QDWRY IGH

#FZPCE 8 PET ) VN BO$ PHQLWY 4 LN BUU F ) FBSJPGOUFSS-UCH
1FSFPIN BCOF

3UMHOMY -RUH8 8QIR 0 DWR SXWHURG

: KDWL Z H VRS \ RX WH VHFUVYR EFWHULQMSUMD) MOWDERXWNRZ IQ) PRI Z RGBV 7KIQNR! IW
WLYZ D\ \ RXUDQI XDJ H VNG DUH Z KDWSHRS®! KHDU EXVY RXUFR] QUYH VNQY DUH WH KL K
SHURWP DQFH HQJ LGH WDWP DNHVIWDEKDSSHY : KB\ ROUH QAMQQ) WP HPEHUQ)  SURFHWIQ)
GHFIGQ) DQG\HD FRUHFWY) DODWD KWQ) \SHHG \ RXAUEWDIQLYGRQ) WH WHDAKHDY, QWY

7KHVH P HQEBIOKSHSRZ HY DUH Z KDWHSDUDWM J RRG LQMSUAY 1URP J BHDWQMSBUIMG)  7KH
IGFOGHPHPRY QAMQQ) FRP SUHKHQURQ RIDCBURGXPWRY 1Q RP DAWRQSURFHWIQ) GHRMRQ
PDNQ DQGVHD PRV +HUHVWH NENHU WH. Z RINWH \DP HZ D\ (R P DWMUZ KDWDXQJ XDJ H
\ RX \SHDNRUZ KDWHMEJ \ RX Z RINLQ 7KH sUH XQYHWDOWDICDE®! DQG R \WQRYHBRNHG [Q
LOMSUAMMBDIQQ)

$VD WP HZ KHQ$, VRRYLGFBDMQI © WHSTFDW \XUDFH GIMHODQ) XDJ H VMY WHVH KXP DQFRI QWYH
FRP SHMQFLHV UHP DIQWH FRUHYWARGH R DFFXUDWM HWIEDOQMSUMEY 7KV VAWMRQ\KIGHVD

SR KWRQWRH RN WQ RYHBRNHG P HQBICP XVFBVDQG Z K\ HQI WHQQ) WHP FDQWDQJ RUP
WHZD\ \RXZRW

7KH & HWIFDWRQ& RP P MRQI RU+HDGMFDUH , QMBUWY & &+, KDV\SHQAP RUH WDQD GHFDGH
WYG Q) LOMSUAMUSHURIP DOFH WURXI K RQIRIQJ -RE 7DVNS DOVHV—UHM-DUFK WDWGH LGHVZ KDW
LOMSUAMY GR RQWH IRE ,Q &&+, VRRNWLYZ RINVR DCRMHUBIVHCE. DWNQJ D GLLIHBHQW
TXHWRQ KRZ GR LOMSUMYWIQNZ KIGI WH GR W 7KLV GIG VR WH J URXQEEWDNG) (VR 3URWMFW
Z KIEK IGHQALHG Z D\ VVR P HDVKUH WH P HQBOWNGY WDVWXSSRWWFRP SHMOAQMSUWD DFURW
DODQI XDI HV

7KLY VW RXUWSIEDOMDQG QAMQVAWIRQ -ROXVI RUQMDPWH H HIFIVHV WD LYH \ RXUGL) XIAE
\NOY'D UAAZ KB VAHQ WHAQ) \ RAUQMSBUAY) P IG5

I HDQQ) 2 EMPWYHV
' HVFUEH Z KDWERJ QUYH WA DUH DQG KRZ WH\ \XSSRINQM S
' LI HHQADW FRI QUWYH WNEY' | IRP OQJ XDJ H RUQMSBUME) WIFKQTXHV
3UDPWEH FRI QWH \NQY YD LOMDPWYH H HEFVAY



+PIHF 6 6CHP 5<7t VWH/DQIXDIHSFFHWSGRFDM DM &+, DQGD. 7~
5HI IMMUHG <RID 7HDFKHU) RURYHU ~ \HDY -RUH8 8 QIR \XSSRWG
KHDOMFDUH RU DQ] DWRQVIQ GHHUQ) FX@MID@® FRP SHMQNVSDWHQAMFHOMUHG
FDUH 1DPHGWH 7H DV6\BUQ/ DQIXDIHS$FFHW  7$+,7 DQGD

/ DQYXDIH$FFHW&EKDP SIRQ 1& +& KH KDV\HYHG RQWH ERDG R
1& +& 3UWMGHOAR 7$+,7 DQGD &RP P MRHURUE &+, -RIHVSDWRQIRU
XSQWY P DU ICDD HG FRP P XQWAVDQG DGYRFDWY) | RUWH XQGHYHYHG WPV \ y,
IURP KLV ELGR) XDOEIEX@MDOSEUQI Q) +IVWDIQQ) DVD 6LYDQDQED <RID

WDFKHUI XUWHUGHHSHOQV KLY DSSURDFK. IQMI DWW P IQE XQHW DQG FRP SDWIRQIQR K1V
DGYRFDR\

. BUFP 3VU FSPE KDVEHHQD | HHDGFH FRQ HIHGFH IQMSUAWUMGFH )
Z RINQ) \WURXI KRXAWKH 86 / DWD$P HUFD ( XURSH DQG$MD ,Q KH EHFDP H

WH P DQDIHUR WH ,QMSUAMY 6HYEHY' HSWDWB&.6) +HDEM Z KHUH KH O
DXQFKHG P XSG OQ) XD H [P SURYHP HQASURI UDP V +H KDVD P DWMV GHI WHH
IQURBI\ 8& %AMHBA DQGIQ6SDQRK QMEIMMRQ  7UDQDMRQ

0 ROMH ,QMMMR  QMIDARDBWAEH 0 DMR KDVVBXI KWTUDQUDMRQ
QMSUAMRQLO ( FXDGRUDQG FXUHQ® \WDFKHV/AR®I\ DQG 0 HAFDO
QMSUMY DWVDH &RBUH Q2 DNDQG &$ +H KDV SUHVHMG DWFRQ HBHFHV
WURXI KRAWMH 86 & HQADGSH P HUED DQG WH & DUEEHDQ 0 DWR VD & KDIL( P HIMVR WH

& HWIFDWRQE&. RP P MIRQ! RU+ HDEMFDUH ,QMSUHMY D OWRD® FHWIHG + HDGMFDUH ,QMSUAMU
6SDQ\K &+, DQGLVD PHP EHUQJRRGWEQEQ) R \WH $P HUIFDQ 7UDQMMVRY $ WRFIDWRQ $7%
WH & DORD +HDAMFDUH ,QMEBUAMD $VRFIDWRQ &+,$  DQG WH 1 DWRQDCE: RXGFICRQ QMBS
1Q+HDON &DH 1& +&
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SUMHQOMY & HFIO -DGHSRAWXH $QCH: DAMY 7DQ IND 0 REGA

7KH 9 1LJ LD 7HFK , QUMM | RUSRTF DQG* RYHUDGFH FRP SBMG D OQ) XDJ H DFFHW GHHGV
DWHWP HOAR 9 ILJ LDV & RP P XQW 6HYEH %8DUG & 6% \WMMP 9LLIQD 7KHUH IV @ WG CDW RQ
/1P WG ( Q @K 3WR IEHR /(3 LQAYGXDO DI HAMG E\ EHKDYRIDAKHDAM GAREHY KRZ HYHU
UHVHDURK \IXJ J VAV WDW ( 3 IQEMGXD® DUH P R @HD VR H SHUHGFH EHKDYIRIDCKHDEM GAVSDUMEAN
FRP SDUHG \R WH J HHIDCSRSXOMRQ * DUFID HADO 6HQMTHDO - W WLV FRQM W
UHVHDUFKHWY/ \VRXI KVWIR GHWMUP ICH KRZ. & 694/1Q9 LI QD DUH DGAHMQ) WH OQ) XDIHQHHGVR! /(3
IQAMGXDOVHHNGQ P HQBCKHDEM VHYEHV DQG XQGHMIQG WH H SHUIHGFHY FKDOIQI HY DQG EHW
SIDPWFHVR SURMGHY B DQG FOHQVZ KHQXQ) OQ) XDJ H DFFHW\HYEHY 7KH WYG GUDZ V
IURP DGP LQVADWYH KUYV HP SB HH VKUV VHP L AKPWUHG LOMYIHZ VVZ W & 6%FEFIDQVDQG
B DQG LOMSUAMYWDWZ RINZ W LGHQWIHG & 69/ VR XQEHWWBQG WH SRTFLHY DQG SUDFWEHY
R HDFK & 6%UH) DUEQ) OQ) XDJ H DFFHW\HYEHY 7KH SUMHQEMRQZ LADER \KDUH DWW LHV XVHG
R GD\M VR DGGUHW OQJ XDJ H DFFHW EDUHWY IO D WM P HQBICKHDEM KRVSMVEOX WP XMQ) \WH
UHFRP P HQGHG DWW LV I URP \WWH UHSRW

* LYHQWH SUMVHQASRONFDCHOMURGP HOMDQI XDJ H DFFHWGHHGVDP RQ) YXQHDE®! SRSXOMRQY
\XFK DV/ ( 3 LQAMGXDO'H SHIHGFIQ) D P HQBCKHDEK FUMY/ LY DQLP SRUBQAHQGHDYRUWDWIHT XLV
EUGT Q) WNRXUFHVIURP Q<P HIRXV.J URXSV 7KLY SUMHQEMRQ Z LOGEVFXWWH P SRVBGFH R
HQIDIIQ) Z M FRP P XQWHV\R KHS / ( 3V DFFHWWH P HQBOKHDE \HYEHVWH, UHTXIUH DVZ HODV
WH @QI XDJ H UVRXUFHY GHHGHG VR UHQGHUWRWH VAYEHVH [ HPRYH  7KH SUVHQEMRQ Z LOGVFXW
UMADUFK [ LQEQI VI RP WH \IXUYH\ VDQG IQMYHZ VDQG LGHQM\ EHVASUDFWEHY | RUDGGUHWICY

OQ XDIH DFFHWQHHGVIQD P HQAGKHDA M MMP - 7KH GBMRQVGDUHG | P WL UMHDUFK Z LOEH
DSSUDE®! VR RWHUFRQM W Z KHUH ©@QJ XDJ H DFFHW \HMERV DUH UBHTXUHG

/HDQY) 2 EMPRYHV
8 QGHWWIIQG WH H SHIHGFHV FKD@IQ) HV DQG EHWASUDPWFHVR SURYIGHY Wi DQG FQHQN
Z KHQXMQ) OQI XDJ H DFFHW\HYEHVIQD SXEQE EHKDYIRUDCKHDEN K \iMP
" WFXWSRIP\ DQG SUDFWEH LP STFDWRQY | RUDQJ) XDJ H DFFHW IQ SXETF EHKDYIRUDCKHDAMFDUA
$SSO EHWSUDPWEHY DQG WADW LHVI RUP SURMQ) OQJ XD H DFFHW AHYEHVWURXI K

FRP P XQW HQJ DI HP HQVSRTIP\ HKDQFHP HQV DQG Z RN RUFH \KSSRWNQ
EHKDYIRUDCKHDEN VAN V/

M

$ FDM 1FFQWT 3PESHVF[ $WRFIDM' LWHARUIRUSHVHDUFK DQG

2 1 DQ} DWRCDQQERYDWRQ DVIKH 9 ILJ QD 7HFK QUMM | RUBRTR DQG

* RYHUIDGFH Z KHUH \KH GDGV DSSTHG UVADUFK DQG RU DAY} DWRDAGHYHBSP HQM
LDV WDWAHQI WHQ BDGHIKIS HTXIW DQG P DQDJ HP HQAFDSDFIW DFURW
SXE@F DQG GROBUR IMIQIDRQ/

" OOF 8 BMFST 3K 6HQRU0 DQDIHUR 3XETF DQG 2 U DQ] DWRDGHDEFK [ ‘
DV L) 1QD 7HFK QUMM | RUSRTF\ DQG* RYHWUDGRH IV DQDSS@HG BMHDUFKHU
DQG HAXFDWRU\SHADQ 1) 1Q SXETF VHRRUBDGHUKIS P DQDI HP HQVDQG

RU DQl} DWRDQ) RHIDGFH




%S 5BQZLB . PCNVAZ LVD FRBPWYH [P SDRWRDWMI IMRFXVHG RQHP SRZHIY [ ’
DQG FXQYDWY) LGFOMYH R DQ] DARCDAFXGMUHY 6KH FXUHQM®D KROV\WH URBI R
&KIH ' LYHYW ( TXW ,GFOMRQ2 | IEHUIRUWH 9 LI 1D HSDWY HQAR
%-KDYIRDOHDON DQG' HYHBSP HQBGBHYEHY 6KH LD & HWIHG 3UR HWRQDO
" LYHYW & RDFK DQG & HWIHG $P HIFDQVZ W' DMDEIOMY $' $ & RREDWU

—

7PIDFT5I BU. VIU#F ) FBE - JOHVITUD &RVIZ BCE U F *OFQFUFS4-1
1BSCFST RJO. FEDBNE $ PN QWY $ BS-

SUMVHOMU' USLIHIP $\D $MNSDURYD DQG' U 3DCD\ IR 6 HZHNNY ) RUHQWV

/ LQ) XA P LGRUN FRP P XQWHV FRQADXH VR | DFH \LJ QLLEDQAGVSDUMAN 1Q DFFHW/\R HT XVZE®
FX@MUD® WASRQLYH KHDAMFDWH : MIOQWH | IHG R \SHHFK OQIXDUH SDWRBJ\ 6/3 D FQIEDO

\SHFLDAY GHAFDMG VR WH DWHWP HQADQG WHDW HQAR FRP P XQEFDWRQDQG \Z DABZ 1Q) GMREHY
LQP HAFD® FRP SB[ SDWHQON  WHVH GVSDUMIV DUH SDUEXDO® FRQOHTXHQMDO6/ 3 HYDODWRQLY

IOKHHQ® OQ) XDJ H GHSHEGHQMUHIGHUG) WH TXDOV R LOMSBUWG HFRXQMY D GLUHFW

GHWMP ICDQAR GDJ QRME DFFXIDR. \WHDW HQABOQQQ)  DQG SDWHQARXFRP HV ' HAVSIWM WLV \WH

LOMI IMRQR P HAFDAQMSUAMYLOR 6/ 3 SUDPWFH UHP DIQVXQEHWYAEHG DG WH IOMU

SUR HWRDOHDMROKLS EHE HHQOWHVH R | HGV LY OU HO DEVHQAIURP | RUP DOADIQQ) FXUWIFXD

7KV VHWIRQ DGYDGFHV WH DU XP HQAKDWDFKIHMQ) HTXMPE®! 6/ 3 FDUH | RUGE) XMAE P LGRUMW
SDWHQIV BT XAV BHSRMMRQQ) WH P HAFDAQMSUHWUGRWDY DQDQFIAY VHYIEH EXWDVDQ
HWHQADCFEFDAFRMERIDRUDQG D | XOSDWWFLSDQADVWAH IQMEVAISTDY WBEG! ' IDZ1Q) RQ
KHDEN HTXW | IDP HZ RIW/DQG HP HJ Q) LOMSUR FWMRDCHEFDWRY ,3( OMDMUH Z H H DP ICH
WH XPMDADQG SUDFWEH GIVHCEDWHY WDWP SHEH H I HPWH IQMSUHAWMU 6/ 3 FRIDERIDWRQDQG

WH GRZ QMDP FRQHTXHGFHV RUSDWHQN Z KRVH DFFHW/VR DFFXUDM GIDJ GRVY DQG LOMYHQARQ
VP HADWMG HQMHD WIURXI K OQJ XDJ H

7KH VHWIRQLY.J URXQGEHG QI LQAQIVIURP D SIGVWXXG. FRQEXPWG DW XTXHVGH 8 QYHWW
7UDQJRP 1Q) +HDAMFDUH & RP P XQFDVRQ $Q$, 3RZ HIHG3URIWDP \R 7UDIQ+ HDOK 3UR HMRDO\R
QM (DWW, QMBUAMY LOWH 3URYMRQR! +HDON. 7KH WMG. HQJ DI HG | RXWK \ HDUB/ 3 WGHQWV Q

IODQ$, WSSRIMG [QIKXPIRIDAP RGX®! DQG WWKFMUHG FDVH EDVHG VFHDURV GHMI GHG \R
\XUDFH WH FRP SB[ MAVR! [QMSUWG FERFDAHZFRXQMY ) IQGEQ) VUHYHDOIG L QLIFDQAI DSVIQ
WYGHQNV EDVHIIH XQGHWWEQAQ) R WH IQMBUAMUY SUR HWIRQDOR®! WH HMEDORP HOIRQVR
LOMSUAMU P HADWG DWHWP HOAVDQG WH Z D\ VIQZ KIFK XQQ RWP HG FOIEDCBIDPWEHY  [(FOGQY)
UHIDQFH RQI DP L® P HP EHWYDVIQ RWP DAQMSUAMY DQG | DIGUH VR EUH LOMSUAWMY RQFEIFDO
JRD®  FDQFRP SURP IMH DWHWP HQMDIEW DQG SHEHWOW [GHTXMIE®! FDWH 3RIWMOQMYHQARQ
UH GPWRQVLQEEDWMG P HDQQ | XOKLW IO WHGHQN FRFHS\WDAO DARQR! \WH IQMSUAMUDVDQ
LOMSBUR HWIRCDCSDMZHUUDWHUWDQO D OQ) XDJ H FRQGXIW

7KHVH | LQE.QI VKDYH [P SCEDWRQ/WOWH WQG EH RQG 6/3 WDIQQ)  7KH \SHDNVR D EIRDGHU

W IMP LE GHHG | RUQM SR HWIRQDOHGXFDWRQ P RGHY WDWH STRMD FHQMUT) XIWAE HTXIW

IR DO H WH LOMSBMUY URBI Z MWIQLOMEMFLSEDY FDUHWDP V' DQG HWBEQK \KDUHG WIIQEDUGY
| RUQMSUHWU FEFIDQ FRTIERIDWRQ DFURW FRP P XQEDWRQ VHQMYH \SHFLDGA



7KV VHWIRQ QMM P HAFDAQMSUAMY/ VR HQI DIH DVFR H SHWIQWDWFRQMHIDWRY R EUQY
WHUFEQFDOH SHUHQFH R EHDU VR QDP H \WH WKPWUDQ) DSVWH. (DYL) DWW GDI® DQG R
SDWWFISDWM LQEX@IQ) DQHYIGHGFH QG RUP HG | UDP HZ RUNI RUSUDFWEH ' MFXWIRQZ 1@ RFXVRQ
DYLI DWW WH WIQIRQY EHVE HHQ @ XIMAF DFFXUDR.  FAFDOMAN DQG SUR HWIRQDOR®GI
ERXQEDUHVIQKLI K WENHV6/ 3 HFRXQMY

SDWFISDQN Z I@BDYH Z W D GHHSHHG XQEHWWRQEQ) R WH KHDAM HTXW WENHVR IQMBUHMU

6/3 FRIDERDWRQ D FUWFDABIQ/I RUH DP IQQ) FXUHQASUDPWEH DQG FRQFUHW VDWW LV RU

DGYRFDWY) | RUWHUUR®! DVIQEVSHQDE®! P HP EHYR WH IQMEVFSEDY WDP VHYQ)
@) X\MAFD® GYHYH P HAFD® FRP SBf SRSXOMRY/

$ WEXOW WH UHOMRQKLS EHVE HHQIQMSUAMUG/ 3 FRIDERIDWRQ DQG HTXMDE®! DFFHW/\R
\SHHFK OQI XDJ H SDWRBJI\ VHYEHV | RUTQ) XMAE P IGRUW FRP P XQWAV

& UMFD@® HYDODW FXUHQAFERFDADQG [QUMMARCDCSIDPWEHY WDWP DU LCDD H WH IQMSUAM
URGI DQG FROAEXWM VR GAVSDUMAV 106/ 3 DWHWP HQADQG WHDW? HQARXWRP HV

$SSO LOMBUR HWRDDQG KHDK HTXW | UDP HZ RUN/VR AHQ) WHQ WH LOMI IDAWRQR!

P HAFDOOMSUAMY DV XQFQIEDCSDMZHY IQWH FDUH RN @) XAMAFD® GYHYH P HAFD®

FRP SO[ SDWHQN

"ZB " HFSN " NBLOBVB 3K 06F &RUE+, EUQVRYHUD GHFDGHR

H SHUHQFH DFURW KHDGMFDUH X WPV DFDGHP ID DQG SURIUDP GDGHIKIS Z W
D IRFXVRQIP SIRYIQ) SDWHQAH SHUIHJFH DQG RXAWRP HV | RUFXGMUD® DQG

@) XMAFD@® GYHYH SRSXOMRQY +HUZ RUNIQMI IDWAVHWIEY RSHIDWRQ/ DQG
HGXFDWRQ R DEGUHW.J DSVIQFDUH GHHY ' U $@NSDURYD VD & RUHE +,
FHWIHG P HAFDOQMSUAMUDQG KRGVD 3K 1Q+HDAMFDUH (WIEV Z W BMADUFK
FHOMUHG RQHP EHGAQ) SUR HWIRQDAQMSUVIMRQIQR SDAHQMHOMUBHG

FDUH P RGHY' 6KH KDV ®IG DQG XSSRUMG LOWDWHV LQ SURYIGHUHGXFDWRQ
IOMSUAMUMBDIQQ) DGV MP BIYHAP SURYHP HQNVIQFRP P XQFDWRQ SUDFWFHY 96DG' ILHRVRUDW
WH 1 DWRQDCE. RXGFIORQ, QMBUMEY) 1O+HDON &DUH 1&,+&  DQG DPWYH FRAIDERIDRUZ I QDWRQDO
RU DQJ DMRQY IGFOGAQ) WH $P HIEDQ$FDGHP\ R 3HGIDWEVDQG ) DP I® 9 REFHY

1BOBZPWB 4FCFLLIT ' MFQU3K' &&& 6/3 %86 6 &17 LVDQ$WABQN
3UR HVWRUIQWH ' HSDWY HQAR 6SHHFK / DQI XD H 3DWRBJ\ ' XTXHWH
8QYHYW DQGWH3WRI WP ' WHARUR WH' 8 3+$* $ 3HADWE 6SHFIDW
&@IF ' UBHIHNY ) BUHQAYD ERDIG FHWIHG \SHFIDDXIQ\Z DEZ 1) DG
\Z D@Z |Q) GAMREHYDQG D ERDUE FHWIHG GHRODVBOMHDSIMAB KH KDVD
SDWRQIRUZ RINQ) Z IW! 1 DQNDQG FKIGUHQZ WK 3HADWE ) HHAQ) ' DMREHY
3)' DG KDVVHYHG MY SRSXOMRQIQ DFXWM DQG \WE. DFXW VAW VI RURYHU
\ HDW +HUBM-DUFK [QMUBMV IGFOGH H DP IQQ) WH SUYDBIFH HWREBJ\
DQG P SDFVR 3)'  LQSUAMP 1QDQN LQDGEMRQWR QWA DWW WH \RFIDOGHWMUP LCDQNVR
KHDOY DQG WHUSRMQADQAP SDRPWRQ RSWP DOKHDAM RXAWRP HV Z W WH DIP Rl | RUP XOW)
HY.GHQFH EDVHG DQG | DP 1® FHQMUHG SUDPWEHV VR FRQ LRQAIMHVH EDUHLY ' U 6HGHNNY ) BUHQV

DER KDV D NHHQLOMUBAIQIQIRYDWY) P HAFDAGHYEHV R DEGUHW XQP HAFQIEDOHHGVIQWH
SHADWE SRSXOMWRQ DFURW UHVRXUFH GLYHWH KHDEMFDUH HOWLRGP HON




( X 0VSOXO -FVWFBHICHU F) PTQUBMBTB $ BTTPN WP 5BIOUF/ FYU
( FCFBUPOPG. FEIDBMOWFIS-UFST

SUHVHOMU 3DX36 SDFHN

$FURWWH 8 QWG 6 ViV KHDOKFDUH RW DIl DWRQY FRQMXH VR | DFH SHYMMQANFKD@IQ HY
UHFOAWY) DQG BAWIQQ) TXDOLHG P HAFDAQMBUAMY $VWKH\DP HWP H P DQ KRSMOYHP SB\ RU

VHOH IQAYIGOO Z IW VARQ) ELERI XDOWN@ Z KR OFNDFFHW\R | RIP DAQMSUAMMDIQC)
SWRIWDP V 7KLY SUVHQEMRQ GHVFUEHV \WH GHYHBSP HQMP SGP HQEMRQ DQG HDW® RXWRP HVR D
KRVSMBOEDVHG ™* URZ 2 XU2 Z "P HAFDAQMSUAMUADIQQ) SURIIDP G-V GHG R DEGUHWERW
Z RINRUFH VKRWI HVDQG BQ WP UHWIQIRQ

QUAVSRQH VR KIUKY GLILEXONHY RXUSHADWE KRVSIMWGEHYHBSHGD ZHHN IXOWP H SDIG

WDIQQ) SIRIWDP | RUELER) XDAQAMGXDWV Z I (R SURUQMSUWMWY) EDFNIRXQG 7KH SIRIWDP Z DV
LOMOARD® G-V GHG R EH HTXYDBIQAQVFRSH DQG W RUMR D WDGMRCDCP HAFDAQMSUHAMU
FHWIEDM SURIWDP  Z KIGBI HP EHGAQ) GDWIQ) GUHAWD Z MWIQWH FAFDCHMLRGP HQA* XIGHG E)
WH 1 DWRQDCR. RXGFIORQ, QMSBUAMY 1Q+HDOK & D 1& +& UHFRP P HQGHG WBQEDIBY WH
FXUWEXOP FRP ELCHG D IWKPMUHG GLJ MBOBDIQ) FRP SRGHQMOQMQUIYH P HAEDOMUP IGRBJ\
LOAMKFWRQ ©H DQG UHFREHG IQMSUMEY SUDFWEH P XOMRQ EDVHG BDUQIQ)  DQG D \WSHYVHG
SIDFWEXP DBQIMGH H SHIHGFHG VHQRUP HAFDAQMSUAMY

$ FHQADCSUWHP MHR WH SURIWDP [V WDWKRVSMVBE WHP VHOHV FDQI XQPWRQ DV SRZ HUXO
FOWRRP V 7UDIQQ) Z WIQWH FDUH HOURGP HQADTRZ HG SDUNFLSDQN VR REVHYH UHDOF@IEDO
HIFRXQMY GDWDIOMMARDCSIRRERY UHFHYH P P HGIDW I HHGEDFNIURP. \VHDVRGHG QMUY
DQG SURT UHWIYHD EXIT FRP SHWQFH WURXJ K FDUH X@ DI | RGHG SUDFWFH  3DAFLSDQN UHSRUMG

WDVWAH LOMI IDARQR WHRY Z IW HDOZ RS DSSTFDWRQ DY) Z WK FROIMMOAP HQRUIKLS DQG
|HHGEDFN Z DVDP RQ) WH P RWP SDPAXOD\SHRWR WHUBGDWQQ) H SHUHGFH

2 XWWRP HVIURP \WWH LCDXI XUDOFRKRWWZ HIH HFRXDI L) $ @MUHH SDUMFLSDQN \KFFHW XT®

FRP SBMG WH SURTIDP  SDWHG [QMIDOFRP SHMGR\ DWHWP HQN DQG \KEVHT XHQA DFKIHVHG
OWRDAFHWIEDARQ 7Z R\ HDWY QWU DQWP DIQHP SB HG Z MIQWH RU DQ] DWRQ Z W \Z R
KDMQJ) DGYDQFHG IQR VHQRUQM SUWIURUELGR) XDCSDWHQM DFLQ) URBN 3URJ UDP HYDODWRQ GD\D
\IXJ J HWYAKDVWNH SDIG FRKRWWEDVHG P RGHO RUMUHG D VARQ) VHOH R QR HQAVSUR HWRQDO

IGHQMV DQG HQJ DI HP HQAVFRQAEXWY VR ERW \NQGHYHESP HQADQG UWIQARQ

7TKIVVHWRQ DGYRFDWV | RUKRVSIWOEDVHG LOMBSUAMUMDIQQ) DV D MDE®I DQG \FDOE®! VADWI\ |RU

Z RN RUFH GHYHBSP HQA$ WHQGHHV Z L@ DIQLOWI KWQR SIRI P G-V QFRQUGHDWRQY WA 11Q)
DQG WRXUFH [P STFDWRQY GMRQVGDWHG DG WH SRMOADARGI R KHDGMFDUH IQINMARQY 1O
FXQYDWY \WH GH W HHIDMRQR P HAFDAQMSUAMY

/HDQQ) 2 ENMPWYHV
" HWFUEH WH FRUH FRP SRGHQVR D KRSMIOEDVHG ™ URZ 2 XU2 Z P HAFDAQMSUAMU
WDIQQ) SIRIWDP [GFOAQ) FXWEXGP GV Q \KSHYIVHG SIDPWEXP  DQG HYDODWRQP HWRGY
$QDO] HWH EHH IWDQG FKDBIQ VR XMQ) UDOFERFDCHOMURGP HON DVWDIQQ) \VWVIRU
QRVEH P HAFDAQMSUAMY Z W D | REXVRQWAGHYHESP HQASUR HWWRDORFIDD DAWRQ DQG

BAMOQARQ
GHOM\ SUDPWFDOIDWI IHVI RUDGDSWY RUBSTFDWY) D* URZ 2 XU2 Z QP RGHZ MWIQWHU
RZ QKHDAMFDUH RU DQ] DARQ/RUIMDIQQ) FROM W



1BVMIQBDFL  ( GXFDMRQ

DQG' HYHBSP HQABUR] LDP

0 DDIHU &KIGUHQVO HIR

. DQDV& W 3DXC36SDFHNLY

WH ( GFDWRQDG

" HYHBSP HQABUR] UDP

0 DQDJI HUIRY DQIXDUH

6 HYEHV DA& KLGUHOVO HUR
+RVSMIOZ KHB KHKDVZ RIHGIRU \HDWY ,Q
KLV URB! 3DXOHYHVDVDQLOWKFWRUIRU
IOMSUMY WYGHONDQG G2 KWV DQG LV
DOR LOYROHG LQWH GHYHBSP HOADQG
SUMHQEMRQR FROMXQ) HOXFDMRQFOMWHV
DQG FRP P XQW RANDFK $ GAUWRD® KH
GV Q/DQG SUMHQN HOXFDWRDP DWUDY
| RUMH KRSMIOS\ WP DERXVKRZ \R Z RN
Z W IOMSUAMY DQG/ [P WG ( Q) OK 3UR EELHQW
| DP LOHV 3DXQYD (DMRD® FHWIHG 0 HIFDO
QMSUAMU KRGV D YOFKHBW GHI WHH 1Q
6SDQK D FHWIEDWM 1O+ HDENMFDUA
QMSUMY DQG D 0 DWMOVGHI UHH IQ$ CXAV

/HDWQ) DQG/ HDGHIKIS

3DXAKDV SUVHQMG SUHRX\O DWD HAFDO

,QMBUHMUE RQ HHFHVIFGAQ) 0 ,&3$7%
1$7, &&+, DQG1& ,+&




"MFCDZIOA4ZTUNT  &YQBCEIH : PVS0 O 4 JF - BOHVBHF " DDFTT 5FBN JOU F
8 PS¥& PG#VTIOFTT BCE 1PMUDBMOFS-TU

3UMHOMU ( YDQ/ HH ) HUDQG

/ DQI XD H DFFHW SUR UDP V DUH RN WIQ XQGHWAMRRG SUP DUD WURXI K WH BIQ/R! QM SUANY
WDOQDMRQ FXGMUDADZ DUHIHW DQG SUR HWIRCDCHMIEY  KIB!H WIHVH FRP SHMQFLHV DU HWHQADO
P DI Q) \MWERICDE®! DQG P SDRAKXADQ) XDJ H DFFHW SUR] UDP VV1Q KHDEMFDUH UHT XWUHV P XFK
PR LOMURDAQMI IDARQIQR RU DQJ] DARDOMDMI\ 1IDGFH RSHIDWRQY DQG H HEXWH
GDGHIKIS 7RR RI\WQ OQ) XDJ H DFFHW SUR HWIRQD DGYDGFH LOR BDGHUKLS URBNVZ WRXW

| RUP DCBUHSDUDARQIQ M MP VVMINGI  FKDQI H P DQDJ HP HQVRUH HRXWH FRP P XQEDWRG—
UAXEY LOVIRRQ) P IMRQ GUYHQLOWDWHH WDWKKI J B VR VHFXUH BQ) WP IOMMMRDCEN. 1Q

7KV VHWIRQH SBUHVWH BDGHIKLS \KILWIHTXIWHG VR J URZ OQJ XDJ H DFFHWIURP D \KSSRWV
VHYEH LQR D W MMP - Z 1GH RSHIMRDDWHW UDZ 1) RQP RUH WDQH.I KW HDWR H SHUHGFH
H SDQEQ) RQ M LOMSUHAMUWDP \VZ MIQFRP SO KHDEMFDUH \k MP V WH SUNVHQOMUZ L@

H DPLGH Z K\ WDAMRQDODQI XD H DFFHW | UDP HZ RUW—Z KHQ SUVHQMG [Q LMROMRG—R \WQI DIOR
UHVRQODW Z IW H HFXWYHV UAVSRQUE®! | RUTXDOV FRP SIDGFH Wil 11Q) DQG | ICDQFIDARXRRP HV

8\MQJ WHDOZ RS FDVH H DP SBVR! IGFBDMQ) RQ VWM IQMSUAMUFRYHIIH I IRP BWWDQ R

DQG EH RQG—Z KB \KWBQDE® H SDQEQ) RSHIDARQDEXGI HWE\ P RUH WDQIRXURT
WURX] K H HEXWH DQG VHQRUBDGHUKIS EX 1O-WIVVHWRQ GHP RQIMDWVKRZ XQYHYDO
GDGHIKLS DQG RSHIMRQDORRY FDQEH VKFFHW X@® DSSTHG DFURW GYHYH KHDGMFDUH VAW
3DWFISDQN Z LOHH KRZ DO QQ) OQI XDJ H DFFHW.J RDV'Z W R DQ] DARCDCSURIMIV \IXFK DV
SDWHQADI HW B XOVRY BHDAGHW WURXI KSXWZ RINRUFH H 1 IELHQR DQG KHDOM HTXAW GUYHV
P HDVKUDE®! DQG QWA P SDFW

$WHMQGEHHV Z LOBDLD SUDPWFDOADW IHV RUUH WDP 1Q) OQ) XD H DFFHWFRQMHIDMRY/ EXTQ)
CDWD LQ RWP HG DUDWHY DQG SDWMZHIGY Z IV GHSDUW? HQW\KFK DVFRP SIDGFH SDWHQN

H SHUIHZFH FEQFDORSHIDWRYY DQG I CQDQFH 7KV VAWRQHP SKDM] HVP RIQ) |RP DGYRFDR \R
H HPMRQ-FRQGXFWY) FKDQJ H WURXI K FBDUFRP P XQFDWRQ GMFLSEHG WDWI\  DQG \KDUWHG
DFFRXQEELONV

' M GHG | RUPXUHQADQG HP HU IQ) @Q) XDJ H DFFHW GDGHY WY SUMVHQEMRQVXSSRW
SUR HWRDO' BDG. R GH IGH DPWRQ DQG EXG BMOHQADQI XDJ H DFFHW SUR UDP \V/WDWDUH
HP EHGGHG LOR WH 1Q IDWIKFWWUH R KHDGMFDUH RU DQ] DWRQY

/I—DJDQ] 2 EMPWHV
5H WP Q) 3URIMAVIRY DQI XD H ,QMSUWY Y / DQI XDI H $ FFHW

e 7KH&RPS®[ /DQXDIHDQG* WP P DUR 6\ \IMP VXMQ) WH 6HD ,QMBMAD RGHO

s YDOFQ ([SHAVIMRY/ /HDGHIKIS &TIFDOTHDPV / DQIXDIH 6HYEHV7HDP V DQG
&RP P XQW



&VBO- FFeFSBCE VD / DQI XDJI H 6 HYEHVO DQDJ HUZ W RYHUHI KW HDWYR

H SHUHQFH GHYHBSIQ) \WFDIY  DQG \KWIQQ) R LOMSUAMUWDP VDQG
FRP SUHKHQUYH @QJ) XDJ H DFFHW SURI UDP VIQ KHDEMFDUH K\ MMP V +H EHI DQKLY
SUR HWRDOARXH Q0 IQHDSRY 0 IQHRED D WHI IRQZ W D (DWRD®
UHFRI Q] HG KIMRY R OQ) XDJ H DFFHW IQQRYDWRQ DQG [QMSUAMUMDIQQ)

Z KIEK GHHS® \KDSHG KIV BDGHYKLS DSSURDFK DQG FRP P IM? HQAIR HTX\DE®
FDUH ( YDQLVDAR D &+, 6 SDQVK-FHWIHG KHDGMFDUH LOMSUWAMU J IRXQAQ) KLYV

GDGHIKLS (O RQACH IOMSUAMY H SHIHGFH DQG SUR FWRDOMIQEDEY

7KURXI KRXAKLY FDUHHU ( YDQKDV BIG K MMP & LGH LQWDWYHYWDWH, SDQGHG RQEWM IQMSUAMU
FRHDIHIRP GMWWDQ \RPRMHWDQ  Z KB XWIICDE® LFBHDMQ) RSHIMRDCEXG] HWV
P RUH WDQI RXURG WURX] K H HEX\WH DQG VHQRUBDGHUKLS EX\ d€) +1VZ RINHP SKDM] HV
LOMI IDWY) OQI XDJ H DFFHWIQR KHDOMFDUH | LDGFH RSHIDWRQY TXDOW FRP SIDFH DQG
SDWHQAH SHUHGFH | WDP HZ R/

( YDQLV SDWRDW DERWP HQRUQ) HP HJ Q) OQJ XDJ H DFFHW GDGHY DQG HTXSSIQ) WHP
Z W SIDPWFDORRY\R FRP P XQEDW H | HAWYHO Z W H HEXWYHY BDG FKDQIH DQG DFKIHYH
P HDVKUWDE®! WX WP dBIVHOP SDFW- IV GDGHIKLS SKIBVRSK\ FHQMY RQFOUW DFFRXQELDV

DQG EX@IQ) BMOHQASIRI UDP VWDWDGYDQFH KHDAM HTXIW DQG RU DQJ] DARQDAH, FHBIGRH

"N $BTTFPN WP $ FSIDBUPO " NHOICH 58X0ICH $ SFFEFOUBMCH BCE $ BFFS
4AVTIBBIBCIMNMZX

3WAHOMU 9 DBUD %DUD| D' HB DU

KY P LOMW VAWMRQWKDUHY D “YMRQWR SIDPWFH™P RGHORUEX@IQ) D FRP SUHKHQUYH 7IDQWDMRQ
DQG,QMSUAMY 7 , SURIWDP WDWSUHSDUAV IQMSUHWLY DG WDQUDVRY | RUSUR FVMRQDCSUDRWEH
Z KB} [QMOMRD® WHGXFIQ) EDUHYVR HQA QR WH I HT ' IDZ1Q) RQP\ MXWH DVD
SUDFWARGHU J UDGXDW \MYGHQM DFX@V P HP EHU DQG QRZ. GWRARUR DQDFDGHPIE 7 , SIRIWDP
Z I@ADFH KRZ DQIQWDOMMRQEHFDP H D FRREDWMG FUHGHMDDD CHG Z RN RFH SISHIEH

3DWFLSDQN Z LOH SBUH KRZ D WDQUDMRQ RQD DFDGHP IF R THUIQ) HYROHG IQR D 7IDQUDMRQDQG
QMSUMY P IGRUZ W HP EHGGHG P IFURFUHGHQAD® WDWBUHSDUH WMGHQV VR MW RULQGXMAY
UHFRJ Q] HG FHWIEDWRQH DP VIQKHDGMFDUH DQG FRAWQMSUMEY  7KH VAWRQZ L@KLI KT KVWKH
FUDWRQR FHWIEDWAV | RUXQGH IDGXDOWV J IDGXDWM WMGHQN DQG QRQGHI WHH VHHNGY

FRP P XQW IQMSUAMY DVZ HODVSDIG IQMMKISY FRP P XQW SDIMZHIKISV SUR HWIRQDO
GHYHBSP HQVDQG | LDQFIDOKSSRIWAKPMUHY WDWSURP R FUHGHQADCDWIAGP HQADQG FDUHHU

\XWEACDELOW

7KH VAWRQZ LOHQI DI H SDUMFLSDON WIURXJ K J XIGHG GVFXWMRQ DQG DSSTMHG UH BPWRQ LOAWLY
WHP VR H DP IGH WHURZ QWDIQQ) HFR WP VDQG LGHQA SUDFWFDOADMJ LHY| RUDDI QY
HGXFDMRQ FUHGHQMD@Y DQG Z RINRUFH GHHGV $WHYQGHHVZ I@BDYH Z IW FRQFUAM H DP SBVR
KRZ FRRECDWGWDIQQ) SDWZ D\ VFDQWHQ WHQOQJ XD H DFFHW M WP VDQG FXGYDWM WH
H WHHDMRQR WG FUHGHQWDBIG SR HWRQDY



/HDWIQ) 2 ENMPWYHV
GHOM\ NH FRP SRGHQVR! D FRRUBDWG OQI XDJ H DFFHWWDIQQ) SDWZ D WDWDD Q/
DFDGHP LE SUHSDUDWRQ Z W SUR HWRQDOWBQEDUGY DQG QRN UHFRI Q) HG FUHGHQID@Y 1Q
KHDOMFDW DQG GU DAQM S
$ QO] H VADWA LHVI RUHGXFIQ) AKPMUDO! LADQFIDODAQG DFFHW EDUHY R [QMSUAWUDQG
WDQUVRUFUHGHQADEY WURX] K P IEURFUHGHQADY FHWWIEDWA SDIG IQMDKISV DQG
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0 RWKHDOMFDUH @Q) XDJ H DFFHW SUR] UDP VKDYH WH QHHGHG FRP SRHQVIQSOFH YHQGRU
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HDFK RMHUIQIMDG R FRP SBP HOMY  Z KHQLQMSUAMUXVH GDVD @HV RAMGH TXDON UHSRIAY

Z KHQWE | GHYHEBS Z RIDURXQGVVR GHDCY W ICH | LEHQASURFHWHY DQG Z KHQ DFFRXQIBELON | RU
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