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7WDQSDUHCR. 0 DELYHV WEYHV R DRADV D FDMBKOMAYRU
UHRUP V\KDWP SURYH WDOSDHGR  DOG DFFRXQIELQW LO D@
VHRRY/ \R UDIVH SXEQF DZ DUHCHW Rl DQG LQMWD\M SXEQE
GLVAFX\WMRQ RQ FRUXSWRQ DOG LW GHMP HOBOH T HFW RQ
\RAHW DQG GHYHBRSP HONVDQG \R FRADERWD\M Z W
LQEVGXDY B LOMBAIRYY EXMCOHWHY PHGED AYIO
\RALHW RW DQVDWRQY GRFDOFRP P XQWHY UHDI LRXV DQG
FXGMDOHQMA DP RQ) RWHLY/ LQ \WH ILJ KWDJ DLOW
FRUXSWRQ LQ DOIW IRWP V

4 %a%0

$ 0 DEYHV LQ ZKIFK \WH 6\BAM SROWV EXMGHW FMO
\RFIHW DQG WH GDL® @HV Rl D@ SHRS®! DIH [UH IURP
FRUXSMRQ ZKIFK 1Q WD ZL® HOXH \WDQSDHIN DQG
DFFRXQBE®! JRYHLDGFH ®ODGQ) R JUDWU HTXDOW DQG
\RFLDOW\IFH |RUD@
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&RS\ W KWJ 7WQSDIHA 0 DELYHV

$OWKW HWVHYHG 1R X\H Rl WV SXEQFDUWRQ PD\ EH
P DGH IRUUHAD®! RURWHUFRP P HIFLDOSXUSRVAV Z LKRXWSURU
SHP DIRQRI 7WDQSDUIHCGR 0 DELYHV

7KLV SXEQFDWRQ P D\ EH SURGXFHG LQ Z KR®I RULQ SDUMQ

DQ IRWP IRUHGXFDMRQ RUGRGSWRIMKVHY  Z LKRXWASHFLDO
SHPLOMRQ ILRP \WH KRGHU Rl FRS\UJKW SWRVIGHG

DFNGQRZ ®IGI HP HOARI WH VRXUFH LV P DGH

7DQSDHF. OD@YHV 70 1 DWRQDO &RQDFW R
7DQSDIHR  OMODIRQDO 7, LV D  QRQSDUNDQ
RU DQ] DIWRQ \WDWSURP RV FRADERIDURQ DZ DUIHGHW DQG
RWKHU LQUDIWHY W [P SWIRYH JRYHUDGFH DOQG HIP LD\
FRUXSWRQ ILRP WH GDI® @MV Rl SHRS®I 70 YWLZV
FRUXSWRQ DV D MIMIMPLE DMXHV DQG DGYRFDWV IRU
LOAMMIRQDO FKDQIHV WDW Z L@ SXQWK DQG  SUHYHQW
FRUXSWRQ

3XEQKHG B\ 7WDQSDUIHCRA 0 DGLYHV 0 DOB
0 D@LYHV 7HO
( P DLO RIILEH# \WDQVSDUHGR P DTLYHV RU

HEMWM Z2ZZ WDQVSDUIHR PY
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7DFNIQ) FRUXSWRQ LQ WH Z RUG Z H QYH\RGD\ LVRXIK : MWW RYHU  HORMRQY
KHG DFUIRW \KH J BREH \DZ IXUKHUGHP RFUIDIWF EDFNVIGLQ)  \ HABXEQF
GHP DQG DQG D\VSLLDIRQY |RUIUHH GHP RAUDWF DQG HT XUBE®! VRFLHWAV UHP DLOV
KWK 0 DELYHV P LOUWR P DQ RKHUFRXQNHV IO WH UHI IRQ Z WGHWHG

DOWP LQ) RYHUUHDFKHV E\ \WH H HFX\YH DQG D VIXSHUP DNRUMW SDUIDP HOW

XQGHWP LA WH YHY  1XQGEDP HQEUOSUIRWRRQY J XDIDQMHG B\ RXUFRQANMNRQ

$ P LGWKLY J REDODOG CDWRQDOMHQG UHBLQLQ) RXUSUHVHQRH DG SRVMRQ DV
RQH R \WH IHZ DQIVFRUXSWRQ Z DWKGRJ V DQG DGYRFD\M |RUJ RRG J RYHUDGFH
1V FUM¥DO $ WKRP H DQG DEURDG  Z H DUH Z MIHWMQ) FRORIGDMRQ Rl SRZ HU
DP RQ) \WH HOMY DQG SRZ HUXOEXMCHWHY  FUMFDOGHYHBRSP HOABRTALHY EHQJ
\KDSHG \R EHQHLWKH IHZ DWKH \RS DQG D FRMQ) FIYIF \SDFH \WUHDWQHG E\
GMQRUP DWRQ LONP LGDWY DQG D WKUNQJ IXQE.Q) @QGWDSH & RUXSWRQ
FROMXHV\R Z LGHQ \KH LCHTXD@V JDS  Z RUHQ \WH FTP DW FUMY DQG
LQFDSDFLMIAR CDMRQY R IBIGG XS 1RUKXP DQW DQG MAFH  7KH QHHG \R KRG RQ
\R DQG ILJ KWRURXUYIMRQ IRUD FRUXSWIRQ IUHH FRXQN LV P RUH LP SRUBQAKRDQ
HYHU

' HVSLWM HP HU Q) FKD@IQI HV DQG D WKUCNQ) FLYLF \SDFH  7UDQVSDUHCR

0 D@LYHV KDYH UHP DLOHG WRDG DVWALD P RELQ] LQJ \ RX\W SDUFLSDIRQ LQ
SWRP R HBFRUDOLORM] LY \WURXJ K HBIFIRQ REVHYDWRQ HIRWV HQJ DJ LQY

Z W AMY HQV DQG WBINHKRGHLY DVWKH QDWRCDODOG GRFDOGIYHOR DGYRFDW |RU
JRRG JRYHULDGAH DQG LOFOMYH GHAMRQ P DNQ)  HP SRZ HUQJ FLYLOWRFLHWAV \R
XSSRWWX@HDE®! J IRXSV DQG GUYLQ) LHRWP VILRP Z MKIO\R SURP RW QMY
DQG LP SDRWKOFKDQI H
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DOG YRWM EX\ LQJ UHP DLCHG SHUMMOAGXUQ) ERW HBIPWRQY KL KQJ K\ \KH
IP SRUDGFH Rl WIRQJ HUSRQIFDOSDUV [LDGQALQ) DQG FDP SDL] Q ILCDCALQY
@ZV DQG YRWMUHGXFDURQ

QFUDMQ) DFFHW R FLYLE HGXFDRQ DOIFRUXSWIRQ \RRY DOG JRRG
JRYHUDGQAH \WURXIK SXEQFDWRQ Rl QHZ \RROUW GLI MIOSOMRWP V \ RX\W
FDP SV \RFLDOWXGLHV FDP SV DQG DGYRFDF\ P DWUDY :  H GUUHA® HQIDIHG
ZUWNRYHU \RXQ) DGXW DQG  \AMGHOW\KRXJK RXUFDP SV DQG DQWY
FRUXSWRQ VWMRQVZ HH\VBNHQ IRURYHU  IINHKRGHY DFLRW  D\RQY

$GYRFDR P D\WUDQ GIMHP LDWIG \WURXJI K VRALDOP HGID DQG \WH CDWNRCDOW

FR@AHO GHP ROMDW RXUFRP P WY HOAR QXAUMUQT LARWP HG DQG
SURDRRYH \ RX\W DFURW \WH 0 D@LYHV DG KHSLQI IRWMUFRP P XQW

DZ DUHQHW FRQILGHQPH DQG UHDGLGHW \R FRQMEX\M VR \RALHBIOFKDQI H




OXQFKHG E\ \WH * RYHWCP HONQ' HFHP EHU DQG DLP HG \R SURP R
DGKHUHQFH R EHVASUDRIFHV LO FRUSRUD\M \RFLDOUHVSROUELDN \SHOGELQI VR
\WH WM RZ QHG HOMSUVAY

8 QGHURXU3URP R SHVIHCAH LQWH 0 DELYHV 35,0 (  SIRMFWZ H
SDUGHHG ZWW RYHU  JRYHUP HOADJ HOFLHY \KUHH FLW FRXCALOY DQG
&62 VDGYRFDWQ) IRUZ KR®! Rl VRALHW DSSURDFKHV LQ SUHYHQMY HP HULQJ
\RFLDOMKHV \WFK DV IDGLFD@ DIRQ  YLRGIQAH \WHP WP DQG GUKJ DEXVH
35,0 ( WXSSRUMG &62 V DQG GFDOFRXQFLYY \R GHIVHUFRP P XQW GG

VROMRQV \BAJ HIQY YX@HDE®! J URXSV DQG LOFOGHG GLYHWH SURI WDP V [URP
HADEQKLQ) D FRP P XQW EDVHG GUXJ UHKDELOEBMRQ HIRUADQG FRP P XQW
CEWDY L. XBXGKXIXWKL \R P HQBOKHDGK DGYRFDR FDP SDLIQV 1O

) XYDKP XOK DQG 0 DBB




H \XSSRUMG 0 QMM Rl ( GXFDWRQ \R P DIQWMHDP  UHIRUD\YH SUDRIFHY Z WLO
\WH \VFKRROW WP SIRYIGLQ) DZ DIHGHWIRU  VHQIRUMIBI DQG SUGALSDY
DQG SURGXFHG RXUYHY ILWMDGIR SIRIDP ZWW D HSIVRGH SWRIWDP
GHGLFDWG \R SURP R SRVIALYH SDUHQAY) DFURW YDURXV B HV Rl FKL@S
GHYHBRSP HQV:  H GHMLJ QHG D FRP SUHKHQMYH FDUHHUJ XLGDQFH SURJ LDP
DIP LQJ \R \XSSRUADQG KHS IMGHQNV DQG \ RXQI DGXOV \KDSH \WHLUI XUAH DV
SURGXARYH DQG URMTHOAP HP EHWY/ Rl \KH FRP P XQW

M AME VSDFHY FRMQI 1Q DAQG Z W IXQELQ OQGVFDSH WKUONQJ | DMMUKDQ
HYHU ZHDWH P RUWH DZ DIH R \WH YDOH DQG WH SRZ HURI FR@YH DRNRQ DQG

\WH SRZ HURI \WH SHRS®! : H UHP DIQ FRP P WMG W Z RINQ) Z DY WH SHRS®! |RU
\WH SHRSG! FRGRIYHO HP SRZ HIQJ DQG DP SA\ L RXUPHWDIHK ZH Z L

IBIQG XS DI DIOWFRUXSWRO DQG Z DQMXVBLODE®! GHYHBRSP HOMKDWHQUXUH D
P RUH HTX\BE®! DQG MWYRFLHW IRUD@
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) XUKHP RUH @P LWNG YRIMUHGXFDURQ
HIRWP D\ KDYH KIQGHHG LQRWP HG
GHAMRQP DNQJ DAKRXJK SXETE
HQJ DI HP HOADQG FIYLOVRALHW
SDWVSDWRQ Z HH REVHYHG \R EH
MIRQ)

IRFXVHG RQ P SURYLQ) HBRRUDO
LA UV \KURXI K J UHDWU
WDQSDUHR  1Q FDP SDL] Q ILCDCHQ]
IFOGLQ) P DQEDRY GVFRVXUHY DQG
\KH HWIEQKP HOAR! LQGHSHQGHQW
RYHWA] KWP HRKDQ\P V

WY HWHRANDOR LHRUWP HBRRUDO
FRP SOLQV SURFHWHV IR HOUXUH \KH
DUH DFFHWEG WP HO  DQG P SDMDO

$ @UDWRQVR YRMEX Q) DQG
P IVXVH Rl IBAM UAVRXURHY P X\WEH

\KRURXI K® LQYHWM DIMG DQG
DSSURSUDWMD DGGUHWHG

([ SDQELQ) LQFOMYH DQG DFFHWEG®!
YRMIHGXFDARQ L FUMFDO HVSHALD@®
IRUP DU LGD@ HG FRP P XQ\V
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7UDQUSDUHCR.  DQG DFFRXQIELDIV DUH YMBIOLO \KH 1L] KVWDJ DLOWA
FRUXSURQ  7KURXJ K \B HAMG LOMYHQIRQY HIRWW KDYH EHHQ P DGH

\R WDI\VH DZ DUHQHW DQG GHP DQG DRNRQ DJ DIQWFRUXSWSDRNHY 1O
\KH O D@LYHV

7UDQSDUHR 0 D@LYHV KDV DRRYHD FRQGHP QHG \KH DEXVH Rl \IBAM
UAVRXUFHV FD@G IRUWH UHP RYDOR! LQGLYIGXD® IDAQ) FRUXS\IRQ
FKDU HVIURP BDGHUIKLS SRVMIRQY DQG XU HG DXKWRUMAV \R

GMVFRWH NA LQYHMM DIRQ ILQEQTV

$ GCAMRCD® FRAERIDIYH Z RN RQ GUDIY D P RGHCDWHAHFRYHY
@Z Z WK \KH $ QLB RUXSUIRQ & RP P MMRQ LV FXUHQ® XQGHZ D\
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7KH 0 D@LYHV KDV | DFHG FKD@IQ) HV FRFHQQ) FRUXSWRQ DQG UHFRYHUQ) IRGRQ
DWHW LGMADMG E\ \KH 0 0 35& WFDQGDO 5HARI Q] LQJ \WH QHHG IRUD IRQJ HU

®U DAWP HZ RN DQG P SURYHG DWHAHRYHY UWHIIPH \WH $ QA& RUXSWIRQ

&RPPLOMRQ $&& QWG QHZ DRIV LQFOGQ) D NMRIOAHIRWZ DMK 70 \R
LOARGXFH DQ DWHNHRYHY EL@

QBHS\MP EHU D FRQXEBIQAZ DV HQJ DI HG \R GUDIVID P RGHODZ RQ$ WHW
SHARYHY ' XUQ) \KH GUDIMY MBI H \KH FRQXEBIQAHQ) DI HG Z MK YDURXY NH
VIN-KRGHY LOFOGIQ) \WH IRWP HU$ WHWBHRRYHY & RP P DMMRQ 3URMGHQW

0 D@LYHV3RIFH 6HYIFH $WRWH * HQHD®/2 1IIFH $ XGMRU* HGHID®/2 [1LFH
0 D@LYHV,QDQG SHYHQXH $ XWRUMW 0 QWY R ) LQDQFH DQG \WH ) LQDQALDO
QMDD HFH8 QY0 0 $

Q 70 FROERWDWMG Z \W \KH GUDOMP Rl \KH $ QA& RUXSUIRQ & RP P MIRQ
\R UHLGH \WH ELO@DQG DGDSWAW SURYIMRQV\R \KH 0 DELYLDQ FRQM W
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6 RFLDCDFFRXQIELQN VD NA SLAUR! 70 B/ FRP P XQW HQJ DI HP HOAH IRW

Z KHXHUWWURXJ K | DALOBWG VHWIRQY \WDIQQ) RN WDICHY 7R7V  RU\ RX\W FDP SV
HTXLSSIQ) LQAYIGXDY DQG FRP P XQUWV Z W \KH \RR \RL GUYH P HDQQJ IXOFKDQI H
% SURVIGLQ) SDW¥LSDQN Z WK \RALDCDFFRXQIELDN P HAKDQMWP VXK DV 5L KR
QRWP D\IRQ 57, UHTXHWWDQG \RADCDXGAW 70 HP SRZ HY/\WHP \R DRYHO

P RQWRUSXETE \HYIFHV GHP DQG WDQWSDUHGR.  DQG DGYRFDM |RUUHVSRQUE®!
JRYHUDCHH



7KHVH A\ HQ®BIG DRIRQY DUH YABOLQ KRGIQJ J RYHU(GP HQW DQG \HYFH
SURYIGHY DFFRXQIE®! HQXUQ) \KDWSXETE URVRXURHV DUH P DQDJ HG | DLL®
HIHHQ® DQG LQZ D\ V\KDVWIK® EHCHIWARP P XQUWY ,Q 70
FROGXPNG P XA5®! VRFLDODFFRXQIELDN \WDLQQJ V DFURW GLYHIH

GHP RJ WDSKLIFV DQG IMDQGY LOMI DM VHWIRQY LOR LW\ RX\K FDP SV \R
UHQRUH \WH LP SRUBIGFH RI DRYH FLYLE HQJ DJ HP HONQ SURP R
WDQSDUIHR DQG JRRG J RYHDGRH
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70 FRQGEXPNG D \IXFFHW XOVRFLDCDFFRXQIELQN \WDIQQ) 1Q $ GEX IRUWH
\RXK JURXS DQG 1 * 2 3URMIPWKLP DDOHWKL ) RGRZ LQJ \WH WDIQIQ) 70
XSSRUMG 3URMPWKLP DD9 VKL LO LAWY D \RAIDCDXGVIRI \KH SURSRVHG
EUGIH P HJ D SIRWPWQ $ GGX & W Z KIFK DIP V\R FRQGHAW- WKDGKRR Z \K
+ XBXP HHGKRR

7KH DXGIMBURFHW EHJI DQ Z W D SXEQE SHUFHSUIRQ \VKUYH. \IR DWHW

FRP P XQW SHYSHRRHY RQ XUEDQ GHYHBRSP HQAV7KH \KWYH. A HAG D
GLYHYH WDQIH Rl VINHKRTHY LQFOGQ) \ RXK Z RP HQ \WH FW FRXGAO
IMKHIP HQ VFKRRY MIXGHQW \KH HGH® DQG ®FDOL * 2 V HQXUQ) D
FRP SUHKHQULYH UHSUAVHQBARQ R SXETE FRGFHUY DQG H SHABMRQY

% LCFRBRIDIY] \KHVH YDUHG SHYSHAHY \KWH DXGWSURYIGHG YDODE®!

LOWI KW LQR \WH \RADO HFRQRP LF DQG HQVMURGQP HQIOIP STFDWRQVR! \KH
EUGI H SURMFW
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$ VHARQG \RADODFFRXQIELQY Z RUINKRS \RRN SOFH LO 6K . DQGWHHP X
1Q FRAIERIDIRQ Z MK @FDOL * 2 %OH* X@ IRPXAMQ) RQ FDSDFW EXL@LQ]
IDWHUKDQ D IX@DXGIWS GGMRD® Q1 RYHPEHU 70 KHG DQ RQICH
\RFLDODFFRXQIELDN VAWMRQ IRU7UDQSDUHR. 9DQXDW Z KIFK Z LOEH
FRXQMG DV SDWAR! \KLV LQ\NYH
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7UDQSDUHGR. 0 D@LYHV RU DQ HG D 5L KWR ,QRUP DRQ DZ DUHGHW
VHWIRQV Z W ,IRUP D\RQ & RP P MIRGHB/RIILFH IRU' VDELDW 3HRSGB/

2 UDQ] DIRQY ' 32 1Q1 RYHPEHU

7KH VH\WIRQ Z DVD KDOGD\  HYHQAZ L\ QXP HUIRXV SDUWFLSDON IURP IRXU
RU DQ] DWRQY ,Q WLV VHWIRQ \KH 5L KWR ,QRUP DIWRQ $ PWZ DVEUH®

H SOLQHG \R \KH SDWFSDQNV IRTZ HG E\ D IRFXV.JWRXS GAVFXWRQ RQ
KRZ \R LP SURYH DFFHWIELDN 1Q W KWR LQRWP DIWRQ DQG ,&2 0 B/GLI\NO
SOWRP 1RUWIKWR LQRWP DIRQ A DKRDQ3RWIB 6752 1 * *  \KSSRUMG
WIQOQXIH RBO RX\R ZKIFK  KHDUQJ P SDILHG



Q-XO 7UDQSDUHCR. 0 D@LYHV FHBEWDWG \KH K DQQLYHIDU R
\KH 5L KWK ,QRUP DWRQ 57, $PWQ\WH 0 DTLYHVZ W D SXETF IRXP DQG

SDQHOGMAXWMRQ DWW 1 8 9%MCHW 6FKRRO

7KH SDQHOHDWUHG NH 57, SUIDRMRCHY LQFOGLQ] NRXUDDVIRP

$ GKDGKX 1 HZ V \KH ,QRUP DWRQ & RP P DMMRGHU \WH 3UMMGHOAR! 3/& DQG
UHSUAVHODMYHV ILRP 70 3DQHDAV DQG DWHQGHHV VKDUHG \WKFFHW IRUHV R
KRZ 57, KDV HKDQFHG WDQUSDUHGR DQG DFFRXQIELDN RYHUWH SDW
GHDGH HP SKDM] LQJ LW URGI LQ KRTGLQ) LOMMANRQY DFFRXQIBE®! DQG

HP SRZ HUQ) F\Y HQV

7KH GMFXWRQ DOR DGGUHWHG FKD@IQ) HY Z WLQ \KH FXUHQMG 7, 1WDP HZ RUN
DQG H SGRUHG EMSDRNAHY | RUMUHQI \WHQQ) DFFHW \R LQRUP D\NRQ LQ \WH
IXMUH 7KH IRKP FRQFOGHG Z W DQ LOMDPYH DXGIHFH 4 $ IRVMUIQ)

LOI KIWKOGMAXWMRQV RQ 57,8/ UR®I LQ SURP RIDY JRRG J RYHCDGRH 1O \KH
0 DTLYHV
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Q0D R 70 RIIIAD® SXEOQOKHG \WH & RUIBRID\WM * RYHWUIDCHH

7UDQSDIHR |, QGH DRQJ Z W D SRWRU \WH ILIMRI LWNGQG
LQGHSHQGHAADWHWP HOAKDWHYDODWNG \KH FRUSRUDW J RYHUDGRH DQG
GMVFRVXH SIDAVHVRI D@ MIAWMRZ QHG HOMSWAY 62 (V. OAKG RQ WH

ZHEVMM RI O LQMY R ) LODGFH

7KH DWHWP HOQNVRPX\VHG RQ \KH DYDLDELDW DQG TXDOW Rl LQRUP DWRQ
GMVFRVHG RQ62 ( Z HEVAMY XMQJ D IWDP HZ RUIN GHYHBSHG DQG SIRAMG
Z 1\ DQ DWHWP HOARI ILYH 62 (VDQG SXEQKHG 1O 7KH UHSRW
SXEQKHG 1O RXICHG \KH G DODQG P DUNAWFRQM WRI 62 (V \KH
DWHWP HOAP HKRGR®J\  NA 1IQGEIQTV DQG UHFRP P HQGDIRQY IRU

LP SURYHP HQW7KH @XQFK HP SKDM] HG \WWH &* 7, V SRIMQADCDV D \RROR
WMRIHQJ \WHQ WDQVSDUHCR DQG J RYHUDQRH Q62 (V

é

&RUSRUIDWM * RYH.CDGRH
7WDQSDIHR |, QaH
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7UDQSDUHGR. 0 D@LYHV \XSSRUMG \WH GLJ \D@ D\WRQ RI \KH & RUXS\IRQ 51N
6HD$ WHWP HOARROIGHYHBSHG B\ \KH $ QIS RUXSUIRQ & RP P DMWRQ
$&&  7KH \RROWY G-I GHG \R DWHW\KH H \MOAR FRUXS\IRQ UMWV IDFHG
E\ JRYH.GP HONQIANRQY XQGHUWWH $ & & B/ P DQGD\M

Q \KH $ && RIILAD® OXQFKHG \WH GLI MY HG YHWMRQ R \WH \RROLW
HQKDGAQ) LW DFFHWIELDQN DQG SRAMQNDO RUZ LGHULP SGP HQBARQ DRLRW
SXEQF LOAMIRQY'S ABURDANYH ' VFEXUHBFKHANDMZ DV GHYHBSHG DQG
KDQGHG RYHU\R \KH ,JRUP D\NRQ & RP P DMWMRGHB/ 2 111FH \R XSSRWAKH
DWHWP HOARI KRZ HIHRYHD J RYHGP HOAQWWANRGQY SURDPRYHD GLVFEAH
LQRUP D\NRQ XQGHUWH 57, $ FW
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2 GHR WHNA UMVSRQUELDIV R \KH 3UYD\Y DWRQ DQG & RUSRUDY DIRQ
URDUG 3&% LV\R FRRUECD\M SRIFHV J RYHUIQ) \KH VRALDOUHVSRQUELDN

H SHQGWUHY Rl WMWY RZ QHG HOMBUWHY 62 (V7R \IXSSRWWKLY HIRW
7UWDQSDUHER 0 DALYHV FRQGXAMG D WG DQG GHYHBSHG D ERVASUDRNH
FRGH ZKIFK Z DVIRUWP D@ KDQGHG RYHUWR \WH 3& %

7KH FRGH Z DV DOR \KDUHG Z K \KH P DQDJ HP HQADQG ERDUGEVRI 62 ( V\R
VXSSRWW YDIGDURQ DQG UH LGHP HQVYDVHG RQ WLV Z RN \WH 3& % SXETFO
DQORXQAHG D JHHIDOFRGH RQ 62 ( VRAIDOUHVSRQUELDNV \SHEQ) 1O

' HFHP EHU SWIRIGQ) FBDUHUJI XLGDQFH DQG MBIQGEDUGV [RUMKFK

H SHIGWXURV
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Q 7UDQVSDUHGR. 0 D@LYHV FRQIMXHG HIRW\R SURP RIM DQI
FRUXS\IRQ DZ DUHGHW \BUJ K J RYHUP HQADI HCAHY W RZ QHG
HOMSWAY 62 (V DQG FAYLOWRALHW RUDQ] DUIRQY &62 V' 7DIQQ) DQG
DZ DUHGHW VAWMRQV Z HIH FRQGXAMG RQ NH - DQMRUXSWRQ \RRY \IXFK DV
57, DQG: KIM®EGZ LQJ

70 DOR FRQGXPMG VHWMRQY RQ FRUXSWRQ YXQHDELDNAV 1O \KH KHDAK
VHARU GUDZ 1) RQ SUDRIFDOH DP SGBV ' XUQ) \WHWISV 70 DOR P HWZ LK
P XABGI &62 VR GAMPXW FKDOQ) HV IDFHG DQG P HDQV\MURXI K Z KUK 70
FRX@ RIIHUVXSSRW

) IRP -DQXDU \R 0 DUK VHWRQV Z HH FRQGXPWG LQ)

1 LOQGKRR % 7KXBDDGKRR / * DQ DQG/ ) RQDGKRR UHDFKIQ) D \R\BCR
LQAVIGXDY LGFOGQ) SDUASDQNVIRP &62 V BRFDOFRXGAY UHI LRQDO

EWDDQKHVRI 62 (V DQG J RYH.GP HONQIMAIRQY

$ GAMRD® \ R GHALFDWG VHIWRQY Z HH KHG LQ0 D@ IRUS DVDQGKD DQG
VHYHQRWHUG2 (V ZIW  SDULSDQNLQ \R\EO
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Q 7WDQSDUHGR. 0 D@LYHV MAXHG VHYHDOSUAWW BAMP HOW

DGGUHMQ) FIMFDOMXHY UHDWG \R J RYHECDGRH DQLFRUXSUIRQ DQG
KXP DQ WJ KWILQ \KH 0 DELYHV
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7UDQVSDUHGR 0 DELYHV UDMVHG FRGPHUV DERXWKH P VXVH R A UVRXUAHV
GXUQ) \KH SDUIDP HQBY HBRMRQY ,\WZ DV REVHYHG \KDWKH DEX\H Rl
BN RZ QHG HQMSUMHY DQG SXETE IXQGV GXUQ) \WH RIILFLDOFDP SDLIQ
SHURG XQGHP LGHG \WH GHP RFUDIF SURFHW DQG FUHD\NG DQ XQHYHQ SO LY
|LHT | RUFDQGLED\MY
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7UDQSDUHCR 0 D@LYHV H SUAWHG VHURXY FRGFH.QV RYHULDSIG
FROWMANRCDODP HQGP HOW SDWHG Z LKRXBXECE FROXEAIRQ 7KHVH
FKDQIHV LGFOGIQ) \KH 61f K $ P HQGP HOAR \KH & ROWMIRY Z HUH VHHQ DV
HIRW\R FRORICED\M SRZ HJDQG XQGHWP LGH GHP RAUDIF SUGFLS®N
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$ @UDIRQVRI FRUXS\IRQ LOWWH %QYHIA D KRXMQ) VAKHP HZ HH D

\LJ QULFDONFRGAHLD 7WDQSDUHCR 0 DTLYHV FD@G IRUIDIUDQG
LOGHSHQGHQNQYHWM DIRQY LOR FOLP V\KDWDQG SEW Z HIH DARFDWG \R
LOHDI LE®! LQANGXDY LQFOGEQ) IHDMYHV R KLIK IDONGQ) RIILFIDY

VXJJHQ) X MMP LF J RYHUDQRH DWXHV Z WKLOQ SXETE LOANXANRQY
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7DQSDIHR 0 DGLYHV DBRQJ Z W RKHURMORAHI J IRXSV MKHG
VIBAMP HQW KL K@ KW' KXP DQ WJ KW YIRDMRQY DQG AN LP SXQW W DV

CRWG \WH GHRURIDIRQ Rl \KH KXP DQ W KWMWDIRQ LGFOGQ] \KUHDW
DJ DIOQWRXLCLDOAV DQG \WH OFN Rl DFFRXQIELDN | RUSDWDEXVAV

Bg{ AN-oes{ow --» %

7KH SUHW VWP HOAHBDVH RQ \WH RFFDMRQ Rl , QMIDIRCDCS QI
&RUXSWRQ' D\ 7UDQSDUHCR 0 D@LYHV HP SKDM] HG \WH LOMYHRIRQ
Rl FRUXSWRQ DQG FTP DM FKDQIH 70 FD@IG |RULREXWARYHL KW

P HFKDQ\WP V 1Q FTP D\M UHDWG LCDGAQ) DQG SRTFLHV \R HQUXUH
WDQSDUHGR. DQG DFFRXQIELDIV 1Q DEGUHWQ] HVLRGP HQBORKD@IQ) HV

{sS"%d %o --»3-%0 D{-s{? %> # W A
7UDQSDUHGR 0 DABLYHV UHSRWMG D GHFOGH LQ WH FRXQU V VFRUH RQ WH
& RUXS\WRQ 3HFHSWRQY ,QGH &3, LQGLFDMY . SHUMMQNFKDEBIQ) HY

1Q FRP EDWY FRUXSWRQ ,\WZ DV IUHWHG \WH QHHG | RUVIIHQ) \WHGHG DQIY
FRUXS\IRQ @Z VV DQG HIHAYH [P SGP HQBARQ \R LP SURYH SXECE \VHARU

LQMI UV
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7RARPPHPRID\M . RUES 3UHW) LHHGRP ' D\ 7UDQUSDUHGR

0 DTLYHV 70 1O SDUGHIKLS Z W \KH , QMIDIRCDO) HGHIDIRQ R
"RXUDOAV ,)- $MD3DAULE 0 DGLYHV-RXDOAVS WRADIRQ 0 -$  DQG
0 D@LYHVO HAD &RXQAO0 0 & RUDQ] HG D SDCHOGVAXWRQ DQG UHSRWY

OXQK HHADVD 1 8 9%MQHW 6FKRRORQO D\ 7KH HYHQADOR
P DU\HG \WH @XQFK Rl \WH 0 D@LYHV FKDS\WWUR! \KH ,) - 6RXK $ D 3UHW/
) UHGRP 5HSRW D \KUHH FKDS\MUSXEQED\IRQ KL KQJ K\ \KH

\KU-DW YIR®IGFH DQG FKD@IQJ HV IDFHG B\ MRXUDOAVLQ \WH 0 DELYHV
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Q' HFHP EHU 7UIDQSDUHCR. 0 DEYHY 1O FRADERIDIRY Z [\K \KH

) DPL® 3URMAIRY $ XIWRUNY FRQGXPRG DQ DZ DUHGHW VHWIRQ RQ GRP HWIF
YIROGIHFH DQG Z KIMBE®Z HUSURMANRQ VSHAULFD@ \L) HMG DW DNVDELQWV
3HRSGB/2 UDAQ] DMWRQY ' 32 V IQWHO0 DAYHV 7KH VHWRQ DIP HG \R
LGFUHDVH DZ DUHGHW DP RQJ SHYRQV Z I\ GVDELDIY RQ \KHUWI KW
DYDLDE®! Bl DOSIRMAIRGY DQG \WH P HEKDQMWP V10 SOFH IRUUHSRUY
DEX\H RUZ URQ) GRIQU

7KH VAVMRQ EURXI KWRIHKHU  SDUVLSDQWVIURP \KUHH NH. ' 32 V \KH

0 D@LYHV$ WRADWRQ R 3HYRQVZ W' MDEIDMAV 0 $3°  \KH %I0G DQG

9 \MXD® ,P SDILHG 6RAHW Rl 0 DGLYHV 99,60 DQG 9LAVRDD 7KH LQNDMWH
IRWPVSDWRI RQJRIQ) HIRW\R SURP RN LGFOMYLW DQG HQUWXUH \KDW

P DU LGDA] HG FRP P XQM¥V KDYH DFFHW R LQIRUP DARQ DQG SURMAIRQ

P HFKDQ\P V
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7WDQSDUHR 0 D@LYHV SDUELSDWG LQ \WH YDIEDWRQ P HHWMD) |RUKH
5HGOH SOWRWP D GJ MIORROGHYHRSHG E\ \WH $ WRFID\WRQ IRU

' P RADA LQWHO DGYHV $' 0 R GREXP HOADQG UHSRWWIROMRQV RI
IUHHGRP Rl H SUHWRQ

7KH SOWRWP DIP V\R SURYIGH D \DIH DQG DFFHWE®! \SDFH | RULQANGXDY
DQG RU DQ] DIRQY\R UHSRWWICAGHW KHSLQ) R IHQ) \WHQ HYLGHGFH
EDVHG DGYRFDR\ DQG SURP R\ DFFRXQIELDI

70 DOR \RRN SDWQ \KH RIILADOMXQRK RN \WH SOWRP DQG FROUMEX\MG \R D
SDQHOGVAXWRQ KHG DV SDWR! \WH HYHOA! XUQJ \KH GVFXWRQ 70

KLJ KQJ K\MG \KH LP SDPWRI IRDMRQVR! IUHGRP Rl H SUMWWRQ \KH FRPP RQ

IRWP VR RHFXWHIH R VXHK YIRDWRQ DQG \WH 1P SRUDCHH R SURMWRIY \KLY
YAROKXP DQ W KWKDWKSKRGV SLYRBOGHP RAUIDW YDOHV
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7UDQSDIHR 0 DTLYHV SURP RV GHP RAUDIF YDOHV DQG
JRRG JRYHUIDGFH B\ \DIHIXDWEQ) KXP DQ W KWDQG

HP SRZ HUQJ \ RXK ( YHY \ HDU 70 RUDQ] HV<RX\ &DP SV
GH\J QHG \R SURYIGH DQHQIDJLQ)  KDQGVRQ GDUIQ)

H SHUHQRH \KDWEBIQGY HGXFDIRQ Z L\ DRIY\P

<RX\X FDP SV VHYH DVD SOMRWP \R HTXS \ RXQ) SHRSG!
Z \K \WH NQRZ BIGJ H DQG \RRY GHFHWDU \R GUYH P HDQQJ IXO
FKDQI H Z LWLQ \WHUFRP P XQAWV

Q \KURXJ K \ RX\K FDP SV DQG HQJ DJ HP HQABUR] LDP V
70 Z RUHG FRVHD Z WK\ RXQ) SHRS®I R EXLES D MW
DFFRXQIE®! DQG LGFOMYH VRALHW DFURW\KH 0 DGLYHV



2Q GHSWPEHU 35,0 (
FREDERUDMG Z WK \KH + XP DQ 5L KW
&RP P MRQR! \WH O DTLYHV +5&0
\R XSSRWKH + 580 K &62
3DWGHIKLS ) RP  DIP HG DWDIMQJ
DZ DUHQHW DERXWSURRFIRQ

P HRKDQWP V IRU+ XP DQ 5L KW

' HHQGHY +5' V IQ\WH 0 DGLYHV

7KH IRXP SWRYIGHG D SOWRWP IRU
NH MINHKRGHY \R GVEXW P HDVXUHY
DQG VDR LHV \R DGGUHW \RUHDW
IDFHGE\ +5' V HQKDGFH
FROERWDMRQ EHE HHQ UM
LOWMANRQY DQG FLYLOVRFLHW

RUDQ] DWRQY &62 V DQG LGHQMA
JDSVIQH MY SURKFIRQ

P HFKDQ\P V
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MVDOR | DFLOBAG \KH GHYHBSP HOARI
DRNRCDE®! VROMRQY \R WUHQ) \WHQ
+5' SURWRIRQY 7KH HYHQW
FROUEX\NG \R EXLCQ) D FROPIYH
FRP P L\ HOAR \DIHI XDAG +5' VDQG
|RVMUD \XSSRUWH  SURWRYH
HOVLRGP HOAWRU& 62 V1Q \KH

0 DTLYHV HDEQY) \KHP \R DRYHO
FKDP SLRQ IXHV UHD\MG \R
JRYHEDQFH KXP DQ WKW DQG
FRUXS\IRQ



7KH + XP DQ5LI KW' HHQGHU7WDIQQ)
3RIWDP FRGPMGIRP W W

1 RYHP EHU RUDQ] HG B\ \KH
+XP DQ5LIKW&RP P MRQRI \KH

0 D@LYHV +5&0 LQ SDUGHIKLS Z LK
70 DLIP HG \R HQKDQFH \KH

NCRZ BIGIH \N@' DQG FDSDAW R
+XP DQS5LIKW' HHQGHY +5' V 1O
\KH 0 DTLYHV

$ WDCR SDUNASDQN
ZRPHY PHQ IURP GYHYH I\

DQG QRQWIMW RU DQ] DURQY
FRP SGMIG \KH SUR] LDP

7KH SURIWDP DAR HP SKDM] HG
LOMYHPINRCD@N DQG \KH SURMAIRQ R
P DU LCDA HG JWRXSV ) DAQMWG E\
+5&0 MBIl \WH VAVMRQV SURNGHG
SUDPIFDORRY IRUQDYLI DY ERW

MRADCDQ LAMIDMIRADOKXP DQ
W KW IUDP HZ R\

7KH WDLQQ) DGGUHWHG NH

FKD@®Q HV+5' VIDFH LQFOGQ
KDUDWP HOADQG LQDGHTXD\M
SURMANRQ P HRKDQMWP V FRYHUQ)
\RSLEV \IXFK DV KXP DQ WJ KW FRQFHSW
+5' URGN LOMEDWRGDOKXP DQ WKW
IUDP HZ R DQG DGYRFDR
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7KH SUIRJWDP DOR HP SKDM] HG
LOMYHPINRCD@N DQG \KH SURKMAIRQ R
P DU LCD@ HG JURXSV ) DAMMWG E\
+5&0 MBI \KH VAWRQV SUIRVIGHG
SUDRIFDORRY IRUQDYLI DY ERW

DMRADCDQ LOMIDWIRADOKXP DQ
WJ KW IUWDP HZ RUN\V

70 &9( &RQXWQN' U $] P =DKW
DOR | DFLOBAMG D VAWMRQ [RUWH
SDUWASDQN IRFXVHG RQ KXP DQ W KW
EDVHG DSSURDFK \R \KH UHSD\WMDURQ
UHKDELQAARQ DQG IHQMI LDIRQ R
FKLEUHQ DQG Z RP HQ 3DWASDQN

H SUAHG VIIRQJ LOMUHVAIQ | XAMUH
IREBZ XS VHWRQV DQG \KH SUR] LDP
FROUEX\NG \R EXLCHQI D IRQI HU
IQMIFRQHARNG +5'  CHE RW
IRVMUQ] D \DIHUDQG P RUH \KSSRUYH
HOVMLRGP HQNVRU+5' VIQ \WH

0 DTLYHV



Q 7UDQSDUHGR. 0 DELYHV \WFFHWIX@ RUDQ] HG
\IKUHH \ RX\X FDP SV DFURW

\R HKDQFH FLYLE UAVSRQUELDN
GDGHIKLS DQG FRP P XQW HQJ DJ HP HQADP RQJ \ RXQJ
SHRSO!
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KHIWWNDPS KHG lQ+' K

. XBXGKXIXMKL XQEHU35,0 ( SURMFW
ZDVDWHOGHGE\.  SDUNASDOW
|RFXMHG RQ AYLF YDGHV \WWDP Z RUN
DQG SUREGP \ROIQ) ' H\VSI\M \KH

W D@JWRXS M] H Rl SDWASDQN
UHSRURG LP SURYHG XQGHUABQGLQ) R
AYLE HGXFDWRQ V LIP SRUBCHH
SDWASDQWV UHRI Q] HG \WH URGI Rl

\ RXW LQ \WKDSLQ) \RAHW DQG
DSSUHADWG GDUIQ) KRZ \R LGHQM
DQG DGAHW \RADOMWXHY

W »-T gS @
7KH VHFRQG \ RXK FDP S 1O $ GGX & W/
<RX\W &DP S XQGHUWH &* ,3 SURVMFW
ZKIEK JDMHHG ~ SDWFSDONDQG
FDWO] HG \KH [RUP DARQ R C3URMFW
7KIP DDOHWKLDD \ RAKBIG 1 * 2
SURP R FLYLE HQJ DJ HP HONDQG
HVLLRQP HQROFROHYDWRQ 7KLY

RX\FRP H P DUNHG D \LJ QULFDQAP LBMRCH
1Q 70 B/\ RXAK HP SRZ HIP HONHIRW

»ﬁg'\é »'g° "~ »~ (@S @
TKHWUG FDP S 1Q) XYDKP XOK & W
MIOQ® [P SOP HOMG E\ &* ,3 DQG
350 ( HUDIHG  SDWFASDONDQG
FRERWWG Z \W GFDOS.62 V

RP HQLQ)) XYDKP XOK DQG 0 1\ DX
2 W DQ] D\NRQ &G VWMRQV RQ P HQIO
KHDGK \KDUN FROHYDIRQ DQG
HOVLRGP HOBICDGYRFDR



7KH 6 RFLDOWNGLHV FDP S HQKDQRH
INGHOABXQGHABIQEQ) R
JRYHEDGRH KIMRY  DQG \RADO
IKPMUHV FRP STP HQBUY \R \KHU
VFKRROPXUIEXOP \KURXJ K LOMIDPRYH
GDWQQ) DQG DIP HG DWP DNQJ AYIE
HGXFDIRQ HQJ DI Q) DQG DFFHWE®I E\
LQMI DY DRRMMNA DQG D
SDWFASD\RY DSSURDFK ' XUQ)

70 FRQGEXPG \E R \RADOWNGLHY

FDP SV 1Q FRMERIDIRQ Z L\K + 5&0
UDFKIQ) D\RDORI  \IXGHQW DRLRW
\& R VFKRRY

7KH ILOAYRADOWNGIHY FDP S Z DV
FROGAMGIRU  WWGHONIWRP * WDGH
DQG  LQ/K $\ROWKRRO/K
. XUHQGKRR IRU  GD\VIQ1 RYHP EHU
© KLB! \KH VHARQG \RADOWXGLHV FDP S
FRQGXAMG LQ 5HKHQEKL 6 FKRRO
+XEXPDOBIRU  IGHOWIURP \KH
\FKRR®/ + XP DQ 5L KWFOE DVZ HODV
VWGHQVR * DGH DQG  IRU  KRXW/
HDFK GD\ RYHU GD\ SHURG O
' HAHP EHU 7KURXJ K \KIHVH FDP SV
\IXNGHQW Z HUH DE®I \R JHAD GHHSHU
XQGHIADQGEQ) R GHP RADA  KXP DQ
WKW DQG J RYHDGHH

s%p K- »What QS 2

$ PNV \IXFK DV P DSSLQ) RXAVWKHU
IGH-DOMDQG P RAN HBRIRQ DQG
SRVMUP DNQJ DRI RQ \WH 1LGDO
GD\ HP SRZ HIHG WXGHQW\R DUFXD\M
\KHUWRXJ KW YAWXD@® DQG FUD\IYHO
JIMQ) \WHP D SOMRWP \R H SUHW
\KHUSHYSHARHY DQG DGYRFDWM IRU
FDXVHV\KH EHTHYH 1O

% HFRAWDI Q) DRRYH SDUNASDWRQ
DQG ANQ AVF FRCHHSW\W
SWDRNDODRNRQY \WH FDP S KHSHG
WXGHW FRQHAWKRHRUANDO

NRZ GG H \W UHDCZ R DXHY
VHQI WHQQ) \WWHUFRQLGHFH DAG
UHDGECHW I
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7KLV LQWDIYH DIP HG \R GHYHRS D & LYIF ( GXFDRQ %DGI H IRUMIU HIQY J LD
JXIGHVDQG \ RXQ) BDGHY \R HP SRZ HUJ WY ER VDQG\ RXQJ ZRPHQ PHQZ W
\KH NQRZ ®1GI H DQG W@ GHHGHG \R HQJ DI H LQ VHDIHBPIRQ FRP P XQWEDVHG
DR DQG SURMPWGHYHBRSP HQVALYLE URBN DQG UMVSRQUELQNAVE\ \WDLQQ]

| DFLOBARY DQG LP SGP HOMY LQ FREERIDIRQ Z W 0 DGLYHV* LWDF XIGHV
SWRFADWRQ 0 * * $  7KH EDGJH Z DV GHYHBSHG DQG KDQGHG RYHU\R 0 * * $
1Q DQG GXUQ) DQ DGGMRCDCHBIYHQ * XIGH BDGHY Z HH WDICHG
RUHQIY \KHP \R FIYLE HGXFDRQ \RSLEV DQG \WH & IMF EDGJ H DPMYNAV \KDWZ HH
GHYHBSHG \R XSSRWP SGP HOBARQ
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Q$XIXW 70 DBRQIMCH
VHYHQAHQ &62 V DQG UHBIYDQN
LOWNAIRYY \KFFHWIX@® BIG D
FROPLYH DGYRFDR. HIRW\DI DIOWIKH
BRQ OH INKLQ) UHI XOMRQ HIRUFHG
E\ \WHO D@LYIDQ JRYH.LP HONQ
HDUD $ XJ XV

SHRIQ] 1QJ WH HMURQP HQBODQG
\RAR HFRGRP LF LMWV SRVHG E\
®Q@H IMKQ)  \KH FRDOMRQ
P RELQ HG \Z IVDQG ID\MI LE DRNRQ
\R FKD@IQJ H WH UHI XOMRQ  7KURXIK
NRLOAFRP P HQWRQ \KH GUDIW
UHJ XO\RQ 1RUP DOBMIAY/\R \KH
3UMGHQB/ 2 11LFH DQG \WH ( 8
UHSUMVHQBAYH \R \KH 0 D@LYHV DQG
D J REDOSHIMRQ \KDW DUHHG RYHU
\XSSRUMY \KH FDP SDLIQ
DP S@IHG WH YRIFHVRI HOYLRGP HQmO

DGYRFDMV IMKLQ) FRP P XQUMWV DQG
FROFH.QHG F\Y HQY DURXQG \KH J BEH

$VD UHAXOR \WHVH FRP ELQHG HIRW
3UMGHQN RKDP HG 0 X ] X KDAMG
SOQV/\R MKH QHZ GQI QCH IMKLQY
CHOHV UHDIILLP Q) \KH O DELYHV

FRP P L\ HOAR \XVBACDE®! RQHE)
RQH WD IVKHUHY 7KLY IERY
KLI K@ K\MG \WH VWHQI W R XQULHG
DGYRFDR\ 1Q SIRMANY P DUCH
ELRGLYHYW DQG VHRXUQ) \KH
QYHIKRRGV R GFDOLKHY



,Q-DQXDU 70 D®RQMCH ILYH RKHU&62 V UHBDVHG D NRLONXIAMP HQN
D@ RQ\KH JRYHP HOAR KDODQ [P SHQGLQ) GHYHERSP HOADRYANAY DWW GK
. HONKX  GHFOWH VD CDWUH UVHYH \RE SURKPWKH WDUH Z L@ P DQJ URYH IRUAV

DQG TP WMKXP DQ LOMDRNRQ

,Q$SUO 70 \VXSSRUMG \WH \VFUHHQAQ) R 7LUHY\ HV D FDS\WDWJ DZ DUG
Z1QAQ) VKRWLP Z WQ GLUHANMG DQG HGWMG E\ 0 DUID 7UHSRA ]\ NDV SDWRI
\WH' KHDKL3WRMAAE : ) 3WRWMPMDYHQ (&2 2 5* DEB&Q ZLWO0 L DX

Q$XIW 70 PHWZ LK \KH  \W 3DUIDP HQBU & RP P IMiH RQ ( QYLURQP HQW
DQG & TP D\M & KDQJ H DQG \KH 6 SHADO( QYR IRU& TP D\M & KDQJ H \R GVFEXW

FCP D\ J RYHLDGQRH DQG \KH XSFRP Q) LP SDRADWHWP HOAR! \KH ( QYLURGP HQW
3IRMAIRQ DQG 3UMVHYDIRQ $ FW 70 HP SKDM] HG \WH QHHG \R XSGD\M
RXEDWMG SURYIMRQV DQG KLI K@ KWMG IW URGH LQ HQVLLRGP HQIICDQG FTP D\M
DGYRFDR ERW GFD® DQG LOMEDURD®



7UDQSDUIHR. 0 DTLYHV 1Q
FREDERUDIRQ Z LW \KH $ QI RUXSWRQ
&RPPIMRQ $&& \XFFHWMX®
KRVKG W ELHQQDCS QI RUXSWRQ
&RAHHFHIWRP ' HAHPEHU K

7KH FRQHHQAH WHP HG
6\IHQ) WHQQJ) & @P D\ * RYHUDGFH
KLJ KQJ K\MG \WH FUMFDOLQMIHRIRQ R
\XVBLCDE®! GHYHBRSP HQVFRUXS\IRQ
DQG FCP DM J RYHCDQFH

7KH FRQHHQPH FRP P HQFHG Z L\ D

NH QRW \SHHK E\ \KH 6 SHADO Q/R\
IRU& TP DWW & KDQIH Z KR \HYHG DV \KH
\SHADQJ XHWVNVANID) \WH \RGQH IRU
GVFXWIRQY RQ \WH LP SRUDGFH Rl

LQMI UMWV LQ FTP DM J RYHEDGAH 7KH
FRQHUHQAH [HDUWUHG SUAVHQIAMRQY | URP
FIVIORAHW RU DQ] DIRQY &62 V

Z RINQJ 1Q\WH HOVMLRGP HOBOHRRU
HQIDJLQ) SDCHOGMVFXWIRQY DQG D
VHWRQ GHOYHIHG B\ \KH $ XVADIDQ $ QI
& RUXS\RQ & RP P MWIRQ

. \WQDW  SDWASDQN
SUP DUO IRP &62 V GRQRY DQG

LQGHSHQAGHQARL DQ] DIRQV \KH
FRQHUHQFH SURYLGHG D YDODE®!

SOVRWP IRUNQRZ BIGIH\WKDUQ) DQG
FRIDERDIRQ ,WDOR |RVMHG
VIRQJ HUFRQGHAIRQY Z WKLQ \KH & 62
\SDFH SDUWFXOWD DP RQ) \KR\H

Z RINQJ LQ FIP DWW DQG
HVURCP HQDQ) RYH(DQHH
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6LQFH 7UDQSDUHGR. 0 D@LYHV KDV

LP SGP HQMG WH 8 6%, IXQGHG 35,0 ( SURMPWR
EXL@ FRP P XQW UMMOHFH DI DIOWWRGQN
HWHP P 7KH SURMPVWANHQ) \KHQV \WH FDSDAW RI
JRYHP HOAERGIHV &62 V S FKRVRFIDOWSSRW
SURYIGHY DQG P HGED WURXI K WDIQ Q) RQ SROFDO

YRGICHH UKDELQMRQ DQG UHOQMI ID\WRQ

1 DIORQDOZ RUWKRSY DQG WDIQQ] LONH GFDURQY
KDYH SURP RIMG FLYLOVRALHW HQJ DJ HP HOADQG \RFIR
HARQRP IF UMOHPH , QUNDYHY @\H \WH 9 LOQYHLL

& RXQMUS DAFDM DIRQ SURI WDP DOR LOM] UD\A

P HQBOKHDAK DQG S\ FKRVRALDOVXSSRWHQUXUQ]
D KROAF \XBLCDE®! DSSURDFK \R SUHYHQIY

YIRBONH WHP P . H DFKIHYHP HQWILQ
LQFOGHV \WH IRTZ LQ)
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Q XQGHU35,0 ( SIRMPW7IDQSDUHGR. 0 DTLYHV LI QUFDQW
DGYDQRHG QDMRCDCH IRW\R SUHYHOADQG FRXQAUYLRBIQAH \WHP \P
3 &9( . H DFKIHYHP HQWLQFOGHG \MFKQFDOFDSDAW EXL@Q) IRU
JRYHP HON&62 V PHAD DQG SM FKRVRFIDOWSSRWBURYIGHLY/
RQERDUEQ] D FROUXARQAR WIHQJ \WWHQ \WH 1 DRCDCE HOQMJ UDWRQ

& HQUHB/ IDP HZ RN DQG B DOHYIEZ R \KH $ QIV7HURUNP /DZ

70 XSSRUMG NA LOAMAIRQY O\H + 580 DQG &2 2 \WURXIK
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7KH OXQFK Rl ' KHBOKL. R \KH FWB/ I LMGHGEFD\NG P HQIICKHDAK \DIH
\SDFH EHQHIWHG ~ SDWVISDQN ZKIBI  LQGYIGXDA FRP SOMIG SHHU
IDAQBMRQWDLAQ)  3HHUMKSSRUWHWMRQVHQIDIHG  LQGEMGXDE IRWRUIQ]
LQFOMYH GMAXWMRQVRQNA - P HOBICKHDAK \RSLEV

$ GGMRDO@ \RADCOP HAD RAWHDRK UHDFKHG LEVGDY I QILFDQW

ERRVIQY) SXETF DZ DUHCHW DQG HQJ DI HP HQNIQ FRP P XQW GIG P HQBOKHDAK!
DGYRFDR

,Q DCGAMRQ W W \XEJ IDQN/35,0 ( SURYIGHG VXSSRWWR . RP HQ LQ ) XYDKP XOK
» ) IQRUDQ LI WHS$ Q' KRDGKLHYHOAIQ 2 AREHU FRP P HP RUIDW
. RUWG 0 HQEO+ HDAK' D\ DQG DWIDRINY SDUASDQNIURP 0 D@ DQG

. XBXGKXIIXWKL

6D LF SDUGHUKLSV Z W P HQBIOKHDAK SURVIGHY 81 ,&() 7KH(FR
2 UDQ] DIRQ DQG BFDOL62 VVXFK DVAKH 0 I\ DX 3URIWDP \J QULFDQ®
HKDQPHG RXWHDFK DQG FRP P XQWV EDVHG \IXSSRW



7KH 35,0 ( SURMPVWIXSSRUMG

\R DGGUAW P HQDOKHDAK VHYEH J DSV WURXI K
SHHUEDVHG P HQUOKHDAK VAWIRQY FRQGXRNG [URP * HHHP EHU
\R -DXDY

$ PRV LOFOGHS IRXUP RGHIDIWG SHHUVXSSRWWHWRQY UHDRKLQ]
\ RXW |HP DBV P DGV D EHDRKMGH SIFQF \WWDVWHQ DI HG
SDUMNASDOQN W [ RMAMULCQ RUP DOSHHUFRQCHRNRQY DQG D FUHD\WH

\KHDS\ KDQJ RAWQYROLQ] \ RXW! L.Q DWEDVHG HP RIRCDO

H SGRUDWRQ

) DFLOBAMG B\ SM FKREJ\  MGHQW DQG WDLGHG YROQMHY \KH
LQ\NYH FUHD\MG \DIH  LQFOMYH \DIH \SDFHV IRU\ RX\K \R RSHQD

GVAXW P HQCZ HOEHQ) Z KIBI SIRP RIQ) \XIACDE®! \ RAK GG
\XSSRW\P RGHY



7KH $ GRSWDQ , MDQG SUIRMFWLP SGP HOMG E\ \KH 6 RAHW |RU+ HDAK ( GXFDIRQ
6+( DVD\XEJWDQNQ. +LPPDIXWKL DIP HG \R LP SURYH DFFHW\R \H XDODQG
UHSURGXPIYH KHDAK 65+ \KDOWHP LD DQG S\ FKRVRFLDOHYFHV

QDG DVWKH UHTXHWARI \WH VDQG & RXGALODQG : ' & IRZ Q) D QHHGV
DWHWP HOMKH SIRMPWIHVSRQGHG R FUMFDOHYLEH J DSV LQ WH FRP P XQW DQG
\KFFHWX® UDFKHG — LOAYIGD®  IHPDBNV P DGV Z WO MWAKUH

P RQKV \LJ QULFDQ® HKDQAQ) KHDAK DZ DUHGHW DQG FRQNEX\IY) \R IDP 1O Z HD
EHQ

. H UNXOVLCGFOGH WH SIRYIMRORI 65+ DQG S FKRVRFLDOHFHV \R
IOEMGXDY LFOGQ] J\ GHFR®J\ DQG SHEDWIF FRQXEARQY 7Z HOH
KHDGKFDUH Z RUNHLY Z HH WDIQHG LQ 65+ P HQIICKHDAK DQG 67, +,9

DZ DUHQHW ZKI®I  FRP P XQW P HP EH.Y/ SDULSDIMG LQ RANHDFK VAVMRQY RQ
QANMMRQ DQG HP RIRCDOUMIHGFH  7KH SUIRMPVDOR UDFKHG — \IXGHOW
\KURXJ K VFKRRCEDVHG 6 RAIDODQG ( P RIRQDO HDWIQ) 6(/ VHWIRQVDQG
XSSRUAMG SDUHQWVWURX] K \BL HMG SRVMYH SDUHQIY WDLQQ]



DIP HG \R
\DFNBH \ RXK XGHP SB P HQADQG XQGHUHP S P HQNE\ HTXISSIQ) YXQH.DE®!
\ RXK Z M W@ 1Q 6AHAH 7HAKCGR®J\  (QILCHHUQ) $ W DQG 0 DWHP DIV
67($0  ZKLBI SURP R FTP D\M UMMOHQFH DQG VKWBACDE®! FDUHHUSDKZ D\ V

7KH SIRMPNBFFHWX® HIDIHG ~ \ RXW |HP DBV PDONV W
GHDHHG FDUHUZ RAWKRSVVWR  SDUMASDQN HKDGAQJ &9 Z UMY DQG
FDUHHUGHAMRQP DNQJ W@ ) RXUG7(0 \BMMUZ ROWKRSVHQIDIHG | RXW
JHHIDIQ) LOMIHNG CROWDGMRCDO LHT XFK DV \VSDFH VALHQRH DQG AMY HQ
VAHCHH

7R EXL@ SIDRADOSWREGP \ROLQ FDSDAW M LQGHSW Z RIMKRSVRQ

SUQIY  KXP DQFHQMMHG GHMJQ DQG SWRIWDP P LQJ Z HH KHG IRU
SDUMASDQN 7KH SIRMPWDOR LOQYROHG  \ RXW LQ UHDQY. RUES UHVHDUFK

H SHEMRQV RQ IRRG VHRXUMY DQG VMBACDE®! DI UFXGMUH Z W H SUHWWMQJ
LOMIMNQ UHD\WMG FDUHHY/

,Q+ P P DIXWKL \ RX\K FR@ERWWMG Z I\ IDUP HY R H S&UH P RGH FIP D\M
URMTHONDWP 1Q] SWDANHY 7KH SURMPWOQRIRGXHHG DXWP DARQ \WWURXJ K \WH ) X\XUH
) RRG 6\ WP V([ SHGAMRQ GHYHBSHGDQ1 * 2 6\IY8 S * XIGH DQG P DIQMCHG
VURQ) J HQGHULCFOMRQ XA DWO EXL@Q] FTIP DW KRSH DQG SUHSDUICY \ RXWW
IRUNMBLCDE®! 1XWUH RUHQMG FDUHHY/



DIP HG \R UHGXFH W P D HP SRZ HUZ RP HQ DQG LP SURYH DFFHW\R HWHQIDO
VHYIEHV IRUWRVH DITHRMG B\ GUXJ XVH 7KH SIRMPAHDFKHG LQANIGXDY
IHPDBNV P DOV \WURXI K \BAJ HAG DZ DUHQHW DQG HEXFDIRCDCDPYMAY 7KUH
FRP P XQW DZ DUHQHW VAWMRQVHQIDIHG  SDUNASDOW LGFOGLQJ \ RXK
KHDAMFDUH SURYIGHY DQG FRXQHBRWY 7KHVH VHWIRQY GG \R P SIRYHG
XQGHMDQAQ) R \VXEVBIGRH XVH GAMRGHY LGFUHDVHG P RIYDMRQ \R VHHN KHS
DQG UHFRIQMRQ R M P D DV D EDUIHUNE \WHD\R HQW

7Z R HOXFWRDAZ RINKRSVUDRKHG  \ RXW UHSUAVHQIAYHY HKDQA.Q) \WHU
DELQNV W LCHQM UM IDRRY FRP P XQFDW HIHAMHO DQG J XIGH SHHY \RZ DUG

VXSSRUWHYHH $ GKRXJ K UHQMI IDWRQ WDIAIQ] IRUZ RP HQ Z DK @YHG

H SHUHQFH Z DV FDQRHBIG GXH \R HDWO SURMPWFERVXUH  LQANDOFRRUGLCDMNRQ Z WK
\WH 1 DWRQDO J $IHPR GHP ROADWG VIRQ)  LONMQNR SURP RM UHFRYHY DQG
VRADCAUHQMI IDINRQ |RUDITHAMG Z RP HQ



\R HP SRZ HU\ RX\{ DV
DGYRFDWV Rl GRQYLRBIGFH DQG SHDFH LQ IRXUUHFHS\RUFRP P XQUHV  7KH SURMFW
\KFFHWX® HQJDIHG ~ \ RXW |HP DBV PDON VWHQ\WHQQ) \ RXK
GDGHIKLS SHHUHQI DI HP HQWVDQG FRP P XQW UHMOHGAH WWURXJ K LQFOMYH
\ RXK GG DRI\

) LIMHQ SHHUHGXFDIRY/ Z HUH WDLGHG WURXI K D ILYHGD\ LQMQLYH Z RUWKRS
HODEQY \KHP \R ®DG EHKDYLRUFKDQJ H VHWIRQV Z DKLQ \WHUFRP P XQAWV



$ WRBOR  <$9%& H\WRQVZ HH
FROGXPG LQ0 DO + L\KDGKRR

. XBXGKX XKL DQG ) XYDKP XOK
UHDFKLQY \ RX\W RQ WHP HV \IXFK

DVHP SDWA  UMIHQFH DQG
LQMIFXGUDOGLID®] XH

7R ERRWY RX\WW SDUIFLSDMRQ DQG
GDGHIKLS \WH SUIRMPRW DQ] HG D
WRGD\ \ RXK FDP S 1Q0 DO Z I\
+' & DQGDILYHGD\ <$%& FDPS IQ
$CGX&IWIRU  SDUMASDQN
IRPXMQ) RQ SHHUBIG \RADAP SDRW

DQG SURMPAWP DCDJI HP HQW

$GAVRCD®  OHW@
VHWRQY UHDFKHG
IMGHOW LQ | RXURMAV
FRYHUQ) \RSLFV @\H QRQ
YIRBIQAFRP P XQFD\IRQ

P HQROKHDAK \MDP Z RN
DQG ILWMDIG IHQRWAQ) D
FXGMUH Rl SHDFH DQG
LFOMRQ



DLP HG \R LP SURYH DFFHW/ \R \H XDODQG
UHSIRGXPIWH KHDAK 65+ \KDOWHP LD DQG S FKRWRADOHYLEH |, QUNDWMG DW
\KH UHTXHVAR! \KH MDQG & RXQALCDQG : ' & IR@Z Q) D QHHGV DWHWP HOMKH
SIRMPWIHVSRQGHG \R FUFDOHYLFH J DSV LQ \WH FRP P XQW DQG \WKFFHWIX@
UDFKHG  lQAVIGDY  IHPDBV P DOV Z LWKQ MWAKUHH P ROV

WJ QUIFDQ® HXDCAQ KHDAK DZ DUHCHW DQG FRQUEXWQ] R IDP 1O Z HOEHQ)]

. H UAXOVIQFOGH \WH SIRYIMRQRI 65+ DQG S FKRVRADOHYEHV \R
IOAYIGDY [FOGQ) J\ QHFR®J\ DQG SHEDWE FRQUXABAMRQY 7Z HYH KHDGXFDUH
Z RINHY/ Z HH \WDICHG LQ 65+ P HQBIOKHDAN DQG 67, +,9 DZ DUHGHW Z KL

FRP P XQW P HP EHLY SDUA.SDMG LQ RXWHDFK VHWRQY RQ QAMMRQ DQG

HP RARCDOUHMIHGRH  7KH SUIRMPADAR UDFKHG  WYGHOIW \WURX] K \FKRRCEDVHG
6RADODAG ( P RIRQDO HDWIQ) 6(/  VHWMRQY DQG VXSSRUMG SDUHQW\WURXI K
\BU HAG SRVMYH SDUHQMY WDIQQ)
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Q+" K . XBXGKXIXWKLE LW WRQ] FRP P XQW GDGHIKLS DQG RZ GHIKLS KDYH
EHHQ LOMKP HOEOLO \VBAQIQ) HIRWW\R FRP EDWXEMBIGRH XVH DQG XSSRW
UHKDELDBAMRQ : LK \WH GHGLFD\WG GDGHUIKLS Rl \KH AW FRXQFLODQG \KH DRMYH
SDUWASDIRQ Rl FRP P XQW P HP EHY @®FD@ GUYHQ \ROMRQY KDYH HP HJ HG DVD
SRZ HUXOIRUFH IRURKDQIH  7KURXI K \WWH LOMYHQMRQVR! -RXUH 1 * 2 DQG \KH
FRQIMXHG XSSRWR! LY FROXEBIGR . XBXGKX IXVKL CRARQD LQWWDWMG EXWKDV
\XFFHWIXE@ \XVBLCHG \WH FRP P XQW EDVHG P HKDGRGH SURIWDP L DQ HWHQMDO
VIMS 1Q DCGUHWQ) \KEVBQRH XVH DVWH GFDOBIYHO

' HVSIWW SHUMRMOAFKD@IQ HY LOFOGQ) TP WG \WMRKQEDOH SHIYH SHYRQQHO
\KRUIU HV DQG ILCDQRLDOFRQMDION \WH FRP P XQWB/ XQZ DYHUQ] GHELFD\RQ KDV
NHSVWKH SURJ WP (XQQIQJ  + HDAK VHARUMIT KDYH J RCH DERYH DQG EH RQG
YROQAMHUQ) H \WD KRXWY/\R DGP LAMMIWHDVR HQNVZ KLB! SHHUVXSSRWCHE RUN
SWRYIGH FRQIXRXV JXIGDQFH DQG IRBZ XS $ JURZ 1QJ Z DM QARUWH
SWRIWDP XQGHYFRUHV\WH XU HR R \WH IMXH KLIKQI KW KRZ PDQ \ RXQJ

SHRS®I WDSSHG LQ VXEWBGFH X\H DUH VHHNQ) D Z D\ RAWDQG BRNGQ) IRUKHS

8 QGHUWH GDGHUIKLS RI \WH AW FRXCHO NH  MIN-KRGHY KDYH XQWMG \RL HOUXUH

D P RUH LQFOMYH DQG VVIACDE®! UMVSRQVH \R \EBIGRH XVH 7KLY \IXFFHW IRU
IBQGV DV D \MAIDP HQAR \WWH SRZ HURI J IDWRRWGLYHQ \ROMRQY DQG \KH FUMVDO
URGI R FRP P XQW GIG LQWDIYHV 1Q DGGUHWMQ] SUAWMQI \RALDOMXHY

. XBXCKXNXWKIB/ H SHUHCAH UHAQ RUAHV \WH QGHHG | RUFRQIXHG LOYHWIY HONQ GFDO
GDGHIKLS DQG FRMERWDMYH DRNRQ W FUHD\WM MY LP SDRW
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8 QGHU\KH 35,0 ( SIRWFWNH.  SDUGHY Z HIH SURVIGHG Z LW LONQG \KSSRWAR
FRQIMXH DQG HQKDGRH \WHUVHYLFHV \R FRP P XQU¥HV DQG YX@HDE®! J URXSV

+ 1P P DIX\KL6FKRRO

' XUQ) 70 \XSSRUAG + LP P DIXVKL 6FKRRO Z W \KH GRQDUIRQ Rl ERRNV
DWWXSSTHY DQG HEXFDRQDORRY YDOHG DV 6' N $V\WH SUP DU

UHORM UDRQ SRIQNRUFKLGUHQ UHMUIQ) Z M \WHUIDP LOHY + LP P DIXVKL 6FKRRO
SO\ VD YABORGI LQ\KH 5 5 SURFHW LQ\WH 0 D@LYHV DQG \WH \XSSRWDLP HG \R
LP SURYH \KH \FKRROBODWIQ) I DO FROUEXWY \R FUDMC) D P RWH
LQFOMYH DQG HQUFKHG GDURQ) HQYLURGP HONRURKLGIUHQ EHQ) VIXSSRUAG
\WURXJK 1 5& DVZ HODV\WH H M) MGHOWRI \KH VFKRRO XGP DD KHSLQJ
SURP R\M FRP P XQUW EDVHG UHQA UDWRQ \WURX] K HGXFDRQ

1 DWRQDCHE HOQMI UDMRQ &HQAH

8 QEHU35,0 ( 70 SWRYIGHG ,7 HTXLSP HOWVERRNY DWWP DWUDE DQG HEXFDWRQDO
\R VYDOHG DV86' N DVSHUUHTXHVMG UHFHYHG ILRP 1 5& GXUQJ

7KLY .QNQG VKSSRWADLP HG \R HCKDGQRH \WH GDUIQ) HOVLRGP HQW
Z DKIQWWH 1 5& Z W \KH LOARGXPIRQ R UAVRXUAHV \RDWSURP RIMG RQIGH WDLQLQ)
\HDBDWQQ) DQG DFFHW \RL HGXFDIRCDODQG S FKRVRFLDOUXSSRWWHYEHY $
XM DRQ UHSRWWURP 1 5& Q' HAHP EHU LQELFDWMG \KDWOKLY \IXSSRWKDV
EHHQ LOAI WDOR ERW GDI® RSHIDIRQY DQG \WH ELRDGHUP MRQR! \KH 1 5& 9%
HTXLSSIQ) B DQG FOHQNV Z LW \RRY | RUHGXFDIRQ DQG SHYRQDOGHYHBSP HQNV
\KH 1 5& KDVIRWMHG D QXUNUQ] HOVLURGP HOAKDWHFRXUDI HY BDUIQ]
FUDWW DQG W@EX@IQ)  7KHVH URVRXUFHV SO\ D FUMFDOUR®G! LQ \KH BQ) \MUP
UHKDELQBANRQ DQG UHQMI IDWRQ Rl FTHQWE\ P SURYIQ) DFFHW\R NQRZ BIGT H
HP RRQDOH SURWMRQ DQG UHFUHDWRQDOBDWIQID 70 DOR SURNGHG TP WG
XSSRUAR 1 5& B/ YRFDIRQDOWDIQQ) HIRWE\ GRQDIY \SRW EDNQJ
VHZ Q) DQG JDUBHQAQ) \KSSTHY YDOHG DV8 6' N DLP HG DVWXSSRW \N.@
GHYHBSP HOADQG S FKRVRADCZ HOEHQJ R \KH IDP LOHV ( 11RWWVAR IXSSRWAKH

GHYHBSP HOARI D FRP P XQW YRFDAWRCDOWDIQ Q) FHAMUDV LQWWD@ SOQHG Z DV
QRVWERWE®! DV VFRSH FRX@ QRVEH [LCD@ HG GXUQ] \KH SURMPWSHURG



7TKH &KITBHRB/ 2 P EXGVSHIRQV 2 |[1FH

70 \XSSRUMG \WH GHYHBRSP HQARI D GLJ MY HG FDVH P DQDJ HP HQMX VAP |RU\KH
&KLGBHB/2 PEXGSHIR®/2 IIIFH &2 2 D NA SDUGHUGKH \R \KHURYHYLI KW
UR®! RYHUJ RYHLCP HONQAMANRQY UAVSRQUE®! IRUSIRMAIY] YXQHDE®! FKLGUHQ
7KH GLJ My DWRQR! &2 2 B/FDVH P DQDI HP HQAK P DLP HG \R DGGUHW
FKD@Q) HV LO\KHUH MY SURFHWAHV Z KIFK UHTHG KHDYL® RQ P DQXDO

GRPXP HQBARQ DQG SK\ MFDOFDVH IV \WURXI KRXWIHI DDIRQ HYDODWRQ DQG
LQYHVM D\RQ I HY Z KIFK SRVHG GHD\ V1Q HIHAYHO P DQDILQ) FRP S®f FD\H
DQG KDV LQRUHDVHG \XVAHSAELDIV VR KXP DQ HIRU 7KH GHYHBSP HOAR \WH FD\H
P DQDJ HP HQAX P Z DV FRP SBANG LQ DQG KDQGHG LQ HDWD Z 1\
\WHDIP R \WH &2 2 IX® RSHDWRCDA Q) IWQ 7KLY GLJ MIOADQVRUP DARQ
IV H SHARG \R \LJ QULIFDQ® WUHQI\KHQ \KH &2 2 B/ DELOW \R P DQDIH

LOYHVM D\NRQV HILHHQ® DQG VDIHI XDUG FKLGIUHCB/ W KW P RUH HIHRARYHOD

. XBXGKXI XKL IXET / LEWDY

7R XSSRUMRFDORU DQ] DWRQY LQ HQI DI LQ) Z W GRFDOFRXQAYDQG: RPHQ

" HYHRSP HOM&RP P XQAMWY @ ' &V R DGEUHW VRADO HEXFDMRQDO DQG
HARQRP LF GAMDGYDQMI HV IDFHG B\ UHAHSWURRP P XQWHY 70 FRMERWWG Z WK

\WH . XBXGKXIXWKL& LW & RXQFO . && R HIBEQK DQG VKSSRWAD SXETE CEWDY
E\ SURFXUQ) ERRNV DQG | DFLOBMY \MFKQFDOWXSSRWWRUWH TEWDY B/ VHXS \AWA|
WDIQQ) DQG RYHID@P DI HP HQW7KH LQMDAYH DOR DLP V\R LP SURYH DFFHW/ \R
HGXFDIRQ |RMMUFRP P XQW GHYHBSP HQVDQG FUHD\M RSSRUNMAV IRU
NQRZ BIGI H\KDUQ) Z LKLQ \KH FRP P XQW 8 QGHUWLY LQWDMYH D \RBOR!

ERR\V Z HIH SURYIGHG \R \KH / LELDY






\ B %9 %0 Qg 0% gShb

a »%abo..1 D "6
%5»H%0 *

0 HGLD DV D IRXWK SIADUR! GHP RADR SM\ VD AXADORG 1Q LQRWP LQJ DQG
HGXFDWY \KH SXEQF DQG GUMQ) \RAHBORKDQIHY 7KLVWDIQQ) DIP HG \R
HQKDQFH XDV XQGHIABQEQ) R \RAIDOFRKHMRQ UMMIHGFH DQG HTXS
\KHP Z W WN.@ DQG \RRY IRUUHSRUY RQ VHQYH IMAKHY LOFOGIQ) 3UHYHQID
DQG & RXQMIQ) 9LRGIQN [WHP WP 389(  DQG RKHURSLEY UHBIYDQAR \RADO
FRKHMRQ DQG UMIHGFH 7KHWDIQQ) DOR IRFXVHG RQ\KH P SRUBGRH Rl
FRADERUDRQ DQG GLD®I XH EHE HHQ P HAID SHYRQGHODQG IUN-KRGHY 1URP
SXEQE .QAIRQY DFDGHP D AMIORAHN DQG RXHUUHBYDOANHRRY DQG
SURYIGH NRXLEDDAV Z W UVRXUAHY DQG VXSSRUNGHE RUW\R HIHPRYHD CDYLI DM
FKD@IQJ HV DQG SURP R\ UMVSRQUE®! MXUDDP

7KH & KIGUHPB/ 2 P EXG\SHIRGB/2 [IIFH &2 2 IDFHV LI QULFDQAFKD@IQ) HV 1Q
FD\H P DQDJ HP HQAVP RQWRUQ)  DQG DXGMYY GXH \R LW UHIDGFH RQ P DQXDO
SIRFHWHV 7R HCKDQRH HILFIHQR.  HQUXUH P HO GHAMRQP DNQJ  DQG LP SIRYH
G\ VHEXUW \R EHWHUIXQRRQ DV DQ RYHULTKVWERG. 35,0 ( VKSSRUAG \KH
GHYHBRSP HQAR| D &D\VH 0 DQRJI HP HOADQG 0 RQMRUQ) 6\ WP 7KLY\ VP Z L@
IWHDP @CH Z RINGBZ V- DXVWRP D\M WDANQJ  DQG | DALQBM EHWHUFRRUECDWRQ
DFIRW\MDP V' 7KH SURMPWSURUMY HV VHRXUW HILAHGR  DQG IXORZ GHUKLS R
\KH VRIE DUH \R \WHQI \WHQ &2 2 B/ DELDIV \R SURMPWAKLES UJ KWILQ\WH 0 DGLYHV
7KLV Z DV DZ DUBHG DQG FRP SGMG DQG KDQGHG RYHUWR &2 2 1Q



7KH35,0 ( $GYMRY &RPP WiH LQW@® HWDEQKHG LQ Z DV UHIKPXUHG
1Q \R DQJ Q Z WK \KH SURMPWY/ UHYIVHG VFRSH DQG HYROLQJ J RYHLCP HOW
P DQGDW 7KH QHZ ® FRP SRVHG FRP P IWH LOFOGHVNH. IBINHKRTHLY Z RINQY
RQ UHKDELQMMRQ UHQAMI IDWRQ DQG \WH SUHYHQIRQ Rl IDGIFDA DRQ DQG YIRBIQW
HWPLMP 9( WILKP HANY XQGHUWH UHYVHG WKPXUH Z DV KHG Q) HEUDW
2 SHIDWY) XQGHUD Z KR®I Rl VRAHWD DSSURDFK \WH FRP P LWH \IXSSRUWV
Q\WRQDOSRIR DO QP HQVFRP P XQW HQJ DI HP HQVDQG \KH UHQAI LDWRQ R
UHSDWIDWMG 1DP LTHY Z KL®! HKDGQAQJ WH URGI R AMIOVRAHW 1Q3 &9( HIRW
7KH FRP P LB/ FRUH REMIPIYH 1V \R SURYLGH DM LE I XIGDQRH IRMMUFIRW
VHARUFR@MERWDWRQ DQG WUHQJ \WHQ SDUGHIKLSV R HQUXUH VKWBLCDELDN R
SUHYHQNRQ DQG UMVSRQWH P HDVXUHV EH\ RQG \WH 35,0 (| SIRIWDP  7KUIRXI K ELRDG
IIN-KRGHUSDWASDIRQ IWARQUMEX\MY\R BQ) WP UMIHFH DQG CDIRCDO
RZ GHUKIS Rl 3 &9( LQUWDWYHVIQ\KH 0 DTLYHV

7KH URXQBME® DIP HG \R HKDQFH FRIDERUDMRQ EHE HHQ \WH 1 D\NRQDOS. RXQAMU
7HIRDP &HOMU 1 &7& DQG @H DIHGAHVE) IDAMIMGY NQRZ BIGIH H FKDQIH
RQ.J RYH(P HOABRTFAHY DQG SURUMHV \R FRXQMUWURUIMP  DQG YLIRBIQAH WHP \P
MHHWV\R [GHOM IHDME®! SRIR VROMRQY WHQJ \KHQ P XGMMBNHKRTHU

HQJ DI HP HQAZ \K ELOWUIDO UHJ LRQDO DQG LOMEDWRCDOSDUGHY DQG P RELQ H
UVRXUPHV \R EXL@ GRFDOFDSDFMY LQFOGIQ) FRP P XQW UMMOHGFH $ GGMRQD®
MWHCDE®N \WH LGHOMFDWRQRI NH SRIF SURUIMHY SURWQ) FKD@IQIHY DQG
UHVRXUPH FROMDLON\R HQUXUH DGHTXD\M VXSSRWWLRP J RYHUP HONHQIMY

LQMECDIWRCDOSDUGHY DQG AYIORAHW RU DQ] DIRQY 7KH 6HQRU2 [ILFADY
5RXQGIE®! RQ 3HDFH DQG 6HRXUM LV HVSHAD® IRFXVHG RQ\WH @R P DIQ

FRPPIWHHVRI 1 &7& WH &RXQMJI7HIRUMP 6\WHUCQ) & RP P WvH DQG \WH
& RXQMUS DAFDOOMRQ &RP P IWH  Z KIFK DUH P DQGDWWG W DGYIMH 1 & 7& 1Q D@
WP DQEDWV 1Q &7 DQG SUHYHQNRQ HIRWILOQ\WWH O DGLYHV



7KH Z ROWKRS RQ UAYIMQJ \KH 1 DWRCQDOSMDWMI\ 1 6 3&9( DQG 1 DIRCDCS FIRQ
30Q 1$33&9( RQ3UHYHOMY DQG &RXQMIQ) 9IRGQN [ WHP P Z DV
\XFFHWIX@® FRQGXPMG LQ ZIW  SDUNFSDQN UHSUAMVHQMD NH
VBINHKRTHY LQFOGQ) JRYHP HONQWVMNRYY @7 HJRUAHP HOVDQG AYIO
\RALHWV UHSUAVHQBARYHY

7KH Z RUWKRS IRFXVHG RQ DWHWIQ) \KH FXUHOASRIALHY LQMDI HR
FRRUECDWRQ DQG 3 &9( FDSDELDMVIQ @ KWRI HYROLQ) J®REDODQG GFDO
\KUDW 3DWVALSDON HQJ DJ HG LQ FDVH IWGLHY DQG \BEGARS H HIAVAV BGDGQ) \R
D \KRIRXJK 6: 2 7 DCDOMY DQG \WH GHYHBRSP HOAR! 60 $57 UHFRP P HQGDIRQY
IRUXSGDIY \WH 1 6 389( DQG 1 $33&9(

7KH RXRRP HV LQFOGHG D GHHSHUXQGHUABIQELQ] Rl HP HULQ) YIRBIQAH WHP WP

WHQGV \KH LGHQMIFDIWRQ Rl JDSVIQ H MY DWW LHY DQG \KH IRWP XOMRQ R
DRIRCDE®! REMPYHV | RUIXXUH LP SBP HOBARQ

& KD@IQJ HV \IXFK DV @P WG LOMDI HIP. FRRUELCDIRQ Z HIH DGGUHWHG Z W
\VXJ J HIRQV IRULP SIRYLQ) FRIDERUDIRQ DQG UMVRXURH DARFDIRQ

2 YHDO@ \WH Z RUINKRS SURYLGHG YDODE®! LOLI KW IRUUHYIMQI WH 3 &9(

IUDP HZ RUNV DQG HQWUQ) \WHUUHBIYDQFH LQ DGGUHWIQ) FXUHOADQG | X\MUH
\KUDW
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7KH 0 DDKDUD WDGIR SURIWDP Z DV GV QHG \R SURYLGH SDUHQDQ) XLIGDGRH DRIRW
YDURXY VB HV Rl FKL@S GHYHBSP HQW, WARYHUHG HWHQMDORSLEV \IXFK DV HIHRARYH
FRP P XQFDIRQ SRVMYH UHQ RUFHP HQVERXQGDY VHD]  HP RRQDOUH] XOMRQ
HPSDW SUREGP \ROIQ) TXDQW\WPH DGDSWELQN VHOFDUH DQG | RAMIQ)

LQGHSHGHH

) RUWH ILUAMP H 7UDQSDUHCR 0 DELYHV \KFFHWIX@® ELRDGFDVMG — HSMWRGHV
R \WH 0 DDKDW WGR SWRIWDP  IX® GHMICHG SUIRGXFHG DQG | DAQMVMG E\ 70
VDIl 7KH SRIWDP SURYIGHG SDUHQIIO] XLGDGFH DFURW GLLIHUIHQMAIU HV R FKLG
GHYHBRSP HOVFRYHUQ) NH \RSLFV @\H HIHRYH FRP P XQFDIRQ HP RURQDO

UHI XOMRQ DG ITRVMUIQY  LQGHSHQGHAH

$ @ QHG Z WK 1 & 7& B/ REMPIYHV R EXLGIQ) \RAHBOUHMOHIH DQG FRXQMUIQ]
YIRGQAH WHP LR \KLY LQMD\YH P DUNHG D P DNRUP LOMRCH LQ 70 B/ DELOW \R

LQGHSHQGHQW SURGXFH LP SDRIXCP HALD FROMAAKDVANHQ) \WHQV 1 DP LOHY DQG
SURP RMV\RAIDCKDWP RQ. 7KH SUIRIWDP  UHRHLYHG KLIK® SRMMYH [HHGEDFN IURP
ERW \KH EURDGFDMMUDQG \WRKQFDOH SHW Z KR SDULSD\MG DV J XHWW

UHQRUAQ] IW\XFFHW LQ GHIYHUQ) YDODE®! LOLI KW\R SDUHQWV DQG \KH ELRDGHU
FRP P XQW



%+ Ul

51 %d, + Y
a'l U a»r c)%13_{W

7KHDIP Rl \KH GLY HWAY/\R FUHD\A DZ DUHGHW DQG | DALQIM GAVFXMRQ RQ

SURP RIQY) \RFLDCFRKHMRQ DQG DGGUHWMQ) \WWH YXQHDELDMNAV 1Q RXU

FRP P XQUHV Z KIOVWDOR \KRZ FDMQJ WHZ RINRI 70 \WE J IDQAHV DQG SDUGHY/
DQG SRVMYH FRP P XQW RUHQMG DSSURDFKHV\R SURP R URVCHQRH 7R KLY/
HQG GXUQ) \WH\ HDU " JHWWAXH  DQG ,WKH  Z DVSYXEQKHG

@ DDKDWD' LJHW SHEX@ 5HFRQUHPWSH.ORMI UDW D \KRZ FDVHV FRADERUDWRQY
Z \K ERW B DQG QRQVIBANM DRRY/ \R DGYRFDW | RUUHVHDURK EDVHG \WIDVA LHV
HQGRWH UHVIRUD\YH NMVIFH - SURVLGH DFFHW \R URVRXUFHY DQG VHIYLFHY  HIDEQK
XSSRUYH UHDMRQKLSY HQKDQFH FDSDFAW GHYHBS W@ DQG HFRXWDI H
SRVAYH LGHQMH D@DLP HG DWSURP R HIHARYH \RFLDOUH QM) IDIRQ

0$$+$5% "' * (67
SHEXI@ SHARQQHAW
5SHOQM DM

@ DDKDWD' LJHW 3URP R 3RONFDODQG & LYIF 3DWASDIRQ Rl <RXKD DIP V
\R LQFUHDVH DZ DUHQHW RQ \KH GHFUDMQ) ALYIF LOYROHP HOAR! \ RXQ) SHRS®I DQG
\KH URBI R & IMOSRAHW 2 LI DQMMRQY &62 V 1Q FUHDIY DYHQXHV IRUFLYIE DQG
SRONDOSDWASDIRQ DP RQJ \ RXQ) SHRSG!

0$$+$5% "' * (67

SWRP R SRONDADAG
&IMEF 3DUNASDWRQ R <RXW
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7KH 09 LOQYHUL -HHBKD KDQGERRN \R KHS SUHYHQARKH UDGLFDQ DURQ RI \KH \ RXK
DQG FKLEUHQ DQG W SURYIGH LQIRWP DRQ\R SDUHQW IDP O P HP EHY DQG IUHQGV
\R VRHUKHP DZ D\ IURP H WHP P DQG YIRBIQAGHR®I IHY ' XUQ] \KH

(Q @K YHURQRI WLV KDQGERRN G5 SHVIHQN HHIDIRGQD Z DV SXEQKHG \R
LQFUHDVH DFFHWELDIV IXURXQGELQ] \KH \RSLE

91QWMHL-HHBK K
$ 3DUHOAB
+ DQCERRN
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7KH &LYIF ( GXFDRQ KDQGERRN SXEQKHG LQ GH\MJ CHG \R EH D UHHHGAH
\RROR SURVIGH DQ DFFHWE®! J XLGH \R FLYLE HQJ DJ HP HQNIQ RUGHU\R KHS
IQEVIGXDY HEXFDRLY DQG FRP P XQW GDGHY QDYLI DM NA  FIVIE UMVSRQUELDIY
DQG UJKW DV Z HTDV RIHIMWDWMI LHY IRUFRP P XQW SDULSDIRQ

<RXW &IY1F
+ DQCGERRN
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7UDQSDUHGR. 0 D@LYHY FRIDERWIDWMG Z W \WH ,QRWP DIRQ & RP P MWRQR!
0 DOLYHV ,&2 0 R UHYLHZ FRQGXPVD FRP SUKKHQUYH UMHZ RI FRP SCDQFH \R
\KH SURDRYH GVFEVKUH UHTXLUHP HOW R WH 5L KWR ,QJRUP DIRQ $ PWRI \KH

0 D@LYHV /DZ 1 XPEHU

7KH REMPIYH Rl \WH UHYLHZ Z DV\R L P RQWRUWH RYHD@WDW Rl GMVFRVXIHE\ DO
6\IAM , QUIANRQY DQG LQ GMVFERMQ) HDFK WP UHTXWWHG \R EH SURDPYHD
GVFRHG L 6WG \WH YDUDMRQ LQ GIVHOR SURDPIYH GMVFERVKXUH B\ GLIHIHQW

NQGVR! ,QAMANRGYY L ,GHOM FKDOIQI HV\R \KH SURDRRYH GVFBVKUH R
IQRWP DIRQ E\ 6\IAM , QAMAIRQY DQG LGHQMA LQJ Z D\ V\R [P SIRYH GAVFRVXUH DQG

LY KLIKQKWH WHQGVIQKRZ 6\BAN , QRIANRQY FXUHQ® GMFBH \WH
LQIRUP DIRQ UHTXILHG \R EH GMFBAVHG SURDPIYHD

7R UMIHZ FRP SCDQRH \R SURDPYH GVFEVXUH UHTXLUHP HOWV Z HEVWMV RI DO
IBAM LOWMANRQY Z HH P RQWRUHG IURP 1 RYHP EHUWR' HFHP EHU B\
QMDY Z KR Z HIH WDLGHG RQ 57, DQG \WH P HKRGR®J\ IRUWLY WG E\ ,&2 0
QAMAIRQY LOFOGHG LQ WH VNG  UHSUHVHOAKH ([ HEXWH GO LVDVAH VAR
ERGHV @FDQJ RYHUP HQWJ RYHEP HQAXQGHG KHDAK VHIYLFH SURYIGHY
DFDGHP LF LOAMIRQY DV Z HODV SROQNFDOSDUAY DQG VM RZ GHG HOMSUVAY

JQYROLQJ \ RX\X DV QM Z DV DR DLP HG DWHQFRXUDI Q) DQG SURP RIQY 57,
SUDPMRGHY/ LQ \KH 0 DGLYHV

SWRDARYH" DMFRVXUHVE\ 3XETF
S XKRIMHVK $ SHYIHZ RI &RP STDCHHWR
WH 2 EQJ DWRQV 8 QGHUWH 51 KWIR

,QRWP DWRQ$ FW
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&RUBRIDW * RYH(DQRH 7UDQSDUIHR ,QGH &* 7, VD \WWROGHYHRSHG E\ 70
\KDWHYDOD\MV \KH GIYHORI GMFEAXUH Rl FRUISRUD\W J RYHUDGQRH P HRKDQ\WP VR
6\D\M2 Z CHG ( QMBUMAV 62 (V

YOMHG RQ LOMUCDWRCDCERVABWDRANY \WH IWDP HZ RINVFRUAY - DWWV YDUDE®NV
DI DIOWV  LQEFDWWY/ \WDWP HDVXUH \WH TXDQXV Rl LARUWP DWRQ DFFHWELDNY

UHIDELQN FRP SGMCHW  \P HIEHW

TKH&* 7, HYDODWMV \H GVFEVXUH SIDRANFHY IRUWH \ FDUHQGHG WV
' HHP EHU IRUDD 62 (VOG XQGHUWH 0 LQWY Rl ) LODGRH 7KH
DWHWP HOASHURG IRU&* 7, VIRP W $XIXVAWR UG 6HSWP EHU

&RSRIDWM * RYHLDGH
7TWIDQSDIHR ,QCH
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7UDQSDUHR. 0 DTLYHV SXEQKHG LW 3UMGHDO BRIRQ 2 EVHYDIRQ
SHSRWGHBLIY IIQEQIVIRP GQ) \MP DQG HBRIRQ GD\ REVHYDIRQY XMQ)J
WDLGHG REVHYHLY DQG MBIQGDUE] HG FKHANDAV 7KH UHSRWKLI KQJ KW\KH KLI K
YRMUMCRXWZ W HLI KWADQGEGDWY FROMIY) DQG RYHU HW LE®!
YRMY LGFOGQ ILAAP H YRMY :  KLBIH\KH ( BRIRQ & RP P MRQ
GHP ROMD\MG \WRKQFDOFDSDAW  FRQAHUQY RYHULP SDUD@N Z HH CRWMG  7KH
UHSRWFD@ | RUMIRQ] HUFDP SDLJ Q ILQDQRH WDQUSDUHGR. [P SIRYHG GIVSXWA

UHVROMRQ DQG LQYHMM DINRQ R HBRRUDOYIROMRQY XK DV YRWM EX\ LI DQG
P DXVH R MW URVRXUAHY  ,\WDQAR KL KQJ KW @P WG YRMUHGXFDWRQ P HED

GHSHQGHFH RQ WM RZ CHG HOMBUMAY  DQG \WWH SHDFH XO WDQVS DUHQNFRQGXRW
R HBRIRQ GD\  SUIRFHWHV

£ Z U0V Dg-"%68 > -g-G
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7KH DWHWP HOABXEQKHG DKHDG RI \KH 3DUIDP HQBY ( BRIRQY UWMEHZ HG
\KH SRONFDCDQG HBPRWCOHMLRGP HOADWKH \IP H HYDODWMG SUHSDUDMRQY [RU
\KH HBPMRQY LGHQMIHG HP HU Q) FKD@IQI HV\R KRGIQJ 1UHH DQG IDWUSR® DQG
H DP LCHG \WH G DOWDP HZ RN J RYHWIQ) \WH HBRIRQY 70 XVHG \WHWH ILQELQIV
\R LQRWP UHRP P HQGDRQY DIP HG DWSURP R WDQUSDUHOWFUHGEE®! DQG
LQFOMYH HBPIRQY
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$1)5(/ VIWDP LOMMG 70 \R NRLQ D \P D@H SHYWHBRRQ REVHIYDIRQ P MIRQLQ

6U./DQ\D DVDQ 2 EVHYHU WWKHGX®IG ILRP 6HS\WPEHU  \R 6HSWP EHU
$1)5(/ V,QMIDIRDY GRIRQ 2 EVHYDWRQO0 MIRQ ,(2 0 DIPHG\R

HOWUH \WH WDQWSDUHGR.  IDLLHW DQG FUHGLELDNV R \KH HBRRWOSURFHW 1Q 6L

/DQND 7KH P DMMRQ IRFXVHG RQ VHYHDOFUMFDCDUHDY  LGFOGQ) \WH RYHD@

FROGXPWR! \WH HBPMRQY \KH DEXVH P VXVH Rl AN URVRXURHY DQG \KH

LP SGP HQEMRQRI 6L/ DQ\DB/QHZ ® LONRGXFHG FDP SDLI Q ILCDGFH ©@Z

ailJ s

o ... 1P g% w

70 SDUWFLSDWG LO\KH $ FFHW\R -X\MIFH ([ FKDQIH 3IRIWDP DQG 3R YRR

& RQAHHFH KHG LQYDQINRN 7KDIDQG  7RSLEV FRYHIHG XQGHUWH YDURXY
Z RUWKRSV KHG LQFOGHG & GFDQ’ HI DO GXFDRQ 6 XSHYIMRQ  3URIHVWMRQDO
5HVSRQUELQNA DQG / HI DO WWLEV LQ 9%MGHW /DZ. 3UDRWFHY HP SKDM] L1Q) RQ
VWHQI\WHQQ) FRP SIDQFH RI (6% SUGFLS®N 3DQHOGVFXWIRQY DQG URXQG \DE®!
FRQHUHGAHV Z HH DOR KHG Z W SUR ERCR H SHWIURP D@RYHU\KH Z RUG

FRYHUCQJ \WSLFVVXFK DVWWH URBI R SUR ERCR VXSSRUWIQ WIHQJ WHQ) VDCRRQY
\R FRP EDWARUXSWRQ DQG FIP DWW FKDQJI H DQG P SURYIQY DFFHW R MVIVH [RU

FRP P XQU¥V 7KLY HYHQADOR SURYHG \R EH D J UHDWH FHIBIQAGHE RUIN.QJ
RSSRUMQWY Z W \WH H FKDQIH Rl YDODE®! LOLIKWILRP SUR ERQR H SHWLQ \WH
IHG 7KH GMRQV GDUQAGXUQ] \KLY FRQHHGFH Z LOEH XVHG R VIHQ) \KHQ \KH
ZRWR $/$& IRPMQ) RQH SDQURQ LOR DWW IE QM DWRQ P SUIRVIQ) $/$& V
GL] MY D\WWRQ DQG DGYRFDUY | RULGFOMYH DFFHW R MVIFH | RUFRP P XQAV
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70 B/SDUFSDWRQLQ&2 3 1Q$] HEEDINDQ SURIGHG D YDGDE®I RSSRWXQW IRU
G RINQ) GDWQIQ) DQG VWD\WI LF HQI DI HP HQW: W RITIHDCEDGI RV IURP \WH
0 LAY RI &@P D\W &KDQIH ( QVILRQP HOADQG ( QHUJ\ DQG 7WDQSDUHCR
,QMIDWRDO 7, 70 Z DVDE®!H \R WIHQJ \WHQ \MV Z MW ERW \WH O LOMNY DQG RKHU
7, FKDS\WWY/ IRVMUQ) FRMERWDMRQ RQ FIP DM J RYHULDCRH WDQWSDUHR  DQG
DQMRUXSWRQ LANDMYHYV

7KH O LQMA B/ HGFRXUDI HP HQAVRU70  \R DVIHQG D@IW MGH HYHOW ML QDBIG D
SRVMYH IMS \RZ DU LP SURYHG HQJ DI HP HQAIQ \KH FRP LQ) \ HDU $ GKRXJK 70 GIG
CRWKRWAW RZ Q HYHQWDWHQGELQ) KLI K BIYHOP HAMY) V DQG MGH HYHQW SIRYIGHG
NA O KWIQR J BEDOFIP D\W SRTIF. WHQGV FIP DM ILQDQFH WDQWSDUHR.  DQG
JRYHUDGAH FKD@IQI HV Z KIFK Z LOIQRWP 70 B/ IXWXUH Z RN

7KH FRQHUHQRH DOR VHYHG DV D FDSDAWEXI@IQ) H SHUHGFH H SRMQ) 70 \R
EHBDRIAHY IR RKHUFRXQMHY RQ DQMFRUXS\IRQ P HDVXUAV FIP D\M

ILCDQAQ)  DQG FRP P XQW ®IG FTP DM DRIRQ

$ GAMRD® QHERINGQJ Z W LOMEDWRCDOSRIR P DNHY GRQRY DQG
HOYLLRGP HQBORW DQ] DIRQY RSHQHG DYHQXHV IRUSRIMQNDOSDUGHIKLSV DQG
IXQELQ) RSSRUNQMAY 6WHQI\KHQAQ) 70 B/ SUMVHQAH Z WLQ \KH 7, GH& RUN DOR
UH.Q RUFHG \WH RU DQL] DWRGB/ URGH LQ FCP DWW J RYHUDGQRH DGYRFDR. - SRUMRQQ)
WRUGHHSHUHQJ DJ HP HOAQ I XUMUH LOMCDURCDOHYHOW
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' $3 ' HFHPEHU Z DV DQ LOMLYH DRRQRUHQNG GLDEI XH \KDW
EUQI V\RI HKHUGLYHYH GHP RAIDWF FKDQJ HP DNHLY/ IURP DFURW/ \WH UHJ LRQ

IQFOGQ) SRONADQY SRONDORIILADY AYIORAHW GHYHBSP HOASDWGHY DQG
DFDGHP 1D

7KW\ HDU \WH' $ 3 IRFXAHG RQ AWDQURIP LQ) WH & RWIRI 3ROIFV | RUY-WHU
SHSUAVHQBANRGB EX@LQ] RQ: )’ B/LQCRYDMYH URVHDURK J BED@ \KDWEDZ V QN
EHE HHQ KRZ 1XQGV DUH WDVHG DQG \KH LP SDFW RQ \KH HBIFIRQ P\ F®! DQG TXDQW
Rl HBRRWDOGHP RADA
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$ \WDP RI IRXUMMII P HP EHWY/ILRP 7UDQUSDUHGR. 0 DEBLYHV YMWMG 7UDQUSDUHQR
,QMLDWRGDOS UL/ DQ\DB/ RIILFHV1Q & R&P ER DQG 0 D\IUD DV SDWRI D NQRZ BIGI H
H FKDQIH WIS ' XUQ) \KH YIMW\KH \MDP \/ HQJ DI HG LQ D VHUHV Rl GAVFXWMRQVRQ
\KH \VFRSH Rl Z RUN FDUIHG RXWE\ HDFK RU DQ] DIRQ IRFXMQ) RQ \WHP DI DUHDV
\IXFK DV ®UDODIG  FMY HQ HQJ DI HP HQVSRIR\ DGYRFDR. - SRONFDOLQM) UW DQG
\KH SURP RIRQ Rl WDQWSDUHR  DQG DFFRXQIELDIV DFUIRW \HRRY 7KH H FKDQIH
SURYLGHG YDODE®! LOWI KW LQR LQGRYDYH DSSURDFKHV XVHG LQ 6L/ DQ\D \R
DGGUHW FRUXS\NRQ UHDAG FKD@BHQ) HY DWERWW CDMRCDCDQG FRP P XQW GIYHY
7KH YIMWSURYLGHG DQ RSSRUMQW \R HQJ DJ H LQ GVFXWRQY RQ\KH RQJIRIQJ Z RWN
Rl ERW RU DQ] DARQY $V SDWR WH YIMW\WKH \WDP  DOR YMWMG DQ 57, KXE DQG
REVHYHG D FRP P XQW RXWHDFK DR RUDQ] HG E\ 7, 6UMQNDV $ GYRFDR
DQG /HI DO GYLFH & HQMU $/$ &
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7KH$ GYRFDR DQG/ HI DO$ GYIFH &HQMU $/$& R 7UDQSDUIHGR 0 DGLYHVRIHY
IUH FRQLGHQIDODGYLFH DQG VKSSRWR LOGIYIGXDA Z KR KDYH H SHIHGFHG RU
Z WGHWHG FRUXSURQ HP SRZ HUQ) \WHP \R DWHWWKHUUI KW VHHN UHGUIHW DQG
SXUXH MVIFH

$/$&B/Z RIN\SDQVD Z IGH IDQIH Rl FUMFDCDUHDV LQFOGQ) DGYRFDIY |RUKH
HIHALYH LP SGP HQDMRQ Rl \KH 5L KWR ,QRUP DIRQ 57, $ PWMIHQ) WHQQ)

Z KIMBEGZ HUSIRMAIRQY SURP R WDQSDUHGR 1O DWHWEHFDUDWRQ DQG
\DIHI XDUELQ) \WH UJKWRI P LJUDQAZ ROHY 7KURXJ K B DODWIMBGRH

DZ DUHQHWDIMQJ  FRP P XQW HYHQWDQG SRIP\ DGYRFDR  $/$& SO\ VD YWNO
UR®G! LQ HCKDQRLQ) DFFRXQIELDN DQG IRVMUQ) D FXGMUH Rl LOMI UMW 1Q \KH
0 D@LYHV

Q $/$ & UDRKHG RYHU SHRSGI LQ\WWH 0 DALYHV \WURXI K LW DMWMBCHH
DQG VXSSRWHYFHVZ KHWH  Z HH IHP DB
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$/$& SDUFISDMG QD GD\ + HDAX ([ SR RUDQMHG B\ \KH + HDAK 3URWRIIRQ
$JHP ' XUQ) WH+HDGK ([ SR 70 GIMUEX\NMG SXEGEDUWRQVRQ57, +HDAK
6HPRU& RUXSWIRQ 66 Z KIMBE®Z Q) DQG UDIVHG DZ DUHQHW RQ \WH VHYLFHV
SURNGHG \KIRXIK $/$ &

AN T GP# - pw .
a.l U gS 2 %o »Ag" »S »"g"

Q2 AREHU $/$ & SDUASDWG LQWWH $ Q' KRDGKL HYHQARU DQVHG E\

: RPHQLQ)XYDKPXDK : ,) DQG7KHFR2 U \WR @®FDOL * 2V 7KH HYHQW
|HDWUHG RIKHUL * 2 V DQG ®RFDOEXMCHWHY DQG KDG DQ DWHQGDQFH Rl
SDUMASDQW 70 FRQGXAMG DQ57, ' UYHDQG $/$& &DP S Z KHH LQRUP DWRQ RQ
KRZ \R \XEP W57,V Z DV SUIRYIGHG DBQ) Z MK GMMEXIRQ Rl \WH 57, P DQXDO 70
DOR GMXWHG VRP H R \WH ILQEQI VR \WH + HDAK 6 HARU& RUXSWIRQ 66, DQG
SDWHG RX\ /$ & FRQIFWQ RUP DIRQ\R \KH GFDOFRP P XQW/
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70 FRQGXPAG D VMMRQIRU  WXGHONR! 9L@ &RMUH/DZ 6RFAHW RQ
FRQGXPIY P RELGI B DOFDP SVEXEVHTXHO® 70  LQ FRADERUDWRQ Z L\ \KH

) DFXQV R /DZ DQG 6KDUDK 9 1@ & R®UH DQG \WH ) DFXWV R + HDAK 6FLHFHVRI
91 & R H KHB D P RELG! KHDAK DQG B DOFDP'S IRUP LI UDQAZ RUNHY DW

$ WMIALDOEHDFK 0 DO

&RP SOLQN Z HIH UHFHLYHG DQG UHJ IMMUHG UHI DUELQ) \WH QRQSD\ P HOARI \DDW
R P LJWDQAZ RUHY
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,Q' HHHPEHU 70 SDUNASDWG LQ \WH KHDAK DQG G DODLG FDP S

RUDQ] HG E\ 0 D@YIDQ5HG & UMVHONO 5& \R FRP P HP RID\M , QRMIDIRCDO
0 LJWQN' D\ 7KH FDP S Z DVKHTG LQ FRIMERIDMRQ Z W 2 XU$/$ & VHWKS D W@

R SURYLGH B DOFRQUXAIRQY
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2 SHDWY LCARP H IRUWH \ HDU ZDv8¢6' KL KHUWKDQ \KH
RSHIDWY LCFRP H UHSRUMG LQ ZKIFKZDV86' Rl \KH

RSHUDWY LQFRP H Z DV FRQUEEXWMG E\ 86$," DP RXQIMY \R D \RICR! 86'
IR®Z HG E\ IXQEQ) VHEXUHG \WURXI K 7UDQUSDUHCR

, QMUEDWRCDO 7, IRUE R GUITHUHANBURNAFW

8 QUHVWIRMG
7TUDQVSDUHA JWDQNICHRP H
, QMLDMRCDO
6HAUHBUDW?7,
© HWW LOMMU
) RXQGDWRQ IRU
"HPRADR : )’
&HAMUIRU
, QMLDWRQDO
SUYDW ( QMSUMH
&,3(
8 QMG 6\
$IHR IRU
, QMLDWRCDO
" HYHRSP HQWV

86%$,
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3URMPWH SHOHV IRWP HG \KH P RUEMDQIDOSRURQ Rl \WH \R\BIOH SHQGWMUH
DFFRXQIMY IRUS6' Z KLIFK LV DSSUR] LP DR R \WH \RBOH SHOGWUH
IRUWH \ HDU 6\BII H SHQVHV DP RXQMG \R 8 6' DFFRXQIY IRU
DSSUR] LP D\ R \WH \RWCH SHQGIWUH $ GGRCD® 70 \SHQ/8 6'

\RZ DBV RWHURSHIDWRQDOH SHOHV GXUQ) \WH \ HDU
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