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7KV SRIA  DCOOMY DEGAHMHY WH IGFUHDIQIO XUHQMMWXH R FIP DM LHRFDARQY DBR UHHULHG VR DV SDQCHG
RU P DQJHG UHAHDA DV D UASRQH VR WH JURZ IQ) UMWV DG FRQHDHIFHY RE VFD BMHOWMH ,\WH SBUHV DG
HYDODMY YOURXY P HNRGY | RUFRAQ) DG ILCQDGAQ) WHH HP HUILQ) SUIPAFRHY 6SHALLEDD IMARQUGHY KRZ WH
30ALE 5HIIRQD) UP HZ RN RQ & TP DM 0 RAIMV  Z KIFK LQFOGHY SDIQCHS LHBFDARQY FRX@ EH [P SBP HOMG
WURXIK [P SIRIQ) DQG DDIQQ) IICDCAQ) WWHP V' Z KIFK 1Q VUD FDQ EH EHWAU IQRWP HG WIRXIK H HARYH
FUHAE®! DQG KDLP RQVHG FRVAHMAP DARQ RUEXGIHAQ) SURFHWHY

7 KLY UHSRUASLRYIGHV 3CALIF JRYH.GP HOW DQG SDUZHY Z WK D SUUPAFDOIUP HZ RINVR L IGHQAN WH [XQFRW
SIRIGIR FIP DM UHDMG FRP P XQW IHBRFDARQ CRIRW WH IHRFDARQ @HR FBI DG L. DIIQ WRVH FRUASLRILGN
Z IV U-DDME 1IQDGAQ) SDAZ DLV WY GAMIGHS VR KSSRUMDARIOEXGIHAQ) GRQRUHIDIHP HQVDQG UHIIRQD
FRRUGCDARQ XQGHUHP HUIQ) 3CALLE FTIP DM P RELOV ILIP HZ RUNV

30Q0HG IHRDARQ IV QRWD MQIG! IQUDWXAMUH SURWMRW EXWD P XGMVHARU P XM\ HIU SIRIUP P H WDV
OMYHW ZIW KRAMQ) OQG DP IQUADARQ SXETF \HMFHY QHIXRRGY \RADD SIRWAMRQ DG FX@MUID
FROAMXAW $V \HD BYHOUMH DQG FRP SRXQG FRDWEIOKT] DLGY IQMQMI\  3CALE JRYH.CP HQV DQG SDUAHY Z 1@
IGRUHDIQI® GHHG GHRMRQ UHDB. FRWWSLRILBN WWDAVHIE®! WHP VR FRP SOLH RSARQY SIRWRW CFFRP P RGDM
HBYDM HRFDM DQG VR \VHIXHIFH LOHWR HOQV RYHJ WPH &BDU WEQEDLEMAG FRUAQ) DOR VAHQIWHQY
CFRRXQEELDN DG KHSV HQXUH UHBFDARQY DLH XQEHVENHQ RQD Z KHQ GHAHWOY  DQG 1Q Z D'V WDNSLRWRW
WKW DQG AJQW

7KH SUCASDOREWIFBV \R DFRXDMD FRMAQ) DG [LDGAQ) FIP DM UHRFDARQY WP ILRP WH CEVHFH RI
WEQEDLAVHG P HMRGRBIIHY DG WH I(DEHTXIR R WDAMRQDOIXQAQ) P HKDQWPV (i HARYH FRUWHAP DARQ
P XWACFFRXQMRU QUHAWH SHQWHY DV Z HODY WDQLPARGDO @HA FB! DQG IQEQILEG! [P STPV LGFOAQ) \RADODG
S AKRBJLFDDICARYY CALRW DOSKDHY R WH UHBFDARQ SLRAHW & RQYMHQARQDON CDGADOIQWMXP HQV \KFK D/
IQXUDGRH DG GVDWMU LHH  DUH 1P SRUBQVEXWIQXS AHQMIRU WH VFDB! LHTXILHG GHRHWVIBAGY LQQRYDAYH
DSSLROFAKHY DG HKDGRHG LOMUCDARCDOFRRUACDARQ 7KLY DOR EHMAJ HIEGV D JRYHUP HOMBG Z KRBIR
\RAHW UHVSRQH IRUSDIQHS IHBRFDARQY GXH VR \HD GYHOLVH

$ IXUMHJ FKDIBIIH LV WDAMHBRFDARQ FRWY DLH RIWIQ QAVSHYHGE DFURW DIHGAHY DG EXGIHATHY. REVEXUQ) WH
kZ KR®I Rl SURIUP P Hy H SHQAWWUH UHTXILHG VIR GHIYHU D YICE®! VHAMBP HQADQG \IWIAGHG Z HEEHQ) RXVFRP HY
,Q SUPAFH XQGHUFRWAQ) FRPPRQD HP HUHY ILRP Z HIN HOUD WRIH WFRSIQ) UM\ GD® @G CFRHW \RADD
\OHXOWSY/ DG ILRP WHDAQ) HWHOADDK\RW FRP SRGHOV  FRP P XQW HIDIHP HQW JUHYDGFH SURFHWHY
QHXRRG IHWWRIDARQ DG KRWFRP P XQW \XSSRUW DV RSARCDODGG RQY 7KLY DEDOMY WHHRWH IUP HY
FRWAQ) DV D JRYH.COGRH DQG HTXW LOWAKP HQVDZ D' VR P DNH YIME®! Z KR EHDLY Z KIFK FRWY DAZ KDASRIQAIQ
WH IHBRFDARQ @H R F®! DQG Z WK Z KDAVDIHIXDUBY

7R DEAHW WHH FRP SB[ MKV DG UHRXUIQ) AKDIBIQIHY R XQGHHMP DMG DQG KIGEHQ FRWY WH GRAXP HOW/
DGYRFADMY IRU DQ CAMMW EDHG FRWMQ) $9€ DSSIROAK ZKIFK ICAQIMY WORSDHONDQG FRP SUKHQMYH
EXGIHAQ) WIRXIKRXAWHIFK WIH Rl UHBFDARQ % FOSWUQ) DDUHBYDQAFRWV $%€: P SLRYHY RQ WH CFFXUR
DG HXQMELOV R IICDGADDSDQQAQ) 7KH UHSRIWRXEHY g QRQH KDAVMAYHD g CPAMMEV UHDWG VR D
QAJQUHG SOQHG HBFDARQ WHH DLH IGFOGHG LQWH WP P DY WEEGI RYHUBD!

7KH CPAMW QWYY LOMUEG VR IXGRAMRQ DV D SUPAFDD FKHANDAMWWKDVADD EH DEDBWG VR CDARDOFRQM W
HBDARQ WSRR)\ DG UM SWRIGI WDMHJ WOQ D/ D SIHAUSWH kRGHMIHIWDD WP SOM 8\HG
FROMMD IWFDQ KHS JRYHUP HQV GHYHBRS FRP SDLEE®! FRUAWHWAP DMV CRURW \IWY EXUG XQUWFRWAMIELDUHY
RYHUMP H DQG FUHDM FODLHU ILCDCAQ) QOULDAYHY IRUGRP HAE EXGIHASURFHWHY DQG H WUDOSDUAZHY WOBR
HIEGN HUMJ IGQMFDARQ R FRWIQMMYH ERMBIHAY ~ HSHADD O WXH UHWROMRQ \HXYEH
HSOQIRQ DG BQY WP 2 0 \R WHH FIQ EH SDQHG QGHIRMDMG DQG 1ICDGRHG EHRUH [P SBP HOBMRQ
BHIQV
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) XUMHP RIH WH EUH XQGHYARUHV WH [P SRUBGFH Rl DDIQQ) IXQAQ) VADMIIHY Z W EURDGHU VRADOMWAFH
DG XWRACTE®! GHYHRSP HQVREMPRYHY 7KLY DIGP HQALY FUADOVR HQXUH WWDAVWH P RUWYXQHIE®! DG
P DUICDDAHG FRP P XQWHY DIH GRWAVSLRSRUARCDMY EXUEHHG B\ WH P SCRW DQG FRW Rl LHBFDARQ DQG
WONH RV CARYHD FROMBEXWM VR UHGAQ ICHDXOMAHY DG SIRPRAQ) UMIHIH W SLIRSRHY XWDIQ)
P HRKDQVWP V\XFK DV DECBVIMRQ IXQBV SXETE SUYDM SDUMZHIKISV DG FRP P XQW BG P RGHY VR JXDLDQMH WDV
DAY 1RUSOQCHG IHBRFDARQY IV ERW IDUDQG H HARYH |, QMILDAQ) WWHVH DSSLROFKHY Z VK \RADODQG FIP DM
MVAFH JRD® KHSV VR UIHQRUAH FRP P XQW DIHR  SLRWRMKXP DQ UJKW DG |RWMU IGFOMYH GHYHERSP HQWV
RXVWRP HY HQXUQ) WDANHBRFDARQ SURFHIHY VKSSRUAMBRQ) WP \KWRAELO DQG HTXIVEE®! JURZ W,



7 KHU-BRWFRGFOGHVZ W UHRP P HIEDARQVIGFOAQ)

BWDWMULF 30QQQ)  * RYHUQDQFH

0 DS DQG LDQN FAP DV UMN KRWSRW VR EXL@S D UHIRFDVRQ SISHIQH & RP SBiM CDARGDODQG UHIIRGDD
N POBV XMQ) ,3&& R DG VRRY \XFK DV ;20 V 50N ,Q3{ IRU &@PDM ' MSORHP HQV  LDQN
FRP P XQWHV | RUSDQHE IHRFDARQ DG XSCEDM WH SISHICH DQOXDI |RUEXGIHAQ) DG GRQRUHIDIKP HQV

( QDPAD FBIDU QDARQDOUHBRFDVRQ | LDP HZ RN Z WK P DQGDWAV DQG EXGIHW $ GRSWBUMDMARQ SRR
WDNDAIQV BDG DAWRUW  HP EHGV D KXP DQ UKW EDHG DSSLRIFK. DQG LOMILDMY LHBFDARQ LOR CDARID
CHYHERSP HOASDQRQ) DG EXGIHAR FBV

$ @WQ QDMRQDODAIRQ Z VK 35) &0 DQG 1 $ 3VIRU UHILIRQDOFROMMWHQR. (P BHG SDQCHG IHBRFDARQLQ
1 DARQDCS COBVIMRQ 300V DG RSHDARQDDAH WH 30ALLE 5 HIIRQDO) UP HZ RIN RQ &@P DM 0 RELOV \R SUIRWFV
UHQRUAH EURDGHJ UAMIHIAH DQG GHYHRSP HQAJRDY

&RP P XQW ( QIDJHP HQW 6RADO QFOMRQ

* XDLDQWH ) 3,& DWRWILQ DQG KRWMERFDARQY 5XQ IGFOMYH WOQDAMG ) UHH 3URU DG ,QRWP HG
& RQHIN SIRAAMHY IRU DAUMN DG KRW FRP P XQUWHV \R FKRIEHV CERXWIL Z KHQZ KHH VR WHRFDM DH

FRP P XQW GUYHQ OWUJFRQUCHIQ) DORSWRQY

) XQG KRWVFRP P XQW EHQHIW SDFNDJHV DQG  LQWAILDARQ VXSSRUN 9XGIHW IRU KRWDHD
LI UDXAXRMUH DG VAMEHY DQG FR GFRMIQ EHCHIMKKDUQ) VR VKWRRQ \RADCFRKHMRQ DQG DYRIG GFDOHHR HQWV

2 SHIDMRQDOWH JUHYDOFH UHGLHW DQG VDIHIXDUGY 6WG XS CHAHWE®! JUHYDAH P HKDQMWP V DG
IREXWAWRADCHMURGP HQAOW HIXDUBY CRRW DOUHBRFDARQ SKDAHV VR SIRWPAAIQW  FXOGMUH DG WKW

+ DUG Z LH HTXIW DQG FXOXLDOSIRVAFIRQ LOVIR HYHU  LHRFDVIRQ SLRMIFW 7 UHDASOIQEHS LHBRADARQ
DV \RADOSIRWRARQ  URWVRXUAH P HDUXUHY IRU YXQHEE®! JURXSV DG SUMWHIYH FXGMUBOAHY  FHHP RQHY KHIMAH
PO5SIQ) S RKRVRADOUXSSRUV

&RWMIQY YXGIHVIYJ 0 HVKRGR®RILHV

$ GRSWMIDQGDUGMHG $ PUVIW %DVHG & RWIK Z WK XQIWFRVWAELDUHY 9XGIHAE. QVAUHM CRAMMEN
)3,& OQGDFFHW \IM Z RV KRAMQ) OHIKRRG/ CARWSIH 1Q DG SRWP RYH SKDAHV VR \KULDFH GLHRAW
WIQLPARCDO@H A FB! DQG LQEIQIE®! FRWY

51Q) IHFH @HRAF® 2 0 DQG QRQ HFRQRP IF RWHV & UHDM SLRWAMG EXGIHMICHY |RU RSH.DARQY
DG P OQMIDGRH DQG IXQG P HDAWUHY WDWDEAHW QRQHRQRPIE ®WHY IRU H CP S®I - FX@MUID KHMIIH

FRP P XQW GHE RNV P HQEICKHDOM,

) IQDQAQ) 5 HVRXUFH 0 RELMVDARQ

& DSIVIDXAVH QDVIRQDOVUXWMM XQGV RU VSHFLDODFFRXQW DQG XVH UMN @\ HLHG [LODQFH  3RROGRP HVAF

DQG H WLCDOUHVRXURHY DQG P DIRK IQXXP HQV VR GHHOY JUDQA RUBW DQG GP DIH IXQGV |RUILLHYHME®! DQG
LQBQILEBI BWHY FRGFHWRIOBDYY IRUIGUDMXAMH FROMIHEA RUSDUIP HME FRYHUIRUMKRANY

&RRUGLODWM  LOWUIDARQDO VXSSRUN XQGHU HP HUILQ) REQDMRQY DQG UHJLRQDO SURUMHV
BWHIWHQ GRGRU SDARLP VV \R H WLCDOILQDGRH LV SHAREEG! DFRHWMEG! DG DDIGHG Z W QDARQDOSISHIGHY
WIBSIQ) DECSVIMRQ DQG BW DQG AP DIH FKOQEHY UH HHIAHG IQ HYROLQ) LQM.CDARCDOIXICDGRH

&WRZ G 1Q SDUMQHY/ 333V DQG FRP P XQW GUYHQ ILQDQFH 8 \H SXETFqSUYDM SDUMZHIKISV DQG
FRPPXQW IXQAQ) PRCGHY \R PREMH ABMIODG H SHIMH IRU KRAMQ) DQG QYHIKRRGY Z KIGH HQXUQ)
FRP P XQWHY UHVRQ D UHDOWENH DQG YRIFH



&DSDAW . QRZBIGIH 0 RQVRUQJ

YEXLAB JRYHUQP HOWDQG FRP P XQIW GH@YHU FDSDFIW  3URYICH FROAQRXY WHIQQ) RQ DRAMW EDFHG
FRWQ) FIP DM EXGIHWIIILQ) 1IGXADY WEQEDLGY DG SDUARSDRY SLRVPAP DEJHP HQWV'SOU Z WK KDQBY RQ
WFKQEDCDAMWEGRH VR GHMIQDQG H HRX\WM SLRVRW

BHWXS D 3DFLLE NQRZ BIGIJH SOMRLP  |RU SOQOHG LHIRFDARQ + RUWMWEQEDLG FRWMP SOV XQW
FRUWIELDUHY FDH WYGEHY DG WEQEDLG RSHIDAQ) SUIRAHGXUHY 1Q D UHJIIRQDOUHSRMRY. VR GUYH FRP SDLCELOW
SHHUGDLQQ DQG SUTRARH KDLP RQVDARQ

0 DNH WDQVSDUHQR\  DQG DGDSVIVH GIDUQLQ) QRQ QHIRVIDE®!  3XEQK DQOXOD HBRADARQ SISHIGHY
EXGIHNV DG DXAWG IICDGACOWRWP HOV WEFN RXWRP H IQAFDRY  KRXAVHKRGY \OHD HBRFDMG  \HYEH
RSHDARCDOFRP P XQW \DAYTAARQ  DQG MA.DAYHD DEMASLRILP V/
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$ EELHYIDMRQVDQG $ RLRQ P QV.

D 5HSRQHWR 5MQJ 6HD/ HYHY.

E & @ DM 5 HBFDARQVIQWH 3CHLIE SHIIRQ

F 2 BYiAAYH 6FRSH 0 HXRG DQGOWRMUHR WIV3RMA %IH

3LREGP $ QDOMY,

D) UP Q) WH& @ DM 5 HBFDARQ & RWAY & KDIBIIH

E ) UP LQJ WH & @ DM5HBFDARQ) [(DIAQ) & KDBIH

F &RP SB] WAVR! & @ DM 5 HRFDARQY BQG 3CQHS 5 HMHDN.

7\ SRRILHV DQG &RWIQY ) LDP HZ RUNV.

D &@ DM5HBDARQ 7\ SREJIHY DG 30IP HMY,

E &RWV 6WKRMUHY ' UYHY + IGEHR&RWV 1 RQ( FRGRP [E & RWN,

F ' WIHHQAS SSURDFKHYVR YXGIHAL) DOG & RWA( WP DARQ

&RWY WIP DARQ 3 LRFHW.

D 3UH SHBFDARQS PAMWAV VR & RWV.
E ' XUQ 5HEFDARQ$S FAMWAY/ VR & RWA.

F $IWU5 HBFDARQ$ PAMWAY VR & RWA,

G &RQRIDAMY $ FMWAV\VR & RWAB\ 5 HBFDARQ 3KDH DG & RWA& DMIRY

) LODQAQJ IRU& TP DV 5 HRFDRQV,
D ,P SIRYIQ) ) IQDHAQ) IRU& @ DM 5 HBRFDARQ.

E $0QQ ) IDFQ) IRU& TP DM5 HBFDARQ/.

F 3RIA DQG3RMAIARQIGH DARY.

G ,PSRYIQ) DIG$ QQ) ) OEAQ) IRUS.TP DM5 HBFADARQ.
&RQFOMRQ

D &R ( WP DARQDG) CBHQ) $ QP HQAIRU& @P DM 5 HRFDARQY.

E $ UHDVIRU) XVMUH5 HAHDURK DQG 7 HAKQIEDCS \WIWEIGFH.

F 2 SHDARDOQ) WH 3CHLIE 5 HIIRQ) UP HZ RINRQ& @ DMO REIMV.
G 5HRP P HIEDARQ/.

5 HHHQAHV.

$QH $ &RWILY ) LDP HZ RIN IRU3CHILF &@P DA, QGXFHG 3 @QQHG 5 HRFDVRQ

$QH % 1 DUDWYHRI &RWY WIP DARQ ) DRVRUVE\ 3KDWH
3UH 5 HBRFDARQ & RWA( WP DARQ.

' XUQ) 5 HBFDARQ& RWA{ P DARQ




$ W5 HBRFDARQ & RWA( P DARQ

6XPP I $PAMW YDHG &R (AP DARQE! 5 HBFDARQ3KDH

$QH & YDANILRXQG 5HBRFMRQ 1Q 6 HHQFH DQG 3RIA

3LIRVIPRQY OG5 HERQHVVR 51MQJ 6HD/ HYHY,

5 HBEFDARQ DQG5 HAUHDAIQ3RIA  3000Q) DG 3URWAH

SOHLIF 5 HIIRQDIBG 1 DARQDGH SSURCHHY.




700 0 DQUMGOIFKIBIHYIRUFRWAQ) SOUCHS LHBFDARQ/,
70E® 6XPPDY R . H &P DM5HBFDARQ) I(CDGAQ) YRLLHY/

7IEG 6XPPDY R 0 DQ8 QCHMIQ) &RP SBY MHVIRU& RN DQG) (DAY & TP DM5 HBFDARQY

7EG &RW UYHYR &@ DM5HBDARQ& RN

7EG 2 WHIS& R & ROUGHDARQ/IRU& @P DM 5 HBRFDARQVIQ3CHLE 6," 6

7EG ) RXU&RWQ & DMIRUHVIRU& @ DM 5 HBRFDARQVIQ3HLE6," 6

7OEGN ' WHHAS HBYDQAS SSURDFKHYVR YXGIHAQ)
7IEG ' WHHON ICDEAQ) 6RXAHVIRU& @ DMS5 HRFDARQVIQ3CALE 6, 6

7IEG &RQRIEDMS6XIJHMRQ/VR P SIRYH DG $ OIQ) [DIAQ) IRU& TP DM 5 HRFDARQ.

7EG 6XIIHVMGS UHVIRU) XWMUH 5 RHDRK RUO HMRG' HYHBSP HQW

7EGI S5HRPPHEHGS UD/R 7 HKQEDSS WIWRgRH DAL DARQBODG 5 HIIRQBO HYHY,

YUXH 6] FROXMEIOHVGRQOMVVR 6HD/ HHBIH YURP 2 SSHKHPHUO  * ORVE %& +IQND- YOQGH: D05
ODQRS$ . $EGEOXDGS HIO 6HD/ HYHD5 VH DQG, P STIDARQVIRU/ RZ 61Q) ,\DQBY & RDIVIQG
&RPPXQWAV 652 && &KTBMJ

JUXH ) RUUHBFDARQWSH P DMFHVR FRQHN \KSSRUW ) LRP %RZHU (' XUDQGOeHDAH ' 3LIJRMGEF. HIU $
Q% +DUQWQGEIPV 5 SURIMAVI RUFRQHNEDHG DG Z HOXSSRUMG FIP DM UHBFDARQ VL DX B
&RP P XQFEDARQ/

JUXH  51NVR FROMIDIFRIUSKHVE, HIGR AHQMY ) IRP 2 SSHKHPHUO  * ORYEE %& +IQND- HAID
652 && &KIBMJ JUXIH  k6HD@YHOIMH UM WIQMRQY | RULGAMADAYH FROVMIDIHRIUDSKHVXQGHU5 &3 DQG5&3

JUXH 2 SSHIHPHJO * ORVYE %& +IQNHD- HADD 652 && &KIBMJ )WXIH  k6FKHP DAE LOMADARQR!
WHIQMFRQHWRQR &KIBMU WHPHVY ,Q+ 2 3UURHJH/AD (G/ ,38& 652 &&

JUXH ) URP 7THKQEDBBXP P DY )UUXH76 SOIHYF G k6HDGYHOLMH UMWOQGURGRQAY F \KP P DY DXHWP HQW

R IHERQHRIWRY/ G JHHIF WBVR DESWH GHRMRQ&MNQ) DG HIEWY FREAUWRQY ,Q+ 2 3URKIHAD ( G/
,3&& 652
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7KH 3RIA $ Q@OMY 5HSRUW &RMQ) R 30QCHG 5 HRFDARQ Z D/ SUHSOLHG XQEHU WH 3CALF & @ DM & KDQIH
0 LIWDARQ DG + XP DQ 6HXUW 3&&0+6 3KDH ,, 3IRILPPH 7KV ZRWN Z D/ P DGH SRMEG!H WURXIK WH
FROMEXMRQ/R! P DQ SOWZHY/ DQG H SHW :  H DANGRZ BIGIH WH QWKW GLIZ QIURP SHHUUHMEZ HG DG JUH
QMDMH DV Z HDD/ WH YDOTE®! NORZ BIGIH \KDHG GXUQ) SRANHAP HHAQIV Z WK N LQRUP DOV HSHADD
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P HDAXUH VR EH XQEHMANHQ RQD VR \DHIXOLG SHRSBIV \OHN  HP SKDV LQ) WH GHMUH VR KILJKW VR \DH WHU

\MDQBY DV ®QJ D/ SRME®! EHRH FRQIGHIQ) IHRADARQ $ GIHJ HADD %ADAKG 0 RUHRYHU P Q)

6, 6 JRYH.GP HQV DH UHOREBQMR FKOLCAM H WHU AMY HQV DV KFZP DM UHXIHHY RUSDMYH IEWP V [HDUQ)



WDMKFK QEHY XQGHP IGH WHU\RYHHIQN DG DIHR  $ GIHUHADD 7KV KDV ®G \R DQ HP SKDAV RQ
YROQRY QJQUHG P RYHP HQAWADMILHY \XFK DVWH . IUEDASRIA R kP LIDARQZ WK AJQWY RYHUDUDAYHY
R P DWIRIFHGH ROV $ GIHJHADD Y%DAKG

,OMDARQD FIPDM SRIR GAVPXWRQY KDH IGRUHDIQI®  DANGRZ BIGIHG WDW\RPH FIP DM P SORW DUH
XQDYRICCE®I DQG P D GHAHWVM SRSXOMRQ P RYHP HQWV 7 KH HP HJLQ) / RWDQG' [P IH DIHIED [RUIQMRH
KIIKQIKW WH GHHG IRU WKSSRUNVZ KHQ FRP P XQWHY ICFH SHP DCHQMBWHY ONH WH IQKQEDARQ R OQG Z KIFK
PD UHGH HBFDARQ IGHYVEE®! 1Q H WHP H FDHV %R G HADD 6XFK SRIA AVARXUH LV HYROLQ) R
HQUXUH WDAZ KHQ UHBRFDARQ EHARP HY GHRHWOY MY SOQEHS DQG VKSSRUMG D DQ DEDSVIMRQ P HDXUH WDAMHU
WDQ WHDMG DV D IDO(H ,Q @CH Z W WY QMARXUH DLRXQG FIP DM IQGFHG P LILDARQ KDV EHFRPH P RWH
GHYHBRSP HOMRRXVHG WY (RZ RIVMQ LOMILDMG LQR DEDSVIMRQ SOQQIQ) SURDARYHD UDKHU WWDQ WHDMG DV D
MY %MD * IRD 5 DAMHU WOQ YIHZ 1Q) DORTP DM UHDWG P LILDARQ Dv D FUMY SRR P DNHY DQG
\AKROLY DLH WHDAGQ) P REKDV DV RGH FRP SRGHOAR! DEDSVIMRQ WDAVFDQ EH P DIDIHG Z WK WWH WIKWUHVRXUAHY
DG SDUQ) %M * IRD VDLLHW 0 FO LIFKDHO )RUH PSB! UHIIRCDORUDQMDARQY DG
JRYH.GP HQV OLH Z RINQJ RQ JXICHIGHY DQG 1 ULP HZ RUN 1RU SDIQCHG LHBRFDARQ VR HQUKUH WDML FRP P XQWHY
P XWAP RYH IWADQ EH GRGH LQ D ARRUACDMG DG VKSSRUMH P DQQHU YRZHU @ HHUDUQIKH 7KYV\KUWIQ
IUPLQY) ILRP DQ CBRADSWE (CUDAH R MONQ) IMDQBY DG LHXIH VR D FROARDIG DEDSVIMRQ UHVSRQH
UH®RW DP RUH QXOFHG XQGHIMIQAQ) R FIP DMP REOWV %MQL * IRD

&UHADD UWVHIRHY ADAMRQ WOAMDLIH VDB QAVSORHP HOARI MDIQG SRSXOWRQY IV QRWD IRUIHIRCH FRGFOMERQ
HYHQ XQGHJ VHYHH FIP DM FDQIH VAHDURY  BHFDXAH RXAWRP HY Z LOGHSHIG RQ KXP DY G-AMRQY DEDswWH

LOYHWIR HQWV DQG SRIAHY HIPWMG LQWH FRP IQ) \ HOLY + Ri P DQQHADD %D\ HADD 7KHHLVDUW
WDASRUAD 1Q) WH CEDQERGP HOAR! MDIQGV DV IGHYVIE®! FRX@ EHARP H DVHD IXOI@RY SIRSKHA 1L MAVARXUDIHY
LOYHWR HQVIQ GFD0 DECSVDARQ P HDXUHY WDNVFRXG H WG KIEVEEMN  + Ri P DQQ HA/DD QHG

KIEMZELOW 1V \KDSHG QRWRQD B\ HMLRGP HQAEDIDRRY EXWDBR B\ JRYHUDIH IQUDMKAMH DG \RADD
\XSSRUNG P HOQQ) WDAZ MK \X AHQADECSWDARQ H RUV HJ ' P SLRYHG FRDAEOGH HFHY RU OQG HBYDARQ
\RP H FRP P XQWHV P LIKWAKFFHWMX@® UHP 0OQ [Q SOFH GQIHJ WDQ MP SOME P RGHY SLIHAEW + Ri P DQQ HADD

7 KV XQEHIARUIHV WDASRIR. GHAMRQY DQG LOYHWR HQV P DEH QRZ. Z LOKHDY® [ OHIFH IXVMUH RXERP HY
q SURDARYH DEDBVIMRQ FRX@ NHHS \RP H FRP P XQUHY KDEMIE®! P XPK BQIHJ $ WWH \CP HWP H HYIGHIAH ILRP
SDAGMDIMY \KRZ V WDAP RELONV RXWRP HY YOI \RP H SRSXOAWRQY IHRFDM DWAJ H WHP H HYHQV Z KHHDY
RWH.Y UHEXE [Q WH \OP H GFDARQ DG WH P RWWXQH.CE®! P D @FN WH P HDQVVR P RYH DADD %DFN HADD

7KRH ZKR @AN WH UHRXUAHY RU VRADDGHE RNV VR P LIUDM FOQ EHRP H KWESSHGY 1Q Z RUHIQ)
FRQAMRQY Z KIFK XQEHIARUHV WH P SRUBGFH Rl SIRIAQ) RSWRQY EFMGHY IRUAHG QVSORHP HQW $ GIHJHADD

%DFN HADD QWPPDY UHSRQAV VR UMQ) VH/ 1Q 6, 6 IQROH D GHIFDM EDDQFH EHE HHQ
DEOSWY) 1Q SOFH Z KHIHYHU SRWIEG! DQG ICAMMAY) RUDQVHG IHBRFDARQ Z KHQ GHAHWOL 6, 6 DUH CRAYHD
SXUXQ) VADMIIEY VR SIRWPAMMHU SHRS®BI DG FXOMUHY ¢ IUIRP - (ADDDECBDARQ SLRWRV VR IQMUDARID
DGYRAR [RUFTP DM CRARQ DQG IXQAQ) g VR P LGP IVH WH QHHG |RUUHBRFDARQ DG HOWUH WDAL IMGRHY RAFXU
MKCSSHY/Z WK SDQQQ) MVAFH DQG AJQW  9R GHADD %DAKG

E &TP DM 5 HRFDARQV LQ VIKH 3 DALLF 5 HIIRQ

&RP P XQWHV 1Q WH 3CALE UHIIRQ KDYH DDHDG. EHIXQ VR H SHUHGFH FIP DM IQGFAHG LHRFDARQY SLRYIAQ)
UHDOZ RUTS H CP SBV R ERW WH SURP VAV DQG SHUIOY Rl VLY DEDSVIMRQ VADM — $ GHIAHADD YRZ HJ

© HH.DIQIKH $ UFHOVMHIROWUH IGOMHG — FDHV R SOQCHG FRP P XQW LHRADARQ CRRW
30ALLE ,MDQG FRXQMHY LQAFDAQ) WDMHEFDARQ LY CRAD K\ SRUHAEDO XVMUH \AHIDUR EXADQ RQIRIQ) UHDIV [Q
UHSRQH VR QMDY DQG VFD BYHOUMH YRZHJ  © HHIDIQIKH 1 REED \HYHIDOBZ OIQ) IAWHY KDH
EHHQ HOALHD P RYHG RUDH IQ WH SLRFHWR! P RYIQ) GXH VR FRDMICHRVRQ DG IBRRAQ) ) RUH [P S®I 1Q WH
6REP RQ ,MDYGY DAMBDWWE R IAWHY RQ UHH IMDIQGY 1 XDAP EX DQG 1 DDR  KDYH EHHQ GHVAR HG B\ FRDAEID
HRMRQ IRIAQ) ICP I@H VR UHBRFDM VR KLIKHU JLRXQG VWV RQ WH \CP H RUGHDE. VDGV 6AHQMIE \WYAHY

GRPXP HOMG WDMLYH U-H MDY 1Q WH 6RE&P RQV KDYH YOQWKHG 1Q UHFHQAVGHFDGHY  DQG \KRUHICHY DARWHU
GRPXP HOMG VW KDYH UHFHEHG GUEP DAFDED GDAQ) VR WH ®W R KRP HY DG FRP P XQW @G $ GHIWHALD



7KHVH GWHY KDYH FRP SHBG DG KRF IHBFDARQY R URMGHOV VR \OHU DIHDY RWQ P RYIQJ 1QDOG RQ

OUHJ HIKERXUQ) MDQEY WSIFDD Z IWRXWRUP DOIRYHUGP HOADMMEGFH  $ GHIAHADD Q3G PO

UHBFDARQY VR GDM KDYH EHHQ VSRQEGHRXY GUYHQ B\ FRP P XQWHY WHP VHOHY Z KHQ LGRUHP HQBODESVIMRQ/
\XFK DV EXI@IQ) VHY DY RUHBYDAQ) KRXVHY  SURYHG LOUKS AHQW $ GHIVHADD $ EHIVHADD Q
\KFK FDHV YI@HY KDH GYHIIHG NQKIS Y DG PMRP DY OQG WQXUH VR LHWHMBI QDB DV VHHR 1Q
6REP RQ , MDGV Z KHH 1G] [EGI FXWRP DY OQG RZ GHIKIS DIRZ HG SHRSGH IIRP HRAQ) DR \R TXIEND P RYH
VR KUKHUOQG R HHG B\ UIHDWYHY RUFDQV RQ GUIHJMDQEY $ GHIAHADD 7KWV FRP P XQW GG DMHRI

UHBFDARQ FDQ HITE®! LLSIG UHVSRQH EXMOBR RIWQ UHXOV 1Q I UDIP HOMG RXFRP HY ) CP L+ LHRFDAQ 1Q D
SIHFHP HDOIDKIRQ \RP HAP HV \SOMQJ KIWRUE YIAIHY LQR \P DIB1 KDP GW \FDMAHG CRRW GHZ MW $ GHW
HADD © KB VOHW 1V DKIHYHG WHH XQBDHS SIHRHP HDODUHBRADARQY FOQ WDIQ \RADOFRKHVRQ DG
P DNH IMKDUGHUVR SURYIGH VHYEHY LOMADAG) WH VRADOFRWW Z KHQ UHBRFDARQ LY CRAZ HOFRRUAMDMG $ GHW
HADD %4LN

7KHH DH DOR P RIH RUDQ) HG H TP SBV R SDQCHG UHBFDARQ LQ WH 3CALLE ) I IRULQWEGRH KDV GHYHRSHG D
CDARCDCSRIA. DQG LHRADARQ JIXIGHICHY VR P RYH FRP P XQWHY XQEHUWUHDVDQG VHYHLDO) INDQ YIAHY \KFK D/
9XQCRIRED DG 1 DUNRR  KDH EHHQ IHBRFDMG IXUMHU LODQG Z WK JRYHUGP HOMVXSSRUNVIQ UHFHQM HOLY
WRZHJ) : HHDIQIKH ,QWH FDH R 9XQGRIRBD WH ILUKMMIH RS ADD HRFDMG 1Q ) IMGH R
FOP DM AKOQH  WH SLRFHW Z DV OG B\ WH JRYHUGP HOMQ SDUZHUKIS Z WK WH FRP P XQW SIRYIAQ) GHZ
KRP HV DQG LQUDXMXPMUH DAWH UHRFDARQ MW 6XFK FDAY KLIKDIKWWH LP SRWEGRH R D SLRCPAYH ILLP HZ RIN
) IV SRIR. WHDV IHBFDARQ DY DQ RSWRQ VR EH SXUKHG RQD Z KHQ RWHU DEDSVIBMRQ P HDKUHY DLH H KDXWAMG
UHQRUAQ) WH KOMWHRYY SUCASBIHQSUIPNH %RZH) : HHIDIQIKH 6P LoD LOMLDARDOXSSRUNV
SDARPV @H WH 3OARP RQ ' MDA ' MSORHP HQVKDH BEHHQ ZRINQ) ZIW 3CALE JRYHUGP HOV R
GRAXP HQVBMRQY DG GHYHRS EHVVSLEPARHY |IRU SDQCHG IHRFDARQ HP SKDV} Q) WWDVIWP XWVEH FOLHX®
P DQDJHG \R \WFFHHG %RZHJ)  © HHUDUQIKH ) XUMHU GDLQQ) ILRP FRP SOLDAYH DEDOHY EHE HHQ ) LU
DQG $ XVADID \KIJHWY WDNSDQHS IHBRFDARQ KDV WH SURSHOUW VR EH D \KFFHWIXODEDSWBARQ RSWRQ 1L
SOQEHG Z HOV IW WARQ) SDMASDRY JRYHUCDGAH DQG KROWME FRQUGHDARQ DURXQG WH GHHOV DG OHIKRRGY
R D HAMG FRP P XQUWHY 3LJJRMO F HIU  9HD

7KH &DUMHV, DG/ R 308XD 1 HZ * XIGHD DOR RIWAQ VHUYH DV D FDMRQDY VEIBI WA IQ WH Vv
& DUMHN,\DQEHY EHIDQ IHRADAQ) 1Q WP DDJILRXSV VR YRXIDQMM RQ WH 1 HZ * XIGHD P OQDYG GH \R
FKURQE I®RAQ) DG ARS ®W BEXWH SIRFHW KDV BEHHQ VBZ. DG ILDXIKWZ VK. FKDTQIHY \VKFK DV 1QUXS AHQV
IXQAQ) OQG QVSX\WMY DQG FXEMUDDDENWR HQAVGS FXGHY 7 KHvH FKDIIHY Z HH QRWG 1Q UHIIRQDODDOVHY
XQGHUIQQ) WDMHYHY Z KHQ FRP P XQWHY DIUHH VR P RYH GIIMAFDODOG ILQDGADOKXUEBY FOQ GHIOOHRADARQ
HRW %RZHJ : HHDIQKH 2 YH.DD CRRW WH 3CALF  H SHIHHY Z W IHRFDARQ KDYH EHHQ
P HG q \RP H FRP P XQUHV KDYH \KFFHWIX® UH HWEEQKHG WHP VHOHY RQ \OIHJ JURXQG Z KB RWHLY KDYH
IAXIIBG RU GHD HG P RYIQ) GHVSIWM LGRUHDIQ) UMWV GXH VR WH FRP SB[ MHV IQROHG - $ GHIWHADO
YRZHJ : HHDIQIKH

$ NH IQWKWULRP FRP SODAYH WYAHY GRNQI DAFDAVIQ6REP RQ MDQGY ) IV $ OWD DG HYHZ KHH VWD
JRYH.CDJAH DQG SOQQQ) JUDAD LJOHFH RAFRP HY - $ GHIWHADD %4LN ,Q ERW WH 6RBP RQ
MDQGV DG 1Q $ WD Z KHH VHYHDOLQAIHGRXY IAWHY DLH HIEDQIHHG B\ HRVIRQ DG WIY L) SHLP DILRWY
UHVHDLRKHLY IRXQG D @FN R D GHAFDMG JRYHLCP HQEIOP DQEDM DG IXQAQ) IRUFRP P XQW IHBFDARQ Z KIFK

GDYH/FRP P XQUWAVIQ@P ER $ GHIAHADD ,QWH 6REBP RQ,MDQG/ FRP P XQUWHV KDYH EHHIWG ILRP \WH
HONV \R X\H PAMRPDY OQG IRU IHRFDARQ EXWWH  VAMD IDFH G5 FXOHY UHEX@IQ) OHIKRRGY DG
IQUDIMXPMUH 1Q WH GHZ MW Z IWRXWH, WALCDOVKSSRUNV $ GHIWHADD ,Q$ WDV FDH GASWM FBDU

SK MEDOMUHDN VR YIAQIHY ONH 1 HZ VRN BQG 6KIMKP DH - WH CEVHCRH RN D UHBADARQ JRYHU(DCRH 1P HZ RUN DV
WH | HGHIDORU WM GIMHO DG RQD SDIKZ RIN IXQAQ) KDV 1P SHAHG WP HY LHBRFDARQ GHP ROUADARY WWDAHYHQ
Z HDOMIHU FRXQMHV VWKII® Z IWRXWSURSHU IQMIMRQY 1Q SOFH $ BHIAHADD 7KAVHH P SBV KLIKQIKW



WH XUHAGHHS |RUIRUP DOUHBRFDARQ | LEP HZ RUNY WDAFDQ SLRYIGH WRKQEDD | LGDGADD DG GUDODAMWEGRH R
FRP P XQUWHY WDAGHHG VR PRYH $ GHIAWHADD %R\ G HAMD 5 HVFDUAKHLY DLIXH WDASDQRQ) IRU
HBFDARQ IQ DGYDIFH g IGFOAQ) IGHQAN 1) SRMOQADCKRWWMAY VHRXUQ) OQG WKW DG EXGIHAG) IRUKRXQ
DOG IQUDIMXAMUH g LV 10U P RUH H HARYH WOQ UHCPAQ) WU D FUMY Z KHQ RSARQY DLH IHZ HJ %4LN

$ EHIAHADD ,QWH 6REP RQ MGV RGH SIRYIGADOFCSMIO 70R 1Q & KRVAXOBLRYIGRH KDV HYHQ P DEH
WKH XCBUHFHEHOMG GHAMRQVR UHBRADM HOALHD VR WWH P DIQDQG GXH VR WD GIYHOUMVH DG SDQAQ) IV XQEHZ D
VR P RYH JRYHP HOVVHYEHY DQG URMGHQV 6XFK IR DG BRNQ) IQUWDAYHY DIH VWD WDH EXWWH. \VHW
IP SRUBQV SIHHEHQV  7KH DOR XQGHUARH WOWIDFFHW \R G2 O IV D SYRED MKH OQG WIXWH
DUDQIHP HQV FDQ P ONH RU BLHN IHBFDARQ SOV : KHQ @QG IV DDMEG! DG FXGMUDD CFRHBWEG! (RU
H P S®l R HHG B KRWFRP P XQWHY WIRXIK NQ FRQIHMRYY  IHBFDARQY WG VR SIRAHHG P RUH \P RRIKO
$ EHAHADD %4LN &RQMHIHD Z KHH OQG IV VFDUAH RURZ GHIKLS I FRQMWMG DV 1Q \RP H DRD
OARQY/ IHRFDARQ P D HTXILH SXURKDIQ) @QG CELRDG RU RWHJ QRYHOVROMRQY g UDMQJ FRP SB[ TXHWIRQY
CERXVWRYH HIQN DQG IGHOMV % DAXG

3HKDBV P RWMP SRUBQAD  3CALLE H SHIHIHY KDYH \KRZ Q WDMHERFDARQ P XW\EH SHRSB! FHOAHS DG WKW
EDHG R \KFFHG $ IHBRFDARQ LV GRWP HHD D SK\ MFDOP RYH IWGAMXSW QHIKRRGY \RADOWAKRWUHY DG
FRQUHARQY VR SOFH WDADH IXQEP HQEOWR FRP P XQW Z HODEHQ) $APV YRZ HJHADD 7KXV
UHFHQMAKROUKLS WHWHY WDAD HAMG FRP P XQUHY \KRX@ EH DWKH KHOUARI GHAMRQP INQJ RQ UL ZKHQ
DQG Z KHH VR IHBFDM  %RZ HJHADD +Ri P DQQ HADD 7KH SUCASBIR ) UH 3URU DG, QRWP HG
&RQHIN) 3,& KDV BHHQ KLIKQIKVWG DV HWHQADDY FRP P XQUHY \KRX@ QRWEH FRHAHG IQR P RYIQ) DQG WHU
FROHIMKRXG EH FRQAQDD \RXIKWWIURXIK HIFK WIIH Rl SDQQQ)  %RZ HJ HADD \HH D3R +5:

%RZ HJ HADD DLIXH WDMHBRADARQY FOUUHG RXWZ IWRXM XOFRP P XQW FRQHADQG DEHNXDM
VXSSRUAUMN H CFHIEDAGQ) \RADOIGMWAEH DG WIDXP D HWHQADD \WUQQ) DQ DEDBVIMERQ P HDKH IQR DIRWP R
|RURHG QVSORHP HQW -+ IWRUFDOH TP SBV Rl SRRUD H HRXWG LHRADARQY ERWK Z IMIQ WH 3CFLLE DQG LQ RWHU
UHIIRQV KDYH GG VR ®W R FXOMUH GQEBMGHW DG B WP KDLBKLS |RUHBRADMAY RXWWRP HY WDAUREXWY
\OHIXDUBY AR KHS DRIG %R G HVDD YRZ HJ HVDD 7KHHRWH D Z HOWSSRUMG IHBRFDARQ
SURFHW LGFOIGHY QRARQD EXI@IQ) KRXVHY DAVWH QHZ MW EXWDBR HQWUQ) QHIKRRGY HJ DFFHWWR IMKIQ) RU
IDPLQY) NRE RSSRUMQUAV SIRYIAQ) VHMFHY @\H VAKRRY DQG FONFY DAAHMQ) SX FKREILIFDODG FXOMUD
GHOVY KK DV WOQUHWIQ) AKXURKHY P RQP HQV RU HYHQ \RIOILRP DFHVADD OBV DG P OQMQQ)
FRP P XQW FRKHMRQ  %RZ HJ HADD DOR 1QYROHY GUDOSLIRWRMRQY q 1RU IQWVBGRH JXDDOMHQ) OQG
WXUH DMHBRFDARQ VWA DG SROAFDOUWIKW [RU LHBRFDMG JURXSV g VR SUHYHOAP DUILCDRDARQ %R G HADD

, QMLCDARQDOKXP DQ UKW ILEP HZ RUNV DQG TP DM IMVWAEH DGYRFDMY XQEHIARUH WDAKRVH GVSORHG B\
FIP DM [P STRV \KRX@ UHFHYH UHBFDARQ DAMMWEGFH WDAXSKRGY WHU AIQW DG UKW DNQ VR REQIDARQY
IRULQM.CDD QVSOFHG SHRSB! GXH VR FRUGEWRUGMDIMMY %R G HADD

(QRADIQI® 3CAUF YREH OH IQOHAQ KRZ HBDARQ IV DSSIRIKHS JREDD  7KH FROHIDARY LV
LQRUHDIQI® CERXMVIEH DQG DIHR g HOWUQ) WDAFRP P XQUHY ONHWRWH Q. IUEDA 7 XYDX RUWH 0 DUKDD

MDQGV KDYH WH UAVRXUAHY VR HWHU UHP DIQ \VOIHD RQ WHU GGV DV BQ DV SRMEG! RUVR UHBRFDM RQ WHU
RZQ WPV L GFHDY  +Ri PDQQ HAVID %DAKG 7KW [GFOGHY FDOY 1IRU \XEWEQADOFTP DM
IIDEAQ) VR \XSSRUWDECSWDARQ DG Z KHQ XQDYRAE®! IHRFDARQ DG UHVAMBP HOVSLRIUPV %R\ G HADD

ADOR [GFOGHY LQQRYDAYH SLRSRVIY KK DV SRUZEGI CDARCDORYHHIQN \R WDADR DROMDARQ BMQ)
W O FRXG tH HWEEQK RQ GHZ WLLMRY Z IMRXWEMQ) (DARGKRRG  DIMRXIK \XFK 1GH-DV U-P DQ OUIHD
WWHRUHAFDD %DAXG ,QFRFOMRQ FIP DM LHDMG LHRFDARQY 1Q WH 3CALE UHIIRQ LGMADM D FUMFDO
IDAHAR! DECBVIMRQ VR UMQJ \VHDV 7KH GHP RQUADM WDAZ KB IHBRFDARQ FOQ LH3FH BQ) WP UMW \R @HY
DG QHIKRRGY WP XWEH FOLHX@ SOQHG DG HKIEDD FOUUHG RXW ( DK IHBFDARQ LV D GHHS® KXP DQ
SURAHW ¢ RGH WDAEDDGRHY VOHW Z W FXOMUDOFRQAQXW q DQG DV \XFK IMGHP DGV D FRMERUDAYH DESUROIFK
WDNHP SRZ HY WH FRP P XQUHV IQROHS $ APV Y%RZ HJHADD 7KHH SHIHRHVR! 3CALE 6, 6
OLH SIRVIAQY LOYDOTE®! BMRQVRQKRZ. VR CDYLIDM WH A8 FXOVKRIFHY DKHIG IQMAQ) WDAWKH Z RUTS DEGLHW

FIP DM QVSOFHP HQAMGRWDY DQ IGHYVIZE®! H RGXV EXWDY D FKDIQIH WD Z W \RIEDUW DQG SOQQQ) FOQ EH
PHMQDZD WDASUIHHIYHY AJQW DQG KRSH IRUWRWH Z KR P XWWP RYH + Ri P DQQ HADD %R\ G HAMDD



30ALF QOARQ/ DLH GDAQ) WH Z D 1Q [P SBP HOAQ) DECSBARQ SOV WDADEAHW FIP DM P REON  JXIGHG B\
UHJIRQDOIUP HZ RUNV \XFK. DV WH 3CALLE 5 HIIRQDO) UP HZ RN RQ & TP DM 0 RAIOV 35) &0 ( QQRUKG IQ
OWU H WIQMYH FROXOBARQ WH 35)&0 VENHV D UJKWEDHG SHRSG! FHOAHG DBSLRDFK SURUMYQ) \OH
UMCGHIFH  UHIIRQDD LHBRADARQ JXIGHIEHY H SDQGHG P LIDARQ SDKZ DV DQG P SLIRYHG SUHSDLHAGHW IRU
QVSDAHP HQWV, WAXSSRUV WH 6WDMI\ 1RUWH %H 30ALIE & RQACHNVZ KIEK LGHMIHY SOQCHS IHBRADARQ
D/RGHR! VHYH.DORSWRYY IGFOAQ) Wi Q) IQ SOFH P LIUDARQ DG HYCRXDARQ Z KIB! SDAQ) VARQ HP SKDAVRQ
FXOMUOKHMIH DG VRADDIGFOMRQ ) XUKNHU WH 35) &0 ,P SBP HOBIRQ 300 ZKIFK VNV D
SURUIMIHG MP SBI DQG |G LEG! DSSURDFK VR CPARQ WH SUGAS®N DQG FRP P WP HOVR! WH35) &0 7KH30QZ DV
HIGRUHGE\ WH) RXP 2 8 ADY'&RP P WWH IQ DQG IGFOGHV ILYH SURUW CPARQ DUHDY FRP SUHKHQUIYH UM
DG YXQHIEON DAHWP HOV HWEEQKP HOAMR D &P DM 0 REOV $PARQ +XE 3HHUWR 3HHU H AKDQIHY RQ
FIP DM P REOW ) [DCAQ) QDARDCRTP DM P RELOV CRARQY 2 YH.DODWH UHIIRQ VHHNY WP HD  HIKDQRHG ILQDGADD
\XSSRUMMURXIK P HEKDQWP V ONH WH 3CALLE 5 HMOHGFH ) DAOV VR HIOEG! H HAWYH DOAASDRY DEDSVIMRQ DG
SOQHG IHBDARQ 7KHH CPARQY GHP RQMDM D FRP P WP HOMVR EDDCAQ) XUHQVGHHDY Z W ®Q WP
UMOHIAH P DODJLQ) RIP DM P RELOW Z IWK DIRFXVRQFRP P XQW Z HOEHQ) DQG FXGMUIDOFRQAXAW

30ALE JRYHLCP HOV DLH SXUKIQ) FIP DM LQGFAHG STIQHS LHRADARQ WIRXIK AYHYH SRIAHY IQUDAYHY DG
IXQAQ PHKDQWV RWR IQMIDAQ) FIPDM PREMNV ZIWIQ EURDEH) DEISWMRQ DG /RW ' PDIH
VADMILHY RU DEAHMQ) WIQEHSHQGHOAD ) CAQ) JURZ Q) WWUHDV IURP \HD GMHOUMH DQG H WHP H Z HDKHU
WHH QDARQY (DYLIDM FRP SBf SRIR DG | LQDGADORKDMIQIHY Z KIBH MYIQ) VR SLRIWPWYXQH.LE®! FRP P XQUEHV
DG SUHAVHIYH FXGMUDDIGHOAW 7 KHU YOUHG DSSURIFKHY XQGHUICH D \KDUHG GHAFDARQ VR P DQDILQ) FIP DM
P REDV Z W UM@HGFH DQG FOLH ([ CP SBVR! Qi HHQADSSURIFKHY DLH RAICHG EHBZ

. 50, ' HHBRSIQI DZ KW SCBHURQ SHISHRAYHVR FRP P XQUHY DG WDAMRDOBDEHY RQ SOQHG
HBFDARQ\R LQRWP JRYH.GP HQVDQG RAVECHY IHRADARQ LQ IW FHQMY VDB GXUMLYDOSOR

. 31* ' HYHRSQ DSOUHE IHRADARQSRIA  Z VK SURUH SHUHIFH R WH & DUMUIHANDQG IHBFDARQY DQG
RWHUGFDARQ/

. )M $ Q-G 1P SBP HOAQ) DFRP P XQW IHRFDARQ62 3 DG RSH.DMV D\SHADDHG 7 UKW XQG

. 300X 1$3 P OQMHP VRIP DM P ROV FRGAH.Q/ QVSTRHP HQAVP LILDARQ SOIQHG IHRFDARQ DG KDV
FRP P WMRGHG UHVHDOUAK VR XSSRUNGHYHERSP HQASLRAHW/

. 7XYDX ' WDWQ DDARQDCIPARQ SOQ RQKXP DQ P REDN Z MIQWH FIP DM FKDQIH SRR

. BREBPRQMDQGY/ 2T HY  30Q0HE5HRADARQ* XIGHICHY DG LY FXUHOM LQ ICDOMHVR! DQ62 3 R
P SBP HQAWKH SURFHW

. 9DQXDX 2 SHIDMYDRIP DM DQG AADWMUGVSTRHP HOASRIR. DG FIP DM P RELOW |HDAMUHY SURP IGHQAD 1Q
W  /RW ' PDH3RI DOQG,P SBP HOBARQ3MY DQG L FXUHMD GOWY SOUHS IHRADARQ
IXCHIH

. 1 DAX / DXQRKHG WH + LIKHU* LRXQG, QUDAYH DV DP DQRIHG UHAHDAVR KLIKHU JURXQG RQ WH MDIQG WURXIK
D \HUSDQW GIHRS WH XSSHUHBYDARQVR WH MDQG

QWPPDY 3CAIUF H SHIHFH XQCHMIH WONWRIRXIK SDQQQ) FRP P XQW FRQHQV VHRXUH OQG DG
XWIAGHG \XSSRUADLH WH IQIUHAHQW R LHBRFDARQ \KFRHW ¢ DQG WHU CEVHGRH DB RAMPHIRQD GDGY\R GHD V
RUIDOUHY

F 2 EMPVIYH 6FRSH 0 VKRG DQG 6VUXFWUH Rl VKLYV 3RTA  %4UHI

6P DD,\DQG ' HHBSIQ) 6VBMY 6, 6 1Q WH 3CALE DH CRAMD YXQHIEG! VR FIP DM FKDQIH GHRHWVIAQ)
DEDSVIMRQ VADMILHY 7 KHVH WDQJIH ILRP - SIRWPWYH P HDXUHY VR SDQEHG UHBFDARQ ,Q UHVSRQH WWH 3CHLLE
MDQG )RUP  3,) GHYHRSHG DG HQGRUHG WH 3CALE 5HIIRQDO) UP HZ RIN RQ &@ DM 0 REOW  35) &0
RXWINQ) RYHDUAKIQ) SRR DESURTFKHY WDMHTXILH IXUKHJ SOV VR GHDYHJ [P SCFW& @P DM LHRFADARQY DV D
FRP SB[ DG HP HUIIQ) [IHT Z LOUHTXILH H HARYH FRQM VWWSHALLE SOQQQ) DESURDFKHY DG VWRQJ JRYH.COGFH
VAKPMUHY DQG [Q VLD H HARYH P SBP HOBARQ Rl WHH SOV Z LOUHTXILH DEHTXDM ILCDCAQ) SUHP MHG RQ
DFFXUDM DQG FUHAE®! FRUAHAP DARQY



. KB LQM.CDARQDOILIP HZ RNV SLRP RM WKW EDHG SDUAASDRY IHRFDARQ 3CALLE JRYHUGP HON FRQAQKH
R |0FH AKDDIQIHY [Q UHITE® HAP DAQ) WH X ICDGADOFRVW Rl \KAK LQUWDAYHY 7 KLY RIWIQ UHVXKAV 1Q XQaHU

EXGHAQ) XQCH.P 1QQ) ERW [P SBP HOMARQ DG FUHAEIOW Z KHQ VHHNQ) H WLDDIXQAQ) $ FRP SUKHMYH
I LCDGRDODAMWP HAY WHIH RUH HWHQADD QRARQD |RUCFFXUDM EXGIHAG) DQG UAVRXUAH DIRFDARQ EXVOOR \R

IHOM P HDQQIXOWIN-KRCQHJ ADRIXH  IRWMU \KDLHG UIRAVSROQUEIQV DG IXSSRUWMNWIATE®! DEDBVIARQ
RXWRP HV

7KLY DEDOMY UHSRUWDBAHWAHY WHH SUHWQ) JDSV B\ RAIQ) WH REMARYH VFRSH DG P HMRGRBILHY
XQEHEQQQ) W DIOWY Z MK WH FHOADDUHVAOUAK TXHWRQ +RZ AR 3CALE JRYHUGP HOV \X WP DAFDID
HAP DM DQG SOR IRU WH ILCDGADOFRW R FIP DM UHDWMG SOQQHG IHBFDARQYS 5 REXWWIQZ HY VR WLV
TXHWRQ DLH FUMFID IRU WH IRPP XDARQ R H HARH IXE® EXGIHMG SRIAHY WDONV\DHIXDUG YXQHIE®!
FRP P XQUHV DQG XQEHSQ Q) WP DECSIMRQ VADMILHY D/ Z HODY IRUWH SUTPAFDOIP SBP HOMARQ R WH
35) &0

&RP P IMWRGHGE\ WH 30ALE ,MDQGY) RKP 6HAUHMUDAVKLY UHSRUALY WWH P 0Q RAVEXRI DFRQXGECR IRFOVHG
RQ WH [LCDGADOAP HMRQY Ri SOQEHG IHRADARQ 1Q WH %OH 3CALE WRWPV SOWR D ELRDGHU SIRIUP PH
IXQGHG B\ WH 1 HZ =HDDQG 0 IQWAM R ) RUHJQ $i DL DQG 7WEH Z W GDGHIKIS ILRP WH ,QMUDARQID
2 UDQDARQ IRU OUWDARQ ,20  XQGHJ WH 3CAUF &@P DM &KDQPH 0 LIDARQ DQG +XP DD 6HRXUW
38&&0+6 SIRIUPPH 7KH SUCASIOOP 1V VR \XSSRUW3CALE JRYHUP HOV 1Q IRP XD DG H HHXWQJ
LREXWV I XQETE®! CDARCDOSRIAHY |RUFTP DM P REOV \SHALIFD® B\ SIRYIAQ) JXICDGRH RQ SDQCHG LHBFDARQ
WDALY YROQRY  FRQHUXDD DQG GHIRADMG EHE HHQ FRP P XQUWHY DQG WM CRRYY

7 KLY UHSRUAV VARSH LV QULRZ © VIMRUHG VR SOQCHG IHBFDARQ RUCHAMHDV DV CHIGHG B\ WH 35)&0  IRPMQ)
RQ VAHIURY Z KHH UHBFDARQ LV D GHIEHDM  FRQHQKXDOUHSRQH VR FTIP DM UM 7 KH DEDOMY HP SKDAVHY
QAUHPVEXGIHAY DG [ICOGRADOFRWY Z IWLQ DEDSVIMRQ SOQQQ) CHIEH.DMYD H FOAQ) IQROQMY HRFDARQY/
Z1GHU P LIUDARQ SDMLQY DG IQALHAWRU QRQ IDGADDIP SRV RQ (DARIOHRRP WY 7KH P HMRGRBIIEDD
DSSLRIFK IV P XQUIDFHWG WA QMHVVAY QMDXUH DQG GREP HOMY DDOWY LQMILDMY FRP SOLDAYH FDH

wWYAaHy DG AIZV RQ VHP LWWARMUHG IOMMEZY ZIW SRIAPDNHY - SUPMIRCHY  GRQRYY DG

RUDQMMARD UHSUHHQBAYHY $CAMREDM ZRINKRS REHIDARY ILRP WH $SUO 35) &0
P SBP HOBARQ 30QQQ) HHONIQEXYD ) IM FR FROHHGE\ 81 (6&$3 DJG3,)6 DQGIHHEEDANIURP \WH 3CALLE
7HKQFDD: RINQ) * LRXS RQ +XP QO REOW FRAKOLHGE ,20 DQG3,)6 XQGHUWH DASIFHV R WH -RIQV

© RINQJ * URXS FR AKOLHG B\ WH JRYH.P HQV R ) IMDQG 7XYDX DQG WH /RW ' CPDJH IQ 3CAUE 6, 6
SHHDUK 6\P SRXP  FR FROMHIHG B\ 63& ) 1M1 DARQDOS QYHMW DQG 0 RQIDK 8 QYHMW  ERWK 6HSWP EHJ
KDYH BHHQ LGFRUBRUIDMG

© KB WH UHSRUIVGRHY QRWDMP SMR FRQUGHU FRP SHODRU DSHAW IRU ®W R OQG DG RWHJ DRHV
TXOQAN IQAUHPWHFRGRP [E EHGHIW RUIX@ DEALHW QRQ ILQDGADCFRUGHDARQY IMSLRYIGHY SULPAFDD FRQM W
VHQUAYH JXICDGAH [RU LQMILDAQ) WH ILCDQADOFRVW Rl SDIQCHG UHBFDARQ LQR QDARCDODEDSVIMRQ DMLY
7KH VAXPMUH R WH UHSRUNVIXIGHY UHDEHY WURXIK NH FRQUGHIDARQY UHHDLAK IIQAQIV DG CPARCE®!
UHFRP P HOEDARQY I RUWH I LQOGADCDWHAP HAR FTP DM P RELOW 1Q WH 3CALLE LHIIRQ



3LREGP $ QDOMYV

&@P DM P REOW 1Q WH 3CALE NGV LV IGRHDIQI® UHFRIQVHG DY D P XGKAP HMRQDOSKHIRP HIRQ \KESHG B
HMURQP HQEDSUIHWXUHY GHP RIUCSKIE G (ZP IEV DQG VRAR FXGMUDICARY, %DAN HADD $ GIHJ HADD
5IMQ) VD GYHY HARA VWP GHILDEDARQ DG H WHP H Z HDMHU HYHQW KDYH DFFHBLDMG IQMUDODQG

RRW ERWGHUP LIDARQ Z W SDQCHG UHRFDARQ HP HILQ) D D FUMFDODECSIMRQ WADM)\ |IRU DRODQG UH

FRP P XQUWAY $ GHWHADD &RQHD 5 HBRFDARQ IV CRAVRQD D WRKQFDORU GIMAFDOH HIAVH EXW
DOR D GHHB0 \RADDSIRAHW HOMADY FRP SB[ GHIRWDARQY DIRXQG OQG [GHOMNV DG OHIKRRGY &P SEHD
YOLLHW 0 FO IFKDHO &RAHD 7K VHRRQ LV VAKPMUHG DURXQG WIUHH NAL \IXE VHPARQY

IOMD WH 1P IQ) R WH FRWQ RKDBIQIH VHFRQARD WH [ICDEHAQ) RKDBIQJIH DG WILBD  WH ALRW FXAMY)
FRP SBf MHV IGHOMHG 1O WH UMK HFK Rl Z KIEK IVH SBRUHG 1Q GHAWRCEHBRZ

D ) WDP 1QJ VKKH &@P DWW 5 HRFDRQ & RWAQJ & KDMIQIH

([ SRUQ) WH FKDBQIH Rl FRWAQ) FIP DM LQBFHG IHRFDARQY DG LHAHDMQ 3CALE 6, 6 UHYHDY D FRP SO
OQBFSHP DNHG B\ P HKRGREJILFDD SUIPAFDD DQG HKIEDOAS FXGAHY 7 KH , QMUIRYH.GP HQEOBDCHORQ & P DM
&KDQH ,3&& KDV CHICHG DEBVIMRQ FRWY D/ HIFRP SDWIQ) DOH SHOAWUHY IQROHG 1Q SDIQRQ) SUHSDUQ

ICAOMAQ) DQG P SBP HOAY DEBMMRQ DPMRYY (FOAQ) WIQMRQ FRW  Z KI®! DEDSIARQ EHHIW DLH
XQEHOWRRG D/ WH G@P DIHV DYRIGHG RU DGYDQAIHY JOGHS DWW 1P SBP HOAQ) DEDSVIMRQ P HDXUHY 81 ) &&&
BWDMILE FKRIFHV R KRZ VR UAVSRQG VR \VHD GYHOUVH KDYH \RADD FXOMUID SROAFD DG HRRP IE

DSHW ,0) SIRVMPMRQY [RU LOWMBAH KLIKDIKWWKDA) IV | CFHY MUIQUEDQAFKDBIQIHY ILRP \FD BYHOUVH Z KIEK

FRX@ FDX\H DOQXOOHARGRP [F BWHY DHIDIIQ) R*' 3IRP R DQG Z KB Z LGHVSUHDG FRDAMEID
SIRWPARQ P HDXUHY @ IMEP DIHV WH. DUH FRWD DQG P D QR IHTS VIQULIFDQACHAMDMQIV + RZ HYHU SDIQHG
UHRFDARQY FDQ LOWMDG UHGXFH GHAFRWE. RYHU 0 DAHM $ OKRXIK SOQEHG LHRADARQY DLH D OWV

WHRUARSWRQ IRUP DR WEN-KRCQHY Z HOIQRWP HG IMNFDOSRIA  AKRIFHY UHTPXILH AOLH XOARQUGHDARQY R WH
RW EHHIW DG UM\VR BODYDOEG DEDEVMARQ RSWRQY

0 RIHELRDZD [RRW3LALE 6, 6 HMP DAQ) WHH FRW LV IDUIURP LLIKWREZ DUG GXH VR WH P XOMICFHMG
DMHR SDQHE IHRFDARQY Z KIEK \SDQ WH IX@OHA FBI URP \IW IGHQAEDARQ VR BQ) WP RSHIDARQY DG

POQOMDIH &P SEHDHNDO * FRUHRZ Q 8 QYHMW HWVDD SHRFDARQ SIRWPWFRW DH
LRXWEHD XQEHHMP DMG GDAQ) VR WKW YIRDAQ) DG Z DAMXORXWRP HY 1Q \RP H SURWAV DQG P MXVH R
X0V ) IGHRG  9RZHJ 0 RURRYHJ WH ,3&& Z DUV WDNVEHDXOH P OQ \RADDDQG FX@MUDD

GWHY DH KDUG VR P RGHATH FROMQARCCOFRWAEHGH MODOMY RIWIQ XQGHHIAP DMV WH WXH FRUW R FTP DM
IP SOFW 7KH GYHMW R JHRIUCSKIFDOVAMOQIV @QG WIQXUH X AMP V DQG KT OLG SURILBY P HIQV WDMOWRU
KDUP RQVHG FRWWEHJRKP DNV DH RWQ P MBDAQ) DG \KEWBQADDGRQ HRGRP IF ®WHY WK DV P SCFV RQ
FXOMUDO KHIMIH DQG HFRUVMP VHMEHY DIH G5 FXOVVR LQMILDM QR [RUP 0O FRUAEHCH W DWHWP HQNV
&KOQEDHADD 81)&&&

& DH WAHY FROAMMUD G- RQIADM WDAXQEHI IMRXUAQ) 1UDIP HOMG XSSRUVDQG WH OFN R P XG\ HU
FUIRW \HRRIDDEXGIHAGQ) FDQ XQGHP ICH WH H HAMYHHW Rl LHRADARQ H RUW DQG P D HYHQ WAIIHU IXUKHU
QVSOAHP HQV & RQCHD -RKQIRQHADD EXFPHW/ 1Q WHVH [QUWDAYHY KIQIHY RQ SDMASDRY - GHAMRQ
PINQ UHSHWIRU FXWRP D) OQG GHIRWDARYY DG VKWEACHG VKSSRUVIRU OHIKRRGY EH RQG WH P HH
SK\ MEDOP RYHP HOAR! FRP P XQUHY %4LN &P SEHOHADD &UADD WH GUMP [P DG FROHAR
O HAMG SRSXOIRQY GHBHIG RQ H STAWEXGIHAWY 1RU FXEMUDODQG FRP P XQW HIDIHP HOMMURXIKRXWAH
SURFHW -DQL HADD 5H ( P SIWFDDHYIGHIAH SRIQV VR D UHRXUIQ) XQGHHWP DARQ R FRW
SOMEXOLD HIDEQ) OG WXH LHROMRQ FRP SHODARQ IRU BWHY DG LHWRUIDARQ Rl \RADD\HMEHY
&P SEHD %4LN

7R D3EAHW WHH FKBBQIHY P XGNVHARU 000G WIIHG EXGIHAMY) CESURCAKHY DLH HWHADD HOXUQ WDMOMUP
kBEUGIHy VHMBE XA DY WBQWSRUADQG FKIOHH  DUH ICRAGHSG VR WOMHBFDARQY DH CRABIWCARP SBIW RU
XQXMRCIE® <HH HAMBD 7 KH SIHWHIYDARQ Rl FXGMUBOKHIMAIH 0QG VORUHG MW DMCHZ. GFDARQY D33V
IXUMHU FRP SEf IW DG FRW GHAHWAVIAQ). VMERUHG VWA GFMIQY DG IICQDCAQ) VADMILEY * DXR HADD



7 KH QMDMUH [XUNHU XQGHIARUHY WH GHHG 1RU SLHAREE®! DQG 1B LEG! IXQAQ) VR P DOIH WIQLPARQ KHDA
SIRAHWHY @\H OQG GHIRMDARQY DQG SKDHG VAMEH SLRYMRQ  %4LN &HOMU IRU ([ FHIIGRH 1Q' VDWMU
0 DQIHP HQV  + XP DQVIDQ $WWBGAH QG DG MUHRP P HIBY WH LOMILDARQ Rl QRQ HRQRP IE BW DG
APODH 1(/° FRMGHDARY/ IQR OARDODEISVIMRQ SOQV VR \DHIXOUG FXOMUDOFRQAQMW & KDQED HADD

YDHG RQ WH UMK WH IRTZ IQ) NH DSHRAV UHSURVHQASHIMMOQARKDEBIIHY LQ CFFXUDMD HAP DAQ) WWH
FRWR! SOQEHG FRP P XQW UHBFDARQ/

70EB 0 DQUAIGDIRKDBRIH/ I RUFRXMG) SDQHE HBRDIRY/

&KOBQJHS\SHW | * HAUSWRQ

( AP DAQY & RP SUHKHQMLYH FRVADAMHAAP HQN P XMAHIFRP SDW DOSKDVHY R LHBRFDARQ g [LRP

ZKROBIR QHA FBI VWM IGHOMFDARQ 06 @G [FTXIMMRQ  WILRXIK  KRMQ) FROMXPUIRQ DG

FRW OHXRRG IHWWRIDARQ VR BQJ WP RSHDARQY DG POQMIDFH Rl Q2 MWW
&RW HWP DMV \WKRX@ EH WHYMWG RYHU WPH DG IQFOGH H SHQHV IRU
JRYHQDFH RQIRQ) P RQVRUQ) DG WH FERVXUH RUUKCEMMRQ Rl RUJIDOMWY
VR DYRIG HMLRQP HQECRUVRADCEDKW) IGHIRG %7 HJ

&RQM WD &RW YD ZIGHY G-BHEQ RQ FROM Wy IFOAQ) WH Q<P EHUR FRP P XQUWHY

Qi HHHVDY RUDWHN VR P RYH WH QWEGRH IHBRFDIMG  UXUDOYHXV XUEDQ VHMQIV @G WQKH

\LIQULEDQAFRWY DUDQIHP HQV DG GFOOKD) DG SWRIGY 7\ SREI\ \SHALE FRWSDUP HMY DLH

QIYHY QWY VR DRIG PMPDAQ) JHHDDDARQYY D kRHMIHIWDD FRWQ
CBSUROFK FDQ REVAXUH I RRLYY WDAGLIP DAFDD IGRUHDH H SHOHY & RQGHD
-RKQRQHADD

$ FRXQAQ IRU 30EHG IHBRADARQ IQYDUCED IQROHY QRQ HARQRP IF 1P STRW \WKFK DV WH W RI

ICKHHOACRQ FXOMUDOKHMIH FRP P XQW 1GHQMV WDAWRQDONCRZ BIGIH KHDOM 1P SCFW DG

HRQRP IF ®WHY HRAWP VHMEH 7KHH ®WH DH Q8 PXAOV VR PRGHAH BEXW P XW EH
CANGRZ BIGIHG DG Z KHUH SRWEGH LGFOGHS 1Q VRVECFRWADFFRXQAR) DG GHAMRQ
PINQ 1HGAMY WHH IDRRY AR GG VR FRPPXQW UMWEGH RU
P DDEDBVIMRQ & KDQADHADD

7P HYDOHRI 7KH WPH KRUJIRQ R SOQUHG HRFDARQ SIRWRW DRV FRP SB[ IW VR FRW

PRAH IQ FRP SOIMRQY  5HBRFDARQ FRWV DG EHHIW ODFFUH RYHU DQ H WAQGHG SHURG

HBRIDARQ YV 1Q FRP STFDAQ) AUHAWFRP SDUMRQ Z IW DEDBVIMRQ P HDUXUHY P SBP HQMG 1Q SOFH

WX DCCBVIDARQ $FRXQMY) IRUWH WPHYDOH R PRQGH HJ WRXIK QWRXQMG DK 1Z
DEDOMY IV RXADY. KHQ HYDODARY) WH BQ WP HRQRP IF HY AHR Rl LHBRFDARQ
RUUHAHDAYHIXY RQIRIQ) 1Q VY DEBVIMMRQ 81 ) &&&

E ) WDP 1QJ ViKH &@P D/ 5 HRFDVRQ ) LODQAQJ & KDAQIH

7KH. DORU&HQAH 3UCASBI RQ & @ DM 0 RELMV HP SKDWMVH WH GHHG | RUVKWRLCEE®! 1IQDGAQ) VR HQXUH P RIH
H HAYH UASRQAV \R FIPDM PREXON 0 FSA@P  : RRG +RZ HHU 3CALE 6, 6 I0FH D JQUEDQW
FIP DM IIQDAQ) J05 UHFHYIQY) RQD D IUAMRQ R WH UHRXUAHY HTXLHG IRU H HARH DEDSVIMRQ DG
FRP P XQW IHRFDARY ,Q 6, 6 FRIOARHD VHRXUHGDSSIR IPDMD  H@RQ8 6 1Q IOMLDARDOSXEE
DEDSVIMRQ ILCDIAH Z KIEK UHSLHWHQWVRQD CERXAW R JGEDODEBVIMRQ IXQAQ) DQG IV Z RHX® ICDGHTXDM RQ
WH RUGHJR RGH M W Rl HWP DMG GHHGY 1 DLDQHADD / HHHADD ,QWH 3CALLE UHJIRQ\SHALLFDD
FIP DM ILQDQFH |&Z V KDYH DHIIHG RQD CERXWB 6 P L@RQ SHJ\ HIU EHE HHQ DG DO 10U
\KRUWAR DQHWMP DMG  EIGRQ8 6'  SHU\ HOUGHHEHG VR P HHAIGHQAIHG DEDSVIMRQ DQG UHBRFDARQ UHTXULHP HQV
WURXIK 3,)6 (YHQ \P DOMDB! FRP P XQW HRADARQY \KFK DV WH (HRFDARQ R 9XQGRIRBD
YIQIH 1Q ) 1M KDYH IGRXULHG \EWEQADDFRWY  XQEHIARUQ) WH GHHG IRU IREXWWVFRAQ) P HVRGRBJIHY DQG



VKWRACDE®! IXQAQ) ILIP HZ RNV &KDUIQ HACD © KIBI P XGMWDOGHYHRSP HOMEDQNY EOWLDOGRGRWY
DOG GHAFDMG FIP DM IXQBV GR FRQMEX\M VR 3CALLE FIP DM DECBVARQ IICDIRH WH PXUHOAP L R JUDQWV DG
GO/ IV RMXG AHQMR DEAHW WH VFDBI RU FRP SB[ IW R LHRFDARQ GHHOV 1Q WH LHIIRQ * RTILGRK
+ XFNVIMS 7KRORQ

) WP HOMG DQG XG@FRRUBCDMG IICDGAQ) UHP DIQV D P DU EDLUHJVR FIP DM LQBXFHG LHRADARQY 1O WH 3CALLE
Z W IXQBV RIWQ GYGHG DRLRW CDARCDOEXGIHW KXP DQVEUDQ OG GHYHBSP HOADMWEGFH DQG JEEDORTP DM
IXQGV 7 KHH \RXUFHY LDLHD DDIQ Z MK WWH P XA\ HIU WP HIEHY UHTXILHG |RU IHBRFDARQ SLIRVFW  UHKGAY) 1Q
SIHFHP HDDWXSSRUNV $ FRHW VR DYDKDE®! 1LCDGRH LY IUHTXHQAD KIQGHHG B\ FRP SB[  HDJIEMV AUMAID RGHRXV
DEP IQVADAYH HTXILHP HQV DG D @FN R \VRBUHG [LCOCADDIOWMXP HOV IRU P XGM\ HIU IHRFDARQ SISHIGHY
2 ZHQVHADD SREHW : HNPDQY $VDUHKXOVP DQ 3CALE JRYH.CP HOV AKIJ®! VR DFFHW WH
IXQGV RQ SCBHU FXMQ) GHDV 1Q IHRFDARQ SDQQQ) DQG [P SBP HOMARQ 7KH * UHHQ &P DM ) X5 * &)
Z KI®! FHOADOR UHIIRQDOFTP DM [LCDIFH H RUWV WGV VR 1DYRXU GLIHU SIRVFW P INQJ IWES FXOMRUP DBU
FRP P XQW ®G IHRADARQ IQUDAYHY VR VHRXUH VKSSRUV 3,) 6 DG IHZ 1L DY FRP P XQW HRFDARQY KDYH
EHHQ DSSLRYHG XQGEHU* &) VR GDM 7KLY 1UDIP HOMARQ DQG P WP DK 1Q IICDCAQ) VBZ. GRZ Q 1P SBP HOMARQ
AP QMK GFDOH HAMHHW DG RIWIQ GDYH RXADDSRWMHBFDARQ FRWY \KFK DV @HIKRRG SLIRIUP V DG
P OQMDIHR QHZ LQUDMXPAMH XQEHIXQEG

* UDQMEDVHG 11CDGAH 1V FUMFDDIRU DEGHWIQ) WH IXQ@HA FOI R FTP DM IHRFDARQ SDUAEXOLD 1RU FRYHUQ
QROHRGRP IF ®WH DG KVRVW FRW WK DV FXGMUDDSIHHIDARQ  SU FKRVRADDVXSSRUV DG P HIQQIIXO
FRP P XQW HIDIHP HQV 7 \DAVMRDODEBIMRQ IXQAQ) 1P HZ RUN RIWIQ RYHLUBRN WHH H SHOHV \ HAWH
DUH HWHQADO RUXSKR@IQ) WH QIQW DG WKW R IHBFDMG FRP P XQUWHY ) IHIRG  96RZ HJ 5 HVHDLRK
HP SKDVHV WDWHBFDARQ IV QRWMP SO D) HIIGHHIQ) RU IQWDMKAMH FKDBIQJIH BEXWD WKW EDHG
WDV RUP DARQIOSURAHW WDAMHTXILHY SLRIUP P DAE. P XOM\ HOULQYHWR HOW 1Q SHRSB! DQG QMMIRQY %RZ HU
HADD JIHRG  9RZHJ ,Q WLV FROM W QLHAADFFHW IXQAQ) PRGHY ZKIFK DIBZ ®FORU
UHJIRCOOHQAARY VR CFFHW IXQBV ALHAD  DQG WH LQYROHP HOVR! UHIIRQDORUDQMDARYY KDH SLIRYHQ P RWH
HHWH 1Q FHOMQ) &FDD SURUMHY UHOAQ WDQLPARQ FRWW DG VXSSRUMY) \IXWRATE®! RXVFRP HY
0DQXCPRWY  %HVERHN 7 KHVH CBSURIFKHY FDQ HP SRZ HUFRP P XQW DIHGAHY DQG HQWUH WD XQAQ)
VP RUH UAVSRQUYH VR RQ WH JURXQG GHHBY

EXFRHWIXO LHBFDARQ IICDCAQY 1Q WH 3CAUE WSIFD® FRPEGHY JUQNV KUK® FREHMRIDO @YY/ DG
FRP P XQW ®G UAWRXUAH P REMDARQ ' RP HWF FRQMEXVIRQY IFOAQ) \KSSRUMURP  AYIOVRAHW GADSRWD
FRP P XQUWHV DQG 10V EDHG GHE RNV KDYH BHHQ XVHG VR \XSSBP HQVSXETF 1XQBY DQG [I@RMEFDDIDSV 1Q
HRFADARQ SLRWAV ) DLP HU le:Y, ,QMILDMG SIRIUP P DAF DSSLRDFKHY WR IXQAQ) WK DV
SRRBG (DARCIDWXWVIXQEY DG SKDHG EXGIHVDIRADARYY KHS VR GHUMN R ILQDGAQ) DUBQIHP HQV DQG
HOXUH WDAMBQ) WP RSHDARQY DQG P DQMIDIH DH FRYHHG RGFH FRP P XQUHY KDH P RYHG 7 KURXIKRXW
WH P SRUBCFH Rl G-EWWXWRLCCELOW LV HP SKDAHG 3CALLE 6, 6 UHTXILH D KLIK SIRSRUARQ R JUDQAMXQAQ) RU
YH) VRIWEDDY |RU IHBFDARQY VR DRIG H DFHEDAQ) |IVDOVAHW DQG GHEWEXUEHYY * DYUD Y%4-ARGRXU

) RXOG HADD 8 GP DMY SOQCHG IHRFDARQ \KRX@ EH WHDMG DV D SRUARIR EDHG SXETF [QAHWR HQW
DG DIRP R \RADDSIRWRMRY 7KLY P HIQV P DRKIQ) IXQAQ) VRXUAHY VR \SHALLE FRUWWWSHY [ UDMXPMUH
QHIKRRG/ \RADDWXSSRUWHA DG GHIYHIQ) 1IGQDIAH WIRXIK P HKDQAWP V WDAP DIQMQ FRP P XQW DIHR
DQG CFFRXQAELOV DAHYHY WRIH ) DLP HU / IRV

& @ DM IQGFHG IHRFADARYY DG SOQEHG WHAHDWV 1Q 3CAUIE 6, 6 I0FH SHOMMMQAVDQG FRP SB[ ILQDGAQ)
FKDIQIHY DV UHYHDBIG WILRXIK SUP DY UMLK \WEN-KR@HU HIIDJHP HQAV DQG D UMEZ. R WH QMIDMUH
" AW JWRZIQ) LHFRIQURQ R WH GHHG IRU VADMILE  FRP P XQW ®G DSSURDFKHY VHYHUDO FUMIFDO IMKHY
FROAQXH VR P SHEH H HARYH DQG XWRACTE® IXQAQ) IRUWHH SIRAAWHY 7 KH IRTRZ 1QJ SRIQV WP P DUIMVH NH

EDUUHYY WDAXQEHP LGH WH RHAELONV GUIMP LR DQG RSH.DARQDOMICEION R FIP DM UHBFDARQ LQWDAYHY 1Q
WH UHIIRQ



7KHIRMZ 1Q) SRQN\XP P DUVHNA EDUHY/ WDAKQEH.P LGH WH FAHAE.ON GOIMP R DQG RSHIDARCDOYICELOV
R FIP DM UHBFDARQ LQUWDAYHY LQ WH UHIIRQ

70EB 6XPPDY R . H &P DM5SHBFDIRY) I(DAQ) YEUHY

& KOBQIH $ \VSHW " HMWAUSWRQ

) LIDIP HOMG) LOGAQY ) XQAQ) IRU FIPDM HBFDARQ/ IV [P HOMG CARW QDARQDD EXGIHV
KXP DQVUDQ W(HIH  GHYHRSP HQVOG FIP DM IXQGV WDLHY DDIGHG VR \VKSSRUV
P XM\ HU SDQV FRP STFDMY SDQAQ) VHIXHIAQ) FRVWWFRQARO GGV VR GHDV
XQHIRQN 5REHW : HNP DY/

3XBRH EXIOV 7KIQD \SUHG OANQI VFDDEON RUVXWRGHS 1P STPARU FRP SUHKHOMYH LHBRFDARQ
) LKDAADO SIRIUPPHY 5REHW : HNPDQV

,QIXP HQV

1 DARQID " RP HWAE P HKDQWP V HJ ) IV & @ DM 5 HRFDARQ DG VSOFHG 3HRSBV 7 AW
) XQAQ YXQG SRROJRYHUP HQVDG GRQRU LWRXUAHY KHS GH UM R IKCDAQ) \KWRAQ
QAP HOV GQ WP RSHDARQ/ H HAYHHW FROMOHG B\ @ IWAG IIMFDOVSOFH IQMILDARQ

FKDDIQIHY * RYHUP HOAR! ) LV

0' % 0' W HIDIQ 1Q UMOHFH DEBVIARQ EXWNXSSRUWKEP SHHG B \P DOVADB
&RQMWOONV RPSB{ OGC WXWH \VOHXDG KHIXWHPHOV @AN R P DQCEDMY RU VRRBRUHG
SIRGFWV \BZ SIRILRW VRZ U5 SLRIUP P DAF IXQAQ) 1G] IEGI HDLIEIOW  3CHLIF
6, 6 OAMN IREXWGEHAFDMG 0" %EOANHG [ICDAAQ) * RAICAK + XANWVS

2 Z HQ/HADD
1 RQ(FRRPIF 0 RW P DM IICDGFH LOWXP HQV GR QRW SLRVIGH IRU ROHRQRP IE. BV
/RWMV  6RADD FXOMUDD KHMIH \RADD FRKHMRQ  IGHOMV  OFN EXGIHW @V IRU \RADD
6OIHIXDLBY \DHIXDLGY FRP P XQW VXSSRUNV KIGEHQ FRW ERUH B\ FRP P XQUAV XQGHP 1QQY

GUMP [A \KWRHDV ) IGHRG %Rz HJ

| RZ 4 XODN ) LDH WGV VR EH SIRWPAVEDHG \KRUMMP  XQBLHAREE®! CRWWHG IOR
8 CBLHARWEG DECBARQ SOV VHRVRIDDEXGIHV @AN R P XM\ HU IQDGAQ) IV D EDUUHJ R
)XQAQ) ) BZV FUHAEG! IHRFDARQ SISHIGHY FRWVFRQARO DG KRF IXQAQ) XQGHP IGH STIQIQ)

F;q;gxqw FRQIGHAH IGFUDA UMW R P DDESVIMRQ VWDQEG [QHWR HONV

QWP PXUHOMIQDAQ) IRU FTP DM IHRADARQ LQ WH 3CALLE IV ILDIP HOMG \VFOURH DQG Q38 FXOWR DFRAW
Z KIFK FUDMV D.JDS GHP DQAQ) IQGRYDAYH \ROWRQY DQG VARQIHUFRRUACDARQ  DEAHWHG LQ 6HARQ

F &RP S®{ MHVRI &@P DWW 5 HRFDARQV DQG 3 @QQHG 5 HWHDW

&RQ DG IICDGAQ) FIP DM IHBRFDARQY IQ 3CALIE 6, 6 DUH \WKEBHG B\ D KRR XQEHUDIQ) FRP SB[ IMHV WDV
H WG ZHD EH RQG WIKQFDD DG IQUDMXAMUID FRUCGHDARQY/ & UMFD IDRRY/ IGFOAQ) WH SROAFDD
HRQRP\ R FIP DM P REIMNV OQG WIXUH W VMP V' DQG WH JRYHLCOGRH DQG | VFDOFRQMAIQN XQTXH \R 6, 6

SIRIRXQAD [QOHIH ERW WH ILCDGADDIHDUEIOW DG WH SHFHYHG GUIMP LR R IHBFDARQ SIRIUPV 7 KHH
AP HMRQ/D HWZ KR IV IHBFDMG DQG Z KR JHWVR G-AGH  Z KHQ DG Z KH.H ULHBRFDARQY VN SOFH DG Z KDV
RXWRP HV DLH CRAHVHG $ GALHMQ) WIHVH ITRRLY LY HAHADO RU GMIQQ) \KWRATE®! HIXMIE®! DG FRQM W
VHOLAYH IQMIYHMRQY * IQLHADD 0 RUAH] HADD



6RP HRI WH FLRW FXAMQJ FRP SB[ AV IGHMIHG IGFOCH

70EB 6XPPOV R 0 DIQS QEHOQY &RP S MAVIRUSRW DQG) DAQ) &P DMSHBFDIRY/

. H $\&HW " HVAUSWRQ

3ROAFDD 7KH SROAFDODQG HRQRP IF FRQM WAKDBHY IHRFDARQ GHAMRQY  IQOHFAQ) ZKR
(FRRP\ UHBDMY XQEHJ Z KDVFRQAMRQY DG KRZ EHHIW DQG BEXWEHYY DLH QMMEBEXMG
3RZ HJG @P LFV DG IQMHWV FDQ D HFAFRW HJ Z KIFK VWV DLH FKRVHQ DQG Z KDV
IQHWR HQV OH PDCH  DQG RAWRP HY |, QFOMYH SOUARSDARQ 1UHH SURU IQRWP HG
FROHQV)3,& R D HAMG FRP P XQUAHV DQG DAFHWE®! JUHYDQRH P HAKDQMWP V DLH YMEO
IRU GUMP LR DG IOLGHW 1Q WHH SIRAHWHY  9%RZ HJ HVDD ,Q SUPWH
KRZ HYHJ IXQAQ) IRUMKAK LQFOMYH SLRFHWAY LY RIMQ LUK AHQADQG HQXUQ) HTXW
ICFOAQ) DEAHMQ WH FRFHOQV/ DG FRW R KRW FRP P XQUHY UHFHMQY
UHBDMY U-P DQV D FKDBIIH WDWVP XWEH IQMILDMG LQR EXGIHW DG ILDGAQ)
S/

/ DG 7THXH &XWRP DY OQG WIQKUH DUDQIHP HQAV SUIHYDBIQAIQ 3CALLE 6, 6 DG FRP SB[ IW \R GG
DFFHW DG YDODARQ [RU LHRFDARQ WMWY 1 HIRWDAQ) OQG LHBDH RU SXURKDH RIWQ
UHTXLHY H WIQLYH FROXGIMRQY DG FRQHQXY EX@IQ) Z WK GQERZ QQJ XQW Z KIFK
FDQ LQRUHDH ERW WH FRW DQG WP HICHY R1 LHRADARQ SLRWRW & CP SEHD
6HPXUH DQG WDQUSDUHQMDIQG DIUHHP HQV DOLH GHHEHG VR SURVIGH FHRIQN 1RU SLRWRW
1P SBP HOMARQ DG EXGIHNSDQRQ) EXWIFKIHMQ) WHH FDQ EH Q8 FXOV LHTXUQ)
UHVRXURHY IRUP HADARQ FRP SHODARQ DQG GUDOSURFHWAY VR HOWUH FUHAEIDV DG
FRPPXQW EX 1Q )RUHIPS® )MV H SHIHFHY 1Q QURWDAQ) OQG IRU YICIH
UHBFDARQY KDYH \KRZ QWH SURFHW FDQ VENH\ HOLY/

6' 6 7KH\WP DOM]H R 3CALE ,\DQG DEP IQUADARQY DG WHU QP WG [ IVFDOFCSCAW P DNH W
* RYHCDOAH | G5 PXOWR XQGHENH P XGM\ HIU SDQQQ) |RUHBADARYY ) XQAQ) IV RIWR [LDIP HOMG
DQG) VDD DG SIRWPAEDHG DG JRYHUP HWDIHAHY PD BH XQEHJUHRRXUAHG DG KDH
&ROMOQN | RYHUDSSQY P OQEDMY FRP STFDAQ) FRRUGCDARY ) RXDG HADD ( YHQ UHDAYHD
\P DOWHBFDARQ SLRVIFW G-P DQG FRP SB[ LOMUVHRVRIDDFRRUACDARQ DG \KWRAGHS
IIDEAQ) 7K XQGHUARHY WH QHG IRU 1G] EBI KUKO® FRQAHMRGQDD IIQDGADD
LOWAXP HQV DQG H WLLDOKSSRUMKMDADDIQ Z W 6, 6 SDQQRQ) A FBV DG CEVRUSWH
FOSCAMEY  \R WDW IHRFDARQY FOQ EH POQDIHG Z IWRXW RYHEXUEGHAQ) @FD
JRYHLCDGRH WAKRMUHY

QWP PDY DEAHWQ WH FKDIIQIHY Rl FRWAQ) DQG ILCDCAQ) FIP DM P RELOW 1Q 3TALE 6, 6 UHTXWHY P RWH
WWDQ WRKQFDORU ILQDGADOI] HY IMGHP DGV CESURCAKHY JURXQEHG LQ JRRG JRYHUDGAH \RADOWWEH DQG BQ)

WP \KWRATEOV 3HOMMMOAIXQAQ 1LDIP HOMARQ WH QHIGPARI QRQ HRQRP [F BWHY DG LG LEG! IXQAQ
VRRY FDDIRUKROME WKW EDHG ADMILHY WDMX@ HIDIH FRP P XQUWHY DQG CFFRXQMRU VRADODQG FXOMUDD
QGHOY YRZ HJ HAVDD S5REHW : HNPDQ/ BWHIWHIQ) CDARODQG UHIIRQDOP HKDQWP V
ZKIFK DH XQEHSIQHG B\ WDQUSOLHQAVSLRAHWAY DQG P XM\ HIU SIHAREE®! IXQAQ) WHPV IV YMIO DV IV
HRWP 1Q) WH IQMCDAROICDIH MR VR VIARU VKSSRUMR WH XQTXH UDDAHY R 3CALE 6, 6 * DAUD
%MIGFXU )IHRG  YRZHJ 8 GP DMY \XFFHW KIQIHV RQ IGFOMYH  FRQM WWHQMYH GHRMRQ

PINQ WDNQRWRQD EX@V UHMIHFH BEXWDBR SUIHHIHY FRPPXQW DIHR DG AJQW WKURXIKRXWWH
HBFDARQ SURFHW 7 KLY IRXQEDARQ GGV ALHAD VR WH QH WWHAMRQ Z KIFK H SRUHV KRZ. \SHALE LHBFDARQ
WSRRILHY DQG CHEAGG FRMAQ) 1P HZ RNV FDQ JXIGH WH SUIPAFDDGHMIQ DQG P SBP HOMARQ R FIP DM
UHBRFDARQ WADMILHY 1Q WH 3CALLLE



7\ SRRJILHV DQG &RWIQ ) LDP HZ RUNV

D &@P DM 5 HRFDARQ 7\ SR&RJIHV DQG 3 DLDP HVIAWV

7 KH ILQDGADOHTXILHP HQWV DARADMG Z W, FTP DM UHDWAG IHBRFDARQ DG SOQCHS LHAHDNIQ 3CALLE 6P DDMDQG
' IYHBSIQ) 6VBMY 6, 6 DOH \KCSHG B\ VAYHIDONH. SOUP HMY Z KIFK ALHARD IQOHFH WH RYHDDFRWY
SWRIG! DG WH GAMIQ R IIDEAQ) VADMIEY %RZHJ  : HHIDIQIKH : RUB 9N 7KHH
SOLP HMY/ IGFOCH KRZ D IHRFDARQ LV FIDMIRIVHG FRQUGHIQ) DISHRAW \IXFK DV \SDADDSDMALD KD DG WSH
SURFHW GXUDARQ DG WL  DQG Z KHWHU WY UHDPRYH  SRUAGMVDMMI RU SLRDAAYH - SUHYHOWYH  DQG WY
FOMIRUIMDARQ KD/ D GQLHRAWIP SCRWRQ SDQQQ) DAXP SURQY EXGIHWDIRADARQY HDIE®! IXQAQ) VRRY DG
QAVMBXMRQORXFRP HY LGFOAQ) WH REVHIDGRH R ) UFH 3URUDQG ,QRWP HG &RQHOVRU) 3,& %Rz HJ

© HHDIQIKH 5HSXETF Rl ) I ([ STAVD DEAHMQ) WHH IDARY 1Q SDUQQ) WWHIWHY WH
CFRXIA R FRWHMP DMV HKDGRHY WH VBUHAQ) R IIDJFH DQG IGFUHDAHY WH Q\HIKRRG R HTXVIE®
\XWRACTE®! RXFRP HYIRUD HAMG FRP P XQUWHY 81 ) &&& . RUBYDN

JUXH ) RUHBIDIRQWSHP DAEH/R FRQOHQY VSSRW) P %ZHJ (' XIDQG' HDRH'  3UJRWD F HBUS *1Q *
+ DUV $BIPV 5 SURMAY I RUFRQHNEDWHG DG Z HOKSSRIMG RTP D UHBRDUIRY/ 1 DIMUH &RP P XQEDUIRY

( DK IHRADARQ \FHIDUR FRP HV Z W XQTXH FKDEBIQIHY DG FRWAGUYHLY CALRW WWH SIRVPAGHR FO! IURP LQWID
GHAMRQPINQI DG W DAMHP HOV \R SDQQQ) GO Z WK OQG DQG WAQXH IMKHY EX@IQ) HIEDY
LIUDMXAMH WH SK\ MEDOP RYHP HOARI FRP P XQUWHV DG SRUMHBADARQ \HMFHY %RZHJ  : HHIDIQIKH
81+&5 %RRNQV QMMRQ * HRUHRZ Q 8 QYHMW YRUH [P S \KRONGWEGHH MQIBH
FRP P XQW HRADARQY JHHD® HTXUWH 1HZ HU \WV DQG P SBU GIMARY FRP SOLHG VR P RYHV LOYROIQ)
PXOASBI RWIQ FRPPXQUHY RU P XSG GAMADARQ WAV \SUHIG CRRRW Qi HHQV MDQBY  YRZ HJ

© HH.DUQIKH SHEXEQE R ) 1M ,Q FROADWY UHTPAYH SRUAGMDW LRVAMBP HQA RIMQ GHRHWVM
FRP SUHWHG WP HIGHY KLIKHU XQWARWY  DQG JUDMU GHHGV | RUMBQUMRCOVKHIMU DG VRADDSURWPARQ WIQ
SIHYHOAYH WEIHG LHAHDV & KDLDQ HADD -RKQRQHADD 7 KHH YODUDARQY D HRAERW WH ] H DQG

IAKRAMUH Rl WH UHTXULHG (ICDGAQI UAVSRQH g IRUIQMBAH GHMLP LAIQ) WH FKRIFH EHVE HHQ UDSIG FRQAQIHGR

RUHPHJIHR IXQAQ) IQXMXP HOV YHIXY BIHUWLP SIRIUP P DAF IXQAQ) DUDQHP HQV 3CALE \DQGY
YRUP 6HAUHAUDN © RUBYBN



7 KH SUGASCORRVAGUYHLY [RU FIP DM UHDWAG UIHBFDARQY 1Q 3CALIE 6, 6 IGHOANHG 1Q UHYILZ V DG FDH WA
LQFOGH \SDADDSDMALQY KT DG WSH GXUDARQ DG WRILQ) DG Z KHAHUP RYHY DLH UHDPAYH RUSUHYHOAYH ( DFK
R WHH I DRRU/ \KDSHY WH FRP SB[ IW WP 1Q) DQG P DIQWEH R ILQDGADOLHTXLHP HOW g LQOHIAQ) HYHU WL
ILRP GIIMAEY DQG VHYMFH SURYIMRQ VR FRP P XQW HIDIHP HQADQG UM P DDIHP HQADSSLIROAKHY %Rz HU

© HHDIQIKH 3&& 81+&5 JRRNQV ,QMHMIRQ  * FRUHRZQ 8 QYHMW 7KH

IRGRZ 1Q) ELHINGRZ Q GRS WHVH FRWGYHLY DQG WHULP STFDARQY

7CEB &RW UWHYR &P DMSHBRDIRQ&RWTY

)IRRU7\SH | 9DUEGV & RW\& RQIGHDARQY
6SDADD 6106 RWIOWR IQJGH + 6LQIBI RUIQVR IQIGI GHMCDARQ 6lP SBUGIMAFY DG
3DMALY GMACDARQ P XS0 QG GHIRADARQY IQIG! FEBMICSLRMAW) 3,8, QHIKRRG
RUJIOVVR QG UHRLDARQ SRWAP RYH \VHMEFHY
GHUDARO QI + 0 XQEB! RUILQ/VR VIQI®! GAEDARQ + LIKHIXSILRQN
RUIOVR P XGS®! FRWVIRUDIG DJG .QUDMXAMUH P XM HIUILQDGRQ)
GHIDARDY UHVKOV EDHG QVEXUHP HQV
P XUSE RWIO/ R + 6LQIBIRWIQR P XOASBI GHMCDARQY ' XSTIFDMG M DG
P XOAS®! G-WCDARGY VHUYFH FRW P RGOUEXGIHAQ) WARQ) FRRUECDIRQ
+ 0 XOASBIRWIQVVR P XUASGI GHACDARQY 0 RWFRP SBf
QHHEY IRQDOIUIP HZ RN WEQEDLEMHG HDILELOW
\OHXOUBY FRMHER 1XQAQ)
+0DG7\SH | &ROMICHRVRQ . 6BZ RQHNWDGVHOM 3KDHG SDQAQ) WKQFDD
FKIRQE IGRAQ) \FD DAMEFH FRFHMRECFSMID DMH EDHG \ROURQY
BYHOMH R FRGHY + &\FBRGHVWRP \XUH / D HHGILQDGFH USIG @XAW IRU
VR \XUH/ HP HUHR LHERQH UHFRQMIXPIRQ QHIKRRGY UM
JHRSK\ VIFDCHYHQV WEQMHUVRRY
. &RP SRXQG UV + LIKHUWEQED.6V RQIRIQ FRW
EXGIHVIRUSLRWIRAYH Z RNV UMN P DQDIHP HQV
QXD HOUO ZDQQ)
+ * HRSK\ FDCKT) DGV 505G W UHDAGHW (B LE®! SLH
DUDQIHE FROMIHRA 11CQDFH
" XUDARQ 0 XOM\ HUWHBFDARYY |+ SKROAUPHIEH | g \HOY + IKHUXQUFRWY
HIDIHP H) 3,6 IRUGQ WP H/
BUIDVKUL Y GAMIO . 3KDHG q \HW/ 6PRRMHIFDKIGZ PRH
SUREXUHP HOW H SRVKUH VR [QOIRQ WIFKH EDHG QVEXUHP HQV
WOOMRCIDXSSRUV UHIXQUFRWALHYER V
. 0 XQUGHDED01 DARQIOXQGY Z WK SHIRGE IQWARQY
DECBWQ) SDQV D/ FRQAVRQY AKOJH
. UYHOAIH + 3UHYHQANH LHAHDAV+ LIKHU XS LRQAFRW [ RUJRYH.CDGFH
5% ;mﬁm \OHIXDUBEY GHAFDMG HBRFDARQIXQAQ) \RADCELRWRMRQ
1 DM SRWGMDIMU v
LHHABP HOW + 3RVAGLDWMUUAHMBP HQW, P P HADM KXP DQVRIDQ DG
UHGHYHBSP HOWKUEDD WEQMRDOHG 1DAV QVEXUIQ) IXQBY LHIQDGFH IRU
+ SHEHYHRSP HUAKUEDQFRQRIEDARY ' RP HE DG SUYDM
ILQDGFH P XWAHQXUH O HIXDLG/ VR SLHYHQAGVSDRHP HV
DG XQOUFRWY




7 KH [LCDGADDUHTXILHP HQAV DARADMG Z IW FTP DM UIHDWG UHBRFDARQ DQG SOQCHG UHAHDMQ 3CALE 6, 6 DH
\KCSHG B\ \HYHDONH. SOUP HMLY Z KIFK GLHAD 1QOHFH WH RYHDDFRVASLRI LGB! DQG WH GAMIQR! IICDGRQ)
VADMILLY %RZHJ  : HHDIQIKH © RUG YBQN 7KHH SOUP HMY IGFOCH KRZ D IHBFDARQ LV
FDMIRIMG  FRQIGHIQ) DSHAW WK D/ \SDADD SDMAD KOJ DG WSH  SLRFHW GXUDARQ DQG Wl  DQG
Z KHMHU MY UHDPAYH  SRUMGMDWMU RUSLRIPRYH  SUHYHOAYH  DQG WY FDMIRUMDARQ KDV D QLHAWP SCRARQ
SOQQQ) DAXP SWRQ/ EXGIHVDIRFDARQY HDIEE®! IXQAQ) VRRY DG AMMBXMRIDORXWRP Y LGFOAQ) WH
REVHUOGFH R ) UFH 3URU DQG ,QRPHG &ROHOWRU) 3,&  9RZHJ @ HHDUQIKH SHSXECF Rl ) IV

([ STAMD DEAHWQ) WHH ICRRY/ 1Q SDQQQ) VWHIWHQ/ WH DFFXUR. R FRUAHAP DMV HKDGRHY WH
VIUHAQ) R IICDGRH  DQG LGRUHDAHY WH QNHIKRRG R HTXMZE®! XWRACTE®! RAWRP HY IRUD HAMG FRP P XQWHY
81)&&& . RUBYDN

7 KH SUGASDOFRVWGUYHY |RU FTP DM UHDWG IHRFDARQY LQ 3CHLLE 6, 6 IGHQMHG 1Q UHYIHZ V DG FDH WXAHY
LQFOIGH \SDADOSDMALYY K] DLGWSH GXUDARQ DG WIBLQ)  DQG Z KHAMHUP RYHV DLH U-DRAYH RUSUHYHQAYH ( DFK
R WHH ICRRY \KDSH WH FRP SB[ IW WPIQ) DG PDIQWCH R IICOGADD HIXIUHP HQV ¢ IQOHAQ)
HYHY WLQ) IURP GIIMAEY DQG VHYMFH SURYIMRQ VR FRP P XQW HIDIHP HQADQG UMN P DEDIHP HQMVDSSURIFKHY
WZH) : HHDIQKH 38& 81+&5 %RRNQIV QMAMIRQ * HRUHRZ Q8 QYHMW
7KHIRGZ 1Q) ELHINGRZ Q GHALY WiHVH FRUAGUIYHLY DG WHULP STFDARQY

70ED 2 WHUSRWIZY &RIGHIDIRY/IRUSTP DMSHBFDIRY/IQ3CHLEG, 6
) ARU " HAUSWRQ

+ 0 DGWSH © KHMHUWH SUP DY WUHDMY DFXWM HJ DR FRGH RUWKQIP L RUFKLRQE HJ
SIRIHMYH VFDBYHOUMH RU HRVRQ D HAW WH XUHR DG FRP SB[ IW RI
UHBFDARQ H RUV $ FXW QMDY GHP DQG [P P HADM IXQAQ) |RUHYOFXDARQ DG
HH ZKHHDV\VBZ RQHAFRKDQIHY DRZ IRUP RUH GHIEHDM SOQQQ) DG SKDHG
IXQAQ) 7KHXUHP R XGEHQ HYHQV FOQ DD FRWV GH VR UAKHG GRIMAFY
DG HP HUHR  FROMXPARQ Z KB JUDGXBD FKDQIHY P LIKWIGEXU FRWY RYHJ D
®QUHJ WP IRU WWQIV @\H SIRWPRH IQUDMXRMH RU MDAYH FRP P XQW

FROXOARY ,38&
7HADQWSHY 7KH SK MEDODQBASH BZ OLQ) DRO P RXQAGRXY MDG IQMIRU HF DG WH
DQG JHRIUBKIE QVSHMRQ R O HAWG FRP P XQWHY LQOHH [QUDXMAXRXMH DG WIQSRUVFRWY
AVSHMRQ & KDIDQILQ) WALNQ HJ WMHS RUURDEBMW DUHDY FOQ JUHDAD IGRUHDH WH H SHOH

R EX@Q) HRFDARQ WY DG FRQOHAWY) WHP  Z W WDQSRUVDG XWDAHY
6P LOUD 1L FRP P XQWHY DUH \SUHDG CRRW P XGAS®! UHP R MDY RUGMMEW WH
SURWMPW P XWV EXGIHV IRU GRHOADD HG VMW ZRUWV DG KUKHU WDYHO DQG

FRRIGARQH SHWHV IRUSHIRQLHIDG P DMUDY $ GHWWHADD

| HHOXQUWR 7KH \FDBI R IHBRFDARQ ¢ Z KHWHJ MMOQYROHY D MQIG! YIAIH P XGAS®! YIAHY RU
FRQIGHDARQ DD HOMH MDQG g \KCBHY WH VARSH R SDQQQ) FRRUACDARQ DG UHRXUAHY
HIXUHG $ OUHJVADBI RU P XGFRP P XQW IHRFDARQ SIRIUP  Z I@QHHG P RH
FRP SUHKHQIYH JRYHUDGAH WXPMUHY  EIRDGH) WENKRCGHU HIDIHP HQV DG
OLHJSRROG IXQAQ) DULDQIHP HQAV WIDQ D \P DOMQIG! YIAWH P RYH 6FDIQ) XS FIQ
\ IHG H5 AHARY  WURXIK \KDLHG IQUDMAKAXUH RU HFRQRP IHV Rl WWDBI EXWDBR
DEGV FRP SB[ IW 1Q HQXUQ) FROUMMOR DG I DLCHW DRRW Qi HHOAMMWY <DUCD
© HARDNV




7 HOUH WMV / DG RZ QHIKIS DG WIQKUH DULDQIHP HQAV DVERW RUIQ DG GHMCDARQ WV FQ
\UJQUEDQAD DY HANVGBDDODOG FRP SHRDARQ FRWY ,Q WH 3ALE @G FIQ BH XQaHU
PMRP DY RZGHIKIS WHTXUQ) GRIW GHIRWDARYY Z W OQERZ Q) XQW DG
FOUH XODGKHHFH VR FXOMUDDSLRRFRY' 5 HRFDARQY WDAP XWHRXH 1UHHKRG RU
GDHRG OGP D 10FH KUK WDQUPARQ FRWY FRP SHODARQ SD RXW RUHYHQ OQG
SXUAKDH H SHOHY 8 QFBOURUGVSXWS OQG WKW FDQ GG VR GHD) V DG DEAMRID
GUDOHVVR UK VHMBP HQV & [P SEHD

/ LYHIKRRGY 7KH HRQRP [E CPAYMEV DQG \KEMMMOPH SUTPARHY R WH FRP P XQW IQOHIFH Z KDV
SRIGIDG VXSSRUAY GHHEHG SRVMHBFDARQ ) RUFRP P XQUHY Z W AYHYH RUGFDARQ \SHALE
IRRG\A WP QHXRRGY IMKIQ) IDPLQY) ARSY HF  SOQHY PXW EXGIHV IRU QHIKRRG

UHWRDARQ SLRIUP V IHADQQ) RUIQHWR HOMQ QHZ. LGFRP H JHH.DAQ) CPAYIMHY
DAMH UIHBRFDARQ W $ GAVRQDI 1L FRP P XQWHY LHD KHDY® RQ @FDOIRRG WP V
UHV JDGHYY  HBRDARQ SOV PD GHHG VR LGFOGH IRRG VHRXUW P HDXUHY RU
WDQUMRQDO RRG VKSSRUNVZ KIFK FOUY FRW <HH HADD

PSBP HOBMRQ | 7KH CBSURCFK DQG STFH R WH UHBRFDARQ  JUDGXDODGG FRP P XQW BG YHIXV XUHOV
SDAZ D DG H WD GIYHY O HFWKRZ FRW DOH QWMBXWG DQG Z KDVFRQMIHR 1V
GHHIG $ JUGMD ZHOMBUUSKHG HRDARQ AR IQMIDM IQR CRPDO
CHYHERSP HQV SDQQQ) DQG EXGIHV ZKHHDY D UAKHG PRYH  SHKDBV GH R
IP P ICHOVAQHJ PD IQROH SUPIXP FRW IRU UDBIG SURFXUHP HOW WP SRUDY
ICAOAHY DQG HP HIHR VHYEHY 7KH SDAZ D DOR LQOHIHVFRP P XQW EX\ QDG
WHHRWH D3 FRW UHDWG VR RAWHIFK DG VKWRAGHG HIIJHP HQW 0 FL CP DD

' H&RPEHV

0 DINAW / RFADDOP DINHWFRQAMRYY g VWK DV WH DOMEMV R FROMXPIRQ P DMIDY &FDD
G QP VIO OERXUFDSCAW DG WH IHITEOW Rl VKSSO FKOIQV ¢ FDQ ®0G VR LIQUFDQAYDUDARYY
JHRILEKIE 1O SIRVPAVFRW ,Q UHP R IMDIQGY P DMUDODQG WDQUWSRUAFRWY DLH WSIFDED KLIKHJ
®FDARO DG SIRWAW PD GHHG VR [P SRUMNEDG OERXU RU \SHADDHG HTXISP HQN DR

Z KIFK \KRX@ EH ICRRUHG IQR EXGIHV ,QOWRQ DQG FXUHA 10RXYDARYY 1Q \P DD
HARQRP IHV FDQ DBR [P SIFVBQ) WILP  SLIRVFW GHRHVBAQY FROAQIHR IXQGY RU
SUFH DEYMR HOAFDXVHYIQ FRQAMLFW ) RXDG HADD

E &RW BWXPXUHY ' UYHW + IGGHQ &RW 1 RQ ( FRQRP IF &RW

5 HRHQMUHVHDLRK. \XIJHWAY WDMRU WH P RWASDOUV IXQAQ) 1RU SOQCHSG IHRADARQY KDY EHHQ SUP DU® ALHAMG
VRZ DB/ KRAMQ) @G SLRYIMRQ DG SXETF [QUDMXAXUH ' XUDQG" HDRH HADD DOMRXIK WLVP D RQD
CFRRXQVIRU D \P DDSRUARQ Rl WH CPAYMHY LHTXLHG IRU D QJQUHG DG H HARYH SOQCHS HRFDARQ R
FRP P XQUWHV 8 QGHUEXGIHAQ) UHP DIQV D SHUMMMQVAKDEBIIH Q WH ILQDQADOSOORQ) R SOQCHG HAHDN DG

FIP DM LQOFAG IHRADARQ IQUWDAYHY * $2 PV HEEHU 3WHP DY DODOVHY RIWR
HP SKDAVH FDSMIOH, SHOAWMUHY O\H OQG CFDXAMMRQ KRXMQ) FROMMXAMRQ DG EXO! IQUDMXAMUIH EXVWWHAH
QAUHPAARW UHSUIHHARQD SOUR! WH RYHLDOIICDCADOSIAMUH * $2 0 RHUHADD 3RIA P ONHY

DQG SOQCHY [UHNXHQAD RYHUBRN RU XQGHHMP DM WH FRP SB[ IW DQG \FDBI Rl WIQLPARDOFRW g WH
IQMFDM GUDO DCP IQVADAYH DQG TXODV DWXUDGRH SURFHHY WDV P XWV EH QDYUDMG EHRUH P DRU
FROMXPARQZ RINVVFDQFRPPHIFH 0 BB@P ) HIV 5HSXECF R ) IV 7KV WQEHR W IRFXVRQ
VEQIE®! HDU® TXDQAIHG H SHQHY FIQ UHXOMQ VKEWBQADCEXGIHAKRUADDY XQGHP IQQ) WH H HRAYHCHW DG
\WRTELOV R (HBRFDARQH RWV . IB\HY  : HEEHU

" IWHAWARW DH WSIFDD Z HOGRPXP HOMG DG DABGDASDIADD EXGIHMG 1Q P RMESDICHG LIHRADARQ SLRVRV
6REBP RQ MGV * RYHLP HONV 7KHWH ICGFCH H SHOHY IRUNMVHRXUQ DQG SUHSDUQ) @G FROMMKPWR)
KRMQ DG SEF IHOAHY 1IOMaR) XWDOAHY DG WORQSRW IQUDIWEMIH - XQGHIENQ)  GHHWOY



HMLRGP HQEOZ RNV HJ GOCIIH FROMIOSIRMAIRY  SUIRVIAQ) OHIKRRG DAHV \KFK DV IMKIQ) ERDV RU
IDPLQ) HTXSP HQVIRUWH G2 WM DG EXI@IQ) LHTXULHG IQXMMRCDOFDSCAW  5HSXEQE R ) 1M

7 IDQPARIOFRWY  KRZ HYHU \IKFK D/ B FRP P XQW FRQXGIMRQY DQG GHIRADARQY GVSXWM LHVROMRQ
DQG FRP SHODARQ |RU GWWDMAN GUDODG SHIP W) IHTXULHP HQV DQG FRP SIDQRH Z VK HMLRGP HQEIODQG
\RADOVOHIXOUGY DH KOWGHU VR TXOQAN  DQG DO ILHTXHOD XQGHHWMPDMG 0 RSP ) HIY 7KH
FRP SB[ IW Rl WHWH SUH UIHBFDARQ SURFHWHY g DQG WH GHHG VR DFKIHYH KLIK TXDDV  FRQUHQUKCORXRP HY q
G-P DG WIQUEDQMHRXUAHY Z HDEHRUH SK\ MFDOUHBFDARQ EHILQY XQGHIARUQ) WH LP SRUBGRH Rl IREXW
DG Z HOIXQEHG SUHSODRY SKDHY * HFRUHRZ Q 8 QYHIMW ,QMUDARQDD2 WIDAMDARY [RU 0 LILDARQ

8 QWG 1 DARQV + LIK & RP P IMRQHJIRUS HXIHHY ORSAP )HLV
%1 RQGG QUHAWDQG WOQUPARQDOH SHOHY KIGEHD DQG IQEQIEG! FRWY DOR HTXILH FOLHXO FRQUGHDARQ
&KDQED HADD 7\FKENHAHADD + IGEHQ FRWV HFRP SDW | CRRYY WDARIWIQ JR XCEXGIHMG \KFK

D/ WH WP H DQG H RUAFRP P XQW P HP EH.Y \SHG RQ DMIQAQ) P HHAQIV DQG KDQBIY SCBHZ RIN WH BW R
IR DOHRQRP IF PAMMAY GAUQ) WH WIRMRQ WH SIRYMRQ R WOQMMRQ DIRZ DGRV RU WBHGY VR
O HAMG 1P L0V DQG WWSSRUVH WIEHG VR KRVWIRP P XQUWHY WDMUHAHYH UHBRFDMG SHRS®I & KDUIQ HATD
-RKQRQ HATD 7KHAH FRW DH HDU® RYHBRNHG EXWFDQ KDYH \XEWEQADOI LCDGADODOG \RADD
IP SOFW Ll QRAWDCAHAMHG $ GHIWHADD  QEQIEG! FRWY LGFOIGH QRQ HRGRP IE P STFW KK D/ WH ®W
R FXOMDD RU\SIUWDD IQUEDOMMA GMXSWRQY VR VRADDARKHMRQ DG FRP P XQW WWXAMH P HQED
KHDOM DQG SU FKRVRADOVAHWAHY FKDQIHY VR FRP P XQW LGHOMV DG HYHQ 1P SCAW RQ GFDDEIRAYHMW DG
HAR WP V WDVFRP P XQUWHY YOOH  $ ORXIK WHH IQEQIIEGI ®WHY DH FKDBDIILY VR P RGHMH WH DH
RUXADOIRUIQRUP HG GHAMRQ P DNQJ DQG P XW\EH DANGRZ BIGIHG 1Q WH SOQQUQ) SLRAHW & KDQALD HADD
* DR HADD

([ SHIHHIURP FDH WXAHY O\H WH IHRFIDARQR! 9 XQCRIRED YIAIH Q) IMIGMADMYKRZ DQDURZ IRFXVRQ
QUHPWH SHIEVMUHY FDQ P DWN WH WXH VDB Rl URVRXUAHY LHTXILHG LQWDOEXGIHV 1Q WDAFDH XQGHHMP DMG
WH QHHG IRUMMW SUHSDLUDARQ KRX\QJ DG OYHIKRRG UIHWRUDARQ DG CRMDOFRVW IQULEDQM H FHHEHS HOLD
HAP DMV RGFH WHVH FRP SRGHQV Z HH IGFOGG & KDUDQ HADD 7 IRQXHNV 7R FDBMUH WH IX@
IICDGADDSIPMUH D FRP SUKKHQUIYH FRMAQJ 1P HZ RIN \KRX@ GMAQIXVK. EHVE HHQ @i HHOVFRWWSHY DV
\XP P DIVHG EHBZ

7CED ) RAUGRNCY SDMRIEYIRUEDP DM5SHBFDIRQY/IQ3CHLE 6, 6

&RVAT\ SH " HAUSWRQ ([ OP SBV) CRRY/
" ILHRW ,P P HADM \BQILE®! H SHQHY DARADMG Z W WH UHAHDV / DG KRAMQ) XADAHY
RwW RUUWHBFDARQ SURMPW7 KHVH LGFOGH RAMD VIRUDIQG SXECF ICHOALY \XEVRN
DFMXQOMMRQ RUGDIQ) DG VW SUHSDDARQ  KRAMQ) VR YOUDARQ GXH VR
FROMXPARQ XWDV IOMXIARQ Z DMJ SRZ HJ \DQUARQ @FOCP DUNHV
DQG SXEQF IDAMAHY ' ILHAAFRWW DLH RWAQ L OHFFHG B\ FRQAWRQ/
@FOCP DINHAFRQAMRQY  IRUH TP S FRQMXPIRQ
P DMIDCDQG OERXUSURHY ,3&&
7WDQOAARQD | $ CP IQWADAYH GUDD DG SURFHGXUDOFRW GHRHWOY R " LVSXW LHROMRQ
FRW | CAOM IHRFADARQ 7 KLV FDMIRY FRYHWH SHOHY FRP SIOQgH

UHDMG VR WEN-KRTCHIFRQIXOBARQY ) 3,& SURFHWHY GODD | WHDXAUHP HQV GHDV
QHIRMDARQY I RUDQGE DG MVRXURH WKW QAVSXWM LHROMRQ | LQLP SBP HORMRQ

P HKDQWP V UHIXOWRY FRP SIDUAH HMLRGP HQEOP STAW | RIWIQ XQEH HMAP DMG
DAMHIP HQV SHPIW DQGOQ GHD VRUH WAQMRQV\R
SURMPAAP HIGHY GXH VIR WHVH SURFHWHY 6XFK FRW DLH
RIWIQ XQEHHIP DMG RUWHDMG DV RYHKHDG HYHQ WRXIK
WH FOQEH\XEWEQADDO FSEP ) HILY




/ UIH R F®! 2 QRQ) FRW R RSH.DM DG P DOMOQ WH QGH 3IRSHUEXGIHAQY
FRW VHMBP HOADQG LW IQUDAKRMUH RYHUWP H D/ Z HODY HOXUHY BQ) WP
IXVMUH XSIUDGH RUUHSORHP HQAFRW 7 KLY LGFOGHY VICEIOV Rl IHRFDARQ
P DQMIGH R KRAMQ) 05 SXETF LQUDMKAMUH SLRVIEW
UHPXULHQAFRVV | RUXWOAHY RUVHMEHY OQG SHIRGF
LQVHWR HQV VIR DECSWR HYROLQ) GHHGY HI LHQRIAQ)
VHIY. DOV DV VFD BYHY UNVH IXUMHU - 3URSHLD CFFRXQUQ IRU
@H R FOI FRW 1QWH EXGIHAKHSV HQXUH WH ®Q) \WMLP
YCEHOW R IHBFDARQRXAWRP HY © RUG YBXN
QEQIE®! 1 RQ HRGRP [F BWHY DG \RADCFRW WDAUHXON LIRP / RWRI FXOMUD
FRW WHBFDARQ 7 KHVH LQROH WH GW R FXOMUDOKHIMEH KHMIH QUUXSURQ
VWY RUDCAHVADODG QMUKSURQY\R [P 1O DG R \RADOGHAZ RNV
FRP P XQW GHE RINV S\ FKRBJLEFDCDQG P HBIOKHDOK H HAWRQP HQD
IP SFWILRP QVSOFRHP HQVAKDQIHV IQVHQH R SOFHRU KHOOM FOQIHVIQ
\G-QAN DG H HAW RQ GRFICERAYHIW RUWIGMRID FRP P XQW IGHAV
NQRZ BEIHU WPV KLBI QS FXOWR TXOQM (1Q DG ERQYHMW
P RGHEY WPV LQERILEG! FRW KDYH UHDOP STDARQY
IRUFRP P XQW Z HOEHQ) DG P XWAEH FRMGHHG
WLRXIK P HDJXUHY @NH PXOMDOKH MIIH SUIHHIYDARQ RU
FRP P XQW KHIY SLRIUPV &KOGADHAD
* DAUR HADD

$ FRP SLHHQMYH FRWAQJ 1P HZ RN WDMGQFRUERUIDMY ALHAW WDQUPARQDO @H R FB! DQG LQMQILEG! FRWY LV
HWHQADOVR DEELHW XQGEHU EXGIHAQ) 1Q STIQHS IHRFDARQY 7 KRUQRQ % \k WP DAFDID DFFRXQAQ) IRU
DOMHVH FRVWADMIRUHY SRIA P DNHLY DQG SOQEH.Y FDQ SURGXFH P RUH DFRXUDM EXGIHA DQG DIBRFDM UARXUAHY
PRHH HAWHD UHGAQ) WH ONHIKRRG Rl XQH SHAMG \KRUADDY 7 KRUQRQ 6XFK DQ LQFOMYH DSSLROFK
QRWRQD HKDFHY WH ILCDCADOVKWRATEIOV R IHRFDARQ SURVIPW EXWDBR VKSSRUV WWH VRADODQG FXEMUID
URMOHIAH R WWH FRP P XQUHY IQROHG XOIP DMD GDAQ) VR EHMAJ RXAWRP HY IRU DOWIN-KRTHY %RGHD
&KTHIO 8 QEHIMIEQ) WHVH FRUWFDMIRUEY DQG GUYHY VAW WH WIZTH |RUGHYHERSIQ) D VAKRMUHG FRWW
HWAP DARQ SURFHW Z KIFK WHGH WWHAVMRQ  RXAICHY SKDHE\ SKDH

F ' LIHHOAS SSLRDAKHV VR 9%6XGIHVIQU DQG & R WIP DARQ

9 DURXV EXGIHAQ) P HNRGRBJIHY FDQ EH D5SOHG VR SDQCHG IHBRFDARQY HIFK Z WK SURV DQG FRQV 7KHH OLH
\VHYH.DOZ D VVR GHYHRS FRWHWAP DMV DQG EXGIHWV IRUTLIH SLRWAV HSHADD WRH IQROIQ) FRP SB[ VDAY
QH HBFDAQ) FRP P XQWHY * $2 3URMPNO DDIHP HOW QUAYMM &KRRUQ) WH UJKWCSSURCFK IV
LP SRUBQAMR HQUH WDMIHWVRXUAHY DUH XVHG HB AHQAD FRUASLRWPARQY DLH UHDDME  DQG IXQAQ) 1V P DQIHG
H HAAYHD  3URVRND DODIHP HOW, QUYMW " i HHQAEXGIHAQ) P HKRGY \WMIWGE HHIASLRVIPAWSHY DQG
\FOBY \R WY FUXADOIRU SRTRA P DNHY DG SUPMARGHLY VR XQGHIWEQG WHU RSWRQY DQG VHBRWD ILEP HZ RIN
WKDAP DRKHY WH SURMPA GHHOY * $2

UYXGIMWQ JHHDD® HHY VR GHAAQ) KRZ PRGH IV RUDQMHG DQG HBDHG RYHU WH FRXUH R D SUIRVFW
7 IDAMRQDOEXGIHAQ) P HKRGY RIWR IRFXV RQ @M H SHAWHVE, FDMIRY  Z KHUHDV QHZ HUCSSURCFKHY OP
R @GN \SHEQ AU VR IHXWV RU RAVBXW 2 (&' )RUFRP SB[ P XOIDFHMG SIRWFW Q\H
FRP P XQW WHBFDARQY H SHW UHRP P HQG XMQJ SLRIUP P DAF DQG DPAMW EDHG EXGIHAQ) ILEP HZ RNV
Z KIFK EHWAUFCSUMUH WH WKH FRWY DARRADMG Z I RAWRP HY 2 ( &' © RUBYBN



%HBRZ IVDQRYHMHZ R FRP P RQ EXGIHAQ) P HKRGY WHURKDUIPMIMARY DQG WHUSLRV DG FRQY/

70ED ' [ HHQASHBYDQMSSSURTFKHAR % GIHIGY

vty ' HFUSARQ $ GOOMIHY " MOSYOQEIHY
/ 1GH WP 2 UDQMVWHEXGIHW | 6lP S®I BQG WIQWSDIHQWV ) REXVHV RQLOBXW LDKHU
EXGIHAQ) B \SHALFH SHOH P INQJ MHDX VR \HH WOQ RXVWRP HY DG FOQM®
FOMIRUEV \XHK D/ KRZ IXQGVDH DBDMG RUIUDIP HQAFRW KIQEHUQ)
\DDUHY P DMUDY 06 2(& FLRW PR [QUWDAYHY
WDHO 2 (&' 2(&
QAU HOMO | 8 VHVWH SLHYIRXV SURNGHY SIHARRELOWV 7 HGV R SHSHMYDM
BEXGHAY \HIUVEXGIHADVDEDH | DQG WRELOV EHDX\H KIWRUFDOWSHIAQ) SDMAQY
DQG DAMVAWRUWH SIRIUP VNRRZ WHU DQG LV [@VXWG VR XQTXH
QZ SHIRG HJ EDHIH IXQAQ) RAHRI SUIRWPWV O\H
SHAHQMIH FKDQIHVRU 2 (& FRP P XQW WHBRFDARQ/
QZ PV 2 (&' UMNQI RHEBRNHG GHZ QHHY
2(&
3WRIUP * IRXSVH SH@WUHY ,P SLRYHV YWEIOW DG 5 HIXLHVH RUAVR VHAKS DG
DPAMW EDHG | XQGHUSIRIUP VRU P DHP HQARI DOFRW PD QHHGIREX\VWICQDEADD
EXGIHAQ) CPAYVHY LDAMHUWDQ UHDMG VR DSLRIUP IQRUP DARQM WP V WRXIK
GHSOUR HQVRUMH DG HIEGV EHMAU WH Z KRBIRI SIRMPNRFXV
WPV XVHXARUPXW |  ARWVHARU FOQOG FRWFRQARO: RUG
VHARURUP XG\\ HOUJ FRRUGCDARQ RYHUWH YN
SIRWAWV : RUGYEN SIRWANMOH : RUB
YN
3HJRWP OFH $ @D IRV ,GFUHDHY CFFRXQAELOV ' HP DOV HITEGI W DG
IQRP H5 EDHG RQIQMIEHS DG HFRXUDIHY FEDULQAFDRY Z KIFK AR
EXGIHAQY UHXOV XMQ) H AHR B WQ EH ADBQIIQ) Z KHH
IQAFDRY RUVLIHN IXQAQ) VR P HDWLE®I RXWRP HV IQFOGH TXDD/AYH
HJ KRX\VHKRG®Y RAWFRP HV 2 (&' \RADCP HDXWHY 2 (&'
\DOHD (HRFDMG
2(&'

YXGIHAQ DG FRWVHWAP DARQ [P HZ RUNV \KRX@ EH VIMRUHG VR WH SURWPAY FRP SB[ IW ,Q WH FRQM WR
SOQHG IHRFDARYY CRAMW EDHG FRMAQ) $9& IV SDUAFXOUD Z HDWWG EHFDXOH IMELHINY GRZ Q FRWV B\
\SHALLE CRAMWHY UHTXILHG VR DFKIHYH SURVPARXWRP BV P DNQJ IWHDMHU VR WERN H SHQAVMUHY DQG DENVADY
SIRWPWFRQAMRQY HYROH 2 ( &' : RUB 99BN $9%& P SIRYHVWH CFPXUIR. Rl FRWAHWAP DMV E\
@NQ HYHY H SHOH VR DQ DARFADMG DRAYW DQG IW GUYHY UHGXAQ) WH FKDIAH Rl RYHURRNQ) FRP SRGHOV
R WH SIRWFW * $2 \WDOR | CAQDMY XSEDAQ) WH EXGIHVZ KHQ SIRMPNVGAMIQY FKDQIH \KSSRUV
FOOHJ .QDGADD UHSRUAQ) DQG CFFRXQEEION DG KHSV IXQEHY DG JRYHUGP HQV FRP SOIH FRW CRIRW
Qi HHQV\WY RU FRPPXQWHY : RUG YBQN 7KV DSSLROK IV HSHADD YOOCE®! IRU SIRWFW 1Q
UHVRXURH FRQMALICHG \P DDMDIQG WY Z KHIH EXGIHW DUH WIKWOQG MY FUMEDOR SURGXFH FUHAE®! 16 LEG!
FRUAHVAP DMV VR VHRXUH IXQAQ) DQG VR DECBARYHUMP H 2 (& © RUBIYDN



YN@Q) RQ WHH IQLIKW DERSWY SLRIUP P DAF P XOW\ HIU EXGIHAQ) IULP HZ RNV FOQ \ IHTS \XEWEQALD
HD AHGAHY FRP SDUHG VR WHDAQ) HIFK UHBRFDARQ DV DQ VROWG SIRMPV* RTILGRK — + XANMS S %
SDQQQ) DG DORDAQ) HRXURHY CRRW P XGB! WY RU SKDHV D SIRIUP GVHO EXGIHW WHP @HY
DEP LQVADAYH SURFHWHY UHEXFHY SHU SLRVRAADQPRQ FRWY DQG FUHDMY RSSRUMQUAY | RUIMA DAYH GOLQQ)
DQG DECBVMARQ DV HIFK SKDH LQRWP V WH GH W DOR! Z KIFK VWHIWHQ RYH DOSLRWMPAGHIHY  * RTIIGRK
+ XFNVB 7KLY DBSURDFK 1V EHGHLIFDOZ KHQ UHRADARQ LQWDAYHY \SDQ VHYHDOFRP P XQUHY RU LHTXULH
\XWRACHG HIDIHP HOARYHUP DQ \ HOW DV IMHIFRXUDIHY SRROQ) R LHWRXUAHY \WKDUQJ R H SHINH DQG P RUH
VADMIEE RHMIKWR FIRW PAMQ) FKDBIQIHV 2 ZHYY HV/DD WD EH EHMAU HIEGG WURXIK
FRP SUHKHQUIYH UMN GD H HRAYH FRP P XQW DQG WIN-KRTHJ FROXGIMRQ/ DQG D WRURXIK & RWAWAHHIW
SOV $%& KDV BHHQ H HAYHD XVHG 1Q IQUDWXAMH SRRV VR DRIG FRWRYHIXQY DBSOIQ) WWR
WHBFDARQY P HOQV HYH) FRP SRGHQWVILRP FRP P XQW FRQXGIBARQY VR KRXVH FROMMXPRY 1V CFFRXQIMG IRU
. RUBYDN

) XUKHP RH UHFRIQUQ) WDNVQRWOD SDQCHS IHRADARQY DWH IICDIRHG VRBD WILRXIK FHOADD JRYHLGP HQWV
EXGIHA RUIRUP DOFKDQGHY MY SUXGHQMR IGFRUERUDM IGFOMYH DFFRXQAQ) SUTPARHY DAMH FRP P XQW GIvHO
) OLP HU (WEEQKIQ) VWILIKWRLE DUG FRP P XQW GG GGIHI M WP V FDQ KHS FDSVMUH WH IXOVSHRAKP
R FRW DG IXQAQ) 1GZV HSHADD WRH DUMQ) ILRP  IQRWP DOFRQMBXMRQ/ ®RFIDIXQEIMQ) RU QRQ
\RYHIHJQ VXSSRUWV ) DLP HJ )IHRG  %RZHJ 7KV WORSDHA IV FUMEDOR XQCHIVBQAQ) WH
UHDOFRW R FIP DM P RELOV EROWMUIQY DGYRFTR IRUVKSSEP HOMY VKSSRUAZ KHH GHHEHG DQG HP SRZ HUQY
FRP P XQUAV XQGHYANQ) \VHD LHBFDARQ VR CRPEXP HQVDQG FRP P XQFDM WHU GHHOY + XP DQ 5LUKW : DK

6XFK LQFOMYH ILQDQADD WIFNG) DOR P SLIRYHV DFFRXQEEION DQG [RWMY FRERWDARQ [P RQYJ
WENHKRTHY XGP DMD FROQMBEXQ) VR P RUH URMOHQADIQG HIXWEG! IHBRFADARQ RXWRP HV ) IGHIRG  9%RZ HU

QWPPIY H HAWH IICDEADOSDNAQ) IRU FIP DM UHDMG LHRFDARQY 1Q 3CALIF 6, 6 UHTXUWHY D QORHG
XQEHMWEQAQ) R WH AYHIH IDRRY WDMKDSH HFK IHRFIDARQ VAHIDUR  LGFOAQ) \SDADDSDMALDY KO DG

FKOLPMIMARY DG WP HUP HY YRZHJ  : HHDUQIKH 38& 7 KHAH QWPARQY IQOHIH RW
RQD WH \FDBI DQG WWKAXUH R EXGIHV EXWDBR WH FKRIFH R ILQDGAQ) P HAKDQWP V DQG [P SBP HOMARQ
VADMILY ,38.& 81+&5 %RRNQV ,QMAMMRQ  * HRUHRZ Q 8 QYHMW ([ SHIHFH \KRZ V

WOAMKIGEH) FRW g \XFK DV WRVH WP P 1Q) ILIRP SLIRWERMG GHIRWDARQY WH CHHG IRURQIRIQY P DOMBCHH
RUIQAQILE®! VRADOIP STRWV q DH VR RWAQ RYHUBRNHG Z KIFK FDRQ MRSDUAWH SLIRMRWMXWIACTHOV DG HTXAW

&KDQE.D HAVDD LI HEEHU $CROWQ) CESIRIFKHY @\H $%& FDQ KHS DEAHW WHH
FKDBQHY B HIEGY GHEAGG FRWWING) DQG 1Gf LEG EXGIHAQ) CRIRW DOSIRMPNVSKDHY * $2
© RUG YBQN 7KH GH WWHAMRQ EXL@Y RQ WL IRXQEDARQ B\ RAMIIQ) D VIMS B\ WS SURFHW IRU FRWY

HWP DARQ SLIRYIAQJ D WAMKPMUHG DESLIRCHK VR P C8SIQ) LAWY FDMIRUMQ) FRW DG IKSSRUMY LREXWY
SOQ) |1RUSDHS IHBFDARQY



&R WIP DVRQ 3 LRFHW

7 KH SIRFHW R HWAP DAQ) LHBRFDARQ FRW FDQ EH AKPMUHG LQR WIUHH SKDAHY 3UHP RYH ,QP RYH DQG 3RWY
PRYH 7KH DSSUROFK LV ELRDGD P RCHBG RQ WH WWXRMUH RN ) IV 5 HRFDARQ 6VBQEDLG 2 SHIDAQ) 3URAHGXUH
623 FRQRIEDAMY WH YDURXY WSV WDMVSIFDD RAFXU DRQJ WY WP HIEH 5HSXEQE RI ) 1M ) ML
ZIGHD HRIQWHG D/ D ®GDEHJ 1Q WH SLIRFHW DQG P HNRGR®\ IRU FRP P XQW IHBFDARQY * RTILGK

+ XFNMS KRZ HYHJ WLV P SRUBQMR DANGRZ BIGIH WDWZ KIB! \KFK FRP SUHKHOMYH JXIGDGRH Ri HYY
PDQ EHHIW MADQ DOR P DNH WH SURFHW DQG WP HICH P RUH FRP SB[ DG UAVRXURH IQMQUYH 0 FL P DD HW
) 05@IQ) XSRQ WH SUHHAQ) GVAXWRQ RN WH |RXU FRUWFDMIRUHY ¢ ALHAWWDQUPARGDO @H R FO!
DQG IQEQIEG! q HIFK CRAMW Z LOEH DAVHWHG DIDQWMKHH FDMIRUEY * $2 &KDQED HADD

. KB QRWH KDAYH WWH RYHMEZ. SURVHOMG KHH LHGRW SUDPAFDOH SHUHJAH DQG FRQIRIEDMY LHBYDQW
LOLIKWIQMUGHG R LQRWP 1XVWUH DSSURDFKHY VR FTP DM P RELOV DQG IHRFDARQ SDQQIQ). $ GHAHADD

7R ICAODM WH X\H R $%& P HKRGY 1Q SDQCHG UIHAHDADQG FTP DM IHBFDARQ \AHIDURY WWH IXOUWDQIH R
CRPAYMEY LQYROHG FOQ EH H HARYHD \XP P DUVHG 1Q D VWILKWRWZ OLG PDAM 30, VHSQH $ 7KV
PDM[ RAMIEGHNH CRAYMEY JURXSHG B\ FRWFDMIRY  QUHAWWDQUPARQDO @H R FI DQG IQBQIE®! DRRW
HIFK SKDH R UIHBFDARQ SIH IHRADARQ GXUQ) IHRADARQ DQG WU UHBRFDARQ 7 KH WP SOM SURIGHG EHBZ
Ri HWDFODUIUP HZ RUN IRUP D8SIQ) WHVH CRAYMHY \XSSRUAQ) WBQSDLHADQG \ WP DAE FRUHAP DARQ

5 HBRFDARQ 3KDH
3H 5 HRFDARQ ,Q 5 HRFDARQ 3RW\E HRFDARQ
% ' ILHPAFRW NH DRV NH DRV NH DRV
§ 7 LDQVDPRQDCFRW NH CRAYMEY NH DRV NH CRAYAAY
T | /UHP FOIFRW NH RV NH DRV NH CRAYAAY
, QUDQI LE®! FRWV NH DR NH DRV NH DRV

$ FPXUDMD HWAP DAQ) FRWY IRUHIFK SKDH Rl SOQEHG UHWHDARU FIP DM LHRFADARQ g SUH P RYH [QP RYH DQG
SRWWPRYH g LIV HWHMDD IRU WDQUWSOLHQV H HAWH DG \KWRATE®! IHRFDARQ RXWRP HY 7KLV 1QROHV
LGHOAN QY DQG FRMAQJ DZ IGH WDQIH R CRAMMHY DRIRW AUHAWWEQUPARO @H R B! DG LQRQILE®I FDMIRUHY
VR \XSSRUERW UHBRFDAQ) DG KRWARP P XQUHY HQUXUH PXEMUDODOG SW AKRRADCY. HOEHQ) DG VHRXUH &Y
WP UMIHJAH * DAYR HADD

D 3WH 5 HRFDIRQ $ PIYIVIHV VIR & RWV

7KH SUH P RYH SKDH HIFRP SDVHY DOSUHSOLDRY  CRAMVHY UHTXULHG VR SOQ DAVAW DG | CAQ/BM D \KFFHWMXO
UHBRFDARQ DEGHWIQ) BUIDO\RADD [ ICDGADO DQG HMLRGP HUBOFRQUGHDARQY EHRUH P RYHP HOAVEHIIQY 2 IWR
XQGHHWMP DMG FRW KHH LGFOGH WH WP H DQG URRXURHY IRU H WAIMYH FRP P XQW FRQXGOIMRQY DG
QGHRWDAQ) @G DILHP HOV

. 50 DQDOVHV P XQUKD DUG  VRSRIWDSKIFDO EDW\P HUF  JHRWAFKQIFDO  JURXQGZ DWAU
HFRA WP &RP SUKKHQMYH UMN DARHWP HOV R ERW RWIQ DG SRWQADD GWACDARQ VWA DOLH D
| RXQEDARQDCSUH UHBRFDARQ CRAYW * RYHLGP HOAR! ) IV 7 KHVH DCDOHY KHS GHMLP IGH WH \KVZELOV
DOG\OHV R GHZ W DQG WH GIVHCR! UMN DA, IMAQ) WA/ VR DV LHBRFDARQ * RYHUP HOAR! ) LY
> RWR P HOARQ EHQJ FUXADDIQ LGHAN LQJ FRP P XQUWAV ZKR P D LHTXILH LHRADARQ 1Q WH IIIMSOFH ,Q
WY HDLG GBHAQ) KRZ P XK GAROZH Z MK VR JHMQR WP LIKWEH Z RUM GVWQIXMKIQ) EHE HHQ
P DALR GYHOIGHQMIEDARQ R DAUM FRP P XQUHV DQG P IR GYHOFRQKGIMARQ Z KHH WH CERYH QVAXWWHG
WDQUPMRQDOFRW R FROHQWUIKW EDHG DG FXOMUDI DSSLRSUDM GHAMRQP DNQJ DUH FXAD@®



. &RQFHSWGHMIQ LQFOXGQI RXVIOH %@ Rl 4 XDQWMHV IRU LQIUDWUKPXUH DQG QDVKUH EDVHG
VROMIRQV ' HYHBSIQ) IQWIDMWM SOV [QUDIKAMH @ RXAW DG FRUWHMP DMV B Rl TXOQMAHY 1V
FUMEDD LGFOAQ) FRQUCHDARQ R QDAUH EDHG VROMRQ | RU FRDVEIOSURWIRMRQ DG UHMAHFH  %AIGIHY HAY
59) ,GFRUSRDAQ) QDMUBODQG QDMUH EDHG IHDMUHY HI UHWRUHG P DQILRYHY Z HADQGY  DRQIMCH
EXLOVQ UDIKAMUH FDQ HKDGFH BQ) WP \KWRAELOV DQG UMN UHGXAWRQ %AIGIHY HADD

. / DQG YDOXXDVIRQ DFTXIMMRQ FRP SHOUDRQ DQG KRWMWIA SUHSDUDARQ |, GHOM 1Q) DG VHRXUQ) OQG
IRU IHRFDARQ LQYROHY OQG YDODARQ DG GHIRWDARQY VR DFTXILH @QG RUFRP SHODM RZ GHY DV Z HODV
SUHSOUQ) WH KRWMWM IRULGFRP [Q) FRP P XQUWHY &P SEHD ,Q3ALE ,\DQG FROM W OQG IVRIWRQ

GHB0 WHG VR 1IGHOAN DG OYHIKRRGY R 10U ARP SHODWRQ DG FOH XOP DARIHP HOARI @G WBQLAARQY
DHRXADD &P SEHO

. + RWFRP P XQW \XSSRUN DQG LOMILDARQ S@QV WLV P SRUEQN VR STD WKSSRUW IRU KRW
FRP P XQWHY UHAHYQ) IHBFDMHY IGFOAQ) P HDWUHY VR | CAQYBM \RADOIQMILDARQ DQG SUHYHQASRWQADD
FRQ@W RURYHEXWGHIQ) Rl GFDOHRXUAHY 81 + &5 HADD (i HARYH UHRFDARQ VADMIIHY L GFOCH
HYDIQ) KRWFRPPXQW PHPEHY 1Q SDQQQ) DG SIRMAQ) IHRXUAHY RU VHYMEHY HJ [P SIRHG
IQUDIXAMH FRP P XQW SIRIUPV VR HQXUH WH P RYH EHCHIW ERW IHRFDAQ) DG KRWSRSXOMRQY
81 +&5 HADD

. ) UHH 3URUDQG ,QRWP HG &RQHQW ) 3,& FRQXOIMRQV Z VK [OMUBUHVIDMRQ & RQGAWY ) 3,&
FROXOARQY Z MK WH FRP P XQW \MWMG [RU IHRFDARQ 1V D NH. - HKIFDODQG SUTPAFDOVMS VR HQUWKUH WWH
PRYH IV YROQMY DQG FRQHXDO %RZ HJ HAVDD 7KHH FROXOBARQY \KRX@ EH IGFOMYH  Z W
WDQUDMRQ RUIQM SIHAMRQ DV GHHEHG \R WDADDFRP P XQW P HP EHY LGFOAQ) IQAIHIRXV JURXSV IX®
XQGHWEQG WH [P STFDARQY Rl LHBRFDARQ DQG KDYH WHU YRIFHV KHILG 1Q GHAMRQP INQJ %4RZ HJ HAMDD

. / HIDOGXH GIHQFH @QG VQXUH QHIRUDARQY DQG SHP IW 5 HBRFDARQ LHTXILHY WWRURXIK GUDD
JIRXQE RN ICFOAQ) FRAILP 1Q) OQG WIXUH DUDQIHP HQV UHROLQ) D) OQG RZ GHIKLS IMXHY REVIRQQY
GHFHADY SHP IW DQG HQXUQ) WH P RYH FRP STHV Z IWK (RADODQG (DARCDODZ V 0 FS@P ) HIY

/ HIDOGXH AMHIH KHSV SIHYHOMXWWUH QVSXMY B\ [RUP DIMQJ DIUHHP HQAV DQG FOUL\ IQJ) WKW [RU ERW
RUJILQ DQG GAMDARQ G 0 BSEP ) HLIY

. &DGDWUDOZ RUN DQG IRLP DIMMRQ Rl @QG WDQWDPIRQY ' HEABIG FDEDMDOVKUYH, V DQG P C8SIQ) DH
QHHEG VR R3 ADD GHIGHDM ERXQEDUHY R WH GHZ. Vv DQG VR UHIMAMU OQG WABN RUBDHY |RUUHBFDMG
FRP P XQUWHY * RYH.P HOWVR! 6RBP RQ ,MDQB/ ) RUP DDMQ) OQG WIQLPARYY HJ WURXIK GUDD
WENRUGHDY SIRYIGH BQ WP VHRXUW [RUWH FRP P XQW DVAH GHZ. GFDARQ DQG LV RIWQ P DQEDMG
B\ SOQHG IHBADARQ SRIAHY * RYHUP HOAR! 6REP RQ, \MDG/

. /UHRAFO®ISOQAQ 2 0 UHVHUYHY DWHWRZ QHU UVSRQUELMMHY DQG WDLQQI EXGIHW 300QQ)
IRUWH IXOOH AFBI Rl Q2 IQUDWAKAXUH 1V FUMEDD 7KLY LGFOGHY VHMQ) DUCH [ICDGADOUHVAYHY IRU
RSHDARQ/ DG POQMIIH 2 0 DWIQQ FBDU UASRQIEIMN IRU DMHARZ GHIKLS P DOMDIH DG
EXGIHAY [RUWOQQ) GFDOSHRS®! VR P DQH DQG P OQMOQ IAMMY :  RUG YO / IH A\ F®I FRWV
SOQQQ) KHSV HXUH WDAGHZ KRAMQ) XWOAHY DG RWHU IQUDWKRXMUH UHP OQ IXQPARGDODQG \OH Z HD
IOR WHIXMH :  RUT BN

« 5HVGXDOUMN EXi HWV GLVDWIAU UMW [LODQFLQI FRQOHFVIRQY ( YHQ DU LHBFDARQ \RP H UMGXDOUM
RIWQ UPOQV 3USIUQ) BX HY KK D/ FROMIHR IXQOV RU IQXWDFH DG @NQ) WH UIHRFDARQ
SIRMPWZ VK EURDEHJ VDU UM IIQDCAQ) P HKDQWP YV HJ - IQIXUDGFH SRRY RUHP HUHGR IXQY FIQ
SURVIGH I LQDGADOS IRWRARQ DIDQWXQ RUAVHHD HYHQV DAWH GHZ VW 3&5$) ,GFRUSRDAQ) UMN
IICDOAQY DG FROMYHA SOQQRQ) LV D SXGHOAMMS VR \OHIXDUG WH UHRFDMG FRP P XQW DIDIQWMXMH
QAVDIMY 3&5$),



. 1 RQHFRQRP [F ®RW LQYHQRUHV FXOXWDOKHUVIDIH P DSSIQ) DQG 1 (/' HDIHP HQW %IRH
UHBDARQ MY P SRUEQMR FDBRIXH QRQ HRQRP [E GWHY g \IXFK DV FXGMUIOVWA/ DOFHADOIWDHY RU
FRP P XQW GHEZ RNV g WDAP LIKWEH [P SCRMG & KDQALD HADD (QIDIQ) Z WK WH FRP P XQW RQ
1RQ(FR@PIE/RWDEG' TPOIH 1 (/' HOXUHY WDARXEMUDOKHIMIVH DQG LQEQIE®! YOOHY O\H \CFUHG
\SFHV RU WDEMRIONRZ GGIH  OH IGHOMIHG DG SOV DH P OEH HWHU VR IHBFDM WHH RU R
FRP P HP RUDM FRP SHODM IRUWHP & KDQBLDHADD

. 0 HQDOKHDOK EDVHIQHV DQG FXOXWDOSIRVRFRY (WEEQKIQ) EDHIH G RQ FRP P XQW P HQED
KHDOM DQG Z HOEHQ)  DQG XQGEHIWIQAQ) FXGMUOSLRRARY DIRZ VIRUP RQWRUQ) WWH S FKRVRADOIP SCRW
R HRDIRQ ' DYCHEHJ HADD ,FRUERIDAY) FXOMUDSIRRARY HJ  FHHP RQHY RU EBMWQIV
EHRH GDMQ) FIQ KHS P MIDM WIXP D Z KI®! KDAQ) EDHICH P HUEOKHIUK IQRUP DARQ HIEGN SRWW
P RYH \XSSRUMWR EHVIMBRUHG VR WH FRP P XQW VGHHGY ' DQHEH HADD

. 9DXDVMRQ RI RSSRUXQW FRW HJ @®&W RI DFFHW VR UMRXUFHV - 30QCHY WKRXG DAHW WH
RSSRUMQW FRW Rl LHBFDARQ XK DV WH W R CFRHW VR WDAWRDO MKIQ) JURXQGY JDEHY RURWHU
QMUBOUHVRXYUAHY WDAMKYH FRP P XQW PXULHOAD LHIHY RQ  6KD HIK HADD 7 KHVH RSSRUMQW FRW

UHSUMVHQMUHDOHARGRP E DQG @YHIKRRG [P SCFV Rl P RYIQ) DQG CANGRZ BGILQ) WHP 1Q FRVWHWAP DMV RU
FRP SHODARQ STV LV [P SRUBQAIRUIDILCHW DG VKWRAELON  6KD, HIK HADD

E ' XUQ 5 HRFDMRQ $ PMYIMIHV VR & RWV

7 KLY SKDH FRYHY WH SUDRAFDCCRAYIVHY DG DARADMG FRW LHTXULHG VR SK MDD IHBRFDM WH FRP P XQW \R

WH QZ WM LGFOAQ) IQUDIKAMUH SUHSDDARQ FROMXPIRQ WDQSRUW DQG IQMDOVXSSRUAP HDKUHY IRU
ERW LHBRFDAQ) DG KRWMSRSXOARQY / RIMAEY ONH WDQSRUAMY) EXI@IQ) P DMIDY RUIQMUIP KRMQ) FDQ DSG
\LIJQUFDQAFRW L QRAEXGIHMG

. 61Vi SUHSDUDARQ DQG FLYIOZ RUNWV S@MRWP V VHDZ DY LRDGV EUGIHV  3UHSDUQ) WH QHZ W IRU
KCEMDARQ FDQ LQYROH \XEWBQADORYIOZ RNV \IXFK DV OQG FBDUQ) HBYDAQ) OQG RU EXQQ) SLRWRYH
EHPV FROMXAWY \HY DY DQG EX@Q) CFFHW WRDGV RU BUGIHY  6XSSDUL HW DD 7KHH
SUHSOLDRY LQUDIMXAMUH Z RUNY DIH GLHRAFRWY WDAP XWWEH EXGIHMG D/WH @ WH JURXQEZ RIN IRU
WKH FRP P XQW V SK\ MEDOVOIHA DQG CFFHW DAWH QHZ. GFDARQ 6XSSDALHADD

.« &RQWUXPVIRQ Rl KRXMQJ SXEQF IDAAMHV DQG LQWMDAMRQ Rl VHWIFHV : $6+ SRZHU ,&7
FRP P XQW DP HQMHV 7KH FRIH Rl 1QUHBFDARQ FRWV IV FROMXPAMY) GHZ KRP HV DG FRP P XQW
EXQ@QV HJ VAKRRY FOQFV  DOG OWBER) HWHQADOVHIEHY @\H Z DAMU DQG \DQVBARQ \ P /. HDRMEAW

FRP P XQEDARQY DG RWHJ TP HIMHY 7 LRQTXHNV ( QXUQ) WWDNHBFDMG FRP P XQWHY KDYH DAGDI
HIXYDBIQA L CRWMP SLIRYHG | CAMARY DQG VHYEHY 1V FUKADDIRU WH \WKFFHW R WH UIHRADARQ 7 URQNXHN

. 7 WDQSRUMY KRXVHKR@V DQG DWHW 0 RYIQ) SHRSBI WHU EHBQIQV DG HYHQ QHWRAN RU
FRPPXQW DAV HJ AXUK SIRSHIW VAKRROHTXISP HOV R WH GZ MW LQROHY WERQSRUBARQ
GIMARY  94LN 7KHH FRW IGFOGH YHKIEBY RU ERDV IRU WIQSRUV IXHO @ERXU IRU
GOEQ) XQBRDAQ) DQG A EH \JQUEDQVHSHADD | WH HBFDARQ IQYROHY @3 FXOVWULNQ RU &Y
AWECFH %LN

. / LYHOKRRG WIUNXS SDFNDJHV DQG KRWWFRP P XQW VXSSRUAI LDQW 7 R UHGXPH WH HRGRP LE \KRAN
R IHBRFDARQ P D) SOV IGFOCH QHIKRRG UH HWEEQKP HOASANDJHY \XFK DVVRRY VHHGY RUVP DIIUDQNV
VR WBIAGHZ EXMQHWAHY RUIDPV IRUHBFDAQ) 0P LOHY DV Z HODY VKSSRUMILDQN |RU KRUWFRP P XQUWHY
. XUDHADD 7 KHH P HDAXUHY KHS UHWRUH IGFRP HY TXIEND DG HIFRXUDIH JRRGZ @R HQXUQ) KRW
FRP P XQUWAVDBR EHHIW. XUDHADD



. &ROQAMDAVRU P REIOMDARQ HTXISP HQW DQG RIIMAFY FRW SHBRFDARQ RIWR WHTXLHY KIUQ)
FROMXPARQ FRQAMLARY DG PRYIQ) KHDA P OFKICHY  DQG HTXISP HOVVR UHP RWM \MAY 7KH FRWWRI
P RAMQ) FRQALRARY/ WDQSRUAQ) HTXISP HOVDQG VHMEQI XS Z RUIN FIP SV EIMAEY 1V D XEWBQADOSDUAR!
WH UHBFDARQ EXGIHW 30, (i HAYH SLRWMPWP DQIHP HQVEFFRXQWV IRU WHH P REDDARQ DG
GIMAEY FRWV VR DYRIG GHD) V DQG FRUMRYHIXQY 30,

« 3 URIHWIRQDORYHULIKW HQILOHHUY TXDIW DWXLDQFH FRQWDFWP DQDIHP HQW ( QIDILQ) WRKQEDD
H SHWq HIIGHHY DIAWRN SURWPAP DCDJHY/ g LV GHRHWOY GXUQ) WH P RYH VR \IXSHUYVH FROMAXPARQ
TXODV DG FRQMPWFRP SIOGFH 30, 7KHH SUIRIHWIRQED VHYMFHY HOXH WDWEX@IQIV DG
LI UDWAKPMUH P HHAWBQEDLGY DQG WDAMKH SLRVIPAKER V RQ VFKHEX®! DQG EXGIHA/Z KIFK DUH WDQUAMRCD
FRWV WDAGH-G VR EH IGFOGHG IQ HWAP DMV 30 ,

. ) LODQFIDO P DQDIHP HQW HSRUAQJ DQG WDQVSDLHQR\ RXWHDFK DPYIVIHY — + DG @UH
UHBDARQ IXQBY WHTXULHY LREXWW IICDGADO P DOIHP HQWV M WIP V- 9XGIHW RYHIIKW UHIXOU 1LCDGADD
UHSRUAQ) DQG WDRSDHR P HDXUHY IGFOAQ) FRP P XQW RAWHIFK RQKRZ IXQBY DIH XVHG EXIG WKW
DQG CFFRXQEEIDON  * RYHUZP HOMR! ) LM ' RQRWY DG JRYHLGP HOQWV RIWMQ P DQEDM \KFK UHSRUAQY

DG IMKHSVFRP P XQUWHY WA HIDIHG LQ WH UHBRFDARQ SURFHW/

. 6DIHIXDUGV P RQVRUQJ JUHYDQFH KDQGMQ DQG SDUAFISDVRU. WHYIHZ ' XUQ) WH IHRFDARQ
1P SBP HOMARQ FROAMXRXY PRQRUQ) R \RADDDYG HMLRGP HQEO\VOHIXOLGY 1V HWHOADDVR P MIDM
KDLPV * HRUHRZ Q 8 QYHIMW HADD (WEEQKIQ) JUHYDGRH UHALHW P HKDQMWP V DIRZ V FRP P XQW
PHPEHY WHRFDAQ) RUKRWV VR UIVH FRFH.QV $OR FRQGAWQ) SOMASDRY UHYEZV HJ FRP P XQW
P HHAQIV VR HYDODM SURILHW  HQXUHY WDAMKH SURFHW U-P DOV WDQWSDUHOAMIQG [GFOMYH * HRUHRZ Q
8 QYHMW HADD

. ,QNIQG @ERXU GRQDWG P DWUDY DQG FRP P XQW HQIDUHP HQW 0 0Q  HBRFDARQY GNYH.DIH
FRP P XQW FRQMBEXMRYY q IRU H PSB! IXWMUH UMGHQONV FRQMEXWY) OERXU RU &FD0 P DMUDY IRU
FROMXAIRQ q Z KIFK FDQ UHGXFH FRW DQG EXI@ RZ GHIKIS & KDUDQ HADD 9DIQ) WHH IQNQG
FROMBEXVWRQV LY P SRUBQNVWH. \KRX@ EH GRAXP HOMG DV SDUAR! WWH SURWPW HYHQ L GRWSDIGIQ DK DG
IDRRUHG QR WP HICHY DQG SOV & KDLDQ HADD BWRQ) FRP P XQW HIDIHP HOAMKURXIKRXM RWMLY
DWHQHR DIHR DQG STUVZHIKLS 1QWH IHBFDARQ

. $VEXIOVDWHWUHIMMAY 2 0 P DQXDY DQG RSHUDVRU WDIQQJ 8 SRQ FROQMMXAWY) GHZ DIHW
KRAHY IQUDMKAMUH  FRP SII) DY DV EXIOVDAMW UHIMMU DD IQHQRY R DO ICAOAHY DQG WHU
\SHALIFDARQY 1V JRRG SUPAFH :  RUG YBCN $OR GHYHRSQI 2 0 P DOXDY IRUIQUDIKAMUH HJ

JXGHV IRUP DOMAQQ) Z DMJM WPV DG WIQQ) GFDORSHDRY RUFRP P WY VR P DCDJH WHH DAVHV
DUH FUMEDDIMSV GAUQ) IHRFDARQ VR HXUH WP RRIK SRWP RYH RSHDARQY :  RUG YN

. + DQGRYHU SLRFHW Z DUDQW HQRUFHP HQW DQG LQUXWDQFH SUHP IXP V' $ IRWP DOKDQERYHUR QHZ
KRXVAV DG [QUDWAXRMUH VR WWH FRP P XQW RU GFDODXAKRUMEAY P DN WH HQG R WH FROMMXPARQ SKDH
30, 7KW LGFOGHY DPAYDAQ) D Z DUDQN FOIP V 1L GHHAW DH IRXQG DQG DUDQIQ) LQWKUDGRH IRU
WH G2 DAMHW Z KHH DSSTE®! 9XGIHWQ 1RU IQWIDIQXIDGFH SUHP IXP V DG HQXUQ) Z DUDQARY RQ
FROMXPARQ DLH KRQRXUHG SURWRW WWH FRP P XQW V IQWR HOADQG\MOHV 30 ,

+ &XOXWDOFHHP RQIHV UHEXUDY KHUVIDIH DUFKIYIQ)  DQG S FKRVRFLDOVXSSRUN 7KH P RYH IWHD
RIWIQ LOROHY FXOMUDOUMAY q IRULQWEGFH FHUHP RQHV VR EGW \WH GHZ VW RUUWYDOUHEXUDCR! DORHWRLY
U-POQ/ L JWDHY OH HBFDMG + XP DD S5LIKW : DK $UAAYMQ) FRPPXQW KHIMIH WURXIK
UFRWEQV P8V DUNCAW EHRWH PRYIQ) FIQ KHS SUAWHIH KIMRY  3LRYIAQ) S\ FKRVRADD XSSRUV
FRYXQHTIY WH.LS RUWDAMRQDOKHIIDY GXUQ) WH P RYH KHSV FRP P XQWHY FRSH Z W WH HP RARQDD
VIWHW R GDIQ) WHUDGRHMADOKRP H +5:



. 0 HEDRQ DQG KRWIQJ DUDQIHP HQW IRU VRFIDOFRKHVIRQ $ PARYH H RUV VR P HADM DQG ICAD/MDM
JRRG UHDARQY EHVE HHQ UHRFDMG SHRSB! DG KRWAFRP P XQUHY DLH HAHADOGXUQ) WH P RYH -RKQIRQ HW
59) 7KVP D 1QYROH IRUP DOP HADARQ VHYFHY VR URVROH FRQMAV DVZ HODV DIUHHP HQV RQ\KDUQ)
FRP P XQW ICADAHY RU IMRXUAHY 6XFK DUDQIHP HQV RIWRQ ELRNHLHG B\ ®FDOGDEHY RU RS ADY KHS
P DQRQ \RADCFRKHMRQ DG SUHYHIMMOURQVILRP XQEHP 1QQ) WH UHBFDARQ -RKQIRQHADD

F $ IVIWU5 HRFDARQ $ PVIYIVIHV VR & RWV

7KY SKDH DEEHAMY WH HWHOADD CRAMWHY FRWW DG SLRAHWHY IQYROHG 1P P HADMD OWJ LHBRFDARQ
HXUQ) WH \XWRA(THOV UMMHH DG ZHOEHQ) R WH UIRVHMBIG FRP P XQW 1Q WHU GHZ GFDARQ / RQ
WP VXSSRUV ONH QYHIKRRG SLRIUP VRUP DOMAIDAH IXQEY IV AXADBOR SUIHYHOANECANWIEQ)

. 5HSDW/ P LQRUFRP SGMRQ Z RNV DQG LQIUDWUXFXH P DIQMWQDQFH  $ IWU UIHBFDARQ WHH DUH
RIWQ IRBZ XS FRWV IRU UHSOUQ) D) GHHAW 1Q Q7 EX@IQIV FRP SBMQ) D) XQIQMKHG ZRWIN DG
SHURWP 1QJ URXWCH P DQMDGAH 6XSSDALHADD 7 KHVH PRV HQUKUH WDAKH LQ UDWAKPMUH UHP DIV
\[IH DQG KIEMIE®! P DQMQDGAH EXGIHW DQG FOSCAMEY P XW\EH 1Q SOFH 1P P HADMD SRAP RYH VR DEALHW
IVUXHY WDADLVH  6XSSDULHADD

. ([ SDOOMRQRI SXEQF VHUYIFHV KHDOK HGXFDARQ XWUIMHV 7 KH IHRFDMG FRPP XQW PD JIRZ RU
WH KRWFRP P XQW P D KDYH LQRUHDHG SRSXOMRQ GHRHAMVBAQY H SDMRQ R SXETF VHMEHY \KFK D/
KHDOMFDLH ICAOAHY \FKRRY DQG XWDN GHE RN 0 RQICED 3000Q) IRU DG IDAQ) WHH
\VHYEFH H SDQURQY LV P SRUBQMR WDNSRUWWHEFDARQ FRP P XQWHY KDYH DEHTXDM CFFHW VR HAHQADD
\VHYEHY DQG GR QRAVALIQH MWAQ) ICAOAHY 0 RQICED

. / LYHIKRRG VXSSRUN P DUNHWDFFHW DQG LHWRUDVWRQ GHFRP P BAMMRQQJ Rl RG MWV ,Q WH Q)
WP FROAMXHG OHIKRRG VXSSRUASLRIUP V. ONH WO WDAQQ) RUP IRRICDAH P D BEH GHHEHG XQAOWH
FRP P XQW LV IX@ VHD \xd HHOADMAYH GHZ MW $ BHIAHADD ,P SIRYIQJ P DNHWCHHW HJ ROV

VR PDONHV RU INKQ) DUHY  FDQ HKDQAH HARQRP IE \KWRAACHONV  $ GAMRQD® WHH PD EH FRW
DARADMG Z M. UAWRUQ) WH RG VW L IRUH PSB! IWZ LO@EH XVHG IRU FRQHIDARQ RU IHRAGHS IRU
FXOMIOYMW RUVOHD GHRP P IWRQQ W UHP RYIQ) WAKRMUHY  HOMLRGP HQEDFBDXS Ll W EHQ)
CEDQERGHS $ GHIHADD

. 0 RQVRUQI DQG P DIQQDQFH RI QDVUH EDVHG VROMRQV | WH IHRFDARQ SURMPMQFOGHS CDMUH
EDHG \ROMRQ/ @\H SOIQMG P DQILRYHY  YHIHVBAMG \Z DBV RU FRIDDUIHWRIDARY  \WWRVH LHTXILH RQIRQYJ
P RQRUQ) DQG P DQMDCRH VR HQXUHWH  FROAQMH VR SLRYIGH SIRWPARQ DQG FR EHHIW  3RQMH HADD

3RWAP RYH EXGIHW \KRX@ DFFRXQMRU WH XSNH5 R WWHH QDMUDDIHDMUHY \XFK DV UHSOQAQ
P DQIWRYHY WDMOORU FROUQ) GHEUV ILRP GOQIH DIHYY VR P OQMQ UAMAHFH EHHIW  3RQMH HADD

. 7 HFKQIFDODQG 1LODQFIDODXAW FRP P XQW \IXUYH\ vV DQG FDIP VP DQDIHP HOW & RQGAW) DXAW
OWAU SIRVRWVRRP SBMRQ KH3V YHUIN WDMXQBY Z HH XVHG CBSIRSUDMYD  0QG WOMQUDMMXEAMH P HHV
WHKQEOVSHALIFDARQY 2 (&' SRVMHBADARQ HYDODARQY RIWQ IGFAGH VDAY CPARQ \VXUH V VR

DAMHW L GHOV DH PHV $ SIRFHW IRU PDDIIQ) D) FOIPV HJ  IQXUWDGRAH FOIPV IRU @P WV RU

FRPPXQW FOPV R XQPHNSWIRPMHY \KRXG EH IXQEHG VR HQXH CAFRXQEELON DG FROAQRXY
IP SIRYHP HQV2 (&'



. * UHYDQFH WHGLHW P HFKDQIWP V DQG FRQIGFWP HGIDARQ ( YHQ DIVMU UHVHMBP HQV IMXHY P D DLV
WWDAMHTXUH FRQGAMHROMRQ RUJUHYDFH LHAHW 3 © 81" 55 0 DQMQQ) RUMDQMRQQ
JUHYDIH P HAKOQWP V IQR WH SRAP RYH SKDH HQUXUHY WDAERW, WH UHBRFDMG DQG KRUWWFRP P XQUHY
KDHDZ D VR DEAHW QVSXWY RUXQP HAGHHGY 7KLY RQRIQ) FRQ@WADSIAW LV [P SRUBQMRUBQ WLP
SHFHIQWHWHAHMBGDHD 3' ' 81' 55

. 5SRAVOH 2 0 DPAYIMHV LOWWDQFH SUHP IXP V' DQG KD DUG UH WRSIQI 7KH FRPPXQW DG
UHVSRQUE®! DXAWRUMAY Z [@QHHS VR FOLY RAMRXWH RSHIDARQY DQG P OQMIIH Rl IQUDIWKRMH HJ
SHURGE (RDG UHSOLY Z DMUMMMP XSNHHS  DQG EXGIHMRU UHRXULQ) FRWV QNH LQUKUDGRH SUHP PV IRU

FRP P XQW DAHV 81 (68$3 $GAMRQDD DV FIP DM FKDQIH FROAMXHY SHURAF UH DAHWP HOAR
K] DUG H SRVKUH DWKH GHZ. MW 1V SIXGHIMR XSEDM UM UHSXPRQ ADMILHY RU IQUDIMKRMUH GHHGY
RYHUWPH 81 (6&$3

. 8 SGDWQ H SHRAVWG DQQXDOGDP DUH DQG DYRIGHG ®RW P HWUFV 7R HYDODM WH \KFFHW Rl WH
UHBFDARQ LQ UHGXAQ) GVDWMUUMN DDV FDQ XSEDM FOBXOMRQY R H SHAMG DQQXCOAPDIH ($' DV
WH GHZ MW YHIXV WH RE VW WXV TXOQAN LQ) DYRIGHS BWHY GH VR WH PRYH 3&5%), 7KAH
P HMEV KHS G-P ROMDM ®QJ WP EHHIW DQG FIR IQRWP [XWWUH FRVEHCHIWDCDOHY |IRU IHRFDARQ
SIRWFV &RQMXRXV P RQVRUQ) Rl KO DUG GO/ DG DAVHWYDOHY LV GHHEHG VR NHHS WHVH UWN P HMEV
PXUHONV3&59)

. 0 HQMDOKHDOK DQG FX@XUDOWHYWVIDAVMMRQ SLRILDP P HV 3RWMHBDARQ FRP P XQUWHY PD. EHHIW
ILRP RQIRIQY P HQMIOKHIDK \XSSRUAVR DEGLHW DO WIDXP D RUVAHW UHKOAQ) ILRP GVSORHP HQW + RUL
6FKOIHU & XOMUDOUHYMIDDARQ SLRILPV ¢ IRUH CP SBI Z RUINKRSV VR SUERAFH WDAMRQDOR DWW
WRU W VHWRQY RUHYHQV VR FHBELDM FX@MUDOKHIMIIH ¢ FIQ KHS IWHIWHQ FRP P XQW IGHOAWV 1Q
WH QGZ GFDARQ DG KHDOWH VHOH R BW ILRP BDVQ) WH RUJLQDOKRP H -DQIL HAVDD 7KAH
SIRIUPV OH RWQ & FRWEXWKLIK [P STFWH RUM VR P SLRYH Z HOEHQ) DQG FRQAMXW R FXGMUID
NRZ ®IGIH -DQL HADD

. + HUVIJH WHZ DUBWKLS DQG RQIRIQJ 1 (/' LQYHQWRU XSGDWAV 3LRWRMY DQG WZ DUEQ) FXOMUDD
KHMIH GRHV QRWHG ZIW WH PRYH 3RWMHERADARQ CRAYMAY LGFOGH P OQMQQ) WA/ R FXOMUDD
[P SRUBH DMKH G2 GFDARQ HJ D FRP P XQW KDDIRU FHHP RQHY DG FROAMXQ) VR GRAXP HOAVGRQ
HRQRP IF BWVHVDQGG AP DIHY * DERHADD  E 9% UHIXOUD XSCDAQ) WH IOHQRY R FXOMUDODAMHN
DG BWHY FRP P XQUWHY DQG JRYHUGP HQV FOQ WON WH RQIRQ) 1P SOFW R FIP DM FKDQIH DQG VHHN
\XSSRUMR DEALHVWRH BV * DMRHADD  E

. 6XSSRUMRU LOWMULQWD FRP P XQW GIDBRIXHV DQG SHURGIF UWDY / RQ) WP \RADOFRKHMRQ AR
EH LHQRUAHG B\ \XSSRUAMY QDBIXHY ERW Z WIQ WH UHBFDMG FRP P XQW DQG EHVE HHQ WH UHRFDMG
DQG KRWAFRP P XQWHY 3HXP DO ) RO SHIRGE UWDY RUIRIQAFRP P XQW HYHQV IRULQWEGRH
DQOXDO HIAYDY RUFRP P HP RUDARQY WDAQYROH BRI FRP P XQUWHY  KHSV \XWRIQ IHDMRQKISV DG DIRZ V
SHRSB! VR KRQRXU WHU KHIMIBIH 1O WH QHZ SOFH 3HXP D 6XFK SUDPWEHY FDQ P IWIDM IHHIQIV R
QVSOA-P HAE. FUHDAGQ) D\KDLHG \HQH Rl EHRQIIQ) DG P XWOOXQEHIWEQAQ) RYHUMP H

$Q CAMMW EDHG FRWAQ) CSSURCAK CAIRW DO HBRFDARQ SKDHY DG FRWYFDMIRUHY 1V RXADD IRU IX@
XQEHWEQAQ) DQG XSSRUMY FIP DM IQGXFAHG IHRFDARYY HOXUQ) IICDCADOWIQWSOHR DG SURIMMQ)
FRP P XQW QHOV ) IHRG  %RZ HJ © WK FRWMG SOV 1Q SOFH DMMOQARQ QRZ \MUDY VR VHRXUQ) \WKH
\XWRATE®! (ICDGAQ) GHAHWOY 1RU \KFFHWMXOUHBFDARQ DG Q) WP UAM@HIAH g D VRSIE QVRXAWHG 1Q WH
H WHMRQ 7 KRUIDRQ



G &ROVRMEDAIQ] $ PMYIVIHV VR & RWAE\ 5 HRFDVIRQ 3 KDVH DQG & RWAR DVIHIRU
&RQRIEDAMY VHAMRQ/ D F DG HSODAQ) WHH B\ WSH R FRW LIGHOMIHG [Q VHPMRQ E 7 CE®

\XP PDY WEG FDQ EH SRGAGEHRZ WRPSUIM - AWV IOWH |

D

PDAM[ WHH DH QRQ H KDY

QMR CRARMEY ZKIEK PD EH KHSIXOWR JRYH.QP HQV DQG SDUAZHLY VIR EHMAU HWAP DM FRW R! [P SBP HOAQ)

QIQIHG SOYHG IHRFDARQY/
7WQMARID| .« )3,& SIRFHW 5 RMGHNHQIIGHHUDG ,QEBHIEHW
Rw \HIP HOMG MW \KSHIYMMRQ WRKQEDOIQDEADD
FROXIIMRQ/ LFOAQ) 4 DDV $ \WXUDgAH DG DA@W HJI HHY WUH
Z W KRWAFRP P XQWHY FROALPAP BODJHP HQV \HW/
QM SHBARQ « ) ICOQADOP DOIHP HQW . &RPPXQW
. / HIDOGHAOHIH DG UHSRUAY) \DHIXOUB/ DA ODPMRQ DG
PARP DY @G P RQWRUQ) JUHYDJH OHIKRRG\KUH V
GHIRWDARY/ KDQBIY DG . &OP VOP IQWADARQ
. &DDMWIY RINDXG WIDSOHRA RAWHIK (FOAQ) Z W IQXHY
SHPIW . ' REXPHWY IQNQG RURQIRIQJ JURYDHH
OERXUDG P DMIDY DY UHVROWRQ 0QG FRQ@W
FRXQMSDNICDGRH P HADARQL QHHG
3DWASDRY WHYHZ
SIRAHW




GWWMWHIHY RUIDLGHY

« /IH R FOIFRWY EXOV .« $VEX®DIHAHIMMI . SRWH2 0
/IHR Fel IQR GAIQ . 6SOLH/DQGP DQMIFH URDBVGDQIH
FRW . (WIEEQKPHMR 2 0 WRRY FOO.DFH Z DMJDG
UHHOH RUMQNG) IXQG . 2 0 PO SRZ HIM WP V EXCIQY
EDHIQQ) ([ SHAMG GHYHBSP HADGWRQQ) XNHB
$QRMO PHDG . 2 SHDRUWOAQ ZDMJ | « 3UHPLXP VIRUIQXUIFH
DRGG ®W FRP P WWHY URDG N SRRY
DIXP SARQ/ P DQMIFHHF . 8 SAMG([ SHAMG
. ' HIQQ DAHARZ GHJ « : DUDQN HIRFP HW $QQMO [P DIHDG
UHSRUEMHY GLOWY DG KDQERYHUSIRAHW DG DARIGHG ®WP HMEY
2 0 SDY/DBWIQQ GRHP HOBIRQ [QWID « 5HVFRSQI R KO DG
EXGIHV SUPIXP SDPHVLL fes))
. 30QUMGTOIMNEX HY DESIFCE®!
06 FRQAHAWZ I
RQRQ VDML
ICQDAQ) IQWDAHHY
QBQIED! . &RIGANDERQHRFRPIE . &HHPRQHY UBXUDY . 2 QRQ ZHBHQ) DG
RW GWDGAEP DHIQHRY KHIMBH GIIMWDARQ PXOMUIBOFRQA AW
FRQUCH DARQY/ R EQILE®! DG IQEQILED! DUALYHV SIRIUP P H/
DXAAN HJ IGHOMWV \CRHG o 3 AKRVRADDKSSRIV . ,OMJ RUIQAD
WA JUDHY GUQ PRYHY FRP P XQW GDBIXH
OQXQIH SOFH « 0 HADARQDG KR SDMRPV SHIRAF
DMIFKP HQVDQG P [8SQY DULDQIHP HQAR \KWEAQ YOV
R FXGMUDCKHIMIZIH DALMN \RADCFRKHMRQ DG RU . +HMIHWMZ DBKS
« ' MXWDQGGHAH A\VSXW LHROMRQ . 8SAMGL (/'
DSSURSUDM YOBDARQ EHE HHQ UHRFDAQ) DG IOHIRY DG
P HMRG DQG UHBYDQW KRWAERP P XQUHY YOBDARQ DY/ GHHAOL
1(/" IQUWDAHY
DARADMG Z WK
UHBFDARQ
« 0 HBOKHDOM EDHIHY
" HUJQR FXGMUD
SIRRFRY [RUWH
UHBFDARQ SLRAHW/
. 2 SSRUNQW FRW
YDODARQ/ IRUBHY
UHDWG VR IHBFDARQ HJ




) LODQAQJ IRU& QP DM 5 HRFDARQV

7R EUGIH WH FTP DM UIHBFDARQ ILCDCAQ) JOS 3CALE 6, 6 P XWAERK P REMH GHZ UAVRXURHY DG XVH H A
IXQV PRH H HAYHD 5MQ) WDV Z L@OGUIYH QVSORHP HQV HVSHADD 1Q 6, 6 DUG BZ OLQ) FRDW 7KH ,&-

FOULLHY WWDNDD VMY KDYH D GIDOGW VR FRRSH.DM VRZ DG HTXWEG! \ROMRQY DG IQM.SLHNV
DECBVARQ DQG 1 IQDGFH DV AQAQ) SR WH UHIIPH 8 QGHUS 1) &&& SUNFDT  GHYHBSHS $QH ,, 6VDMV
P XVADMMVSDIEXOUD YXQHIE®! GHYHRSIQ) FRXQMHY IGFOXAQ) WURXIK IXQAQ) LOKDIAH DG WIKGREI\
WDQUHJ ZKIG! 300V $UAEGN  REDHV ILCDORAH Z KRH WFDB! LHORW GHYHRSIQ) FRXQM GHHBY DG GRQRU
FOSCAMHY $ OMRXIK WH / RW DQG ' [P DIH ) XQG GRHV QRWIWHD FUDM @HON WH JHHIDO@Z R 6VDM
UHVSRQUELOV AGDSSOHY SURYHQ EUHTFKHY FDQ UHTXILH FHAWDARQ DQG IX@UHSOLDARQ LGFOAQ) FRP SHODARQIRU
IHBFDARQH SHOHVZ KHH DVXS AHQAD ALHAAFDXAIOH XVIVKRZ Q ,&-

7KV GUDDIUPLY SRIQV VR D GOOIICDAQ) WIRN IRU SDQGHG LHMDV  IRZDGBRNQ) P XGW HU
DECBVDARQ [LQDIAH IV WIRKGREI\ WDQMH FOSCAW EX@IQ) VR SO EXC DG \WRQ UIHRFDARQY DG

EDAVZ OLG BRNQ) FRP SHODARQ | RUGRAXP HOMG IHBRFDARQ FRWV Z KHH EUHIFK. DQG FDXVDARQ DLH HWEEQKHG
P ONQ) WRWRXY FRWAQ) HYIGHIFAH JDMHUQ) DG WKW EDHG [P SBP HBARQ HAHADD 6RP H DAWRLY DLIXH
WKDAFTP DM P REOWV IXQAQ) \KRXT EH UHFDIADY LOHWR HOMSUHDAQ) XSIURQMHEADARQ FRWY YID GLIH \FDB!

ERURZ I DQG URSRQUEIOWV \KDUQ) A\ IHG BQJ XQ HRGRP IF LHAMUDY IRU KRW DQG P RYHY DINH / IGRV

P SBP HOBMRQ KIQIHV RQ WH \XE CDARCDOBYHO 6/ <&$ 1 7 AW KRZVKRZ 1 $3 SURUIMHY WDQUDM
WURXIK SURVIGADCP XQHSDO SDOQQY) 1Q &RWID 51D P SLRYHG P LIUDQMIM GDB  6HHIDD ILDGAQ) DG
SOQQQ) FRVWFRQMAQN DQG 6L/ DND GFI0ED LQRWP 1) SIRVIGFHY EXWIX®U 1 $3 LOMIDARQ GHHEHG
5HRP P HOEDARQY LQFOGH EXATQ) GADOFCSOAMAY FUHDAQ) ALHPWILCDGRH FKDQHY VR FRP P XQUWHY HP EHEAQ)
W AUYHR IQAFDRY DG FRWHG LOMIYHMARQY DG HWIEQKIQ) GHAFDMG \WE (DARQDOILCDIAH ZIQGRZ V \R
IICDGRH IXQPARQY DV DIRYHUDIFHVRRO 6/ <&$ 1 7 UKW

D ,P SLRYIQJ ) LQDQAQ] IRU& TP DV 5 HRFDARQY

&XUHWILQDAQ) PHKOQWPV IRU FIP DM IQBFHG IHBFADARQ DLH QWS AHQWVVR DEAHW WH \WFDB! DG
FRP SB[ IW R WH FDIDIQIH GDIQ) YXQHIE® FRP P XQUWHY DQG JRYHUQP HOV DMUMN 81 (3 38&

81' 3 7KH OFN R DEHDOM IXQAQ) WUHDMY/ WH H HRRYHHW HTXW DG \XWRACTEIOW R
SOQHG IHBDARYY ILRP IQWIDSDINRQ) DG HIDIHP HOMR Q) WP \HUYFH DQG IQUDMAKAMUH SLRYIMRQ
0 RVHJHADD . KDQ HADD 81' 3 BWHIWHIQ) UHIIRQDODOG DARCDOSRIR [LLP HZ RNV
IFOAQ) FODU WKW EDHG DSSURDAKHY DQG WEQEDLG RSHDAQ) SIRAHAXUHY AR [P SIRYH FRRUECDARQ
EXGIMAY DQG P RQRUQ) TFURW JRYHLGP HOMBIYHY HQXUQ) VILJHMG DG WOQSOLHOMICDGAQ) 81 +&5 HW

B9) 3 81" 55 S5HSXETF R ) M 2(& ,QMILDAQY) AVSOHHP HOVSRIHRY IOR
1 DARQIO $ IBVMARQ 3@V 13$3V DG PXOW\HIJ H SHAWH 1P HZ RNV IXUMHY VIXSSRUW SLHARRE®I
EXGHAY DG VHRRIDDDDICP HQWV 81 ) &&& D 6/<&$1 7KW 1$3 * @01 HZRWN

2(&'

' RP HWAF [ICDCAQ) YHKIFBN WK DV GHAFDMG WXWMXQBY SO D RXADOURGI B\ EGQAQ) GRP HIE DIRFDARYY

Z WK IQMCDARCDOHRXUAHY HIDEQQ) UHIDEG! P XA HUIXQAQ) IGZ V * RYHUP HOAR! ) LM 81' 3
3,)6 7KHH VWXPXUHY GRWRQD 1P SIRYH IVADOKHDOK. DG QDARIORZ GHIKIS EXWIOBR VKSSRUVERW

FOBMIODOG RYRIQ) RSHDARQDOGHHGY IRU LHBFDMG FRP P XQUWHY © RUTS BN 2 (& 3,)6
9XTIQ) D UREXWYEDQNIE®! SISHIEH Rl IHRFDARQ SLRVRW DV Z HODY XMQ) WEQEDLEMHG FRWMP SO

DQG \OHIXOLUBY. HKDJAHY GRGRU FRQIIGHRH DG CFFHBLDMY P REDDARQ GXUQ) \KRAW * $2 ( XURSHDQ

&RP P IRQ-$63(56 q 81)&&&

30ALEF JRYHUGP HOV QRWEED ) IM Z W IW &@P DM SHRFADARQ R &RP P XQUHV 7AW XQG &52 & 7) DM

SIRGHHIQ) VEUIHWMG P HRKDQWP V VR FRQRIEDM IHWRXUAHY * RYHUZP HOAR! ) I SHSXECE Rl ) IV

5HSXETE R ) IV +RZ HYHU KUK DEP IQUADAYH EXUEHQY KUKDIKWWH GHHG [RU JUHDMU UHILRQDOVXSSRUN

DQG FOSCAW EX@IQ) VR DFFHW LOMUDARQDORTP DM IXQGV H HARYHD ) RXDG HADD 81' 3 3,)6
2 ZHQ/HADD



E $@QQ ) .ODOAQ) IRU&TP DWW 5 HRFDARQY

(1 HAYH FTP DM UHBFDARQ UHTXULHY WH VADMIIE FRRUACDARQ R P XOAS®! IICDGAQ) VRXURHY VR DEALHW WH
YOUHG GHP DQGV R SOQEHG LHAMHDW ILRP IQWIDSDINRQ) WLRXIK VR BQ) WP RSHDARQY DQG P DQMIGH
81' 3 3,)6 38& . H DARY LGFOAQ) SRIA P DNHLY DQG IICDGRH \SHADDW P XWWDDIQ
IXQAQ) VWHPV IIRP (DARQDOEXGIHV P XGMDM DOGHYHERSP HOQVEDQNY 0" %/ FIP DM \SHALIE IXQGV HJ

* IHQ &P DM)XQG /RWDG' [P DIH P HKDQWP V DG SKIDQMURSIE FDSMID 2 Z HQY HADD 1 DDQ HV
59) 3,)6 7 KLY DDIGP HQAMHQUXUHY URVRXUAHY DLH SUHARE®! \X AHQVDQG VIMRUHG VR \WH \SHALLIE
SKDH Rl LHRADARQ \XSSRUAQ) CFFRXQAELOV DG \KWRATELON 2 ( &' 81' 3 5 HFHQAURMADURK
KUIKDIKW WH [P SRUBQFH IRU DRRY GDAQ) SDQCHG IHRFDARQ SLRAHWAHY VR WMYH 1RU EHMAU FRRUECDARQ
FOUW DQGWDQWSDIHA UHIDLAQ) IXQAQ) DUDQIHP HQV ' XUDQG' HORUH HADD

" IMAGRM ICDGRDOIQMAXP HQV DLH \KWG VR Qi HHOMWIIHY R1 FIP DM IHRFDARQ 2 Z HQY HADD 3,)6
YRUH P SBI WH * UHHQ &@ DM ) XQG LV DSSLRSUDM IRU DEDBVIMRQ DG UAMOHIFH IQUDAYHY Z KIBH

0" %/ ILCDOFH OLIH IQUDAKAXUH DQG/ RWDQG ' TP DIH IXQBV DEAHW QRQ HARQRP IE BWHY \KFK DV FXOMUDD

KHMH 2 Z HQY HAMDD %R\ G HADD &KOQAD HADD HNQY 1 DARQDOEXGIHW DWH

FUKAD0 RUUHRXULHQAFRWY @\H RSH.DARQY DQG P DQMIDIH © RUG YN 2 (& 8 Q) JUQNIRU

IHDMELOV DQG \RADO\OHIXOUEY FRFHWMRDO ®DQY IRU FCSMIDZ RV DQG UM SRRY 1RU UHMGKDD BWHY

PO PMV ICDADDH AHR 8 6 ' HSOUR HOWVR! 7 UDQSRUMARQ ( XURSHID &RP P MIRQ-$63(56

q 3&5%),

,QQRYDAYH CDARQDOP HKDQMWP V \XFK DV) V' UKD, PXEDRUDQG &52 & 7KW\ XQG DG 9 DD V HP HILQY
/RW DQG ' PDH )XQG GPRQMDM WH YDOH R FRPEIQQ) GRP HME DG H WLUDO FDSMIDVR \KSSRUV
HBFDARQ DQG UMIHIFH 5HEXECE R ) IV * RYHUP HOVR ) M * RYHUQP HOMRI 9 DOXD
5HIIRQDO SDARWPP Y @\H WH 3CALE 5HM@HFH ) CAOV IXUKHJ EGQG IQMUCDARGDO DG DARQDD UMRXUAHY
IP SIRYIQY) IHITEOW DG DARPORZ GHIKIS Rl IXQBY 3,)6 30ALE \DQGY 1 HZV $ \WRADIRQ

' RQRU KDLP RQMDARQ DG P IBMRGH EDHG QVEXUHP HQV DBRQIMCGH SOUIARSDRY SDQQQ) IXUNHU LHQRUH
H HPHHW 2 (&' 8 QWG 1 DARQ/ +LIK &RP P IMIRGHU IRU SHXIHA HAVDD * FRUHRZ Q
8 QYHMW HADD

$ QREEGI UM KRZ HYHU IV WDVJBEDDIXQGY PD. B\ SDWV GFDOIUP HZ RNV XQGHP 1QQ) JRYHUDOAH DG
WIQSDHRA 81' 3 0DQCPROD  %HERN 30ALF MDQBY ) RGP 6HRUHEUDN " UHW
IXQAQ) WURXIK CDARQDOP HKDQMWP V Z I, HWEQKHS FRQARY HKDGRHY FRKHHIAH  UHGXAHY WEQTPARQ FRVW
DG VXSSRUV LREXWSLRVPASISHIGHY 5HSXECF R ) LM 2 (& © RUB DN

7R DGYDJH FIP DM IHBFDARQ SRIR P XWMHQRUAH QDARQDODQG UHIIRQDDIUEP HZ RN GYHIDIH IQCRYDAYH
ICDGADOSURGXAV DG HQXUH IQMUDARCDOICDGIFH WKSSRUV GFDD GG \KWIACEG! \ROMRQY  3CAULE DG/
YRUP 6HAUHBUDN 2 Z HQ/HADD 81' 3

7RRY \KFK DV G-EW\Z [8V EGIQGHG IICDUAH  DQG ADVSRUD FOBMIDAID \KSSBP HQVSXETE OG 1Q IXQAQ) NH
LI UDWAKPMUH DQG QHIKRRGY 7 KRUQRQ 1 DLDQHADD . IQ) 0DUR



70ED I HIHQWY IQDQAQ) 6RAFHYIRUEMP DMSHBFDIRY/IQ3CALES, 6
) IQDGAQ) 0 HKOQWP | 3XLSRVH  %-MAB \H ([CPSBIV 1 RmV
1 DARDOAGIHNV 8 QAHZ UM tHRXUHWV * RYHUP HQWV (QXHEQ WP
FRW RSHDARQY DG DIRFDARY/ \KWRATHOW DQG FRYHY/
PDOMDFH 2 0 RQRQ FRW
HWHMADOHMEHY
PXMMEO / DLOH \FDB! LQ UDMKPMUH © RUGYEN $MQ 6XIWG | RUFDBMID
HYHRSP HQWV SIRMFW KRAMQ ' HYHBRSP HQWV LQMUYH LOMHWR HONV
%NV 0" W/ WEQSRUVXWDAHY %N
0 XGMDM.DO $ CCBVIBARQ DG * IHQ& M DM) X5 ) RAXVRQHL® WRIH DG
&P DM) XV UAMIHFH EXQIQ) * &) \RADOIHIXDLGY
FRPPXQW HIDHP HW | $ CBVIMRQ) XQG
UNUHGAWRQ 1 DMH $) 6XSSRUNFRPPX|(<;1W
EDHG \ROMRQ/ * GEI QMRPHY | UMEHFHWMURG
Y vierzclose HVSHADD CARP SDQ LQJ
P DOIHP HQW (BS DG1ES
/RWDG' [PDH | ,QEQIEGIFRW PX@MDD | 9DXOXV/RWDG | $CAHAHVIDBVIQ
/)XY KHIMH \RADCARKHMRQ " IPOH) XG FROMARDOEXGIHALY
QRQHREP IF BWHV ) XQGIRUSHSRQAQ)
W/RW ' PDH
SKIDRMURIE ) ©f LEBI VXSSRUNRU 3UYDM | RXQEDARQY & DQFRP SBP HQASXETF
&DBMID YOUHG GHHGV DQG P XOMDM DO XQAQ)
,QQRYDAYH / RFDD FROAR®G YWV UO,XEDRU | &RPEQHVSXETF DG
1 DARQO FROM WWHMWYH &52 & 7AW XQG SUYDM FOSVEO VAHQIWH/
3LRGFW ILQDGAQ) OARICRZ HIKIS
SHIRQID %6 AQ) LOMLDARQO 3[ALE 5 HMOMHFH ) CROMMY QLHAWILQDOAH
$ JJUIDRY UHVRXUPHV Z IV ) CROV |RUDECBVIMRQ DG
OARQCBURUMAY IHBFDARQ
* @ED WHW ' IWHPAFRP P XQW OFFHW * @EDO& HOAHRQ 3IEWZ RIN IRUFRP P XQWHY DM
VR &RP P XQW W IXQAQ &T DMO RELOV UM R FIP DM IHRFDARQ RU
) XQBV & &9$) QSR HQAIQ3CHLE 6, 6
' HBWGZ DBV ) XQAQ) IHRFDARQKRMQ | 9DURXV 6FDDE®I Z KHH SXETF DG 1V
YPEHG) IQDGH | UMOHQAIGUDWAXAMH QWS AHQV
' IDSRD&DBMID | JUHQ OHIKRRGY
* QW 0 DIFKIQ) IQWMXP HOV R 9DURXY 2 SWP MAVHD AHR DG
&RHMRQD \GHALIE SKDHV DG FRW [P SoFW
/ ROQV 51\N HJ JUQWV IRUNDHIXDLGY
3RRY, QIXUDIH @GO IRUFABMIY. RNV
IQUUDRH IRUUHMGD
BWH




% DDIQQ AYHYH ILCDIAQ) VRXUFHY XQGHU D FRP P RQ ILIP HZ RIN DQG VHWRN WRIQEDUGY 3CALE FRXQMHY FIQ
POPLH WH IPSTFWR HYH) GROU q DRAQ GXSTDARY Il JOSV DG HOXUQ) HYHY UHBFDARQ
FROMEXMV\R BQ) WP URMIHIH

F 3RCA DQG 3 ROFDOS ROMGHIDARQY

7KH 3CALF 6, 6 DH HPHUIQ) DV JREDOGOEHY 1Q SDQHS FIP DM IQGAG IHRFADARYY SRUMRQQ) WHH
H RUV Dv ERW GFDCDEDSVARQY DQG FROMBXVRQY VR LOMUCDARCDCRTP DM MVARH DQG UMIHIAH  3CALE VDGV

)RUP 6HFUHEIDN 0 RRWH 7Q@BB 2 UDR . XSHEHJ QMO |Q) FTP DM LMWV
KDH GUIZ Q LOM.CDARDODMOARQ FUHDAQ) RSSRUMQMAY IRU \KSSRUIWEXWIBR IQARGHQ) SIAWKUHY \R
FRQRWP \R JEEDOWIQELGY ,QMUIRYHUGP HOBOBDGHORQ & P DM & KDQH 8 QWG 1 DARQV ( QILRQP HQWV
3WRIUPPH 81)&&& E

3CALE 6, 6 P XWWEDDQRH DDIQP HQAZ IMK WHH WEQEDUGY DIDQMMKHU RZ Q FRP B VRADD GUDD DQG FXOMUDD
FROM W SOUAEXOLD 1Q KRZ WH DUAEXOWM IXQAQ) GHHGY DG IHRFDARQ P SHDAYHY 8 QWG 1 DARQY + LIK
&RP P MRGHJIRUS HXIHH HADD 3OARP RQ' MDWMU' MSORHPHQV 81' 55 &P SEHD

& KO HADD 7KH IUP IQ) DQG FRP P XQFDARQ Rl WHVH VADMILHY CRAVRQD D HAMKH P REDARQ R
UHVRXURHY EXWDOR \KDBH JREDOSHABWRQ/ R YXQHIEMV DG IHWSRQIEMV 3HNW 0 RHP D

1 DDQ HADD 3,)6 . H SRIA FRQIGHDARYY IGFOCH HQXUQ) IHRFDARQY DLH UJKW EDHG DG
YROQRY P OQMAQ) (DARQDORZ GHIKLS DQG DRAQ) QDUDAYHY WDNXQGHP IGH \RYHHIQW DG GYH.DILQY
HP HILQY IQMUDARCDOBUDOCRUP VR VKSSRUNIXQAQY

$ WKW EDHG DSSURIK LV FHQADOR H HARYH IHBFDARQ SRIA. SURUMMQY ) UFH 3URU DQG, IRWP HG & RQHQWV
)3,& QRQQAVAUP ICDARQ DQG HTIXDOEHHIW IRU ERW LHRFDMG DQG KRWAFRP P XQUHY 8 QWG 1 DARQY + LIK
&RP P MIRGHJ IRU 5 HXIHHA HADD YRZ HJ HADD OFAP )HWV +XPDQ5LKW: DK
7KH SLHERP IQDGFH RE FXWRP [ OQG WQXUH HVSHADD [1Q SORHY ONH ) 1M GHRHWVAMMY GFDED GOIMP DM
P HRKDQVWP VIRUDQG DFFHW DQG EHHIWWKDUQ) & CP SEHD) &KODQHADD * RYHUQP HOAR! ) IV
SHEXEQE R )M / DG RZQHIKIS QVSXWV DG WIXUH LOHRXUMEY UHP 0Q MIQULFDQAVSROAFDO UMY
UHTXUQ) FRQ@RWHMMYH 1LCDGAQ) DUBQIHP HQAV WDAMHSHAMBRFDDIRYHUIDGRH WXRAMUHY DQG DYRIG | XHW
JUHYDGFHY & KDLDQ HADD -RKQRQHADD 0 FO [EKCHCHADD OFLPOD ' HV&RPEHV
1 HIGRAQ) KRWVFRP P XQWHY FDQ BLHHG URVHQR HQADQG RSSRVMRQ CHOMRY HRADARQ SOV & ROHIHD
HOUD HIDIHP HQVDQG EHHIWWKDUQ) ZIW KRW HJ 1P SLIRYIQ) WHU IQUDMXPMUH VRR  EXI@ EURDGHJ
SROAFDD XSSRUWVIRU LHRADARQY ( TAW FROUGH.DARQY GHP DG GHAFDMG IIKDEAQ) 1RU JHGH) QVCHIOW
IQFOMRQ DQG\ RXAW OYHIKRRGY HOXUQ |DUAMMBXMRQR! EXUGHY/DQGEHHIW 81 + &5 HADD YRZ HJ
HADD 81' 3 7 DSIHOMOMILDARQ R WHH FRP P VP HQAV 1V RXADDIRU P OQMQQ) WKW
PRQY GRQRY SOUIP HQV DQG O HAMG FRPPXQUAV 2 (&' 81' 3 3,)6 ' RRU
FRRUGCDARQ SDUARSDRY SOQQQ) DG FODU P IOMWRGHY FDQ HQXUH H WLCDDILCDGRH \XSSRUV &0 GG
\ROMRQY DG ®QYJ WP UHMAHAH 81 +&5 HADD * FRUHRZ Q 8 QYHMW HAMDD 2 (&
7KHHRWH 30ALEF JRYH.LP HQV GHHG VR 1P H SDQCHG IHBRFDARQY DV SURCARYH FIP DM UAM@HGFH P HDAXUHY
CRADY IDOUHY RUIRUAHG H 1B 7 KLY (DUDAYH EDDQAH LV [P SRUBOMR P DQMQ AJQW DIHRA DG R NHS
IRFXVRQP MIDARQH RUV \R WH Z RUT GRAVQWWHH 3CFLLE IHBFDARQ DV DIRUIHIRGH FRGFOMRQ

8 GP DMY SRIF GHAMRQY\KRXTG LHOPAHTXW DFFRXQEELON DG FRQIAMWHMMW \MUIQ) SOQCHG IHAHDV
IQR D SDARP IRU GJQW MWMFH DG UHIIRQDO GDEHIKIS [Q FIP DM CRMRQ 0 F1 P DD HA/DD

. XSHEHJ 3,)6 $JOOWMLY EDANGRS WLV AXADDOWR GMAQIXMK EHVE HHQ WH FRUH SRR
HBP HOQV WDW XQEHSIQ H HAWH HBFDARQ (ICDCAQ) DG WH  SROAFDD UMW WDW AR IQOHIFH WHU
1P SBP HOBARQ DV RAMICHS LOWH IRTRZ 1Q) VHPRQY
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. 3CAUF 6 6 DH \KDBQ) HRDARY IIQDAQ) VADMILHY VR DDIQ Z W IQMUCDARED WIQELGY  Z KB
UHSHAAQ GFDORADD GUDO DG FXOMUDOFRQM W

. $ WKWEDHG DSSIRIK IV FHOAMDD HPSKDAMQ) )UHH 3URU DG ,QRPHG &ROHIV )3.& CRQ
QVAUP I(CDARQ DQG SDUW R EHCHIW IRUERW IHBFDMG DQG KRWAFRP P XQUHY

« &XWRP DY OQG WIQKXUH P V/ LHTXUILH GRFDED BUIP DM P HKDQMWP V 1RU OQG CFRHW DQG EHGH IMAKDUQY
HVSHADD LQ FRXQMHV@NH ) IMZ KHH WHH \{ VWP V SUHERP ICDM

. ' HAMDMG IDGAQ) IV GHAHWOY 1IRUJHIGHU QMELOV IFOMRQ DG \ RXW QHIKRRGY VR HWKUH HTXMEE®!
AVMBEMRQR! EXLEHQ/ DG EHHIW

. 7UDQSOHVIQMILDARQ R WHH FRP P VP HQV IQR IIQDAQ) SRIA IV AXADDIRU VAOXMQ B GRQRWY
SDUIEP HQV DQG FRP P XQUAV

. 3DMASDRY \VAHIDUR EX@Q) DG IRHIKWRRY DLH DGYRFDMG VR JXICH IHBADARQ GHAMRQY EDHG RQ
FRP P XQW SIHHHIAHY HKDGAQ) GUIMP R DG P IQP IMQ) P DDESVIMRQ

) IGADY PREHY HJ WRMRY WKWIXQV/W 1 * 2 P OQIHG GEIHY LQOHFH SXETF FRQIGHIH 1Q WH

GUMP R DG \KWRACHOV Rl IHRFDARQ IXQAQ)

3RONFDCE M & RQUCHDARQ/R ) LA IRUE TP DMO REOV

. / DG RZ QHIKIS FRQ@AW DG WX IQHRXUMHY SRVH IQUFDQASROAFDOUMY Z WK TP ELIXIVEV 1Q UKW
DG FRP SHQDARQ SRWQADID | XHTR) GFDOIUHYDIRHY

« & RQTWHIMYH SLRIUP P IQJ IV HWHQADOWR SUHYHQAH CFHUEDAQ) H MAQ) WQMRQY RUXQGHP IQQ) GFDD
JRYHCDGFH SDUEXOUD Z WK GRGRURUO ' %6LQYROHP HQW

. +RZ IICDCAQ) GHHOV DG DMLY DUH FRP P XQFDMG FDQ \KESH JEREDOCDULDAYHY IQHWRUNVHAP HOVDQG
SHABWRQVR YXQHIEMN SRWADD LP STAAY) [XVMUH VKSSRUV

< )UPLY HIRY/ DV VWW R IGHVIE®! LMDV UMY QP IQWKIQ) IQHWRU QMM DG WKUIWQ)  JEEDD
AVRXUHIZ D ILRP P MIDARQVRZ DBV DESVARQ DG BW

. ' RQRU KDIPP RQMDARQ SOUARSDRY SOQQQ) DG FOOU P IGMRGHY DH GHRHMOY VR HQXUH H WALGDD
LCDGPH WKSSRUV GFDD GG VXWRATEG! VROMRQY UDMHUWDQ GHSHIGHR

« 3RIA P DNHY P XWAQDAIDM G5 FXOWDEH Ri V1Q URVRXUFH DIRFDARQ EDDCAQ) P P HADM GHHOV Z IW B
WP UAMAHORH DG P DQMAQQY) | DLCHW DQG WBRSDHA VR XWRQ SXETE WKW

. 9MEMV R FRP SHODARQ DG VKSSRUMRU ERW IHRFDAQ) DQG KRWFRP P XQWHY 1V FUMFDOLQ SROAFDD
FKDLJHG HMLRGP HQV XQEH.SIQQQ) GUIMP TR DG WKWV

G ,P SWRYIQJ DQG$ @QQJ ) LODQAQ) IRU&TP DM 5 HRFDARQY

,PSIRYQY) IICDCAQY 1RU FIP DM LHRADARQY LQ 3CALLF 6P DDNMDQG ' HYHBRSIQ) 6VMMY 6, 6 UHTXILHY D P XGN
IDFHWG GO GG DSSIRIK BWHIWHIQ) (DARQIDRZ GHIKIS B\ HWEEQKIQ) LREXVWGRP HME 1LCDCAQY
YHKIFBN \XFK D/ WKWAIXQBY DQG \SHADOAFRXQN LY FWHQADD 7 KLY HQKUHY WDAUHVRXURHY DLH P DQIHG Z WO
@DOFROM W IFUDIQ) IXQAQ) IHITHMV DG HIEQY JRYH.P HOV VR EBIQG GRP HWAF DQG LOMUDARID
\XSSRUVIRU ERW FOBMIDIQMWR HQNV DQG RYRQ) VHMEHY 6WDMIIE DDIGP HQVR AYHIH IXQAQ) WWHPV
JUDQNV FRAHWMRDOBOYY LOXIDFFH DQG SKIOQAMRSIE FOSMID Z WK WH GVCRASKDAHY R SOQCHG LHRADARQ
HIOFH H AHR  CFRRXQEEIOV  DQG 1P SCAW &RRIAMY WHH 1BZV WURXIK (DARQDO DG LHIIRQDD
SDARPV XQHSQHS B WOIRSDHON WEQEDLGY OQG \OHIXOLGY EXI@Y WKWZ WK GRQRY/ DG D HAWG
FRP P XQUWHY DQG DIBZ V UDSIG P RAMDARQ GXUQ) XUHIMMDARQY 3RTR P DNHY P XWADBR CDLIDM FRP SB[

SROAFDD G @PIFV  HOXUQ) FRQGAAWVHOMYH SIRIUPPIQ] DG WDQWSOUHQV IGFOMYH GHAMRQP INQJ \R
SUHYHOM CAHUEDAQ) GFDOJUHYDGRHY 9 IMELDV DQG I DLEHW 1Q FRP SHODARQ DQG VKSSRUMRU ERW IHRFDAQ)
DOG KRWWFRP P XQWHY DLH FUADOIRU P 0QMQQ) GIMP LR DQG SXEQF WKW 8 GIP DM D IICDCAQ) DM\

WDAFRP ELGHY WIRKQFDOWRXQEHW Z VK SROAFDOHQMAMW  JURXQEHG IQ UIKW HTXW DG GFOOBUMP TR Z 1@
HIEG! AIQLHG MWDQGE VKWRATE®! FIP DM UHRFDARQY LQ WH 3CALLE DQG EH RQG
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[P SCAW FRRUACDAR) 1BZ V WURXIK CDARQDODQG LHIIRQDOSOWRP V HKDGRHY
WXVADQG | CAQYBMY IBIG P REMDARQ Z KHQ XUHQMHBFDARQ LY GHHEHG

' HYHRS &G
5 LKW 9%DHG 3RTR
) P HZ RNV

&RP SUHKHMYH WKW EDHG SRIAHY SIRVIGH JXIADUAH IRU FRRUBCDMG
PR HP EHG IHBFDARQ 1Q (DARDDEBVIMRQ SO/ HOWUH WDQSDIHOW
EXGHAY DG FRWJIRH.PHOV FROERDARQ \KSSRUAQ H HRWYH
HIXMEE®! DQG VKWRACTE®! IHRFDARQ RXWRP HY

,QHVAIQ , QQRYDAYH
1 DARQDCDQG 5 HIIRQD
) ICDGADOBLRGFW

0 HKDQWPV @\H ) LMV & @ DM SHRFDARQ Rl &RP P XQUHY 7 XWW) XQG DG
UHIIRQDODIJUHIDRY EGQG SXEQF DQG SUYDM FLSMVEO FDROVH H WLDOFR
IIDFH  SURYICH QLHAW IIQDOAH AKDQGHY  IPSIRYIQY) 17 DG LHITHAW
IWHIWHIQ) GFDORZ GHUIKLS DG | VADOKHIOK

(PEHG&RQMW
BHQMMW DQG ( TIW
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3RIAHV DQG IICDGAQ) P HAKDQMWP V P XWIBAHW OQG WIXWH FRP SB[ MV
QAVMBMRQID HIXW  LGFOAQ) JHEHU DG GVHOW IGFOMRQ DG WH
YMEQV R FRP SHODARQ WIQSOLHQV SOMASDRY DG FRQTEWWHQMYH
SRRIUPPIQ) \XWRQ/ GUMPIR DG SXEF WKW IQ SROADD FKOUIHG
HMLRQP HOV




& ROFOMRQ

D &RWIQJ ( WIP DARQ DQG ) LODQAQ) $ MWQP HQMRU& TP DWA 5 HRRFDARQY

(i HAAYH FRUWWHWAP DARQ DG ILQDGAQ) DIGP HOAMDLH IXQEP HQEIOSIALY [RUWH \KFFHW Rl FTP DM IHRFDARQ
DARW 3CALF 6, 6 ,3&& 7R DEAHW WH UHIIRQV XQTXH FKDBIQIHY WDQIQJ) 1URP YDUHG JHRILSKIHY
DOG PXVWRP DY OQG WIXUH VWP VR WH P SHDAYH IRUHQGXUQ) UMAHFH 3CALE 6, 6 P XWADERSWUREXW
FROM VWWHQMYH ILEP HZ RNV 9EUHMW &P SEHD 3RIA P DNHWY OLH XUHG VR SURUIMYH WH FUHDARQ R
WEQEDLEVHG FRUWMP SOWAY DQG FRP SUHKHQUYH XQUWARVAIELDUHY Z KIEK Z LOHQUXUH ILQDQADOSO0RQ) UHP QY
FROUMMQADQG FRP SOLLE®! CFIRW GYHUH FRQM W 3CHLF & RP P XQW % HWEEQKLQ) FODU UHIIRQDD
KDLP RQVHG P HKRGREILHY IRU FRWHWAP DARQ 3LFLLE 6, 6 Z LGOI RWMIWKWALP RQ) WEN-KRCGH.Y DG GRQRY/
@ LQJ D\RIS | RXQEDARQ IRUFRGARYH DPARQ 2 ( &'

$QQQ ILOFADOVADMILLY Z MK WHVH FRUWHWIP DARQ [P HZ RNV IV HTXD® YMID 81 )&&& 7KY
UHTXLHY WH IQMIUDARQ R CDARQDDEXGIHAY SUIRFHWHY Z WK EURDGHJ UHIIRQDOSRIR FRP P WP HQV \IXFK D/
WRVH HP EHEGHG [QWH 35) &0 3CHULE ,MDQG/) RP 6HRUHEDV 6XFK DDIQP HOAHQXUHY WD LCDGADD
I&ZV OH QRWRQD DEHTXDM EXWIOOR VILIHMG VRZ DU/ RXWRP HY WDVRKEP SIRQ UKW EDHG JRYHUCDGRH
XSKRG FRP P XQW SOUAASDARQ DG HKDJAH RYHDDZ HD EHQ) 1 DOHQ , QUDAYH  QUMMRCDDACQY)
FRRUBCDARQ P HKDQWP V IGFOAQ) GHICHG LRGN RU DAWRUMAY WH P SBP HUMRQ R ) 3,& SIRAHWHY DG
H HAH * 50 Z I@IXUMH LHQRUFAH WIQSDIHR DG CFRRXQIEEIDN 8 QWG 1 DARQY 7KH UIXOU
SXETDARQ R DQQXDOUHBRFDARQ SISHICHY DQG WH SXETE IHBDH RI [ICDCADOED Z LOXQEHEIQ WHH H RV
HXUH LREXWAKFUMQ. DQG IRWMUSXETE FRQICHIH * @EDOR.RP P IWRQRQ$ ABVIMRQ

SGPDMY \HXUQ DG PRAMQ) IDFH IRU FIPDM HRDARYY KIQH/ RQ EGQAQ) GRPHWAF DG
IQMCDARIORXHY 2 (&' BWKRMUHG P HKDQWP V' \KFK DV WKWMXQGBY  SLRIUEP P DAE RSH.DARQY
DG RXVWRP H EDHG QMEXUHP HOV \WKRX@ EH HP SB\ HG VR FKDQHOWHH IXQBY H HARYHD  * &)

" RP HWAE WXMMXQGY P D' VHYH DV WH FRUHIRGH Rl IICDGAQ). Z WK H WLLDOVXSSRUMBIYHDIHG VR EROMMU
\KWRATEION DG DESWEION * RYH.CP HOAR! ) IV DV WKLY D5SLROFK MIQDW VR GRQRY WDABCALLE DARQY
DUH RUDQ] HG DQG R QAR Z KIFK FDQ IGRHOAMVH JUHDMU FRQMEXVRQY 7 KH GHYHRSP HOADQG |RUP DRVDARQ
R P RGHODIUHP HQV \DHIXDUG | UEP HZ RNV DG RSHUDARCDCP DIOMDGAH W WPV Z IWKLQ 1 LODQADODURKIWRMUH
DUH RXADOIRU QDDA BUIDO \RADD DQG OQG WQXUH FRP SB[ MEV * RYHLGP HOAR! ) I 7KW IOMILDMG
DSSLRDK Z 1@ HKDFH WH FHAIEON  IXQEEOV DG GUMPLR R IHRADARQ SIRIUPPHY DG WHU
UHVSRQUYHHW VR WH GHHOVRI DY HAMG FRP P XQWHY

$ @HA FOIFRWAMQ) DBSURDFK 1V HAVHQADD RGH WDAH WQGY EH RQG 1P P HADM UIHBRFADARQH SHOHV\R HIFRP SDW/
QRQHRERPIF BNV 1 (/V DG WH RURQ) FRW R SRWP RYH RSHDARQY DQG P OQMIDJH 81)&&&

* RYHUGP HOV P XWALQYHWALQ CSSURSUDM VRR®Y DQG FDSCAW EXLEEQ) [QWDAYHY VIR CARXUDMD DAVHW WHH
P XGUTFHMG FRW LFOAQ) WH DERSARQ R FRQM WWHQMYH FRUWAEHH IMDDOVAHY DG WH SHIRAF UHVMRQ

R IICDQADOP RGHY 81" 3 3KDHG LOYHWR HQNV P DSSHG VR NH. P LOMRGHY \KFK DV DG y4l0)
DBZ |RU DEDBWYH P DQJHP HQV DQG WPHD IHFRMAQ) D/ ALRXP WEGRHY HYROH  SCHUE \MDQGV ) ROP
6HAUHAUDN (PEHEAQ) WHH SUPAEHY Z IWIQ CDARDDSDINAQ) DQG EXGIHWR FBV Z LOHQXH WDV

FIP DM IHRFDARQ SLRIUP P HY UHP OQ UHBYDQWVH HAYH DG ILCDCADD \XWRE®I RHUMPH :  RUG YO

& CBOAW GHYHESP HQAP XVALHP 0Q D FHQAMDOI RAXY LHTXLQ) FROAQXRXV \XSSRUNRUERW JRYH.CP HOARS ADY
DQG GFOOFRP P XQUHY * UHHQ & @ DM ) XQG 7K LGFOGH WIIQQ) RQ DEYDERHG P HKRGY 1RU FRVALY
FIP DM EXGIHMWRIILQY) G-EWMAHW P RGHIY DQG IIGXADY RYHILIKWR WKMMXQGV DQG VSHADODAARXQN ,0)
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7KH 30ALE UHIRQ IDFHY JWRZ IQ) AKOBIQIHY 1Q P DY) RIP DM LQGFHG QVSOAHP HQWV SURP SWQ) FDTY IRU
[P SUIRYHG HVGHIAH DQG RSHUDARQDOIUP HZ RNV 1RU SDQEHG IHAMHDVDQG IHBFDARQ . H SURUMHY IGFOIGH
GHHBSIQ) GHRGG FRWWIELDUHY FRQM VWWSHALLE FRUWEHCHIWDDOVHY DQG LREXWWRRY IRU DRHMQ) GRQ
HARQRP [E GWHY VIR HQXUH WDQUSDLHQA HTXMEE®! GAMRQ P INQJ $ GYDFHV 1Q SRR \KRX@ IRFXV RQ WAXH
\ROMRQY DG IQCRYDAYH IIQDGAQ) P RGHY VKSSRUMG B\ WEQEDLEMHG WP SOW DQG P RQVRUQ) ILLP HZ RNV
DDQHG ZIW UHIIRED FRPP W HQNV  &ROPAMHD WHH P HDXUHY Z 1@ WHIWHD CFRRXQAEEIDN  |RVMU
GUMP A DG SRMMRQ3CALE 6, 6 DV®DEHYIQFIP DM P REMV JRYHUDGH

WHBZ VD \XP PO WEG! RAEIQ) WH IRFXV DUHDV DG UHFRP P HOEDARQY IRU IXWUH UAVHDLUK DQG QMGG
RXWRP HV IRU ZKIFK ZRINQJ Z W UHJIRCDDIQMIMARYY HJ 63& 635(3 3)6 863 VR FROFWAD DG

GHYHBS WHVH SLIRGXRW Z IQEH RXADD
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3UPAFDOP HDAXUHY OH DR QHHEHG VR HOKDGRH WH FDSCAW R 3CALE 6, 6 1RU SDQUQ) DQG P SBP HOAQ
FIP DM UHDMG IHBFDARQY 7KH IRTRZ 1Q) VIE®! GHRY WH \SHALE \XSSRUADQG FDSCAW GHYHBSP HOADUHDY/
DBRQMEH WHULQMGHS RXWRP HV

7Rl 5HRP P HG-GSWDVR 7HKQEDCSWINEGH DAL DIRDIDQG5HIRDO HHY

$UD , QMIGHG 2 X\WRP H

2 SHDARQO 2 SHDARDORROIWY 62 3VIRUWWNVAHHIQ) 7 IDQSDLHQNVWIKW EDHG

) P HZ RNV ) 3,&  JUHYDERH LHAHW WOIQQ) FIEV XQW FXOMDO VHOMYH DG
FRWIELDUHY WQEDWGWHS %8R4 VvV HP BHEAQ) GUDD \RXQG IHBRADARQ
OQG DG \RADDSHHADDW SLRFHWHY

) IQDQAH : RINKRSV FIQEFVIRUO " %DQG FIP DM ( KDFHFGWDRSDHRA

5HAW I LQDEAH HIDIHP HWQRRUUHA RHIBEQN DG AOEAW WR
GRPAP HQBARQ WHOXU JUDEH Z RINKHHV P DCOH IXQAQ) VAHP V
P SOIHG GEIHY QIMICEDKERDUGY \WDAQ) DG \OHXDUG IMWRXAUAHY

RQ$Y& FIP DM EXGIHMRIIQ) GEWAHW
P RGHOL IGHADY JDMHBIQ)

3RW\E HRFDARQ $ IWLFDLH WPV \IXSSRUNIRU QYHIKRRGY / R WP UMIHIH
BXSSRUV DG2 0 OGWXHGHIRIDARY )3,& ZHBHQ) DECSWH
SUIRAHWHY QYHIKRRG WDQMRQ SCANDIHV P DCDIHP HOVFRQAQRXY
P RQVRUQ) SR P RYH RXVWRP HV IP SIRYHP HQW
, QMAMRCDDDARQ 7 DUHMGWIQQ) IOMILDMG [ICDGADORRY ( QKDQRHG FOSCAW VR EXGIHW
\SHADDMIXIEDIH H HX\WM P RQRU
SIRIUP P H/

" HEIW SIRILAW 1Q GHYHRSIQ) UHJIRQDOIUP HZ RN IRU FRWQ) DG IICQDGAQ) FIP DM IHBFDARQY |Q 3CALIE
6, 6 FUMFDOICSV UHP DQIQ GGG [ ICDCADOIXIADIFH FRP SUHKHQUYH GV DG FOSCAW VKSSRUWVXQEHIFRUQ)
WKH XUHQAGHHS | RUVBLIHMG LOHWR HQMQ LREXWADQG WBQSDHAP HKDQMWP V WHVH FKDEHQIHY DG SURUMEY
VHAMWH WEIH IRU WH FRGFOAQ) QVAXWIRQ RQ H HARYH FRUWHWP DARQ DG IICDGAQ) DDIGP HAMRU [XWWUH
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UHVHABP HQATRURLIDQ] HG LHAHMBP HQVIQUASRQH R FIP DM KDQIH' * HRRUP q

- RY 33 /ROD, - *DMAR - 3 +IQND- . KDMELS HAID & RDWEDX WP VOQG BZ OIQ) DY ,Q
&@P DM&KDQH P SRV $ CBMIRQ DQGIXQHIHMY 30 * GEDIDGEHARDGB\SFV SS g
&ROMBXMRQR! : * ,, VRWH,3&& ) LW $ WHXP HOAB HSRUWECP EUGIH 8. &P EUGIHS QYHW 3UHW

. RUGYBN 4 XDOV ,QUDKKAMUH, QrHWR HOVA |,/ LIHR FBIFRWEUH DG, QUDIXRAMUH* RYHDGFH
$WHAWP HQYUPHZRWIN : DKQWQ' & : RUGYEN

© RUBYEN 7 KH3OALE $ VROERXQAMHY &RXQM &P DMDQG' HYHBRSP HWBHSRWV: DKIQWRQ ' &
. RUGYEN



. IDMDD' - 6XANDD1 / LYHIXRRG FKRIFHV DG RXRRP HY [P RQ) HOMLRQP HQECP LILQWY / HO.QQ)
ILRP WH* 1® 0 RICPETXH ,QMMIRID UDARQ 6 q

<DKD/  : HARDWN- / 6SHAWXP VR IHBADARQ $ WSRBJIFDOIUP HZ RIN IRUXQEHIWEEQ) UM
EDVHG IHBFDARQWURXIK \SOFH WP H DQG SRZ HJ * @D QNLRGP HBIC. KDQIH

<HHO0 OFIEKDD& OFLIPDD. ( 3UJRMOF HIU$ 30NOSDYHS IHBFDARQ DQG
OHXRRG/ / HAQQIVILRP 1 DUNR\R ) M $ ID3CALE 9 1HZ SRIQV q

SKOQ . /IX+ /L< ; X+ 6KHD- HADD 7KHURBIR P DQIURYHV 1Q DAWQDAY WRP \KUHY
(\WMDUCH & RDWRICDOG 6KHD6AHH q



$QOH $ &RWIQJ ) LDP HZ RWN IRU3DALLE &@P DM , QGXFHG 3 @QOHG
5 HERFDARQV

7KY DQH SHHV D FRP SUHKHRIYH FRUAQ) IUP HZ RN GAMIQHS \SHALIFD® IRU FIP DMIQBFHG SDQRHG
UHBFDARQY [Q 3CALE FRQM W 7 KH VEE®! EHBZ RAEHY WH SUGASCOFRWVFDMIRURY DQG SKDHY DARADMG Z W
KK UHBADARQ QWDAYHY

& RWA& DMIRY

7UQOMRAD| .« )3,& SIRHW .« SRMGRNHIIGHIDG ,QaBHIEHQV
Rw \HIP HOMG MW \XSHIMRQ WKQEDOICDADD
FROXOMRY/ [FOIAQ) . 4 XDV $ \WXDGFH DG D@W HJ HHY
Z W KRWAERP P XQWHV FRQAMRAP DQIHP HQWV WUHH\ WY/
QM SHAMRQ « ) lCDQADP DQIHP HQWV . &RPPXQW
. / HIDOGHADHIHDEG USRI \DHIXDLBY \DAUDPARQ DG
PMRP DY OG P RQRUQ) JUHYDIH OHIXRRG\KUH V
QHRWDARY/ KDQRIY DG . &OP VDI IQUWDARQ
. &DEDWDY RNDG WIQSDHP RAWHIK (FOQAQ) Z W
SHPIW . ' RRPHWY IQNQG IQXHY RURQRQ
OERXUDQG P DMUDY DY/ JUHYDIH IHROWRQ
FRXQM SDUNICDFH DQG ARQ@AP HADARQ
.« 3DWASDRY WHHZ L HEG




&R\ DMIRY

GNMHIHY RUIDLEHY

/ H R\ FBIFRWA EXXOV $V EXODIHANHIMMJ SRWH2 0
/IHR Rl IQR GMIQ 6SDLHV DQG P DQMIDGRH RO/ GDQIH
FRW (WIEEDKPHMR 2 0 WRY FOODGH Z DMUDJG
UHHIH RUMQNG) IXQG 2 0 POQ@D SRZ HUM VP V EXQ@IQ)
EDHIQQ ([ SHAMG GHYHBSP HOADQGWOQQ) XSNHB
$QDMO PIHDG 2 SHDRUWOQQ ZDMJ 3U-P XP VIRUIQKDGFH
DRGGBW FRP P MWHY URDG UM SRRY
DAXP SARQ/ P DQMIDIHHF 8 SAOMG ([ SHAMG
" HIQQ) DAHARZ GHJ : DULDQWV HIRUAHP HQV $QQMO [P IHDG
UHVGRQIE.OMY GLOWY) DG KOQERYHUSIRAHW DQG DRGHG BWP HMEV
2 0 SOY/DEGWIQQ GROP HIMRQ [QWID 5H\FRSQI R KO DG
EXGIHV SUPIXP SDPHVL @
3CQUMGOOMEX HY BSUIBEC
OG ARQHWZ W
RQRQ) QVDIMULMN
IQAQ) IQWDAYHY/
QEQILED! . &RIANDRQHRFPIF &HIP RQH UHEXUDY 2 QRQ) Z HBHQ) DG
FRW BWDIGEP DHIQHIRY KH.MIH QIMIDARQ FXOMUDOFRQADAW
FRQUCHDARQY/ R EQILE®! DG [QEQILEG! DUALYHY SIRIUP P H/
DXHV HJ 1G-OMWV \CRUHG 3W FKRRADDXSSRUV ,QMJ RUIQAD
W JUDHY GUQ) PR FRP P XQW GDBIXH
OYXIH SOFH 0 HADARQ DQG KR SDARPV SHIRGF
DMIFKP HQVDQG P [8SQ) DUDQIHP HQAR \XWEAQ UMDY
R FXGMUDCKHMIH DAL \RADCFRKHRQ DG RU + HMIH W DLBKIS
. ' MAXWDGGAH QXM UHROMRQ 8 SAOMG1 (/"
DBSURSUDM YDODARQ EHE HHQUHBRADAY) DQG IOHORY DQG
P HNRG DG UHBYIQWV KRWAFRP P XQUWAV YORDARQ DY GHHWOL
(/" IQUDAIHY
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HBFDARQ
. 0 HOACKHDOK EDHIHY
. ' HWQR FX®MUD
SIRRARY IRUWH
UHBFDARQ SURFHW
. 2 SSRUNQW FRW
YORDARQY | RUBHY
UHDMG R LHBFDARQ HJ




$QH % 1 DUDWYHRI &RWM WIP DARQ) DRVRW E\ 3KDWH

7KYDQH SUIHHQN D GHAGE CFARXQAR WH UDQIH R CRAYWAY DQG FRQUGH DARQY UHBYDQAMR HIFK FRUWFDAMIRUY
QAUHRWWDQOAMRIDO @H A F! DG IQEQIEGH DFIRW DOSKDAY R FIP DM UHDMG LHBRFDARQ %@IQ) RQ WH P 0Q
UHBRUV MR HY FARP SUHKHQUYH JXIGDGAH IRU SDQCHY DQG SRTA P DNHY VHHNQ) VR XQEHINEINE WH IXOVARSH R
SUEDDRY [P SBP HIBARQ DG SRWMHBFDARQ UHTXUHP HQV HWHADOVR \KFFHWIXO \KWEMIE®! DO FXOMUDD
VHOMYH RARRP HY/

3WH 5 HRFDIRQ & RWM WIP DARQ

2 GFH D FRQHQXBDGHRAMRQ KDV BHHQ UHIFKHG VR SURAHHG Z WK D SOQEHG HAHDARU FTP DM UHDMG FRP P XQW
UHBFDARYQ MY HAHOADOR P HAMRGFDD ST DG CFRXUDMY FRWAD FRP SUHKHQIYH DUD R SUSDDRY  CRAYWAY
Y%RZ HJHADD +XPOQ5KW: DK 7KHH SUSDDRY CRYWAY  \SDORQ) AUHAAVADQLFARED OH
R FB! DQG IQEQIEGI FRUWADMIRUHY g IRP WH EDANERGH R D URBXVADQG UMERQUES! IHBFDARQ ADM  * $2

81+&5 ARRNQV QMAMIRY  * HRUHRZ Q8 QYHIMW 3URSHU IGHQMIFDARQ DG FRWY R HIFK
CAAMW QRWRQD HQXWH (ICDJADOWIRADHA  EXWDER \KSSRUWVHTXME®! \XWRATE®! DG FXOMDD® \HQMYH
RXWRP HVIRUERW IHBFDAQY DQG KRWFRP P XQUWAY %XIQFK HADD %RZ HUHADD

" ILHAAWFRWY HIFRP SDW WH P RWMP P HADM DQG VEQILE®! H SHIGWUHY DARADMS Z W IHBFDARQ 7 KHVH LFOCH
FROGPMY P XGVKT) DLG UMN DDOVHY VR XQGHIWEINE FXULHOADGG IXVMUH FRP P XQW H SRUKUHY DQG YXQH.IEOARY D/
Z HOD/ XQGHYANG) GHAGG \IW \KUH V HI \RSRILUDSKIEDD EDM P HAIE DQG JHRMAKQEDOWUH V R IQRP \OH
\IM VHBAWRQ DG HIIGHKY IHDMEOW * RHPPHWR ) 1Y 6REPRQ MDYV * RYH.P HW
* URXQEZ DM DQG HARV P DV HQAV DLH DOR RKADODAMMLY WIH VR \DHIXOLUG HYMLRGP HQEDIQMIUW DG
HOXH WH G2 \IW FDQ VKSSRUVFRP P XQW GHHBY Z IWRXWGHIDEQ) (DMIBDUIHRXUAY  $ GHIWHADD
* RYHGP HOAR ) 1M ,Q DEAMRQ GLHAWFRW FRYHJWH GHYHBSP HAR FRGAHBWGEHMIQY DG RARH %4 R
4 XDOMMY YR4 V IRUERW K BUG kIJUHHQ DQG JIH y IQUDAKRAMUH g \KFK D/ UIVHG SDARWP V' DOZ HOMHU LRDBY
DEHDOM GIIIH FIP DM UMOHVKRAMQ) Z DMU \KSSO \DQVMARQ : $6+ DG HHUI\ XWDAY q DV Z HODY
Q@UH EDHG VROMRQY VR HQXUH WDADOSK\ MEDOIQMYHARQY DLH URMOHADRG FRQM WESSURSUDM  %4IGIHY HADD
&KHRQ) HADD 7 KHH QUHAAARWV DOR H WG VR OQG P DMAY RWQ D \LQUEDDAMKH [Q FRP P XQW
HBFDARYY  FROGANY) OQG YOBDARQ DQG DUDQILQ) DFTXMWRQ RUFRP SHADARQ IRUDGG SUHSILY WH KRWRM
HJ FOOLQ) RUGNHEY GG EDIE VWM Z RV FROMKAAMY WP SRUY TFRHW URXAMY Il GHHEHG DQG IRWP XOWY
KRWAERP P XQW \XSSRUADQG [QMILDARQ SO/ & [P SEHD 3OMRP RQ' MDWMU' NSDRHP HQV

7 DQPARDOARWY ULHHUVR WH SURFHEXUBO BUDD DG FRQXUMAYH DPAYWEAY UHTXLHG VR |CAOEM D GUMP DM DQG
LGFOMYH UHBFDARQ SURFHW 7KLY IGFOIGHY XQGHYANGQ) D ) UHH 3URU DQG ,QRWP HG &RQHWV ) 3,& SIRFHW q
PHIQQ) \HIP HOMG FRQXUIMRQY DQG G-AMRQP INQJ ZIW WH D HAMS FRPPXQW DG KRWFRPPXQW R
HOXUH WH P RYH IV YRGQRY DG IQRP HG g Z W DSSURSUDM SIRYMRQY \KFK D/ WEQUDARQ RU IQM SUHEMRQ
\HYEHY DV GHHEHG %RZ HUHADD +XPOQSLKW: DK MDBR HFRP SDXHY GUDDGH AWHIH DG
GHIRWDARYY \KURXQAQ) OQG WIXH HSHADD PAMRP DY OQG WKW IQ PDQ 3TFALE FROM W VR \HFXUH BQJ
WP OQG WKW DQG DEAHY SRMOAMDGVSX\MY RUFDIPV EHRH WH DM &P SEHD ORGP )HWV

$ AR  WIRLPARIDFRWY LFOGH FREGFMY FOEDWDO\KUAM Q) DQG PSS DG REVEQQ) M)
GO SHPIW RU HIXDRY CSSRYOD R IRWP DDH GG WHQIPARQY DG DAWRIMH SDQCHS GHYHBSP HQV
CRAYMEY DAVWH GHZ VWM * RYHP HOAR 6REP RQ DI/ * DAUD YHRgRU 7 KHvH SURFHEXUDOIWEV
HOXUH WDAMH UIHBADARQ 1V JURXQEHG 1Q GUDOGIMP IR DG FRPPXQW EX\ 1Q @IQ) WH JIRXQEZ RN IRUD
\P RRI [P SBP HQBARQ SKDH



/ lH A F®! FRW DH WRVH WDAH WG EH RQG WH P P HADM LP SBP HORMWRQ SKDH DP HG DAHQXUQ) WH RQRQY
VDEOW DG UAMOHFH R IHBRFDMG DXHN DG FARP P XQUAY RHUMP H %4-MASUIERAFHY FDOIRU IQMILDA) @H R FOI
FRUAQ) FRQICHDARYY IQR WH GALIQ DG SDUQQ) SKDH q IRUH IPSBI B\ HWEEQKQ) DD RSHDARY DG
POOMIFH 2 0 UHHIYHRUMONG IXQGXSIURQMR ICDFHWH XS\H-B R GHZ. IQUDXMXAMH XQEHBIQOHGE DD
DOV R H SHAMG DORXBOEP DIH DQG DRGHE @WEHHIWILRP. WH IHBADARQ 1 IFKROY HADD 6KD HIK HAY
) &GO CHIQQ) SRUMHBFDARQ DAHARZ GHIKLS UHGRUEIMY HJ Z KIEK DIHIR RUFRP P XQW JURXS IV
UHVGRQUE®! IRUP DQMQQ) ZDMJMVMPYV URDGY HF DG GOWY FRPPXQW UHBD 2 0 SOV OLH HAHOAID
VBV DALY WEBH © RUES YEXN SV HERHU / IH A F&! FRWASDQQQ) DBR [QROHY DDA
WDQQ) EXGIHN VR EXG GFDOFDSIAW 1RUIGQUDIAKAMUH P DOMDEFH \XFK D/ WDQQ) Z DMUFRP P WWHY RUGAID
URDG POQMDOAH WPV WHIH HOXUQ) WDWUHBFDMG FRP P XQWAY FDQ P DOH DG \KWEQ WHU G2
LQUDXAXAMUH DQG VHIYFHY 1Q WH BQ) XQ . XUD HADD © R YBN ) XUMHP RIH SOQHY \KRXG
LFOGH FROMIHAHY IRU UAMGTOUN ¢ [RUIQKEGH FUDAQ) EXi HY RUGNGQI WH FRP P XQW Z W GADXMU LMN
ICDGAQ) P HKOQWP V' @\H IQXWGAH RUWM SRRY \R WDAXGH SHAMG HYHQV HI H WHP H WRWP V RUIBRAQ) 1Q
WH Q. GFDARQ CR RAXQGH.P LGH WH FRP P XQWV URMAHIAH  3CALE \MDQGY) RXP 6HRUHAIDN 385%$),
% SDOQQ IRU@HRA FBI FRW ILRP WH RAMAN WH UHBFDARQ SLRFHW EX@V D WRQIHU IRXQEDARQ IRU

GAEG! DG FIP DM UAMCHOARXERP HY IDMHIWDBR RQD IRPAMQ) RQORHRT H SHAWUHY

QEQIEG! FRWWARQIGHDARQY DEAHW WA DQG [P SRV WDADH QRAHDI® TXOQMHS IQ P RGHAY WPV EXWDH
QRHMHBW FUMFDOVR FRP P XQW Z HOEHQ) DG FXGMUIDFRQMXW 7KLY IQROHY FRIGAMY DD IQHORY R
SRMMIDQRQ HRRP IF B\WHY DG AP DIHY WDMMH UHBFDARQ P LIKWHQROG IRUH CPSBl ®W R SOFH EDHG
IGHOMV DG VHRH R EHRQIQ) WUHDV VR \CFUHG WA/ RU DQFHADDILDHY QMKSWRQY VR GQIXDIH XVH WDEAWRED
NRZ BGIH RURWHJHBP HQV R EXGMUBCKHIMIIH WHG VR WH RUWICDOSTFH 7 VFKDNHAHADD &KDQADHADD
0 D5SIQ) FXEMUBCKHIMIH DAHA DAMN DQG HIDIQ) HOH.Y RUFX@MUBOBDEHY FOQ KHS IGHOM Z KDAFXE@MUDD
SIRSHWAV RUSUIIRARHY GHHG \DHIXDUEQ) GAUQ) WHP RYH -DQL HADD $APV ' HAGQ) RQSSIRSUDM
YOODARQ RU FRP SHODARQ P HNRGY IRUWHH QRQHRERP IF ®MWHY Z KHH SRWEG! DG HYDIQ) Z W UHBNOQWV
1RQ(FRRPIE/RWDXG' IPOH 1(/' IQWDAHY RUH SHIWRUIDQVDARYY IV D UHRP P HIGHG WS VR HOXUH
IQEQIEG! AP HMRQ/ DH RARHBRNHG YR GHADD * DNRHADD D ,QSUHSDDARQIRUHBADARQ NV
DOR ZDH VR HWEEDK P HQEDKHDIN EDHIGHY 1Q WH FRPPXQW R P RQVRU SW FKRWRADDZ HBHQ) RYHJ WH
UHBFDARQ SIRFHW DG VR GALIQ FXEMUIDSIRRARY VR BH REVHYHG GAUQ) WH P RYH g IRUIQKEFH MO [RU
GDIQ) WH RTG \W DG HOMIQ) WH Q7 KDQRIY R DRHWALDUHP DQV RUMCFUHG REVAN HF g Z KIFK FOQ KHS
PIMIDM SKFKRWRADD [P STAV DG KRRXU ARPPXQW YOBHY +RWL  6RKOHJ &KODD HAVDD
$ AR  SOQHY \KRXG FRQUGHU WH RSSRUNQW FRWV DARADMG Z WK IHBRFDARQ \KFK D/ SRMOAIDBMAHY R
OFFHW R OHIKRRGY @\ INKHIHY RU JDUGHYY L WH Q2 VWM IV IDWHJ IURP WH WD RU KDV G\ DUIE®! OQG
9 DODARYY RU DVMBDIVIANGRZ BGIP HOMR WHH RSSRUMQW FRWW HJ QP LQWKHS \MEVMMPH IMKIQ) DFFHW RU
DIUEXOMUDORXVEXW \KRXT EH SIIAR WH FRWMHVAP DARQ VR IX® FDSVMUH WH BIHIBK R SRMQADDP STV RQ WH
FRPPXQW $ BHY\HADD 0 FO IFKDHD. DRQYXDINX ~ 3RZ HD)

QPPN WH \FRSH DG GYHMW R AW IHTXLHS EHRWH [P SBP HWY D SDOGHG UHAHDWVRU FIP DM
UHBFDARQ G-P DG DWRURXIK DQG QUIFHGS CESLRIFK VR FRUAQ) (DK FRWMFDMIRY q QUHAMABQUIFARO@H A FB!
DG IQEIQILE®! g FESMUHY AR HAIQMLHDMG DSHRAW R WH SURFHW $ FRXUDMD FRUAQ) HIFK DRAYW [Q @H Z WK
W WSRE\  \SHALE SOUP HMY DQG VDB IV FADDIRU H HARYH EXGIHAQ) UMN P DCJHP HOAV DG WH XGWP DM
\KFFHW R WH UHBRFDARQ & RQCHD OFLIPOD ' H/&RPEV 7KLY FRP SUHKHQMYH XSILRQAFRWY)
KHSV HQXUH WDAFRP P XQUWAY DIH GRAVRQD SK\MED® P RYHS VR VOHN EXWOH DOR \XSSRUMG VR \KWERQ WHU
OHIKRRGY DQG FXOMH DG VR WUYH IQWHUGQHZ. HMLRP HARHUWH BQ) WP %RZ HUHADD 0 RIH] HV
53)



' XUQI 5 HRFDIRQ & RWY WIP DRQ

2 QFH D SDQGHG LHAMHDARU RTP DM IHBADARQ KDV BHHY FROHQAXD® DIUHHG XSRQ DG DCHNOMY SUHSDHG WH
CRXDOP RYHP HOASKDH IQROHY DFRP SB[ VKW R CRAYWAY WDAP XWAEH \ WP DAFDD® SOQGHG DG FRUMS + ICR
HADD ' DQCHEH HADD 7KV SKDH 1V FUMEDD D/ IWHFFRP SDAHY WH SK\ MEDDH HPMRQ R WH
UHBFDARQ IWHD IHTXU) FOLHXOFRQUGHDARQ R DZIGH DD R FRUAWSHY VR HQMXUH WH SURFHW IV H HARYH
HIXMIEG! DQG P IQP VA QUXKSWRYQ 7KH IRMZ IQ) RAHY WH SUCASDOFDMIRUEY R FRWV GAUQ) WH PRYH g
AUHRWWBQIFARQED @H R FBI DG IQBQIEG g HFK R Z KK FRYHY GWWPAEXMQMIHDMG CRAYMEHY WDADLH
IXQEP HQEOWR WH \KFFHW R WH UHBFDARQ SURFHW 81 +&5 HADD 3OARP RQ' MDWMI' MNSDRHP HOV

" IUHRAFRWV IQ WH P RYHP HQASKDH DLH WRVH [P P HADMD DXRADMG Z I WH SK\ MEDCH HRXWRQR WH UHBFDARQ
7 KV LGFOGHY P DRUMW GHYHBSP HOADQG KHDA  AYICZ RUNY DAWH GHZ. GFDARQ IRUH P SBI SUHSDUQ) WH WM B

IR DG WEEQMQ) OQG RUBX@Q) UIVHG SDARIP V VR HBYDM WH YIQH CERYH |GRG GYHY FROMWKANY HY DY
RU RWHJ FRDAMEIDSLRMAIRQ Z KHH GHRHWOY  DQG HBYDAY RU HQRIAQ) URDGY DQG EUGIHY VR HQXUH FIP DM

UMOQAFRQGHARMW - $ GHWHADD +ICR HAMDD ' IUHAWFRWV DBR FRYHJ WH FROMWKAMRQ R QHZ

KRXQ) |RUDOUHBADMG | TP [/ Dv/Z HODV SXETE ICAOAHY \KAK DVAVAKRRY IRV RUFRP P XQW KDTY IHTXLHG IRU
DIXQAMRQQ) FRP P XQW DG WH IQWBIMRQ R HAHADDHIYEHY QG IQUDKAKAMUH g SREBI Z DMUIVKSSD \N WP V/
Z DXMZ DM DQG \DQVARQ ICAOMY SRZ HJDQG &7 FRP P XQEDARQ CHE RNV DG RWHJ FRP P XQW [P HQW
' DQCHEHJD HADD 7 URQDHN $ EHVASLIPAEH 1Q WLV SKDH LV VR IQMILDM QDMUH EDHG \ROMRQY RU
HRW WP EDHG CBSURDFKHY DBQMGH JUH IQUDKAKRAMUH Z KHHYHU SRWEG! D/ WHH FDQ HIKOGFH BQ) WP

\KWEATHEOV DQG SURYIGH FR BEHHIW IRU DECBMARQ q 1RUIQKEFH SDQAY P DQILRYHY RU UAWRUQ) Z HDQB/ \R
EXi HUFRDAIDERAQ) RUGMIQQ) GIDIH WDAZ RN Z W (DMUICE DMJIGZ V' %IGIHY HADD &KHRQ HWV
) ) XUMHP RUIH GUHRAFRWV HIFRP SDW/ WH GIMARV R WH P RYH MHD WH WIQSRUMRQ R KRAHKRGY
EHBRQIQIV DG DMV IGFOIGQ) D) OHWRAN RULP SRUBIDAHTXSP HOWVVR WH QHZ MM Z KIFK P D' UHTXULH YHKIEBY

IXHO DG FRRUEARQ FRW %ZHJ  : HHDIQIKH &KDDD HADD 3IRMAQ) OHIKRRG WRLKS
SIANDIHY VR WH UHBFDMG KRAHKRDY 1 DIRWHJ GLHAWFRWFRQUGHDARQ g \WLY AR IGFOGH VRRY' DIUEX@MUDORU
INKQY ICBXW \HHOY RU OHWRAN DQG RE WDQQ) RU P IRRICDFH \WSSRUWMR KHS SHRSBI LH HIEEDK WHU
OHIKRRG/IQWHQHZ GFDARQ &KDLDQHAD . XUDHADD IVDOR [P SRUBQAR H WG \KSSRUAILDQN
RUDAIWEGRH VR WH UHFHYQ) KRUAFRP P XQW L WH QHZ \IW LV Z WIQ RU DBTFHOAVR DQ H MAQY FRP P XQW R
IP SIRYH RU H SDQG GFODIQUDIAKAMH DQG VHYEHY DG SURP RM JRREZ I@q IRU H [P SBI XSIDAQ) WH KRW
FRP P XQWV Z DMU \XSSO RU SIRYIAQ) FRP P XQW GHYHBSP HQVIUDQNV g \R WDVERW IHRFDAQ) DG KRW
SRSXDIRY/ EHHIW 3OMRP RQ ' MDWMJ ' NMSORHP HQWV 0 RRH )ID®  AUHWFRW GUQ)

1P SBP HIMRQ LGFOGH FRQMPRY P RAQDARQ H SHOHV HIXSP HQVDQG POAKIGHY KILH IXHODQG P DMUDY
SIRAXUHP HQV DQG RWHU FRQMKANRQ RYH.KHDG/ WDADLH GHAHXOY VR DU RAWWH UHBADARQ Z RV RQ WH
JRXQG * $2 BVBMR! / RAMDD



7 DQUPARIOFRWV 1Q WH P RYHP HOASKDH UHDWM VR WH SURHWIRQDO DEP LQVWWDAYH DQG SDUMASDRY - SURFHWHY
UHTXLHG VR H HARKHD P DIH WH UHBFDARQ SURVIPW7 KHVH IGFOIGH HIDIQ) URMGHRAHQIGHH.Y DG MW \KSHOMRLYY
VR RYHIHH GO Z RNV DG HQXUH FROWAKRARQ XDV DV Z HODY 1P SBP HIMY UREXATXDDN DXXDIAH SIRRFRY
DG FRQAMIAAP DIHP HAK WP V VR NHHS WH SURWMPARQ \AKHEX®! DG Z IWIQ EXGIHA 30 *$2

6WRQ ILDGADCP DIHP HADQG WBQSDUHAUHSRUAY) P HAKDQMWP V DLUH QHHEHG DAVLY \WEBH VR WEFN H SHOAWMUHY
DG EXG DFFRXQAEMNV HVGHADD (L P XGSE! IXQAQ) \RXUAHY JRYHP HOVGRQRY HF  DIHIQROHS * RTIGK

+ XANMS 0 RHUHADD 6RADCDNG HMURGP HQEDDHIXOLGY P RQVRUQY 1V BERWHJRXKADOADQIFARED
DAMMW ¢ GHIFDMG W RU FRPP IMWMHY WKRXG PRQWU FRP SIFH Z W \DHIXDBY HJ  HMURGP HOAD
P DOIHP HQASDQY \RADDSIRWRARQ SRIAHY DG KDQGBI DY JUHYDGRHY RU FRP STIQN WDADLH ILRP HWHU WH
UHBFDAQY RUKRWAFRP P XQUWAY 3OWRP RQ' MDWMU' MSDRHPHQV 81" 55 %RZ HUHADD +DAQI D
JUHYDGRH UHAHWP HKOQWP  \KFK DVDFRP P XQW @MVRQRS FHURUFRP P IWWH Z WY FBOUSURAHGXUHY\R UIMVH DG
UHROH IMKHY GAUQ) WH P RYH KHSV VR P DIQMQ WKWADQG DE3HY SLIREBP V' HI QAVSXWAY RYHUURRXUAH XVH RU
FRP SHODARQ MKHY EHRIHWH HFDDM  -RKQRQ HADD YRZ HJ HADD 7URSIHP DQG RAWHIK
CRAYMWAY DLH DR [P SRUBQAMBQIPARCIOFRWY ¢ 1IRUH [P SBI UHIXOU FRP P XQW P HHAQIV SXETF IQRWP DARQ
AWHP IDARQ DG SRWED® PHAD FRYHIIH g VR NHHS DOWENKRTHY IQRPHG R SIRIAW DG \R P DM
H S-ABARY 3OARP RQ' MDAMJ' MSDRHPHV 81" 55 $CAWRED® DFFRXQAY IRUIQNGQG CERXUDG
CRIDMG P DMUDY D/ FRXQMSIUAFRQAMEXWRQY 1V UHBYDQVRIWY FRP P XQW P HP EHYP D FRQMEX\WM CERXU \KFK
DV KHSIQ) EXG WHURZ Q KRXAHY RUFRP P XQW RO RUGFDOIURXSV P LIKWGRDM P DMUIDY @NH\DQG JUDHD
RUWP BHU g GRAXP HOM) WHVH IGBXW FDQ G-P RQMDM FRP P XQW RZ GHIKLS DQG VHYH DV R IDGAQY 1Q SIRWAW
DFFRXQV 7 IRQDXHW S IPVH . HERHU ) DO HMEQKQ) D SOWASDRY UHVHZ  SURFHW GAUQ)
1P SBP HUMRQ q 1RUIQXMIGFH 1QROIQ) FRP P XQW UHSLHHQBAYHY 1Q P RQWRUKQY FRP P WMV RUIQNA GHAMRQ
P INQJ P HHAQIVq KHSV\R LFRUSRUDM GFDONGRZ BGIH HKDGRH FRP P XQW EX\ 1Q DG SLRYIGH RYHIIKWWHHR

IRHIWHIQ) WH UIHBFDARQVGUMP [R DQGH HAWHHW RV &OWN * DAUDYABGRXU

/ IH P\ F&I FRWV GXUQI WH P RYH SKDVH IRFXVRQVHME) XS WH IHBADMG FRP P XQW IRUGQ) WP \XWRACEIOW DG
HOXUQ) WDADOGHZ DAVHN DG \HMEHY DH RSHDARQ® UG . H CRMWAY IGFOIGH GYHBSIQ) DR DY EXGADXHN
UHIMMU DO IOHQRY R DOIQUDKAKAMUH DQG DAVHN FUDMS Z W WHUNSHALIFDARQY DG GFDARQY VR \HYH D/ D
UHHHFH IRUIXMUH P DQMDGAH DOG IQXUDFH SXSRHY © RUG %N * $2 3URPXUHP HWR \SOH
SOV DQG P DQMIGRH VRRY LY DERWHULP SRUBQAFRWAY IRUH TP SB! KDAQ) \SDHZ DMUSYXP SVRUJHHDRUSDIV
DG VRRY [RU XS\HS DYODEGI DVWH GZ WM ILRP @) RCH FDIQ IHAH GRZ QWP H ZKHD NPV LHTXLH
POOMIFH : RUGYBN 3UHSDUQ) HDX VR XQGHWEIG RSHDARQDQGP DQMIFH 2 0 P DM \BERUHG
VR WH @FDOFRQM WDQG IQ GFOODQIXDIH 1L GHAHXOY  1VDER D@H R FBIFRWAHBP HIWR WDAFRP P XQW P HP EHY
RUGFDORS ADY VBAHG Z W P DQMIDGRH KDYH FBOUIXAEDERH RQKRZ R FOLH IRUWH QHZ IDAOAHY 6XSSDAULHADD

* RYHP HOAR! ) 1M $ FUMFDOFRP SRGHMY WOQQ) GFDORSHDRY RUFARP P IWWHY g 1RU IQXEIGFH
HWEEQKLQ) DOGWIQQ) DZ DMUIP DIIHP HOAFRP P MWYH VR RSHDMWH QHZ Z DMUNKSSD W VMP - RUWDIGIQ) D@D
URDG P OQMIDGH FUZ g \R WDAMKH FRP P XQW KDV WH FOSCAW VR P DQJH DQG P DQMQ IQUDIMKAMH DG
\HYEHY 1P P HADMD DWUKDQERYHU . XUDHAD &KDDQ HAD 7 KH KDQERYHU SLRFHW IWHD P XW\EH
FOOD GRAXP HOMG DQG H HXMG WLV IGFOGHY IRUP D WIQIHKY DXHAVRZ GHIKIS RU LRSRQIEIOV VR WH
UHBDQAFRP P XQW DAWRUW RU JRYHP HOMIHR  HOXUQ) WDADD FROMKANRQ Z DULDQAHY DLH HIRUAHG RU
SDVHG RQ \R GHHAW FIQ EH I HG B\ FROAMIRRLY Z WIQ WH Z DULDQV SHIRG  DQG 1Q \RP H DAV SD Q) [QWID

LQMXUDGFH SUHP XP VR IQKUHWH Q7. LQUDIAXPMUH DIDQXMARY 3&5$) , . RUBIYEN ) RUH P SBI
L WHQHZ \HMBP HQA HILR®G LQ D ARDOGEVDAMIUMN IQXUDFH SLIRIUP RUDUMN SRROWH ILUXA HOUV SUHP IXP
P LIKWEH SOG D/ SOWR WH SIRVPAWR JXDDQMH FRYHIDJH  3CALE \VOQR/ ) RP 6HRUHAIDY % LX)

WHH QH R FBI FRWV GAUQ) WH UHBFDARQ [P SBP HOBARQ SDCHY KHS VR VHRXUH WH GQIHYW DG UMMHFH R
WH QMR HAP DEHIQWHQHZ FRP P XQW

QEQIEG! FRUWWFRQUGHDARQ/ 1Q WH P RYHP HOASKDH DEALHW WH FXEMUDD \RADD DQG SW FKRBJIFDOAP HOIRQY/R
WH UHBFDARQ Z KIFK DLH RIW GW YIME®! EXACR W MIQLUEDQANDD WH SK EDCDSHRW $ PRMMEY QWY FDMIRUY
LQFOCH RUDQMQ) FHHP RQHY DG UMDY ERM VR .G IDHZ HDR WH RG VW DG VR FRQHADM RUEBW WH GHZ



\IW D/Z HODV FRQGAWY) 0Q GHHWOY UHEXUDY R DERHWRY RUVDRUHG REVAV VR KRGRXUWDEWRQY OQG P DQMQ
FRQADAW Z MK WH FRP P XQWV KHIMIIH & KDLDQ HADD 7IRQDHNV ,QPDQ 30ALE \MDQG LHBFDARYY
IRUH CP SBI FRP P XQWAV KDYH FHIHP RQD® P RYHG\RAWRP WHURT IA@H R \GUHIG DAMH GHZ. \W RUUHBFDMG
IP SRUBQVFXGM DODUMIRN DQG UH IQMUHG DRHWADDURP OOV VR \X P ERTFDED DG \SILMOD FRQHAWWH QHZ

\HAMBP HOAWR WHUGHIH DQG KIMRY - & KDL HADD $ RMHUIQBQIEG! UHDWG CRAMW 1V QIMUQ) FXGMID
KH.MIH DQG HMEQKIQ) DUFKYHVq IRULQWEGRH FUFDAQ) QIMIOHRUGY SKRRY YIGHRV P [BV RIDCKIMRUEY R WH
RWICDOKRP HDQG RUR! FARP P XQW \WRUHY DG WDAWRQY g VR SURHYH FRPAAYH P HP R DQG LGHQANV HYHQ DWW
GDAQ) DSOH Y%ADAXG * 1Q HADD 3URVMAQ) SW FKRWRADDXSSRWALY DBR RXADOGAUQ) WH P RYH D/
UHBFDARQ FIQ EH D KUJK® \WHWIXODQG HP RARIDOSIRAHW FRW KHH P LIKWIGFOGH FRXQHBY VHYEHY WH
SIHHFH R \RAD RIAHY RUSU FKRBIMA RUFRP P XQW GG \KSSRUMILRXSVVR KHS SHRSBI HVSHADD YXQH.IE®!
JURXSV@H HOHY RUFKLGUHD FRSHZ W WH XSKHD/DD'  DQHEHLD HADD -RKQRQHADD 0 HADARQDG
KRWAQ) DULDQIHP HQV DLH DORWHU \HAR! DRV XQGHU IQBIQIE®! FRWV WL IQROHY ICAOMAY GDBIXH DG
XQEHWEQEQ) EHAE HHQ WH UHBFDAQ) FRP P XQW DQG WH KRWAVARP P XQW L DSSTFEG!  SHKDBV WURXIK NRIQN
FXEMUDCHYHQN H FKDQIH YIMW RUP HADMGS GVAXWRQ/VR SUH HP SADGG LHROH D) WMRQVRUFRQMRWV %RZ HU

© HHDIQIKH 0 FO IFKDHD. DRQYXDINX ~ 3RZ HD) ( QXUQ) \RADFRAMRQ ERW. Z WIQWH UHBFDMG
JURXS DG EHA HQWHP DG 0 KRWAGHIKERXWY ¢ IV RWHQADO RUKDLP RQRXV IQMIUDARQ DG P XWOOLHSHRAADQG
PD WHMXUH RYRQ) P HIADARQ RUFARP P XQW EX@IQ) IQMDAYHY D/ SR WH UHBFDARQ SLRVFW + XP DR 5LIKW
: DK -RKQRQHADD

QWPPOY WH PRYHPHQWSKDH R D SDQHG LHAMHDWVRU FIP DM IHBADARQ 1V P XONOFHMG DG G-P DBV D
WRIRXIK QOFHS CBSLROK VR FRMAQ) (DK FRWIDMIRY g GLHAW WBQUIPARQD @H R FBI DOG IQEQIED q
HIRP SDAHY CRAYWAY WDNDH HAHOAID IRU URGHRAYHD WH SK\EDD IHBFDARQ R WH FRPPXQW  WH
D IQVADAYH IQMIUW DG JRYHUEDGFH R WH SIRFHW WH \KWEMTE®! P DIHP HAR DXHN QG \HYMEHY DQG WH
SIRMAIRQ R FXGMUBODG SX FKRVRADDZ HOEHQ) 0 FO IFKTHOHADD * DAUD YABRU $FRXDMD
FRVAQ) HIFK CRAYW DFFRUECQ) R IWWSRBI\ SOUIP HMLY DG VDB LV IXQEP HOBOIRUH HARYH EXGIHAQY DQG UM
P DIIHP HOAGAUQ) WY SKDH HXUQ) WDAFRP P XQUWHY DIH CRARQD SK\ MEDD® IHBADMS EXWOLH DOR \KSSRUMG
\RR DECBWIRG WUYH IQWHUGHZ. HOMLRGP HQVEIGHY HADD 0 F1 0P DLDHADD

$ VU5 HRFDURQ & RWM WIP DARQ

$ FRP SUHKHQUYH IHBADARQ SO P XWMGARUSRUIDM SRUMHBFDARQ FRWV LQR IW RYH.DOFRUAHAP DARQ D/ WHH
I—[SI—QH)MHJDHGU—FW)(IQ\I-G\RW(RQ]MP RXWRP HY DG \KWETEONV R IHHMBG FRP P XQUWAY © 1B \VHD

HEEHU &RQHOD 3URSH.O HYDDDAY DG EXGIHAQ IRU SRWP RYH GHHBY DBZ V SRIR P DNHY DG
sumwwnwmsmn RSWRQY P RIH H HARYHD DG HQXUHY WDMHBADMG SRSXOWRQY UHHYH WH RQIRQJ
meﬂm |RUNKFRHWXCDEBVMRQ DG IQMIDARQ IQWHUGHZ. @FDARQ -RKQIRQHADD 5REQRQ

" RN ) HHEDAN ILRP QP HRXV FDH WYAHY DQG D HAMS FRP P XQWAY UHSHDIMBD \KRZ V \WWDWSRW
UHBFDARQ FRWV DH RWQ RYHUBR\HG RU XQGHHAP DMG D P AN WDVIUHIYXHMD UHKOV 1Q MIQUEDQAVFRWY
EXLGHYY DY RQ WH YHY FRP P XQWAY DG GFODDANRUIME WH UHBADARQ Z DV P HIQMR \KSSRUV %RGHD
&KHO &RQHD © KHQ \WKSSRUMRUWH SRUHRFDARQ SKDH LV 1QXS AHQVP DY IHBFDARQY HIG XS
KDDIIQMKHG q FRP P XQWAVP D EH GIVAXIJER) VR DFFHW RAVHQADDHXMEHY XQEGI\R P DQMQQHZ 1QUDKAKAMH
RUICAQ) D GHMIRIDARY 1Q QHIXRRG/ DG FXGMUDOZ HOEHQ) q Z KIFK XGIP DMY XQEHP IGH WH URMIHFH DG
H HAHHW R WH HOMH DESMARQ SIRFHW &P SEHD HVDD +XPOQ 5LKW : DK / RAD
JRYH.GP HQV 1Q\P DOFRP P XQWAV RWQ OFN WH EXGIHEL UMRXUAHY VR DEGLHW WHH XQBDICHS EXLGHYY GDAQ)
VR RXRRP HY'Z KHIH UHBFDMG SRSXOWRQY H SHIHIH KDUBKLS DG QMCSSRIQR HOAIQIVDG R WH DOAASDMG \OIHN
DQG P SIRYHP HQAIQ TXOIW R @H 0 RHUHADD ' DQCHEHD HADD JQ\KRUMI DY \RR CFFRXQAIRUSRWY
P RYH FRWV 1Q WH IQWIDSDRQ) FIQ VHYHHD FRP SLRP M WH BQ) WP \KFFHW R RIP DM IQGXFHG UHBFDARQY
$ EHI\HADD -RKQRQHADD



" IWHAWFRWY IRP WH P RIWMMEGI DQG [P P HADM FDMIRY R SRUAHBADARQ H SHIGWH 7KHW IGFOIGH WH
UHSOLY DQG P IGRU FARP SBMRQ Z RNV WDNVDB RWICHVED DUMH DWW WH IQWIOP RYH ¢ IRU H P SBI 11 1Y
FROMXPIRQ GHHAW 1Q GHZ KRAHY WEEQMMQ) DY IQUDXAKAMH WDMHMBY RUKIW DG XQEHYENG) P ICRU
P RALEDARQ/\R WDAKRP H/DQG FRP P XQW | CAOAH DH\OH [XGRAREIO DG WKO [IMIRUSXUSRVH DWW SHRSBI KDH
PRYHGIQ 6XSSDALHADD 7 IRQDHN $CAWREO® H SDAQ) SXEF \HYEHY DAWH GHZ. VWM LY HAHWDD
DV WH FRP P XQW JHV HWEEQKHG WLV P D 1Q/ROH SLRIGQ) DEAWREDOWIFKH.Y RUKHIIK Z RINHY DQG SRWED
EX@IQ) H WMRQY/VR VAKRRY RURTIRY VR P HHAHGFDARQ DG KHIBMFDLH GHHBY IHQRIAQ) SRIAQ) RUVHRXUW 1L
QHEG DG H WEQ) XWIV GHE R HBRMAW Z DMJ Z DM FRBPARQ DV WH SRSXOWRQ JURZ V RU D/ X\MIH
SDMAQ/HYROH ' DYHEHD HADD / QN HADD / LYHIXRRG VRS XSV DQG P DUNHADFFHW \IXSSRUADLH DBR
FUADBOALHAAVFRWV 1Q WH SRWAP RYH SKDH g HYHQ DWU IQWIDOYHIKRRG SCANDJHY DLH JIYHD PDQ FRP P XQUAY
UHTXLH RYIRIQ) \KSSRUMR UHEX@ HARQRP LIE VHRXUW \KAK DY \IKSSBP HOMY  DIUEX@MUBOCEBXW IRUDIHZ. \FDRQY
IMKIQ) JHDU DSSURSUDM \R WH QHZ. GFDBI RUICADBARQ R DFFHW VR P DNHW DG YOOH KDY IRUQHZ. SIRGEW
. XUDHADD -RKQRQHADD LQ\RP H DAY IHIRIDARQ RUGHRP P IWIRQQ) Z RNV DAWWH RT VWM P XV
EH EXGIHMS [RUIQWBFH HMURGP HOBOUHP HADARQ FBOQQ) XS D) HMLRGP HQEDAP DIH RUZ DXM GIVDAWH
RG YI@WH \IW DG G\WP DAY RUMHRXUQ) CEDQERGHG [QUDIKAMUH @H RG EXA@QIV Z HY RUVIQNY VR HIP LCDM
\DHV KO} DLB/ DQG UAWRUH WH DUHD VR D QDMUIBOWEM RU RWHU\DH FREGURQ ( WMYHY WRAHD &KDBQ

) XUMHP RIH 1L WH IHBFDARQ SLRVPAGFOIGHS QDUH EDHG \ROWRQ/ RUHRW WP EDHG P HDKUHY WHH
Z IO RYRQ) FRW \R PRQRU POQMQ DG DECBMKHH IQMYHOARQY q IRUH OP SBI P DQMQQ) P DR
SDQMIRY/ SHIRAF USDOAY RUZHHAQ) P RQURUQ) FRONEDHRY MP  KHIBY DQG HQXUQ) WDMMHH QDMH
EDVHG P HDXUHY FRQAQXH VR SURYIGH WH IQMOGHS SLRWRAYH EHHIWRYHUWP H 6SDTIQ) HADD AIGIH/HADD

7 KHVH GLHRASRVAHBFDARQ FRWV DLH YWMEOR FRQRTEDM WH JOQVR WH UHBFDARQ DG SUHHAEDRNVGEQY
IQFRP P XQW \DHN DQGZ HD EHQY

7 IDQPARCIOFRWV [Q WH SRWAP RYH SKDVH HIFRP SDV WH DCP IQWADAYH DQG SURFHEXUIDIRAMWAY WDAXQEH SO
WH IQMIUW CFRRXQEEIMN DQG FRQAXDOP SIRYHP HAR WH UHBFDARQV RXRRP HY 2 GHNH. CRAVW LV \FKHEXTY
UHIXOU IQE-BHIGHQMMAKQEDODOG [IQDGADODXAW R WH UHBADARQ SURVAW RWQ HYHY 1HZ \HOY VR YHI\ WODW
SXETF IXQ/ KDH BHHQ XVHG H HAYHD DQG VR AKHAN WDMQUDIAXRAMUH DG \HYEHY DH EHQ) P DOMGHS R
DSSURSUDM WEQEDGY 3OMRP RQ' DMDIMJ' DMSDRPHOV 81" 55 2(& 7KHH DQW DG
HYDODARQY KHS HQXUH WORSOLHR DQG FOQIGHM DO IMKHY UHTXILKY FRUHARYH DPARQ RUDBAWRDOUHRXUAHY
&RBPNY FRP P XQW \DAYCAARQ \XUH V DG OHIXRRG \KUH V DVIQMYDY DWU WH IHBRFDARQ IV DCRMHU
1P SRUBQAMBQFARIOARWA \KAK \IXUH V JDMHU IHHEDAN IURP. WH UHBFDIMG SROXOMRQ DG KRWAFRP P XQW
RQWHUZ HOEHQ) CFFHW VR VHYEHY DG OHIXRRG WY WHIHE,  KUKOIKWY DUHDY Z KHH IXUNHJ \KSSRUAVRU
DOWMR HQVP D BH QHEHG /LN HADD 0 FO IFKDHD . DRQY)XDDNX ~ 3RZHD 0 DDIQ) FOPV DQG
JUHDGRHY IV DBR D SRWAP RYH WIQPARCDOCRAMW WY FOQ IGFOIGH DAMAQ) FRP P XQW P HP BHY Z W LQXUDFH
FOP VI IRUIQXMIGH D FIP DM UHDMS HYHQAFDAHY GIP DIH HYHD DVWH Q2 WM HQXUQ) WH UHFHYH SDRXW
IURP DO IQXUDGFH RUUWMN SRR \FKHP HY WDAZ HH SXYWMQ SOFH DG FROMXQ) VR RSHDM JUHYDGRH UHAHW
P HKOQWP V RUFRQ@WP HADARQ SDARP VR DEGHW D) QVSXWMY WDADMVH  %RZ HJHADD -RKQRQ HADD

YRUH P SBI WHH PD EH GYHIQ) QVSXMY RYHJ QG ERXQEUHY IHRXUAH X\VH @H IMKIQ) JURXQBY RU
JDGHYY \KDLHG Z W D KRWFRP P XQW  RU GWDAYCRARQ Z W FHIRQ DSHRW R WH IHBFDARQ g KDAQ) D
DFFHME®! IRUP VR UAROH WHH MKHY IV YVMIOR \KWRQQ) \RADOARKHMRQ DQG WKWALQ WH SRUAWUHBFDARQ SHIRG
+XPOQ5LIKW: DK YRZHJ : HHDIQIKH 7 KHH WEQPARDCP HDXUHY SURYIGH DQ DEP [QVADAYH
ECFNERCH WDARKSSRUV WH FRP P XQW VWIQIMRQ DG KHSVWR FRXUH FRUHAADY GHHEHG



/ IH R FBIFRWV 1Q WH SRUWHBFDARQ FRQM WHHUVR WH RIIRIQ) H SHOGWMUHYUHTXLHG VR RSHDM P DQMQ DG
SHIRGFD® XSIUBGH WH SK\ MEDDDOG \RADOIQUDMXAMH HUEEQKHG WURXIK IHBFDARQ 7KLY IGFOIGHY LRXWH
RSHDARQ/DG POQMIGFH 2 0 DRAMMEY \XFK D/ FROUQ) DQG UHSOLKQ) URDBY DQG GOGIH WP V- HGHADD
[P SRUBQNMOQ WRSIFDOHMURGP HOV Z KHH KHDA LDV FOQ TXEND FRJ GUIXY P DQMQQ) Z DMJVKSSD GHE RV
DQG SXP SV \HYAQ SRZ HUMVMP VRUIHHDRY DG SHIRP Q) XS\HHS RQ SXETF EXQIQIV DG KRPHY ©  RUG
BN *$2 OXGIHAL 1RUUHIXDU P DQMBRH HIXUHY WDMNH GHZ \HABP HAY IQUDKAKAMUH GRHY
QRWDOIQR QWUHSOU Z KIFK Z RXG RWHZ VH HIRGH WH EHHIWR IHBFDARQ $ GAMREDD 1QXUDEFH SUHP IXP VIRU
UMN SRRY RURWHJLQXUDGRH P HKOQMWP VP XWABH DQARSDMG D/ DUHRXULQ) FRWAG IRULQWEFH 1L WH FRP P XQW/ IV
SOWR D@DAREOAVDIMIIQAUIDGRH VAKHP H RUD UHIIRQDOUM SRRO @\H WH 3CALE FDAXARSKH UM IQXUDGFH SRRO

DQOMOSUHP XP S P HQWV DLH GHHEHG VR NHHS FRYHLDIH 1Q |RUAH DQG SURWRANH FRP P XQW DIDQWAIXMUH KT} DB/
385$), 6KD HIK HADD 3OQCHY/\KRXG DBR FRP P VR UHIXOUD XS WH H SHAMS DOQ<DOEP DH
($' DUG DRGHS GW HMPDMY IRUWH QZ M XMQ) IHWK @B RQ KO DG IHXHRA VAYHIW DG WH
SHIRPDFH R IMN LHOAUWRQ P HDXUHY DV WY DERZ V IRU DEESAYH P DQIHP HVR WH FRP P XQWV UAMOHFH
ADM) |, QMUIRYH.GP HQECBOGHIRQ & @P DM & KDQIH 1 IFKROYHAID ) RUH CP SBI L FIP DM FRQAWRQ/
RUH SRKUH GYHY\KIWHJ \FD GYHOMH CFRHBLDMYRUD QHZ. R FBGH UM HP HUIHY  WH UMN P RGHY \KRXG BH H

XQ DG WH SLIRMPARQ VADM)\  DQG LQXUDFH FRYH.IH DOWMG CFFRIEQIO $ GQ) WH \IP H @H/ MV IP SRUBQWV
VR IH\FRSH K[} DG @ SHIRAFDO® ¢ P HIQQ) VR XSADM IGRG P 05V OQBEH UM DAHWWP HQV FRDXMIOH.RIRQ
PRQAWUQ HF q MGAH HMLRGP HQEDUMY DG H SRKUHY Z OHYROH RYHUMP H DQG WH FRP P XQW V DECB/MARQ
PHDXUHP D GHHG IHQRIAP HOARUGHZ IQHWXR HOWV DY FREAWRQY FKDQH |, QMURYHLGP HOBIOBOGHORQ & P DM
&KDQH 81(3 QFRUSRDAY WHH @H R FBI FRW IQR Q) WP FRP P XQW GHYHEBSP HOASDQ/ RU
P XQASDOEXGIHN Z LOKHS HUXUH WH UHBFDARQ UHP DIQ/H HARYH DQG WH FRP P XQW W V\OH DQG WUMQJ 1QWH
ICFHR! IXVMUH TP DM [P SCFV

QEQJIEG! FRVWARQICHDARQY DH [HTXHMD QHIGRMS [Q WH SRUWWHBADARQ SKDH EXAWWH. DL HTXO®D YMIDIRU
WH RYHDD\KFFHW DG \KWIATHOV R IHAMBG FRP P XQWAY 7KHWH IGFOIGH RQRQI SIRIUPV \R \KSSRUW
FRP P XQW ZHOEHQ) DG FXGMBDFRQMXW ) RU IOMBFH FROMXHG P HQEDKHIBY \HYEHY RU S\ FKRVRADD
\KSSRUVILRXSV PD EH QHHEHG IRUVRP H \ HOLYY DWAU IHBFDARQ DY IQAYIGADY DQG [P @ DEMWWR WHU QHZ

HMLRP HVDQG SIRAHW WH BW R WHU RG KRP HY - 7 \FKDNHWHADD * DNR HADD D &XWMUD
UHMIDDARQ RU FROAXAW IQUWDAYHY FDQ DBR EH IXQGHG DV SRUWMHERFDARQ DPAYWAY q H P SBV P LIKWQFOCGH
FROXAKAMD) D FX@MUBCFHOAH RUP HHAY KDODAWH GHZ. VWM IRUPHHP RQHY DG JDMHUQIV \XSSRUAY \WDAWRQDD
SUPWEHY @\H DWWV ROWRUNXEVMMMPH CRAMWEY WDAP DOQMQ DVHOH R IGHOMY  RURUIDQMQ) HYHQN WDAELKY

VRIHMHJ WH UHBFDMG FRP P XQW R IHQRUAH \RADDERQGY DG \KDHG FXAMH $APV -0QL HADD

) (RO QM RUIQAD FRP P XQW QDRIXHY DG SHIRGF UMDY 1V DERWHJ P SRUBDADSHAWIRUIQKEGRH \RP H
FRP P XQWAVP D Z MK VR SHIRGEDD YMAWHU RG IAWH VWM VR SO URSHRAW R DRHWRY RUVR KDYHWARHIRQ
WDEMRDORRGY Z KIFK FRX@ BH RUDMHGS DQG WEMAVHG R KHS SHRSE! P DQMQ D FRQGHAIRQ Z W WHUKH.MBH
3HXP DD WRHD &KHOQ +HMIH \WZ DBKIS DAAYWAY DLH DOR AHQADD\R P DQMQQ) D
FRP P XQWV IGHQMV DQG URM@HIFH g WLV P LIKWIQRGH SIRWRMY DQG FOLHANG) D) UJQUEDQARX@MUBORUNRUHG
WA/ WDAFRXT QRAEH P RYHS \IFK D/ DVKUGH RUJUDAH DG BIVEKIQG RURWEEDKIQ) DMMP IRUSDMQ) GRZ Q
NRZOGH R WH RG O R \ RXQHJ JHHDARQ/ ERWD 1Q WH GZ GFDARQ 0 RUARQ 3HXP DD

0 RURYHJ NHEIQ) WH 1 RQ(FRGRPIE /RWDQG' TPDH 1 (/'  IQHIRY XS VR GDM g DG DALQQ) YDOH RU
\LJQUEDGFAH VR WHH WA DV GHEHG g KHSV HQXUH WDAWH GW VBQIIEG! EXWGHSD \WIQUEDQVDSHAW R

FRP P XQW @H @HGWR OQIXDIH FRQM W \RADOGHA RNV RUNSILMYOCFRQUHAARQWR STOFH  DLH UHFRIQVHG DG
DEAHMGIQWHEQ WP %R GHAID &KDQBDHADD ,QSUPWH WLV FRXT P HIQ FRQMXQ) GDRIXH
ZIW WH FRPPXQW [ERXWKRZ WH [HHOFX@MD® DG \RAD® DWU WH PRYH DG IXQAQ) SIRIUPV \WDW
\SHALFD® VIUJHADY JOSV 1Q Z HOEHQ) RU FXGMUIDSIHHIDARY 7 KHVH LQEIQILE®! RFXVHS LOHWR HONV IRWMU D
VHOH R FROMXW GJQW DQG S AKRRADDUAMMHFH 1Q WH IHBFDMG FRPPXQW  Z KIFK 1V FOKADDIRU WH
UHBFDARQV XGP DM \XFRHW EH RQG MWASK\ EDOOHN



QPPN WH WQH R SRUWMHBFDARQ CRAYMAY \SDQV ILRP GLHAW\HFH SUIRYMRQ DQG LQUDAKAMH
P DQMIFH VR WH GW YIMEG! EXWHIXDD [P SRYBAGRP DQVR \RABDKSSRINVIRYH.DGAH DG FXAMUIY. HD EHQY)

&RP SUHKHMYH HAP DARQ DQG FRUAQ) R WHH CRAMWAY DLH IXQEP HOBOVR DRAQ) WH UMY DARADMS Z IW(
XQEHIXQEHG RULGFRP SBIM IHBIDARYY & IOVHD  :  HERHU +XPOQ5LKW: DRK T KHQWWFK SRW
P RYH FRWV DLH GRASDIQCHS IRU IGHOMIHG DQG SIRSHD IXQEHE WH FRQHDXHEHV IR EH\HYHH FRP P XQWAVP D

ICFH GHMURDAQY LQUDXMAXAMH ICDEHXOM \HYMEHY DQG GW R \RADDFRKHRQ RU FXGMUDDIGHOM  Z KB GFD
DAWRIMAY WAKIJB! Z W XQOQAASDMS IIQDCADD EXLEHY  &RACHD WURH)  &KHO 2QD B

UHFRIQUQ) DQG DEAHNQ) WH IXO\SHWKP R SRWMHBFDARQ FRWV FOQ SRR P DNHLY DG SOQEHY HKUH WDV
FIP DM UHBFDARQY GHIYHU RQ WHU SURP MH RN \DHN \XWRATEOV DQG [P SURYHG TXODW R @H IRU DD HAMG
FRP P XQWHY $ GHYAHADD RKQRQHADD

PPN $PMMW YDHS &RWY (WP DARQ B\ 5HBFDARQ 3KDH g ,Q\XP P DWRURXIK CRAMW EDHG FRWACY
DSSIRIK \GDQQ) WH SUHUHBADARY IQUHBDARQ DG SRUWWHBADARQ SKDHY DG LFRUSRIDMY  GLHAW
WIQOAMRDD @H R B! DG LQEBQILEG! FRUFDMIRULY 1V HWHQADDIRU FESWUCQ) WH WKH \FRSH DQG FRP SB[ IW R
TP DM IQBFHG FRP P XQW IHBFDARQY * $2 * RO+ XANUMS % X \WP DAEDD P C5SIQJ) HYH
UHTXULHG CPAYW DQG W DARADMG FRW SDQCH.Y DQG SRTIA P DNHLY FIQ \KUDFH XQEHUEXGIHMG RU RHLBRNHG
H SHEGWUH/ WDV DH FUWAD \R WH H HAAHHW \XWBQEOV DG GIQW R HBFADARQ RXWRPHY
QMIRYH.CP HQED3DHORQ & @ DM &KDQH ' XUDQG ' HDRH &KHRS YO GHU * HAW 7KY
FRP SUHKHQMYH SHYSHAWYH QRARQD HKDGRHV ICDGADOAIQSDHA  DQG UM P DEDIHP HQABEXWDOR HQMKUHY WDAMH
QHB/DGZHOEHQ) R DY HAMG FRP P XQWAY DLIH SURUIMIHG WURXIKRXWMH HOMH UIHBFDARQ SLRAHW 81 + &5 HWVY
) %RZ HJ HVDD 6XFK DD IQMILDMG FRUAQ) 1P HZ RN 1V SDMEXDLD HBYOQMRU FRXQMHY DG
JRYH.GP HV [Q 3CALE 6P DOMDQG ' HYHBSQ) 6VBMY 6 6 Z KHH WH FKDBIIH R1 SOQUHG UHAHDADQG FIP DM
UHBFDARQ IV ERW XUHQAVDQG KUK® FRP SB[ 1 XUH HADD 3ALE \NDQGY ) ROP  6HAUHAIDY %
SIRMAQ) D WKRMUHS P HARG R FRQIAXANVARWMG LHBFDARQ SDQV RUSRIR RSWRQY WY CBSURDFK HP SRZHY
JRYH.GP HOV VR P DNH IQRWP HS G-RAMRQY DG DM URRXURHY H HARYHD \XSSRUAMY DECSEAMRQ VADMILEY WD
DUH UREXWHTXMIE®! DG FXGMUDD \HOMYH ' XUIQG' HDFUH HADD 7KRORQ 2 GFH WHH FRUMG
SO/ DH GAHBSHG WH G WRMEDD VWS ZIO@ EH R VHRIXUH \WWEATE®! IKDAQ) VR HOMXH \KFFHWIXO
IP SBP HUMMRQ DG BQ) WP UMMHFH g D VRSIE DBAHWHG 1Q WH IRBZ IQ) VWAMRQ R WH UHSRWY ) LGHIRG
YRZ HJ / 1RV

6XP P DU $ PIMIW YDVHG &RWIQJ ( WIP DARQE\ 5 HRFDIRQ 3 KDWH

$Q DARMW EDHG FRUAQ) IUIP HZ RN \SDOQQ) SIH G DG SRWWHBADARQ SKDAHY 1V HAHQADDIRU CFRXUDMD
DAHWIQ) WH WKH FRW R FIP DM IQBFHG FRP P XQW P RYHP HQV 7 KIY CBSURIFK HQWUHY DOGLHAWWIQRARED
@H R FB! DQG IQAQIIEG DPAYMEY DLH SLIRSH.O EXGIHMG \KSSRUMY H HARYH SOQQQ) UM P DEIHP HQVDQG BQ)
WP FRPPXQW ZHOEHQ) )RUSCALE 6, 6 ZKHH IHBFDARQ IV SDINEXOLD FRP SB[  \KFK P HAEXEBXV FRIAY
SIHHOV XQEHIXQAQ) DQG KUKOIKW KIGEHD GHHBY 2 FH FRP SUHKHQIYH FRWMG SOV DU 1Q STFH \HRXUQY
\KWRQE®! (IQDEAQ) IV FOADDWR JXOLDQMH WONVUHBFDARQY DFKIHYH WHU DPV R \DHN QJQW DG QXMWY
[P SIRVHP HOVIQTXDDV R @H



$OQOH & YDANJLRXQG 5HBRFDRQ LQ 6AHORH DQG 3 RIR

3 LRMPVIRQV DQG 5 HVSRQVHV VR 5 IMQJ 6HD/ HYHY

& TP DM FKOQH SRHY UQUFDQAIRYHCDRH DQG DESVIMRQ FKDDIIHY IRU6P DOMDQG ' HHBIQ) 6VMY 6, 6
HSHADD 1RU YXQH.LEG! FRP P XQUWAY FRIFHOADMG DBQ) BZ OIQ) FRDIV 1 XUH HADD 51MQJ JGEDOP HIQ
VFDOYHOV QRZ IQRUHDIQ) DMRXIK® PP SHU\ HIU DG VRIHMHUZ MK P RUH [UHTXHQAH WHP H Z HDNHJ HYHQW
OO DG IGRG/ WY IV PING BQ WP SDQQ) LGRUDIQI® FRPSB]  ,38& 81(6&$3
3IRVPARQY IQAFDMWDAND BYHY FRXG MHE, SSIRIPDMD R PHAWVAE KHIKWQQ) WH UM IRU
6, 6 SDUNEXOUD LQRFDARQYZ KHH GHOH \HMBP HOASDMA.Q/ RUDQG \MEMCHIH IXUMHUIOMOMN H SRKH ,3&&
1 IFKROY © IWRXWUREXW\DQG 1B] LEG! DECBSIMRQ WDMILHY FROXEDIGRG @P DIHY DH H SHAMG \R
HFDDM HSHADD 1Q UUB0DG BZ IGFRP H DHDY Z KHH FRWD SLIRWRWYH P HDXUHY DLH RWIQ XD RUEED! ,38.&

YJUXH  SMNWADIROIHRIDSKEYB HGR AHQMY )P 2SSHXHPHUO0  * ORME %& +IOQND- HADO 652 && &KOBMJ
JUOXH  keHDBYHAMAH UMN\DQUMER)Y | RUGVADNH FROXEOHRIWBKIE XQG3U5&3  DG5&3

6' 6 HPSR DPL R DEBMMRQ PHMRGY (FOGQ) KOG GHHIHY \KFK DV \HY DO DG AN HRU\WP EDHG
\ROWRQY CFFRP P REDARQ ADAMILEY OQG UHROP DARQ DGYDURAH QG P DOIHG LHAHDW, 38.& 7 KH\MEDV
R HIFK DBSURIFK GHBHIBY RQ FRQM W KOG WWKRMUHY PO EH H HAAYH 1Q GHOH XUEDQ DUHY BXWKDH @ W
ZKHHD/ QDXMUH EDHG DG DFFRP P RADARQ RSWRQY A Z RN Z KHH OQG IV DIOMEGN WRXIK WHU BQ) WP
H HARYHIHW XQGHJ FTP DM FKOQH IV XQFHIRO ,38& 0 DEIHG LHAHDMY P RUH IHDUE®! 1Q BW SRXOMG
UHILRQY EXVRIW | DFHY VI QUFDQAWRADCONG SRWFIOKXUGBY 6IGHY HADD 0 D) DIBMMRQRSWRY/IQ6, 6
Z IOUHFK WRKQFDDDQG SK\ MFDOMP W Z WIQ GHDGH DG HRQRP IE RU\RADDEDWHY PO DIVH HYHQ \RRQHU
38& ' HAMRQP INQJ 1V [XUNHU FRP STDMG B\ Z HIN JRYHUDRH FDSTAW @ WS [IQDGRABOUHRXUAHY
HIXAW IMKHY DQG FRP SHAQ) GHYHBSP HASURIMEY ,38& ) ®f 6! IREZ DG BRNG) SOOI WDNQMIDM/
@FDOIQAIHRXY DG \AHQMIE NJRZ GIGIH LY FUMEDORUH HARYH DECSWMRQ DL HADD 8 QP DMD [P EMRXV
JGEDCP MIDARQ H ROV DG \KWRIGHS \KWRATE® GHYHERSP HWVDLH FWHQADDR HXOGRH FIP DM UMEHFH [Q6, 6
38&



$ EBMIRQ R D OYHOWH JHHDD 100 QR IRXU P 0Q VADMIIEY SIRWRIRQ [FFRP P RAMRQ DGYDGFH DG
UHAHDVRWQ\KSSRUMG B\ HARX WP EDHGDEISMMRY © RQ) HADD 3IRMANRQDP V\R @ IWFRDWEON B
EGANGQ WH LQDOG SHHADARQR! P HIQ RUH WHP HVFD GYHY' I[GFOIGQ) YID KDLG AXAMUHY \KFK DV ANHY \HLY DY
EUHONZ DMLY \XUH EDLUHLY DG EDUDIHY \HAP HOAEDHG P HDXUHY @H BHIFK QRXUMKP HOADQG GXGH UHWRUDARQ
DQG QDMIH EDHG GHHFHY 1 IFKRYY © RQ HADD +\ BUG DSSUROAKHY DLH FRP P RQ \KAK DV SDHQ) D
P DUK JUHHEHUWHY DGR DVHY DORUGHIQQ) VHY. DV Z W HFRBIFDOHDMUH/VR AWSDMHHI - & RRP EHVHN
59) $ FFRP P RADARQ UHSAHY YXQHTEDN 1Q SOFH WURXIK EIRSK\ MIEDCDG [QWAYMAR DDA HON WDADBZ
FROMXXHG RAFXSDR. R DAMN DUHDY LFO@AQ) HBYDAQ) KRXAHY XMQJ IGDAQ) RU CP SKIEIRXY VAKRMUHY DERSWY)
\DOWRBLDQVARSY HWEEQKIQ) HILO ZDUOQ) \N WPV DG HYOPOARQ SOYY SIRYIAQ) IQXDIFH DG HIRAQ

\HEDAN | R 700 1 XUH HADD : RQ HADD $ COFH DMV G2 OQG \HY DG R UHAH
UMW IRUH IMAQY \HABP HQV RUVR \M QHZ GHYHBSP HOMMURXIK OQG UHRDP DARQ HIFRXUDJIQ) CDMUDOTFRUHARQ
DQGSROHIQ) : DQJ HADD " RIFK WHAD 5SHAHDAGZ HYH SRKHE\ HBFDAQ) SHRSBI DRHN DQG

CAAMMAY 7D 1URP KD} DLERXV FRDWED] RHY LGFOAQ) YROQMY P LILDARY GMDXMU GASDRHP HQV DG SDQQHG
UHBFDARQ RU P DJHG LHAHDVBG B\ JRYHUGP HOV Z W RYHUDBY \KFK D/ FRQMICHS KYROQMy FKRIFHY DQG
X\ RAW SUHYHOAMY GHZ. GHYHBSP HQAIQ KLIK UMN DUHDY 1V DR IQMILDOR UHBAQ) 1XMUH IHBADARQ GHHBY $ GIHJ

HADD %DFN HADD MOP . KD OFHPIY 0 RWH{ HADD © RQJ HADD +1R
HADD
JUXH  2SSHIHPHU 0 *OWRME %& +IQNHD- HAO 6528& &KOBM) )UXH  K6FKHP DIF (CVADIR) R \KH

IQMFRIHVIFOR SKCBM) WHPHA O+ 2 3UNGHJHAIO (G/ ,38& 65284,



$ @BMARQVR VHD GYHOIMH HIFRP SDAHV IRXUP DQWWDMILHY SIRWRWRQ DHARP P RADARQ BeYDRH BG LHAWHDWVRU
CHBDARQ  RWR WSSRIMG B ARWPWWY CESURTAKHY 06 BEBVIARQ P HDXUHY XK DY HRU WP EDVHG

DEBVIMRQ ( ES

3LRIMAIRQ \HHY VR @ IWARDWEBDLMY B\ EBANG WH IQDQG H HAW R P HIQ RUH WHP H \FD BYHY' (&
WRAIK L KOG WWAMHY @H AN \HY DY BHNZ DMY EDUUHY DG EDUDHY 1 IFKROY I
\HAP HOAEDHG P HMRGY \KFK DV BHIFK. QRXUMKP HOMDQG GXQHY DG L. HAR NP EDHG DEEBIMRQ 2 W
WHH DIH ARP EIGHG 1Q K\ EUG DSSURIFKHY [RUIQXEGH SDAQ) DP DK JUHEHIAEH RIH DVHY. DORUIQMIUDACY
KIEVATHDAMUHYIQR VY DOGHMIQY & RRP EHVHADD

$FRP P RDARQ X\VHY ERSK MEBODG IQMMWROP HDXUHY VR IHSFH YXQHITHON DG DBZ FROMXHG
MMQ) 1Q ARDXID] RQH IDRQ) JUDMU KO DB/ ([ OP SBY IFACH HBYDMG KRAHY 1GDAY) WAKRMUHY  DEDBWMG
ARSV HA® Z D.QQ) WWMWP V HP HIHR SOQQ) 1QXIDIAH DG \HEDAN] RQGHY 7 WBQ) 1 XUHHADD
. RQHADD
$GDHH AUHDMW HZ OG \HY DG IHHQ) FRDXEDUMYY IRU BRI H M) DG GHZ ®© UHOP HG DHYY

7 HRKQTXHY LQFOGH OG UHRDP DARQ XMQ) SXP SHG \OQG RUIO@P DMUDD SDOAMY  YHIHAMRQ R \KSSRUMDMUID
OQG DFFUHARQ QG SRCHADARY FROMXANY ANV DG GDQIHWWPY O HADD ' R WHADD

5 HAMFDAUHGFEVIMN B\ IHBFDAQ) SHRSBI DAV DQG DPAYMEV IURP KT DLERXV] RV IFOAQ) L P LILDARQ
ZKEK IV YROQRY DQG SHP DHQVRU WP LSHP DGHQV $GIHJ HVDD IL QVSDA-P HQV ZKIEK IV
IQROQMY DIGXQARHHHR GIYHRE HMLRGP HQEORUVRAR SRONFDOCRRY %DAN HADD \OP DQG. KR

OFHPW 0 RWH{ HANDD DG UL WHBFDARQ RU POQIHG WHAHDV ZKIEK IV RWR
JRYH.GP HOABIG FRP P XQW UHHMBP HQV:  RQ) HADD +ICR HADD 0 RUAH{ HADD 7KHH
FDMIRUEY RYHDS DV GHAMRQ/P D EH FRQMDIGHS DQG \RP H UHAHDALY IGFHRMVHG WIRXIK YROQEL EX\ RXW
3UHHOMY QHZ GHYHBSP HQAIQKLIK UMN DUHDY DR UHGXFHY UHAHDAGHHDY

(FRAIWP EDHG DTSR (B SIRYIGHVERW SIRWRAYH DQG OQG FUHDAR) EHGH W WURXIK WH \KWEATE®
P DOIHP HQV FRQHUDARY DG UHWRIDARQ R HFRMMPY 9D :  HWHEHHAN HADD ([ OP SBV IGFOIGH
FRQHYMQ) RUUHWRUCQ) Z HADQBY DG UHHV Z KIFK DMAQDM Z DHY UHSAH WRP \KUH WS \HAP HOV DG
EXI@ XS RUDQE P DMAJ . UDAWHADD =KOQ) HADD 9XINHAD 5XSSUHAWHALD 6KHEOLG
HADD OFYRUHADD DOFYRUHAMDD  E &KHRQ HADD 0 FYRUHADD 6SDOIQ) HADD

(BS 1V DOR NRZ Q D/ 1 DMUH EDHG 6ROMRQY ( FRBILFDD( QIGHHIY (FRAMMP EDHG ' MDWMU 50N
5HRAMRQ RU* UHHD, QUDMKAMH %AIGIHY 3RQMH HADD

5HWUHDW DQG 5HORFDWLRQ LQ 5HVSRQVH WR 6HD /HYHO 5L\

0 LIUDARQ DG SOQCHS HBADARQ DLH IGRUHDIQI® EHQI DERSMG DY URGRQMHY VR HYMLRGP HBCFKDQIHY\KFK D/ WD
GMHOMH SDUNFXDLD IQKLIK® YXQH.LEG! IHIRQY/IGFOAQ) WH 3TRLE 6RX\W $\ID / DAD$S P HIED SDWR! $1UFD DQG
®Z O FROVEDS DD &RIHD -0QlL HADD 3HXP D 6] ER HADD &DOHADD
BVRNACRY HADD IZWRML ' H MG 1 IZ RMLHADD 0DKR /QUV + P LORQHADD

*W : DH 7KH3OARP RQ' MM MSDRHP HOAKDVDDOVHG RYH)  SOQCHS IHBFDARQ FDHY
Z RUOZ 1GH DQG |RXQG WDKK IHBFDARQY DLH D Z IGHSUHIG JBEDCSKHIRP HIRQ Z W GRAXP HOMG FDHV IQ P RIH
WD  FRXQAMHY OQG WUMRUEY 3OWRP RQ' MDXMU' NSTR-P HQV 000 FRPPXQW WHBFDARQ/ DH
A B H SRKH R P XGSBI RHUDBSIQ) KT DLB/ UDMHJ WOQ D MQIGH WUHDWFRP STFDAMY G-AMRQP NG DQG
PO} ADH UPDQ RYRQ \HLY DWW IQWMRQ HORAY IGKHHOVFRP SB[ W DG WH WP H UHTXLHG IRU
FROXOIRQ OQGIFDAMRQ DG UHEX@IQ) 3OARP RQ' MIMU' MSDRHP HOV



0 RWVETP DM UHDMS P LIUDARQ LV IQMDOD0G \KESHG B UM SHAHBWRQY BRQMCGH LQAYIGKDD \RADD HRQRP IE
SRWDG-P RIKIE DG HMURGP HQEODRRY Z W P RYHVWDAP D BH\XGEHQ RUSURVHQAYH $ GIHUHADD
WMD.  * IRD %DAN HADD . RXE HAD 0 LIUDARQ G-RAMRQ/ GHBHIG RQ KRXVHKRT DAHN
H SHIHFHY Z W KT} DUB/ DQG DFFHW VR IQRUP DARQ Z WK Z HIBMHU KRAHKRGY WEQ) VR IHBFDM P RUH UHDAO
DQG SRRIHJKRXVHKRGY P RUIH @HD R UHP 0Q DG | DFH KUIKHJ@MWHY Z KHQ GADXMY WINH / RIDQ HADD 0 10D
5XDR &DOHAID 3HA-BARQ/R UM IQOHIHZ KHKHJSHRSBI WA RUP RYH DQG P RWAP RYHP HOAIQ
FIP DM WHWHG FRQM W RAFXLY Z IWIQ QDARDERLGHY + XQMUHADD . RAELHADD OFHPIW
. DHJ S 1 [Z IRANLHADD

300CHS FRP P XQW LHBFDARQ [Q BZ OIQY KUK UM DUHDY IV WSEDD WUIHHS B H WHP H HYHQV BXWDOP V \R
DEAHW BQ WP SIRIHAWYH UMW \KFK DV FDBMHOWMH + ICR HADD 0 RWH{ HAMD 0FSEP
) HLY 0 RUMARQ 1 REEG! H OP SBV IGFOCH SRWA DAKD IQUWDAYHY 1Q / RAMDD HMDV R $ OAND
1 DAYH YI@WHY FRP P XQW P RYHVIQ WH 6REP RQ VDG . LUEDAN SXUKDH R OQG LQ) MDY D SRMADOUHBFDARQ
W JRYHLGP HOABG VIAWH IHBFADARQY IQ 9 IHATP VO H\RQ) ' HUD DQG P DIHG UHIDIGP HASLURVRW RQ ( XURSHID
FROXWV Y&BH) WURAH) &KDHQ $ EHIHADD +HPDXD . HPS &R/ HADD
(MYHY $RRW FDHV IGHDXOMEY \KDBH RAFRP HY D/ IRRXUPHXOKRXVHKRDY RU FRP P XQUWAY WG \R
LQWIM IHRFDARQ P RUH UHIE® Z KIG! SRRUHJ JURXSV RIWQ \Ki HJ JUHDMU GWHY DG KD 1HZ HJ FKRIEHY P INQJ
HIXW FHQADOR FIP DMP REV SRR 010Q  5X0R / RIDQHADD &DOHADD 0 RUAH HADD
7 KV XQEHIARUHY WDASDQHS IHBFDARQ FOQ UHGXFH FTP DM YXQH.CEOV 1L GRH Z HOBXWWNY H DRHEDAY
KOLBKIS 1L QRAP DIJHGHTXMEE® 0 ROAMH HADD S IPVHY . HEEHU

© WRXIP P HADM WBQURUP DAYH LOYHWR HON 1Q UAMHIFH FTIP DM GUYHD GMDXU LMY DLH SURVIRAMG VR RAVEFH
WH FOSCAW R POQ 3CHAUE 6, 6 VR FRSH 81 (68$3 (YIGHIH RQ WH FRW R LHAHDAVDQG IHBADARQ
U-P DQV P WG FRP STFDAY EXGIHAD) DG SO ,3&& * ROIGK  + XANUMS " REXP HOMG FRW
R P DQIHG LHM-DAYDY ZIGHD IURP CERXAA WRd SHUKRPHIQ8. SIBW \R DIRXQG8 6 SHU
KRAHKRG Q) IM VR CSSUR] IP DMD 8 6 SHUSHIRQIQ KUK FRWAFRQM W\KXFK D/ FRDXEIDS @D DG VB! CH
+DQ &KOUBY / RAMDD SHHHE & RQXMY +ICR HNDD Q &K JRHLP HONXQEG LHAMHDW
\WEMGHY KDH BHHQ RQWH RGHUR! 86 q SHUKRAHKRG DG WH IHHMBP HAR  KRAHKROV [LRP
B! CH -HIQ & KDUBV IV EXGIHMG DACERAS 6 PIAIRQ / H.HADD 6VBM Rl / RAMDD ) X® FRP SBWG
UHBFDARQY FOQHIP I((DMRQIRQJ P DIOMIDFH FRUVIRUSURWRRYH IQUDKAKRMUH DARG MY Z KHIHDV SDUADCP RYHY
PD W\H\VREOFRW E DEAQ) G IQUDKAKAMUH Z KB \RP H RG DRHN VWODUHTXULH XSNHHS + IQR HADD
6XSSDUL HADD 2 YHIDD WHH IV QMBI FMGHIFH UHDEQ) WH HRQRP [E H5 AHR RU FRWAH HARMHHW R
UHAHDAD/ DQ DECSMRQ VADM) ,38.&

7KHHIVYHY KUK FRQIGHFH WDAHRFDAQ) \HABP HQVIZ D) ILRP KUK UMN] RGHYUHFHVH SRUKUH DG UM ILRP

\FD ®GYHOUMH DQG UHDMG KT} DBV P HIQQ) WDAUHAHDAFDQ H HARYHD HIP IGDM GLHAWSK\ MEDCH SRUKUH IRUSHRSBH
OQG DAHV + DU 6KD HIK HADD * IRD HADD 0 RUMRQ 1 RCHAHBAY IHBADARQ FID
QAMXSAWRADOHA RNV URWMBADFFHW VR WDEAWRQDOIYHIXRRGY RUVHIYFHY DG FKDIQIH HARQRP L RSSRUMQWAY
DG FXGMUCZ HOEHQ) SIRGAQ) FRP SB[ H HAW 1Q RWIQ DG GAVACDARQ FRP P XQWAY $EPV + HDM HV
) RH &ON . XWD HAMD 0 F1 CP DD HAMD 0 LIDARQ RU IHBADARQ FQ DOR \ HG
EHHIW (FOQQ) EHMAJ DFFHW/ R KHDOMFDH HXADARQ DG OERXU P DUNHV IRU P RYHLY DQG SRMOMIDHRERP [F
JDQ/ 1Q GWADARQ DUV DIVRXIK SUHAKUHY RQ VHYFHY FRP SHMRQ IRU LMRXUAHY DG FXGMUBD@®W P D

DFRPSI) IQBZV : \DAMDD  6XANID GH + OV 6FKH WD HADD © H) +RPD

0 FL 0P DD HA/DD $ EHWHNDD 2 XWRRP HY DH KUK® XQHHD ZIW \RPH IHBFDARQY LHAQ)
YXQHIEMV DG RWHY GHBHIQ) SRYHIW RUP DUIIGBDOARQ Z KIFK \KRZ \V\WDAKFRHW GHBHIB/RQWP [Q) SIRFHW
TXOIW SOUASDARQ DQGHXMEBIGRMRQPING) © IBVHD : HEEHU + H.DX HADD 0 ROAH{ HADD

1\JWH) : DHWD



JUXH )P 7THKQEDGBXPPOY )IUXH76 SDOHVF G k6HD GYHOUWH WY DQGUASROHY F \XPP DY

DXHAP HAR UASROHRSIRY G JHHIE WEVR DEBIYH G-AMRQP INQ) DG HIEEY FRBIR)Y Q+ 2
30QHUHADO (G/ 384 652



7KHH IV YHY KUK ARQIGHIFH WDMHM-DAH HARYHD IHAHV 6/ 5 MW E P RYIQ) H SRKH * IRDHADD

6KD HIK HA/DD +DHJ 0 RUMRQ +RZHHU WH FRQHDXHIHY IRU RWIQ DG GHIMDARQ
FRP P XQWAV DLH FRP SB[ D HAWY) \RADOCHE RNV DFFHW VR \HMEHY HRQRP IE RSSRUMQWAY DG Z HOEHQ)
RHDGE&ON $APV + HDA HADD . XUDHADD 0 F1 CP DDHADD 0 LIUDARQ A
[P SURYH DFFHW/ R KHDBK, HOFDARQ DQG OERXUP DNAV ; UDKMDODNG 6XAND0D 005G G-MADARQ DHY/ P D
EHHWHRRP 0D GH + D/ 6FKH DD HADD EXWGALLY ELAWV [GFOIGH FRP SHIMRQ IRU LRRXUAHY
SIHAXUH RQ \HYFHY DQG FXGMUIDEW :© H) DG +R PDD 0 F1 OP DD HADD $ EHWHAMD

2XWRPH/ DH KUKO® XGHHD ZIW \RPH \AKHPHY UBAQ YXQHIEMNV BXW RMHY GDAQ) R IXUNHJ
[P SRHMKP HQV: IGHQ DG :  HEEH +HDM HMD 0 RUAH HADD 1\JUHQDXG: DHAD

5HORFDWLRQ DQG 5HWUHDW LQ 3ROLF\ 30DQQLQJ DQG 3UDI

7KH 8 QWG 1 DARQY 6SHADDS CESRUMXU RQ WH KXP DD WKW R LOMUIED QVSTRHG SHIRQY KD/ REVHIYHS WDV
FIP DM UHDWMGS IHBFDARQY P D BHFRP H IGRUHDIQIO IGHYVIEE®! D/ \RP H STFHY BHFRP H XQQKTEMIE®! RUGVSSHIU
Z KB HP SKDAMQ) WDASDQEHS IHBFDARQY \KRXG UHP DQ P HDKUHY R OWAWUHRIAKQGHIENHD RQD Z KHQ KWWY

FRP P XQUWAV 1Q SOFH IV (R ®QIHJ SRWEG! * DALID %ABERXU 7 KH USRUVFDAMWRQY WDMHBFDARQY FOLLY

\LJQUEDQMBANY VR D Z IGH WIQH R WKW DQG FOQ KDYH SURIRXQG \RADDDQG FXGMBOFRQHDHIH EXWDAZ HD
SDOQOHS DEHDOMD IQDRHG DQG LGFOMYHD [P SBP HOMG IHBFDARQY FDQ P MWIDM GAVSDRHP HQVDG @ WH
JURXQEZ RIN IRU GXUIE®! \ROMRQY ZKH) (R RWHJ ROWRQ/ UPDQ * DALD %-ABgRXU SAKIMQ) WK
RXWRP HY IHTXLHY D JRYH.GP HABIG Z KRBIR! VRAHN DESURIK JURXQEHS 1Q KXP DR WKW QRUP V DG WEQEDLGY
* DALDY4ABRXU

2 YHUWH SDX\GHDCH P DY ARXQAIHY KDYH DBYDIRHG QDARQDORTP DM DESMRQ SDQV WDADGAHW P REOV Z W
SHRAOAR 1 DARQDCS CHMIRQ 30V ILRP GHYHBSIQ) FRXQMHY IHHHIAQ) FIP DM UHDMG KXP DQ P REOV
DG SHADAGOAQ FRFHMP HDXH 6 <&$1 700V ,QWH 3TALE FIP DM P REMN KDV \KUWG | URP
DWHRIHAFDOFRGFH.QVR DSRIR. QG |VFDOIP SHDAYH DY FRP P XQUWAVILRP IAWHY DQG DR VR SUIRVMGADCASMEY
| CFH SRIMQADOLHRFDARQ FKRIFHY WDAP XWAEH FRWMS DQG MWHIHG VR SDUIEP HQV DQG QM DARDOSDUHY ,3&&

$ PDORUSRIR GYHBRSP HOAMKDY BHQ WH * XAFH RQ 30QHS SHEADARQ RDWRHGE 81 +&5 WH
URRNQIV ,QMWMIRQ 0BG * HRUHRZ Q 8 QYHMW OG WH 30QHE SHEDARQ 7RRER  ZKIK VWRIHMHJ
SIRYIGH DR IQMIDARIOIUP HZ RN DG SUPAFDWRRY |RU JRYHCP HQNV FRQIGHIQ) SOQYHS WIHBFDARQ 1Q WH
FROM WR FIP DM FKOQH 0BG HMURQP HQADKO DGV 81 +&5 % RRNQV ,QMMMRQ  * HRUHRZ Q 8 QYHIW
* HRUHMRZ Q8 QYHMW 20 81 +&5 7 KH* XAFH VAN RANLIKW EDHSG SICASBV R KHS WMV
GHGHL ZKHQ DG KRZ WR XQEHIANH SOQHG IHBADARQY 0G WWHWHY LHBADARQ DV D OXMHRIWWAILHG RXAWQ
Z D VWDAS RWMPAUIKW FXGMH DG IGHOMWY HSHAD® IRU,QAIHRXYVSHRSBY 81 +&5 %ARRNQIV,QAMMARQ
* HRUHKRZ Q 8 QYHMW MRXRHY D SKDHG SURAHW 06 A 1RU FRP SUHKHQUYH GRP HIWE BD0000G SRR
P HZRN FRPPXQW SDWASDARQ OG JURYDFH PHKOQWP YV IQMIDARQ ZIW GG X\VH 06 GHYHBRSP HQWV
SCQ) 06 SIRYMRQY IRUWP HY OG0 AHQMXQAQ) IHRIQ] Q) WH KUK FRW IORGHS DG WH O\HIKRRG R
QHAQ) IOM IPARBDAXKSSRINVZ KIBI RASLIHAUEQ) \GHALIE IQXAXP HOQVRUEXGIHV 81 +&5 % RRNQIV, QXMYMARQ
* HRUHRZ Q 8 QYHMW 7KH 7RRER RSHDAR@DHY WHH SICHSBY Z W FKHAINDW CRRW @2 06
JRHLBH GHHOVOG 1P STAW SDWASDARQ GG 0GP RQWRUQ) 06 HYDBDARQ 06 DRRWGHRMRQ SOQQQ) 06
[P SBP HQEMRQ SKDHY HP SKDMQ) HOD FRWAHNP DARQ IHRXUAH SDQQ) IKEAQ) RSWRQY 06 EXGIHAY] IRU
ERW FCE\MV000G RSHDAR) FRWY Z IWRXWWUHRP P HEQ WA GVHE FRVWRP X0/ * HRUHARZ Q8 QYHMW ,2 0
81+&5 7RIHNMHY WH * XIADJHH 06 7RREN  HMAEDQK REQIDARYY IRU WKW EDHG SDIWWASDRY  OG
BEHDDOMD IHRXAURHG SOQHS IHBRADARQ Z KB BDAQ) ARXAQAM  GYHORRWWRV 06 IKDAAQ) SO/ VR (DARQD
DMWRMAY OG SIRVRWV 81 +&5 %ARRNQIV ,QMMMRQ  * HRUHKRZ Q 8 QYHMW * HRUHKRZ Q8 QYHIW
20 81+&5



8QEHJWHS1)&&& WH: DY ,QMDAREO0 HKOQW [RU/RWDQG' POH HMEQKHGDAB2 3 1Q
DG DHRHG IQ$ UG R WH 30UV $ JUH-P HOVVHYHY D/ WH P 0Q QM CDARQDOI P HZ RN IRUDGAHNQ) BW
DQG @P DIH 1Q YXQH.IE®! FRXQMHY Z W D P DQEDM WDAH STHMD IGFOIGHY KXP DQ P REMV WURXIK WH 7 DIN ) RUFH
RQ' MSDAPHOVS 1) &&& 81)&&& . H P LBMRGHVLGFOGH WH FUDARQR WH 60QADIR 1 HZ RN
VR | CADM WRKQEDODMWERH DQG WH HMEEQKP HAWR D/ RWDQG' POIH)XQG QRZ EHQ) RSHDARDDHG \R
SIRVICH IICDABOVKSSRUMRU UM P DCIHP HOADQG QJQUHS IHBADARQ ZKIBI WH : 0 SURP R FMGHIFH EDHG
DSSURDFKHY DQG H IMAQY LOMUDARDOIXIGIRH DAMHJ WD D VQIG!H IHRFMRQ PRGHD 81 ) &&& 81)&8&&

81)&&& $ PISSQ) B WH 7DN ) RUAH IRXQG WDVP LUIUDARQ  GASDRHP HQWV DQG SDUHG
UHBADARQ KDH EHRP H P RIH IQMIDMSG IQR BLRDEHU JGEDDIUP HZ RNV MGFH WH 300V $ JUHHP HOV RSHQQY
RSSRUMQWAV VR DEALHW IHBFDARQ Z WIQ DIHYEY RQ P REMV WKW GVDXMU UM UHSXPWRQ DG WH 6XWRACTE®!
" HYHBSP HQV RV 06 XUIQ) WIQUDWRQ R FRP P WP HQV IQR MRIIDMY V SRIAHY 06 EXGIHN 81)&&&

3RIA P DN IGRHDIQIO IHFRIQWH WDMREXASRTR ILIP HZ RNV DQG SUIPAFDDRRY [LH HAVHOAIDR JXIGH
FRP SB[ GHAMRQY RQ RTP DM UHDWGS P RYHP HQVDQG 3TALLE FRXQAHY DUH DAMH IRIHURQAR WEQUDAY) SO/ IQR
CAARQZ KB EDDCAQ) [P P HADMQHHOVZ W BQ) WP URMOHIFH ' XUDQG' HDFUHHADD

SDFLILF 5HIJLRQDO DQG 1DWLRQDO $SSURDFKHV

3OALE DG QDARQY DLH DBAHMQ) FTP DM LQGXFHG UHBFDARQ DAP XGB! GYHY WURXIK QYHH DESURDFKHY WDV
LQFOGH ADWY) SRIAHY OXQRKIQ) FRP P XQW IHBFDARQY DQG HAMEQKLQ) IXQAQ) P HKOQWP YV RIWR LQMILDALY

FIP DM P REOV IQR EURDGH) DEBIMRQ GMDMWU UM DG @W OQG &P DIH WP HZ RV RU WHDAQ) WDV D
WEQEDBH IWKH * RYHLGP HAR! 9 DD * RYH.QP HOAR 6REP RQ MDY 3)6 3)6 $V
\FDGMHOUMH DQG H WHP H HYHQW LOMQUL WUHDV FRXQAIHY IDFH FRP SB[ SRIR DG [ICDGADDKXUGBY \ HAMH

\KDLH DFRP P WP H/WR \ROMRQ/ WDASRIWRNSRSXOMRQY DG FXGMUICFRQMAW 3,) 6

0 DUKDD\NOQB/ 7KH 5HEXETF R WH 0 DIKIO\MOQG/ LV IRIP XOWY D Z KW SC5HU FEBMUQ) FRP P XQW DG
WDEMRDOBOGHIKLS SHISHARYHY RQ SDQEHG LHBFDARQ\R IGRP JRYHGP HOAGHRMRQ P INQJ) DG KDY RAEHG
UHBADARQ DV SOWAR D AHOMY \VFDB! \KUMYDOSDR LFOGEQ) HBYDAQ) DRQY DV VHARXWIQ IW 1. DARCIDS CCBMMRQ
300 5HSETF R WH 0 DIKDD\VDG/ 3XETE QVFRXUH HP SKDHY D SIHHIHEFH IRUMA QY 1Q SOFH Z KHH

SRWEB! Z W IHBFDARQ D D OXAUHVRUADBQG Z IWK P HDAXUHY VR HEEG! UMGHFH IQ FRXQM VR WH JUHDMAH WV
IHDME® SHOETF R WHO DIKDOWDGY

308D 1 H. * XGQD 308D 1 HZ * XGD IV GYHBSQ) D MUWRIDO30YHS 5HEFDARQ 3RMIA IQRPHG B
FROXUIMRY EX@Q) RQ H SHIHFH ILRP FTIP DM GUYHD UHBFDARQY \KFK DV WH & DUMHNMDQEHY P RIQ) \R
YRXIDOM@M Z KIFK KUKDKWMGS OQG DOCEOV FRP P XQW CFRHSVIGFH DG OHIKRRG \KSSRUAVDAMMH UHBFDARQ
MMD/NA IDRRY 20 31*  &&' $ &RUHD

) I ) IMKDV [P SBP HIMG FRP P XQW UHBFDARQY DG FU-DMG (DARDOSLRAHGUHY IGFOAQ) 3000HS 5 HBADARY
* XGHIH DG D6VEQEDLG 2 SHDA 3URFHEXUHY GRAXP HQV Z KB HMEEDKIQ) D GHIFDMG & @ DM
SHBFDARQR! & RP P XQUAY 7 DA XQG WILRXIK GIMMRQWR ILDFH IHBFDARQILRP OQG SXUAKDH WURXIK
KRAQ) DQGIQUDIKAMH 5HETF R ) LY * RYHQP HOAR! ) IV

300X 300XV 1 DARQIDS CHMARQ 300 SIRAHW H STHWD DEAHXHY FIP DM P REOV IGFOAQ) QVSTHRHP HOV
P UWDARQ DQG SDYCHS HBADARQ \KSSRUMG B\ FRP P MRGHG UHVHOLUAK DG SDUMZHIKISV Z IW WH * BEDOS HQAH
IRU &P DM 0 REDV \R WHIWHD IQMARQEID FDSIAW OQG GHYHBS SIRRARY ZKIG! SURIMIQY 1Q SOFH
SIRMARQ ZKHH IHDIE®!H * GEDD&HQAH IRU &P DM 0 REOW  * RYH.PHOVR 300X 1$3 * GED
1 HERWN



TXYOX 7 XYDX IV GDWY RSHDARIDDINGHITHY RQ FIP DM UIHDMG KXP DR P REON Z WIQ (DARBORIP DM
SRR P DOMQQ) IHBFADARQ DV D OWMHRIVZ KB VHHNQI KXP O(H SOQQ) 1RU HYOPDARQ AVSTHP HOVRU
UHBFDARQ FROMMANZ MK PXEMIBOYDBHY DG FRP SBP HQMRY SDMZ DV KK DV GERXAUP RAIMV  + XP 0 5LIKW
. DK

6REP RQ MDB/ 7KH 6REBP RQ MBIG/ IMKXHG 3CQYHG 5HBADARQ * XIGHTHY 1IQ WDNFRALD QDARD
SIRAHWHV IRURRP P XQWHY GHHAQ) VR P RYH GH R FIiP DM RUQMDIMU HP SKDIMQ) FRQXEIARQ PXAMRP DY OG
FRQICHDARQ/ OG SRWWHBFADARQ \XSSRUWV P IG GRAXP HOMG FDHY R ARP P XQW P RYHY 0QG UHH  MDG BW
* RYH(P HQAR 6REBP RQ DB/ $ GHYHADD $ GHYWHADD

oODQOM 9DDDXV 1 DARED3RMI RQ &P DM &KOQH DG ' MDWWU,QBFHG ' MSTFRHP HOVSLRYGHY
IXEIFH RQ SIRMAMY S-RSBI IRUAHG VR PRYH B\ FIP DM [P SORV 0QG WH /RWDXG' [PDH3RM DB
P SBP HQMRQ 300 IHDMUHY FIP DM P REOW I((FOIGQ) SDQCHG IHBFDARQ D/D A IRFXV WDMENY IHBFDARQ
Z W GHYHBSP HOADQG UM UHBPARQH ROV * RYHUGP HAR 9 DD * RYHLQP HOAR 9 DD

1 DAX 1 DAXV+UKH* URXQG ,QUDAYH VD \ HDUP DQJHG UHAHDAWADAM)\ VR UHKCELOAM DQG GHYHBS WH
MDQGV KLIKHJ IQMUIRU SDMDX IRUKCEMBARQ JUDGD® HBFDAY FRP P XQWAY DG NA. IQUDIWKAMHIZ D 1URP
WH®Z OLQ) FRDXADYDSURIFAYH \KUYDOP HDKUH * RYHUP HAR! 1 DAX 35)

' HEW SRIR PRPHOMP DQGXUHR P RWMBCALE JRYH.GP HOV OFN D SUIPAFDD\KDLHG P HMRGRBI\ R HIP DM
WH IXOFRW R HBFDARQ FUHDAY FKDIHY IRU EXGIHAY H HHMRQ DQG FUHAEMV Z W FRP P XQWHY DG
IKCDAHY 7 KRORQ " HYHBSIQ) LREXWVFRWWDQG EHGHIWDWHWP HOV IRU DECBMMRQ RIMRY [FOAQ)
SDQUHS HBADARQ AR \XSSRUV SURIMIDARQ R \FOUFH 1XQGY DG FDAIDVH WENKRTGHJ GDBIXH RQ JROY
DXXP SWRQY DQG YOOHY IRWMUIQ) FR RZ GHIKIS DG \KDLHG LHERQUELDNV Q1P SBP HOBARQ 8 1) &&&

6\ WP DAFDED HYDBDAQ) WH FRUV DG EHHIW R IMERQHY VR VD BYHOUMH \KSSRUV P RIH IQRUP HG GHAMRQVRQ
DIRFDAQ) @ WG IXQBV Z KB HFRIQUQ) WDASDUAASDRY  SURFHWHY FDQ FOUL  REVIPAYHY WAKAMDKAXP SARQ/ DG
\KUDFH YDOHVEH RGP RHAY PHAIEY 81 ) &&& ,Q SDQUGHG HBFDARQ FROERDAYH DXHIP HONFIQKHS
JRYH.GP HON DQG FRP P XQUWAY GHIGH \KFRHW 1Q WPV RN \OHN OHIXRRG/ \RADDCHA RN DG TXODV R' @H
IXGQ) GMIQDIG P SBP HIMARQVRZ DG RXFRP H/WDAP DMAUP RWR D HAMG SHRSB! 8 1) &&&
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