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TKHIWR <HBZ NUHLY GFOMGIQ&KIH ' W IHVHWLLIMRY DOEKDVEHHKH

WDGAMRQDODQG R WH<HIRZ NIYH/' HH) LWL DARQIRUMP HIP P HP RUDO

$VWH1 RWZ R HIMAUH FOSMWBADQG KRP HVR OSSR 1P DMD KIDR WH
WLMAUDCSRSXOWRQ Z W GHOUD UMGHIV <HIBZNJIHSD\V [ P SRYEQNV
HRQRP IF FXGMUDO DG JRYH.QP HOMOUR®! DQG LY D FUMADOVIBOVSRUARQ KKE D
&V 1 RW

<HBZ NQIHLYDJIDMZ D AWWR WH 1 RWZ B HUIMAUHY Z W WH TMLSRWDY
WHP DOQKXE FRQHAWY UHP RMFRP P XQWHY CRRRW &DCDEDYV 1R AW
P DRUSDCDADQAWAY + LJKZD. DVDNA WBQVSRURQ IRUICRU RJU RRGV

DQG SHRS®! DQG Z IQMUILIFHURDGY RQ* BHDWS@YH/ DNHWDMRQGHAWRIGHDR
FRP P XQWAY DQG UAVRXURH VWY

7KHEIMAV ERXGACBWDAMILE LUHRMRQY |GHOWLHY D YIMRQ WD
<HBZ NQUHLYDZHBRP Q) LQFOMYH DQGSUIRSHIRXY IRP P XQW W DWVARQ)
VHOHR SUCHIQRXUXQTXHKIMRY  FXGMUHDQG QDMIDOEDXW MG BOIDYWH
FOSMICAWDQG JDAMZ D VRWH 1 RWNZ HWAZ HUMRUHY

7KHEIWKDYP DQ WDQVSRUIMRQ UHDIMG SOQV SRIAHYDQG EQY. RHIQ
UHFHOWHDY LQFOIAIQ) WHYAR FBIS R 6\MG QMUDME 30N

7Y DQG2 SHYBSORH' HYHBSP HOBWG $FFHWELDV $XAVS HSRWIQG
,P SBP HMBWRQ 6WDAM)\ 7UDG) QKDQA-P HOMDG SRQGHPARHMW 6WDA\
5HSRWY : DIIQAQ) 6WDAM\ DQG,P SBP HABIMRQ3MQ < 3XETF
7WQAVEHYEZ DQGRYRQ) ' HHBSP HONQG' HWIQ BRQEDGY

7KHEIWLY FXUHI® XQGHIRQI D&RP P XQW3DMQ&RP SUKHMYHS SCOMS

/ HAY 7 DN <. R IXICHEQ WP JURZ \M DQG GHYHBSP HOWA@IQ) R)
WIVP RP HOMP  WH&IW LY DOR GHYHBSIQ) WLV 7UDQVSRUBARQ 300 S ZKIFK
ZHUHFDER) / HAVO RYH<. SWRKHS VKDSHWHIXWUHR WDQSRUBARQLO
<HBZNQUH : KIBIWHERP P XQW3DQE&RP SUHKHIMYHS SCOM 2@MEEDK
EURDCHUKLIK GYHIRDY IRUJURZ\WW. OQGXVH KRAMQ) G VEQUSRUBMRQ / HAY
0 RH<. ZIOFXGRQIWE SIRMAQ) GHEGGVADMIIEY BMRQ/ DOG SIRIMEY
| RUADQVSRUBMRQ
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<HBZ NQIHMIZ D WP RMIQIWURXI KRXUM-DVRQY . CRIRAWRXUCHI KERXUKRRGY DQORZ DG KU MUMUH 7KDAY 2K\ WH &WKDVY DXCRKHG/ HAYO RYH<.

7TKHQP HUHHGRVH CA® Z KDALY SO P HDOAWR &

o

LV DQIQMEMRY 7KLYV DSURVRNVRU FOBWWUHY ERK WH QMDY DV Z HWDAHD
HYHYRQH EXIOVRIHNHUE, BMGHOWV DQGWHSURIUAW Z HZ DQAR P DNH
,QAIHRXVIRHIP HOV FRPP XQW  DVDFRP P XQW , W DRARQ RUHOMG
SOWZHY DQGWHEIW DUDIIQ) FODIRURKDQIH , WHN WH
ABQEDLBY DQG I XLEDQRHWDZ LOVAKDSH
\OHU P RHIGFOMYH DQGFRQGHAMG
WDQVSRUBMARY | RUHYHYRQH

JURXQGY WH SOQIQ RXUQRWH.O
UDOV RXUIFRIWSK\ FIP DM OQG
ZD R @H

/ HAVO RYH<. ZLOEUQ) \RIHMHISDMAYGAH ADMILEY 0 SRIAH
ZIW QHZ 1G-DVDQG WEIQEDBY RUHDQ) DMQIG! XQUIHG BOGP DS RU
<HIZ NQUHVWDQUSRYMRQ CHE RN 7KLY SDQZ OKHS WH&IW PRYH
IRZ DUG Z W LOYHWR HONV IQWDQVSRUBARQ SIRVAN RU IDPRGH R
WDYHRYHMWHQHW \HY

,WSXSRHLV\R P DNHWDYHOOHJ P RIHZHBRP 1Q) DQGLQFOMYHIRU
DOMMGHN ZKHKHMH ZDD! R RO GUYH ROVNAWDQUW7KH SDQ 20
KHS JXIGHWH&IW\RZ DBV W YMRQR EHQJ DZHBRP 1Q) IQFOMYH
DQG SUIRVSHIRXV FRP P XQW DQG LY DRXADOME \RZ DBV FU-DAY) D
WDQVSRUMRQ CHE RINWDNHYH/FRP P XQWP HP EHVR [DDH/DQG
DEOMY DOGZ LODDIQZ W WHERP P XQW 3OMQ&RP SUKHLYHS SDM

<(/12: .1,)( 75$163257$7,21 3/$1
,17(5,0 5(3257  75$163257$7,21 ,1 <(//2: .1,)( 72" $<



AN ~ ~

U U U
(et

+ LUK DX\VWP RELGIVSHHGY DQG W LI YROP HY

FROAEX\WM VR A LE UHDWMG LOWUHY DQG | DDA
IRUSHEHAMIDQY R FDAV DQGP RIRIMN 60H
VIWHAGHIQLP SURYHY VDI HNVI RUDTURDG XVHY

DQG DAY SHRSB SHABWROR VO HN

&@P DM $ PARQ

7UDQVSRUIMRQ UHDMS DIUSROVIQN DUHWH
OUHMWRQUEXRY R SRRUDUTXDDVDQG
SIRGXFHIUHIRAHIDY * +*  HP MIRQY
7KH&IWAV &R SRIDMDQG&RP P XQW/( GHJ\
DQG* +* (P MMRQV, QHHIRY DQG) RUHFDW
5 HSRWWRXQG WDRQ URDG WIQVSRUWIMARQ
DFFRXQNIRU R <HBZNUHVFRP P XQW
* 4% HP WMRQV 7KLV KDV KDG QHIDYH

[P STFDARQVIRUFRP P XQW TXDDWR @H
SXEQF KHDWK DQG RIP DMPKDQIH 6XSSRWY
VXVBLQDEGNADQVSRYBMRQ RSWRQY XK DV
ZDDIQ RMY AR DQGWIQUVKVHOA
ZDVWHEIWFDQLP SBP HINATP DMORAIRQ
WDAP SURYHY CLUTXDDW DQG WH UMIHFH

R RAUMDQUSRUBRQ GHERN 7KHEIW LY
PXUWHO® [QWHSURFHW R GHYHBSIQ) IW

7WDQVSRUBMRQLY DQLP SRVEIQAHBP HONQRXUHYHYGD. DHYDQG @HA® P SCRV KZ
VOIH DIRECE®! DG HNXWEGIRXUFRP P XQWHYDUH 7KH PRGHY ZH KOYH DODE®! W/
XV DQG FKRRVHWR XVHKDYHLP SCRN IRURXURZ QKHDIM. G FRP P XQIW
&UDAMY DWIQVSRUBARQ VI VNP \WDABURUMY HY SHRS®IDQG

VXVVELCCELOW FDQ DEGUHW D Z LCHIDQIHR EURDGH

&P DM$RNRQ3@Q

SXEQF + HDOM

7UDQVSRUBWRQ DQG XUEDQ SDQQQ) SRIAHY
FDQH | HARYHD HIFRXUDIH SK\ IFDCDRRMW

© W P RUH CPRYHWDQVSRWAMRQ DG WEQAW
RSWRQV SHRSBIFDQEHP RIHDANH %HQ)

P RUHSK\ MIFDT CRMYHIP SURYHY SHRSBH
RYH.DOKHDW DQG FDQ UHSXFH DM/ R FKURQIE
QWDVHDQG SUHP DMUHG-DM
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S RQFDQHICEGIUMGHOV R MQFRP HY MG EOAY RIFFHWQHHADY AYFHY @G WSSRW HJ
I-PS(NPI—QM—O(FDARQ m—wmsmmsmm MGK-DM RRG WDADUH FIMFDOFRP SROHON W/ $RSGBH GIQW DG
ZHOEHQ) 7KHFRWR RZQQ) DYHKIF®! \IXFK DVFDUSD P HON QUXUDQAH  POIQMODGRH @G XHD VI QUEDQADQG
IBIG0 IQRIDUQ) 7KLY DOR GVSURSRWMRCDMY 1P SCAV BZ HIIGRRP HIQAYIGXDY MGICP IO KIBIWH
&IWERDIVRHR WH KL KHWDYH.DIHKRXVHRG LOFRP HV1Q &0 DRYHJ
P DO KRXVHKRDV | DFH SUARXUY GXHR WHKLIK FRWWR QAQ) SDIMEXDLD
IRUWHFRP EIGHE FRAV R VKHIMUDQG WDQVSRWIMRQ
SFFREQ) R 6\VBANFY &DOQDED WHDYHIIH
KRXVHKRTS H SHOGAWMUHRQ VKHIMJ

DQG WIQVSRUBIRQ LY RYHJ 1Q
<HIBZNQUH Z KIFK 1V DUKLIKHAWDQ
WH&DDAODQ DHIIHR

SURUMY QI LOYHAR HON WDNIHEXFH
UHIDCRH RQ YHKIF®I RZ QHIKIS ADQIUH
XS URVRXUAHY R VXSSRWWCFOMYH

D RECEG WDQVSRUBNROQ RSWRQV DG
1P SURYHCHHW IRUUMGHON Z KR IDAH

I LQDCADCRUP REIOW @P MBWRQY

(ARQRP\
$QHIHHINDQVSRUBWRQ CHE RN
EHOHIW P RUHWWDQ MVERP P X\W0J
HP SE HV S JRRGY DIHGHDMHHG Z W
HOVH PXVIRP HY FDQ CHRHW KRSV

P RUIHIUHTXHO® DQGWHFRP P XQW
EHRP HY DVRXIKWIMUGHAMODARQ
IRUCHZ EXMCHAMHY + RMQ) DG
WDQVSRUMRQ FRW ERK R ZKIFK
CUH R WO WHVE R OU RV SHOGWUHY
IRUKRXVHKR@Y DUHEDUWHY IRUP DQ
$IIRECEGIKRXMQ) ROWRQY GHHG\WR
EH SURVIGHS Z KHIHKRXVHKR@Y KDH
CAFHW VR VXVELCDE®! FRWH I HRYH
WDQVSRUMRQ RSWRQY DOG FKREFHY

SOMFAXOLD WDQAWIG SUR[ P LW \VR
SOFHVR HP SB P HONDQG A0 QHHBY
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7KH7 UDQVSRYIMRQ 3 OQVEHQI GHYHBSHE WURKIK IRXU KDY RHUD\ HDUBQ)
SIRFHV DV\VKRZQIQ) LIXH  7KHSOQQQ) SURFHA Z L@QFOGHD YOUHWVR
RSSRUMQWAVIRUFRP P XQWP HP EHY/\R SDWASDMIQ WH SDQUQ) SURFHW MG
SURMGHICBXW7KLY U-BRWWXP P DU} H/WHIIQAQIVIURP 3KDHY MG

3KDH  / DXQRKIQ LQYROHG 3KDH ' IMRYHIQ) LOROHS
QMDA \WHSURVMPNDQG FRIDANY) GHYHBSIQ) DCHRIGGXQEHMIQAQ) R
DQG UHMHZ IQ) EDANIURXQG CDIBDQG H DY FROAWRQY | RUADQSRUBIRQ
IQRP DARQ LQ<HBZ NUH

),*85( 678" <352&(66

3KDH 30QQQ) ZIQQWROH 3KDH  3URMWYLQ) ZI@QYROH
GHYHBSIQ) DYIMRQ DQGJRDY IRUWH GIMHBSIQ) DQLP SGP HIMARQ SOQ
IXVMUHR WDQVSRWBWRQLQ <HTBRZ NQIH DQG LGHMA LQ) SURUMEHY RYHUMEH
DBRQJ Z W CANRYY IRUHCK P RGHR VKRWP HIXP DGEQJ WP
WDQVSRUIMRQ
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7KHIIWMRXQG R FRP P XQWHJDIHP HQW
\RRN SOFHEHE HHQ 6HBWP EHUDQG 2 AREHU
7KHSXSRHR WY IRXQGR
HIDIHP HOAWZ DV\R IQURGXFHWH/ HAVO RYH
<. 7UDQVSRUBMRQ3MQ\R WHFRP P XQW
DQG J DNHJLOSXWRQ WDQVSRWMRQ CHHBV
FKDIQIHY DG RSSRUWNQMHY CRIRW
<HBZNQUH 7KURXIK VXUYH V IQMIRYH
P DBV SRS XS HHOWV DQGP HHMUIVZ W
FRP P XQWRUDQ) DARQY UMGHIN \KDUHG
WHUH SHIHFFHV DQGIG-DVIRUIP SURMQU KRZ
SHRSGIP RYHDURXQG\WHAW $ \XP P DU R
WHILMRXQGR FRP P XQWHIDIHP HQW
SURNGHS IQWHFRUH/SRQAQ) 5RXQG2 CH
(QIDIHP HQV KDW H+ HDUG5HSRWY
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7 WDQVSRUBMRQ LQ <HIBZ NQIH7RED. IV WH LMD VHIHVR ,QMIP 5HSRW
SUBDUHG DV SDWWR WH 7UDQVSRUBRQ 3MQ SURFHWDQG SRVIGHY RHMEZ R \WH
PXUWHOANABAMR WDQUSRWBANRQ DQG P RELDVIQ <HIBZ NQIIH 7KLY BERWWQFOGHY Y
IRTRZIQ) VHANRQY

, QARGXAIRQ SIRYIGHY DQRYHYEZ. R WHSOQ IQFOAQ) EDANIURXQG
SOQSURFHW DG WKRMUHR WLV BHSRW

&RPPXQW  7UDYHDF LIKWIKW\XP P DU H/\WHH MAQ) [DRRY
WD/WKDSHWIQUSRUBMRQLQ <HBZ NQUHIQFOAQ) OQG XH MG
G-P RIUDSKLF SDAMEQY JHRIUDSKLE FROM VWWHSRIR FROM W DG
WDYHCSDAM QWHIGY

$* DMZD VRWH1 RW VXP P DU B/ WHUHDAWRQWKLS EHEHHD

DUEDHG Z DMJEDVHG DQG URDG EDVHG P RGHV R WDQUSRUBARQLQ
<HBZ NQUH

© DOLQI ViXP P DU HY\WHH M) FRQAMRYY IMXHY DQG
RSSRUMQWAY | RUDRAYHWDQUSRYBARQ Z DLQ) DQG P REMAVOIGY

&\ FI) DQG5RMY VXP P DU HY\WHH MAQ) FRQAMRYY MXHY DQG
RSSRUMQWAY I RUR FORJ DQG URGY

3XECE 7 DQUSRYBARQVXP P DU HY \WHH MM FRQAMRQY MXHY
DQG RSSRUNMQWAY | RUSXETE WDQUWDY Z HODV VIKRRIEX\VHY TV [)G
UCHKDIAQ)

" UMQI SURMGHVDQRYHYHZ R \WHPXWHIANABMR GUIMQ 1Q

<HBZ NQUH IQFOQAQ) VWHHAHE RINFKOURMMPY il LF YROP H/
JRRGVP RYHP HQVSOUNGQ) FOUMKDUQ) DG VO HAVFROUGH DARQY

&BMQ) DG 1 H WBWEV SUIRMGH/DVXP P O R WHN IlQAQIVR WY
UBRWWDERQ) Z W QH VWAMSV | ROVKEVHTXHABKDVAY R WH SURFHW

7KLY BBRWW EHQ) GHYHBSHGIQ SDIDMY W, QMIP 5HSRW %W
3URNHY DG ( P HILQ) 7UHGY
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<HBZ wHﬁﬁéﬂg&@W\Mmm BLOFHWP HIP P HP RUDDIVKDY

EHHQ WHWDAMRQDODQG R WH<HBZ NIYHY' HOH) 1AM DARQ <.' )1 7KH
<HBZNIYH/' HIHSHRS®IZ HIHNGRZ QIRURIIWY FRSSHARRY DQG OHG DBRQJ
WHKRUAVR * UDASOYH/ DNH 7KHZ DIMY VXMBIGHG YH HTRZNQYHY'  HHSHRSG!
B\ ERK SURMAQ) HAHMDOMARXUAHYIRUIMKIQ) KXQMY MGJIDAKHIY VZHD
DVEHQJ D YIVBOADQVSRWIMRQ DG WICH URAM FRQGHAMY) 1RP P XQWHY DQG
VXSSRW WHH FKDQIHR JRRGY DG NGRZ GG HDFURW WH QRUM

QWHOM W AHIMY ( XURSHDQ FRQIEFWARG Z KHQ XU VBCHY MEEQKHG
WDAQ) SRAWQHIU* UHDNB@YH/ DNH \WZDWQVWKQMDKH — V ZKHQVHABP HOWV

H SDQEHG DQG<HBZ NUHJIWEZ IQR DIRQMUERRP \WRZ QZ W VHMBLY DUIMQ)
GHWRWHIRT XK SVWKHVEP HWP H , QAHRXV CP .0 Z HHIGRBHDIQI®
QVSOFRHGIURP WHUWKRIHIGH A H/VR P DNHZ D, IRUWHIQIO] R VHAMBLY DQG

P ICHY\HMEY) 1Q2 G7RZQGHWR WHIRGP IQQ) RSHDIRYY ,Q YH HHID
JRHP HOAHLIQDMS+/ RW  « DAWHHIGR / DKMCP |, MDQGDV [, QAIHRXV
RQD DU Z KIFK IVNGRZ QDV'1 GBw

$VWHSRSXDWRQLQ 2 @ 7RZ QLGRHDVHG \WHDUHD EHDP HRYHIRURZ GHG DQG WH

' RZQRZQZ DV GHYHBSH3Z\R P HHAIURZ IQ) UMGHWDDQG FRP P HADOGHDY W
DOXUDQVWHHAIUG 6XEHIXHONURZWIQWH ~ VDQG VGHYHBSHG DWH
IRUP R VXEXUEDQ MBI GHI KERXUKRRGY VXK Dv5DQIH /DNHDQG) WP H /DNH

<HIZ NQUHKDVWDQMRP H3IURP EHQJ DUARXUFH GUYHD PIAQ) VRZQWR [

DGP (QVADAYH FEBMIO 7KH &KV GHAI CDWRQ DV \WH FDSMIOR WH 1 RWZ HAV

THIMRUHVIQ — EURXIKWQIHEHDOIDQG WUIMRIDOI RH.GP HOWRILFHY ZRIHY

DQG OGP LQMADIYHIQUDAKRMUAH , Q DEAMRQ WHAMVRYHY R GCP RQGVIQWHOWM
VDG WHFRXWHR JRGP IQH/IQWHHI®  V KDQIHS WH @MU R YW

Z RINRUFHDQG SDAM.GQY



* HRIWDSKLE DQG/ DQG 8 VH&RQM W

<HBZ NQUHLY GFDMS LQ &DQDEDV\WE DU RQWH GRUMH.D WRUHR *UDAVBDYH /ONH
$VWHFCBMICR WH1 RWWZ R HUMRUHY CERYHWH QG SUDEDD WH &W1Y UNDMG RQ
WHURMN &DCDADQVKIHT VXURXQGEHG E\ ERU-DORUAV DQG YDAMMAKZ DMIONA 1 ABWD
<HBZNQYHV' HH) DAL DARQFRP P XQW LV GFDMG DWWHWS R / DNCP |, \DQG Z MIQ WH
P XQEASDOERXQEY

© KIBI<HBZ NUHKDVDYHY GUHOQGDWDR DSSWR [P DMD  VIXDUH NBP HAMY WH &W
| DAHY M QUIEDQADIQG FRQMIIQN GXHWR DORNR VXMEEBGIOQG RU GYHESP HW ZKIEK LV
FRP SRXQGHGE\ WHKLIK FRWR OQG DQG WH&IMWY BIDIRQ R WH &QDADQ &KIHG $/ D
UHVXOV<HIBZ NQUHV XUEDQ DU-DLY YHY FRP SCRVZ 1M P RWEHYHESP HOMRGFHOADMS VRXW
R +UKZD DQGHDMR ' HK GKRYRXGYOE SOAQ) PRWBMGHNV Z2\WIQDUHDAYHD
KRWZ DDIQ) GVBAHR ' RZQRZQ DV\KRZQIQO DS

7KH&IWIQFOGHY VHYHDOXQTXHQHIKERXKRRGY [GFOAQ) WH' RZQRZQ G2 G RZQ
DV Z HODV VHYH DOUAMGHQMDOQHI KERXUKRRGY VXFK DV LYHQ /ONH )ULP H/ DNH DQG5DQIH
/ DNH &RP P HIADCDRMW LY FROAHOADMG Q' RZ QRZ Q MG DR \WH2 @ HLSRWEROG
FRUIGRU

&IYIE U-FUHDINRQ | DAY DUHFRGFHMDAMG QR R ) IDONID $YHXH FHEHHD 2G$LULBRW
SROGDQGWH' RZQRZQ 7KHDLSRWWY 1O WHCRWZ RAMDDUD R\WHAW [RQJ + LIKZD,
DQG2 G$ISRYBEROG Z W \VXWRXQAQ) EXVIGHADQG QGMADOBFDMS QDU. CP /DNH

2 WHUNH GHAMDARQYDHVKRZQIQO0 05 IGFOEQ) JURFHY IR \WHKRVSMICDQG
VHIIRUFHOWH DQG FKLGFDUH AHQAMY

<HIBZ NQUHLY DQRWHDZ IQMIAW Z W Z IQMIFRQAMRQY VEIEDD QM) (URP 2RREH)
WRSSUO' XUQ) WHHP RQMY WP SHDNUVDQGRSEHBZ & MG ® WKWKRXY DH
@ WG ([WHP HFRG UHIXOUNVQRZ IDDIFHEXI@XS DQG HEXFHG GD @KW HADDPRGH
RWDYHIS GIMQ) ZDOIQ) A RO URGY DOGWDQUWZKHAH KPP DM IRQAMRQY\KDSH Y
WDQVSRUBWRQ FROM WOQ <HIRZ NQIH Z KHIHSOQQRQ) DQG GMJIQP XWFFRXQNRIMRZ
DQGLFHP DODIHP HOMUH HWIZ. R FBV DQGSHIP DURWE SCFV $ RWH.O 2QMJ BV
HAHMDOR HXUHWIQUSRUBARQ VA VP VVUHP DIQVOIH HIDE®  [G DFFHME®! \HDUURXQG
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" HP RIWDSKIF &RQM W

SFREQ WRWH  &HQXV WHEIWKD/DSRSXOWRQR [SSUR LB DMD
UMGON OAQJ IQRHJ  KRAVHKRDY $AFREQ) \R WH<HBZ NUIH RSXDIRQ
3URVPNRQY UHBRWARQGKRMG DV SDWR WHERP P XQW30Q &P SUKHMYH

8 SDOM WH SRSXOWRQ KDV IFHDHG\R 10 KH &V SRSXDURQ

KDV LQRU-DVHG VMDA LQ UFHOWHDLY [GRIHDUQY EEHD G

P RWD GXHWR QDMUDOCRIDVHY DQG SHRSBIP RYIQJ 1URP RMHAMUMRUHY )G RU
SURMGQRHY 7KLV JURZ K LV H SHAMGVR FROMXH Z W WH WAV SRSXOWRQH SHAMS
RIQRUDHWR EHEHD DG SHRSBIE\ GBHOAQ R WH IRZ\M
VAHIDUR 7KLY LQRUHDVHG SRSXOWRQ JURZ W Z LOSOFHIQRBDMQ). SIHAXUA RQWH
&MV WDQUSRYBARQ VNP

<HBZ NQUHV GHP RIUDSKIEY DHXQTXH ARP SOUHG R &DQDCED WD ZKRBI MG RMHU
QRWHOQAWY 7KH&IWILY DOR KRP HVR ERM DI QULIFDQMRX\WM DQG JRZIQ) ROHJ

DOXOBRSXOWRY 2 YHID TXOUWMU R WHEMWY FSXOWRQ /. \HIWRU
\RXQIHJZKI® R WHSRSXOWRQDH ~ RURYHJ , QALIHIRXY BMGHQVP DNHXS
R WHSRSXDWRQ

( DAK R WHVHJIURXSV EHHIWURP \VOIH DQG FRQYHIHOWDSM CDAYHY RIGUMQY)
: DDIQ) AR DQGWIQUWDQSWRYIGHDWDQIHR QGHBHIGHIAP RELOW RSWRQY
IRUWRVHZ KR GR QRAKDYHCFFHAW/WR P RRUYHKIEBY  KHHGHP RIUDBKIRY UHTXULH
DRYH DQG VDI HURXWA/ VR SURP. R IVZHWY DQG HQJ DI HLQ UHRU-DARCDCDPRYMEY

) XUMHP R DV\WH SRSXOWRQ DI H/ WDYHIEHKDYIRXWY FKDQIH FROMGHIE®

DV RGHIURXSV FU-DM GLLHHQMADQVSRUBMRQ GHHGV IROWHEIW - $v UMGHIN
DIH LOFRSRUDAY CRRHMELON | HDMUAY VXFK DV BQIHIFIRMQ) LI QDOWP HY/
FXUE WP SV DQG WD) DDV DBRQY URXMY VR SURYIGH SOFHY WUHMWADD KIS
DFFRP P REDMVBZ HJZ DOIQ) \SHHGV DQG P RELOW GHYIEHY 7KHH KKDGRHP HOW

DUHHAWHOADOR HUXUQ) \WDAKHWEQUSRUBARQ GHHGY R RTHU XV [
HIHRAMYHD P KV

6RXUH ( QVLRGP HOA&DCDGED&DCDANQ&P DML RP DY
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3RSXOWRQ EDHG RQ WH&IWAY 3RSXOMNRQ 3URMRNRQY 5 HSRW

6RXUH 6\BNMFV &DDED

7 DQVSRUBARQ YDUIHY/

7 UDQVSRUBMRQ EDLUIHY \VXFK DVD@FNR DI RECEGIDQG \0HWDQUSRUBRQ
RSWRQY FDQ SUHYHONBHRSBIIURP DFFHAQ) NREV HEXFDIRQ  H-DONFDUH

UHFUHDARQ DG XQP DMD FRQGHANY) Z W WHUFRP P XQW 2CH RWHDOP V R WH
7UDQVSRUBMRQ 30R LY VR GHYHES DWIQVSRYBMNRQ GHA RN WDAHYHY [DDWHDVR
WH &IW DQG SURYIGHY HTXIMIEGI DAFHA | RUDTUAMGHN 7KLY PHOQVEHQ) LQFOMYH
R DQG SURIMY 1Q) WHQHHOV R SHRS®IZ KR H SHIHFHWDQUSRYBMRQ EDUIHY

<HBZ NQUHLY KRP HVR DM QUIFDQAQXP EHUR SHRS®! HISHIHDAQ) IQUSRUBMRY

EDUHY I[FOAQ) , QAIHRXVUMGHIN ZKRP DNHXS R WH SSXOIRQ

VHIRYDIHG  RYHU ZKR KDYHGRXEGG IQ SRSXOWRQRYHU WH DAVGFDGH MG WH

XQKRXVHG SRSXOWRQ ZKIFK IFOGHVRH  [QAMGDY GHIMHGWURKIK WH
3ROQAQ7IP H&RXQW

7KHVHJIURXSV DUHLP SRUBQMAR FRMGHUDVWH P D KDYH ®IHHOMEDQUSRYBIRQ
QHBY ) RUH CP SBI BZ IGARP HIWRXSVP D QRWEH [EG ROIRG DR DWRP REGI
ZKIBIVRP HIURXSV VXK DV KLY DQGVHARY P D RAEHCEGI\R GIYH MG

P D EHUHIDQWRQ SXECF WIQUWRUCRAYHWDQUSRUBMRQ DQGRMHIIURXSV PDL
UHTXLUH XQTXHWDYHCSDAM. QY VR CAFHW P HADDQG VRADOHYEHY YIRXIKRXW
WHE 3HRSBIZ W QVCEOMY IGFXAQ) SHRSBIZ W PRELOW FKDBIH/RU
SHRS®IZ W KWW/ | CAH DEGAWRCDCEDUIHY DFFHAMQ) G @WIDAY WH
WDQVSRUMRY CHE RN

© KIGIWH&IWERDAV RHR WHKLIKHAWKRXVHKRG IGFRP HY1Q&DQDED P DQ
KRXVHKROV | DFHSUAWXUAY GXHVR WHKLIK FRWR @MQ) SDUFXOLD |RAWH
FRP EIQHG FRW R VKHIMU IRRG DQGWBQVSRWIMRQ Z KIFK DUHKLIKH YR W

&DQDADQDHIIH $VDURXOVVAY P SRUBQNR FROUGH BQSRUMRY LRP [
ICFOMYHDSSURCFK LGFXAQ) SHRSBIZKRP D QRAFHCEGIR OIRG 1) DVRP RELG

$* ,6 EDVHG DQDOMY Z DV XVHGWR IGHOM DUDVR WHEIW ZKHH YWHH DH KIKHU
FRCFHOADARQV R JURXSVH SHIHAQ) WDQUSRYBMNRQ EDUIHY 7KH BVXQV R KLY
DCOOMY IGHIM XQGHIMHYHG DUHDV IQWHEIW Z KHIH WHH I/ DQ RSSRMQW W/
P DNHVADMILE LOYHAR HONV\R [P SURYHWDQUSRUBWRQ BRHW MG FSSRUMQWAY
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7KHDQDOMY XVHG QCHIQAFDRY WDW HHFRP EIOHS W/ GIMUIP LCHDQ RYHIDOD
ADQVSRUBMWRQ EDUHMRUH

<RANDIHG  \HLY/DQGXQEH)
6HIRYVDIHG  DQGRYHJ

| RZ IGFRP HKRXMHKRGY

, QAJTHRXV SRSXDARQ/
SHRHQAP P LIUDQN

9IMEGIP LQRIMEV

3HRSBIZ W @ IWGNIRZ BEIHR (QIOK
5 HNEXUEHHG KRAVHKRGV DQG

61Q) BI SCUHNKRXVHRGY

$ KLIKHMDOQVSRUBNRQ EDUIH VAR GONSXUEG! LQAFDMY DIWDMI QHG W/

1P SURYHWDOQVSRYIMIRQ DAAHW DG RSSRWYQWAY Dv WiHH DHDVKDYH PR
UMGHOV Z KR | DFHWBQVSRWRQ EDUWIHY/ 7 KHDUHD Z 1M WH KL KHAWWIRCAHOADARQ
R WHHJIURXSV DHIRXQGQGHIUWH' RZQRZQFRMH ¥ YRZQ DO 05

VP SRVEIQMR CRMKDAAHUH DUH VHYHUDOG HHOWP HNRCREJLHY WDWDQ B
XVHGWR GRNDAG-P RIUDSKIFY DQG QHIKERXKRRGGHHG MG W *,6 MDOMVAG
CRWZ HIK WHFUMAID DQG LV @ WWGWR WHLQIRUP DIRQ RQEIQHS Z MLQWHIHGHIDO
FHQUXV ' XHR @ MRQVLQVSDADCED \KLY DODOMY @G QRAMESVMUH SHRS®I 2
DFFHMELOVGHBY WH/ * %74 6,$  FRP P XQW SHRS®I HISHIHAQ) EWEGRH
XVHAREHU DG SHRSBIH SHIHAQ) KRP HBMGQHW

+ RZ WR 5 HDG WH 7 IDQVSRUMARQ YUIHY 0 DS

7KLY DQDOMY XM FHNVXV WERW DY WHJ HRI UEBKIE XQWEHNMXV

WEFPW SURYIGH FROUMMNERXQEDUHY IRUFRP STUQ) SRSXDWRQ
FKDUIRAMIMAPY Z MIQDFRP P XQW

7TKHM] HR DRHQUXVWERNRQWHP 8 UHSUAVHOW @QG DWHD QRWV
SRSXOWRQ

8 UEDQWIFW DUHWP DIUEHDX\VHWH  FROBIQ KLIKHJ

SRSXDWRQ GHMWAY
5 XUDOALFW DUH QU HJEHDXVHWH. FRYHUDUDV Z W 1HZ HU

UMEHV

2 YHDO QL HJFHVXV WPV CR QRAMAFDMP RIHSHRS®! \WH
WSIFD® UH GRNBZ HISRSXOWRQ CHMW
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I I
7KH 7 DQVSRUBIRQ 300 VFRHD GNHG R VHYHDRKWHJ SOQV DQG SRIAHY DAWH
@FDO UHIIRQDO DQG WLIMRUDO®YHY  7KHH GRAXP HOV VHAMWH RYHIDUKIQ) JRDY
YMRQ/ DQG REMAMNHY IRU @QG XVH WDQSRUBARQ DG RMHJ N GQJ WP
SOQQAQ) ARMCHDIRY/ IQWHAW

([ WLODO3 @QV DG 3RTALHV

RN \WH) HEH.IDCDQG 7 HUMRUDOI RYH.QP HOW KDYH HABEQAKHE ERT B HV R UHEFH
* 4% 1P WRQV &DQDEDKDV\VHAD\BUIHAR AW +* HPMMRQVEL  § EHBZ

GYHY B\ ZKIGIWH 7HIMRY SV ( GHJ\ 6WDM\ LGFOGHY \BLIHN R BHEXAH
*+rvR §  BH® GYHY B\ DQG DFKIHYH QHATHR HP MRQY B\

7KH* RHECP HOAR 1 RWZ HAWHIMRAIHY * 1: 7 WHBDHGWH1 RWZ RV

7HUMUH/7IDQSRVDARQEMDM) 1Q R VXSSRWBLRYIAQ) DG SURP R D
\VOIH UHIDE®! DQG VXWWBLCDEGIP XGVP REDOADQVSRUBIRQ VWP B VIAHIWHIQ)
FRQGHARQY FDBWUQ) RSSRUNMQWAY DQGHP BTAQ) QQRYDARQ

TKH* 1: 7 DG IQWMY VHYHDOXQAQ) SURIWDP V\WDMEQ VXSSRWWADQVSRYMRQ
LQWDAYHY DQG LQ UDAAKPMUH VXK DVWHERP P XQW $FFRW3WRIP G

&RP P XQW7RXUMP , Q UIDAAKPYUHERQAIEXWRQ3WRIWIP  KHVHWLIMRUDO
IQWDAYHY DBRQ) Z [W &DQDEDY IHAHDOL DARQDCH FYH TUDQVSRWEARQ 6\WDMI\
DQG 1 DARQDCH PAYH 7 UDQVSRUBMRQ) XQG UHSUAVHRMBY.  SIGHIKLS RSSRUMQWAY
VR KHS | LCDGFH WDV RUP DARQDOADQVSRUIMRQ LQ UDMKXAMUH SRIWP V RU

FRP P XQWAY Z W VKRYHOHIG, SURMANV WDAP HHANMH RDY R PONQ) CRNH

WBQVSRUBMRQVOIH FRP IRWEG! DG FRQHAMG

&IW R <HIBRZ NQLH 3@QV DOG 3RTAHV

7KHH DUHVHYH.DORYH.DUAKIQ) SOQV DQG SRTAHY \WDWADWKOSH WH 7UDQVSRUBARQ
300 7KHEMNAVERP P XQW30Q SURMGHV I XICDGFHIRAWH &IV JURZ W DG
GHYHBRSP HNDQG LQFOGHY SRTAHY UHDMG VR WDQVSRUBARQ 7KHERP P XQW3@0Q
UHFRIQ] HWHVIARQ) UHDMAMRQKLS EHE HHQ QG XVHDQG BQUSRUMRY DG QRM/
WDAKHEIWLY FRP P IMMGVR DWDQUSRUBMRQV VM  WDNY \OIH HILFHQWV )G
DFFHWEGIIRUDTOP RGHY 7KH&IWDOR OIP VIR \KUWP RUH UEVIURP  SIDMP RRU
YHKLEBV R P RUMVXWELQDE®IDQG P RMVSDFHH I LHHQAPRGHY R BQUSRUBIRQ
VXK DVZDDIQ) AR DQG SXEQF WIQMW7KHERP P XQW 3OQDOR WM/ WDV
WHEIMAVRYHIDD HHIO HYHBSP HQW RO VXSSRWWKLWY) USVIURP  SIYDM

P RRU HG YHKIEBYWR ZDDLQ) R IR DQG SXECF WDQUSRYBARY B SURIMY IQ)

FRP SCRAXUEDQ JURZ W DQG HOFRXUDILQ P L HE XVH GIYHBSP HOW7KLY JRZ\K Z @
DOR EHIRPXVHG RQ DWMUDOURDGZ DV Z 1\ H MY SXETE WDQAWWHYFH DQG J DSV

1 WWH CRRYHWEQ/SRUBWRQ GHE RINZ LOEH LGB VR SURVGH EEAMUFRQQHARMW G
VOHIVIRUXVHY

7TKH&RP P XQW 3OQLY FXUHMD EHQJI XSEDMSLQ SDUDIBLY [\ \WH 7 UDQVSRIBARQ
300 $BQ ZIW \WHERP P XQW30Q WH&TP DM$ FARQ 3OQLY FXUHMD XQaHJ
GHYHBSP HOW

9% RQGWHH UFHONBOQQQ) GRAXP HOWV WH&IWKDV FRP SBYMG\HYHDO
WDQUSRWBRQ UHDWS SOQV DOG WMAHY [(GFOQQ)

7UNQ QKDQA-P HWDQG &RQQHARHMW 6\ADAI\

6P DWW URZ\M' HYHBSP H/BOR 7UDQVSRUBARY, P SIRYHP HON6\MG
<HBZ NQUH3DUNDCH) HOVELOW 6\XG

%4R FBI5RAMY IRMWHEIWR <HBZ NQUIH

<HIRZ NQIH3XETF 7 DUV HVHZ

<HBZNQUH2 G 7RZQ( P HIHA SIUXOMRQ5HEZ [G TINQ)
e
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2 WHUUHHASOQV DQG SRTAHY VR EHFRQUGHHG DV SR WH 7UDQVSRYBARQ
3OQIGFOGH

+ RMQJ 1 HOVSWHWP HQW
(FRERP IF' HYHBSP HQAG\WDAD\
<HBZ NUH TRAWP 6\UDMI\
© DIQAQ) 6\WDMI\
$SQVHIDQIHKIFBV% @Z 1R

&RP P XQW30Q% @” 1R

+HP H¢A Q¥ 1R

+UKZD 7WIF% @z 1R

2 EHOBWHR + UKZDV% @Z 1R

) HVDQG&KDUH/% OF 1R
3DINQJ % @7 1R

3XETF 30N DQG5 HAUHDARQ) CHOWV % @7 1 R
SXET 7MW\ WP % @7 1R
6QRZP RAGI% @7 1R DG
=RQQ) % @¥ 1R



~ ~

U U

SFFREQ W &HMXVEDWD <HBZNUHVP REGH WOHIRUFRP P XMWISV W/

Z RINDQGVAKRROY SUP DU P RIRUYHKLFBIRIHIMG Z W RFRP P X\MWISV

P DCHE\ P RRUYHKIFBIGIYHYDQG P DGHE\ P RIRUYHKLF®I SDAHIHY
EXWILCDEGIWDQSRUBMRQVXAK DVZ D) AR DG WQMWPLDNA XS R
FRP P XWMWISVP DCHE\ <HBZ NUHUMGHIN WHH) XU, VWKRX@ EHCRWMG
WDAHUXV CDBLY P WWGWR FRP P XWMWISVVR Z RIN G VAKRRODQG R ®RW
DFFXUDMY UH GRAKHEURDG UIDQIHR WDYHCSDAMGQYP DCHE. HBZ NQUH BMGHQV
" XHWRWLY WHEIWDOR FROGXAMS D+ RMKRG 7IDHOXWH  RWHIDOR w
REIQDP RIHFRP SUKHUYHXQEHMIQAQ) R WDYHCSDMAGY  KH BVXOV R WH
+ RAVHKRT 7WDYHIBXUYH. DUHPXUHO® EHQ) DQDO] H MG ZLOE PDCH DOMEGIQ
DVHBOUDMU-SRIWGKURQ) WHGH VWBKDVHR \WHSURFHW

),*85( 02" ( 6+%5(

0 RRUYHKIF®!
amHu H

: D H

0 RRUYHKLF®!
SDAHYHJ

7WQIW H

%R FOl H

2 WHJ H

/ RRNQ) DAVFKDQILQ) WDQVSRWEMRQ SDAMQY RYHMP H P RIRU YKIFBIFRP P X\M
P RGH\KDHKDVICRBDHGMQAH  ZKIBIZDOIQ) G FRIY KV \MOAO
GHRIHG DOGWDQUWP RGHVKDUHKDY DYHDIHG DURXQG VHH) LIXUH

),*85( 02' (6+$5( 75(1' 6 S

H
) .
H
I R -
H
] R -
H
] R -
H
4 B

Il 0 RRUOHKIF® 7UQMWE : DD i %R FO

6RXUAH 6VIMXAMEY &DQDGD &HNXV
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¢ KIGIWHEIW KDY D UHDWHD HYHQ GHP RIUDSKIFY EHONGRZ Q B HH) HXGHY

WHHDUHLP SRUBIQA HOGHUGL HHGAHY EHEHHQ GLIHHOWVRIP V R WDQUSRUIRQ

) RUHCP S®! ZRP HY DUHP RUHONHD R EHD YHKLF®I SDAHI HJ R D
SDAHYHMISV RUZ DD
R GUYH R DOP RRUYHKIFBIGUIMQ) WISV RUELR FG
) URP DQHIXIWDQG GYHWAW SHYSHRARH VYLD SRUBQMWR IRQUGHU WH WDYHD
QHHOV DG EFKDYRXY R DOGEHP RIWDSKIFY DV \WHSDQ V GYHBSHS

R DY DOIQJ WISV, Q FROMDMP HQ MH PRUHINHD
R DOHR FBIWISV

" XHWR IWFRP SCRVDXUH P RISV P DEHB <HBZ NJUH BMGHON [DHUHDAYHD

VKR, QI DRNVGHIU® \WUH TXOWMY
P LMV IQBQIW VHH) LIXUH

R DOWSV Q<HBZNIUH DH BV WOQ
7KLY SUAVHON RSSRUMQUE VR VXSSRW

VMBLQCE®!RWP VR WDQVSRWBMRQ ICRH WKRWMUMISV IRX@ EHU-SORHG B\
ZDOIQ) AR RUADQUW

). 85(

&20087,1* ' 85%7,21

H

H
I I

H
/ HWWDQ WR R R P IOV
PLOXW P IO\ P LMV P 1OXWV DOGRYHJ

6RXUAH 6\VIMIMFV &DQDED &HNXV
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I
$VSDWR WHERP P XQWEXUH  FROGAMSG LQWHILWWBXQER IQUDIHP HQW
VXOH UAVSRQGHIN Z HIH DNHG VR UDQN Z KDARDQUSRWIMRQ RXRRP HYZ HIHP RW
[P SRMIQARWHP 1URP DOMR M RARRP HY $VVKRZQ Q) LIXUH [P SIRVQ) URDG
VOIHIVZ DV UDQNHG DVWHP RWP SRUBQARXRP H IRBZHGE\ P SURMQ) SKETE
KHDOM. SURMAQ) P RUHWDQUSRUBMRQFKREHY DQGP HAMY P DM BWRQ DG

HMURGP HOEOIRDY 5HEXAQ) WIQUSRUBMRQ FRAV MG BGXAQ) WOYHOW H/DQG
FRIHMRQY Z HHWHGZ RANDQNHG RARRP HY

),*85( 75%$163257$7,21 287&20 (6

; KIEKR WHIRTXZ 1Q) \WDQVSRUBRQ RAWRP HV DUHP RAME SRIBQWR\ RX' 5DCN
WHHIQREHJR SURIMW IURP P RUWAP SRMIOMR  GDWIP SRMIQNV
P SURMQ DB\ RUDDH
P SURMQ) SXETE Ko/

3URMGQ) P R SRR A

0 HHAQY FIP DMCAMRQ
HYURQP HOO)

SHEH WO SRR

5HEAQ) WDYHONP H/ DQG AR AR
 FDAVP SRUEOW 0 RWP SRYEQW

6RXUH &RP P XQW 6XUH

BXUH UVSRQGHOW Z HHDOR DINHG Z KDADSHRANV R 4HBZ NJLHV VEQUSRUBIRQ
VIR VKRX@ EHFRQUGHIHG WH KL KHMBURIW $VVKRZQIQ) LIXWH  ZDBIQY
A FIQ DQGWIQUWZ HIHUDQNHG DV WHKLI KHASURIMAY [RBZ HGE\ GMQ)
RUSDAHIIHY P IRRP RELOWGHVFHY DQGFRP P HACOEQSRUBIRY  JRRGY
P RHP HOW

),*85( 75$163257$7,21 35,25,7,(6

: KDADVSHAW R <HBZ NQIHVWDQVSRUBAROV MMP WKRXG EH ROMGHIHG WH
KUKHMBURIW' $YHDIHWDONZ W P RAP SRUEQMR - BDMP SRIBQW

| RZAMBURIW + LIKHWMBURIW

6RXUH &RP P XQW 6XUH
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