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%GORY R HKQ | RW

: HIWDWMX@ DANQRZ GIGIH WH VXSSRWR 5 HIIRCDO MUFWRI & HQRDC2 NDQDI DQ A
DQG P HP EHY Rl \WH 5 HIIRQDGH J UEXGUDCE WD\ RUNQJ * URXS

7KLY UHSRWZ DV SURGXFHG B\ 8 SOQG$.J UEXGMUDCR: RQUXEY Z W VXSSRUWURP 8 UEDQ
) RRG 6 WDWJ LHV

5 HJ LRQDGS J UEX@MUDCE WD\ 5 HIIRQDO MUEVWR & HORDCR NDQDIDQ
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5 HI LIRQDCS J UEX@UDG5 \WDWI\

QW

$JUFXGMUDGE GYVRY &RP P IWhH
%8, 0 QMY R $JUFX@MUH DQG) RRG
$JUEXGMUDD DQG &RP P MWIRQ
$JUEXQMUDO' DQG5 HVHYH

$JUFX@MUDD DQG 8 VH,QHQRY
$JUEXG@MDQ DWMJ' HP DQGO RGHO
&HAADC2 NDQDIDQ ( FRQRP IE " HYHBSP HON&RP P MMRQ
( BRRWDG WD

+ HABUA

%8 0 IQMY R 0 IQQ) DQG & UMFDAD IQHDY
%& O QMY R (| QVLRQP HQW

%8 0 IQWY R 7UDQUSRWBMRQ DQG 7 UDQUW
2 NDQRIDQYIMQ:  DIMUYRDLG

2 IIIFIDC&RP P XQW 3 @Q

2 NDQDI DQ, QEDQ DG

2 NDQDIDQ 1 DURQ$ @DQFH

S HIIRQDO MUFWR & HQADCZ NDQDI DQ

5 HIIRQDO URZ \K 6 WDWMI\

7HP SRUDY ) DWP : RUNHU

7HP SRIDY ) DIP : ROHU+ RMQ

8 QYHWIW R %4MYK & RGP EID 2 NDQDIDQ
8 EEDQ' HYHBSP HQVQAMAM

: HVAEDQN) LWL DURQ

%8 0 QMU R : DU/ DQG DQG5 HVRXUFH 6 \MZ DUBVKIS

=RQQJ % OZV

5 HIIRQDO MUEVWR & HORDCR NDQDIDQ



SEH-R SJ' SRA RAW

QARGXFURQ

YDFNJ UIRXQG
3XBRWH DG 2 EMPWHV

30QQQY &ROM W
7KH5RBIR 5 HIIRQDO MUEW 1Q$ J UEXGMUDCB OQQQ]

5$6 91VIRQ DQG* RDV
9 MRQ
* RDWY
6 WDWJ LHV DQG $ FWRQV
RDO ,QFUDVH : DMUG HEXUV IRUWH $JW) RRG ,QOA
RDO  3UAVHYH DQG 3 IRMPWH $ JUEX@MDO/ DQG %DVH
RDO  3UHSDWH IRU( P HUHGQAHY Z W $JUEXEMWH 1O 0 1OG
RDO  $GAHW 5 HIIRQDO6 RODQG ) @5 HP RYDODQG ' HSRVIW
RDO $WIDFW) DUP / DERXUDQG & UHDW &HIBIQW IRU7HP SRIDY ) DIP : RUHU+RXMQJ

RDO  3URYIGH HGXFDMRQ DQG FRP P XQEDIRQ RQ & HQADO2 NDQDU DQ DI UEXGMUH IRRG Vi IMP V/
RDO  9%H VXSSRMYH R HFRCRP [E GHYHBSP HONQUDYHY IRUDI UEX@MUH

P SOP HMMRQ 3@Q
0 RQWRUQJ DQG ( YDXDURQ
$ SSHQGIFHV

b

$SSHQA[ $ $GYRDA 5 HOWG DRIRQYY
$SSHQA[ % ,P SBP HQIMRQ 3 @Q 7DE®!
$SSHQA[ & 3RWQIDO XQAQ) 6 RXUFHV : 9




-RASHY GMSR
&EGOKVSYRH

$JUFX@MUH LV DQ P SRUBQASDINR \WH KHUMI H DQG FX@MUDAGHAMY R \KH & HQADO

2 NDQDIDQ ,WRQUEX\MV \R \WH HFRQRP \  WH OQGVFDSH DQG R \WH KLIK TXDDW R @H
HQR HGE\ UMMGHQN 6 HYHUDGFKD@IQI HV DUH IDAIQ) DI UEXEMUH 1O WH UHIIRQ VXFK DV
SUHAWXUHV IURP SRSXOMRQ JURZ W D FKDQIIQ) FIP DM DQG DQHYROIQ) HFRGRP\ ,Q
UHVSRQMH \WH5' &2 IV XSCDIY \WH 5 HIIRQDCS JUEXGMUDCE WDWI\ 5$6  Z KIEK Z I@

| DFLOYIW D FRRUECDWG UHI IRQDADSSURDFK R VXSSRWMZ] D \WUYIQ) DI UFX@UDOHRRUIQ \WH
&HQAD NDQDJI DQ

7KH & HORDC2 NDQDIDQ LY RQH R & DQDED IDWMN URZ 1Q) UHIIRQY 2 YHUWH QH VWHYHUDO
\HDWV \WH5' &2 1V DGYDQAQI NH UHIIRQDCSOQQQ) IQUDMYHY R DCGUHW \RSLEV \KDWP SDRW
HDFK J RYHUP HQABDWZHUDQG SRVH FKDXBIQJ HV DFURW MUVARWRQDCERXQEDUHY $ UHIIRQDO
DSSURDFK KDV \WH DGYDQMU H R \BFNIRJ FRP SOf  IQMUMUVGFWRQDAMXHY FRP SUHKHQUYHD
RSWP [ LQJ) RXWRP HV DQG P O [P 1} LQJ UHVRXURH HILEEHQAHY \RZ DUS \WH HIHRAYH DFKLHYHP HQW
R VKDUHG JRDY

7KH5' &2 1 RWIGQDCS J UFXGMUDCB OQ Z DV HABEQKHG IQ 7 KH QHFHVWW \R XSCDWM WH
SOQHP HJHG DV D SURIW Z MKIQ\WH 5 HIIRQDG URZ W 6 WDWAJ\ 3 URUMY 3 URWIFW 3 ©Q1Q

3KDWH  FX® IQDWG Z W \KH FRP SBMRQ R \WH & HOADC? NDQDJ DQ$ J UEX@UDO
DN URXQG 5 HSRIWIQ Z LOMU 3KDWH FRP P HOFHG Q2 PREHU DQG Z LOXSCDWM
\WH 5 HJ IRQDCS JUEX@MDBWDWI\ 5$6 ) LUXWH EHEZ VXP P DUl HY \WH RYHIDOSURFHW
IRUXSGDID) \WH5 $6

) UXWH  5HILIRQDGH J UFXOXWDO6 WDWI\ 3 LRFHW

5 HIIRQDCS J UEXGMUDCSE WD\ 5 HIIRQDO MUEWR & HORDCR NDQDJI DQ



4YVTSW ERH3 FNIGMI| W

7KHSXBRVHR WH5 $6 1V \R SURYIGH D UHJ IRQDADQG FRP SUHKHQUYH DSSURDFK \R SUAVHYIQ) DQG
SURMAQ) WH DJ UFX@MUDODQG EDVH R VXSSRWKH @Q) \MUP YIDEIOW Rl DI UFXE@MUH 1Q \IH & HQADO
2 NDQDUDQ 2 EMPMHY IROWH 5 $6 DUH R

AFERRNRK" SRX\ X

7 KH & HQADCR. NDQDJI DQ UHI IRQ LY SDWWR \WH
2 NDQDIDQ9D@A DQG UHDFKHV DV IDUVRX\K DV

3 HDFKOQG DQG DV IDUQRWK DV / DNH &RXQWN  7KH
&HQRDC2 NDQDU DQ LV BFDMG RQ WH WDGAMRQDADQG
XQPHGHG \MUMRY R WHW 1D 2 NDQDI DQ SHRS®!

VW \WH LG O HAWKUEDQ DD LQ WH SURVIGFH DQG
IV P DGH XS R R XQQFRSRIDMG HBRRDCDUHDV
&HADZ NDCRIDQ: HWDQG & HQRD2 NDQDIDQ

( DWV ) LWL DIRQOQGV IQFOIGIQY © HVEDQN) LW
1 DIRQ DQG 2 DI DQ,QADQUDQAG  DQGIRXU

P HP EHUP XQEISDOMV ' MUPWR 3 HDFKOQG

' MUEWR / DNH&RXQU &WR : HW HBZ QD DQG
&WR . HBZQD &RBFWYHD \WH5' &2 P HPEHU
P XQASDOMV ( GRRUDGS WDV DQG) LWAM. DIRQV DUH
KRP H\R RYHU SHRSO

$JUFX@UH DQG IDWP LQJ KDYH D @QJ KMRY 1Q\WH
&HQDCR NDQDJ DQ DQG FRQUIXH \R EH D YMUCEDIWR
\WH HFRQRP [E VRALDO DQG HQYILRQP HQIIADEUE R
\WH UHI IRQ $.J UEXEMUH 1Q WH & HQADCR. NDQDJI DQ KDV
PDQ DWHWV ICFOGQ] D OUH IDWP IQ) FRP P XQW
UREXW\DJ UEX@MUDODQG EDVH BQ) KMRY R
DIUEXGMUH SUR] P W \R XUEDQ P DUNHW DQG

SUR P WV i UHJ LRQDO QDMRQDO DQG LOMUIIDMRCDO
QVWIEXWRQ QRGHV 7 KHUH DUH DSSWR] [P DWWO
KHABUHV DFUHV R $JUEXGMUDO DQG

SHVHYH $/5  1QWH &HDC NDQDIDQ

5 HIIRQDCS J UEXEMUDCSE WDWMI\ 5HIIRQDO MUFWR & HMDC2 NDQDI DQ



YKWBRBYM NR XL | 3 OEREKER

'LWK LWV I[HUWLOH VRLOV DQG IDYRXUDEOH JURZLQJ FOLPD'
SURGXFHU RI WUHH IUXLW FURSV JUDSHV DQG KDV D YHU\
PLOOIKG ODUJH DJULFXOWXUDO ODQG SDUFHOV JHQHUDWL
LQIUDVWUXFWXUH UHVHDUFK DQG GHYHORSPHQW LQVWLWX
LOWHUQDWLRQDO PDUNHWY PDNH DJULFXOWXUH DQ LPSRUW
2NDQDJDQ DQG WR %& PRUH ZLGHO\

J)LIXUH EHORZ VKRZV WKH MXULVGLFWLRQV DQG ERXQGDUL

)LUUXWH 0 XQFISDIMHV ( BFVRIDGS DV DQG , QLT HQRXV &RP P XQMHV 1Q Wt
5' &2

&HQVXY¥IRLFXOWXUH 6WDWLVWLFV &DQDGD

5 HIIRQDCS J UEXEMUDCSE WDWMI\ 5HIIRQDO MUFWR & HMDC2 NDQDI DQ



8LI 6 SR SJI61 KNBREP( NDANBIARR %KMNBY XY VEPA FERRNRK

%FS Y &I KM S REW XW M G X

5HIJIRDO MUEW 5' V DUH D IHGHIMRQR! P XQEISDOMN HBRRDMDUWDY DQG) LWAM. DURQY
Z KIEK HDFK KDYH UHSUAVHQEMRQ RQ\WH 5 HIIRQDO MUEWRDIGR ' WHARY 5' VSD\ DQ
[P SRUBQARB 1Q UHIIRQ Z IGH SOQQQ) B\ GHYHBSIQ) D5 HIIRQDD IRZ\WW6WDWI\ 5* 6 DQG
RWHUSOQV DQG VMDY HV \KDWEN RUFRRUECDW WH RKHZ IVH IQGHSHQGHOWSDQQQ) DG
OQG XVH UHI XOMRQ FKREHV R \WH P HP EHUP XQELSDOIAV 0 XQELSDONA DUH UHVSROVE®! IRU
FUHDMY D 5 HI IRQDCE RQOM 6 \BAMP HQUKDWIENY \KHUDVSILDMRQY DV H| SUMWHG 1O \WHU

2 IIFIDC&.RP P XQW 3 OQ 2 &3 R \WH UHIIRQDOYMRQ DV H SUMHGIQWH 5 * 6 7KH

5 HJ LRCDCE RQAM V6 \BAMP HQW P X\MAEH DFFHSWG B\ WH YRDIGR ' IWHARY R \WH 5 HIIRQDO

" MIFVWR &HORDZ2 NDQDIDQ 5" &2

YFS Y % KV M GE BHZWEW 'S Q Q M XW

5' %/ DQG P XQESDONY FDQ HADEQK $ J UEX@MDCS GYMRY &RP P WHY $$& \KDWDUH
IQYROHGIQ DQG VXSSRWSURWFW DIP HG DWSURP R SXETF DZ DUHQHW QYHWALIFDVMRQ DQG
JURZ M R WH DJ UEX@MUH VHRRUDQG DGYIVH WH %RDUGR ' LUHARY RQ P DALY UHJ DEQ) \WH
DI UEX@UDOMHRARU ,Q0 D\ \WH\MP VR VHYIEH IRUWH 5 &2 $$& Z HH UMVAQEHG
DQG\WH$$ & Z DV AWROHG

61 KM S RMEW X ¥ MGG VE W

7KH5' &2 EUQIV\RIHWHU: HAEDQN) WA DIRQ : )1 2 NDQDIDQ,QADQIDQG 2 . ,%

P HP EHUP XQEISDOIV DQG ( GRRUDCS WDV \R SOQ IRUKH IXVMUH B\ LGHQM LQJ VKDUHG QHHOV
DQG RSSRWMQUWAY DQGE\ GHOYHUQ) FRAMHIHAMH VHIYIEHY 7KH5' &2 SIRYIGHY VHYIEHV R
UHVIGHQW LQ WH & HORDC2 NDQDIDQ:  HWVDQG & HQADCR NDQDI DQ ( DWY BRRIDGS WDV ( $
IQFOAQI Z DMU OQG XVH SDQQQ) DQG VRIS Z DM P DQDI HP HQM( DFK R \WH LQFRUSRUDWG
P XQEISDOMN . HBZQD : HW HBZ QD / DNH&RXQN DQG 3 HDFKOQG KDYH \WH MUMARWRQ
IRUDQG XVH SOQQQ) DQG VHIFH SURYIMIRQ Z MIQ \WWHUERXQEDUHV

7KH P DQQHUIQ Z KIEK DI UEXGMUH 1V FRQVGHUHG DVH UHJ IRQDCBRIF. BIYHAY WURXI K \KH

5% 6 2 &3V DQGVXEVHTXHO® WURXIK UHI XOMRQY 1Q] RAQJ B\ @ZV 5* 6V DHEQ WQIH
SOQV\WDWDWIWG 'V DQG P HP EHUP XQFLSDOIAV VR SOQ D FRRUECDMG [ XWUH |RUKHU

FRP P XQUHV Z KIBI G-DEQ) Z W UHI IRQDAMVXHV DQG GHAMRQY \WDWAIRW GFDCSRIMFEDO
ERXQEDUHY $Q2 &3 SURYIGHV D ®QJ WP YIMIRQ DQG VMDWI LHV 1RUIXMUH @QG XVH
GHYHBSP HQADQG VHYIFIQ) $ =RQQJ R/ DQG8 VH 98 @Z UHIXOWV DQG SHIP IW XVHV Z MQ
HDFK ] RQH  UHSUMVHQI FXUHOADIQG XVH 7 KURXJ K WIHVH GREXP HQN' &FDQJ RYHUP HOW
FDQ VXSSRWWBFDCDJ UFX@YUDCSURGXRIRQ DQG IQRUHDVH IDUP - YIDELDWV

6SPIW JIKXWBEREP W WRVEKGHM G Y PK YEWRHT M BRROREVER/FS R

5' VSO\ DQLP SRMIQAR®! 1Q DI UFX@MUDCSOQQQ) DV WH DUH EFVWBRVMRQHG R \DFNG
UHJIRQ Z IGH WRSIFV 1Q RUBHU \R EUQ) FROMMGR  DQG I DILGHW IR WH SRTFIHV DQG SURFHGXUHV
\BNHQRQE\ PHPEHWR WH5' . H URBVIRU5' VIQSDQQAQ) DQGIP SBP HQIY DJ UEX@MUDO
SOQV IGFACH

* RYHIQP HOMR %8 $ FFHWHG 2 RREHU SHIIRQDO MW IQ% &

5 HIIRQDCS J UEXGMUDCS WD\ 5 HIIRQDO MUEWR & HRDCR NDQDI DQ



8LI 6 SR SJ61 KNBREP( NDANBIARR %KMVBY XY VEPA FERRNRK
GSRARYIT H

(1ZIPST BEWMSR

5' \/ FDQ FUHDW D YIMRQ | RUDJ UEX@UH \WDW/XSSRW P HP EHWY 1Q DD QQJ WHUUHVSHRYH
SRIFHV DQG SOQV 1Q REHUMR KDYH WH EFVWBRWIE®! RARRP HY IRUDJ UEXGMUH 5V FDQ
DOR QM) DM DI UEXGMUH IQR \WH P DQ. RKHUUHI IRQDCBDQV VXK DV'5 HIIRQDG URZ W
6WDMIHV ( FRQRP IE' HYHBSP HQAB OQV DQG & TP DM & KDQIH$ GDSVBMIRQ 6 MW [HV
DP RQ) RWHY

' SRZI Rl ERH* EGAVEX

5' VFDQVHYH DV D FHRDOFRQGHARUDP RQJ ) WM. DURQV P XQFISDOMV IRRG
RUDQJ DIRQY Q3N DWRFIDIRQY XQYHWMAV DQG FRP P XQW JURXSV SURP R
DO QP HQADQG FRIERIDIRQ RQ DI UEXGMUDACQMDYHY

'SPEIX ERH 7LEVI (EXE
5' VKDYHDFFHW\R D Z IGH DUD\ R GOV QRWDA D\ V DYDIODE®I R ) IWANL DIRQY P HP EHU
P XQFSDOMY DQG1* 2V 5" VFDQWKDUH WL DWW \R KHS VXSSRWERIA GHAMRQV DQG

IXQAQ) RSSRUNQWAV Z IMIQ WH UHI IRQ

AN MHI )JHYGEXMSR ERH -RJSVQEXMSR

5' V FDQ SURYIGH IQMEDDQG H WACDOBDWIQ) RSSRUNQMA DQG LQIRUP DURQ \KDVWDUH

DO CHG Z W \WH YIMRQV DQG SRIF\ GLHRIRQY LQ GFDADI UEXGMUH SDQV RIMQ\MURXIK

H M FRP P XQEDWRQ M IMP V DQG SOMRIP V ) RUH DP SBI SXEQE HGXFDMRQ DURXQG \WH
P DQ. EHCH W \WDWDUP V DQG IDUP HY EUQ) \R \KH WHIIRQ VD NHA ZD\ WDV V FDQ
SURVIGH LQIRUP DIRQ \WWDVKHGV \R ERDWMUDI UEXGMUDCEDQY DQG YIMRQY

AVITEVI JSKIRGBWMIW

5' VSO DNH URBI LQ SUHSDUQ) 1RU BAVSRQGEQ) \R' DQG WHFRYHUQ) 1URP HP HU HQFLHV \KDW
[P SDPWDJ UEX@MUH HJ GIRXIKWILLH IBRG  $V SHUSURYIQFIDOUWHI XOMRQY &FDO

JRYHUP HQWN DUH UHTXILHG R KDYH WHLURZ Q DI UEX@MUH FRRUECDWRUIRUHP HIHGAHY 7KLY
FRX@\BNH \WH IRP Rl HCKDGAQJ WH UHJIRQV IRRG UHFRYHY CHEZRUIN VXSSRUG)

HP HJHQR IRRG DFFHW SDQQQ) FUHDMTI D QHWRFN HYDFXDIRQ SDQ DQG SUHSDUQ) 1RU
DJ UEXEMUDCEXVIGHW GMXSURQY GXUQ) FUVHV

-RGKRIWSX7YTTSVYWNERMARVMGYBIXWY VI 7

5' V FDQRIHUIGFHQMYHV IRUVXWWEBACDE®! SUDRWEHY B\ SURP R UHJ HQHUDWYH | DUP 1)
SUDRIFHV DQG VXSSRMZI SD\ P HONRUHFRA P VHYIEHV RQ IDWP OQG

WHZSGEXISV XLI &HKMVKXV
5" VFDQKHS VWIHQI WHQ WH DJ W IRRG VHRRUE\ DGYRFDMQY) |RUSRTHHY DQG VXSSRW [URP

\WH SURYIGADODQG | HGHDABIYHY R JRYHEP HQWV

OIEHMRERH 7YTKSVXMR

0 DQ R WH FKD@IQI HV LGHQMHG Z IQUHTXIUH FBDUDQG FROIMMONSROFDOBDGHYKLS [URP
HBPWG RIIIFDY 1Q REHUIWR HIHPWAKDQI H DQG P SBP HQAWVRGMRQY 0 DQ DRV [RUS 'V
FDQ DOR LQYROH SO IQJ D VXSSRWRG! HJ SURP RIRQY CDB VKDUQ) P HHZ VSDFH HW
IRUWH Z RINR RKHUHQMEN \RZ DUBV \WH YIMRQ DQG JRDY R DQ DI UEXGMUH SOQ

5 HIIRQDCS J UEXEMUDCSE WDWMI\ 5HIIRQDO MUFWR & HMDC2 NDQDI DQ



6%7/7: NINMBR ERH + SERN
- NMVBR

7KHSXBRVHR WH5 $6 YIMRQ WIAMP HQAY \R DIMFEXOW D FGDU DVSILIMRQDO DQG | X\MUH
RUHQMMG J RDARUWH DJ UEXG@UDOHRRU WSURYIGHY D I XIGQJ 1UDP HZ RUN IRUWH UHI IRQ E)
VHND) D VKDUHG GUHRRQ DQG RAILIQ) \KH GHMILHG IXWMUH | RUDI UEX@MUH 1Q \WH & HQADO

2 NDQDUDQ

"IRXN 3OEREKKVMGINRWYYSYILYRMX] SY
|G RS]JIQ ERH SIYXW

$JULFXOWXUH LQ WKH &HQWUDO 2NDQDJDQ LV EDVHG RQ V\
IDUPLQJ FRPPO@LWMYHOV RI JRYHUQPHQW DQG ,QGLJHQRX
LV SURWHFWHG IDUPV DUH WKULYLQJ DQG WKH FRPPXQLW
VIVWHP WKDW VXVWDLQV SUHVHQW DQG IXWXUH JHQHUDWL
HQYLURQPHQW IZBWHH@POX WP \WH UHVLOLHQFH DQG WKH UHV
WHFKQRORJLFDO LQQRYDWLRQ

+ SERV

7KH 5%$6 JRDY SURYIGH VSHALIF GUHAIRYY IRUWHDAO 1Q) WH YMRQ Rl \WH SOQ 7KHVH VHYHQ
JRDY DWH EDVHG RQ D Vi QKHMY R UWVHDURK GDWB DCDOMY  NH SO\ HU HQI DI HP HQW SXETFE
FROQUXGBMRQ DQG IQGXMNY  EHVWSUDRIFH

+SEP "-RWVEKXY IGYVMX] JSV XSBH %RKH/ WX V

$Q IFUDMQI SRSXOMRQ DQG D FKDQIIQ) FIP DM DUH DAAQ) SUHWXUH VR Z DMU M AP V
IP SDAY ERWK Z DWUDYDIDELM DQG TXDOV IRUDIUEX@MUH $V DI UEX@UDOSUDRIFHY FRQIXH
\R VKUWRZ DBV \WH DGRSUIRQ R Z DWWU FRQVMYDIRQ WRKQTXHV DQG \MAKQRBJ\  \WH VHRRU
UHTXWWHV Z DIMUVHRXUW 1Q REHUIRUIDIP V \R Z MABIQG GURXI KWDQG Z L@ LAV Z KIBH UHVSHANY
DTXDIF HFR P QHHGV DQG SURYIGRIDGBU IVDMRQ

+SEP AVIVE RHSAE X XLI %K \VEWE®R P X&B/W

3UHWXUHV RQ DIUEXGMUDO OQG Z WIQ WH &HQADO2 NDQDIDQ FRPH IIRP UMMGHQIDO DQG
L UDVRKPUMUH GHYHBSP HQAVDV Z HODV WDQWUUMRQYY W SIRFHWQ) DIWRXWWP  DQG RKMHUGRQ
IDP XVHV 7KHH KDV EHHQ D QREE®! VKUWWAZ DBV JWDSHY IRU Z IQH SURGXAIRQ Z WIQ WH
UHJIRQ DV Z HODV DQIGFHDVH IQ KREE\ 1DUP V DQG UMGHQIDCHARMAY 7 KHUH 1 DQ LOMUMNURP

IDUP HY DQG WH SXETE \R SURMPADI UEX@MUDODQG |RUIXMUH JHQHIDIRQY R HQUXUH D UREXWW
DJ UEX@ADOHARU

+SE P A4VITEVI BSRGMQPIW [MXL %KVMGYPXYVI MR 1MRH

7KH P SDAW R F@P DWW FKDQIH DUH DFXWMO EHQJ THOVE\ \WH & HORDCR NDCDJ DQ DI UEX@UDO
VHARU 7 KLY IQFOGHV IGRUHDMQ) H WHP H KHDWARQAMRQY LQ WH VXP P HU D ®QIHUDQG P RUH
SHYIMMOQAZ LG IUH VHDVRQ DQG FKDQI HV W UDIQ DQG VQRZ. SDWHLDY BDAQ) \R IBRAQ) DQG RU
GURXIKW3 UHSDUQ 1RU UAVSRQAQI \R DQG UHFRYHUQ 1URP HP HU HGALHV WDWE SDFW

DI UEXEMUH UHTXILAY D UHI IRQDOHVSRQUH 6 1P IOW® DEDSWY \R FAP DWW FKDQIH SUHWXURY Z LO
EH FUMFDOR WH VHRRUY VXFFHW

5 HIIRQDCS J UEX@MUDCB \WDWI\ 5HIIRQDO MUFWR & HMDC2 NDQDI DQ



+SEP H#®HVIWRWMGE6 REWPQ& EP ERH (ITSWMX

7 KHUH DUH FKDE®IQI HV DFURW WH UHJ IRQ Z W VRICDQG RUIOEHIQ) UHP RYHG IURP - RUGHSRVWMG
RQR DI UEX@MUDODQGY SDUMFXOWD JLYHQ WH SURYIGFIDCSURIMNY RQWWH GHYHBSP HOAR QHZ VWY
LQ XUEDQ DUHDV IRUKRXMQI 7KLY IV FRP SRXQEHGE\ D OFN R DXWRUL HG GHSRWWAMY RUBZ
FDSDFW Z WKIQ H DI VWY 0 RWP XQELSDOIH KDYH VRIOGHSRVMDQG UHP RYDCE\ OZ V' EXVWKHUA
IV D @FN R UHI IRQDARYHWAT KWDQG RUFRQMMQR. RQWLY MXH Z MIQWH 5" &2 6 RODQG ILKDW
P RYHV DFUIRW P XQIEISDCERXQEDUHV FUHDWV FKDE@IQI HV IRUHITHAYH WDANQ)  FRP STDQRH DQG
HQ RUFHP HQARIWMQ UHVXEIDY 1O LB DOGHSRVIW RQ DI UEXGMUDADQG $ UHJ IRQDADSSURDFK 1V
UHTXLUHG VR DGGLHWW \KLY IMVXH IRUFOUW 1 DILQHW DQG FROWMMGR

+SEP BRXEVYQEHSYV ERHEKVIVEVMRSN BSBN *EVQ SVIYV
, SYWH R

/ DERXUMVXHV DQG D OFN R KRXVIQJ IRUIDUP Z RUNHLY Z IWIQ XUEDQ DUHDV IV D NH /XH 1Q WH
&HDC NDQDIDQ DV P XFK R WH DI UEX@MUH VHRRUUHDHY RQWP SRIDY [RUIHIQZ RUHY \R
KDUYHVWARSV DQG Z RN IQ IRRG SIRFHWIQI 9XI@IQJ 1D Z RINHUKRXVIQ) HWWHUIQ XUEDQ DUHDV
DQGRQWH IDUWP UHTXIWHV D GIQIWA SHUP W) SURFHW IQYROIQ) DABIVHY Rl J RYHP HQW7 KLY
FDQ P SDPKH VXFFHW R IDIP EXVIGHWHV DV Z HODV VHRRUIURZ W 7 KHUH DUH LQFROMMGALY
EHE HHQ P HP EHUP XQFISDOWAMWY] RQQJ B\ OZ V UHDWG R IDP Z ROMUKRXMQ) Z MKIQWHS' &2
Z KIEK IV SUREGP DI SDUFXOU® [RUIDUP V DFURW MUMARIRQDCERXQEDUHY 7KLY FUHDWMY D OFN
R SUHARDELDW |RUIDUP HY \WDWP D XQOMANRCD® \ANBI DI UEXGMUDQ) URZ W DQG GHYHBSP HQWV
$ WA & DQDADQ MERXUIQR DI UEXGMUH 1V DQRIMHUNH. \RISIE R DEAUHW OERXUMXHV 1Q

DIUEX@MUH 0 HP EHUP XQELSDIMAV KDYH IQAFDMG DQ LOMHMWDQG Z LGB GHW \R FRP H R \WH
\IE®! DQG VHHN D P RUH DO QHG DSSURDFK 1Q UHDMRQ \R WKLY XH

+SEP S4MHI )HYGEXMSR ERH 'S GQYRRVIEEPX BIGRR%E K ER
WKVMGYPXYSS8H ER@XY

5 HVIGHQW Rl WH & HQRDC2 NDQDI DQ @ HO H SUHW DQ DSSUHFIDWIRQ RUKH SUVHQFH R
DJ UEX@{UH LQ WH UHJ IRQ DV IVSHIBQV \R \WH DYDIDELMW R 1RRG DQG \WH YIWXDADSSHDCR

OQOVFDSHV + RZ HYHU WRVH P RYIQJ QR DI UEX@UDCDUHDV P D\ FRP SOIQ DERXWRUP DADWP
SUDPWFHV FUHDIZY DQ RSSRUMQW IRUP RUH SXETE DQG IQEAMY HGXFDURQ

+SEP 7YTTSVX )GCBRSTME RMAWEXSW %KVMGYPXYVI
7KH5' &2 W HFRQRP IF GHYHBSP HQWHWIEH \WH & HQRDCR NDQDI DQ( FRQRP IE' HYHBSP HQW
&RPPIRQ &2 (' & SO VDNA URBIQVXSSRMQ \WH DI UEX@UH VHRRU $ J UEX@MUH IV
IGHOQMHGDVDNA VHRRUIQWH &2 (' & BWDMIEE3DQ  + KLKOQ KM W [P SRUBGFH
\R UHJ IRCDCHFRQRP IE UMMIMHQRH $ GHAFDWG $ J UEXEMUH 6 XSSRWG SHADOMFRQOHAW WH
&2 (' & Z 1\ GFDCSUIRGXFHY SURYIAQ) BIBUHG EXVIGHW VXSSRWDQG J DWHUQ) IQULI KW \R
IQRP UHVSROLYH SIRIWDP P IQ) 7 KH DI UEX@UH VHARUDOR KDV UHSUHAVHQEMRQ RQ \WH

&2 (' & $GVRY &RP P WH HQVXUQ) \WDWOGEXWY SHYSHRRYHY KHS VKDSH UHI IRQDO
HFRQRP [E SURUIMAY 7 KURXI K IQUDMYHY @NH\WH 2 . * R FDP SDLIQ Z KIEK SURP RIMV \WH UHJ IRQIV
DJ UEXGMUDOAMHQI KV DQG \WH J DWHUQ) DQG VKDUQ) R DIUEXGMUH VSHFLE CDW &2 (' &
KHSV HBIYDM YIMELOW DWDPWQYHVR HOADQG VXSSRWWGIIRP HG GHAMRQ P DNQJ
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TAEA KMWERH %0GABRW
+SEP -RGAEW; BEXV7I GYWE JSVXLI %KMK SSH-RHYVRY

BWDWI\ 3 DURHUZ I LOMUHVMG J LRXSV RQ GHYHBRSIQI DQG RUVXSSRUAQ]
DJ UFXOXUDCZ DIMUSDQQLQU 1Q WH UHI IRQ

BMDMI\  DRIRQV IQFOICH

0 HAVZ W 2 NDQDUDQ 1 DIRQ$S@DQFH 21$ 2 NDQDIDQ,QADQYDG 2 . ,%

© HVEDQN) IV DIRQ : ) 1 DQGP HP EHUP XQELSDIMAV \R GVEXW DMXHV R
FRP P RQ IQMMHVWDURXQG Z DMUDQG DI UEX@MUH DQG GVFXW KRZ \R DDJQ
SURIMAV DQG IQUIDYHY 96XICS DQG VXSSRWW MID  UHDWG SOQV DQG IQUIDWYHY
VXFK DV\WH 6\ L) ®BIG 2 NDQDU DQ6 [P LODP HHQ & RMERIDWH / HDGHYKLS 7DE®!
\WH N-VEIWNM Y22 NDODIDQ/ DNH 5 HVSROVIEIMNY 3 @QQIQ) . QUIDMYH DQG WH & LW
R . HBZ QDV._ DWMUG HEXUW DG 5 HVSROVEIOW 3@0Q DQGUHFRIQ]H 6\ 1

Z DIMUW KW 1Q Z DIMUSOQQQ]

( QIDIH Z W SURGXFHLY DURXQG WH UHJ LRQ VR XQGHYARIQG WH Z DMUCHHGY RI
YDURXY FURSV VHRRY DQG J HRI UDSKIEDCDUHDV DV D EDVHIEH | RUGHYHBSIQ)
Z DIMUP DQDI HP HQAHI XOMRQY VXK DV Z DIMUDTRFDIRQY

( [ SBUWH HP EDINQJ RQD ZIGHU: DIMUB XVBICDELDN 3 OQ LQ SDWGHUIKIS Z W \WH
0 QM R : DMU/ DQG DQG5 HVRXUFHBWZDUBWKIS : /56 ,QAIHQRXV
FRP P XQWAV DQGJURXSV R IQMMHWNQ\WH UHIIRQ \R GHYHBS D UHIIRQDO

ILDP HZ RUN IRUHVABEQUKLQ) Z DWIUXVH SURIMINV 7 KLY Z RX@ LQFOGH H DP 1QQJ
\KH QHHGV Rl Z DWWUIRUDI UEXGMUH FROUGHUQ) HFR®J IFDOHTXILHP HOV DQG
KHSIQ) JXIGH GHAMRQ P DNQJ DURXQG OQG XVH IQR WH IXMUH 7KLY Z RX@G DOR
LQFOGH QVFEXWWIQI VKDUHG Z DIMUX\DN P DQDI HP HQADQG DI UEXGMUDCY. DMU
GPDUGZIW: )1 21$ DQG2. %

) RWP DO H VXSSRWRUHIRW DURXQG Z DWMUFRQVHYDMRQ E\ Z RINQJ 1Q DO QP HQW
Z I\ \WH IQMDWYHY R WH 2 NDQDIDQYIMQ: DIMUYRDG 2% % VXFK DV \WH

2 NDQDIDQ 6 XVBICDE®! :  DWMUG WDWMI\

( FRAUIJH FRP P HIADADQG UHMIGHQNDYZ. DWMUFRQVHYYDURQ LQWDMYHY DQG RKHU
GHP DQG MGH Z DIMUFRQVHYDMRQ HITRW DRIRW WH UHI IRQ  1Q RUGHUMR VXSSRWY
Z DIMUDYDIDEIDW |RUDI UEXGMUDCEXLERVHY  SDUFXOLD GXUQI WP HV R GIRXIKW

6 HHN IXQAQJ IRUD IHDMEIOW WXG R H SEUH DAMCDWYH UHI IRQDADI UEXEUDO
Z DIMUVXSSO RSWRQV VXFK DV @OUH VFDBI RQ IDWP Z DWMUMRUDI H RSWIRQV
FRP P XQW GiYHAWW DWRQW WP V- RUULHVHYRILY

" HYHBS FEDUFRP P XQFDIRQY UHIDWEQ] WH 5" &2 TV URBI DQG UHI XOWY
DEIONAV Z W UH) DUGV W WXIQ) UAMGHQIDCEXIIQ] SHP W Z DWMUMRXUFHY  DQG
Z DMYKHG SOQQAQJ  10Q REHUR SURYICH FOUMY R \WH DI UEXGUDCFRP P XQW

DURXQG URBV DQG UHVSROVELQN 1Q M/XIQ) Z DIMUTEHQFHY DQG SHIP W

6 WDWAJ\ © RINZ I WH SURYLOFH VR XSGDW DJ UFEXAOXUDAZ DIMUGHP DQG P RGH@XJ DQG
VXSSRUADQ H SHAWG SLIRFHWIQJ RI DI UFXOXUWDAZ DWUTFHQFHV

6WDWI\  DRIRQV IQFOCH

: RINZIWO IQMN R $JUEXQMUHDQG) RRG $) DQG2% %\ XSCDWM \WH
$JUFX@MUDO DQG8 VH,QMHQRY $/8, DQG DWRADWGSJUEX@IDQ DMU

" HP DQG 0 RGHORQD BIXOUEDMY HJ  HYHY IlYH\ HD \R RERIQD P RUH
DFFXUDM HP DWW R DJ UEX@UDCY. DIMUQHHGY 7KLY P D\ UHTXILH HQVXUQ) \KDW
WHS$: ' 0 IV XSCDMGZ M \WH P RAMWBHFHQS/ 8, DI
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$GYRFIDMR: /56 DQG RURKHU3 URYIGADCDI HQFIHY | RUDJ UEX@UDCY. DIMU
@FHQFHV R EH I DWARDFNHG WURXI K ) URQUE RXQMYES.

. RINZIW 2 % %\R HQUXUH WDVWKH FRIDIFIRQ DQG WDFNQJ R Z DMUXVH CDIB
IV HIHAYHO FRP P XQEDWG R LOMAMDW WH P SDRWR GLLIHIHOADIQG XVHY RQ
Z DWUUHVRXUAHV

BWDMI\  ( QFRXWDIHRQ IDP Z DMUMRWDI H DQG Z DMUFRQVHYDMRQ

6MDMI\  DRIRQV IQFOCH
( QUXUH WDWBFDCSRIFIHY DQG B\ OZ V HQFRXUDIH DQG D@BZ RQ IDWP Z DIMU
ARUDJ H

( FRXWDIHS) DQG: /56 \RVXSSRWD SIBW DWYKHG SURVIFWR H SHUP HQWV
Z Y EHVWSUDRIEHY IRUMRUQ] DQG FRQVHIIQ) Z DIMULQ DI UEXGMUDCDUHDV Z WIQ
\WH & HQADC® NDQDIDQ

( FRXWDIHS) R XQZ RIWKRSV UHI DEQI GXIRXW WRIDIH SRQGY DI DMU
FROPIRQ\BQNY DQG RNHUIRP VR Z DWMUMRUII H

$CYRFDM\R: /56 DQGS$) R UHGXFH DGP LOMADWH DQG UHI XOWRY EDUHY R
EXICIQ) RQIDP Z DWMUMRDIH | DRV

+SEP AMWNZI BRHANVSA GOLT %kKMBY XYMEPOERH &BEW

BWDWMI\  &RQWOXH VR VXSSRUNGHYHRS DQG XSGDWM SRIFLHY VR SIRWPVDI UEXEMUDO
@QG |RUDJ UFXOXH

6WDWI\  DPIRQV IQFOCH
0 DIQEAQ DQG HCKDQFH DJ UEX@MUDODIQG SURMAIRQ SRIAHV IQWH 5 * 6

0 DQEIQDQGXSADM DV HHEHG ®Q) DQIH SRIFHV DQG B\ @7 V IRUSIRMAIL]
IDUP OQG VXFK WDWKRXMQJ 1V QRASURIMY HG DWKH H SHQWH R DJ UEX@UDO
OQG 7KV P D IQFOGH 2 &3V =% V XUEDQ FROBIQP HOAERXQEDUHY DQG

5 HJ LIRQDGR RQM V6 \D\WP HON

3 UHSDUH DQGDSS® DV GHHGHG DQ$ JUEX@DCR &3 OQG XVH GHVLI QOVRQ WDW
IV DD QHG Z MW DQ$ JUEXGMUDO=RQAQ) %4 OZ GHVLI QDURQ W IDUP OQG Z WIQ WH
$/5 DVZHIDV SRIFHV WDVSHP MDQG SURIMY H DI UEX@MUDOXNVHY RQ OQG Z WK
DJ UEXGMUDOYIDEIDW WDWP D\ EH RAMGH\WHS$/ 5/ DQG XVH GHVL QDURQY DQG

] RAQI P XWEH FROWMMQAZ W WH $ J UEX@UDO' DQG & RP P MIRQS$ PWDQG \WH

$/5 8VH5HIXOMRQDQG$/ 5 * HHIDGD HIXOMRQ

0 DIQIIQ DQG GHYHBS DV GHHEHG  SRIFIHV [RUEHWBUDRIFEHY UHI DUEQ) HGIH
SOQQQI DQG VXEAYIMRQ GHDUDI UEXGMUH 7KLY P D\ IQFOGH DGRSWY DQG RU
HQERWIQJ P HOVXUAV RABIHG IQ\WHS$)  SXETFDIRQY * XIGH \R ( GJH 3 DQQQY
* XIGH\WR % OZ ' HYHBSP HQAQ) DI I $ WDV DQG 6 XEQYMRQ 1 HDU
$IUEXTMH $ * XIGH IRU3 OQCHY DQG$ SSURYIQU 2 IHIEHWY/ 1Q %&

( QFRXUDIH P XQEISDOMV DQG \WH ( GRRUDG WDV \R XSCDWM DV QHHGHG

] RQQJ DQG UHDWG E\ OZ V \R EH FROMMQAZ W FXUHQVS / & WX®N DQG
UHI XOMRQY DQG VHRRUZ IGH EHWSLDRIFHY
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6WDMIJ\  5HFRIQ]HWHP DQ Z D\ V DI UFXGXWDODQG LV D FRP P XQW Z IGH
HQYLLRQP HQVBCDWHW
6WDWMI\  DRIRQV IQFOIGH

( [ SEUH WH URB! WDWD & HOADCR. NDQDU DQ UHJ IRQDAFRQVHYDIRQ IXQG FRXG
SO\ W VXSSRWIKH DJ ULIRRG VHRARUIQ SURMAII XUEDQ DUHDV IURP 1LUHV DQG
IGRGV IQFOQQ) WH UHRIDIRQ DQG P DIQMQDQFH R HFRBJIFDQJ RRGV DQG
VHYIEHV RQIDP OQG ,Q DEAMRQWR \WH EHQHIW Rl IGRG DQG Z @ LUH P 1\ DURQ
XUEDQ DUHDV EHQHIWURP 1DUP OQG WDVWXSSRWWV EIRGYHWAW Z DWUTXDDW
DQG DIUTXDOV ( [ DP SBV R VIP [OUH MIQJ IQUIMYHV IQFOGH 3 D\ P HOWVRU

( FRAVAMP 6 HYIEHV SIRIWDP V' VXFK DV WH$ JUL( FRAVMP 6 \WZ DIBVKIS
QUDIYH [RP H® NQRZ QDV) DIP OQG$ GYDQMIH $ QRKHUH DP SO IQFOIGHV
UHJ LRQDOFRQVHIYDMRQ I XQGV VXFK DV WH 6 RX\K 2 NDODJ DO & ROVHYDIRD) XQG
DQGWH 1 RUK 2 NDODJ DO & ROVHYDIRO) XQG : KIBI ERW \WH 5 HIIRGDO MUMEW
R 2 NDQDIDQ6 [P IBDP HHQ DQG \WH 5 HIIRQDO MUEWR! 1 RUIK 2 NDQDJI DQ KDYH
FROVHYDMRQ IXQG SURIWDP V R VXFK SUIRIWDP \ HWH MV 1Q \WH & HQRDO

2 NDQDIDQ

BWDMI\ 6 XSSRUDFWRQV VR FXLE DQG HIP LQDW LQYDVLYH VSHFLHV DQG QR LRXV
Z HHGV DIHAWQ) DI UFXOXUDODQG

6WDMI\  DRIRQV IGFOCH

- RUNZ WK \KH , QYDVIYH 6 SHAHV & RXGAICR %48 \R XSCDW \WH 1 R IRXV , QUHFW
&RQMROA OZ DQG\WWH 1 R IRXV: HHGV  * (DW & ROMRDA OZ \R IQFOICH
FXUHQACR] [RXV VSHAHV DQG AVHDVHY & RQIXH \R Z RINZ W P HP EHU

P XQELSDOAV \R HJRUFH \WH 1 R IRXV , QHPNE RORA OZ DQG 1 R IRXV

C HHOV  * IDWERMRDA OZ & RMGHUIQRWP IQ) BMGHON VHDVRQD®
\WURXJK D SUAW UHBDVH

&RRUECDM Z MW WH 0 LMY R 7 IDQVSRUIMRQ DQG 7WDQUW0 2 77 \R IQFOGH
\WH WHDW HOAR QR IRXV Z HHGV DQG IQYDMYH VSHAHV 1Q URDGZ D\ V DQG GWRKHY
Z \IQ ( BRRUIDCS BHDV \R SUHYHQWKH VSUHDG IQR DI UEXGMUDADQG

& RQIDXH R SDUFASDWM 1Q UHI IRQDCSHWP DQDI HP HQABURIUDP V/ VXFK DV \KH

2 NDQDJ DQ 6 WUIBH, QHAVE HBDVH 2. 6,5 SURIUDP

: RINZLK: ) 1 DQGRWHUFRP P XQUAV R IQMHWIR IGHOM VSHALHY WDWDUH
FXGMUD® \LJ QUIFDQANRRG DQG RUP HAFIQH SDQN

$ GEUHWW DQG WHDWQYDMYH VSHAHV DQG QR IRXV Z HHGV RQ SXETF SURSHW
Z \IQ ( BRRDCS WDV
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+SEP AM TEM JSV) Q1 WK RGUW ML %KWB/PYM NR1 NRH

6 WDWMJ\ ( QUXUH WDADJ UFX@XUH LY LOWI LDMG LOWR UHI LRQDCHP HU HQR\
SUHSDUHGOHW HVSRQVH DQG LHFRYHY S@QV

6MDMI\  DRIRQV IQFOCH
0 HHWZ W P HP EHY Rl WH DJ UEX@MUDCFRP P XQIW R GVFXW H SHUHQFHV Z W
SDWWP HU HQFHV DQG KRZ \R DD IURP \WRVH HYHQW

. HHS \WH 5 HIIRQDO MUPWR & HQRDC2 NDQDIDQ( P HUHQR 0 DQDIHP HQW
30QXS R AW IQFOGQ) HP HIHQR SOQV IRUDI UEXGMUH Z KHUH DSSURSUDM

,QDFFRUEDQFH Z MW WH ( P HUHGR ' IVDWMUO DQDUHP HSFW( ' 0% FUHDWM
DQ$ JUFX@UDY P HJHQR 3 OQIRURQ IDWP HP HUJ HQFHY \WDVW/SHDNV
VSHFALLIED® \R QYHRAN UHBFDURQ GHHGV

([ SDQGWHS$JUEXGMUH: RRG: DM &KISSIQ) 3URIWDP \R P HAMD GHP DG
DQG Z RUN Z W SURGXFHLY \R FUHDWM FRQAMRQY RQ DJ UFX@MUDADIQGY \WDWADQ
VHYH DV D Z [@IUH EXITHUIQ HP HJHQR. SOQQQ) VIXFK DV DGRSWIY DIWR
IRV SUIDPIFHY UREMRCDCRUBL HAG J WD) Q) RUB\ VHHNIQ VXSSRWAKURXI K
\WH %8 ) ILH6 P DWY DUP DQG5 DK : @ ILH 3 UHSDUHECHV SURIUDP

6WDMI\ ,QMI UDW FOP DWW FKDQU H DGDSVIMRQ VWDMI LHV LR DI UFXOXDOSDQQLQJ

6MDMI\  DRIRQV IQFOCH
( FRXWDIH \WH YROQEBWY SDWFASDMRQ R SURGXFHWY [Q \WH SURYIGFIDO
( QMURP HQBO) DP 3 OQ DQG Y4HQHIIEIDAD DQDI HP HQMB UDRFHV SURJ UDP

( FRXUWDIH SIRGXKFHY W ZRINZ W $) VI DQG VHQRUBIYHY R JRYHUP HONR
GYHMI\ FURSV Z W YDURMAV \KDWDUH GURXJI KWRGADQNDQG RUKDYH \KH DELDW R

Z MG H WHP H \MP SHIDWUHY

, FAGH DI UEXQUDOAMIN-KRGHY 1Q WH CHYHBSP HONR P DSSIQU DQG
UHVRXUFHV UHDWMG R FTP DM FKDQI H

+SEP  %0HHM WAG | KNBREP7SNPERH * NP6 | Q SZEPERH (| TSWK

6 WDWAJ\ ,GHOAM VADWMI LHY | RURVWREQVKLQI DXWRU] HG GHSRIVWWAY DQG UHGXFLQJ
XQDXWRU] HG GHSRVIW RI VRICDQG | LD

6WDWI\  DRIRQV IQFOCH

&RWMERDM DGYRFDW DQG VHHN IXQAQ) \R GHYHBS D UHJ IRCDO/RICDQG 1@
WDFNQI VWP 1Q FRIERIMRQ Z M P HP EHUP XQEISDDMY : )1 2)1 DV
ZHODVO 2 ( 0&00 DQGWHS$/ &

$SGRADMRWHO 2 ( DQG0 0 &0 W Z RN IQ FRIERIDMRQ Z I IQGXAMY W
VRXUFH DQG UHI MMUDXWRU] HG GHSRMWAWMY \WWDWDUH SUR LP DOR GHYHBRSP HQW

VMV DQG [P SOP HONQMIDIYHY R UHGXFH XQDXWRU HG 1 1ODQG VRIOGHSRVIW
( [ SBUH\RSVROHA FOJ SURIUDP RSSRUWWQMAY HQVXUQ) FBDQ\RSVRIAV
SUHAVHYHG Z W SDUGHY R IQMIHW

0 DIQBIQ DQG GHYHBS DV GHHEHG LQIRUP DURQ VKDUQ) UHDMRQUKISV \R
QVFRWH DQ. VRODQG II@P RYHP HOATHDWIG CDWB Z W ) 1 1O RUEHUR VXSSRW

UHVSHRAIYH SRTFHV DQG GHAMRQ P DNQJ [UDP HZ RUW IRUSUIRWAGY [DUP OQG
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BWDMI\  &RQVIGHUGHYHRSIQI D VRIOGHSRVIVDQG UHP RYDCE\ @Z |RUWH ( BFVRWDO
$UHDVRI WH5' &2 1Q FROMQPARQ Z LW HGXFDWRQ HIRUNV

6WDMI\  DRIRQV IQFOIGH

&ROMGHUVRICE\ OZ EHWEUDRIFHY IURP RIHUUHI IRQV \R VHVKH GHMLHG
DQEDUG IRUKH 5 ' &2 DQG P HP EHUP XQEISDIMAV 7KLY P D\ IQFOGH IGHOM LQJ
DUHDV Z KHUH \WHUH DUH J DSV RUD OFN R FROUMMQR. Z IWIQ E\ @7 V HDWG \R VRO
GHSRVMDQG UHP RYDO

7 WAN VRIADQG NOGHSRUWHDWG FRP SDIQN UHFHYHG IURP (| GRRUDGS UHDV B\

5' &2 FRP SIDQFH DQG HYRUFHP HQAVHYHQLL D E\ @Z GRHV QRWH MWRUZ KIFK
\WH FRP SDIQV FDQ EH ®JJHG DI DIQW

- RINZIW: ) 1 \RODWIWRP WHUUHVSHAIYH P RQWMRUIQ)  WDFNQJ R VRO
P RYHP HOQNWURP GHYHBSP HOW

,GHOM  UVRXURHV QHHGHG IRUFRP SIDQFH DQG HQRUFHP HQMNQ \WH ( BRRUDO
$ UDV \WDVWDD QZ W WH$/ &

© RINZLKO 2 ( \RHQXWHWDWD5' &2 VRODQGILOF\ OZ DDIQV Z W SURYICAIDO
VROHBFDIRQ UHI XOMRQ/

,GFUDVH SXETE HEXFDURQ RQ VRICDQG IL@P DQDIHP HOAE\ GMIEX\ITY

LQIRUP DURQ DQG SRR IQIRUP DUMRQ RQEH DQG SDWEHUZ W WH $/ & \R SURYICH
3CR GXP SIQ)" LI QDU H DQG RXAWHDAK R DJ UEX@MUDODQERZ QHWY 1Q WH ( BRRIDO
$ UHDV \R UHQIRUFH H MY SURYIQAIDAX®N DURXQG VRIADQG IL@GHSRW RQ

IDWP @QG 7KV P D\ IQYROHZ RINQJ Z M \WHS$/ & RQ @QIXDIH IRUHGXFDIRQ

P DIWMUDOHDWG \R \WH$/ 5

+SEP YoXRAEGH BEVQ OEFSYVERH' M EX ' [ \JENWRA JSV8I Q TSVEM
*BMQ ; S\AV, SYWRK

6 WDWA\ © RINZ W P HP EHUP XQIFLSD@AHV VR P DNH SRTFLHV IRU7HP SRUDY ) DUP
© RINHU+RXMQJ 7) : + FROWMQADFIRW WH IH] IRQ
6WDMI\  DRIRQV LQFOCH
&RQYHCH D UHJ IRQDCBOQAQ) OF FRP SUWHG R FRP P XQW SDUgHU
UHSUAVHQEAMYHV \R H S&UH DUHDV R VKDUHG LOMUMIQ DD QQ) @FDO
JRYHUP HONHI XOMRQY BHIDWEQ) 7) © +
YXIC RQ VXFFHWHY DQG IGHQIM DUHDV R IGFROUMMQR. Z W P HP EHU
P XQESDOMV RQZ KHHWH 5" &2 VKRX@ SURYIGH UHIIRQ Z IGH SRTIFHV

" HYHBS D UHIIRQ Z IGH IUDP HZ RUIN WDVW/HW RXMBUCHS®N IRUBHIXOMQ] 7) @ +
DRURW \WH & HQADC? NDQDIDQ 5 HHUAMRWHS$) 9% OZ 6 \WWQEDWGV IRU7) @ + DV
D IXICGH IRUGHYHBSIQ) ERWEUDRNHYV

BWDWI\ 6 XSSRUNHFRQRP LF GHYH®RSP HOADQG LQGXWWI BIG LQMDWYHY R DIWDFW
@ERXULQR WH DI UL IRRG VHRVRU

6WDMI)\  DRIRQV IQFOGH
&KHAN IQUHIXOWD ZIW &2 (' & \RIGHOM ZD\VWH5' &2 FDQVXSSRW
SURP RUQY WH UHIIRQ XQGHIABQAQ) WH HFRQRP LE RSSRWMQUAV |RUIDUP
EXVIGHWHY DQG DDA DQG P DIQBIQQ) IDP OERXU

6B\ XSCDWG RQ QRQ SURIMDFDGHP LE RU DQY] DURQ SURUMAY DQG DRI
HJ &URW &RP P RAW/ HDGHWKIS 6 XSSRWB LRMPWS %&2 <RXQJ
$JWDUDQV 6P D@6 FDBI 0 HDVB URGXFHWY $ WRADIRQ DQG RKHY IQRGHU
WRIGHOM ZD\VWH5' &2 FDQVXSSRWWKH UHJ IRQDADI WLIRRG HFRQRP \
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+SEP AVEZM ) HY@ERABR ERH' SQ Q YRMIEXBR SR | RAEP
3 OEREKER %0KMWBYRYM ERH* SSH7] WM QW

SWDWI\  / HYHDUHH MM DQGFUDMQHZ  Z D\ VR H SDQG WH XQGHUABQGIQ)
DQG DSSUHFLDARQ [ RULHI LRQDODJ UFXGOXH 6\MDMI\  DPURQV IQFOIGH

( [ SDQG SXEQ DZ DUHGHW DURXQG NH \RSIEV E\ DP SO\ [Q) WH Z RINR H MY

RUDQL} DIRQY FUHDI] FRP P XQEDWRQY FDP SDUIQV DQG GMHP IQDWQ) H M)
UHVRXUFHV H J

R 6 XSSRWFRP P XQW RUDQ] DIRQY HJ \KH 2 NDQDIDQ) UXIVZ UHH
3 URWPW2 NDQDIDQ6 [P IODP HHQ 6 \WZ DUBVKLS 6 RAHWV 2 NDQDIDQ
& RMERIDIWH & RQHYDIRQ3 IRIWDP HW \R HQJDIH DQGIQRWP \WH
SXE@F DURXQG DIUFX@UH DQG \WH SRMQIDARUIDUP OQG \R VXSSRW
HFRA WP VHIYIEHV

R 3 URP RM LQIRUP DMRQ FDP SDLJQV DERXWDWP IQ) |RRG VHREXUW DQG
Z DMUFRQUHYDMRQ ( [ DP SBV IQFOGH H SDQAQ) WH & W R
. HBZ QD DIUEXG&WDOAI QDI H LQUDIYH LOR WH ( BRRIDG UDV

R3 WRYICH [ URQNFRXQMUVXSSRWKURXIK 5 ' &2 GHYHBSP HQNHWYIEHY

E\OZ DQGSHP W B\ SURP RUQ) DQG GAMUEXUQ H M) BAVRXUFHV
VXFK DVWH$) 3 OQQQ) IRUS XEQYIMIRQ 1 HDU) DUP @QG IXICH \WH

* XIGH\WR ( GIH3@QAQ)  DQG WH & RXQW ICH DQG<RX
R6 XSSRWWH Z RIN\KDV$) DQG\MH$/ & DUH XQEHIBNQJ Z WY UHDO
HBAM DWRADIRQV 1Q IXQQAQ) Z RIWKRSV [RUWHDCHAIM DI HON
DURXQG P DQDULQ) H SHABMRQY DURXQG \WH SXUFKDVH R $/ 5 OQG IRU
UHVIGHQIDCBXIBRVHY 7 KHVH Z RIWKRSV RIMQ EHQHIWURP BFDO
JRYHUGP HQNABI DWHQEDQRH DQG VXSSRW

* URZ UHJ IRQDOBFDQI RYHULP HQMCRZ BIGT H DURXQG IRRG DQG DI UEX@MUH E\
GDUIQ) 1URP ®FDCBURGXFHY DQG IQGX\WWY DWRADIRQY H J
R & ROMGHUH HADEQKIQ) WH 5" &2 $JUEX@MDCH GYVRY &RP P WH

R ( QFRXUDJ H SDIMFSDUMRQ [Q HYHQWV KRAMG B\ LQGXAWWY DWRAIDIRQY DQG
RUWDQ] DURQV VXFK DV\KH &2 (' & DQGWWH & URW & RP P RAW

| HDGHUAKILS 6 XSSRW\B URVIFW
R2 UDQ] HIDWP \RXY IRUHBRMG RIILFDY DQG WA

BWDMI\  96XIES LOWLQDCDZ DUHQHW DURXQG , QGLI HORXV * RYHUQDQFH DQG & XOXH
UHIDLEIQ IRRG DQG DI UFXGMHV VWP Ve ypay  DRIROY IGFOCH
3 URYIGH BDWQIQ) RSSRUMQUAV | RUHBIFWG RILELDE DQG B DURXQG, QAL HQRXV
IRRG A VWP V DQG |RRG VRYHUH QI DQG HQIDIH Z W, QRIHQRXV ( GHY DG
\ R \R BDUD P RUH DERXWQEL HGRXV KIMRUHY DQG SHYSHPYHY RQ IRRG DQG
DJ UEXCGMUH

&RMERDMZIN: )1 21$ DQUG2. ,%IQDUDVR VKDUHG FRGFHQ VXK DV

Z DIMUUHVRXUFH P DQDIHP HOWVHP HIJHQR SOQQQJ FROMRCR QR [RXV
Z HHGV DQG IRRG VHRXUW

5 HIIRQDGS J UEX@YUDCB WD\ 5 HIIRQDO MUEWR & HDC. NDQDI DQ































































