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7KH6VIDM Rl 6 DBV
RQ/ IONHG,QIRU



7DEGIRI & RQMQWN

([HEXWH6XP P DU

0 HMRGR®J\ DQG &RQM W

/ IQNHG, BURVSHAWQ %4-QFKP DUNW
7KH5ROBIR $, $XWRP DWRQ DQG &50 V
7KH$UFKHWSH) IDP HZ RN 30\ ERR\V
&KD®IQ) HV DQG 2 SSRUMQWAY
&RQFGMRQ

$ SSHQGL



([ HFEXWYH 6B XP P DU

7KH SDWN HDUKDV UHKDSHGWH Z D\ % %WDP VVHO:  HYH VHHQ FRG RXWHDFK FRREY 94X\ IQ] R\ FEV WAHWKHG $ QG $, IBRGHGICER] HV
Z W GLJ MICGRRIVH 7 KURXJ K DOMLY WWUEXGIQFH / IQNHG,Q KHG IW J URXQG WEHFDP HWH WDUH SOFH Z KHUH FUHGEEIDV VWWOFXW WURXI K DQG

Z KHUH UDOFRQYHWDARQY FDQ VDMLY LOR UHYHQXH

$QGDVZ HKHDG IQR RXUGD/D W@ D WRY

7KHWDP VZ IQQQ) RQ/ IQNHG,Q DUHBWHQGIQI P RUH P HWDJ HV 7KH H VHQGIQ) VP DUWMURCHY 7KH SDIUDXVRP DARQ Z IW IQMOQWRQ 7KH\
EOQG$, Z M KXP DQMGI P HOAS QG WH WHDWMFKQRBJ\ QRADV D VKRUWFXWEXWDV DQDP S@IHU

$VBKDQRP %XMMU Z HYH DA D\ V EHBHYHG IQWLY © H WION WDWDXVRP DWRQ VKRX@ P DNH SHRS®! P RUH KXP DQ QRABMWV WMLV RXWKDW
WHEHVWWSHURWP 1QJ VHBLY 1Q WL LHSRWDUHCRWMH RQHV Z KR DXVRP DM HYHY WIQ) 7 KH\ fH WH RQHV Z KR DXVRP DM WH W KWKIQT V/

IUHQI XS WP H I RUDXWHQWE HQJ DI HP HQW

7K UHSRWWKRZ VKRZ \RGD\ & VDBV SURI HVWIRQD® DUH DEDSW  WKQSDFNY WH EHQFKP DUNY WDWP DAMU \WH EHKDYIRY VHSDUDAQ] \RS
SHURWP HYIRP WH UMADQG WH HP HU Q) SO\ ERRNV GHIQQI VXFFHW IQ 8 WP DMO RXUGD VKRZ VWDWKXP DQ FRQOHFWRQ LY
\MOWH FRP SHWAYH HGI H DQG WIFKQR®J\ IV P RWBRZ HUXQZ KHQ MKHSV HBIYDW IW

6IQFHUHD
* XIADXP HYRILHW
&(2 3KDQRP %M



0 HWRGR®J\ DQG &ROW W

7KV VXUYH J DKHUIHG IQUI KW I IRP % %VDBN SUR HWIRQDY 1Q4 IQFGQ) IRXQGHY 6' 5V WDP ®DGV DQG DFFRXQW
H HEXWYHY

5HVSRQGHQN UHSUAMHOWG DP [ Rl IQGXVAHV VXFK DV IQDQFIDOMHWYIEHY P DQXIDAWUQ) WFKQR®J\ DQGH FRP P HUFH Z HH
EDVHGIQ( XURSHRULRWK $P HIED DQG ~ Z RUHG IQWDP VRI IlYH RUIHZ HUO RWKDQGBIGP IG DQIHGHDOAL HY . | . 6HH
WH DSSHQG] |RUIXUNHUVDP SO QWL KW

' DD Z DV FROIFWMG WURXJ K DQ RQEH VXYH H SEUQJ

o &RQOHPWRQ HTXHWDFFHS\BQRH DMV

« 0 HHWY V DQG FDO ERRNHG YID/ IQNHG,Q

. $, DQG DXVRP DWRQ DGRSWRQ

. &50 IQMIUDWRQDQGZ RINGBZ HIIFIHGR

e 7IP HIQVHR HOADQG SHWRQDD DWRQ SUDFWEHV

7KHJ RDQZ DV VR XQGHIAMIQG KRZ VDBV WDP V XVH / IQNHG,Q KHDGIQ) IQR DQG WH EHQFKP DU KDEIW DQG \RRY WDWGUYH
VXFFHW
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/ IONHG,Q 3 IRVSHPWR) %HQFKP DUV

7KLY FKDSWUHVWEEQVKHY D EDVHEH RN KRZ VDBV SUR HWIRQD® FXWHQWD XVH/ INHG,Q IQFGGIQI WSIEDIDFWIW DQG
HQJI DI HP HQABDWMLEY +HUH Z HFDQVHH Z KHUWH P RWIVDP V\WBQG \RGD. DBQJ Z W Z KDW/HSDUDWY WH VRS
SHURWP HYIURP WH UHWW



/ LONHG, Q LV WH GH DXO\SOWRLP
IRUY% %\VDBNV

1HDWD 1Q VHBLWQRZ UHO RQ/ IQNHGQIRUSURVSHAWY
UH GFWY W URG! DV WH RQH FKDQQH KHUH FUHGEELDV DQG
YIMELDV \MOHIDE® FRQYHW2 YHUKDDWHDW LONHG,Q DV WHU
SUP DY VDBV FKDQQHOZ KIBIRQD WP DIQICDRWYH P HDQIQJ
WH SOMRWP IV QR BQI HURSWRQDORUP RGHQJR \R P DUHW
WDP V

7KLY VDWUDWRQ VKILW WH FRP SHWAYH HGIHDZ D\ [UIRP VP SO
VKRZ IQ) XS RQ/ IQNHG,Q 7KH DGYDQWI HQRZ EHBQI VR VHBAY
Z KR UH IQH WHUSUAVHQFH SHWRQDD H WHURXWHDFK. DQG XVH
VRRY [QMM HO® \R \WBQG RXW

3KDQWRP 9%6MU/ HQV

: KHQHYHY RCH IV DRWYH RQ/ IQNHG,Q DXVRP DWRQ DBQH IMBV
HQRXIK 5 HBIYDQADXVRP DARQ EHFRP HV WH GLI HIHOWD/RU
3KDQRP %\MMUKHSV\ RX VFDBI KL K. TXDIW DPURQY RQ/ IONHG,Q
VR EUHDN WURXJ K WH QRVH



0 RWWD®BIV WDP V LHO RQ SDIG
[ LONHG,Q SOQV

+DDR! VDBV BHSV QRZ UHD RQ6DBNV 1 DYL) DIRUFRQLLP IQ) W
SRVIMRQ DV WH GH DX®Z RUWSDFH | RUKLI K IQMQARXWHDFK

[ LONHG,Q SO@QXVDIH

$ QRWHUWILE IQYHWQ3UHP IXP & DUHHURIBMOQHW \KRZ 1Q)
WOWHBLY IQFUBDVQ) © WHDW IQNHG,Q DV D SDIG DFTXIMWRQ

FKDQQHO

- WRQ  RQWHIUH SOQ WH GDWVKRZ VWDWP HDQQJ IXO
SURVSHPWQ) UDUHD KDSSHQV Z IMRXWKSJ IDGIQ)

SHFHQMI HR VDBV UHSV

3KDQWRP %XMMU/ HQV

1\ RX IQYHWA/ IONHG,Q \ RXUFRP SHWAYH HGIH QGHHGV VR JR

EH RQG EX\ IQ) WH W KWEOQ O3 KDQRP %MMUFDQ WD SDIG
/ IQNHG,Q DFFHW IQR VFDDE®! . QDOEDVHG Z RN BZ V WDW

HQKDQFH WH YDGH Rl VRR® MH 6 DBV 1 DYLJ DWRU




5HSVH SHUHQFHP [ HG
RXWRP HV RQ/ IONHG,Q

$® RWKDDR! VHBLY\D, / INHGQL RQH Rl WHUP RWH | HPAYH
FKDQQHY \ FMQHDU® DWILE [ QG MIH | HPWYH 7KLY VKRZ VD
ZIGHQQ) J DS EHVE HHQWRVH Z KREYH DGDSWG \R WH SOMRWP &
HYRGMRQ DQG WRVH VWOMKI J @Y Z W VOWUDARQ

: KHQDWHG KRZ WY KDG FKDQIHGRYHUMHSDWY HDU VD,
/ IQNHGQI Z RINQI EHAMMUNDQ WY HDUZ KB~ VD)
SHURWP DFHKDVGHF@HGDQG ~ UHSRWAQR FKDQIH 7KV
GIYIGH SRIQV VR VKIMQJ DORUMP V UMQJ FRP SHWRQ DQG
IQFROMMOQARXWHDFK TXDOW

3KDQRP %0MMU/ HQV

| WDP VL) HVIKH W KWBDGV SHYRQDQ H DFFRWGIQI® DQG XWH
VRRY WDVWXSSRWUDWHUWDQ VXEVWWMM WHVH Z RINBZ V \WH
VKRXG WA RQWH CGH | HFWHOMGH Rl WH FXUYH

+RZ HIHPWYH LV / IONHG,QIRU\ RX
FRP SDUHG VR RIKHUFKDQQHY"

QHTHAWYH 8 QUXWH

$YHIDIH

( THA-



& ROQHFVIRQ UHT XHWWROP HV
DUH SROU] HG

1 HDW® D WG Rl VHBLY VHQG FRQQHPWRQ UHT XHW
SHUZ HHN VKRZ IQ) DKHDY\ UHIDQFH RQKLI K YRGP H RXWHDFK

DQG | HTXHQAKVH Rl DXVRP DARQ

$VINH \DP HWP H VHQG I HZ HOWDQ  UHTXHW UHYHDEY D
VKDUS GYIGH EHVE HHQ FROIMMOWSIRVSHRVRLY DQG WRVH Z KR
HQJ DI H RQD RFFDVIRQD® 7KLY VSMWXI J VN WDNMDP V/
DSSURDFK / INHG,QZ W YHY GLLI HHOABIYHY RI LQWQWFDSDFIW
DG VRREY

3KDQURP 960U HQV

© KHQ DPWYIW GIYHD YDU W1V Z IGHD YROGP H DBQH EHFRP HV
P HDQQIGBMW :  KDAP DAY IV XVIQ) DXVRP DWRQ R VFDB!
TXDRIHG RAWHDFK 3KDQRP 960MMUKHSV\ RX DSSO® FROMMON
VLI HWG DPWRQV HYHQ Z KHQZ HHND VHQG YRGP HV | GRMDM

&RQOHFVIRQ IHT XHW VHOW Z HHN



& RQOHFWRQ DFFHSVIDQFH LDWAV
YDU Z IGH®

0 RWWHBLY FOWMUQWH | DFFHSVQFH UDQIH EXW & RQOHPVRQ UHT XHVW\DFFHSVIXQFH UDWM
RXWRP HV GlYHJ H\WVKDUEO |RP WHH

-XWV - UHDFK DERYH Z KB | DOXQGHU 7KV

VSUHDG SRIQV \R IQGFROMMOASHYRQDD DWRQ SUDFWEHY XQHYHQ
&3 VBUHWY DQG YDUHG P WD H TXDDV DFURW WDP V

$QGWH  Z KR GRQBWADFN DFFHSVQFH DADDKL K@ KWD
EURDGHUSHURUP DQFH P HDVXUHP HQWJ DS 1Q/ IQNHG,Q RXWHDFK

8QGHU
3KDQURP 960U/ HQV
$ FFHSVGFH UDWAV UVH Z KHQ DXVRP DAWRQ VXSSRWV UHBIYDGFH
3KDQURP Y6XMMUKHSY VHIBLY HQUEK SURILBN YDIGDW &3V DQG
XQSHYRDQHGZ RINBZ V WLQRQ) HDFK UHTXHWIQR SHIFHQMIHR VDBV WSV

VRP HWIQ) WDWHDLQ D UHSO

8 QUXWH



6327/ % +7

6 HQGEQJ | HZ HUUHT XHW FRUHOWAV
Z I KLJ KHUDFFHSVQFH UDWAV

SHSVWHQGEQ) IHZ HWDQ  WHTXHW SHUZ HHN DUH DB RWWX IEH
DV @HO VR DFKIHYH VWARQI DFFHSVQFH UDWV FRP SDUHG
Z W WRWH VHQGQ) RUP RWMH

7KH GDVD VKRZ \/ WDVWKH P RUH VBB HWG WH RXWHDFK. WH EHAWMU
WH UHVSRQWH +LIK YRGP HFDP SDLJQV RIWQ GIG\WM UHBIYDQFH
DQG FDQWU JHUVSDP @ H SDAMUIY

6P DU FXUDMG EDRKHV D®BZ | RUEHWHMIL W) FODQHU
SURIIBNV DQG P RUH SHYRQDQ HG P HWDJ IQJ

3KDQWRP 9%60MU/ HQV

. KHQYRGP HIRHVXS UHBIYDQFHRIWIQGIRSY  XQBIW MY
DXVRP DIMG IQM@ HOW® 3KDQRP %<MMUBW \ RX VFDB! VL) HWMG
VHQGV HQUXUQ) YRGP H QHYHUFRP HV DAWNH H SHOH R
FUHGIEI®V RUDFFHSVBQRH UDWAY



3 HY/RQDA HG WHT XHWV DUH WH
QRWP

1 HDWD KDDR! WHSV SHWRQDQ HP RWIRUDOR! WHU
FRQQHPWRQ UHTXHW XQGHWFRUQ) WDWHBIYDQRH IV D SURUW
7 KHVH VHBLY SURUMY H FROM WFUHGIEIOV DQG VARQJ HUI AW
RXFK [P SUWIRQY

+RZHYHU  WDUHD RUQHYHUSHYRQDO H | DYRUQI VSHHG DQG
VFDBI RYHUWMIIBUQ) 7KLV VXJ J HW VRP HWDP VRSWP [} HIRU

HIEHQR  Z KB RMHY IQYHVQ SUFIMRQ

7TKHUPDQQ P I[ SHYRQDDHG DQG \WBQGDLE UHTXHVW
UHGFWY DK\ EUG DSSURDFK WDWEDDQFHV YRGP H Z W EDVE

FXVRP [} DARQ

3KDQURP 950U/ HQV

3HWRQDD DWRQ GRHVQBNHHG VR EHVBZ <RX FDQ DXVRP DM IW
SX@Y SWRIIBI VI QDY HQUEKIQ) GDVD DQG P DNQJ HYHWY UHTXHW
I HHOQWQARQDO
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& ROVMMONSHWRQDA DWRQ GUYHV
EHWAUUHVX OV

5HSV Z KR D& D\ V SHYRQDQ H WHUFRQQHPWRQ UHT XHWW DUH
[~ P RUH @HD VR DFKIHYH KL K DFFHSVBQFH DMV
FRP SDUHG VR WRVH Z KR SHYRQDD) H RQD RFFDVRQD® 7K1V

VXJ I VW WDWFROUMMGR. - QRABVWSHWRQDD DARQ IWHD 1/
D FRUH GUYHUR! SHURWP DQFH

( YHQ SDIWDCSHYWRQDD DWRQ SD\ VR 98<VIMH VWWHS GURS 1Q
SHURUWP DQFH DP RQJ O/RP HWP HVOSHWYWRQDD HY VKRZ V WDW
IQFROUMMQH | RWFDQKDUWP FUHGIEIOV RIWIQ SHURWP 1Q)

Z RWHWDQ D I X® WEQGDUE] HG EXWFRKHUIHQADSSURDFK

3KDQURP %WWMU/ HQV

© W WH W KWDXVRP DARQVRRO\ RX FDQ SX@FRQM WQG
VFKHGX®I VBBUHG UHTXHWY HQUXUQ) SHYRQDD DARQLY
FROMMOAMQRW/SRUDGE

5HTXHWASHWRQDE DARQ YV $ FFHSVIBQFH UDWA



0 RWWHGIY/ P DNH/ LONHG,Q +RZ RSWP I} HGIV\ RXU/ IQNHG, Q SURIIGBH I RU
SWRI LBI RSWP [] DWRQ D SURUW SIRVSHAWGQ”

$ FRP EICHG Rl UHVSRQGHQW KDYH HWHUKL KO RUP RGHIDMOD

RSWP [} HG SWRI BV VI QDA WDASURI HFVWRQDCSUHVHOEMRQ LY QR
BQ HURSWRCDORUP RGHQ RXWHDFK 6 HBLY IQFUHDVIQ) ©

UHFRI Q] H WDWSURVSHFW FKHFN SUR! LB EH RUH DFFHSWQJ
UHTXHW RUBHSOIQ P DNQJ FUHGEIGV D [ IWAMP SUIHWIRQ P HAIE

2Q0  DGP MYRP IQP DORSWP [ DARQDQG ~ KDYHQBV
FROVGHUHG MAVKRZ 1Q) WDWAH P DUNHAY P DIWUQ] 5HSV NQRZ

SHFHQAI H

WDWARQ) SKRWRY FEDUYDBH SIRSRVUWRQY DQG WKW QDY @H
UHFRP P HQGDWRQY FDQ GILHAWD 1Q GHQFH UMVSRQVH DMV

3KDQWRP 960MMU HQV @Q@ & @§@ @é/
<RXUSWRI IBI IV\ RXUDQGQ) SDIH $ SROVKHG SURIIBI Z LOP SURYH O Q@x@x@ RO A@b
FRQYHWIRQ DFLRW HYH RXWHDFK VHTXHQFH DQG ERRWA RXU S & Ogo

FUHGIEIOV EH RUH\ RX HYHQ KIWiE HQG D x
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2 SWP [] HG SWRI LBV J HAGRXE®I WH
FRQOHFWRQ DFFHSVBQFH UDWAV

$ FFHSVBGFH UDWAV UVH VKDLS® DV SURI B! TXDOV [P SURYHV 6 HBAY
Z W Z HORSWP [} HG SURI BV DUH P RUHWDQE IEH DV @HD \R
DFKIHYH KL K DFFHSVBQEH DMV FRP SDUHG VR WRVH Z W
QHJ BFWG RUEDVIE SWR! BV

( YHQP RGHUDW RSWP [} DARQP DNHV D P HDVXUDE®! GlLI HIHQFH
0 HDQZ KI®| Rl VHBLY Z W P IQP D® RSWP [} HG SURI LB\ UHSRWY
DFFHS\BQFH UDWAV EHBZ KL KO KW KRZ TXIEND WKW
HURGHV Z KHQ FUHGIEIDV WL QDO DUH P MAQJ

3KDQURP 950U HQV

6\WHQJ WHQQJ \ RXUSURI B! 1 RQH Rl WH KL KHVWBIYHUDI H

IP SURYHP HQW\ RX FDQP DN\H MERRW HYHY GRZ QAMBDP P HWE
IURP DFFHSVBQFH VR SISHEH YHBFIW

3WRIGBI RSWP [] DARQ YV $ FFHSVQFH DM



/ LONHG,QLV DVWMDG\ KDEIWRU
P RWILHSY QRWD GHHS
FRP P V@ HQW

0 RWWDP VIDOQR DP IG IQMQW XVDJ H SDAMAD

VSHQG | KRXW SHUZ HHNRQ/ IQNHGQ Z KIEK IV HORXIK R

W YME®I DQG NHHS FRQYHYWDWRQV P RYIQ) 2 QD VSHQG
XQGHUDQ KRXU VXJ JHWQ WDABZ FRP P VP HQADFWIW [V

WH H FHSWRQ UDKHUMDQ WH QRUP Y
$VIMH RMHUHQG RI WHVSHPWKP  |THZ HOWMDQ  IQYHW

PRHWDQ KRXWYZH-ND IQGFDW WDAKHDY  KDQGV RQ

SURVSHAWQ] 1V UHOMYHD UDUH ) RUP RWAHSV / INHGQMIW IQ

WH OMWDG EXWP DQRJ HDEGIOFDWMI RY WY D FKDQQHOMDW

UHT XILHV FROAMMQR\ - UDWHUWDQ FROAMIQADWHQARQ

3KDQURP 9%6MMU HQV

<RX GROMNHFHWDUD QHHG H WHP HWP H IQYHWR HQWR
VXFFHHG , BYP RUH DERXVKRZ \ RX XVH WRVH KRXWY/ VR EXICS
P HDQIQJ | XGFRQOHARQY

KRXWY

KRXWY/



+DORI / LONHG,Q VHBLY VHOG
GWWDQ P HWDJHV SHUZ HHN

0 RWIHSV VHQG | HZ HUP DI HY VR VWA VL) VMG DQG IQMOWRQDO
2 XUGDDKRZ VWDW Rl VHBLY VHQG |HZ HOWDQ  RXVERXQG
P HWDJ HV SHUZ HHN VKRZ 1Q) WDW IQNHG,Q RAWHDFK [V VKILWQJ
VRZ DG VHEIPAYH KL K IQMQIFRP P XQEDWRQ

7KLV SDFH VXJ J VW UHSV SUH HUZ DUP 1QJ BDGV WURXI K
HQI DI HP HQMIDMHUWDQ SXVKIQ) YROP H

7KH  Z KR GRQEWADFN DFWIW P D\ EH UHOIQ) RQIWDI P HQMG
VRRY Z KIEK FDQ REVEXUH SDMARY DQG Z HONHQ FROMMGR\

3KDQURP 950U/ HQV
7 KRXJ KWXGRXWHDFK D D, V EHDW YRGP H $ @\@I DXVRP DWRQ FDQ
KHS WDP VW FROUMWQAZ KIBI NHHSIQ) FRQYHWDWRQV J HQXICH

' 0V,Q0 DY VHOANSHUZ HHN
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+ L KHUP HWDJ IQJ YRAP HFDQ
ERRNP RIHP HHWQJV VR D SRIQW

5HSVVHQGIQ) P RIHWDQ P WD HV SHUZ HHN DUH | DUP RUH @HD
VR ERRN | UHT XHQWP HHWI VWDQ®Z  YRGP H VHQGHY 96VIKH CDVD
DOR VKRZ V DQHDU® SOWDX DVP HAXP DQG KL K VHQGHY SHURWP
DB RWIGHMEDD

7 KDVW/XJ J VAW WH UHDOGUYHUNVORWKHHURXVBXWEXWIMH
FROAMMQP\. DQG WP 1Q) EHKIQG WBHBLY Z KR P DIQAIQ D \VMDG
FDGHQFH VHP \R EHQH VP RUHWDQWRVH Z KR MVP SO WP S XS
YROP H

SKDQWRP %oMMU/ HQV
7KWV IV D UHP IQGHUWDWRXWHDFK Z RUNV EHWAZ KHQ MY SDFHG QRW

SXWKHG & ROMWWICR\ IV EHCH IFIDOEXWMDP V VKRXGCERNGULWOR
XQQHFHWDLY YRGP HIRUWHVONHRI W

0 HWDIIQJ YROP HYV &RQYHWIRQV



0 RWV LONHG,Q RXWHDFK RQD
FRQYHWW\RDIHZ P HHWQIV

0 HHMQIV FDQ@ ERRNHGIWRP / IONHG,Q
1 HDUD \VEZ R WILGBVRI VHBLY ERRN 1 LYH RUIHZ HUP HHWJ V SHUP RO

IRP / IQNHGQ VKRZ IQ) WDWFRQYHWIRQLY @ WG | RUP RWWWDP V
+LIK RABXWXFFHW IV XQFRP P RQ ZIWRQD  VHRXUQJ P RWH
WDQWQP HHMQI VP ROMO

7KHUH IV DOR D M HDE®! J URXS WDWGRHVCBVADFN UAVX@Y 7KLY
VXJJHW P DQ UHSV DUH RSHIDWY Z IMKRXVWFODUYIMEIDW IQR

Z KDY Z RINQJ 7KLY P DNHV MKDUBHUMR UHIQH P HWADIIQ) 1P SURYH
WP IQ) DQG IGHQM\ Z KIFK BIDGV DUH DRMD® UHVSRQGIQ]

0 HHWQIV FD@ ERRNHG SHUP RO

8 QUXUH

3KDQWRP 9%50MU HQV
0 RUH DPAYIW GRHVGR\QHFHWDUD \ [HG P RUH FRQYHWDWRQY
QAMDG P DNH VXUH\ RX VB HWBHRS®I Z KR Z IQEH J HQXIQHD

IOMUIHVWMG 1O\ RXUEWDQG

SHFHQMI HR VDBV UHSV



/DNHDZ D\ V

/ IONHG.Q Y WH GH DX@SURVSHAWY) FKDOQQHOZ MK QHDWD  1Q VHELY WHOIQ) RQMDQG RYHUKDOWHDW) MDV WHUSUP DY RXAHDFK
SOWRP  9VWMLY XEITXIW P HDQV FRP SHRQ LV IQMQVH 6P SO EHIQI DPWH IV QR BQJ HUD GLLIHIHQWDRU 7KH FRP P RQWUHDG DFUIRW
HYHY KK SHURWP IQJ P HWE LV FROWWGQR. FOUW DQG BHBIYDQFH  QRATXDQAN

0 RMIHSVVSHQG | KRXW SHUZ HHN RQWH SOMRWP  DQG SURIMYH TXDOV HQJ DI HP HQWRYHUVFD®I 9%6\MSHURUP DQFH YDUHV Z IGHD
. KO VD / IONHG,Q LV RQH Rl WKHIUP RWHI | HPWYH FKDQQHY DB RWD WILG VD WH RSSRVIWM

7KH Z 1QCHY SURUWMY H TXDOW RXWHDFK RYHURXVEXW) RUH DP S®! BHSVZ KRVHQG THZ HUWDQ  BHTXHW SHUZ HHN DUH DB RWWZ IFH DV

@HO VR DFKIHYH WIRQ) DFFHSVBQRH UDMV DV KL K. YRGP HVHQGHY 61P LOW FROWMQR 1Q SHYRQDD DARQLY DP DRUGIYIGHU7KRVH Z KR
DZ D VSHYRQDQHDW | WP HV P RUH @HOD VR DFKIHYH KL K DFFHSVEQFH UDWAV

3R 1BV DUH DRWHUGHFIMYH | DRRUG HBLY Z WK KLJ KO RSWP [VHG SWRI LBV DUH P RUH WDQVE IFH DV @NHO VR VHH WARQJ DFFHSVRQFH DMV
SUWRVSHFW FEDUW FKHFNZ KR WH fH VSHDNQJ VR EHRUH BHSOIQ] P DNQJ FUHGEIBV D FRQYHMERQ GIYHUUDWHUWDQ D QFH VR KDYH

$FIRW P HWWDJ 1Q) EHKDYIRXUP RWWHBLY NHHS YROIP H BZ VHQGIHZ HUWMDQ  RXVERXQG P HWDJ HV SHUZ HHN DQG WH P DIRUW
ERRNRQD DKDQGEIXARI P HAMQI VP RQMO ( YHQZ KHQ YROP H IQFBHDVHY VXFFHW SOWDXV TXIEND VXJ J HVMY WDWFDGHQFH WP 1Q) DQG
IR®BZ XS GVFISEH P DAMUP RUHWDQ DI J UMAYH RXVEXW
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7KHS5RBIR $, $XVRP DWRQ DQG &50 V

, QKLY FKDSWUZ HH SRUWH WH WIFK EHKIQG WGED &/ IQNHG,Q SBRVSHRWI 7 KH GDV UHYHDY D P I HG SIFWUA
7 KHVH\RRY GRA\DA D VVDYH WP H EXWKH GR GUYH EHWMUSHURUWP DQFH RYHUIDOH+ HHY KRZ VDBV WDP V
DUHXMQ) RUDYRIGQ) WHP DQG Z KDWP SDFWMDWKDV RQ WHUUHVXAV



$ XVRP DURQ LV WH QRWP 1RU
/ LONHGIQ SURVSHFWQJ

) RXURXWRI 1 LYH VHBAY XVHVRP HIRWP Rl DXVRP DWRQRQ/ IQNHG,Q
VKRZ Q) WWDWP DQXDARXWHDFK 1V QR BQJ HUWH IQGX\VME GH DX@V

" R\RXXVHDQ DXVRP DARQ VDBV WRRY'

7KHELU JHW URXS WHEH RQ GHAEFDWIG SIRVSHRW] VRRY
Z KB VP DBIUVHI P HOWV XVH &KURP H H WIQMRQY RUGDW
HQUEKP HOADGG RQV R VXSSRWP RUIHVBU HMG Z RINBZ V

2QD Z RINIX® P DQXD® DQG HYHQDP RQJ QRQ XVHWY/
SOQWR DERSVDXVRP DARQVRRQ 7 KLY IQGEDMY WDWHBLY
IQFUHDVQI © YIHZ DXVRRP DWRQ DV EDVIE 1Q IDVAKFXUH QRADQ

RSWRQDERRW/

3KDQWRP 9%6WMU/ HQV

7KLV VSUHDG ViXJ J HW WDP V DUH P 1] IQ) VRRO' R FRYHUJ DSV IQ WHU
Z RINBZ V 3KDQRP Y%\MUFDQ VXSSRWY IQNHGQ RXWHDFK [URP $
= IQFOIGIQ) VU HWY DQG RXWHDFK VHTXHQFHV



0 RWAMDP V DXVRP DM Z RWN
| DWMU QRWIR RXWFD®B! FRP SHW/RUY/

7KH GRP IQDQWP RAYDUWRQ EHKIQG / LONHG,Q DXVRP DARQLY H | EELHGR
1 HDD Rl VHOLY XVH VRRO VR VDYH WP H RUVFDB! RAWHDFK

Z MRXWDGGQ) P RUHP DQXDXZ RIN 7KLY VKRZ VV WDWDXVRP DMRQ LY
XVHG | RUNHHSIQI XS Z IW GDI® SIRVSHRWY GHP DQGV QRWD VBFWE
IRUDJ J UMMYH YRGP H

0 RUH DGYDQFHG UDVRQV @H [P SURYIQ) WDFNIQJ RU
P DQWIQQ) FROWMQNFDGHFHV UHP DIQQEKH VXJ J HVWQY
P DQ WDP V VWOXVH DXVRP DWRQIQ W VIP SBMAIRUP

2Q0 FIW FRP SHWAYH SUHWXUH Z KIEK IP SGHY VHBLY DUHOBV
UHDFWQJ VR Z KDARWHLY DUH GRIQJ 7 KH fiH MWWYAS IQ] VR FUHDW
P RUHEBDWIQJ URRP IQWHURZ QZ RINBZ

3KDQURP 9%5XMU HQV

7KH GDVD VKRZ \V WIDADXVRP DVMRQ VBNMHSOFIQ) VADMI\ MY
VXSSRWQ WS QG WD KHDIM\  WUHHV VHBLY R | RFXV RQ
EHWMUFRQYHWDARQY QRWMVP RUH DPWRQY

o K\ GR\ RX XVH/ LONHG,Q DXVRP DARQ VRRY"



6327/ +7

$ XVRP DWRQFDQ P SURYH UHVX®V
EXWMGRHVORAH DFVD O/DYH WP HO

$XVRP DWRQ XVHLY DUH WH RQD J URXS FROMMOQWD UHSRWQ P RUH
WDQILYH P HHWQJ V SHUP RQW. SHIKDSV EHFDXVH MW/XSSRW
Z IQQQ) EHKDYIRY

YMDXVRP DARQ GRHVCENQHFHWDUD UHGXFH WP HRQ/ IONHG,Q ( YHQ
WRXJ K XVH WR O/DYH WP HOMP RAWD UHD@FDWV W

Rl DXVRP DARQ XVHLY VSHQG RYHUILYH KRXWY SHUZ HHN RQWH
SOMRWP FRP SDHG\R Rl CRQ XVHWY/

$XVRP DWRQP D ®Z HUFRJ QWH BDG EXWWERHVCORHP RYH WH
QHHG |RUDPWH SIRVSHAWD VWP S® VKILW XVHY IQR P RUH

[P SDFWX@FWIWAY WP D DOR WKRZ WDVWKRVH IQYHWQJ 1Q
DXVRP DAWRQVENH / IQNHG,Q P RUH VHURXVD

3KDQURP %60MU/ HQV
$XVRP DWRQKHSV\ RX GR EHMAU:  KHQWH P DQXDZ RIN LY
KDQGBIG \ RX FDQIRFXV\ RXUMP H RQ KLI KHU YDGH VNV

$XVRP DARQXVDIH YV 71P H IQVHWR HOWY & RQYHWRQY



$, IVEHFRP 1Q) DWIRQGDUS SDUWV
Rl / LQNHG,Q SIRVSHFWQJ

1 HDW® Rl / IQNHGQVHBLY DOHDG, XVHS$, VKRZ IQ) WDV,
DWIMMG SURVSHAWYJ IV P RYIQU [P © IQR WH P DQMMDP  7KH
IDFVINDW  XVH MH WIQUYHD VRP HWP HV GDI® VXJJHVW'S, IV
SDWARI P DQ\ WDP VEFRUH UK\ WP

$PRQ RO XVHY  SOQVR DGRSVWWWRRQ IQGEDW) WDW
XSVENH IV VMRIMQJ 2 QD DP IQRUW H STFIMD DYRIG$, DQG HYHQ
WH P D EHUHOIQ) RQVRRY' Z W $, | HDMUHV EXIONQ

7KH  Z KR DUH XQUXUH KL K@ KWKRZ EGUHG WH @H KDV EHFRP H
EHVE HHQ DXVRP DARQ HQUEKP HOWDQG J HOHIDAYH S, 6 HBLY P D\
EHXVIQJ $, XQDZ DUV VKRZ IQ) KRZ GHHS® $, IV HP EHGGHG IQ
ZRIN®BZV

3KDQWRP 9%60WWMU/ HQV
8 VHG WRXJ KWK® $, KHSV VHBLY W | REXVHG RQWH
FRQYHWOMRQY WDWP DAMU

+RZ RIWIQGR\ RXXVH$ "
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$ XVRP DVRQ LV XQLYHWDDFIRW
WDP V EXW , LV P RUH SRSXOUZ WK
VR® Z RINHWY/

$XVRP DARQ UHP DIQV FROUMMQWIHI DWBBMWRI WDP VI H $, XVDIH
KRZ HYHU |R@Z V D GlLI HHQASDWAY 6RB SURIHWIRQDY VKRZ \WH
KL KHMWDGRSWRQ @HD BDQQI RQ$, VR FRP SHQVDIM | RUTP WG

EDQGZ IGK

0 IG M} HWDP V KDYH WH KL KHMAFRP EICQHG DGRSWRQR! ERW($,
DQG DXVRP DVRQ IQGEEDWY] D P RUH LOWMI UDWG \WIFK \AWBFN DV \WDP V/
JURZ | DUHUIWDP V BHSRWWD KW BZ HUS, XVDIH Z KIEK P D\

UH BFWAMIEWIUSUIRFHWHY MBZ HAVRREY FKDQJ HV RUKHDYIHU
UHIDQFH RQ HWEEQKHG Z RINBZ V

3KDQURP %0MU/ HQV
$XVRP DARQKHGV HYHY RCHWI FROWMMOAZ KIBI$, IV
HP EWDFHG P RWIZ KHUH | B [EIOV DQG VSHHG P DAMUP R

7THDP VIHYV $XWRP DARQ $, XVDIH



&KDW 37 GRP IODWV'$, XVDIH
| RUVDBN RQ/ IONHG,Q

7Z R WGV R UHVSRQGHQW UHD RQ&KDW 37 DVWHUSUP DU $,
VRRORUSURVSHAWY Z RUN | DURXVBDFIQ) HYHY RWHURSURQ 7KLY
VXJ J HVW VHIBLY SUH HUIBf LE®! J HQHIDOSXBRVH S, RYHUWH P R
FROMDIQHG | HDWUHY EXIGNOWR / IQNHG,Q RUS DBV 1 DYL) DIRU 2 QO

XVH$, HP EHGGHG IQ DXVRP DARQ RUHQJ DI HP HOASOMRWP V
IQGEDWQ) WWKDWQMI UDWIG $, IV \MOHDUD 1Q DGRSWRQ RUSHIFHYHG
DV\RR @ WG

1 DAYH/ IQNHG,Q DQG 6 DBV 1 DYLI DWRUS, | HDVWUHY DOR VHH BZ
XSVENH UHQ RUFIQ) WDWQ SOWRP $, IV QRW HAZ IGHD XVHG 7KH
RYHUDGBDWALD SRIQN VR VHBAY \WYRKIQ) VRI HWHUWHURZ Q$,
VWEFN IDAMHUWDQ UHOIQ) RQDQ VIQI B HERV VWP $V'$, | HDWUHV

[OGH HOMBUWH VRRY' P DIUH WLV IDS P D QDURZ  9XWRUCQRZ
J HOHIDOSXIBRVH P RGHY DUH WH GH DX@V

3KDQURP 96U HQV
$, Z RUOW EHVWZ KHQIMFRP SBP HQW H MAQJ Z RUIN BZ V UDWHU
WDQBFNQI WDP V IQR RQH W IG A WMP

© KIFK$, VRRO' GR\ RX XWH'



0 RWMHSV XVHS , VR WID YIVIE®H
RQ/ LONHG,Q QRWIR LXQ RXWHDFK

1 HDUWD KDOR! BAVSRQGHQW WWDWR $, IRUFBDWY SRW
FRQILP 1Q) WDWFRQMOQA) HQHIDWRQ LY WH GRP IQDQWKVH FDVH 7KLY
VXJ JHVW VHBLY BDQRQ$, \R P DIQEIQDVMDG. SUVHQFH RQWH
IHHG

0 HWDIH UHDWG XVHV GV BTXHV [P SURYIQU * 0 V 1 IQQ]
IRBZ XSV DFFRXQARUDIRXQG IQGIEDAY WD, SO\ VD

P RUH DWIVWYH URGI RQFH FRQMHWDWRQY EHI 1Q

OHY 1HZ WHVSRQGHQNV XVH$, | RUSURVSHRWIHVHDUFK RU

FRP P HQWY Z KIEK P S@V WHVH DBDV VM HHORR QXDQFHG RU
KL K VWEINHV VR DXVRP DM 7DNHQ VRI HKHUWH GDVD VKRZ VWDV,
KHSV VHGLY VFDB! YIMEIMW DQG IGHD J HOHIDARQ Z KIBH \WH P RUA

UHOMRQDCSDW Rl SIRVSHRWY) UHP DIQKXP DQ BIG

3KDQWRP 96U/ HQV
$, ERRVW FROIMMQR.  EXVIKH EHVABHVX@V FRP HZ KHQIW
KDQGBV WH KHDY\ @W QRVWKH KXP DQ FRQQOHFWRQ

: KDAGR\RXXWHS$, IRU



6327/ * +7

+HDY\ $, XVHY/ ERRNP RUH
P HHWQIV EXVWMH DAOR VSHQG
P RUIHWP HRQWH SOMWRWP

([WIQUYHS, XVHWDUWH  ~ P RUH @HD R ERRNRYHUILYH P HHWQI
SHUP ROW WDQWRVH Z KR UDUHD RUQHYHUXVH I/ , GRHVGBV
IP P HGIDMO WHGXFH WP H VSHARQ/ IQNHG,Q R KHDY\ $, XVHY/
MOQYHP RUH WDQ | LYH KRXWY SHUZ HHN

7KH ELJ I MNP H VSHQGHLY DUH DRWD® WH RFFDVIRQDCS , XVHY

Rl ZKRP VSHQG RYHUILYH KRXWY/ Z HHND 7KV [P S@HV WDW
GDEE@Y Z W $, FUDWV H WD Z RN ,Q FROWDIFROUMMOQAKVHY
VHP \R IQMI DM S, P RUHH I IEIHQWD DFKIHYIQ) EHWMURX\RP HV
Z IWRWBMQ) WP H

3KDQURP 9%6XMU HQV

) IRP RXUSHWSHPWYH \WH J RDAVOBYR FXWAP H VY VR FKDQQHAW
IQR KL KHU P SDPADFWRQY :  KHQXVHG Z HOS , \WQGV VR DP S@\
JRRG KDEIW UDWHUWDQ DGG QRIVH

$, XVDUH YV 71P HIQYHWR HOAYW &RQYHWRQY



2 YHUKDO Rl WDP VV\AMOP DQDJ H
WHLL/ LONHG, Q DFYIW P DOXD@®

0 RUHWDQKDDR! BAVSRQGHON GRA®KDYH/ IQNHGQ
FRQOHAWMG \R WHU&50  HWHUXSGDW DFWIW P DQXD® RU

QRWK\MQI D&50 DADD

2QD0  KDYHDIX® Vi QFHG VHWS VKRZ IQ) D GVFRQOHFW
EHVE HHQ FROMHWDMRQY / IQNHG,Q DQG WH SISHEH WH &50

C M WHSRUAI SDUADOQMI IDARQ P RWWMDP \ DUH VWOSIHFIQ)
VRJ HFWHUWHURZ Q SIRFHWHY RIWQBDGQ) VR IQFROMMNGDID
DQGP MHGIR®Z XSV 7KIVH SOIQVZ K\ P DQ. VHBLY VWK J ©
Z W YMEIOV 3ISHEH W QDY J HWBMWWWDQG WDFNIQI EHFRP HV
JIXHWZ RWN

6P RRIMHU INHGQ R &50 Z RINBZ VZ RXG J LYH\WDP VD
WJ QLIEDQADGYDQWEI H

3KDQWRP 9%6WWMU/ HQV
7HDP VSHURWP EHWZ KHQ GDVD P RYHV FEDQD EHVE HHQ
VWP V : IWRXWP DQXDADGP [Q WHSV FDQIRFXV RQ

FROYHWDWRQV IQAMDG Rl FRS\  SDAWMY 1QR WHU&.50

' RHV\ RXU/ LONHG, QW QF Z IV \ RXU&50 ™

1 RWUXUWH
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) X@&50 LQMI UDARQ FRUHDWV
Z MK P RUH FRQYHWIRQV EXWGHHSHU
WP HIQYHWR HQW

6HBLY Z W | X® 1OMI IDMG &50 V DUH | DUP RUH @HO VR ERRNRYHU
IYHP HHWQJ 'V SHUP ROM FRP SDUHG Z I UIRXJ KO D TXDWMURI

WRVH Z W SDIVDARUGR IQMI UDWRQ

7KLY VXIIHWWDW M QGFHG &50 Z RINGBZ V RSSRUMQWAV DUH
GW MHO VR EH P MHG

,Q FROADVWSDWDAQG QRQ 1M IDMG VHXSV SUIRGXFH QHDLD
ICGHONFDORXWRP HV IP SOIQ) WDWURI P HOMG SURFHWHY HIDVH

P RWR WH &50 & SRWQADO/DAH

+RZ HYHU | X@® LQWMI IDMG XVHLY DOR VSHQG WH P RWWP HRQ
/ IONHGQ Z KIEK P D\ UH GFWIMH GHHSHUHQJ DI HP HQWMDWDFFXUDW
GDD HQDE®N

3KDQURP %50/ HQV
MVHP VWDW IQNHGQ &50  IQMI UDWRQ GRHVQBNUHH XS WP H EXW
MGRHV P DNHWP H VSHQAP RUH SURGXFWH



/DNHDZ D\ V

$XWRP DARQDQG $, KDYH EHFRP H IRXQGDWRQDAQ/ IONHG,Q SURVSHRWY R VHBLY QRZ XVHDXVRP DARQDQG ~ XVHS$, $XVRP DARQ
$, DQG&50 1QMI UDARQ DUH DOQGHSHQGHMD @NHG R KL KHUP HAMQ) YRGIP HV VXJ.J HVWD) WDWMFK HQDEBIG Z RUN BZ VV FROUMMQWD
RXVBHURWP P DQXDARQHV

<HWNMH GDVB VKRZ V WDVWKHVH VRRO GRGBADX\VRP DAFDE® UHGXFH WP H VSHOWRQ/ ICNHG,Q ,QP DQ FDVHV WH\ IQFUHDVH IW EXWQZ DV WDW
FRUHDW Z MK ERAMURXVRP HY $ XVRP DWRQ XVHY DUH WH RQD J URXS FROMMOUWD ERRNIQJ P RUHWDQILYH P HHWQJ V SHUP RQIM DQG
KHDY\ $, XVHWDUWH = P RUH @HO VR KIMWIKDWEHQFKP DUN 71P H IMGBNEHQ) VDYHG H DFWD EXVIMEY EHQ) UHDTRFDWG \RZ DUG KL KHU

GIYHUDI H DPAYMAY @H VB HAQ) BHIQIQI P HWWIDJ HV DQG IRMZ IQJ XS

$, IVXVHG | DUP RUH | RUFRQIMQAFUHDWRQ WDQ | RURXWHDFK. Z W UHOIQ) RQIIR WEA YIME®I RQWH IHHG 0 HWDIH UHDWG XVH FDVHV
UHP DIQ VHFRQGDY  XQGHWFRUQJ WDVWHBLY VSUH HMR FRQARORQH FRQM WDQG SHYRGQD@ DARQP DXD® &KDW 37 VENHV WH BDG
Z KIBI EXIOMQ$ , VRRY DFIRW / IQNHG,Q DQG 6 DBV 1 DYL] DWRUUHP DIQ XQGHXVHG

&50 QWM IDARQ LY WH ELI J HWRSHUIMRQDQ) DS Rl WDP V GRBWA QF / IQNHGQZ M WHUS50 DQGRQD  KDYH I XQKQOWI IDARQ 7KLY
GIVFRQUHAVKIQGHY IR®Z XS P DNHV SHURUP DQFH KDUB VR P HDVXUH DQG HIRGHY WH EHQH IW Rl ERW DXVRP DWRQDQG $, $QGWH SDIRI

RUIXQOQMI IDARQ LY FEDU Z IW GHDUD GRXE®! WH FRQYHWMRQ UDWV

7KH QH WFKDSWUBRNY DAZ KR 1V DFKIHVIQ) WHVH UAVX®Y :  HEBGLYIGH VHBAY IQR FEDU/ IQNHG,Q SURVSHAWQ) DUFKHWSHV DQG RXVERIQ) WH
SO\ ERRNV\WDP VV FDQ DGRSVWR P IWRUWHIUNVXFFHW



&+$37(5

/KH$ UFKHWSH) IDP HZ RIN 3O\ ERRNV

7KHUH DUH IRXUP DIQ DFKHWSHV R! / IQNHG,Q SIRVSHAWY)  EDVHG RQKRZ SURI VWIRQDY EDDQFH FRQOHPWRQ YRGP H
DFFHSVBQFH DMV DQG WP H IQYHWR HQAM( DFK DUFKHWSH UH GFW D GLLIHIHQWBKIBVRSK\ 7R KHS WDP \ DGDSVWKHVH
QW KW Z HYH IQFGHG VI R SUDFWEDCS® ERRNV 7 KHUHY RQH | RUDFFHBDWQ) BHDFK DQG DQRWHUI RUFXIMQ) \RZ DB

KL KHUFRQMWIRQ



7KH I RXU/ LONHG,Q SURVSHFWQJ DUFKHWSHV

$WRXIK BZ HUYRGP H VHQGHY RIWQ DFKIHYH KL KHUDFFHSVROQFH DMV WD RQD RCH SDWRI WH SIFEVMUH : KHQZ H] RRP RXWIRXUFGDU
SWRVSHAWI DFKHWSHY HP HJ H HDFK UHSUHVHOWRJ D GLIHHOWBKIBRVRSK\ R / IQNHG,Q RXWHDFK

$ FFHRDVRY/ + 1J K RXVBXWKLI K UHMLV

$ FFHBUDRY VHQG D BRI FRQQHFWRQ UHTXHW WSIED® | SHUZ HHN Z KIGI WP DIOMIAQAQ] WARQI DFFHSWCFH UDWMV DURXQG

7KH IQHP RMWP HWDQDYHIIH a  KRXW Z HAN EXVWKH FROYHWANDWAP H H I IEIHQW® DFKIVIQ)  DFFHSWMG UHTXHVV SHUKRXUWH
KL KHVWARI DQ JURXS

$ FFHOUDRY VXFFHHG EHFDXVH WH. VFDBI Z I IQMOWRQ 7 KHUYRGIP HIV KK EXWORWEBSS\ 7KH WSIEDD UH IQH &3V W K\WQ | LEMY/
DQG UHO KHDYI® RQVHTXHQFIQ) DQG HQUEKP HQWR P DIQIQ UHBYDQFH DAWVSHHG 7 KHUSHURUP DQFH VKRZ VWDWKLI K YRGP H IV QRW
IQKHUHQM VSDP P\ 3RRUVEU HWQY IV

: KHHWH Z1Q : KHHWH P XW\EH FDUHI XO

) DWNSISHEH FUHDWRQ
$PWYH W GRSV

+1J K RXVERXQG FROWMGR\

7KHWHY D2 D V D UWNWDWAH SHUP HOMWRQ RUWKHHU
YRGP HFRXG RYHZ KHB SHYRQDO DARQ




6 SIQ0HY +LJK R\VBXWEZ \ IHG

/ INH$ FFHBADRY 6SIQQHY VHQG | UHTXHWW SHUZ HHN EXWKHUDFFHSWUQFH IDMGUIRSV\Ra FXWIQ H I EEIHQR. QHDUWD IQKDD
DFFHSWG KRXU 7KH IQHWIKH VDP HDP RXQARI WP HDVSFFHBIDRY a  KRXW Z HHN EX\W) HVWAJ QLIEDQWD Z HONHUUBHVX GV

7KH GHP RQMDM YRGP HZ MRXVWMDMI\ 6 SIQQHY RIWQRYHUIQGH RQ DXVRP DARQ RUVSHHG SXVKIQI RXVEERXQG DRAYIW WDWMGBV
SHYRQDQ HG HQRXI K VGBI WG HQRXJ K RUDUIYHV VRR TXIEND DI WUSURI B YMW 7KH Z RUINKDUG MVAQRWQ WH U KWEIHFWRQ

. KHHWH Z 10 - KHHWH WX J G : KDAKH QHHG
507 UHDFK | RZ UHS® TXDOV %M, &3 FOUW
%ARDG P DUNHVIMVY 5HSXVIARQ UMN 6WRQJ HUSHYRCDD DARQ

(DWW WA H YMEIQW SRRUGRZ QMIDP  FROQYHMRQ , PSURRYHG P HAWDJH FROM W




&WXIVHY / RZ YRAP H SUHFIVH FRQYHUMW/

&XIVHY VHQG IDUHZ HUHTXHW | SHUZ HHN EXVDFKIHYH WH KL KRMADFFHSVBQFH DMV a Rl DQ DWFKHWSH 7KHUH [ FIHQR
DSSHOY ®&Z DFFHSWIG KRXU EHFDXVHWH  IQYHWABMW VRO H EXVWKMHUFRQYHMRQ TXDAV LV XQP DIWKHG

& UXIVHY SURUMYH P HDQIQJ | XOQMUDPWRQY RYHUVFD®! 7KH VENH WP H VR SHYRQDO H EXIG FROM WDQG Z DP SURVSHFW 7 KHUVXFFHW
VXJJHW WRQ SRVMRQQ) RUMARQ) RU DQE YIVEIBV VXSSRUMG B\ WRXJ KWXARXWHDFK

. KHHWH Z1Q © KHHWH P X\WEH FDUHI XO

0,

+,quU KQGTEmemSB /RZ YRAP HP HDQVVBZ JURZ W XQBMW SDILHG Z W
HEH RZ HUX RX

5SHOMRQWKLS BIG VHER SRZ HIXFROMNRUIGERXQG W QDY




" ULWAY / RZ DFWYIW XQSUHGIFVRE®! UHVXAV

" UL\MY DOR VHQG |HZ HUWDQ  UHTXHWW SHUZ HHN EXWKQRH & XIVHY WHUDFFHSVBQRH DM IV BZ HU a DQG WHUMP H IQMHWR HOW
IVWH VWP DBMVa KRXW ZHHN 7KHUH I EIHQR IVWHGZ HWWR WHIRXU ~ DFFHSWG KRXU

7KIV JURXS IV NQRZ QI RUILIHI XOUDFWIW IQFRQMMOAP HWDJ IQ) DQG @ MG DAMQARQ VR WQQ) WHLY IQNHGQ SUVHQFH ' ULWAY RIWQ
RSHUDW Z IWRX\D FEDUMAKRMUH RUFDGHQFH P DNQI WHURXWRP HV VSRUDGE

. KHHWH Z1Q © KHHWH WAXJJ O © KDWKH QHHG

| Rz HIRWY 3ISHEH FROAMGA $ UHSHDWE®I Z HHND Z RIN BZ

0 10p 5HOWRQKIS EXIGQ) YOMVE SWRIIBI RSWP [ DARQ
DM 9 MELI@W &BDUHU, & GH IQUWRQ




$ UFKHWSH

%HKDYIRU

0 HADQ
DFFHSVROFH
UDWM

+1J K FRQOHPWRQ UHT XHW
$ FFHOLDVRU
+LJK DFFHSVBIQFH !
+1J K FRQQHPWRQ UHT XHW
6SIQQHU
/| RZ DFFHS\BQFH
| RZ FRQOHPWRQ UATXHWW
&KIVHU
+LJ K DFFHSVBQFH !
| RZ FRQQHPWRQ UHT XHWW
" WU £

/| RZ DFFHSWBIQFH




/KH3@®\ ERRNV : KIFK DUFKHWSHVKRXG\ RX IR@Z "

) RUWDP V SURUMY IQ) H I EIHQR\ DAWFD®! WH $ FFHBUDRUP RGHIFWHDWA WH VWRQI HVWERP EIQDWRQR! YRGP H DQG DFFHSWGQFH 1L

UHBIYDQFH IV W KW P DQEICHG ) RUMRVH RSWP [} IQ) |RUKLI K DFFHSVBQFH DQG KLI KHU TXDIW SISHEH & UXIVHY RN THUD P RUH VXBIQDE®
®Z HUYRGP HSDI 2 QWH RWHUMGH R WH FRIQ 6 SIQQHWY LBMADM Z KDAKDSSHQV Z KHQ VFDBI RAMKQY VDMI\ $QG' UMY BYHDOKRZ

HDV MV \R | DOQR IQFROIMMOMBZ  UXLED DRAYIW

3M\ ERRN $ FFHOIDVRLY/ & KIVHWY/
* RDO 0 O IP [} H DFFHSWMG WHTXHWV KRXU 0 O IP [} H DFFHS\BIGFH
&RWH. 3, UHTXHVW DFFHSWIG  KRXU i DFFHSVBQFH DMV
6FDBIRX\WHDFK YRGP H |
XV Vv
- \ WHTXHW Z HHN Z KI®BI P DIQEIQQ) WHBIYDQRH ) REXVVRQW KWL, &8V SHIRQDQ HG WHTXHW

8 VH DXVRP DARQVR VWP @H VMY EXVRHHS
P HWDJ Q) KXP DQ

DQG VBZ HUKLI KHU TXDOV RAMBDFK 3URIMYH
FRQQHPWRQ FROM WDQG WRXI KWXOR®Z XS




7KH$ FFHRIUDWRU3 @\ ERRN

7KLV SO\ ERRN IV GHVL GHG | RUVHBLY Z KR Z DQAKLI K RXAVBXWZ IMMRXVWOFULIFIQ) SBHFIMRQ 7KH J RDAY VR VHQG P RUH FDP SDL QV R WH UWJ KW
SHRS®I Z KIBI P DIQEIQQ) TXDOV I QDO WDWNHHS DEFHSVBQEH DMV VAARQY

* RDOO O IP [} H DFFHSWG UHT XHVW SHUKRXUZ KB NHHSIQ] Z HHND YRGP H DAD VXWEICDE®! SOWRWP VDIH GIYHO

&RWH. 3,V

o DFFHSWG UHTXHW KRXU EHQFKP DUNIURP $ FFHBUDWRLY
. i DFFHSVEQFH UDWM

e : HNDYROPH | UWHT XHW

6 WISV
7UHDWRLI HAQJ DV VKH | LUMBIVHURI VFD®! % RUH IQFUHDMQ) YRGP H UHIQH &3 11EMY EDVHG RQVHQRUW JHRIWDSK\ P XWDOQWMUHAW
VKDUHG VLI QDO RUBHFHQADPWYW +LJ K YRGP HVXFFHW FRP HV IURP W KWMUQMGH IQWRQ QRWZ IGHUUHDFK. <RX FDQ DXVRP DM WLV XVIQJ

SKDQRP %oMMIBY BDG IOV KW SO\ ERRN

$XVRP DWW VKH UHSHWAYH Z RUIN EXWOHYHUWKH MGJ P HQWS VH DXVRP DWRQ | RUSURI B FRBIFWRQ VHTXHQFIQ) DQGWP [Q) EXWBHYIEZ QA
TXDOV \ RXWHD 7KH ELI J HWWS FFHEUDVRUUMN IV VISSIQ) IQWR 6 SIQQHUWUMRY Z KHQ RYHWAT KWGLRSV



8VH$, IRUP IELR RSWP [} DARQV QRW X@P HWDJ HJ HQHIDMRQ ' DIV RXUEDVH P HWDJ H P DQXD® WHQXVH$, VR VKRUMQ VKDISHQ RU
DGOSWDUDARQY 7KLY NHHSV VRQH FUHGIE®! DQG DYRIGY SDAMUEY GHWPWRQ XHV IUIRP J HQHUE FRS\

) RFXV SHWRQDT DWRQ RQ FRQOW] WORWBIQI WK 2 QH @HWAG VR Z K\ \WH fH UBHBIYDQWP XWDMXGHFH BHFHOASRWWKDUHG WL J HU IV
HQRXJIK $ FFHBUDRWY Z IQWURXI K VP DIWWFXHV QRAHWD, V

7WDFN Z KHUH VFDB! WUV VR ELHDN TXDONV 0 RQURUDFFHSVBQFH UDM GISV DWKL KHUYRGP HY HJ EHRQG UWHTXHW Z HN
: KHQWH WM GRSV DMWY R P HADI H VSHALLIFIW RU RXUZ HHND FDS

. HHS IWAMWMRXFK RXWHDFK @ KWDQG KXP DQ $ FFHADWRLY SHURWP EHWWZ KHQWH DYRIG WH G/DBM | IAP HAWDI HOWDS & RQUHFWRQ
[WAMWDAH VHFRQG



7KH &WXXIVHU3 @\ ERRN

7KLV SO\ ERRN VXIW VHBLY Z KR SUH HUGHSW RYHUVSHHG DQG Z KR Z DQANHZ HUKLI KHU TXDOV FRQOYHWDARQY WDWFRQYHWP RUH UHIDED
GRZ QMBDP

* RDOO D[ IP [} H DFFHSVBQFH UDM DQG TXDOV R BHS@H

&RWH. 3.V

. i DFFHSVEQFH DM

e : HNODYROGPH |  UWHTXHW

o (NIFIHQR P HOVXWHGE\ FRQMHWMIRQ VR ERRNHG FDOY QRAWYRGP H

6 WSV

91 D O/ QDAEWDY OVR SHYWRQDM H DW/FD®! ,GHOMN\  UHSHDWE®I WD J HY VXFK DV IRRE FKDQIHV P XWWDAFRQQHFWRQY WHFHQASRW
QRWE®I FRP SDQ HYHQW WIFK WWEIFN XSGDMV 8 VH WHVH WL QDO VR FUHDM @ KVZ HI KWKL K TXDOV SHYRQDQ DWRQ ) RUH DP S®! \ RX FDQ
XVH 3KDQRP 9oMMUMR WDEN HQJ DI HP HOMWAI QDY DQGWM QF WHP Z W\ RXU&50

7UHDVW RXUSRI 1B DV\ RXUDQGIQI SDIH & UXIVHUVXFFHW UHEHV KHDYI® RQWKWYAI QDO D FEDUKHDGEH VARQI $ ERXVWHRWRQ VKDLS
SRMRQQJ DQG SRR Rl H SHWH 7KIVIVZ K\ WH FRQYHW\DERYH



8WH$, IRUIHVHDUFK VXP P DU} DWRQ QRWGILHFWFRS\ Z UM $, FDQ SX@ROIQJ SRIQV IURP D SURVSHAWY BHFHOADRWIW EXWZ UM WH
P HADIH\ RXWHOD $ XWHQAFIW IV \ RXUGLIHHQADRU

8VHDVEZ R \WMS RXWHDFK | LDP HZ RWN
6WS  6IP SBI FROM WDIFRQQHPWRQ UHT XHWAZ WK | HUR SIWPK
WS $ SHWRQDQHG RSHQHUUH HIHQFIQ) D UHDOAI QDADQG RQH VKRUWAT XHVRQ
&UVHY Z IQZ KHQWH DYRIGFRP S®[ W

$ FFHSWERZ HUYROP H LQH FKDQJ H | RUKLI KHUBIYHUDI H & UXIVHLY R WIQ FRQYHWAP RUH GRZ QAMBDP  EHFDXVH HDUD IQMIDFWRQY |HHO
P RUH IQMQWRQDO

7WDFN WH V¥ R UHDCGP HWIEV W(DWP DWMU 7 KIQN FRQQHPWRQ DFFHSWBQFHV DQG ERRNHG FDOFRQYHWRQY 8 QINH $ FFHBDRLY & KIVHY
GR@\P HDVXUH AFFHSWIG KRXUOD7 KHUVXFFHW LV P HDVXUWHG B\ Z KHWHUWH W KWSHRS®! DFWD® UHVSRQG DQG FRQYHW



/DNHDZ D\ V

7 KH | RXUDUFKHWSHV BYHDOMDW IQNHG,Q VXFFHW IV GHIQHG B\ KRZ IQMQARCD® VHBLY P DIRK WHLUZ RN GZ \R WHUJI RDY

$ FFHOIDVRY/ SURYH WDVKLI K YRAP H FDQZ RUNZ KHQ VR KW WA V W KWDQG P HWDJ H TXDOV GRHVCGENATS  DFKIHYIQ) VWARQJ
DFFHS\BCQFH WDV HYHQ DW UHTXHWV SHUZ HHN

&KWVHYW WKRZ WH RSSRMW MGHRI WHVSHFWKP Z W BZ YRAP H EXVKL K SUHFMRQ FRQYHIW DWAKH KL KHWVAIDMY EHFDXVH WHU
RXWHDFK THHY KXP DQ

6SIQQHY DQG" ULWALY KLI K@ KVWKH UMNY DAHWHUH WHP H 6 SIQQHWY SXVK YRBP H Z IMWRXWHQRXJ K UBHBIYDQFH FXWI WHUH [ EEIHQR 1Q
KDO GHVSIW HTXDOH IRW  UWLWLY OFN FROUWMGQR. DIRI HWHU @ M) YIMELOV DQG Z HONHQQ) RXVWRP HY HYHQ Z WK D @ KWUZ RINBDG
7RI HWHUWHVH SDMADV VKRZ WDWZ RINBZ GV QP DNHV DOWH GLLIHBQFH P RUH VR WDQH |RW

7HDP VFKRRVIQJ D P RGHOKRXG WBWAZ I WHUFRQMDIQN 7KH VKRX@ FRMGHUWHUFDSDFIW SISHEH H SHAVBWRQY WH VWHQ W RI
WHUSRVMRQQI DQGKRZ P XFK WP HWH FDQ UAIDE® IQHWWHDFK Z HHN $ FFHBIDRWY EHQH WIMDP V \WWDWOHHG | DMBISHIH P RYHP HQW
Z KIBI & KIVHY KHS WDP V RSWP [} H I RUKLI KHU FDEEUH FRQYHWDWRQY

7KHNA IVDYRIGQ) WH SMDO WDWSXQHWHUP RGHARI | FRXWH Z KHWHUWDY GHF@IQ) UHBIYDQFH Z KIEK FDQ ®DG R 6 SIQQHUMUIMRY  RU
GHF@Q) FROMMQR.  Z KIEK GDGV VDL KWR WH' UMY/

%oXVWZ KHWH DUH D@MHVH DFKHWSHY KHDAQJ 1Q " 1H WZ H BRNHG DWKH UHDOFKD@®IQJ HV VHBLY XQ IQR RQ/ INHGQ
: HKUI KO KWZ KHIHWH EL J HWARSSRUXQWAY WWODIH DQG Z KDWMDP V FDQ GDQIQR VR P DNH P HDQIQI I XG5URI BHW
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EKDBQIHV 2 SSRUMQWAV

$V VDBV \WDP V BRN\R WH |DFHIDP IDUKXBBN VXFK DV BZ UHVSRQUH UDWAV DQG L HWQJ FKDEIQ) HY <HWMH
RXVBRN YV OU HO RSWP MAF 0 RWBOQWR UH IQH WHUVADMI\ IDMHUMDQ UHGXFH DRWW IQYHWY 1O VWRQI HU
FRQMQADQG P RUHVADMI IE XVHRI $,



7DUJHWQI  DFFHSVBOFH DWWV DQG
P HWDJ H IHS@HV DH | UFVIRQ SRION

© KHQ DVNHG DERXVWHUMRS FKD®IQJ H QHDUD Rl VHBLY SRIQW
VR WUHH MXHV [1QGIQ) WH W KWSHRS®! J HMQ) DFFHSWG DQG
JHMOQI WHS@HV 7KHVH DUH WH FRUH ERMBIGHFNY WDW/BZ GRZ Q

P RW IQNHGQZ RINGBZ V UHI DIEBW RN WDP VL H

$ FFRXQAHVAWFWRQV DOR DI THAVWDIRXQG 1Q  XVHLY VKRZ 1IQ) WDW
SOWRP @ IW DQG VDIHW FKHFNV DUH VWD P HDQIQJ | XGFRQMWAIDIQW
QMHMDIO© YHY [HZ VHBLY FW OMEQGEIQ) RXVODV WHUP DIQ
VWKI J B VXIJHMD) P RWIMDP V IHHEEGFNHG E\ RSHIDWRQDO
KXUBEV BQ EHRUHWH UHDFK FUHDWH RQHV

3KDQWRP 9%6WMU/ HQV

7KHVH KXUEBV RWQFRP HILRP P WA Z RINBZ V UIDKHUWDQ
OFNR VNO7LI KWQQJI KRZ \ RX VRXUFH VRWWDQG VHT XHQFH
DGV XVXD® VROHV P RUH WDQ WMYHHP V

: KDAWV\ RXUWRS FKD@IQJ H'

[ IONHG, QDFFRXQW
UMAEWRQY EDQV



+RZ VH®LY Z DOW LONHG,Q VR HYROH

© KHQDVNHG Z KDWZ RX@ WJ QUIEDQWD [P SURYH WHIUSURVSHAWY H SHUHQFH RQ/ IQNHGQ WIHVH HL KWAKHP HV FOP HXS

7KHP H

' HVFUSVRQ

([ DP S®I TXRWAV

6 KDUH

[qirieley
SOWRWP P DWW

0 DQ UHVSRQGHQN IHOWKH OFNHG | XO
NQRZ BIGIHR! / IQNHG, QY RUWHUVRROD
FDSDEIOA FD@ |RUMRUDY RUS, WDIQQ)

O QRZ EHWMUKRZ \R X\VH VD

O QHHG R VSHQG P RUH WP H BDLIQY)
/ IQNHG,Q 3KDQRP %60MMUI HDUAVO

) DOVAIDARQ Z WK IQDFFXUDM RUTP IWAG VL) HWY

OQeXWWI VI WY UHP DIQV VRR EIRDGO

OHAM
B Y oMY RSWRQV GHVILH | RUIIQHUVHI P HQEMRQE\ RE QO IONHGQLY @ WG [Q W DEIOW R VFUHHQ a
Q) W@ &3 RUFGHQW &30
250 A\ S5HTXHW |RUVP RRIWHUM QFIQ) EHVE HHQ OQMI IDWRQZ W &50 O
(OM) LDARO / INHG,QDQG &50 V RUVDBN SISHIHV Q/H DXWP DWFDO® i QFHG Z W 6 DBM RFH a
6 DBMRUFH DXVRRP DIMG \RRV Z MRXWFRGQ O
0 AV &DO |RUEHWMUICER] | HDWUHV DXVRP DWRQ DQG QHWUP HADI IQ) IQMUDFH | HDXUHVO
HQJ DI HP HQW a

IP SIRYHP HQW

Z D VW ERRWHQI DI HP HQW

@ RUWHHQ DIHP HOADQG' 0 VO




7KHP H ' HVFUSVRQ ([ DP S®I TXRWV 6KDWH
QO KHHY DBVWR QRVHIKRZ R VWEBIQG RX\WY
" LT HHQWDARQ 2 YHIFURZ GQJ DQG QRIVHORQ/ IQNHGQP DNH IMKDUG NH O .
SHYWRQDD DARQ VR WRQG RXWDQG WRWBDOFRQYHWDWRQY & HQHDW D FRQHYDWRQT  QRABAD
FRQOHAWRQO
: Qs DFHIRUS, O
$ QMIAVWQ P RIHCDWH$, \RRY' 1QMI UDARQ 2 SHQIQMIDFHIRUS, QM IDARQ
DXVRP DARQ BS DGD - AN G &, FDSDEIMHVO a
| HDWKUHV R HWRE DMC G XVRP DWF SRWO
3OWRWP
| XQPWRQDOW 7HFKQEDARUS; IP SIRYHP HQW VXFK DV EHMAU RUH I LEMYO .
[ LOMY GDVD &MY VHDFK DQG BDG XS®DGV QHDG XS®DG R/ INHGQO
|IQMUDFH
' DV TXDDV &RP SOIQNV DERXVWKQHIDE® RURXVEDMG QY KH GDVI LV BV BHIDE®I WDQ RWHU

FRQFHWQV

[IONHGQ GO

VRXUFHVO




. KDAWRQGY RXWP RWAIQ WL VHRWRQ IV WDWP RWMEHRS®GI DUH VKRWRQ FOUW 0 DQ VHBLY 1 HHOMH BH RQD XMQJ D IWDFWRQRI Z KDW
1 IONHG,Q RUWMHUMFK WZFN FDQ DRWWD® GR Z KIFK GDYHVWHP Z RINQJ KDICHUWDQWH QHHGWR :  KHQ RXWHDFK VMBZ V GRZ Q MY XVXDD®
EHFDXVH EDME WMSV O\H VU KW WDFNQJ RUIR@®Z XS DUHCBV®Z 1Q) VRI HWHUFGDQD

&50 M/XHV DQG GO TXDIW FRP H XS DI DIQ DQG DI DIQ $VWDP V @\ HUP RUH A WMP VRQWRS Rl HDFK RHUHYHQMP S®IVIM\Y FDQ
EHFRP HFGQN. 0 DQXDOXSGDWAV FUHHS EDFNIQ 1QRUP DARQ.J HW BMNDQG MEHFRP HV GILI EEXOWR \MQZ KHWHUD Z RINGZ IV P DNQJ DQ
IP SDPWRUQRW7 KDWY Z KHUH P RWIR| WH KIGGHQGUDI VHHP V\R EH GIUNQJ IQWH HYHY GD\ P HFKDQIEV

7KHUHY DOR D VKILWQKRZ SHRS®IZ DQMWR XVH/ IQNHG,Q QH W HDUORGP H P DAY GMW 3UHFIMRQ FRQM WDQG EHWHMUXVH Rl WH VRRO WH,

DOHDG WHO RQP DAMAUP RUH $ GWVRI UHVSRQGHQW KIQMG WDWKH £5 J HFAEHWAUUHVX@V IL WH SOWRWP  DQG VXUWRXQAEIQ) VRRY' KHSHG \WHP
ZRWIQDFEDUHUP RHJIXIGHG Z D\

3KDQURP %0AMU/ HQV

- KHQ VHBLY XQGHIAMQG WHUM VWMP V DQG DXVRP DM WH W KWAMSY WH UHP RYH WH | UFWRQ WDVWKRGV P RWAMDP V EDFN DQG WH
TXDOW R WHURXWHDFK QDMD® UWWHV



KDVWMDP V Z L@ RFXV RQLO

: HDVWNHG VHBLY Z KDAKH  SOQ VR FKDQJ H RUIQYHWAIQ IRU +HUHY Z KHUH WHUSURUMWAY DUAH

: KDADUH\ RXUSOQV IRU



TKHSOQVIRU  VXJJHWD VKILWIRZ DB GHHSHUP RUH IQMQWRQDOXVH R / IQNHG,Q 0 DQ VHBAY Z DQWR VSHQG P R WP H RQWH
SOMRP  %5\KH FH QRACHFHWDUD | RFXVHG RQ GILHFWRXWHDFK ,QAWDG WH. Z DQWR FUHDM VMRQI HUFROMQMKRZ XS P R
FROAMMQ® DQG EXIG WKWQ Z D\ V DXVRP DARQ DBQH FDGRNDFKIHYH VB P RUH DERXWKRZ 1Q) SHRS®IZ KR\ RX DU DQGZ K\ D
FRQMUWIMRQ LY Z R KDYIQJ

$, WP DIQVD J URZ IQU 1RFXV WRXJ K WH IQMIHY VSOEHVE HHQEX\ IQ) QHZ VRRY DQG VIP SO GDWIQ) KRZ VR XVH Z KDAWKH DOHDG
KDYH 7 KDVWM® XV SHRS®! VHH SRIMOWDAQ$ , EXVWAMD HHOMH. B3H HDUD LQWH BDLRIQI FXWUH $VWIH VDP HWP H DVP DO LRXS SOQVR GIDO
EDFNWHUMP HRQ/ IQNHG,Q KIQA WDW/RP H VHBLY DUH @RNQJ | RUD KHDEMIHUEDDQFH RUH SEUQI RMHUFKDQQHY R DYRIG EXUQRXW

9HY 1HZ SOQWR XSJUDGH VR SDIG WAL Z KIEK VXJ J HW P RWHHOMH 5YH DOHDG. FKRVHQ WH \RRY WH QHHG DQG WH QH W DIV Z IO
FRP HILRP XMIQJ WRVH\RRY P RUH IOMOUWRQD® IDWHUWDQWEFNQ) P RUH RQVRS

3KDQURP 960U HQV

: HVHHDFRP P RQWUHDG DFURW WHVH SOQV 3HRS®I Z DQAFGDUHM WP VWDWKHS WHP W\ FROUMMOQAZ IWRXWRYHZ KHP [Q) WHP

: KHQWH EXV Z RIN IV @ KWIUDQG WH Z RINBZ 1HHY' P RUH FRKHUHQWWHGLY KDYH P RUH VSDFH VR VKRZ. XS Z W WH NQG Rl RXWHDFK WDW
DRAXD® OQGV
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: KDAFRP HV WURXJ K FEDUWD 10Q WY FKDSWULY WDWAKH KDUGHWSDUW RI / IONHG,QVH@Y DUH WH RSHUDARQDOAMNY 0 RWWHMLY NQRZ Z KDW

WH ZDQAMRGR EXVWKWHGD W GD P HFKDQEV IJHWQWHZ D XQFEDUMII HWQ) SDRK\ 1QMI UIDARQY DQG Z RUIN GZ V WDWCHYHUT XIWM
F@NIQR SOFH

$VWDP VO HUP RUH\RRY DQG SURFHWHV IQR WHUMBFN VP DOSRIQN Rl 1UFWRQ VMWD IQR EL1 J HUMBZ GRZ QV 0 DQXDOXSGDWMV FUHHS EDFN

IQR&50 A AMP V' DFFHSVBQFH DMV GIS Z KHQ QAN DUHCBA) KWQHG DQG IR®Z. XS EHFRP HV IQFRQIMMQAZ KHQ GDVB IMGBWA QFHG 7KHWH
JDSVH SOIQZ K\ SHURWP DQFH YDUHV VR Z IGHD HYHQDP RQJ WDP VXVIQJ VP [DUVRRY

/ RRNQJ R SHRS®I Z DQWKHUZ RINRQ/ IQNHGQWR [ HHIP RUH IQMQARGQDOT7 KH IH SOQQQ) R IQMHWP H 1Q EHAMUFRQMOAVFODUHU
SRMRQQ)  DQG RXWHDFK WDWHHO P RUH J URXQGHG [Q FROM WIDMHUWDQ GUYHQE\ YRGP H $, W DBQIMGH WLV VKILW MY YIHZ HG DV D

ZD WO KWQWH FRJ QWH BDG VR VHBLY FDQIRFXV RQWH SDW Rl \WH RE WDWP DAMU

& ROMQAFUHDWRQ DQG WRXJ KWBDGHWKLS WEBQG RXVDV SURUMAY EHFDXVHWH. KHS VHBAY EXIC WKMEH RUH WH | TP HWDI H IV HYHU
VHOMVBKRZ 1Q) H SHWAYH HDUD J IYHV UHSV D KHDG WBWDQG UHGXFHV WH SURWXUH RQ RXVERXQG DBCH

- W WHVH SDMMEVIQP 1QG Z HFDQQRZ BRN DAZ KDWY DQP HDQV | RUWH \ HDUDKHDG
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| RRNQJ $KHDG

QWL FKDSWUZ HH SGUWHWH P RWIP SRUEQNENTYZ D VIERP WL BHSRUWWV IONHG,Q FROWXHY VR HYRGH DQG VR GR
WH VDBV WDP V XMQJ W7 KH I XWWUWH EHBQI VR WRVH Z KR FRP EIQH CD DXWRP DIWRQ DQG KXP DQ IOV KWilR FUHDWM

JHOXIGH BHDMRQUKISV



&ROFOMRQ

/ RRNQI WRZ DB VHBLY SOQVR VSHQG P RUH WP HRQ/ IQNHG,Q LOYHWAIQ WRXJ KWBDGHWKIS DQG P SIRYHKRZ WH XVH WH
WRRYWH DOHDG. KDYH

7KHJRDAV R P DNH HDFK IQMUDPWRQ FEDUHUDQG P RUH UHBIYDQWDQG VR EXIG WKWHDUEHUVR FRQYHWDAWRQY WELRQ D VWRQJ HUI RRWD

7KL DO QV FRVHO Z IW 3KDQRP 9%oMMUY SXLSRWH

: HKHS VDBV WDP VM WIFKQRBJ\ 1QR KXP DQ FRQHAWRQ VR WDWHYHY P HADJ H THHY BHDOHYHQ Z KHQ VWDEBIG Wiy DXVRP DARQ
GHVI QHG Z IW D J HOXIQH SXIBRWH

© HZ DQMR XQ\ RXUUHSHWAYH \AMSV VP RRMO LQWH EDFNJ LIRXQG VR WD RX FDQIRFXV RQWH SDUW Rl RXAWHDFK WDAFUDW UHDO
FRQQHFWRQY @H FKRRVIQI WH W KWSHRS®! XQGHWAMIQGEIQ) Z KHIHWH FRP HIRP  DQG VKRZ IQ) XS DXWHQNFDD

7KHWDP VV WDWFDQ KDUHW GDVD DXVRP DARQ DQG KXP DQIQUI KWZ IQEH WH RQHV BDGQ) WHZ D' RQ/ INHGQIQ $QG
3KDQRP Y%OMMUFDQ KHS \ RX J HVWKHUH

6IQFHIHD
* XIEAXP HYRILHW
&(2 3KDQRP %0\MU



KW LV Z KDAB KDOWRP %oXMMUZ DV EXIOVYRU

2 XUDXWRP DIWRQ DQG GDWW VRRY KHS \ RX XQFRYHURSSRWMQWAY DQG J URZ | DWMU
Z MWRXWBMQ] WH KXP DQWRXFK WDWP DNHV/ INHG,QZ RUN

7V IWRUIUHH




$ SSHOGL 5 HVSRQGHQW HP RJ WDSKIEV

0 DQ5RBV

1 HDUD KDDR! WAVSRQGHQON Z HH IRXQGHWY RUEXVIGHW RZ QHY UH GPWY DVARQ) HOAHSUHQHXUDCBUAVHQFH RQ/ INHGQ $IRXQG KHEG | IRQUEH VDB URBNV
VXFK DV6' 5V $(V RUP DQDIHWY ZKIBIRQD  Z HH VHQIRUVDBN BDGHY 93 RUFHDGR 6DBV $ IXUKHU — QAMG K\ EUG RUP DUNHAQ)  DGBFHQAIRBN VKRZ IQJ)

/ IONHG, QY FLRWRYHUXVH EH RQG WDGIMRQDO/DBN

* HRIWDSKIE ' MMEXVRQ
5HVSRQGHQN Z HH OU HD EDVHG IQ ( XURSH DQG 1 RUK $P HUED VRJ HWKHUUHSUHVHQW R SDWFISDQW / DADS$ P HUED HP HJHG DVDJ URZ IQ
/ KQNHG,Q SURVSHRWQ) P DUNHWZ KIBI $MD 3DFLLIE 0 (1$ DQG RMHUUHI IRQV HDFK FROMEX\WMG Rl UVSRQMHV

,QGXWIHV
7KHVDP S®IVSDQRHG DZ IGH IDQIH RN VHRVRY Z W [ LQDQFIDOHWYIEHY DQG P DQXIDAMUQ) BDGIQY DV HDFK 7HFKQR®J\ 6006 UHP DIGHGDNH YHWEDO

UH O / LONHG QY VWHQI W 1Q % %VRIVE DUH VDB 2 WHUQRWE®! IQGXVAHY IQFGIGHG P DUNHWQI DQG DJ HQFIHV SURIHWIRQDOMHWYIEHY DQG KHDGMFDUH @H
VFIHQFHV

7HDP 61 H
$ FODUP DIRUW Z ROHG IQVP DOMDP VR! 1lYH RUIHZ HUIQFOIGIQ) ZKRRSHDMVRR 2Q0  EHBQHGWRP IG RUDU H M} HG VDBV WDP V 7KLV KL KT KW
/ IONHG,Q SURVSHRWQJ DV D FKDQQHGGRP ICDMG E\ IQGHSHQGHQUWHBAY DQG GBDQWDP V Z IW DKHDY\ UHIDQFH RQ DXVRP DWRQ DQG H I FIHQR, \RRY

7\ SIFDO HDGBI H
0 RWIHVSRQGHQW P DCDIHGP IG DQJH GHDY' Z W FEMQI ERZHHQ N N DQG DCRWHU QWH N NUDQI H $ RXQG KDQGBIG KIJ KHU YDG3H
GHDV DERYH N Z KI®I IRFXVHG RQ VP DBUWDQVDFWRQY XQGHU N $ IXUMHU UHSRUMG KL K® YDUDE®! GHDOAL HYV VXJ I HWW D GYHYH FGHOAP I VSDQQQI
60 %R HOMBUWH



