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OQOWURGXFWLRO

© DVIAU VHQVIMIYH S@QQLQJ LV VIKH GLVFLS@QH RI GHVLI QLQJ DQG P DQDJLQJ FIIHV VR VIKDW
VKH XUEDQ Z DVWU R\ F®1 2 LDIQIDA@ WXQRII GWDIQDIH VXSSO DQG Z DWWZ DVIAU 2
IXQFIRQV LQ EDMQFH Z VK QDVKWDO K\ GLRARJ LFDO SLRFHWHV DVIKHU VKDQ LQ FRQI QFW
Z VK VKHP

7 KH FROFHSWHORRP SDWHV D EURDG VMWWRI VRRY'  VSDWDOFRQARY WDWMMHU GHYHRSP HOADZ D
IRP IBRG UMN ROV DWWH EDVHG 1QWIDWAKRAXMXWH WDW WRUHY DG 1Q IOMDWAY  WDIQI DO
FRQYH DQFH i WWP V WDWS@Q Z KHH Z DMUJRHV Z KHQ GIDIQDIH FOSDAW IV H FHHGHG DWHW

SIRWPARQ SLRIUDP P HV GHP DQG P DQDIHP HQADSSURDFKHY  DQG QM UDMG KHDWZ DWAU SXETE
UDP GMJIQ

KDWXQLVAV VIKHVH GLYHUVYH P HDVXUHV LV D FRP P RQ GLDJ QRWIF RILF  LGHQW\ Z KHWH
VIKH XUEDQ Z DWUM WHP LV P RWWYX@HDE® VR FQP DVIA WUHW DQG LOVAUYHQH DVWVIKDW
SRIQWZ VK P HDVXUHV FD@EDVAG VR VIKH VSHFLI LF J HRJ UDSKLE FROWA[ W

7KLY HYHZ  VXSSRUV VE R RIMHU GHIEYHDE®N WH 5 M\E6ROMRQ 0 DA  DQG 7 HAKQEDOL RM RQ
(HPRYHQHW 5DQIHV DQG &R %-HCHIW 7KLY GREXP HOWRUDQMVHY WRWH P HDVXUHV 1QR [
VROMRQ [DP LGHV WDWP DS GLHA®D VR WH 5MEGROMRQ 0 DM  (DFK IDPL® DGGHWHY D
QVMOPMOMYHIARQ SROMQ WH KD DUG \R [P SDPVAKDIQ DQG HDRK LV JURXQGHG 1Q ( XURSHDQ
SRIA WP HZ RNV WIKQEDOMBIQEDLGY DQG GREXP HOMG SWDPWEH  7KH 1DP L@HV DIH RIGHHG
IURP SIHYHOARQ $ WURXJK DPWYH P DQDUHP HQW %:( VR LOMI UDMG FR EHQH IMGHDYHY )

) LDP HZ RUN QR

7KHM[ VROMRQ IDP LGV $+) IR@Z WH VRXUFH SDWKZ D\ IHFHSVRU®JIE Rl WH ) BRGV
' IWHAWYH JRYHUODQAH IWDPHZRWIN DQG P IURU WH  SUHYHQWRQ: SUIRVIAFVE SUHSDUHE
UHVSRQWH KIHDURK\  XVHG [Q ( XURSHDQ ) BRG 51N 0 DQDIHP HQW3@QV )503V (DK
IDP 1® FRUHVSRQGY \R D GlLIHHQMQMUYHOARQ SRIQNV $ DFW DWWH VRXURH %4:& P DQDIHV
WH SDAZD. ' SUIRWPW WH UHHSVRU ( UHGXFHV GHP DQG MGH SUHWXUH DAWH UHRHSVRU )
DGEHWHY WH KHDWZ DWIULQMUDPARQ DWIKH UHFHSVRUDQG SDINZ D VP XGEQHRX\VO
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RV
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3WRIUP P H
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IOMYHOMRVRYHU  \ HD GHAWRAHBOIDIQR CSSIR IPDMO ¥4 = 0 YW FRQYHQWRQDOWHZ HUDSSURDAK
UH HIHGRH P RGHOUHSTFDMG DRUIRW 1 RUMHUD ( XURSH

3 IRVFWDQG + DUGHQ &UWIFDO, QI LDWAKFVXLH

3URWRAW FUMFDCDWHW 2 Z DIMUWHDW HQWZ DWMZ DWU SRZ HU WDQUSRWKHDE 2 DI DIQUASK\ MEDO
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(8 DQFKRU ( ,%) BRG 51N 0 DQDIHP HQWF XICH © +2 81(&( IXICDQUH RQZ DMUVXSSO VDQUIMRQ IC
H WHP HZ HDWHU (8 &LYICBURMPRQ 0 HKDQMP

5HGXFH' HP DQG DQG 5 HXWH

Y@V GURXI KWDQG VFDUAW UHMOHQAH WIURXI K BZ HIFRQUXP SWRQ  UHGXPHG ®WHY  DQG DOMUGDWYH
VXSSO ' IUHAWD DEAHWHY WH GHP DQG MGH R WH Z DMUEDDGQRH H WQAQ) M VWP FDSDAW Z IWRXW
QHZ \RXUAHV
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VEQEDUGY |IMIRUSXUSRVH Z DMUUHXVH  UDIQZ DIMUKDLYHWQ)  JUH Z DMUURXVH M AP

(8 DQFKRU 5HIXOWRQ (8 RQZDMUUXVH UFDWS: : 7' ' IHARYH (8 HQHU\
QHXWDDV DQG UHVRXUAH UHFRYHY VU HW E\ (($: DMI([ SBMMRQ, QG 30V : (,

+HDWDQG : DWWU, QVIAJ LDWAG 3 XEQF 5 HD® ' HVJQ

5HGXFHV KHDW H[SRVXUH ZKLOH UHPBULQAIRUILWDLWHY WRPDE&MW DQG FDQR
WROHUDQW SODQWLQJ DQG ZDWHU HIILFLHQW VRLO VWUDWHJILHYV DC(
DOORZV

7\ SIFDOP HDVXWHV 8 UEDQ WHH FDCRS\ H SDOMRQ  VKDCH WA GURXI KWHRBIDOASOQAR] SDBWWY FRRO

P DMUDY UH GRWH VXUDRHY  Z DMUIHDMUAV 1Q Z DIMUVHREXUH FROM W RQD VRIOMADMI IRV UHGXAQJ UL DARC

GP DG

(8 DQFKRU ( XLRSHDQ &RP P DWWMRQ FDQRS\ FRYHUUHGXAHV DYHIDIH AW Z IGH DU
WP SHDMUH B\ f& ZIW GFDOHGXKAMRQV XSW f& DQGZRXG DYRGa SUP DIMUH VXP P HUG-DWK
DARRW (8 AMAV ,XQIP DQHADO TKH/ DQFHW ( & / LHADO P H DQDOMY  FRREY

HIIFDA YDUHVE\ FIP DM P RBKR®J\  DQG VSHARY 8 UEDQ $JHQED : DU 6 HOMMYH &IW SDUIRHIKIS
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& $YRIG 5HGXFH ([ SRVXUH

3 IHYHQWRQJ UWN FLHDVRQ LV P RUH FRWVHI I HFVYH VKDQ P DQDJ LQJ  LWDI VIAU LWKDV EHHQ
FUHDWG )DP O $ VROMRQV WHHU GHYHGRSP HQWDZ D\ ILRP KLIK UVN DUHDV DQG
SIRVIHFVWKH VSDVDOI HDWUHV 2 | GRRGSMLQV FRDWIDOEXI I HUY DT XL HUUHFKDUW H ] RQHV
QDVXLWDOIGRZ SDVKV2  VIKDWWKH Z DWWAU R\ FOY QHHGV VR | XQPRQ

7KH (8 ) BRGV' IWHPWYH (& WHTXWWHV 0 HP EHU 6V \R SLRGXFAH |BRG KD DUG DQG
UM P DSV DQG |@RG UMN P DQDIHP HOASDQY )50 3V EXWWH WDQUDMRQ R WRVH P DSV IQR
EIQAQ) VSDWOSOQAQ! UHVMPARQY 1V LOFROMMMOADRRW ( XURSH ) DP LO® $ HQFRP SDWHV
VIKH | X@UWDQI H Rl S@QQLQI LOWUKXP HQW VKDWVKRX @S FERVH VIKDWI DS

$ 2 ) RRGSOLQ 3IRVMFIRQ DQG5RRP IRUVKH 5 LYHU

3UP DU KD| DUEVDGGIHWHG + S5LYHU) BRAQ] + &RP SRXQG ( YHQW
%MV MVSDUDOFRQW] W 5LYHUQH 0 HAWUDQHDQ |OWK IGRGUP EOV  &RQMHQED
8 LEDQ | DEUF DSSQFDELON  3HU XUEDQ UYHUIBRGSOIQY  * UHHQ XUEDQ DUV 9 DFDQNBRG
SURQH SBW2  DABFHQAR KIMRUE UYHU I LRQARW FHQAMHY 8 LEDQ $\VBV +
DAEFHOAR

) RRGSMLQ SIRFIRQ P HDQV SUHVHWYLQ) VKH QDVKLDO WRWDJH DQG FRQYH\ DQFH
IXQFIRQ Rl WYHU | RRGSMLQV E\ WPV QHZ  GHYH@RSP HQWLQ | BRRG SURQH DUHDV
$ | RRGSMLY VKDWKDV QRWEHHQ EXLAVRQ FRWY QRVKLQJ VR P DLOVIDLQ DQG WRUHV Z DU
QDWID@® RQH VKDW KDV EHHQ EXIOV RQ WHTXLWHV SHWP DQHQW DQG  HVFDIWQJ
HQJ LOHHUQJ LOVHUYHQVRQ VIR P DQDJ H VKH FRQVHT XHQFHV

7KH 1 HVKHUDQGW 5RRP  IRU VKH 5LYHU SWRIWP P H + IV WH GHIQWYH
( XURSHDQ GHP ROMDMRQ R W1V SUCHAS®! DAMVFDB! 5 DWHU WDQ WDIMQI HP EDQNP HQV  WH
SWRIWP P H JDYH UYHY P RH VSDFH WUWRXJK D FRP EICDWRQ R IGRGSOIQ H FDYDARQ G NH
HBFOMRQ GH SRCHUQ)  DQG UHP RYDORU IHBFDMRQ R VAKPXWUHY 7KH UWX@VZDVD  + PP
UHGXPURQ 1Q G-MJQ IGRG GYHY DV GFDWRQV DR WH 5KIQH : DDO DQG 0 DDV Z KU
VP XGEQHRX\WO [P SIRYIQI GQGWDSH TXDOV EIRAYHMW DQG QDYLI DARQ

,Q 0 HAWUDQHDQ UYHUCH FROMW WH HTXLYDBIQW FKDBIQIH IV PDQDILQ) |OWK  |BRG
IGRGSOLYY MHS  VKRUAGXUDMRQ HYHQW Z W @P WG Z DUQIQ) IHTXILH GHYHBSP HQAHVEDANY
IURP HSKHP HIDOZ DMURRXWHV2  WDP EOV DUR RV ZDGAV2  WDADUH RIWQ WHDMG DV QY QG
GXUQ) WH BQ VXP P HU GIRXJKWSHURG DQG WHQ H SHUHQFH FDMMARSKIE 10K 1BRGY 1Q
DX\MP Q FRQYHRAYH HYHOW



7TDE®H  $ 2 ) RRGSDLQ 3 IRVWFVIRQ DQG 5 RRP IRUVKH 5 LYHU

I (YLGHQFHEDW

5RRP IRUWKH 5 LYHU 5 INNVZ DVIHUADDW Yy EQIQMHWRHOWV + FP IGRGSHIN
UHGXPWRQDW MWV HWP DMG Y EQIQDYRIGHGEP DIHVRYHU  \ HDY &RW\EHCH IWIDAR
DSSWR [P DMD

[ ( XURSHDQ SWDFWFH

5RRP |RUWKH 5LYHUSIRIWDP P H 1 HVKHUDQGV
5KICH : DDODQG0 DDV

6SDLQ VHMEDAN UHI XOMRQY | RUUDP EQV DQG HSKHP HIDCZ DMUFRXWAHY HP EHGGHG IQWH/ H GH
$IXDV : DWMUSPW DQG UHI IRQDOFRDWEOSOQQRQ) LOMKP HOW

) WDDQFH 30QV CH 3Uub YHOARQ GHV 5 IVTXHV , QRQEDWRQY 335, G-MJICDM IBRG UMN] RCGHVIQ
ZKIKK GHZ GHYHBSP HOALY UAMAIEWMG RUSURKIEIWMG

I+

UYHUGFDARQY DARRW

&RQGIMRQV DQG QP VIMRQV

) BRGSOIQ SURMPARQ UHTXLUHV DFFHSWQ) WDWCR QHZ. GHYHBSP HQARFFXWY 1Q GHVLI QDIMG DUHDV
2 SROND® GLIEXOZ KHH GHYHBSP HOASUHWWXUH LV KL KHAQHDUZ DIMIFRXUAHY 5 HGKDOUM
UHP DIQV HYHQ LQ P DQDIHG | BRGSOIQV TP DM AKDQIH 1V VKRUMQIQ) UAMUD SHIRGY UHTXILQ)

SHURGF IHYHZ R GAMJIQIBRG WEQEDWEY / R WP P DIQMODQFH R UMRUHG | BRGSDIQ
KDEMDW UHTXIUHY GHAFDMG | XQAQ) WHDP V

[ 3MQQQI HOW SRIQW

(8 )BRGV' WWHARYH (& )503VDQG) BRG+D DWBEDYG5MO0 DSV : ) UYHUEDMQ
P DQDIHP HOASDQY $UAFBI  VXSSGP HOBY P HDVXUHV  QDWRQDOVSDADOSOQQQ) BU IMDWRQ
@FDOGHYHBSP HOASOQ SRIAHV DQG ] RAQ) RYHUD\ V 6($ ' IWHARYH ©OQG DFTXIMUWRQ

SURILDP P HV | RUIGRGSDIQ UHIRIDARQ



$ 2 &RDWIO6 HVEEDFNV DQG 0 DQDJ HG 5 HWHDW

3UP DU KD| DUGVDGGIHWHG + &RDMIO BRAQ] 6/5 + &RP SRXQG( YHOW
%MWV MVSDUDOFRQW W &RDWEO ( VDUCH

8 LEDQ | DEUF DSS@QFDELOW &RDWECUHMGHQWDOQHIKERXIKRRGY  3RWDUHDV  &RDWEO
LQGXWIDOFRP P HADOWMY  / RZ GHOUW FROWEOMIS 8 UEDQ $VBV +

6HD GIYHOUVH LV D WUXFVKLDO DP S@ IHU W DLVHV VKH SHUP DQHQWEDVHAQQH | LRP
Z KIFK DOOWRWP HYHQW EHILQ SWRIUHWLYHO WHGXFLQJ VIKH HITHPYH LHWKULD SHURG
RI DQ\ JLYHQ |IRRG GIYHOZ IWMKRXWDQ\ FKDQIH LQ WRWP |WHTXHQR $ FRDWIDOFLW
FXUHQ/® SWIRWIFHG VR D LQ \ HDU WIDQGDUG IDFHV DQ HITHPVIYH SLRFRQ

WDQGDUGRI  1Q  \ HDW RUGM Z IVKLQ FXUHQWS@QQLQJ KRU] RQV DQG GHFQQLQJ

S&RDWEOVHVEDAN UH XOMRQV HWEEQAK P QP XP GMBQRHV EHVE HHQ QHZ GHYHBSP HQADQG WH
VKRIHIH SUIRWMPAQ) ERM WH EXIOVHQYILRGP HOVILRP WRWP \XUWH DQG HRMRQ DQG WH
QDWWDOFRDWEOI HDWUHY 2 GXQHV VDR DUK P DQIURYH DQDBRIXHV 2 WDWSURYIGH QDVUDO
VXU H DMQXDARQ 0 DQDIHG UHAHDMY WH P RAMIREXVWERQ) WP UHVSRQWH |RUDUHDV Z KHH

WH HRQRP IFV R KDUG FROWEIOGH HQFH DUH GAWURIDWY)  SOQQIQ) [RUWH RGH® IHBFDARQ
R XVHV DQG LQ IDVAXPMUH TURP WH KL KHWWUIMN FROWEEOVMS RYHUP X®YGHFDGH WP VDBV

7KH 0 DUQH 6WDWMI\ ) DP HZRWN ' WHARYH WH (8 ) BRGV ' WHAWYH DQG QDARCDOFRDWEO
DEOSVMRQ SOQV DO SWRYIGH JRYHUDQAH DQRKRY |RU FRDWBOVHEDAN SRIAHY 7KH (@ 56
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URRVADSHY 0 HAXP  GHQUW UMGHQADO 8 UEDQ $\BV
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WHUP DOSHURWP DQFH RHDWQJ D GLHPAION Z W ) DP 1© )



7TDE®I % 2 * LHHQS5RRIV

i (YIGHQFHEDW

0 HDQ DQQXDOXQRIl LHMQMRQ  “ WDQH + DFURW DOFTP DWF FRQAMRQY

W QMHMY R P X@E®I ( XURSHDQ WXAHY 0 REL@D DQG/ RQJREDWEL $ FRP EICDWRQR

JUHHQ UIRRV  EIRIHWIQARQ FHTY DQG SHUP HDE®I SDYIQ) FDQ UHGXRH VXUDFH Z DMULKQRIT B\ XS R
&USSV178 6X 6 WG

0 HGWVAUDQHDQ SHURWP DQFH  JRRG K\ GIRBJ IFDA XQRARQ HYHQ IQ QY FIP DMV GXH \R

DQMAHGHOAGY 1Q) UHWWRUQ) UHWQARQ FDSDAW 9DBIADWXG 0 3, 6XWEIQDEION
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SDUNFXOLD UHBIDQAIQ 0 HAWUDQHDQ DQG Z DP &RWHQBCFROM W, Q 0 HAWWUDQHDQ
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\HZ HJFDRKP HON

(8 )BRGV' WHARYH) 50 3V WRUP Z DMUP DQDJ HP HQAHTXILHP HQW DWKUEDQ VDG

" HYHBSP HQAP DQDI HP HOAWEIQEDLGY DQG WRWP Z DMUP DAM.SOQV DAP XQELSDOBYHO

)" $SUNFGI  Z DMUTXDOV P SIRYHP HQAREMPWYHV 1Q UHFHYIQ) Z DMEERGHV

% 2 9HIHVIDMYH 6 Z DAV DQG , QI LAOVDVMRQ 7 LHOFKHV

3UP DU KD] DUSVDGGLHWHG + ([WHP H5DIQDD + * IRXQGEZ DMUBWHW
YW WWSDVDOFROW W &ROAMHEO 1 RUMHD ( XURSH 5 LYHIKCH

8 LEDQ | DEUF DSSQFDELAW  6XEXUEDQ DQG SHULXUEDQ UMGHQWDO DOBZ HJGHQMAY 8 UEDQ
URDGVDQGP RRZ DV 6SRWW DQG GIVXUH [ DAMAHY 8 UEDQ $\BV -

9 HIHVDWYH VZ DOV DIH JHO® VBSHG YHIHIWG FKDQOHY WDMEBZ  [IGMU DQG SDUADD
LI LODW VXUDPH IXQRIT Z KIB! FRQYH 1Q) IWWMR GRZ QUMHDP MRUIDJH RURXWD@SRIQN 7KH DWH
SDUEXDWD HIHAWYH 1Q @QHDU LQ IDVAKRWH DSSTDARQY 2 DRQIMCGH URDGY FDU SDINV  DQG

VHYIFH FRUWUARY/ 2 ZKHH WH  FDQ WHOWDU H FROMEXWY [P SHYIRXV DUHDV DAMHDWYHD &Z
FRW

, QI LOVDVIRQ WHQFKHV DUH VXEVXUDPH VIAKPUHY [ LOBIG Z W SHUP HDE®! DI J UHI DM WDWUHRHLYH
VXUDFH IKQRII DQG DABZ  IWAR LQIGMDM VBZ ® LOR WH VXURXQAQ) VRO 7KH DH HIHPRYH
ZKHH VXUDFH VSDFH IV FROMDIQHG EXW JURXQEZ DWU WEG! DQG VRO FRQAMRQY DIBZ
IQLODARY YRM WSRERJ IHV UHTXILH UIHIXOUP DIQMQDQAH  YHI HVDARQ P DQDJ HP HOW RUVZ DBV
VHAP HQAFBDWDGQRH | RULQ LOMDARQ WHQFKHY VR VXWRILQ SHURWP DQFH

7DE® % 2 9HJHVIDIYH 6Z DBV DQG , QI LOVDVIRQ 7 UHQFKHV

i ( YLGHQFH EDWH

6ZDBN PHADQZDMUMHMOARQ +  DRRW ( XURSHDQWYAHY UHYIHZ HYIGHQRH 0 REL@D
DQG / R REDUEL DQG UHDWIG 0 HAWWULDGHDQ DQG WP SHIDM FTP DWW P HV DQDOVHV

, QIGADARQ WHOFKHY KLIK® MW GHSHQGHQW H 1 HRRYH Z KHUH QDWYH VRIOSHUP HDELDW

I PP KU %W WSRBJIHV\KRZ L QUEDQASHURWP DQRH YDUDELDV GHSHQAQ) RQ BSH
GIQIW DQG YHI HMRQ P DQDI HP HQATXDON/

I ( XURSHDQ SWDFWFH

* HP DQ. 9HWMENHXQI\VIHERW IQ LGADWRQ P DQEDM  SHUP HDE®! VXU DAH DQG LQ LOMDWRQ X \IMP
G-MJIQ UHTXILHG 1Q QHZ GHYHBSP HQADRRW | HGHIDOWRMWY Z IW VXIVZE®! K\ GUIRIHR®J IFDO
FRQAMWRQY ' XWK Z DIMUERDUGY QDWRQDOMAKQFDOWRQEDLGY | RUVZ DB DQG IQ LGADARQ WHK
GMIQIQQZ GHYHBSP HQADQG FDWKP HQAMADBI UAWRIMSLRIDP P HY &,5,$ 6X 6 0 DQXDO
& 8. ZIGHY UHHHHG WIKQFDOMIQEDLG DRIRW QRUMHLD ( XURSHDQ SUDRWNAH



&RQGMRQV DQG @P VIMRQV

6Z DBV HTXWHDP O IP XP BQJMGEQDOESHR DSSIRIPDMD £ R IXQPWRQ HIHARYHD 2
IMHSHUJ UWDEHQA UHTXILH FKHAN GDP V WDAIGRUHDVH P DIQMQDQRH FRP SB[ IW 8@\ VRO Z W
SHP HDEIOW EHBZ PP KUVHYHUHD UHAEWIQ IBADARQ WHORK | XGPARQ @HG VL VWP V BVH
JURXQGZ DMUUHAKDLI H EHQH W5 HI XU YHI FWRQ P DQDI HP HQADQG VHAP HOAFBDIUDQRH DUH
HWHQWDO QHI BRMG \Z DBV BVH GIDICDIH IXCRIRQ ZWMIQ +  JURZ LQ) VHDVRQY 1 RAVXMIZE®! LQ
FRQEP [CDMG OQG FROM W Z IWRXWP SHIP HDEG! GQIQJ) DQG FROARMIG GDICDIH

[ 3MQQAQI HOW SRIQW

1 DARDCEX 6 GHLIQ WBQEDUEY DQG SOQQQ) UHTXIUHP HON \WRUP Z DIMUP DAMSOQY : )
QLIXVH SROMRQ UHGXPWRQ REMPYHY (8 ) BRGY" ILHARYH ) 50 3 WRUP Z DIMUSLRYIMRQY
KLIKZ D' DQG VWHHWGHWI Q WBQEDUGY

% 2 3HUWP HDE® 6XUDFHV DQG 8 LEDQ' H 6 HDAQJ

3UP DU KD] DUEVDGGIHMWHG + ([WHP H5DQDD + * URXQEZ DMUBWHW +  +HDVE DYHV
%MW MVSDUDOFRQW W 8 UEDQ + HDAWMQY  &ROAMHQED 1 RUNHLD ( XURSH

8 LEDQ | DEUF DSSAQFDELAW ' HQH KIMRUE FRUAV GH WD@ SURMW ' HQWH XUEDQ | DEUE
8UEDQURDGY  &RP P HIADCSDNQ) DUV 2 YHUMHDBIG JUHHQ DUHDV 8 UEDQ $V@V

3HWP HDE® VXUDFHV 2 SHP HDE®! EGFN SDYIQ) SRURXV DVSKDWV SHUP HDEGI FRQAUHM
JWDYHO DQG YHIHVIMMG VXUDFHV 2 D@Z WDIQDOWR Q LOMDM IDMHU WDQ JHQHIDM VXUDFH
XQRI 8LEDQ GH VHD@QJ 2 WH GHIEHDM UHP RYDOR P SHYIRXV VXUDFHV DQG WHU
WHSOPHP HQWZ W SHWP HDE®! RU YHJHIMG DOMUDAYHY 2 GUHA® WHYHUHV WH SUP DU
K\ GLRBJ LFDOP RGLLFDWRQ WDWXUEDQVDARQ P DNHV VR WH Z DWUR F®I

7KH VFDBI R ( XURSHDQ VHDIQ 1 WH WA SRIQM RUXQGHUAMQAQ) Z K\ GH DI P DMAY
DYHIIH [P SHYIRXVQHW DRLRW ( XURSHDQ AMMV IV + UDKIQ) 1Q GHQWH XUEDQ
RV (($ SLEDQSVDV  $WIKHVH VHDIQJ BIYHY QDWDOIQI LOMMRQ LV VXSSIHWWHG R + R
SUH XUEDQ DMV ( YHY SHURHQMIH SROAR GH DO GUHAD P SLRYHV K\ GLREB LIFDOI XQPARQ
DG 1Q JIRXQZ DMUVAHAMG FROMW +  UHSUWVHOWV RQH R WH 1HZ  XUEDQ P HDVXUHV
FDSDE®I R FRQMEXWQ) R DTXUHUMRIDI H UHWRIDARQ



7TDE®I % 2 3HW HDE® 6 XUDFHV DQG 8 LEDQ' H 6 HDAQJ

[ ( YLGHQFH EDWH

* HP DQ IHGHWDOKLIKZ D\ UWVHDUFK = UHGXPARQ 1Q VWUDFH IXQRIT ILRP SHUP HOE®
EGAN YV FRQYHQMRQDOSDYIQ)

0 HGVIUDQHDQ FQP DVifl QRWA SHUP HDE®! SDYHP HQW UHGXPH DQQXDOXQRI B\ XS R 1Q
WP SHDM HHQV EXWSHURP DV £ HIHPAYHQHW GXUQ) H WIQGHG RUIQMQH R V
6AHQH WHAW

' H VHDQQJ P SDFW HYIGHQFH RQ VSHALLE LI LOMWRQ UDWA [P SURYHP HQA SHUXQWDUHD LV M
VSHALEE SOQQQI GRAXP HQW WKRX@ UHD RQ GFDOK\ GURIHREBJ IFDCDWHWAP HOAMDMHUWDQ
JHQHUE ( XURSHDQ GIHOILI XUV

(8 6RIOGWDWAI\ QR QHADQG VENH B\ GUD® DFKRHG

[ ( XURSHDQ SWDFWFH

* HUP DQ 9 HUVIFNHUXQJ VI HERW LQI LOVDVIRQ P DQGDWA  SHUP HDE®I VIXUDRH G-MJ Q UHTXILHG
IQQHZ GHYHBSP HQADRURW D@1 HGHIDOWRWY Z IW VXIMZE®! K\ GURI HRBJ IFDCFRQAWRYY

%HUDQ DSSWR IP DIMO P& R VHDBIG \)XUDRH UP RYHG MQHH

&RQGIMRQV DQG @P VIDMRQV

3HUWP HDE®! VIXUDAHV 1Q KLIK DI [ IE DUHDV B Z MK VHEP HQADQG UHTXILH UHI XOUP DIQMQDQRH
SUHXUH Z DKIQ)  DJ.J UHI DM UHSORHP HQW\VR P DIQEIQ 1Q LAUMDWRQ SHIRWP DQFH : KHUH WH
JURXQEZ DIMUMEEGI LV \KDGZ QI GADARQ FDQ FDXVH WWE®! | GPWDWRQY Dl HPWD) 1 RXQEDARQY DG
EDVHP HQNV 3HUP HDE®! SDYHP HQW DUH QRAVXIIE®! 1Q FRQUEP LODWIG OQG FRQOM W Z IWRXVDQ
IP SHUP HDE®! @HUDQG DSSURSUDW GLDIQDI H URXWLY

[ 3 HOW SRIQW

(8 6ROBWDMI\ IRU DQG SURSRVHG (8 6R00 R / IZ QR QGHWOQG VENH B\ 2
QUHAD IQFHOAYVHY GH VDI R UHGXQEDQAIP SHYIRXV VXUDAHV

(8 1 DWUH 5 HARIDARQ 5 HI XOWRQ QR GHABW R XUEDQ J UHHQ VSDFH LOFHQARMVHY
SHUP HDEG! XUDPH UHAR DY)

* HIP DQ. 9 HWMENHXQI\I HERW SHUP HDE®! VWUDRH UHTXIWUHP HQAIQ QHZ. GHYHBSP HQW

' HYHBSP HQAP DQDIHP HWSRIR IHTXILKY 6X 6 DSSURYDCDV D WEQEDLG SOQQQI FRQAWRQ



% 2 &ROWUKPMG: HADQGV

3UP DU KD| DWGVDGGIHWHG + S5LYHU)BRAQ] + &RDWEO BRAQ) 6/5 + ' URXIKW
Z DMUTXDOV

YHWI MWSDADOFRQWA W 5LYHUQH 0 HAWUDQHDQ  &RDWEO &RQAMHQAEO

8 LEDQ | DEUF DSS@FDELAW * UHHQ XUEDQ DUHDV  3HUL XUEDQ URMGHOWO BZ GHOMEY — 6SRW.
DQG BIVXIH JURXQGY 9 DFDQADQG DQG EURZ QIHTY 8 UEDQ $\V +

&ROWUKFWG Z HVDDQGY DIH HIIQHHHG WPV WDW XVH VKD@RZ Z DWAU ERGLHV

HP HU HQW YHJ HVDMIRQ DQG  QDVXILDO ELRGRJ LFDO SLRFHWHY VR WHDW Z WU DWHIQXDWM
IGRGV DQG FUHDM HAREJ LFDOKDEMDW 7KHU Z DMU P DQDI HP HOWIXQPARQY DUH P XGAS®! DQG
VP XOBQHRXY VWRUP Z DU DWHQXDARQ WILRXI K WP SRIDY WRIDIH Z DIMUTXDOWV P SUIRYHP HQW
WWRXIK VHEP HOBARQ DQG ELIRBJIFDO XSVINH  JURXQGEZ DIMU IHKDUH VXSSRW DQG 2 1Q
FROWEICDSSTDWRQY2 VDI EXITHUIXQPARQ

,Q 0 HAWULDQHDQ DQG GURXJKWSURCH &RQAHQWO FROM W FROMXPWG Z HDQGY FDQ DOR
VHYH DV ZDMU VXSSO EXIIHY UHBIQQ) VHDVRQDO IGRGZ DIMU IRU QY VDVRQ X\VH DIWU
DSSURSUDM WHDR HQAZ D IXQPARQ WDWIQNY GLHAD VR )DPL® (  GHP DQG UHGXPURQ DQG
DOMLDAYH VXSS®  7KH EIRGYHWMW DQG FDUERQ FREHHIW R FROMXPMG Z HBQGY DUH
DP RQJ WH VWRQJIHVAR! DQ. XUEDQ 1 E6 WSRBI\



7DE® % 2 &ROWUWXFWIG: HWDQGV

i ( YLGHQFH EDWH

5RRP IRUVKH 5 LYHU 1/ KHABUWV R QHZ CDWUH FUHDWIG DBQIMCH |BRG

P DRI HP HOANXCRARQ

. HV@DQG FDLEERQ VHTXHWUDMRQ ~ +  \B2 HT KD\ UIQ WP SHIDWM FIP DMV 0 HQJ HADO

- DMUTXDOW +  9%R' UPRDO +  \REOQWRIHQUP RYDAQ SIRSHO GMIGHS
\XUDFH IGZ A MMP V 9\ P ) DO ( XURSHDQ &ROMKAMG : HVDQGY' DEDVH ) RUVSRQIH
AW DSSTOMRQY FROMKPWMG Z HBIQGV J HQHIDW I HZ HU* +*  \WDQ RIKHUVSRQIH AW | DAY

&DLHADO 6AHQH WWHFAW

[ ( XURSHDQ SWDFWFH
1 HIKHUDQGV 5 RRP  |RUVIKKH 5 LYHU FRQMXPMG |BRGSOIQ Z HMBQGV DV BFDARYY ¥4 EQ

LQYHR HQW
$® HUD LHJIRQ 6SDIQ  WHDW HQAZ FQGV | RUDJ UEXGMUDCY. DAMZ DIMUUHXVH GHP ROMIDAQ]

GXDOAHDR HQADQG VXSSO | XQRIRQ

&RQGIMRQV DQG @P VIMRQV
SROMKPAMG Z HMBQGY Z W SRR P DOEICHE WEQAQ) Z DMUFUHDM FRQAWRQY |RUP RVTXLR
EUHAQ) DQG YHRRUERH GWHDVH UMV D VI QUIFDQARRGAHY 1Q 0 HAWULDQHDQ DQG Z DUP
SROMHQBCFROM W / DL H FROMKAMG Z FBQGV UHTXILH W QUIEDQADQG DUHD @ WY
GHS® P HQAIQ GHQWH XUEDQ FRQM W, Q 0 HAMULDQHDQ FTP DMV VP P HUGLLZ GRZ QP D\
WUHDWQ HFRBI IEDAXQRARQ P DQDIHG Z DMULQSXWGXUQ) QY SHURGY LV GHHEHG  3KRVSKRUKY
FDQ DFFXP XOW 1Q VXEVADM RYHUWP H UHTXIUQ) SHURGE UHSORHP HONIQ BQ) HREQKHG
I VWP V

I 3] HOWI SRIQW

(8 )BRGV' IWHARYH) 50 3V

- DMU) P HZ RIN' LUHPRYH UYHUEDMQ P DD HP HOASDQY

&RDWECP DQDJ HP HOASDQY

UFDWAS: : 7' Z DWMZ DIMUWHDW? HQALQ LDVAKPMUH SURIUEP P HV

SROMKPMG Z HBQGY | RUP D UHFRI QVHG DV FRQAIEXWD] VR 8: @ 7' FRP SIQRH DV WD
WHDR HQADTMODWYHY



% 2 8UEDQ) RUHVW DQG 7 UHH &DQRS\

3UP DU KD| DUGVDGGUHWHG + +HDEDYHV + ([WHPH5DQDO + * URXQGEZ DMUGWHW
Y4V WWSDVDOFROWA W 8 UEDQ + HDWEMQY 0 HAMWUDQHDQ  &ROMHEO 1 RUMHUD ( XURSH
8 LEDQ | DEUF DSS@FDELIW 6WHHW DQG YHJHY  3DUN DQG JUHHQ XUEDQ DUV 3URIW 1Q
GHOWH KIMRUE FRUHV DQG GHQVH XUEDQ | DEUE DSSTFDE®I IQP HAXP DG ®&Z GHMW UMGHQWDO
6SRUWV DQG BLVXUH JURXQGV 8 UEDQ $\DV SURUIW +

8 LEDQ WHHV DQG |RUHW GHIYHU Z DMU P DQDIHP HQW EHQHIW WRXIK  LOWALFHSVIRQ
HYDSRWDQVSLLDMRQ DQG VRIOLP SIRYHP HQWWDWFR@PAHD WHGXFH WXUDFH KQRII DQG
VXSSRUVIIRXQGZ DIMU LHKDUH $ P DXH WHH IQMUAHSW + R DQQXDOWIQ DORQ W
FDQRS\  EH RIH IMUHDFKHV WH VXUDFH  DQG IQRUHDVHV [QILGMDARQ DAV VI QULIEDQWD 1Q W LRRW
] RQH FRP SDUHG R XQYHI HWIG FRP SDRWMG XUEDQ VRIY

7KH KHDWP IMIDARQ IXQPURQ R XUEDQ FDQRS\ IV WH P RWH WIQUYHD TXDQWIHG 1E6 FR
EHQH IMDQG FUHDWAV D GLHAMION Z WK ) DP 1O ) ( XURSHDQ UMVHDURK DRIRW ~ AMKV  6FKZ DDE
HADO 1 DIUH &RP P XQEDARQY  GRAXP HQV OQG VXUDFH WP SHDWH IHGXPWRQV R +

1Q 6RXWHD (XWRSHDQ IRV DQG . 1Q &HQADO( XURSH 1RU WHH FRYHLHG YHUXV
FROAQXRXV XUEDQ IDEUF DUV 2 QRAWY WDW@QG VXUDFH WP SHIDIMWH GLIHY IRP DU
WP SHDWWH Z W WH DRXDODIU WP SHIDWWH UHGXPURQ EHQ) GZHU $ FDORS\  FRYHU
VB HMY DWRADWMG Z W DQ DYHUDIH DIUWP SHDMWH UHGXAMRQ R DSSWIRIIPDMO®  + f&
DALRW ( XURSHDQ AMHV Z W VI QLLIEDQWD KLIKHU BFDOUHGXPARQY R XS VR + f& 1Q VSHALIE
P IEURFTP DM FRQGMRQY

,Q 0 HAWUDQHDQ FROM W GURXJ KWWRBLDQW\SHAHY VHBPARQ IV D QRQ QHIRWDE®! GHMJIQ
UHTXILHP HQW 0 HGWUDQHDQ RDNV FDURE RIYH DQG $®ISSR SICH P DIQEIQ FDQRS\ I XQPURQ
ZIW P LQP DORU]HIR VXP P HU IULIDARQ  Z KHIHDV FRQYHQWRCQDOXUEDQ WHH VSHAHY LHTXIUQY
VXP P HULWLDARQ FDQ DG~ @AMV SHUWHH SHUZHAN RUPRH \R SHON GPDQG 2 GLHAWD
FRXQMSURGXPWYH 1Q Z DMUVWHWHG FROM W 8. FRP P XQW DUERUFXOXH SUDPAFH  KLIKHU
LDWAV GRAXP HQMG 1Q 0 HRWLLDQHDQ VIXP P HUFRQAMRQV B\ ( XURSHDQ XUEDQ | RUIAAML VMGV



7DE® % 2 8LEDQ) RUIHWV DQG 7 WHH &DQRS\

I ( Y.GHQFH EDWH

6FKZ DDE HWDO 1 DWUH &RP P XQIFDMRQV /67 UHGXPMRQVR = . 6RXWHQ

(XURSH R+ . &HQADQ XURSH 1QWHH FRYHUHG YW XUEDQ IDEUF DRRW  AMAV

/ LHADO (* 8 VSKHWH SLHSUQW WYAHVDARW  FIP DMWSHY FIP DM

P RBKREJ\  DQG WHH WDLW NRQW® GHWLP IOH FRRTY HILEDA

( XURSHDQ &RP P MRQ IQRUHOMQ) WHH FRYHUVR Z RX@ GZ HUDYHIDJH DU

WP SHDXUHVE\ DSSIR IPDMD  f& DRRW  (XURSHDQRWAV PO IPXP HIHFW  f&I1Q

VRP H BFDARQY WP DIMG DYRIGHG SUHP DIXUH \XP P HUG-DWV FDQRS\ IQRUHDVH !
f& DIUWP SHDMUH UHGXPWRQ  QSIVB UEDQ 6 X\WWRLCDELDN

&DQRS\ LQMWALFHSMIRQ  + DQRXDODIQ DO ; IDR HADO

YDUFHRQD GLRXJ KWWRBHILDQVWSHFLHV \WWIDO LI DARQ GHP DQG UHGXPWRQ YV

FROYHOWRCDOHBPARQ

[ ( XURSHDQ SWDFWFH

YDUFHBRQD 8 LEDQ ) RUHVWG WDVIAJ\ FDQRS\ FRYHUE\ GURXJ KVWWRBILDQMWSHARY
SURIMYHG

3 DUV &DQRSpH WUDVIAJ\ WHHV IOMIUDWY FDQRS\ Z I SHUP HDE®I SDYIQU DQG
EIRIHMOUWRQ

( GIOEXWK FDQRS\ FRYHUJDS P DSSIQI DI DIQWKUEDQ KHDADQG VXUDFH |GRG UMN XMQJ UM
RYHUD\ R SURIMIH GFDWRQY

&RQGMRQV DQG @P VIDMRQV

" HOWH WHH SOQMY 1Q QDURZ \WHHWADQ, RQV FDQ UHGXFH QDWIDOYHQAMDMRQ DQG Z RWHQ DU
TXDOV 1Q KLIK WDI I LIE FRUICRY/ 6SHAHV VHBIPARQ P X\WADFFRXQNRUGFDCZ LIQG SDMALY FDQ RQ
JHRP HWI  DQG GLRXJ KWRBLDGRH |, UL DARQ GHSHQGHQAKUEDQ J UHHQQ 1Q 0 HAWUDQHDQ RU
SROMHQBOGRXI KWARQM W Z RAVHQV VADUAW  GURXJ KWRBLDQAVSHAHY DUH P DQEDRY - QRW
RSWRQDO &TP DM J HQAILLEDARQ UM @UI H VDG XUEDQ JUHHQAQ) 1Q BZ HUIGRRP H

QHI KERXWKRRGY LQRUHDVHV SURSHW YDOHV DQG FDQ GVSOFH UMGHQN Z IMRXWARP SBP HOML
DI RWEDEGI KRXMQ) SRTR

[ 3MQQQI HOW SRIQW

(8 1 DIUH 5 HARIDARQ 5 HIXOMRQ 5 HIXOWRQ (8 QR GHABRW R XUEDQ JUHHQ
\SDRH DQG WHH FDQRS\ FRYHULQ XUEDQ HARV WP DUHDV B\ EDVHICH IGRUDMQ)
WHQG | URP P HDWUHGHYHY V[ \HDV $SUINF®I  SQRQ GYHOBUHAR  ELGRQ DEAWRQX
WHHV B\ (8 YARAYHMW 6WDMI\ FRP P VR HQAMR SOQADWGDWY  ELARQ DEAMRQDO
WHHV DARW WH (8 + HDASPARQ 30QV (8 $CDSVIMRQ 6WDW\  FDQRS\ H SDMRQ DVD

SUP DY KHDAP W DARQ P HDVXUH 8 UEDQ J UHHQIQ) VADWAY IHV DQG XUEDQ | RIMVAS@IQV DV

P XQESDOBYHO(: 56 XUEDQ JUHHQQ) DV D Z DMUUMOHAH P HDVXUH



& &RQYH\ 6DIHO
6XUDFH5RXVIQJ  6DIH

([ FHHGDQFH



&ROYH 6DIH® 6XUDFH
5RXVWQ)  6DIH

([ FHHGDQFH

)DP IO & VROMRQV SMQ Z KHWH Z DWAU JRHV Z KHQ WDLQID@ H[ FHHGV GLDLQDIH
FDSDFIW 5 DVIKHU VKDQ DWWP SVIQJ VR SUHYHQWVXUDFH Z DVWAU [LRP  DSSHDUQJ  VKH\
GHVLJQ VDIH FRQYH\ DQFH LRXVIAV VIKDWP RYH Z DViU SUHGLFVDE® DQG Z LVKRXWGDP DJ H
VR GRZ QUWUHDP WRLDJ H RURXV/D@SRLOW

7KWV IDP IO WHSUMMHQN WH P RAWMIQUIFDQWVSDIDAIP  WKUWIQ ( XURSHDQ XUEDQ GDICDIH
SWDAWH WH H SCRMDFFHSVEQRH WDWGEDIQDI H W WP V Z LOEH H FHHGHG DQG WIDWMH GHMIQ
FKD@QIH IV P DQDIIQ) WH FROMHTXHAH R H FHHEDQAH  QRWSUHYHOMQ) W &RSHQKDI HQW
&BXGEXVMO DQDIHP HQABDQ LV WH 1RXQEDWRQDO( XIRSHDQ IHHHQAH QRZ EHQJ UHSTFDWG
DALRW 1 RUMHLO DQG &ROWHQBO, XURSH

& 2 B6SRQIH &IW &RQFHSWDQG , QU] LDVIAG 8 LEDQ
DVAUO DQDJI HP HQW

3UP DU KD] DUBVDGGHWHG + ([WHPH5DIQD® + &RP SRXQG(YHON + +HDDYHV
%MW MVSDUDOFRQUM] W 8 LEDQ + HDAWMQY 1 RUNHLD ( XURSH  &ROMHQED 5LYHUCH
8 LEDQ | DEUF DSSQFDELOW  &DWRKP HQAWFDG! 1 LDP HZ RUN FRYHUQ) DOXUEDQ | DEUE WSHV
WDQVSRWADQG LQGXAVMDODQG  DQG JUHHQ UHFUHDWRQDCDUHDY S8UEDQSVY  [[[ [[[ [II

7KH VSRQJH FIW FRQFHSW LDP HV XUEDQ Z DWWAUP DQDJHP HQWDV D A WHP LF FKDQBIQJ H
WHTXLIQJ D VW WP LF LHVSRQVH 2 W LDV LQ &KIQHVH XLEDQ SROF\ DQG DSLGO
DGRSWAG LQ ( XLRSHDQ S@MQQIQJ GLIVFRXUH LW FRP EIQHV )DP IO % WRWDJIH DQG
IQILOVDMRQ Z VK )DPL® & FRQYH\DQFH FUHDMQJ D VSDWDO DQG  JRYHUQDQFH
IWDP HZ RWN LQ Z KLFK FIMIHV DEVRLEE WRWH FOIDQ DQG WH®IDVH Z DVIAU LQ D P DQDJ HG
A\ FO! LDVKHUVIKDQ H| SHE@QJ WDV WDSLGO DV SRMWIE®

7KH FRIH VSRQIH AW SUGQAS®! IV WDWAMHY \KRX@ IHWBIQ  + R DQQXDOWIQ DOGFDD®

HEDMQ) IWVBZ ® WRXIK LQIGUMWRQ HYDSRADQSILIMRQ  DQG FRQAR®IG GLDICDIH 7KLY
FROADWV Z W WH GRP IQDQWHQIIOHHUIQI P RGHO Z KIFK DIP V VR UHP RYH Z DIMUIURP WH XUEDQ
HOQYLLRQP HQADV WDSIGD DV SRME®! 7KH VSRQIH AW 1P HZ RIN GRHV QRAUHS@FH FRQYHQARQDO
GDICDIH2  MWXSSOP HQW IW SUIRVIGQI GMMEXWG WRUDI H DQG ViXUDFH FRQYH DQPH FDSDAW
WDWDXBRZ V FRQYHOWRQDOV VIMP V/ VR RSHUDW Z IMILQ WHUGHWI Q SDUDP HWAY



&DLERQ P SOFDVIRQV / IIH P\ F®! FDUERQ DWHWP HOAWR VSRQIH AW LQHIDWAXPMH / IX &KHQ
HADO : DMUGAHQAH  7HRKQR®J\  $SUO GRAXP HQW FDLERQ HP MMRQ UHGXPARQY | LRP
VSRQIH AW | DAMAHV 1Q KQRII LHGXPARQ 0 XGAS®I / & WXGHV 119G VSRQIH AW FROMKPARQ
JHOHDWV VXEWBOWD® |HZ HU @HRA FOI HP MWRQV WDQ  HTXLYDBIQW FRQYHOWRGDO LOWA UDWG
XUEDQ GDIQDIH MVMPV  SUP DU® WWRXIK UHGXFHG FRQAMM DQG MHO XVH DQG BZ HU
RSHUDWRQDOHHU\ IRUGIDIQDIH SXP SIQ) $ 6KHQ KHQ UMGHQADOWXG, 11QGV VSRQIH SURMRW
DFKIHVIQ) FDUERQ QHXWDQW DIWU DSSUR [P DMO \HDW R RSHIMRQ 0 DQMQDQFH LV
GHAMYH | DAMARY Z IWRXWDPAYH P DIOMDQFH B®WVH - + R WHU Z DWU IHMOARQ [ XQPARQ
ZIWIQ \HDWY



7DE® & 2 6SRQIH&IW &RQFHSWDQG , QUWAJ LDWAG 8 LEDQ : DVIHUO DQDJIHP HQW

I ( YIGHQFH EDWH
%HUDQ 6 SRQIH &IW SIRWP RQIVRUQJ 6 HQDWA' HSDUR HQW RUS LEDQ' HYH®RSP HQW
SIBWKUEDQ EGAN DRKIHYHG  + FOWKP HQUXQRII LHGXPARQDQG = f&
\IXUDRH WP SHIDWUH UHGXPWRQ
/ UH R F®I FDUERQ DWHWP HQW / IX &KHQHWDO : DWAUGFIHQFH DP S 7HFKQR®RI\
VSRQIH AW | DAOAHY UHGXFH @HA FB! FDUERQ HP MMRQY YV FRQYHWRQDAQWMI UIDMG
XUEDQ GIDIQDIH M WP V' UHMGHQWDOVSRQI H SURWRW DRKIHYH FDUERQ QHXWDIW 1Q DSSUR] 1P DIMO

\ HDW/
(($(8&59% [QMI UDMG XUEDQ Z DMUP DQDI HP HQAIGHQWIHG DV D SURUW FIP DM
DESVIMIRQ P HDVXUH
[ ( XWRSHDQ SWDFWFH
&RSHQKDJI HQ & BRXGEXUMO DQDIHP HOWS MQ +RQIRIQJ ¥ EQEXGIHWNRUPRH
WDQ [QMYHQWRQY DRIRW \VHYHQ FDWKP HQW \VXUDFH SIRMFWRYHU  \ HDWY 7KH
VRAR HRCRP [E DWHWP HOAFRP SDUHG D WDAMRQDOHZ HUVROMRQ ' .. EQ DJDIQWIKH
FRP EIGHGEGH JUHQVROMRY ' ..  EQ ERW UHGXFHIBRG P DJHE\ D MP IMUDP RXQWVEXW

WH FRP ELQHG VROMRQ DFKIHYHY D GHWRAHVEQIDIQR DSSWIRIPDMD ' .. + EQ DSSWR [P DMD
Y, + 0 DARXUHQAH FKDQIHWDMY RYHU  \ HDWY/ Z KIGBH \WH WDAWRQDOVHZ HURQD
DSSURDFK \KRZ VV D GHAVRAHMEORW & DM $' $37  (($ FDH NG

%HUDD 6 SRQIH &LIW 6 VWDVIAI\ SIBWKIEDQEBAWP RQRHG  +  KQRI
UHGXPIRQDQG  +  f& VXUDFH WP SHIDMUH UHGXPRQ 1Q SIRWDUHDY 6HQDWA' HSDUWR? HQATRU
8UEDQ' HYHBSP HOW

5 RWHUGDP &@P DV 3LRRI  Z DMUSD) DV JUHQ URRIV VBUHV | GDAQ 1Q IDVAKPXH
DQG FTP DM DECSWYH VWHHW

&RQGMRQV DQG QP VDVMRQV

0 DIQMQDQRH IV GHAMYH VSRQIH AW | DAMAHY Z WWRXAWDPRH P DQMDQFHBWH = R

Z DMUUHWQARQ IXQRURQ Z WIQ  \ HDY %4 P RQVRUQ) CDWD ,P SBP HOBWRQ UHTXILHV
VXWELQHG FRRUBCDWRQ EHVE HHQ P XQHASDOSOQQQ) GLDIGDIH XWDMNA DQG KLIKZ D DXWRUMEN
2 IQWMWRGDO DI P HOEMRQ LV \WH SUP DY GHIYHY FROMADIQAIQ ( XURSHDQ FRQM W 91QDIWH

HADO / DQG DYDIDEION FRQMDIQV GHS® P HQAIQ WH GHOVHVA( XURSHDQ XUEDQ FRUHV

[ 3MQQQI HOW SRIQW

6VRUP Z DWMUP DAMSOQV DQG FERXGEXWMP DI HP HOASDQY UHFDWMS: : 7' ' IUHPWYH (8
WRWP Z DMUP DQDIHP HOAREQIDWRQY (8 8UEDQ$JIHQED: DWUGHQMYH &IW

SDUEHIKIS (8 &RKHMRQ3RMA DQG(5' ) IXQAQI IRUXUEDQ FIP DM DEDSVIMRQ QI IDVAXPMUH

QDWRGDCDQG UHI IRQDOVSDAWDOADMI IHV



& 2 &BXGEXUMEWHHW DQG 6DIH ( [ FHHGDQFH
S5 RXVWAV

3UP DU KD| DUBVDGGIHWHG + ([WHP H5DQDD + &RP SRXQG ( YHOW

%4-MM WVSDAWDOFRQW W 8 UEDQ + HDAWMQY 1 RWNHLD ( XURSH  &ROAMHQEO

8 UEDQ | DEUF DSSQFDELMW ' HQH KIMRUE FRIV ' HQWH XUEDQ IDEUE 8 UEDQVWHHW ) DWWV
WDQUFRWIGRY 8 UEDQ $\DV

&RSHQKDJ HQIV &BRXGEXUMO DQDIHP HOW3 @Q G-MIQDMY  \MHHW DV FBXGEXUAMRDGY
2 IRX\WV IHGHMIQHG Z IW FKDQQHY NHLE SWRIBN DQG VXUDAH JWIDEHQW WDWGELHRAWXUDAH
IGZ R GAMJQDWG VRIDIH DUHDV GXUQJ H WHP H WDIQ DOH AHHAQI GLDICDIH FDSDAW  7KH
VIWHHW 1 XQPRQ DV FRQYHQWRCDOVWHHW DQG P\ FB! LRX\WV 1Q G FRQAMRQY GXUQI FERXGEXUM
HYHQW WH DPAYDM DV GUDIQDI H FRUIGRLY/

7KH DSSWRDFK DFFHSW VKDWGLDLQDI H H[ FHHGDQFH Z LARFFXU DQG GHVLI QV IRU LW %
GULHAVIQJ VXUDFH IGRZ WDIHO VR LGHQWIHG @RZ SRIQW DQG WRWDJH DUHDV LW
HQP LODVIAV VKH FKDRWF GDP DJLQJ I®RRGLQJ Rl XQGHWLI QHG VWUHHW Z KLB1 SLRYLGLQJ
FRQYH\ DQFH FDSDFIW P DQ\ ViP HV J UHDVIAU VIKDQ XQGHW LRXQG GLDIQDIH DRQH  7KH
WHGHWLI QHG WUHHW VP XGDQHRXVO P SLRYH R\ FAQJ LQIWDWUXFWUH SXEQF UHD®
TXDAW DQG XUEDQ WHH SMQQI RSSRUXQIHY

6DIH H AHHGDQAH LRXAM P DSSIQJ 2 LGHOWN LQJ DQG SLRMPW) WH URXWAV \XUDPH Z DMUZ RX@
QDWD® IRBZ GXUQ) H AHHGDQAH HYHQW 2 IV WH SUHIHTXIMW : KHUH WHVH URXWV DUH QRW
SIRMPMG WIRXJK SOQQQI SRIR  GHYHERSP HQWHQRIRDFKP HQWHIP LODWAY WH FRQYH DQFH
IXQPURQ



7DE® & 2 &ERXGEXUMBEWHHW DQG 6DIH ( [ FHHGDQFH 5 RXVAV

[ ( YL.GHQFH EDWH

&RSHQKDJ HQ QHVE RIN  FRIPWYH FRQYH DQFH FDSDAW DSSWR IP DMD 7 WH XQEHU URXQG
GUIQDIH W WP

. H GMRQ \XUDFH VROMRQV DFFRXQMG IRUDSSWIR IPDMD ¥ 0 R WHVREO/  EQ
&RSHQKDIHQ SURIWEP P H EXGIHW/Z KIB! GHIYHIQ) VXEWEQWDD® J UDMUMRID H DQG FRQYH DQFH
FDSDAW SHUXQWR' FRWWKDQ WH XQGHU LRXQG WQRHIDAMUDWYH +2)25  * UHDMU
SRSHKDIHQ 8WIW :  DWU3WDPWAH DQG 7 HKQRBJ\

I ( XURSHDQ SWDFFH

&RSHQKDJ HQ &BRXGEXUMO DQDI HP HOWB MQ +RQIRLQJ VWHHWV G-I QDIMG DV
FEXGEXWMIRDGY FRBPWYHD SUIRVIAQ) VXUDAH FRQYH DQFH FOSDAW DSSWR IPDMD T WH
XQEHUI URXQG QDI H A VMP P DVMUVXUDFH SUIRMFW DQG  FEXGEEXUMINQRHY FRP SBMWG
B 0 HARSRILY (852 &,7,(6

UHUDY ( UNWWDWH DQG 1 DXHHU3OW LQWMI UDWG DV FEXGEXUAMWXUDAH FRQYH DQFH LRX\WMV

Z IWIQ WH %00 6 SRQIH &IW VDWW

+DP EXW  FEXGEXUMP DRI HP HOASOQ IFRSRIDAY] \MWHHWEDVHG FRQYH DQAH 1Q $GRCD DG
+ D HQRIW GVWIFW

&RQGMRQV DQG @P VIMRQV

(11 HPYH VDI H H| FHHGDQFH URXWA P DSSLQJ P X\VMSUHFHGH WUHHWUHGHWLI Q  Z KHIH
QMDA GZ SDMV KDYH EHHQ IOMUXSWG B\ XUEDQ GHYHBSP HQWURWY) P X\WWAEH GHIEHIDMO
UH HEEQKHG , QMUDIHQR  FRRUBCDWRQ EHVE HHQ XUEDQ SDQUHY KLIKZ D' DXWRUIMEY DQG
GQUDIQDIH XWIMAV IV WH SUP DY GHIYHY FROMADIQN

" HVLIQ P XVWHQUXUH | BRZ LQJ Z DVIAUSUHVHQW QR KDJ] DUG VIR SHGHWMDQV FKDQUHIZ IGMY
GHSWV DQG YHBRAMAV P XVWEH Z IWIQ GHIGHG \DIHW @ IW

I 3MQQQI HOW SRIQW

6WHHGMI Q WBQEDLGY DQG KLIKZ D HIIGHHUIQ) FRGHYV WRUP Z DMUP DAMSOQV DQG
FEXGEXUMP DQDIHP HOASDQVY UHFDWAS: : 7' \WRUP Z DMUP DQDIHP HOAREQ DARQY XUEDQ
UHJ HGHIDARQ DQG SXETF UD® LQYHWR HOASURILDP P HV \DIH H FHHEDQRH URAM GHMI QDWRQ 1Q
GFDOSOQV



& 2 @ DVMAUG TXDUHV DQG 0 XU ) XQFMRQDOB XEMF
6 SDFH

3UP DU KD] DUSVDGGIHWHG + ([WHP H5DQDO + +HDVEDYHV

%MW MVSDUDOFRQW W 8 LEDQ + HDAWDMQY 1 RUINHLD ( XURSH  &RQAHQEO

8 LEDQ | DEUF DSS@FDELOW 8 UEDQ VIXDUHV DQG SO DV IQ KMRUE FRUHV ' HQVH XUEDQ | DEUE
3DUNV DQG JUHHQ XUEDQ DUV 6SRWV DQG BIVXUH | DAMAHY 8 UEDQ $\@V

7KH 5 RWVIHUGDP  Z DVIAU VT XDUH FRQFHSW %4HQWHP SBIQ URP KR HEMIQV
SXEQE VIXDUHV Z W P XGASG! BYHY WDWHYH DV VSRV FRXUV VNDM SDUNY  DQG VRADOVSDRH
10 Q¥ FRQGMRQV DQG SWRIUMWWMYHD (L@DV WRIDJH EDVQV GXUQJ KHDY\ WDIQD® : DMU LV

FRQYH HG VR WH VTXDWH IUIRP XSWWHDP VWHHW WRUHG WP SRIDUO  DQG GDIQV E\ JWDYIW RYHU
+  KRXW DWUHYHQWV

YHOMHP SBIQ IRHV XS R PR GXUQ] HWHPH HYHQNV WHGXAQ SHDN IBZV R WH
FRP EIQHG VWZHUMWP E\  DSSWR IP DIMO 7KH SURWRWKDV EHHQ UHSTEDMG DRRRW
1 RUMHD ( XURSH Z W GFDODECSWMRYY  %HUDQT 1 DXHQHU 3 @W &RSHQKDJ HQWV
6i QGHU %RXBIYDUG P XGUGYHOVWHHWMRIDIH  DQG +DP EXU WV : LKH® VEXW Z DU
SDWN D@IP SGP HOMKH GXDOI XQPWRQ SXETF VSDFH SUGQASG!

" HVLJ Q SUQFLS®IV 6 &SHG VHAWRQY WDWILOSIRIIHWWMYHD GDIQDIHE\ JWDYIW R DYRIG SXP S

GHSHQGHR\ P DMUDY \RBLDOAMR! LOMP MMOANZ HFWFRQAMRQY FBDU FRP P XQEDARQ Rl GXDO
IXQPURQ R XVHY SO\ DQG VSRUN HTXISP HOAFRP SDMEGI Z W \KD@BZ Z DMUGXUQ] |1.Q0)

7DE® & 2 : DWUGTXDLHY DQG 0 XA ) XQFMRQDO3 XEQ@F 6 SDFH

I ( Y.GHQFH EDWH

5 RWHUGDP  YHQUWKHP S®ILQ DQG %BHP KRl WH P RAMH WIQULYHD P RQVRUHG ( XURSHDQ Z DIMUJ
VIXDUH IQAB@EWRQY FRQILLP 1Q) GXDOIXQRARQ SHURWP DQFH  UHFUHDWRQDOXVH IQ QY FRQAWRQY
WRUDIH DQG FRQYH DQAH GXUQ) GAMJQ HYHQW  DRRRW P XGE®I P RQWRUHG VHDVRQV 6SHALLF
VWRDIH FRWDQG SHON IGZ 113 XUHV DUH JLYHQ 1Q WH QDUDWYH DERYH

I ( XURSHDQ SWDFWFH

5 RWWAUGDP  YHQWKHP SGBILQ DQG %BHP KRI P RWH WIQUYHD GRRXP HOMG
( XURSHDQ Z DIMUVTXDUH P SBP HQMWRQY DQG J BEDOH HHGAH | RUWLY WSRBI\

9HUDQ 1 DXHQHU3 @W/ P XQVGHOSXEQE VIXDUH IQFRSRIDWY) DSSIR IPDMY P i

WP SRIDY WRUDIH DRQIMGH SO DQG VRADO XQAUWRQY
&RSHQKDJI HQ 6 QGHUYRXBIYDUG P XGUGIYHOMH-WGMI Q IGFRSRIDAQ VR H I XQPARQ
DRQIMGH R FOJ DQG SHAHWAIDQ 1Q UDVAKRXUH



&RQGIMRQV DQG @P VIMRQV

- DWAUVTXDUHV DUH @QG LOWQVLYH WH UHTXILH QU H | OWSXETE® DFFHWE®! DUDV * WDYIW
GUICDIH IV HAHMDOR DYRG SXP S GHSHQGHQR  $@P DMUDY [ XUQVKIH DQG SOQMY P XWW
VROLDM SHIRGE IOXQEDARQ Z IMRXWGHMUIR DARQ &BDUDQG RYRQ) SXETE FRP P XQEDARQ
DERXVWKH GXDOI XQPARQ LY HAHQUWDOR P DQDIH XVHUH SHREMRQY GXUQ 1@ HYHOW

[ 3MQAQI HOW SRIQW

3XETF VSDFH \WDWAJ LHV DQG XUEDQ UHI HQHUDARQ SURIWDP P HY WRUP Z DWMUP DAMSOIQV
ICFRSRIDWY) \XUDFH WRUIDJH QRGH P DSSIQ) UHFDWAS: © 7' \ARWP Z DMUP DQDIHP HQW
UHTXWUHP HQV (8 &RKHMRQ3RIR DQG(5' ) XUEDQ FIP D DEDSVIMRQ | XQAQ

& 2 3DWVDQG* LHHQ 6 SDFH DV) BRRG 6 VRUDI H

3UP DU KD] DUSVDGGHWHG + ([WHPH5DQDD + 5LYHU) BRAQ)

%HVWI MVSDUDOFRQW W $QFRQM W Z M DFFHVME®! SXETF J UHHQ VSDFH

8 LEDQ | DEUF DSS@FDELAW  3DUN DQG JUHHQ XUEDQ DUV 6SRWV [ HTV DQG BIVXUIH JURXQGY
2 DAMFHOMR GHOWH P HAXP DQG BZ GHOMW URMGHQADO 8 LEDQ $\VBV

DAVFHONR +

8 LEDQ SDUNV FDQ EH GAMJQHG VR DFFHSWWP SRIDY  IOXQGEDWRQ R DSSURSUDM DUHDV 2
WSIFD® OZ Qv VSRW SIWAKHV DQG 1Q RUP DOUHFUHDMRQ DUHDV 2 Z KIB! SIRWMPAQ) KLIK YDOH
| DAQAHV DERYH WH WP SRIDY \WRUDI H GIYHO $WADWKP HQAMAD®! D QHE RINR SDUW GAMJIQHG
IRUWP SRLDU WRWDJIH FDQ SWRYIGH WH GMMEXWG UHWIQARQ FDSDAW WDWAVSRQIH AMIV
UHTXLLH

7KH P XOM I XQPARQDOSXEQF VSDRH DSSURDAK. UHARI QVHY WDW( XURSHDQ AMIV KDYH @P MG O@QG
DYDIDE®! |RU GHAFDWG Z DWU IQ UDVAKRAMIH ' AMIQQI H IMAQ) SXETE \VSDRHV \R SHURWP
Z DMU P DQDI HP HQWIXQRAMRQY DWQR DEAMRCDOMQG FRWIY WH SUDPWFDO UHVROMRQ VR W1V
FROMADIOW 7KH GAVIQ FKDEBQIH LV FRP P XQIFDWQ WH GXDOIXQPMRQ VR XVHLY DQG HQUXUQ
WDWIRXWEH P DIQWCDQRH VXSSRUV UDIWHUWDQ XQGHWP LOHV WH K\ GUDXTF | XQPURQ



7DE® & 2 3DWNVDQG* IHHQ 6 SDFH DV') ®RRG 6 VRLDI H

I ( YIGHQFH EDWH

/ IP WG SXEQKHG ( XURSHDQ SHURUP DQFH P RQVMRUQI GV H MV IRUSDUNY DV WRUIDIH DV
FDWKP HQMWFD®! &RSHQKDIHQ 8 WHUW/BIY 0 RvH @NH DQG Z FMBQG M WP GREXP HQMG DV

SUIRVAQ] | ERG DAMXDWRQ | RUVXURXQAQ) XUEDQ FDWKP HQW 1Q WH &RSHKDIHQ &@P DM

$SCBVMRQ 30Q (($ (88&5$ QWWEXWMG P X@lI XQRARQDOJ UHHQ VSDRH UHFRI QVHG DV D
SURUW FIP DWW DEDSVIMRQ P HDVXUH 1Q GHQWH ( XURSHDQ AMV

I ( XURSHDQ SWDFWFH

BVRANKRP 5R DO MUNWEHQ &RSHKDIHQ 8 WHWBY 0 RH DQG/ RQGRQ: DWNDP \WRZ : HBQGV
DQICFRSRIDM WP SRIDY | BRG WRUIDI H DBQIMGH SUP DI HARE LFDCDQG DP HQW LRBV

&RQGMRQV DQG @P VIDMRQV
2 QD DSSURSUDM G&Z YDOH DUHDVZ WIQ SDUNW2 - @F QY LQRUP DOHFUHDARQ DUHDV2  \KRXG
DFFHSVMP SRUDUY LOXQEDMRY | DAMAHY SO\ JURXQGY DQG EIRAYHIAW VHOUMYH KDEMDA P XVAEH

SURWRWMG DERYH G-I Q | BRG GIYHO 7 KH GXDAXQRARQ P XWAEH FBD® FRP P XQEDMG R XVHY/

5 RXWQH P DOMQDCAH P XVAQRAFRP SURP IVH K\ GIDXT@E IXCPARY 6XP P HULQXQEDWRQ HYHQW P D,
FRQ @AAZ WK SHDN UHFUHDWRQDOX\H

I 3MQAQI HOW SRIQW

3DUNV DQG SXETF \SDRH VADWI IHY \WRUP Z DIMUP DAM.SOQV IQFRSRIWY) J UHHQ VSDFH VRIDIH
QREHP DSSIQ) (8 1 DMUH 5 HWRIDARQ 5 HI XOWRQ XUEDQ JUHHQ VSDFH

UHTXWUHP HQV UHFDVAS: : 7' VMRUP Z DIMUP DQDJ HP HOAREQI DWRQY (8 &RKHMRQ3RIR XUEDQ
DEDSVIMRQ [ XQAQ)



& 2 UXH * IHHQ &RUIGRU/

3UP DU KD] DUBVDGGUHWHG + ([WHPH5DQDD + +HDEDHV + 5LYHU) GRAQ)

%W MWSDVDOFROWA W' 8 UEDQ + HDWMQY  5LYHUICH  &ROWCHOWEO

8 LEDQ | DEUF DSSAQFDELAW / IQHDUJUHHQ FRUIGRY 8 UEDQ URDGV DQG YHUHY  &URMQI DO

XUEDQ IDEUF WSHY  6SRWW DQG BIVXUH J UIRXQGY 8 UEDQ $\BV FIRMQJ
[[L

%OXH JWHHQ FRUIGRW FRP ELQH Z DVIHU P DQDJHP HQWDQG KHDWP IMJ DVIRQ LQ QQHDU
SXEQF VSDFHV VKDWFRQOHFWSDUNY WUHHW DQG Z DWALFRXUMHY 7KH\ VHUYH P XOIS®
VP XODOQHRXV IXQFMRQV VXUDFH Z DWAU FRQYH\DQFH XWEDQ FRRAQJ WKIRXJIK
HYDSRWDQVSLLDVIRQ DQG VKDGH ELRGLYHUAW KDELVDW DFVIYH VUDYHOLRXVIAV DQG YLVXDO
DP HQW 7KH\ DWH VKH P RWV HIITHFYH MIQI®1 XWEDQ GHWIQ LOWAUHOMRQ IRU
GHAYHUQJ P XMS® VROMRQ IDP LO [ XQFVIRQV VIP XADQHRX VO

9LVRUD * DWHL IV * LHHQ %HAV %EVTXH &RXQM @\ WH AW FHOAH \R VXURXQAQ
DJ UEXEXWDO OQG WURXIK D FROAMQXRXV JUHHQ FRUIGRU WDW\HYHY DV WH AWYY SUP DU
VWRUP Z DIMUFRQYH DQFH LIRXAWM %IV 7HP SHER! DIUIHG FRQYHWMRQ LOFRSRIDMY EOH JUHHQ
FRUIGRY FRQOHPWY) WH UAWOMRQ EDMQV VR WH VXURXQAQJ XUEDQ GLDICDIH A VMP
6LQIDSRIHY $%& : DMY SIRILDPPH2 WH JBEDOHHHFH PRGH® WDMRPHG NP R
FRQFUMM GUDLQDI H AKDQOHY LR QDVWUDDVHG Z DWALZ. D\ V Z I DGNDFHQWI UHHQZ D\ V



7DE® & 2 Y%XH * UHHQ &RULGRW/

I ( Y.GHQFH EDWH

, QGLYLGXDOFRP SRQHOWHYLGHQFH LV Z HOHWDEQVKHG  YHI HVWG \VZ DBV DFKIHYH  +
XQRI IHWMQARQ XUEDQWHH FDQRS\ SLIRYIGHY  + & DIUWP SHUIDMUH UHGXPWRQ  6FKZ DDE HW
DO (& SXEQKHG ( XURSHDQ SHURUWP DQFH P RQMRUQJ R EGH JUHHQ FRWIGRY DV
QM IDMG QGHE RNV LV @ WG

6LQIDSRIH$%& : DWAW/ SIRIWDP P H JRREDOHIHIHQFH WDQMRPDARQR NP R
FRQAUHWM GDIQDT H AKDQRHY IQR QDMIUDD/HG Z DMZ D, V GREXP HQMG P XGNEHQH IMRXWWRP HV

[ ( XURSHDQ SWDFWFH

9LVRUD * DWHL] YDVTXH&RXQWI 6SDIQ  * UHHQ %4-HO\MIDNQ) WH AW FHQAH WR VXURXQAQ)
DIUFXAMUDODQG | XQAWRQQ) DV WH SUP DY WRUP Z DMUFRQYH DQRH FRULIGRU

YHUDQ 7HP SHERI EGH JUHHQ FRULIGRY FRQUHAWY  UHWIQARQ EDMQV VR WH XUEDQ GUIDICDIH
QHEZ RIN

+DP EXU : LB&H® VEXU 1QMIUDWMG EGH JUHHQ Z DMZ D' QHX RIN GHYHBSHG DV SDIWR WH
,9% +DP EXU XUEDQ UHJ HQHUIDARQ SUIRIWDP P H

&RQGMRQV DQG @P VIMRQV
5 HTXILHV @QG FROAXIW DRIRW RZ QHUKLS ERXQEDUHV2 — GlLHEXONQ GHH XUEDQ | DEUEV Z IWRXV)
FRRUBCDMG OQG DM E®  &URW VHARUFRRUECDWRQ EHV HHQ XUEDQ SOQQQ) GIDICDIH
XWDAHY \WDQUSRWWDQG SDUNY DXWRUMEAN IV WH SUP DI GHIYHY FRQWADIQW 91CDJ UH HADO

0 DQMDQRH FRAV P XWWFRYHUP XQIS®! | XQRARQY DRLRW P XGAS®! DXWRIMW ERXQGDUH 2
IXQEAQ) VIWKRMUHY DUH RWQ | LDIP HOMG

[ 3MQAQI HOWM SRIQW

6WHHWGMI Q WEQEDUEY WRUP Z DMUP DAMSOQV SDUN DQG SXEQE VSDFH VWDWI LHY \DIH

H FHHEDGAH LIRX\WM P DSSIQ) - &BXGEXUMO DQDIHP HWBOQY UHFDWAS: : 7' WRWP Z DMU

P DQDIHP HOAREDIDWRQY  7( 1 7 XUEDQ QRGH SOQQQ) 5 HTXIUHY FRRUBCDWRQ EHVE HHQ XUEDQ
SOQQUQ) GDICDIH XWDMA DQG WDQUSRWDXWRIMEA 2 LOMMAWRCDOFRMERIDARQ LV WH SUP DY
GHDHY FROMDIQW



3 LRWIPWDQG + DUGHQ

&UWFDO, Qf LDWABKFXLH




3 LRWIPWDQG + DUGHQ
& UMFDO, O LDWUXPUH

)DP IO ' VROMRQV SIRPWVIKH FUMFDODWHW Rl VIKH XUEDQ Z DVU F\ FOH 2 Z DWAU
WHDVP HQWZ RUNV  Z DWWZ DVIAU WHDVP HQW S@QW SXP SLQJ WIMRQV GLDULEXVIRQ
QHVZ RNV DQG VKHLU HQHWI\ VXSSO 2  DJDLOWVSK\ VIFDO GDP DJH DQG RSHUDWRQDO
IDLOXUH ILRP IQRRGLQI  GLRXJ KW DQG KHDW

7 KHVH DUH WH DWHW WDW Z KHQ WH. | DIO FDXVH WH P RAMFRQUHT XHMDODQG BRI HWGXUDARQ
VHYIFH GMXSWRQY DWW DQG Z DAMZ DMUWHDW HOAS@QW 1Q &Z OLQJ UYHIGH RU FRDWEO
SRVMRQV DIH DP RQY WH P RW YX@HWDE®! FUMFDO IQ IDVAKRAMIH DWHW 1Q (XWRSH 2\ HW
i VWP DWE DWHWSURWIPARQ DI DIQWMAH FIP DM KD} DGV GRAXP HOMG [Q' HIYHDE®!  UHP DIQV
XQHYHQ DRIRW ( XURSHDQ XWDAHV

' 2 YARRG 3WRRILQI : DWAUDQG: DWWZ DViU$ WHW

3UP DU KD] DUV DGGUIHWHG + S5IYHU)BRAQ) + &RDWEO BRAQ] 6/5 + &RP SRXQG

( YHQW

Y-V WWSDVDOFROWA W $QFROM W DWHAWBFDWRQ GUYHQ

8 LEDQ | DEUF DSSQFDELOMN , QGXWWIDO FRP P HIADCDQG SXEQE QI UDWAKRMUH VWY Z DMU
WHDR HOAZ ROV Z DAMZ DMUWHDR HOASOQN SXP SIQ) WIMRQY 2 DWHWEFDIRQ GLIYHQ
8 UEDQ $\@V

© DMUWHDR HOWZ RUNV DQG Z DWMZ DIMU WHDW HOASOQW 1Q | BRGSOIQ DQG FROWEBOSRMRQY
WHTXUWH SK\ VEDOSIRMPARQ DI DIQWVIBRG LOXQEDMRQ 7KH P IQP XP  WBQEDLG IV WDIMQJ DD
HBRMFDODQG FRQAROHTXISP HQVDERYH WH GAMJQ IBRG GYHO IQFOGEQI D FIP DM FKDQIH
D@Z DQFH |RU MUY SHURG VKRUMQQ) 0 RIH FRP SUHKHQUYH SIRMPARQ LQFOGHY SHUP HMU
|GRG EDUHY |GRG JDWV RQ DFFHW IRX\WMV EDAN®Z  SUHYHOWRQ RQ GLDIQDIH FRQUHAMRQY
DQG Z DMSURR FROMKPARQ R FUMFDOSURFHW EXL@IQIV

7KH (,% )@®RG 5LV 0 DQDIHP HQW * XILGH SWRYIGHV LQYHWP HQWJ LDGH
JXLGDQFH RQ DWHWSLRWPIRQ DSSWRDFKHV 7 KH W SLFDOFRWARI SLRVARQJ D P HGLXP
VFD®! WHDVP HQWS@QWDI DIOQW  LQ \ HDU IGRRG HYHQW WDQIHV ILRP % N VR
1, 0 GHSHQGLQJ RQ VIV FRQI LI XUDMRQ DQG H IMIQJ DWHWFRQGIMIRQ 2 IDUEH®RZ VKH
FRW R RSHIDAURQDO VKXVBRZ Q HP HUHQR\ WHVSRQWH DQG  LQI DWUXFXUH
HS@FHP HQW RARZ LQJ D | GRRG HYHQW



7DE® ' 2 J®RG 3WRRILQI : DVMAUDQG: DWwZ DWU$ WHW

i ( YLGHQFH EDWH

$ YRIGHG RSHIDMRQDOBRWHV SHUSIRWRWAG IDFLAW %+ 0 SHUHYHQADAP HAXP \FD®I
WHDR HOAZ ROV (%

2 SHIDMRQDOVKXVERZ Q GXUDVRQ | RUXQSIRWFAG SOQW WSIFD® +  Z HH\W IRTZ LQJ
P DNVRUI BRG IQXQEDWRY  &RSHQKDIHQ SURIWDP P H IQFOGHY SIRMAMRQ R DOP DVRUWHDW HOW
DAMWDERHWH  \ HDUHYHQASGV FIP DM FKDQJH DOXZ DQRH

I ( XURSHDQ SWDFWFH

1 HVIKHUDQGY  FUMFDCY. DIMULQ LDVAKPMUH | BRG SIRMPIRQ WEQEDLEY LCFRUSRIDMG QR QDWRQIX
HQYILRQP HQUECP DQDIHP HQASDIQV DQG XWIW GHVLIQ FRGHV XSCDWMG Z W HDFK ' HID
3WRIWP P HRA FOI

&RSHQKDJI HQ &BRXGEXUMO DQDIHP HQAB@Q D@P DVRUZ DMUDQG Z DAMZ DMUWHDW HQN
DWHW SIRMAMG DERYHWH ~ \ HDUIBRG GIYHOSOV D P DQADRY  FIP DM FKDQI H DWZ DQFH
VDO 3155 3LDQR 1 D] LRQD® GL5SUHMVDH5 HVI@HQ] D DSSUR[ IP DMD ¥:  EQ DERFDWMG \R
Z DMULQ UIDWAXPMUH UMOHQRH DQG P RGHQVDWRY IOFOGQ) |BRG SIRMANRQ R' FUMEDCDAWHW

&RQGMRQV DQG @P IVIDMRQV

$ WHW ®RRG SLIRWFVIRQ FDQ FUHDVIA D | DAVH VHQVH Rl VHEXUW  LOMOMLIHG OQG XVH EHKIQG
SURMAMG [Q IDVAKPMUH FRP ELQHG Z W RYHWRSSIQ) FDQ SURGXPH RXARRP HV P RUH VHYHH WDQ
XQSLRMAMG VAHDURY  3IRMPARQ WEQEDUEY P XMAIGFRUSRUDM D FTP DM FKDQJ H DAXZ DQRH | RU
UMD SHURG VKRUMQQ) 9DANGZ SUHYHQWRQ YDOHV | BRG EDUIHLY DQG EDANKS JHCHDRY

UHTXIUH UHI XOUP DIQMQDQRH WD) M VIMP \/ WDWDIUH QRAWAMMG UHJ XOLD | DICDWKH SRIQAR

FUMFDOQHHG

[ 3 HOW SRIQW

8 WDV DWHWP DQDIHP HWSWRIWDP P HV DQG &$3(; SOV (8 ) BRGV' ILHAWYH) 503V 1,6
CIUHPAWYH ' WUHPAYH (8 2 FUMFDOQ IDVAKPMUH UMOHOPH UHTXIUHP HOW IRUZ DMU
DQG Z DAWMZ DMUXWDAA (8 &LYICBLIRMPARQ 0 HIKDQWP (%) BRG 51MN 0 DD HP HQAF XICGH



2 &RDWIDO HIHQFH 8 SJ WDGHV DQG 71GH * DWWAV
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Y- WWSDVDOFRQW W &RDWEO ( AMDUCH

8 LEDQ | DEUF DSS@FDELAW 3RWDUHDV  &RDWEAQGXMADCDQG FRP P HIADOMWMY  &RDWEO
UMGHQADCDUHDY EHKIQG GHHQRHY DOGHOMEAV 8 UEDQ $\V +

)RU FRDWDO XLEDQ Z DWAU LQILDWAXFWUH  VHD GIYHO UVH WHTXLWLHV  SWRJ UAWLYH
XSJWDGLQJ Rl FRDWIDO GHIHQFHV  7LGH JDWAV RQ JWDYIW GLDIQDIH RXWD@Y SUHYHQW
VIGDO®RFNLQJ 2 ViKH FRQGIMIRQ Z KHUH J WDYIW RXWDQY FDQQRWGLVFKDUW H EHFDXVH VKH
WHFHLYLQJ VHD RU WGDO UYHU LV KLJKHU VIKDQ ViKH RXVIDAD LQYHUN 7KLV FRQGIMIRQ LV
DQHDG\ RFFXUIQJ Z VK LQFUHDVIQJ TWHTXHQR DWH M) LOWDADMRQV DQG Z LAD
EHFRP H FKURQLE DV VHD GIYHY UVH

+DUG FRDWEO GHHOFHV WD ZD@ HPEDQ\P HON VRWP \VXUH EDUWIHY SWRYIGH KUK
SIRWPARQ BIYHY EXWDFFHBIDWM HIRURQ R DADFHQWXQSLIRMPMG EHDRKHY  FRQFHQADWM Z DYH
HQHU\ DWWHUHQGY DQG FUHDM UHMGXDOUMN WDWQMQULLHY WDSIGD Z KHQ RYHIRSSHG  7KH

KRX@ EH GHMJQHG DV SDUMR D FRDWEOP DQDI HP HQMA VWP WIDMQFOGHY P DQDIHG UHAHDW
LQ WH KLI KHWUIMN ] RQHV DQG QDWUDOFRDZO! HDWUH UMVRUDARQ DBRQIMGH KDUG HQJ LQHHUQ)

7DE® ' 2 &RDWO HIHQFH 8 SJWDGHV DQG 7LGH * DWWV
I ( YIGHQFH EDWH
(($ P HDQ VHD GIYHODURXQG ( XURSH KDV IMHQDSSWR IPDMO  + PP\ HDUMGQAH \WH

V Z W, DFFHBIDWRQ SURWRMG XQGHUKLI KHUHP MMRQV VAHIDURY ' HVJ Q WEIQEDUGY IRU
FROWEIOGH HQPH XSJUWDGHY P X\WAIQFRUSRUDM FTP DM FKDQI H DRZ DQRH | RUSURT UAYH UMD
SHURG \KRUMQQ

,38&$5 : *, JGEDCP HDQ WD BYHOSLRMAMG\RWMH =+ P B\ XQaHU
663 + P XQaHU663 5 HJ LRQDQ( XURSHDQ YDUDARQVR “ FP DUH SURVPMG
DURXQG WHWH P HADQV

(($(88&5% PXUHW 1Q  \ HDUFRDVEO BRG HYHQN SURMPMG \R RFFXUGQHDU

DQQXD® LQ VRP H ( XURSHDQ FROWEICDUHDV Z IWIQ FXUHASDQRQ) KRUIRQV2  QUHAD GUYIQ)
XSJUDGH P FBV | RUWEH J DMV DG FROWEIOGEH HGRHY

1 HVKHUDQGY' HOD 3WRIWDP P H SHURAFDM XSGOWIG FROWEOGH HIFH GV Q WBQEDUGY
LOFRUSRIDM WH OWMAM-D GIYHOLMH SURWPMRQY SURYIGIQ) WH P RAMFRP SUHKHOUYHD
GREXP HOMG ( XURSHDQ XSJUDGH SDWZ D\



I ( XURSHDQ SWDFWFH
1 HIKHUDQGY' HOD : RNV JEEDOH HHQAH | RUFRDWEOGH HOFH HQIIGHHUIQ)  XSJUWDGHG Z IWIQ
"HW3WIWPPH R IGARSRIDWM D GIYHOUMVH SURMPWRQY DQG DADSWYH G-I Q WEQADLGY

9HQIFH O 2 6( |®RRG EDUUIHU RSHIDWRQDOUQRH SURWRWQ] WH 9HQIEH/ DIRRQ IURP
$AUIDWF MRP \XUHVZIW P REIGI DMV

S RWAWGDP  1OMI UIDMG DSSURDAK FRP EIQIQ) KDUG FRDWRCCH HORHV Z W | BRG UMMOHQAXUEDQ
G-I Q XQGHUWH S RMAGEDP &P DM 3URRI SURITUWDP P H

&RQGMRQV DQG @P VIDMRQV

+ DG FRDWEOGH HQRHV FRQFHQOADW Z DYH HOHU\  DAVAKRMUH HOGY DFFHBIDAY) HRURQ R
DAEFHOAKQSLRMAMG FRDWMEHV2 DM VMP IE H I HRAHTXILQ) FRRUECDMG FRDWMIOA VWP G-MJQ
2 YHYRSSIQ) HYHQW SURGXFH FDMAIRSKLE | DIGUH P RGHV  GHOMLLHG GHYHBISP HOAEHKIQG GH HRHV
FRP EICHG Z W RYHYRSSIQ) FDQ SURGXFH FRQVHTXHQRHV P RUH VHYHUH WDQ | RUXCQSLRMPAMG
FROWEQHY / RAN 1Q HIHAW @I H FRDWEIOGH HQAH LOYHVR HQAP DNHV P DQD HG UMAHDWSROAD®
DQG | LCDGQAD® KDUEHUI RUVKEVHTXHQAS HOHIDARQY

[ 3 HOW SRIQW

(8 ) BRGV' WHARYH) 50 3V 0 DUCH 6WDWI\ ) IDP HZ RIN' ILHAWYH QDARCDOFRDWEOSLRMANRQ
DRV XWDV &$3(; SURILWDP P HV IQFRSRIDWY FIP DM FKDQIH DIBZ DQRHV (8 &LYICBURMPARQ
0 HAKDQWP



" 2 oDFNXS 6XSS® 5HGXQGDOR  DQG &RQDXIW
3 ML

3UP DU KD] DUGV DGGIHWHG + ' URXJKW + &RP SRXQG(YHOV + &RDWEO BRAQ
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YHVWI WMVSDMDOFRQW W 0 HAWUDQHDQ  &RQMHQEO $@ QURXI KWSUHSDUHAHW

8 LEDQ | DEUF DSSQFDELMV 8 WDN DAVHAMM/2 VXSSO QHVE RUNY VSDQ DOXUEDQ | DEUE WSHY
XWDN GIYHOP HDVXUH 8 UEDQ $\BV [[I

)RU GLRXJKW DQG FRP SRXQG HYHQW VFHQDURV FROQXIW SMQQLQI  WHTXLLHV
LGHQW\ LQJ DOMUQDVIYH VXSSO VRXUFHV HP HUHQR  LOVAUFRQOHFVIRQ SRIQW Z VK
DGNDFHQWXVIIMAHY P LQIP XP  VHUYLFH SWRVRFRY |RU HWHQVDOXVHUY  KRVSWIDYY | LLH
VHUYLFHV IRRG SIRGXFIRQ DQG GHP DQG UHWWULFVIRQ 1LDP HZ RUNV VKDWSIRVIAFWVIKH
P RWWX@HWDE® XVHU/

7KH1,6 ' WHAWH (8 FUMFDOLQ IDVAKPMH SIRMAMRQ DQG (8 &LYIO3URWPARQ 0 HAKDQWP

SURYIGH WH JRYHUDGQRH 1WDP HZ RIN | RU FUMFDOZ DWAU L LIDVAKPWUH FROAQXIW © DIMU XWDAHV
RSHIDWQ XQGHU WH UHFDWS: : 7' DH IQAHDMQI® HTXILHG VR GHP RQMDM RSHIDARQDO
UHMOHQRH DV SDUAR WHULQW UDWAG XUEDQ Z DWMZ DMUP DQDI HP HOASDQY



7DE® ' 2 oDFNXS 6XSSO 5HGXQGDQR\ DQG &RQUQXIW 3 MQQLQJ

I ( Y.GHQFH EDWH

(,%) ®RRG 5 LVN 0 DQDJIHP HQW+ XILGH XWDAAY Z I GREXP HQMG P XGMVRXURH
FROMXIW SOQV DQG WMMG HP HIHQPR IQMUFRQOHAWRQ UHWRUIH VXSSO + | DAWMUIRTZ 1QJ
P DNRUI DIOUH HYHQWV

. $ YHWAB LDPWFH * XLGHOOQHV RQ Z DWAUVXSSO UHVIOHQFH FRQAMXIW SOQQQ) Z W
EDANXS VXSSO VRXUAHV UHGXAHVP O IP XP VXSSO QUMXSWRQ GXUDARQE\  + IR®Z 1Q)

VI QUFDQNERAQ) RUGRXIKWHYHQN

I ( XURSHDQ SWDFWFH

1 HWHUDQGY QDARQDY. DIMUVXSSO IOMUFRQUHAWRQ JUG  GQGHIN GUQNZ DIMCHE HIN - HODE@)
HP HIHCRA FIRW XWIDV XSSO GXUQI GRXJKW RUP DNRUIQN UDVAKAXUH | DIUHY 3RWYJI DO
(56$5 UHIXOW WP HZ RN UHTXIUQ) DAY DMUXWIAY VR GHYHBS DQG WMAHP HJ HCR
VXSSO FROMXIW SOQV EIQAQ) VI HW | RUVXSSO UHMVRIDWRQ WP H IRTRZ IQ) IQAGHQWV 6SDIQ
QURXIKWGHAUHH | IDP HZ RUN SURYIGQ) W HG GHP DQG UHWWIRWRQ SIRIFRY' Z IW SUH GHIGHG
XWIW VSHALIF HP HUHQR  SURYIMRQV

&RQGIMRQV DQG QP VIMRQV
, QMU XWDN [QMIFRQQHPARQ DUDQ) HP HQW IHTXIWH GU DA WDP HZ RUN DI UHHP HQW DQG UHI XOU
NROAH HIRVAV2  \WRKQEEDCFDSDAW DBGH LY LQVXI FHQAZ IMRXWSUH D UHHG DRAYDWRQ
SIRRFRY (P HJHQR VXSSO GXUQ) H WIQEHG GIRXIKWP D UHTXILH UFOIP HG RUGHVDIDMG
Z DMU Z W DWRADMG SXETF FRP P XQEFDWRQ DQG DAFHSVBQAH FKDOIQI HY
0 DIOWAQDQFH GHSHQGHQR LV DFXVW EDAN®Z SUHYHQMRQ YDOHV |GRG EDUIHY DQG EDANKS
JHQHDRY UHTXILH UHI XOUWMAQ) DQG P XWKDYH GHAFDMG P DQMDQAH IXQAQ) 6\ IMP V
Z MRXDRWYH P DIQMQDQRH WMAQJ | DICDWIKH SROQAR QHHG

[ 3] HOWI SRIQW

$\WHAP DQDIHP HQASURIWDP P HVDQG &$3(; SOQV (8 ) BRGV' WHARYH) 50 3V (8 &LYIO
3IRMAMRQ 0 HAKDQWP 1,6 ' WWHAWYH PUMFDOQ IDMKPMH (P HUHQR FROAMXIW SOQV
WAMMG UHIXOLWD ' URXIKWSOQV DQG HP HIHR Z DMUREHUSIRYIMRQY



( 5HGXFH' HP DQG
DQG 5 HXVH




5 HGXFH' HP DQG DQG
5 HXVH

) DP 1O ( VROMRQV DGGUHW VIKH GHP DQG VIGH RI XUEDQ Z DVIAUP DQDJ HP HQW LHGXFLQJ
FRQVXP SIRQ P LQIP IMQ] ®RWHV DQG WHXVIQJ WHDWAG Z DVWU IRU DSSURSUDWA
SXWBRWHV ,Q Z DWUWUIHWHG FROW W GHP DQG P DQDJHP HQW LV QRW D
VXSS®P HODU P HDVXUH EXWVIKH WUXFVLDOI RXQGDVIRQ Rl GLRXJ KWDGDSVDMIRQ 1 R

DP RXQWRI VXSSO MGH LQYHWP HOWUWHVROHV D Z DWAU ED@QFH LQ Z KIFK GHP DQG
WUXFWIWD@ H FHHGV VXWDLODE® \ LH®

(

( 2 /HDNDJH' HWPVRQ DQG 5 HGXPVRQ

3UP DU KD] DUBVDGGIHWHG + ' IRXJKW + * URXQZ DMUG6WHW

Y4HMM WWSDVIDOFRQW W 0 HAWUDQHDQ KUKHWSURIW — &RAMHQED $O@

8 LEDQ | DEUF DSSQFDELAIW

" DAEXWRQ QHVE RUNV \VSDQ DOXUEDQ | DEUE WSHY2 - SURIW 1Q GHOVH KIMRUE FRUHV Z W SUH
SISHQHEZRN SWEDQ$SVOV  [[[ SURUIW IQ

1HE RIN ®IDNDJH 2 Z DWAU GRW EHVE HHQ WHDVP HQW Z RNV DQG FRQVXP HU VDSV
VIKLRXJ K SLSH GHIHFW NRLOW DLOXUHV  DQG L@ DOFRQOHAVIRQV 2 LHSUHVHQW
Rl VRDOZ DVIAU SUIRGXFVIRQ DFLRW ( XURSHDQ GIMWULEXVIRQ VW WIHP V' 7KH , QUALQDVIRQDO

DU $WRFIDURQY , QIUDWAXAXWH /HDNDIH ,QGH  ,/, FOWULHY ( XURSHDQ
XVIMHV [LRP H[ FHGBIQW |, / VR SRRU ,/, ! Z WK VKH P DNRUW RI 6 RXVKHUD

DQG ( DWHLR ( XLRSHDQ XVMHV LQ VKH P RGHLDVIA VR SRRUDQJ H

/ HDONDJH UHGXPARQ SURIWDP P HV FRP EIQH SUHWXUH P DQDI HP HOW UHGXAQ) M VWP SUHWXUH
GXUQ] ®Z GHP DQG SHURGY ZKIFK UHGXFHV GDN IGZ WDWAV DQG SISH VWHW  DFRXAWME BDN
GHWPMRQ P LEUIRSKRQH EDVHG VXUYH V IGHQWA 1QJ BDN VRXQGV 1Q QHE RN - DQG VL HMG SISH
WHSOFHP HOV'$ i VWP DWE SIRIWDP P H 1Q D SRR SHURWP IQ) QHVE RN FDQ UHRYHU  +

R FEXUHOVQRQ WHYHOXH ZDWMU DWVD FRWVRI Yo + PiA WOYHG 2 |IDUEHBRZ WH FRWVR
HTXLYDBIQAQHZ VXSSO IIRP DQ VRXUAH



7DE® (2 /HDNDJH' HWPARQ DQG 5 HGXFVIRQ

i ( YIGHQFHEDW

7\ SIFDO( XURSHDQ GIDNDIH WDQIH R VRECZ DMJSURGPIRQ BVEHE HHQ WHDW HQY

DQG FRQUXP HU Z IW. 6 RXAWHLQ DQG ( DAMLQ ( XURSHDQ XWIWAY FRCFHQADWMG 1Q \WH XSSHUKDD R

WDONMDQIH 7KH,: $ ,QUDVAXPXYUH/ HONDIH,QGH  ,/, FOWILIHV XWDAV IURP H FHDBIQW , /
WSRRU ,/, !

&RVWHI | HAAYHQHW W WP DIF BDNDIH UHGXPWRQ UHFRYHY  + R QRQ WHYHQXH Z DMUDWN

Ve # P A \DYHG Z HOEHBZ WHFRWMR HTXLYDBIQAQHZ VXSSO IURP DQ FRQYHQWRCDO

VRXUFH?2  FRQUMMQAD IGHOWIHG DV WH [ LWASURIW GHP DQG MGH P HDVXUH 1Q DERYH DYHIDIH

AW QHE RNV

I ( XWRSHDQ SWDPAFH

(QU@OMQGDQG: DBV 21Z DWHIXMVRU WP HZ RIN  \IXMBICHG UHI XD SUHWXUH
DRKIHYHG GDN\DJ H UHGXPWRQ EHVE HHQ DG 2 \WH P RWFRP SUKKHQMYHD
GRPXP HQMG ( XURSHDQH DP S®!

3RUXIDO(56$5 DYHIDIHQHZRNB®MVR DRUIRW 3R XHVH XWDAHY |, 16$$5

W EIQAQ) UHGXPARQ VLI HV DQG P DQEDRY  SXEQF UHSRUWAY

6SDIQ$($6 DYHIDIH QRQ WHYHQXH Z DMUR DSSWR P DIMO QWRQDOSWIRIWP P H

VI HWQ) QHE RUN UHKDELDAMRQ LQ VP DAUP XQESDIAY

&RQGMRQV DQG @P VIMRQV
/ HDNDJ H LHGXFVIRQ LQ YHU RGBS FDWVLLRQ QHVE RNV SUH KDV KL K XQIWFRWV SISH
UHSOPHP HQWIQ GHQVH XUEDQ DUHDV FDQH FHHG %2 0 NP UHTXILKY SURIMYDARY 3UAWXUH

P DQDIHP HQAP XVAEH EDDQRHG DI DIQWAIILH VHYIEH P LQIP XP SURWXUH UHTXILHP HQW |, @ DO
FRQCHANRQY UHTXULH HQI RUHP HQAFDSDAW WDWWP DEUXWDAA P D OFN ' HMPNRQ WIKQREJ\
FRVV KDYH | DEBQ LI QUIFDQAD EXVM VWP DAF IQABXMRQ DRUIRW HQWMH GHE RUNY UHP DIQV
UHVRXURH IQMQUYH

[ 3MQQQI HOW SRIQW

)" SUMFGI  FRAMUHFRYHY SIRVIMRQV FUHDWY HARQRP I LORHQWYH | RUBDNDI H UHGXPARQ
(: 56 GD\DI H UHEXPWRQ DV D [ LWAMSURIW GHP DQG P DQDIHP HQAP HDVXUH 1 DARQDO
XWIW UHI XOVRUUHTXILHP HQW (56$5 1Q 3RWMI DO DQG HTXLYDBIQAERGHVY 1Q RMHUP HP EHU
DMV ' URXIKWSDQV P DQEDWR) GDNDI H UHGXPARQ DV D SUHSDUHAHW DQG UMVSRQMH P HDVXUH



(2 : DWAU(IILAHQR DQG' HP DQG 0 DQDJIHP HQW

3UP DU KD] DGV DGGUIHWHG + ' IRXIKW + +HD DYHV GHP DQG VSINH

YHVWI IWWSDWDOFRQW W 0 HAMUDQHDQ 8 UEDQ + HDWAMQY  &RQWHQEO

8 LEDQ | DEUF DSSQFDELOW $@XUEDQ | DEUF WSHV2  UHIXOWRY DQG SURAQ) LOWKP HQWV
8 UEDQ $\@V +

DU HI | LFLHQR\ SWRJWDP P HV WHGXFH SHU FDSIVD GHP DQG VKLRXJ K D FRP ELQDVIRQ Rl
WAFKQLFDO P HDVXUHV ~ HIILFLHOQW [ WKUHV DQG DSSADQFHV  LOQGXWM  SLRFHW
RSVIP VDURQ DJ UFX@XLDO LWLI DURQ P RGHUQWVDMRQ DQG EHKDYLRXLDO P HDVXUHV

VDU I WUXFWUHY SXEQF DZ DUHQHW GLRXJ KWWIDJ H GHP DQG UIHWULFIRQ SLRVRFRY
7KH : DVHU ) (DP HZ RIN ' WHPIYH HWDEQWKHV GHP DQG P DQDIJHP HQW DV D FRWH
SUQFLS®! IRU Z DWWU EDMQ P DQDIHP HQW DQG VKH ( XLRSHDQ : DVWU 5 HVIQHQFH
6WDWAJ\ (: 56 H SOFIV® HBIYDVIAV GHP DQG UHGXFIRQ DV VKH [ LUAWSURUW
UHVSRQVH VR Z DVIAU VFDUFLW

* LDGXDIMG GLRXJKWGHP DQG UMWIPVRQ 1LDP HZRIWV 2 SURIUMVMYHD UHVIMPAQ) BZ HU SURUW
XVHV DV GURXJ KWFRQGEMRQY QML Z KB SIRMAWY)  HWHQWDOKRXVHKRG DQG SXETE KHDAOK
XVHV 2 DIH WH SUP DY HP HJHQR GHP DQG P DQDI HP HQMRRO 7KHVH 1LDP HZ RUNV LHTXILH
GUDOSRZHY SWHDIUHG XVHU SURIW KIHDUKIHY P RQWRUQI WIJJHY DQG FBDU SXEQE
FRP P XQEFDWRQ SIRRFRY VR RSHIDW H | HARYHD



7DE® (2 : DVHU(IILFLHQR\ DQG' HP DQG 0 DQDJHP HQW

i ( YLGHQFH EDWH
(($: DWAU([ SRMDMRQ, QGH[ 3QxV : (, R (8 SRSXOMRQH SHIHQAHG

Z DMUVWHW 1Q 0 HAWLLIDQHDQ DQG VRXWHLD &ROMHQECHIIRQV\KRZ : (, DERYH
VHYHUH VW WUHVKRG

,38&$5 : *,, &KDSWAU  ( XURSH KHDE DYH HYHQW IQRUHDVH XUEDQ Z DIMUGHP DQG B\
+  DERYHVHDWRQDCEDHIH WIRXI K SHON FRRIQ) DQG LW DWRQ GHP DG
(($(88&5% GHP DQG P DQDI HP HQAIGHQWIHG DV \WH P RAFRVAH | HRAYH | LASURIN/

UHAVSRQUH VR Z DMUMFDUAW DRURW D@ XURSHDQ FIP DM UHI IRQY

i ( XURSHDQ SWDFWFH

6SDIQ 5R DO HAUHH/Z GRXJKWWP HZRIN [P SBP HOMG ~ + IRUEDEEQD DG
$QEOMD WRIHGP DQCDRY G-P DQGUAVAWPARQVR  + TRUQRQ HWHQWDOXVHY GXUQ)
GHFOUHG GURXI KWDBWSKDVHY

&\ SWKV P DQEDRY Z DMUHILEHGR SURIWDP P H IQFRSRIDWY) GUS (LI DWRQ WEQEDUGY
HIIFHQA OEHOY DQG WAHG Z DIMUSURQ)

) LDQFH DU WV GH VpFKHIAWH  GIRXIKVWREHY SURVIAQ) SUH HARUDCDXWRUW | RUJUDGXDWG
GHP DQG UHVIMPWRQ 1Q GHFOIHG GURXI KW RGHV

&RQGMRQV DQG QP VIMRQV

0 DQEDRY GHP DQG UHVIMBWRQY GXUQ) GURXI KWHYHQW GVSURSRIMRCDMD Dl I HRAKRXVHKRTGY

Z IMKRXWSUYDW WRUDI H FDSDAW DQG EXMGHWHY GHSHQGHQARQ Z DMUIRURSHDWRQY * IDGXDMG
UHVIMEWRQ | LDP HZ RUNV Z W YX@HIDELON H HP SWRQV DUH UHTXIWHG ' HP DQG UHVIMBWRQ Z IWRXW
HITXIW Z HIKWQ) H I HPRYHD (P SRV WH FRUMR VADUAW RQ WRVH GDVWDE®! R DEDSW

[ 3MQAQI HOW SRIQW

)" SUMFGI  FRAMUHRYHY SWRYIMRQV DQG GHP DQG P DRI HP HQW

(: 56 GHP DQG UHGXPWRQ DV WH [ LWASURIMW UHAVSRQH VR Z DMUVFDUAW 2 P HP EHU
DMV UHTXIUHG VR LOMI LDM LOR CDARCDOGURXI KWSDQY 1 DARCDOGURXI KWSDQY P DQEDWG
XQEHU(: 56 (8 (FRGAMJIQDQG (QHU\ / DEHTY 5HIXOWRQ H WQGHG R Z DMUXVQJ
DSSIQAHV



( 2 : DWUS5HXW

3UP DU KD] DUSVDGGHWHG + ' IRXIKW + * URXQEZ DIMUBWHW

%MW MVSDUDOFRQW W 0 HAMUDQHDQ  &RQACHQEO IQGXVAIDO - &RDWEO

8 LEDQ | DEUF DSSAFDELAW , QGXVWIDCDQG FRP P HIADOWWY | RUIQGXWIDOUHXVH 3DV DQG
JUHHQ XUEDQ DUHDV IWIDWRQ SRV DQG BIVXUH JURXQGY  $JUEXGMUIDAUQIH 1 HZ
FROMKPMRY |RUGKXDOV WP IIMRXW 8 UEDQ $\VBV

5HIXOWRQ (8 RQ P LQIP XP WHTXLWHP HOQW IRU Z DWAU LHXVH  LQ |RUFH
VLQFH - XQH HWDE@QVKHV VIKH ( 8 UHI X@VRU. 1LDP HZ RWN | RUUHFMLP HG Z DVIHUXVH
lQ DJUFX@XWO WLIDVMRQ JWRXQGZ DWAU WHFKDUH DQG XWEDQ DSSQFDMRQV , W
SHLP LW | LWIRU SXUSRVH LHXVH 2 WHDVIKJ Z DVIAU VR VIKH WIDQGDUG DSSURSUDWA | RU LW
LOWIQGHG XVH WDVKHU VKDQ VR GUONLQJ Z DWWAU WIDQGDUG 2 RSHQLQJ SDVKKZ D\ 'V IRU
UHF@LP HG Z DWIZ DVWAUVIR VXEWIWXVIA | RUSRVDE® VXSSO LQ QRQ SRVDE®! DSSQFDVIRQV

EXUHOM 8 UHXWH IDWIV DIH YHY &Z DSSWR IPDMO  EIARQ P i \ UR WHDWIG Z DWWMZ DIMU LV

UHDAMHG DARWWH (8 2 MW RI' VRVIDODQQXDOWHDWAG YRXXP H 2 FRP SDUHG R &KIQD
WH 86 DQGC $XWDID HOFK a = DQG ,MDHO 7KH -5& HWP DMV SRIMQWDO( 8
UHDAOWH DIV WP HY FEXUHQWYRAP HV LI 5 HIXOWRQ IV IX@® P SGP HOMG 7KH JDS

EHVE HHQ FXUHQWSWDPWAH DQG SRIMQWDOLY P RAWFRQVHTXHQWDOLQ WH 0 HAWLDQHDQ LHIIRQ
Z KHIH GURXJ KWUMN DQG Z DWUMAHW DUH KLI KHW

8 LEDQ UHXWH DSSGDMRQV 2 \RBWIWKIQ) UWIDWRQ R SXEQF SDUNV DQG VSRW | DHMHY
LOGAMAMDO FRRTY 2 WHTXIWH GXDO GVWMEXWRQ MWWPV  VHSDUDW SISHY IRU SREE®! DQG

UHFOIP HG Z DWU  Z KIEK UHSUHVHQMWA QULLEDQMOQ LDVAKPMUH LQYHWR HOMQ H M) AWHY 1 HZ
GHYHBSP HQAFDQ LOFRISRIDM GXDOV VWP V ILRP WH RAWHWDWP DU LQDCDGEMRQDOFRW



7DE® ( 2 : DWAUSHXW

i ( YLGHQFH EDWH

6SDLQ 0 XUFID WHJ IRQ  KLIKHVWUHXVH UDWM [Q ( XURSH FBVH \R GP RQMDW | HDMEIDN DW
UHJ LRQDOVAD®! 1Q Z DMU VFDURH FRQM W

-5& SRMQADOR UHXVH ML WP HV FXUHQA( 8 DQRXDOYROP H WILRXIK IX@

P SEP HOMWRQ R 5 HI XDWRQ
&RWARI LHFDIP HG Z DMWUSWIRGXFARQ Y2 =+ PAWY. = P i IRUGVDILDARQ

(($ R (8 SRSXOWRQZDVDIHAMGE Z DMUVADUAW 1Q B Z DMUMAHW Z 1O
SUREDE® DIHAAKDOR (8 WYHUEDMQV

i ( XURSHDQ SWDFWFH

6SDLQ 0 XUFID UHJLRQ  KLIKHVAGRAXP HOMG UHXVH DM 1Q ( XURSH FBAH \R R WDMG

Z DWMZ DIMUUHXVHG | RUDI UEXGMUDAU DWRQ 6SDQMK $( $6 $( &75P G

0 DGUG UHFDIP HG Z DWUIRUILIL DARQ R SXETE SDUNY DQG J UHHQ VSDRHV YID WH &RP XQGDG GH
0 DAUG UHFOIP HG Z DMUQHE RN VIGFH

/ IVERQ 0 HWRSRAVDQ $UHD  UHXVH SIBWAKHP HV XQEHU( 8 IXQEHG , QMUIMHI SURWRN QDARQDO
[P SBP HQAMRQ SOQ | RUS HI XOWRQ XQGHUGHYHBSP HQW

&RQGIMRQV DQG QP VIMRQV

' XDOGMAEXWRQ CHE RN VHSDUDWM SRWE®! DQG UHFDIP HG Z DMUSISHY  UHSUVHQN P DVRU

QI UDVAKPMUH LQYHWR HOAIQ H IMAQ) AWHV2  SUP DUKD |HDME®! 1Q QHZ GHYHBSP HOARUP DNRU
XUEDQ UHQHZ DO 7HWWDY  WHDW? HQAIR DRKIHYH &OW $ WBIQEDLG XQGHUS HI XOMRQ peeY,
DSSIRIPDM® + N KPfiVRWDRHIHHI\ GP DQG 3XETF DFRHSVBQRH FKDTIQI HV
KDYH EHHQ GRAXP HOWMG LQ ( XURSHDQ SXETE VXWYH V HYHQ | RUQRQ SRWE®! UHX\VH DSSTFIMRQY
WDQUSDIHR  SLRYMRQV 1Q 5 HIXDWRQ DUH G-MJ QHG VR DEGLHW WL

[ 3MQQQI HQW SRIQW

5HIXOMRQ (8 IUDP HZ RN UHI XOMRQ - QDWRCDCY. DIMUUHXVH SOV, QMI UIDMG
8UEDQ: DVMZ DMUO DQDIHP HOAB@QY 8: 03V XQGHJUHFDMAS: : 7' : DMU) P HZRWN
" IWHARYH UYHUEDMOQ P DQDIHP HOASOQY ARXIKWSDQY (: 56 GHP DQG P DQDIHP HQW

REQI DARQV



(2 5DLOZ DU+ DUYHWIQJ

3UP DU KD| DUSVDGGIHWHG + ' WRXJKW + ([ WHP H5DQ DO WRUP Z DMUFR EHCH W
%HVWI IMVSDUDOFRQVA, W 1 RUNHUD ( XURSH  &ROAHQEO EHVW 0 HAWLIDQHDQ

VXSSP HQE RQD

8 LEDQ | DEUF DSSQFDELAW  5HGHMDCEXI@IQIV DOGHMMAY , QGXMAIDCDQG FRP P HIADO
EXI@IQIV ' HQVH KIMRUF FRUAV URR \FDBI DSSEFDWRQY 8 LEDQ $V@V +

5 DLQZ DU KDUYHWIQJ DWEXLGEIQJ VFD®Y 2 FRAMAAQI LRRI WKQRII 1Q FIMLDV IRU
JDUWEHQ LWL DVRQ VRLAW XVKLQ) RUMXQGU 2 HGXFHV GHP DQG RQ VKH FHQWDAVHG
VXSSO VWWHP DQG MIP XADOQHRXVO® HGXFHV LXQRII FROWIEXVIRQ VR VIKH GLDLQDJ H
QHVEZ RIN , WLV P RWHIIHPIYH LQ F@P DAV Z VK \ HDU LRXQG RU VXEWDQWDO DQQXDO
WDLQIDA , Q 0 HGLVHUDQHDQ FRQW[ W Z KHUH VXP P HUGLRXJ KWSLRGXFHV GRQJ SHURGV
RI JHWR FRGFIRQ VDON V] LQJ P XWW DFFRXQWIRU VIKH GU VHDVRQ JDS EHVE HHQ
FREGPURQ DQG GHP DQG

SWHI KERXWKRRG DQG GMMPWAD®! FRP P XQDOWDIQZ. DIMUKDWYYHWWRI M VMMP V FDQ VXSSO QRQ
SREE®I XVHV IRUP XGEE! EXIGQIV IIRP D WKDUHG FRGFWRQ DQG WRUIDJH M WP +DP P DLR\

BNVMEG [Q 6\VRANKRD  FRP P XQDOW VWP \VHUYQ UMMGHQW  DQG WH 9 DXEDQ GMMPMQ
) LHEXW DUH WH ®DAQI ( XURSHDQ H DP SBV R GMAMPWMADG! LDIQZ DMULQMI UDARQ



7DE® (2 5DLOQZ DVWU+ DUYHWIY

i ( YIGHQFHEDW

( XURSHDQ WHYIHZ  6SUQIHUL DVWH : DVIAUS HVRXUFHV 0 DQDJ HP HQW WDQZ DM
KDUYHVWQ) DRKIHYHV SRIEEGI Z DMUVDYIQIVR + |RUQRQ SREE®! EXL@IQ) X\VHV GHSHQAQ)
RQEX@Q) WSH VBQNMIH DQG ®FDODIQ DOSDAMD $VWEXI@IQ) VFDBI DY DIMUKDLYHAR)
WSIFD® UHEXAHY IRR KR FRONEXMWRQWR GIDIQDIHE. + Z I DGHTXDM QN ] 1QJ
0'3,: DMJ

0 HGIVWUDQHDQ FROWA W HIHARYHOHW GHSHQGY FUMFD® RQ VBN V] 1Q) R EUGIH WH \iXP P HJ
QY VDVRQ2  XQGEHUM] HG QN FDQ SURYIGH BW WDQ DQQXDOGHP DQG VXEVWMWRQ

[ ( XURSHDQ SUWDFPAFH
+DP P DLE\ 6NIWDG 6VRFNKR®  FRP P XQDOUDIQZ DIMUKDLYHD) i VMP \VHYQ)
DSSWR P DMD UMGHQN IRUGQRQ SREEGI XVHV RQHR WH P R WIQUYHD P RQWRUHG

( XURSHDQ GMAIRAMAD®! H DP SV

9 DXEDQ GIMMFW ) LHEEXW * HWP DQ\ QWM UDWMG WDQZ DIMUKDIYHVAQ) Z I GRAXP HOMG
XQRI UHGXPWRQ R DSSUR [P DMD FRP SDUHG VR FRQYHOWRQDOGHYHEBSP HQW

5RP DQID &OXM1 DSRFD  HGXFDARCDCEXITHQ) VWP GHP ROMIDWY) GHP DQG UHGXPURQ [RU
LI DWRQ DQG FBDQQ 1Q D &HQADY( XURSHDQ FROM WO 3, : DWU

&RQGMRQV DQG @P VIMRQV

,Q0 HAWULDGHDQ FROM W VHDVRQDCP VP DWK EHVE HHQ UDIQ DD FRQFHOADMG 1Q
DXWWP Q Z IQMJ DQG GHP DQG SHONHG LQ VWP P HU UHTXIUHV OU H WRIDJH YROP HV2  YIDE®I RQD
DAGMAIPARUEXICIQ) FOMMUVFD®! ) I OOVK FRQEP ICDARQ ILRP LRRI VXUDRHV UHTXILHV

[ LGDARQ EHRUH DQ. \DQMIY DSSTFDWRY 0 DIQMDGAH R 1IEAMY VBQW DQG SISHV IV HAHQADO
ERI® JURZ W SRVHV Z DIMUTXDDV UM LL i VIMP  DUH QRAUHI XOUD IQUSHAMG |, Q P LDUG

FIP DMV WH SRMQWDCDQOXDOVXSS® FROMEXWRQ P D EH P RGHVWHIDUBBMW R M VWP GHVIQ

[ 3MQQQI HOW SRIQW

) LDQFH ' pRUMQF SXIXWW RQ XVHV DQG FRQGWRYY | RUWDIZ DMUX\VH 2

HWEEQKHY WH UHIXOWRY 1P HZ RIN IRUEXI@IQ) \FDB! DY DWUKDLYHVAQ]

* HP DQ\ WM GIYHOBU IMDWRQ 1Q P XSG / | QGHUIGRHOWMQI WD DMUKDYHVQ) WIURXIK

UHGXPHG VWRWP Z DMUFKDUHY © )" VIXSSBP HQBY P HDVXUHV IRUGHP DQG P DQDIHP HQWV(: 56
QDWRQDCEXI@IQ) WBQEDUGY



( 2 0 DQDIHG$TXUHUS HFKDUW H

3UP DU KD] DUSVDGGUHWHG + ' IRXIKW + * IRXQEZ DMUBWHW + &RDWIO) BRAQ)
6/5 \VDIH IQAKVRQ

%M WWSDVDOFROW W 0 HAWUIDQHDQ  &RDWEO &RQWHQEO

8 LEDQ | DEUF DSSQFDELIW 9DFDQADQG |RUHKDUHEDMQY  * UHHQ XUEDQ DUV 3HL
XUEDQ ®Z GHQMW DUV, QGXVAIDOMWY IRUIQWAMRQ Z HTY 8 UEDQ $VBV

0 DQDJHG DTXUHU WHFKDWH 0$5 DUMLFID@® WHSBIQWVKHY JURXQGZ DWAU WRUDJI H
WKIRXJK  LQILOVDMRQ EDVIQV  LOMHFIRQ Z H@Y RU LQGXFHG EDQN  |LOUDVIRQ
VXSSP HOMQJ QDVXLDO WHFKDUWH Z KHWH LW KDV EHHQ WHGXFHG E\  XUEDQLVDVIRQ
GLRXJ KW RU RYHU DEWADFVIRQ , Q ViKH FROW WRI +  JURXQGZ DWAUWUHW 0 $5 LV
ROH Rl VKH IHZ P HDVXUHV VIKDW GLLHAV® DGGUHWHV VKH VXSS® MIGH RI DTXLUHU
GHS®MRQ WDVKHUVIKDQ RQ® P DQDJ LQJ GHP DQG

7KH FRQGMRQ IRUHIHPRYH 0 $5 1V SUH WHDR HOAMR WH UHFKDU HG Z DMUVR D WBQGEDUS \WDW
GRHV QRAGHI WDGH DTXUHUTXDOV : KHH UHFDIP HG Z DMULY XVHG IRUUHRKDUH  SUH WHDR HOW
VR SHIXOMRQ (8 &OW $ WEBQEDLG LV WSIFD® HTXIWHG : KHH WRWP Z DMULY X\VHG
IRU UHAKDUH VROTXDON VAHHQQ) R WH LQ LOMWRQ FOWKP HQWVLY P DQEDWY VR SUHYHQW
P RELO/DWRQ R VXUDFH SRGVEQN



7DE® ( 2 0 DQDIHG$TXUHU5HFKDUH

i ( YLGHQFH EDWH
$ TXUHUWRWDI H YRXP HWHFRYHU ILRP 0 $5 +  GHSHQAQ RQDTXUHU

FKOWDAMIMARY DG UHKDUH YROP H MW VSHALIE SOQQQ] GIYHCHWP DV UHTXILH

K\ LRI HRBJ IFDCDWHMP HOW 0 $5 FROUMMOQAD LGHOWIHG DV D FRWH | HRRYH VXSSBP HOMR
GHP DQG P DQDIHP HQAIQ Z DWUMAHWHG ( XURSHDQ DTXUHUM WPV (($ (885%
81(68&2 ,+3

I ( XURSHDQ SWDFWFH

&DVDRQID 6SDIQ P DQRIHG DIXUILHUUHKDU H 1Q WH / GEUHI DAGHID KDV IXSSBP HOMG
YWUHRD | V Z DIMUVXSSO |RUGHDGHY XMQJ EDQN | IGMDWRQ DQG GUHRWIQI LGADWRQ EDMQV
2 RGHR WH P RWMH WIQUYHD GRRXP HQMG ( XURSHDQ 0 $5 VFKHP HV

1 HVKHUDQGV 5 KIQH EDON HHGADWRQ IRUSP VWLEDP Z DMUVXSSO YID WH GXQH 1Q IGAUDARQ
VWP R 1RUM +RMQG SIRVIAQ) DSSUIR IPDMD P IARQP fi \ HDUR SUH WHDWG GUCNQ)
ZDMJ

6SDIQ$&8%$0 (' $JIXDVGH @V &XHQFDV 0 HGVAUI QHDV  QDARQDCDIHQA P DQDIIQ)

P X@B®I 0 $5 VRKHP HV 1Q Z DMUVFDUAH 0 HAWULDQHDQ UYHUEDMQY

&RQGMRQV DQG @P WVDMRQV

, QIGADARQ 1Q FRQEP ICDMG \VRY EURZ QIHTV [RIP HUIQGXMADOMWY  FDQ \VSU-DG SRBMIQN IOR
WH DTXILHJ 6ROTXDOV VFUHHQQ) IV P DQEDRY EHRHDQ 0$5 WKHP H GHVIQ 5HRDIP HG

Z DIMUUHRKDUI H UHTXIUHAY SUH WHDW HQAYHULLEDWRQ DWHDFK SROAR XVH 0 $5 FDQQRAWHVROH

VIAKPMUDCDT XU HUGHSBMRQ Z KHUH DEVIADRARQ DMV SHYMMO® H FHHG IHKDUH GHP DQG
UHRWP P XWWDFFRP SDQ. VXSSO DXJP HQEMRQ

i 3®QQ|-QJ HQM SRIQW

)t WUHPAYH (& $QUH 9, DOGSUNFB  SIRYIMRQV IRUJURXQGEZ DIMUSIRMAIRQ
IIIBU—MM.DMQX\A—G\RWRJO$5 1Q UYHUEDMQ P DQDIHP HQASDQY (: 56

JURXQGEZ DWUURMOHGAH SURYIMRQV IGHQWA [Q) 0 $5 DV D SURIW P HDVXUH 1Q Z DMUMWHAWHG
UHIIRQY * IRXQEZ DMU' LUHPRYH ' LUHRWYH (& REMPAYHV IRUSUIHYHOWY DQG
UHYHQ) JURXQEZ DIMUGHWURIDARY ' URXJ KWSDQV DQG UYHUEDMQ P DQDIHP HQASDIQV
QDMRQDCK\ GLRI HRBJ IFDOTIFHQMQ) [P HZ RIW
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, QVIAJ LDWAG 3 XEQF 5 HD®
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+ HDWDQG :  DVIAU
¥ . OVAJ LDVAG 3 XEQF 5 HD®
" HVLJQ

)DP L® ) VROMRQV WHGXFH XUEDQ KHDWH] SRVXWH Z KLY UHP DLQLQJ Z DVIAU VHQVIVIYH
VKH  SURUVIVH VKDGH DQG FDQRS\ FRYHU XVH GLRXJ KWVRGILDQWSDMQWUY DQG Z DVIAU
HI 1 LFLHOWVRLOVUDWAI LHV  DQG GHS@\  Z DVAU | HDVKUHV DQG HYDSRWDWYH FRRAQJ RQOM
Z KHUH Z DWAUVHFXUW DQRZ V

7KLY IDP 1© DEGHWHY WH KHDWZ DMUIQMIDPARQ GREXP HOMG 1Q' HIYHDE®I  + SDMZD
KHDVE DYHV VP XOBQHRXVO LQFUHDVH SHDN Z DMU GHP DQG UHGXFH VXSS® WURXIK HYDSRUIDARQ
AV DQG HEXAHG UYHU IGZV DQG GHIWDGH GIMMEXWRQ QHE RN Z DMU TXDDW WURXIK
HBIYDMG WP SHDWUH )DP 1O )  LOMYHIARQY P RGHDM WH KHDWVEDG WDWGIYHY WHH
IOMDPARYY UHGXAQ) WH VHYHIW R WH +  IDIO(H FDVDGH EHRH IWUDRKHY WH Z DWU
i VWP

) 2 8LEDQ&DQRS\ ([ SDOMRQ2 6KDGH ) LUM

3UP DU KD| DUSVDGGLHWHG + +HDEDYHV + ([WHP H5DQDO

%MW MVSDUDOFRQW W 8 LEDQ + HDAWMQY 0 HAWUIDQHDQ  &ROAHQRO

8 LEDQ | DEUF DSSAQFDELOW  6WHHW DQG URDG YHU HV ' HQVH KIMRUE FRUHV DQG GHQWH XUEDQ
IDEUF SURMW O HAXP DQG®Z GHOMW UMGHOADO 3DUNY DQG JUHHQ XUEDQ DUV 6SRW
DQG GLVXUH | DADAYN 8 UEDQ $\BV SURIW +

8 LEDQ WHH FDQRS\ LV VKH P RWVHI I HFVYH VLQJ &Y LOVAUYHQWRQ | RU FRRQQJ XUEDQ DLU
VWP SHUDVXUHV DQG VIKH ROH Z VK VIKH \VWURQJ HVWHYLGHQFH EDVH |, XQJ P DQ HWDO

7KH / DQFHW VXP P DUVHG E\ VKH ( XULRSHDQ &RP P IWIRQ TXDQW\ VKDW
LOFUHDVMIQJ WHH FRYHU VR DFLRW  ( XURSHDQ FIMHV FRXGS WHGXFH DYHWDJH DLU
WP SHLDWUHV E\  f& FIW Z IGH Z VK GRFDOWHGXFVIRQV RI XS VR f& DQG FRXGE
DYRLG DSSLR] LP DVIH® SUHP DVXWH VXP P HU GHDVKV DQQXDAD 2 UHSUHVHQWLQJ
DSSUR[ LP DVIA® Rl 8+, WHDWG VXP P HUP RUDQW

7KH VKDGH | LUM/GHVLI Q SUQFLS®! P HDQV SURIMIQ) VSHAHV VHBPWRQ DQG SORHP HOMRU
PD[IPXP FDQRS\ DWSHGHWMDQ GIYHO UDWHU WDQ RSWP IMQJ | RUDHWHAE DSSHDWDQRH + LK

GD DUDIQCH /$, VSHAHV \BOWHHV Z IW GHQH FDQRSIHY DQG P XA VSHAHY SOQWQ) \WDW
SURYIGHV @\ HHG VKDGH DORXVEHURP &Z / $, RUQDP HQEOVSHAHVY 1Q WHUP DOFRP | RWMMUP V

6SHAHV GYHMW DOR P SURYHV UHVICHQAH VR SHWW DQG GM-DWH



,Q 0 HAMWULDQHDQ FRQM W FDQRS\ FRRIQJ LV P RWAWYDXXDE®! EXWILLLI DARQ GHSHQGHQR LV P RW
COQUHRXV ' IRXIKWRBIDQMSHAHY 2 0 HAMWUDQHDQ RONV 4 XHFXV B[ 4 VXEHU ROYH

FDURE $GISSR SIQH FHUIQ DFDADV 2 P DIQMIQ WHU FDQRS\  1XQPARQ DQG VRIOIP SLRYHP HOW
EHQHIW Z IWRXWNXP P HU IWLIDARQ  Z KIBI FRQYHOUWRQDOXUEDQ WHH VHBPMRQY  SOQH WHHV
@ H KROEHDPV WHTXUWH VXSSOP HQEOWWDARQ R @AMV SHUWHH SHU ZHHN RUP RH
GXUQ) QY SHURGV 2 GLHA® FRP SHWQJ ZIW KRXVHKRG VXSS® GXUQI SHDN WWDUAW 8.

FRP P XQW DUERUEXOXUH SUDPWFH  ( XURSHDQ XUEDQ | RUAMVAL QMUIDMUH RQ 0 HAMULDQHDQ VWHHW
WHH LULLI DARQ

7 DE® ) 2 8LEDQ&DQRS\ ([ SDOQVIRQ2 6KDGH) LUMW

I ( YIGHQFH EDWH

6FKZ DDE HWDO + . /67 HOPPUWRQIQ&HOADQ XURSH  + . IQ6RXWH.O ( XURSH @QG
\XUDAH WP SHIDWUH DIUWP SHIDMUH UHGXPAWRQY DUH GZ HU FDQRS\ FRYHU  f& DYHIDJH DU
WP SHDMWUH UHHGXFWRQDARW  ( XURSHDQRAWHY G®FDCP O IPD  f& HVWP DIMG DYRGHG
SUHP DIUH ViXP P HUGH-DIMV |, XQIP DQ HADO 7KH/ DQAHWVXP P DIMHG IQ ( &

FDQRS\ IQRUHDVH | f& DIUWP SHDMUH UHGXPWRQ =DHSRXU 0 3DSDB{IRX 6 0  3HARQLR

%DUFHIRQD GLURXJ KVWWRGILDQMALDO LI DWRQ GHP DQG UHGXPARQ YV FRQYHQWRCDOVSHAHY
VHBPURQ

[ ( XWRSHDQ SWDFWFH

YDUFHBRQD 8 LEDQ ) RUHWW\6 WDVIAJ\ FDQRS\ FRYHUMELI HAE\ Z I GRXIKVWRBLDQW
0 HAWULDQHDQ \VSHAHY SURIMYHG  SURJ UHW P RQVRUHG DQQXD® DI DIQWMD FDQRS\ FRYHUEDVHIEH
3DUV&DQR pH WUDVAI\ VU HAR DEAMRQDOWHHY [QMI UIDWDI XUEDQ FDQRS\ Z W

SHUP HDE®! SDYIQJ DQG EIRIHMQARY
( GLOEXWK FDQRS\ FRYHUJDS P DSSIQ) FURW UH HIHGAHG DI DIQWAKUEDQ KHDWDQG VIXUDFH | BRG
WN O HY SURMIQ) SO [Q KLIKHAUMN QH.I KERXUKRRGY

&RQGIMRQV DQG @P VIMRQV

" HOH WHH SOQMY 1Q QDURZ \WHAWADQ, RQV FDQ UHGXAH QDWIDOYHOAMDMRQ  SRMQWD® Z RYWHIQ)
DIUTXDIV DQG QLI KVWMP H KHDAWHMQARQ 1Q KLIK WD IE FRUIGRY2  \SHAHV VHBIPARQ P X\MADFFRXQA
IRUFDQ RQ JHRP HAIl DQG Z 1QG SDAMLEY |, WL DARQ GHSHQGHQAKUEDQ JUHHAQ 1Q 0 HAWUIDQHDQ RU
Z DMUMAHWHG &ROMHIBOARQM W Z RUHQY VADIAW  GLRXI KWRBLDQAVSHAHY DUH P DQEDRY
QRARSWRCDO &TP DM J HQALIEDARQ UMN @I H VAD®! XUEDQ J UHHAQ) 1Q BZ HUIGFRP H

QHJ KERXIKRRGY LQRUHDVHY SURSHW YDOHV DQG FDQ GVSOFH URMGHQV Z IMWRXWARP SBP HQMLY

DI RUEDE®I KRX\MQ) SRIR

[ 3 HOW SRIQW

(8 1 DWUH 5 HARIDARQ 5 HI XOMRQ 5HIXDWRQ (8 QR GHARW R XUEDQ JUHHQ \SDFH

DQG WHH FDQRS\ FRYHULQ XUEDQ HARV IMP DUHDV B\ EDVHICH IQFUDMQI WHQG | URP
P HDVXUHG HYHY M[ \ HDW/ SO 8 QRQ BYHORUHAR  EICGRQ DAGWRDOAHHV B\

+ HDASPMRQ 30QV (8 $CDSVIMRQ 6WDMI\  FDQRS\ H SDOVRQ DV D SUP DU XUEDQ KHDWP [ DARQ

PHDWWH (: 56 XUEDQ JUHHQQJ DV D Z DMUUMIOHGFH P HOVXUH 8 UEDQ JUHHQIQ) VIADMI IHV

DQG XUEDQ | RIMVASDIQV DAP XQESDOBIVHO SXETF DB GHVLI Q WEQEDLGY



) 2 ' WRXJKW7RGILDQOWS @QOMQJ DQG: DVIAU 6P DUV
6 RLOS WDVIAJ LHV

3UP DU KD| DUBVDGGIHWHG + +HDEDYHV + ' URXIKW LU DWRQ GHP DQG

UMM WWSDVIDOFROW W 0 HAWUIDQHDQ KLIKHVASURIW 8 UEDQ + HDW/MQY  &RQMHQEC
8 LEDQ | DEUF DSS@QFDELAW 3DUN DQG JUHHQ XUEDQ DUV 6WHHASOQAY  3UYDM J DLEHQY
DFURW DOXUEDQ IDEUE  6SRWV DQG BLVXUH JURXQGY 8 LEDQ $V@V [0

IHIHAMRQ 1Q XUEDQ JUHHQ VSDFHV FDQ WHTXUWH VXEWEQWDO IWLIDWRQ GXUQI VXP P HU 1Q
0 HAWUDQHDQ DQG ZDP  &ROMHQEO FROMW GLHWD FRP SHWQ) ZIW KRXVHKRG DQG
LOGXVIMDOVXSS® ' LRXJ KWVRGILDQWSMQUQI SDBMMY 2 \SHAHY VHBPMG | RUVRBLDQRH R
VXP P HUGY SHURGY Z IWRXWWXSSGP HQEIOZ DMU2 - P DIQWIQ WH HARV VWP VHUYLEHV Rl XUEDQ
JUHHQ VSDFH Z IWRXWDGEQ) VR Z DMUGHP DQOG

6RIOVWDVAI\ LV HTXD@ LP SRUMQW 8UEDQ VRO DIH WSIFD® KLIK® FRP SDAMG SRRWD
VAKPXUHG DQG XQDE®! VR UHEIQ P RMMUH RU VXSSRUVRRWM VWP V' Z IWRXW HQJ LQHHUQ)
IOMYHOARQ , P SLRYLQJ VRIO WUXFWKWH 2 WWRXIK GHHS FXGYDWRQ RUDQE P DAMU
DEAMRQ DQG DYRIGDGAH R FRP SDPMRQ GXUQ) FROMAKPURQ 2 GLDP DAFDD® HGXFHV WH
UL DWRQ GHP DQG R SOQMG YHIHVIMRQ E\ [P SURYIQ) Z DWMUKRTIQJ FDSDAW DQG LRRWGHSW
6VRANKRE® WHH SMWASHALIEDARQY WHTXILQ) PIQPXP P fi R XQFRP SDAMG VRIOYROP H SHU
WHH DUH WH ( XURSHDQ UH HIHQFH WBIQEDUS |RU VRIOEDVHG DSSURDAKHV VR UHGXAQ) LLLLT DARQ
GHSHQGHQR.  6\WRANKR® 7 UHH 3IMBRICOROP H * XIGDQRH Y



7TDE® ) 2 ' (RXJKW7RGIDQWE @QQI DQG: DWIHU 6P DUAG RLOG WDVIAJ LHV

i ( YIGHQFH EDWH

YDUFHBRQD GLRXJ KWVRBILDQWVSHFLHV P RQIVRUQJ UHGXPWRQ 1Q 1L DWRQ GHP DG
FRP SDUHG VR FRQYHQWRQDOXUEDQ \SHAHY VHBPARQ  9DUFHBQD 8 LEDQ ) RHAGWDWMI\ P RQMVRUQ)
UHSRW/

0 HGWAUDQHDQ VSHFLHY LHVHDUFK  &HDWQD MANXD 3IQXV SIQHD 4 XHUIFXVIG{  DQG 3IMEAD
GRWFXV IGHQNIHG DV KK SHIRUP DQAH GURXI KWWRGLDQAVSHARY | RUXUEDQ SOQAY] [Q , EHUDQ
3HAQUXD AWV ) URQAALY 1Q ( QVLRCP HQRIGE HHCAH 0" 3, 30QV

6VRFNKR® WHH SIW WP PIQP XP P R XQFRP SDRMG VRIOYROP H SHUMHH UHGXAHV
(W DARQ GHSHGHR  6\RANKRP 7 UHH 3IMBRIODRAP H* XIGDQAH Y

I ( XURSHDQ SWDFWFH

YDUFHRQD  QURXI KVWRBLDQMWSHARY P DQEDWRY IRUQHZ SXETF VSDRH SOQWMY) MQAH

DO QHG Z IW WH 8 LEDQ"' URXJ KW FM@OHQAH 6\WDWMI\

6HYL@ QDWH 0 HAWULDQHDQ VSHAHY SIRIWDP P H 30Q GH $UERDGR | RUXUEDQ SDUNY DQG
VWHHANHHY

9 DBIQFLD LHJ IRQ  UHI IRQDOY. DMUVWP DINKUEDQ SOQAY) JXIGDQRH VSHAL 1QJ D GURXI KVWRBIDQW
SDBWH | RUP XQHASDOSXEQF \VSDRH

&RQGMRQV DQG @P VIMRQV

(' YHQ GURXJ KVWRBLDQAVSHAHY UHTXILH VXSSOP HQEOLLL DARQ IRUWH [ WAV +  \ HDW/ R
HEEQKP HOA WL P XWWEH SOQQHG DQG EXGIHWMG &RP P HIADCDYDIMELON R QDWYH DQG
GURXI KWRBILDQWWSHAHV LV P RUH @ IWIG \WDQ FRQYHQWRQDOKRWFXGMUDCFX@YDLY  SURFXUHP HQW
SISHIHV UHTXILH DGYDQFH SDQQQ) 0 DIQMADGQAH Wil UHTXILH WDIQQ) 1Q VSHAHY WDWEHKDYH
QLIHHD 1RP FRQYHARCDCFXGRYDLY

[ 3 HOW SRIQW

3XECF UDB GV Q WEQEDLGY P DQEDWY) GURXI KVWRBILDQAVSHAHY SDBMWWY 1Q 0 HAWUIDQHDQ
DQG Z DMUMAHHG FROM W+ HDASPARQ 30V (: 56 XUEDQ JUHHQQ) SIRYMRYY (8
1 DU 5 HARIDARQ 5 HI XOWRQ XUEDQ J UHHQ VSDRH TXDIW UHTXIUHP HON



) 2 &RROD DVIHUDY DQG 8 LEDQ + HDW, VIDQG
5 HGXPVIRQ

3UP DU KD] DUBV DGGLHWHG + +HDE DYHV

%MV MVSDUDOFRQWM] W 8 LEDQ + HDAWEMQY 0 HAWUDQHDQ  &ROAHQED

8 LEDQ | DEUF DSS@FDELAW ' HQVH KIMRUE FRUHV , QGXWAIIDCDQG FRP P HIADOURR RSV DQG FDU
SDUW 8 UEDQVWHHW ' HQWH XUEDQ IDEUE 8 UEDQ $\@V

&RROP DMUDY 2 KLJK D@EHGR SDYLQJ LRRI FRDQIV DQG EXIGEIQ) FDGGLQ) 2 UHGXFH
VROU KHDAVDEVRSMRQ 1Q WH XUEDQ IDEUF &Z HIQJ VXUDFH WP SHIDWUHV DQG UHGXAQ) WH
FRQYHPWYH KHDW®EDG WDWGUIYHY XUEDQ KHDWIMDQG IQMOMW 7KH DIH FRP SOP HOBUY R
FDQRS\ FRYHU FDQRS\  SWRYIGHV \KDAQJ DQG HYDSRADQVSILDWYH FRRIQJ  Z KIB! FRROP DMUDY
UHGXPH WH WDADQAKHDWEDG LQ XQUKDGHG DUHDV

$EHER P SIRYHP HOW DBCH WSIFD® WHGXFH WXUDFH WP SHDIMUHV B\ + f& 1Q DUDV Z WK
KWK LP SHYIRXV VXUDFH FRYHIDIH &RP EIQHG Z W FDQRS\ FRYHU WH FRP EIQHG HIHPWFDQ
HAHG * f& 1Q GHOWH XUEDQ FROM W &RROP DMUD® HTXIH QR Z DIMUDQG QR P DIQMQDQFH
EH RQG QRWP DOFBDQQ) P DNQJ WHP D BZ P DIQMQDQRH FRP SBP HQAMR FDQRS\ H SDQURQ

BRXUH (8 3$9(



7DE® ) 2 &RROOD DVHUDQY DQG 8 LEDQ + HDW, VADQG 5 HGXFURQ

i ( YIGHQFH EDWH

$ WKHQV W H VFD® FRROSDYHP HQWP S®P HQVDMRQ KLIK DEHGER P DMUD®Y DSSTHG DRIRW
P IQ: HWMO$WHY UHGXAHG DP EIHQADUWP SHDWUHE\ XSWR & DQG \XUDAH

WP SHDXHE XSV f& .\ UDNRAV DQG 6 DQEP RXWV

( XURSHDQ LP S®IP HQUIMRQV DFLRW * IHHFH DQG $ EDQID  KLIK DEHGR SDYHP HQW DFKIHYHG

SHON DP EIHQAMP SHDMWUH UHGXPARQVRT £ f& 1Q P XAE®! GRAXP HOMG XUEDQ SURMRN

6AHQMIE SHSRWV 1 DUH

( XURSHDQ P RGH@MQJ  IRUHYHY IQFUHDVH [Q XUEDQ DEHGR  SHDN DP EIHQAWP SHDMUHY

GFUDHE DSSIRIPDMY +  f& 6DQEP RXUWHADO &P DM $' $37 (($

I ( XURSHDQ SWDFWFH

$VKHQV P XGEEI GREXP HOMG FRROSDYHP HOAIP SBP HQMAWRQY DAGMAIFWAD®! P RQWRUHG B\
WH 1 DARQDCDQG . DSRAVWIDQ 8 QYHWW R $WHQVY

( XURSHDQ &RRO5 RRIV &RXQFIO (&5 & (8 FHWIFDWRQ SUIRIWDP P H IRUFRRORR P DMUDY
Z W D SXEQKHG FDWEI XH R DAFUHAWG SURGXFW | RU( XURSHDQ SURFXUHP HQW

1 HA¥HWR&IMHY (8 SLIRIWP P H ARRCP DIMUDY J XICDQRH LOMI UDIMG IOR FTIP DM GHXWDDNV
URDGP DSV IRU( XURSHDQ SIRNAWAHY

&RQGMRQV DQG @P VIMRQV

2 Q SDYHP HQV DQG YHWFDOVXUDRHY UH GPAW \KRX@ QRAH FHHG R DYRG JOH KD DUG

| RUSHGHWAIDQV DQG LRDG XVHY 1 HAHIR&IMEY (858 UHFRP P HQGDWRQY , Q QRUMHLD ( XURSHDQ
FIP DMV FRROURRV UHGXAH VROUKHDWI DIQ 1Q Z QMU IQRUHDMQI KHDW HHU\ GHP DQG2 WH
QHAEHQH MIY P RMSRMYH 1Q 0 HAMULDGHDQ DQG Z DP- &RQMCHE RGHV &RWMBUHP IXP FRRO
P DMIDYWSIFD® FRW + P RUHWDQ FROHARCDCHTXLYDBIQNV EXL@IQ) FRGHVIQ P RW

( XURSHDQ P HP EHUMWY GR QRAFXUHOW® P DQEDM P IQP XP DEHGR YDOHY

[ 3MQQQI HOW SRIQW

+ HDASPWRQ 30QV SUP DU DOFKRU  EXI@IQ) FRGHV IGFRSRIDWY P IQP XP DEHGR VSHALIEDARQY
IRUURRIQ)  XQGHUGHYHBSP HQAIQ VHYH.DOP HP EHUMIWY IRTZ IQ) ( &5& DGYRADRA

1 HAHURIMEV (8 SIRIWDP P H (8 S5HQRYDWRYQ: DYHHHU\ HIFHR WEQEDEY



) 2 : DVWU) HDWKWHV LQ : DVU 6 HFXUWH &ROQVIA[ W

3UP DU KD| DUBV DGGLHWHG + +HDE DYHV FRQAWRQDORQ Z DWUVHREXUW

UMM WWSDVIDOFRQWA W 1 RINHUD ( XURSH  &ROMHQEO ZKHH: (, 127
0 HAWUDQHDQ

8 LEDQ | DEUF DSSAQFDELOW  3DUNV DQG JUHHQ XUEDQ DUV 6 TXDUHV DQG AYIE SO DVIQ
KIWRUE FRUAV  6SRWV DQG BIVXUH | DAMAHY 8 UEDQ $\@V

- DMU ITHDXMUHY 2 IRXQEIQV P MAQ) VWPV \KD@®Z ZDMU SO DDV XUEDQ SRQGV 2
SURYIGH HYDSRIDAYH FRROQJ 1Q XUEDQ SXETF VSDFHV DQG KDYH W QUIFDQWSXETE KHDOK DQG
Z HOEHQ) EHQH IW GXUQ) KHDWHYHQW +RZ HYHU WH  FRQUXP H Z DMUDQG 1Q Z DMUMAMHWHG
FRQOM W UHSUHVHOADQ LQDSSURSUDWA XVH R D VFDURH UHVRXURH

7KH )DPL® ) SUQFIS®! LV Z DVWUVP DUN Z DWAU IHDWUWHV DWH FRQGIMRQDO RQ
GHP RQWUDVIAG Z DVIAU VHEXUW LQ VKH GRFDOFRQWA[ W : KHUH VXSSO LV DYDIODE® | LRP
WDLQZ DVIAU KDUYHWARJ  J UH\ Z DVIHU RUWHDWHG Z DWHZ DVIAU UHXVH  Z DVIAU | HDVKUHV DUH
DSSLIRSUDWA : KHWH VXSSO WH@HV RQ SRVDEM Z DWAU GXUQJ VXP P HU GLRXJKW
FRQGIMRQV VKH VKRX@ EH LHSMFHG Z WK VKDGH DQG FRROP DVIHULDODSSURDFKHV VKDW
GHQYHUHT XLYDBIQWFRRAQJ Z WKRXWZ DVIHUFRQVXP SVIRQ

7KLY FRQGMRQDDV P XVWEH H STAWIQ SOQQQI EUHV DQG GHVIQ WEBQEDLGY 0 HAMWULDQHDQ
MY WDWOQYHALQ P IMAQI i VWP V Z KIB! VP XOBGHRXVD [P SRUQI KRVHSISH EDQV DQG VXSSO
UHVIMPWRQY KDYH | DIBIG VR DSS® WH Z DMUVP DUAGHWI Q SUQAS®!



7 DEO ) 2 : DWAU) HDWUHVLQ: DWAU 6 HFXUH &RQWH W

i ( YLGHQFH EDWH
YDUFHRQD' LRXJ KW5 HVIOHQFH 3MQ + M WP DIF UHSOAP HOAR SREEE®
Z DMUIHG RUDP HQEA RXQEIQV GXUQ) WH + ARXIKWZ W DSSWR [P DMO

| RXQEAQV FRQYHIMG VR QY P RQXP HQW RUVR P IMAQ) A AP V/ 1HG H FOMYHD B\ \WHDWIG

Z DWMZ DMU ' HIYHHG HTXLYDBIQASXETF UDE FRRIQ) DQG DP HQW DWQHDU] HIR SRIE®! Z DMU
FRWKQGHUGURXJ KWDBIWWARQAWRQY

9 LHQQD WDLQZ DVIAU | HG P IMAQJ DQG SRROQWIDADMRQV GREXP HOMG BFDOFRRIY R + f&
ZIWMQD + P WDAXVGXUQ VXP P HUSHDN KHDWHYHON XWQJ UDQZ DIMUKDLYHMG | URP
DABFHOAEXI@IQ) LRRVADSHY Z W QR GDZ. RQ SRWE®! VXSSO , GVADMY \WWH Z DMUVP DWW
FROAWRQDOV SUGQAS®! HYDSRIDAYH FRRE) | HDWUHV DUH DSSURSUDM RQD Z KHH D

GP RQMDE® QRQ SRWE®I VXSSO LV DYDIDEG

I ( XURSHDQ SWDFWFH
YDUFHRQD W WP DWF UHSOFHP HQAR RUDP HQEA RXQEAQY Z IW GURXI KVWWRBLDQASOQMG
DUHDV 1Q VIXDUHY DQG VWWHHW GXUQ) WH + GURXIKWDEDSVIMRQ SIRIP P H P MAQ)

W WP V SRZ HHG H FGMYHD B\ WHDWMG Z DWWZ DIMUZ KHUH URVRACHG

91HQQD Z DMUIHDMUHV LQ SXETF VSDFH SRZ HIHG HOMHD B\ UDQZ DMUKDYHWMG [URP DABFHQA
URR FDRKP HOW

&RQGMRQV DQG @P VIDMRQV
© DIMUIHDIMURAV UHDIQ) RQ SRWE®! VXSSO DUH IQDSSUIRSUDM Z KHIH GFDCZ DMUVWHW & (,
1V SUIVHQARUVHDVRGQDOGURXJ KWL UHEXULHQW WH DP HQW EHQH IMFDQQRARKVMA \WH
P DUIQDOGHP DQG GXUQ) SHON VFDUAW 0 MAQJ WA WP V DQG | RXQUELQV UHTXILH P DIQMQDQRH
UHIIP HV IIOMY SXP S A FOY EIRAGH GRUQ) VR SUHYHQW HIIRQHM DQG UHDWG SXETF KHDOM
WAV2 SRR P DQEICHS  MP V SRVH J UDWUKHDE UMN WIDQ WH KHDWH, SRVXUH WH
P MIDW 5HAR M) QRQ SRWEG! IHHGY WDIZ DMU JUHA Z DMU UHFDIP HG Z DMU LOR H MAQ)
| RXQEIQ QHE RNV UHTXILHV K\ GLDX@F VHSDUDWRQ DQG GXDODEHER] R SUHYHQARIRW FRQGHPIRQ

[ 3@ HQW SRIQW

3XECF UDB GHVLJ Q WEQEDLGY VHWR) FRQARQDON WU JHY RQ Z DMUIHDWUH IQABEMRQ H J

- (, WUAWKRG GFDOGIRXIKWARIH  +HDWS PARQ 30QV \VSHAL 1Q) QRQ SRIWE®! DAM.LDAYHV 1Q
Z DMUMAHHG FROM W (: 56 DODJQP HQW?  GHP DQG MGH KIHIDUAK\ SOFHV UHX\VH DQG
QRQ SRWE®! VXSSO DKHDG R SRIZE®! FRQUXP SWRQ |RUDP HQW XVHV 5HIXOMRQ ( 8

Z KHH UFOIP HG Z DMULY XVHG P XQEISDO RXQAEIQ UHI MM DQG GLRXI KWW H
GHRP P MMRQQ) SIRRFRY



&WIRW FXWIRQJ VKHP H &2  UHGXFVIRQ LQ VKH XLEDQ
Z DWUR F®

7KH XUEDQ ZDWU R F®! IV D VI QUEDQAP XQASDOVRXUAH R JUHHQKRXVH JDV HP DMRQY 2
SUQASD® WWRXIK HQHUJ\  XVHG 1Q Z DMUDEVADRARQ \WHDW? HOW GMMEXWRQ DQG Z DWMZ DIMU
SIRFHWMQ) DQG WWRXJK WH HPERGHG FDIERQ R JIH GUDIQDIH IQUDMKAXWH 7ZR
LOMYHMRQ DUDV FXWDRIRW WH V[ VROMRQ |DP LGHV DERYH DQG GHIYHU P HDVXWDE®! &2
UHGXPURQY DBRQIMGH WHU SUP DY Z DWU IXQPARQ HQHU\  QHXWDQV [Q Z DMZ DMU
WHDW HQVDQG  VXEVWYMWRQ R JUH GUDIQDI H LQ UDVAKPWIH Z WK J UHHQ DOMUQDWYHY

( QHW\ 1 HXWD@W LQ: DWWZ DVIHU7 UHDVP HQW

7KH UHFDWAB LEDQ : DWMZ DMU7UHDR HQW LUHPWYH ' IWHPRYH (8 VHW D EIQAQ)
VOUHWR HHU\  QHXADON DARW WH ( XURSHDQ Z DWMZ DIMU WHDWR HQWVHRRU E\
(QHJ\ QHXWDDNV LV DRKIHYHG ZKHQ RQ VW JHQHIDWRQ 2 SUCASD® IRP EIRIDV IWRP
DQDHREIE AJHMRQ VROU SKRRYRODIE IQAB@MMRQY RQ WHDW HOASOQA@QG DQG K\ GUDXTE
HOHU\ 1LRP SOQAMQMUQDOKHDG 2 HTXDY RUH FHHGV WH SOQWY/ VREOHQHU\  FRQUXP SURQ
7KH SDZ D VR QHXADON FRP ELQHV GHP DQG MGH P HDVXUHV  SURFHW RSWP VDWRQ  DHIDARQ
HIIEHQR  YDUDE®I VSHHG SXP SIQ) Z W VXSS® MGH P HDVXUHV DQDHURELE VOXGIH GLIHWMRQ
Z W FRP ELQHG KHDWDQG SRZ HU VRDU39 GHSE P HOWKHDAUHRRYHU [URP H I GHQW

6HYHIDO( XURSHDQ XWDAHV KDYH DDHDG. GHP RQVADWG WIDWMH \VBLI HMY DRKIHYDE®! Z HO
DKHDG R VFKHGX®! $P VWALEDP % : DMUAKDS $P VMO * RRL HQ 9 HAKWRSHIDMY D QHWHQHUI\
SRVWYH WHDW? HQWVSRUARIR WURXJK FRP EIQHG VRDU 39 EIRIDV &+3 IURP  DQDHIREIE VOXGIH
QAJHARQ DQG IVWP DAE SIRFHW HIEHQR  7KH 8WHRKW' H 0 HHD SOQW JHHDMY
DSSUR] LP DWD R W RZQ HHUJ\ GHP DQG IURP EIRIDV DQG VROU H SRUAMY WH VXSOV
VR WH GFDQIUG 7 KHVH FDVHV UHSUHVHQOMMH 8: : 7' \BUHADFKIHYHG D GHDGH RUP RH
DKHDG R WH UIXOWRY GDGIEH DQG SRVIGH D WHS@DE®! WKQFDO DQG  RSHIDARQDO
UH HUHQRH | RUXWDAHY DRIRW ( XURSH

(QHU\ QHXWDDW LV QRARQD D FIP DM P MJ DARQ P HDVXUH : DVMZ DVWIUXWDAHY WD HQHIDM
UDWHUWDQ FRQUXP H QGHWHQHU\ DUH ®W H SRVHG VR HBPWIFIW SUFH YROWDN P RUH UMMHQW

VR JUG GIYHOI DIO(H GXUQ) WRWP  DQG KHDWHYHQW  DQG EHWMU SRAMRQHG \R IQYHWWUHFDIP HG
RSHIDARQDOVDYIQIV 1Q WH GMMEXWG Z DMUTXDOV DQG UM@HQRH P HDVXUHV GAVRUEHG 1Q
)DPIOHV $+) 7KH 8: : 7' DOR VMW D VLI HWIRU D DEVROWM UHGXPARQ 1Q VRO
VHRRU HOHU\  FRQUXP SWRQ DJ DIQWD EDVHIQH DBRQIMGH EURDGHU UHVRXURH LHRYHY
WHTXIWHP HQW FRYHUQ) QXWHOWUHRYHY  SKRVSKRKV QWRIHQ DQG WHDWG Z DMU UHX\H
XQEHUS HI XOMRQ ( 8



/ UH &\ F® &DUERQ RI * LHHQ , QI LDWAXFXIH YV * UK\ $ QHUQDVYHV

© DWUVHQUMYH J UHHQ LQ DVAKPMUH VHTXHVMLY FDUERQ Q YHI HVDARQ ELRP DW DQG VRIORU DQE
P DMAJ DQG DYRGV WH @HR F®I FDIERQ HP MMRQV DWRADWMG Z I HTXLYDBIQWFRQYHQARQDO
GDIQIH IQUDMKAXH 0 XGASGI @H A FBI DWHWP HOV WYGHY R VSRQJIH AW | DAOAHV
GHP RQMDM GZ HU FDIERQ |RRBUQMKDQ FRQYHQARQDOIQMI UDMG XUEDQ GUDIGDIH M VIMP V
SUP DU® WIRXIK WHGXFHG FRQFUMM DQG WWHOXVH DQG ®&Z HU RSHIDWRQDOSXP SIQJ HQHU\

5 HMGHQADOVSRQIH SUIRWRW FDQ DRKIHYH FDUERQ QHXWDON Z IWIQ DSSWR P DMO ~ \HDW/ R
RSHUIDWRQ

, QAYIGXDO1 E6 WSREBJLHV KDYH WH IRTZ Q) DSSWR] [P DM VHTXHVADARQ DMV  XUEDQ WHHV
P DW(H EWRDGBD +  N& WH\UW + N& WH\UIRUOUH XEDQ IRHW
WHHY FROMXPWG ZHDQGY = V@2 HTKD\U JUHQ BRRV =  NI& P3\U
FERHMMRQ + NJ& P3\UILQ VXEVWDM DQG EIRPDW : KIGBI P RGHVW UHDWH R
SIRFHW HPOMRQV ILRP ZDWAU WHDW HQV DV AW \FDBI WHVH  UHSUAVHOW P HDQIQI1XO
FROMEXWRQY VR P XQUELSDOQHA] HIR VLI HW
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3HDN &R EHQHILW

HI | HAAYHQHW
YRHMOANRY % 3QYIDOGRAQ) +  UQRI 1 RIMH.D © DMUTXDIW
DQ + YROP H UHEXPARQ DO EIRAYHMW
IO JIRXQZDMJ KUK YDUDEIOW SROMHQEO  DP HQW
+ XUEDQ
OHIHEMYH % 3QYIDO BRAQ +  HMMRQ  $OXEDQ - DIMUTXDOW
\Z DBV + DORZDMUTXDINV ~ @HU DP HQW
IP SIRYHP HQW IQUDMKPMH  Z LGOH
FRUIGRY
3HP HOE®I % 3QYIDOGRAQ) +  URI $OXEDQ * LRXQEZ DMU
\XUDRHV + UHGXPARQ YV FROM W UHFKDUH
GH DY JIRXQDMJ | [P SHYIRXV HYHQW EIRAYHWW
+ GHSHQEHQW
SROMKPMG % 5 LYHUI BRAQ + R S5IYHKH DO %RAYHWW
Z HDQGV +  ZDMU UHP RYDO DMAQXDARY  &RDMIO DD KLIKHW
TXDOV B\ WRIJH YROP H FDUERQ
DP HAQW
8 UEDQ % ) | +HDEDYHV SWWPS £ f&  $SOFIMDOQ %RAYHMW
|RUAVV +  SOYIDO | GHSHAQ) RQ 0 HAWUDQD &2 KHDWM
WHH FDQRS\ IGRAQ) + FROMVWDQG\WDB  Q DIUTXDIW

6SRUHAW % &  30YIDOGRAQ +  FDMPHIN 1RWHO &2

LOMI UDMG +  FRPSRXQG KQRI UHGXPMRQ XUEDQ EIRAYHMW

+ FDUERQ/ &$ EHHIW =~ &ROAMHQEO  KHDWDP HQW
XUEDQ

SBXEXIW & 3QYIDO BRAQ) T FRQYH DQFH 1 RUNHD &\ FIY SXETF

VIHHW + FDSDAW YV DO UDP &2

\DIH XQEHUIRXQG SROMMHOEO  WWQQHO

H RHHEDGRH ADIQDIH DARXH XUEDQ

. DMU & 3Q(YIDO BRAQ PA WRIDIH  1RWHD $P HQW

VXDV + SHULQAB@WRQ DO \VRADO XUEDQ

P XQ/ SHON VHZ HUUHGXPARQ &ROWMHQEO  UHIHQHUIDWRQ

IXQRARQDO XUEDQ



6ROMRQ | )DP 1O 3HDN &R EHQHILW

HI | HAAYHQHW
YOHIHQ & )  +HDEDYHV &RP EIQHG 8+, $OXEDQ YARAYH W
FRUIGRY +  SOVIDO  KQRI UHGXPARQ FROM W DP HQW
IGRAQ) + P XQUKD] DUG | XQPARQ KHDOM &2
3DBWDV & 30YIDOGRAQ)  6\VRIIH YROP H 5 LYHUCH $P HQW
|GRG + UHU YOUHVE SONVIH 1 RUNHOQ EIRAYHMW
VIRIDIH IGRAQ) + DQG GMIQ XUEDQ Z HBHQ
) BRG ' $QERAQY SYRAGBRMNVY:+  $SQIERG 6HYIEH
SURRIQJ KD DBV + 0 SHUSRMAMG  H SRWHG FROAQXIW
FUMFDO + o+ IDAQV SHUHYHQN ~ FROM W SXETF KHDOM
DWHW
SRDMIO SRDMIOBRAQ) +  IGRG SRDMIODD  $\WHW
GHHHV + SUREDELOMV UHGXPARQ SURMPARQ
DQG WH DASLRMPAMG DWHW \HYEH
JDMV FROAQXIW
YOANXS ' " URXIKW + BHMFHAMXSWRQ  $OFRMADAQ  6HYFH
VXSSO FRP SRXQG GUMRY|  + 0 HAWUDQD  UMOHFH
FROMXIW HYHOW + Z W UHOXQADQR Q HTXIW
SO
JHONDIH  ( " IRXIKW + +  GPDEG 0HG DO ( QHU\
UHGXPARQ JRXQZDMJ  \DNQJ Y+ SROMHQEO  \DYIQIV
VAHW + P /i FRW DO DO RSHIDARQDO
FRW
: DMU ( " URXIKW + +  SHN 0HG DO SRWWDYIQIV
H I LEHCR K-DEDHV + GPDGUHGRWRY  ZDMU UHEXAHG
DQG VIWHWHG DEVIADPARQ
GP DG EROMHARO
P DQIHP H
QN
. DMU ( " IRXIKW+ 3RMOMOR UXVH T 0 HAWUDQHD  SHEXAHG
UHXVH 5HD JIRXQZDMJ  FXUMHOA(8 YROPHY  Q DO ZDMJ DEVADPARQ
(8 VIAHW + VIWHWHG QRXIKW

FROM W UMOHQRH
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. H\ 5 HHHQFHV

e &DL- HADO $WHWMQI FDUERQ HP MWIRQV R VSRQIH AW 1Q IDMXAMWH 1P STFDWRQY
IRUGZ FDUERQ XUEDQ Z DMUP DQDJ HP HQW6AHQRH R WH 7 RBO( QYLLRQP HQW
6AHQAH LWHAW

. &5,$ 6X 6 0DQXDO&  &RQMKXPIRQ, QGXVIMI 5HVHDUK DQG , QI RUP DARQ
$WRADWRQ

e &IWR &RSHXDIHQ +2)25 &RSHKDI HQ &@XGEXUMO DQDIHP HWBDQ

&RSHQKDI HQ 7 HAKQIFDCDQG ( QYILRQP HQWICH GP LOMADARQ
e &PDMS$' $37 (($ 7KHHRQRPIEVR P DQDIIQ) KHDY\ WDIQV DQG WRWP Z DIMULQ
&RSHKDIHQ2  WH &BXGEXUMO DQDIHP HOABDQ FIP DM DEDSWHHD HXURSD HX

e &USSV' HADO 1RMQIKDP 7UHQAB QLYHMW 6X 6 SHURWP DQFH P RQWRUQ)
VG 2 XUEDQ IKQRII IHGXPURQ 1Q 0 HAWULDGHDQ DQG WP SHIDW FROM W

e 'DWV$ 3 HADO LARIHMORQ WIKQREJ\  RYHWHZ R FXUHQWSLDPWEH DQG | X\MWH
QHGV - RXUDOR ( QYILRQP HORO( QIICHHUQD $6&(

o ' pRQY X DREW 2 UHDW DX XVDJHV HAFRQGMRQV GXVDIH GH GHDX
GH SOUH UpFXSpUpH HQ DYDOGH VRWUHY ) IDQFH

o ' ILHANYH (&2 : DWU) WP HZRIN' WHAWYH ( XURSHDQ 3DUIDP HQWDQG &RXQAO

o ' ILHANYH (&2 * URXQEZ DMU' LWHAWYH ( XURSHDQ 3DUIDP HQWDQG &RXQHAO

o 'ILHANYH (8 2 1,6 ' LWHARYH RQ P HDVXUHV IRUD KLIK FRP P RQ GIYHOR!

P\ EHWHRXUW DRIRW WH 8 QRQ  FUMFDOLQ LIDWAKPMUH UMVAHQAH — ( XURSHDQ 3DUIDP HQW
DG &RXQHO

o 'ILHANH (8 2 SHDWBLEDQ: DWMZ DMU7UDW HQW IWHARYH ( XURSHDQ
3DUIDP HOADQG &RXQAO

e (($ * GEDODQG ( XURSHDQ VHD GIYHOUMH  ( XURSHDQ ( QYLRQP HWSJHQR  LQAFDWRU
DWHAP HOW

e (($ , P SHYIRXMCGHW GHMW DQG @QG VENH WHQGV 1Q ( XURSH ( XURSHDQ
( QVILRQP HABIHQR



(($ ( XURSHDQ &QP DM 51N $WHAWP HQW (88&5$  ( XURSHDQ ( QYILRQP HOWSJ HQR
(,% ) ®RG 5IWN 0 DQDIHP HQWF XIGH ( XURSHDQ , QYH\VR HQAWWDQN
XQIPDQ 7 &UDAK 0 ODDQER ) HADO SRRI) AV WURXJIK XUEDQ JUHHQ
LQUDWMXAMH D KHDOX [P SDPADWHWP HOAR! ( XURSHDQ AMEV 7KH / DQFHW
+
( XURSHDQ &RP P MIRQ , QFUHDMQI WHH FRYHIDI H \R 1Q ( XURSHDQ AMHV FRX@
UHGXFH GHDWY @ONHG VR XUEDQ KHDWMDIQG HITHAW ( QYLRQP HOAWQHZ V- XQH
( XURSHDQ: DWAUS HMIHQAH 6WDWI\  (: 56  ( XURSHDQ &RP P MRQ - XCH
(8 6ROSWDMI\ [RU DQG SURSRVHG (8 6RIOD RQMRUQ) / OZ  ( XURSHDQ &RP P MRQ
+
+2)25 * UIHDMU&RSHQKDI HQ 8 WIW (FRQRP IEV R QM UDWIG FERXGEXUM
P DQDIHP HQW: DMU3WDRARH DQG 7THAKQR®I\ @ $ 3XEQKIQ)
,16$$5 , QFHQNUR 1 DARQDOGH 61MMP DV GH $EDWMAP HQUWR GH EJXD H EJXDV
5HMGXDLY (56$5 3RUMIDO
,38& $5 : *, &TP DM &KDQIH 7KH 3K\ IFDOB AHQRH %DMV &DP EUGTH
8 QLYHUW 3UHW
,38&$5 : *,, &KDSWMU 2 (XURSH &DP EUGIH 8 QLYHUW 3UHW/
-5& ( XURSHDQ &RP P WRQ : DWUUXVH IQWH (8 UMN P DQDJ HP HQADSSURDAK
DFFRWGIQJ R 5 HIXDMRQ - RQAB HVHDURK &HOWH
\UDNRGV* (- 6DQWEP RXUV 0 8MQJ UH ®RWYH SDYHP HQW VR P W DM XUEDQ
KHDWMDQG LQ Z DUP FIP DWV2  UHVX@V ILRP D @WH VFDB! XUEDQ P W) DARQ SURMPAIQ
$WHQV 8 UEDQ &IP DM
/L+ HADO &RRIY HIIFDA R WHHV DRRW AMHV IV GHWP IQHG B\ EDANJURXQG
FOP DM XUEDQ P RUSKR®J\  DQG WHH WDIW ( * 8 VSKHUH SSUHSUQU@®
KWV GRLRU HI XVSKHH
/IX: &KHQ- HWDO $WHWQI FDUERQ HP MRQ P SDFW RN VSRQIH AW
GHYHBSP HOW QUKW ILRP IXQRII LHGXPUWRQ DQDOMY : DWUGAHQAH 7 HAKQR®J\

-+

0' 3, 6XWRIQDELDN * UHHQ LRR' SHURWP DQFH 1Q 0 HAWILDQHDQ FIP DMV 2
9 DBIQAD FDH WXG
0'3,: DMU 5DIQZ DWMUKDUYHVAQD 1LRP LRRI LXQRI I 1Q UMMGHOWDOEXI@IQIV GHMIQ

DQG SHURWP DQRH



0'3,: DMU 5 DIQZ DWMUKDUYHVAQ) LQ 5RP DD &ML DSRFD HEXFDWRQDOEXI@HQ)
FDVH WG

OHQY / HADO &DUERQ VHTXHWDUMRQ 1Q FROMKPMG Z HABQG HRV WP V/

( FR®J I QI LHHUQ]

OHQY 6 HADO : DMUIHMOUARQ B\ J UHHQ QI LDVAKPWUH R P W) DM XUEDQ | RRGIQJ
DP H® DQDOMY 8LUEDQ: DMU-RXUDO  +

0 HARSRLY (852&,7,(6 &IW FDVH WXG.  &RSHKDI HQ &BXGEXUMO DQDI HP HQW
IP SGP HQEMRQ SIRIUMW2  \XUDFH SURMIPW DQG VI R WWQQHOSIRWRW

OREGD1 /RQREDGEL$ +\ GRRBRIIFDOSHURWP DOFH R JUHQ LRRIV UHYIHZ R

HP SIUFDOHVFDUK 0 3, © DU +\ GR®I\

=DHBRXU 0 3DSDB{IRX 60  3IHARQLR $ , QFUDMQI WHH FDQRS\ BZ HY

XUEDQ DUWP SHDXHE\ XS\ f& 1Q KHDAWSURGH DUHDV QBB LEDQ 6X\WWHIQ
KW8V GRLRU Vv [

3HNS$ - HWDO $ QHZ IWDP HZ RIN IRUIBRG DADSVIMRQ  LOARGXAQ] WH ) BRG
$CEDSVIMRQ + IHDUK\  ( FR®J\  6RAHW

5HIXOMRQ (8 RQP QP XP HTXIWHP HOW IRUZ DMUUHX\H  ( XURSHDQ
3DUIDP HOADQG &RXQAO ,QIRUH - XCQH

5HIXOMRQ (8 2 1 DIMUWH 5 HWRIDWRQ 5 HIXOMRQ ( XURSHDQ 3DUIDP HOADQG
&RXQAO

5 IMMVZ DIMOARDW 5RRP IRUWH 5LYHUSWRIWDP P H I LQDOHSRW' XWK 0 QW R

» QUDWKFMUH DQG ( QYILRQP HQW

6DWIDZ DQA DK 5 HWDO 0 i DQDOMV R 6X 6 1Q IHEXAQI XUEDQ | BRRG UMV
-RXUDOR +\ GR®J\

6FKZ DDE - HWDO 7KH WRBI R XUEDQ WHHV 1Q LHGXAQ) @QG VXU DAH WP SHIDWUHV 1Q

( XURSHDQ AMHV 1 DWH &RP P XQIEDARQY

6AHQFH WHAW SROHPXAWYH WRP HYHQW DQG UIHMQUWRQ SHURWP DQFH R WRUP Z DIMU
LQUDVAKPMH 2 UHGXPARQ LQ UHMQUWRQ FDSDAW XS R FRP SDUHG Z W MVRDWG
HYHOW

6HQDWA' HSDUR HQAIRUS LEDQ ' HYHBSP HOW %D %4-UID 6SRQIH &IW 6WDWUI\
. RQ HSWBFKZ DP P \MIGW
6HQDW' HSDUR HQAIRUS LEDQ ' HYHBSP HOW %D 6SRQH &IW %D SIBWEGAN

P RQMRUQI UHVX®V



6SUQIHULIDMWH : DWUS HVRXURHV 0 DQDIHP HQW ( XURSHDQ Vi QHVV R LDIQZ. DWAU
KDUYHWMQ) SHURP DQFH GRP HWF GHP DQG UHGXPARQ XQGHUVXIVIZE®! FRQAMRQY
81(6&2 ,+3 0 DQRIHG $TXIUHUSHKDUH I XIGHIRHY | RULP SGP HQAMRQ

, QMUDWRQDOH\ AR IFDABURIWDP P H

9IQDIWH& HADO : DWUP DQDIHP HQAXUEDQ SOQQQ) FRIDERIDARQ : DWMU3RIA
9\P D DO SROWAKAMG Z HVIBQGV | RUZ DWWMZ DIMUWHDW HQW | LYH GHFDGHV RI

H SHIHQAH ( QYLLIRQP HQWOSHHQRH 7 HRKQR®J\

: IDR+ HADO 5 DIQ DOIQWFHSWRQ E\ 6 DRLDP HQWR'V XUEDQ | RV - RXUQDOR)

$ UERUFX@MH
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