zzE n
«0" ..«ABl BO

H QKDQAQ) Z RP HQHP SRZ HIP HQADQG HTXDDW WURXIK @7 QHE RINQJ DQG
DGYRTRA LQDUDSHAWR GHYHIRSP HQW6

A QR ZIGDWIY DIDROY e $QQRTOBHERW
777 Z |GDIVE DADRUIW 0 INRFKHQL$
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* 09 * HGHUYDWHG O LRBIH

*5(2 * HGHISHVSRQULYH ( GRARQ 2 EVHYDWRQ
+5 +XP DQ5SHRXURHV

,&7 ,QRUWP DARQ DQG &RP P XQFDARQ 7THKCR®RI\

* 0, QEHSHQGHQW UHYDQRH O HRKDQWP

. 5% . H 5HVXO$UD

/* $V/ RADO* RYH.GQP HONS XWRUMHY

0 ( 0RQVRUIQI DQG( YDODWRQ

0 (/ 0 RMUIQ) (YDODWRQ DG/ HOQQ)
0.8%$0WAZD. X\ D$]D\L] D. WDD

0 6/ $& 0 DP D6CP LD/ HIDOBLG &DP SOLJQ

0867 0 EH D8 QYHMW R 6AHIH DQG 7THKCR®I\
1,80 * 3: ' V1 DARQDO QM UDMG &DvH O DCDIHP HQWF XLGHICH | RUSHIRQVZ LW
" MVOELD WHY
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86%, 8QWGHDM/SIHA IRU,QMIDARDO HYHERSP HOW

9%: &9IRBIFHS$IDIQM RP HQ DQG &KITHHY
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WY Z W JUDASUGH DG GHHS UH GPARQ WD,
SUAMHQWN: L' $) 7DQ DQADV $QRXCO5HSRWIRU

D \HU WDON WMMG  LOMMARYY
FKDGBQIHG DAXP SWRQY DG UDIWP HG WH
HOGXUQ) P SRWIGFH R FRXUDIHRXY SUCASBG
DQG WDQURWP DAYH GDGHIKIS 1Q DGYDRQ
JHQGHUMVARH

7KH \ HDU XQRT@HG Z IWIQ D FRP SB{ QDARQDO
DG JEEDO HOMURQP HQNV WKDSHG B\ \KUWQJ
CHYHBSP HQW ILQDAQ) @QOSHY  HYROLQ)
VRAR SROADO G TP IV FROMOCHG RAYIF
HQIDJHP HQW\SDFHY  DQG - SHUMVMOWVAKRMUDO
LCHTXDDAHY WDAFRQAQXH VR QVSURSRWRCDMD
DIHFW ZRPHY JIl DG PDUICDIHG
FRP P XQWHY 7KHVH WHDDAHY UHP LQGHG XV WDW
SURIUHW \RZ DG HIXDOW LV QHWHU acHDU QRU
JIXODOMG , WUHTXLLHY \WLGHG FRP P LW HOW
VARQ)  LOAMARQY WADWUILF SDUZHIKISY DQG
FRGPAYH UHRVROH R FRQY URQMOQWWARH LQ DIDIW
IRPV

$JOQWWWLY EDANGRS : L' $) 7D DQAD
UHP DLQHG VWDGA DWWQ LW P MRQ * XIGHG
B\ RXU 6WDMIIE 3@Q DG
DORKRUAG 1Q 1HP IQVWSUGASBY R ALIQW
HDOONV  LQFOMRQ  DAFRXQEELOW  DQG
WDQMRWP DAYH FKDQIH WH RUDQ] DARQ
FROAQXHG VR DGYDGRH P HDQIQ) | XOSURI AW
DRRW DFFHW \R MVAFH  SUHYHOARQ R
YIROGCHH DIDOQW ZRPHQ DG FKI@HQ
ZRPHQV ODEHIKIS DQG  SROAFDD
SDWASDARY \H XDO DQG  UHSURGXPWYH
KD DQG WKW ERAO® DXRQRP\
HARQRP IF HP SRZ HIP HQW DQG LOMMARCDO
VAHI WHQQ)

TKRIKRW  WH  \HU  : U'$)
GPROMDMG ZKDN VARY)  |HP LQW
LOMMARQY P DNH SRME®! 7KRX\VDQGY R
ZRPHY JIY FKIGBHY DQG P DULCDT HG
JIRXSV DFFHMG GUDO OG  \XUYLYRU
FHOMUHG VXSSRWGDCHIKLS RSSRUMQWHY
HRQRPIE SDMZDV DG SOARPV IRU
YREH DG DIHR  &RPPXQWHV
VHQIWHHG DO CFFRXQEELOW
VAKRXU VR FKDEBIQIH KOWP IXO CRPV
" XW EHDUIHY HKDQRHG WHU FDSCAW R
UAVSRQG PR HIHRAYHY DQG LGFOMYHD
<RXQ) ZRPHQ EXIOV SDNZDV WZDG
FRA® DWFP\ DG HRFPIF
LQEHSHGEHCH  RPHQ GDHY
VAHQIWHOHG  WHU  SDMASDARY  1Q
JRYHODGH \SDAHV $WWH \CPH WP H
S U'$) GHBHIG W RZQ LOMMARDO
UMIHFH P RGH.QY] LQY P V
VAHQIWHAQ)  JRHODQAH  QYHWN Q)
SDWIHIKISY DG WHQRAQ  WH
IRQEDARYY QHFHAMDY  IRU BRQJ WP
LP SDAW

$QAHXDBHSRW
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7TKHH DRKIHYHP HOV  BHORW PR WDQ
SRILPPHGHDHY WH UHGPMWH SRZ HUR
FRIDARYH DAMRQ SUCAS®IG GDGHIKIS DG
XQZ DHIQ) FRP P WP HOMR MWFH 7KH DOR
UDIP DQ P SRYBQMAKK Z KHQ Z RP HQ DG
JWY DH HPSRZHHG \R FOIP WHU WKW
SDWASDM HTXD® DQG WKOBH GHAMRQY WDW
DI HAAKHUQYHY FRP P XQWHY EHFRP H VARQIHU
IOMMARY/ EHRPH PRM UASRQUYH DG
\RAHMEY EHFRP H P RUH MVDQG LQFOMYH

2Q EHKDD R WH %RDG R ' LWHARY , H WG
MGQAHH DSSUHADARQ VR RXU * RYHOP HOW
SDWZHY Z KRH FRIDERIDARY UHP DIQV FHQADO
W DGYDHQ) (DARCDORRP P W HOV RQ JHGHU
HDXOON DQG ZRPHYV WKW W RU
GIWIQAQ) VADMILF SDWHY IQFOAQ) WH
*RHPHOVR ) IQDQG (PEDM R, UHDQG
81)3$ DQG6DYHWH SKITHY Z KRH \XWIIQHG
LOYHR HOVFROAQHY R VAHQIIWHD : L' $)'V
®RY WP YIMRQ DQG VR RXU YDOHG SDWEHY
IFOAQ) (PEDM R 6ZIWHMG  (,6$
81,&) /6) 9%$& *,= ,79 &RDERD DG
7% ZKRH SDWEHIKIS GXUQ) WH U-SRWAQ)
SHIRG WWHIWHHG RXU FRIBARYH DELOV \R
UHVSRQG DECSWYHY DQG HIHRARYHD VR HP HJLQ)

KD HV

, DORUWHRIQIH: L' $)'VP HP EHY %06
GDEHIKIS WEI  YROQMHY DG
FRP P XQW WKRXUA Z KRH GHAFDARQ
SIRHMRDDP DG FRXADIH FROAQXH R
WDQUDM |HP LQVWYIMRQ QR P HDQQIIXO
FKDQIH RQ WH JIRXQG $ERYH DD ZH
KRQRXUWH Z RP HQ JILEY DQG FRP P XQUWHV
ZKRH UMIHFH YRFH DQG GDGHIKIS
UHP DLQ DAMH KHDWR WLV P RYHP HOMRU
MVAFH

$V ZH GRN KHDG RXU FRPP W HQW
UHP DQUXQZ DYHUQ : L' $) Z LODFRQAQKH
VR VABHQI WHQ LW URBH DV D WKVIMG QDARGDO
IFPIQW  LOMIMARQ GHHSHYQY
SDMWZHIKISV H SDQAQ)  HYIGHQH EDHG
SRIUPPIQ) WHIWHIQI P RYHP HQW
EX@Q) DQG DGYDCAQ) WKPMUDORKDQIH
\R WDAHYHY Z RP DQ DQG JILDIQ 7D DAD
D @H ZIW QJQW \OHV ERAO
DARQRP\  HTXDO RSSRWQW DG IX@
UHDQ DARQR KHUWIKW

TKH MXUH WZDG HIXDDW FROAMXHY
DG ZH PRWH IRZDG ZIW FDUW

FROVMPARQ DQGKRSH

' U0 RQFDO KRD
EKDUSHIRQ YROGR ' LUHARY

$QAHXDBHSRW
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7KH\ HU ZDVDGHIQQ) \HUIRU: ' $) 7DJDQD RQHP DG B\ ERM \LJQULFDQARKDIBIQIH DQG
UHP DUNDE®! LOWMYMARCDOUMIOHRH

$VDQ RU DY DARQ URRMG LQ | HP LOMASUGAS®N DQG FRP P MG VR WDQV RP DAYH MVARH © L' $) HOMUHG
WH \ HDU Z W TP EMRXV SURIMHY DJGHG \R RXU 6WDMILE 3@Q <HWILP SOP HOBARQ
XQREHG LQ D WDSIE0 FKDQILQ) HMURGP HOMKDSHG B\ JEEDOXQAQ) AMXSWRQ RSHIDARCDOFRQWMILQN
\KUWQ) AVIE G TP IFV DQG SHYMMOMMKRMUDOLQHTXDDARY DITHPAQ) Z RP HQ JWWY DQG P DUILQDA HG
FRP P XQMHV 7KHVH UHDOAHV UHTXLUHG DEDSWELMN FRXUDIH DQG VADMI LE FDUW 7KH DOR UHQ RUAHG WH
IPSRUEQAH R EXQHQ) IQMMARQY FDSDEG! QRVRQD R GHIYHUQ) P SDPWXO SIRIP P HV EXWR
UHP DIQIQ) UMOHONQWH I DFHR XGRHIRION

, CP SURXG R \KDUH WDWWURXI KRXAMMLY SHURG : /' $) QG P RUH WDQ HOGXUH  Z H FROMXHG \R BDG
LQQRYDM DQG GHHSHQRXULP SCRW

$FRW WH FRXQNI ZRP HQ DQG JILY DFFHWHG MWEH WURXIK \WHQIWHQHG GUDODIG WPV DQG
XULYRUFHQMUHG \XSSRWASDMZ D,V &RP P XQUWHV P RELA) HG VR AKDIBIQ) H J HQGHUEDWHG YIRBIQFH KD 1XO
SUPWAHY DG XQHTXDOVRADOGRWP V <RXQ) Z RP HQ VWHQI WHOHG WHUERA® DARCRP\ GDGEHIKLS DQG
HARQRP IF DIHR WURXIK @H WA@Y YRADARQDOSDWZ DV 1IQDGADOFCSDEION EXAHQ) DG FRGPARYH
HP SRZ HIP HOMMKRMUAY : RP HQ GDGHY DQG \ RXQ) 1HP LMV WHQIWHQHG WHU SDUARLSDARQ LQ AMIE
DQG SROAFDOVSDFHY ZKIBH : L' $) 'V IHP LQMAG RYHDGRH Z RUN HBYDMG QDARGDOGDMRI XH RQ HBRRIO
MVAFH QJMIOVDIHV DG VIRGIQAH DIDQWWZ RP HQ 1Q SROARY $WWH \DPH WP H WH RUDQ] DARQ

VIABHQI WHQHG LW LOUAMARCDOM IMP V WURXI K. QLI MEOWDQV RUP DARQ JRYH.LDQAH UHRUP V \DIHI XDLEQ)
MVMPYV VIl SIRMPARQ P HDWXUA ADMILE SDUHIKLSV DQG URVRXUAH QYHWULFDARQ WDW KDYH

SRIMRQHG: L' $) IRUBRQ WP \XWRLCDEL@A DQG J WDMULP SDRW

%-KLQG HYHY P LOMRGH UH GPMG LQ WLV UHSRUAL WH GHAFDARQ RN SHRS®1 Z KRVH FRP P LR HOAFRQAQKHY
VR QUYH FKDQIH RXAUYRDG R ' WWHRRY : L' $) PHPEHY Wil YROQMHY GFDOSDWEHY JRYHIP HOW
LOWAMARQY GHYHRSP HOASDWZHY DQG FRP P XQW WXPXWUHY 7KHUSIR HMRQDDP  \RIEDUW DQG EHIH
LQIHP LMDV RUP DARQ KDYH VXWELGHG RXUZ RUNHYHQ XQGHUGL | LEXGVALIRXP WEIQRHY

, Z VK VR SDUAEX@UWD UFRIQ] H RXUSUIRIWEP P H \WEP V DQG VKSSRWAME I Z KRH UMOHAH FUDIMW DQG
XQZ DHIQ) FRP P WP HQAHQUUHG FRQAQXIW R VHIYLFHY VHQIWHCHG FRP P XQW WXWWVDQG P DIQRICHG
LQWAMARCDOFUHAELDN WURXI KRXVWKH \ HDU, DOR KRQRXUWH Z RP HQ JLLY \IXWLYRWY \ RXQJ GDGHY DG
FRP P XQMHV Z KR STAH WHUWKVAIQ: /' $)  HQIDIH FRXUIHRXWD LQ RXUSURIUP P HY DQG FROMXH \R
LQUSLLH RXUP MRQ WURXI K WHUYRIFH GDGHUIKLS DQG GHMIP LCDARQ

7KH GMRYY/ R KDYH VWHQIWHQHG RXUUMROH 7KH KDYH UHP LQEHG XV WDANXWILGDE®! FKDQIH
BT VARY)  IQMIMARQY GHHS FRPPXQW RZQHIKIS LQFOMYH SDWZHIKISV  HYIGHQAH GUIYHD
SWRIUPP Q) DG RQY WP FRP P W HOMR QWP DA WH WXRMUDOLCHTXDOAHY WDAP MZ RP HQV
|UHERP DQGRSSRUWYQW

$VZHBRNRWH XM : L' $) UHP DIQVFRP P IWMG VR VFDIQ) \WDQV RUP DAYH DSSURDAKHY VWHQ) WHQLQ)
IHP IQWW P RHP HAEX@IQ) GHSHIQ) QVCELON IQFOMYH SWRIUPPLQ) H SDQAQ) \ADMILE
SDWEHIKLSV DQG DGYDGAQ) ERT WKW EDVHG VROMRQY WDWS@AH Z RP HQ DQG JLLY DAMWH FHOAH R
7DQ DDV GHYHRSP HOARXUWH

: HP RYHIRZ DG Z W FRXUDIH SXUSRVH DQG DQ XQZ DYHUQ) FRP P LR HOAR MVIEH QLIQW HIXDOW DQG
WDQV RUP DAYH RKDQIH

$GRFIDM$QD. XD D
1 DARQDOSRREDRU

$QAHXDBHSRW \



([ HRX\WYH6XP P DU

[ HDAQ) 7KURXIK &RP S LW $GYDCHQ) -XVAAH Z I 3XIBRH

7KH \ HOU P DUNHG D CHIQQ) FKCBWUIQ : L' $) 7D DQADV NMXWH R DGYDQH
ZRPHQV WKW JHYGHU HDOON DG WDQMRWP DAYH MWEH $SQRKRUMG 1Q WH
RUDQ] DARQV 6WDMILE 3@Q U $) FROAMXHG \R SXUXH D ERTG DQG

LOMIUDMG YIMRQ R FKDQIH DRIRW IW M . B SHXAO$UDY DGYDGAQ) 1HP LQVWUI KW
EDVHG DQG XUILYRUPHQMUHG SURIEP P LQ) WDWHHY CRARQD \R UASRQG\R P P HADM
FKDEQIHY IDAQ) Z RP HQ DQG JILY EXWOOR VR WDQURP  \WH KPMUDOLQHTXDDAHY
KDUP | XOQRUP V DQG XCHTXDOSRZ HUUHIDARQY WDAFRQAQXH VR \KTSH WHUQYHG UHDDAHY
* XIGHG B\ 1HP LQMASUCAS®N R HTXIW LGFOMRQ ERA® DXVRQRP\  FRIBARYH DIHGR
DFFRXQEELON DQG IQMYHARDO MVARH : L' $) WP DICHS WDADWIQ FHOMUQ]
Z RP HQ DQG J LW DV W KW KREHY GDEHY DQG DIHIV R WDQU RUP DAH FKDQIH

' XUQ) WH UHBRIAQ) SHIRG : I $) WDQUIDMG WL VDWW LE YIMRQ LOR DRARQ WIURXIK
FRRACMS SIRILEP P H [P SOP HOMARQ DARW W M[ . H SHXAOVSUWDY H SDQAQ
DFFHW VR MVAEH  VAHQIWHQIQ) SUHYHOARQ DG UASROH R JHOGHUEDHG YIRBIGH
DGYDQAQ) ZRP HQV GDGHIKLS DQG 1HP LQWWP RYHP HOVEXIEHQ)  SURP RWQ) ERAD
DXVRGRP\  DQG WH XDODQG UHSURGXARYH KHDOM WKW GHHSHQQ) Z RP HQV HRGRP IF
MWFH DQG UHQRAQ) LQWMARGDO FDSDAW DQG VADMILE SDWZHUKISV @ RINQJ 1Q
FRVH FRIDERIDARY Z W QDARDOLQMMARDY FRP P XQW EDVHG VIWKRMUHY JUIDMIRRWV
DRRLY DQG VADMILE GHYHBRSP HOASDWHY NA SURIUEP P HVIGFOXAQJ 0. 8% 6DYH WH
SKITHY : DILZ D\H6DWD (PEDW R ,UHDQG * HOGHUSHVSRQUYH ( BRARQ 2 EVHYDARQ
(,6$ DQG&KDIXR/ DX +DN.<DQIX * RHIP HOAR ) LQDQG HIDEGIGWH RU DYl DARQ
WR DGYDQH IQMIWDMG  [HP IQWY DQG WKW EDHG  LOMYHQARQY WDW DEGHWHG
IPPHADM QHHOV ZKIGI VAHIWHIQ) GQ WP AVMPV IRU MWEH  SIRMAARQ
SDUAASDARQ DQG HP SRZ HP HQW

7KH RSHIDAQY HMURGP HQAZ DV I XUMHUVKDSHG B\ I QULFDQAGMXSWRQ LQ WH JEREDO
GHYHBRSP HONLQDGAQ) @QBFDSH LGFOAQ) WH FRKUH R WH 8 QWG 6\VMV$IHR 1RU

QMIDARDO ' HYHBRSP HQWV 86$,"  ZKIFK KDG IDUUHDRKLQ) P SIFDARYY IRU AYIO
\RAHV RUDY] DARYY DGYDQAQ) WKW EDVHG GHYHRSP HQV JGED® )RU : L' $)
7D DQAD WLV UHVXOMG 1Q WH DEXSWAKVSHMRQ Rl DQ DSSWR IPDMD 86' P LAIRQ

SIRILPPH SRWRIR IRU ZKIEK WH RUDQ]DARQ \HYHS DV 3UPH SHASHQON
IP SOP HOMG 1Q SDWZHIKLS ZIW VER \XE JUDQMH RUDQ]DARYY 7KLY XQH SHAMG
IXQAQ) KRN FUDMG \XEWEQADO RSHIDARDO SWRIUPPDAE DG SDUWHIKLS
FKOQIHY UHTXWQ) WDSIG  LOMIMMRDO DECSVMARQ \ADMILE UHSURIMIDARQ R
UHVRXUFHY DQG GHIEHIDM P HDVXUHY \R VDI HI XDLE HWAWHADOVHYIFHY SURMPASDUZHIKLS
FRPP LW HON DQG \WWEIQ FRH JHQGHU MVMEH SIRIUPPLQ) 1Q DQ ICARUHDIQIO
FROMILCHG I XQAQ) HMURQP HONV

$QXDBHSRW



SVWWH QDARDOGYHO LP SBP HOMARQ XQRTHG Z WIQ D FRP S DG VHOMMYH \RAR SROWFDO
FROM WP DING B\ \KUQNQJ AYIE \SCFH WP SRIDY FRP P XQFDARQ AMXSWRQYY P RYHP HOW
UHVIAIPARQY SHYMMQAS HQGHULCHTXDDN DQG GHHS® HOWHQAKHG SDAIDUIFKDOCGRUP VWDNFARQAQKH
R @P IWZ RP HQV I X@DQG HTXDOSDUARLSDARQ LQ SXEQF SROAFDODQG HRQRP LE MH 7KH HBRRIO
SHIRG IXUMHJ LOMMLLHG WHVH FKDEBQIHY +HIKMHG SUH HBRARQ WIQURQY SRUMHBRARD
XQRHYIION DQG LGAGHON R YIRGIIAH WDAMHXAMG LQ WDILE (AW R @H FUHDMG D P RP HOAR
QDARCDOJUH DQG WHBPARY ,Q UFRIQUWRQ R WY FRQM WDQG JXIGHG B\ D IHP LOMAHMIE R
FDUH \ROEDUW \DIHW DQG FRQM \WDODFFRXQEELDN : L' $) P DCH WH VADMILF GHAMRQ \R
SRWERCH P DVRUSXEQF P RELA) DARQ DRAMMEHY VAKHEX®G IRUL RYHP EHUDQG! HAHP EHULGFOAQ)
WH 1 DARDD DXGFK R WH ' DVR $PAMMP $JDIQWF HQGHUYIVHG 9LRBIRH &CP SDLIQ WH
CDARQDOFDUDYDQ RAWHIAK. DQG WH $QI* 98 $Z DBV UHFRIQ] LQJ FKEP SIRQV Z RINQJ VR HQG DD
IRPV R JHGHJEDHG YIRBIQH Z W P SGP HOMARQ UAVSROUED UAKHEXGG \R HOL®

7KV GHAMRQ UHOPMG LOWIMARCDO P DMUW SUCHASGIG GDGHIKIS DG D FRP P W HOMR
DGYDCAQ) DGYRFDA 1QZ D VWDAHP DLOQ UAVSRUYH VR WH QDARDCP RP HQWV

' HVSWM WHVH VIQUIFDQNVAKDEHQIHY © L' $) GHP ROMDMG VARQ  LOWMMARGDO UMAHIH
VADMI LE DILOW DQG DEDSWYH GDCHIKLS 7KH RUDQ] DARQ HP EWDFHG | B LE®H [P SOP HOBWMRQ
DSSURDFKHY  SURUM] HG FWHQADO VHYIFHY  AHQ)WHOHG LOMUIDO JRYHDGAH DQG RSHIDARCDO
VWMP V' H SDQEHG AJMEOHQI DIHP HQAVSMARP V DG GHHSHOHG VAWDMILF FRADERIDARQ Z LW
FRP P XQUWHY LOMMARQY DG SDWEHY 7KLY DEDSWELON HQXUHG FROAMXW R SIRIWP P LQ)
ZKI®I HQRAQ] : L' $)'VERQ WP LOMMAROVKWELCDELON DQG FOSCAW \R GDG [HP QWY
FKDQI H HYHQ XQGHUXQAHIRIQN

© L' $) 'V SURITUHAW GXUQ) Z DV P DCH SRME®! WURXIK WH VRICDUW WKMAVDQG \AADW LE
SDYWEHIKIS R D AYHYH FRODARQ R DAHV FRP P MG \R DGYDCAQ) JHQGHUHTXDDW Z RP HQV
W KW DQG VRADOWWARH LQ 700 DQAD 7KH RUDQJ DARQ H WQG/ SUR RXQG DSSUHADARQ R LW GRQJ
WEQAQ) SDWEHY LFOAQ) WH (PEDM R ,UHDQG WH * RHGP HOMR ) 1QDQG 81) 3% DG
6DYH WH &KIHQ ZKRH \XWEIGHG \XSSRW FROMQXHV \R WHQIWHD \WDQJRWP DAYH
SWIUPPLQ) IQMMRIO JURZW DG PRMHPHIAEX@Q HIRW : U'$)  IXUMHU
DANCRZ GG HV WH YDOCE®! FRABERIDARQ DQG FROMEXMRQVR SDWHY LQFXAQ) WH ( P EDW R

DQG RWHU SDUEHY Z KRWH
| LQDQADO WRKQIFDO DQG 1Q NQG VXSSRUMVDP SQIHG DEYRDA  VWHIWHIHG M\MP V H SDOGHG
RXWHDRK. DQG GHHSHQHG FREBRAYH P SDRNIQ FRP P XQUWHY DRURW WH FRXQAY

UHDI [ LUP HG D SRZ HIXOAKW. WH VIAKJ J B 1 RUI HQGHUMVAFH LY QRAGGHDUEXME GHIHWOLY
XUHQNDQG GH50 WDQMRWP DAYH ( YHQ CP IG ILQDQADO AMXSWRQ  SROAFDO XCGRHIRION DQG
VRADOWADLQ : L' $) 7D DQD UHP DIQHG XQZ DYHUQ) LQ IW FRP P VR HOMR DGYDGAQ) MVAFH
QIQW ERAO® DXRQRP\ DQG HIXDO SDWMASDARY 1RU ZRP HQ DQG JILY 7KURXIK FRIBARYH
|HP LQMACPARQ VIADMI LE SDIZHIKLSV DQG UMIHOABDGHIKLS WH RU DQ DARQ FROAMXHG \R @
WH | RXQEDARQ IRUD P RUH MVWIGFOMYH DQG HTIXIMEE®! VRAHW RQH LQ Z KIFK Z RP HQ DQG JLLY
@QH IUH IR YIRGIQH HHAH YRFH DQG DJHQR  DAFHW MVWEH HIXD@®  SDWASDM
P HDQQI XA 1Q GDGHIKLS DQG G-AMRQ P DNQJ  DQG KDSH WHUIXWUAY Z W QLIQW [UHHERP
DQGSRZ HJ

$QP RP HOV R XQAHIEIQN 1HP LQWABDCHIKLS FDI@Y XV QGRARQD R HOGXUH EXVWMR UHP DILCH
UHRW DQ H DQG DGYDGRH MVARH Z I FRXUDIH FDUH DQG FRADARYH SXLSRHY%

$QAHXDBHSRW \(!



2 U D] DARCDO P SCRADAD* M(FH

$GDEAQ) 5LIKW 6KUWY 3RZ HJZWDQURP 1Q) / LYV

Q - /'$) 7DQDAD FROAXHG \R GP RQMDM WDWJIHXGHU MVEH IV QRWRQ® D
GHYHIRSP HQVJRDO IWLY D IRXQEDARY 1RU LQFOMYH GHP RAR  \RADO WDQMRWP DARQ DG
VXWELQDE®! SURIUAW 7KURXIK [HP LQWABDCHIKLS DWW LE SDWZHIKLSV DQG \KILYRUPHQMUHG
SIRILP P LQ) WH RUDQ] DARQ H SDQGHG DAFHW VR MVAEH VAHQI WHOHG SIRWPARQ \\ VWP
DGMDCAHG ZRPHQV SROADO YRFH SIRPRMG ERAO DXARCRP\ GHSHHG HRQRPIE
HP SRZ HUP HOADQG UH.Q RUPHG LOWAMARQDOUAMOHH

SVWKH KHOUWR WLV Z RN LV D MP SG1 EXWADQM RUP DAYH WKW Z KHQ Z RP HQ DQG J LY H HIAMH
WHUWKW ARP P XQWAHY JURZ VRQIHJ M WMP V EHFRP H P RUH DFFRXQWE®! DG VRAHWHY P RYH
FERVHIMR MVAFH

$7UDQV RUP DAYH FKDQIH EHILQV Z KHQ Z RP HQV WKW DUH WHFRIQ] HG CRAVDY SUMBIH EXWDV
SRZ HJALI QW DQG MVEHY%
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- XVAEH WDNSHWRUA LI QW
&BMQ] WH.J DS EHE HHQ W KW J XDUDQMHG DQG W KW U HG

$FHW VR MVAEH UHP DIQV FHQOADO \R G\P DQAQ)  \WKRWLDO LGHTXDDN ,Q DU $)
VIAHQIWHQHG SDIZ DV IRUZ RP HQ DQG FRP P XQWHV \R FOIP  WHU WKW WURXIK GUDOOG
®UDO @MIR  WHHUIDO MVWPV DQG JUHYDGRH WHAHW P HKDQWP V7KLY ZRIN CGRWRQD

DEAHMHG P P HADM GUDO QHHOY IWH SDQEHG DIHR UWMRUHG QJQW DQG FKDOHQIHG
N VIVP VWDARWQH FOXGHZ RP HQIURP AVAEH
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HIXAYDBQAR R DOFDHYKDQEBG / HIDOBIG &CP SDUJQ
‘_g\\\l / H) DOHGXFDARQ
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,P SCANVQULIKW
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RO \RVH-NUP H3. EXVWRFDIP YRIFH SURMARRQ DQGHIXDO
WBQEQ) XQCHMWH@Y
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&RP P XQWHVWDEH XVHO IRBIFH
) URP M®BCFH DQG I P DVR SURWPARQ DG DFFRXQEELON

9IRBIFH DIDQWZ RP HQ DQG FKIAHHY LV VXWEIGHG B\ XQHTXDO SRZ HJ UHIDARQY KDUP 1XO
QRPV DG ZHN SIRMAURQ MVWMP YV © ' $)'V IOMYHIARQY ZRINHG DWVP XOMS®! GYHY
FRP P XQW VAKRRO LOMIMWRCDO DQG SRIE R VWHQIWHD SUHYHOARQ P SURYH \XUYLYRU
UAVSRQH DQG P REIQIH FRIPAMYH DAFRXQEELOW DIDIOMW* 99 FKIGS PDWDIH )*0 DQG
QWVRIP LCDARQ

&RP P XQW' IDBRIXHV

Z RP HQ DQG JILY PHQDQGERV DG SHYRQVZ W G\CELOAV
FRP P XQW P HP EHY Z HIH HIDJHG WIRJIK FRP P XQW GADERI XHY DQG VKRRORAMWHIK RQ
* 9 FKIESP DWDIH )* 0 DG AVAUP LCDARQ DI DQMSHIRQYZ W QVCELOARV LQFOGHS

B, SKOEIHIRMAIRY ' D R WHS$IUFDQ&KIAS

- ERP P IWHHV

: RP HQ DQG &KIABUHQ 3URMPRRQ 0 RHWDQ AKL@UHQ SUP DU®d JLULY
&RP P IHV Z HHWIIQHG RQ* 98 SDWAASDMG LQ DGYRADA DRAMWHY
SUHYHOWRQ UHAVSRQH UHSRWQ) 13$ GXUQ) WH' D R WH $I UFDQ &K1

9%: & P SOP HOMARY DG EXGIHAQ

IIEAIHE @7V =
" \WVCEL@N FDVH P DQDIHP HQW

" HYHERSP HOAR YIAIHE\ @7 VDQG ) LGV * VDR FOWH

SHIIRQDOSWDMILE SDQWR (QG93: & 1Q P DRI HP HQM) XL.GHIQH GHYHBRSHG Z W
0 DUDDQGEKIQ DAID 302 /<(
,P SSAWQUIKW

( QAQ) IRBIFH UATXLUAV P RUHWDQ L7 DUHCHW, WIHNXLUUA KL CRUP V \MHQIWHIIQ) \X P V/
DQG EXL@LQ) FRP P XQWAVZ KHHVDIHA DQG AJQW DUHGQRQ GHIRAE®

$QXDBHSRW [



» RPHQ/ HDAQ) &KDQIH

([ SDQAQ) Z RP HQVYREFH GDGHIKLS DQG SROAFDOSDASDARY

© RPHQV GDCHIKIS 1V IXQEP HQEOWR GHP RADAF ICFOMRQ DQG HTXMIE®! JRYH.CDQRH
S U ) LQHWMG LQ VWHIWHIQ) Z RP HOV SRIWFDODIHR. Z KIB HYIDILQ) P HQ DQG | DWW
®DCHY Dv DAHY 1Q DEYDAQ) LGFOMYH GDCHIKLS DQG QWP DOAIQY  EDUIHY WDMIGIRH
Z RP HQLQ SXEQF @H

%% Z RP HQV SROAFDCSDUWASDARQ

Z RP HQ DVSILDQW Z HIH WILCHS VR VWHQIWHQ Z RP HQV SROAFDOSDWASDARQ DG
GDEHIKIS ZKHME.  Z RP HQ DVSILDQN Z HIH \WFFHWIX@ GQRP LQDMG B\ WHUSROAFDO
SOV VR FROMALQ WH HBPARQY

SHDILRXV/ HDGHY $GYRFTA 7RROLW

PDBI FKCPSRY DG~ WHDILIRXV U''$) GHYHBSHG DQG OXQKHG WH
®DCHY Z HH WILGHG J HQGHUHTXDOW DQG DGYRTA  \RROIW 9IRGIAH  DIDIQWY
Z RP HQ SDMASDARQ LQ BDGHIKLS : RPHQ 1Q 3RDAFV DQG ( GPARYY . H

ERCHSW  6\VAAMFY

,P SCAWQLIKW
: KHQZ RP HQ®DG G-P RAR  GHHBHDY UHBUAHQBMRQ ELRDGHDY DQG SXETE GHAMRQ
P DNQ) EHRP HVP RUIH MWADQG LGFOMYH

+HIRG +HPOREH +HJ) XWAUH

$GYDEAQ) ERAO DXVRQRP\ DQG UHSURGXPAYH MVAEH

Ut $) FROAQXHG R AKCP SIRQ DERBMWHONILLEY DQG \RXQ) ZRP HQV ERA0 DARGRP\ B\
H SDQAQ) NQRZ BGIH WHIWHIQ) FRQIGHFH DQG FUDAQ) \VDIH \SDRHY Z KHH JILY FDQ
H HIAVH LQRWP HG AKRFH EXI@S DIHQR. DG WKDSH WHUIXMUAY 1UH 1RP FRHIARY YIRGIGH
DQG QVFUP LCDARQ
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@ 65+5 NCRZ GIGIH
. RAWR LLOYDQG\ RXQ) Z RP HQZ HHHP SRZ HHG Z LW 65+5

NCRZ BEIH * 98 SUHYHOARQWN.GY DQG I X\MUH STQQQ) FOSDAWHY
¢ QHWFOEVZHHIRP XDMG

,P SCAWQLIKW
YRA® DVRGRP\ LVIRXQEDARDOR HIXDOW Z KHQ J LY KDYH NJRZ BGIH FRQILGHIAH DG
YREHWH JD.QJUDMUISRZ HURHMHUI XM

( FRQRP LE -XVAEH LV* HQGHU-XVIAFH

OXICRQ) LQEHSHIGHIAH UMIHQAH DQG HRQRP LF DJHQR

(FRQRPIF GBHGHR RWQ UVHQRFHY IGHTXDDW DQG QP IW ZRP HQV FKRIFHV : U $)'V
HARGRP IE MWMFH ZRIN SRUMRGHG W@ HOUMSUIHQHXUKLS  DQG 1LQDQADO LQEHSHQGHRH DV
SDWZ D VVRZ DG QI QW UMAOHFH DOQG 1 WHHERP 1URP YIRGIQAH DQG GHSHUGHCR

P SCRAE\ WH 1 XP EHY/

$* <

. $* < JIDGOMGIRP 9(7$

. $* < ZHIHVXSSRUMG Z IW WELWXS NW DRIRW P XGAS® FRXWAHV LQFXAQ) EDVF
VILRUQ) KDLEHWQ) GHFRIDARQ P RIRUYHKLE®! P HAKDQEY VHRUHMEUIDCDQG FRP SXYWU
WYAHY SOP ELQ) DQGSISHIMMG) Z HBEQ) DG \DERQ DQG GHFRDARQ

,P SCAWQLIKW
( FRORP LE HP SRZ HIP HQAW/P RIHWDQLGRRP H ,WVDIHGR VHRXUW EDIDIQQ)]
SRZ HUDQGWHIUWHERP R FKRRHRHVSD

$QROBHSRW [



6WRQ , QUANMARQY IR DMQI &KDQIH

OXLTHQ) \k WP \VWDNXELQ LP SDRW

7UDQRWP DAYH FKDQIH UYWAY LOMMARQY WDWDUH DEDSWYH DFFRXQEE®! DQG UAMAHQN
S U $) VWHQIWHOHG LOMGDOU RYHCDGRH QI MO WP V DG VADMI LE SDYEHIKLSY @) LQJ D
VIARQI HULQWAMARGDO! RXQEDARQ | RUVKWELCDE®! | HP LQMASURT P P LQJ DDA

@ﬁ} (53 6\\IWP  5HRXUHO RELQ) DARQ

o $IXD IOMWDMS(53 W VMP Z DVIQWMIEHG WUHQIWHAQ) 1LCDQRH SURFXUHP HOAH-5
SWRIUP P HWDANGQ) 0 ( BUDODIGGRAXP HOBWRQ DG UHSRWQ]
SHRXUHO RELQ] DARQ DQG 6WDMILE 3DWEHIKISV : L' $) \XFFHWIXE P RELQ) HG 7=6
IRP (,6$ R \XSSRWINH P SOP HOBARQR WH* HQGHUS HVSROUYH
( GPARQ2 EVHYDARQ *5(2 0 LWIRQ ,QDEAWRQ WH RU DQ] DARQVHRXUHG 7=6
IURP WH (P EDM R 6Z MHIDQG /6) %5$& DAG81)3$ VR VXSSRWINH
FRPPHPRIMRQR WH ' DVR $PRYMP $JDIQWF HGHUYDVHG 9LRBIGAH&DP SLIQ
© ' $) DORUHFAHYHG YDOTE®I LQ NQGVKSSRWURP * = 81,&() ,79 &RFD &RD DG
7% Z KIFK | XUMHIVAHQI WHQHG WH LP SGP HOBWRQ DQG YIMELOW R W SWRIUP P H
VR

,P SCAWQLIKW
BWRY WP VDP ST\ ARQ) P RYHP HON LOWMMANRCDOUHMIHIH HOWU \WDNHP LM
FKDQIH LV \XWELGHS \FDDE®! DQG CARRXQEE®!

SARW HHY IOMYHOARD : ' $)'V ZRIN LHORNV P RH WDQ SIRILP  GHIMHY ,\WUHGBRN D
EURDGHUARP P WP HQWR WD RIP LQ) XQHMXDOSRZ HJUHDWRQY DGYDGAQ) MVMEH DQG EXQQ)
DVRAHN Z KHIHZ RP HQ DQG J LY FDQ@YHZ M A QW \DIHV DXRGRP\ DG I X@EDMASDARD

$QROBHSRW [






$V SOWR WH EWRDGHU: /' $) 3DQS$IUFDQ 1HEZRWN : L' $) 70Q DQAD Z RV R FKDAHQIH
VAKPMUDOLCHTXDDAHY QVAUP LQDWRY CRUP V' DQG XQHTXDOSRZ HIUHIDARQY WDAFRQAQXH \R TP LW
Z RP HQV DQG J LY | XEHQW P HOAR WHUWKW QJQW VDHN DQG SCWAFASDARQ LQ DIVSKHHY
R @H *XIGHGE DYIMRQR D MWADQG LCFOMYH VRAHW Z KHH Z RP HQ DQG JLLY @YH [UHH | URP

YIRGLHH H FOMRQ DQG QVAUP LCDWRQ WH R DQ] DARQ ARQAXHY VR FKDP SLRQ WDV RUP DYH
FKDQI H WDAL URRWMG LQ MVIAFH DFFRXQEELOW DQG FREBARYH CEHIDARQ

SVWNHKHDWR : /' $) 7DQ DADVZ RINLY D 1HP LOMADSSURDAK WDAUHARI QL HV Z RP HQ DQG J LY
QRWP HHD DV EHCHIADUHY R GHYHBRSP HOVIQMYHOARYY EXWDV WKW KRTHY GDGHY
NQRZ GIGIH EHDUHY DQG DIHQW R AKDQIH 7KLY DSSURDAK. LY JURXQEHG LQ SUGAS®N R HTXW
IQFOMRQ ERAO® DXRQRP\ FRIPPMH DIHR  LOMYHRARCDDW DCFFRXQEELMN DQG VKWLYRU
FHOMUHG SUDPWRH  Z KL® LOMQARCDD CP S\ LQJ WH YREFHY DQG QYHG UDMAHV R Z RP HQ JLLY
FKIQUHQ SHYRQV Z I QVDELOAHY DQG RMHUKIMWRUFDD P DULCDT HG JWRXSV @ L' $)'VZRINLY
WHHRH CRWVRQ® DERXAWUHASRAQ) W LGHTXDDW WL DERAWWDQMRWP LQ) WH AP V
VIAKRMUHY DQG VRADOGRUP V WDWUHSURGXFH IWZ KLB! WHIWHIQ) Z RP HQV SRZ HU YRIFH DQG
SDWASDARQ LQVKDSLQ) WHUI XU DQG LQ OHIAQ) WH LOIMMARQY WD RYH O WHUQYHY

P SOP HOMARQR : L' $) 7DQ DADVZ RN LV IXIGHGE\ LW 6WDMILE 3 OQ Z KIEK
SIRVIGV D FODU LOMMARIO WP HZRN IRU DODQAQ) JHGH) MVMRH WWRXIK ]

LIOMIRQIHPMG . H SHXOBUDY LQRUHDVHG DFFHW VR MVMEH  UHGXAHG YIRBIGFH DI DOMZ RP HQ
DG A VWHIWHAQ) ZRP HQV GDGHIKIS DG |HP LQWWP RYHP HOVEXIGRQ) ERAO

DXVRCRP\ DQG \VH XDODQG UHSURGXPAYH KHDOM DQG UKW LQRUHDVHG Z RP HQV HARGRP LE MVARH

DQG VAHQ) WHOHG LOWMARQDOFDSDAW DQG WD LE SDWZHIKLSV 7 KHVH VADMI LE SLEDLY UH BRW
S U $)'V KROME XQGHWEQAQ) WDW JHGHU MVMEH LV P XGMAP HMRQDO DQG  UHTXILHY
FRRUECDMG DPARQ CFURW 31 DO VRADO SROWFDO HARGRP LF - DQG LOWMARCDOVSKHUHV 1Q REHUWR
DFKLHYH XWWELQDE® DQG WM RUP DAYH LP SCRW

$QXDBHSRW



7R UDO H WY YIMRQ : L' $) HP SRV DQ LOMIUDMG SIRIUP P LQ) P RAHOWDWARP ELGHV
®UDODG DG GIDOHP SRZHP HONVSRIR DGYRFCR FRP P XQW P RELT) DARQ P RYHP HQW
EXQ@HQ) FOSDAW VWHIWHIQ) HYIGHRH JHHDARQ VWDMILE FRP P XQEDARQYY GIMIO

LQORYDARQ DQG SDUZHIKISY Z W WM DQG QRQ WM DRRY 7KURXIK WLV P RGHO WH
RUDQ] DARQ Z R DARW JUDMRRN FRP P XQW QDARQDO DQG SRIA GVHY EUGILQ)

IPPHADM \HYEH GHYHY ZIW G WP WPV WHIWHQQ) DQG DGYRFCA  IRU
VAKRMUDOUWHRIP 7KLY LOMI UDMG DSSURDFK HICEGBV: L' $) QRARQD R USROG R SUAWQ)
FKDEHQIHY D IHAAMY) Z RP HQ DQG JILEY EXVDOR R EXLES VWRQIHIM VWP VRN DFFRXQEELDNV
SUIRMPRQ SDUAALSDARQ DQG HP SRZ HIP HOMMDAHQGKUH EH RQG SURVIPAR FONM

$V7DQ DD FROAQXHY\R CDYLI DM HYRIMQ) VRADO SROWFDODQG HRGRP LE UDDAHV : ' $)
7DQ DQID WP DLQV WD DWALQ LW FRQYLEARQ WD HQGHUNMAEH LY | RXQEDARCDOWR LQFOMYH
GHYHBRSP HQNVGHP RADAE JRYHDQAH DQG VKWELQCE®! SHOPH 7KURXIK 1HP LQMAGDGHIKLS
VADMI LIF SDUWEHIKLSV DQG FREPARYH CRARQ WH RUIDQ] DARQ FRQAQKHY VR FUDM \SDRHY
ZKHH ZRPHD DQG JIY ADQ FOIP MVWH HHAVH ERA® DXRCRP\  SDUARSDM
P HDQQIIX® LQ GDEHIKLS DQG GHAMRQ P DNQJ  DFRHW HARGRP LE RSSRUMQWHY DQG @YH
Z W AJQW IUHERP DQGSRZHJ

$7UDQVRP DIYH FKDQIH LV UDOHG ZKHD ZRPHD DQG JIWY DIH QRWVRI® SUIRMAMS EXW
HP SRZ HIHG VR BDG LQ OHAH DQG UHEH LGH WHX WP VWDWKDSH WHUDYH %

$QXDBHSRW



23(5$7,1* &217(; 7$1' 352*5$00( (19,5210 (17

7KHIP SOP HOBARQR! : ' $) 7D DQADV$QXDOBURIWP P HIQ RN SOFHZ WO
D WDSIGY HYRMQ) JEREDODQG QDARCDO @QGWISH WDMLI QUIFDQAD \KDSHG ERW WH
QHOV R WH SRSXOMRQY \HYHG DG WH FRQGMRQYY XQEHU ZKIFK SIRIWPPH
IOMYHMRYY ZHH GHIYHIHG $FRW WLV G TP IF HMRPHOW: L' $) UPDQHG
IMDE DML DGYDCAQ) Z RP HQV WKW DQG JHIGHU MVARH WURXIK IW M[ DM LF
SIAYVAHIWHIQ) CFRHW VR MVARH UHGXAQ) YIRBIFH DI DIOWAZ RP HQ DQG FKLAEHY
DGYDCAQ) ZRP HQV GDEHIKIS DQG |HP LQWP RYHP HOVEXIGHQ) SURP RAMQ) ERAO
DXVRCRP\  DQG \H XDODQG UHSURGXAWYH KHDOM WKW GHHSHAQ) Z RP HQV HRQRP IF
MMEH DQG UHQRUAQ) LOMMARGDO FDSDAW DQG VWDMILE SDUZHIKLSV * XIGHG B\
IHP L.QWV SUCAS®N DFFRXQEELON DQG D WKW EDHG DSSIRDAK WH RUDQ] DARQ
FROAQXHG VR FHOMUWH DJHQR. SURMPARQ SDASDARQ DQG GDGHIKIS R Z RP HQ JILY
DQG P DU HG FRP P XQWAVIQ DEDSHAWR SURIEP P HLP SBP HOMARQ

$\VWMH LOMCDARCDOBIVHO ZDVP DIHG B\ DI QULFDQED FROWALLCHS CHYHIRSP HQW
ILQDQAQ) HVURQP HOMFKDUIPMU] HG B\ VKUWQ) GRQRUSURIMAV LGRUHDVHG FRP SHNRQ
IRUQP WG UARXUAHV DQG GFIQQ) DYDIMEIMN R H WLDOILCDGAQ) 1RUAYIOVRAHN
SIRILPPLQ) 7KLY FKDQILQ) @QGWDSH FU-DMG VXEWEQADO SUAWXUH RQ WKW EDHG
RUDQ] DARYY JBEDD SDWFXO@W® WRH ZRNQ) DVWH LOMYHWRQ R DGYRDR

VHYIFH GHIYHY  DQG M VMP V VWHQIWHQIQ) )RU: L' $) WHH JBEDOILCDGAQ) \KUW
KDG AUHRNP SCEDARQYIRUSURIUIP P HS@QQQ) WEN-KREHJIHQI DI HP HOAMDQG WH DB
R FRP P XQW G¥HOLOMYHOARQY UHTXILIQ) VIARQ)HU SURUM] DARQ ADMILE H ILEHQR

DQG LOWMARCDAQORYDARQ LQ SURILDP P H P DQDJ HP HQADQG GHIYHLY

7KH FRXUH R WH 8 QWMG 6\BWV$IHCR. 1RU, QMEDARCDO HYHBRSP HOVS6$," I XUMHU
LQMULLHG WHVH FKDEHQIHY $V D 3UP H 5HASIHOAR DQ DSSUR IPDMY 86' P LARQ
SURIUP P HSRUARIR [P S®P HOMGWURXIK \E R \KE JIDQMHRUDQ DARYY/ : L' $) ZDV

QUAD DIHWG B\ WH CEXSWAXVSHMRQ R UHVRXUHY WIDWKDG VXSSRUMG FUMFDO
SRIUPPH IQMYHMARY/ SDUARXOW® ZIMQ CFRHW R MVMEH DQG WKW EDHG
SIRIEP P LQJ 7KLV XCH SHAMG AMXSWRQ FUHDMG LI QULEDQARSHIDARCDOMADMILE DQG
SDUEHIKLS P SOFDARQY FRP SHIY WH RUDQ] DARQ R WDSIGD WHDWHW SURIMHY
VIAHQ WHQ LOMDOS@QQQ) . DG DERSWDEDSWYH DSSURDFKHY WIDKD HI XDUEHG HAWHADO
VHYIEHY DG \XWEIGHG  [QWMIMARCDO FRPPIWHONV 1Q D FROMIOGHG IXQAQ)
HOVMLRQP HONV $WWH \DPH WPH JURZIQ) JEREDO DAMOARQ R JHQGHU HIXDOW
DFFRXQEELOV [HP .QWARJIDQ] LQ) DQG EXMGQHW DQG KXP DQ WKW FROAQXHG \R DI LLP
WH UHBYDQAH XUHR DQGVADMILE P SRUBQRHR © L' $)'VP MRQ

$QXDBHSRW



$VINH QDARCDOBYHOSURIULP P H P SBP HOMARQ FROAMXHG R XQ RIS Z IWILQ D FRQM W
\KDSHG B\ (RQIMEQAQ) VAKRAMUDOLGHTXDDAHY WDWAVSURSRUARCDMD D HAAZ RP HQ
JUWY FKIEH) DG SHYRQY Z W GVDELOARN  3HYMMONSDAIDIKDO QRIP V' KDWP 1XO
WDEAMRCDO SIDAAFHY QVAUP LQDRY  JHQGH BHDARYY DG HOWHQRKHG HRQRP LF
GBHICHR FROAQXHG \R QP MZ RP HQV DQG J LY CFRHW VR MVAFH SURMPARQ KHDDK
VHYIFHY GDCHIKLS RSSRUMQMHY DQG HARQRP LE SDIALSDARQ * HQGHUEDVHG YIRGIGH
UHP DLQHG SHYDVYH Z KB Z HONFRRECDARQ R VXSSRUAM IMP VLQ \RP H FRP P XQWHV
| XUMHJ FROMADIQHG DFFHW VR WP HD DG \KWYRUFHQMUHG SURMPARQ DQG UAVSRQH
VHYIFHV SDUEXOW® 1Q KWO XQGHYHYHG DQG HRRPIFD® P DULDI HG
FRP P XQWHV 7KHH UHDDAHY UHQ RUFHG WH FROAQXHG XUHQR R @ L' $)'V GUDOOG
SIRMARQ DGYRTR DQG HP SRZ HIP HONQMYHQARQY DRIRWD@M] . H 5HXOSUDV

7KH ILCDOTXDIMUR Z DVIXUNHUVKDSHG B\ D SROAFD@® VHMMWYH SUH HBPPARQ DQG
SRWMHDAIRY HOVILRQP HONV FKDDAMUHG B\ KHIKWQHG WIQMRYY  IG-R®ILIFDD
SROU] DARQ P RYHP HOMHAIRARQY P MDARQY RQ SXEQE JDMHIQIV WHAG AVIE
\SOFH DQG WP SR  FRP P XQEDARQ QMXSWRYY 1Q VRPH DDV 3XEQE QVFRXUH
ICFUDIQIO HBRMG JURZIQ) FDOY IRU WDQWSDUHR  AYIF SDUAASDARY  DQG
GP RADAE DFFRXQEELON FRQAIEXWQ] \R DQ DR RSKHH R KHIKWMQHG XQFHIRQN
DQG \RADOWOQMRQ ) RTBZ LQJ WH HBPARQY LGAGHON R VIRGIAH UAXAMY 1Q WDJLE
W R @H GHSHHG CDARQDOIUH DG KHIKWIQHG FRGAHIV DUIRXQG \DIHW P RELOW
DQG SXEQE HDIHP HQW/

) RU AYIO \RAHN RUDQ]DARY IQFOAQ) : I'$) WL HVIURGP HQW W QULEDQAD
DIIHAMG RSHDARQDOS@QQRQ) DQG SIRIWP P H GHIYHY 0 RELON FROMIION UHEEHGE
DFFHW R SXEQE \SDAHV DQG FRP P XQFDARQ AMXSWRQY DIHAMG RAN-DRK GUDONG
DFFHW FRPPXQW GQDRIXHY ZRPHQV GDEHIKIS SWRIUPPIQ] \H XDO DQG
UHSURGXPAYH KHDON RAWHDFK DQG HARQRP LE MVARH LQWDAYHY ,Q URSRQH VR WIHH
UDOAHV DQG JXIGHG B\ D IHP IQVWHME R FDUH \RICDUW \DIHN DQG FRQM WOO
DFRXQEELDN : ' $) PRAIHG SRWBRGHG RUVADBG GRZQ VHBRMG DRAYWAY \R
SIRMAAMELT SDYEHY DQG FRP P XQWHY Z KIBH WP OIQQ) UMVSROUYH R WH CDARQDO
FROM W7 KLY LOFOXGHG WH SRWBRGHP HOAR P DVRUSXEQE P RELQ} DARQ LOWDAYHY XQGHU
WH 'DVR $PAMP $IDQW* HGHJYDMHG 9IRBIRH &DP SDLJQ ZKIFK ZHH
UVSRQUE®D UVAKHGXBG | RULP SBP HOBARQLQ HL®

$QXDBHSRW



Q WH ICFH R WHH LOMYHPAWQ SUAXU : L' $) G-P ROMDMG VARQ  LOWMYMARGDO
UMIHFH DQG DECBWYH GDEHIKIS 7KH RUDQ] DARQ DERSWG 1G] LE®! P SBP HOBWRQ
P HAKDQLP V WDASURUM] HG FWHQADODQG KLIK P SCRAMOQMYHIARQY WHQIWHQHG LOM.CDO
FRRECQDARQ DG FDVH P DQDIHP HOAMM MWP V' H SDQEHS WP RM DQG DOMCDAYH \VHYEH
GHDYHY ADQQHY DQG GYHIIHG GHRHOADT HG FRP P XQW EDHG VWKPXUAY \VAKRROEDWHG
SOWRP V DG GFDOSOWZHIKISY R P OOMQ RAWWHDAK DQG HQIDJHP HOVEWDMILE X\H R
®UDODG FOP SDLIQV FRP P HP RIDAYH SMAWRPV SRIA \SDAHV DQG FRP P XQW GADRIXHY
HIEGG: L' $) R FROAMXH DOYDGAQ) WKW DZ DUHHW VXUYLYRU VKSSRWDQG |HP LMV
DGYRDA HYHQ Z KHH QUHRADLI H D! HQJI DI HP HOAZ DV FRQMDIGHG

7KHVH DECBWYH DSSURCRKHY HDEG®G © L' $) VR VKWEIQ XQOMUIXSWG GUDODG HYIFHY
VIAHQ) WIHQ DFFRXQEEL@N DQG UH HUDOSDKZ DV UHQ RUIAH FRP P XQW EDVHG SUHYHOWRQ DQG
UHAVSRQH WP V DG FROWOXH DGYDGAQ) Z RP HQV WKW SIRMAARQ SDWASDARQ DG
QJQW CARW DOM[ . H 5HXOBUDY 0 RUH LP SRYEQ® WH RUDQ] DARQV H SHIHAH 1Q

UHDI [ LUP HG D FUMFDOLQMMARCDOGMRQ WDQU RUP DAYH J HOGHUMVAFH Z RN UHTXLUAY
QRARQD P P HADWM VHYEH GHIYHY  EXWHMOHQNQIMARQY DEDSWYH GDGHIKLS DG RQ)
WP M VWP V WWHQIWHQIQ) FDSCEBI R VWRLQQ) AKDQIH HYHQ LQ P RP HOW R XQRHRIQN
DG AMXSURQ

B HMIHIFHIQIHP .OWARIDQ QI LV CRARYD WH DCELON \R Z IWWBQGE AMXSWRY B/ WH FRXUDIH
VR DECBWWH Z NGRP R SURUMY H FDUH DQG \WWH FRTBRAYH VAHI K VR FRQAXH DOYDGRQ) MWIFH

XQEHUAKDQILQ) FROAWRVY%

$QADBHSRW



6VXVR ,P SGP HMMARQ

5%, FUDHGSFFHWR -XVIEH | RU
© RP HQ * LY DQG 2 WHUO DULQDA HG
S HV

$FHW VR MVAFH UHP DLQV D | RXQADARDOSIADUR  JHQGHUHIXDDNV KXP DQ AJQW
DQG LQFOMYH GHYHBRSP HQV) RUPDQ. ZRP HQ JWWY DQG P DULGQDA HG AW HYY 1Q
7DJ DQD ®UDOYX@HIELDN LV GHHSO \WKTSHG B\ WKRMUDOLGHTXDDMHY LOFOAQ)
QVAUP LICDRY JHQGHUQRP V' XQHTXDODAAHW VR SURGXRRYH UAVRXUAHV QP WG GO DO
OMIR HRRP IF GBHGHR  DQG W WMP LE EDULHLY Z IWLQ | RUP DOMMAEH \X iMP V/
7KHVH U-DOAH FROAQXH VR QVSURSRIWRCDMD XQEHIP LQH Z RP HOV DELOW \R FOIP
WKW \VH-N SIRMAARQ DQG DRFHW 10U DQG WP HY UHAUHW SDMEX@UD LQ P DALY
UHDWQ) \R IDP 1O UHDMRQY JHQGHUEDVHG YIRBIGFH ICKHIMIQRH KIS Z HDDWH DQG
HARQRP LE MVAFH

Q © L' $) 7DQ DD FROAXHG VR DGYDQAH D | HP LQVWNXILYRURHOMUHG DG
W KW EDVHG MVIEH P RGHOWDAAHQI WIHQV B DOHP SRZ HIP HOWH SDQGV DFFHW \R
UHAVSRQUYH B DOVXSSRW DQG IHQRUAHY SDNZ DV \R UP H3. DG DAFRXQEELOW/
7KURXIK WUH FRP SOP HOBY MVMWAH GHIYHY SDAZ DV QUHAMBU DODLG VHYEHY

WWRJIK WH (PHJHR S5HSRQH 6\WP (56 FRPPXQW EDHG ®UDO
HP SRZ HIP HQVDQG RAWHDRK DQG WKW EDVHG B DO CFFRP SDQIP HOWXQEHU WH
,QEHSHQEHQWF UHYDQRHO HRKDQMWP %0 & L' $) VIIHQIWIHCHS DFFHW VR MVAEH I RU

Z RP HQ JLWY DQG RKHUP DUILCD) HG JURXSV Z KB FRQAIEXWQ) VR EURDGHUM WP V
R DFFRXQEEL@N (1 DY DUHIHW DG LOMMARCDOUHVSRLYHIHW

$QXDBHSRW



U $) FROAQXHS VR VWHQ) WHQ DFFHW VR MVIEH WIURXIK. W GRUP DOURXWGH B DODIG
P HKDQMWP  GHIYHIQ) VHYIFHY WURXIK ERW SK\ MIFDODQG UHP R FKDQHY VR HOWXUA
FURDG DQG LGFOMYH UHDRK CRIRW WH FRXQA ) CFH R IDFH GUDODIG VHYFHY Z HH

SURVIGHG WUWRXIK : L' $) GUDODIG FAQFVIQ' DUHY6DDDP =DQ LEDU DQG 6KLQ DID
Z KIB! FOHON 1Q UHILRQV Z IWRXWSK\ MEDOR! [ LEHV DFFHWHG VXSSRWWUHP RMD WIURXIK
P REL® SKRCH VHYIFHY D \R®IUH GUDODIG @H DQG WH ) XQIXND $SS 7KLY EGIQEHG
VHYIFH GHYHY P RGHO WP DV DQ P SRYEQW LOMMARCDO VADMI\  1RU UHGXAQ]

JHRIUSKIE IIQDGADO DG GRJMAFDO EDWIHY WDW RWQ  SUHYHOWN ZRPHQ DG
P DJLQDT HGJURXSVIURP DFFHWMQ) WP HO B DOVXSSRW

' XUQ) WH USRWQ) SHIRG WH (P HJHR SHSRQH 6\WP (56 SURYIGHG QUHW
GUDODGWXSSRWR ~ FOHQV R ZKRP  ZHHZRPHQ UBUVHAY  SHIHOAR
DODWRWOH GUDODG FIHON VHYHG ZKI®I  ZHH P HQ 7KH KUK USUAHOMARQ R
Z RP HQ UH BRW WH GHHSO JHQGHUHG QDUH R B DOYXQ@HIDELDN DG GHP ROMADMY WH
FROAQXHG QHHG | RV HWG B DOHP SRZ HIP HOALQMYHOARQY WDAWHSRQG VR Z RP HOV
QYHG UDDAVR LQHTXDONV YIRBGRH DQGH FOMRQ

$QXDBHSRW



JLIXWH  &DVHRKDQHYE. JHOGHU

;. KDAMWH 5 RXWH &DVH 3URI LA 5 HYHDY

%4 RQG FDVHV IRUP DI FDWIRU] HG DV JHQGHUEDVHG YIRBGRH & ' $) 'V GUDODG H SHIHQRH
\KRZ VV WDWIRBIGAH DI DLOMZ RP HQ LV RWQ D FIRW FXWKQ) AP HRQ XQGHOLQ) PDQ R
WH QVSXWA EURXI KWEH RUH MVARH P HRKDQMWP V|, Q SUDPARH FDVHV UHFRWEHG DV P DAIP RQIDO
QVSXWV KA P DQMCDQRH DQG FXAMRG. P DAMLY LQKHIMICRH FRQI QRW  DQG SUREDM GAVSXWY
IHTXHO® FROEIQ HBPHQN R SK\MFDO YIRBIGRH FRHUAYH FRQARO HP RARQDO DEX\VH
HARQRP LF YIRBIGRH LOWP LGDWRQ  DEDQERQP HOWRURWHUIRP V R JHQGHUEDHG KDWP \WDW
\KDSH Z RP HQV YX@HIDELMN DQG DELDMN VR SXUUKH MVAFH

7KLY KL KQJI KW DQ LP SRUBQAIQUAMARCDOLQWL KWI RUP DOFDVH FDWAJ RUJ DARQ GRHV QRADE DV
IXE FDSWWUH WH QYHG UDOAHV R Z RP HQV H SHUHQAHV R YIRDIQRH DQG LOWVMWAH * HQGHU
EDVHG YLRGIQAH RIWQ P DQLHWV GRARQD DV QUHPASK\ IFDODEXVH EXWDOR WURXIK XQHTXDO
SRZHJ BHHIMRQY GHUDO R HRQRPIF WKW QAVSRAHMRQ QHIGRW R FKIGS \XSSRW
REQI DARQY FRHIAYH KRXVHKRTS FRQARO DQG H FOMRQIURP GHAMRQ P DNQJ RYHUIDP 1O DQG
SIRGMAWYH UHWRXUHY $V WK © L' $)'V MWFH ZRIN IGFUDIQIO GP RQMDMY WDW
DGYDQAQ) DFRHW VR MVAEH 1RU Z RP HQ UHTXIWUHY DQ LOMIUDMG UAVSRQH WDWDGEHHY
YIRBFH HRQRP IF IQHTXDDW ICP IO SRZHJ UHDARQY DQG WKRMUDO GVAUP LODWRQ DV
LOMIFRQUHAMG @P HMRQVR JHQGHILQWVARH

$QXDBHSRW



7KH SUAVHIFH R @QG DQG LCKHUIMIGRH UHDMG QVSXWAY | XUMHUUH.Q RUAHV WH FROAQXHS WK ) O
PDQ ZRPHQ IDFH LQ FOIP 1Q) HTXDODARHW VR SURGXPWYH UARXUAHV HARQRP LE VHRXUW DQG
@Y | XOHQMBP HOMR SURSHW WKW WDMHP DQ FHOADOWR Z RP HQV DJHQR DARGRP\  DQG
RQ WP SIRMAIRQIURP YXQ@HDELMN DQG DEX\VH

JLUXWH 1 RP DBRXWHEDHEUDNGRZ Q

&DVH 3URIUHWMRQ DG -XVWH3DMZ D V

FDVHVZ HIH \KFFHWM XQD
H®D FDA/ZHH FERHG DWUBHHYIQ) BIDO
KDQEBG GXUQ) WH\ HDU LG LQ FRXUWV X

FDVHV Z HIH UH HUHG R BHBIYDOWV

FDHV UHP DLOHG XQEHUDRARYH
LOMMARQY LOFOXAQ) SRIFH DG
WX FDVH P DQDIHP HOMMURXIK ( 56
7KLY FDH SIRIVAWRQ UHBFW: I $) 'V ARP SUHKHQMYH B DOVXSSRWAP RGHOIURP B0 DODGYLFH

DQG AUHRWUHSUHVHBMRQ VR DM LE UH HUIDO DFFRP SDQP HQAVDQG VKWELGHG FDVH IRTRZ. XS
P SRUEQA WH KLIK SURSRURQ R FDVHV I LB LQ FRXUNGHP RQMDMV: L' $) 'V FUMFDOUR®I 1Q
HDEQQ) ZRP HYQ DQG P DULQDA HG FRP P XQWAV VR CFRHW |RUP COMMAEH SDMZ DLV GHVSIM
\LJ QUL LFDQANLQDGADOSURAHEXUDODQG VRADCEDUWIHY

$QXDBHSRW



&DVHV WP DIQQ) XQEHUDRRYH P DRI HP HQAUH GRAWH RWQ GIIWA DQG FRP SBf QDMUH R
®U DOSURAHVHY SDIFX@UD LQ P DAY LOYRNQ) JHQGHUEDVHG YIRBIGAH | TP LO FRQ GRVKLES
ZHDDWH LQKHIMIQAH DQG SURSHW WKW ZKHH MAEH [UHTXHQ UHTXWLHY \XWELIGHG
DFFRP SDQIP HOAP XAV DJHQR FRRACDARQ DG ERQ) WP HIIDIHP HQW

JLIXUH  6VAMVR FDVAVIRUGQRUP DOURXWCH
FKDQQHO

$ RUP DQ Z RP HQ MWARH LY QRAD MQI B B DOHYHIAM/D IRXUH. WDV DFFRP SDQP HQV
SURMANRQ DG \KWELGHS XSSRYWRZ DLG QI QW \DIHA DQG WKW UHDT DARY6

$QXDBHSRW



SHRIQ] Q) WDWDFFHW \R MVAEH P XWH WQG EHRQG IRP DO GUDOFAQFY : L' $)
FROAMXHG VR VWHIIWHD FRP P XQW AHOMUHG ®UDO HP SRZ HIP HOW WIURXIK  RAWHDFK

LAMDAYHY WDAEUWQ] G DOLQ RWP DARQ QVSXW UHVROMRQ P HKDQMP V' DQG G DOVXSSRW
FERVHMR FRP P XQWAHV

0 DP D6LP LD/ HIDGBLGELP SDLIQ

$V SDWR WH QDAWRQDOO0 CP D 6CP LD / HIDO$LG &0P SDLJQ 0 6/ $& FRRACDMS B\ WH
0 LOMAY R &RQMIMARQ DQG / HIDOSIIDLY : L' $) H WQEHG GUDONG \HYFH QUHAD R
FRPP XQWHV IQ 0 EH D DQG ' DUHV 6DDCP  7HP HN\H ' MAIEW Z W SDIEX@U IRFXV RQ

Z RP HQ FKICHHY DQG P DUILQDT HG SRSXMARQY Z KR RWQ | DFH EDUIHY LQ DAFHWIQ) WP HO
®UDOVXSSRIW

o
:RP
DU $) BHDRKHG w R
ARP P XQWP HP EHY 0 HQ

7KH VARQY) SDMASDARY R ZRPHQ XQGHYWARW WH FROMXHG GHPDQG IRU GUDO
HP SRZ HIP HOMQMYHARQY WDAMHASRQG R Z RP HQV AVSURSRUARCDM G DOYXQ@HIELON
SDUAEX@LD LQ P DAY ANHG VR JHQGHUEDHG YIRGIGRH FKLES SIRMARRQ 1CP 1O UHIDARQY
LCKHIMICFH DQG SURSHUV UHIDMG W KW

,Q DEAMRQ GUDOFDVH ZHH IRP D UHFHYHG DQG KDQEBG GXUQ) WH FOP SCLIQ
WURXIK

*  GUDOHSFDARQRQ* 98 DG FKIAS SLRWPARQ

o DOMODAYH QVSXWM UVROMRQ

e \HMBP HOAR P LQRUGVSX\WMY DQG

e UHHUDOR DSSURSUDM MVAFH SDIKZ D VZ KHIH QHHGEHG

7KRWH 1.OMYHMARQY CRARQD DAAHWHG IP P HADM G DOFRRQAHQYY EXWDAR WAHQI WHHG

GUDO @MIR FRPPXQW ZDWHHW DG HO® QVSXM UAROMRY KHSBIQ) UHGXHH
XQOHHWOY  SUAMXUH RQ IRUP DO FRXUWM IMP V ZKIGB! H SDQAQ) DFFHW VR MVAEH D

FRP P XQW GIYHO

$QXDBHSRW



)LUXW 0 DP D6DP LD/ HIDOBLG &DP SCLIQ&DH
FUINGRZ Q

,QMMMR 6RADO RN/ HIDGHIG&DP SOLJQ: HN

U $) IXUHUH SDQEHG FRP P XQW @ DOHP SRZ HIP HOMMURXIK FRIDERIDARQ Z IW(
WH QMMM R 6RADO: RN GXUQ) ,QMIDARDOGRADO: RN : HAN UHDAKLQ)
FRP P XQW P HPEHY WURXIK ®UD0 HEXFDARQ VAWRQY DG AVWEXWRQ R WKW
[V DUHQHWP DMUDY 2 | WRH WDFKHG

. ZHHZRP HQ

e  ZHHPHQ

$SCAURDD  LOAYIGDY BFHYHG QUPABIDODG\VXSSRWR ZKRP ZHHZRPHD
IXUWHUUHQ RIAQ) WH VWRQ) GHP DQG | RUDFFHWIE®! G0 DODG DP RQYJ Z RP HQ DQG JILY
IDALQ) WKW YIRDAWRQY IRBIQAH DQG\RAR HARGRP L EDUIHY/ VR NVAFH

SRPEICHG : L' $)'V FRPPXQW RXWHDRK LQWDAYHY WDFKHG FRP P XQW
PHPEHY DQG KDQEBG QUAW RMWIDRK GUDO DG AWV G-P RQMDAQ)  \WH
RU DQ] DARQY DELOW R \FDB! G DOHP SRZ HIP HOAZ KLB! UHP DQQ) FRP P XQW URRWG

DFFHWE®! DQG UMVSRQUYH

$XVIAH LV P RUADQV RP DAYH Z KHD MBTAKHY SHRSBI Z KHHWH D Z WLQ FRP P XQWV
LQ DFFHWIE®I @QIXDIH DQGWURKIK SDIKZ D VWWDAP SRZ HAWHP \R XQEHWWEQG FOIP  DQG
SIRMANKHUUWI KW Y%

$QXDBHSRW



,QGHSHQEHOM UHYDQRHO HAKDQWP 6XSSRWAQ) 5LIKW YDHG$FAHW\R 5 HP HA

U $) FROAQKHG VR WHQI WHQ DFFHW VR MVIAFH WURXI K LW UR®H Z IWLQ WH , QGHSHIGHQW
* UHYDQAH O HKDQWP  ,* 0 HWEEQWKHG VR DAGUHW JUHYDQRHY DQG KOWP V DUMQ) 1URP

ICAGHOV 1Q PIQQ] FRP P XQWHV 1Q 6KIQ DD 5HIIRQ $V SDWR D EURDGHJ P XGN

WENHKRTEHJ CFRRXQEELON 1P HZ RIN LQYRIIQ) P XOMS®! SDWEHY Z W FRP SBP HOMY

PDQEDMY : L' $) KDVEHHQ HOAXWMG VR SURYLGH SUR HAMRQDOBUDODIG WKW EDVHG FDH
XSSRWV DQG VKWYLYRURHQMUHG DFFRP SDQP HOMR DI HAMG LQAMGDY SXUXQ) UHP H3

DQG GO DOWHAHW 7KLY URDH UH GRW LOMIMARCDOFRQ ICHIAH 1Q: L' $) "VH SHWH LQ GUDO
HP SRZ HIP HQWYLEWP \IXSSRWWDQG W KW EDVHG CFRRXQEELDN SURFHWAY

' XUQ) WH UHSRWQ) SHURG FOLP VVZ HIH UHI MMUHG XQEHUWH P HKDQWP  LQFOQAQ]

7KLY GHP RQMDMY ELRDG X\WI DARQ R WH P HKDQWP  DQG JURZ Q) FRP P XQW WKVAMQ
IRWP DO DFFRXQEELDN SDKMZDV : ' $)'V \XSSRW HIEGG FOIP DOV VR CDYLIDM
JUHYDQRH SURFHVHY Z IW VARQIHU GRAXP HOBMRQ  JUHDWMU XQEHWMIQAQ) R WKW DQG
LP SURYHG DFFHW/ VR VIAKPWWUHG UHGLHW L VWP

2| WHVREOFDIP V

7KH KUK SURSRMRQ R FDHV XQGHU DAWYH P DODIHP HOVWHGBRW WH FRP SOf IW R
JUHYDQRHV DMVHG WH WRRXY UMEZ  SIRAHMHY IQIROHG DG WH  \KWRIGQHS
DFFRP SDQP HQAHTXLLHG LQ W KW EDVHG J UHYDQRH P HKDQMP V

5 HSRUMG KOUP VIGFOGHG

SK\ VIEDCDWDX@V

e \H XDOVRBIAH DG

o VHURXVSK\ MFDOKDP  LGFOEQ] I XQURAUHDIWG LOMUHY QONHG VR VHRXUW ICAGHOVLQ
P LQQ) FRP P XQWHV

7KHH SDAMLDY KLIKQIKWWH VHIRXY KXP DQ WKW FRFHIOV H SHIHJAHG B\ DIHPMG
FRP P XQUWHV DQG XQEHYWARUH WH XU HOAGHHG | RUVXUYLYRUFHQMUHG B0 DODFFRP SDQIP HQW
H I HAAYH DFFRXQEELDN P HKDQMWP V' DQG VWRQI HUSIRMPARQY | RUFRP P XQWHY D HAMG B\
BMQHW DG KXPDQ WKW YIRDWRYY : L' $)'V FRONEXVRY 1Q WL/ \SDFH KDV
VIAHQ) WHCHG DFFHW\R WP HG. - UH.Q RUAHG DFFRXQIEELDN SURFHWHY DQG VKSSRIWMG VIEWP V/
LQ SXUXIQ) MVAFH Z W AJQW SIRMPARQ DQG LQI RWP HG B DOJXLGDGAH

AW \R UWPH3 LV D IXQEP HQEO WKW HGHADD ZKHH FRP P XQWAY IDFH VIRBGFH
H FOMRQ DQGXQHIXDOSRZ HUQHNGQ) MVEHY%

$QXDBHSRW



JUXWH 6VIMMXVR FDVHVXQEHU,* 0

: KDAWKH ( YIGHQFH 5 HYHDY

$FURW DODOWMUHH MVAEH SDMZ DLV : ' $)'VZRINXQEHU. 5% UHYHDY \HYHDOLP SRYEIQW

LOMMRQDOQULI KW

o RPHQARQWOXH VR EHDUD QVSURSRWRCDM EXUEHQ R (B DOYX@H.LELON
SDMEXDID LQ P DAY LQYRONQ) CP 1O UHDMWRQY FKLE Z HIDWH LCKHIMIGRH DQG
HRGRP IF WKW

o SFFHWME® MWAEH UHTXIUHY P XOM® SDMZ DV FRP EIQQ) QUHRAGI DO
UWHSURVHQBWRQ FRP P XQW Bl DOHP SRZ HIP HQWDQG VAWKPWIUHG J UHYDORH UHAUHW
P HKDQWP V

o &RP P XQW RXWHIFK VI QULFDQ® H SDQGVGUDCDIHRA  KHSIQ) VXULAH RWHZ [VH
LOVIME® B DI UHYDCRHY DQG VWHQI WHQIQ) W KW D7 DUHOHW DD

o EXWYRURHQMUHG DFFRP SDQP HQMHP DLOQV HAWHQADO SDIMEXDUD LQFRP S®{ DG
GLIWL MVAEH SURFHWHY LOYRINQI IRBIAH SURSHW WKW DQG DFFRXQIEELOWV
FOIP V

o XVIAFH W WP VAHQIWHQLQ) LY FUMIFDO DV 34 DODLG DARGH FDQRRAHVROYH VWKRMUDO
EDUIHLY/ Z IMWRXVWIARQI HULQWMIMARQY FRRUELCDWMG UH HUDOW WPV DQG DFFRXQEE®!
IEVAEH SURFHWHY

$QXDBHSRW



% DGYDQAQ) GUDO DG WUWRXIK QUHFRW FDH P DQDIHP HQWV FRP P XQW EDHG ®UDO
HP SRZ HP HQV DQG WKRAMUHG JUHYDQAH UHAHW PHRKDQWPYV ;@ L' $) FRMQXHG R
VIAHQIWHQ CFRHW VR MVMAEH DV D FUMFDOSICDUR JHQGHU HIXDOW WKW WD) DARQ DG
LQFOMYH GHYHBRSP HQW 7KHVH LOMFRQOHAMG SDMZ DV GHP RQUADM WDW P HDQQIIXO
MVAEH UHTXLUA P RIH WDQ BUDO USUHVHOMARQ DRQH  IWUHTXWUHY CFRHWE®! K \IMP V
LQRWP HG FRP P XQWHY UAVSROUYH LOWMARQY DQG VXWELGHG DFFRP SDQIP HOMKDWHIDEDN
ZRPHY JIY DQG POULCDIHG JURXSV \R CDLIDM MVWEH SURFHWHY ZIW QIQW
FRQLCHAH DQGDIHA

7KH L.OMYHOARQY [P SBP HOMG GXUQ) WH UHSRMQ) SHIRG UWDIWP HG DQ P SRUEQN
LOMMARCDOBMRYQ B DOYX@H.DELDN 1V GHSO URRMG LQ IWKRXUDOLGHTXDDV LOFOXAQ)
HOAHQFKHG  SDAIDUIKDO QRIPV - XQHTXDO FRQARO RYHU SIRGXPWH  UAVRXUHY  HARGRP LE
GBHGHR AVAUP IQDRY  VRADD WHDMRQY DG MAVWP LE EIDV Z IWLQ MVAFH M VIMP V
SCAHMQ) WHVH EDUWIHY WHH R UHTXLIUAY QRARQD UVSRQUYH GUDODIG VHYIEHY EXWD
FURDGHU 1HP LQMWV DSSURDFK. WDW VWHQIWHQY YREFH H SDQGY GUDO @MIR  SURP RMV
DFFRXQEELON DQG VKUW WH SRZ HU UHDMRQY WDWFRQAXH R REVWKRWZ RP HQV IX@
HOWA P HOAR WHUW KW

7KURXIK LW LOWMI UDMG MVEH P RGHO: L' $) P DGH P HDQLQI I XOSURI UHWILQ

VIAHQI WHQLQ) DFRHW/VR MVAFH 1P SURYIQ) B0 DODZ DUHGHW VXKSSRIQ) \XUYLYRLY
GHHSHQQ) DAFRXQEELDN SDXZ DV DG IRAMUIQ) FRP P XQW HMLRGP HON WDV
LQPUDMQI® VXSSRWARTVIAEH UDMHIWDQ REVAKPAM/ RRNQI DKHDG WH RUDQ] DARQ
UHP DLQVARP P MG VR VDAY | HP LQMANXINYRUFHQMUHG BU DOHP SRZ HIP HQW
DSSURDAKHY IAHQIWHILQ) SDIWZHIYKLSV CRURW WM DQG GRQ WM DRRLY
GHHSHAQ) CFRRXQEELMN P HAKDQMWP V' DQG DGYRFDAQ] | RULQUAMARCDOUH RUP \/WDW
HQUXUH DAY RP HQ DQG J LY LQ 7D DQLD FDQ DAFHW MVEH Z IW QI QW \DIHW
HIXDOW DQG I X@UHFRIQURQR WHUWI KW

$XVIAFH LV \WWDQU RUP DAYH Z KHQ MAQRWRQD UHVROYHV QVSXWAY EXVWKLIW SRZ HU UVRUA
QJQW DQGH SDQGVZ RP HQVIUHERP R @YH GDG DG WUYH RQ HTXDOMP V2%

$QXDBHSRW



7IDQMRP 1Q) QRIP V VIWHQIWHQQ) WX VWP \ DQG DGYDGAQ) VXULYRUPHOMUHG SIRMPARQ
9IRBIQAH DI DQMZ RP HQ DQG AKLERHQ WP DLV RGH R WH P RIMSHMMMOAP DQUHWMARQY R
VIAKRMUDO J HQGHU LGHTXDOWV 1Q 7D DQAD WY VXWERLGHG B\ GHHSO HOWHQAKHG SDAIDUKDO
QRP V XCHTXDOSRZ HJUWHIDMAMRQY KDUP | XOWDAMRQDOSUDAWAHY HARQRP LF GHBHQGHR ZHIN
SIRMAARQ A \VIMP V' DQG VRALDO DMYXGHY WDWQRWP DO H YIRBIGAH MGBIRH \WIYRY DQG
QVFRXUDIH BRI 7KHVH WDDAHY FRMWOXH VR GVSURSRUARCDMD DI HAWZ RP HQ JLLY
FKLEBUHQ DQG SHIRQY Z W QMVOELOAHY XQEHP 1QQ) WHUGIQW \DIHV ERAO DARGRP\
DQG | X@SDWASDARQ LQ VRADOHRQRP LF DQG SXEQF @H

LQUASRQH : L' $) 7DJ DAD FROAQXHG \R LP SBGP HIADQ LOMI UDMG DQG | HP LOMAIQIRP HG
YIRBIGFH SUHYHQARQ DQG UMVSRQH VADMI\ DI GHG Z MK WH 1 DARQDO3 OQ R $PARQ R ( QG
IIRBIAH $JDOW : RPHQ DG &KIEHD 13$9%: & ,, 7KWRXIK FRPPXQW CRP
WDQMRWP DARQ  FKIGS DQG  DARBMHIN HJDIHP HQV P HAD CFARXQEELON  [QWAMARGDO
FOSCAW  VWHIWHIQ)  QMVOELOW IQFOMYH VHYEH WHRPV DQG P XOMVENKREHU
FRIDERDARY : L' $) DGYDGRHG ERM SUHYHOARQ DQG UAVSRQH SDKZ DV DAGHWQ) QRW
RQO WH (P SWP VR YIRBICFH EXWDOR WH VRADO LOIMMARGDO DQG WAKRMUDOFRQAMRQY
WOADTBZ YIRBIQFH R SHYMV




SWARP P XQW GYHO: L' $) LP SBP HOMG Z LCH IDQILQ) LOMYHMRQY GMIQHG R FKDIBQIH
KDUP IXO VRADO QRPV WHQIWHQ GRFDO CAFRXQEELMN DG EXL@S MDIHU HOVLRQP HOW IRU
Z RP HQ JLY DQG AKIEHHY 7KURXIK SURIWEP P HV IQFOXAQ) &KDIXR / DX +DNL<DQIX &/ +<
DQG -DPIL ,PDD FRP P XQW G¥HO IOMYHOARQY ZHH GHIYHHG DRIRW 0 DD 6KIQ DQID
.DXKCPD %MDPD DQG RWHJ RSHIDARQDO GMAIENV VBUHAQ)  KDUP 1 XO SIDPAEHY LQFOQQ)
JHQGHUEDWHG YIRBIQAH * 99 FKLGE P DUDIH DQG 1 HP DB I HMIOP XWIARQ ) * 0

$ \REOR FRP P XQW GDIRIXHV Z HH FRQGXAMG DARW  Z LBV HIDJLQ) P RUH WDQ
FRP P XQW P HP EHY LGFOAQ)

5 ZRP HQDQGJ LY
. P HQDQGER V
. SHYRQVZ IW QVDELDWHY
P RIHWDQFRP P XQW
P HP EHY

7KHH ADRIXH Z HH [QOMMRDD® KH 1Q DFF-VME®! FRP P XQW \SDAHV LGFOXAQ) P DAV
YIGH DWHP EQHV SXEQF IRXPV DQG KHDOM ICAGAHY R HOWWH EURDG DQG LQFOMYH
SDUASDARY ' AXWRQY IRPVHG RQ H P IQQ) WH WRRWFDXHY R VIRBIGAH  FKDOBIQILQ)
SDAIDUKDO CRP V' SURP RAQ) JHQGHU HTXDDW DQG WHIWHQQ) FRP P XQW OZ DIHCHW R
H IMAQ) SURWPARQ P HAKDQWP VDG XUWLYRUUHSRUAQ) SDNZ DV

%44 RQG DZ DUHCHW WDIMQ) WHVH ADERIXHY FROMEXWG VR FRGFUAM FRP P XQW DPARQ 1 REEG!

RXVFRP HVLGFOGHG

o HWEEQKP HOAR M[ &KIGB5LIKW EOEVIQVKRRY

o HOXFARQDOHYI DI HP HOAZ W WDAMRQDOBDEHY1Q — Z DBV

« DCRSWRQR HJAQ) ) *0 DVDWEQAQ) DIHYED WP LQFRP P XQW IRXP V DQG

e GHHBSPHOAR YIGHE @¥ VDOP HGDAHIWHIQ) DFFRXQEELON | RUYIRBIFH
SUHYHMWRQ

7KHH UAXOV G-P ROUWADM WDWFRP P XQW SUHYHOARQ LV P RAWH IHRRYH Z KHQ FRP P XQWHV
PRYH IURP ¥ DHHW \R RZ GHIKLS FRIPPRYH DAFRXQEELON DQG GFD@ GG DPMRQ |RUVRADD

FKDQIH

K QAQ) VIRGQAH UHTXLWLHY P RUH WDQ 07 DIHGHW WUHTXLUHY FRP P XQWHV Z L) R FKDEBIQIH
KDUP IXOCRUP V UHVKDSH SRZ HJUHIDMARQY DQG DPAYHD SURMPAMH WKW DG AJQW R ZRP HQ
DQG FKICHHY%

$QXDBHSRW



SHARIQ] Q) WH FUMFDOURGY P HAD SO\ V 1Q \WKDSIQ) SXEQF QVFRXWH \RADOCRP V DQG

DFFRXQEELOV : L' $) WHIWHOHG NAXWCDIW FDSDAW \R UBSRWRQ JHQGHJEDHG
YIRBCFH QP RUH HMFDOLQ RIP HG DQG VXWLYRURHQMMHG Z DV

7KURXIK D WUH @ * HQGHUYDVHG 9IRBIGFH ' D -RXCDDV YRRABDP S KHT 1Q ' DUHY
6DDCP : U'$) WICHG MAXUDDW ZRPHQDQG PHQ GUIZQIWRP 6KIQ DQID
7DERD 7DQID' RGRP D 6P M X DQG' DUHVGDDLP 7KHWIQQ) IRFXVHGRQ

o JHQGHRQAHSWDQGZ RP HQVWIKW

o \XWYRUFHQMUHG NRXUDDP

HMFDOUHSRUIAQ) DQG FRQILGHOADDV

«  BUDODQGSRIA [P HZ RAWRQZ RP HQVWIKW

o WHKQR®R)\ | DAMIWMG JHGHIJEDHG YIRDIRH DG

o NXCDDMWZ HIEHQ) DQGWIXP D LQIRP HG UHSRUAQY

$ SDUAEX@UWD [P SRUBQADUD R IRFXV Z DV WRKQR®R)\ | DAMBMG JHOGHUEDVHG YIRBIHH
IQFOAQ) R EHJ KDUDAP HQWVRQIGH LOAP [CDARY R EHUMEDIQ)  UHSXVBARQDOKDP DG
QIMIOH FOMRQ IRPV R YIRBIAH WONCRHDIQIO VBUIHNVZ RP HY JILY NRXCDDVW
DRAYMA DQG Z RP HQLQ SXEQF @H XQGHWP LQIQ) ERW \DIHW DQG GHP RADAE SCUAASDARQ

7 KH LQMDAYH SURGKAHG LP SRUBQAIQWANARCDO) DLQV LQFXAQ)

« FUDARQR DQHEZRINR NRXUDOWMAKDP SIRQVDIDQMY 90

o HWEEQKP HOAR D: KDASSS FRREICDARQ SIWRP |RUSHHUH AKDQIH DG WRY
GHYHIRSP HOMDQG

o GHYHBSP HOAR P HADZ RINS@QV REXVHG RQVXWELCHG DGYRFDA DG USRI RQ
YIRBICRH DJ DIQWMZ RP HQ DQG J 1LY

7KLY IQMYHOARQ WHORW : L' $)'V JUZIQ) UHFRIQURQ WDNWDQURWP IQ) YIRBIQH
SUHYHOARQ UHTXIWHY WDQURWP IQ) KRZ YIRBIGFH IV QDUDMG XQEHWWRRG DQG  SXEQFO
KOOI HG

HHSRMEB UHSRWQ] CRAV P RIH WDQ WOOWRUIHY WH SRAHV LOWWWAH  SUIRWRW AJ QW
DG KH3V WKUWSXEQF CAFARXQEELON RZ DG VAYRY UDKMHIWDQ SHEHADRY %6

$QXDBHSRW



DU $) FROAXHG VR WHQI WHQ FKLAS B1G IRBIGAH SUHYHOARQ WURXIK 6KX®1 6D@P D &OEV
DQG VFKRROEDVHG VOIH \SDAHY WDWHP SRZ HU FKIAEHQ VR XQEHWMIQG WHU WKW LGHOAN
SURMPARQ FRQAH.QV DQG DGYRADW | RAVD HUGDLQIQ) HOVILRGP HON
' XUQ) WH USR] SHIRG
. FKL@HO SDUARLSDMG LQ DGYRICR. QVAXWIRQVGXUQ) WH' D R WH$ | UFDQ&KLAS
. SXSIOYHIDIHG GXUQ) WH, QMIDARDO D R WH* LLOBKLAES DG
. WYGON  JWYDQG  ERV SDUASDMGLQFDSCAW EXIEHQ) VHWMRQVIQ
0 LNRFKHQLDQG0 SCNDQL3UP DY 6FKRRYRQ* 99 SUHYHOARQ UHSRWAQ) P HAKDQMWP V DQG
FKLAE SIRMPARQ SDNZ D V

7KAH VDIH \SDAHV FUDIMG WKMG HOYLURGP HOW Z KHH FKIGBUHQ ZHH DE®H VR QMVFBRH
SUMRAD XQUHSRUMG SIRMPARD FRCFHOY KLUIKQIKWQ) WH SHVMMONVEDWHY R 1HDU
VGIFH WP D DQG @AN R WKMG UHSRUAQ) FKDQEHY WDAVRIWQ SUHHOWRKLEEHY |URP
VHNQ) KHS ,P SRUEQED QVFBRXUHY P DAH WURKIK WHVH VAWRQY W JHHG UH HIDY \R

6RADO HODUH 2 11 LFHY DQG 3RIFH * HQGHU' HVNY WHQIWHQLQ) HDUD GHMPARQ DG UAVSROH
VMR V

&K@ GG DGYRAA  DAR 1Q OHAHS LOMMARCDORKDQIH ( QI DIHP HONEHE HHQ WXYGHQWV DQG
GFDOJ RYH(P HOADXWRUMHY ARQAIEXWMG R 7HP HN\H 0 XQHSDOERXCHODMRDW D EXGIHW
aH IRV WH RMEEQKP HOVR  JHQGHU GAMVV 1Q VHKRRY D MJQUIFEDQNWMS WZ DG

LOMMARQDT 1Q) FKI@ UHVSRUYH SURMRARQ M WAMP VZ IWILOQ VAKRRY

7KLY GHP RQMDMY D FUMFDO [QWMARQDO GMRQ  FKICHHY DIH CRWRQD EHQHILADUHY R
SIRMPARQ IVIMPV WH  DUH WKW KREHY DGYRFDMY DQG DARYH FROMEXRLY R \DIHU

FRP P XQWHV Z KHQ P HDQLQJ | XOSDUANALSDARQ \SCRHY DUH FUHDMG

$ KHQ AKLEBHQ DH JLYHQ YREFH VDIH \SDAHV DQG UAVSROUYH M VMP V WH. GR P RUH WDQ
\SHON WH. KHS WDQURWP LOIMMARQY%

$QXDBHSRW



BXWELTE®! UHOAIWRYY 1Q VIRGIQFAH UHTXWH FDSDEG! LOMMARYY FRRUECDMG SUIRMAARQ
WPV DQG GAW EHDUHY HTXISSHG VR UAVSRQG HIHRRHD LQFOMYHD DQG Z W \KYRU
FHOMUHG CESURDAKHY

SWCDARCDOGNHD: L' $) AHQIWHIHG JRYH.CP HOMFDSDAW WIURXIK D WDIQQ) Z RINKRS 1O
' RRPD IQRNQ JRHOPHONRIFHY IRP DO  WIIRYY IQFOAQ) 13$9%: &
FRRERY STQQQ] R 1LFHY DQGVRADZ HIDHR I LFHY Z IW IRFXVRQ

e JHOEHJUHVSRQUYH SDQAQ]

. EXGIHAY

o USRI DQG

o PRQRUQI XQGHIWH13$ 9$: &,, IDP HZ RWN

- ' $) DORWIIQHG DRURW P XQAS®! UHILRQVRQ
o \XOMYRUFHOMHG LOYHVA DARQ

o KIS VHOMMYH LOMYIZ 1Q) DQG

+ DSSOADARQR WHQEDS RSHIDAQ) SURFHGXUHVIRU* 98 FDVH UAVSRQH

SWRP P XQW GMHO: L' $) VAHIWHHG  : RP HQ DQG &KLEUHY 3LRMPRRQ &RP P IMHY
DFURW90DP D 7DUP H . MKDSX DQG. DKCP D IQYRQ)

&
FRP P WAH
P HP EHY ZRPHQ PHQ  SHORQVZIW
QVOELOAHY

7KHH FRP P IKMHVZ HH HTXLSSHG R
FRQGXPALYZ DUHQHW DAYV

LGHAN YIRBIQRH FDVHV

VXSSRUNXUYLYRUUH HUDY DQG

VAHQ) WHQ FRRUBCDARQ Z IV GMAIRAS RYHLGP HOAAKPMUAY

TKYVHORW: L' $) 'V VWP VDSSURCFK  YLRBIQRH SURYHOARQ UHTXLLAV VARQ) LOUAMWRQY DA
HYHY GIVHO 1URP YLD H AKPMUHY VR QDARCDOSRIE. M \VIMP V

$QXDBHSRW



LU $) FROMXHG \R VWHQIWHD FRRECDMG QDARQDO URSROMHY VR VIRBIGAH WURXIK SRIR
HQI DI HP HOAMFRDDARQ EXIGRQ) DG QVDELOW LQFOMYH UHRUP

. H DFKIHYHP HOVIGROGHG
5HJ LRQDOSWDWI LE 3@QV
' HYHIRSP HQVDQG @XQRK R 5HILRQDOBWDMILE 3 OV R ( QG 9LRBIAH $JDIOWV: RP HQ DQG
SKITHQLQBKLQ DQIDDQG0 DD LQRP HEWIURXI K FRQUXGBARQY LOYROLQY
o JRMH.OP HONQIMARY/
« RUDY] DARQVR SHIRQVZ I GVDELOARY
e WDAWRQDOBOGHY
«  AMORAHVRUDQ] DARY DG
e FRP P XQW USUHHOBAYHY

1 DARQDOBGYRITA. RQ&RSRIDOBXQVKP HOW
SRIERDARQZIW  AYLOVRAHN RUDQ] DARQY R GHYHERS D QDARDODGYRADA VADMI\ \R HJG
FRSRDOSXQWKP HOVFRRUECDMG WIURXIK WH 7HKQFDO: RINQJ * URXS WXSSRUMG B\ 6DYH WH

SKLABUHY

' VCELON , QFOMYH* 99 6HYEHV

3DMEHIKLS Z W WH 3UP H O QMM 2 IIIEH  / DERXU <R (P S P HOAVDQG 3HIRQY Z W
' MCELOAH R IIQDOH WH 1 DARQDO ,QMIDMG ' DMELDN ,QFOMYH *9® DQG 65+5 &DH
0 DQDJ HP HQW* XIGHICH @MU WDQUDMG LOR . [VZ DKI@ R P SURYH DAFHWELOWV DQG | RQECH
X\CELON 7KLY WHSUVHOWV D I QUIFDQVFRQAIEXWARQ \WZ DG P R LCFOMYH FRRECDMG DG
WL KW EDVHG VKUYLYRUVKXSSRUAK IMP VIRUZ RP HQ JLLY DQG SHYRQVZ W QVDELDAHY

$QXDBHSRW



- KDAIMH ( YIGHQPH 5 HYHDY

© U $)'VH SHIHFHXQGHU. 58 UHYHDY VHYH.DOP SRVBQAIQWAMARCDOBMRQY

o 9IRGIFH LIV AKRMUDO QRMGAGHIEOURRMG LQ KDIP IXOJHXGHU QRIP V XQHTXDOSRZ HUJ
H FOMRQ DQG Z HONDFFRXQEELDN X P

e &RP P XQW WDQVRP DARQ 1V SRME®! Z KHQ GFDOVAKRMUHY BDG AKDQIH  SCUAEX@UD
Z KHQ WDAWRQDOBDCH.Y YIQII H K WPV DQG FRP P XQWHVVENH RZ CHIYKLS

o &KIAHIV SDUAFASDARY VIWHIWHDY SIRMPARQ M \VIMP V \IXUDRHV KIGGHQ DEXVH DQG
1P SURYHV LOMMARCDOUAVSROLYHHW

+ 0 HAD AQ HWHUHQRIH KDP RUFKDEBHQIH IWHMKLEDO XILYRURHQOMUHG NMXLCDDP LV
WHH RUH D YIRBIGRH SURYHOARQ VDM

o ' MOEIONV LQFOMRQ P XWWEH FHQADO QRWSHUSKHIIO VR * 98 SUHYHOARQ DQG UHAVSRQH
VP V/

o BXWELCE®! FKDQIH UHTXWHY ZKRBIMMMP BHRP FRP EIQQ) SUAYHOARQ SURMPARQ
SRIA DFARXQEELOWN DQG VXILYRURHQOMHG \HIYEHY

6WDMI LF5H GPARQDQG: D ) RZ DG
U $)'V ZRIN XQEHJ . 53 GP ROMDMY WDWSUHYHOAMY) YIRBIGRH DIDIQWWZ RP HQ DQG
FKLEUHQ UHTXLWHY P RUIH WDQ UHDRPAYH VHIYEHY LWUHTXLUAY WDQVRWP DIYH \KLUW 1Q QRPV
VIARQI HULOMMARQY FRRUECDMG W IMP V DQG VXUNLYRU FHOMUHG SDNZ D, VWDAHWRUH QI QW
\DIHV DQGDJHR

% FRPEIQQ) FRP P XQW ADRIXH FKLE DQG DERGMHINGDGEHIKLS P HAD WDQMRWP DARQ
LOMMARGDO FOSDAW WWHIWHIQ) SRIA WHRWP DQG AVDELON LGFOMYH VHYEH GHIVHY
U $) VIHQIWHOHG ERW SUHYHOARQ DG URVSRQH N MIMP V Z KB KHSLQ) FRP P XQWHY DQG
LOMMARQY P RYHWRZ DU6.J U-DMUDFARXQEELDN LGFOMRQ DG SIRWPARQ

JRRNQ) DKHDG : L' $) UHP DIQV FRP P MG \R GHHSHQQ) 1HP LOMWSUHYHOARQ DSSURCFKHY
VAHQIWHIQ) VKIMYRUVXSSRUAK WP DP S\ LQ) FRP P XQW YRIFH DQG DGYDCAQ) AKRMUO
WHRP V WDNFKDIQIH WH IRRWFDX\HY R YIRBGRH \R WDWZRP HQ JILY FKIEBHY DG
P DULCDT HG JURXSV FDQ @YH 1 UH IURP YIRBIGAH FRHUIARQ DQG IHDU Z WK | XA@AI QW HTXDON
DQGSRZ HJ

K QAQ) YIRGQAH UMWY WDQMRIP 1QJ WH M VIMP V QRUP V DQG SRZ HUUHIARQY WDAXWLQ LW
Z KLBI HQXUQ) VXWYLYRY DUH P HAZ I SURWPARQ Q.J QW MVAFH DQG KRSH%

$QOXDCEHSRWY



5% BWHQIWHIHGZ RP HOVDQG\ RXQ)
Z RP HOV SDASDARQ LO BDCHIKLS DQG
|HP LQMAP RYHP HOW

$GYDQAQ) |HP LQWWBDGHIKLS HBRRUDOWMARH DQG LCFOMYH GHP RAUDAE SDUARLSDARQ

© RP HQVP HDQQJI XOSDUWARLSDARQ LQ BDGEHIKLS DQG SXEQF GHAMRQ P DNQJ UHP DIQV AHOALOR
IQFOMYH G-P RAIR  CFRRXQEE®! JRYHDGRH DQG XWELQDE®! VRADOWDQURWP DARQ <HAMQ
7DQ DD Z RP HQ DQG \ RXQJ Z RP HQ FROAQXH \R | DFH SHYMMQAMAXRMUDOEDUIHY WDAIP W
WHU HIHARH HIDIHP HOWIQ AVIE DQG SRIAFDO @H 7KHVH EDUWIHY LQFOGH HOAHIKHG
SDAIDUFKDOGQRUP V XQHTXDODFRHW VR SROWFDO LQDQAQ) I HOGHUMMUHRWSHY DURXQG GDGHIKLS

YIRBCFH DIDIQWZ RP HQ 1Q SRIWFV Q.JMIOKDUDWP HQWNZ HON DFFRXQEELDN \\VMP V Z WLQ
SROAFDOQWAMARYY DQG UAAMFAYH ALYLE HOYLRQP HQAV WDWFRQMDLQ GHP RADAE SDIASDARQ
DQG SXEQF YRFH 7RIHMHJ WHVH FRQAWRQY QRARQD XQCHP LCH Z RP HQV SRIMFDODIHR. EXW
DOR Z HONHQWH TXDDW G IMP DR DQG LQFOMYHCHWR GHP RAUDAE J RYH.DQRH IWHD

$QAHXDBHSRW



' XUQ) WH UBRWQ) SHURG : L' $) 7D DQD DGYDQRHG Z RP HQV GDGHIKLS DQG 1HP LMWV
P RYHP HOAEXIEHQ) Z IMIQ D FRP SB{ DG SROAFD@ VHMMYH SUH HBPWRQ HVILRGP HQADKHDG
R 7DJDQDV2RAREH)  * HGHIDO OPARYY : KL UHFHQAGUDOHRIP V IGFOQAQ) WH 3RQAFDO
3DMHV $PHQGP HOVSFW  DQGWH 3 BMGHOADO 3 IMADP HQMLY DQG &RXQAMRY ( BRARQV$FW
1R R LQARGXFHG P SRUBQARSHIQIV | RUP RUH JHQGHJ UAVSRQUYH HBRRUDOJ RYHIDGAH
C U $)'V H SHIHFH G-P RQMDMG WDNGUDOWHRP DRQH LV LW | LEHQAZ IWRXWH | HAAYH
IP SOP HORMRQ VARQIHU LOMMARQDO DAFRXQEELMN DG SUDPAFDO MVIMP V- \WDW SURMPW
Z RP HQV SDIWALSDARQ WURXJ KRXWAH HBRRUIDOR FO! ERM R | @QH DG RQICH

QUASRQH : L' $) [P SOP HOMG D P XONGYHOIHP LOMWGBDCHIKLS VADMI\  WDWFRP ELGHG
®UDO DG LOIMMARDO HRP  HIDIHP HOWV YIRGIQAH SUMYHOARQ QJIMIO VDHW  Z RP HQV
GDEHIKLS GHYHRSP HOV FRP P XQW QRPP WDQWRWP DARQ P DB DODWKLS  1HP LQMVFDH DG
UMIHFH DQG P RYHP HOV VWHQIWHQQ)  7KIRXIK WHH LOMIRQUHAMG SDAZDV  \WH
RUDQ] DARQ VWHQIWHHG ZRP HQV DJHGR  EXXOVODGHIKLS SISHICHY DGYDQRHG HBRRIO
MVAEH DQG UHQ RUFHG | HP LQMAYRICEDUW DAD WP H Z KHQ GHP RAUDAE SDWASDARQ UHTXILHG ERW
FRXUDJ H DQG FRIBARYH DPARQ

EWHQIWHQQ) * HOGHUS HVSRQUYH ( GRRDO* RYHCDQAH
©U''$) SO HG D VADMILE RBY 1Q VWHQIIWHIQ) WH LOMMARCDOHMURGP HOMGHHADY 1RU
Z RP HQV P HDQQJ I XODQG VD H SROAFDOSOWASDARY © RINQJ 1Q FRIDERDARQ ZIW 81 : RP HQ
Z RP HQV WKW RU DQ] DARQY AYIOVRAHN DARY P HAD DQG @Y. HIRFP HOADIHAHV : L' $)
FROYHOHG D DARDOHIDIHP HOARQ  $XIXW VR DSSO D |HP LQMADQDOMY R 7D DQADV

( GPARQERGH R &RQGXPNDQG DWHW LW DELON R P HDQQI I XA SIRMPWZ RP HQLQ SRDWEV
7KLY SURFHW IGHOMIHG FUMFDO JHQGHU JDSV ZIWIQ HBRRIDO DAFRXQEELON [P HZ ROV
SDWEX@UD LQ UHDARQ\R
o UHSRWQ) DQG UH HUDOK IMP VI RUYLRBIGFH DI DQWMZ RP HQLQ SROARY
e FOUW R LOMMARGDOP DQEDWY | RUBVSRQVH DQG HJ RIAHP HQW
o \XUMYRURHQMUHG SIRMPARQY
e HMFDCP HAD WEQEDGY DQG
¢ RSHDARCDD DARQR 6HAMRQ R $AMR WURXJ KRXVWH HBRRUDOR FO
7KH HQIDIHP HQWSWRGFHG D P RGHO JHQGHJUASRQUYH &RGH R &RQGXFWIWP HZRIN DG
JHHDMG SUDPAFDO DGYRDR P DMUDY WDWMP STIHG USRWY SDAZDV FOUIHG GUDO
SIRMAARYY DQG WHIWHIHG SXEQE XQGHWWIQAQ) R WKW DQG DYDI@E®! UP HAHV 7KHWH
RXVBXW FROAIEXWMG VR IIRQI HU DI QP HOAEHE HHQ QDARQDOHBRRIDOWEQEDGY DQG |HP LMW
SIRMPARQY Z KIBY P SIRVQ)  LOWAMARGDO UDACHW VR USROG \R YIRBCAH H FOMRQ DG
QVAUP LCDARQ D THAWY] Z RP HQ FDQAGDMYDQG Z RP HQ YRMY
$ HP RADAF LQFOMRQ UHTXIWHY P RUH WDQ GUDOUHRIQWRQ WWUHTXLUAY \ VWP V WIDADRAYHD
SURMANZ RP HQV YRIEH \DIHW Q.J QW DQG HTXDOW KVWR BDGY%

$QXDBHSRW



1 DARQDO' HDGHUKLS RQIIRBIFHS$JDIQWY  RP HQLQ3RDARY
U $) VWHIWHHG CDARQDO ADRIXH RQ VIRBIGAH DIDQWWZ RP HQ 1Q SRIMEY WURXIK
VDM LE FRQYHQIQIV WDWS@AHG Z RP HOVMVDIHV AJQW DG GHP RAUDAE SDWALSDARQ DAWH
FHOMUR HBRRIDOAVARXUH

2Q 2RAREHU © U''$) FROHHG D 1DARQDD' IDRIXH RQ 7HKQR®)\ ) CAOMMG
9IRBIAH DQG 9LRBIGAH $I0QWV: RP HQ 1Q 3RIARY DQG ( GRARYY EUQILQ) \RIHWHU
SDWASDQV LQFOXAQ)

3 DUALSDOW LQFOXGHS UHSUMVHQBAYHY | URP
e JRHLP HOAP LOMAIHY

e HPRRDOQMMARYY

HP EDMHVDQG GHYHIRSP HOASDWEHY
«  ZRPHQVWKWRUDY] DARQYY

« RUDY] DARQVR SHIRQVZ I GVDELOAR
« DDGPID

« PHID

GUDOQMMARYY

«  UHIRXVODEHY DG

o  GFDQIRYHLP HOADXWRIMEY

$QRDBHSRW



7KH ADRIXH UFRIQIHG WDW RQIGH KDUDWP HQNV UHSXVDARCDO DMERNY  LOAP LCDARQ
FRRUECDMG QMQ RP DARQ DQG QLI MICCEXVH DUH LOFUHDQI O XVHG VR MBIQRH Z RP HQ GDGHY
QVFRXUDI H SROAFDOSDMALSDARY DQG UHQ RUH XQHTXDQI HOGHUSRZ HJWHIDARQY LQ SXEQF MH
3DUAASDOW HP SKDM] HG WDWZ KL®1 GUDOUHRP V IQFUHDMQI® UHFRIQ] H YIRBIGFH DIDQWW
ZRPHQ 1Q SRIAEV P SBP HOMARQ UHP DIQV XCHYHY SDMEX@WD 1Q QJMIONSCAHY Z KHH
HQ RIAHP HQAUHSRWQ)  HMGHIAH SUMHLYDARQ DQG VKWYRUVKSSRWAHP DQZ HON

7KHFRQYHQQ) SURGXFHG SUDRAFDOUHARP P HOEDARQV\R

KDOWP RQJ H®U DOSUIRMARRYY

o WHQIWHQ HJ RIAHP HOADQG SIRHPAURQ

e RSHIDARQDT H SROAFDOSDW J HQGHUGHWNYZ I EXGIHW DQG P RQVRUQI W WP V
e H SDQGDFRHWE®G] UHSRWAQ) FKDQQHY DQG

o WHIWHQFRGHVR FRQGXANCAIRW WH | X@HBRRIDOR FO

$ VHFRQGKLIK GIVHOHQIDIHP HOMMH :  RIWKRS RQ* HQGHJ 60 HW DQG ( GRRIDO-XVARH KHTE
RO 2PREHU IXWHUGHSHHGADRIXHOPRY  SDWMASDQVGIZ QIRP @Y
HQ RUAHP HQA/SROAWFDCSDWARY AYIOVRAHN P HAD UHDILRXVIQWAMARYY Z RP HQ DVSILDQN
DQG GHYHRSP HOASDWZHY 7KH Z RIWKRS HBIYDWMG WH LP SRWIGFH R SW FKRRADCY. HIEHQ)
QI MIODI HV FRRECDMG SIRWMPARQ M P V DQG LOIMMAWRCDCDAFRXQEELDA DV HWHQADO
FRP SRQHQWR! Z RP HQV\D H SROAFDCSDWALSDARD

* HQGHUS HVSROQUYH ( GPARQ2 EVHUYDARQ *5(2  $GYDLAQ) ( GRRUIDCH FFRXQAELON
7KURXIK D* HGHU HQV

C 1 $)'VF HQGHUS HVSRQUYH ( GPARQ2 BHYDWRQ *5(2 0 DMRQUHSUAVHQMGRGHR WH
RU DQ] DARQYV P RWWAJ QU LFDQAI RYH.CDGRH LOMYHQWRQY GXUIQ) WH UHSRWY) SHURG

,P SGP HOMG 1Q D SROANDD FROMIMG DQGKLIK® UHI XOWG HBRRIDCHMURGP HOMNKH

P WRQ SURYIGHG DQ P SRYEQARYIGHIAH EDVH I RUDWHWQ) Z RP HQV SDIWASDARY LQFOMRQ
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o IWHW DY LHW DQG S\ AKRBRI LEDCKDUP
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UDAGQHW DQG SRIWFDCDI HCR
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KHSHG EXLQB WRQI HUI RXQEDARYY | RUJHQGHUUHVSROUYH GHP RAZA DQG |HP LQSROAFDO
SDWASDARQLQ 70Q DAD

/ RRNQ) DKHDG WH RUDQ] DARQ WP DOV FRP P MG VR GHHSHAQ) |HP LQWWBDGHIKLS
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,Q DEAMRQ SDUAFLSDQN UHHYHG HQAHSUHCHXUIKLS HOXFDARQ QLI MIODMEIR  EXMCHW IQQRYDARQ
N@Y DG YDOH DEEAMRQ WIQQT VR WAHQI WHQ WHUU-DAGHW | RUMHD HP SB P HOADQG P DUNHW
SDUAASDARQ

$Q P SRUBQAIQWAMARCDOOWI KWHP HIHG IURP - SDUAALSDARQ WHQGY Z KB HUR® HOAUHP DIGHG
VARQJHAW 1Q WDAMRD®  1HP IQIHG VFRRY XK DV VBIARRIQ) DQG EFHDXW \HYIEHV WH
SDUAASDARQ R \ RXQ) Z RP HQ 1Q HBPAIFDOLQWEEIARQ SOP ELQ) GUMQ) DQG P RIRUP HKDQEY
UH GRWV DQ [P SRUBQAMKUVWRZ DG FKDIBIQILQ) RAFXSDARCDO) HIGHUMMUHRWSHY DQG H SDQAQ)
Z RP HQV SDUARLSDARQ LQ QRQ WDAMRQDOHRGRP LF VHRRY DQ HWHQADOFRP SRHOAR (R WP
HARQRP LE MR

K FRGRP F HP SRZ HP HQAEHRP HV WDV RUP DAYH Z KHQ Z RP HQ DUH 1 UHH CRARQD R HDLD EX\VWR
FKRRVH LQQRYDM DQG GDG LQVHRRY WDAMRDD FERVHG\RWHP %

) LODQADCRDSCEL@N * LI VIO, FOMRQ DQG ( QMSUNVH 5HDAGHW
ORFADARQDO WA@Y DRGH GR QRWJIXDUDQMH HARGRP IF LQEHSHOGHQAH SHRRIQIIQ) WLV : L' $)
VIAHQIWHCHG WH 1L.QDQADODQG QLI MIOFDSDELOMRY QHHEHG IRUGQ) WP UMAHQAH HOMSUMWH
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P RYHP HOAFHOMUHG LOWIMARCDO BDGHIKLS \R WDMW Z RIN IRU Z RP HQV WKW MVAEH

HIXDOW DQG I UHHERP FRQWMXHVWR JURZ 1Q UK GHSW DQG WDV RUP DAWYH LP SDRW

S ONMANRY/ WDAHIGAUH DUH WRH WDADEDSAZ W FRXUDIH BDG Z W YDOHY DQG EXLE WP V
IR HIRIK \RFDW P RYHP HOWIRZ DG %
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: 20 (1 $63,5%176725<
$ TRRNWH) RP 1RAD\ +XVEDQR% 1\ DVRUIRVEWIQG | RU/ HDGHIKLS
WVZ DVHO® P RIIQJ LQIXVXT D+ P GMAAKIQIR Z DG Z KHQ Z H DWIYHG DANHKRP HR
1\ DRIR 0 WKIQANZ D=XXED 6KHJUHWG XV Z IW Z DP W \XURXQEHGE\ KHUAIXIKWUDQG
JUDQERKIEEHY + HIKRXVH P RGHAWEXWX@R @H WRRG DV D TXIHAMMEP HIMR UMIOHIH
I\DIRRLDZIGRZ KHIKXNEDQGSDMGLZ D \HOWDIR DQGWKHQRZ QvHVZ MW KHJ
H \WQGHGICP LO |DIP LQJ WP DASEW DQGKDYH 1 HZ. JRDA DQG FKLENHQV VR \KWELQ WHP

1\DRRLVRHR WHZ RP HQZ KR DAMQGHGWH: L' $) WIQQ) DIP HSDW
&DSDRAVIWY | HP D1 SRIMEDOR ERWWKHUSDUARLSDARQ DKHDG R WH HBPWRQY 6KH
D VWHWILQQ) FKDQIHG KHUSHYSHRRH § GHYHUWRXIKWR P\ VHD DV D GDCHIAKH VR
XV $AWZ KHQ, VIZ KRZ |DUZ RP HQ Z DINVR WHDFK KHDIOK FHOMLY KRZ. Z H\WKIJ B IRU
FODQZ DMU, NJHZ , KDGVRWI %

0 RYDMGE\ WH JDSVIQKHUFRP P XQW 1\ DVRIR GHAGHG R FRQMWAIRU+ CP GW
SKDILBHYIRQ YVKHUNRXIGH. Z DVDQ WLQ) EXVWP RRM + HUP DUMBOWEAYY EHDP HD
Z HDSRQ XVHG DI DQWAKHUSBRP HP HQMOLG,, FRX@QWROH I TP LO SUREGP VEHDX\H, P
QRAP DUHGYAKH UHFDIBG § DINHGWHP  Z KDAGRHV P DUIDIH KDYHVR GR Z W BDGHIKLS'!
P WHRHZ KRVWWRNWHIRP CQRAP\ @M KXVEDQG 6R Z KDV WH FRQQHPARY %

+ HJYRFH KHE WDG. EXVKHUH HVEHAD HGD TXIHAWRP \ HOW/R EHQJ RHEBRNHG
MGIHG DQGMBIGHG 1\ DIRIRZ DVRHR W[ LQANGXDYZ KR H SURHG LOMHIW
LCEHARP LQ) + DP BMEKDILSHIRQ 6KHZ DvWHRQD Z RP DQLQWH.JURXS DQGWH RQD RQH
Z KRVH QDP H QHYHUP DGH IMSDWWKH Z DU R LFH DIWUVKEP MQ) WHIRWP W2 DVDVLL KHU
[P EMRQ KDG EHHQ GVP WHG EH RUH IMARX@S HYHQ EH FROUGHIHG

KA \OG,'P CRAHSXFDMGAKH VR XV KHAMCHFDEP EXWLLP $/5W NJRZ P\
FRP P XQW ,"YH @QHG KHHDT@P \ @H ,"YHVHHQZ RP HQ.JLYH ELLM RQWH URDGMGH W LQJ \R
UHDFK DFQQLE ,"YHIHRKHG Z DMUILRP P XG3 KRBV Z KHQWHWESVIDQAY , WIQNP\

H SHUHQH VP RUIH WDQWHUHGXFDARQ , NORZ Z KDAZ HQHHG%

7KHH Z DV QR EMNMGHW LQ KHUYRIFH RQD FIUW 6KHZ DQWDW.QJ IRUSIW 6KHZ DV

DINQ | RUGFRIQURY ) RUKHJGDGHYKLS Z DVQWDERXIABN RUPHALFDMY ,WZ DV DERXW

NCRZ 1Q) WH KHDWEHDAR KHUYLED H WHVAKIJBVR P RWHY WHVGIFHR Z IGRZ V WH

Z HIKWR Z DOLQ) P LBV IRUFBDR Z DMU<HAKHIQP HZ DV TXUHW® EXUHG LQ EXUDXADR
QHYHUIRZ DUEHG\R WH SDW FRP P IWWH 1 RH SMQDARY 1 R FKDGRH
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1\DRR AW 6KHACIWKRWAAXWOQ WDAP RP HOMHUMRY VSRN\HYROP HV ,\WZ DV
WHWRY R FRXQEBWZ RP HQZ KRH@QYHG Z DVCRP LV LI QRUHG Z KRH FRXUIDI H LV XQUHHQ
DG Z KRH YRIFHV DUH | LOMUHG RAMEH RIHWH - UHDRK WH WE® $QG WWD\KH WRRG

XQUKINHQ XQQYIWG EXWKQGEHIDE® UG

" VS WH UHVIPARQ 1\ DVRUR FDUHY KHYHDZ I TXUHASUGHDNGQGR QI QW WD
ERAQWEHSHIG RQ W RUDSSURYDO+ HIGHAMRQ VR FROMMWRUGDGHIKLS Z Dv QGRABVV
KHYDBRQH MEHFDP HDIDP 1O H 1 RWA HUHTEHWWRQ VHHQ) KHUGHWUP LODARQ WWSSHG

QR SD. WH QRP LODARQ | HH $+ H AGIWYHQ KHVVWIZAKH VOLG $+ H MWAOLG 10 DP DL
WLV/LVZ KDY RX Z DOAZ HEILQG DZ D VR VXSSRWAY RX Z LW QAP RGH IRMVING) IRWP
6KH @MUBSOGKIP B\ VHIQ) KHUFDKHZ KDYHWAD P RGAWEXWP HDQLQJ | XQJ HAMUHKDN

W P ERQ) HG KHULQEHSHQGHQAH $§ AGOWZ DQMR RZ HDQ RGHOAKH H SMIGHG § YHOP\

RZ QKUY , Z DOMGVR\KRZ \WWHP WDWP \HURXV WDWP FDSDE®1%

,QDFRP P XQW Z KHHP DQ TXHRGQHG KHJZ RN KHUPKLEBUHQ EHFDP H KHUDGAKRUSD \

FKLEBUHQ VXSSRUNP HOAKH\P LOYWG KHUYRIFH IX@R Z DP W X YHQ Z KHQWH FRP P XQW

CRAVQVIF KDMXSSRIAZ DQWMVAILCDGRDOIMZ DV HP RARQDONSLUMXDODQG XQZ DYHUQ)

7KH QAMOHG Z KHQ RIWMHY P RANHG KHUMRRG B\ KHUZ KHQ QHIKERWY Z KVSHIHG DQG
UHP LQGHG KHUWDANBDGHIKLS EHILQVDAKRP H

6KH GVAUEHG KRZ GHHS® HQAHCFAKHG J HQGHUGQRWP VAKDSH KHUYIAI H $+ HH P HQ DUA

\XSSRVHG R EH UASHAMG $QG UMSHRAP HDQVGRQ) Z KDAMH. Z DOMAYHQLL \ RXUH GRW

P DWHG\VRWHP 7KH EHIHYH HYHY Z RP DQ EHRQIVVR HYHY P DQ <RXUHRADTRZ HG\R
FKOEQIHWHP  HVSHADED QRAIQ GDGHIKIS Y%

7KLY SUHWXUH MOWIP WG WR P HQ 1\ DVRUIR WKDUHG KRZ HYHQ RWHUZ RP HQ RIMA] HGKHU

IRUVSHDNQJ XS LQFRP P XQWP HHWIV & KH D 'P JRQJ WWRIDU7KDN'P GMQJ P\
UAVSHRASXW DN TXHVRQY EHFDX\VH, FOUH%

+ HJEDXIKWUZ KR Z Dv DURXQG GXUQ) WH AVPXWMRQY DEGHG TXHD § NQRZ P\ P RWHU
© KHQVWKHZ DQV\RP HMLQ) \VKHERI HAMSWILLIAN, Z DVQWWKUHLL , VKRX@S \XSSRWKHU
FOP SCLJQ 0\ [UHQGVMIG\KHZ DVRI\ VR FARP SHMZ W P HQ 7KH. \DLG VKH VKRX@EH

KXP LADMG 9% KHQ, \IZ. KHIMINHWDNRP | NJHZ |, KDG\R WEIQG Z WK KH.%6

1\DIRRIRP D QRAKDYH Z RQWHVHDAVEXWKH Z RQVRP HMIQ) GHHSHU WH FRXUDIH R
FKDOHI H CRUP V WH VAHQI W VR VSHON WKW DG WH SRZ HUMR LOVSIUH KHUICP 1O DQG
ARP P XQW +HMRY LV D UHP LQGHUWDNBDAHIKLS EHILOVZ W




6WDWMJ LE 5H GRARQY SKDAHQIHY / HOLQQ)
DQG, QMIMMRDO RRG 3P

7KH USRUAQ) SHURG SURYLGHG LP SRUBQAVRSSRUNMQWAY |RU LOMIMARCDO UH GRARQ

DECBWYH GDUIQ) DG VADMILF UHSRMRQQ) : KIG: L' $) 7D DD UHFRWEHG LI QULFDQWV
SURJ UHW DRURW DFFHW VR MVIAEH YIRGIGAH SUHYHQARQ Z RP HQV GDCHIKLS ERAM DXVRGRP\

HRGRP LE HP SRZ HIP HQWDQG LOWMARCDOVAHIWHIQ) P SOP HOMARQ DOR \RRN SOFH
ZIWIQ D FRP SB] RSHIDAQ HMURGP HOMKDSHG B\ SROAFDOXQRHIBIQN JEEDOIXQAQ)

AMXSWRY RSHDARQDO UAAIPMRYY HQAHRKHG SDAIDUKDO QRPV DQG Z1GHAQ) \RAR

HRGRP L YXQ@H.DELOWHY D THAAMY) Z RP HQ J LY DQG P DU QD) HG FRP P XQWHY

7KHVH FRQAURYY BHQRUIHG DQ P SRUEQWVIQMMARCDO UHDOW  WDQMRWP DAYH 1HP LMY
SRIWP P 1QJ WHTXILHY CRARQD VARY LOMYHOARQY EXWDOR UHMEHQMA VWPV DECBWYH
GDGHIKIS VADMIIE SDURHIKISY DQG WWWHIQHG FRPPXQW RZQHIKIS : L' $)'V
H SHIHQAH GXUQ) WH \ HDUKLI K@ K\WG ERW WH AKRYUDOEDWIHY WDAFRQAQXH R DI 1HAW
JHQGHU MVIAEH RXVFRP HY DQG WH LOMMAWRCDOVAHI WY WDWHDEG! P HDQQ) | XOSUR] UHW
HYHQ XQGHUSUHWXUA

7KH UHOPARQ/ EHBZ \XP P DUJH WH N4 FKDIBIQIHY HFRXQMUHG BGMRQY GIZ Q |URP
IP SOP HOMARYQ DQG LOMMARGDOIRRG SUDPARHY WDAZ IAIQRP 1XVMUH SIRIWDP P L) DQG
RU DQ} DARQDOI URZ W

2 SHDAQ]) &KDTBI HY DQG$ COBWYH 5 HVSROH

SWWH VBWR WH USRI SHIRG 1UDIP HOMG RSHIDARQDO i P V' DRIRW | LQDGFH
SURFXUHP HQWSURIWDP P H P DQDIHP HQWESSWRYDY GRAXP HOAMRQ DQG USRI FUDMG
ZRINGZ IQHIIAHAH GHD HG GHAMRQ P DNQJ DQG LQRHDVHG WH MR LOFRQUMMAR 1Q
LOMMARCDO P DCDIHP HOV 7KHVH  IGQHIIAHGAHY SOAHG SUMKUH RQ SIRIWPPH
UHVSROLYHCHW DQG QP WG WH R DQL DARQY CELON VR JHHDM WP HY LQMIUDMG DB IRU
GHAMRQ P DNQY

C L' $) UAVSRQEHG WURXIK D P DNVRUM WP V P RGHQ] DARQ HIRWIGFOAQ) LOMIEIMRQ
DQG RSHIDARCDT DARQ R D IX@ LOMIUDMG ( QMBUMH SHRXUH 30QQQ) (53 SOWRP
DFFRP SDQHG B\ WEIl WOIQQ) DQG LOMEDO MVIMP V VWHQIWHIIQ) 7KH QHZ M \IMP
LI QULFDQ® [P SIRYHG ZRINGZ P DI HP HQW GREXP HOBMRQ TXDOW  LOMEDO FROARY
DXQAWADLY DQG UHDOWP H LQWMMWRCDOUHSRUA)




7KLVH SHIHQH WD LUP HGWDW
VIARQ) VWPV DUH QRWDCP LOMADAYH O XUHY WH. DUH VADMILE HDEGLY R SIRIWDP P H

TXDON DAFRXQEELON DG LOWMARDOUMIHH

3ROAFDORROM WDQG 2 SHIDARCDOE HWAIFARQY

7KH SRAMHBRARQ RSHIDAQ) HMURGP HOASUHVHOMG LI QULEDQAEP SGP HUBWRQ FKDIHQI HY
ICFOAQ) FXUHZV P RELON UAMMPARQY FRP P XQFDARQ QAMXSWRQY KHIKWIGHG VHRXUW
FROFHQV DQG UHSXAHG 1G] LELOW |RU SK\ MFDO FRQYHQQ) DQG 1HI HQIDIHP HQW 7KHWH
FROAWRQY DIIHAMG WP HICHY GHD HG \VRP H SMQOHG DRMMMHY DQG FROWALICHG QUHRW
FRP P XQW HQJ DI HP HOAIQ\HYHIDOSURIUEP P H DDV

U'$) UANSRQEHG WURKIK DECBWH SOQQQ)  WWRQIHU LOMECDO FRRAECDARY B LEGH
IP SBP HQBWRQ VAKHGXAQ QI MIOHQI DIHP HOVSMARP V' DQG VADMILE XVH R QDARQDO
P HAD AKDQHY VR VXVELQ YIMELDN FRP P XQFDARQ DQG WENAKREHU HQI DIHP HOAZ KHH
SK\ MFDORXWHDRK Z DV FRQMADICHG

7KLY GHP RQMADMG WH LP SRYBGHHR
RSH.DARCDOD] LON FRQM WHQMYH SURTUP P LQJ DQG AYHWLLHG HQI DI HP HOADSSURDAKHY
LQ SROAFDTD \VHMWYH HOYURQP HON

6VHll 6OHN ' XWR &DUH DG 2 SHIDWRGDCBUHSDUHEHW

2 SHDARDO H SHIHFHY GXAUQ) HPRMRQ REHYDARQ DG SRWHBPMRQ UMVAIPWRQY
ICFOAQ) Wl LONUHY UAVAIRMG P RYHP HOW DQG VHRXUW XQAHIBION KLIKQIKWMG \WH
IP SRUBQFH R VIARQJ HULQMIMARQDOSUHSDUHECHW | RURSHUDAQ) 1O YRIDAB FRQM W

,Q UAVSRQH : L' $) GHYHERSHG DQG RSHIDARQDQ HG D &ROMYHA DG 60HW 3@Q
VXSSRUMG B\ RU DQ] DARQ Z 1GH RUHQMARQ RQ

e HPHJHR FRP P XQFDARQ SIRRFRY

o 1LHIB\DIHW SURFHGXUY

o QIMIOHRXUW

o VIKRMUHG LQAGHQAHSRUAMY) DQG

o @ZIXCHIDIHP HOAZ IW VHRXUW CRRY

7KLY VHQ) WHHS LOMMARCDOUHDACHW Z KIB! HHQRUAQ) D FRIH |HP LQW\RW DQY} DARQDO
SUGAS®

GXW R FDUH LY GRABHDRRYH MY D FHOADOBDGHIKLS UHVEROUELDN




$ARW SIRIUP P H DUDV LQFOAQ) * %9 SUHYHOARQ 65+5 ZRPHQV GDGHIKIS ERAD
DX\VRQRP\ DG HARQRP LF HP SRZ HIP HQVGHHS® URRWG SDIDURKDOGRIP V' FKIES P DUIDIH
)*0 WH XDOH SRVBARQ JHGHUMMUIHRWSHY DQG XQHTXDOSRZ HUUHDWRQY FROAMQXHG VR QP LW
SURIUHW IRUZ RP HQ DQG JILY 7KHVH EDUIHY UHP DO AKRWUDODQG RWAQ UHTXILH GRQ) \MUP
HQI DI HP HQAEH RQG VKRWASURT P P H R FOV

DU $) VWHQIWHCHG XWELGHG QRUP. RKDQIHZ RINWKURXIK

e FRP P XQW ADBRIXH

o HDIHP HOAZ I \WDAWRQDOBDGHY

o SDURHIKLSVZ W UHDI LRXV GDCHY

* P DB FKDP SIRQ QHE ROV

o XWYRUFHQMMHG DGYRTR DG

¢ IWRQIHUGFDOJ RYH.LP HOAHQI DIHP HQW

7KHH SHUHQAH FRQLLP HGWDW
@MY WDQURWP DARQ UHTXIUHAV \KUMQ) \RADO QRPV SRZ HJ IHIDARQYY DQG LOWAMARCDO
DFFRXQEELDN QRAVP SO LQRUHDMQ) T DIHHW

) XQAQ) ' IMXSWRQ DG 5HVRXURH 8 RHIELON
$ P DNRULQWAMAWRCDOPKDEBIQI H GXUQ WH\ HDUZ DV LQDGADOAMXSWRQ FOXVHG B\ WH JGREDO
WP ICDARQR 86$," SURIUP P LQJ Z KIFK FUHDIMG XQRHYEION LQ SURTUEP P H FROAMXIW DQG
H SRVHG LOMMARCDOYX@HIDELDN DARADMG Z IW GRCRUFRGFHOADARQ
L' $) UKAVSRQEHGR
o LOMUI Q] CRRUGAYHIALLFEDARQ
o VIANHIWHIQ) VDM LF | XQRUIIMQY
* H SDQAQ) SDWHIKLSY DQG
o DAIIQQ) FKDUMIE®! WMV VR EURDGHQ I XQAQ) HIJLELON DQGARQYI WP \XWELQDELDW
SDMZD\V
7KLY UHQ RUAHG DQ P SRUBOABMRQ
| LODGADOUHMOHIH LY FHQADOWR SURJ P P H UAMAHH




, QMR HAIQ)
,P SOP HOAMRQ DARW DD. H SHXOBUDY JHIHIDMG LP SRUBQMBMRQY WDWZ LAD\VKDSH
S L $) 'VIXUUH VDWW LE QUHPARQ
" LYHWMILHG) LCDQAQ) ,VDBWDMILE 1 HRHVW
+HDY\ UHIDQRH RQ RGH P DNVRUGRQRURUHDMY I QUL LFDQALOUAMARCDOYX@HIELDN / R WP
\XWELCDELOW UHTXIWHY D EURDGHU 1IQDCAQ)  DUKIWWRMUH WDWARP EICHY VADMILE GRQRU

SDUHIKLSV QYHMIIHG JUDQN SKIMQMURSIE 1IQDGAQ) SUYDM VHRRU SDUHIKLSY DQG
|® LEGHIXQAQ) WHP V

 QUAMMRDOE FMAIHGRH' HSHQGBYRQ6\ WP VDVO XFK DV3URILEP P HY

* RYHIODGAH U MMP V +5 UHRWP V \DHIXDUEQ) VWWKPMUHY (53 [OMIUDARQ 0 (/ CDWKERDLEY
FRP SIDQFH M MP V' DG LOMCDODFFRXQEELDN P HAKDQWP V SURYHG MDY P SRUBIQADY
SURIP P HIOMYHMRQV LOVXELQQ [OWAMARGDOH | HRARYHIHW GXUQ) AMXSWRQ

BVURQY LOMMWRY MAHQI WHQ VWRQ) SURIUEP P HV

' XWR &DUHO XWHAH , QUIMWRCDT HG

2 SHIDAQ) 1Q VHMMYH DQG YRIWH! HQYLLRGP HQA UHT XAV SURCRAYH VDI HW SOQQIQ) BHIX@U
RUHQMARQ FODU RSHIMRQDOSURRARY S RKRWRADOVXSSRUMA WPV DQG RUIDQ] DARDO
FXOXUA WDWSURIM] H VWL Z HEEHQ) DQG SURMPARQ

, QRMARCDCFDUH LV 1 HP LQMABDGHIKLS 1Q SUDPAFH

" LI VEO7UDQU RUP DARQ 6WHQI WIHQY &ROAQXIW DQGS$ FFRXQEELDN
, QM UDMG QLI MIOX VWP VLI QULLFDQUD LP SLRYHG

o GRAXP HOMARQ TXDIW

e ZRIN®Z HIEHRA

e P RQWUQI DQGUHSRIAQ) DFFXUR

o IQMIDOFRQARY

o HIGHIFHJIHHIWRQ DQG

«  UDOWP HGHAMRQ P DNQJ

' LJMIO WDQURP DARQ IV QRZ  HWHQADO LOMMMMRDO LQUIDWKAXUH CRWV DQ RSWRDO
HXKDHP HQWV




&RP P XQW 2 Z QHIKLS 6WHQI WHQV 6 XWELCDELDN

&RP P XQW URRWG WXRMUHY LCFOXQQ)]

o /UHBNGYEOEV

s (FRQRPIF(P SRZHP HQMOEV

o RPHQDQGEKICHHQ 3URMPARQ &RP P HHY

¢ &KIG5LIKWEOEV DG

o 0 DBI&KCP SIRQ 1 HE RN SURYHG SDUEX@L® H | HARYH EHFDXVHWH. DUH QDI
HP EHEEHG VRADTD WKVIMG DQG FRQGHRAMG VR FRP P XQW GDGHIKLS i P V

7KLV FRQILLP VV\WDW
DD RZ QHG AKDQIH P HAKDQMWP V DUH RIVWQ WH P RWKXWELCDE® GLIYHYR WDV RUP DARQ

EXUMYRUSHIMIHG 5LIKW YDVHG$ SSURDAKHV 9645 7LV

SFFHWME®! GUDODG UASHANKOVHYIFH GHIYHY  VXUILYRUVHQUMYH FDVH KDQGIQ) \ RXW
IUHQED 65+5 HQDIHP HOA VAKRRO JHQGHU GV DQG FRP P XQW SURWMPARQ M \IMP V/
ICFBHDHG USRI WHIWHHG FRQICHOAH DQG P SUIRYHG XSVBNH R \HIYIFHY DP RQ
ZRP HQ JWY $* <:  DQGP DGR HG FRP P XQWEY

TOMABHP DLQV FHOADOR VHYLIFH H I HARYHCHW

 QMMWRDO" RRG3WRARHY:  RUM 6FDIQ)
LU $) 'VIP SOP HOBWRQ H SHUHIAH KLIK@J K\WG VHYHIDOH | HAAYH P RGHY WDAGHP ROMIDM
VARQ) SRIMQADO RUVADIXY . DQG LOVAMARQDT DARQ

0 XON6HARIDOSRP P XQW' LDARI XHY DV 7UDQM RUP DAYH 3 DARWP

OMIDMG ADBRIXHY DEAHMQ * 98 65+5 QVCELON LFOMRQ )*0  FKIGS SURWMPARQ
HRQRP IF HP SRZHP HOW DQG ZRP HQV GDGHIKIS DMIPMG EURDG SDUASDARQ DQG
P XOWG DI RZ QHG VROMRYY LGFOAQ] YIAIH B\ @Z V FRP P XQW FRP P VR HOV DQG
KL W KW KR MXUHY

6WRQ * RYHP HOAMRMERDARQ DQG &R 2 ZCHIKIS
SDFHIKISV Z IW

e 302 /<("

e/ RADOF RYHP HQAS XWRUMHV

e 3RIH* HGHJ HW\WV

e WWKKRRY

o XQYHYWHY




. &2V

« MAADOCRARY DG

o GHYHRSP HOASDUWZHWY LP SURYHG FRRUELGDARY VWHQI WHQHG UH HUDOX IMP V LQRBHDWHG
SRIA DI P HAAMDQG HIKDQAHG XWWELCCELON RN SURTUDP P H RXVRRP HY

" VDELOW , FOMRQ DVDEURW EXWMQ) , QMAMARGDCEUDRAEH
( QWU JILEY DQG Z RP HQ Z I GVDELMWHY DUH LOFOXGHG DFURW MFH 65+5 GDCHIKLS DQG
HRRPIE HP SRZHP HOV IQMYHOARYY IPSIRMHG SWRILPPH HIXIW  \WHIWHQHG
DFFRXQEEION DQG SRMRQHG @ L' $) DV D VIWRQIHU DGYRDWM 1RU LQFOMYH 1HP QW
SRIWP P LI

) HP LQMAD RYHP HONYX(QHQ) DG <RXW / HDGHUIKLS
0 HQRUKLS AUFBN 1HP LQWW FROYHAQIV \RAW GDCHIKIS SWRILPPHY/ \DIH \VFKRRO
LIMDAYHY DQG SHHIVXSSRUAGHE RNV VWHIWHQHG Z RP HOV DQG\ RXQJ SHRSMIV FDSCAW \R
RU DQL} H DGYRADW FKDEBHQI H SDAIDIFKDOR WPV DQG GG AKDQIHZ IWLQWHUFRP P XQMEV
SRIPARYH YRIFH UHP DLQV\WWDQV RUP DH SRZ HU

' LJVIOB\ WP VVDQG ( YICHQAH 9DVHG 3WRIWP P Q)
(53 IQMIWDARY 0 (/ WHIWHIQ) DB COKERDBY DQG ,&7 HIDEGG GREXP HOMARQ
IP SIRYHG VHYEH TXDOW RUDQ] DARYDO GDRIQ) GRRU FRAICHH DQG LOWMMARQDO
FUHAELON

( IGHRH WAHQIWHQV DGYRACR. DG WAHQ) WHQY LOVAIMARQY

6WDMI L2 XVIBRN

7KH H SHUIHAV R UDIIWP HG WDW DGYDQAQ)  JHQGHU MVMEH  UHTXLUAY  VARQY
LOMMARQY DEDSWYH GDGHIKLS UMOHQNILQDGAQ)  1HP IQWRUDQ] Q) DQG \MWRAQHG
FRPPXQW URRMG FKDQIH HIRW : L' $)'V MXUH GUQ WH USRI SHIRG
GP ROMDMY WDAVHYHY Z IWLQ FROMIIGHG HYLURGP HON WDQURWP DH P SDRVUHP DIQV
SRME®! ZKHQ LOMMARYY UP DIQ YDOHY GUIYHQ DAFRXQEE®! IQQRYDAYH DQG GHS0
FROQHAMG \R WH FRP P XQWHVWH. VHYH




/RRNQ) DKHDG: L' $) Z LOARQAMXHWR

CHHSHQ LOMMAWRQDOUMOHIFH

VAHQI WHQ VADW LE SDEHIKLSV

H SDQG LQFOMYH DQG AMVCELOW UHVSRQUYH SUIRIWEP P 1

\FDB!H I HAWYH FRP P XQW RZ QHG P RGHY

LOYHVALQ QLI WEOADOQU RUWP DARQ DQG HYLGHFH M P v DQG

VAHQI WHQ | HP LQVWBDCEHIKLS DQG P RYHP HOAEXI@QJ DRIRW 7D DQAD

SKH GMRQ/ R FRQWP WDAMADQMRWP DAYH FKDQIH LV \KWELCHS Z KHQ THP LMV
YIMRQ VP DIKHG B\ VARQ) LOWAMARQY FREBRRYH DRARQ DQG XQZ DYHIQ) FRP P VR HONR
MVAEH QJ QW DQG HTXDDAY%
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