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6(66,21 7+5(( 3($&( $1' 6(&85,7<

7K VHWRQ H SBUHG $ IUFDY HYROIQ) DSSURDFK \R SHDFH DQG VHRXUW KLIK@ KU JURZ 1Q) LQYHMR HQWE\
WH $IUFDQ 8 QRQ $8 DQG P HP EHUMBAMY 1Q SUAYHQIRQ RUHQWG IWDP HZ RBW 7 KH GVFXWIRQ DEAHWHG
UHI IRQDOFRQ@WA. QDP IFV Z DUHFRQRP HV DQG KRZ SDU@HWY VXFK DV\KH 8 . FDQ EHWHUVXSSRWYS IUEDQ BIG
SHDFH DQG VHRXUMW HIRWV \WURXJ K UHVSHRKO VDA IE FRIDERUIVRQ

6 SHDNHWY LQFGGHG VHQIRUUHSUAVHQEMYHV 1URP \IH $ 1UFDQ 8 QIRQ DQG & KDWDP + RXVH 5 XBNV

. H\ 7KHP HVDQG ,QW KW

$1UFD LV 7DNLQU WH/ HDG RQ 3 HDFH DQG 6 HEXUW

$IUFDQ 8 QRQ P HP EHUMBMMY KDYH FRBPIYHD DIVHG RYHUS 6 P L@RQ IGFH IRUWH $8 3HDFH
) XQG D WMEP HOAR \WH FROIHQY JURZ IQ) BAVROH \R VHO ILQDGFH IW SHDFH DQG VHPXUMY DUFKIVMPUMUA

27KH $8 3HDFH ) XQQY JURZW VKRZV $ IUFDQ FRP P W HOVCRZ ZH P XWAHQIDIH \WH SUWYDW VHRRU DQG
GADVSRID W CRP RUWH3

,P SIRYHG FROMEXMRQY [URP DFIRW WH FRQICHQOADOR UHGPWGHHSHAQ) WKWDQG DLIQP HQV $ @$ 8
P HP EHUMDWY H FHSWWRVH Q DRIYH FRQ@W DUH HWHU FROUEXWQ) RURQ WKPMWUHG SD\ P HOASDQY
23 |UFDQ RZ QHWKLS DQG DFFRXQIEIDV DUH WH IRXQEDIRQ Rl OV SHDFH RQWWH FRQICHOW

&UMFD® \KH $8 |V SHDFH DUFKMRMUH IQFBXAQ) \WH $1UFDQ 3 HDFH DQG 6 HRXUW $ UFKMWWRMUH $36$  WH
$IUFDQ * RYHEDGQAH $UKIMAMWUH $* $ DQG 3 RAMERQ@AWS HFRQAKAIRQ DQG ' HYHBSP HQW3&5' IV
HYROIQJ \R SURIMYH SUHYHQIRQ DQG UHFRYHY  DEQIMGH WDGMRQDCP LOBY UHVSRQUHY

$IUFD QRZ H SHPW SDUgHLY \R QAMQ DQG DDIQ Z W $ 1UFDQ GHICHG SURIMAV IDWHUWDQ [P SRVH \RS GRZQ
P RGHY RUH WAD® GUIYHQ P RGHY

&RQTFW $ LH%HFRP LQJ 0 RUIH&RP S®{ DQG 5 HILRQDO

$FIRW \WH FROMHQNVFRQT@WG QDP IV DUH VKIMQ  7KH DUH P RUH SHYMAMQWV UHI IRQDD® HOBQIBGIG DQG
JBED® IQGHIFHY DV VHHQIQ6XADQ ( DMK’ 5& DQGWH +RQR $IUFD 2&RQMFW \RGD DUH VXBICHG
B\ Z DUHFRQRP HV DQG H WACDCDRRY Z H P XVWARQIIRQWERW Z W KRQHV DQG XQUV

. H GUYHY IGFOGH WDQVQDMRQDCY. DUHFRQRP IHY DUP V I@Z V- SROFDAQADELDNY DQG IRUHI Q IQMIHIHGRH ,Q
WY FROM W$8 DQG 5 HIIRQDO( FRQRP IE &RP P XQWHV 5 ( &V DUH EFVWSOFHG \R BDG EXWHTXILH \BIBUHG

VXSSRW\/25 HJIRQDODSSURDFKHV Z LO@EH P RUH HIHAMH \WDQ 1N P HQMG EIOMADOGHDY 1Q DGYDGAQ) SHDFH
DQG VHEXUMY 3



&@ DW FKDQIH DQG GHP RIWDSKIE SUHWXUHY @H \ RXAK XQHP SB P HQWIXWHUFRP STFDWM SHDFHEXITIQ)
28 |UFDY \ RXW DUH RXUJ UDWMARSSRUNMQWY EXVWZ IWRXWHFRGRP [E IQFOMRQ \WWH UMN EHFRP IQ) D VRXUFH R
IOABELON ' HYHBSP HQADQG SHDFH DUH IQUHSDUDE®! FUHDIQY) RREV DQG HFRGRP IE RSSRUWWMQMAV IV NH \R
SUHYHQUQ) FRQ@W

S5HWP 1QJ WHS8. °$IUFD 6 HFXUW 3 DURHI/KILS

7KHS. KDV BQ FROMEX\MG \R SHDFHNHHSIQ) DQG VHRXUMY FDSDAW EXLTIQ) DFURW $ IUED %6WDV FROM W

HYROH VR \RR P XVWWKH SDUZHYKIS 27KH 8. DQG$IUED P XWAP RYH EH RQG EURDG AR HQW \R SUDRIFDO

FROERDIRY XVIQJ WILG SDWV H SHIW \R [1QG FRP P RQ JURXQG?

$IUFDQ FRXQUHV XUH \WH 8. R EDFN SUHARBE®! IXQAQ) IRU$S SHDFH RSHIMRQY HVSHAD® \WURXIK

PHKDQWPV VXFK DV 81 6HRXUW &RXQFO 5 HVROMRQ ZKIFK SIRSRVHV XMQJ 81 DWHWHG

FROUEXWRQV

%H RQGIXQAQ) WHS. FDQRIHU

+  7THFKQFDOVXSSRWRUHDU® Z DLIQ) A VWP V

o $VWIMBGHH 1Q VHREXUW VHRRUHRWP

o ([ SHMWH IQP EHYHRXUW FLYIOP IMBY FRRUECDWRQ P DUMP H VHEXUW DQG

« $GYRDRA ZIWIQ P XGDWMDOIRXPV 81 * &RPPREZHDW IRU$IUFDQ GIG VROMRQY DQG 6 HEXUW
&RXQAOHRWP

) ID® \WDQI XOUFRRSHIMRQ P RCHY IQYROIQ) WH 8. $1UFDQ FRXQUHY DQG RHUSDWGHLY VXFK DV ,QAD

RU- DSDQ RIHULQQRYDWH DYHQXHV |IRUMKDUHG BDWIQ) DQG H SDQGHG SHOFHEXI@IQ) FROMIRQY 23 HDFH DQG

VHEXUMV P XVWRFXV RQ SUHYHQIRQ QRAMVNP DQDILQ) FUMHY DIVMUKH. HXSW



8. 7UHQGVLQ) LODQFH DQG ,QYHWR HQW. H ,QWIKWILRP ViKH 3 UHVHQUDMRQ

7KH 8 QWG . LQIGRP |¥ XSCDWMG 6 WDWMIIE ' HHQFH 5 HYIHZ  XQGHWFRUAV $ 1UED DV D UHQHZ HG SURUV 1Q W
JGEDOVHRXUNW RAVBRN 3 DUGHIKISY DUH EHQJ GHHSHQHG ZIW . HQ D 1LJHID DQG 6 RP DID WHGRWY D
VKIVWRZ DU VXSSRMQ  UHI IRCDOMIBELDN \MURXIK MRIQARSHIMRYY  IQMMI HQFH FRRSHIMRQ  DQG \BAUJ HWG
LOYHVIR HQAIQ FDSDAW EXI@IQ) 1 RIE® WH 8. FRQUMEX\MG 8 6 P LARQ °  \RWHS81 6RPDD
6 HRXUW ) RUFHV 700N XQG WHQI \WHQQI. &I MIFV DQG P HAIFDOHYDFXDURQ A WMP V \KDWKQGHSIQ SHDFH
RSHUDMRQY

. H ,QWUXP HQWRI ( QJ DI HP HQW

&RQICFW6 VBELDN DQG 6 HEXUW ) XQG &66)

Q)< ° \WHS. DBFDWG.. PIGRQ\R SHDFH DQG VHEXUW SURIWDP P HY DFIRW $IUFD 2 | \KIY

P L@RQ Z DV QVEXWHG DV 2 IIIAD0 HYHBSP HVSWIMBGQRH 2°' $ ZIK ... P LaRQ GHMICQDWG DV
QRQ2' $ IRPMQ RQ RSHIDMRQDODQG VHEXUMY VXSSRW 7KH &66) WP DIQV \WH 8. |V SUP DY |®[ IE®!
P HFKDQWP [RUFRQTAVBUHYHQIRQ SRWIFRQGPWARELIVDIRQ DQG IOAMARQ EXIGIQ)

&\ EHWVHFXUW 2 SHDWRQV ° $ IUFD &\ EHU6 XU H

7KH 8. EDFNHG IQUDIYH HQIDIHG  $IUFDQ FRXQUHV [Q FRRECDMG P\ EHFUP H IQMHWIDIRQY  7KH
RSHDIRQ BG R DUHW SUHYHQMG DQ HAlP DMG 86 P IGRQ 1Q IDXG DQG IGHQMHG RYHU
VXVSIEIRXYV P\ EHUQHE R VW QD@ \WH 8. )V JURZ 1Q) HP SKDVIY RQ QRQ WDGMRCDOVHFXUMY WUHDW VXFK DV

R EHRUP H DQG GJ MYQHMMHORH

SHOFHNHHSIQI DQG 7WDIQIQI ° YUMWK 3 HDFH 6 XSSSRUATHDP 936 7° $ IUFD

7KWRXIK %367 $IUFD WH 8. FRQIXHV \R WDIQ$ IUFDQ |IRUFHY SDMFISDILY 1Q P XGDMWADCP MRQV VXFK DV
$70,6 IQMIUDMY P RGXBV RQ IQMEDIRQDOKXP DQAIUDQ OZ JHQGHU P DIQABDP Q) DQG WKW EDVHG
RSHUMRQDOFRQGXFW7 KLY UHBFW DQ HIRWWR HP EHG GRUP DIWH [UDP HZ RUW DQG KXP DQ VHRXUW SUCFIS®V
IOP OB FRRSHIDIRQ

YAOMWIDOHQI DI HP HQAUHP DIQV VMRQIHWZ W . HQ D Z KHUH \WH %4MYK $UP\ 7WDIQQ) 8 QW HQ D %$78.
DQGWH' HHFH &RRSHIMRQ$JUHP HQV ° VHYH DV \WH FROHWARCH R FRIERIMRQ VXSSRWG
E\ DQDQXDOSHQG R DSSUR[ IP DMO ... P LARQ

Q1UHID WH 8. KDV IQMOMLHG FRRSHIDIRQ RQ P\ EHYHRXUW FLYIOP LMY FRREQDIRQ DQG P DUMP H
VHEXUW FRP P WY RYHU... P LARQIQ

,Q8JDQED 8. VXSSRWKDV IRFXVHG RQ SUH GHS® P HOMDIQQ IRUS70 ,6 WRRSV QM@ HQFH VKDUQ)  DQG
DQISRDFKIQ IQUIDYHY

,Q * KDED WH SDUGHUKIS FHQMHY RQ YIRBIQVH WHP WP SIHYHQUWRQ  VSHFIDO RSHUDMRQY WDIQIQ)  DQG
IQMIIDMROR! : RP HQ 3HDFHDQGE HRXWY : 36 SUCHSEN WURXIK \WH :  HW$ IUFD 6 \BELQK 3 URJWDP P H

) D® IQ6RPDID WHS. V... P LAIRQ FROMEXMRQ R \KH 8 1 6RP DR6 HRXUW ) RUFHV 700 XQG °
FRP SOP HQN IW EURDGHUMBELD/DMIRQ VXSSRWNQ \WH SRWE70 6 SHIRG



. H\ 0O HADJHVIWRP ' MEXWIRQV

&RQI QP8 LHYHQARQ 0 XWW\b HS@FH & RQI@FWS HVSRQVH

3 DMPFASDQW XQEHYFRUHG \WDWWXVBACDE®! SHDFH UHTXILHY HDU® IQMYHQIRQ DQG BQ) WP IQYHR HOMQ
JRHEDGH OHIXRRGY DQG IQFGMYH GHYHBRSP HQWV 0 DQ $IUFDQ FRQU@W DUH SHSHWDMG B\ ZDU
HFRQRP 1HV DQG [@FMWUHVRXUFH H WDRURQ P DNQJ GMXSURQ R WHVH GHERUW HWHQIDO ( IIRW \RZ DG
SHDFH P XW \WHHRH IQFOCH HRQRPIE HOMIDIRY WDQUSDUHQR. P HDVXUWV  DQG VXVABIGDE®!
GHYHBSP HOMICDQAIQ)  7KH 8 QWG . LQIGRP ZDV XUHG W PRYH ILRP WDRIYH FUMY UHVSRQWM \RZ DUG
SUHARBEGI BQ) \MP IQVHR HOW 1Q FRITFAWSUHYHQIRQ 7KLY IQFOIGHY IQFHDMQ) FROUEXURQY R \KH
$IUFDQ 8 QRQ 3HDFH ) XQG H SDQAQ) JRYHEDGFH SIRIWDP P IQ) DQG VXSSRMY  UHI IRQDOBEID/DVRQ
P HFKDQVP V \WDWDGGUHW URRWADXVHY IDIHUWDQM P S\RP VR FRQTGEW

6 HFXUW 6 RYHIHI QW LV 1 RQ 1 HI RWDE®A

$IUFDQ QDVRQY DUH DWHMGY \WH WKW GHIQH DQG ®DG WHURZ Q SHDFH DQG VHEXUMW UHVSRQUHY 7KH
ZWGADZ DCR IRHIQIRFHV ICFOAQ) 02 186&2 DQG( XURSHDQP IMBY P MRV KDV BHQRUFHG WH QHHG
IRUSUR HVMRQDO Z HOUAVRXUFHG $ 1 UFDQ VHEXUMY IQAMMRQY 3 DWFLSDQN HP SKDVIVHG \WDWH \MDOSDWGHY
VKRX@ SURWIMYH FDSDAW EXITIQI GIMFV DQG IQAMMRDOWHQI WHQQ) RYHU GLHPWQMYHQIRQ Z KIG!
DO QQ Z W $ 1UFDQ 8 QRY BIG RSHIMRYY 7KH 8. Z DV HOFRXUDI HG \R FKDQQHOUXSSRWIKURXIK WH$ 8 DQG

5HIIRQDO ( FRQRP IE &RP P XQUAV \R HQUXUH \KDW D@ DMMBGFH IHQRIFHV $IUFDY ®DGHIKIS DQG
VRYHUHI QW 1Q VHEXUMW P DWAY

3HDFH LV ,QVHSDUWDE®! ILRP ' HYHBRSP HQW

6 SHDNHWY KLI K@ K\MG \WDWHFRQRP [E H FOMRQ \ RX\K XQHP S P HQADQG LOHTXDON DUH SHYMMONGUYHWY R
IOABELON - RE FUDIRQ IQGAMUDD/DMRQ DQG UHI LRCDOWDGH LOMI UDMRQ Z HUH LGHQMHG DV HTXD@® YMBOWR
SHDFH DV VHRXUW IQMYHQIRQY  7KH JEEDOJ UHHQ WDQUMRQ Z DV DOR GVFXWHG DV ERW D UMN DQG DQ
RSSRWXQW 1L P DQDIHG SRR IMFRX@ UHSTFDM WH 2UHVRXUFH FXUAH 1O UDI LB WBAMY  EXWZ W UHVSROVE®!
LOYHVIR HQADQG VXSSO FKDIQ WDQUSDUHGR  IWFRX@ XQGHSIQ BQJ WP WIEIDW 7KH 8. Z DV HFRXUDIHG \R
DGRSWSHDFH SRVIMYH LQYHR HQADMI LHV 1Q FUMFDOP ICHD® DI UEXGMUH DQG IQUDVIRKPXUH  HQUXUQD \KDW

YAMYK [PV P DIQEIQ VARQ HOQVILRQP HQWBO VRADO DQG JRYHUDGFH WBQEDGY  SDMFXO® 1Q FRAGW
DIIHAWNG FRQM W

" IS®&P DW 0 XW\RRUGLODW DQG $ GYRFDW 3 LIRDFWYHOD

$IUFDQ GSGP DV 1Q WH 8 QWMG . LQIGRP ZHMH XUHG \R VWHQIWHQ FRREICDIRQ DQG DGYRFDR  HIRW
DURXQG SHDFH DQG VHRXUMY SURIMV 3 DMFSDQW FD@IG |RUXQUIHG P HWADJIIQ) \WH XVH R VKDUHG SOMRWP V

\R P RELOH \MRKQFDODQG IQDQRDOVXSSRWRUWH $8 3HDFH ) XQG DQG \WH DMEXOMRQ R $ IUFD)Y VHRXUMY
QHHGV DV JBEDCSXETE JRRGV ' IS&P DV Z HH DOR HQFRXUDI HG R EUGT H SHDFH GHYHBSP HQVDQG FIP DM
DIHQEDV [Q \WHUHQIDIHP HQW Z W \WWH 8 . DQG RWHULQMEODURQDOSDWZHY  SRVMRQQJ $ 1UFDQ \ADELDY DV
LQMI IDOR VKDUHG J REDOMOHQAH
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7KV VHWMRQ H SBUHG KRZ F@P DM DQG HQHU\ FDQ EH WHWDP HG QRADV FROMDIQV EXWDV GUYHY R
HFRGRP IE WDOVIRWP DIRQ  LQGXMIMDDDMRQ  DQG UHIIRQDO IOMIUMRQ 1Q $IUFD 3 DMFASDON GVRXWHG
RSSRWMQUAY IRUGNQI HBRMIFDWRQ \R YDOH DEAMRQ DQG RE FUDMRQ DV ZHODV \WH [P SRMUQFH R
UHJ IRQDOSRZ HULQMI IMRQ  GDWI VRYHUHI QW DQG LOYHWR HOASOMRIP V' 7KH QVFXWIRQ HP SKDWVHG \WH
XUWHQAGHHG IRUS IUFDQ BIG \WDWI IHY DQG FUHAE®! EDQNDE®! HQHU\  SOQV \R UHVKDSH SDUHIKISV DQG
P D] [P VH$ IUFDY GIYHUDI H 1Q \WH J GEDQ) UHHQ WDQUMRQ

6 SHONHWY IQFOIGHG WH ([ HPXAWH' IWHARUR WH $ IUFDQ & @ DM ) RXQGDMRQ DQG D IRWP HU/ LEHUDQ P IQMMU
QRZ VHYIQJ DV D VHQRUHGHUJ\ SRR\ IH®Z

. H\ 7KHP HVDQG ,QW KW
( GFWFLW LV ( WHUMDA RU9 DXXH$ GGWRQ

$FFHW \R DIREDEG! UHIDEG! HQHU\ UHP DIQV \KH ELJJ HVWERWBIGHEN \R GRP HAWIF SIRFHWIQ) DQG YDOIH
DGGMRQ DAIRW \WH FRQICHQA27 KH ELI I HVAREBF®! \R DFKIHYIQ) YDOH DGGMRQ IV QRAD OFN R Z ORUEDG
SRIA VW HQHU\ 3

0 DQ $IUFDQ FRXQMHY KDYH SRIFHV SURP RIY @FDOEHCHIFIDIRY EXVWAHVH DUH URXUCHOD XQGHIP IGHG B\
SRZ HUVKRUB HY 6 SHDNHWY SRIQMG RXWKDW2Z H FDQQRWDIRUG R VRS DWGHIYHUQ) HBPWEIW FRQCHANRQY
Z HP XWHQUXUH \KWH. SRZ HUIDPRUHY QRAMMWBKRGHV 3

,QGX\VWIDOH DP SBV ZHWH FAWG IURP /IEHUD =DPEID DQG WH ' 5& ZKHMH SURFHWIQJ DP EMRQV DU
FROMBDICHG B\ WH LGDELOV VR GHIYHUVXITIEHQAWHGHU \R 1PV ,Q VRP H FDVHV FRP SDQHV UAVRWAR EXICIQ)
\WHURZ Q IRMOXHOBRZ HUSDQN GXH \R DM @ MAMRQY

MW WH $IUFDQ &@P DM 6XP P IW $&6 DSSURDFKIQ)  VHYHUDO SDWMAISDQN QRMG IWSUHVHQNV D WP HD
RSSRUMQW 1RUS IUFDQ JRYHUP HQW DQG IQMEDMIRQDOSDUGHY IQFOGQ) WH 8. \R FRP P IWIR 1IQDQAQ)
U IRQDOHGHU\  IQUDMKFMWUH DQG SURGXAIYH XVH HEPWELW \WDWVXSSRW IQGXWIDDVDIRQ DQG FIP DM
JRDY

$ VKUVIRZ DU UHJ IRQDOHQHU  LOMIUDMRQ VXFK DV XMQJ SRZ HUJHQHUDWG LQ ( \KMIRSID R VXSSRIWAIQGXVANDO
] RGHV 1Q GHIKERXUQ) FRXQMHY ZDV SURSRVHG DV D GHFHWDW AMS \R RYHUFRP H 1UDJ P HQMG QDMRQDO
FDSDFMAV 25 HIIRQDOHQHU\  [QIUDMRKFUUA @\H \WH 1 LJHUD 0 RIRFFR JDV SISHIZH 1V YMIOIRU FRQICHQIO

LQGXVAMDOCHYHBSP HOADQG SURVSHUMY 2



5HUWP LQJ &P DWW DV DQ 2 SSRUMQW 1 RWD & RQVADIOW

5 DXHUWDQ SRUMRQQ) FOP DM FKDQIH SXUHD DV D \WUHDWVSHDNHY DGYRFDWMG IRUD P IQGVHWKILW2IUDP Q)

FIP D\ DRIRQ DV D GUYHUR! J URZ W DQG WDQVIRIP DIRQ CRMVD FRQAMDIQN

( P EHGAQ) FOP DM WD HY IQR QDWRGDCHRRGRP IF SOQQIQY Z DV VHHQ DV FUMFDO ( [ DP SBV Z HIH GIDZ Q
IURP FRXQMHV @\H ( \KIRSID DQG* KDQD Z KIFK DUH XMIQ) FOP DM 1LQDQRH VR DADPWQYHWE HQADQG WDQUMRQ
\R FBDQHGHUJ\ DQG HBFWE P REIQW

6 HYHUDOVSHDNHLY Z DUGHG WWDW2LL Z H RQD IRFXV RQ FOP DM MWIFH DQG FRP SHQVDIRQ Z H UMN EHQJ BIVIRXW
R VKDSIQJ \WH IXWMUH HFRGRP \ 3

$1UFDQ QSEP DW DQG SOQQHY Z HH XWHG \R DAVERWK J BED® DQG GFDO® 2$1UFDQ GAS®P DW KDYH D GXDO
URBI DGYRFDWM |RU SURGXRYH HBIPMEW Z W KRAMFRXQMHY DQG SXVK IRUFIHAE®! EDQNDE®I HHU\  DQG
YDOH DGRMRQ SOQV DAKRP H3

$IUFD P XWQRWRQD SXVK IRU FIP DM MWFH EXWDOR SRMRQ IWHD DV D GUYHU R IQQRYDURQ

IQGAMIDO/DIRQ  DQG IQMHWF HQVS$V RGH VSHDNHUGQRMG 2\WH Z RS FDQQRAP HHWW FIP D\ JRDW Z WRXW
$IUFDQP ICHDY SUIRFHWIQJ EDWHY SIHEXWRWY IQWH' 5 & IV P RUH HIIFHQAKDQIQ & KIQD RU3 RDQG 3

7KH 8. ZDV HIFRXUDIHG W VXSSRWSIUFDQ ®G FIP DM WIDMIIHY B\ IQMHIQ] 1Q IQEMMDO HHU\

IQUDAMKPMUIH GH UMNQ) JUHHQ IQGAMMDOSUIRMIFW  DQG VXSSRUMQ) SOMWRPV @H \WH $8&6 \KDWHBIYDM

$1UFDQ SURIMAV RQ \KH J BEDOARIH

7KH 8. ZDV HIFRXUDIHG W VXSSRWSIUFDQ ®G FIP DM WIDMIIHYV B\ IQMHIQ] 1Q IQEMMDO HHU\

IQUDAMKPMUIH GH UMNQ) JUHHQ IQGAMMDOSIRMIFW DQG VXSSRUMQ) SOMWRPV @H \WH $8&6 \KDWHBIYDM

$1UFDQ SURIMN RQ \KH J BEDOARIH

,QYHVW? HQUB @WRWP V DQG 6 WD LF / HYHUDI H

1HZ P RGHW VXFK DV - XW\( GHU\ 7 UDQUMRQ 3 DUGHWAISY - ( 73V DQG FRXQN IQHWE HQASDWRP V Z HH
KLIKQ KWG DV SIRP MQJ ZD\V \R FIRZ G IQ IIGDGFH DQG 1P SURYH SURMIPAWYIMEIDN 2- XWW GHU\  7UDQUMRQ
3 DUEHWAKISY @H WRVH 1Q 6 RX\W $ | UFD DQG 6 HHJ DODUH $ 1 UFDQ ERUQ LQGRYDURQY \R DIMDFWQYHVR HQW
7KHVH SOMRPYV DIH QRWH \MCD® [P SRHG EXWDIH IQGFHOMQI® $IUFDQGIG 6WRQ) SXETF VHRARU
JRYHDQRH FUHGE®! SURFXUHP HQWA VWP V' DQG FDSDRWY \R DEVRUE FDSMICY HUH @0 J HG DV SUHIHTXIVAMY

© W JBEDOFRP SHIMRQ IRUHQHU\ IQYHWR HQAQMQUIL\ IQ) HVSHAD® IWRP $, DQG GDWI VHRRLY IQ\WH * ®EDO
1R $I1UFD P XWWXVH IW P IGHIDOZ HDGK DQG GHP RIWDSKIF DGYDQEIH DV GIYHIDIH \R DADRWSURGXPYH
HGHU\ 1ICDQFH 28 @ DWW DRIRQ FDQ EHFRP H \WH IRXQEDMIRQ IRUD QHZ  GHYHBSP HQAP RGHOGUIYHQE\ $1UFD
SURIMAV QRWERQRUSURVF 3

6 HYHUDOYRIFHV FD@BIG IRUXUHGR. 2 HP XWWP RYH DZ D\ IURP Z DMZY |RUIQMECDMRQDOSHUHRIRY $ 1UED FDQ

EHIIQIP SGP HQIQ) FIP DWW VROMRQY QRZ  JURXQGHG 1Q IW BHDOAV 3



7KHS. \WURXIK IW LQYHVR HOASDWEHYKLSY DQG J XDUDQAMH P HFKDQWP V Z DV XU HG\R SO\ D FDWOWF URGH
WKIMGY DZD\ ILRP VP DOVFDB! SIRW \RZ DG VFDDEG! \WDQVRWP DIVH IQYHWE HON DOIQHG Z MW $IUEDY

IQGAIDCHQHU\ GHHGY DQG$&6 FRP P MY HQW



8. (QIDJHP HOWRQ&QP DWADQG (QHW\ . H ,QW KWILRP VKH 3UHVHQDMRQ

WD D TP DM ) LODQFLQJ DQG 7HFKQLFDGE XSSRUWV

7KH 8 QWG . IQIGRP |¥ FIP DWW IIQDQAIQ) DSSURDFK 1Q $1UFD FRP EIGHV JXDUDQMH P HKDQMWP V' EBIQGHG
FDSMIO DQG WFKQEDO SDUWHYKISY R P REIMH SUYDW IQHWR HOVDWFDBI 0 XFK R \KLY (ICDQAQ) IV
FKDQCHIIG \WURXI K Y4IMYK , QRMEDMRQDO, QYHR HQW%,,  Z KIFK VXSSRW FRP P HUFID® YIDE®! SURVIFW Z W
GHYHBSP HQmAP SDFW

%, KDV FR [IQDQRHG IQUDIYHY VXFK DV \KH &/ ( $5 ) XQG 1O SDUZHYKIS Z MK + HIRV  Z KIFK FRVHG 86

P LQRQ IRUFBDQ HQHJ\ DFFHW 1Q. HQ D 61HWD / HRQH DQG\WH' HP RAUDWF 5 HSXE@F Rl &RQIR ,Q

%, DOR IDADBWNG ... P LAIRQ 1Q FEDQ HAHJ\ WDQUDRIRQY DQG FROUEXWG ... P IGRQ R \WH 6 X\BICDE®!
( QHU\ ) XQGIRUWIUED 6() $

&RP SBP HQIY \WHVH IQYHWR HOV WH ) RIHJQ &RP P R HDAN DQG ' HYHBSP HOA2 IIIFH ) &' 2 KDV
SRYIGHG ... P ITRQ 1Q SIRIWDP P DWF JWDQN XQGHU\WH $1UFD 5 HIIRQDO& M DWW DQG 1 DMH $5&$1

SIRIWP PH 7KHH IXQGV IQFOIGH ... P LERQ YID WH & RRSHIMRQ 1Q ,QMEODIRDO. DMY IQ$IUFD &, $

IQWDYH ZKIFK SURP RMV QIMIO IQQRYDIRQ  JUHQ HOMSUMH GHYHBSP HOV DQG VXBICDE®! Z DWU
P DQIHP HQW

0 HDQZKIBI ,QQRYDM 8. KDV OXQFKHG D \WDWUDOSIBWRQ FAP DWW VP DIWDI UEXGMUH [Q * KDQD DQG 1 LJHUID
IDFROBMD NQRZ BIGI H VKDUQ) DQG \MFKCREJ\ WDQVIHUDP RQJ UHVHDURK LQAMMRQY DQG DI UEXVICHWHY

: DMUDQG , QN UIDVWAKFMIH 5 HVICHOFH

7KH &@ DM 5 HMOHONQUDMIKPXUH ' HYHBSP HQAJ DAV &5, ) D... PIARQS. IXQAHG SIRIWPPH
SO\V D FHOMOWRB! 1Q HKDGAQ IQUDAKPNH BMOHQGFH DRRW 6 RAKHD $IUFDQ FRXQMHY  7KH
LQUDWYH IRFXVHY RQ Z DWMUDQG HQHU\  DEDSVIMRQ [QUDAWKPYUH DIP IQ) \R 1P SURYH VDIHW UHIDELOV DQG
FOP DM SUHSDUHGQHW IRURYHU P IA@RQ SHRSGI &5, ) UHSUHVHQW D VKIVWRZ DUG LOMI UDWG FRP P XQW/
IRFXVHG FIP DM DEDSVIMRQ P RGHY \WDVWANHQI WHQ ERW GFDQ) RYHUDQFH DQG FLRW ERBHUFRRSHUIMRQ

' HEWQQRYDMRQ | RU& TP DWA 5 HVIGHQFH

7KRXIK 8. ([SRWICDQH 8. () \WH8QWG. IQIGRP KDV IQMRGXFHG & @ DM 5 HVITHQN HEWE OXVHV
&5' &V IQR VRYHHIQ BDQV \R DNODWY  $I1UFDQ FRXQMHY 7KHVH FOXVHV D®Z JRYHWP HONV \R
WP SRUDUD VXVSHQG GHEWIHSD\ P HQV IRTZ 1Q) FIP DWW UHDWIG GVDWMY SURYIGQ) [IVFDOEWHDIQ) VSDFH
IRUUHFRYHY  DQG UHFRQMKAIRQ 8. () DORP DQRUHVD ... EIQGRQ FBDQ JURZ \W GIQAQ) |DAMY WDWHP EHGV
&5' &V IQRP HGE\ \WFKQEDCH SHWYH IURP ) 6" $1UED DQG \WH & HQWH IRU. IVDVMUS LRMAIRQ 7KLY P RGHO
IV IQFHOMQI® UHFRIQVHG DV DQ LQQRYDWYH \RROIRU LOMI UMDY FIP DWW UMVIOHQFH LOR GHEWWVXBICDELDN
IUDP HZ ROV

0 XOMDWADC& RRSHIDWRQ

7KH 8 QWG . IQIGRP WP DIQV D W QUEDQAFRQUEXRUR P XGMWADOFTP DM IIQDQRH ,Q MBURYIGHG
...  PIAORQWWHS$IUFDQ' HHBSPHQY XQG $' ) DQG... P LARQWRWH* UHQ&M DM) XG * &)
VXSSRWMZI P 1\ DIRQ DQG DEDSWIMRQ [QUIDIYHY DFURA WH FRQIGHOA7KH 8. DOR HWQGHGD ... P IGRQ
JXDIDQMH WURXIK \WH &@ DM $PURQ : IQGRZ &$: R \WH $IUFDQ ' HYHBRSP HQADQN DQG FROUEXMG

P LGIRQ W \WH $IUFD ' IVDWMUS IWN ) IQDQAIQ) 3WRIWDPPH $' 51) L Z KIFK VXSSRW FRXQAHV VXFK DV
6RP DID DQG . HQ\ D Z MW VRYHUHI Q GURXI KWUHVSRQVH LOWKP HQV 7RI HWHU WHVH FROUEXUIRQY UHGPAD
FRP SUHKHQUYH DSSURDFK \WDWFRP EICHY GUHPWIQYHR HQVSRIR LQQRYDURQ DQG SDWGHUKLS Z W $ IUFDQ
GG ILQDAADAQAMRQY



. H\ 0O HADJHVIWRP ' MEXWIRQV

3 DWFASDQN UHBPWG RQ$ IUFDY FTP DM DQG HQHU\ OQGVFDSH  KLIKQ KUY VMDA LE SURIMAY FROADION
DQG SDUGHIKLS FROUGHDIRQY

3WRGXFWYH8 VHRI ( QHUJ\ 0 XMWDNH 3 URUW

7RR P DQ GRQRUILQDGAHG HBIPMLIEDWRQ SURVPW 1Q'$ 1UED IRFXV RQ KRXVHKRT DFFHW  VXFK DV VRODUNW RU

QKWWY : KB P SRUBOMAHVH GR QRAHCDE®! IRE FUDIRQ RUYDOH DEGMRY ) XWUH HQHU\ LOYHWA HON B\
WH 8. JRYHUP HOVDQG 8. EDVHG IQVHWRY P XVWSURIMYH HQHU\ 1RU SURGXAIYH XVHV  VXSSRMJ

IQGXIDIVDMRQ DQG J UHHQ RE FUHDIRQ UDWHUWDQ RQD KRXVHKRG FRQUXP SURQ 7KLY VKIWHTXILAV 8. DIG
DQG IIQDQFH P HRKDQWP V\R URUIHQAKHUHGQHU\  SRUWRIR DFFREQI O

$IUFD 1 HHGV IW 2 Z QP SBP HQBMRQ ( FRW WP

$IUED P XVWORWZ DIWRUSHUHPA GREDCFRQAMRQY EHIRUH DPUQY © W GDGHYKIS IURP FRXQUHY @NH / HVRIKR
ZKIFK IV HABEQAKIQ) W RZ Q - XWW( GHU\  7UDQUMRQ ) XQG DQG 8 JDQED ZKIFK 1V IRWP DOAQ) W FDUERQ
PDUHW WHH IV D JURZIQ) HRAVMP R $IUFDQ GUYHQ FIP DW IICDQRH IQUDIYHY 7KH 8. VKRXG

VAUHQI WHQ SDUZHWKISV \KDW/XSSRYWKHVH $ IUFDQ ®IG IXQGV DQG IQUDIYHY  RIHIQ) \WMFKQEDODWIMBIGFH
UMN VKDUQJ) DQG SRTIR\ DGYIEH VR HQKDQFH \WHUIP SDRW

7KH,P SRUBQFHRI ' D DQG 2 Z QHUKIS

$FPXUDW $1UED J HQHIDWMG GDWY 1V FUMFDOIRUVKDSIQU J GEDOQDUIDMYHY DQG GHIRIMRQY 0 XFK R \WWH CD\Y
RQ $IUFDQ UAVRXUFHY VDRWICDMY H WACD® DQG WHOFW H WDRIYH ®JIEV $1UFDQ JRYHGP HQV DQG
LOAMAIRQY P XVWEXIC VWIRQI HULQMGDOEDE A VAP V DQG DWHWRZ GHYKIS RYHUCDUDIYHY DQG P HWEY 7KH
8. FDQ SO\ D NH URBI B\ VXSSRMQ $IUFDQ FDSDFAW EXICIQ) IRUGDIM FRBFIRQ WDQVSDUIHGR  DQG
JRYHUDGRH HQUXUQ) GDW GUYHQ FOP DV DQG HGHU\ SRIFIHY DIV QZ W $ UFDY SURIMAY

* QREDC& DSIVEALY $ YDIME® EXWOHHGY $ EVRIBWYH & DSDFIW

' HVSW @UH JEEDOIXQAQ) SRRY IQFAQ) P OB EXGIHW WDWH FHHG 86 \WIRQ $I1UFDY DEIOW \R
DEVRE DQG GLHPWRTP DM 1ICDQAH KIQIHV RQ H SDQAQI IIVFDOVSDRH  GHEWVXWABACDELDY  DQG IQAMMRCDO
FDSDAW : DKRXWAKHVH RSSRWWQWAY Z I@EH GWVRU P VALHPWG 7KH 8. |V IIQDQFH DQG GHYHBSP HQW
DIHQAHY VKRXG IQFUDVH HIRW R EXIC $ 1UFDQ JRYHUP HQMIVFDODQG LOAMAMRDOFDSDAW \R DEVRE
FOP D\M FDSMICHIHAYHO @NQJ 8. 1IIODQFIDORRY Z M EURDGHUS [ UFDQ GHYHBSP HQANADM LHY

* RYHUQDQFH DQG 3 IRFXUHP HOWE HRWP $ UH & UXFLDO

$IUFDQ JRYHUIP HON P XWWEH WDQUSDUHQADQG HIHAYH 1Q KRZ \WH  AKPXUH HQHU\  IQYHWR HQV DQG
SRZ HUSXUKDVH DI WHHP HQN 33$V 3RRWD QHIRUDMG 33$V KDYH GG R ®Q WP IIQDQFIDOEXIEHYY ,Q
FROADWY Z HOGHMLI QHG JRYHDGQRH 1P HZRW @\H \WRVH [Q 6 RX\W $ IUFDYY FODQ LQYHWR HOASXWK  FDQ
DIMDPWXWBIGHG FRFHWIRQDOIICDQRH 7KH 8. FDQ VXSSRWWKHVH WHRPV B\ SIRYIAQI H SHWH [Q
FROAMDPACHI RIDIRQ J RYHUDQFH WBQEDUGY  DQG | DR SHHUBGDUIQ) SOWRWP V\R P SURYH SURFXUHP HQW
DFURW \KH FRQIGHQW



$IUFDQ/ HDGHWKIS 1 HHGHG 1Q* BREDQ) RUKP V

: W * KDQD SUHSDUQ) \R BDG $ 1UFDQ GHI RIDMIRQY DWI BEDOFTP DM \BOV DQG P RP HQIWP  EXICQ) IRUDQ
$1UFD KRWMG &2 3 $1UFDQ GSEP DW Z HIH HQFRXUDI HG \R DRIYHO VKDSH \KHU FDSMI®LHQI DI HP HQADQG
HQUXUH \KDWWHVH IRXKP V' GHIYHU \BIQJ E®! IQYHWE HQAVRXWRP HY  7KH 8. JRYHUGP HQMKRXG HQIDIH
FROMKAIYHD ZIW $IUFDQ GDGHUYKIS 1Q \WHVH IRXPYV DIIQQ) W FIPDW GS®P DR DQG IIQDQRH
FRP P WY HQW \R VXSSRWS UFDQ SURIMAY HP HJIQ) 1URP SDWMRIP V WXFK DV WH $1UFDQ &P DM 6 XP P IW
$&6 DQYG&23

&P DM $ PWRQ DQG 7UDGH P XW\EH , QMJ LDWMG

7KHH IV JURZ Q) UHFRIQURQ \WDWIDGH DIUHHP HQV WXFK DV $* 2$  \WWH &BDQ 7THRKGRBI\ |, QYHWR HQW
3DWEHYKIS DQG\KH ( 8|V * GEDO* DIMZD. P XVIQFRSRUDIM FIP DM 1IGDQRH DQG UMN SIRMAIRQY & (P DM

VP DWWIDGH FDQ EHFRP H D SOWRP  1RUYDGH DGGHG $IUFDQ H SRW 1L GNHG \WR HHU\  DQG QI UDVKPXUA

IIGDQFH 7KH 8. VKRX@ UAYIVH DQG HQKDQFH IW WDGH SRIFIHY DQG DI UHP HQW Z WK $ IUFD IQFOIAQ) \WH QHZ

' &76 R HQUXUH IXQDD QP HQAZ W $1&) 7$ JRDY DQG HP EHG FIP DM VP DUASURYIMIRQY WDVWXSSRWI UHHQ
LQGXMIDOYDRQ DQG UHVIGHQWUXSSO FKDIQV

/ HWRQV IIRP $ UFD &KIQD & RRSHIDARQ

3 DWFISDQW QRMG WDW&.KICD $IUFD P HFKDQWP V' VXFK DV FR FKDILHG IRUKP V DQG DQRXDOUHYIEZ V- RIHU
VIWRQ) H DP SBV Rl IQANMMRGDIVHG DFFRXQIELDY ,Q FRQMDWAP DQ 8. RU:  HAM® BIG IQUIDIYHY OFN FODU
IRBZ XS PHKDQW V GDAQ) \R SRRUIP SBP HQIMRQ DQG WDFNQJ  7KH 8. P XWHWBEQK P RUH LREXW
DFFRXQIEIY DQG IRTZ XS 1WDP HZ RAW 1Q IW $IUFD SDUGHYKISV GDWRIQ) IRP &KIQDY P REGHOR HQUXWH
IQUIDMYHY KDYH P HDVXUDE®! [P SDRADQG WDQUSDUHGR

&DUERQ 0 DINHW P XVWEH EHWHUS H) XQOWG

&DUERQ P DUNHW VXK DV \WRVH HP HJIQU) 1Q 8 JDQGED KRG SURP [VH EXVWDOR UVN VI QUFDQABDNDIH RN YDBH

$IUFDQ FRXQUHV P XVWIRWP DOH \WHVH P DUNHW \R HQUXUH @FDOFRP P XQUIHV DQG JRYHUGP HQW EHGHIW
QUHA® 7KH 8. FDQ FRQUEXW \MFKQFDODWIMBGFH DQG UHIXOWY H SHUWH \R KHS $1UFDQ FRXQMEV

GHVLJ Q DQG JRYH FDUERQ P DUNHW \KDWP [ [P IVH GFDCEHQH IW DQG DYRIG YDOH GDNDJ H

ra



5 HJIRQDQ QHU\ ,QMI DARQ LY 1 RQ 1 HI RWDE®!

QUDWIKPMUH SURMIFW @H WH 1 LJHUD 0 RIRFFR JDV SISHIRH Z HUH F\WMG DV HP EGP DI R $IUEDY [XUMUH

GNQ HHJ\  IQGMUDDIMRQ DQG UHIIRGDOIQIMI UDMRQ 7 KHVH SURMIFW UHTXILH SROIFDOZ [@DQG VHURXY
IIGDQRIDCFRP P MW HQW EXWRITHUP DWIYH WDQUIRUP DMYH SRIMQIDO7KH 8 . VKRX@ FRQUGHUMIDVMI [E VXSSRWY
IRUVXFK UHJ IRQDCSURMIPWA: \KURXJK IIQDQFH GISEP DUF EDFNQI DQG FRRUBGDMIRQ Z WK P XGDAMMUDCSDUGHLY
+ \R KHS XQBANS UFDY IQMI UDWG HGHU\ [ XWMUH DO QHG Z W FQP DM J RO

ri
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7KV VMMWRQ H SBUHG KRZ $1UFDQ DP EDWDGRY DQG IQAMMRQY FDQ DARSWD P RIH WIDWMIIE FRRECDMG
DQG SURDAYH DSSURDFK \R GS®P DR\ IQWHS. (8 DQGZ IGHUP XQMWDARWD

JWRFXVHG RQ WDQUDMQ \WH D\ |V VXEVBIQAYH GVFXWIRQY LOR DPURQDE®! ASGP DIF \ADMI LHY \KDAH GFW
$IUFDQ SURIMA ZKIB GIYHDIIQ) WH 8. |V IRWFRP Q) $IUFD SRIR UHYIHZ DV D NH RSSRUMQW IRU
QI OHGFH

. H\ 7KHP HVDQG ,QW KW

5HUWP 1QJ $1UFDQ ( QJDJHP HQWURP 3 DWLYH \R 3 URDFWYH

$IUFDQ GSEP DI P MR/ VKRXG KUWIURP WDRMWH DSSURDFKHY \R DIHQGD VMW GISEP DR
$P EDWDGRY VKRXG SO\ D GXDARGI DGYDGAQ) ERK QDMRCDAQMUIMY DQG EURDGHUS DQ $ I UFDQ SURUMAY

( P SKDVV Z DV SOFHG RQ GHIYHUQ) FODU DWHMYH P HWADIIQ) JURXQGHG 1Q $IUFDY GHYHBSP HQAJ RDY
UDNHUWDQ UAVSRQAQ) SIHAHP HDOR H WADADI HQGDV

,Q D WDSIGD KIMD JHRSRMFDOOQGDSH $IUFD P XVWAYHML  SDUGHIKISY DQG DIMFXOW DM LIE
GHP DQGV EDVHG RQ$ JHQED DQG FROMHQEAWDP HZ RIW

,P SIRYIQY ' ISGP DWF 5 HVSRQVLYHOHVWV DQG & RRUGLODWRQ

7KHH IV D QHHG IRUWDSIG FRRECDIMG UAVSRQVMHV \R HP HJIQ) SRIF\ RSSRUMQUAV RUFUMHY VXFK DV 8.
WDGH VKW RUGHEWHDWG GU IMDMRQ VXSSRUMGE\ SRIF\ H SHMYH IURP $ 1UFDQ LOAMAMRYY

3 DMFASDQW FDE@G |RU FEDUHU IQMEDOP HFKDQVP V R JDWHU IQM@IHQFH  VKDUH XSCDMY  DQG IRUP XOW
XQUHG SRMRQV 1Q UHDOP H

$ FFRXQWELDNV DQG 0 RQMRUQJ RI 8. &RP P W HOW

$IUFDQ ASEP DV VKRX@ GHP DQG WDQVSDUHGR\ DQG P HOVXWDE®! IRBZ  \WURXIK RQWH 8. [V/$ IUED VAADWI\
DQG P XQDWDOFRP P W HOW

7TKHS. |V URBV IQWH* 81 6 HRXUW &RXQHFO,0 ) DQGRNHUYHWNRQ: RRGV IQAMAMRQY Z HIH KL KO KWG
DVNH SOWRWP V WWURXIK Z KIFK $ [UFDQ SURUMAV P X\VWEH DP SOLHG

rr



. H\ 0O HADJHVIWRP ' MEXWIRQV

3 DUASDQN Z HIH DUNHG R UH GRWRQ SURWY DUHDV IRUASEP DU DGYRFDR ZIW \WH 8. JRIQJ IRZ DG 7KH

IRGZ 1Y \WWHP D DUHDV Z HUH 1GHQWHG RIANADWI LE HQJ DI HP HQW

' HYH®SP HQW LODQFH 5 HRUP

7KH K UHSBIQVKP HQAR WH $IUFDQ' HYHBSP HQN XQG $' ) Z DV SRMRGHG DV D FUMFDOIQYHR HQW
LO$ IUFDY GHYHBSP HQMIDWHUKDQ WDGMRDDIG

3 DMPFASDQV HP SKDWMVHG \WH [P SRMIQFH R DGYRFDIY IRU 6 SHADO' WDZIQ) S5LKW 6' 5  UHDERFDIRQ
\WURXJK $ 1UFDQ P XGMDAMDOGHYHBSP HONEDQNY

6 XSSRWZ DV YRIFHG IRUS . G IMDMYH UHRWP V \R LQFGGH SUYDW GIQGHLY 1Q VRYHUHI Q GHEWHIM 1UDP HZ ROW

GYHIIQY / RQGRQY MUMGRAIRY RYHU PDQ ERQG FRMDFW $ FDUHXODSSURDFK ZDV UHFRP P HQGHG

IQFOAQ) GHHSHUMPKQEFDOHYIHZ R SURSRVHG GU IMDMRQ

([ SDOMRQ R %MVK IQYHWR HQMQ $IUED IV GHFHWDY DV R WH %MK, QMEDIRCDO, QrHR HQWY
LQYHR HQAJ RHV \R | RXUFRXQAIHV Z KIB DOR FROFHQADMD RQIHZ VHRRY

7UDGH DQG , QYHWIR HOWB DUGHW/KLSV

&DQ Z HH P DAH R WHQIWHQS$IUFD 8. HFRQRP [E UHDMRQY B\ VXSSRMYY $1&) 7$ DO QHG UHIIRQDOYDOH
FKDIQV VXK DV W[ BN SKDUP DFHXWFD  DQG DXV RIYH P DQXI DRXUQ)

7KHH ZDV FROMHQXV RQ WH P SRUWIQFH R FRRUECDWG UHJLRQDO HQI DI HP HQWDQG HOFRXUJ QY 8.
FRRSHUDMRQ RQ IQ UDWIKFMUH DQG WDGH | DAMBMRQ

( P SKDVV Z DV P DGH RQ\WH FUHDURQR! P SBP HOBMRQ IRTRZ. XS P HRKDQWP V |RUS IUFDQ FRXQUHV

3 HDFH DQG 6 HFXUW & RRSHIDWRQ

$IUFDQ UHSUMVHQBMYHY HP SKDVMVHG WH QHHG IRU SUHARBE®! IIQDQAQ) IRUWH $8 3HDFH ) XQG DQG
VXVBICHG S . VXSSRWRUS [UFDQ BIG SHDFHEXI@IQ) P HRKDQWP V

6 XSSRWRUIP SBP HOBMRQR 816& 5 HVROMRQ DQG8. EDFNQJ IRUFTP DM VHQUYH SHOFHEXI@IQ)
DSSURDFKHV Z DV HFRXUDI HG

&QTP DM $ FWRQ DQG* LHHQ , QGXVWWMDOVDMRQ

7KH FIP DM GHYHBSP HQAGQH XV Z DV IWDP HG DV DQ RSSRWYQW \R XQBFN IRE FUHDWRQ DFFHBDM YDOH
FKDIQ JURZW DQG SURP RM HQHUJ\  UMMAHQRH 3 DWIFLSDQV XUHG GYHIIIQ) 8. FKDQQHY \R DFFHW DQG
XQEGFN J GEDCFTP DM IIQDQRH P HFKDQVWP V' IGFOIEQ) [RUMMDQUMRQY DQG J UHHQ LI UIDMKFMUA

5 HSUHVHQEMRQ 9 IVIELDN DQG & RRUEQDAWRQ

' ISEP DW WHWHG \WH QHHG \R UHSRVMRQ $ IUED DV D VDWW IE SDUHU GHP DQAQ) HTXIW 1Q QHI RUDIRQY
DQG UHSUAVHOBMRQ

\Z DV QRWMG \WDW8 . HQI DI HP HOAUHP DIQV FRQFHQADWIG (Q D @ WG QXP EHUR! $ IUEDQ FRXQUHY 7 KHUH IV
DQ XU HQNHHG R EURDGHQ RAWHDRK DQG HQVXUH FRUCHABACFGMRQ

* UDWUS$ IUFDQ FRRUBICDIRY Z DV HOFRXUDIHG 1Q IQAMAMRYY EDVHG [Q * HQHYD DQG YAXWHY DV Z HODV
\WURXJ K HQKDQFHG FRIDERUIDIRQ DP RQJ HP EDWIHV DQG P MRQY

rk



6WDWI LF ' LIDARI XH DQG 5 HVHDUFK 3 DUAHW/KLSY

7KH FROYHQQ) R $I1UFD’ 8. IICDQFH ADBIXHY Z W 8. IQAMMRY VXFK DV) &' 2 +0 7UDVXY %, 3, *
DQG8. ([ SRWY IQDQRH Z DV SURSRVHG DV D SUDPWFDOCH WAMS

3DMFASDQN ZHBRP HG FRQIXHG FRMERDIRY ZLKW UMWHDUK DQG SRIF  RUDQMVDIRYY  IQFOGQ)
' HYHBSP HQAB HP DIICHG DQG &KDWDP +RXVH \R JHQHIDM G \WFKQEDOIOWI KW DQG VAADWI IE VXSSRW
IRUS IUFDQ P MRQY
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6 HYHUIDOUHFRP P HQEDIRQY HP HUHG IURP SDIMFASDQW UHI DLEQ) KRZ $ 1UEDQ FRXQHY FDQ EHWHUDSSURDFK
WHUHYROIQ) FRRSHUMRQ Z 1\ \WH 8. DFIRW WDCH  IQYHWR HQVGASEP DR\ F@P DM DQG VHRXUW 7 KHVH
IQFOGH ERW \XEVBQYH VWDWIIE SURSRDY DQG  SURFHW RUHQMG  UHFRP P HQGDIRQY DIPHG DW
VWHQI \WHQIQJ $ 1UFDQ DIHQR DQG FRRUECDWG HQJ DI HP HQW

6 XEWDQWYH 5 HFRP P HQGDVIRQV

S5HWP H$IUFD 8. 5HDMRQV $URXQGS$ IUFDQ$JHQR DQG & RQAQHQWCE URUMHY

7 KH UHDMRQUKS EHE HHQ$ IUFD DQGWH 8 . VKRX@ EH J URXQGHG H STAMD [Q$ 1UEFDQ BIG ILDP HZ RUW VXFK DV
$JIHQD DQG WH $1UFDQ & RQICHQEO) UHH 7WDGH$ WD $1&) 7$ 8. SRIA DQG IQVHWE HQAADWI IHV
P XVWP RYH DZD\ IURP GRQRUUHFISIHQARU WDQVDRIRQDOJ RRGZ LOP RGHY \WZ DU BQJ) \WMP  WDWIIE FR
LOYHR HQVDDIQHG ZIW $1UFDQ GHYHBSP HQVSURIMA  ( P SKDWY VKRX@ EH SOFHG RQ FRRECDWG
FROIMHQEBICHQ) DI HP HQAR DYRIG 1UDJ P HQWMG ELOWUDCEDMZHWKISY WDWKQGHUP IQH UHJ IRQDAQMI UDIRQ

S5HRWP 8. 91VDDQGO0 LJ UDWRQ 3 RTFLHV R ( QDE®I 0 RELON/

/ [EHDOAQ) YD WHIIP HV IRUSIUEDQ FMYHQY HVSHAD® WXGHON SURHWIRQDY DQG HQUHSUHGHXWY IV
FUMFDO 9 VD BHRWP  VKRX@ EH WHDWG DV D NH WMAR \KH 8 . [V JHQXIQH FRP P WY HQOMR SDUGHWKIS DQG

P REIQNV VXSSRMDI KXP DQ FOSMBACHYHBSP HOADQG EXVICHW GINDI HV

$@Q7WGCH ,QYHWR HOWDQG , QGX\WIDOB RIFLHY Z W $1&) 7$ * RDY

8. \WDGH DJUWHHP HQNV DQG LQYHWA HQAIQUIDYHY P X\VDRIYHD VXSSRUMKH IQAMMRCDOLP SBP HOBMRQ R
$1&) 7$ IQFOAQI UIIRQDOWDGH IDAMIMRY UUXOWY FRRSHIMRQ DQG IQUDKPMUH IIQDQAQ) \KDW
UHQIRUFH FROIDHQBCIQAMI UDMIRQ DQG IQRD $ 1UFDQ VXSS® FKDIQV $ YRIGDGRH Rl QHZ. ELDWADOADGH GHDO \KDW
1UDI P HQMKH $ IUFDQ P DUNHWY HWHQIDO

6 XSSRWS | UFDQ ) LQDQFLDOS RYHUHLI QW DQG' LI MZO QQRYDMRQ

7KH 8. VKRXG DWW IUFD 1Q EXIQIQ) VRYHUHI Q IIQDQRDOIQUDMIKPYUH LOFAQ) EDFNQ) $ 1UFDQ QI MIO
SD\ P HOASOMRWP V DQG IIQMAK IQQRYDURQ 7KLY UHGXFHV GHSHQGHQR. RQ : KM 1LQDQAIDOM WP V DQG
SURP RMV IQFOMYH HFRQRP IF JURZ \K

6 FD®I8 S ,QUIDVWWXRMWH ,QYHWR HQW KIRXJK $ TUFDQ / HG) WDP HZ RNV

3URUW VKRX@ EH JIYHQ\R 8. FR IQYHR HQAIQ IQUDVARKRMUH SURWIFW IGHQMHG XQGHUS IUFDQ IWDP HZ RUW
VXFK DV \WH 3URIWDP P H IRU,QUDRKPXMUH ' HYHBSP HQMQ $IUED 3, $ ,QYHR HQV WKRX@ IRFXV RQ

DQVIRUP DIRQDOIXWMUH RUHQIMG SURVFW EH RQG SUAVHIYIQ) BUDF\ DWHW
&KDMIQIH' VFUP IQDRY 5 VN 3 HIFHSWRQV 1Q 8. ) LODQFLDOD DUNHW

(QDIH8. JRYHUP HONERGHVY DQG IICDQADAQANMAMRQY R UHYIVH RYH® UMN DYHIH DWHWP HOV R $ IUFDQ

HFRQRP IV 6 XSSRWUHRPV R IQMIDMRQDO IIQDQAIDO CRPV DG HOFRXUIH  UHVSROVE®! LOYHWA HQW
SUDPNEHV \KDWEHWUUH GFVS [ UED]Y WKH UVN SURIBH



/ HYHIDIH 0 XGMDWADCB @ARLP V IRU* GREDO) LODQFLDCE HRWP

7KH 8. IV HFRXWDIHG \R DDJQ Z WK $1UFDQ SURSRVDY RQ IMVXHV VXFK DV 6 SHADO WDZI1QJ 5LUKW 6' 5
DEIRFDURQ GHEWUHKPYUQ)  DQG FAP DWW (IQDQRH \MURXIK SDWRP YV @H WH *  DQG \R DRIYHD VXSSRW
$IUEDQ GG LQUMYHV VXFK DV \KH + LK / HYHGS IUFDQ 1 HI RIDWY) $@DFH +$1$

3XVK IRUSHRUWP DQG6FD®8S Rl $1UFDQ) LQDQFIDO,QUINMRQY 0) ,V

$ GYRFDW IRUWH UHFRIQURQ R $IUEDQO ),V HJ  $1U{ [P EDQN $IUFDQ) IODQFH &RSRIDIRY DV \MDWMI IE
FROICHOARZ QHG VROMRQY UDWHU\KDQ DIG WHASIHON  HQFRXU 1Q) QUHPWHQI DIHP HQADQG VFDEY) B\ 8.
IOAMAIRY @H +0 7BHDVXY %, DQG) &' 2

&KDP SIRQ WH 5 HSBIQVKP HARI WH$ IUFDQ' HYHRSP HOW XQG $' )

JWPHS$' )  UHSBIQKP HOADV D VWDWIIE LQYHVR HQAIQ $IUFDY F@P DM UMOHQGFH  IQUDWWKPMUH  DQG
UHJ LIRCDOABELDN VHHNQI UREXWS . VXSSRW

6\MG &DIHX® DQG$ GYRFDWM IRU/ HI LVODMYH 5 HRUWP V RQ 3 UYDW 6 HHVRU' HEWS HTH

3XK IRUS. GUDOUHRPV \R PDQEDWM SUYDM FUHGMRU SDIMFASDIRY 1Q $IUFDQ GHEWUHIKPXUQIV
DEAHMQJ 1IQDQRIDOYXQHUDELMIAY MG R ERQGY JRYHUHG XQGHUS . OZ

6 FD®I18 S/ RFDO& XUHQR &DSIMBC0 DUNHW

6 XSSRWS .  EDFNHG IQUIDAYHV VXFK DV) 6" $1UED \WDVWARHQI \WHQ GFDOVDYIQ)V P RELVDMRQ UHGXFH IRUHIQ
H FKDQIH H SRVXUH DQG EXIG VRYHUHI Q ILQDQAIQ) FDSDRW |RUS IUFDQ J RYHUP HOW

ra



3URFHW 5 HFRP P HQGDWRQV

( WEEQVK $ 1UFDQ BIG & RRUGLODWRQ 6 WKFWUHV IRUS . ( QU DIHP HQW

) RUP DIVH D FRUH FRRUBQDVIRQ P HAKDQMWP BIGE $ 1UFDQ + LIK &RP P WIRQV ( P EDWIHY DQG UHJ IRQDCERGHV
HJ $8 3HWP DQHQAO MRQV IQ ( XURSH \R JXICH UHI XOQUFRMFIYH HQIDIHP HQAZ W \WH 8. RQ VKDUHG
SURIMAV DV GYFXWHG IQ WH UAHDWH J ) IGDQFH DQG, QrHMI HQW7WDGH 3 HDFH DQG 6 HRXUW &P DM DQG
( QGHJ\ 7KLY FRREQDIRQ JURXS FRX@ FRQVGHUP HHIQY ELDQRXDE WRIMG) FRQYHQIQ) URBN DP RQJ $IUFDQ
PIMWRQ/ DQG GIZ IQ/SILIVRQ IRP WH $IUFD &' &V 2) RXU&\S P RGHO &RP P XQFDIRQ &RRUBCDIRQ
&RRSHIDIRQ & RMERIMRQ |RUMKPMUHG IRIQADRIRQ

' HYH®RS ) RUP DO& RQVX®IMRQ DQG ) HHGEDFN 0 HFKDQLVP V Z W WH 8. * RYHUP HQW

(VBEQK D UHFXUKY) TXDWM® FRUXEIMRQ IRXP EHEHHQ $IUFDQ GSEP DI PIMWRQ/ DG NH 8.
VINHKRCHY  IGFOAQ) ) &' 2 %IMYK , QMEDMRCDO, QMR HQW%,  DQG UHBIYDQ/S @ 3 DY 3 DUDP HQMY
* IRXSV \R SURYIGH WP HO IHHGEDFN VKDUH $1UFDQ SHWSHAYHY RQ 8. IRUHI Q DQG GHYHBRSP HQASRIFIHY
DQG MQ® DWHW WH SIRIIHW R 8. FRPP W HQN 7KLY SOWRP VKRXG DOR UHVSRQG R RQIRIQ) 8.
JRYHUP HOMRQUXGBMRYY HJ  RQ GHYHBSP HQMWMDMI\ RUWDGH SDWGHYKISV  Z WK $IUFDQ P MRQY
QDI RIQAWXEP MIRQY RUIRUP DAHVSRQUHY Z KHUH UHBIYDQV

( QKDQFH ,Q RWP DMRQ 6 KDUQJ DQG 3RIF\ &RRUGIODARQ$ P RQJ $IUFDQDQGS. %DVHG$ PR/
&UHDWM D IRWP DOQIRUP DIRQ VKDUQ) P HFKDQWP  VXFK DV Z RINQJ JURXSV WDWEUQ) \RIHWHUS IUEDQ + LIK

&RPPIMRQV( PEDMHY 8. EDVHG GHYHBSP HQVSDWEHY WIQN \BQW DQG GDVSRID CHERW R
H FKDQIH WP HO SRIR\ EUHV DM HQV FRQUXEBAIRQ UHVSRQVHY DQG P HHAMY RV 7 KHVH JURXSV VKRX@
DIP \R FRRUBCDWM FRP P RQ P HWDJIQ)  UHGXFH GXSTFDMRQ DQG VXSSRWD XQUIHG $ IUFDQ YRFH IQ$ IUFD 8 .
ADBIXHV $V SDWR \WHUP DQCDW WHVH SOMRUP V FDQ DOR VXSSRWWFDSDAW EXICIQ) RQ NH \MFKQIFDO
DDV SDUMEXDUD XQEHWABQAQ) 8. GUDOIWP HZRUW ° JIYHQ WH 8. |V MUMARIRQ RYHUD VI QUIEDQWV
SRWMRQR $ 1UFDQ VRYHUH Q GHEWDQG [ICDQAIQ) FRQMDFW 7K1V Z L@HQKDGQRH \WH DEIOW R $ 1UFDQ P MRQV \R
OYWDM QGHIRIDW DQG Z KHUH GHFHWDL  FKDEBIQI H FRQADPMUIP V URRMG 1Q YA IMYK O

( P EHG$ | UFDQ & ROMQHQWEO) DP HZ RV ,QR 8. 3RIA ( QIDJHP HQW
( QFRXUDJH 8. SRIF\ P DNHWY \R DDJQ Z MW $IUFDQ ®G 1P HZ RUW @\H $IHAED DQG \WH $1&) 7$ B\

GHHSHQQ) HQI DU HP HOAZ W FRIHQIBAQAMMRY VXFK DV WH$ 8 DQG$1&) 7$ 6 HFUABUDWHYHQ LQ \WH



DEVHFH R DQ$8 RIIFH IQWH 8. 7R VXSSRWKIY DQ DQQXDCHIUED 8. 5 HWHDWWBMIZY Z MK \KLY 1LV
HAWRQ FDQ EH FROUGHHG DV D N SOWRP \R FRQHAWS IUFDQ + LK &RP P WIRQV Z W FRQICHQNO
DIHQEV DQG FRRAM WIIRQDO SURIMKY 7KHVH UHWDW FDQ KHS $IUFDQ $P EDWDGRY +LK
&RP P WRGHY EDDQFH WHU GXDOWRBI R DGYDGAQ)  EIOWLDOWAY DQG FKDP SIRQQ) $1UFDY FROPMNH
QMW HQUXUQY 8. HQIDIHP HQAH®FW XQUHG $1UED GHIGHG SURIMAY

6 WHQU WHQ DQG 6 WKFWHS$ IUFDQ' LS&P DWF &RRUGEODMRQRQ 8. ( QI DIHP HOW

eI RQ WH H MIY $1UFDQ HFRQRP IE FRP P XQW R GSGPDW IQWH 8. E\ H SBUQ) WH FHDIRQ R D
WFKQEDOBIYHOY UDGH DQG, QYHR HQARRP P IWH R VXSSRWDQG IQRIP W Z RIN 7KLY GHZ FRP P IWH Z RXG
KHS VKFUWUH P RUH SURDAYH  GDWY IQIRWP HG HQIDIHP HQAZ MW 8. AINHKRGHWY RQ NH IWXHV \XFK DV
WDCH YIVDV GHYH®SP HQMICDQFH FIP DM HW  7RIHWHU \WHVH SDMRIP V VKRX@ GHYHBS D V[ P RQK
URGR DJHQED \R JXICH MIQAGSEP DIF DAIRYY \WDAN \WH SURIUAW R $IUFD 8. HIIDIHP HQV P RQWRUKQY
WP HIDHY  QVEXWHP HQWYRGIP HY  IXQI® HQAR DIWHHG HRWP V DQG IHHG RXFRP HV IQR QDMRQDOSRIR
SIRFHWHY 7K1V Z RX@ HQDE®I P RUH VIMDWI IE DQG FRMMIMQWRT@Z XS P RYIQ) EH\ RQG UHDPYH GIS®P DR\

\WZ DG Q) WP SOQQAQJ DQG DRFRXQIVEIDRY

3WRP RW 5 HJ IRQD@ &RRUWEOQDWMG 9DXH &KDIQV VRO D IP LVH8 . $IUFD ,QYHWR HQWP SDFW

( FRXWDJH UHJIRQDOFRRECDIRQ R IGHQM DQG VFDG! KK SRMQIDOYDGH FKDIQV B\ RIQ® VHBRIL
VHARY VXFK DV SKDUP DFHXWAD® DXVRP RIYH DQG DIUR SIRFHWIQ) DQG HQIDJIQ) \WH 8. DV D \WDWIIE
FR IQMHRUIQ UHDWMG I UDVWKFMUH @I MIFY DQG MBIQEDUBY 7K1V Z IOHKDQRH FRPWH EDUDIQQ) SRZ HU
DADPAQYHWR HQADQG KHS 1ILGCDMRGDGFDSDRW J DSV DFIRW GLIHIHQWARI HV R \WH YDGH FKDIQ

3URP RWM 7LDQVSDUHQR\ DQG $ FFRXQWELDV 1Q8. 2' $ DQG,QYHWR HQW

(QRXDIH WH 8. JRHGPHQV \R IQAMMRDOH UIXOU COWWKDUQ ZMW $IUDQ +UK
&RP P MWRQV ( P EDWIHV RQ \WH IXOWDQIH R IW HQIDIHP HQAIQ $IUFD IQFOGQ) 2' $ WDCH IQVHWE HQW
FIPDM P LIUDMRQ DQG VHEXUW 7KLV EXIOV RQ \WH Z HBRP H SUHFHCHQAWHWGXUQ) KLV UAWHDW Z KHUH
CHEAGIG IQRWP DIRQ DFIRW P XEE0! VHARY Z DV SUWVHQMG $1UFDQ GSGP DIV Z W VXSSRWURP  SDWHY
@H ' HYHBRSP HQAS HP DIIGHG FDQ IRWP DIVH WY SURFHW B\ IHTXHY  SHURGE EUHIQIV DQG VKDUHG
COIVHW XMQJ * 5 ¥ HYIGHQPH EDVHG UHSRW DV D |RXQEDMRQ \R DWHW DI QP HQAZ MK $ 1UEDQ SURIMIAV
DQG \R SURP RM \WDQUSDUHQR,  DFFRXQUUELOY DQG P X\WDOBDUIQY
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7KH $IUFD 8. 5HWHDWZ DV D WP HY DQG HHUIMQI JDWHUQ)  EUQIIQ) VRI HWHUS IUFDQ$ P EDWDGRY
DQG +LK &RP P MWRHY \R \WH 8.  GHYHBSP HQMH SHW  DQG IQAMMRDOSDIZHY \R UHP DIIQH DQG
UHSRVMRQ $IUFD 8. UHDMRQY 1Q D SR WZRW 7KH UWHDWFUHDIMG VSDFH [RU ILDQN GVFXWIRQY

WDWJ IE BHORIRQ DQG DRURQDE®! IGHDV RQ MXHY DQIIQ) 1URP 1QDQFH DQG WDGH \R SHDFH F@P DWW DQG
ASEP DR

$FRW WH VHWIRQY  SDIMFASDQW HP SKDVIVHG WDV 1UED P XWWHHN IQGHQRH UDWHUKDQ DI QP HQWVDQG
SURP RiM FR BDCGHUKIS RYHUVRNHQ JRRGZ IOIQ IW HQIDIHP HQAZ M \WH 8. DQG RIWHU( XURSHDQ DRRWY $

FODUWUHDG UDQ WWURXJ K DOFRQYHWDMRQY 2% IUFDLY VWHQIWK @HV 1Q XQWY DQG SURDRYH DI HQED VHWIRY  GRW
UHDRIYH SRVMRQQ) 3

3 DWFISDQN FKDBIQI HG FRQYHQIRGDAUDP HZ RUNY DQG UHDIILP HG \KDW

* ) IQDGFH VKRX@ EH WDQUIRIP DIRGDO GRWP HUHO SDADWH XMQ) IQAMKP HQV @H 6' 5V DQGS$' ) P RH
VDM [FD®

« 7WCH P XWVEH GIYHIDIHG IRU IQGGAMDOIMRQ DQG YDOH DEAMRQ DIIQQ JZ WK $1&) 7$ IDKHU \WDQ
GOXSTDUY 2° $ WP HZ RIW

«  3HDFH DQG VHRXUMV HIRW P XW\SURUMY H SIHYHQIRQ \ RX\K IGFGMIRQ. DQG UHJ IRGDOVROMRQY EDFNHG E\
DFFRXQIUELQN

+ &P DM DAIRQ FDQ GUYH D QHZ $IUFDQ GHYHBSP HQMP RGHO IRRWG [Q GRP HIE SURIMAV  HGHU\
IQUDMKRMUH  DQG YDAH FKDIQ RZ GHYKIS

.« ' ISEP DW FRREQDIRQ IV FUMFDO SDUMEXDD 1Q / RQGGRQ WXWHY DQG * HGHYD R DP SO\ $IUFDQ
IQGHQH DQG P RARURRP P W HQW

| [P SBP HOMG WH SURSRVDY WDIVHG GXUQ) WH UHWHDWKDYH \WH SRMQIDOW VKDLSHQ $ IUFDY GSEP DIF
\RRER  HQDE®!H VWIRQJ HUIQAMMRQDOFRRUECDIRY  DQG VHEXUH P RUH VDI LE HTXMDE®! SDUGHIKISY Z WK
WH 8. DQGEH RQG $V RQH SDMFASDOANCRMG 25 1UFD P XVWYARS SO\ IQ) RQ RMHUSHRS®YY FKHWERDIBY ZH

CGHHG W VHWKS RXURZ Q3

ra



1 H W6 WSV

( P EDWIHV DQG + LJK &RP P BWWRQV DUH HOFRXUWDI HG VR VKDUH WL UHSRUAZ W WHUUHVSHRARYH FDSMB®Y

R IQRP IQMODOMDMI\  HVSHAD® 1Q WH BDG XS R P DRRUS .  DQG JBEDOGASEGP DI IRXPV HJ &2 3

:720& * DQG81* $

5 HVSRQG VR WH 8 . [V ,QMUDARQDO  HYHRSP HQWS SSURDFK & RQUXGEMRQ Z W D & RRUGLQDWG $ | UFDQ
3HWSHAWH $IUFDQ FDSMIY VKRX@ FRMGHU DY D MRIQNUHAVSRQH R WH 8. |V ,QMCDMRCDO
" HYHBSP HQAS SSURDFK FRQX@MRQ HBRIYY VKDUHG $1UFDQ SURIMAV DQG DIQQ) Z W FRQICHQBO
IUDP HZ RNV VXFK DV $JHQED DQG WH $1&) 7$ 1P SBP HQEMRQ SOQ 7KLY UHAVSRQWH FDQ VHYH DV D

VDI IF \RROR IQGHFH 8 . SRIA ALHRIRQ DQG HQVXUH VWXSSRUV'$ 1 UFD ®IG GHYHBSP HOAREMPYHY

$1UFDQ GISE&P DWF P MVIRQV 1Q WH 8. DU HFRXUDIHG R WHQIWHQ FRRUBCDIRQ \WURXIK UHIXOU
FROYHQQIV \R GHYHBS RIQABRVMRQY DQG HQJ DI H \KILG SDW WIFKQEDCH SHW \R VXSSRWKHP

" HYH®RSP HOWB HP DJ LOHG Z LaOH SERWH Z W SDUIRHY KRZ R FRQIDXH DQG VFDB! XS KLY BAHDASURFHW

QFAGQ]

6 XSSRUY $ IUFDQ BIG HYDBDURQY R $IUFD 8. FRRSHIIRQ

) DAMIMNGY UHIXOU FRMQAQIV R $IUFDQ GSEP DW  IQAMAIRYY \KIQN \BQWV  DQG MIN-KRTHY 1Q
( XURSH

3URPRIY IQQRYDIYH \WRY HJ  VFRUHFDIBY GDVKERDUGY IRUWDFNQ) WH [P SBP HQBMRQ R 8.
FRP P W HQW \R DQG IRWP DCDJ UHHP HQW Z W $ IUFD

&I VSDFH IRUS IUFDQ YRIFHV 1Q VKDSIQ) HP HJIQ) JGEDOGRIP V' SDUFXOU® DURXQG \WDGH FIP DM
DQG WFKQRBUI\

( QDIIQ) SURDAIYHD \R SUHSDUH $ 1UFDQ IQSXVDQG FRRUBCDURQ IRUWH 8. [V XSFRP IQJ *  SUHMGHGR
HQUXUQ) $ 1UFDQ SURIMAY DUH HIHAYHD UHSUAVHQIMG DQG DGYDQFHG IQ\KIY NH. J GEDARXP

ka



'LVFODLPHU
7KLV UHSRUW GRHV QRW UHIOHFW WKH YLHZV Rl '"HYHORSPH:
RUJDQLVDWLRQ JRYHUQPHQSRUWILE Y B/D W N &/ LLRIQWKHKIDWH W U |
UHIOHFRADB QGMKHOHRFW IGLVFXVVLRQ SRLQWY DQG LQIRUP S

VXJIJHVWHG QH[W VWHSV









