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([ HFXWRYH 6XP P DY VOFNI IRXQG 6 RDUYHCH IW

| RU,QAMGDY DG
&RP P XQWAVIQ3$

6 MY \WH SHFRWG 6\ADL] KW 2 EMRFBNVR 6 RDU

RQ6ROU $ CRHWIQ) ' HYHBSP HQAIQ3HQOYDQD
&RP P RQO \ WV
0 RY.Y ) RZ D\ 6RDU & RFOMRQ

SRR SHARP P HQEDWRQY

SHHUIFHV $SSHAE[ $CAWRDO
SHVRAFHV



([ HEARHBEXP P DY

7KV SDSHU RIHY D FRPSUKHQMH RHYEZ R WH WY R \RDU
GHYHBSP HQAIQ WH W R 3HQDX GDAD %H11QQQ) Z W D EUH EDFNIURXQG

R SRIMQADCEHH IW\R LOEMGXDO' DQG FRP P XQWAVURP UMGHOADCDQG XWIW
\FDBI \ROU EDWHY\R BD0 Q) WHVH RSSRUMQWAY DUH WHQ GVFXWHG

&RP P RQP\ WV DG P MFRGFHSWRQY DERXWRDUHHJ\ DUHVRPH R \WH P RW
\LJ QLIFDQMRDGEGFNY |RUZ IGHVSWDG KSSRWR WY \RDU GHYHBSP HONV DV
FROMYMHOA DWYGHV DQG EHIH V DUH FEDU® TNHG VR WHUHBFWG R | [EID®
DPARQ/

$ GAMRDOREWEFGN \R \RDUHHU\ GHS®\ P HQMQ 3$ DUH GVFXWHG 1Q WH
IRBZIQY VHPWRQ ZKIEK FRYHY ICDGHDXOW GUMMRQ OFNQ) \ROU
BUXOMRQ [Q PXQFISDO]RAQY) REMFH DI KIK XSIRQN FRW IRU
KRP HRZ CHY

) LD® WY SDSHUSURIGHV SRTIF\ BFRP P HIEDWRYY [GFOGQ) P RUH DP EMRXY
\ROU HHUJ\ BUHW HFFRXDIHPHOVR VWY RQ EWRZ QIHOV DQG XVH R
DIWRWIEY DQG WH SDWDJH R SWR \RDU GUMDMRQ ,Q WH DSSHQAL
DGAMRDO BMWRXUFHV FDQ EH IRXQG IRU ERM KRPHRZGHY DQG ®FDO

JRYHIP HAR | LEIDY




%3% \KRXG GHS® W LGFHQAYHVRURWHU

[ LQDQFIDCP RAYDVRY | RUWH WY R OUH
\RDUDUD\ VRQEURZ Q IHGVDQG RQI DP V
WURXJ K DJ UYRGIAEY WH FR G®FDURQR \RDU
SDHYRQI DWP DG

7KH $ GMIDWIH ( GHJ\ 3RUARIR 6\BQEDIBY
$(36 LVDOZ HWIEQKQ) DOMIDWH
HQHJ\ JRDYIRU3HQQX GDQD 6HIDW %D
+RAHUD  ZRXG IGFBDVH WH
WQHZDEGIHHJ\ JRDOR B\
IR O H \FDB! \RDUSURWFW DQG
IURP GMAIEXWG \RDU DQG SHIP IW
FRP P XQW \RDUSIRWFW

%3$ R FIDY'P XWWRFXVRQH SDQEQ) \WH
DELOV R UMGHQN DQG XWDAHV VR FDSMIQ H RQ
\RDUHGHU\ SRMOQMDCE\ RYHWEQY

KRP HRZ GHY DWRFIDWRQY UAVIFWRQ/ DQG
SIRIAQ) P RUH \KSSRIWRUIRDU



6RODUHHU\ 1V D FODQ SRZ HUNRXUFH WDWSURYIGHY HFRQRP [E. HOMLRGP HQEIO
DQG KHDOK EHGH W $V\RDULY D UHQHZ DE®I DQG BMOHQAHGHJ\ \RXUFH IWZ 1O
SURYIGH VHFEXUW \R WH HHJ\ JUG D ZHBRPH FKDQIH ILRP WH | DIGUHV R
IRMOIXHY GXUQ] UHFHQAZ IQMURPY  $AMRXIK WLV BHQHZ DE®! HGHJ\
\RXUFH LV IGFUHDMQ) . WIURXI KRAABHQRX GDAD \ROUJ HHIDWRQ IWOFRQAEX\WMY
GWWDQ R WH WMWY GHAVHBFWELW JHHIDWRQ  3HQIDX GDAD DQW/

G 1Q WH QDWRQ |RU\RDU IQMBAMRYY EXWWH WM 1V FROIGHIHG \RDU
|UHQED GXH R H MAD) \ROUIGFHOAHY DQG BZ SUFHV WH DYHUDI H FRUWASHU
Z DMIRUBMGHQADOWRDUSDHY [Q 3$ LV EXL IQWH BMAR WH
86  $JJUHIDW FRUWI RUBMGHUDORDUHQG XS EHQJ P XFK BZ HUDI WUWH

LOHR HQVEY FUHGW,7& LVDSSTHG

SHMGHUADO\RDUHHJ\ SD\V IRUMHD ZMWIQDQDHINHR  \HDWY  : W
GHFUDMQ) \ROU SDQHOSIRGPWRQ FRWV DQG I(GFUIMQI  |RWOI XHOP 1QQ)
FRW \RDUZ LOMHD SD\ | RUMHD HYHQ P RWH TXIEND 1Q FRPIQ) \HDWY ) RMO
IXHO IRU IQWBGFH FRDO P XWEH SXFKDVHG FROMIQ® DWDQ DYHIUH R
SHUNGBZ DMKRXU Z KHBDV \RDUSRZ HULY | H RGFH WH VWP
FRUWMY FRYHBG +RP HRZ GHY \KRX@ DAR | DFVRU IQ WH KLIKHU KRP H YDOH
JDGHG B\ IQHIY IQ\RDU ~ $CAMRD® 3$V GHAWP HMUQ) SRTIF DWBZV
KRP HRZ GHY \R EH FUHGIWMG IRUWH HGHJ\ WH DGG \R WH JUG H I HARHD
UP RYIQ) WHUHBFWE ELQ DQG \DYQJ DERXW DQODO® RQ SRZHU 2 YHU
W GHMJGHG @H\SDQ \RDU FDQ \DYH KRP HRZ CHY PRUH Di\MU WH
SD\ EDFNSHURG DVZ HODVIGFBDMQ) SURSHW YDOH E\ DSSUR] [P DWMOD
: KB WH & RP P R HDM FXUWHQ® KRV 0: R \RDU HRXIK \R SRZ HU
KRAHY WH 6ROU( GHJ\ ,QBXAVAHY $WRFIDWRQ 6(,$  SURMFW WDW
3HQOX ODQD \ROU IOAM@MRQ Z OH SDQG R 0: RYHUWH QG{WIDH
\FHDV . QHWP HON IQ \RDUR DOIRP VARRRS FRPPXQW XWDN \FDB—
SURYIGH 3HQQX GDAD Z W P RUWP SRUBQD FEDQJ HHIDARQ EXVDAR



\LJ QLIEDQVHFRQRP IE RSSRUYQWAY YRU HDPS®I WH XWIW \FDB! ' RYHU 6ROU
3URVIPMO <RUIN & RXQN KDV BFHO® EHHQ DSSIRYHG ZKIEK Z [@FWHDWM REV
G FROMXFURQ  PLORQIQW WMHQMH DG 0: R UHQHZ DEGI HHU\ \R
SRZHU GFDOKRPHY I EHWWU \RDU SRTFIHV 3$ GUMDWRY FRXG
HQFRXUDI H P RUH SURWPW | XQGHG WURXT K WH ,Q OMRQ5HEXPWRQ$S FW

3HQOX GDAD KDV SBIQNV R \SDFH |RUMRDU HVSHFID® MIGFH \RDU SDQHY FDQ FR
H IMAZ MY DI UEXGMUH DQG FRQAEX\M R | DIP ©QG SUMVHYDWRY ,Q | DPWARDUSDCHY
DU SUHHDE®! LOHWRHQN IRU IDPV IOMMDG R PRI SHIP DGHQMFRQMHMRQ
GHYHBSP HQV \KFK DVKRAMQ) $FFREQ] R WYAHY FRQGXFWMG | RUSHQOX GDADY
6ROU) XMW 30Q OQG XWH GHHOVIRUWH VBUHWR  \RDUJ HHIDWG HBFWELW
E\ Z RX@ UHTXWH EHVE HHQ VIXDUH P LGNV GM/WDQ R WH WMWY
\REBODEG DBD  6RDUSDQHY FDQ DAR RFFXS\ WH QP HIRXV EWRZ QIHTV RU
DEDQERGHG IQGAIDO OQG 1Q 3% 7KH (DWMD 3HIQXODQD &RDMMRQ |IRU
$EDQERGHG 0 IGH 5HFOP DWRQ KDV RXQG \WDVWKHUH DUH J UHDWUWDQ DFUAV
R DEDQERQHG PICH OQG 10 3$  ZKIEK FRXG SRMQID® KRMMRDUIDPY — : KB
WLV VROMRQ IV QRAVDZ D\V |HDME®! \RPH DEDQEREHG P ICHV @HO DOHDG. KDYH
DFFHW URDGV DQG FRQGHAWRQY VR WH HBPWEIW J UG WDWFRX@ EH XVHG |RUNRDU

LQMIFRIHANRQV IQIMDG

: W WHIDE \R OUHUVFDG! YWV \ROU HMURQP HQBO HFRQRPIE DQG KHDOM!
EHQH W DUH HYHQ P RBH Z IGHAVSWDG 6RDUHGHU\ X\H UHGFHY BHIDGFH RQ HGHU\
\RXUFHV WDWHP I RMOI XHOGHUYHG SROVBQN \KFK DV \KOXUGIR] IGH  SDUWEXDWM
PDMAU DQG QUWRXY RIGHV ZKIEK DU NJRZQ VR FDXVH YDURXV UASLDRY DQG
FDWERDVFXOU SREGPY ~ 7KH 1 DWRQDOSHQHZ DE®! (GHJ\ /DERDWRY  15(/
| RXQG WDVE\ \RODUFRXGFRPSMHXSWR R WH 86 HBIPWEIW XSSO DQG
WDWWH \RDUHHU\ QB IV H SHAMG \R HPS®  EHEZ HHQ DQG

P IORQZ RIHY ,Q3HIQX ODQD WH 15(/ | RIHFDVV WDVWRDUNREY FRXG IDQIH | RP

R B\

$VR 3% ZDVRMH R WH WS WQ WMV Z I WH KL KHWAMQXP EHUR FEDQ
HHJ\ REV DAG KDV SRMQADA RUHYHQ P RUH J URZ W LQWIV\VHRRU



7KH XU HO® GHHEHG HGHU\ WDQUMRQ \KRXT EH DGYDGFHG 1Q 3HQQK ODQD WURXI K
SRIA IQMYHQARY/ LFOGAQ | LDGFIDOGFHRHY FODUHUUHI XOMRQ \ROU | UHQED
GUMIMRQ DQG FRPPXQW HYDIHPHQN @ KIGI WNMGHQADO\RDU SDHY Z1O
EHGH MKRP HRZ GHY WIRXIK DGEQ) YDOH \R WHUKRP HV DQG DYRIGQ) WH WMQJ
FRAWW R SROMZ [RMOIXHY XWIW \FD®! \RDU SURVFW Z LODOR SURVIGH KHDOM
EHQH IW HFRGRP IE RSSRWYQWAV DQG WHIDE®I HHJ\ VR DOBHOX ODQDQY

6RP H DQA/\RDUJ URXSV DQG FIWY HQV KDYH YREEHG FRGFHWIY DERXWDW H UHQHZ DEGI
HQHU\ SURWMFW EHQ) EXIGNQ UDOFRP P XQWAV [FOAQ) WRWH 1Q 3HQQX ODAD ,Q
SDWEXDU WHUH IV VIRRQ) RSSRMRQ\R \RDUEHQ) EXXOVRQ | DUP OQG DQG SUHYRAD
| RUIMMG OQG & OIP VKDYH DER EHHQP DGH WDWDU H \FD®! \VRDUSURWPW GDP DI H
OQG ZRYHQ WH [PSDFW R F@P DW FKDQIH DQG SURYIGH “XQUAIDE®! HHJ\ ™

. KO FRFHOY DERAWDQ SRR® GHMIQHG IQUDWKRMUH SURWFWDUH  YD@OG
PMQRP DARQ DERXW \RDU GHYHBSPHQV IV \ZD\IQ) OQERZHY DQG RWHU
WEN-KRGHY RSIQRQY DERWVWRDUHHU\  7KHVH P MFRGFHSWRQY Z LOEH DGGUHWHG
LOWH | RBZ 1Q) VHPWRQVR VHVINH UHFRUG VIIDL) KRQ\RDUGHYHBSP HOW

' H\SI\M WH FRP P RQD WHSHDWMG FOIP WDWWROULY RQD Z RWZ KIBI IQ Z D \KQQ
UHI LIRQV \IKFK DV WH 6RXWZ HW P RGHQ \ROUMVIMP V DUH \OH | HAWYH HYHQ RQ
FEXG GD\V : KB SHDN JHHDMRQ IV WHGFHG \ROU IDADWRQ WD SHHADWA
FEXGV DQG SDAHY FDQ J HHIDW HBPWEIW HYHQ RQ GW WDQ IGHDOGDY  5DIQ
FDQ IGFUHD\VH SDGH® HILFIHGR. B\ ZDWKIQ) DZD\ DQ GHEW WDWKDV FRBIFMG RQ
WH SDCHY LFBDMQ) WHUDELDV VR DEVRE \KQDIKW 0 RUHRYHU DVHGHU\



\WRUDI H FRQADXHV \R EH P SIRYHG DQG LOMBMIG \RDUYDUDELDN FDQ EH EHCH IFIDO
RQOWKXQQ \XP P HUGD\ V Z KHQ \RDUVKXSSTHV SHDNJ HHIDMRQ HHJ\ FDQ EH WRUHG

| RUXVH GXUQ WP HVRI &Z HUJ HHIDWRQ \XFK DV RYHWUIL KWNRUGXUQY FBXG AD\V

$FFREQ) R WH 86' $ DJUEXGMUH VD NA LQEMA 1Q 3HQDX GDAD Z KIFK 1Q
\HGHG RHU  EL@RQ 1Q GBHRWDBN | RP IDPV : KB 3$ 1D O LV
XQEREWMGED GFMIQ) WH LQEXA\ANV YIDELOW 1V SUP DUD WUHDMQHG B\ BZ GHOMW
KRAMQ) GHYHBSP HOQMDWHUWDQ \RDU %A HHQ DQG R WH

DFUHV R GMWIDWP OQG 1Q 3HQDXGDAD Z DV GHYHBSHG |RU WMGHQADO
KR $VD UMXOR GHYHBSHG IDP OQG \KURXQEQ) FRP P XQWAVP D\ |DFH
G-MIP HQEO IPSDFW IFOAQ) DWMHG VHZ\KHGY DGEWRDO WDIIE Q2
L IDVAKFMUH FROWMKFWRQ DQG BW R \WH HOMURGP HQEBIOEHCH IW DWRFIDMG Z W
IDP OQG

' HFUWDMQ) 1D IGFRP HV DQG UM DU HY Z W QR RGH VR FRQADMH WHUZ RIN
DUH WH SUP DUV BWDVRQ/IRUWH @WR! | DUP OQG LQ3HQQX GDAD 0 DQ 1DWP HYP D
IHHOWH KDYH QR RWHU RSWRQ EFMGHV \HBY WHU IDP | RU GHYHBSP HQNV
+RZ HYHU \RDU GHYHBSP HQVRQ MWD IIDFWRQ R WH IDP RIHY IDPHY D
FROMMQVIGFRPH IDP  WDWQHHG QRWEH SHWP DQHON DQG VWY RQ PRW
SIRGFWH \RY FDQ RIWQ EH DYRGHG 6RDUGHYHBSP HQAY P S® QRAGMVSOFIQ)
ZRINQ IDPV KRAMQ GHYHBSP HOVDW ,QIMDG R \HID WHUDQG QMY 1O
DVRDUMMMP RIIHYIDWP HYD Z D\ \R P DIQBIQI DIP 1Q) RSHIDWRQYZ KIB! SURGXFIQ)
FGDQ HHJ\ ,Q IDFW\RDU DUD\V FDQ EH FR GFDWMG Z W DJUEXTMUH | XUHU
IGFUDMQ SUR IMSRMELDAV

6 RDUGHYHBSP HOADQG DJ UEXGMUDODIQG XVH DUH GRAP XD H FOMYH  7KHUH H] MV
PDQ RSSRWMQWAV |RUDI UYRTBIEY RUWH GXDOX\VH R @QG |RUMRDU SDHY DG
DIUEX@MUWH 2 GH ZD\ WDW DUP HY FDQ [P SGP HQADJ WYRTBIEV IV WURXI K J URZ Q)

FURSV XQGHUMRDUSDCHY Z KIEK R I HUI DUP HY FDSDFIW R J URZ. P RUH \KDGH



RBUDQAFURSV GIQJWHQJRZ IQ) VHDVRQY DQG HYHQUHGFH ZDMUGHPDQG ) RU
H DPS® SOQN \XFK DV GMMFH \SIQDFK SHSSHWY DQG FDURW WUYH P RUH XQ&aHU

WH \KDGH R \RDUSDGHY WDQ 1Q FROHQUMRDO HTY ~ 6ROQMWHQNTXDDN FDQ
DOR EH IGFBDVHG GXUQ) WH SHIRG R \RDUIQWB@MRQWIURXI K JURZ 1Q) FURSV\KFK
DV ®UXP HV XQGHIHDW WH SDHY  $CRIWHUSRWE®! VROMRQ LORHY DBZ 1)
\KHHS \R J W] H XQEHUWH SDHY SIRMIAQ) (DWDCP RZIQ) RUSOQAY SRBEDWRU
| UHQED KDEMIW XQGHUDQG DURXQG WH SDGHY

$CAMWRD® DIWUGHFRPPIMRQQ) R D \ROU IQM@MWRQ OQG FDQ EH UHYHWMG
EDFN VR DJUEXGMIDOSXSRHY : IMWRXWUHIHZ DO WH G-MJQ @H\SDQ R D \RDU

IOM@MRQ IV DRXQG - \HDW 7KV SHIRG R WPH FDQ EHCH W I X\MUH
DJ UEX@MDOSIRGFAWRQ B\ DBZ Q) WH \ROWPH \R WHIHHDW DV D BAXOV\RO
TXDQV 1P SIRHV %FDXVH R GHFRP P IMWIRQQ) DQG EXGIHASOQ/ WH B@Q) \MUP

P IQRUIP SDFWR! \RDULQAB@WRQY RQ DJ UEX@MDADQG DU P DD HDE®! DQG GR QRW
SUAYHQM XMUH IDWPIQ) P SRUBQ® GDMQ) D SDWR WHU QG |RUVRDU JIYHV
| DUP HYDQH WD \RXFH R IGFRP H —XGP DWI® NHHSIQ) WH OQG Z MWIQWH | DP 1O —
ZKEK 1Q \RPH FD\HV PD\ EH FUFIDOIRU HQXUQ) WH \XWBICDEION R WHU
RSHIDWRQ/

KWBV 777 QHIRY QHZV SIRIUDP JBRZ1QY SOQNV SRZ HJDQG SDMWHIKISVKW O




6ROUSDHY Z LODAR GRAFDX\VH Z DIP IQ) RUGNIQ) RAWR WH OQG XQGHHDW RU
\KURXQEQ) WH DUD. CRUUHBD\H R LE P DWUDY IQR \RIO DV P RGXBN DUH HDBG
DQG P RWFRP P RQD MIFRQ EDVHG +RZ HYHU (L | DUP HY DUH \MDKHMVBOMR. BD\VH
OQG IRUVRDU WH FRXG \WOEHH W URP  IOWB@Y SDCHY RQ WH RRIV R WHU
EDW)/ FKIENHQFRRSV RURMHUIDWP EXTIQIV

: KI®! FRFHQ DERXMH P SDFW R \RDUSDCHY RQ Z @D H \KRXG EH DGGUHWHG
WH KD FDXVHG VR DQP DO 1V P IQP DO KHQ SDGHY DUH LOXMB@IG FRUMFWD DQG Z W
SUFDXMRQ/ 0 IQP 1Y) WH OQG FBDUWHG |RURDU SDHY IV RH R WH PRW
IP SDFWXOZ D\V \RDU GHYHBSP HQVFDQ DYRG DIIHPWY ZIGOH ZKEK IV ZK\
EX@Q) RQ WNMGHOMOWRRRSY EWRZ QIHTV RU GDVHG IDP OQG IV HVSHFD®
IPSRVBQN 6P IOW FDUHXOFRQUIGHDARQ R WH SOFHP HOMR \RDUIDPV IV
YMBOR PGP [] H GDP DIH \R Z LGMH KDEMIW-+RZ HYHU MIV [P SRUBOMR BRI Q] H
WDWDOWSHY R HHJ\  GHYHBSP HQVKDYH \RPH HIHFWRQ ZIG0OH DQG WHU
KDEMDW ZKI® FOPDM FKDQIH SUMHQN D PXFK JUDWMU WUDW\R DQP D&

QHIKRRGY WDQ WDWSRHG B\ I[QAYGXDOWHIHZ DEGI HHJ\ SURWFW FROMXHG
H 1 RW\WR FRQHYH HGHU\ DUH DOR GHHGHG

. HOGMJQHG \RDU SDQHO IQXBE@MRY/ DCEGHW SRMQIDO WRWP Z DIMU KR |
FRFHG/ 6\RUP Z DWUP DQDJ HP HQASDQY R UHEXFH HIRVRQ FRXG L(GFOGH SOQAQ)
DSSUIRSUDM YHIHEMRQ WU XOU PRQRIY R \RS\ROHRMRQ DQG FRP SDPURQ
XMQ WP SRDY HIRMRQ DQG VHGP HOAMRQ FROAROVROMRQY \KFK DV PXBK RU

\KUDFH GHMQ) RU IOMB@Y R DQ HIIGHHG PHPEWDH IQ WH FDWH R D
FROEP DWG ElRZ QIHG VMM 6 RDUSDQHOQWEB@LY FDQ DAR XVH RIMHUP HWRGY

\IXFK DVDSSOILQ) JHRM WBV | DEUE WDWADS \HAP HQAZ KB D@7 |Q) Z DMUR | BZ
WUIRXIK RUHRMRQ FROAROEOQHN ~ SGPDMY HRVRQ FRFHDY IIRP \RDU
SDCHYFDQEH P W) DMG WIURXJ K SURSHUP DQDJ HP HABDIQ/



$VQHZ \RDUSIRMPW DUH XQGHUFRQUGHIDWRQ DCRMHUFRP P RQZ RW IV H SUWHG
WH KD|DERXYV PDMIDY X\HG VR FROQMXFW \RDU SDCHY ZI® XQ RI 1IQR
JURXQEZ DWMU FRQEP ICDWY) WRP Z DIMU GDIQDIH WPV DQG Z HO'Z DIMU
7KHUH IV YIWAD® QR IMNR WY WUHDWGXUQ) \WH FROMKXPWRQ RURSHIDWRQR! D \RDU
DUD\ L P SRUBQMR NHHS 1O P IQG WDWWH P RUWFRP PRQWSH R \RDUSDGHY
FRP SIMQJ R WH PDUHW DI PDGH XMQ) QROW[IE FUMBQ@H MIFRQ
$CGAMWRD® DOR WH PDMIDY ZMQ \RDU SDQHY D HFBVHG XMQJ D
Z HDWHSURR  \HDODQG FDQZRWYDSRUL H 1QR WH DIUQRUFRP EICH Z W Z DWMU
$FFREQ) \R WH 86 ( QMURP HQBCBIRWMAWRQ $JHJR \RP H \RDUSDGHY P D\ SDW
WH 7R [FW & KDIDPMUIMAE /HDFKIQ) 3URFHGXW 7&/3 ZKIGI RMHY IDOGH R
PDQIDRMUQ) YOUDWRQ/ ,QQRIP DORSHIMRQ \ROUSDCHY GR QRAFDX\VH Z DIMU
SROMRQ DQG WH PIQPDOH IMAQY UMN LV GP IQOMYH Z KHQ FRP SDUHG \R Z DWU
SROMRQJ HHIDWG E\ | RMAOXHY

0 RURYHU WHH VD BZ MR WH [ HZ R IE FKHP LEDOY XVHG LO\ROUP DQXI DFVYUGY
\XFK DV ®DG DQG FDGP XP  FRQEP [QDWY J URXQGZ DWMUDV BAX®R D \SIORUEHQ)
WUWRZQ DzD 1Q OQEI@™ D N PRMH IDPLIDU R WH IRMO IXHO LGB DV
H HP SOHG B\ WH GDFKDM FRQEP ICDWRQ 1 RP : HUR RIHDQG OQE L@
3KRRYRGDIE 39 P DQX DRWUHY DQG RSHIDRLY \BINH FDUH VR HQUXUH WDWIMHVH YHUY
YDODE®! DQG WDUH P DWMUIDEY DU W\ FBIG IDWHUWDQ P SURSH® GAVSRVHG R
9DURXY HIRW \XSSRWMG E\ WH 86 ' HSDURHQNVR (QHJ\ DB XQ@GHZD R
IP SIRHHQG R @H FRFHQY DWRFIDWG Z I \RDUWFKGRBJ IHV IGFGGEQ) P DWUDO
UFRYHY DQG WA FEY DG PDQ WOWV KDYH [P SGPHOMG GULMDWRY \WDW
SURP RMV39 SDCHOMF\ FOLY

7KH DEIOW VR WA FOI VRODUSDCHY IV FUMWFD@ 1P SRMBQNVHVSHFID® FROUGHUIKY) \WH
JURZW R VROUSDCHYDQGWHU  \ HDUGHMI Q@H\VSDQ )RUH DP S®I 1Q

WH 86 KRWMG D \RECR P IGRQ\RQ/R IOAMIBIG\RDUSDGHY ) RWYCDMOD



DFFREQ) VR WH 86 ' HSDWR HQAR ( GHUJ\ R D \RDUSDH FRP SRGHQN DUH
U\ FOEGI DIMMH HG R W QHWPH ~ 7KH PDRUW R WH SDQHOW P DGH | URP

JOWDQGDOP QP P DWMIDY | RUZ KIEK WHWH H AU H DQG HWBEQKHG WA FQ
P DUHW 0 RUHRYHU WH \RDUIQEXWY LV WDUDSIGD GHYHBSIQ) DG WH QP EHUR
UHWHG \ROUSDGHY LV IGFUHDMQI—P HDQQ) WDWWHUH Z LOEH JURZ Q) P DUHW |RU

UHF\ FOQ) RWHUFRP SRGHQVR SDCHY

© KI®! RWHUP DWIID® DUH XVHG 1Q \RDUSDEHY LGFOGQ) \RPH W IE P HB® WH
H IMVIQ YHY \P DO TXDQAMAY DQG D VHDBIG R SUYHQNVGDFKIY) 5DFNQJ
FRP SRGHON FDQ RWQ EH WA FOG ZIMW RMU \FIDS PHEY IQHWMY Z W
HOFWRQE Z DM UHF\ FOY  DQG EDWMY J UG WRUDI H A \IMP V Z W EDWHY WA\ F@Y)
SWRIWDPV

UMMU RSWRQ/ WDQ WA FIY RU GMSRWDOR \RDU SDCHY I[GFOGH WX\H DQG
UH XUEDKP HQV 6ROU SDQHY FDQ EH UAXVHG [RUJHGHIWY  DGAMRQDOUHQHZ DE®!
HQHUJ\ DWD Q7 GFDWRQ—RWQ Q) DIWUWHUG-MIQ@H 61GFH WHUH DUH \RP H
U XOVRY FRGFHWDY Z W HBPWIEDQ) UG FRQGHPWRQY UHXVHG SDQHY FDQ LOWMDG EH
XVHG I[QGHSHQGHQ® R WH HBPWEDQ) UG \XFK DV SRZ HUQ) HBPWE YHKIE®! RUEINH
FKDULQ) WMRQ/ 6RDU SDQHY FDQ HYHQ XSSO D SRUBE®! SRZ HU \RXFH IRU
GMDMUHIH  RQERDW DQG LQFDP SHY

5HA FOY \RODUSDCHY LV | HDME®! DQG \WWIACDE®! (FUDMQI® P R FRP SRGHQNV
R WH SDQHODUH DE®I R EH W\ FBIG 7KLV WA\ FGJ P DUNHALY | RUHFDWAKR EH TXOM
SUIRMDEGI E\ WH ,QMIDWRQDOSHQHZ DE®! (QHJ\ $IHR 5(1$ SWHAFW
WDWBHF\ FOEGI SDW R BMBG \RDUSDHY Z IOEHZRW  EL@RQLQ WFRYHDE®!
DWHV™  7KH 86 FDQ GDW) KRZ \R H SDQG \RDUSDGHOWR FA Q) IDVAKPMUA
IURP \WH P RW P DWUH P DOHAR W ( XURSHDQFRXQM.SDUW

6 ROUSDQHY DUH GV GHG VR DEVRUE IDWHUWDQ UH GFVWXQDI KW HVHDUFK UHYHZ HG
E\ WH 1DWRQDOSHQHZ DE®! (HJ\ /DERDWY  15(/ DIWPV \WDMRDU SDCHY
SUIRGXFH GW JOWH WDQ ZDWU DG ZIQERZV 7KH WHOPWIW R \RDU SDQHY
WHUH RIH GRHVQRASRVH D KD DUG R DIUMDI I IE ,GFUHDMQI © DQA/UH GFWYH FROWLY
IV DSS@HG VR SDGHY DQG Z LOEH HYHQ G/ UH GFPWYH LOWH | X\WUH



. W R WH WMWY HOHJ\ GHIYHG 1P QRQ WHQHZ DE®I HGHU\ \RXUFHV
P HY JDV FRDO DQG QXFGDU 3HQQXGDQD KDVD BQ) ZD R JR 1Q GHYHBSIQ)
FODQHHJ\ DQH | RWKDAP XWAEH \KSSRUMG B\ SRTR\ IGFHOMHY . QWMDG D
IHZ GLIHHQAVEIY DZ DIWY DRARQ 1Q WH GULMDMI FRXG | XUWKHU GDP SHQ \WH
RSSRWYQWAVR \RDUSRZ HUIQ3HQQX GDQD ) RUH DP S® HHU\ FKREH GU MDMRQ
Z RX@ SUHYHOMMH DELOW R @FDOR | IEID® VR UNVIEWI DV X\VH 1Q EXTIQIV WXV
UPRYQ) FRP P XQWAS DELOV \R HDPWFODQ HHJ\  SRIFIHV 1Q WHUMUAGEWRQ/
7KHH ELQY Z RXG P DIQEIQ 3HQDX GDQADV GHSHIGHFH RQ JDV DQG SURKIEIW
H | RW\R LGFHQAY] H \VRDUDQG HGHU\ HILIEIHGR \WBQEDUBY DWIKH GFDOBIYHO

$QRWHU SUREGP DWF EDWHU\R \RDUHGHJ\ 1Q 3HQQX GDAD IV D EIOWDWZ RXG
HEPXP EHAVRDUGHYHBSP HQAZ WK P RUH EXWEHQRP H ERQEQ) DQG GHFRP P MIRQQY)
UHTXIUHP HQN WDQWRH P SRVHG RQWH GIHUIRMO XHOQEAMY  $CAUWRD®
D GLIHHQVELD SIRSRHY BMAFWRQ/ R \RDU HGHJ\  SIRWFW WDWXWD H DQ
FRP SRGHQN P DGH RUDWHP E®IG DEWRDG 7KLY EL@DIP V\R IGFBHDVH WH FRIAR \RDU
Z KHQ FRP SDUHG \R RODQG J DV — HSHFID® IGFH QGHDU® DOHBFWE JHHDWRQ
\RXUFHV KDYH FRP SRGHQA/P DGH IQRIMHUFRXQAUHY  : KIBI\VRDUP DQX DRMUY 1Q
3$ DQG WH 8QWG 6\ \KRXG EH \KSSRWMG GBI MDMRQ \KRXG QR HGHIDM
DGAMRDCREWIFGN VR \ROUGHYHBSP HOAIQ3$ | SDWHG DQ R \WWHVH ELQY' Z RXG
QMGFHOM] H \ROU IQHWRHQN B\ PDNQ) WY HHJ\ \RXWFH PRW H SHOMYH
SUAYHQOAY 3HQDXGDAD 1URP DFKIHMQ) UHGHZ DEG! VB HW SXUKHG P XFK P RUA
\IKFFHW X@ B\ W QH.I KERWY



$V D BAXOVR IGFHOAYHV 1Q WH Q7 .QOWRQ SHOPWRQ $FW WH : KW +RX\H
| RUHFDVIV \WDW DGEWRIDOZHQOA GDAD KRP HY Z LOIQWBIONRDUSDHY EXW
ICDGHTXDWM \XSSRWVIRU FRP P XQW \RDU DQG +RPHRZ GHY DWRFIDWRQ +2 $
UHVIEWRQY FRXG @ WY SRWMEIONV & RP P XQW \RDUGH MDMRQ Z RXT DMBZ
SURMFW HDE@Y WRH Z KR FDQERAIQHAIQ URR VRS \RDUIRUD YDUHW R BDVRQ/
IH UHQMY WRVH Z KR KDYH RG URRIV RUNKDGHG URRIV RUFDQERWDI I RWE \RDU \R
\KEVFUEH \R \RDUHHUJ\ 1U0RP D OUH FHQADQHG DUD\  $OR NGRZ Q DV \KDUHG
\RDU FRP P XQW \RDUJ LYHV FXWRP HY/ WH RSSRUMQW VR SXUFKDVH RUBDVH SDWR
DQRI M \RDU39 \VMP \R WDWWH GR QRAKDYH \R [QXBOWHURZ Q \K WP
6XEVFUEHY WSIED® WHFHYH WH \DP H EHGH W DVWRVH Z W RQ VW \RDUM WP
IFOAQ) D PROMO ELOFBHAW RUWH HBPWEFIW SIRGXFHG B\ WHUVHFWRQ R WH
\ROUDUD $VR ' HFHPEHU WIMWVDQG: DWIQIVRQ ' & KDYHFRP P XQW
\RODUSRIFHV ~ 3HJQXGDQD IV XQRWYDMY EHKQG PDQ R IW GHIKERWQ
VWA 1Q SDWIQ) FRP P XQW \RDUGU MDMRQ DAMRX] K ELQ KDYH EHHQ LOARGXFHG
RYHUWH SDWWHYHIDOVHWRQY VR DBZ. | RUFRP P XQW \RDUI DFIOAY VWRR BHP DIQY
IQFRP P MWMH

YXWHPRH +2 $V DORR R\WQ SIRKIEIWIQA@MMRY R \RDU SDCHY RQ WHU
PHPEHY IRRIVRSV ( YHQ ZKHQ WH OFN\RDUE\@ZV +2 $V FDQ EH BHOPBQMR
KDYH FROMWDMRQY Z W WHU P HP EHY DERXWWH SRWMEIOV R \RDU 1Q WHU
HIKERKRRG SHWIIFWRQY FDQ \RP HWP HV EH XQ DIURUI@R] IFDO \RDUSDGHY P D\
RQD EH D@Z HG RQWHMGH R WH URR WDWY CRAYME®! | URP WH VAHHAWXV R WQ
QMBI DEQ) WH | DPAMKDWMRDUSDGHY DUH P RUIH HTHPWYH RQ VRXW IDFIQ) IRV
UMHOAMY KRPHRZ CHY 1P IQXB@Y \RDU RQ WHU RZ Q SURSHWAV DR @ W
SRWQADOEHGH W \IXFK DV KL KHUSURSHW YDOHY &Z HUHBPWEIW FRW DQG QRQ
SROWY WQHZ DE® HHJ\ $VR 3HQQX ODQD KDG +2 $V KRAQ)
DSSUR] [P DD PI@RO SHRSGI  ,Q IDFWKRP HV Z W IOMB@®IG \RDUFDQ RQ
DYHDIH \HORU  SHIFHOAP RUH WDQ SURSHWAV Z IMRXWRDUM WPV DFFREQ) R
D DWRDOXYH B\ =lZ  7KHVHBD\RQ/DUHZ K PDQ DU FD@Y | RUFKDQI HV
R \RDU UNVAIEW) SUDPWEHY



1HJIKERUQ) WMV KDYH SDWHG \RDUDFFHW @Z V WDWFRXQMU+2 $ UVAIFWRQ/ RQ
UMGHOADOVRDU SDHY  <HWIQ 3$ PDQ KRP HRZ GHY WP DIQ UVAEWG 1Q
UDSIQ) WH HOMRP HQEODQG HFRRPIE EHHIW R IQMB@Y \RDU RQ WHU
RR\VRSV DQG \RDU EXMCHWHY DUH BMQ) EXMCHW /HIMDMRQ H SDQEQ) \RDU
DFFHW/\R RYHIFRP H WY EDUHULY XU HQ® GHHGHG 1Q3$

/RFDJ RQQ) 1V DU XDE® \WH P RWAP SRUBQASIHFH R UHI XOMRQY | RUVRDUSURWFW
DV P XQFISDOIXIGDEFH FDQ GHFWDH U XOWRY FRW DVH SRTE\ FREFHIY DQG
JHHDW \ROMRQ/ DQG HWEEQK D FROMMQNIWDP HZ RN 1RU GHYHBSHY 7KLY
SIRFHW KRXG EH WHDP@HG VR HFRXUIH \RDU GHYHBSPHQN ZKHQ

FRQIGHIY YDUDWRQ/ (RVRQD 1Q SHP W) SUDFWFHY EXWDOR 1Q RMHU GFDO
U XOVRY SURFHGXUAV SUFH GLLIHHGFHVI URZ R © EHVE HHQWH PRW

RGHIRXVDQG P RWDYRDE®! MUVGIEWRQ/ ™

$ UFHQAMEZ R 3HQQX GDQDVEFD] RQQ) REDEFHY FRIGAWMG B\ 3HQQ6\IWM
' IENQRQ/DZ 6FKRRO|RXQG WDWWRDUGHYHBSP HQAG XICDGFH LV VHYHHO OFNQY
21 RHU H DP I.GHG @FDORBE@FHV WSSTHG @R JXIGDQFH RQ \RDU
HHJ\ GVMHBSPHOV R WH ~ WDWAG DEGHW\RDU R FRQBIGHG XWDW
\FDB! \RDUHHJ\ MVMP JXIGDGFH  3DWAR WY IMXH PV IURP WH | DPVWWDW
PDQ P XQFISDCREMGFHV DUH RAEDWMG KDYQ) EHHQ GLDI WG DURXQG

“RAQ) WIXOMRQ/ IPSBPHQOMG E\ PRW PXQFISDOMN DB QHO DOHDG
FRP SDWE®! Z WY \RDU EXWGHHG EDME SIRMMRQYIQ SOFH VR \SHFALL\ \RDUJ XGHTHV
IFOGQ) GFDWRQ JOW WUHQQ QRVH  KHIKW \HVEDFN G®W MIH
GHFRP P IWRQQ) DQG DQ VSHRIDAFRGFHWQ/ XQATXH VR WH FRP P XQW

$I1WU EDME BHTXWHP HQN DUH 1Q SOFH GHYHBSHY Z IOWH \R WH FKDBIQIH R
PHMY HDFK VMEXOMRQ ,Q DCAMRQ P XQFISDMHV \KRXG EH FDWHXO 1Q
1P SBP HQAY FHUBIQ @ MMRY/ WRXIK IRUHDPSGI @®PMY WH VIHR D \RDU
SURWMPAP D\ BHGXFH W HFRQRP E | HDMEIOV $CAMRQD® P XQFLISDOMHV \KRXG RV
SOFH P RW BMAEWH UHTXIUHP HQN RUFRQEMRQY RQ \VRDUHGHUJ\  XVHY WDQ WH.
Z RX@ RQRWHUIRP VR HHUJ\ SIRGXFWRQ SDUEXDLD WRVH DWRFIDWMG Z W P XFK



KUKHU GBYHY R SROWRQ 0 XQFISDOAXV DUH DOR DGYMHG VR FRQUGHU LOHWY
IRZ DG GRNGQ) OQIXDIH 1O \RDUJIXGDFH DV WLV IDSIGD FKDQILQ) IQEW Z L@
QHY HSHIHFH DODEFHPHON 1Q FDMIRIHV \XFK DV WWRDIH DQG
GHFRP P MWIRQQ)

TRNHHS XS Z W WH IGFBDMQ) GHP DQG ERW | RUBMGHQADDQG YWD \FD®! \RDU
HHUJ\ P XQEISDOAY QHHG \R HODPWUHBIDONUHI XOMRQ WDWHGFRXUIDI HV DQG
DSSURSUDWD WMV \RDUIQ WHU] RQQ) REFHY : MWRWP XQFISDIW GH ICHG
\RDUUHTXWP HOV 1Q] RAQ) REDGEFHY GHYHBSHY Z LODFN JXGDFH RQ KRZ \R
FDSMBQ H RQ WH RSSRUNMQW VR GHYHBS VRDU $ORXI K WH VKQ VKIGHV HYHW Z KHUH
103% \RDULQHWR HQN ZIOIGZ \R WRH DUHDV Z W FEDW GH IGHG JXIGHIEHY
ZKHH WH JRAQ) X®V DUH QOMIDEGI B\ GHYHBSHY DQG DPELIXIW GRHV QRW
QWXDOH QGZ SRWFW  &ROMMGA [Q \RDU UHI XOMRQ/ LV FUMFDOVR HQXUH
DGHTXDM JRYHIDGH R DQG KSSRWIRU WY IDWIWRZIQ) IQGXAMW 7R DIG
P XQFISDOAV 1Q 1P SBP HOMY WHH [P SRUBQNUHI XOMRQY WMRXFHV IGFOEQ)
P RGHORDURGEDGFHY DUH LGFOIGHG LOWH DSSHQEL R WY GREXP HON

$ QRWHUREWEIF®! R UMGHQADORDUGHYHBSP HQAL WH UHDMWIHD KLI K XSI URQAERWY
R \RDU SDQHOIOAB@MWRY : KB \ROU SDHY DUH SIRYHQ VR SURYIGH D GFUDWH
UMD RQ LOYHWR HOADQG LGFUHDVH SURSHW YDOH WH [P P HADWM LOXNBAWRQ | HHV
FDQEH SURKIELYH | RUVRP H 7KH DYHUDI H J URW SUEH | ROVRDUIQ 3$ LV DIWU
WH ,7& Z KIFK DENRXJ K G&Z HUWDQ WH QDWRDCDYHIDIH IV VRR KUK R DQ XS URQWV
IHH IRUNRPH KRPHRZGHY  : KIBI WFKQRBJ [EDOLQCRYDWRYY DB H SHAMG R
FROMXH GZHIQY WLV SUFH \RDU IIDEFH RSWRQ/ FRXG SURMGH D \ROWRQ

+RP HRZ GHWY Z IWRXW\X | [ELHQWVDFFHW \R FDSMIO FRXG EHHIWIRP  BIEQ)

SURIDP V DAP RUH DWDRAYH IDWA \R WOWWH. \RR FDQ LOHWMO \ROU 3HIDSV
PRUH | DYRIDE®! \R KRPHRZ GHY ZRXG@ EH WH RSWRQ \R SDWFISDWM [Q D PR
DI REDE®! FRP P XQW \RDUSURMPWI RUZ KIEK G MDMRQLY XU HO® GHHGHG



KH $AMIDWH (HJ\ SRWRIR 6WQEDWBY $(36 SDWHG 1Q v D @z

HWBEQKIQ) DAMIDWH HHJ\ JRDE |RU3HIQXGDAD ,Q WH VWM 11D®
UHDFKHG W \ROUVEL HA- RWH UHQZDEGIHHJ\ JRDO  3HQQXODQD

NV DQHG W 1Q WH FRXQN |RU SHIFHQWVIGFUHD\H 1Q VREO\RDU ZIQG DQG
JHRWHP DOHGHJ\  SIRGAWRQ MGFH FEDW PRUH DPEMRXV JRDY DQG
LOR HQA DUH GHHGHG VR KDUHW 3$ 3V UHQHZ DE®I HGHU\ SRMQMDO2 CHZ D\ \RGR
\R IV R XSCDM WH WMWY $( 36 DQG IGFUHDVH LGFHQAYHV | RUFGDQ HHU\ JURZ W

$AMRXIK ELQ KDYH EHHQ IQARGXFHG \R XSCDW $( 36 DU HW Z KIEK IGFOGH
XSCDMG \BUHW [RU IQWIMW JUG \FDBI DQG GVEXMG \RDU 3HQDX GDADV
SURSRVHG $( 36 DIPVID@WKRWR \BUHV\HAE\ GDUE\ WM\ JRDY 0 DVOQG |RU
IOXMBGFH SOQ/MR DFKIHYH UHQHZ DE®I SRZ HUE\



3HQOX ODQD \KRXG GHS® B LGFHQAYHY RURWHUI LCDGFLDCP RAYDVRLY | RUMH MY
R OU H\RDUDUD VRQEWRZ QHTV DVP HOARGHG LQWH EDFNI URXQG VHRWRQ 7KHWH

DEDQERGHG \WV RIIHU IDYRIDEG! FRP SRGHQN 1RU \RDU GHYHBSP HON HVSHFID®
WRVH BFDWG IQFBVH SUR P W \R SXEGE URDGV DQG SRZ HUGHY 7KHVH EHGH IWZ O

UHGXFH FROWAXFWRQ FRWV Z KIB! WDQU RWP 1Q) SUHMRXWO XQXMVHG OQG 1QR D VSDFH

| RUHFRQRP IE RSSRWQW DQG GHZ BHQHZ DE®I HHU\ REV  6RDUGHYHBSP HQV
RQWH RYHU DFUHNVR EURZ QHTV \KRXG EH SURIMY HG RYHUXMQ) | RIAVMG

OQGVRURKHUX\DEGI DGV

6RDU GHYHBSP HQVFDQ DER FRCFIGH ZIW IDPIQ) 1Q D PXMD® SUR MIEG
HQMSUMH NGRZ Q DV DJ UYRGRAFY 7R EH FGDU \RODUDUD\ V Z IOCRAGVSOFH DRWH
SURIMPE®! IDPVIQ3$ EXWFDQEH D ZD\ IRUMNKIJ@Y IDWPV R NHS WHUDQG
$FFREQ \R WH 15(/ ERM \RDUDQG \KDGH RBIDQVFIRS  SURGXPWRQ FDQ EH
IP SIRYHG Z KHQ SDILHG UAVXEMY) [QHFRGRP IE DQG HFRBJ IFDCDGYDQMIHY — 6RDU
JWD] Q) RUWH SUDFWFH R DABZ IQ) \KHHS VR J UD] H XQGHIHDW \RDUSDQHY' NHHSV
| DWP OQG 1Q SURGXFWRQ WIRXIK HIP LDWY WH GHHG IRUPRZIQ) Z KB SIRMAQ)
SDWMUH DUHD | RUWH \KHHS

30QMY SREDWRUIUHQED KDEMIW XQGHU DQG DURXQG \RDU SDQHY' IV DQRMHU
EHQH IFIDCFR X\WH R OQG DVEXWAU@H EHHV DQG RMHUIQHRW DUH FUKFIDO RUWH
\KFFHWIXQJWRZ W R DERAW R FURSV 7KIVWSH R PHDGRZ DURXQG \RDUSDCHY
RIHY D XQTXH RSSRUMQW IRUKRGH EHH DSIDUHV DV \RDUEHHNHHSIQ) | XUNHU
IGFUGDVHY EHHIW [RP P XQUSXSRHG OQG X\VH 6MMDWY) EHHKYHY RQ RUGHDU
\RODU MMWPV \IHOV WQZDE® HHJ\ KRH SREDWRQ \HYEHV GZHU
P DIQMDFH FRUW GWQHHG | RUKHEIEIGHVDQGPRZIQ)  DQG P SURYHG \RIOKHDEM
6ROKHDEM 1V HKDGFHG | IRP COWYH YHI HMRQ EHFDXVH WIHVH GHHS IRRAM P V/
IGFUDH RUDQE PDWAU \ROSRIRMW DQG [IGDWRY IXQIL \ROPIFREHV DQG

QMEQNVFROMQNV  PSRUBQ® DIWRWDIEV DOR SURMGHY DQ RSSRWMQW |RU

IDWP OQGVR @ IDBZ  WHSBIQMKIQ) QAAHQNV QRO DQG LFBDMQ) W SURGXPWW 1Q
WH IR®Z 1QJ \ HDW



)DPHY FRXG JUDW EHHIWIRP ®GDMQ) MWD [IDFMRQ R WHU OQG IRU
DI WRWMIEV DVWH Z [@UHFHYH DQ H WD WWDG. WDP R IGFRPH IGFBDMQ) WH
\XWEACDELON R WHURSHIMRQY 8 GP DIMD SRIF\ VRRY DG HEXFDWRDOSIRI P V
\KRX@ \WHIH RUH HZFRXUDJ H WH DGYDQEU HRXV VMY R \RDUSURWFW RQ | D OQG
Z KHUH IWZ L@KDYH WH GZ HVP SDRWDVZ HODV RQVXMBE®! EURZ QI LHTV

$V QVFXWHG DERYH 3HQDX GDAD KDV QR HWSDWHG BU MDMRQ SIRMAIY) \RDU
DFFHW WKW |RUKRP HRZHY RUD@Z Q) FRPPXQW \RDU ,QMDG B MDMRQ
IPSRMQ) VWFWERQAQ) DQG GHFRP P IMIRQQ) WHTXUWHP HQN @MY XVH R \RDU
FRP SRGHQN P DQAI DRAMUHG DEWRDG DG SUMYHQAY BFDOJ RYHIP HQM DELOW \R
UHVAIEWRWMQ XHOOH DZ DVWYRWY [QWH 6HIDWM  3HQDX GDAD R | EEIDEYP XWAQIMDG
| RFXVRQH SDQEQ) \WH DEIOV R UMGHQN DQG XWDAHV VR FDSMBQ H RQVRDUHGHU\
SRMQADO E\  IGFUDMQ) $(36 WUHV RHUGQ KRPHRZGHY DWRFIDWRY/
UHVAIEWRQY SHIP MDY FRP P XQW \RDUI RUWRVH XCQDEGI R [QXECLRR VRS \RDU DQG
UPRYQ) | .CDGFDOEDUHY R GHYHBSHY [QXBEMRQ R \RDUSIRWFW $GHTYXOWM
SIR \RDUBH MDMRQLY GHFHWDW VR LGFUHDVH 3HQRX ODQDV FXUHQMRXFIQY) R \RDU
HHU\ 1RP RHKDDR RGH SHIFHQMR P XFK P RUH LP SDPWXQQXP EHY

+RZHYHU 3HQOXGDAD RIFIDY FROMXH VR GHPROMDM VARQ)  \XSSRW DQG
IXQAQ) WURXI K \WEMAHV [RUGLW HGHJ\ 7KLV \DP H \BPWMKRX@ EH DSSTHG Z W
\RODUHHUJ\ \RP HMQ) WDWFDQ EHGH MRXUHQMURGP HQAVRXUFRP P XQWHV DQG RXU
HFRRP\  7KXV \RDUHHU\ \VKRXG QRARQD EH P RWH P HDQQJ I X® LGFHQM] HG EXW

RP DO HG DQG I XQEHG DV D \XWEBICDE®! SDW |1RZ DG | RU 3HQIQX GDADV HHJ\
| X\VMUH



6ROUHHJ\ IV DQ XS DQG FRPIQ) Qe WDWIGFWHDMQI® RIHY DIl REDEG
FEDQ DG VHFXUH HBPWEIW ' H\VSMW \UJ QLIEDQA SRIMQADO |RU \RDU HHU\
REWEFON \R Z IGHVSUHDG \ROU DGRSWRQ [Q 3HIQX GDQD WP DIQ SHYDMYH |URP
WUDW R DQAM\VRDU GULMDMRQ VR +2$ UNVEWRQ/ R LCDGHTXDW P XQELSDO
IJXGDEFH R SUDI@Y EHIHV 1O \RDU P\WV 3HIDXGDQD XUHQ® QHHGV \R
RYHUFRP H WHVH FKD@IQI HY WURXIK HDPWD P XFK P RWH DP EMRXY \RDU HHUJ\
JRDO SURWIQ) \RDU GHYHBSP HOVRQ EWRZ QHTV DQG WURXI K FRBFDWRQ RQ

DJ UEXQMUDADQG DG IP SEP HOMY SUR VRDUGH MDMRQ

7KLV P DWIYH HFRQRP IE RSSRUWMQW DXJP HOMG B\ BHFHQN,Q OMRQ SHEXPWRQ $FW
IGFHOAHY  Z LOSDW 3HQDAGDAD B\ XQBW \Z LWDPWRQ IV VBNHQ 6RDU HHUJ\
GHYHBSP HOAMGHHG QRAFRQ @PAZ W DI UEX@MDODQG X\VH WUHDWMO IRE B\ KDWP
WH HMURQP HQV QRU FDXVH  LQUXI I IELHQA HBFWEIW \XSS® $ PXFK FODGHU

DOMIDAYH WDQ FXWHQNV BIDGFH RQ IRWO IXHY \RDU HHJ\ RIHY YDW
RSSRWYQWAV 1Q WH IRP R DIUYRSEIEV DPS®I GZ MEV HFRQRPIE \DMQIV IRU

KRP HRZ GHY UHGXFHG JUHHKRXH JDV HP MMRQY DQG TXEND P SURMQ) WRDIH
DQG WA\ FEY SWRIWDPV 3HQOX GDAD FIW HQY P XWAXI H WHUHBFWMG R IEIDY R
SDYHWH Z D\ |ROVRDUGHYHBSP HQAR! | LEID P XWADPARZ. R LGFHQAH] H \RDU DQG

@FDQJ RYHIP HQV P XWAGFOGH \ROUWI XOMRQ/ IQWHU] RQQ) REICDGFHY : WRXW
SRIF\ DQG DMYGH FKDQIH 3HQQX ODQD Z 1O LQG MHD | DAY HYHQ | XUWHUEHKIQG
WH UVHQZDE® HHJ\ WDQMRQ DQG W DWRFIDMG HFRQRPIE KHDWM DQG
HOMURQP HQREHH WV



5RE $SOMEXJ : KDW H/HDUHGIWRP WH' HFHPEHU "HHS) WH H ' RQWEHD RQ1DWUDTF DV: KHQW/
) DFNQ) &RG 3DW  3HQD) XU QWP RGILLHG - DOV KANBY 777 SHOXMBHRI %R WP : KDW
. H/HDUHG |RP WH ' HFHP EHU ' HHS ) WH H ' ROASHD RO 1DWDO* DV: KHO W) UDFNQ) &RTG 3DW

' HSDUWF HQAR ( QLRGP HQBCBURMAMRQ ) LQAQ) 3HIQX ODQADV6ERDU) XMUH ' HSDUR HAR ( QALRGP HQWIO
SURWMPNRQ_KWBY  ZZ 7 GHS SD JRY YMCHW ((CHJ\ 2 [1IFHR SROMRBUAYHOARD 6ROV XWMUH 3DIHV ) IOAQ)
3HIDXODAD ( V 6RDU) XU D\S]

' DQBIPPV VERDU: R ,WQ3HIQX ODQD" +RPHRZ HWV* XIGH  (FR DWK OWAP RGLLHG -DQOU
KNSV 777 HFRZDWKFRP \RDU Z RW IWSD

6IPPV V6RDU (FR DWK

9IFHQMOMNI @ 7KH&RWR 6RDUW&RDO 5HRYD ( HJ\ OMAP RGLIHG 0 DWFK
KWBV 7277 WHRYDHHUJ) FRP HCHUJ\ IOLJKW DIWFEN WH FRWWR VROUW FRDO
aWww v QR VXS WDONR SHU NGZDW ' KRXU

6lPPV V6RDU (FR DWK

3HQQX ODQAD 6ROU 6ROU( GHJ\ ,QBXAVAHVS WRFIDWRQ OWAP RALLIHG KAMBV_ZZZ \HDRJ \WW \RDU
SRIF\_ SHOOX GDAD \RDU

-DIHG) RBPDQ ' RYHUBRDUBIRWFWS6$  ( QHO WHHQ3RZHUKWBY 777 HHOWHEBRZ HIFRP RXU
SURMFW 1Q GHYHBSP HOVGRYHU\RDUSIRVIFW

" DD 1 XFFW@DQG -RQ&OWN & EGDQ( (HJ\ 3HP WY SHRP 1HHGHGIRU3D W YRR FRGRP\  3URMRWE @P D\M
DQG %0/ HW&RDO <RI' WSDWK OWAP RGALLHG - DQDY
W8V 7277 \RDENVSDWK FRP. MR RSIQRO FROAEXVRY FEDQ HCHJ\ SHP WY HRP GHGHG
JRUSD R ERRWHFRCRP\  SIRWMPWETP DWW DG EXLD BW FRDO

3% ' (3 3HQQXODQDVERDU) XMUH 30Q 8DJH @1 RYHP EHU
KBV IIGBVGHS WIMASD XY (CHJ\ 21IIEH R (QHJ\ DG 7HKQR®I) 2 (7 3RUBOIBN 3ROMRQ
SHHOARD DG (QHJ\  DWDWGH 6RDY XM 3HQOXGDADY  6RDU_ )XMH  30QSA

. DM &RRN $GYRFDWY ) RUBRDU( GHU\ 3URWFW?2 Q$EDQERGHG O IGH/DQBY HG ' DMG( +HW 3HIQX GDQD
( QALRGP HQW LTHWWR] OVAP RGLLIHG - DDV
KWE  SDHOMUIRGP HQEDIO ERI\SRWFRP DGYRFDWY)_ | RUVRDUHCHU\  SIRWIFW RQK\WR O

' DD EWDW  7TKH%(HIWR 8WOW 6FDGI6RDU $@DQN GHUJ\
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