* XLGH | RU6\WGHQW DQG ) DP LOHV.

7KHSXUBRHR WLV IXIGH LV VR JLYHWXGHIW DQG | DP LOHY D IHQHDOXKQGHIMIQAQ) R VAKRROW HDW
9HP RQA&RP P RQV , WY QRWP HDQWR EHFRP SGWWRUFRP SUHKHMYH EXWDIWHUVR EHD XVH XO
WEUAQY S@FH ) RUIXUNHUH SOQDARQ RUFTI LFDARQ SGDHJIHNQVRXK Z LW WHDSSURSUDM I LUKV
SROWR FRQEPNQ DILYHQ DUDR WHVFKRRO$ OMQ | RUWLY SXUSRVHFDQ EHIRXQG RQWHWILG
SDIHR WILVJIXLGH 7KH* XLGHIRUBWMGHIWDQG) DP LGHVP D EHXSGDMG DQG RUUHYIVHG DVWHQHHG
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BAKRDUKLS &RP P XQW * GREDCS HVSROUELDN/

*8," ,1* 35,1&,3/(6
" BRKROVKLS LVHUDIHP HOWZ W DQ DFDGHP LED@® UJRIRXVEXULIEXOP [RAMIQ) LOGHSHIGHIW

WIQNQJ DQG LOMIBRMDOFXURVW
7 KURXJK GLLHANQWLDRARQ DQG DSSTFDARQ R WA@Y DQG NQRZ BIEIH WHZ RUTS LVRXU
FOMRRP @E DQGWYGER
2 XUFRP P XQW YDOXHV UHVSHRWRUVHD DQG RKHLY KRQHAV DQG LOMIUW DQG GLYHUH
EDANJ URXQGV DQG SHY/SHRRYHY
* (REDOLHVSROVELDW HP HIHVILRP WH XQGHIMIQELQ) WDARXURKRIFAHY DQG DPARQVLP SDRW
RXUFRP P XQWHVDQG LHTXUWHDFRP P WP HOWR VHYLFH
( QVNLRQP HQBOMEZ DUBWKLS DUVAVWILRXIK H SHIHOPHDQG LQIRUP H3 DSSUHADARQR WH
LM GHSHIGHIRH ERE HHQ ROAVHD DQG WH QDXIUDY. R
+ HDON DQG Z HIDHW UHXAVI URP DQ LOWQARCQDCEDDQPHR RQHIVDADGHP PV DRAYMEV
HP RARQDOQHHEV DQG \RADAQWMDRARQY
| HDGHUKLS LV FXOMYDMG WILRXIK GHELFDWG WOLQLQ) DG FROWOXRXVRSSRUMQMHY
&RIMERDARQ EHE HHQ WXGHQWV DQG | DFXAV | RUP VWHICEUFE R WH9 HP RQW&RP P RQV

H SHIHH
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*8"(

© KHQ\ RX QHHG KHS Z LW DQ\ WLQJ QRAFRYHIHG LQWILVIXIGH RULL \ RX GRINQRZ. Z KHHVR WL
Z KHQ DQ WXHDUMAY SODHXVHWLY KHSI XA GZ AKDIANMDAZ LAGLLHAY RX VR WH UIKVWBHIRQ

,1'\ RX QHHG KHCS Z LVK

DFDW

P XOAS®IFDWHY

DARXUHVXEMAW  HSDUR HOW
DFDGHP LF DI DUWRUSRIA  SMQQHS DEVHOHY
VIXGHOWDI [ DLLY DGYDRY/

( QFRXQMU: HA\WV

,7 IRPV %DANEDXG FRP P XQIFDARQYY
FRIBIHFRXQVHIY

DNGUEY

EXMOHWRIILFH ELQXQIV [LODQADCDIG
O DM

P DNQJ DJLWWR9 &6

YROQMHIQ)  SDUHADP EDADGRY

JHMOQJ DP HWADIHWR\ RXURKL®®
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+ ROHVV LVWHI RXQGDWRQ R WHDFDGHP LF HWMLSUMH :  HYDOXHDFXAMUHR WXVWDQG H SHANMDW

\ RXUZ RIN UHSURMHOW WH GDULQI \ RXKDYHGRQH 8 G\P DM  DADGHP LF KROHVW VWHQIWHV\ RXU
GDLQI DG KRQRWWHHIRWR \ RXUWDRKHYY DQG FDWP DMV

$ @DFDGHP LFZ RINLYERW DSURFHWR GDUQLQ) DQGDZ D, 1RUN RXUWDRKHUVR HYDOXXDM\ RXU
GDLOLQ) 7KXV WXGHIWZ KR DLHGMVKRQHMKDLP \WHFXOXUHR WHVAKRRODQG DOR GRWHP VHYHVD
GWHYFHE\ 1DQQ) VR BDQWHP DMIDO0 IMQIRWP LQJ RUP IMBDAQI SHHYYDQG WDRKHY/LQ DO,

Z D LVXQDFRHSWE®IDV® HPP RIM&RP P RQVEFKRRODVLQDQ\ DFDGHP LIFVHMOQJ * RRGLOMMRQVGR
QRWP DNH DQ DGHTXDMH FXVHIRUDFDGHP LE GAVKRQAWV 7 KHHDUHVHYH.DCFRP P RQZ D VWD
XGHIW UKQ DIRXCR DFDGHP LFKRQHAV H SHABARQY STIIDUMP  FKHDAQJ LP SURSHUFREDER DARQ

DAGOLY

3@ILDUWP LVWHDMP SWR SURHIMDORKHUSHIRQIVZ RINDV\ RXURZ Q Z KHMHILWY WHULGHDY
WHHDUAK RUZ RUGV 7 KHUHDGHULVP MBS LOWR EHDHVQ) WDWKHZ UMV Z RUGVRULGHDY DLHRWILQDO
Z KHQLQIDAWMH DIHERURZ HS ILRP RIMHUVRXUAHY © KLBIVRP HS@MILDUMP LV LQMARQDO WY

\RP HAP HVWHUHX®WR FOUHBMOQHW / HDLUQLQD WH FRUHANADMI LHY | RUDMAEXWRQ + TXRWQJ
SDUDSKUDMQI DQGVXP P DUJ LQU + LV HWHMDO DVLVVEN.QI FDUH XOQRMY GXUQI URVHDUK HVSHAD®
ILRP RQ @QHUHVRXUAHY 7 KHIH RIH VWMGHOW KDYH DQ REQI DARQ VR XQGHIWEIQG DQG XVHWH
FRQYHOARQVR GREXP HBMRQ DQG AMQJ VRXUAHY DQG VENH I XAUHVSRMELDN | RUQRAGRQJ \R

* IYLQ) RUUHAHYIQ) XQDXWKRU] HG DWLWIDQFH RQJWDGHGZ RIN DAMIQP HQW SLRWRW @EV RU
DWHAP HQW LV DORWHUYIRDARQ R WHFRQYHOWRQVR DFDGHP LF KROHW 6RP HH DP SBVLOFXGH
FRS\ LQJ DORWHUSHIWRY DQVZ HY RQ DWAMNIHMQI XQDANQRZ B3I HG RUXQDXWIRU] HG DIMMEQORH
IURP HWHUD SHIRQ RUDFRP SXWU VIXEP IWLQ) DQRWHIMXGHY GDVId DODOMY DVRQHIVRZ Q DQG
XQDXWRU] HG FRIDERIDARQ 1 RSDUWAR DO\ JUDGHG Z RIN WKRX@G EHZ UWHMO B\ DO DUNLADO

SMARP X WH ARUND VRKHY NMH 7KLV G EXWV IWWGWR
H DP SGVVXHK Dv* LEP P DOYVS, IHOMUHY &KDW 37 * RRIG* HP 1O 0 IHRRWRSIRWVDOG$ SS®I

~ QM@ HOH

&RADERUDVYH Z RUN SUVHIW \SHADORKDIBII HVEHDXVHP XK R GDUQLQ) LOYRYHVLQM DPAQ)
DQGZ RINQJ Z W RMHLY , P SIRSHUFREBER DARQ KRZ HYHJ KDVP XK LQFRP P RQZ W S@ILDU\P
6SHAILFD@ LW/DQ DPWR UHSUHVHAQ) DORMHIVZ RINDVA RXURZ Q |, WV WHWAXGHAY UAVSRVELDWN
VR XQGHIMEQG WHH SHABARQY DURXQG FRABERIDARQ RQ HOFK DAMIQP HQW) DFXOV HOFRXUDIH
IXGHW VR HQJ DI HLQ FRQYHIDWRQ DERXVWMHH SHABARQY

/\ 1QJ Z IGQRNEHRBLDMG , QMIDPAQ) [LRP DSOFHR KRQHW FUHDWVWHI DEUE Rl DVARQY
FRP P XQW 9%4HQI KRQHWPERXWZ KHQ DWLIQP HQWZ HHFRP SGWG DQG RMHUDVSHAVR DFDGHP LFV

LVHAMADO

$ WGHNZ KR LV DFDGHP LFD@® GVKRQHWZ L@ DFHD SHDDV LDQILQJ 1UIRP. RWRI FHAWRQ WH
DWLIQP HQWR GVP DA URP VAKRRO GHBHQAQI RQWHVHIRXVOHWR WHRITHQH
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+20(: 25.
+ RP HZ RIN LV DQ HAHWDCFRP SROHAR VAKROUKLS DA® HP RQA&RP P RQVEFKRRO, WILYHV

UXGHOW RSSRUMQMHV VR SIDAAFHZ KDAKH. KDYHODLOHG H WG WHUGDUQ) H SRHQHZ
FROA-BW DQG SUHSDUHP DMUDA RUXSFRP LQJ FIWHY

/ LYH9\ ) LYH

+ RP HZ RINLVSRUWMG RQUDANEDXGE.  SP WHGD, WV DMIQHGLQ FDW DQG DWQHAHWOU
UHVRXUAHY HJ  DVADQOHG UHDEQ) SRAMGRQ* RRIGI&DWIRRP DIHDORDFFHME®BIE\ SP 2 QWH
@ MVDAMIQHE WOFKHYY DQQRXQRHDKRP HZ RIN DWLIQP HOWNRXWIRXG LQ FIW Z UMWRQ WH
ERDUG DQG\VHADMGHDIHZ P LOXWAVVR VENH FOILL LQJ TXHVARQY DERXVWAKH DWLI QP HOWS GRLMRQDD
WEFKHYR 0 LGG®!6RKRROMYGHIW LOWXPARNYGHIN VR Z UMM WH DWLI QP HOWQ WHUSTQOHY DQG
JLYHWP HIRUWLYLQ FDW

HHNHQGV
7HDFKHYP D DALJQRQHQUIKWY/Z RUM R KRP HZ RINVR EHFRP SBIMG RYHUWHZ HINHOG 6WWGHIW
FDQ\SHG Z HNHJGVZ RINQI RQ@BQJ WP SUIRWAWRUGRQJ P RIHWDQ ROHQLIKVIVZ RUM R

KRP HZ RIN EXVWKH. \KRX@ EHH SHAMG VR FRP SGWIEL] SLRWRW DQG UHIXTUKRP HZ RINXMQJ RQD

ROHQUIKWY/Z RUM R WP HRYHUZ HHNHJGY

YIUHDNV
7HDAKHYP D DWMIQRQHQUIKW/Z RUM R KRP HZ RINRYHUD YOFDARQ / INHZ IVH Z KHQ DAMIQLQ]

R WP DWLIQP HINWDWDUHGXHD WUEUHDN WDRKHYP D FRXQUWAKHHALHA R D YDFDARQ DV
ROHMQIGIQUIKWY/Z RIM R ZRWIN ) RUH DP SO LI DWDRKHJZ RXTE GNHWXGHIWV VR KDYHVE RZ HW\WR
Z RN RQ D SLRWRNMKDALY GXH D WAUZ LOMUEUDN WHDMIQP HWKRX@S EHGXHVE R VAKRRCZ HH\W

QRAIQFOXG.QI WIDAYDFDARQWP H DI WU DWLIQHG FRXQWQJ WHHWHN R Z LOMUEU-DN DVRQH
MQIGIGD  %HDNVVKRX@ EHEUHDNV:+ UHVNKQ RUMMGHOW DQG WEFKHLY DINH

( QFRXQWU: HH\V

( QFRXQMU:  HHN DQG IWVXURXQGLQ) Z HHNHGY DIHFRMGHHG DKRP HZ RINJWDFHSHUIRG 7 HOFKHWY
WHH RUHGR QRAIQFOXGHWHWP HEHE HHQWHVAKRROGD, EH RIHDQG DIWU( QFRXQMU:  HNZ KHQ
WH DUHDTRMQI WP H L.QWLP VR GD. VRUZ H\V |RUDQ DWMIQP HOWR EHFRP SBIMS 7KH

H AHBWRQ VR WLVLVWDWED, WIS GDGHWP D FKRRHWR DALIQ QUIKWD KRP HZ RUN | RUWDASDUAFX@U

( QFRXQMJ:  HHNJURXS DQGIRUWHSXUSRAHVR WD QFRXQWU:  HNH SHIHOFH 6\WGHOWQHG R
EHDEGI\RLP P HOHWHP VHYHVIX@ LQWH\VSILUWR ( QFRXQMJ:  HN

* 5 $' , 1 *

7 KHVKRRCRSH. DMV RQ DVHP WMUM WP 6HP HAMUFRRXUH JWDGHY DLH FDEXOWG XM Q) Z HIKWG
DHDIHVR VHP MY/ DQGH CP V Z KHHDSSWRSUDM DQG\ HOU Q) JUDGHVDUH
FDEXOWMG XMQI WHDYH DIHR VHP BRAMUJWDGHY

* UDGLQJ 6FDGH
9HP RM&RP P RQV6FKRROJWDGHVRQD  SRQWQXP HIF VADBIIRUP RMARXUAY $ \IMGHOAV* 3$
LVDQXQZ HIKWG DYHDIHR JUDGHVLQ DAFRXUHVH FOXAQI 3(  KHDOM DQG ( QFRXQMU:  HHN
&RXUHVDHR | HHG RQ HWHJIDVHP HAMURU\ HDUGRQJ EDUV
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;£ 1 H WIQXDAQI ALFXP WEBQRHY DUVHGXUQI DMHP HAMUDQG D XGHMY XQDEBIVR | LMK
WHUHTXLUHG FRXUHZ RINRQWP H DJWDGHR , QFRP SBIM 3,” P D\ EHILYHQE\ WHWDRKHULQ
FROWOBARQ Z LW DGP LQMADARY  $ IWWUWHP DAMQJ Z RINLVKDQGHG LQ WHWIDFKHUZ LQD
FDBX@WD JWDGHI RUWHVHP WM $ QHZ YHMRQR WH5 HSRUADLG Z LAMHQ EHVHOWKRP H
3 ) + 6RP HFDWH/DIHGALIQDMS DV3DW ) DIOFRXUMY  &@WHYGHLIQDMG 3DW ) DLCY LD
QRWDI | HAW- RQRU UIRTHDILELOW DQG Z LAIQRAEHXVHG LQWH* 3$ 3K\ IFDCHEXFDWRQ DQG
KHDO FRXUHYDLHIWDGHG RQD3DW ) DOV VWP EDVHG RQ D WWYGHWAY SUHSDUHEOHW
DAMOGDQAH DQG SDUARLSDARQ

( QFRXQWAU: HHN* UDGHV
BWGHINUHHYHVRIWR  1RU( QFRXQWU:  HH\WV Z KIFK DIHQRWQFOXGHG LQWH* 3% 7KHVFRUHY
DUHEDVHG RQWHJUWDAQ) UKEUF EHBZ
+ ([ AHHEHGH SHRBWRQVLQ DODUHDY  &ROMMMOMD KHSI XCZ WRXWEH.Q) DINHG HUDIHG
HONXMDWAFDED LQ DODRAYMEY D D VIQMDAMG LQ D SRUMYHP DQQHUZ W JURXS
P HP EHY GHP RQVADMG GDGHIKLS FRP P HOWXUDMZ W DIH
+ ([ AHHEHG VRP HRUD@H SHAMARQY 6\GHIWZ DV QRWAI QU LFDQWD GHLAHOWQDQ. DUHD
+ &ROVMMAD P HAH SHREMRQVRUH FHHGHG H SHRABMRQVLQVRP HDUHDVEXWE DV GH LAHOAQ
RWHY/
+ EROMMMAD |HDKRWR P RWMRUD@H SHABMARQY
+ ) HOVIQULFDQWD VKRUIAR H SHABWRQY DQG RUH KLELWMG EHKDYLRUMDWADXVHG VHIRXY
GHMP HQWR JURXS I XQRARQLQI RUVMDIHN DQG RUFRQMMOWD | LG VR HUDIHLQ JURXS
DRAYLY

1 DUDMYH&RP P HQWDQG, QUAUP 3 LRJUHW 5 HSRUN
9HP RM&RP P RQVEFKRROKDVHMIEQKHSE DM VWP R DWHAP HONQMOGHE VR P HDVXUHXGHW
SURIHWWULRXIK WHP DWMY DQG DSSQFDARQ R WN.AY DQG FROWW 7 R SURVIGHD FRP SGW SLPXH
R SUIRIUHW WXGHW UHAH.YH D WDEMRQDCSHAHMI HJIUDGH DAWHHQG R HDRK P HWAMUDQG D
QDUDAYHFRP P HOWE R WHZ D WURXIK HDRK VP HAMUIRUHDAK R WHUDFDGHP LE FDWHY DVZ HD
DVDWUHDRK ( QFRXQMU:  HHN' 7 HDPKHLY GHVAUEH WH FRXUH FROMWLGHQAN WHLQEAMGXDO
IXGHAWY VAHQI WY DQG JURZ W DUHDV DQG DGG DY\ DSSURSUDMQRMY , QMUIP 3 URIUHWS HSRUV
FROMAQI R QXP HIFDCDYH.DIHY DLIHVHQARXE. WHS HIMADUs R WHZ D WURXIK HOFK VP HAMU
LQDQ FOWZ KHHDWYGHNKDVEHBRZ D& DYHDIHDAMLYIOMIP DEUH QDUDAYHFRP P HOW

Z UWMQ B\ WH WXGHMI WDRKHU LV LQFOXGHG Z LW WH SURIURW UHSRUV

( QGRI VKH6HP HWIU
$ @DWMIQP HOV SLRWRNV DQGWWAVP X\VAEH UHAHYHG E\ WDRKHY SURUWR SP RQWHOWD
R DVHP WU ( [ WMRQVEH RQGWDAGDMP D EHJILYHQ B\ WHWDRKHJUD WUFRQUXOIMRQ Z LW WH

DGP LQMADARQ DQG RQO LQ FDVHYZ KHIHLADHWRUH WERWGLQDY. ALLFXP \WEIQRHY SUHFOGHY
FRP SGIRQR WHZ RIN

) LODO( [ DP VDQG &X® LODVIQJ 3 URNHFW
) LODQ( [ DP VDUHDGP LQMMHG DQG RUEX® LQDAQ 3 URWRW DUHFRP SOWG LQ WHI RTBRZ LQ) VXEMPW

GXUQJ DQH DP SHUIRG DAMHHOG R WHI LUAMDQG VHRQG WP HAMY ( QI@K 0 DIHP DAFV 6RADO
6WGEHY 6AHFH DQG: RUS/ DUIXDIHY ( [DP VXQIRU KRXWIRU W W JWDGHYDQG 0 KRXW/
IRU W JWDGHVIQWHVSUQI H CP SHIRGY W DQG W JWDGHVGRQRWENHH DPV W JWDGHYGR

QRWENHZ LOMUH DP V' 6HILRY SDUARSDWQJ 1Q 6HIRUS LRMRNVENHWHUGSUQ] ) LODY [ P VIQ
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OW$ SUCP P HADMD SURUWR GHSDUAQ] | RUWRVH3 LRWAV WRHQRWERQJ 6HIRU3 URMRNVENH
6SUQI ([DPVZIWWH W W IWDGHYVIQHIUD - XQH ) DFXGOV P D FKRRHWR LHTXILHFX® LQDWQJ

SURWRN RUSUHHMARQVLQ @HX R 1LQDCH OP V

&DFXAMWRQ Rl 6 HFRQG 6HP HWHIU 6 HQLRU* UDGHV
7 KHVHRQG VP HAMUI RUMHQLRYY DSSURYHS | RUD 6HLRU3 UIRWPNY/WHDSSWR] P DMD  Z HHN SHURG
SURUMRWHEHILOQIQI R WHUSLRWRNVGHLRYY SDUARLSDAQJ LQ 6HIRU3 LRWRVVENHILODCH DP VDQG
FRP SGWWFX® LQDAQ) DAMAWP HOWWHZ HHN EH RIHEHILQQLQD WH3 URMRV

+ RQRUS RA@DQG + LIK + RQRW

+ RQRUS RTYDHGHMP LOHS DAMHFBRHR HDRK 6HP HAMU $ Q. WXGHWZ KR DAKLHYHYDVHP HAMU
*3$ R DABDW  LVS@FHGE RQWH+ RQRUS R+ LIK + RQRY/DUHIZ DLGHG VR WWGHOWZ W D* 3$
R RUKLIKHJ / HMAU JUDGHG$ UMD XMEFDWHY ( : HN + HDOK 3(  DQGRMHJUSDW IDLQIWDGHY
DIHQRAIQFOGHELQ* 3$ FDBX@ARQV DQG WHH RUHDUH QRAWARQMGHHS SDWR + RQRUS RO
GAMIQDARQY 7 DM HJJWDGHYILRP RIMHUVAKRRY LOFOXEQJ FRTBIHFRXUAHVVENHQ DVSDUAR D

1B LEBIFXUIFXOP S@Q DIHQRNQFOXGHGLQ* 3% FDBXOMRQY

DWK 6XSSRUA&RP P L\WWH
7KH: DWK DQGBXSSRUERP P MWHHP HHVZ H-ND VR GVRXW FXUHIWDQG RQIRIQ) FRQPHLQVDERXW
LQEMLGXDOWNGHINVDQG VR P DNHS@QVVRKHS WHP R 1LQG VXAFHW DG HPP ROARP P RQV 7KH
WLP LVARP SRHGR WH' HDQR 6\XGHOWDQG$ WIMEQM DGR 6FKRRCDQG DVQHHEHG WHVKRRO
/ HDUQLQJ 6SHADDW :  IWWLVP If R LRGNV WHFRP P IMWHLY CEGIVR I RTRZ. DQG DAGLHW MXHY
UHIAQJ VR VRADCDQG EHKDYLRUDOQHHGY DRDGHP LF G LEXGHY HP RARQDOFKDIBQIHY DQG GDLOLQ)
GlIHHPY

7 KHIDFXOV FRP P XQFDMWHUREVHIYDARQVVRWH:  DIRK DQG 6XSSRUARP P WWMHWURXIK HP DLO
JWDGH®YHP HHAQIV DQGLQIRWP DCFRQYHDARQ DVFRQAHQVHP HIOH 7KH&RP P KMHWDRNY
LOGVLGXDOWNGHIV DQG VHHNVWHIGVLQ WHLQI RUP DARQVR P DNHUHRP P HOGDARQVVR VXKSSRUV
IMXGHOW DQGWHUIDP LAY Z KHQ QHHEHG

7KH: DK DQGBXSSRUNRP P LWHHLGHA LH MGHIWLQ DFDGHP L GLLILEXQV DQG FRP P XQUEDMY
Z W DGYLVRY/ | DFXAV SDUHQW JXDUEDQV FROFKHYDQG WHS WOWE'  LLHARUZ KHQ DSSURSUDM

$ FDGHP LF G ILEXQV LV IQGFDWG Z KHQ DWYGHWV FOWJWDGHIDQYEHRZ D LQRQHRUP RKH
FOWHYDQG UHP DLQVWHHIRUP RIHWDQWZ RZ HAV 7KH:  DIFK DQG 6XSSRUARP P WWHDQG RUWH

DGYMRUJHOH.DED QRAIN SDUHQW JXDUELDQVWDMMHURKLES LVIQ QHHG R H WD VXSSRUADAMLY SRIQW

BWGHIOWZ KRUHFHYHVE RRUP RHJWDGHVEHBZ D RURQHRUP RHJWGHVEHDZ D DAWKH
HOGR DVHP HWAMUP D\ EHS@AHG RQ$ FDGHP LF3UREDARQ 3LREDARQWOHN Z L@EHGHYMHG B\ WH
DGYLMRU WDFKHLY © DIFK DQG 6XSSRUARP P WH DQG DSSURSUDMDGP LQVADRY, |, P SLRYHP HOW
LQ JUDGHY DQG VDAY DPARQ R WH SUREDARQ WIQHNVKRX@S RAFXUZ LW D UHDVRQDEGIWP HLLP H

3RWMEGIWOHNP D LOFOXGHVMKRMUHG WG KDIDNH-BLQJ DQGWIQQI R DKRP HZ RNFKHANLQ
VKHHAVDMQGEQI P HHAQIVZ IV DVSHALLE WDRKHJ UHTXLUQ) QRMERRN AKHANV LH HILDOR D GOUQLQY
\SHADOMADQG RUMVRUIRUVXSSRUNVDQG Z IWKRTEQ) R DWYGHMY FROWDPWRUWH I RTRZ LQUJ \ HDU
DP RQJ RWHUP HDVXUHV 3 REDARQ WIQHN Z LQEH UH HYDOXXDMS DANHHIG R HOFK \VHP HAMUDQG
3UREDARQWIHNP D EHDOMHG XSRQ UH HYDODWRQ
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6RP HWMGHIMBLRI UMW LVWERNHG LQWH®&RQ WP Z KIBIRMHY/ UHP DLQ RQWHUWDGDUR WH
FRP P MWMHRQO EUH O XQAOKHVVMYDARQ LHROHY © HNO &RP P LWHP HHAQIV IXDDOWHWDN
HDRK XGHOW LOGYLGXD@® P RQWRUHG DG HKWHIRTRZ WILRXIK Z WY DISDUAHY WXV KHSLQ) R
DWXUHHDRK XGHMI UDMWAUXFPHW DV® &6

$ FDGHP LF ( QJLELOW |RU( [ WDFXULFX@U$ PWYLVHV

$ @PXUHONI WDGHYDIHUHYIHZ HG Z HNOD B\ WH: DK DQG6XSSRUARP P WWH  6WWGHWZ KRDUH
IRXQG\RKDYHOMWWDQD  LQWE RRUP RHFDWHY RUBWWDQD  LQRQHRUP RHFDMWHVZ LD
EHGHROUHG LOHDILEGH | RUDE@® HP RQARP P RQVVSRUMWEP DRAYIMHY SUDRAFRHY DQGJCP Y 7KH
LOHDILEL@N Z LA@DADZ HHN RUXQAOKHVXEVHTXHAWZ HANO UHYLEZ LOGFDWA/WH JUDGHVKDYHUMHD
DERYHWHHGVHY

7 R EHHIJ LE®IVR SDUAFLSDMLQ WH DQQXDOGLEP D SURGXPARY WXGHIW P XWWKDYHDYHDIHVLQ DOR
WHUFDWH/DAMHWP HR' DXGMRQ DQG FDWAQJ Z LW JUDGHVDERYH DQG QRP RIHWDQRCH
JWDGHEHBZ

5(48,5(0(176)25*5%' 8$7,21

9H.P RQARP P RQV6RKRRCBURVHIW D FKDIMQILQ) FRIBIHSUHSDUDRY FXUIFXOP [RUIWDGHY

7 KHI DPXOV SURVHOW P DIMUDOLQ HYHU LOPUHDMQI GHEW DQG FRP SB LW WURXIKRXWD AMGHW/
FDUHHU 98 DWMGHAYMQLRUDQG VHILIRU\ HDW/ WXGHWH SHIHOFHWHH SHRABMRQVR FREPIHGNVHO
FRXU/HVZ KLOIVAGKDYLQ) DVWRQI P HORUQ) UHIARQWKLS Z LW WHUI CFXAV DVWH WDQUMRQ\\R
KLIKHJHGXFDARQ

( DFK DFDGHP LF\ HDU WYGHQW DLHH SHAMG VR HLR@IQ + DQG VXFFHWIX@ FRP SGIM+ DIX@ HDUR
FRXUHVLQ HOFK QMVALS@OH LOFXAQ) 6AHIAH 0 DMHP DRV ( QUK : RS/ DQIXDIH 6RADO
BWGEHY 7KH&XUIEXOP &RP P IWKHUAVHIYHY WH LLTKVIR DEWAD UHTXLUHP HOWD \WUD SLRFHWR

DSSQFDARQ DQG UHYLHZ

, QWHKLIK VAKRRO, HDU/ WH WY GHWXFAHWX@ FRP SGIMVWHI RTRZ LQJ 9 HPP ROARP P RQV
BFKRROFRXUAVR LOWMXPARQ GXUQI WHDFDGHP LF\ HDW/

" \HOWR ( Q@K

" \HDWR 6AHYH

" \HDWR 0 DMHP DAFV

" \HOWR: RUB/ DUXDIH

"\ HOWR 6RADOBAHYIHY

" VP HAMI BQI FRXUAVIQWHS UV DABDIMRQHLO HDRK R 9 LMXDODQG 3HURWP LQJ $ UV

" (QFRXQMU: HHW

" \VHP HAMU+ HDOK,

6\WGHWVZ KRKDYHDAFHHLDMG LQO DM E\ VIXFFHWM X@ FRP SGWQJ &DBXXVE\ WHHGR! - XQRU

\ HOU RUHDUWIHJ DUHQRWHTXLLHG VR EHHQUR@G | RURIHAWOQ DP D FRXUHWHIHD WULQ RIGHUWR
JUDGXDM
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$ GGIMRQDOUHT XLLUHP HQW RUWXGHQW SDUAFLSDVMQJ LQ VHOLRU SURNHFW
EXFFHWM X@ FRP SGIWWH UHTXLLHP HOVR WHVHIRUSUIRMAASLRIWEP | WKHWXYGHW
FKRRHVWR SDUAASDM

$ GGLVMIRQDO, QIRUP DURQ
' GMGHONUFHYQI GWWDQ  DvDILQDOIWDGHLQ DFIWDHWSLFD®D LHTXUWHS VR UHSHDV
WDWBYHOHWHUYIDDVXP P HIJSIRIUDP RUGKUQI WHIRTRZ LQJ DFDGHP LF\ HOU GHSHOAQ
RQWH\VXEMPNP DM
6WWGHINV Z LW GDIQRHG BDLOLQI Gl HHAHVP D EHZ DLYHGILRP VRP HUHTXILHP HOW

0 LGGMH6FKRRO+ HDOK 3K\ VLFDO{ GXFDVRQ
( DFK P LGGBIVFKRROFRIHIWRXS KDVD  Z HHNVHIP HQWQ Z KLFK WH. KDYHD KHDOK FIDWW\VR
QVAXW\VRSLEVWDWDH UHBYDOWR WHUDIHILRXS
3K\ VFDY{ GXFDWRQ FIMAHVP HHAE LFHDZ HHN $ @D LGGBI6 FKRROMKGHIW DIHHILR®G LQ D
3( FRXUH

$GG ' RS 3HURG
6 FKHSX®IRKDQIHVP D' EHUHTXHWMG DQG P XWNEHFRP SIMGE\ WHVHRQGZ HNR WHFRXUH

6(1,25,17(516+,36

6HQRY/KDYHWHRSWRQ RN HIDILQJ GXUQ) WHUI DIV FAMULQ LOMUWKLSV LQ STGFHR DQ( GRAYH
FOW Z I GRFDCEXMOQHWHY RUIDQ] DARQY DQG SUIR HWMRQDYZ RINQJ LODEWRDGDUD, R HBY

DARZ LQJ HOFK R RXUMMGHIW VR SXUXHRQHR WHUSDWMRQVIQDGHS P HDQLQIIXODQG

FKDIHQILQJ Z D RHUD®RQ SHIRGR WP H 7 KH, QM.QVKLSV DUH DOR LOWQGHS VR HODE®I WHXGHOW
VR GRZ RIN WDWERW. FROMEX\WA/ VR VRALHN DQG DIBZ VHOAK MGHWR GHYHES SHIRQDD DOG
XQTXHD 7 KHWMGHINY UHSRVUEG! I RUP DNQI FRQQHPARQVDQG VHMOQ) XS WHLOMDKLS LQ
FREDERUDARQ Z W WHUDGYIVRU 6\XGHW LMD | RUDABDIMIMUHHKRXWY/ SHUZ HHAN WURXI KRXWMH
LMV HAM 6\VXGHQMI DFXOV DGYLVRY RYHIHHWHRQIRQ) LOMQWKLSVRYHJWHFRXUHR WH

\VHP HAMUVR DAXUHWHUTXDON DvZ HIDVWHDFFRXQEELDN R WHWXGHW

(1&2817(5: ((. 352*5%0

( DFK WXGHASDUARLSDWMYLQ WIUHH( QFRXQMU: - HH\WSHU\ HDU RQHLQ @W6EHSWP EHU HOUD 2 RREHJ
ROHIQHIUWD ) HEXDY DQGRQHIQ@MO D ( QFRXQMU:  HA\WDIBRZ WMGHOWWR BDLQ QHZ WWAYIQ D
YDUHN R VHMQIV IURP WHVXP P MR 0 RXQMW) DQVLHT VR WHVWHHVR 5 RP HVRO D\ DQ YLAIHVLQ
YHD H ' XUQ) WHHZ HA\V WYGHIWH SGRUHWHZ LGBH.OHWV WHDUV DQGFRP P XQW EDHG
SURVRAV ( QFRXQMU:  HA\VILYHWXGHIWDQG | DFXGOV DINHDQHZ SOMRP 1 RUFRQQHPARQ DG
XQGHIMIQEQ)

( QFRXQWAU: HHN JUDGHV

6WWGHIWDLHH SHAMG VR HUDIHLQWHU( QFRXQMU:  HH\WDVIX@® DVWH Z RX@G Z W DQ. RIKHU
DVSHAAR VFKRRO7 RWDWHQG WEFKHLY Z UM QDULDAYHFRP P HOW | RUHDRK WYGHQWD \WUHDRK

( QFRXQMJ:  HN EDVHG RQ SDUAALSDARQ LQWDAYH JURXS FRRSH.DARQ GHFRXP RQDQGRI|

FDP SXV DQGUHVSRMELDN $VGHALBE DERYH WHGHOWUHFHYHVARIWR TRU( QFRXQMU:  HH\WV
Z KLIFK DSSHOURQ WHUWDQVRUSW EXWDLH QRAIQFOGHS LQWH* 3$

S HMOWR\WH7CEBIR &ROMOWV




6WWGHINV Z LEHFROMGHHG VR KDYHVXAFHM X@ FRP SGWG WUH( QFRXQMU:  HHWLL WHVXP R
WHU( QFRXQMUZ HHN JUDGHVI RUWH\ HDULY

" 1RGWWDQ QI DQG Ll QRASDUARLSDAR] LQVHIRUSLRWAN

" 1RGWWDQ LQJWGH L SDUAASDAQ] LQVHIRUSLRWAN
DQGWH UHFHYHDWRHR QROWWDQ  IRUDQ LQGYIGXDY QFRXQMU:  HN

BVWGHIWP XWEHSUHHIWRUDP LQP XP R WUHHIX@GD VR WH( QFRXQMU:  HHNLQ RIGHUWR
UFHYHDJWGH ) RUHDAK P IMHGGD. R ( QFRXQWU:  H-N' DXGHAVVFRUHZ L@EHUHGXAHG B\ RQH
SRIONO DWHS G VR ( QFRXQMU:  HHNRUP WHG ( QFRXQWU:  HH\WP D\ EHP DGHXS WLRXIK WH
IXGHOWAY GHYHBRSP. HOWXQGHUWHVXSHYIMRQR WH( QFRXQMU: HN' LLHARU R DILHTS EDHG

LP P HMRQH SHIHAHWR EHFDULHG RAWQGHSHIGHWD ) RXUKRXW/R! LQGHSHOGHIWZ RINZ LATEHWH

HIXLYDBIWR ROHGD. R DQ( QFRXQMU:  H-N 6XFRHWIXCFRP SGMRQ R WLV LOGHSHIGHIW QFRXQWMU
SURWRAZ L@IHAH.YH SURSRUARQDOSR QW\RZ DUBVWH\ HDUHQG P LQLP XP

&RWRI ( QFRXQWAU: HHN\V

7KHFRWMR ( QFRXQMU:  HHAWLVIQFOGHG LOQWHSUFHR WIMRQ Z W WHH FHSWRQR D\P DD
KDQGEXCR %4 7US DQG/ WWBI7US ( QFRXQWU:  HH\WVHDRK \ DU 7 KHVH\SHADOMSV Z KLFK RFFXUDW
WHVDP HWP HDVRMHJ( QFRXQMU:  H-NWSV WSLFDED LQYRYH DLUMDYHIDQG FRWMSDUAALSDAQ)
IXGHQW DQ DEAMRQDAHH XVXDI EHE HQ IRUD/ LWB17US DQGXS R IRUDY4)
7US  3DUARASDARQLQYA] 7USVDQG/ LWBH7 USVLY YRXQW DQG DQ CSSAADARQ LVIQYRYHG Z KLFK
VENHV LR CRRRXQUWHDRK WX GHQY EHKDYLRUDCDQG DFDGHP LF WEQGEQJ LQ WHVAKRROVHIRUW DQGWH
QXP EHUR 9%4J / W7 USVWHWXGHIAKDY SUHRX\VO VENHD U DQ. Z M SUH HHOFHVR WRVHZ KR
KDYHQRAEHHQ RQ RQHEH RIH

) LODQFLDCS LG IRU( QFRXQWAU:  HHNV

6WGHIVDRHG UHFHYIQJ ) LQDQADCS LG I RUMMRQ DUHHIILEGIVR CSS® | RUIXUMHUDLG IRUYA) RU

/ INBI7 USVWULRXIK D) $ 1XQG VSHALLFDED GHELFDWG VR VXSSRUAQ) WILVSXIBRH : KHQIXQGVDH
DYDUDE®! WLV XQG Z LADARFDMXS \R ROHWP HLQWHARXUHR DVXGHMY FDUHHUDA® HPP RQW
&RP P RQV\R DAMMNIQ SD LQJ IRUDYA) RU/ IMBI7US  $ @IXQGUDIMQI IRUA) / IWBH7USV Z KHKHU
XQGHYENHQ B\ WHVAKRRCRUVSHALLF %4 RU/ W17 USVIURXSV JRHVIQRWLVIXQG ) DP LOHY

Z IVKLQD VR UHTXHWAMHVH [ XQGVVKRX TS FREPWNH) LODQADCS LG &RP P WH YLD WHIAMOQHW

0 DQDIHJ

0 HGLFDMRQ RQ ( QFRXQWAU: HH\V

, QVRP HALLFXP \WEQFHY DWXGHAWP XWEUQ) SUHAUSWRQ P HALFDWRQVRQ DQ ( QFRXQMU:  HNWIS
| WMWDQHP HIHQR UHVAXHP HALFDWRQ LOKDBU HSL SHY  WHMGHWKRXEES FDUY LW W \WHP DW
DOAP H/ LI WH KDYHDEDAN XS WHWS GDGHV\VKRXG FDUY W, GO FROARTE \KEWEQRHVDUH
QRAELRXIKWRQVAKRROMSYV |, | LW/ DEVROOMD QHAHADL 1RUN RXURKLES SGDVHU-DRK RAIR WH WS
GDGHY WH KRX@G DU WLY SUHVFUSWRQ P HAFDARQ | RUN RXUFKLAS EXW RX P XMAJLYHWIHP

H SCAVSHP WRQVR GRVR XQAOKAK WP HDV\ RXURKLAS QHHEVVR VENHLW \ RXURKLAS VKRX@

\HD DGP LQMMUWHP HAFDARQ DVLVWHFDVHZ LW D@P HAFDARQY H AHBWQWHFDHR DUAFXH

P HALFDARQ VXFK DVDQ HSL SHY Z HH\ RXURKLAS XQDEGIVR VHD DGP LQMMUIW 1 RQ FROARTBG DG
RYHJWH FRXQMUP HAFDARQV Ll ELRXIKWAKRX@S EHFDUIHG DQGE HOFK WP HLQIRWP LQJ WHWIS
®DGHIAVHD DGP LOMMHGE\ \ RXURKIAS  KRZ HYHU \ RX VKRX@ QRAI WHWLS GDGHY WD RXU
KL LVLQ SRAHWRQ R WHVHP HAFDARQVEH RIHGHSDUMXIHRQWHWS |, QWHUILUMDIGNW WIS
BDGHY KDYHWH WEQGDLG RYHU WH FRXQWUP HGVZ HKDYH DAMH I LROAGHWN DAVKRRO 7 XP V
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L[EXSIRHQ HF  DQGFDQ SIRYIGHWHP R\ RXURKL@G L \ RX JWDOWSG SHP BMRQRQWHO HAFDARWP
LQUDANEDXG , | \ RX QHHG\WRXSCDMWRMHSHP MRQV SGDVHRRQEANKDU DQAVDW
FEQVE YHP RONMRP P ROVRU 7 US GDGHY UIHRWG GDM WP H DP RXQWDQG UHASIHOAR DO\

P HALFDARQ VENH) RQWH WIS

( YDFXDRQ RUHDU® UHVXLQ [LURP ( QFRXQWAU:  HHNV

3GDHNHS LQP LOGWDW! \ RXUFKLIS QHHEVVR EHHYCFXDMG | LRP RULHMUQ HOUD 1LRP WHWIS \ RX
QHHG VR EHDYDLDE®B VR WDYHOR Z KHIHWHWLS JURXS LVIQ RUBHWR SIINWHP XS DQG WDQVSRUANKHP
KRP H 7 KRXJK WLVLYDWDHRAFDRQ SGDHUP DIQLQVRXK Z LW VRP HI B LELON EXLONQWR\ RXU

VAKHEX®IGXUQD ( QFRXQWMU:  HH\WV

&2175%$&7 +21256
&ROALAM- RQRWY/LYDQ RSSRUMQW | RUGHIWLQ JUDGHY VRH SHIHPHH WD RKDIBIIH
6\WGHQWP DNHD” FROWDAW | RUDGGMRQDOWMGHY DQG HOLD DQ + RQRWYY GHLIQDARQ | RUWDAARXUH
RQWHUWDQVFUSWEWWGHIVVIENLQ) DFRXUHI RU+ RQRYFRP SGAMWH\DP HFRXU/HZ RIN DVWHU
SHHY SOV DGEMRQDOMGEHY 7 KHIXIGHIOHVIRYH.QLQ) WXGHMHDILELON SDUAASDARQ
UHTXILHP HOW DQG SLRAH-EXUAYIRUGRQADEW- RORW/DLHDV IRTRZV
7KH+ RQRW/2 SWRQ 7 KHRSWRQ VR SDUAASDMLQ & ROADAM- RQRW/LYP DGHDYDLMEGIE)
SDUAALSDAQ) WDRKHY EXWP D QRAEH DYDLDE®ILQ DUFMAHY  &RQAMDPNKRQRYFDQ EH
RIHHGRQO B\ WHLQGAYLGXDOFDW \WDRKHJ DQG DIHXQURWP ® RIHHG RUQRWLQ FIDWWHY
Z W P XGASBIVHPARQVE\ HDORK WDRKHU 7 KHH SHABARQYLQ WHHVHRARQVLYXQURP DV
ZHD
" 7P 1QI R WH2 I1HJ+ $ @&ROADAM RQRWDHR IHHG VP XGEQHRXW® R WHZD
WURXIK WHFRXOHVR WHGHQNV Z KR SDWUHTXLLHP HQW DV GHVAUEHG B\ WHWEFKHUDAKH
RXWHAR \WHFDW
" 3URFHWR 6HDPAMY 6WWGHW 7 KHIHQH.DOEHOAKP DUN LV WDWAMGHW P X\WAKDYHHDLOHS D
RUKLIKHULQ WHUSURU\ HDUWFRXUAHZ RN LQ WHVXEMPADUHD VR SDUAASDM | RUGFLHOAH
WLV UHTXLLHP HOAY | RUWHUSURUMAP FAMUIVFRXUAHZ RN ([ FFBMWRQVP D EHJWDQWMGE\
LOVAKRARY/RQDFDH E\ IDHEDLY
7KHE&RQAMDAW $ Z UMM FROADPAFBDUD WIAQ) WHH SHABARQVR WHWDRKHUZ W UHIDLG
VRZRINWP H JUIDAQ] P HHAQI WP HY HF LVRIHHG , WWVR EHVLIQHGE\ WHWDRKHJ
IXGHIWDGYLMRU DQG SDIHW  &ROWDRVLOFOXGHD GHLIQDARQ R DABDWIRQHKRXUR
KRQRW/Z RINSHJZ HN WHJIRDCEHQI VR H SGRUHVXEMPWP RIHELRDGED DQG GH50
$ GAMRQDCP HHAQJ WP HVP D EHGHLIQDMGE\ WHWDRKHJ
"+ IDAQ $@WGHINZ KR FRWDAWRUKRQRWUHAHYHDQ + RQRYY LQAFDRUGQH WR WH
FRXUHQCP HRQWHUWDQWRUSW 2 QFHDXGHIWY DFFHBWG LOR &RQAMPAM- RQRUY/WH
FDOQRALHMLD VR U X@UWBMY -+ RORWY/JUDGHY DLHQRWZ HIKWG RUDFFHBLDMG Z KHD
FRP SXWQJ DVMGHOA* 3$  $ @KRQRY/Z RN LVJUDGHG DQG LOFXGHG LQ FDBX@WQJ FRXUH
JWDGH $ GAVAUSWRQR WHERWDRAM RQRYM VWP LV LOFOXGHS RQ WH3 LRI LBIBKHHN
XEP WWG\R FRGUHY
, QRUGHUVRVENHP RIHWDQVE R &RQMPN RQRYFRXUHY WXGHW P X\MAJCLQ DSSURYDA LRP
WH' HSDUR HWKKDLLY/&RP P LWH YLD D GIWAINXEP IWHG VR WH WXGHAY DGYLVRUI LUMYRU

HAW DQG WHQ VR WHS WMMEQM HDGR 6FKRRORQHZ HHN EH RUH+ RQRYFROWDRW DLHGXH
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211 FDP SXVWXG\

- XQRYWDQGVWIRWP D C5SO WRWH' HSDUR HOAKDOWV&RP P MWHWR SXUXHT@P WG R FOP SXV
WMG R DFRXUHLQ@HX R RQHR WHUDFDGHP LIF FRXUAHY DM HP ROMARP P RQV ) RUD I D@HRXUH
WH CSSOFDAWRQ DQG DSSWIRYDCELRAHW P XWEHHRP SGWGE\ WHHG R WH SUHYLRXVVAKRRO HOU ) RU
DVSUQJ ARXUH CSSWRYDCP XWEHWHHYHGE\ 1 RYHP EHJ 5 HS@AHP HOWP XWNEHR HTXDAOWIRUWR
9HP ROMRP P RQVEFKRROFRXUHZ RN

$ SSCDFD\/LRQ 6\VMSV D@P XWAEHFRP SGMAG VHT XHQWDM

7 KHVXGHABURSRHY WHLGHD VR WHUDGYLRU
7 KHVXGHNP HHVZ LW WH&RTBIH&RXQUHBRUVR GAVAXWLP STFDARQV | RUIXVWUHHOGHDYRWY/
7 KHVXGHNP HHVZ W WH' HSDUR HWEKDLUR WHFRXUHWDMKH DUIHFRQUGHIQ)
GLRSSLQ DQG U DA HHMWEVASOOH Z W WH' HSDUR HOARKDLUR WHFRQMADUDR WH
FRXUHWH SURSRHR DGG
7 KHVXGHAZ UWVD SURSRVDORWH'  HSDUR HWEKDLLWYFRP P IWWHR P DNHD FDVHI RUWHU
RI FOP SXVFRXUHZ RN WLYP XWAEHUHYHZ HG B\ WHDGYLVRUSURUVR VHOGEQJD VR WH
$ WIMEQM HDG R 6FKRRO RUGMMEXWRQVRWH'  HSDUR HIARKDLLY

| 7KHIRP WD RX P XWWARP SGMWFDQ EHI RXQG DALY QON
7KHWXGHIANP D EHDINHG\VRFRP HVRD'  HSDUR HW&KDLLYP HHAQJ VR DVZ HUTXHMRQVDQG

VR DEGUHW FRQFH.QV

5 HTXLLHP HOW

1 RV

BVGHIWP XWKDYHQR JWDGHVEHBZ DQG QR P RUIH\WDQ ROHJWDGHEHRZ DQGEHLQ
JRRG WEQGLQJ EHKDYLRUD@®

6WGHINVP D DINVRVENHRQD RQHFDWRI| FDP SXVSHUM-P HAiMU

7 KHUB@AP HONFARXUHP XW\EH.JUDGHS DQG ALHAWEHDUQ)  WH FUHAMOZ DUELQ) LOVAMARQ
P XW\BLRYLGHWDQURUSW YHI\ LQJ VKFAHWIXCFRP SGWRQ R FRXUAHZ RIN DvZ HTDVI RUWH
WXGHOWY FRIBUHDSSTFOMRYY 9 HP RM&RP P RQVUHRLGVWH FRXUHVENHQ RQWHO HP RQW
&RP P RQV7 IDQVAUSWEXWHARUGY QR JUDGH DQG D7 DUBVQR AHAW

7 KHVXGHNP XVAHAHYH D SDMQI JUDGHLIQWHFRXUH ) DLOXUHWR GRVR P HDQVWHWYGHW
Z LAOQRWI LDGXDWDQG Z LAQRMKXEVHTXHD UHAHYHD9 HP RQARP P RQV GISBP DXQWOMH
KDYHFRP SGWG DG SDWHG FRP SDUDEGIFRXUHZ RIN- 94-FDXVH FREDU HY DQG XQLYHIMMEV GXH
VR SWYDR @¥ VDQG SICPARHY Z LAQRAFRP P XQLFEDWZ LW XV DERXVD XGHAY SLRTUHWRU
OANWHIR LQWHUFRXUHZ RIN Z HZ LAEHXQDE®IVR VSHON VR RUJ XDUDQWHWHVXFFHWR
IXGHOWLQWHUZ RINRXWMGHO HP RQARP P RQV EXVWRXUI DFXQV Z LAVXSSRUNVZ RINZ LW
DQG DIMP SVWR DAMARMGHIN VR WHH WONSRME®!

BWWGHIN P XWAEH HQURTBIG LQ FRXWHZ RIN I RUWHHWH\ HDU DMQIGIVHP FAMUXQLYHMW
FRXU/H GRHVQRAFRXQADVVE RVHP HAMY/R 9 HP RMM&RP P RQVFRXUHZ RIN

&UHAW HDLQHG HOHZ KH HZ LOFRXQAIQ @HX R 9 HP RMM&RP P RQVAUHAW\RZ DGV WH
9HP ROARP P RQV.JUDGXDARQ LHTXLLHP HOW

7KH9 HP ROA&RP P RQVVAKHGEX®! FDQQRWEH DM HG R CFFRP P RGDMFRTBIHVAKHGX®V |, Q
JHHDOFRXUMVVINHD HYHZ KH HZ LEOQHHG VR EHVAKHEX GG RAMGHR WHI9 HP RQW

&RP P RQV\VAKRROGD
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") HVRUWMWRQ LORXULHG LOVINLQI) FRXUAHZ RIN HYHZ KHLH LY WH URVSROMELDV R WKHWMGHAY
IDP 1O 9HP ROMRP P RQVGRHQRAR  HUUHEDWY RUUHEXPARQV LQ WWIMRQ | RU FRXUAVVENHD
HMZ KHH

, QGHSHQGHQWAX G\

$ VMGHWP D SXU/XHDQ LQGHSHOGHMAXG LQ DVRSLF R WHURKRIFH 7 KLV LYV QRAUQIMGHG \R
UHS@FH DQ DFDGHP LF FRXUH EXWDWHUMHUYH DV DQ DEGMRQDCRSSRUMQIW R GHYHLIQR DVRSLE R
IXGHIWOWLHWN7 KHI LUMKAMS LI RUD XGHWR GVAXWWHLGHD Z W WHUDGYVRU 1 H WD XGHW
LOMHIMS LQ DQ LQGHSHQGHMMAMG. QHHEVVR 1LQG DI CFXAV P HORULQM HAMG LQ IXIGLQI DG
RYHOHHQI WHSURFHW $ IWUWDAYLQ S@FH WHWXGHIWLO FRRUGLQDARQ Z LW WHI CFXQV P HORU
FU-DWVD SURSRVDCRXVQLQ) WHFROWIQWZ KDWZ LA RX WG " SURGXFW Z KDWZ L@ RX FUHDWM!
DQGP HKRGR KDUQJ) WHODUIQ) KRZ Z LA RX GWRWHIWNQRZ Z KDY RXIYHODUHS'  7KH
SURSRVDOJRHVEH RIHWHS$ WIMWEIQWM- HDG R 6FKRRO RUDSSURYDO 7 KHFRXUHZ LATEH OWMG DV

, QGHBHOGHMBWG. 7 RSLE RQ WHWDQWRUSWIQG Z L@EHJWDGHS RQD3 ) EDUYV 7KLY SUIRFHWQHGV\R
EHFRP SGWMGE\ WHHOGR 0 D\ |RUDIDBFRXUHRUWHHGR 1 RYHP EHJIRUDVSUQ) FRXUH

7($&+,1* $66,67$176

+ LIK 6FKRROWMGHRW Z KR DLHLOM HIMG LQ EHQJ DWDFKLQ) DMMEQN7$  IRUDFRXUHWH. KDYH
SUHRX\VO VENHQP D DSSO® VRGR\RLU WH KDYHGHP RQUADWG VXFRHWLQ WDWIHTS 7 KHIQWQWRQ LY
| RUMGHQW VR BDLQ DERXVWMDAKLQ) GHP ROVADMFRP P W HOWR DI LHG R LOMHMWEBDLQ WURXIK
GHHSHUHQIDIHP HQWZ LW WHVXEMPAP DMAJ DQG R HIVXSSRUNR RMHUMMGHV ' HSHOGLQ) RQKRZ
P DQ. WXGHIWDUIHLQM MG WP D EHDFRP SHAIRYHSURFAHW , QWUHWMG WYGHQW\KRX@S Z UMD
SURSRVDCH SMIQLQI Z KDAKH Z RXGAHWR R KHS Z W SOQQLQI WP DIILRXS VXSSRUMQGLYLGXDO
KH3 GXUQJ FDW P DNQJ FRSIHVDQG RMHUSDSHZ RIN HFE VRWHIDFXQV P HP EHUWH. Z RX@S O\H
VR \VXSSRUMMHUDGYLVRU DQG WHS$ WIMBIQW HDG R 6FKRRO 7 KHWWMGHIWP XVWZ UMD UH GRARQ

P 1G ZD WURXIK WHVHP HAMUDQG DIDLQ DAWHHIGR WHWLP  FRP P LVWR DABDWRQH SHIRG SHJ

Z HNZ I WHFDW DQGP HHANHH SHABARQVVHARXE, WHICFXGOV P HP EHU $@7'$ RSSRUMQWHY
DUHEDHG RQ FKHEX®! DYDLDELDV DQG DUHQRA XDDQWHS DG LQ | DRMKH VAKHEX®ILDLHD DARZ VIRU
WLV 7 DOLQI VR WHS WIMEQM HDG R 6 IKRRCDWBDWIMUHHP ROV EH RIHWHEHILQQLQ) R WHQH W
VHP HAMUZ LaLQRUHDVHWH SRWIELOW R WILVZ RINQJ

6(1,25352-(&76

$VWNHHIGR WH\SUQI P HAMUHDAK VHQLRULY SLRYLGHG WHRSSRUMQIW VR GAMIQ DQG LP S®&P HOW
DILYHZ HN GRQJ 6HIRU3 URMPW, Q@HX R UHIX@UFDWHY VHLRY SXUKH D FOUHHURUVNLAL QM W
DQG JDLQ DVHVHR WH SUR HAMRQDOHMQ) VXULRXQGELQD WLV LOM HMRXWMGHR WHFDWURRP 1QDQ
RURQ) LOMMYHH SHIHAH 7 KHIRDOVVR SURVIGHVHIIRY/Z W WP HVR ERWK UH GRARQ WHU

H SHIHQFHVD/® HP RQARP P RQV6RKRRCDQG R SXUXH DQ XQOWLLKXS\WG GHHS GYHLQR DVRSIFR
WHURKRRUQI 7 KHBHILRU3 LRWRAVP DN DWDQMMRQ SROQNRUWHVHIRY WHSWRIUP DARZ V
WHP FU-DAYHD VR WHVRI HAMHUWHUSHYRQDAQM AV DQG DFADGHP L H SHIHQRHVDVWH. P DNHWH
WDQMMRQILRP KLIK VAKRROR | XVMUH SXUKIW

( QJLELOW

,| DWXGHOAYI DLAQ) DVHP HAMJ BRQU RU\ HDURQJ FIWE\ WHDQQRXQRHG$ SUOGHDGIOH WH. Z L@
QRWEH HIILE®! | RUD VHQLRUSLRVAW 7 KLV \IXGHWZ LAODVSHQG WHUHP DLOGHUR WHVAKRRO, HDULQ
UHIX@UFDWHYZ LW WHIRDCR IDMQI WHUILODQIWDGHWR DP LQIP XP R LQ RUGHUVR JUDGXDM
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7KHIRZ L DIHWHNA FRP SROHOW R WH6HIRU3 UIRMRASLRILEP

”

3 URNHPAS GYLVRU 6\MGHIW Z L@HTXHWD9 HP RQA&RP P RQV6RKRRACFXAV P HP EHUVR DFW
DVDQ DGYLRUGKUQI WHILYH Z HN SHIRG 6\WGHQWP HAAZ LW WHUI DFX@V DGYLRUUHI X@UD
JHHDD Z HND  WURXIKRXWKMHFRXUHR WH3 LRWAWDQG WHDGYLRUZ LGP RQVRUDQG
UHVHZ WHVMGHAY RYHD@S LRI W

&RP P XQLW 0 HQVWRU 6VXGHIWZ RUIN DRQIMGHDFRP P XQIW P HQRUI RUWLLIV KRXU/SHJ
Z HN 7KLVIQEGXDOLIQVD/ HMAUR $ JUH-P HOWAIQU\ LQJ Z LI QHWDQG DELOW VR
VXSHIYVHWHVHILIRU

6 HQLRU3 LRMIPAB LRSRVDO , QD SDIHZ UMM WP HOWHYLHZ HG B\ WHUI DFXQV
DGYLVRU WXGHQW GH LOHWHUSURMPNDQG Z KDAKH. KRSHVRR DRKLHYH DFDGHP LFD@
SHIRQD® DQG RUDUAMARD® GHVRUEHWHUILQDORRP P XQIW 3 UHVHBARQY DQG RAICH
KRZ WHUWP HZ L@EHVSHIAGXUQI WH SLRWAN 6\XGHIW SURVHIMBURSRVDY R DEHIIRU
3URWRVY) DREXQV &RP P WWHI RUIHHGEDAN DQG RUDSSURYDO 3 LRSRVDY QRADSSIRYHG B\ WH
WG GHDEOOH DUH LOHDILE®Y | RUWH3 LRILEP

' DLO / RJ - RXUQDO 6WWGHIW DUHUHTXLLHG VR NHHS DGDLO MRXUDDO SDSHJRUGLILMEO \R
UHFRUG DQG IH GRANRQ WHUH SHIHOAHYGXUQI WHEHQIRUSLRWAN DL / RIVDQG RWHU
GRAXP HIMRQ DUHGXHWR WHU3 LRMPS GYMRURQHZ HHN EH RHWHE&RP P XQIW
SUIHVHMARQY

&RP P XQLW 3 UHVHQUDMRQV ' XUQJ WHP ROW R - XQH WXGHIW VKDUIHWHUSURWRAN

Z I WHFRP P XQW 3 UHVHBMARQVVENHD YDUHN R 1RWP V' EXVWKRX@ UH BRARQ WH

H SHIHQPHDVZ HTDV SURVLGH DQ LOWLDRRYHFRP SRQHQW &RP P XQW 3 UHHBARQVDUH
|RTRZ HGE\ |RWP DAHHEEDANILRP WHI DFXQOV

5 HP EXUHP HQW 6\MGHOWP D QRAHAHYHSD. 1RUZ RINDAVRADMS Z W WHGEHQLRU
3URVFW

* UDGHV 3URMPWDUHSDW 100 DQG DIHGHMP LOHGE\ WHBHLRU3 URWMRVY DEXQV

&RP P MMV &RP P XQIW 0 HQRUY/Z LOFRP SOIMDQ HYDODARQ R WHMGHIWR EHVWUDHG
LQ RQHZ HN EH RIHWHH IMBURWRNZ KLEK Z LADWMMAKHI DFXOV LQ GHMP LQQI WHJIWDGH ,Q
WHFDVHR DI DLOQJ JUDGH WHWXGHWZ LAQRMHHYHD GASEP DXQAOKH6HIARUS URMAW
UHTXLWHP HQWDUHVXI | LFAHQW P HA 6HIIRU3 LRWANVWDADIHGHP HGE\ WHIDRXOV VR H AHHG
WHSWRILDP VH SHAEMRQVLQ DODVSHW 1R SURMPNBLRSRDOMURXIK &RP P XQW

3UHHOMARQ P D EHJILYHQ D3SDWLQJ Z W KRQRY GHMJIQDARQ

' 3/20%$&(57,),8$7(62) &21&(175%$7,21

9HP RM&RP P RQVEFKRRORIHY LSEP DE&HIWLFDMVR &RQFHIADWRQ UHRIQ] HGZ W D
JUDGXDMIVGASEP DDAMHUJWDGXDARQ FHHP RQ. 7KHVHDIBRZ RXUSDUAEX@UD GHAFDMS WGHOW
VR QI GHBO LORWHUSDMRQVDQG EXL@ H SHIMWHLQ DQ DUDR! LOMHWZ LW LOGHSHIGHWZ RINDW
DKLIK GYHIR VAKRBUKLS RYHUDP XN\ HDUSHURG

&HUW LFDWA 2 YHUYLHZ
7 KHWXGHIWZ RINQJ WZ DLGVD'  LSEP DEHINIFDMR &ROFHOADWRQ Z LGFUHDMD&RP P WWHR
WUH9 &6 I DFXAV RQHFRP P MWHP HP EHUZ L@EHWHP DLQ SURMAS GYVRU 7 KHVWGHIWZ LW WHU
$ GYMRUDQG &RP P IMWH Z LFUHDWM D 3 LRWRVWHZ RINVIRZ DLGVFRP SOMRQR WHEHWILFDM  $W
WFRH WHEHWIFDMR &RQFHIWDARQ UHFRIQL HYLQGHBHOGHIWZ RIN VR WH UHSRQUELDV LVRQ
WHXGHIWR FUDMWH 3 LRMPVZ W WHUSRP P WH DYDLOEGIVIR DVZ HUTXHWRQV DQG SLRYLGH
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JHHDQIXIGDOQRH 7 KHWYGHMWZ LOSUHVHIMD 3 LIRSRVDOR WHU&RP P WH DQG WHS WIMEQM HOGR
6AKRRO$+ R6 SURUWRWHWEUNR 3URMAWZ RIN 7 KHREX® LODARQR WH3 IRWANWYVEZ R IRG | LMD

D SXEQF 3 UIVHMMWRQ W WHFRP P XQW DQGSRWE® H WLQDOMINFHKR@HY/ DQGD' HHMAR WH
SUIRUPNYRWHE&RP P WWWHDQG$ + R6

3 URNMHPVWEHQFKP DUNV DQG UHT XLLHP HQW
. 3URWPA\BURSR\DO
$  7KHWNGHINZ LOGHMIQ D3 LRWAB LRSRVDOGLD VWKDARXIOHY Z KDAKH. Z LaD
®DUQ FUHDMRYHIWHFRXUHR WHU3 LRWAN7 KLV GRAXP HWZ LOGHP RQUWADWM D FBDU
XQGHMMEQAQ) R WHWWBY UHVRXUAHYUHTXULHG VR P HHAKHUIRDY 7 KHVHURVRXURHY
FRX@ LOFOXGHRX\WGHH SHIWP HQRWY FRXUHZ RN UDAQIV H SHIP HOBARQ HF W
LVUFRP P HQGHS WIDWANMGHIW KDYHDQ H SHIWP HORUVR VXSSRUNKHUGDLOLQ)
% $ 3URMPNFADQQRWEH FRXQWG VRZ DUBVRIMHJ9 &6 Z RINRUSLRIUDP V \XAK DV6HQLIRU
, OMOWKLS 6HIRU3IRWAVFDAZ RIN HF 7KHWP LQJ R WH3 URWRAFDQ DQG
SURELCEQ® Z L@ RYHDS Z IW RKHU9 &6 SLRILLP V , QWRVHFDHY IV XS VR WH
VIKGHWR HQUXUH WDWAKH QOHY EHAE HHQ WH & HIMLFDM 3 LRWANDQG RIKHUZ RIN DUH
FODUD GZ Q
& : KIBIWHHLYQRVHAP LQP XP KRXUWHTXILHP HQAD JHHDOX®IR WXP E LVWDAD
IXGHOWZ LAFRP SGAMD LP P HYHWIHP VHYHVLQ WH SURWRNDQG WRSLE RYHUP XGAS®!
KXQAUHAVR KRXW/
., 3LRWANRP P MWWMHDQG$ GYVRU
$ 7 KHWHGHINZ LAKDHWHU3 LRSRVDOGD W LW WHI DFXQV P HP EHVWH Z RX@ O\H
VR FRMGHIVHYQ) RQWHU&RP P IMWH ( DFK | DFXGV P HP EHUZ LGIGHAGHL EDHGRQ
WHUDYDLDELDN DQG LOMHW WH. FDQ SDUAALSDMLQ WH & HIAILFDWM 3 URMRW
&RP P WH
% 2 QHR WHFRP P WWHP HP EHV/Z L@EHWHSUP DY $ GYLMRU Z KRZ L@Y RINP RH
FRHD Z LW WHWMGHMDQG $ + R6 WURXIKRXWKHSURFHW HSHAD@® LQ WHHILD
VR HY
& 7KHWXGHWZ W LOSXWDQG JXLGDQRHILRP WHUERP P IWWH Z L@RUHDMDILQDO
3URSRVDO
,,, 3URSRVDOD HHAQJ
$  7KHWYGHIMMHUERP P IWWH DQGWHS$ + R6 Z LGP HHAR UHYHZ WH3 LRSRVDO WLV
P HHAQ) FRX@ KDSSHQ DVHIUD DV QLW JUDGHEXWOR MMUWDQ 2 FREHUR WH
VXGHOAY W JWDGH\ HDU
%HDXVHR WHRSHQ HOGHG QDMUHR WHEHIMILFDMR &ROFHIADARQ
SWIRILP  WHURBIR WHS + R6 LVVRR DAADVD | DIMNH-SHUTHWXUQD WDAD Z LGH
YOUHV R 3 URWRAN DUHD@KHTE VR DVP LU KLIK WEQEDUG
7 KHVGHWKRXTE H SHAWP XGAS®IURXQGVR LHYIMRQ EH RIHI LQDCDSSURYDO
% 8 SRQUBSLRYDCR WH3 URSRVDO WHWXGHWZ LOEHILQ Z RN RQWHU3 LRWANV
& 7KLVDSSURYDOP XWEHVHRXUHG SURUVRWHHIGR WHILUAVHP HAMUR WHXGHAY
W JUWDGH\ HOU KRZ HYHJ Z HVARQI® HFRXUDIHWLY SURFHW/\R EHILQ DVHDOUD DV
SRWME®!
L9 3LRMPARP SGMRQ
$  YHEHQWHWP HR D3 URWRB URSRVDCDSSURYDODQG WH3 XEQF 3 UHHMARY D
XGHOWZ LOFRP SGWWWHZ RINR WHUSURWPARQ WHURZ QWP H
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%  $VWHWXGHINRP SOWYWHSURMPAMKH DUHUHTXLUHG VR NHHS DUHFRWG R WH
GDLOLQ) DQGIWRZ W 7KLYFRXG EHIQWHIRPP R QRMY YIG-RV GREXP HOQWRURWHU
UHFRUGV 7 KLV VKRX@ DOEHFRIDMG LOR DQ RUDQ] HG* RRIGI UYHEIMICDURKLYHWR
\KDLHZ W WHERP P MAMHSURURWH' HHOWH

& $WKNHFRQFOMRQR WH3 UHVHIMBARQDQG' HHVH WHWXGHWZ LOBLRYIGHD
FRIPPARQ R DUAICFW DQG Z UMQJ WDWADQ EHGVSM\ H3 LQ D SHP DOHWFRAARQ DV
WHVKRRO
VY WHVAMGHOVY UASRQUELDN VR XSCDMWHUDGYLRUR' SURIUHW SHIRGLFD®

(, VVANHD WDWKQ RUAVHHQ ALLFXP WEIQFHY DQG RSSRUMQIMHVP D DUVHWDAFRX@
FOXVHWH WYGHNDQG WHUSRP P WH VR DOMUWHFRXUHR WH3 URMAW

) 1 WH3URMANYIRQI VR\VLIQULFDQWD GHSDUNURP WHDSSURYHGS 3 LRSRVDOWH
&RP P LWWH DQG 6\WGHWZ L@P HHAZ LW WHS + R6 DIDLQ VR HVXUHWDAMH 3 URRW
AP HHAVWHSWRILEP H SHABARQY

9 3XEQF3HHIMMRY

$  KHQWHWMGHMDQGWHU&RP P LWiH DI UHHWDWAH 3 LRWAY JRDY KDYHEHHD
DAKLHYHG WHWXGHNZ LABXEK DGDMIRUSXEQDF 3 IHWHIMARQR WHUZ RIN
BLP XOEUQHRA\® \WHWXGHINZ LOVFKHEXBIWHUIRTRZ XS' HHMWH HHEHBZ

% 7KLVGEDMP XWEH SXEQKHS SURUVRWHEHILQQLQI R WHEHQLRUS LIRWRAWZ LQGRZ
7 KH3 IAHBARQ WHD Z LEKDSSHY DQ WP HEHRIHWHHOG R WH+ LIK 6FKRRO) LQDO
([DP SHURG ( DUHU3WIHHOBWRQVDQG' HHMHYZ LALYHD WXGHIWP RIHWP HIRU
UHMMRQ U QHFHAMU

& 7KWVKRXUBRQ 3IHHMMRQ Z LGP ROMDMZ KDMKHWWMGHINDDLOHG DQG
DFFRP SOKHG RYHJWHFRXUHR WHU3 URWMPW7 KHUDXGHOPHLY WHJHQHDOD &6
FRP P XQW \AXGHQW IDFXGV DQGIDP LOHY DQGDQ H WAUQDORRP P XQW P HP EHWY/
P HORY/ DQG SRME® WENHKRTHW WHWXGHIMDQG &RP P WHHBRWR LOYLWM
| WH3 UHWVHIBWRQ LVIRQI VREHRI VW WHWMGHIADQG &RP P IWHP XVAJLYH
FDUH XCFRQVUGHIDARQ VR P DNQJ IMDFFHME®IVR WHOUHJFRP P XQW

9, &RP P LWWH' HHOWH

$ $IWUWH3UHVHIBMRQ WHWYGHIWZ LGP HHAIQD' HHHR WHUZ RINZ IW RQD
WHU&RP P MWMHDQG WHS + R6

% 7KHJRDOR WLVLV\E R R®G

7 R ILYHWH WXGHWKH RSSRUMQW VR H SHIHOPHD SRAMHRQGEDU
HEXFDARQ VW®IGH HWH

7 RILYHWH VWXGHOWMHRSSRUMQW VR G-P ROMDMWHUQHZ ® DFTXLLHG
NQRZ BGIH W@ DQGH SHIHQFHDWP XAK JUDMJIGHSW WDQ Z RX@S EH
DSSURSUDMI RUMHJIHH.DDD &6 FRP P XQW

& TKH' HHMZ L@KDSSHY DWUWH3 IHWHIBARQ EXVEHRIHWHHOGR WH W
JWGH( [CP SHIRG
8 SRQ\XFFHM XOFRP SGMRQR WH3 UHVHIMBARQ DQG' HHVH WHFRP P WWHZ L@
P HHAR HVXUH WDWKH AXGHNKDY VXFFHM X@ FRP SGWG DAY RINVR UHAHYHD
&HWLFDMR &RQFHIADARQ Z W WHU9 &6 GLSEP DD LDGXDARQ

7 UDQVFUSW

7KLSWRILLP LVEDHS XSRQ DQG GRVHD | RIRZ VWDEWRQDOGRARIDOEWHIBARQ UHHDURK P RGHY
7 KHUIRIRXVLQGHEHOGHE LRMRNFDQ DOG WSLFDE GRAVEHILQ D\ HOURUVE REHRIHWH W JUDGH
\HDU KRZ HYHU WHIRWP DOS@QQLQ) | RUWHFX® LODAQ) SXEQF 3 UHVHMARQ DQG FRHG' HHHLY
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UHFRUGHS RQ WHWDQWRUSWRQO GXUQI WHIDADQGVSUQI R W JWDGH\ HDUDV

FRXUHZ RN LQ SURIUHW \SHALLFD® GHORMG 2 &HINLFDMR &RQFHOWDARQ 5 FVFDURK ~ 7KH
WDQWRUSWGHWLI QDARQ LV WHHTXLYDBIAR GAMHIBARQ UHHDUK KRXWXVHGE 3K JUDQWQ
LOVAMARQY DQG RSH.DMVLQWHVDP HP DQQHU LOQWDAYQRQ JUDGHGE FRXUHZ RIN WHILQDO
HYDOXDARQ R Z KLFK LV WH VKPRV XCRUXQUXFPHW XCDZ DUELQ) R WH\SHADOASEP D&HINLFDM D
GHMP LQDARQP DGHE\ P HP EHYR WHSURMPARP P WWMHDQG WHS$ + R6 XSRQD@YH' HHMHR
WHSLRWAW  6R WDWAREDIHYDQG XQYHIMMWHVVR Z KIFK WH W JUDGHJLY CSS®LQ) XQGHIWEQG WH
H AHSWRQDOLLI RUDQG DGYDQRHG DFDGHP LF QDIMUHR WIVSIRIUP DFRS\ R WILVSWRIUDP SRIR

IURP WHIHP RQARP P RQV6RKRRO" XLGHIRUBWWGHWDQG) TP LOHVLVVR EHLQFOXGHS Z LW D@
DSSQFDARQVIRUDGP RQ VR FREBIHY DQG XQLYHMWHYP DGHE\ WHWXGHNQ WHI DIDQG RUZ LOMJ
RWHU W JWGH\ HDU $VRQHR WHKLIKHWAKRQRUYY D WX GHQWADQ DFKLHYH WHDZ DUEQI R D
&HIWLFDARQ R &RQFHIADARQ LY DQQRXQAHG GXUQI WHFRQ HIUQJ R WH9 HP RMM&RP P RQVEFKRRO
QASEP DD WDGXDARQ

3 URNHPW& DBHQGDU
YHIQQQI R W JWDGHWRXIK HOGR ILUMHP HAMU W JUDGH
D ' HYHBES 3LRWRW
E )RP &RPPIWH 6HDAN GYLMRU
F  &U-DM3URSRDO
G S5HHYH$SSIRYDORP &RP P WWHDQG$+ R6
) URP 3URSRVDCH SSLRYDOMIRXIK W JWDGH 3URMPNZ RINFRP SGWG
3URUREHILQQQ) R 9&6 6HIRU3IRWANZ LOGRZ
D 3UHHIDARQ CDMSXEQKHS
E ' HHOHWKHXOG
3URURWHHGR WH\SUQI W JWDGH( [P 3HURG
D 3UMVHBMRQILYHD
E ' HHOHSDAHG

7+(1$7,21$/ +2125628&,(7<
2 QHR WHRGEHWDQG P RIMBUHMAILRXY KRQRUVRAHARV LQWHFRXQM  WH 1 DARQDO RQRUBRALHN
UHFRIQ HVDQG HOFRXWDIHYH, FHIBIAHLOQ KLIK VAKRROWXGHWLQ WHDUHDVR! DFDGHP LF

DRKLHYHP HOWGDGHUKLS AKDLDRAMU DQG DZ LADQI QHWWR UHQGHUVHMEHVR WHFRP P XQW

0 HP EHUKLS LQ RXURKDS\WULY ERM DQ KRQRUFRQ HIHG E\ WHIDFX@V DQGDFRP P WP HWE\ WH
IXGHWR FROAOQXHVR H KLELDQG GHYHIRS WIHHTXDDAHY 7 KHI DPX@V HYDOXDW DQG LOGXPANAMGHW
RQDVE LFH \ HOU® EDMV LQWHVSUQI DQG1D®- XQRY 6HIARY DG LQWHVSUQ) VP HAMU
BRSKRP RIHVZ KRKDYHD* 3$ R RUKLIKHJDQG KDYHEHHQ HQURTBIS DAMHVAKRRO RUD I X@ HU
DUHHDILEGIVR DSSO |RUP HP EHDOKLS  6WWGHQW Z KR DUH QRNQGXAMG EDVHE RQ WHULQWDO
DSSQFDARQP D UHDSS® D\ HOUMMJ SIRVIGHGWH  FROAQXHR P HAAMH* 3% UHTXLLHP HOW
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$' 9,6,1* 352*5%0

, QGLYLGXDO$ GYLVRW

( DFK VWYGHQWY DA QHG DQ DGYMRUZ KR DRWDVD P HWRUDQG DGYRADM I RUWH WYGHNDQG WHI LU
SROWR FRQEPWRUWH SDUHQWIXDUEDQV 61 W JUDGHWMGHW DUHDGYWVHG B\ RHR! WH

W W JUDGHWDRKHY 7 KHLHD WU MYGHQW DUH DWLI QHG DQ DEYLVRUI RUWHUHMR WHUFDUHHUDW
9HP RQMRP P RV 6\XGHIWP HHAZ I WHUDGYIVRYRQ DUHIX@UEDYRQ 7 KXW/GD, VGXUQ) WH
WP HRWH.Z LVHDERMAG VRO RUQIQI 0 HHAQD $ WDXB DUHW? HOFKHU&RQ HHOAHY DQG DQ\ WP HDV
QHHEHG WHDGYLRUZ LGP HHAZ MK SDUHQW JXDUEDQV DQG WHGHIW VR GVRXW MKHY VHAJRDY DQG
HYDOXDM SLRIUHW

&RUH* URXS $ GYLVRW

6WWGHINV DUHIURXSHE VRIHKHUE\ JUDGH BYHIDQG FRQVHTXHMD \SHIG P RWR WHVAKRROGD,
VRIHMHIZ I WHP HP EHVR WHUJWDGH WP HSWH3&RUH* LRXS (DK FRIHJURXS LVDWMIQHG

| CEXQV DGYLRWVR KHS P DLOWAQ D SRAMYHVHHR JURXS LGHRWN DQG Z RINWILRXJIK DQ\
LOMSHIRQDAMXHYWDADUHKDYLQ) VRAIDCRUDADGHP LF HIHAW 2 QHDGYIVRUM VZ LW WHVGHON
IURP \ HDUVR\ FDUWRXJK JUDGXDARQ Z KLBI DORMHIDGYLVRUW VDAKH I UDGHBYHO 7 KHFRIHIURXS
DORP D S@QDYDUHN R DRAMMHYZ I WHUDGYIVRY RYHJWHFRXUHR WH\ HDU DvZ HODVKR®
UHIX@UP HHAQIV ( DAK FRIHIURXS HBRW UHSUHHOBMYHVILRP WHJURXS VR WH6\VXGHWSHODM

6(59,&( 352*53%0

7KHP DMRQR RXUVHYFHSWRIUEP VMR JR EH RQG WHWDAMRQDOGVASIOHY DQG FIWURRP Z DY
DQG VR FRQQHPWBDLQLQI VR FRP P XQW HIDIHP HOW7 KHEHYLFH3 WRILDP LVDFRQAUHM

P DQUHMPARQR 9 HP RM&RP P RQVEFKRRAVGH FRP P LW HWR S@PH EDVHG HEXFDARQ VHYLFH
GDUQQI DQGFRP P XQIW WMZ DUBWKLS DQG SURYLGHY DVHMQI WDWHFRXUDI HV GDGHIKLS DQG

| RAMVJURXS WNL@Y ( DFK &RUH* URXS SDUZHYZ LW DERADOQRQ SUR WQ RUGHUVR SLRYLGHWUH
KRXWR FRP P XQW VHIFHRQRQHP RUQJQI R HOFK P RO

(; 75$&855,&8/ $5 632576352*5%0
7KHSUP DY P DMMRQR WHDKGWE SIRIUP VR I RAMUIFRTBILDDN GDGHIKLS DG SHAVRQDO
JURZ W 6\WGHIMDMOWA/FRP ELQHDFDGHP LF HJLEL@W Z LW UHVSROUELDAH\R WHUWDP P DMV 7 KH
WP H SHUHQFHLVRSHQWR DQ\ DFDGHP LFD@ HILE®! FRP P IWHG WYGHOW:  KLBIWHJIRDCR DQ\
FRP SHAIARQ LVVR Z 1Q WLV LVVHRQEDY VRWHP DMRQ R WHVAKRRO 7 KHIRTRZ LQJ SIRYIGHV\RP H
EDUF WQHV R WHDMOWE SURILLP
» 7HDP \SRUNDUHDYDLDEGH R DWXGHINV 1 RWNGHOWZ LGEHFXWURP DWLP
3UWDPWAHYDQG JOP HYDUHFRQUGHIHG H WIQGHG FDP SXVHYHW 6RKRROXKBV P XWEH
IRIRZ HG
6WWGHOW I RIRZ DMQGDQRH SRIAHYI RUERW SUDRARHYDQG JOP HYDVASHAILHG B\ WHFRDFK
7 KHDFDGHP LF HJLEL@W SRIA | RUDTH WD FXULFX@UDPAYMEY DSS@HY VIR DAVSRINV HYHINV

&/ 8 %6

7TKH&XEVSWRILP SUIRVGHVWP HDQG VSDAHI RUMMGHIW R H SGHH WERXUEX@QULOM AW GXUQ)
WHWKRROED &XEVP D EHWRUMGE\ DQ WXCGHORUIDRXGV P HP EHJ 7RWRUWD FXE ROHQHHGV
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WRARP SBWWDMP SBIIRP SIRNGHGE\ WH' HDQR 6WMGHOW $ FXE P XW\KDYHP RIHWDQ RCH
P H EHJ

0251,1* 0 ((7,1*

0 RUQLQI 0 HHAQJ RFFXWYDIWUI LUMBHIRG RQ P RAMVAKRROGD, VIQWHERP P RQVSRRP H AHBWRQ
7KXU/GD, VZ KHQ WDWAP HLVILYHQVR DGYLRY JURXS P HHAQIV 7KHFRP P XQW P HP EHY/MW\RU
WEQG LQ D ALLF®\VR WDADE@FDQ VHHHAK RIKHU 9 DURXVMMGHIWLRXSV &RIH* LRXSVDQG$ GYLVRY

* LRXSV XVXDD WKQWHP HHAQJ IRUDZ HNDADWP H 0 RMP HHAQIVKDYHWP HIRUFRP P XQW

P HP EH)VR P DNHDQQRXQAH-P HQW FHBEWDM DAKLHYHP HQW DQGMQJ ELUKGD. \RQIV 3HRS®!

P DNLQU DQQRXQAHP HOWDIHDWNHG VR UHP HP EHUWDVWKLY LV D VKDUHG WP HDQG VR EHFRQAVHVR WD
RWHY/P D KDYHVXI [ LFLHOWAP HVRR P DNHWHUDQQRXQRHP HOW %4 DUDQILQ] Z LW WHWAMGHOW
KQQLQI DILYHQP HHAQI WXGHQW DQG | DEXAV Z L@DOR UHDG\EP SBVR ZUMQJ SHIRP P XVF RU
JLYHERQUHISUHHIBMRQY 2 QHP HHAQ) SHUZ HN LVRWQVHADUGHIRUD* UHHQ * LD\ FRP SHARQ

/267 $1' )281"

, QWHFRXUHR DVKRROGD.  WYGHIW\RP HAP H/P DNS@AHIWP V , WKDSSHYV / RWMMP VDUHSOAHG
LQWHOUHIWD. WRIDIHELQVIQWHFROHUR WHOQRKURRP QHDUWHSLQ) SRQUI VEE®! 0 RH

H SHOMYHRUGHIFDWIMP VDUH R WAQ VMUDHG LQ DAKHI LRQAGHWN

&2//(*( &2816(/,1* 352*5%0

7KHVAKRROVFRP P LWHG VR VXSSRUAQJ DWXGHWYILOEQ) DG HIURTMQJ LQ D FRTBIHRUXQLYHIAW
WDWEHMP DIRKHYWHWXGHOWY DFDGHP LF  LOGYLGXDOVRADO DKGWE DQG JHRIWDSKLE QHHGV

7 KURXIKRXVWNHMQLRUDQG VHILRU\ HDU WH &R HE&RXQVHIQ 2 11 LFHNHH-BVXGHIWDQG | DP LaHY
LQIRP H3 R HYHQW UHDWMG VR WHFRGUHDGP DWMRQ SLIRFAHW  %HILQQLQT LOWHVSUQI R WHUMQIRU
\ HDU WXGHQW DQG SDUHQWV Z RIN Z W WH & RTBI H & RXQUHERUMR HYDOXDOWWH.ULQGLGXDOMHI WY
SHIRQDOIRZ W DQG DFDGHP LF SURILBV\R FUDMD @WR FRIBIHVVR Z KLFK WH. Z LATSS® GXUQ)
WHUVHIIRU\ DU 7 KHVAKRROXW) HVWHRQIOHSURILDP 1 DYLDQRHWR DWMALQ WH FREBI HWHDURK
DQG DSSQFDARQ VKEP MARQ SURFHW DQG WHERTIHERXQUHRUZ RINWGELHAD Z W WYGHIVDQG
SDUHW WURXIKRXVWKHHOAMHR FBIR FRIBIHVHDUKLQ) DSSQFDARY DG VHBRARY

0 DQ. FRIBIHDQG XQLYHIMW UHSUHHBWYHY YIMVG HP RA&RP P RQVBFKRROHDRK | DADQG \SUQ) R
P HHAZ LW SLRVSHRRYHWXGHIW SDIHQWDUHZ HBRP HVR P HHAZ LW FRTDU H UHSUHHQMWYHY DVZ HD
7 KHVHFREUH YIMW DUH OMWMG RQWH&RP P XQUW &DBRGDU IRUHDA DFFHW  6\WGHOWDUHUHTXLULHG \R
DN | RUWHUWDRKHIY SHIP DAMRQVR P LW FDW\R P HAAZ W DFRUHUHSUHHOMAYH WH DUH
UHSROVE®! I RUP DNQJ XS Z RINZ KHQ P QI DFDW GXHVR DFRTBIH YIMW

1 DYLDQFH

6\WGHW DUH DL QHG CFFRXQW | RUWLY VHYLFH GXUQD WHU- XQIRU\ HDU 2 QFHRQ 1 DYLDQRH WHH
DUH@ONWVR QXP H.RXV FREBI H FRXQVHIQU VHDUFK HQILQHY DQG IHDWG Z HEVWY 0 RWEP SRUBIQW
KRZ HYHJ L1 DYLDQPHIV( GRAVVHUYLFH Z KLFK DABRZ VWHXSEOAQ) DQG VXEP MRQR DSSQFDARQ
P DIMLDY VR FREBU HVDQG XQLYHMMHY 1URP - SHYRQDCHAD, VVR GIWYR UHRP P HOGDARQVDQG
WDQWRUSW 1 DYLDQPH SURYLGHY HDRK VWYGHWZ LW D SHWVRQDO SUYDM  CFFRXQUINDNIQFOXGHY
LQEMGXDT HG LQIRP DARQ

/ HMAWRI UHFRP P HQGDWRQ
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&RWUHVDQG 8 QYHMWHY IHHDID UHTXLLHVE RVRWU-HBWMYR UHFRP P HQGDARQILRP IDFXOV ,Q
DEAMRQ WHE&RIDIHE&RXQUHRUVXEP LW DQ R I LADOBIMAJR UHRP P HOGDARQ RQEFKDD R WH
VIKRROQ VXSSRUAR WHWYGHOAVFDQAGER $ |RUP DOHTXHWME. WXGHQW VR \SHALLF | DFXQV

P HP EHW\R Z UWIRQ WHUEHKDD VKRX@ EHP DGHZ HEBURUVR WHFRQFOMRQ R WHMQLRU\ HDU

( DFK VWYGHWKRX@S SUHSDUHD UHVXP p VR KLIK@QIKVWKHUSHY/RQDO DFDGHP LF DQG H WORXULFX@U
DPAYIMEY 1 DYLDQFH KDV DVRROMDWADQ EHXVHG VR KHS Z LW WLV

6\VDQGDUGL] HG 7 HWIRQJ

6\WGHN FKDUNKHUWBQGDUE] HGWWAQ) FRXUHZ KLBIZ RINQJ FARHD Z W \WH&RTBIH&RXQUHERU
7KH DOR VENHLQR FROUGHDARQ WH\SHA LF DGP MWIRQ WEQGDLGVR WH LOAMARQV\R Z KLFK WH
Z @SSO , Q2 AREHU 6RSKRP RIHVVENHWHSIH $&7 DQG - XQRWMNHWH36$7 - XQRWDQG
6HILRW/WSLFD® VINHWH6E$ 7 RU$&7 VE LFH RQFHIQWH\SUQI R WHMQRU\ HDUDQG DVHRQGWP H
LQWHI DTR WHVHIRU\ HDU - 6\MGHIW VKRX S VBN VR WH FREDY H FRXQVHRUDERX\DQ DSSURSUDM

ARYXUHR WA | RUWHUFR@IHDSSOADARQ S@Q

3GDHQRM 9HP RQMRP P RQVUHTXLLHVWDW-DRK WXGHIWHTXHAMMHURZ Q WEQGDUE] HG WA
VARUHY EHVHQWR FRTBI HV DQG XQLYHIAWHY Z KHQ VIXEP LWAQJ DSSTFDARQVIRUDGP MARQ 7R LHTXHAW
VARIWV XVH ZZZ DRARU DQGZZZ FRIPUHERDUGFRP 2 XUVAKRROFRGHLY © HRQ
SURFHWWDQWRUSWHTXHWV | RUFREBIHDGP MWRQ DSSOFDARQY YLD RXURQIOH SDUW@HU 1 DYLDQRH

BWWGHINV P XVALHTXHWAKHUWDQURUSW RQHI X@P ROW LQ DEYDQRHR WHDSSOFDARQ GHDGIOHLO
RUGHJIRUWHS HILADUVR SURFHW/WH UHTXHW 6\GHW DUH UASRQUE® | RUVKEP WHQ) WHUDRXDO

DESSADARQYY HAD\V THHV DQG VXSSBP HQRARWP VE\ WH SURVRUIEHS GXHGDW VR HORK LOVAIMRQ VR
ZKIFK WH DHDSSOLQ) IRUDGP BMRQ  &R@IH* XLEDQRH SUHSDUHY DQ R LA DARQIOH I RBHIWIURXIK

1 DYLDQFHWDWQFOXGHY WH WX GHAY WDQVRISWDQG BIMAY R UHRP P HQGDWRQ DQG VHIGV VIR WH
FRODUHVDQG XQLYHIMHV VR Z KLEK WHWYGHIY DSSOLQ)

;| DVAXGHMKDVFRP SGIMS FRXU/HZ RUN RUDQ R LADOSURILDP 1 RURLHAMDADQRMHULQWAIMARQ \WH
VIXGHWP XVIAP DNH D VHSDUDM UHT XHWAIR WDAQUAIMARQ VR VHJG R | LFLDOADQAUSW\R FREBIHVRU
XQLYHIWHV VR Z KLFK WHWMGHONYDSSOLQ) 9 HP RQARP P RQVFDQ QHWHUREVILQ QRUVKEP W

R LFLDOADQVRUSWILRP DQRMHULOWAINARY , | WHWDQUFUSWANVHONR XV Z HZ LELQFOXGHWHFRXUH
WIBIR VXFAHWX@ FRP SGWMS FRXUHY DAWFUHAMEHDUQ) LOWAMARQYRQ RXUMWDQVRUSWS SRQ
JUDGXDAQ [LRP 9 HP RW&RP P RQV6FKRROWHVKRROHIGYD RS\ R RXUI LQDOADQVFUSVWR WH
HOURTQJ LOWAMARY | RUHDAK JUDGXDAQJ VHOLIRU P DINQJ WHUR! [ LFDQ) WDGXDARQ I LRP WHVAKRRO

5 HSRUAQJ GLVFLSQ@QDU LQIRUP DMRQ VR FRAB HV DQG X QLYHMMHV

$VDQ LOVAMARQ JURXQGHS LQ KROHW DQG UHVSHRAWZ HH, SHRAWMDAAYGHIW Z LEDQVZ HIDEDT XHIARQY
RQVWHRQGDY RUFRTBIHCSSAFDARQVWKWI X LOFXGLQ) WRVH TXHWRQY GHDOQJ Z W GVALS@RDY
DAXHY |, QWL UHIDLG LQIRUP DARQRQIRWP DO HP RQA&RP P RQVERKRROBIMAYR UHHHFHZ L@
UH GRAKHUHTXILHP HOWVR WH&RP P RQ$ SSTFDARQ RUDSSTFADARQ R WH\SHALLF FREBIHRUMAKRRO
VRZ KIFK WH  Z L@EHVHW ( [ SXOLRQVRURMHIP DVRUGLVAS@ODY DPARQVZ LAEHUHSRUMG E\

9H.P RQARP P RQV6RKRROR WHVFKRRY RUFRTBUHYVR Z KLFK DVXGHMKDVDSS@HG |, | DINHGE\ DQ
DGP MRQVR! | LFHUDERXWQ RIP DARQ RQ DQ CSSUFADARQ VAKRROBHIWRQOHY. L@DQVZ HUWRWH
TXHVARQVKROAWD  DQG VR WHEHWR WHUNQRZ BGIH |, 1 DAVASODY P DMMURFRXU/DIWUDQ
DSSTFDARQ KDVEHHQ VXEP MG WVH SHAMG WDWANGHOW Z LAIQ RP WHVFKRROV R DQ)

UHVXOAQ) FKDQIHLQ WHUMBY DAS HP ROARP P RQV LOFOXEQ) VVSHMRQ RUGWP MO0
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7 KHBWGHN HODM\VHUYHY DVD FRXQALCR WXGHWDGYLVRY/VR WHDGP LQMADARQ LQ RUGHUWR

P DQWLQFRP P XQIFDARQ EHE HHQ WXGHQW DG WHI DFXOV DQG OGP LQMADARY 7 KHEHDM

SURYLGHVRSSRUMQUARY | RUMMGHIN VR GHYHERS GDGHIKLS VWA@Y DOG VR YRIFHWHURRQPH.QVDQG

LG-DVLQDIRWP DOP DQQHJ 6\VMGHQW SURYLGH DGYLFH DQG DAMMBQRHVR WH I DRXOV DG DGP LQMVADARQ

WURXIK
" 2 UDQ LQI DRAYIWHVVXAK DVGDQRHY FRP P XQIW VHYLFH RXWQIV DQG \SHADCHYHQW

5 HSUHVHQAQD WHVFKRROLQ YDURXY HYHQW DVKRW DQG JXIGHV DQG LQ SXEQF

+ H3LQJ 9H.P RQARP P RQV6RKRROHP DLQ D SRMIYH UHVSHRNKXO DQG VXSSRUAYH

FRP P XQW

$ GALHWLQI RIKHUIMP VDQG QHHGVR WHWXGHWERG,

( CAK FRIHIWRXS  JWDGHBYHD KDV UHSUHVHQBAYHY Z KR VHIYHRQWHEHQDM 7 KHWXGHIWERG. HBRW
WHVHWXGHINV GXUQI DFRIHILRXS P HAMQJ HOUD LOWHVAKRRO HOU 6WGHIWZ KRZ MK VR VHUYHLO
WH 6 HIDW KDYH DQ RSSRUMQUW VR GHFOHWHUFDQGIGIR. RQ( GPARY' D 6\MGHIW DEGLHWWHU
FRUHJURXS DQG WM WH.UJ RO DQG REMPAYHY 7 KHHBPARQ LV E\ FERVHG EDTRADQG YRWA/DLH
FRXQMGE\ WH&RH* LRXS DGYLRY 6\WMGHIWP D EHHBRWMG R VHYH FRQUHXWYHWMP V/

, VAV WH UHVSROUELDV R WHVXGHMERG. VR FRP P XQUFDWWHUVXJ I HAARQV VR WH UHSURVHQBAYHY
LOQWHUJWRXS 7 KHEWGHINGHIDMP HAWV SHIRGFD®D Z W \WH' HDQR 6\VMGHOW DIRWP DO
RSSRUMQW | RUMMGHIW\R YRIFHDQ R WHVXIJHWRQVDQG RURRQAH.QVDUMQI 1R WHWXGHW
ERG  7KHWYGHONERG. DORHBANVD3UMGHINR WHEWGHIWRG LQWHVSUQ) VKR EHRH
\SUQI EUDN 7 KH3UHMGHAR WHBWGHM/ARG. KDV VHYHDODGEWRQDOHVSROMELDARY
. B\WMGHMWRG 3UMGHMDQGYROUGR 7 UKVIMAVLQYROYHP HOW
$  QMWG\RYRDLG P HHAQIVDVDIXHW
% BHYHRQURDUG&RP P LMY
., 2 WHUUHSROVELDARY

$ 3@Q RYHIHHDQG GG 6WGHMEHIDMP HAAMQIV

% BHYHDVWHYRFHR WHWY{GHMERG. Z KHQ RQHLVVRXIKWRUGHAMRQV

& 5 HSUAVHQWKHVAKRRODWAKRRA DL 2 SHR + RXVHY DQG RKHUHYHQW

' 0 DNHRAFDVIRQDCBUHVHQBARQY VR WHI CFXQN DAVDFXAV P HHAQIV

( 6HIYHRQDQ DV QHHEHG EDUVRQ YDURXVVAKRROFRP P LWHHY

6(1,2535,9,/(*(6

6HARUSUMBIHVP D EHJUWDQWG R WHVHILRY Z W WHXQGHIWEQELQ) WDMKH  FROWOXHWR HOLD

WHUASHAAR WH9 HP RQA&RP P RQVEFKRRCFRP P XQW DQG P DLQWLQ WHUURBYDVFRP P XQW

®DGHY 6HIRUSUYLGIHYEHILQ ROFHWH' HDQR' 6\WWGHIW KDV QRWILHG WH SDUHQW JXDUEDQVR WH

\VHQLRWY/DQG KDVP HAZ W WHVHQIRUFDW Z KLFK WSLFD® KDSSHVLQWHWILG Z HN R FDWHY

" BHQRWP D DULYHDAVKRRCDN ~ DP  IRUP RUQIQJ P HHAQJ LI WH KDYHDWXG. KD® W

SHIRG
6HIRY/P D BDYHFDP SXVGXUQJ | UHHSHIRGVRUKQAK SURVIGHGWH. UHAXUD | RUWH
EHILQQLQ) R WHUFDWHY DPAYIWHY RURKHUUHSROUELOAHY 6HJRWP D P LWW&RP P XQW
&DH &BDAQ) &&& U WH KDYHWYG KDV9R 7+ W DQG W EGAWRQ
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0 RQGD : HAQHVED ) UGD RU&DQG' EGAWRQ7XHGED 7KXUGD SIRVIGHGWH GRWHU
FKRIHEHRIHWH GHSDUW

6HIRY/P D BDYHVKRRODNV LI WH KDYHDWXG. KDOVAKHEXBIG OMBHIRG LOFXEQ)

) UGD\V

6HQRY/P D QRABDYHIRUQK LI WH KDYHDP HHAQJ

BHIRY/P XWWLIQ RXAWZ KHQ BDYLQI DQGMIQLQ Z KHQ UHAMUQLQ) DAMHILRQAGHWN
6HQRU3UVGBIHVP D EHZ WG QDADQ. WP HIRUIDLOXUHVR CELGHE\ WHHIXIGHIOHVRU

| RURMHJEHKDYLRUDCRUDFDGHP LF WXHY

,9 &20081,7<67%$1'$5'6

$77(1' $1&( $1' $UB(1L&(6
7KHVKRROGD EHILQVDV  $0 DQGHQGVDV 30 3GDHQRMWDADUMQI DN $0 GRYV
QRADIBZ WP HVR JHAR FDW VR SOQ VR DULYHHDUD HORXIK VR JHAR [ LIMBHIRG FDWE\ $0

3 DUHWVKRX@ QR WHILRQAGHWN  DAWOGDQRH YHIP ROWRP P RVRU  LQWHP RUQLQJ LI DFKLES
" Z I@EHOWRVRKRROIRUDQ. UDWRQ

Z L@EHDEVHOWIRUDQ, UDWRQ

QHHOVVR EHH FXVHG IURP VAKRROGXUQ) WHGD,  HYHQ Ll WHFKLAS LV VR UHMUD OWULQ WH

&
7RQRAN WHVAKRRCR DQ RN WHDERYH SDUHQW VKRX@S FDMHVAKRROSURUVR WH I LUMBHIRG DV

RUHP DLCDMWIQGEDQRH YHP ROFRP P RVRU 3 DLHW\KRX@ BDYHDP HADIHLQ WH

3* HOHDD DER* | WHUHAHSWRQWAERVQRADQVZ HJLQ SHORQ $ WXGHIWP XWALIQLQ DQG RXVDWV
WH) LR [1LFHZ KHOHYHUWH DULLYH@W GDYHVKRROGXUQI WHGD  RUUHMUD VR VAKRRCD WU
GDNQ

7 DUECHVVRDQ. FOW LY GMHSHAWKADQG GAMKXSWYHVR WHGDLOLQ) SURFHW |, | DVMGHIW
DFFXP XOMY  VLEHY DQ DSSURSUDM UASRQVHLY FRRIGQDMGE. WH' HDQR! 6\WWGHIW |, | DVXGHW

DFFXP XM \BLEHY WH' HDQR! 6WWGHW Z LAFRRUE.QDWDP HHAQJ Z LW WHWWNXGHMWDQG
SDUHIWVR GHM.P LOHDIXUMHIFRXUHR DPARQ WDWZ LAKHS WH WXGHIN HAYR FIWRQWP H

3/$11(" $UB(1L&(6

$WMQGDQFHLVH SHAMG HYHY GD. WIDWAKRROVIQ VHWMRQ Z KLFK LOFOXGHV( QFRXQWMU:  HH\WV

) TP LO® YDFDARQVVKRX@ RAFXURQD GXUQ) WHVFKHEX B VAKRROYDFDARQY VR WDAAXGHN DUH DE®
VR DG Z KHQ VAKRRAVIQVHMRY : KHY HYHQWVXAK DV FRGUHYIMW Z H3E.QIV RURKHUJIDP 1O
WDYHCDUVHWDAGHP DQG DWYGHAY DEVHORH SDUHQW JXDUEDQVP. XVHTXHWYMHJLDQAQ) R DQ

([ FXVHG S EVHOFHILRP WHS$ WIMBEQW- HDG R 6FKRRCY LW DVP XK DGYDQFHQRAWFHDVSRWME®! DV
GDWYE R Z HH\V QRAFHLY UHTXHWMG 3 BDVHVFKHEX® LRWOHP HALFDCDSSROW HOW GXUQY

QRQ FDWWP HVZ KHOHYHJSRME®! , QWHFDHR UHDILRXVKROGD: V SDUHIWVKRX@ QRN WH I LRQW
GHWN R VIXFK DQ CEVHOPH DAHUHDUDHAFRQYHLHOPH VR WDAMDRKHLY FDQ EHILQ P DNLQU S@QVIRU
KHSLQI WHWXGHINFDRK XS

1 DQ( [ XAMHG$ EVHFHLY JWDQMG MY GHW \KRX@ FRP P XQIFDM GLUHAD Z W WHUWDRKHY VR

IQRP WHP R WHUS@QVDQG DUDQIHR FRP SGMWDTR WHFRXUHZ RN WMV HFF LQ DTR WHU
FOWHYRQ DVRKHEXBIGHMUP LOHG B\ WHUWDRKHY 7 HDRKHY Z LOOVR WHH \WWERWIE®! P DNH
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UHDVRQDE®I DUDQIHP. HIW VR VXSSRUMMHWMGHMDVWH. STQ|RUDQG FDFK XS [URP DQAFLSDMG
DEVHOPHY EXVWAMH UHVSROUELDN [ RUMBA LQJ FXULHOWQ WHFDWLY XGP DMO WHWXGHOAY 8 SRQ
WHUUHMUD VR VAKRRO WY GHW VKRX@ EH SUHSDUHG VR SURVHWD@P MWHG DAMIQP HOWWR | DEXQV

813/$11(" $%UB(1&(6
: KD/WG?ZKI—Q\RXDHRXV\XA.FI\IIRJPX(DLS(HGJV
5 HWDQG JHAEHAMU $ WLDMBWAKRRQIR VR\ RXUERG. FDQKHDO
&KHAN Y6DANEDXG | RUHDAK R \ RXUFIWHY RQPH\ RX DUHDE®IVR | RAXVDQG GRVAKRRZ RIN
5 HDAK RXVWIR D FODWWP DMVR FOUL\ DO WILQU WDAGRAQWP DNHVHQWH
0 DNHDP DAMJQMR HYHY WLQJ \ RX DIHP WWQY
( P DOMDKHY/LQEYIGXD® DQG SROMD  GWVWMHP NQRZ Z KDW RX SOQVR GREDHGRQ
Z KDY RX MCZ. RQYDANEDXG DQG Z KDA RX KHDLG ILRP DFIWP DM $\N Z KDAHIH\ RX FDQ GR
VRWE PXUHONQ FDW $ OR DN I RUFTILL LFDARQ RQ DO WILQU WDWERHVQRAP DNHVHOWH
2 QFH\ RX DUH EDAN DAWAKRRO DVN WHWDRKHJLQ SHIVRQ VR P DNHVXUH\ RX KDYHD@P DM DY
WDWZ HHKDQGHS RXWZ KL®H\ RX Z HHRXW
0 DNHDFRS\ R QRWMVILRP DFDWP DMZ KHQ\ RX LMD
0 HHAZ I\ RXUDGYLMRUVR P DNHD S@QIRUKRZ VR SDFHWHZ RINVR\ RX GRQWIHW
RYHZ KHP HG
&KHNLQZ W\ RUDGYMRUMR P RAL\ \ RXUS@Q DVQHHEHG DQGBVWKHP NQRZ RQFH\ RX LHD®D
VAV,
»  5HP HP EHJ \ RXKDYHDVP DQ\ VAKRROGD, VDV\ RX P DMAWHG VR P DNHXS \ RXUP DMAVHGZ RIN
6FKRROVAHIELQO [P SRUBIQADQG\ RX KDYHD UHSRMELDN VR\ RXUHD VR JHAFDXIKVKS  EXW RXU
KHDOK FRP HVI LWV

, QMR LAHWVRUH WQGHS DEVHOAH H WMRQVR KRP HZ RIN G-DGIQHVDLHVRP HAP HY
Z DUDQMS 7 KLYDAFRP P RGDWRQ VKRX@ EHGVRXWWHS DQG DI UHHG XSRQ DVVRRQ DV SRME® D WUWH

MGHV UHMUD 7 KHWSLFDOH WMRQ LY HMXDOR WHQXP EHJR GD\ VDEVHIWXS VRDP O IP XP R
QRP RIHWDQVZ RZ HNWMP H , WA/WHUASROMELDN R WHWYGHOWR FRP P XQIFEDMZ LW WH
WEFKHULQ DWP HD | DWKLRQL DQH WIMRQ LVVRXIKW( [ WMRQVDUHWSLFD®D JLYHQ Z KHQ GXHGEDMY

| DEGXUQI DQ DEVHOFHRULP P HADWMY | RTRZ DQ DEVHOAH

0 (' ,&$/ /($9¢(

| DVIXGHNY XQDE®IVRR SDUAALSDMI XQD LQWHVKRROSLRILLP GXHWR P HALFDO SK\ IFDORU

S\ FKRBRILFDO UHDVRQV WHVAKRRCP D UHTXLLHWDWKH WYXGHWENHD P HALFDOBDYHR DEVHORH
IURP \VAKRRO 0 HELFDOBDYHY DUHWHDWG DVH PXVHG DEVHORHY DQG D GRARUY QRMLY UHTXULHG

$ SSURSUDMDGP LQVADRY/Z LO@UHYHZ. DIDADARQY IHTXILQ) DP HAFDOBDYH $ OMRXIK DGDYH
P D LQVRP HFDVHV EHQP WG \R D UHEXFHG Z RINGRDG LDMHIWDQ DI X@BDYH WXGHOWDUH
HOPRXUDIHG VR FRQAQXHWR SURGXPHDFDGHP LF Z RINGXUQI WHUGBDYH 0 HAFDOBDYHGRVQRW

D HIXDUG FUHAMKQWOD@FRXWHZ RINLYFRP SGIMG 0 HALFDOBDYHYWDAH FHHG RQHKDD VP HAMU
RYHUMAYHQ Z HH\V Z LADS@PHWH WXGHIAY P DAMEX@ARQ VR WHQH WILDGHBYHI.Q MRSDLG,
6WGHINRQO HAFDO HDYHP D QRASDUARLSDMLQ VAKRRCH WDRXULFX@U DMGWE RUVRADO
DAY

81(; &6(' $%6(1&(6
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| HDYLQI VAKRRCZ IWRXWSHP MMRQ RUIDLOXUHWRLQ RIPP WHIURQWGHWN R DQ DEVHORHLYFRMGH HG
DQXQH PXVHGDEVHORH $VDP LQIP XP QR FUHAIMIVILYHQ VR DQ\ Z RUNVXEP LWHIG RUFRP SBIWG \WDW
LVGXHGXUQI WHWP HR WHXQH FXVHG DEVHORH * LYHQ WHQHRHWIW R EHQJ SUIHHQWRUP XFK R
WHZ RINDA® HPP ROW&RP P RQVEFKRROWHHP D EHQRRSSRUMQIW VR P DNHXS P WHG TX ] HY
WAV RURMHIDWARP HINWDARFFXULHS GXUQI WHWP HDWXGHNP WHS VAKRRO RUDQ XQH FXVHG

DEVHOFH

(: &(66,9( $%6(1&(6

$Q WHGHZ KR LVDEVHAE HYHQIRUH PXVHG UHDRQV 1RUILYHVRKHEX®HG VAKRROGD, V  LQFOXGLQ)

( QFRXQMU:  HH\WV LQDQ\ KDD HP HAMU RUDFXP XOWYHWRECR  GD\ VRYHUWHFRXUHR WH
DFDGHP LF\ HDU S@APHVLQ MRSDUB. WHURRXUH FUHAMWRUWH\ HDUDQG RUDELOW VR P DMEXDWMLQR
WHQH WOFDGHP LE JUDGH®YHD 7 KHVEP HRUMWUD LV XVHG RQDFDW E\ FIWEDMY LI WHH\VDP H
TXDQAAHVR GD VDHP IWHGLQ DQ. MQIGIFIW WHWGHAY DELDN VR SDW\WDAFDW LV MP LOUD
MRSDUE] HG , Q VXK LOWEIQRHY WHWMGHMDQG SDIHOWZ LEHUHTXLLHG VR P HHAZ LW WHS WMEIQW
+ HDGR 6FKRROWH' HDQR 6WWGHIW DQG WHWMGHM DGYLRUVR GHMLP LOHDQ CSSLRSUDM FRXUH
R DAARQ

678' (17678' <$%52%" $: $<
9H.P RQARP P RQV6RKRROXSSRUN WXGHIAMG. [Z D DELRDG GXUQ) WHUWP HDWKHVAKRRO
BWWGHIWZ MKLQJ VR VXG. [Z D DEURDG DQG LHMUD VR 9 HP RQA&RP P RQVBFKRRCY LEH
JXWGDSWLQWHWMSRQUWLQU WH DEKHHRWHIRWRZ LQJ
7KHSLRILP DQG FRXUMVWYGHGZ D DELRDG DQGXSRQUHMUD P XWAEHDSSLRYHGE\ WH
' HSDUR HM&KDLWY/&RP P MWHE\ WHHOG R WHVAKRRO HDUSURUVR WH\ HDU GXUQJ Z KLFK
WHWXGHINZ RXG MG DELRDG 7 KHDSSQFDARQ P XWQFOXGH D Z UMM UHTXHAWAWEMQD Z K\
WHWXGHNZ DOWVR GRWLYDQG Z KDAKH VKHZ LAIDIQIURP WHH SHUHOFH $ FRP SBWM
GHVFUSMRQR WHSWRIUP P XWEHIQFOGHS
» 5 HIXHWVIRUMMXG DEURDG Z L@EHKDQGBG RQ DI LUMARP H ILAWHYHS EDUVHFK \ HDU
" $ IHTXHWWRUDIX@ HDUDZ D DELRDG Z LA@QRWEH DABRZ HG I RUMHIIRU\ HDU 6\VMGHOWDH
HOPRXWDJHG VR DSSO | RUDQG DMWQGWYG [Z D DELRDG EHRIHVHQIRU\ HOU
" BWGHIWP XWEHLQ JRRG DFDGHP LIEWEQAQ) Z W D* 3$ R LQ FXUHQNFARXUHY
WURXIKRXWKH SURFHW LOFOXG.Q) DAMHWP HWH GDYH
7KH' HSDUR HW&KDLWY/P D UHTXLUH VWYGHIW VR VENH DQG SDW\SHALLF FRXUHVEH RIH
GDVIQI GXUQI WHVXP P HJ RURQWHSLRIUP IMHD $ IRIP DOADQVAUSWURP \WHSURILLP
RUVAKRRODIWMQGHS LV UHTXLLHG XSRQ UHMUD * LDGHY HDUDHG LQ RMHUSLRILDP VZ LGQRWEH
FDBXOWG LOR WHI HPP RIM&RP P RIV6FKRRO: 3$
BWWGHN DLHUHTXLLHG VR SUIHHADVXP P DU R WHUH SHIHOAHVVR WHVFKRRCFRP P XQIW
RUDVSHAULHG FRP P WMHXSRQ LHMUD * XLGHIOHVI RUWH SUIHHBARQ Z LAEHVHAKS B\ WH
' HSDUR H&KDLWY&RP P WHEH RIHWHWYGHOWBDYHY

678' <+$// )5((3(5,2'6

0 LCCBHIVKRROMGHIW DMAG VAXKRMUHG WMG. KD@SHIRGYHIK Z HNZ IW WHH SHRVBARQ WDW
WH Z LOVHHN RMH WD KHS DQG Z RN LQGHSHGHWD RUZ M SHHYYWR FRP SGIW DML QP HOWDQG
SUHSDIHIRUFDW + LIK VAKRROWMGHOW KDYH I UHH SHIRGVZ KHQWH GR QRWKDYHFIWHY |, | DMXGHRW
LVWAKIJMQ DADGHP LFHDD WH: DIWK DQG6XSSRUMRP P MWWHP D LHTXUWHWHP VR DMAG VAXG

KD L.Q DWDRKHYVRITLFH
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6 WGHIW QRALHIMXILHG VR EHLQ 1 DRXAV P RQMRIHG MG KDY P XVWWHP DIQ RQ AP SXV H AFHSWRU
VHIRWYZ IW VHIRUSUMGBIHY  + LIK VAKRROMMGHRW Z I | LDMBHIRGMWXYG KDY P XMWAIQ LQ DVWKH

[LIROAGHWN E\ (D

/81&+ )22

$VWMHO HP RQARP P RQVERKRROFRP P XQW LVYDOXHS , Q RUBHUVR HOFRXUDIH DQG | CAOVIBMRXU
VHOWHR FRP P XQW + DQG VR NHHS RXUVAKRROFBDQ + Z HDVWN WDAKMGHIV DQG | DRXAV HDWXQRK
RQO LQWH/ XQFKURRP RURXWIGH + LIK VFKRROWXGHQW DUHSHLP LWHG VR HDAKQ DUHDV RWHUWDQ WH
| XQFKURRP  SLRVIGHS WDWKH. FBDQ XS DIWUWHP VHYHY $ IWUMMGHOW HDAWH. P D FKRRHWR
\SHOGWP HLQWH $ UMBWGER RXAMGHRQWHVAKRRQJURXQGY RUP HHAQJ Z LW WDRKHLY © W \WH

H AHSWRQR Z DMJ DI RRG DQG EHYH.DIHVDIHVR EHAP WG VR WHNWKHQ DQG/ XQRKLRRP H AHBWDY
SHP MMGE\ FDWMRRP WDRKHY 7 KHLOWOWR OXQFK DVSDUAR RXUMP HVRIHKHULQ FRP P XQIW/ LV
WDONMVEHVAUHHD [UHH WHXVHR FRP SXWLY DQG DRWHULOWLQHAFDSDE®! GHYLEHV LY GVARXUDIHG DV
WLVWP H

" HDYHIHVR |RRG DQG EHYHDIHY GXUQJ WHVAKRROED, DIHQRASHP IMMG TURP VHMBHV XK DV
" RRU DK 8 EHJ( DV DQG3RWR DWW RUGLHAD IURP UHWMXIDQW LH GRWRWGHI\ RXUHDDSI | D

3DUHW JXDUEDQVP D GHIYHUIRRG GXUQI WHGD: LQ FDVHD OXQFK RUVQDANY DLHQHHGHG

0(',&8$7,21

, QVRP HALLFXP \WEQFHY D\XGHNOHHGVVR KDYHP HALFDARQ DAVAKRRO, | IMW/DQ HP HIJHQR UHVAXH
P HALFDARQ LQKD®U HSL SHY  WHWMGHQWAKRX@S FDUY W I WHP DADEDAP HY LI WH KDYHD
EDAN XS IVWKRX@S EH®N\WDWKH I UIRQAGHWN LQ D SOVAF EDJ FODUD MEHDG Z LW WHUQDP H

,GDD FRQARTE VXEWEQRHY DLHQRAELRXIKWR VAKRRO , | D FRQWRTBS VKEWEIQRH LY DEVROOMY
QHHWDL 1RU\ RXURKLAS SGDVHUHDAK RXVWR WHGHDQ R WXGHW RUWH UHAHBWRQMAZ KHFROWR®G
\VXEWBQRH VKRXES EHNHBWDAKH | LRAGHWN DG\ RXURKLAS VKRX@S VHD DGP LQMMUWHP HALFDARQ DV
LVWHFDHZ IW DTGP HAFDARQY H AHSWQWHFDVHR DUMVRXHP HALFDARQ VXK DVDQ HSL SHY Z HH

\ RXUFKLAS XQDE®IVR VHD DGP LQMMULW |, | DP HALFDARQ LV QRAD FROWRTDTG VXEWBQRH WHQ IWGRHYV
QRWKDYHWR EHNHBVDAKHI UIRQAGHWN

3,&. 83 %1' 6&+22/ &/ 26,1*

) DFXQV UHP DIQRQFDP SXVXQWO SP  HIFK GD. \RWDWANGHIWP D P HHAZ W WHP | RUVKSSRUWV
Z I WHUFDWHY KRZ HYHJ WHVAKRROGRAY QRABURYLGHI RIP DO RUIDQY] HG D WUMAKRROKSHMRQ
8 QBW/ WHGHINV DUHLQYRIYHS LQ DI DFXOV VSRQVRUHG DI WUVAKRRCDPRYIW  \XGHW QRAMDQVSRUAQ]
WHP VHYHV\KRX@ JHQH.D® EHSLIANHG XS B\ SP B\ WHUSDUHQW JXDUEDQV % Sp
HDRK D DIDWXGHQWP XWWZ IWRXWH FHBMRQ EH SLANHG XS RUGHSDUNFDP SXV DAMLWP H WH
VAKRRCEXLAHQJ LV GANHG DQG WH VAKRROGR BRQIHUR! [ HY/ DEXOWXSHYMRQ QRUDCX@SUHHIFHRQ
FDP SXV

9,6,7,1* 9&6
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$ @MMVRY/VR FDP SXVVKRXTS LI QLQ DQG RXVDWAKH | URQWGHVN DAWKH BVELEXN 96XLGEQJ Z LW WH
H AHSWRQ WDWIMMRY/P HHAQD Z W WH' LLHARUR $GP DMRQVP D JRGALHAD VR WHBRXW
YXLABQ)

' 5(668&2" (

9HP RM&RP P RQVEFKRROWMAYH/\R SLRYLGHD\VOIH FRP | RUEZEGIGDLOLQI HOYLLRQP HOWUHHILRP
QMVADPARYY , Q RUGHUVR FUDMWLY DR RSKHH Z HDWN WDWAXGHIW H DQILRP Z HDUQ
UHVHDOQ) \XJJHAYH  RULQDSSLRSUDMFRMLQ) VXFK DVIWP VZ W UH HHOPHVVR RULP DIHY UHDWG
VR GUXIV DBRKRO YLRGIOAH RULQWRGLDQFH

',6&,3/,1(

2 XUGQMAS@DY SKIARRSK\ LVIQRP HSE\ WHWOHAR 5 HARIDAYH- XVAFH 7 KLY SIRFHWLQYROHY

VHHNLQ) DYHQXHVIRUERITHQGHY VR VENHUHVSROUEL@N | RUWHUDRARQY P DNHDP HQGVVR RIHYZ KR
Z HHQHIDAYHD [P SDAMG DQG HEXFDMWHP VHYHVRQWHLP SDAMR WHUCPARQY 7KHSUP DU DIP

R DOGMVASOODY CRARQVLVVR UHARIHWHVD HHOYLLRQP HOAR WHVAKRRO UHSDLIUDQ. GDP DIHGRQH

DQG UHARUHWHR THQGHUVR WHUYDOHS STFHLO WHFRP P XQW

 KHIQAGHWRARXU WHIRTBZ Q) SIRRFRAV JHHD®D |RBZ HG
7 KHLOAGHONYUSRIMG\RWH' HDQR 6WGHIW
7KH' HDQR 6VMGHIW UHYLHZ VWHLQRAGHIWZ LW WHI DRXAV P HP EHU IXGHOW LQYROHG
DQGRWHLY U DSSLRSUDM
7KH' HDQR 6\WMGHIWP D P HHAZ W SDUHQW WHWXGHIWY DGYVRU RURKHUFRP P XQW
P HP EHWVRUHYLHZ DQG GVRXWWHLOALGHOW
7KH' HDQR 6\WMGHOWP DNHVDGHAMRQ UHIDLEQ) DY DPARQVR EHVENHD * HSHOGEQ) RQWH
LOAGHMDQG KIMRY RN WHWYGHIWD Z LGHIDQIHR GMVAS@ODY UHVSRQWHVP D EH

FRMGHHG LOFXGLQ) DR GPAHVROMRQ SLRAHW VHILFHVR WHFRP P XQW Z LMD
DSREILHY EFKDYLRUDCY. DUQLQI RUSUREDARQ VXVSHMRQ RMHJUHVSRQVHVGH-P HG VR EH
DSSURSUDMVR WHVIWDARQ RUGMP MDA LRP WHVAKRRO |, Q DIDRARQY WXGHWDQG

SDUHQWDHIQ RP H3 R WHUHVXO\DQG D QRARQ LVP DGHLQ WHVIXGHY | LB

&@WURRP P DQDIHP HQW

, VWP SHDAYHWDWMDFKHY DUHDEGIVR P DLQWLQ DQ DR RSKHHFRQGXALYHVR GDLOLQ) LQWHU
FOWRRP V7 HDRKHWHP SBR DZ LGHWDQIHR WRKQLTXHY DQG VAWDWILHYVR P DQDIHWHUFDWRRP V/
SIRGXPAVHD : KHQ D\WXGHMAY EFKDYLRULQM HIHYV Z LW WHWDRKH. SV DELOW VR FRQGXPWMH FDW
DQG RUZ M WHUFDWP DMDELDAHY VR HQJ DI HSURGXPAYHD Z LW WHFDWP DMUDO WHMGHW

P D EHDWHG\R GDYHFDW DQG VR USRUNR WHILRMGAN WH Z LOBFDMWH' HOQR 6\MGHOW

: KHQWLVRAFXW WH' HDQR 6\XGHW Z LGKDYH D FRQYHIDARQ Z LW WHWXGHWDQG Z LAQRAN \WH
SDUHQW ) RTRZ XS Z LaOGHSHG RQ WHALUFXP WEIQRHY DQG WHDELOW R WHWWXGHOWR P RGL\ WH
EFKDYLRULQWHIXWH , | DVXGHINY DWNHG VR BDYHDQ. FOWP RIHWDQ RQFHLQ DVHP WU D

P HHAQI P D EHKHIB Z W WHYGHAY SDUHOW IXDUEDQV WHWMGHIWDQG DSSURSUDMVKRRO
VI 7 KHWMGHAP D' QRALHUQ VR FODWA/ XQUWCDESDUARY DUH VDA LHG WDAKHVMGHWY UG, \R
GR\R SLRGXPAYHD

5 HWUDLOVDQG 6 HFEXVLRQ
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9HP ROARP P RQV6FKRROGRHY QRABLDPARH UHVADLQWRUMAFOMRQ R WYGHOW

($321632/,&<
,WVWHSRIR R 9HP ROARP P RQV6FKRROR FRP SO Z LW WHIHEHIDO' XQ) UHHERKRRY'S AR
DG 96$ t  UHIXIWQI VAKRRYVR SURYIGHIRUWHGMWP DR WYGHIWZ KR EUQJ
ILLFDUP VRURWHJZ HDSRQVVR VAKRRO , Q DGEAMRQ DQ WYGHIWZ KR EUQIVDILLHOP VR RUSRWHWHY
DILHDP  DWAKRROKD@EHWHHIHG\RD@Z HYRAHP HOADJHOR |, Q DEGAMRQVRDQ. RWMHUDPARQ
WH@Z HIRFP HMWDJHQR P D VENH IMP D UHSRUNMH LOALGHWR WH GHSDUR HOAR VRALDCDQG
UK DELOVIDARQ VHYLFHY

0 RGULFDARQVVR WH DI RUIHP HOARQHG SRIA P D\ EHJWDQMG LQ ALLFXP WEIQFHY VXK DVEXVWORW
aQP WG \R

7 KHSXSLAV X DIHWDAKHRUMKHKDV ELRXIKWD | LHDP VR RUSRWHWHG DILLHDLP DV
VHKRRO
7KHSXSIAVAMEGE DQGWHP MARQGXANY LHDWGS VR WH GAMVOELDN

6\WGHOWDLHDOR | REELGGHD I UIRP EUQILQI NQLYHVVRVAKRRO ' RIQJ VRP D UHVXQNQ \VHYHH
QVASQQDY DRARQ XS VR DG LOFXAQ) VKVSHMRQRUH SXMRQILRP VAKRRO

67$1&( 21 1219,2/(1&(

9 LROQFHLY DQMMHAFDORWHYH)Y FRIHR 9 HPP RMM&RP P RQ6RKRRWEHQI 3K\ MFDOYLIRBIFHR
DQ. NG LVXQDFRHBVWE®ILQ RXUFRP P XQW E\ DQ\ R WP HP EHY/DQG Z LAIHX@ONQ DSSURSUDM
QVASODY CRARY ) LIKWQJ LVJIURXQGVIRULP P HADMH SXGIRQ

+$=,1* +3$5%$660 (17 $1' %8//<,1* 32/ ,&<

9HP RM&RP P RQVEFKRROVFRP P LWHG VR SLRYLGLQI DADWMGHWZ MK DD HDQG VXSSRUAYHVAKRRO
HOYLLRQP HOW 0 HP EHWR WHVAKRROFRP P XQUW DUHH SHAMG VR WHDAHDRK RKHUZ LW P X\WWDO
UHSHADQG VR HP ELDFHWH UK GLYH)W WDAWP DNHVXS WHFRP P XQW ' IMIASHAADP RQJ

P HP EHYR WHVAKRROFRP P XQW L XQDFRHSVIE® EHDYLRUWDAMU-DMOV VR GMKXSVWKH BDLOLQ)
HQYLLRQP HQW + D LQJ KDUDAP HQWDQG EXQ@LQ) DLIHIRWP VR GMVRUP LODARQ DVZ HODV GDQIH.RXV
DQG GMHSHRNXCEHKDYLRY/WDWKDYHQR S@PH DM HP RQA&RP P RQV6RKRRODQG DFFRUEQI® WY
WHSRIR R 9H.P RQMRP P RQV6RKRROR RSSRHDQG SURKLEIWZ WRXWIXDA LFDARQ KD} LQU DQG
EXQ@LQ  IXUMHP RIHWHBFKRRORSSRVHY DQG SURKLELW Z LWRXWI XD LFDWRQ KDUDAP HOWEDVHG RQ
WDFH FRBU DIH HJIRQRUEHIH  AUHHG - QDARQDCRUILY JHIGHURUMH XDAGHIAN P DUVEOWMY
RUGMELDN $Q KO LI KDUDAP HIWRUEX®LQ) R DVWMGHME\ DP HP EHJR RXUMKRRO

FRP P XQW LVD YIRDARQR WLV SRIR

9H.P RQMRP P RQV6RKRRY LUHYHZ. DO FRP STIQWVR KO LQJ KDUDWP HOWRUEX@LQJ |RP DCRU
LQIRUP DO YHEDCRUZ UWHY + O LQ) KDUDWP HIWDQG EX@LQJ P D LQYROYHDWDQIHR P WVARQGXFW
DQG L WHVAKRROGHMP LOHWDWKHFROMAR DFRP SOIQAIVAVVRWHBYHIR KD LQI. KDUDAP HOW
RUEX@LQ) WHVAKRRY LALQYHWW DIMWHFRP SCIOADQG Z LAGEVASQOH RUMINH CSSLRSUDMDRARQ
DIDQWDQ. P HP EHJR WHVFKRROFRP P XQUW Z KR LV RXQG R KDYH YLRDWG WLV SRIR
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+ 0 LQU LVGHIQHEDVDQ. DANARP P MG E\ DSHIRQ Z KHKHULQGELYLGXDI RULQ FROFHIZ W RHLY
DI DLQWD WHGHIWQ FRQQHPARQ Z W EHQJ LOWDMG LOWR DILADAQ) Z I SDUARLSDAQ) 1Q KRTEQJ
RILFHLQ RUP DIQWQIQI P HP EHIKLS LQDQ WXGHMRLIDQ] DARQ DI LADMG Z LW 9 HP RQW

&RP P RQV6RKRRCDQG WD LOWQGHS VR KDYHWHH | HAAR + RUVKRX@ UHDVRQDE® EHH SHAMG\R
KDYHWHH I HAR £ KXP LODAQ) LOAP LGDAQ) RUGHP HDQLQJ WHWXGHWRUHQGDQIHIQ) WHP HQEO

RUSK\ VIFDOKHDOM RN WHWMGHQWA D] LQJ DOR LOFOGH\RIAMQ) GUHAAMY) DIGIQ) RURWHEZ \VH
SDUAALSDAQU CRAYHD RUSDWLYHD LOWHHDAV + 0 LQJ P D RFEXURQRUR | WHFDP SXVR 9 HP RQW

&RP P RQV6FKRRO

+ DUDWP HINY GH LOHG DVDQ LOAGHMRULQAGHIWR YHEEDOZ UMWY YL\VXDO RUSK\ MFDCFRQGXRW
LOFOXGQI DO LOAGHINRQGXPMG E\ HPRARQLF P HDQV EDVHG RQRUP RAYDMGE\ DWYGHAVRUD
IXGHOWVICP 1O P HP EHYV DAMDCRUSHAHLYHS WDARH FUHHG FRERU QDWRQDCRWIL) P DUVEOWEWYY \VH
\VH XDCRUHMDARY JHQGHULGHMINV RUGMVDELDN WDAKDVWH SXUSRVHRUH T HANR REMPRYHD DQG
XEWEQADTD XQGH.P LQIQJ DQG GHADRWQ [LRP RULQWIHIQD Z IW D\XGHAY HEXFDARQDO

SHJRP DQFHRUDFFHWVR VRKRROLAVRXUAHY RUFUHDAQ) DQ REMPAYHD LOAP LGDWQ) KRMGH RU
RITHMYHHQYLLRQP HOW + DUDWP HONFRQWAMWY  \H XDOKDUDAP HQWZ KLEK P HDQV FRQGXPWINDW
LOFOXGHVXQZ HBRP HVH XDODGYDQRHY LHTXHWWIRUMH XDA DYRWY DQG RKHUYHEDO Z UMMY YLVXDORU
SK\ IFDOFRQGXPWR| DVH XDOQDMUHZ KHQ VXEP MRQ VR WDWARQGXPNY P DGHHWHUH STAMD RU

LP SOAV® DWLP RUFRQEMRQ R DWYGHMYHEXFDARQ DQG RUVXEP MRQ VR RUUHWRARQ R VIXFK

FRQGXPAE\ DWWYGHWY XVHG DVD FRP SROHWR WHEDVY/1 RUGHAMRQV D I HAMQ) WDAKXGHW
LDALDCKDUDWP HIWZ KLFK P HDQV FRQGXPWGELLHAMG DVWKH FKDLDRMIMVARV R D\AMGHAY RUD WYGHWY

ICP LO® P HP EHV DAMDCRUSH_AHYHS LDFH RUFRBRU DG LOFOXGHYWHXVHR HSIWHA IMHRWSHY
LCADOXWY FRP P HQW LOUX@V GHRIDRY U-P DNV JHAMUAY WUDW JWDIW GMVS@. RU
ALFXOWRQ R Z UWHQ RUYLVXDCP DWLDO DQG VIXQWRQ P DQQHUR! \SHHK DQG QHI DAYH UH HHOPHV\R
WCADCRXWRP V RU KDUDAP HOAR P HP EHYR RIKHUSLIRMAMG FDMIRUHY Z KLFK P HDQVFRQGXFW
GQLHAMG DAMH FKDLDAMIVARYR DVAMGHY RUDWXGHAVIDP LO® P HP EHV DAMDCRUSH FHYHG
AUHHG QDARQDCRUILQ P DUMEOMMY W VH XDORUHMARQ JHIGHULGHAN RUGVCELDWV DQG
LOFOXGHVWHXVHR HSLWHN VIMIFRAVSHY VWY FRP P HOW LOWXAV GHRIDRY U DNV JHMUHY
WUDV JWDIW GVS@. RUALFX@MARQ R Z UMY RUYLVXDOP DMUDOVIXQWRQ P DQQHUR VSHHK
DQG QHI DAYHUH HHOFHV\R PXMRP VUIHDWGVR D R WIHVH SLRWAMG FDWMIRUHY

YX@LQI LVGHLOHS DVDQ. RYHWWDPARUFRP ELQDARQR! CRW LOFXAQJ DQ DRWARQGXAMG B\ HBPPARQLF
P HDQV GLLHAMG DI DLOWD WYXGHME DORWHIMMGHINRUJIURXS R WXGHW DQG WD UHSHDMG RYHJ
WP H LVIQMGHG VR UGLFX®! KXP LODWM RULQAP LEDMWHVXGHIWDQG RAFXWEH RIH GXUQ) RU
DIWUWHVAKRROGD. RQVAKRROBLRSHIV RQ DVAKRROYHKLF®! RUDAD VAKRROVSRQVRUHS DRAYIW RU
GRHVQRARFFXUGXUQ) WHVAKRROGD, RQVFKRROBLRSHIV RQ DVKRROYHKLF®! RUDAD
VAKRROVSRQVRUHG DRAYMW EXWFDQ EHVKRZ Q VR SRVH D FBDUDQG VXEWBQADAQMI HHIFHZ W
DORWHUMMGHWAY LI KVWR DFFAW HEXFDARQDOSLRILLP

5 HSRUARQJ VR VKH 6 FKRRO
| KO LQ) KDUDWP HOWRUEX@LQJ P D KDYHRAFXUHS DA® HP RQN&RP P RQVBFKRRO
D 6WGHWP D UHSRUSHIRQD® RUDQRQ P RXWD VR WDFKHLY DQG VAKRRODGP LMD/ VXK
DAW 9 HP RQA&RP P RQV6RKRROKDY HWEEQKHG WHI RTRZ LQU P HMRGV RUVKAK UHSRUAQY
$QRQ\ P RXVUHSRUVFDQ EHP DEHLQZ UMQJ VRWH' HDQR 6\WWGHOMIP DER EFKIOG
WHI LRQAGAWN

5 HAOWWH7CEBIR &ROMOWV



' LWHANHSRUVFDQ EHP DGHVRWH' HDQR! 6WGHIWLQ SHIRQ YIDHP DO

WOUH# YHP ROFRP P RIVRJ  YIDSKRCH RULQZ UMQJ HWHIWR
WH' HDQR 6\XGHOWP DER EHKLOGWHILRQAGAWNRUE\ 86 0 DIOR' HQR!
6WGHIV 9HP RWVERP P RQV6FKRRO  * UHHQ0 RXQEIQ' UYH 6 9XUDQIVRQ 97

E 3DUHOW * XDUEDQVR WWMGHOWP D UHSRUMNX\VSHAMG KD LQI. KDUDAP HOWRUEX@LQ) XMQJ
WH\DP HP HKRGV GHVAUEHS | RUWMGHOWLQ WPARQD' DERYH

F 7 HAKHYRURMHIVAKRROMI | Z KR Z IMPHW FRQGXPAKDANH. UHDVRQDE® EHIHYHP LIKW
FROVAIMWKD] LQJ KDUDWP HOWRUEX@DLQ) VKRX TS VINH UHDVRQDE®I CPARQ VR RS WH FRQGXFW
DQG SUHYHAW UHRXULHQAH DQG VKRX@ LP P HALDMD UHSRUAMWYRWH' HDQR! 6WGHW |, | WH
' HDQR 6\MGHIWLY D SHYRQ DIBIHS VR EHHQI DIHG LQ WHFRQGXPWARP SOIQHGR \WH
LOAGHWKRXTES EHLP P HADMD UHSRUMG VR WHS$ WIMBIQW HDG R 6FKRRO

G 7KH' HDQR 6WGHIWZ LGDFRHSWDQG LHYHZ. DIUHSRUVR KO LQI KDUDWP HOWRUEX@LQY
LOFOXGA.QJ DQRQ\ P RXVUHBRW |, | DWUWH' HDQR 6\XGHOMIUHYLHZ  LQ FRQUXGIDARQ Z LW
WHS$ WIMEQW HDGR 6FKRRO DU-SRUALSSHDWY/ VR Z DUDQWXUMHILQYHWWI DARQ WH' HDQR

BVWGHIW RUWHS WIMBIQW HDG R 6FKRROKD@SURP SWD XQGHYENHDQ LOYHAMIDARQ Z KLFK
VKD@EH UHYLHZ HG XSRQ FRP SGMRQE\ WHQRQ SUP DU LQYHMWIDRU

1 RW\ LQJ 3 DUHQW * XDUGLDQV

H 7KH HQR 6WGHIVRUS WIMEQM HDGR 6FKRROZ LR\ WHSDUHQWRUIXDUEADQVR D
IMGHIWZ KR FRP P WD YHU IHG DPAR KO LQI KDLDWP HOWRUEX@LQI WDNWVKDV RFFXUHG
Z KDMKHVAKRROVUHVSRQWHLY DQG Z KDAWFRQHTXHORHVP D UHXAVLRP | XUMHUVXK DRV
© KHQWHVAKRRODGP LQVADRUFRQERNWH SDUHIW I XDUEDQV DERXVINH VAKRRAY UAVSRQH
VRDKD LQ) KDUDWP HQVRUEX@LQI LOAGHMWMWH. P D GVAXWLQIRUP DARQ DERX\WIQ
LOYHAI DARQ DQG FRUHARYHCPARQVENHY EXVRQD VR WHH WQAMDAMP D EHGRQHZ IWRXW
QVFRQI LQRIP DARQ DERXVDQ. WXGHIW RKHIWDQ WHWXGHINZ KR FRP P WHG WH
KD LQJ KDUDWP HQWRUEX@LQ

| 7KH' HDQR 6WGHIWVRUS WIMEQM HDG R 6FKRROZ LAQRW\ WHSDUIHOWRUIXDUEDQVR D
XGHOWZ KR LVDVBUI HAR KD LQJ KDUDAWP HQWRUEX@DLQJ R WH DRARQ VENHQ VR SUHYHADQ:
IXUMHUDPVR EXOLQ) : KHQWHVAKRRODGP LQMADRUFRQERN WH SDUHOW JXDUEDQV
DERXVWMH VKRRV UHSRQVHVR DK LQI. KDUDWP HOWRUEX@LQJ LOAGHIMAMH P D GMRXW
LQIRUP DARQ DERXVWKH.ULQYHWAS DARQ DQG GMVASIODY . DPARQVENHD EXVWRQD VRWHH WIOW
WDWWP D EHGRQHZ IWRXWEMVFBRMQI LQIRUP DARQ DERXDQ. WXGHIW RMHIWDQ WH
INGHWXEMPMG VR WHKD] LQJ KDUDWP HOWRUEX@LQU

352&(' 85(6,1 &%6(62) +$=,1* +$5%$660 (17 25
8/ /<,1*
8 SRQUHHYQJ DU-BRUWNKDAKD] LQ) KDUDWP HQNRUEX@LQI P D KDYHRAFXUHSWH' HDQR
6\WGHIW RUWH$S WMBOW HDG R 6 FKRROZ L@
D  &UDMDARQ LGHIADO LA RUIHALQQ] LQRP DARQIURP WHU-BRUANDQGDQ. QHZ
LQ RP DARQWDADUMHY
E 6HNFDUI\ LQI LQRP DARQIURP WHUSRUMU Ll DYDIMEGIDQG RUQHHADY DQG
GHMP LOH L WHUHSRUMG EHKDYLRU VP HHAMHGH LQWRQR KO LQ) KDUDWP HOWRU
EXOLQ ' HSHGALQI RQWHALLFXP WEQRHY UHBRUMG WLVP D VEINH DV @MBI DV D SDUWV
R DGD RUDV@&RQ DVDZ HHNRUP RH
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F I WH HDQR 6\WGHIWRUWHS \WMEQM HDGR 6FKRROGHM.P LOHVWDNMHU-SRUMG
EFKDYLRULV@NHD VR P HHAMHGH LQMRQR KD LQJ KDUDWP HOWRUEX@LQ) WH' HDQ
R 6\WGHIWRUWHS WIMEQW- HDGR 6FKRRCZ LAIQRWP WH+ HDG R 6FKRROMDAD
U-SRUAKDAKDY D UHDVRQDE®IFKDQRHR P HHAQD WHVH FUMLUID KDV EHHQ UHFHYHS DQG
WDWKH' HDQR 6VMGHIWRUWHS MMWEQW HDG R 6AKRROZ LEH SIRAHHELQ) Z W DQ
LOYHI DARQ

G $VWMIVWP H WH' HDQR 6WGHIWRUWHS WIMEQM HDG R 6FKRROZ LAFRQEFNMH
WHFRP SLQDOWN WH DRRX\VHG LOGMGXDOV DQGWHUSDUHW IXDUEDQV LQIRWP LQJ
WHP WDWD UHSRUAKDY EHHQ P DGH DQG WDADQ LOYHWAI DARQ Z LAEH XQGHIENHD E)
WHVAKRRODQG GLLHAAQ) WHP VR WHVAKRROVSRIA DG SURFHGEXUHV UHIDUEQY
KD LQ) KDUDWP HWDQG EXQDLQ LQWH* XLGHIRUGWMGHIWDQG) DP LOHVRQWH
VAKRROWZ HEMWM

8 SRQLQWDARQ R DQLOYHMIDARQ

D 7KH' HXQR 6WGHINRUWHS WMEQM HGR 6FKRRIY LAFRQEPNNHWH
FRP S@LODQW WHDFFX\VHG LQGLYLGXDOV DQGWHUSDUHOW JXDUEDQV LQRWP LQJ
WHP WDAD UHSRUKDVEHHQ P DGH DQG \WDADQ LOYHII DARQ Z LAEH XQGHIANHD B\
WHVAKRRCDQG GLLHPAQ) WHP VR WHVAKRROVSRIR. DQG SURAHEXUHY UHIDLEQ)
KD LQJ KDUDWP HOWDQG EXADLQ LQWH* XLGHIRUBWMGHIWDQG) DP LOHVRQWH
VKRR Z HEMWM

E  7KHWYGHWDQG SDUHQW JXDUEDQVZ LADOR EHU-P LOGHS WDWHEIDARQ LY
SURKIEIWG  HYHY RQHLQYROHG LY HOWBG R FRQ LGHOADON  DQGWDWKH. Z LOEH
LQIRWP HGR WHRXWRP HR WHLQYHAI DARQ DQG WHGHMP LODARQ R WHVAKRRO
UHIDUEQ) WHUHSRW

F $VZIW DOEVASICDY P DMAYDAS HP RM&RP P RQVEFKRROERW WH
GHMP LODARQ DQG GHALYR GVASOODY  UHSRQVH DUH FARQI LGHMDODQG Z LAQRAEH
U-BRUMG VR RIKHUMMGHQW RUSDUHIW JXDUEDQV QRURWH) DRXAV R WHVAKRRO

7 KHLQYHW DARQ

D | DFRP SOIQMVGHMP IQHGE\ WH' HDQR 6WGHIVRUWHS WIMEQW DGR 6FKRRO
VRP HHAMHPUWUIDR KD LQ) KDUDWP HOWRUEX®LQ) WH' HDQR 6\XGHOWRUWH
$ WIMEQM HDGR 6FKRROZ LAWBD | RUP DAQYHMI DARQ R WH DB DARQYWSLFDD
Z WIQVE RVAKRROGD. V 7KH' HDQR 6WMGHIWRUWHS MMEQW- HDG R 6FKRRCY L@
LOYHI DMWHFRP STLOW

E ,WP D EHDSSURSUDMIRUWHVAKRRORVENHIOMIP P HDXUHVGXUQD WH
LOYHAIDARQR DFRP SMLQW 7 KHVAKRRCP D GHAGHWR SCFHWHNMGHW
LP P HALDMD LQVHSDLDM FOWHY RUDPAYIWHYRU JLYHQ WHVAKRROV\P DOM] H SDXVH
SDUAALSDARQ LQ VXFK CRAVWHY GXUQI WHLQYHMIDARY , Q DIFDWHY WHVAKRRCY LA
P DNHHYHY HIRUAR SUHYHINGMVFRVXHR WHQEP HVR HYHY ROHLQYRYHG: WH
FRP SMLQDQMKHZ IMGHAMAY DG WH CFRXVHGE H AHBVWR WH H WIQNQHRHWOL VR FDLLY
RXVIMHLOQYHVAI DARQ

F 7KH' HDQR 6WGHIWRUWHS WIMEQW HDGR 6FKRROZ KHY GHMLP LQIQJ Z KHMHJ
WH UHSRUMG EHKDYLRURFFXULHS DQG FROWAIXMY/D YIRDARQ R WILVSRIA P D DOR
FROVGHU DP RQJ RMHUICPRY WHVXURXQAQ) ALFXP WEQRHY WHQDXUHR WH
EHKDYLRU SDWNQRGHIW RUSDWIRUFRQAQXLQ SDAMMLOVR EFKDYLRU WHUHIDARQWKLSV
EHE HHQ WHWYGHWLQYROHG DQG WHFRQM WQ Z KLFK WH UHSRUMG LQALGHW
RAFXUHG 7 KHUHSRUMUDQG WH DFFXVHG WHGHWZ LOEH SURYLGHG WHRSSRUMQIW R

SUAHNZ IMPHWHY DQG RMHURYLGHOPH GXUQ) WHLQYHMIDARYQ 7 KHVAKRRCP D DOR
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FROMGHJWHLP SDPAR LHBYDQWR | FOP SXVFRQGXPWRQ WHVAKRRCHYLLRQP HOMLQ
Z KIFK GLHAAKDLP VR WHZ HODUHRUGDLQLQU R WHUHSRUAQ) XGHOWRURWHJ
IXGHOW FDQ EHGH-P ROVADMG
1 ROWMJIWDQVE RZ H\V WQVKRROED V 1UIRP WHEHILQQLQ) R WHLQYHAMIDARQ WH
LOYHVAI DRUZ LOFRQFOGHWHULQYHWI DARQ WHQRQ SUP DU LQYHAMI DRUZ LAFRQGXFW
WHUUHLHZ  DQG LQ FRQUXODARQ Z W WHQRQ SUP DU LQYHWA DRU WHLQYHMIDRUZ L@
GHMP LOHZ KHAHJRUQRAD YIRDARQ RN WHVAKRROIVKD] LQI KDLDAP HIWDQG EXA@DLQJ SRIR
KDVRAFXUHS 7KH' HDQR 6\MGHIW Z LAMHQ GHMP LOHWHVAKRROY UHVSRQVH R WH
YIRDARQ
7KH' HDQR 6\WMGHOWZ L@BUHSDIHDEUH Z UMMQ USRUMQFXGQ) DWWBMP HOAR WH
ILOGAQIVR WHLOQYHAI DRUDVVR Z KHMHUWHDEBU DARQVR KD LQJ KDLDAP HOWRUEX@LQJ
KDYH EHHQ VXEWEQWDMS DQG WH VKRRV LHSRQVHVR WDWIRDMRQ R VFKRROSRIA  7KH
UHBRUALH HHOAHV WX GHWARQGXPNDQG LY WH H RIHVMARD FRQILGHOWDO
© IWLQRQHVAKRROGD. R WHFRQFOMRQ R WHLQYHMI DARQ DQG SLRGXPARQ R WH USRIV
WH' HDQR 6WGHWVZ L@
D 1 RAN WHUBSRIMIDQG WHDFRXVHS DQG WHUSDUHQW JXDUEDQV
L 7 KDAMHLQYHWA DARQ KDVEHHQ FRP SOWG
L : KHMHIRUQRMMHLQYHWAI DARQ GHMP LOHSWDADSRIA YIRIWRQ RAFXUHG
DQG Z KHMHUWZ DvKDUDWP HOWKD) LQJ) RUEXQDLQJ
L 1 DYIRDARQ RFFXUHG LQRP WHWXGHIAV Z KR YIRDWG\WHSRIA DQG
WHUSDUHQW JXDUEDQVZ KDAKH VKRRV UHVSRQVHLY LOFXGLQ) DQ\
QVASIDY CRARQ
LY 5HP LQG HYHY RQHWDWARQ LGHOADDW P HDQVWHHZ LGEHQR GAMVFBRXUHR
DQ LQRP DARQ RUGHELY UHIDLEQI GVASAOHLP SRHG DVDUHXER WH
LOYHAMIDARQ RAMHIWDQ VR WHWMGHIW EHQI GVASQOHS DQGWHU
SDUHW JXDUEDQV
Y 1 RAN WHUBSRUMIDQG RUWHUSDUHQW JXDUGDQV Ll IHBYDQMMDAKH P D
LHTXHAADQ LOMUQDOHYLHZ. E\ WH+ HDGR 6FKRRO VREHP DGHVRWH+ HOGR
BFKRROZ LWLQ RQHP ROW R WHGHMP LODARQE\ WH' HDQR 6\WGHIWWDW
KD LQJ KDUDWP HWRUEX@LQI RAFXUHG UHIDLELQ) WHGHMLP LQDARQR LI D
YIRDARQ RAFXULHG RULL D YIRIDARQ Z DV RXQG VR KDYH RAFXULHG EXVIMH
U-SRUMUDQG RUWHUSDUHQW JXDUEDQVKDYHI RXQG WHVFKRRAV UHVSRQH
XQUWKFAAWXQLQ FRUHPAQ) WHSLREGP  7KH+ HDGR 6FKRRCP D. DSSRQWDQ
LOGHBHQGHINGMIQHHVR FDLLY. RAVIMLY UHYLEZ. |RUZ KLFK SXUSRVHWH
LQGHBHQGHWHYLHZ HIVKD@EHFRQMGHHS DQ DIHAR WHVAKRRO RUWH
SXUSRHR EHQJ DEGIVR UHYLHZ FRQI LGHMDORMGHINHRGY 7 KHUHYLHZ

VKDCFROMWR DQ LOMXYH. R WHUHSRUMU DARXVHG RIMHUMXYGHOW LOYROHG
DQGVKRRGH SR HV DQGDWHYIHZ R WHZ UWWQ P DMUDYIURP WH' HDQR

6WWGHAV FRQLGHMDAL®! 7 KHUMHZ Z LEHFRP SGWG Z LWLQ
DSSUR LP DM \Z RZ HHWR WHUHTXHAWDQG WH+ HDG R 6FKRRZ LA
FRP P XQUFDMLW I LOGEQIVVR WH SDUN UHTXHMAQD WHUAYLHZ DQGP D FKRRH
VR VENH VXEVHTXHOWDPARQ

YL 1 RA\ WHWMGHIW 1RXQGVR KDYHYIRDWG WHSRIR  DQG WHU

SDUHW JXDUEDQV WDAKH P D UHTXHWDQ LOMUQDOHYLHZ B\ WH+ HOGR
6FKRRO R EHP DGHZ IWIQRQHZ HNR WHGHMP LODARQE\ WH' HDQR
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6WGHINWDWKD LQI KDUDAP HIWVRUEX@LQ) RFFXUHG 7 KHWEQGDUG R
UHEZ B\ WH+ HDG R 6FKRROKDTEHZ KHMHIWH I LOG.Q) WDADQ DRAW R
KD LQ) KDUDWP HOWRUEX@LQJ KDVEHHQ FRP P MG FROVAMMY DQ DEXVHR
QVAHARQE\ WHLQYHWIDRU ' HDQR 6WGHIWRUS$ WIMEQW HDOGR
BFKRRO 7KH+ HDGR 6FKRRCP D DSSRQADQ LOGHSHOGHMGHWLI QHHVR FDUY
RXVWKLYUHYLHZ 1 RUZ KLFK SXUSRVHWHLOGHSHOGHWHYLHZ HUVKD@EH
FROMGHHG DQ DIHWR WHVAKRRO RUWHSXUSRHR EHQJ DEGIVR UHYLHZ
FRQILGHADOWXGHONHRWGY 7 KHUHYLHZ \KDOFRQUWR DQLOMIYHZ R WH
UHBRUMU DFFXVHG RIKHUMMGHQWLQYROHG DQG VAKRROHP S® HHV DQGD
UHEZ R WHZ UMM P DMUDYILRP WH' HDQ R 6\MGHAY FRQ LGHOADO LB
7KHUHYLHZ Z L@EHFRP SGWG Z WLQ DSSUR LP DM VE RZ HHWR WHUHTXHW
DQGWH+ HDGR 6FKRRIZI® FRP P XQUEDMWHUHYLEZ I LQG.QIVVR WH SDUN
UHTXHAQ) WHUHVIHZ DQG P D AKRRVHVR VENH VXEVHTXHOWDPARQ
, Q FDVAVZ KHHWH LOYHVWA DARQ KDV LGHAILHE RIKHUFRQGXPANDAP D FROWAIXWM D YLIRDARQ
R RMHJVAKRROGMVAS@ODY SROAHVRUFRGHVR FRQGXPWWH' HDQR! 6WGHIWZ L@
GHMP LQHLI DPARQ LQ DFFRUEDORH Z LW RWHUUHBYDOWAKRRCBRIALHY RUFRGHVR FRQGXANY
FDIBG | RUDQG DAMDAFR.EQI®  Y4HKDYLRYWDAGR QRAUVHVR WHBYHOR KO LQ) KDUDAP HQW
RUEXQ@LQ) DVGHLQHS DERYH VWP D EHVXEMPWR LOMYHMRQ DQG GVASACHE) WH
VFKRRO
BWWGHIW WHUSDUHW JXDLEDQV DQGWRVHZ WMPHWHY LOYRIYHS LQ WH VKRR
LOYHAAI DARQ VKRX@ UHSRUADQ. VXEVHTXHABLRE®P VRUDGGLHWDQ, IRTRZ XS LOTXLUHY
UHIDLEQ) Q7 LOAGHIWRUDQ. IHEBMDARQWRWH' HDQR 6\XGHIWRUS \WMMEQM HOGR
BFKRRO
$Q WXGHMRUSDIHIWIXDUEDQ Z KRNQRZ LQI® P DNHVI DOH DAFXVDARQY UHI DLELQ) KO LQJ
KDLDAP HQVRUEX@LQ) P D EHVXEMANR GVASOODY CRARQ 1 R DGYHIHIOPARQ Z LO@EH
VENHQ DI CLOWAD SHIRQ | RUUHSRUAQ) DFRP SMIQWR KD LQJ) KDUDWP HWRUEX@DLQ) Z KHQWH
SHIRQKDVDJIRRG I DWW EHIH WDWKD LQJ KDIDAMP HONRUEX@LQI RAFXULHG RULY RAFXULQY

'58* $1' $/&2+2/ 32/ ,&<

7R P RGHIDQG LOM@KHON, EHKDYIRY/DQGVR DIBZ |RUKHDIM QHXUDOGHYHBRSP HOAMMHXVHRU
SRWAWRQR! L@ DOGUKIVDQG DBRKRCRQ FDP SXVRUDADQ, VAKRRCDPRYW Z LAQRNEHVRGLDMG
BWWGHIWZ KR SRAWHA RUXVH LAY DOGUXIVRUDBRKRCRQ FDP SXVRUDADQ. VAKRRCDPAYIW RUDMAQG
VAKRRCRUVAKRRCDPAYIW XQGHUWH LQ OHOPHR! L@ DOGUXIVRUDBRKRY L@EHGWP MHG
3RWHMRQ XVH RUSUIHHFHXQGHIWHLQ OHOFHR P DUMDQD+ LQDQ IRWP + LVDOR SURKIEWMG RQ
FDP SXVRUDADQ. VAKRRCDPRYIW

602. ( )5(( 6&+22/ 32/ ,&<
7R P RGHIDQG LOM@KHDOM EFKDYIRY/DQG VR DIBRZ | RUKHDIK\ QHXUDOGHYHRSP HQW9 HP RQW
&RP P RQVLVDWP R\H | UHHDQG VREDFFR | UHHFDP SXV 6P RNLQU DQG WEDRFR XVH LV RUELGGHQ DADXD
VAKRRCHYHQW RQ RURII FDP SXV 3HJ9 HP RQMVIDMG\VIMM \P RNLQJ DQG WP RNHBMW/\RECHR
SURGXPWR DQ' NLQG DUHSLRKLELWG RQWHJURXQGVR VAKRRY 7 KLV H WGV VR XA DOG YDSLQY

LOFXGQ) QRQ WELHR LOKDDXQW

187 )5(( 6&+22/ 32/ ,&<
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9 HP RM&RP P RQVEFKRROHRIQ] HVWDAMVLP SRME®IVR NHH5 QXWRXWR DVAKRRCDQG I D
IURP DR LW DPAYIWHY DVDVRKRRO , WDOR UHFRIQL] HVWIDWZ HKDYH VHYH DOWXGHW LQ RXU

FRP P XQIW Z IW VHIRXV @H WUDMLQI QXVWDEBLILHY 7 RWHH WIQWSRWE®! DOP HP EHVR WH
VAKRROFRP P XQIW + WXGHIW SDUHQW JXDUELDQV IDFXANV HFE + VKRXTS DMP SWR NHHS WHVKRRO
EXLEEQI QKXW U-HDQG VR NHHS DAOXWIZ D [URP VAKRROYHKLFBY VKXW EXVHY RQ WH EXVURXWMY
VAKRROMSV ( QFRXQWU:  HH\V DQG DQ\ RIKHJS@HHY RUDPAYIMHY XQGHUWHFRWRCR WHVAKRRO
FRP P XQW Z KHHRXUVHYH DOQXWDTEBLI LF WXGHW P LIKWHOFRXQWUQXW DQG KDYHD

@ H WUHDMAQ) UDPARQ

3DHW * XDUEDQVZ I FKLABUHY Z W QXD LHY DUH UHTXHWMG VR SLRYIGHSH P BWMRQVRWHDW
D@D LF UHDRARQY VR QXW DQG VR GHDYHUVR WHVAKRRCE\ WHWREUAR WHVRKRRO HOU DQGNHS
XS R CDM WURXIKRXVWHVAKRRO HDU DSSURSUDMP HALFDARQ VXAK DV HSLOQHSKUCH VR WIDWHKRRO

SHYRQQHP D DGP LQMMUIVKAK P HAFDARQVLQ HP HOHOAHY

3(7)5(( %8,/' ,1* 32/ ,&<
9H.P RQMRP P RQV6RKRRCEXLAHQI LVD SHMUHHEXIGHQ] |, 1 \ RX QHHG VR EUQ) DSHAR FDP SXV
SODHNHE WHP RAMGH DQG XQGHIFRQWRCDADIDAP HYDQG FBDQ XS DWUWHP DVQHHGHS

2)) &$0 386 % +$9,25 32/ ,&<
$ @0 HP RQARP P RQV6FAKRROMGHIWDUHH SHAMG VR EHUAVSRME®! UHSUHHMMAYHVR WHVAKRRO
DAD@AP HVZ KHMHIWH DIHRQRURI | FOP SXVDQG Z KHMHUMAKRROLYLQ VHMRQ RUQRW 6\WGHQW
EFKDYLRUDWHYHQW FRP SHAIRQV SLDPARHY RQIOHIRKP VDQGVRADCP HAD RUDQ. RKHUVAKRRCRU
\VAKRROUHIWMG DPAYIW RQ RUR | FDP SXVWDADGYHIHD DI I HANVWHVAKRROFRP P XQIW RUUHSXVIDARQ

P D UHXQVQ GVASOODY DPAMRQ LOFXAQI GWP MDA LR VAKRRO

3(5621%$/ 3523(57<
9HP RM&RP P RQVEFKRRAVDFRP P XQW Z KHHWMGHIWP RYHIUHHD WURXIKRXVWNH EXLABLQ)

2 XUFRP P XQUW LVEXLONRQ WKWDQG URVSHRWRUHDAK RIKH DQG WKLY H WGV VR SHVRQDOSURSHIV
QROHMHBIMW WXGHIN VKRXT VENHFDUHR WHUYDOXDE®N DQG QRABDYHWHP XQDWAQGHS
WURXIKRXVWMHEXLEEQI / DANR FDUHVRZ DUBV DQRWHLIY SHVRQDCBLRSHW VD JUHYRXVR T HWH

DI DLQWERM WDNQGLYLGXDOIDQG WHFRP P XQIW WKWDY D Z KR®1DQG LV UAVSRQGHSE VR DAFR.GLQIO

678" (17"'5,9,1* $1' 3%5. ,1+*
+ RZ DWYGHOWADYHY VR DQGILRP 9 HP RV&RP P RQV6FKRROYWH UHVSROVELDN R WHSDUHQW |
DWXGHWY DIBRZ H3 VR GLLYH VR VAKRRO WH WX GHWKRX@S DELGHE\ 9 HP RQARP P RQVEFKRRW
SRCIP\ IRUSDUINQI RQFDP SXVDVRX\WIQHG EHBRZ
9HP RM&RP P RQVBFKRROLY QRALHVSRQVE® | RUWH YHKLF®! RUIW FROWQW RQ VKRRO
JURXQGVRUGKUQ) VFKRROHYHOW
7KHRZ QHUR WH YHKLF®ILY URVSROME®! I RUP DLOWIQLQ) DXVR LQUXUDQRHUHTXULHG E\ WDM
(04

, QWHHYHMR DQ DFRGHMRQ FDP SXV WHRZ QHYDUHUASRME® I RUFDAQ) WHSRIFHDQG

IL@QI DQ DFRAGHINHSRUV $ @DFAGHIW P XWEH UHSRUMG VR VAKRRCDGP LQVADWRQ DVZ HD
2 Z QHY P XMASDRARHVO HAUYLQ] DAD@AP HY 5 HP HP EHUWDWSHEHWMDQVY KDYHWH UJIKWR

ZD
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" 3HJ9HP RQMSVEAMEVIDAM W] WQJ Z KLBIGUYLQJ LVIABI DO, W DOR XQVD HDQG GCDQIHRXVVR
WHGLLYHJ WHRAFXSDQWVR WHGUYHIVFDU DQG WRVHQHDUE\

" 8 SRQDULYLQI DAWVAKRROVGHIWZ KR GUYHP D QRABDYHWHVAKRRQJURXQGV Z LWRXW
SHP WRQ XQBM/WHWYGHINY DVHIIRUZ I VHIRUSUYLBUHY

" BVMGHMYHKLF®N DUHVXEMPWR VFDURK B\ VAKRRCR! | LADYLL UHDVRQDE®IIURXQGVH LW

" BWGHIVP D RQ® WDQWSRWRMHIVXGHIVLQ WHUFDWY/Z LW VSHADCBH.P DMRQ JUDQMG E\
SDUHIWWILRXIK WHVXP P HUP DLOQJ 1RUP VVHINRXVE! WH UHI IMADUDQG DSSWRYHG E\ \WH
DGP LQVADARY

%86 (: 3(&7$7,216

, VD SUMBIHVR UGHWHEXVHY DQG WLV SUYLGUHP D EHURYRNHG DADQ, WP HU WHHMP SO

H SHRAMRQVELHQRAP HY
6VWGHIWDLHH SHAMG VR EHFRXUMRXV DQG UHVSHPNKOR WH EXV GLLYHUDQG RIMHUMMGHQW DV
DAOAP HY
7KHEXVGUYHJLVLQ FKDUIH DQG WXGHIWP XVWRIRZ WHGLUHPRQVR WHEXVGUYHU
BWGHIWDIHUHTXULHG B\ WRM@Z. VR Z HOUWH.UVHDEHIV DADTDAP HY
&RP SXWLYDQG FHISKRQHY DLHSHP MG RQWHEXV EXWI WH. GMADRNMH EXVGULYHURU
RXHWIQDQ ZD WLVSUYIGIHR UGQI RQWHEXVZ LOEHUHYRNHG
7KHHZ LEEHQR GRXG QRVHY \ HIY RUGMADRAQ] FRQYHIDARQVRQ\WHEXV
$Q YDQEDDWP R WHEXVHYZ LAUHXAONQLP P HEDMVX\SHMRQR EXVUGIQI SUNGBIHY

6\XGHIW DUHUHVSRQUE®! | RUMHURZ Q EHRQILQIV 6VXGHIW DUHUAVSRQUE®! | RUFBDQLQ) WH
DU-DR WHEXVZ KHHWH DHVDMG

| WHHH SHAVBARQVDHQRAP HVEXVGUYHY Z LAIQIRPP WHDSSURSUDMDGP LQVADRU ' HSHQGLQJ
RQWHLQ LDPARQ FROVHTXHIFHVP D UHVXONQ HWHUVKVSHMRQ RULHYRIDARQ R EXVUGLQ)
SUMBIHY 1QZ KLFK FDVHSDUHW JXDUEDQVZ RXE EHUHVSROME®! | RUWHWDQVSRUBARQ R WHLU
KL VR VAKRRCHYHQW DQG | LHTB WISV

&5,6,60 $1$* (0 (178&200$1' 6

&GDUVKH+ DAY * RVRWHFRHMRRP \XSHIYMHG E\ DQ DEXAV &BRH DG BANWHGRRU
6WGHIVDQG M| UP DIQIZ D 1RP GRRVDQGZLQGRZV 8 VHWHSKRQHRQO 1RU
HP HUHOAHY &MWMERRP LQWAXPARQP D FRQAQXH 7KLVFRP P DQGLVARP P XQIFDMGLQ
SHIRQ
6 HFXUH WH 6 FKRRO' 6\XGHIW RXVERRY HOMUWHEXLGEQ)  $ @WHGHIN IR VR WHFRVHW
LRRP \XSHYMHGE\ DQ DGX@V $ GXAVFBRVHGRRY/DQG GAN UL SRME®! 6\WGHIWVDQG MR
UP DQIZ D IIRP GRRUY/DQGZ LOQGRZ VDQG W BZ \RWHIGRU 7XWQR | QKW DQG KXW
FXURLQV EQQGVRQGRRYDQGZ IQGRZV Ul DYDIME®!  $GP LQMADRY/VHRXUHRAMGHGRRY/
7KLVARP P DQGLVARP P XQFDMGLQ SHYRQDQGE\ WH3 DUHQW* XDUGLDQ$ BLING\ WP

" 5XQ + LGH ) LIKW , QUASRQVHVR DQ CRAYHWUHDNQ WHEXICHQ) MXGHN Z LAVHNR
HYDGH KILGHIWRP DQGLP SH3H RUDPRYHD URMMAKHWUDADAFRUGLQD VR WH\VSHALLF
ALFXP MBQRHY

BWWGHIW UHFHYHWDLQLQ) DQG GUMRQ WHHSIRRFRY GXUQ) WHVAKRRO HDU |, QFDVHR RWHU

HP HOHQR URVSROVHY WXGHW DUHUHTXUWHG VR | RTRZ. SURFHGXUHVRXVIQHG B\ WHI DFXAOV DQG
DGP LQMADARQ ) DRXGV P HP EHYY DUHHOARXUDIHG VR FDWY. PHOSKRQHVIQ FDHR HP HOHOR

S HMOWR\WH7CEBIR & ROMOWV




678' (17 &(// 3+21( 32/,8&<
2 XURRP P XQW LVVWWRQIRMZ KHQ D@R WHFRP P XQW P HP EHY/ DUH SURVHWDQG | RFEXVHG RQ

1Q SHYRQ LOM.DAARQY 6LI QU LFDQWDQG LOPUHMQI HYLGHIFH SRIQW VR WHDGGLRAYH TXDIW R FHD
SKRQHVDQG WH LOPUHDVHLQ GHSUHWMRQ DQG RMHUQH DAYHRXVWRP HYDVD UHX®OWR WHUXH

© HDUHDSKRQH [UHFRP P XQW ILRP Z KHY WMXGHW DULYHLQWHP RUQLQI XQAOMHHOGR WH
VAKRROGD. - HHOFRXUDIH DODWHGHIW VR BDYHWHUSKRQHYDQG WP DUNZ DRKHYDAKRP H

BWGHOWIQJIWDGHY  DUHUHTXLLHG HWHIVR GDYHWHURHTSKRQHY DQG WP DUWZ DRKHYDAKRP HRU
RXUQWHP LQ DWKHI LRQANGHWN XSRQ DULYLQ) DWVAKRROZ KHHWH  Z LAEHNHSVWDI HD XQWOMH
HGR WHGD. 6WGHQWIQJIWDGH  DUIHHOFRXUDIHG VR GDYH SKRQHYDQG WP DUAZ DRKHYLQ WHU
GANHYRUEDANSDANY 7 HORKHYP D FREPANSKROHY GXUQI DWAMRUH DP

;| DSKRQHRUVP DUAZ DK LVVHHQ RUKHDLG WHVWMGHWZ LATEH DWNHG VRVMUD R | WH GHYLFH DQG JLYH
VYR WHWDRKHJ 7 KHIDPXQV P HP EHUZ LaMUQ WH GHYLEH RYHUVR WHI LROWGHWN DG WHGHDQR
VXGHIW Z L@EHQRWIHG $VWKHHOG R WHWMGHMVVKRROGD. WH P D UHF@IP WHGHYIFHZ KHQ
WH GDYHIRUWHGD 9LRDAWRQVR WLVSRIR Z L@BURAHHG DFFRUEQ] VR WHI RTRZ LQJ VFKHEX®

6 HAROG REEXULHORH WH WXGHQWY SDUHQWI XDUELDQ Z LAEH QRA LHG WDWKHUGHYLFH Z DV FRQI VFDMG
IRUDVHRQGWP H

7 KLLG RAEXUHORH WH WX GHQAY SDUHWI XDUEDQ Z LOEH QRW LHG WDWKHUGHYLEHZ DV FRQI MDMG
IRUDWILGWP H Ll WHVXGHINY DKLIK VFKRROWYGHIMAMH. Z LAKDYHVR \MUQ WHUGHYLEHLQ DANH

| LROAWGHWN IRUDZ H-N

) RXUM REEXULHORH WH YGHIWDQG WHUSDUHQWI XDUELDQ Z LAVAKHEX®ID FRQHHOAHZ W WH' HDQ
R 6\WGHOW

( DUEXGVDQG KHDGSKRQHYDLHRQ® SHP WHIG VR EHXVHG XQGHJWHGLLHARQ R DWDRKHJRUGXUQ) D
IUHHSHIRG 7KH P D QRAEHXVHG GXUQI FIWZ KHQ DWDRKHJIKDY QRAIQGLFDMG WHUXVHRUGKUQ)
FRP P XQIW JDHIQIVVXAK DVO RUQQI 0 HHAQJ DQG&RP P RQ7LP HY 8 \HDWRMHUWP HVZ LEH
WHDMG LQWH\CP HZ D' DVDSKRQH

| RKHUGHYLEHY FDXVH GMADPARQY WHQ WHGHDQ R WXGHW Z LAFRQUXOZ LW WH I DFXQV P HP EHY/
DQG GVAXWZ I WHWMGHNDQG WHUSDUHW IXDUEDQV MR HVMXUHWDWKHVAKRROGD, FDQ SURFHHG
ZIWDP LQP XP R GMADPARQ | RUWHWXGHINDQG | RUMHUHMR WHFDW

| SDUHQW IXDUEDQVQHHG R JHAD P HADIHVR WHURKLAS GXUQ) WHVAKRROGD. WH. KRX@S FDDMH
| URQWGHWN DV RUHP DLQLRQWZEHNY YHP ROWRP P ROVR DQG WH SHIRQ DAKHI LRQW
GHWNZ L@BDWDQ QHHADY P HADIHVDERQU / INHZ VH L DVYGHIWOHHGEV VR FRQIEPNNHU
SDUHQWIXDUELDQ GXUQI WHVAKRROGD. WH. FDQ FD@RQ WH SKRQHGFDMS QHDUWH I LRQWGHWN

( [ AFBWRQV\RWLYSRIA P D EHP DGHRQDFDH B\ FDHEDWYDQG Z LAX\XD®D LQYRYHD
GRAXP HOMG QHHG | RUHGXFDARQDCRUP HAFDOX\WH

&20 387(5 86( 32/ ,8&<
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* HQHUDOB XUSRWH
9H.P RQARP P RQV6RKRRCP DNHVDYDLDEGBIFRP SXWQJ DQG QHE RIN UHRXUAHVWDAP D EHXVHG E\
IXGHOW | DFXGOV DQG WM 7 KHVH UAVRXURHY DUHLQMQGHS VR EH XVHG | RUHEXFDARQDCBXUSRHY

FRP P XQUFDWRQV DQG VR FDLLY RAVWIMHGU WP DMEXMOHWR 9 HP RMMRP P RQVEFKRRO 7 KH
SXUBRHR WHE&RP SXWUS \H3RIA VR VHARUM DSSURSUDM I XLGHIOHY DQG UAVSRMELDAHY
UHIDLEQ) 9 HP RQARP P RQVERKRRIFRP SXWQJ LHVRXUAHY P DLOWLQ WHKLIKHWWARQI LGHMDOW R
VRUHGLQ RIP DARQ DQG SLRP RMWH KLIKHWMHEXFDARQDOXMVDIHR 9 HP RMM&RP P RQVEFKRRT
FRP SXWUUHRXUAHY $ @LQIRP DARQ RQ9 HIP ROW&RP P RQVEFKRRORZ QHG DQG RUDGP LQMMUHG
FRP SXWLY QHE RNV DQG GRP DIQ LVWHSIRSHIW Rl 9 HP RM&RP P RQV6FKRRO9 H.P RQW

&RP P RQV6RKRROMVHIYHVWH UIKWR H DP LOHDQG RUVH] HDQ\ GDW UHIDUBBWR IWQDH RQ
DQ. 9HP ROW&RP P RQV6RKRRORZ QHG DG RUDGP LQMMHG FRP SXWURUGRP DLQ DADQ. WP H

$ SSURSUDW 8 VH 6 VIMAP HQW

9H.P RQARP P RQV6RKRROHIFRXUDI HVWH UHVSRME®IH SURMRQ DQG\KDUQI R LGHDVDQG

LQIRUP DARQ Z W FRP SUFKHMYH DFRHW/ VR GRADO QDARQDO DQG LOWLODARQDO DAMAHY 7 KXV LWV WH
UHSRMELDN R DAY KR XVHWIHH UAVRXURHV VR UASHANKH LOWTDRMDO DFFHW DQG SUYCR. WKWRI
RWHYZ KRXVHWHUHRXUAY |, QWL YHO Z HUHTXLLHWDAFRP SXWAWRQ® EHXVHG I RUDFDGHP LF
SXUBRVHVGXUQ) WHVKRROED,  $ FRFBVEE®IXVAVR FRP SXWUUHVRXURHV LQFOXGH LOWAKPARQDOXVHLY
FOWHY | DRXGV URHDUK DGP LQMADAYHVXSSRUNGI WP DM WHGHINRU DQL] DARQVIXVH RURWIH
DSSLRYHG SXUSRVHY 6WGHIWP D XQGHIQR ALLFXP WBQRHXVHFRP SXWAY I RUYIGHR JDP HVRUWR

Z DK QRQ DFDGHP LF YIGHRVRUP RYLHV GXUQJ VAKRRCKRXW/ DP SP 9IGRJIIPH
ZIW DQO WDAQI RUP RIHVRUYIGHRVZ W DQ5 WDAQ) RXAMGHR FIDWZ KHHVSHALLE SHP DMRQ

KDVEHHQ REILQHG B\ DWDRKHJ DUHQRADFRHSWEE®IDADQ. WP HRQ FLP SXV

8 VHWDA LGB DORULQDSSLRSUDMLQ QDMUH DQG WH_H RUH XQDFRHSWEEBI LOFOXGHY EXWY QRAIP WG
W
' RZ QRDAQ) FRS\ Q) YIHZ L) RUGMMEXWQJ SRUQRIWDSKLF RURKMHLZ IMHR I HMYHW] W
SKRRV H P DORURWIHJILBY

" RZQBOAQ FRS\ QU WKDUQ) RUGMMEXWQ FRS\ LWIKWG | LBV
" 2 QIQHKDUIDAP HMR LQEMGXDYWILRXIK FKDWLRRP \RUVRALDOQHE RINQU VWY

, @I DCRULQDCSSURSUDM XVHZ LGEH FROMGHHG D YIRDWRQ R WLV SRTRA DG Z LWHXANQ D
AVASQDY UIHVSRQHLOFRXAQI RWR FRP SXWUSUYLBI HY Z KLBI DIVAKRRO 6WWGHOW Z LAY RINZ W
| DRXQOV VR GVRXW DQG GHMLP LOHRWHUDSSURYHG SXUBRVHV I RURRP. SXWUXVHZ KLBH DWKRRO

1)250$7,21 7(&+12/2* < Y%DFNEDXG

9H.P RQARP P RQV6AKRRCBURYLGHYD YDUHN R Z D VVR DFFHWLQIRP DARQ DQG | DRXAV LOFOXGQ)
WHVAKRRY HEVIW * RRIGIFDBRGDY DQGUDANEDXG + RP HZ RINFDQ EHSUQWG ILRP WHVRKRRO
VHHOWRDQ R WHQHE RINHG SUQMY 1 HUHRP P HOG WDAXGHIW HP DLOMHP VHOYHY

DWLIQP HQWDQG SUQNURP RXUFRP SXWUME RUMKGHMSUQMLYLL WH. FDQQRASUQWDAKRP H

% ®IJLQI RQRRXUZ HE SDIH ZZZ YHP RQFRP P RQVRU DQGFIANQJ RQO \ 9HP ROMRP P RV
6FKRRO SDUHQW DQG WMXGHW FDQ DRFHWZ HE EDWHG HP DLO | RUMMGHQW  DQG %6DANEDXG DQ RQICH
SRUEOR JWDGH DAMIQP HIW DQG RMHUVMAKRROHIWG GRAEXP HIW VXK DVIRUP VDQG DRFRXQW

LQIRP DARQ 9H.P RQARP P RQV6RKRROXVHVD* RRI®I&DBREDUVR FRP P XQFDMFRP P XQIW
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HYHQW 7 KLV FDBIGEDULY HP EHEGHG LQ RXUZ HE MW DQG YIMMVRWYP D VXEVRUEH 9%6DANEDXG VD
SUYDM DQG HRXUH SDUHOMISRUBOMDADTRZ V SDUHQWVR YIHZ DFDGHP LF LQIRUP DARQ VSHALLF VR WHU
FKLEBUHY Z KIBISURMAMQ) WHURKLAHHVLQIRUP DARQILRP RIMHY  6\VXGHYJUDGHY DAMOGDQRH
DQGKRP HZ RN DvVZ HIDVRMHUIXVH XORKRROLQ RP DARQLVDYDIME®! 7 R DFFHW%DANEDXG

* RWRYHP ROWRP P ROVP \ VAKRRDSES AP
[ RILQZ IW\ RXUIX@HP DLCDCEHW DV RXUXVHULEP H %94

7\ SIFD® RQHSDUHOWIXDUEDQ Z LAKDYHDOHDG AUHDWG DQ DAFRXQWR FRP SGIM WH DSSTFDARQ

DQG HAR®® HOASLRAHW |, |\ RX KDYH QRW HARIHDWMG DQ DAFRXQWIUHEK RXVWR
NEDLA # YH P ROMRP P ROVRU $QHP DL LAEHVHOWR\ RX TURP

YHP RQFRP P RQW P \ \FKRRDSS FRP Z LW WH VXEMPW&RQQHANR 9 HP RQARP P RQV6RKRRO
&OFNWHEOH?$ FR-BWQYMDARY EXWRQLQWHHP DLOM FUDM\ RXUDFFRXQW

3 GDVHARQERNMHS HIMADU . DNHIOHYDLM  Z W TXHWARQV

9 0267/<)25 3%$5(176 *8%$5',$16

x8,' (72*%,9,1*

( YHY \ HDU WH9 HP RW&RP P RQVBFKRROFRP P XQIW \KRZ VVUHP DLNCEBIIHOH RUW DQG

FRP P LWR HOWR WH | LQDQR.DCKHDOM DQG RYHD@YLVION RN WHVAKRRO 3KLMQWILRS\ P DNHVIW
SRWE®! RUMMGHIW R JR SDEGIQJ LQWH$ GLRQEDANV H SHIHOFHDO RGHXB QWG 1 DARQY
FRQIHHOPH DQGWDYHOR FRP SHMLQVSRUV , WHOCEGN WYGHQWIURP DUDQIHR EDANILRXQGV\R
DMQG9&6 FROMEXWQ) VRWHGLYHMW DQGG QOP WP R RXUVAKRRO,, WBIW RXUI DEX@V SDUAALSDM

LQWDQM RUPP DARQDCEUR HAMRQDOGHYHRSP HOADQG EUQ] WHOWMNQ SHEDIRI\ EDAINVR9&6 $ QG LW
KDV D@RZ HG XVWRH SDQG DQG XSIWGHRXUAP SXVVR WDARXUI DHOAHY DUIHD UIH GRFARQ R WH

DP O L GDUIQI DQG WDRKLQ) WDWKDSSHOKHH

7KH$ QQXDO) XQG

: HEHIHYH: DQG EMMBLDPARH GLRM A WDAHDLQI RQVWMRQ DBRQHWR 1 XQG DVFKRRAVRSHDARQVLY
QRWIXWELQDE®IRUHTXIMZE® 7 R SURYLGHWH HEXFDARQDCH  SHIHOAHYWDWZ HDUHNQRZ Q1 RUDQG\R
NHHS D9 &6 HEXFDWRQ Z WLQ UDFK R P RIHWGHOW Z HDWHYHY 1P 1O VR FRQMEX\WMVR WH
$QQXDO) XQGHYHY \ HDU VR WHGHIUHHWDNKH DIHCE®! 7 KHS QQXD0) XQG LD FUMFDOFRP SRQHOW
R RXU\ HDUD RSHDAQJ EXGIHW

<RX FDQ VXSSRWWH $ QOXDO) XQGDQ WP HE\ JINQJ RODOHKHH

7KH&DP SDLIQIRU9 HIP RQWARP P RQV 2 XVBRRU( GXFDWRQ & HQWAU

7KH&LP SDLIQIRU9HP RM&RP P RQVLYFUHDAQ) WHLQ LDVAKPMUH VR SURYLGHWH WLQIVWDADD
FKLEBUHQ QHHGE SK\ MFDOVSDRHVR P RYHDQG TXIHAS@FHY LOVGHDQG RXW7 KURXIK WH&DP SDLIQ ZH
DUIHJIURZ LQI RXUFDP SXV LOFOXGQJ DQ 2 XVERRU( GXFDWRQ &HMWUZ KHHRXUMMGHIVFDQJDQ
LQIRUP HG DSSUHADARQ R WH UHIDARQWKLS EHE HHQ WHP VHYHY DQG WHQDMUDCY RUTS 2 XUIRFXV
QRZ VR FRP SGMMWH?2 ( & VRWDARXUFRP P XQW FDQVENHDGYDQEIHR WLYH WORUEQDY
UHVRXUAHDQG QHZ | DALMWHYDVVRRQ DVSRME® : HKRSH\ RX Z LKHS P DNHIVKDSSHD

<RXFDOKHS 9 &6 UK IWJRDCR! TLONWKIQI WH2 (& B\ JIYIQ] ROOOHKHH
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0 RQWO DQG 5 HFXUJLQJ ' RQDWRQV

© KHQ\ RX FKRRVHD UHRXULIQ) GRODARQVR 986 \ RXILHVXSSRUAQI RXUMMGHQW DQG | DFXQV
UHIXOUD DAZ KDMHULOWLYDO RX FKRRVH © DQWR P DNHDJUWHYHY P RO 4 XDUMLD" $ QQXDD"
© KHQ\ RX P DNHDJLWRQ@OH WHFKRFHIV\ RXW/

3MQQHG * LYLQJ
3@QQHG JUWDHP DEHQRZ DQG GMMEXWG LQWHI XWMUH % LOFXGELQ) 9 HP ROARP P RQVIQ\ RXU
HAWWS@QV \ RX DIHKHSLQJ VR HVXUH WD XY UHWMGHIW FDQ UHRHYHWHNQGR P SDRAXO

HEXFDARQ WDV &6 LVNQRZ QIRU :  HHOFRXUDJHDQ\ RQHZ KRLYWIQNIQJ R P DNIQJ DEHTXHWRU
RWHJUS@QQHS JUWR P DNHWHVFAKRRCLZ DLHR! \ RXUS@QV

*UW,Q. 1QG
:  HDIHRWQ CEGIVR DAH-SWILWR JRRGV RUMHYLFHY DV FKDUWE®I GRQDARQV 6RP HH CP SGVR

JUWLQ NQG LOFOXGHI XUQWMUH WIKQR®R)\  @QGVADSLQI VHYLFHY DQG DUNXSSAHY ©  KIBIZ HDH
XQDE®IVR DFF-BVHYHY JUWS®ODVHUDAK RXWI \ RX KDYHVRP HMILQJ LQP LQG

+ RZ \R* LYH
7KI—U-II1HPIZQ HDX Z D VVRGRQDM , Q DGAMRQWR P DN.QJ DJILUWRQDOH \ RX FDQ GRQDM«
% FKHANP DGHSD. CEGIVR 9 HP RQA&RP P RQV6FRKRRO3 BDHQRMLQWHP HP RZKHHZ H
VKRX@ GLHANY RXUJLWEKHAWVP D EHGLRSSHGRI| RUP DBG\R
9H.P RQARP P RQV6RKRRO
* IHHQ0 RXQELQ' U
6 UYXUDQIVRQ 97
%4 JLUWQI WRANV DQOXIWHY RURWHUDSSUHALDMGS VHRXUWHY
% EDQNWDQVHJ
.1 \ RX KDYHDQ TXHWARQVDERXVKRZ R EHWWXSSRUIND &6 SGDVHUHDRK RXVWR 6 KDURQ 3 DQWK
' WHARUR ' HYHBRSP HOWDWASDQWEK: YH P ROFRP P RQVRU RUFD@®

(72 *(77,1* ,192/9("

) IRP VHUNQI RQWHERDLG R \VHMQI EXUIHYDW IHB' D WHHDHP DQ Z D VR JHNQYRYHG DQG
VXSSRW &6 Z LW \ RXUMP HDQG BBV

7KH9 HPP RQWE&RP P RQV6FKRRO&RP P XQLW $ WRFLDWRQ 9 &6&$

7KH9&6&$ LVDQLQRUP DAJURXS R SDUHQW JXDUEDQVZ KRKHS SXTR | VRP HR WH\ FDUVP RW
DQARLSDWG HYHQW LQFOXGEQI ) IHB' D $ UV LIKWDQG WHIDQERQLLH 0 RQKO SOQQAQ)

P HHAQIVDUHRSHQ VR WHHIALHFARP P XQW \R U \ RX KDYHLGHDVRUZ DQWR EHP RIHGHE0
LOYRYHS WDAY D JU-DABDFH R WV

| SOQALQI VWY RXUNIP  WH.HDUH HYHIW DQG YRXQWHURSSRUMQUAHY WURXI KRXWINH\ FDUWDA

\ RX FDQ SLANDQGRAKRRHILRP © KHMHU\ RX Z DQWR FRP HVR RQHR WHP RQMO FRP P XQW
FRIHY KHS VHAKS WH) CFXOV $ SSUHADARQ/ XQFKHRQ RUMMAILOG RXWP RUH WHO &6&$ Z HBRP HY
\ RXULQYRIYHP HOADQG\ RXUTXHWRQY ) RUP RHIQIRP DARQ HP DIOYRVADY: YH.P ROWRP P ROVRU

$GP LIWIRQV ( YHQW
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9&6 KRWP DQ $GP MARQV HYHIWWURXIKRXVMH\ HDUVR LOWRGXFH SURVSHRARYHI DP LOHVWR
9H.P RQARP P RQV6RKRRO DQG WA RXUSDUHQNI XDUEDQ YRXQWHY Z KR HVXUHWHVXFRHWR
WHHLP SRUBQAHYHIWN 6KDUQD \ RXU9 &6 H SHUHORHVZ W RMHY/LVWHERWZ D VR \SUHDG WH
Z RUG DERXVRXUMAKRRO6RP HHYHQWVENH S@FHLQ WHHYHILQ) RURQWHZ HHNHQG DQG RMHY
KDSSHQ GXUQI WHVFKRROGED, 1 \RXKDYH  KRXU/VRKHS FUDMDZ HBRP LQJ HQYLLRQP HONDQG

\KDUH\ RXUHQMOMDWP 1RU9 &6 SGDVHFRQERV DAL HIRQ DACHIRYY YH P ROFRP P RQVRU

6\WGHQW LIH

7 KHFRGPRYHH SHIWHR WH9 &6 FRP P XQW LV YDWADQG UHSUHVHW DQ RSSRUMQIW VR VKDLH

NQRZ BGIHDQG H SHIHOFHER RIGWHFDWRRP ) IRP JLYLQI VKRUASUHVHBMRQVVR R 1HIQU
LOMQWKLSV WHHDUHP DQ RSSRUMQUMLW VR HOKDQFHWHGDLOLQ) R 986 WWGHW 7R IHNQYRYHS
HP OO HDQR 6WGHOW7LP + DUHJDAKDUHS# YHP ROFRP P ROVRU

%RDUG RI 7 UXVAHV
7KH9 &6 YRDUGR 7 UXVIMHVLYDJIURXS R YROXQWHYWDAWZ RINVVADWILFD@ VR DGYDQFHWHP DMIRQ
DQG YIMRQR WHVAKRROMURXJIK RUIDQL] DARQDAQWMIUW 1LQDQADCKHDOK \RXQGSRIR  DQG RYH.D®
VAKRROYLEELDQR. 2 XURXUHMWERDWGFRMMWR P HP EHYZ KR DUHFXUHADQG | RIP HISDUHQW
DOXP V DQGIUHQGVR 9&6 7KHYRDUGP HHNTXDUMD Z W WHEXOR IWZ RINEHQ) GRQHE\
FRP P IMWWHVIQWHIQMIP 6RP HRN WHYRDLBI UHVSROMELDAHV LOFOXGH

" QUXUQI WHERQI WP 1 LQDQRDCKHDOM R WHVAKRRO

" QUMY DQGKHSLQI VR FDUY . RAWD VWDWAILF S@Q EDVHE RQWHVAKRRAWP WIRQ DQG YIMRQ

" (WEEQWKLQI DQG HVXUQI WHVXAFHWR FDP SXVGHYHERSP HOWSURWRNV

" BHAMQI WIMRQ DSSURQI WHDQQXDCEXGIHADQG P DQMIQLQ) EHAAVLQDQRDCSLDPAFHY

&RP P LWHHV
7KH9 &6 YRDUGR 7 VAV KDY ER WBQAEQI DQG DG KRF FRP P WHVZ KHHD YDWP DVRUW R \WH
YROUBIVZ RINKCSSHYV 6\BQAQI FRP P IWWHVLQFOXGH) LODQFH * RYH.QDQFH ) DROAHY DQG

' HYHRSP HQW7 KHHLYDOR DQDGKRF/ R 7HP ( QURTP HOARP P IWHFRP SUMHGR Wlll ERDLG
DQGFRP P XQW P HP EHY 0 DQ FRP P IWHYDLHBRNLQJ VR Z HBRP HQRQ WKVWHP HP EHY\R BRG
WHUWN@YDQGH SHIWHRQ SURMAW 71P HFRP P W HOW'YDY

, '\ RX DUHLOMHMG LQ YRXOQWHIQ) RUGDLQLCQ] P RIHDERXWMKMHZ RIN R WHYROUG RUVGHALLF
ARP P MWWV SGDVHUHDRK RXWWR %ROUG &KDWWYHMDQ * LIEEVDAEILEEVE YH P ROMRP P ROVRU

),1$1&,%/ $,°

9H.P RQARP P RQV6RAKRROMH/VR KHS HYHY 1P LO LQ QHHG DI RUG WHFRWR WIMRQ  7KH

PP XP I.QDQADCDGIJWDQAY R DVWYGHMVVMMRY  7KXV Z HDWWDWDRK | TP 1O UHFHYLQ)
ILODQADCOIG SD. DP IQIP XP R R WHUMNGHOVIX@MXMRQ 7KLY \MIRQ UHTXILHP HOW
DSSTHV\R I DP LOHVILRP WIMRQVHOAQI Wz QVDVZ HID ) DP LOHVP XWALHDSS® |RUILQDQADCDLG HFK
) HEXXDY  / DMIOSSQFDARQVI RUDLG Z L@EHDAMG XSRQ DAFRUELQJ VR WH VKRRV FDSDAW VR GR\R DV
WHWP H 7KHGHMP LODARQR DQ ¥ DUGDQG RUWHIP RXQAR DQ LZ DUG FDQQRAEHFKDQIHG

P LG \ HDU GAVSIW RKDQILQJ 1 LQDQADCALFXP WEQAHVLQ DUHASIHQWEP 1O $Q IZ DUG RQH\ HDULVQRW
DIXDUDQWHR DQ DZ DUE RUWHVDP HSURSRUARQDCLY. DUG WHHDIWLU - AKDQIHVLQ D7 DUBVWSLFDD
DUVHGXHVR D FKDQILQ] 1 LODQADOWMY R WHVAKRRORUSDUHOW |, Q DAFRUGEDQOAHZ LW WHEHW
SUDPAFHY HWEEQWKHG B\ WH 1 DARQDCS WRADWRQR' |, QGHSHOGHMBFKRRY WH6FKRRAW DFRUHEMQ)

S HMOWR\WH7CEBIR & ROMOWV
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ERG  IMVWHJIRDOR WHGERKRRO-DAK \ HDUVR GMMEXWDP O [P XP R R IWRSH.DAQ
EXGIHAQ I LQDQADCDG D7 DUBVMR I TP LOHVZ KR GHP ROMDMQHHS ) RUP RIHLQIRUP DARQ RUIRUKHS
LQP DQDILQI | LODQADODG QHHEVDQG L7 DBV FRQEPMNHIMORW! LLHARU / LQGDYXUHD

78,7,21 ,1685%$1 &(

) DP LOHVDUHUAVSROME® I RUFRP SGAMSD. P HOAR \MIRQ UHIDUEBWR ALLFXP WBQRHVRUH SHIHOAH
) DP LOHY DUH UHTXLLHG VR SXUAKDVHWMRQ LOVXUIDQPHRQDQ. DP RXQAR VMIMRQWH. SD. VRWHVAKRRO
LQRGHIMR IQXIHWHP DIDLQWMRW ) DP LOHVILRP \MUARQ JWDQWQ) VRZ QVDUHUHTXILHG VR SD
WLARQ LQUXUDQRHRQ ERM WHUVIRQ P RQIHYDQG WHWIMRQ [ LRP WHVHAQI Wz Q ) DP LaHV

SD\ LQJ WHUI XEMMRQ LQ DEYDQRHP D AKRRVH QRMR LOXUIHWHUSD, P HOW ) RUTXHWRQY

UHI DUELQJ WWIMRQ LOVKDQPHRUDQ LWXHVZ LW VWMRQ ELAXQ) RUSD, P HOW FROEPAKHYSMOHW

' ILHARU / LOEDYXUHD

' 5(&725<
7 KHVWKRROGUHARY LV DYDLME® DQ WP HRQYDFNEDXG 7 R DAFHW IWIR@RZ \WWHVH WY

/ R LQVR %DANEDXG DAYHP ROFRP P ROV P \ VIKRRDSS FRP
+ RYHJRYHUWH ' LUHARUHY LFRQLQWHP HOX EDUQHDUWHVRS R\ RXUVAUHHQ DQG \VHBRW
HWHJ3DIHQVRU) DFXGV 6\l

.1\ RX VHBRAB DLHOW \ RX FDQ HQMUD QDP HLQ WH VHDUK EDURUXVHW(H I LMY RQWH UKW
MGHR WHVAHQWRGVS@, B\ + RP H&LW RUGKLES* WDGH/ HHO&TANWH 6KRZ 0 RLH
EXWRQ | RUDGAMRQDCRSWRQVLQ WRHFDMIRUHY

2 QFH3 DIHWQ R LVGAVSM\ HG \ RX FDQ FIAN6KRZ. $ GAMRQDQ QI RUP DARQ LI DYDLDEGI\R
Q\VS@ SKRQHQXP EHY DQGWH2 SWRQVGLRS GRZ QP HOX Z LABWW RX HWHUYLHZ WHU
&RQEPNDLGRUDGG\WHP VR\ RXUSRQERV

.1\ RX VHBAV DFXOV \ RX Z LAKDYHVR HOWMUHWHJD | LUMRUGWDP HLQ WHVHDURK EDUIRU
WHULQIRP DARQ\R SRS XS

9, 9(50217 $*(1&<2) ('8&%$7,21
67$7(0(176

7KH9HP RS JHOR DQGYRDLGR ( GXFADARQ 5 HRIQ HG , QGHSHIGHN FKRRY WMV UHT XLUHVWH
| RCBZ LQJ 6VEAX\M DQG WIMP HADSSHDULQ DABDWRQHO HP RM&RP P RQVB6FKRROSXEQFDARQ
SURYLGHG VR SDUHQW DQG JXDUEDQV
*  F 5 HRIQ]HGLOGBHIGHWAKRRY 8 SRQILOQI DQHARW HOWQRAFH DUHFRIQ] HG
LQGHBHQGHWKRRCP D SLRYLGHHBP HQWY RUVHRRQGDY HEXFDARQLQ 9 HP RQW7 KH
HLR® HOAQRAFH\KD@EHRQDIRP SWIRIGHGE\ WHBHAUHEY DQG \VKDOEHILBG Z LW WH
BHAUHEL QR HDLDHUWDQ WUHHP ROWYEH RIHWHEHILQQLQI R WHVAKRRO, HDUI RUWH SXEQF
VKRR LQ WHWRZ QLQ Z KLFK WH CSSTFDQNSURSRVAVVR GRADM
| 7 KHHQURTP HOAQRAFH\VKDOFRQALQ WHI RTRZ LQU LQIRUP DARQ DQG DAXWDQRHY
vV $ DWIMWP HONKDAKHVKRROZ LOEHLQ VHWIRQ DQLP RXQAR WP H
VXEWEQADTD HTXLYDBIQMR WDANHTXLLHG | RUSXEQF VFKRRY
V% DGHEIGG GHRUSWRQ RURXIOHR WHP LQIP XP FRXUHR MG [RUHDRK
JUDGH BYHOMHVAKRRCR 1 HWDQG KRZ. WHDQQXDCDWHAP HWR HDRK UXGHOW
Z @EHSHIRWP HG DQG
v & DAXWDQRHVWDN
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http://vermontcommons.myschoolapp.com

" L WHVKRR L@BUHSDHDQG P DLOWLQ DIQGEDQRH UHFRUGV | RUHDRK
UXGHIWHQURTIE RULHIX@UD DAMQGLQ) FIWHY
" L DABDWRQAHHDAK \ HDU WH VKRR LADWHW HDFK XGHOWY
SWRIIHW DQGZ L@P DIQWLQ UHRWGVR WDADWHAP HWDQG SURVHW
WHUHXOWR WDADMAMP HINR HOFK WYGHAY SDIHWRUIXDUGEDQ
LLL WH VKRRV HEXFDWRQDOBLRILLP Z LAIQFXGHWHP LQIP XP
FRXUHR VWYG VHWVRUK [IQVHPARY R WKLY W
LY WH VKRR LOKDYHWDFKHY DQG P DWLLDOY VX | LALHQVWR FOULY. RXW
WH VKRRV HEXFDARQDCBLRIUP  DQG
Y WHVKRROZ LGP HHAUXFK 6V DQG | HSH.DODYZ VDQG UHI XOARQY
FROPH.QLQJ LW SK\ IFDO DAMARY DQG KHX®DK DQG VDI HN P DAY DVDUH
DSSTFEGIVR UHFRI QL HG LQGHBHGHWAKRRY
| | WHBEHAUHEL KDVLQ RIP DARQ WDWPUHDMV\LI QL LFDQWERXEWDERXWZ KHAHUWH
VAKRROZ RX@ EHCEBIVR P HAAMH UHTXLLHP HOWVHARUM LOWILVVXEVHPARQ F - WH
6HAUHEL P D FD@DKHIUQ) $WKHKHDUQ) WHVAKRROKDTHAMEDK WDAWADQ
P HHAMHUHTXIUHP HQW1 RUUHRI QL HG LQGHBHQGHWAKRRY ) DIOXUHVR GR\R \KDD
UHXQNQ DILQEQ) B\ WHEHRHEL WDAKHVAKRRCP. XVWWENH\SHAL LHG DRARQ VR FRP H
LOR FRP STDQAHZ WLQ DVSHAI LHE WP HIUDP HRUWH RKLAEBUHY HOURTBG P XVWDMOG

DQRWHJUHARI QL] HG LOGHSHQGHWFKRRO D SXEQF VAKRRO DQ DSSURYHG LOGHSHIGHIW
VAKRRORUDKRP HWXG SWRILLP  RUEH GHFOIUHG WKDQWKQBW CEVHWZ W BUDO

H PX\H
| $ UHFRIQ] H3 LQGHSHIGHIWAKRROKDESBLRYLGH VR HOFK WXGHWY SDUHARU
JXDUEDQDFRS\ R IWRXUHOAD |LBG WIWP HOWR REMPAYH/DQGDFRS\ R WL
VHARQ 7 KHFRS\ \KDT@EH SURYLGHG Z KHQ WHWMGHWHIURGY RUEH RIHBHSWP EHU
Z KIFKHYHUFRP HiV@WU ) DLOXUHWR FRP SO Z LW WILVAXEVHPARQP D FUHDMD
SH.P MMEGILQHHFHR | DOHDGYHMMQ) IQVIRDARQRT 9 6$ T
| $ UHRIQL H3 LQGHSHQGHWRKRROKD@HHZ. LW HURT® HAQRWAHDQQXDD® $Q
LQGHSHOGHWAKRROKD®EH UHFRI QL] HG | RUD SHIRG QRAR H FHHG I LYH\ HDWVE\ WH
BHAUHAL Z WKRXWOHHG | RUILOQJ DQ DQQXDCHARTD HMORWFHL
v $ MVHRIQ]HGE DQRUDQY] DWRQSSIRYHGE\ WHEVBMYRDLG | RUWH
SXUBRHR UHFRIQ] LQJ VXK VAKRRORU
vV % IWVDFRHEWGE DSUYDM WM RUUHJLRQDCDIHQA CBSWRYHGE\ WH
6VEMMYRDLG | RUDAAUHAMQI SXUBRHY SURYIGHG KRZ HYHU QRLQJ LQWLY
XEAYIMRQ  VKD@EHFRQWXHG VR SURKLEIVINHGEHAHEL [LRP LQMDAQI D
KHDUQ) XQGHUWLV\XEWRARY F
| | WHBEHAHEY KDVLQIRWP DARQ WDWAUHDMV\LI QL LFDQWERXEWDERXWZ KHAMHUWH
VAKRRORQFHLQ RSH.DARQ VP HHAQ) WHUHTXLLHP HOWI RUUHARIQL] HG LQGHBHQGHW
VAKRRY WHGEHAHEY P D FDEDKHUQ) $\VWKHKHDUQ) WHVAKRROWKDEHMEDK
WDAMKDVP HAH UHTXLUHP HQW I RUUHARI QL] HG LQGHBHQGHWAKRRY ) DIOXUHR GR
VR VKD@UHXANQ DILQGLQ) B\ WHEHRHEY WDW
vV $ WHWKRRCP D QRAEHLQ RSHDARQ | RUWHUHP DLQGHUR WHVAKRRO HDU
DQG WIDVWKH F<LEBUHQ DUHWXDOQWK QB DEVHWE W B DCH PXVHRUHQLRTBGLQ

D SXEQF VAKRRO DQ LQGHBHQGHWAKRRO DORMHUUHFRI QL] HG LQGHSHIGHIW
VAKRRORUDKRP HWXG SWRILLP  RU
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V% WHVKRROP XWWENH\SHA LHG DRARQ VR FRP HIQR FRP SQDQFHZ WLQ D
\SHAILHG WP HIUDP HRUWH VKRR LAQRAEHSH.P LWHG VR RSH.DMI RUWH
U-P DLQGHUR WHVAKRRO HU
| ( DK UHRIQ] HG LQGHBHQGHIWAKRROKD@SLRYLGHVR WHE HAUHAL RQ 2 AREHJ
R HOFK \ HDUWHQCP HV JHQGHY GDMVR ELUK DQG DGGIHAMAVR IWHQLRDG
VNGOV ©  IWIQVHYHQ GD VR WHWLP LODARQ R DVMGHM HIURT® HMMH
UHFRIQL] HG LOGHSHOGHWRKRROKD@ORAN WHBHAUHEY R WHQDP HDQG DEGLHWR
WHWXGHIW7 KHEHRHB VKD@ORW\ WH DSSURSUDM\VKRRCR! | LADY DV SIRYIGHG LQ
VMR ROWKLYWB
| $ IWUWHILOQI R WHHQURT® HWQRAFH RUDAD KHDUQD LI WHVAKRROLY XQDEBI\R
FRP SO Z W DQ. VSHALE LHTXLUHP HQW GXHVR GHHS UHDILRXVARQYLPARQ\KDUIHG E\ DQ
RUDQ] HGJWRXS WHEHAHAL P D Z DLYHVXAK LHTXIUHP HQWLL KHRUVKHGHMLP LOHY
WDVWKH HEXFDARQDOSXUSRVHVR WLV VXEVHRARQ DLHEHQJ RUZ LGEH VXEWEQADD
P HV

3HU6HWRQ&  DERYH EHBZ LV9HP RQARP P RQVEFKRRIFXUHMD | LG WIWP HONR
REMPAYHY
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Recognized Independent School Enrollment Notice
2023 -2024 School Year

Section 1: School Information

Name of School: Vermont Commons School

School Address: 75 Green Mountain Drive, South Burlington, Vermont 05403
Phone Number: (802) 865-8084

Website Address, if applicable: www.vermontcommons.org

Head of School or Contact Person

* Name: Dexter Mahaffey

e Title: Head of School

* Phone Number: (802) 865-8084

* Email Address: dmahaffey@vermontcommons.org

Grade Levels Served (if you use an alternative system please describe below): 6 - 12
For Profit or Non-Profit: Non-profit

Name of Local School District or Supervisory Union: South Burlington School District

Section 2: School Schedule and Calendar

The school day begins at (time): 8:30 a.m. The school day begins at (time): 8:40 a.m.

The school day concludes at (time): 3:30 p-m. | The school day concludes at (time): 3:20 p.m.

Total school days per academic year: 177 Total school days per academic year: 180
Comments:

Independent School Recognized Enrollment Page 2 of 5 AVERMONT
Notice April 24, 2023 AGENCY OF EDUCATION
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Section 3: Minimum Course of Study

Please provide a description or outline of your Minimum Course of Study for each grade that
your school serves. If a grade level’s Minimum Course of Study has not changed from your
2022-2023 enrollment notice, please indicate “see 2022-2023" in that grade text field.

K
Grade 1
Grade 2
Grade 3
Grade 4
Grade 5
Grade 6 Math, science, social studies, English, Spanish, Arts, Health, Physical
Education
Math, science, social studies, English, Spanish, Arts, Health, Physical
Grade 7 :
Education
Math, science, social studies, English, Spanish, Arts, Health, Physical
Grade 8 :
Education
Math, science, social studies, English, Spanish or Chinese, Arts or Electives,
Grade 9 . )
Health, Physical Education
Math, science, social studies, English, Spanish or Chinese, Arts or Electives,
Grade 10 . .
Health, Physical Education
Grade 11 Math, science, social studies, English, Spanish or Chinese, Arts or Electives
Grade 12 Math, science, social studies, English, Spanish or Chinese, Arts or Electives

Independent School Recognized Enrollment  Page 3 of 5 -~~~ VERMONT
Notice April 24, 2023 AGENCY OF EDUCATION
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Describe the assessment tools and strategies employed by your school: formative and
summative assessments on a variety of student work and learning throughout the semester,
using a 100-point scale averaged for cumulative grade in each class for the semester or year,
depending on the discipline and duration of the class. Differentiated instruction and
assessment as appropriate and practical. Standard contemporary college-preparatory
approaches to pedagogy and assessment.

Independent School Recognized Enrollment  Page 4 of 5 2~~~ VERMONT
Notice April 24, 2023 AGENCY OF EDUCATION
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Section 4: Statement of Assurances

In making this report to the Secretary, the school makes the following assurances:

i.  The school will prepare and maintain attendance records for each pupil enrolled or
regularly attending classes;

ii. Atleast once each year the school will assess each pupil's progress and will maintain
records of that assessment, and present the results of that assessment to each student's
parent or guardian;

iii. The school’s educational program will include the minimum course of study set forth in 16
V.5. A. §906;

iv. The school will have teachers and materials sufficient to provide the minimum course of
study;

V. The school will meet such state and federal laws and regulations concerning its physical
facilities and health and safety matters as are applicable to recognized independent schools,
including:

* Obtaining current certificate of occupancy from the Division of Fire Safety (NFPA 101;
20 V.S.A. §2730);

e b. Conducting and documenting monthly fire drills (16 V.S.A. §1481);

* ¢ Conducting and documenting “clear the halls” drills every other month(16 V.S.A.
§1481);

* d.Obtaining a current user’s agreement with the Vermont Crime Information Center
(VCIC) (16 V.S.A. §255);

* e Maintaining current immunization records or exceptions for all students (18 V.S.A.
§1121);

* f. Adapting and supporting a Vermont-compliant bullying, hazing, and harassment
policy (16 V.S.A. §570).

g

Signatlg(e: L Aﬂ—/ J/\\ MVM Print Name: __ Dexter Mahaffey

Title: ___Head of School Date: __ June 15, 2023
Independent School Recognized Enrollment  Page 5 of 5 2~~~ VERMONT
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7~ _VERMONT 1 National Life Drive, Davis 5, Montpelier, VT 05620-2501

AGENCY OF EDUCATION (p} 802-828-1130 | (ﬂ 802-828-6430 | educaﬁon.ven‘nont.gov

MEMORANDUM

TO: Recognized Independent School Contacts

FROM: Pat Pallas Gray, Independent School Consultant
SUBJECT: Recognized School Enrollment Notice for 2024-2025
DATE: April 29, 2024

Enclosed is the information required annually to continue your school’s recognized
independent school status, pursuant to 16 V.5.A. §166(c). This information must be received
by the Agency of Education (AOE) prior to the public schools in your area opening for the
2024-2025 school year. Please submit the completed forms no later than August 1, 2024. This
will give the AOE an opportunity to respond to your notice in a timely manner.

These forms are also available on AOE’s website on the independent school page at

https://education.vermont.gov/documents/edu-recognized-independent-school-enrollment-

notice in Microsoft Word format. We prefer to receive the completed forms electronically; and
they should be sent to Pat Pallas Gray at pat.pallasgray@vermont.gov If you are unable to

submit the forms electronically, they can be mailed to the following address:

Pat Pallas Gray

Independent School Consultant
Vermont Agency of Education
1 National Life Drive, Davis 5
Montpelier, VT 05602

Contact Information:
If you have questions about this document or would like additional information, please contact:

Pat Pallas Gray, School Finance Team, at pat.pallasgray@vermont.gov or (802) 917-2583
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Recognized Independent School Enrollment Notice
2024 -2025 School Year

Section 1: School Information

Name of School: Vermont Commons School

School Address: 75 Green Mountain Drive, South Burlington, Vermont 05403

Phone Number: (802) 865-8084

Website Address, if applicable: www.vermontcommons.org

Head of School or Contact Person

¢ Name: Dexter Mahaffey
« Title: Head of School
e Phone Number: (802) 865-8084, x 370

¢ Email Address: dmahaffey@vermontcommons.org

Grade Levels Served (if you use an alternative system please describe below): 6 - 12

For Profit or Non-Profit: Non-profit

Name of Local School District or Supervisory Union: South Burlington School District

Section 2: School Schedule and Calendar

Applying Recognized School

The local public school serving students in
the same or equivalent grades

The school day begins at (time): 8:30 a.m.

The school day begins at (time): 8:55 a.m.

The school day concludes at (time): 3:30 p.m.

The school day concludes at (time): 3:20 p.m.

Total school days per academic year: 177

Total school days per academic year: 180

Comments:

Independent School Recognized Enrollment Page2of4 7~~~ VERMONT

Notice April 29, 2024
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Section 3: Minimum Course of Study

Please provide a description or outline of your Minimum Course of Study for each grade that
your school serves. If a grade level’s Minimum Course of Study has not changed from your
2023-2024 enrollment notice, please indicate “see 2023-2024" in that grade text field.

Grade Level Describe the minimum course of study for students in this grade:

K

Grade 1

Grade 2

Grade 3

Grade 4

Grade 5

Grade 6 see 2023-2024

Grade 7 see 2023-2024

Grade 8 see 2023-2024

Grade 9 see 2023-2024

Grade 10 see 2023-2024

Grade 11 see 2023-2024

Grade 12 see 2023-2024

Describe the assessment tools and strategies employed by your school: formative and
summative assessments on a variety of student work and learning throughout the semester,
using a 100-point scale averaged for cumulative grade in each class for the semester or year,
depending on the discipline and duration of the class. Differentiated instruction and
assessment as appropriate and practical. Standard contemporary college-preparatory

approaches to pedagogy and assessment. External assessments include SAT, ACT, and AP.

Independent School Recognized Enrollment  Page 3 of 4 ~~_VERMONT
Notice April 29, 2024 AGENCY OF EDUCATION

5 HMOWWH7CEBIR &ROMOWV



Section 4: Statement of Assurances

In making this report to the Secretary, the school makes the following assurances:

i. The school will prepare and maintain attendance records for each pupil enrolled or
regularly attending classes;

ii. Atleast once each year the school will assess each pupil's progress and will maintain
records of that assessment, and present the results of that assessment to each student's
parent or guardian;

iii. The school’s educational program will include the minimum course of study set forth in 16

V.S. A. §906;

iv. The school will have teachers and materials sufficient to provide the minimum course of
study;

v. The school will meet such state and federal laws and regulations concerning its physical
facilities and health and safety matters as are applicable to recognized independent schools,
including:

¢ Obtaining current certificate of occupancy from the Division of Fire Safety (NFPA 101;
20 V.S.A. §2730);

¢ b. Conducting and documenting monthly fire drills (16 V.5.A. §1481);

¢ c. Conducting and documenting “clear the halls” drills every other month(16 V.S.A.
§1481);

¢ d. Obtaining a current user’s agreement with the Vermont Crime Information Center
(VCIC) (16 V.S.A. §255);

¢ e. Maintaining current immunization records or exceptions for all students (18 V.5.A.
§1121);

¢ f. Adapting and supporting a Vermont-compliant bullying, hazing, and harassment
policy (16 V.S.A. §570).

Signature: Q\JAS_/ Print Name: Dexter Mahaffey

Title: Head of School Date: 5/6/2024
Independent School Recognized Enrollment Page 4 of 4 /‘3»\ VERMONT
Notice April 29, 2024 AGENCY OF EDUCATION
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VERMONT

State of Vermont [phone] 802-828-1130 Agency of Education
1 National Life Drive, Davis 5 [fax] 802-828-6430
Montpelier, VT 05620-2501

education.vermont.gov

August 28, 2024

Dexter Mahaffey, Headmaster
VT Commons School

75 Green Mountain Drive

So. Burlington, VT 05403

Dear Dexter:

This is to inform you that after review of the information provided by Vermont Commons School, the
Vermont Agency of Education considers the school for the 2024-2025 school year to be a Recognized
Independent School within the meaning of 16 V.S.A. §166(c), providing education in grades 6-12.
Please notify the Agency of Education of any changes in the information you submitted.

If you have any questions, please feel free to contact me at (802) 917-2538.
Sincerely,

fat Pottes Hiry

Patricia Pallas Gray
Independent School Consultant

9(50217&2002166&+22/
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