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\ 1 DARQDAL* 2 &RODARY 1 DARQDIZ1 92 NROTHMD

\ 1 DARDQY GADARQL* 2 1 HE RN 1 DARQDIYY VIHAP R192 WNDV

\ 7UDQVSDHA ,QMCDARDT IMXDQD

\ ' HYHBSP HOARRRSHDARQ3MARP 9\ WP RR EHQRDCDUEIDYIP R SDWRWP D



\ ' HPRADR1HW
\ 1$5% 3XECF RUDQVDARQ' RNP HAD \  UHSUMHOBAYHY R WH P HAD DQG AYIOVRAHA
SUHSDUQ) D SXEGFDWRQCERXVWKH DAM-P E®

3XECEVHARU
\ 9LQIXVEIW 0 XQHASDIN $CP IQVADARQ
\ 9LQIXVEIW ERXGAO

\ 0 IQVWI R 6RADGBHRAXUW DQG/ DERXU
\  &KDQFHBL R WH* RYH(P HOWV

\ 0 IQMAI R WH,QMIRU

| RADOFRP P XQWHY

\ (@HY FRP P XQW USIRVHOBWYHVR WHVXE HOHUKIS
\ / RIDORP P XQW RUDQVDARYY

\ ,QMIRYHGP HQECR DQVDWRQ/

\ 1REFERXGAMR 0 IQMMY

U 2BEVHYHYR WHILQIXV &W HYVY $\WHP EO



7KH 9LQIXV &MY HQ/ $WHP E® Z DV D VSHADOH SHUHGRH IRUXV DQG D VKDUHG RXUH. WD
EURXIKWVRIHWHU SHRSB! TURP YHY QLI HIHQMVEDANILRXQGY 6RP H R XV Z HIH VIXUBUMHG K

UHAHYH DQ IOMMIMRQ VR SDWASDM  Z KIBI RWHY Z HH 1IQWDD® VAHSWHDO +RZ HYHU ZH X
GHGG WR DARHSWWLY URVSROMEIY DQG GHYRW RAUWP H HCHU\  DQG HIRW W 11QAQ)
VRGMRQY/ | RUKHAW R 91@QIXVVRIHMHU

© HFDP HVR WH DAMP E® Z WK QLI HHQAH SHIHQAHY RSIQRQV DQG KDEIW\ \ RXQJ DQG RG
QIQ) QAL HHIASDWR WHRAW XVQJ GLIHHAP HDQVR WDQUSRW RZ HYHU TURP WH YHU
[ LWANP HAAMQIV MEHADP HFBDUWDZ HKDGDARP P RQJRDO7KHJRDZ DVQWWWGH HQEQ) RX
IP P HADM DUHD IMZ DV DERXMHHQ) WH HOMH AW R 9LQIXV DV RGH IQMIFRQUHAMG A VWP
VKDUHGE\ P DQ QLIHHIABHRS®IDQGFRP P XQUWAV ' XUQ) WHDWHP E® Z HODUHG VR QAMG
QVRXW DQG VHHN FRP P RQ JURXQG  7KH QVAXWIRQY ZHH @HD VRP HWP HY IOMQMH EX
D2 D V FRQGAMG Z IV UHVSHRADQG D GHMULH VR XQEHIARIQG RGH DQRWHU ) RUP DQ R XV WA
SURFHW DOR EHCP H D SHYRQDOMRXUH \  RXU DMXGHY FKDQIHG DQG Z H JOIGHG P RY
FRQ IGHFH 1Q WH SURFHW IWHD DQG 1Q UMMGHQW DEIOW VR GQVRXW FRP SB[ MXHY VRIHWH

DQGSURSRVHP HDQIQ) XOROMRYY

: KHQ SUHSDUQ) RXUUHRP P HQEDARYY Z H WHG VR WIQN VP SO DQG SIDPWFDD  Z RXG Wt
SURSRVHG VRGMRQY EH FRQYHIHQN RUSHRS®! LQWHUAIO OHY DQGZ RXGWH. UHD® P DN\H L
HOVHUVR JHADURXQG WH AW \WZ DV P SRYEQAMR XV WDWWH UHRP P HQEDWRQV EH EURDG
FRYHUQ) WH HQAH AW DQG DEAHMQI WH GHHGV R GLTHIHQAUHMGHOWV IDIWHUWDQ | RPMQ
RQ VRDWG VMDARQY 7KH UHRP P HQEDWRQV SUHVHIMG 1Q W1V UHSRWADUH WH UHVXO\R RIQ)
UHVSROUE®I DQG Z HODUXHG Z RN : HEHIHYHWH.  Z LOEH XVH XOR 91@IXV DQG IW UHMGHQA
DQG Z [@SURYIGH IP SRVEQAIQAIKW IQR WH AW V GHAMRQ P DNQJ SURFHW : H KDYH FDULEC
RAWRXUZ RIN Z I FRQIGHQAH DQG KRSH\ QRZ Z H DIH SDAMQ) WH EDIRQ RQ VR 91@IXV &N
0 XQHASDIV

2 QEHKDDR WH SDIWASDQNV R WHOLQIXV &MY HV $WHP E® $\WHP E® SDUWWASDQN

O\ VXV 960HD
* WA * H3P IQDVDQG/ XAV

YU $PRPHONRP WH W VHWMRQR WHOLQIXV &MY HQY $\WHP EO



+RZ FDQZ HHQ/XUH WD L@IXV UMGHIN P RIHR WIQ FKRRVH SXEQE WDQUSRWD
ZDOU RUR FBI6 UHIDEBWR Z KHHIQWHRAW WH Q/H'

7KLY TXHMRQ IV DQVZ HIHG B\ UHARP P HQADWRQY SUHSDUHG DQG YRMG RQ B\ WH AW HQYV
DMP EO© SDWASDQWV 7KHUHARP P HQAEDWRQY DIHAYIGHGIQR WH I RTXZ 1Q) VRSIEV

3XET-WDQVSRW

8 UEDQSODQIQ) DQGWHa P IOAWIAWD

&DUSDUN

&RP P XQW VSILIMDQG VRADOCFOMRQ

. DODEMWV

( GFDARQ

6AKRRDQQQ) DQYGP DQDIHP HQV

%R FBV

SRQCHAMNRYY \KDUHGP RELONV GHVZ RIN

7KHUHRP P HQEDWRQVZ HH GHYHBSHG DFFRUEQ) VR] RGHV

$ WUIMRUDODSSURDAK Z DV DSSTHG Z KHQ SUHSDUQ) WH UHFRP P HQEDWRQY DV AL HHQASDW R
I@IXV KDYH GLIHHQNVXUEDQ VIAKRMUHY  SRSXOMRQ P RYHP HOAVSDAMMLDY DQG 1Q UDMKAMUH
GYHY 7KH AW IV GRAKRP RIHHRXV VR WH VCP H VROWRQY P D KDYH QLI HHOAH THAW [Q
QLIHHIASDW R WH AW ) LYH WLMRUDOVHPARQY Z HH LIGHQWLHG WH 2 @ 7RZ Q WH AW
FHOAH DSDUR HOQVEGA SUYDM KRAMQI HWIWMY DQG FRQGHAMRYY  &RQOHAARQY Z HH
DCDOVHG VHSDUDMD EHIDXVH WH. VHYH DV D FRP P RQ P REIOV QGHEZ RN\ WH  FRQQHFW
QLI HHINSDW R WH AW DQGHNXUHWP RRM P RYHP HONEHE HHQWHP

YU &W] RAQ XVHGIQWHUHFRP P HIEDARQYY



7KH [ LQDOUHARP P HQGDWRQY R WH 9LQIXV &MY HQV. $\WHP E® Z HH DSSIRYHG B\ DGRQ P RX\
YRAQJ VR HQUXUH WDWSDWASDQN Z HH 1UH VR H SUMW WHU RSIQRQV DQG VR DYRG SHH
SUAXUH 3 DMASDON YRMG RQHDFK UHFRP P HQADWRQE\ SKRCH 7KRVH Z IWRXVWP DIYBKRGH
YRMG RQ FRP SXWMLY SURVIGHG | RUWH SXUBRH 7KH YRAQ) UHVX@V Z HIH P P HADMD YIME®
HYHY R-HROWHVRHD

$ UHRP P HEDWRQ Z DV FRQUGHHG DERSWG L IWZ DV DSSWIRYHG B\ DIVGDWV R Wt
DMP EO P HP EHY Z KR SDWASDMG 1Q WH YRM 7KLY FRQHQXYV WUHWKRSG Z DV FKRHQ

HOUXUH WDMMH UHFRP P HOEDARQY SUMVHOMG UH BRMG EURDG VIXSSRWWDP RQJ SDWWASDOA
DAMHIWDQDMVP SBIP DRUW

$EVMOARQY Z HH QRAIGFOGHG 1Q WH FDBXOMWRQ R WH SHIRHQRIH R VXSSRW 7KLY P HDQ\

WOWKH SHFHQRIHR VXSSRUMWKRZ VWH UDAR EHE HHQWRHZ KR YRMG a) 2 5b DQG WRW
Z KRYRMGa$* $,1 67b WHUFRP P HQGDARQ

) 9RMY P RP HQW



38% ,&75$1 63257
51Q) SXEGEWDQSRW37 FRQGHAMRYY

5(8200 (1' $7,21

7R UHXFH FRQJHWMRQ 1Q WH AW FHOAH LOARGXH
DEAVRCDO ALFX@U 37 FRQQHAARYY VR H MAQ) 37
LRXAMV D WIUDQDOMQI QHHGV

2 EMPAYH
,Q REHU \R DYRG KDYIQ) VR WDYHOWUWRXIK WH AW FHOAH VR WDK D
CHIKERXUQ) QVWEW WH GHHOV R UMGHQNV P XMWEH VENHQ IQR DHRXQN
EH RIH IQARGAQ) DEAWRCDOFRQHARYY  FRQUGHUZ KIFK P HDQV R WWDQVSRWY
DUHRSWP DORUUHDRKIQ) WHGHWDARQ B\ EXV WDIQ HR FBi HF

0 HDVXUHV
e 3HIRP DQDDOMYR SXEGFWDQVSRWEZ V DQGXVHIWDY DIXICH

) XCAARQDCHW | RV
7K UHFRP P HOEDARQDSSTHV\R
e 0 XQDSDYR HQABMGHONDUWDY
o 3UWYDMKRMQ) HABMY ORWQ) LHVXOV
)RU
$I0OW
SEVMIACHG

SHAHMIHR VXSSRW



38% ,&75$1 63257
51Q) SXEGEWDQSRW37 FRQGHAMRYY

5(&200 (1' $7,21
7ZKHWAJ D 9l@IXV AW DQG AVMPNDOHDG H MV
EXWZ HDIHQRWP DNIQJ VX1 | LEHOAKVHR LW

2 EMPAYH

SEBWNH WD D 1Q9LQIXV AW DQG AVAEAMR WH GHHOV R UMGHQNV RADD
DEYHWAQ) IV QHHEHG HJ VRVKRZ WDWKH P RCHQUIA D 1V | DAVFRQHIHON
DQGP REHD Z W KUK VSHHGIOMICHN VR WDWSHRS®! FKDQI HWHUKDEW

0 HDVXUWV
o SRQMXHDQGIP SBP HONDFRP EICHSSXETF-8' 8 WANHW

) XQRPARQDAAW | RQHV
7KLY UHFRP P HQCDARQDSSTHV\R
e  SRUOHRARYY FRP P RQP REION GHE RN
ORWQJ UHVXAV
)RU
$I0OW
SEVMIACHG

SHAHMIHR VXSSRW



85981 3/$11,1* $1' 7+(a 0,187( &7<b
0 XWXCPARDEXTQVIOWH P IQWAW

5(8200 (1' $7,21

7RAUDMDa P IQAWMAWD QHZ EXICHQIVIQWH R
WZQ AW RHOAH DQG DSDUR HOWEGRNY P X\WEH
P XOUXQPARQDO DQG SURVIGH VHYIEHY VR B¥FLX

UMGQNV

2 EMPAYH
EXUWHOD WHH IV D ORN R VRADOHYIEHY DQG FRP P HIADOSUP MV 1Q GHZ
DSDUWR HOAEGANY DQG WH AW FHOAH 7KH DP IV | RUUMGHQN R EH CEGI R
UDAK WHIRGZ 1Q) Z IWIQ P IQXWMV R WHUKRP HY HOXFDARCDAQMYMARQY
VAKRRY NQEHJDWQY P HIFDO ICAOMY YHMIDY HYIEH FOMIQ)
HAWEEQAKP HQV EHDXW VHYIEHY UAEIORKDIQ MR VSRW FOEV $70 V DQG
SKDUWP DAHV ' HYHBSHY P X\VAEH UHTXILHG VR DCDOVH UMGHQN. GHHOV SURUR
SXEQGF FRQUXOMRY ' XUQJ WH UHFRQMKPARQ R EXAIQIV 1Q WH RG WZ Q
FROUGHIDARQ VKRX@ EH JLYHQ VR DEDSWY WH [ LA GRY | RUVRADOHYIEHY
DQG FRP P HIADO CRAMWAY 1Q DFFRUEDGH Z W UMGHOV. QHHGY DG WH
EX@IQ) VFDSDELOAHY

0 HOVXUHV

e  SHIXIUWHGHYHBSHY\R FROGANDQDIDOMY R UMGHONV QHHOVDQGVREH
IXGHGE MMKURXIK DEAMWRCDOHTXIUHP HOMR WHY@IQ) 7HKQEDO
SHIXOWRYY 675 RURKMHUBIMDARQ

) XCPAMRQDCHW | RQGHV

7KLY UHFRP P HQCDARQDSSTHV\R IRAI LRXQV
e 2G7TRZQ $JEJSJAN
o &IW&HOAH

o 0 XGOSR HOABMGHOADIDUHDY SEWRIGQHS

SHHAQMIHR VXSSRW



859%1 3/$11,1* $1' 7+(a 0,187( &7<b

5 HVIMBAR! | LFHV DQG WKRSSIQ) FHAMY 1Q WH AW FHOAH DQG RG
W Q

5(8200 (1' $7,21

. KHQSODQQQJ Da P LOX\WM AWD DALY GHFHAWDY VR
@ W WH FROMKPARD R RIIBV DQG WKRSSIQJ
FHOAHV 1Q WH AW FHOAH DG RG WZQ DG
HOFRXUDJ H WHUGHYHBRSP HONRXWGHWH FHOAH

2 EMPAYH

7KLY UHFRP P HOEDWRQLY SIRSRVHG IQ REHMVR DYRGIGRIHDQ) FOUWD | IE IQWH
AW RHOAH

© HZ DOAEX@IQ) SURVANV VR | IWIQ Z W WH DURKIWRMUH R WH AW FHOAM DQG
RG\VWZ QVRWDNDUD | IE GRAVQWGRIHDWH

0 HDVXUWV
e &RP SIDUHR EX@Q) SIRWANZ W \WH/ 7. RQ$ UFKIWRMUA

) XCAMRQDCHW | RV

7K UHFRP P HOEDARQDSSTHV\R

e 2GWZQ

* &WHROAH
ORWQ] UHVXQV

)RU
$JI0DQW

$SEWACHG

SHAHMIHR VXSSRW
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3 ROPHQAIELW 1Q SUYDM UMGHOADGHI KERXUKRRGY

5(&200 (1' $7,21

( QXUHSRORHOMAW LH DSSO® WHa P IQXWMAWD
UK®! 1Q SUYDW UMGHOWDOOHL KERXUKRRGY Z KHUHYHU
D SHVRQO OV WH \KRX@ EH DEG! R DFFHW D@

QHFHADY VHVEHVZ WO P IO/ E\ DQ P HDQV
RWHMKDQ FDU

2 EMPAYH
7KV UFRP P HOODARY IV SIRSRHG VR HOXUH SROFHQAEIW 1Q SUYDM
UHMGHOADOGHI KERXUKRRGY DQG VR HIDE®! UMGHQNV VR DAFAW DOGHRHADY
VHYIEHV ZIWIQD P IQXAWM Z DDl 7KLY Z RX@ UHEXFH FDUWD | E 1Q WH AW
FHOWH DQG HIFRXUDIH FRP P XQWAV VR FRP H VI HAHULQ WHUGH. KERXUKRRGY
YHMCHMAV Z RXG KDYHWH FRQAWRQVVR JURZ DQGGHYHBS

) RUH DP S®! UMGHQA VKRX@ EH DE®I VR WHDFK D FKLGLHQV SO JURXQG Z WIQ

P R WHUKRP HV DSXETFWDQSRYWARSZWIQ P DQGDARP P XQW
FHOAH VAKRRO QXUHY P HIFDOIDAMN YHMICDY FIQE  UAVXUDQN EHDXW
HYIEHY HEIGRKDIQVKRSV VSRWFOE $70 DSKOUWP DR

0 HDVXUHV
e 675 UHTXWHP HOW
e BXEP MBURSRVDY | RUFKDQIHV VR WHOLQIXV&IW 0 DAMIBOQ

) XCPARQDCHW | RQHY
7K UHRP P HEEDWRQDSSMHV\R
o 3UYDMKRMQ) HARMY IRMQYI UHVXAV
)RU
$J0QW
$EVWIIGHG

SHHAQMIHR VXSSRW
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* UHHQDUHDVIQ DSDWR HONEX@IQ) FRXAUWDLGY CRQHZ. EX@IQIV

5(8200 (1' $7,21

' R QRAVEXI@ Q7 \WMKRMUHY 1Q DSDUWR HOMVEXL@HQ)]
FRXUWVDUGY LOMDG FUHDM JUHHQ DUHDV | RUFRP P RQ
XVHIQWRVHGFDARYY

2 EMPAYH
7KHVH DDV Z LOHIRXDIH P REOV Z WIQ D UMGHIADOTXDWMU HOFRXUDIH
UMGHON VR VSHQG WHU 1UH WP H P RH DRAYHD DQG DOR WL Z [@FEH
DAKIVDEGI Z WO P 1AMV 9XA@IQIV | RULQ IDAAKRMUH DQG HEXFDWRQ DUH
QAL

0 HDVXUHV
o * UHQIMDQGV\KRXGEHFHDMG HJ Z WK H HIAVHHTXISP HOMKIGUHQV
DQGSHABD) JURXQGY HFF

) XCAARQDAAW | RV
7KLY UHFRP P HOEDARQDSSTHV\R
o 3UYDMKRMQ) HABMY

ORWQ] VXAV
)RU
$IDOM
$SEWAICHG
3HFHQMIHR VXSSRW
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' HYHBSP HOANR BEXMQHW DQGFRP P HIAD®DUHDV GHDUWHE SDW

5(8200 (1' $7,21

XL DG GHYHBRS EXMQHW DQG FRP P HIADODUHDY
Q-DUWHE\ SDW

2 EMPAWYH
7KH P DRUW R FDUWDIIF Z IOEH QYHWG [URP WP DUV 1Q WH AW

FHQAH 7R FRGFHQADM UHELDQG EXMGHW VHIYEHV IQRGH BFDARQ

0 HDVXUWV
o IX@GER FBIDQGSHAWDQSDMYWDAZ RXGFRQGHAWR GHLI KERXUQ)
UHMGHOADONXDUMY SURP RAQY P XGMXQPARCDDN DAWMH QHIKERXUKRRG
BIYHOYXIT SXETE WDQVSRYWARSY

) XCAARQDAAW | RV
7KLY UHFRP P HQEDARQDSSTHV\R
o 0 X DSDYR HQABMGHOMDUWDY
ORWQ] UHVXQV
)RU
$IDQW
$SEWRCHG

SHAHMIHR VXSSRW
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| RIDOP DAMUSOQV SXEGDARQR ' P RGHY

5(&200 (1' $7,21
| RFDCP DAWMUS@QV VKRX@ EH SUHSDUHGLQ9 LaIXV

2 EMPAYH
/ RFDOP DAMUSOQV P XWAEH FRRECDMG Z W WH GFDOFRP P XQW VR HOUXUH
WOMMH. P HHAMMHU QHHGY DV FRVHD DV SRAMEG! 1HZ | DAOARV P X\WWEH
IOMIDMG QR WH GFDOIQ IDAMKXRAMH 1Q D FROMMONDQG KDUP RQRXV
P DQQHU 7KLY P X\VMWEHFRRUECDMG Z I \ADMI IE REMPAYHY

0 HOVXUHV
o  QDEAAVWRQWH MM SXETHW P HOVXUHY WH P XQHASDOV \VKRXG IQYROH
WH SXETF P RHIQWH SUHSDUDARQR GFDADQGIHHDGSOQV B RHDMY)
" P RAHYIRUAVSD) 1QSOA DFRHWEGI VR GFDAMAHON

) XCPARQDAHW | RV
7KLY UHFRP P HQEDARQDSSTHV\R
e 0 XGNCSDWR HOASMGHOWDIDUDY
9RWQ) UHVXAV
) RU
$IDOW
SEVIICHG

SHAHMIHR VXSSRW
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" HYHBSP HOAR a3DUN 51GH0 | CHOWAV

5(8200 (1' $7,21

QFUDVHWHQXP EHJR SDUN DQG UGH | DAOARV IQWH
AW DQGP XQHASDOWV

2 EMPWYH
7R UHGXAHFDUWD | LEF 1QWH AW FHOAH

0 HDVXUHV
e QAMITP RH \P DOSDNGI BW RQWHRXWNLWR WHAW FHOAH
,QMIUDM SDUN DQG UGH | DAOAHV IO DXQLIHG SXECEWDQUSRWA AP

) XCAARQDAHW | RV
7K UHFRP P HOEDARQDSSTHV\R
e 2BWZQ
* &IWHRHOAH
o 0 X DSDYR HQABMGHOMDUWDY
ORWQ] UHVXQV
)RU
$IDQW
$SEWRCHG

SHAQMIHR VXSSRW
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SROMIPARQR P XG/ \WRUH. FDUSDUW IQRT QHIKERXUKRRGY

5(8200 (1' $7,21

0 XM BYHO P XOMWRH  DQG RU XQGHUWRXQG  FOL
SDUNV DQG.J UHHQDUHDV

2 EMPAYH
) BHQI XS FRAWDWGY B\ FRQYHWY) WHP 1QR JUHHQ DUHDV SHEHVIDQ DG
EIR FO! [Q DMAKPXUH DQG SO\ JURXQGY DG P RYIQ) FOLY VR P XGM WA FDU
SDUNWZ KHHSRME®!

0 HDVXUHV
e OROHP HOAR FRP P XQUWAVIOWHSOQQQ) R P XU \WRUA FDUSDUNZ W
P XQASDOMHSUHHOBAYHY

o &ROGFANY DGHGYDODOMY
) XCRARQDCHW | RCHV
7KIVUHRP P HOCDWRQDSSIHV\R
o 0 XQNDSDWR HONHMG-OADDUDY IRALY LHVXBY
YRU
$IDIOW
SEWIGHS

SHAHMIHR VXSSRW
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) RUP DOVHG URX\M SOQQQ)

5(8200 (1' $7,21

) RUP DOVHG URXW SOQUIQI LOYRNMQ) UMGHON

2 EMPWYH
TKIVZ 1@P DNH SXET- WDQVSRWWP RUH UHVSROUWYHWR UMGHQWV_GHHSV

0 HDVXUWV

e -8' 8 FUDMVDFBDUVXYH SURAHEXUHWDWDDZ V UMGHIN VR H SUAW
WHUQHHGIRUGHZ LRAMY $ FBDUDQGI RIP DIVHG SURFHGXUDP HAKDQMWP
FRYHIQ) WHSURYMRQR! 1Q RIP DARQVR UMGHQN DG DM FRBPARQE
YOURXVP HDQ/

o 1HZ IRAMV\KRXGRQD EHIRWP HED WUFRREDAMY) WHODBSIRYIGHGE
WHP XQHASDOA DQGLGFRERIDAY] WY AOMIQR WHGHAMRQ P DNQ)J
SURFHW/

o (QUXUQI WDQSDUHRA B\ SXEQKIQ) IQRP DARQWURXIK YDURXY
FRP P XQFDARQFKDQCHY HJ P XQHASDORWEH ERDGY/

) XQPARCDCHW | RQHV

7KLY UHRP P HOCDWRQOSSMHV\R 9RWQI UIHVXOV
e 20GWZQ )RU

o &IWROAH $J0QOMW
e 0 XONDSDWR HONEX@IQ) DDV $EWBIGHG

3WYDMKRXMQ) HAMIMY SHHAQMIHR VXSSRW
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3URP RAQ) WH EDDQFH R FRQCHARYW WURXIK WH LOYRHP HOW

R HTHY DQG FRP P XQW UHSUMHOBAYHY R \VXE HTHIKISV 1Q WH
SOQQAQ) R XUEDQWDQVSRWWARQGHRARDY

5(&200 (1' $7,21

GXEXUEDQ) FRQHAMRYY DH QRW  IOMIWDMG
LOARQYHQIHQNV DG RV ANHG VR WH QHHGV DG
HSHADARY/ R GFDO FRP P XQWHY (QUXWH WH
ORYPHON R HOHY DG FRPPXQW
U-SUMOMAYHY R VXE HBHIKISV 1Q WH SOQQQ) R
XUEDQWDQVSRUWNARQOHPARQY

2 EMPAYH
7KH 1QYROHP HOAMR HOHY DQG FRP P XQW UHSUAVHQBWYHY R VXE HOHIKISV [Q
XUEDQ WDQVSRWSDQQQ) Z I@HDE®! WH H SHAVBMWRQY DQG QHHOV R \WEXUEDQ DG
UMGHQADO TXDWMY,_ UMGHQWV \R EH P HWDQG Z @FRFHDM D P RUH KDUWP RQRXV
WDQUSRWHRV VWP DOWD | IE SDWASDQN  YDDGRHG WDQUSRWWFRQGHRARQY WDW
SURP RM DOMUIDAYH P RUH VXWEICDE®! P HDQV R WDYHO ([ SDQG WH SRZHY R
HTHY DQG FRP P XQW UWHSUAVHQBAYHY R WWE HOHIKISV VXSSRWDQG HEXFDWRQDO
DPAYMEV Z W GFDOFRP P XQWAY QW WH AW FRXQAOP HP EHWY \R WP HP EHU
ZKHHWH FRPH IURP DQG ZKDAMWH FDQ GR IRUWH P REOW R D UNVSHARYH
UMGHQWDCDUD ( QFRXUDIH GDEJIXH Z MK WDQVSRWSDQUQ) WXRMUHY B\ QAMQQ]

\R GFDOMMGHON QHOY

0 HDVXUHV

e ([SDOMRQR WHSRZ HVR HTHY MRIQNP HAWIVZ IW FRXCACP HP EHYDQG
L UDVAKPMUH GHYHBSHY FUDWRQR DRAYIW FHQARY KXEV EXVHVIURP FDU
SDUNVARSV VR WH AW FHQOAH HF

ORAQ] UHVXAV
) XQRARQDCRW | RGHV )RU
7K UFRP P HEDWRQDSSOHV\R $I0OM
o SRQOHWRYY \KDUHGP REOV CHE RN SEWICHG

SHAHMIHR VXSSRW
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SRQMQHQNEDYHP HQV @KWY FOWLIEDARQR SDMV

5(8200 (1' $7,21

2 SWP DOFRQAVMRQV | RURRP | RWE® P RYHP HOAP XVAEH LGHOW IHG

DG P SGP HOMG |RU SHHWMDQY DQG XVHY R P IRR P RELON
GHVIEHV EHVE HHQ FRP P HADODQG SXETF |DAOAHY B 1P SUIRVQY

SDYHP HOWV DQG @ KW

WLV UHFRP P HOGHG WDW Z KHQ SUHSDUQ) FROMKPARD SURVRN
Z IWIQWH AW R 9L@IXV DQG IW GMMPW DQG 1 LCDGAQ) WHP 1URP
WH EXX@HY DQG RUAW EXGIHW WH U-SDU DQG IQAREMARQ R
SDYHP HQW EH HQUXUHG VENQJ LR DRFRXQMMH P RYHP HOM®Z V
R UMGQWV

2 EMPAYH
C KLYV WY BHRP P HEEDWRQEHQ) SUIRSRVHG' 7KH SDKY DUH 1Q SRRUFRQAWRQ WHMH
IVCROKWY DQGWHHMURGP HOMV XQAB. : KDAGRZ HZ DQAR DRKIHYH' 7R FUHDM
D VOH DQG ARQMHHQV HOMURQP HOQWIRU DO UMGHQV  IGFOAQ) SHRSBI Z W
QAVEHMHYY &RQAWRYY DG HAHSWRYY VR PON\H RG CSDUWR HOWEGAW P RUH

DMEPRAYH VR DQUHMCEHIN

0 HOVXUHV
¢ 0 XQHSDAHTRP P HIEDWRQ/ 5HRP P HYEDWRQV | RUS HEHWAIDOS FRHW 3 LIRWRW
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&DWML\ SDKV VP IBURWHV QRS % HF BYHY

P SURYH SURIW SDV DQGLQ IDAKRMUA

$FAHMELOV R NH. GFDARY/

OMIDMGQHZ ® [P SBP HIMG SUIRVPV IQRWHH MAQ) LG UDVAKFMUAH
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IR UHVXAV
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2 SWP DOFRQAVMRQV | RURRP | RWE® P RYHP HOAP XVAEH LGHOW IHG

DG P SGP HOMG |RU SHHWMDQY DQG XVHY R P IRR P RELON
GHVIEHV EHVE HHQ FRP P HADODQG SXETF |DAOAHY B 1P SUIRVQY

SDYHP HOWV DQG @ KW

WLV UHFRP P HOGHG WDW Z KHQ SUHSDUQ) FROMKPARD SURVRN
Z IWIQWH AW R 9L@IXV DQG IW GMMPW DQG 1 LCDGAQ) WHP 1URP
WH EXX@HY DQG RUAW EXGIHW WH U-SDU DQG IQAREMARQ R
SDYHP HQW EH HQUXUHG VENQJ LR DRFRXQMMH P RYHP HOM®Z V
R UMGQWV

2 EMPAYH
C KLYV WY BHRP P HEEDWRQEHQ) SUIRSRVHG' 7KH SDKY DUH 1Q SRRUFRQAWRQ WHMH
IVCROKWY DQGWHHMURGP HOMV XQAB. : KDAGRZ HZ DQAR DRKIHYH' 7R FUHDM
D VOH DQG ARQMHHQV HOMURQP HOQWIRU DO UMGHQV  IGFOAQ) SHRSBI Z W
QAVEHMHYY &RQAWRYY DG HAHSWRYY VR PON\H RG CSDUWR HOWEGAW P RUH

DMEPRAYH VR DQUHMCEHIN

0 HOVXUHV
¢ 0 XQHSDAHTRP P HIEDWRQ/ 5HRP P HYEDWRQV | RUS HEHWAIDOS FRHW 3 LIRWRW

GHOM\ WHP DIQIGZ VR UMGHNV

&DWML\ SDKV VP IBURWHV QRS % HF BYHY

P SURYH SURIW SDV DQGLQ IDAKRMUA

$FAHMELOV R NH. GFDARY/

OMIDMGQHZ ® [P SBP HIMG SUIRVPV IQRWHH MAQ) LG UDVAKFMUAH
SUDMQZ SDMVVENQ) QR DFFRXQAMHKDEWR WH SRSXOWRQ QHZ SDKY
IOMDGR Z RQSDKY

IR UHVXAV
) XCRARQDCHW | RQHV )RU
7KLY UHRP P HHEODWRQ OSSOV R $JDOMW
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BVEQEDLEVOARD R @KWQJ [RP WH KHJIKW R
EX@QIV SDYHP HON DQG VWHHW VR HOUXUH WH
VDIHW R SHEHMDQV Z IW VSHADOgHHGV

2 EMPAYH
7RI DAQBMWHP RYHP HOAR SHYRQVZ WY \SHADAHHGY DOGSDHONV Z MW SIDP V ,Q
WH RG WZ Q SHRSBI RWRQ BEXP S IQR KW SRBV WEIQAQ) 1Q WH P IG3BI R
SDYHP HQWV RUKDYH VR DEXVAMHUURXWA GXHVR XCHYHQVXUDAHV

0 HDVXUHV

e : KHHSRME® HHBFDMOKWY HJ VREX@Q) Z DO RIUHXS SDYHP HONV
IURP @KWY SRBV ) [QGDOM.CDAYHQIKWY) VXIVIZE®! | RUSHEHVAIDQY

o 0 D\HWHWHHADQGSDYHP HQWMHVOP HKHIKWE. QWKIQ) WHaGIYHRYHUDQG
QUYH XS SUCAS®!

) XQRAARCDCHW | RQHV ORWY ULHVXOV

7KLY UHFRP P HOEDWRQDSSTHV\R ) RU

* 2OWQ $JDOM
$EWRICHG

SHAHAMIHR VXSSRW
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0RH FROMIHON PRHPHOWV IRU SHRS®I Z W
QVDELOAHV DQG SDUHOWV Z IMK SUDP V RQ SDYHP HOW
DQG SXEQE WDQVSRW : H UHRP P HQG FRRECDAQ)
QZ SIRWAW Z IW USUMHOBAWYHY R SHRSB! Z LW
QVDELDARV

2 EMPAYH
7KH P REOW QHB/ R SHRSBI Z W QVEELOWHY DUH QRADE D, V VENHQ [QR DFFRXQN
Z KHQXSCDWY SURVFW &RRUECDM SURVPAIP SBP HQBARQ Z WK UHSUAVHQBAYHY R
SHRSBIZ IW QVDEIOWAY | RTRZ 1Q) WHJIXIGHTEHYWH. KDYHSUHSDUHG

0 HDVXUHV

o SROMMRXVARREACDARQR DUBURWAN Z W UHSUMHOBAYHVR SHRSBIZ W
QVDELONA 7KH AW FHQWH VKRX@ EH DFFHVMEGI VR HYHY RH 5 HSUMVHQBAYHVR
SHRSBIZ W QVEELONAV P HOARGHGWDWKH. R WIQHIFRXQMUXGHYHOKHIKW
HJ DASXETF WDQVSRYWARSY Z KHHWH GV QDMGVSORHY DIHEGAN-GE. RIMHU
REMPAW DQG GUYHLY GR QRACRWAH SHRSBIZ W QVEELOWAY Z DI

) XCAMRQDAAW | RQHV IRWQ) UVXOV
7KV UHRP P HQEDARQDSSOHV\R VRU

e 20\WZQ

.« SWFHONH $JIDQM
e 0 XOMDSDWR HONMGHWDUWDY $EVMIACHG

o 3UYDMKRAQ) HADMY SHAHQRIHR VXSSRWV
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( XFDARQ 1Q HEXFDARDOIQMMARYY RQ WD IE XV DQG URDG
VD HN/
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( QUXUHWHVDIHV R DOURDG XVHY B\ [P SLIRYIQ) DQG

H SDQAQ) HEXFDWRQ 7KLY UHFRP P HQCDARQ LV P RW/
UHBYDQALQ HOXFDARCDOQAMIMWRYY Z KHH FKIGUHQV
VDI HWD | LE KDEIW DUHIRWP HG

2 EMPAYH
JQFOGHH A WP SRIDY SIRWPW XK DV a7 DQQ) |RU& FAMMD DQG RWHUMP [OU
SURVRV LQWH P RGXBV R HOXFDARCDOQMMARQY DV FRP SXORY ,P SBP HOARH
R SURWRAV RQ URDG VDI HW WH XVH DQG [P SRVMEQFH R UH GRRY DQG WH KBV |1RU
XMQ] DOMEDAYH P HDQV R WDQUSRWDV D SHIP DQHQWIHDMH 1Q HEXFDARO
IOMMRYY 5HIXOUYMWE. SRIFHRUHP HJHR P HAFDOMHYIEH USUHVHQBWYHY VR
HEXFDARDOQMMARQY HP SKDVVH WH [P SRVEGRH R URDG VDI HW DQG WH SRMEG!
FROMHIXHIFHVR CRAVRP SOIQ) Z W W

) XGRARGDCAW | RGHY
7K UHFRP P HOCDWRQDSSOHV\R

s 2GWZQ

&IW FHOAH

0 XGN DSDYR HQAHGHADDUDV
3UYDMKRAMQ) HADWMY

ORWQJ UVXOV
)RU
$J0OW
$EWIQHS
SHFHQIHR VXSSRW
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-8' 8 WKDOFRQGXPADQG VIXEP IMDQ DQDOMY R VAKRRO
DFFHWMELDN Z KDAP HDQV R WDQVSRWADUH XVHG DOG
KRZ P DQ SXSIWDUIYH

2 EMPAYH
7R DAWHW WH FXUHQAI DSV DQGVWHI WY IQVAKRRIDFFHMELON EDVHGRQWLY
IP SURVIQ) DFFHVMELOV B\ SXEQFWDQUSRWELR FBIDQGRQIRRW
HIDE@) VAKRRY VR SOQVX\WELCCEGIP REOV SOQVP RUHDARXUDMD

0 HDVXUHV
o 4 XDDYHDQG TXDQNBWH DIDOMY XMQ) P XQASDDQG-8' 8 UAMVRXUFHY

) XCAMRQDAAW | RQHV
7KLY UHFRP P HOEDWRQLSSTHV\R
e 2GWZQ
* &IWHROQAH
e 0 XONDSDUYR HONHMGHOADDUDV
o 3UYDMKRMQI HABM/ ORACY LHXOV
)RU
$J0QW
$SEWRIGQHG

SHAHMIHR VXSSRW
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5HJZ DOR  VFKRROWLLMRUHY R 1P SURYH QHZ RN
P DCQIHP HOW

2 EMPAYH
THUIMRUIDOVAKRRY \WKRXG EH DMJQHG B IDAXV a P IQX\W AWL IDMHUWDQ B\

VWHHNHEZ RN DV IV BXUHQAD WHFDWH

$OR R HGFH DMV R MWWWP DEXVH D SURSHW RUUHQEOD) UHP HOAMKRXG EH

SUMHIMG Z KHQ WHIMMUIQ) FKITUHY | RUVAKRRO WLV Z LOUHEXFH UHIMADARYY B\
|UHGY

0 HDVXUHV
o 7KH( GXFDARY( QMURP HQN HSDLWR HOAR WHOL@IXV&IW 0 XQESDIV IV
IP SBP HQAY WHQHRHWDL FKDQIHV

) XCAARQDAAW | RV

7KLY UHFRP P HOEDWRQISSTHV\R

e 2GWZQ

o  &IWFHOAH

e 0 XONDSDUYR HONMGHADDUHV QWL;J/X@V

o 3UYDMKRMQ HABM/ $J)
$SEWRIQHG

SHAHMIHR VXSSRW
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6LIQLLEDQM LQRUHDVH WH QXP EHUR ELR F&! WRUIDJH
| DAOAHV 1Q DSDUR HOVEXIGHQ) FRXUAVDLGY ,QARD
QZ WRIDIH | DADAHY WURXIKRAMMWH AW $ WRIDJH
| DAV DWHYHY DSDWR HOVEXIEHQ) IV D &QJ WP
JRDO ,P SOP HOMP RGHD WRIDIH VROMRQY  VIXFK DV
ELR\ F®! DANV WDWHREXUHERWK Z KHHY DQGWH I UDP H

2 EMPAYH
3HRSBIZ LOEH DEGI VR WRUH WHUELR, FBW VDI HD DQGFRQMQHQD 7KHXVHR EIR FBV

IQWHAW Z @QRHDHWI QLIEDQWD

0 HDVXUHV
o GHNWRXVH( 8 IXQB/WURXIK SURVPAP SBP HOMARQ 0 DQEDRY WRIDIH
| CADAHV LQ DSDYR HNEXITIQ)V XQEHIFRQMKPARQWURXI K B DAHI XOWRQ

) XCAMRQDAAW | RQHV
7KLY UHFRP P HOEDWRQISSTHV\R
e 2BWZQ
o  &IW FHOAH
o 0 X@DSDWR HONHMGHOADDUHDY gm):a/)@v
$JDQW
$SEWRIGQHG

SHAHMIHR VXSSRW
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SKDQIH SHRSBIV DMIXYG WZ DGV DOMLDAYH P RELON WURXIK
YDURXVP HOVXURV

2 EMPAYH

7KH JRDAY VR HFRXUDIH SHRS®BI @IQJ 1Q P XG DSDWR HONEGANY FKRRVH DOMIDAYH
P RGHV R WDQVSRWWP RIH RWQ DQG Z W JUDMUFRQICHFH : H QHHG VR RKDQIH
HWEEQKHG DMYMGHY DERXWSXETE WDQVSRWWDQG DOMIDAYH P RGHV R WDQUSRW
Z KIFK DUHR WQSHIFHYHS DV XQUD H LOFRQMHQHQNVDQGXGFRP | RVEE®!

0 HDVXUHV

,P SURYIQ) DQGXSIWDAQ) WRRSV\  EFDXWX@ G-MIHG OQOVAEHG Z HOOMWOH
KHFHOMGWRSV Z IW URX\W LI RUP DARQ

( GFRXUDILQ) WH SUYDMVHRRUMR R I HUYDURXY EHH IW\R HP SBA HHV

FRP SHODARQI RIM-DVRQWANHW LR\ FBIUHQBOHF \RHIFRXIDIHWE-P \R

FRP P XWIVRZ RUNZ IWRX\WKMQI DFDU

3URVIAQ) DEAMWRDEHH W VR VHDVRQWANHAKRTHY HI QVARXQWVIRU

P XVHXP V H KIEMRQV HF

QAMRGXAQ) DOQICAHOAYHI RUMRHZ KRR CRAKDYHDVDVRQWANHN HYHY W
WENHWUHHRUDOMCDAYHD HYHY W ELR FBIUHQBOUHH | UHH SXETEWDQUSRW
| RUVHQRUAW HQV VAKRRBKIGUHQ DG SHRSBIZ W QVDELMMHY QVARXQNVRQD |IRU
UMGHONV U MM HG QO LQIXV

3URP RAQ) DOMIDWHP RGHVR WDQUSRWDVKHDEM.  FRQYHQIHOM DAMDQG
DFFHVMEGIWURXI K VRADACHA RV HVSHAD® WHP RAWMBRSXOURSIQRQ®DGHY

Z KRKDYHD SRAMYH QI OHIFHRQWH\ RXQIHUIHIHIDARQ

) XUWMHUGHYHBSIQ) WHa @D VZ IWRXWD DU SURMRARUMP [OU | RTZ 1QJ WH
DSS DQGLZ DLEQ) SUL HVVRWHZ IQCHY P XVHXP WENHW H KIEMRQV RSHIDDQG
EDGVWKHDAHWANAN HAF

) XCPARCQDAHW | RCHY ORWY LHVX®V
7KIVUHFRP P HOEDWRODSSTA\R VR
¢ 20WZO

$JIDOMW
* SWRAH SEVEICHG
o 0 XOMOBDWR HONFMG-ONDUDY

SHAHMIHR VXSSRW
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YDVHG RQ WH CD | LIRP WH WWAHY FROGXKPMG LOARGXFH D Q2
UDLOADQVSRUWYHKLE®! WIDAZ RX@ EH P RAMHARQRP LFDD YIDE®! | RU
OLAIXV

2 EMPAYH

7R ARQCHAWP DRU VRADORHQAHY DG WDQVSRWKXEV Z W GHVWLDARQY RQ WH
RXAMIW R WHRAW 91QIXV UMGHNV Z RXG KDYH P RUH FRQYHQIHQNADQVSRWARSWRQY
HJ QKWWOWIPZD WDQ AW 7KV WSH R WDQVSRWHDQ EH H SDQEHG B

UHGXAQ) WHQXP EHUR OGHVIRUDLY/

0 HOVXURV

o ([ SDMRQR @CHV\ DvDIMWMS IQHTP ICDWR] @CHY G-I CDMGIRUADY 7KH
QHZ SXEQ- WDQVSRWSURWRAP XMNEH ICFRAGHGIQWH P DQAW GHYHBRSP HOASDQ
DQGJ LYHQWH KL KRWBURUW

) XCAMRQDAAW | RQHV
7K UHFRP P HOCDWRQISSTHV\R
* &IWRHOAH
o 0 X@DSDWR HONHMGHOADDUHDY
o  3UYDMKRMQ HAM
ORAQ] UHVXAV
)RU
$J0OW
$SEWACHG

SHAHUMIHR VXSSRW
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SROMXHWR P SGP HWKH SOQUHGP RELON SURP RARQP HOVXURV

2 EMPAYH
7KH SOQQHG DQG [P SBP HOMG P HOVXUAV P HHAWMWH SRSXOMRQY QHHOY DQG WHU
| DAMUP SBP HQBARQL DGHHADY VIMS \RZ DB/ SURP R SRSXOWRQP RELOW

0 HDVXUHV
o (QUXUHWHFROAXW R 1XQAQ) IRMHIP SBP HOBWRQR WHSOQ

) XQRAARCDCHW | RQHV
7KLY UHFRP P HOEDWRQISSTHV\R
e 20WZQ
* &IWRHOAH
e 0 XONDSDUYR HONMGHOADDUIDV
o 3UYDMKRMQ) HABM/
IRWMQI LHVXAV
)RU
$J0QW
$SEWAICHG
SHIHQMIHR VXSSRW
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0 DQEDRY FRQGHRMRQY EHVE HHQVXEXUEDQ DUHDV Z KIG
P DQMQQ) P REONV IQMIUW

5(8200 (1' $7,21

SRQQHPARQY EHVZ HHQ \XEXUEDQ DUHDV DQG WH AW FHOAH DWH
LFRQYHQHONRUCRQ H MMV

2 EMPRYH
(WHOAD® VR HOWXUH WH UMGHON GHHG VR WDYHOCRARQD B\ FDU ( QUXUH WH
DFFHWELON VOIHV DQGVSHHGR P RYHP HOAIQ RMHUSDW R WH AW B\ DAHMQ)]
DQG GHYHBSQ) 1Q UDMKAMUH DARW DOP RGHV R WDQUSRW DG B\ FU-DALY
FROAWRQY | RUW GHYHBSP HQV

YOHE RQ WH WXYG V DB -8' 8 SUMHOBMRQ RQ WH DFFHWMEION R VXEXUEDQ
DUHDV SURSRVH FBDUP HDWXUHY VR GHYHBS P RIH QYHWH WDQUSRW' HIGHY DQG
GHYHBSHY P XVADOR HQUXUH WHWDQUSRWKG IDAKFMUH

0 HDVXUHV
e 7KH®UDIREQ DARQVR GHDMXWRUIMAV DUH I REXAVHG RQWH IOMI IDMG G-I Q

DQGGHYHESP HOAR QHZ UMGHQWDMUW-DV DQG TXDUMY

) XQRAARCDCHW | RQHV
7KLY UHFRP P HOEDWRQISSTHV\R
e 0 XONDSDUYR HONHMGHOADDUIDV
o 3UYDMKRMQI HABM/
IRWQI LHVXOV
)RU
$J0QW
SEVMIACHS

SHHMIHR VXSSRW
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7UDQVSRWARLI DQVDAWRQLOWHRG\VRZ Q

2 EMPAYH
7R UHOFHWHQXP EHUR SROWY FDWY/ 7R P DQEIQWHWHGR WHGXAQ) FOUWD | IE
7RFRQAXHDQGIP SURYHWH FXUHOABRIR

0 HDVXUHV
e 0 DQMQGRS WD | IFDQGW KWRQIW R DQVDARY 0 DIQEIQFXWHINSDUNG] |HAV
0 DQEIQWHQP EHUR SDUNQ VSDAHVZ IWRXWGRUHDMQ) IMERRQAXHWH

SHHDQSURIW SRIR IQWHRGWZ Q ([ SSQGGWHEZ  SROMRQ] RGH
EHEZ HHQ YHQRWDIIR6WO DILRQR6WO ' DXN RV6W3\ @ R6WDQG* HAP IQR
$YH

) XCAMRQDAAW | RQHV
7KLY UHFRP P HOEDWRQISSTHV\R
e 2GWZQ
ORAQ) UHVXAV
)RU
$J0QW
SEVMIACHG

SHHAMIHR VXSSRW



$ AWHQ/ DMP EO® IV D JURXS R UMGHQN VHBRMG B\ G-P RADIF BWAY Z KR ZRINRQ [
VSHALE SXEF SRIB MAXH IRUD FHWIQ SHIRG R WPH WH GD QVAX\W DQG P DN
UHRP P HQAODWRQY VR GHAMRQ P DNHY 3 DUWASDQN DUH VHBRMG DFFRWEQ) VR GHP RIULSKLE
FUMUD VR UHGRMWKH QYHMW R VRAHW \  QLIHHOAVDIHY JHQGHY SOFHV R UMGHR-
HOFDWRQ DG H SHIHGAH 7KLY D2 V GHAMRQY VR EH EDVHG RQ D EURDGHU SHYSHARYH R
VRAHW IDNHUMWDQQDURZ LOMHMW $ VKRWI® DERXVWKNHDAMHP EQHV FDQEHI RXQG

7KHOP R WHAW HQ/ DMP EO VR IQYROH UMGHOWV IQ GHAMRQ P DNQJ DQGSRIR P DNQ!
DG R KHS GHYHBS UHFRP P HOEDARQY EDHG RQ HMGHIH H SHIHQAH DQG DUXP HOW
$\WHP E® P HP EHY GRAVRQD QAMQ VR H SHW EXWDOR VKDUH WHU H SHIHFHY  HYDODW

QAYHYHIQOMHW DQGVHNFRP P RQVROWRY/

7KH 11O LQIXV &W HQ/ $\WHP E® VRXIKWR DQVZ HUKRZ VR HQUXUH WDAUMGHONV KRRV
SXECGFWDQVSRWWZ DBLQ) RUR FIJ P RIHRWQ UHIDWBBWR Z KHHWH QHIQWHAW

&MY HQY DWHP EQV DUH XVHG DORYHUWH Z RS [URP ,UHDQG DQG WH 8 QWG . IQIGRP \R
&DQDD DQG) WGRH DvZ HODV IQ HIKERXUQ) 3RDQG / DMD DG ( WRQD ,QWHH SIRFHAHY
UMGHQV H TP IGH FRP SB[  VRADOMXHY \WRK DV FIP DM SRIR \ADQUSRW FROMYMWRQX
FKDQIHY DQG XUEDQ SOQQQ) &MY HQY DAHP EQHV DUH WDSIGD EHFRP Q) DQ P SRVEQMRRORL
GP RADA  KH3IQ) VR IGRUHDVH WK LOMMARQY DQG HQUXUH SXETE IQYROHP HONQ G-AVIRQ
P DNQJ DQGSRIR. P DNQ)J

7KI/P HMRGZ DV KRHQLQOI@IXV EHFDX\H

o P REOV MXH AW D HAADTAW UMGHQNV

o GHAMRQ/UHTXILHARP SURP VHVEHE HHQGLI HHQNQMIMAILRXSV

o \WHP XQHESDONV VHHW VR IGRHDVH UMGHINQYROHP HOAQGHAMRQ P DNQJ SIRFHWHY

o WP SRVEQNRUWH AW VR SXWXHFTP DM GHXAADDN JRDY DG UHEXFH SROMRQ| URP
P RRUMHGWDQUSRW

&MY HQV DAMHP EQVFRP EICHH SHYWIRZ BGIHZ WK UMGHOW H SHIHFHY WHIHE SURGKAQ)
P RUHIQ RWP HGDQGVRAD® DARHSVEEGIUHRP P HOEDARQY


https://www.youtube.com/watch?v=iuIXV2e52p8

7KH P DS \KRZ V ( XURSHDQ AWV Z KHH DFFRWEQ] \R @M AW HY DAMP EQ DHKHSG
UHI XOUD RUKDYH EHHQLOMMWRCDDHG DG ICFRUBRIDMG QR BFDQI RYHLGP HOWXQPARQY ( DK
AW DEDSWY) VR GFDIFRQAMRYY FUDWVIW RZ QI UDP HZ RINTRURUIDQMQ) BHIXQUDAM-P EQH
6RP H AW JRYH.CP HQV KDYH VHSDUDM VHRUABUD Z KRVH IRE IV VR SUHSDUH DAHP EQV DQG
WHQ PDQJH WH [P SBPHODARD R UFRPPHYDARYY ,Q RMHJ AWAV P XQHSIC
DCP IQVADARQY KWH H WAGDOH SHW DG QRQ JRYHP HOBOR I DQVDARQY VR RUDQWH DQG
| DAQM AW HQ/ DAMP EQV

30V . DD  &RSHXDIHD
10R LANAHY
5RXHD OMEHOIHD  $DKHD
SRWALY | VEHEXU
+ DXWHM* DURQCH
5HYCHV IRIDEH.)
9IBLEDD
0 DWH® 0 1OQ
0 DAUG
N YDVTXHERXQM

YU ( XURSHDQAWAV Z KHIH AW HQY DWHP EQHY DUH SHUP DOHWDQGIQVRP HFDVHV I X@ IQAMAMRDDAHG YDVHGRQ
IQRP DARQSIRYIGHGE ) ,' ( DG’ HP RADA 1HW



7TKH9OLQIXV &IW HYY $WHP EO SUIRAHW LV EDVHG RQ WH | XQEDP HQECBUCHSBY R GHIEH DAY
GP RAIRA

,QFOMYIW 3 DIWASDQMN DUH VHBRMG VR UH GRAINH AWV SRSXOWRQ AYHIW DQG WH SURAHA
IV RUDQVHG VR WDAHYHY RGH KDV WH RSSRUMQW VR H SUAW WHURSIQRQ DQG FRQAEEXWM \k
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PAQIRD Z KIEK KHSHG VR UHYHDOWH SDUWASDOQN
FRPPRQ XQCHWEQAQ) R WH FDBQIHY R
P RELOV DQG \R IGHOM\ JDSV\ VRSIEV RUDVSHRA
WDWKDG GRAY HAEHHQ QVAXWHS EXWDUH P SRIEQ
IRUNQAQ) VROMRY/

N 7KHJCP HR BHQIR SKRRE\ 3DXT@D-DQX DMD

7KH VHRQG VMWMRQR WH DWHP E® FRFOGHGZ W DG HYHQQ) GXUQ) Z KIFK SDIWASDOA
Z DRKHG VKRWI® V IRP WH ,QMCDARCDOR) FIRY ) LB ) HARYDO 7KH VKRW L@ V FU-DAYHT

IOMSUHMG QLIHHQVP RGHV R WDQVSRWDQG WHU URB! 1Q AMAV 7K RIHMG D FUDAYH
SHY/SHRRYH DQG HIFARXUDI HG UH BRARQ RQP RELOW FXGMUH LQ D EURDGHUFRQM W



7KHWILGVAWRQR WH 9LQIXV &MY HY $\WHP EO VRRNSOFHRQ 2 RREHUDVALQIXV &IW + X
DQG P DUNHG D G2 WIIH 1Q WH SURFHW \  WH WDQUMRQ 1URP JDHUIQ) QI RUP DARQ DX
DCDOMQ P RELON FKDGIQIHV VR GHYHBSIQ) FRGFUMMVROMRQY 7KHDIP R WHGD. Z DV\VREHIKC
IRP XOWY UHRP P HOEDARQY VIR HIFRXUDIH 91@IXV UMGHQN VR FKRRVH SXECE WDQVSRWZ DX
RUR FBIP RIHRWQ UHDBBWR Z KHHWH OH

$VINH EHIIQQQ) R WH VHMRQ SDWASDON UHVIEZ HGWH P REOV FKDEBIQIHY IGHOWIHG GXUQ.
SUHMRXV P HAWQIV DQG QVEXHG WH SUGASEN WDMKRXE I XIGH WH VDU | ROVROMRQY 7Kt
RUDQVHY DOR SUVHOMG WH H SHIHFHV R RWHU ( XURSHDQ AMYHQY. DAMP EQV DY
LOARGXFHGP HMRGYVR DYRGELDV DQGHVXUH D UHDVRGHG FRQHQVXY EDVHGRXRRP H

7KH & BEDQ ZM D
SUMOIMRD B -8'8
6XVMHNPR 3DUDXJRV D
SXEGF WDQUSRWFRP SDQ. RQ
WH YMRQ IRU PREOIV 1Q
QXY XQMD 7KH
SUMOIMRY FRMHBIG  WH
|R®Z 1Q) WDV
e 6DHJSHHMAIDQDG
LR\ FBISDKV
o 7KHSXWXWR FIP DM

QHXWDDV

e 3RMEBIQMWDARQR
QHZ P RGVR SXETF
WDQVSRW

e P SRHP HORR AW
FROQHAARQY

e &QUDAMRQR DP RW
FROYHQIHQADQG DFFHWME®!
SXECEWDQUSRWHA RN

$IWU  WH  SUHMOEMRQ
SDMASDQN ~ KDG  WH
RSSRUWYQW VR DN TXHVARQY
DQG QVAXW ZIW H SHW 1Q
RUEH MR EHMUXQGHIARQG WH
AWY @QJ WP SOQV DG
RSSRUNQWHY

N

-8' 8 FRP SDQ VSHADOAWV 3KRRE 3DXT@D-DQX DIV



MRV RUAL T HHMNSDW R WHRW

,QWHWHRQGSDWR WHVHWMRQ SDWASDON Z RINHGIQJURXSVWR RHDM P REKOV YMRQVIRU
[YHFDMIRUHVR 9 1QIXV WAUMRURY

o &IWHRQAH e 7TKH2GTRZQ e  3UYDMKRMQ] RAMIMV

o SRQUHPWRQVEHE HHQALIHHASDWR
o 0 XGOMCSDUYR HONHMGHOADDUHDY WHAW

)U 0 RPHONVIURP WHS$WHP EO 3KRRE\ 3DXED-DX DU



( DK JURXS IGHQIHG SURIMHY DQG VROMRQY WDWARX@ P SURYH P RELOW (Q VSHALLE DUHDV
WDQIQ) IRP VDHN DG IQUDAMPMH VR VHYIFH DFHAMEON DG SXEGE WDQUSRU

FRQYHQHCRH

BVBUR UHRP P HOEDARQSLRSRVDO

YDHE RQ WH YMRQY WH  KDG GHYHBSHG DQG WH QI RP DARQ JDMHIHG GXUQ) SUHVRX
VHWRQY WH SDUWASDQA EHIDQ VR GLDVWKHUI LYAUBHRP P HQEDWRQY 7KH JURXSV | RUP XOWK
VSHALIE SIREGP GH IQWRQY SRMEBIVROWRQY DQGWHH SHRAMGIP SCRARQUMGHQN

7KLY WJH P DINHG DQ [P SRVBQAMUIQ] SRONQ WH DAMP E® SURFHW\  SDIWASDQW P RYH

IURP OAMQQ) DQG DCDOMY VR DRAYH GHAMRQ P DNQJ Z KIEK EHDP H WH EDVY |RUWH IIL.CC
UHFRP P HOEDWRQV\VR WHOL@IXV &IW 0 XQASDOV

JIN) 0 RP HQVIURP WH$WHP E® 3KRRE\ 3DXED-DOX D



7KH | RXUW VHAMRQ R WH 9LQIXV
SIMYHQY $\MHP E® VRRN SOFH RQ

1RHP EHU DW 9lQIXV  &IW
0 XQASDON DG PDUNG  WH
WDQMRQ VR WH P RAMQMOUYH
VWRIHR WH SIRFHW 2 QWY @D,
SDWESDQN CRARQD FROMXHG\R
GHHBS UFRP P HEDIRYY BEXW
DOR EHIDQ M \VIMP DAFDD
JURXSIQY) WHIQQ) DQGHYDODAL
WHP DFFREQ) \R WH GMHOR
FROMHQUXV

YU $PRPHONURP WHS\WHP EO

7KHP DQJRDR WH@, Z DVVR UH IGH Z KIFK SURSRVDY Z HIHZ R GHYHBSIQ) | XUKHU Z KIFK
RQHV QHHEHG DEAMRDOQ RUP DARQ DQGZ KIFK RGHY IDVHGVRR P DQ. XGRHIRIQA

SHYHZ R UHFRP P HXADARYY | URP LOAYIGXDY. RINVR MLONFRQFOMERQY
7KHP RAMIP SRVEQASDVR WH @, Z DV GHYRMG\VR DCDOMQI WH  GIDIUHRP P HIEDARQ/
GHYHBSHG GAUQ) WH WG VAWMRQ 7KH SURFHW EHIDQ Z IW( DQ IQAVIGKDOUHVIEZ \  HDRK
SDMASDQARRNWP HVR TXIEMD | DP IADUVH WHP VHIHY Z WK WH UHFRP P HOEDWRQY DQG LGHOM

TXHWMRQY DQGRP P HQW

7KV Z DV IRBZ HG B\ Z RIN1Q SDILY 1Q Z KIFK SDWASDQN JURXSHG WH UHFRP P HOEDWRQY B\
VRSE GRNQ) |RUUHSHWARQY QLIHHQRHY DQG VSHALLE HBP HQW 7KHDP R WY WRIH Z DV \R
XQEHIMBQG Z KHH WH UHFRP P HXEDWRQYY RYHDSSHG DQG Z KHH FBDUHJ QVWRARYY RU
DEAMRY/ ZHH QHEG )IQD® WH ZRWN PRYHG \R JIRXSV R WUHH ZKHH 1IQAYIGDO
XQRHVRIQAAY Z HH QVAXWHG DQG D FRP P RQ ®JIE Z DV VRXIKWR |RIP XOM VARQ)  Z HD
DUXHGUHFRP P HOGEDWRQYY

7TKHaWD | IF @ KW P H¥RG JUHQ \ HIBZ  UHG

,QWH DWLORRQ SDWASDQN P RYHG RQVR HYDODAD) WH UHFRP P HOEDARQY CFRRAQ) VR WH
GIYHIR FRQMHUXV DFKIHYHG YDHGRQWHIRXP SUGAS®! WH UHFRP P HIEDARQY Z HHAYIGHG
LOR WUHH FDMI RUEV

. *UHR

- <HIBZ  5HRP P HYEDWRQVWDNHTXIUH DAAWRCDOFOULIFDARQRUGQ RP DARQ

5HRP P HQCDARQY WDMIDMH P Q. XQDQVZ HHG TXHVWRQY DQG @FN FOUW RU

oG FRQHQUXV 6 XHK UHRP P HIEDWRQV Z HIH SRWBRCHG



N 7KHP RP HOANR DSSOIQ) WHaADI | IF QKWP HKRG

KY Wi H R WH DWMWP HOV SBRMGG D FeDU SIPMUKH R WH DDV ZKHH WH
UHRP P HEDWRQV DH DOHDG. VXHTAHQD P DXUH DQG WRVH WDAMMDUHTXIUH P RUH 1Q GHSW
ZRWN

5HLQQ) WHUHRP P HOEDWRQY DG UHYLLZ 1Q) WHRYH DOSIAMUH

SVWMHHOGR WHGED.  \WiH SDIWASDON UAMUGHE VR WH UHFRP P HOEDARQY UH 1QQ) WHLUZ REQ)
DQG UDRAQ) : W WH KHS R ICAOBRY WH SDWASDQN Z RIHG RQ WH VIAXRXUA
UH LGP HOAVZ REQ] DQGRDUW R WHUHRP P HOEDARQY

) IQD® WH HOMH P ERM FROPAHD DG IQAYIGO® WG WUWRJIK WH alUHD
UHFRP P HQEDARQY \R DAHW KRZ FRVH WH ZHH \R UDKIQ) D FROHXV DG Z KIEK
UHRP P HQEDWRQVZ HHUHDG. |RUWH I ICDOAMIH



N * URXS SKRRR WHDWHP EO© SDWASDQN DQGWEP D WUWH | LCDOYRM RQWH UHRP P HOCDWRQY

7KH1 LW VHWMRQR WHOLQIXV &M HY $WHP E® KHBRQ 1 RYHP EHUZ DVDRXADOMIHIQ

WH SURFHW P DINQJ WH WDOQUMRQ VR WH | RUP XOWRQ R 1 ICPOUHARP P HEDWRQY DG YRWJ
7TKHOP R WH@ Z DV R HVXUH WOADOUHRP P HEDWRQV VXEP IWHG VR WH P XQRSDIW

Z HHFBDU BJIFDOZ HODLI XHG DQG EDVHG RQWHJ HHIDOFRQVHQVUXV R WH SDUASDQW
5H 1QQ) UHRP P HOCDWRQV LQWP DI URXSV

7KHE EHIDQZ W IQMUYH Z RINIQ VP DI URXSV YDVHG RQWH | HHEEDAN UHFHYHG I IRP WH
PXQHASDIVN GAUQ) SRV VHMRYY WH SDWASDQN HW DERAW WHIQQ) WH
UHFRP P HOEDARQY 3 DUWEXQUDMAQARY Z DV SOIG VR HDVRQQ) \  CRARQD GG WH SDIWASDON
UHIQH WH Z REAQ) EXAWWH DOR FEDLD® MVMLHG WH UHRP P HOEDWRQY  GHAHWW DQG IW
IP SDRNRQUAMGHQNV

( DK JURXS VRXIKWIR UHDFK DQIQM CDIFRQMHVXY RQWHZ REQ] ' XUQ) WH AVRXWMRQY WH
ZRAQ WKRXUH DQG G IEDOFRQUHPARQY Z HIH UH IGHG VR WDAKH UHFRP P HOEDWRQY Z RX@G
EH XQEHWEBQEDE®I VR ERM H SHW DQGWHJ HH.DCSXETE

2 QFH WH FROMQAKDG EHHQ I LQDDAHG WH SDUWASDQW P RYHS RQVR WH WRKQEDOMIH Z KHH
WH I LCDOHG Z REQ) R WH UHFRP P HOEDWRQY Z DV FRP SIBG IQR D AJMIARP DM RTZ IQ) D
XQULRP VAKRMUH $ONHW] W Z HHFRP EICHGIQR DMQIBI GRAXP HOMDTZ 1Q) SDWASDON \R
| DP LADIVHWHP VHYHY Z W WH UHFRP P HOEDARQY SUHSDUHGE\ DOWHJURXSV



S5HYIHZ R UHFRP P HOGDARQVIQ VWP DA LRXSV

: WK DFRP P RQVHAR UHRP P HQEDWRQY \WWH SDUWASDQN UHMUCHG VR UL 1Q) WP
7KV M HD®Z HGWHP \R

e G6HHWHRYHDQHVXOR WHZ RINR WHHOMHDMP EO

e 1 RWHQOFHVIQWHZ RAQ
o SWHWZ KHMHMHUHRP P HQEDWRQY P HWKH TXDIW FUMAID

o ( QUXUHWDWIXI | IEHQAFRQUHQUXV KDG EHHQUHDFKHG EH RUH SURAHHAQ) VR WH YRM

) RPP XOMRQR! 1 LQDAHRP P HEDWRQY WHWUHH FREXUFDUG P HMRG

$IWUOQK WH P RAMP SRVEQVSDWWR WH GD. RN SOFH \  WH [LQDOHYDODARQ R \WH
UHFRP P HQEDWRQY ( DK SDMASDQAUHAHYHG WUHH FDUGY R QALIHHQARRBXY D7 1Q) WHP R
H SUHWWHUSRUMRQRQHDAK UHFRP P HYEDWRQ

copp o EDVMEDD DIUH ZIW WH UHFRP P HOGMRQ WY RBDU GIIFDODQG DFFHSWEEG
' Z IWRXWXUWNHUDP HQGP HONV

- gy $ P ICRUFOUIEDARQR WHZ REQ) LV HHEHG RFHWDAY GROH IMFRXGEH I X@
HIGRIHS

, IXQEP HQE® QVDIUH Z MK WH UHFRP P HOCDWRQ , FDQURAVDIUH Z W WO

5HG
ZRAQ

7KH QVAXWMRQ SIRFHHEHG UHFRP P HOEDWRQ B\ UHFRP P HOEDARQ  SDWEISDQW UHDG WH 1100

ZRAQ H SUHAHG WHU SRUMRQY Z W FDLBY DG Z KHH QRO EUH® BMVWIHG WHU

GHAMRQ ,QWHMWHR \ HBZ A%V DP 1QP DARRWHRANRQZ DV VRXI KWR UHDRK D FRQUHQUXV

9RWQ) RQWHI LCDAHRP P HOCDARYY

$WKMH HOG R WH VAWMRQ DQ R I EDOYRWM Z DV KHT RQ WH | LQDOUHRP P HOEDARQY 7KH 1100
YRM Z DV FRQGFWG B\ WIBSKRQH RUFRP SXWU 7KH UHVXOV R WH YRW DSSHDUHG P P HADMD
RQ D WKDUHG VFUHHD 3DMASDQN YRWMG DFFRWEQ) VR D SUH DSSURYHG P HMRCRBJ\  DQG WH
UHVXEOV VKRZ HGWHGYHIR DI UHHP HQAB-DRKHG RQHDAK UHFRP P HOEDWRQ

7KV YRM Z DV WH FX® ICOWRQ R WH AW HQY DAMP E®  KUKDIKWY WH SIRSRVDY WDW
UHFHYHGWHP RAWXSSRWWURP  SDIWASDON DQGZ HIH I RIZ DLEHGVR 9L@IXV&IW 0 XQESDON DV
I LQDOUWHDVRGHG DG GHP RADWADD | RWP HGUHRP P HOEDARQY



2Q ' HAHP EHUDIRP DOFHP RQ Z DVKHG R SUMVHOMKH UHFRP P HOEDWRQV R WH 9LQIXV
&MY HV $WHP E® i P ERTFDD FRQFOGQ) WH HOMH SURAHAW ' XUQ) WH HYHQMMHDWHP EO®
SDWASDQN SUMVHOMG WH UHFRP P HOEDARQY FDUH X@ SUHSDUHG RYHUVHYHIDOP ROV DQG
R [FAD® KDQGHGWHP RHIMRSQAUXV* WRQY ' HSXW O D RUR 9LQ@IXV

' XUQ) WHFHUP RQ. SDUWASDON EUH ® UHYIEZ HGWH FRXWHR WHDWHP EO KLIKD KWGWH
P DIQ FKDEBIQI HV DQG CRKIHYHP QA DQG SUAVHIMG WH P RAMIP SRVEQAUHRP P HIEDARQY DQG
WHUMIQUIEDGRH I RUP SUIRYIQ) P REOW IQWHRAW 7KH' HSXW 0 D RAWDQNHGWH SDWWASDQN
| RUWHUCPAYH IQYRYHP HOAMMP H DQG UNVSROUELON HP SKDUMQ) WDANH UHRP P HIEDARQY
SUMOMG Z RX@ EHFRP H DQ [P SRYEQVIQAIKWIQR WH P XQHASDIWYV GHAMRQ P DNQJ
SURAHW

7KH FHHP RQ. P DINQ) WH VXEP WMRQ R WH UHRP P HIEDWRQY RFOGGWH ZRINR WH

L@IXV &M HYY $\WHP E® DQG P DUNHG DQ P SRVBOMMS VRZ DG VWHIWHIQ) UMGHOWV
LQYROHP HONQWKDSIQ) AW SRIR

)L 0 RPHOWIURP WHFHUHP RQ VR SURVHOMNH UHFRP P HOEDWRQV VR WHP XQIASDIW 3KRWRVE\ 6DXIXV8IZD



7KHOLQIXV &I HQ/ $\MP E® EHTP HCRARQD DQRSSRUMQW | RUSDIMASDON VIR FROMEX\M\K
AW GHAMRQY EXWDOR D P HDQQII XOSHYRQDOH SHIHGAH 0 D) R WHP  HP SKDUMHG WD
SDWASDARQ VWHIWHHG WHUWKVMOQ GHP RADAE SIRFHAHY HFRXIDIHG WHP VR UHMIQ
WHUSHYRCDOKDEIW DQGDBZ HGWHP VR I HHOMDWAHYHLY RQHV YREHFDQKDYH D UHDQAP SDRW

3DMASDAY 1Q WH &WHY/ $WHPED ZDV D QHRA-BWRD @QG YHY P HD @IIXO
H SHIHFHIRUP H 1 RARQD GG IMHUFK P\ NJRZ ®G B EXAMDOR D& HGP H\R IHD

WDW-DFK R XVFDQIQ CHFHWHAW Z HOHIQ

WZ DV IP SRUBQMRUP H R KHDU GLIHHOAMRIIQRY/\ BRI IBRP H SHW D Q RMHU
SOWMASDQN\  DQGVRZ RINVRIHAHMR | LG VROMRQ/ WDWARXG D @IP SIRHWHG DL

OHVR 9LQEXV MGV

7KY DMP EO VWHIWHHS P\ EHIH WDAD RYH IQROHP HOADQG GRROXH EHE HHD

SHRSBIDQGIQAMMARY, FDQFIDMD BRAMUP RIHKRMWDQGP RIHRSHOFRP P XQW
$WHP E© SDWASDQV

3DWAESDON DOR HP SKDWHG WH VHOH R FRP P XQW DQG LOVSILDARQ \WDWFRP HY [URP
Z RINQ) VRIHWHLZ M SHRSBITURP AL HIHQNEDANI URXQGY

ILQIXV IV WKD D B-DXWXCAW / HA GR FYHYWMQ) Z HADQWR NH-S IMINDAZ D \ +D 1)
SDWMASDMS IQ\WWH DWHP E® |, DP IGFHIHD JOG WD WHH DB\R P D 'QDRYH SHRSBI
Z KR FDUH DERAVH I XWUHR 91@IXV , KRSHWD WRXQ) SHRSBIZ LODOR FRQUEXMP RIH
RWHSIRSHIWR 9LQIXV

7KDQN\ RXVRWHRIDQVHY DQG YROIQMAY | RU RAUKD GZ R
$WHP E© SDWASDQV

0 DQ SDWWASDQNV HP SKDVHG SHYRQDQ) URZ W DQGWHBDLQQ) SURFHW
SHEUAHAY WH GHB/ R WH AWV BMGQV ZDV \RPHMQ QF IRUPH 7KV
H SHIHFHJIDHP HGZ. NJRZ BEIHDQGKHSHSP HIWZ DVD SHYRQ , DOR DO OHS
\WDVWNH DRI P DIQEIGHS D EDDGRHEHA HHQIQMDRAW DGR
7KDQN\ RXDIDIQ

$SWHP EO SDWASDQNV



) RAVMRP HSDWWASDQN WHDWHP EO® BEHDP H D (DMUDOFRQAXDWRQR WHURYIE DRAMMP

, YROQMHUZKHD , FDQ , RIDQVH HYHQNV D G SDWASDM [Q FRP P XQW D AW |

D2 D VYRM VR Z KHD, BAHYHS DQIQAD AV WHIIMMUI ROMHS$WP EO |, GG QYMQN
\EIEH WZ DV DQ RSSRUMQW | RUP H VR FRQAEX\WM DG SDMASDM IQP D I 1P SRYD QY
G-AMRYVIQWHAW

$\WHP EO SDMASDQV

) RURWHY IWZ DV DQXH SHAMGEXWHY  YDOCEGIH SHUIHAH

L KHD, WHIIMMBS IRUWH $WHP ED |, GGWHDE EHIHH , Z RXG EH VHBRMG | URP
DP RY WHP DQ DSSTEDQV \R, Z DVANXSIVHGEZ KHY, BAHYHSWHIQMBMRYD , KRIHAD
AGVWNFRZ Z KDNRH SHRNURP \WHSWHP E© MHD IW SIRFH-GQ@IV RUW WXV 7KH
$WHP E® IWHD Z DV YHY Z HORJDQVHG Z WY HYHY GHBIORD MIXE® WRXIKARXW7KH
$WHP ED Z DV DQIQMBMAGY) GORQ) RXICH WD WD HSVRPHR P\ WRXIKWD Q
EHIH V DERAWP REOW 1Q9L@IXV DG KRSH X@® \WH P HDQQII XOFWD MA Z RIVKRSV Z LO
KHS P SIRYHP REOW IQWHRAW

$WWHP EO SDWASDQV

3 DUWASDQN DOR VKDUHG FUMFDOUH GRAWYH LOWI KW DERXVWH SURFHW WHD

SWILYAN, Z DV TXWM VAHBWDCDERXWIMH $S\WHP E® EXAD WUWHVHRG @ R ZRN
GHYHBSHS D WARQY VHOH R UASRQUEIMV WD WU HG Z W P H XQIDWH YHY OWV
VAWIRY , JRAWH [P SBWRQWDWZ WY HOFK SDMQI G D P RUH DQG P R SDMASDQN
EHOP H P RUH DRRYH DQG IQROHE HYHQWRXIK WH SHRSBIZ HIH YHY GLIHBONY Z KIEK
P DEHWHH SHIHFHSDMWEXOUD IQMAMTY

SVINMH\DP HWP H , Z RXG @HVR P HOMRQZ KD KDV P MIQ) , Z RXTG KDYH QHG VR \VFH
P RUH\ RXQ) SHRSBIDP RY \WH SDIWASDQN DG WHIH Z DV R YWD QRAHRXIK WP HIRU

GHBHUGVRXWRYY DG | RUIRP XOWQ SUIRSRD\D,QP\ RIQRY DIHZ HWD Z RN
@ VZ RXGKDYHEHHQXVH XORUD SRFHWR WV \VARSH

1 HYHWHBMW WH RHDOH SHIHFH Z DV H WHP HD SRAMYH 7KH YHY | CRAWDWARK D

AMYHQ/ DAM-P E© RN SOFH IV YHY MIQLLED @Y, Z RXG @H \VXAK SIRRHWHY VR BHFRP H

WHQRP 1Q9IQIXV BIGFHHWDNVR HYHY RHZ KRRIDQVHGD QBGWHDM-P EO
$WHP EO SDIWASDQV

7KHVH H SHIHZHY UHYHDOWDWAH 9LQIXV &MY HYY $\WHP E® EHTP H QRARQD D FRQUXTIWHE
SURFHW | RUSDMWESDQNV EXWDOR D VSDAH | RUGDBIXH GDWIQ)  DQG VKDUHG UHVSROMEIOW IR
WH AW VXU



7KH UHFRP P HQEDWRQY SUSDUHG B\ WH 91LQIXV &MY HQY $WHP E® Z LOVHYH DV D FRQAEXMWRC
VR G-AMRQVRQDGAHMQI P RELOV RKDIIQJIHV IQWH AW EDVHGRQWHH SHIHGFH DUXP HQN
DQG FRQMHQUXV R WH UMGHQWV 7KH P XQESDODGP IQVMADARQ GHSDWR HQW DQG \WER ECDA

IOMMWRYY Z [@HYDODM WH UHFRP P HOEDARQY DFFRWAEQ) VR WHU FRP SHMAHY DODOMQ!
WHU | HDUELONV  SRMQADOLP SDRADQG @GNV VR WH AWV DWW IE GREXP HQNV DQG P HDVXUH

DOHDG QSO

7KH P XQASDOV OIP V VR HQUXUH WDWDV | DUDV SRME®! WH UHFRP P HOEDWRQY DH QRARX
QVRXWHG EXVADOR A VWP DAFDD LOMIUDMG LOR WH SOQQQ) EXGIHAY DG P SBP HOBWRC
SURFHWHY

3IRFHWR UHYIHZ Q) UHFRP P HOGDWRQVDQGP DNQJ GHAMRQY

7R HQXUH FBDU FRQUMMONDQG WDQUSDUHOVP RMRUQ) R WH [P SBP HOBARQ R Wt

UHFRP P HOEDWRQY WHIRTRZ Q) SURFHW IV HOMVDIHG

o DOV UMEZ R WHS$WHP E® VUHFRP P HXEDARQVE) 9I@IXVEIW 0 XQASDOW
SUHSDUIDARQR DSOQIRIWH P SBP HOBWRQR WHUHRP P HIEDARQY

e )HEUXDUY 0 DIK SUMHOBMROR WHLP SBP HOBWRQSOQ! RUMHUHRP P HOCDARY/
VR WH UHBYDQAP XQRLSDOEHSDWR HOW DQGARP SDQHY DQG SXETF QVFBVXUH

0 RQWRUQ) WHLP SBP HOAMRQR WHS$WHP EO® VUHRP P HQEDWRQY

7KHDP R P RQWRUQ] IV VR HQXUHWDQVSDUHIR.  FRQAQXIW DQG WH RSSRWYQW | RUWH SXE@
R IRBZ KRZ \WH UFRP P HXEDWRQY R WH AMYHQV. DAHP E® DUH WDQUDWMG [QR FRQAUHA
DPARQY

3OQUHGP RQWRUQ) UHSRW

WP RQMRUQ] BHSRW 0 DUK

$SSWR P DMY WUHHP RQMVDWUWHHIGR WHDWHP E© WHIRWZ Q) Z I@FH SUHSDUHG
o $ UBRWRQWHIP SBP HOBWRQR WHUHRP P HIEDARQYY

o $SXETFVXPP DU

e $ SUHVHOMWRQWR WH SXETF

GIR®Z XSUHSRW ' HAHP B

2 H\ HHUD WMWHHGR WH$SWHP E® DQDCEHGEP VR WH UHSRWW IQIFH SUHSDUHG Z KIEK Z I
SUMHQV

e SQDAMHWP HONR WHXVHR WHUHRP P HQADWRQY DORYHYHZ R WHIUAMWAIQVR

IP SDCRADQGIQLIKWIQR | XUWHUDPARQ

7KHLP SRVBQFHR P RQVRUQ) DQG DFFRXQMEELON

0 RQWRUQ) WH [P SBP HOBARQ R WH UHFRP P HQEDWRQY HOWXUH WDWWH 9LQIXV &I Hy
$\WHP E® IV QRAD RH R SIRMAWVEXWDQ RQJRQJ SURFHW R GHP RAUDWE GDBIXH 7KV IV IX
1P SRUVEQMAAMS LQVWHIWHIQ) UMGHON WWIQWH P XQFLSDON DQGVHMEQ) D SUHRHEHOANR
| XVMUH AW HQY DAWHP EQHVIQOLQIXV



7KH HOMH SIRFHW R WH 9IQIXV &WHY/ $WHP E® ZDV P RQARMHG DQG HYDODWG B
UMDUKHY IRP WH QMMM R ,QMEDARDO5 HDWRQY DG 3ROMFDO6AHGAH DAOL@IX
8 QYHIW ' UHYD3HARQ WD 8 UERQDVIL IHQZDQG' 5 DVDYRINHYIL L&D

7KH IR®Z IQ) WYGHOV IURP WH , QMW R, QM.CDWRQDO5 HDMRQY DQG 3 RIMFDOSAHQAH D
IL@IXV 8 AYHWW FRQAIEXWG VR WH UMHDURK RQ D YROQEW EDVY * DEIND -DQX NOMD * HE
0 DU IQNDIMZ 0 RAHMV Y&MD 5 DG@. UDJQ WD . R QD. DIEDX\WNDIMBDQG0 DV %409\ V

7KH WYG DP V \R HYDODM WH G-MIQ R WH AW HY/ DAMP E® RUDQVHG B\ 9LQIXV &I
0 XQHASDIW 1Q WH CHIEHDAYH G-P RADR  SURFHW DQG WH DAM-P E® V \KRWWMP
IPSCFV DG VR IRPXOM UFRPPHIEDMARY/ R 9lQIXV &W 0 XQASDOV RQ W
LOMMWRCDD/DARQR GHIEHIDAYHGHP RAA SUGAS®V

7KHVXG IQROHVVXUYH VR AW HQY DAHP E® SDWASDQN UHSURVHQBAYHVXUYH VR 9LaQIX\
UMGHQV IOMYIEZ V Z I AV HQV. DAMHP E® SDIWASDON RUDQVHY DQG RMHUMEN-KRGH
LOYROHG 1Q WH I X\MUH DSSTFOWRQ R GHIEHDAYH GHP RALRA  SIDPWEHY 7KH UAXAOV R Wt
HYDODWRQ Z LOEH SUMVHOMG 1Q D BSRWIW DSSHJE[ D WP P DU DQG MIEH |RUGHAMR)Q
P DN\HWY 7KHHYDODARQZ (@FHP DGHDYDIOEGIVR \WH SXETE



7KLY VHAARQ FRQALQV DEAWRCDGERAXP HONV DG P DMUDY WDWIXSSBP HONMH 9 1QIXV &IW HQv
$WHP BEO SURAHW GRVRUEHG 1Q WH UHSRW7KH DQH HY SURVICH D P RIH GHMRIGBIG RYHYEZ. R

WH 1Q RP DARQ SUHVHOMG B\ H SHW WH VIWKPMUH R WH VARV WH | HHEDAN UHFHYHC
IURP SDWASDQN DQGWHZ RINQJ P HMRG/XVHGE\ WH | DAOBRY

$ ,QRP DARQSXETGDARQ
% $IUHP HONVRQKRZ Z HZ I@¥ RINVRIHKHU

& 6HWMRQDIHIEV

' 6XPP DU R UBRWE H SHWDQGHRP P XQW JURXSV
(' PMIQSUIRAHWP HMRO/XVHGE\ | DADMRY

7KH IQRWP DARQ SXETFDARQ IV D GRAXP HQNVSUHSDUHG |RUWH DAWHP EO® SDWASDON WD
IOARGFH WH P REOV VWYDARQ 1Q 91QIXV NH  WRMMEDOIQAFDRY FXUHARKDIQIHY DY
SOQUHG QUHPIRYY 7KH SXEG-DARQ Z DV X\VHG DV D FRP P RQ | CRMDCEDVY | RUGVRXWMRQY DY
WH SUHSDUDARQR UHFRP P HOEDARQY

+HH DH WH FRP P RQ DIWHP HQWV UHDRKHG B WH SDWWASDONV R WH 91XV &IWHv
$WHP EO® DG WH | DRHORY DMMH WVEBWR WH SUIRAHW 7KH CHICHG KRZ ZH ZIOZ RY
VRIHMHA WH SUWCHASBV R ARP P XQEDWRQ QMY UHVSHRWVDQG UHVSROMEIOW Z HZ IQIRTYZ

VR HQXUWH D VDH HIXDO DQG FROMKPRYH HOYILRQP HOWIRU FRRSHIDARD DG AVEXWIRC
WURXI KRXAVWKH DAM-P E® SURFHW



$IUHP HQWV

+RZ WBR\V 1Q SUDRARH

60 HHVLRQP HQWV

: HIRWMUD VD HVSEAH I RUMKDURQY]
v

* HUAVSHAYMH FRQ IGHOADDV R WIVVSDRH LH Z HGR QRWENH
RUMKDUHSKRRVWDWAKRZ \WHI DRHVR SDWASDQN

© HWI VRVXSSRWCRK RAWMHUDQGVENH HDRK RMHUY GHHOVIOR
DFFRXQW

© HNHHS WHVSDAHWA. DQGUAMIQIWP VVRWHUGHWI CDMG
SOFHV

: HIRP Z RNQJ JURXSVEDVHGRQEI® P REIOV FKREHY DIHDQG

. QHIKERXUKRRG QLI HHOFHY
LYHIW DQGHTXDDW - HQAMODQGW VRVHHWKH SRMOADOQIGHDV DQGWWHSURFHWR
: HAVSHWAL HHAHV IQRSIQRQYY WHUI RP DARQ
IG-DVDQGEHHY : HKHS DQGHIRXUDI HSDWASDQNV Z KRI QG IWP RIHGLI EXOYR
VSHONRUVKDUH WHURSIQRQY DBXG
: HD@®Z HOFK RMHUWR QWK RXUMRXI KW EH RIHVENQ) WH
IGRU
: HD@®Z HFK RMHMR KDYH QR RSIQRQRQD SDMEXOIUMAXH
5 HVSHAAWXGAD®RI XH .
o oD . HW VRNHHS DQRSHQP 1QG VR QLI HIHQWKMRXI KW DQG RSIQRQY

P DQOHU Z IMRXWBUHAXUH

© HKDYHDWIQDIDQG RUDIUHHP HOARQKRZ \RVARS SHRSBIZ KR
VEDIVRR BQ) ROVAD, 1URP WHVRSIE

© HXVHUAVSHRAXGDQIXDIH

: KHQRGH SDIASDQAYVSHONQI WHRWH.Y QAMQCRAYHD

: HUHP HP BEHUWDWZ HDUHD@P RYIQ) WZ DBV DARP P RQIRDQ

&RP P XQW 1L\ RXUVXIJHAMRQLY CRAHBYDQAGRZ WP D\ EH YDOCEG DM
;. HRHDMDQD® RVSKHIHR WKWDQG " XUQ) P HHAMIV Z HWE VR MWOQ AL HHOASORHY IQREHMR IHV
VXSSRWWLEK RWHL RNRZ DVP DQ SDWASDQN DV SRME®H

: HVHWDVGHWP HIRWVRADDAQ)

: HRU-DM DQRSHQHMURGP HOWRUDNGQ) TXHMRQ/LL
7UDQVSDLHA VRP HMIQ) IV XGRBDU
: HADQFBO® WHKRZ QVAXWRQY : HNQRZ Z KDAWKHSDQIRUKHED, IVDQGKRZ Z HGHHG\R
DUH FRQGXAMG DQG GHAMIRQVDUH SURFHHGIQR GHMR DFKIHYHIW JRDY
P DCH : HVKDUHRXUGHHGY Z W WH | CROMRY

: HGHYRMWP HVR FROMXARYHDQGH | HRAAYHQVROWWRQYY DG
% KHS HOFK RMHIUAMQVR WHVRSIELL Z HVAD, [URP W

: HWI XVH IRFXV WH
) HWJMFQ'NVDQG O Ec?;\/\m RXUSKRGHY DG RAXV RXAUDMAMRQRQ
SURFHW

: HAYIGHURBNV Z MIQWHJIURXSY WP HNHHSHU | DAOIMVRU Z UMY
UHSRUIMU




7KH VAVMRQ DIHIEDV RAMEH WH VWXAXUH RN HORK GD R WH 91LQIXV &MY HQY $\WHP EO® W
P DIQ CRAYMEV \RSIEV DQG WHUVHTXHFH 7KH KHSHG SDWWASDQN QDYLIDM WH SURFHW
XQEHIMBQG WH SXBRH R HDFK VAWIRQ DQG WH KRZ  IQAYIGKDO DRV BDG VR W
GHYHBSP HOAR UHFRP P HOEDWRY/

3DW ,QARGXPARQ RSHOWR SXETF
\ $UIYDIDQG UH MADWRQ
\ 2SHJQI R WHSWHP E®\ Z HBRP 1Q) VEHHKHY
e IIQIXVEIW' HSXW 0 D RUSQAIXV* WRQV
e -8' 8" IHARY RHB/ HXOWD 6\ N-MI IHQD
o &KIH &IW $UKIWRWY DXWD. DUHYD
\ |, QARGPWRY/
\ SUMHIBARQR WHUMGHQN DAMP EO SURAHW DQGWIDP
o HWHPEOD Z KDADQGZ K\ "b
%D @8 P ELDVDME $GIVRIVRWHEKIH $URKIWRAR 9LQIXV &IW 0 XQASDDV
e 3UMVHOBWRQ/E! WHDGYMVRY JURXS R IQEHSHQGHINH SHW VR WH AW HYY DAMP EO
DWHP E® HYDBDWRY DQGRWHUIURXSV REVHYIQ) DQGRU DQMQ) WHDWHP E®
\ 94N

3D, : RINQI CRAYMEV DAMHP E® SDUARSDONVRQD
\ ) LWANAMSVIQWHOLQIXV &MY H)Y $VWHP EO

o  QMDPARQDQGHP HJIIQ) MXHY

o * HHDMIUWHP HON

o 2WHURIDQVDARDDP DMAY
\ ) DUZ HOAWFBIDQGa6HH\ RXRQ  6HSWP EHUb



30W 0 RQQ

\ $UWIYDIDQG U MADARQ

\ 2SHIQ) SUHWVHOMWRQR WHQD: IQARGXPARQY DQG.IHHIDAI UHHP HQW
\ 2YHYEZ R WHIQ RP DARQSXEGDARQDQGHYDODRY WP H

\ %AHDN

\ SUMQBMRQE -8' 8 P XQASDOHIMBUMHEXVMENP R SDUDXIRY

a+RZ GRHVOIQIXVP RYH'b

\ I XQK

30W, $IWLLRRQ

\ * URXS Z RN H SHYSUHHQDWRQY

3WR " U(JIAMV5LP NXV 9LQIXVS QYHMW ' HSDWR HOAR +\ GIRRJ\ DQG&IP DRI\

607 ' RZ QRIBSHESS' 0 REMV &KREFH/D WHARMIDG/R &P DMEKD QH
$WRF 3WR ' USDVD8 SDOWD 9IWEBQHD 9IQIXV7( &+ ' HSDWR HOAR 5RDGY
BXEICDEGI3XETF ADQ/SRW
' U -RQ29 WDXVNDIMB 5 0P DQDXVNHYZ . DXQDV8 QYHMW R 7HRKQRBU\ 8 QYHMW
) DFXOV R 6RADBAHIHY +XP DQWAVDQGSW +RZ \R3URP RMEXWRICDEGIO RE.OV!
$WRF 3R ' UHYDO IM&QD 91@IXV8 QYHIW ' HSDWR HOAR * HRIUDBK\ DQG/ DQGWISH
3000Q) * WHD,QUDAKRMS -X\WBHU-DARQRD R
' RODVYDMK DWW XUEDQSOQCHIKHDGR YEXOQG $ %AlH +MRY R WHEWH/BIGH

\ %AHDN

\ * URXS Z RUN SUHSDUQ IQWI KW DQG SUVHQIWRQY | RUWH | RKP
\ 6XP P DY DQGQH WAMBY

\ ) DUZ HOAWFBIDQGa6HH\ RXRQ 2 AREHUb



3DW 0 RQCQ)
\ $UWIYDODQG U MADARQ
\ 2 SHIQ) DQGSUMHOMMRQR WHE,
\ SUMQEMRQR IQAYIGKDOMNY
\ SUMQEMRQR \WH SROPHQME AW
JCDVIDBOMDVL IXV $CMVRIMRWHEKIH $UKIWRNR 9LQIXV&IW 0 XQFSDIW
\ SUMQEMR/R IQAYIGDO SHIHFHVE! FRP P XQW USUAVHOBAYHY
YOOIDLFRP P XQW
IIQIXVEIW ( GHY$WRADARQ
QIQIXV <R 2 LI DQVDARQY'S QRQ&S SNV VDML 9-2 6$6
\ 7IDYHOQMKPARQY DQGERDUEQ] WHWIIQ
\ 7WOMXUH 9l@X\V 1 DIRDLQID
\ %ROEQI DW &P . |DEUNDV
\ 1 XQK

30W, $IWMLRRQ
\ SUMQEMRY/E. USURVHOBAYHVR SXETF DWRADARQY
1 DXRUDLQIDEIW ERP P XQW
/ MXDQIDQS8 QROR 3HRSBIZ W' VDELOWAY
/ IMXDQDQE\ FOAN &RP P XQW

|
|

OAHIN
' VAXAMRQVZ I BHSUAVHOBAYHV R SXECE DAVRADARQY IQVP DO URXSV
0AHIN

* URXS Z RN JURXSIQ) HP HJIQ) FKDEBQIHY DQGQHAHWDLY FKDQIHY
UQIRR QHFHWDL AKDQIHVIQDRQNIRXQG

OAHIN

1 H WAMSV

6XP PO R WH@ | DUWZ HOAWFBIDQGa6HH\ RXRQ 2 AREHUD
VRDLAEQ) WHEXV / HIM EXV\WRS

_ s

30WV,, 0 RIHQIKWRSWRQDOEXWHIRXUDI HG
\ 0 RMHQJIKW
\ %ROEQ) WHWDIQ
\ 7WOMXUH 1 DIRBIQID\ 9IQIXV



\

\ -8' 8 SUMHOBMRQDQGIURXS QVAXMRQVZ WK -8' 8 VSHADDAV
\ %AHDN

\ &UDAQ) DYIMRQIQIWRXSV

\ I XQK

30W, $IWLLRRQ
3UMHOMARQR 3D,
B\VlIH R GIDIWY UHFRP P HOEDARQY

BVIH R GDIWY UHFRP P HOCDWRQY
BVIIH R GDIWY UHFRP P HOEDWRQY/

TN

BVIIH R GDIWY UHFRP P HOEDARQY

YN

BVIIH R GDIWY UHFRP P HOEDWRY/

6XP POV R WH@, |DUWZ HOAUWFBIDQGa6HH\ RXRQ 1 RYHP EHUb

— s



3DW 0 RQQ)
\ $UIYDIDQG UHI MADARQ
\ 3UMQBMRQR WHE,
\ 6HFRQG\VXUYH R HYDODRY
\ SHYHZ DQGJURXSIQ) R GLDWIHARP P HQEDWRQY
\ %AHN
\ * URXSZ RN
\ ' MAEXWRQR UHFRP P HOCDWRQV /WD | IE@KWh
\ 1 XQK

30, $IWMLLRRQ
\ ' MAXWRQR UHGUHFRP P HIEDWRQY
\ 5HIQQ) WH\ HBZ WFRP P HOEDWRQY
\ %AHDN
\ 5HIQQ) WH\ HBZ WFRP P HIEDWRQY
\ ) RIP XOWY WHIUHQUFRP P HIEDARQY
\ 5HVHZ R UFRP P HQEDWRQY DQG YHULIEDWRQR FRQVHQUXY BIVHO
\ &BMQJ R WHE DQGI DU HOAWFBIa6HH\ RXRQ 1 RYHP EHUb



3DW 0 RQQY
\ $UWIYDODQG UHI MADARQ
\ 2SHIQ) R WHED
\ ) HHEDANIURXS SUVHOBARQ
\ 5HIQQ) UHFRP P HOCDARQVIQJURXSV
\ %AHDN
\ 5HIQQI BFRP P HOEDWRQVIQJURXSV
\ (QMIQ) HIQHGUHFRP P HYEDWRQVIQR FRP SXMLY
\ SHYHZ R UHFRP P HOEDWRQVIQJURXSV
\ 1 XQK

30W, $IWLLRRQ
\ ) RIP XDWRQR [ LQDAHRP P HIEDARQY
\ %4HDN
\ ) RIP XOWRQR | LCDAHRP P HIEDARQY
\ %AHN
\ ORWY
\ 6XPP DY R WH
\ ( YDODRUTXHWMRQDILH
\ 1H WAMSV | DUZ HYDQGeBHH\ RXRQ ' HAHP EHUD



\ $UWIYDDQG U MADARQ
\ : HBRP HVSHHKHY
e ' HSXWO D RUR 91@QIXV$QEAXV* WRQY
o &KIH &IW $UKIWRW DXWD. DILHYY
o SHSUMOQBAHR ' HPRADR1HW
\ 7HMP RQDVIURP DAMP E® SDWASDQN
\ SUMQBMRQR UHFRP P HOEDWRQV\RWHAW
\ 9IQIXV &M HY/ $\WHP ED IRXLGH
\ AXHMRY/
\ 3UMQEMRQR WHFRP P HYEDWRQVIQ\VP DI RXSVE\ \RSIE
\ ERQIUDHDWRYY JURXS SKRR
\ ,QRWP DIFRP P XQEDWRQ



7KHVXP P DY R USRWE H SHW DQG FRP P XQW JURXSV SUMVHON WH H SHWQUIKW DG
H SHIHAHV R QLIHHQWFRP P XQW JURXSV SUMHOMG GXUQ) WH DMP E®  \WKHSHG
SDWASDQN VR VHH WH FRP P RQ WHP HV  FRP SDUH QLIHHQWSHYSHRRHY DQG XVH WLV
I RUP DARQ DV DEDVY | RUGVAXVMRQ DQGWH SUHSOUDARQR  UHFRP P HOCDWRQY

-8' 8 a+RZ ' RVILEIXVO RH'b

7KH -8' 8 WLP V SUWHOBAWRQ RAVEHY WH FRP SDQ V IXQRARYY 1Q WH AW DQG WH P 0OQ
VDWW LE P RELMV GREXP HQATRUWH AW\ WH 91@IXV 6XWEICDE®I 0 RELMW 30Q Z KRH JRDY
WH AW P X\VADFKIHYHE) 7KH SUHVHQBARQ DOR QVRXWHY XSFRP 1Q) AW P RELOV SURVIFV
DQGWHSUCASBVR VXWIACCEGIP REMV SDQQQ)

3R ' USIPNXV a6@Z ' RZQRUBSHHG8S' 0 RELON &KREHY DAWH &IRMRDGY R &0P DM
&KDQIHb

&TP DM FKDQIH LV UHDOP HDVXUDE®I DQG JDIQQ) P RP HOMP  7KH\ HDU Z DV\WHZ DP HAA
RQUHRG DQG WH OVMAGHDEH Z DV OHD WH Z DUP HWANIQ WH SDAW \ HDLY / IMODQD LV
QRH AHBURQ 1Q \WH DYHIDJH DQQXCOMP SHDMUHUDAKHG — g& Z KIEK IV P RIHWDQ
9& KUKHJWDQWHDHDIHIRU WY SUHIRMG WDAWP SHDMUA Z LOUMH HYHQ
| DAMIQWHI X\WMUH DQGRKDQIHVIQ/ MWOXDQDFRXGH FHG  q& B\ WHHIGR WHRHQMU
6AHQMLE UMVHDURK FBDLD VKRZ VVWDWKH P DIQFDXVHR P RGHQFIP DM AKDQIH IV J UHQKRXVH
JDHY HVSHADD FOUERQ AR ICH HP MG B\ KXP DQV Z KHQ EXWQIQ) IRMO XHY 7KHVH JDWHY
WES H WDHHJ\ QHDUMKH ( DUV VXUDAH FDXMQ) P DRUPKDQI HVIQWH FTP DMM VWP

' XH R FTP DM RKDQIH RXUVXP P HY DUH EHFRP 1Q) KRMAUDQG RXUZ IQMY VKRWLU : H DA
VHHQJ P RUH | HTXHQAKHDAZ DYHY GRXIKW WP P HUMRWP V KHDYL UDIQV DQG | BRGY 7KLV IV
KDSSHIQ) DORYHIWHZ RS &P DM FKDQIH KDV DMI QLEEDQAGHI DAYH [P SDRARQP DQ. DUV
IURP DI UEXEMUH VR KHDOK FDUH +RZ HYHU Z H DUH QRARQD |HHIR) WH QUHRAH IHAV &P DM
H WHP HV Z RUGZ [GH FDQ GHWEELO/H VRADOA APV DQG KH.I KWIQ UHI IRQDOMOURYY 7KLY BDG/
VRFRQ @W Z KIFK R WQWILJHUP DW P LJUDARQDQGAMXSWXSS® FKDIQV

7R KDOVF®P DM FKDQIH ZH QHG R VIQUIEDO® UHFH JUHXRAH JDV HP MRQ/
8 QEREMED HRP RV HIRW B\ WH IQMCDARDOFRP P XQW DUH GHAHADY  EXWZ H DOR
QHHG VR VENH DRARQRXUHIHY

,Q/ MDD P RAWMIUHHKRXVHIDVHV FRP HIURP WDQVSRWV DARY. IGH WDQUSRWDFFRXQNV | RU
R HP MRV Z KB QOIQIXVWLY IUXHH Y +RZ HYHJH FRAMYHXVHR SROWY
WDQUSRW CRARQD DERXWI UHHKRXVH.J DV EXWDOR DERXVDILISRBMRQ AW WD | NP \/\WDA

Z DWM RXAUWP H DQG WH QRVH DQG YIVXDOSROMRQ Z H R WIQ HFRXQMUZ KHQ Z H RSHQ RXU
KRP HZ IQGERZ VRUBRNRXW



+RZ HYHJ Z H ADQ AKDQIH WH WDWRQ ) IR DO FRQVHQAHQWI DWDQG BZ  SROMRQ SXEIF
WDQVSRWSHEHAIDQ DQG IR FB! SDV DQG WP DWKUEDQ SOQQQ) VROWRYY Z RX@ UHGXRH WH
QHGWR GUYH D FDU % AKRRVQ) HOVILRGP HQAED | UHQBD VROMRQY VIXFK DV HBRAEE YHKIEBV
SXETF WDQVSRWRUUHHZ DEGIHHI\ VRXUAHV Z HUHGXFH RXUGHSHQGHIFH RQIRMOXHY

7KH : R +HDOM 2 WDQVDARQ HP SKDAVHY WDWWZ WKIQ) VR SXETF \WDQVSRWDQG DRRYH
P RGHVR WDQVSRWY Z DBIQJ RUR AT \ QRARQD UHGXAHY DUSROMWRQ DQG DFRGHIN EXWDOR
IP SURYHVWHKHDOM R WH SRSXOMRQ

' RIDMVYDMK DWW 8 %IH +MRY R 6WHAWGBIGRH b

0 U' RDMEV YDOX DMWY SUMVHOMBARQ & 94H +DMRY R 6WHHW 61GFH b H CP 1QHV WH
HYROMRQ R VWHAV 1Q/ IMXDQIDQ AWV [URP WH 6RYEWHLD SDQQQ) DEDSWG VR FDLY VR WH
FUDARQR P RGHD SHRSBI RUHQMG WHAAVSDAHY YDVHG RQ WH FRGAHSWR 26WHHW | RUS@
WH SURVHOBWRQ VHAV RAMR FUHDM VDIH  DFFHVWE®! IWHHN WDADUH FRQYHIHOM RUDDURDG
XVHY 7KH IQOMIUDARQ R JUHHQ VSDFHV IOR \WHAV WH FKDBIQIHY R WDQURIP DARQ DQG
H DP SBV R JRRG SUIDPAEH DUH QVAAOWHG ) IQD®  WH FRQGHAARQ EHVEZ HHQ WH YMRQ R \WH
a P IQ\MAWD DQGWHVAKRMUHR VAN DQGWDQVSR WY SUVHOMG

$WRE 3R W0 IM&QD a* UHHY, O LDAAKPXUH -XWWB HRUHDARQRUGRP HMLQ) 0 RIH'b

0 V,HYDO IM&QRV SUIHVHIBARQ CH LGHV JUHHQ IQ UDMXAXUH DG QVRAAHY IW EHH W 9DVHG
RQ UM-DUAK. EDANHG DQDOMY DQG SUDPWFDOH DP SBV MSUHVHON WH 1P SRWBGRH R GLITHBHOA
WSH R XUEDQ JUHHQ 1Q UDMKRMUH |RUAW GZ HIBLY @HV DQG WHU SRIMQADOVR DEAHW
HMURQP HQEOSROMRQ DG RWHU SIREGP V' 7KH [P SRYBGFH R JUHHQ LI IDVAKRMUH [RU
XWELCCE®! P REIOV 1V DOR GQVAXAWHS ) QDD WH DXAHIFH LV IQARGXAHG VR D IRP XO WDA
DBZV WHP R TXIEND DQG HOMO® DAHW WH DEHDTR R JUHHQ 1Q IDAMXAXUAH 1Q WHU

HMURCP HOV

" U9 MIDXVNDMP 5 0P DODXWNHQD a+ RZ VR3URP RMGXWILCDE®IO RELON"b

7KH SUHVHQOBMRQZ IRV P REKON WHOGY DP RQJ / IMXDQADV SRSXOWRQ W2 I@KLI KT KVIKH
HOMURP HQBOFRQUMITXHIAHV R XQUXWWEICDE®I P REIOW VXK DV GRVH DQG DIUSRBMRQ 7KH
FRFA-BAR XWEIQDE®! P RELOV DQG WH P DIQ SDMV WRZ DBV IW P SBP HOMARY Z LODOR EH
SUMOMG  \WZ LOWHQ QVAXW WH IDRRY WDWGHMP ICH P REIOV EHKDYIRXU VRAR
GP RIWSKEE H WLDO DQG IQMIDO S FKRBIIEDO (P SKDUMQJ WH [P SRWBCFH R \VRAR
SV FKRBJIFDO DRRY W I@SUHVHOAGL T HHIAEHKDYIRXURKDQI H WRKQTXHY WDAFDQ QI GHFH
QLI HHOMOMIDOICRRY ) DD WH XWRIQDE®! P REOV IQWDAYH 20 RYH * UHD Z LOEH
SUMOMG Z KIEK FRP EIQHV YDURXV EHKDYIRXU AKDQIH WRKQTXHY DQG WH P SDFWR WH
LQWDAYH RQWH SDUWASDQN EHKDYIRXU



$WRF 3R ' US SDOWD 9IWRQHD a6 X\WEIGQDE®! 3 XEQE 7UDQVSRUN

© KHQ D AW WHDRKHY D M1 H Z KHH MY 1P SUDRAFDCDQG XQGHMLDE®! | RUUBMGHIN VR WDYHORQ
| RRWDQRAMHUP RGHR WDQVSRWY GHHEHG ,QVRP HAWAY R R EHRP HV SRSXQU IQ RHLY/
FOY/ 7KHP DIQP RGHR WDQUSRWAIQP HAXP V] HG DQG @I H AN VKRX@ EH SXETE WDQUSRW
7KLY P RGHR \WDQVSRWWKRX@ EH DFFHVWEE®! VR HYHY RQH UHIDUEBMY R WHUSK\ MEDOKHDEM
DJH RUIGFRP H 7KH P OQ JROOR  SXETE WDQUSRWSDQQQ) IV VR HOUXUH WDWWKLY VHYIEH
UHP DIQV DAFHWE®! DQG DMIPAYH VR DOUMGHON 7KH HDMEMAVZ D VR DRKIHYH WL 1V B\

FRP EQQ) RWHUP RGHVR WDQVSRWZ W SXETFWDQUSRW

7KHSROPHOMEAW R 9IQIXVDQG P LKW QHIKERXIKRRGY
3UMHOMARQE ,JQDVIDBIRADYL XV $GYVRAMRWHEKIH $URKIWRAR 9L@IXV &IW 0 XQESDIW
$CP IQVADARY HQNBIG 7 KH3ROFHOAE &W R 9IQIXVDQG P LOXAW 1 HIKERXUKRRGWD

7KH SUAVHOMARQ RAECHY WH VADMI IE QUHPARQ R 9L@IXV AW GHYHBSP HOAK VR VIAHQIWIHD
GFDOHQAMY DG FU-DM GV EHVE HOWHP

$ SROPHQAE AW VWKRMUH IV D P RGHOR AW RUWHIIRQ SOQQQ) DQG GHYHBSP HQAIQ Z KIFK
WHUH IV QRARGH EXWWHYHIDORHQWHY QXFBL WDWSHURWP [P SRYBQAHFRQRP LE VRADOFX@MUDO
RUDGP [QVADAYH I XQRARQY ,Q VKRWILY D AW Z W VHYHDOsFRUH SROM IDMHUWDQ D VQI G
GRP IQDQNAHQAH P RQRAHQAIE AW

$ SROPHQAE XUEDQVMKPMUH FDQKHS VR FU-DM

/ VWD | E LQWH FHOAH

* BDMUDFFHMEON R VHIYIERVIQGL HHQASDWR WHAW
YDDCRHGIURZ WR QLI HHINAW GVWEW

$ VIWRQ) GFDCEMAIEWGHOAMN

SQURXQAHP HOAB\ WHOLAIXV&IW ( @HY $WRADARQ
-RCDV5DICL IV UHSUAHOWYH R WH 9LQIXV &IW ( GHY $WRADARQ JDYH D SUHVHIBMRQ RQ
WHCPAWAVR WHHTHY

( @HY DH U-SUVHOBAYH/ R WH FRP P XQW HBRMG B\ GFDAUMGHON ( @HY UHSUMVHQAINMHU
HOHYKISV DQG GHAGH RQMXHVR FRGAH.QVR GFDAMMGHIN GXUQ) HTHY P HHWQIV
7TKHHDWH  HOHIKISVIQOIQIXV Z KIFK DHIXUWMHJAYIG-GIOR  QHIKERXUKRRGY

7KH ERXQEDUHV R 9l@XV AW HOHYKISV DQG WWE HTHIKISV DIH WKRZQ RQ D PS8 1Q
SUHVHIRARQ



YDMDLARP P XQW UHSRW

7KH DQQRXQAHP HOAR 1 HIQID . BIIDX\NHYZ AKOUR WH YDOIDLARP P XQW IV IQMQGHG \R
SUMMHQNNH FKDTBIQI HV WH FRP P XQW | DRV IQ FKRRVQ) SXETE WDQVSRWRUGADI® WDYHOR WH
DWHP E® SDUWASDON

. H SROVR 0 V. GROMHIY DARXQHHP HQV

o 7TKHPXUWHINDP EHUDQGIHTXHR R BEXVAVIVIQUXI  IBHQWVZKHIHDUWH - WRAMVIRUa
UMGHQNV

o &XUHMD W/ SRMEBIVRWDYHIURP YOOICLVR $WIWHY DQGSDOLR WHAN Z IWRXW
FKDQIIQ) BXVHY Z KIFK IV QRAFRQYHIHQNRUBMGHON 7R UHDFK HEXFDWRCDOQMYMWRQY
RGHRUP RUHWDQU HY DUH UHTXIUHG Z KIEK P DNHVWDYHT) B\ SXEGE WDQVSRWAL EXOY

o KHQRUDAD) ULRX\MY \SHADDAN DUHDGYIVHG VR FRQUXG (WK \WHBFDORP P XQW

<RX\K $WRADARQY UHSRW

SHSRWAR\ $XJX\VALD $ONDIMS DQG $ COEHD 9DMWHYLL 18V UHSUAVHQBAYHY R WH 9 L@IXV <RXWM
2 UDQVDARY/ SQRQ a#SWMMY WEDW DG WH \RW HXYLRQP HOEO RUDQVDARY
a HQDP il

7KH UBRWKLIKOKW KRZ \ RXQ) SHRSBI XVH SXETF WDQVSRW EIR FBV Z DBIQ)  HBPARQE

P IR P REOW GHYIEHV DQG DY WDOR IGHQWIHY WUHHP DQGHHGY

o 7RUCFK GMADARQY TXIEND DQGFRQYMHIHAD WIURXI K FROHIHOABXETE WDQVSRWY
FROQHPARQYDQGE. FUDAR) YDURXV I XQPARQYIQGLI HHOAUHDVR WHAW GRABMANQWH
FHOAH

e  7RRIHJD | REDEGI SXEGEWDQUSRVWAENHN

o 7RAMHDMDQHE RINR FRQUHAMG VD HDQGFROHIHQAEIR, FBIDQG SHAHMAIDQSDMY

SQURXQAP HOAB\ WHERP P XQW R 1 DXNRV9L@ID
SQRX@HP HOME. 0 DNVP  =DFKDURY  UHSUMVHQBAYH R WH 1 DXIRM 9L@ID &IW &RP P XQW
$WRADARQ

7KH SUMVHQDARQ LOARGXRHG WH 1 DXIRVOL@QID FRP P XQW V SIRSRVHG YIMRQ | RUL DXIRVA9L@ID
KUKQIKWY WH FRP P XQW V SOQCHS DJG [P SBP HOMG SIRWAW IRUZ DBIQ) A R SXETF
WDQVSRWEXVHY DQGWIIQWDYHO

3UVHODARQRQWHP RELON R SHRS®BIZ W QVDELOAHV LQWH AW
,Q KIV USRWaEDMREV 0 MM KHHBIG 1Q WH &IW  $CRP DV 9%MNDXWNDV VKDWY WH
FKD@QIHV I DFHGE\ SHRSBILQZ KHHBKDLLY Z KHQP RYIQ) DURXQGWHAW

+H QY V DMQARQ VR WH FXUHOAWKRYFRP IQIV R SDYHP HOV \MBHHW DQG SXETF WDQUSRW
LI IDVAKPMUH LQ 91XV 7KH SUMVHQBWRQ DOR LQFOGHY VX JHMRQY DQGH TP SBVR SRMEG!
VROMRQVIURP RIMHUFRXQARY



5HSRWE\ WH/ IWXDQDQ&\ FOMNV &RP P XQW
SHSRWAR XV, QIHBML XV UHSUVHQBAYHR WH/ IWXDQIDQ& FDANV &RP P XQW

7KH USRI RPXVHY RQ EDMIRY ' VWHAW WHUGHMIQ DQG FRQGHARQY VR 8DMIRY & DQG %
VWHHN Z KIEK DUH LOMQGHS | RUFDUWDQUW 7KH UHSRUIWHP SKDUWHY WOARDMIRY ' \IHHN
VKRX@ EH G GHG DV TXHAAHHN

EDMIRY ' \WHHW DH GFDOMAHHW IQMQGHG |RU DFFHW VR UMMGHQADOEX@IQIV DX LaDY
EXL@QIV RUVP DOVFDBH DAY 7KLY IV WH GZ RFDMIRY R WDQUSRYWAHHN 1Q/ IWXDQD
DAFREQ) R WH FOWLIEDARQ Q 7THKQFDOYX@Q) 5HIXOWRQ 765 20 RRZ D \b
DQG 7THAKQEDO/A@IQ) 5HIXDWRQ675 BBWHAN DG/ RADGS RDGWD

5HSRWE\ DSK\ IFDODQGP HAFDOUHKDELOIARQ GRARU
5HSRWAR -RQDV9LGFDV9YDQDIMY SK\ FDADQGP HAFDOMKDELMAMRY 30 5 CRARU

7KH USRWIHYIEZ \/WH [P SRVEGFH R DQ DRAYH QHVINVGI | RUKHDOK DQGKRZ HYHY @D, FKREHV
VXK DvVZ DBLQ) RUR R FDQLP SURYH RXUSK\ MEDADQGHP RARQDY. HOEHQ)



CXUQ) WH 9IQIXV &WHY $WHPED | DAOMMRQ P HKRGY EDHG RQ WH SUCASBN R
GHIEHDAYH GP RADA DG GAMIQWIGNQ) Z HIH XVHG VR KHS SCUWASDQN P RYH FROAMMQAD
IURP UHFHYIQ) QIR DARQ VR UH BRARQ EXI@Q) D FRP P RQ XQAHIMIQAQ) DQG |RP XOWY
FROFUAM UHDVRGHG UHFRP P HOEDWRQY

7KHP HNRG/Z HHRRHOWR
o ( QUXUHHTXDCSDWASDARQ DQGWH YIMEIOW R GLIHHQAH SHIHGAHY FDMD
SV AKRBIIEDD® VD HHYLRGP HQW
o BWKRNMUHAVRXWRQY DQGUHEFHWHUMNR GRP IQDARQ
o $@Z DJWDGTOADMURIURP IQAYIGXDOOUI KW VR FRIBPAYH GHAMRQV FUHDWM FRQAMWRQY
| RUDFKIEVIQ) FRQMHQUXY EDVHG UHVXAV

$ WIYDODQG VHMID) LOP HKRGY

7KH SURFHW Z DV IQUWDMG Z WK P HIKRGY WDWKHSHG SDIWASDQN TXEND aWGH LCh VR WH \RSIE

DQGVSOAH

o SHIMADARQZ WK DQaDUYDOXHVMRD HJ Z KDWP RGHR WDQVSRWWAG\ RX XVHVR DUIYH
\ DWHP DAF IQARGFPARQIURP WHYHY [ LIANP QXM

e $ PSR a KHH\ RXFDP HIWRP b\ DYWXDAHSUAVHOBMRQR WHAYHWW R WHAW DQG
WH.JHRI UDSKIFDOEVAIEXWRQR SDVWASDON

o a KRIVIQWHURRP "b SDWESDQN | DAOMRY REVHYHY HYDODRY YROQMHY \ D
WDQVSDUHR. P HIRGWDWIHEXPHV WHAAMDQI H.b H | HAADQGVHI WHQY WHVHOMHR
VHRXUW

* URXS | RUP DARQDQG SV FKREI LEDOVD HA P HKRGY

7KHIR®Z [Q) Z HHXVHG\WR FU-DM DV H DQGRSHO AVEXWRQ

o AHEUDNHUWICP HVEDHGRQSHYRCDOH SHIHIH HJ - a DYRXUMP HDQVR WDQUSRWY
ABQIHRXCH b

e -RONZ RINQI DIWHP HQNV XGIFUDARQ Z WK SHYRQDORRP P WP HOMQWIY GIW  VKDUQ)
R FRP P RQCRIP VDG UHAVSROAELOA

o $aAMQ TXHMRODERDG\ DSHIP DHOMSDUNG) G| RUTXHVARQY WIURXI KRXAWKH D,
DOZ Q) XCQRHVRAQAA VR EHVHADUGH DQG UHMUHG\R OWU

0 HMRGVR 1Q RIP DARQ DMP LOMRQ DG GDUIQ)

,QRUP DARQZ DV SUMVHIMG DG LOMI IDMGLQ DVAKRXMUHG P DQQHU

o 5HXAQ) WHIQRP DARQERRNBWIQ RNW QVWEXWRQR P DMIDO IQAYIGKDAQUIKW
JRXS AVPXWMRYQ  FRBPARQR TXHWMRYY

o ([ SHYSUMHDIRDYZ I VAKRMUHG TXHVARQ DQG DQVZ HMAWRQY\ DOZ IQ)
I RWP DARQVR EH (P P HADMD GNHGVR SDMASDON H SHIHGRHV

o SRBMRQEHE HHQH SHW DQGVHYHIDAR FBVR SUMHBMRQY\ HUXUQ) WDADD
SDWASDQN KHDUGL T HIHQASHY/SHRAYHY DQG FDQEUQ) WHP EDANVR WHUIURXSV



0 HKMRGVI RUIMAKRXUCQ] Z RINLQW DO URXSV

7RHQXUHVP RRI DQGHTXD RN

o * URXS IRBNVZ HHFBDW® DAIGHG WP HNHHSHU Z UMM SUAMHOMU LOM.CDO DAODWRU

e : RINZDVERAHIQSILY WRVDQGTXDWMN DO [Q) DWDQMRQIURP VDIHGSW\R
FRP P RQ®JIE

o SRBXURAQ) Z DVXVHGDAFRAEQ) RWWE WHP HV KHSIQ) VR TXIEND GMAEXWM\RSIEY DG
GIMAEY

5H GRPARQP HKMRGV

5 HIXOUUH BPARQKHSHG R UHQ RIFHGDUIQ)

o QRGO WMQUHBRMRY a KDAEG, GOV "bh  KDAVIP SRUBQNRUNH
DM-P EQ"bli KDATXHVWRQYDIMH b

o 0 HD UHGRARY WRY W) DERAVIMHE, 1QZ KIFK WHI CAQRRUINXP P DUVHGWHbSE
R WH®

o &BMQ AFBIHORHZ RE VWHIWHIQ) HP RARCDIFBVXUH DQGFRP P XQW \VSILW

0 HKRGV | RUFRTBPAQ) DQGM WP DAMQ) LOLIKW
QLKW Z HHFRIDPMG DQG SURFHWHG FRQUWMMOQAD
o QAYIGTOMAN QRWMVhKDIBIQ)HVA DQGHESKDQI HVAWURXI KRXVWMH D
o EDMIRMDARQIQWP DAIRXSV JINQ) WHJIURXSV QP HY
o 7KH%1*2 IRXP P HMRG\ FUHDWQ) DFRBPRYHP DS WDAWIBZ HGXVVRIGHOM
UHSHWARQY J DSV DQG SURIMHV

9 IMRQRUHDWRQP HMRGY

$ FROAMOMIMARY Z DVDSSTHGZ KHOP RYIQJ |URP DQDOMY VR GHAMRQY

o QAYGOOHBGAMRY SOIUHRDFH IGDFR®IH JUIRXSM QMHWVIORD \  VHOMQH
YMRQ

e RNDAFREQ \RWUIMUIDOHRWRQY DQGFRQGHAMRYY DIBZ 1Q) | RUGLIHHQNAW VWWDARQY
VR EHFROUGHHG

o 7KHYMRQVEHTP HWHEDWY I RUGD WHRP P HOEDWRY/

0 HMRGVI RUFUHDWQ) DOG UH LQQ) UHRP P HOEDWRQY
7KHIR®Z IQ) Z HHXVHG\R P SURYHWH TXDOV R WH UHFRP P HOEDWRQY
o WIDAYHFHDARQWURXIK IRBARQY EHVE HHQWEGN aFRW SREDARAR IGDV \WH
b DL aP HMRG WRSV'Z W DQDUDRUDQG | DADBMG DEAWRQY
o BIBRNHVEZ DQGIQAYIGDAHDAQ) DIRZ 1Q) CRVHWR EH UHGKAHG DQGWH RYH DOSEMUHVR
EHVHD



0 HMRGVI RURKHAN.Q) FDUW DQG FRQMHQUXY
%HRUHP DNQJ GHHMRQV FOUW Z DV RKHINHG

e ' MAXMRQR OP HIXWAVIQW DQIURXSV Z I XQUAVROHG MXHY UHRGHG RQWEN
RV
e 7KHBADIF@QKEP HMRG JUHQ \ HBZ UWHG Z DV XVHGVR DAMHW WHP DXUW R

UHRP P HEDAWRQV WHD) MKERZ @P HMRGZ DV XVHGIRUFRRP SBf  FRQARYHIDORSIEY

) LQDDMQ) DG YR RQWHILQDY. REQ)]
7KHIRGZ 1Q) P HMRO/Z HHXVHGIQWH I LGDOMRIH

o 7KHWUH FDGP HKMRG JUHQ \ HBZ UG |RUHIQQ) WHIRP XOWRQ/

o $QRQ P RXVAIMIORWY RQHIFK UHFRP P HOEDWRQ

e $ UPIQEHR WHSRMEON R DP IQRIW WMP HOMHQUXUQ) WDWKHSRUMRQR D
VI QLIFDQAP ICRIW IV CRABRW

6HAR P HMRGY

7KHVHAR | CAQBARQ P HKRGY XVHG HUXUHG D FROUAMOQAADQVSDUHIADQG ICFOMYH SURFHW
DOZ Q) SDWASDQN VR P RYHIURP IQAYIGKDCH SHUHGAHY VR FRIBARYH GHAMRQ P DNQJ DGR
|RIP XOW BDVRQHG GHP RAUDAEDT CSSIRYHG UHFRP P HOEDWRQV I RUDLE@QIXV P RELOW SRR



O LAUXV &IW HV $\WMHP EO®
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