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I y/S::p XHi2 SHb So6nS 0S @XMk S (ubSdb 2ubk Hi2u® 2DS tySHe

b 22bnS 0OSHZSHR 2u§8 D u®P ®u2! HZHZU! y /S u: 8HS ®

Hou 2 8§62 p2hiBp 2 ppHSH E 2P/ pzhbb 8HS ® I(1EBESED e HU®

i BHOHIuy SH  S62 puS2uHS2ASHI 2 D hp2 y p HS6 2pS ySH : @J, A
i 1 AA &,/ RSHIDWVDFLRWAA @R HIEH S ® E/ 2 hb §u:) SDWQHUQI Z IWK

AMAmM 8S6( phpd /y p H' p Hi2 @( ! : AVR VHUYH QHDWD AAAAA §ap2u S ®o PHD

GILHAV® DQG DURXQG IQGIWHAD 7KH RU DQL] DUWRQ ST\ V

D FHQWDOUR®! 1Q P DQDJ 1QJ SDWQHUDI IHHP HQW WDIQIQJ Wil DARFDWQJ 1LQDQFLDO

UHVRXUFHV DQG P RQWVRUQJ GHYHERSP HOWSRMIFW WP DWRQ FHQWAW RQ KRDWF FKI

DQG \ RXW GHYHRSP HQWDGGUHWQJ SK\ MFDOHP RWRQDOVRFIDODQG FRJ QIVIYH J LRZ W

&,/ YIHZ VSRYHW QRWMMADVD @FN RI P DAUDOUHVRXUFHV EXWDV D GHHSHUGHSUYDMRQ RI
RSSRUXQIW DQG IQWARDOFDSDFIW 5 HFRJ Q1] 1QJ VIKH YX@HWDE LDV RI FKIGBUHQ@HVS HFLDED
IURP  FRQFHSVRQ VR DJ H WKUHH@MH RU DQL} DWRQ HP SKDM] HV HDU® IQWAWHQWRQ DV FUMFDO
VR RQJ VMLP  GHYHBSP HQW6 FIHQWILF UHVHDUFK VXS SRUNV WKLY DSSURDFK KLJ K@ KVWQJ KRZ
HDUO WAP X@LQIXHQFH EWDIQ GHYH®RSP HQWDQG SHURQDOW IRPP DMRQ o P2HP2p B
§ZR2L ®P2P D HOURT 2y SHhu opS2)! XnSy : H P 6 8§80 HOUR P&/ H1 HS6S ®
§PHNSHI IPHP2U uS®U2 i @ 8S § HHPHIY uS P DiPd H : Shkb.
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$V, ®RN EDFN RQ VKH\ HDUJRQHE\ P \ KHDWALY | L@HG QRWMWAZ MK J IDWXGH EXWZ IVK DGP LWDWRQ@
DGP LWDVMRQ IRUWKH FRXWDJI H RI FKIEGBUHQ Z KR GDUH VR GUHDP  1Q ViKH IDFH RI DGYHUAW DQG DGP WDVMRQ
IRUWH WHBWFRP P W HOWRI VARVH Z KR VHUH T XLHV®D DQG | DIVIKI X@

7KIV\ HDU &RP SDWRQ , QUALDDVMRQDQ' DOND KDV NRXUQH\ HG WKURXJ K FKD@BIQJ HV? HFRQRP LE KDUB\WKLS
@QJ HUQJ HFKRHVRI D J REDOSDQGHP LIE DQG VKH GDIO® VAKJ J BIVVIKDASRYHWV EUQI VVR VRR P DQ\
FRP P XQIVHV DFLRW RXUEH®RYHG 6/ DOND $ QG \ HWHYHQ LQ VKH KDUWGHWSOFHY @ / 1 @S: 2bp |

0 RUHWKDQ FKLABUHQ FROWOQXHG VR UIHFHLYH FDUH VXS SRUVDQG J XIGDQFH WURXJ K RXU
SWRIWDP VVKLY\ HDU? QRARK\MADV SDWAFLS DQW EXWDV IQGIIGXDY Z Mk QDP HV WRUHV DQG

H WDRUGLODY SRWIQWDO( DFK FKI@ VD UHP LQGHUVKDWSRYHUV P D\ @P IMRSVRQV EXWMFDQORW
H QU XIMK WH KXP DQ VSIUWS QG Z KHQ J LYHQ ViKH FKDQFH VIKDVW/S LUMXRDLY

YHKIQG HYHY WIMMME LQ VKLY UIHSRUAHV D UHDZ DNHQHG GUHDP  $ J LY KR QRZ GDUHVR [P DJ LOH
KHWHOD LQ D QXUHE/ XQURWP EHFDXVH VRP HRQH EHIHYHG LQ KHU$ ER\ Z KR RQFH FDUIHG KLVIDP LOB/
VWKJ J BV QRZ FDUWIHVD SHQ ?Z UMQJ KLV IXVKUH LOWHDG RI EHDUQJ W Z HLI KWS 1DP 1O VKDWDXJ KV
DJ DIQ EHFDXVH D FDUHJ LYHUZ DVHP SRZ HUHG VR FUHDVM D @/HIKRRG  7KHVH DUHOB\WMMAWRUHY WKH\ DUH
WLQIQJ SRIQW 7KH DUH IXVXUHV UHZ MAQ

3RYHW Z HNQRZ LV QRWMMWAKH DEVHQFH RI P RQH ,\VWAMSV FKIABUHQ QRWRQO RI Z KDWIH\ KDYH
EXVRI Z KDWKH GDUH VR KRSH IRU 7KDV Z K\ RXUZ RUN J RHVEH\ RQG SIRYIGIQJ UIHVRXUFHV? Z H DWH
EXIQBIQI VDIH QXUMUQJ VSDFHVZ KHIHHYHU FKIGB VO @ E\ QDP H 6 hpu® Z IMKRXWFRQGIMRQ DQG
/ 2 Hi§H1I® DADGFRW



H KDYH VAHQJ VKHQHG RXUS DWHUKLSV DQG GHHSHQHG
RXULQQRYDVRQ VR UHDFK HYHQ VIKH P RVALHP R FRUDHW/RI
WH IMDQG ( DFK QHZ SDWQHU YROXQWAHU DQG VXS SRUMU
DGGVVR WKLV J URZ 1QJ WRU RI FKDQIH 1 RZ 1V QRVWKH
P RP HQWR SDX\H ? EHFDXVH IRUHYHWY FKIGB Z H KDYH
UHDFKHG FRXQWBW RWHLY DUH V@Y. DIMQJ VR EH VHHQ
NQRZ Q DQG ®RYHG : DIMQJ IRUVRP HRQH VR EHTHYH ViH\
P DWMAU

/ HWIKLY DQQXDOHSRWAEH P RUHWKDQ DVXP P DU RI Z KDW
KDVEHHQ GRQH / HAMEH D VSDUN DQ LOYIVIMRQ VR

UHIP DJ LQH Z KDALY \W@SRWE®! ,P DJ LQH D 6/ DQND

Z KHH HYHY FKLES QRAWRQO VXUYHV EXWIKUYHV © KHWH
GUHDP VDUH QRWD O XU EXWD ELLVKWI KW:  KHUH GRYH
®DGV DQG KRSHZ 1QV

7R RXUUHP DUNDE®! Wl YROXQUAHLY SDUHLY VXSSRUMLY
DQG JRYHWDP HQWDAHY 7KDQN\ RX <RX DUH QRAMMW
VXSSRUMW/RI WLVP MRQ \ RX DUH FR DXVKRWRI D WRU
WD VA@XQIRGIQ) ? DWRY Z KHUH FRP SDWMRQ LV
®XGHUVKDQ FUMY DQG BRYH LV \VWARQJ HUVKDQ @FN

$V\ RX WD VKH SDI HVRI VKLV UHSRWY, LOYIWI\ RX VR SDX\WH u/\/
VR IHHODQG VR FHBIEE UDWA ? QRWMWAZ KDWZ H KDYH
DFFRP S@QKHG EXWZ KDWZ H DUH EHFRP 1QJ
VK
. IMK KRSH
KH KXP DQ \VSLUW
$QGZ KHQJLYHQ
\KH FKDQFH VIKDW

ZR a”y!a""2

&KDILSHURQ RI KH %RDUG VSLIUWWRDW
&RP SDWMRQ , QWALDVMRQDO DOND
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$VZ HUHGIFWRQ ViKH SDWM HDU, DP GHHS® KXP E®IG DQG LOVSILHG E\ VKH FREDIFYH HITRUWAKDW
FROUQXHVVR IXHCRXUP DMMRQ Rl IHBIDMQJ FKIGBUHQ ILRP SRYHWV 7KH MXUQH KDV QRWEHHQ HDV @
EXWMKDVEHHQ H WDRWGIQDY : KDWP DNHV IMH] WDRLGLODY IV QRWKIVAZ KDWZ H GR EXWZ KR Z HGR
IWZ MK 2 XUSDWQHWY 2 XUWBIT 2 XUVXSSRWMAWY 2 XU/ HDGHWY ( DFK RI \ RX KDVS@\ HG D YWBOR® 1O
WDQURLP 1QJ VKH @HVRI FKIGBUHQ 1DP L@HV DQG FRP P XQIMHV DFLIRW RXUQDMRQ

$ \WKH KHDUARI &RP SDWIRQ , QWALDDVRQDO' DONDR/Z RWN LV DQ XQZ DYHUQJ EHIHI WMDWHYHY FKLAS LV
NORZ Q RYHG DQG SURWIFWAG | RUWHLUIX @S RWIQUDCDQG SXIBRVH 7KLV EHIH EHFRP HV UHDOW RQO
EHFDXVH Rl RXUWKWHMG P SGP HOWQJ SDWQHW\SUHDG DFIRW  GIMMFW DQG | LRQWIQH WDP V/

Z KR WDQG VKRX@GHUVR VKRXGHUZ MK XV 7KHUMHBMW Z RWN 1Q VIKH I HGS WHLULOWP DWMA
XQGHUMDQGIQI RI 'KHUFRP P XQIMHV DQG VIKHWUIDIMKIXCOFRP P V@ HQWR VHUH DUH VIKH EDFNERQH R
RXUP DMMRQ , KDYH VHHQ WP H DQG DI DIQ SDWAPHW J R EH RQG GXW@RI!THUQI) QRAMIVAXSSRUWEXW
SUHVHQFH ®YH DQG KRSH , WY VK HIUFRXUDJ H DQG FRQYLFIRQ VKDWP DNH RXUYIMRQ VDQJ LE®

(TXD® , DP P RYHG E\ iKH SDWRQDW GHGLEDARQ RI RXUQDURQDOWDII $ FURW HYHY GLLHFWP SDFW
GHSDUWR HQW/R VHFXUW SHYRQQHO, KDYH Z IMPHWHG D \SLLMRI H] FHEBIQFH DQG FRP SDWIRQ 2 XU
WDP GRHVQRWP HUHO H[ HFXWH SOQU@MH QYHWKH P DMMRQ 7KH FDUY WRUHV1Q WHIUKHDW Z DX
Z M. RXUGRFDOS DUWHWY VIKURXJ K FKDEDIQJ HV DQG Z RUN WLHBMD VR HT XIS VKHP VIR FUHDVM

HOYILRQP HQW Z KHUH FKIGBUHQ FDQ WUYH 7KHIUUHVIQHQFH GXUQJ WP HVRI FUMY DQG IKHU
LQQRYDVMRQ LQ IDFIQJ FRP S®f MXHVKDYH EURXJI KWDMAQI VROMRQVVR VRP HRI VIKH P RVAGLILEX@V

FROWA W



7RI HVIKHU Z H DUH QRWRQO 1LJ KMQJ SRYHW Z H DWH
EXIGBIQI D SWRP IMQJ IXWWUH IRUG W/ DOND $ IXWWKUH Z KHUH
FKIGBUHQ ®IDG Z WK FRQILGHQFH 1DP LOHV@YH Z I GL QW
DQG FRP P XQHV DUH LRRWAG LQ FDUH DQG KRSH 7KLV LV
QRWHVAGHYHRSP HQWZ RUIN MIVD P RYHP HOWRI BYH

$ P RYHP HQWIKDWY UMMKDSLQJ Z KDWY SRWME®

7R RXUBIDGHWY SDWQHLY WDP V GRQRWY/ DQG DAHV@EZ H
WKDON\ RX <RXUI DIVKI X@HW I XHY WDQURWP DMRQ <RXU
SDWQHUKLS FDUIHY @ KWQVR SOFHVRI GHVSDIU $ QG \ RXU
EHIHI 1Q VKLVP DMARQ P DNHV MUX\WILQDE B

/ HAWKLY LHSRUAEH ERVK D FHGIEUWDWRQ DQG D
WHFRP P W HOQW7KHWH IVWAMOP RUHVR GR 0 RWH FKLGUHQ
VR UHDFK O RUHIDP LTHVVR XSAWO RUHKRSHWR DZ DNHQ

$QG Z HIR IRZ DWGG@MRI HWHU

© VK J UDWIXGH DQG KRSH ZH
2R ROOy 102y y(, XW
1 DVRQDO UWHFVRU 7 IVK
&RP SDWRQ , QUILDDVRQDO' DOND

GUHDP V KRSHV

DOG XQ@P WHG
SRWQIDO
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&RP SDWRQ , QWLRDVRQDAO DOND &,/
KDV D SUHVHQFH L1Q AA ®b HX8H DFLIRW

6U/ DOND &,/ Z RUNWV DWI IDWARRWBIYHO
Z MK YX@HWE®I FRP P XQIMHVWKURXJ K
LW GRFDOGHYHRSP HQWFHQWAY /' &V
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I y/S::p XHi2 SHb SénS 0S! pdphp: HISH
uhp2o §ZBR @u: p2hu: H ' po i )6 huy®)S ®
/ 2 HISHI®.

2 XUZ RWN LV IRRWG LQ VKLVFRP P V@ HQWR
WH KROME GHYHBRSP HQWRI RXUSDWAFLS DQW

6DIHI XDUGLQ) FKIGUHQ ILRP  YIRGIQFH DEX\H

H SGRMMRQ DQG QHI BIFLY HAHQUDORUWHP VR IX@
HOWR VIKHLUWI KW VR VXULYDOGHYH@®RSP HQWDQG
SDWAFLSDVMRQ ( YHU IDIOXUIH VR SURMPVD FKI@S KDV
OVAQJ FRQWHT XHQFHY WDWH] QG LQVR DGXTKRRG
DQG KIQGHUQDMRQDCS LRI UMW

$ GGIMRQD® Z KHQ FKIGBUHQ DUH SIRWFWG WHLU
KHDOK HGXFDWRQ DQG RYHID@YZ HAEHIQJ P SURYH
HP SRZ HUQJ VKHP VR FROWIEXWM P HDQIQJ IX@ VR
VRFIHW ,Q 6/ DQND FKLGBUHQ |DFH DEXVH QHI BIFW
YIR®IQFH DQG H SRIMMRQ GXH VR YDURXV | DFVRWY/
IQFOXGLQJ QP VMG HGXFDMRQ @FN RI DZ DUIHQHW DQG
LQDGHT XDV UVSRQVH VA VP V &,/ UHFRJ QI HVWHWH
FKDGBIQJ HVDQG LVFRP P IMMG VR ERWK SUHYHQWQJ
DEXVH DQG UHVSRQGIQJ HITHPAYHO VR LOFIGHQW Z KHQ
WH RFFXU



3527(&7,1* 98/1(5$% ( &+,/' 5(1 ,62855(63216,%/,7<

7R IXO@MH &,/ IMRQ Z HIRFXVRQ VWH IR@RZ 1QJ NH\ DUHDV

3 IRWMIPIQ) SDWAFLSDOWIWRP KLIK UMN MXHVVXFK DVFKLE P DUIDIH FKIG @ERU DQG
SK\ IFDCDQG \H] XDCDEX\H

5 HVSRQGLQJ VR LOFLGHQW RI DEXVH WKURXJ K ®4) DOVXSSRUADQG WDXP D KHDAORJ
3WRYIGIQJ KLIK TXDOV FKIG SIRMFIRQ HGXFDRQ | RUS DUAFLS DQW

2 [THUQJ FRP SUHKHQWYH FDUHJ LYHUHGXFDURQ

YXIABLQI FDSDFMHV Rl SDWQHUMMI | DQG FRP P XQIW FKIGS Z RUINHWY/

6867$,13% (' (9(/230(17*2$/6$&+,(9("
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" XUQJ WH SHURG IQ UHYIHZ &,/ 1P SGIP HOWG VHYHUDOS IRMIFW DQG LOMDWYHV VR LIP SURYH
VKH KHDOK Rl YXOQHWE ® FKIGBUHQ DQG FRP P XQMHV 7KH SURMFW QMAG EHBZ DUH DP RQJ

WHVH LOMDWYHY

wOy2A2C mRO mAR)Ra] Xy 0) vy (
2Xj2,,w21l,2 10w nDa CAR

I y/S:p XHi2 SHb SonS oSk § y y BHI®H
L @S 8P D HIUGUSHD S REHD BHb Tiuy S

o PHZ/ SHEB S H HZ2 PPDHSDUHI®Y p : HPSH
QuStHZ S ® @obl p b Hizhp Ho

$VSDUARI VKLY LOMDYH MENURRP VZ [V DGNRLQIQJ
Z DVKWRRP VZ HUH HWIDE@QKHG VR SURYIGH D \DIH DQG
SUYDW VSDFH |RUJ LY GXUQJ VIKHIUP HQWAKXDOR\ FON

7KLY IOWYHQURQ Z DV FDUIHG RXWQ FRADERUIMRQ

Z M WH$5. $ ,QMDYHDQG 6/0 & DSSURYHG GRFVRY/
ILRP VIKH GRFDOFRP P XQIW 7KH DZ DUHQHW VHWRQV
IRFXVHG RQ NH\ VRSLFVIQFOGIQJ P HQWAKXDOK\ J LHQH
HDUWD P DUWIDJ H DQG 3RO®F WF 2 YDU 6\ QGLRP H
3&26 7KHVHVHWRQVZ HH SUP DU® RU DQY HG IRU
JWYDIHG DQG DERYH DVZ H@DVIRUVXWLYDCDQG
KRP H EDVHG SDWELSDOWP RVKHLY/



7R VXSSRUWARQJ RIQJ HGXFDVRQ DQG VHD P RQMRUQJ &,/ GMMEXWAG SHURG WDFNLQJ
FDBIQGDWY DBRQJ Z M P ROMRUQJ DQG HYDOXDARQ VRREY VIR DWHW/ VIKH HI I HFWHQHW R
WH VHWRQVWKIRXI K SUH DQG SRVDZ DUHQHW ViXUH V

' XUQJ VIKH SHURG 1Q BHYIHZ &,/ FRQGXFWIG AA / 2 D25y : XQGHUWKLY LOWAYHQURQ DAW

| SHEB S H . 7KLV IQWYHOMRQ KDVD ®WQJ 1P SDFWUHDSLIQJ QRAMMVAKHDIK DQG K\ J LHQH
EHQHIIW EXWDAR SIRYIGIQJ S FKR®RJI LIEDODQG HP RURQDOVXSSRUNRU\ RXQJ J 1LY

6867$,1$% (' (9(/230(17*2%/6$&+,(9('
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7R HOKDQFH NQRZ ®iGJ H DQG FDSDFIW LQ VKLY DUHD
D GHGLEDWG P HQVDOKHDOK DZ DUHQHW SWRIWDP Z DV
FRQGXFWG IRUDQ@ ' &VZ MK VIKH VXSSRUARI / ($' 6

7KLV IQMDWYH DIP HG VR HP SRZ HU/' & WIDII Z 1M
WH VRREY DQG XQGHUAMDQGLQI QHHGHG VR IXSSRUWV
SDWAFLSDQW IDFLQJ P HQVBOKHD®IK FKDABIQJ HV

7KH VHWMRQV I RFXVHG RQ NH\ DUHDV LQFOXGLQJ

¢ 8 QGHUAMDQGIQI VWHWDQG IWLP SDFARQ P HQVDO
KHDOM

e ( QVLRQP HQUDOVWRFLDODQG HFRQRP LE | DFVRY/
LQIXHQFLQI P HQVIXZ H@&HLQJ

e +HDOK\ FRSIQJ P HFKDQMP VIRUP DQDILQI VAHW



6HD FDUH VMFKQLT XHVVR IP SURYH P HQVIBOK HDO

YXIABIQI UHMAIHQFH DQG HP RURQDOVAHQJ VK

$ FFHWQJ P HQWOKHDOK UHVRXUFHV I RUFKLAS Z RUNHLY

( QFRXWJ LQJ KHG VHHNLQJ EHKDYIRUDQG RSHQ FRQYHWDVRQV DERXWP HQVIDCK HDMIK
7KHWRGIRI P HQUDOKHDOK, SURIHWMRQDEY DQG VXS SRUMHYEHV

&/ GHOYHHGH i p!'PS2 b ! HIAS) BS ®2 b @SE GXUQ) KH SHURG LQ UHYIHZ
HOWXUQJ DFFHWELDN DQG LOFOMYIW &,/ XVHG P RQWVRUQJ DQG HYDOXXDURQ VRRY
WURXJ KRXVWALY LOWAYHQURQ VR DWHW VKCH HITHPAYHOHW RI VIKH VHVMRQV

,Q UHVSRQWH VR LGHQWIIHG QHHGV FKIGBUHQ DQG KRXVHKRGV HT XLUQJ IXWKHUP HQVDO
KHDOK VXS SRWENVXFK DV FRXQWHIQJ @ HIH FRQQHFWIG VR BRFDOHVRXUFHV DQG VXS SRUMG
WURXJK 0 HGLFDO XQGV

7KL 1IQMDWYH QRVWRQO WAUHQI WKHOHG WKH P HOVIDXOKHDOK FDSDFIW RI /' &VEXWDOR
HWIRE QKHG D VXWIRILOQDE B VXSSRUWP HFKDQMWP  [RUYX@HUWDE ®1 SDWFLS DOW

6867$,1$% (' (9(/230(17*2%$/6$&+,(9('
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I y/S:p XHi2 SHb SonS oSk § y y BHI®H

I "HI2PDHAupuy H Séi pa upDS ®§ D HHhy

P2i H2 To P D8@WRu HZ2 PPY H2DUHI®
§bluy Hp S6®uhud / § u HP HSHhu: .

,Q SDUWQHUKLS Z VK VKH 7ICRW DQL] DURQ &,/
MXQFKHG D \SHFDOQMDWYH DIP HG DWHQK DQFLQJ

WH VRFIR HP RURQDOGHYH®RSP HOWRI \ RXQJ FKIGUHQ
DIHG VR \HDW

&/ GHMIQHG  SURMIFW XQGHUVKLYSWRIWDP DQG

P SGP HOWG WHP 1Q ViKH 1 RWKHLD UHJ IRQ LQYROLQJ
&KIG' HYHRSP HQWS WRFIDWAV &' $V SURMIFW

P DQDJ HW DQG GLLHFVRWY/

3 DUAFLS DQW IHFHLYHG VSHFID@ HG WDIQIQJ DQG VRRY

GHWJ QHG VR WHQJ KHQ FUMFDOMIONIQ) DQG
HP RURQDCZ HEEHQJ DP RQJ FKLGBUHQ



7KHVE R GD\ 1Q SHWRQ WDIQIQJ VHWIRQ SIRYIGHG SUDFWEDOMDMWAT LHY DQG UHVRXUFHV VR
VXSSRUMKH GHYHBRSP HOVDOQHHGVRI \ RXQJ SDWAFLS DQW

' XUQJ VIKH SHURG 1Q IHYIHZ &,/ GHOMHIHGSH  1®Soi  20: @ / XQGHUVKLY IQIMDWYH 1O
WH 1 RUKHUD 3 IRVIQFH 7KH 1Q SHURQ WDIQIQJ KHSHG IP SURYH ViKH SDUAFLSDQWBVRFIR
HP RARQDOGHYH&RSP HQWDQG HQKDQFHG FDSDFIW RI SURMIFWWDIT VIR VXSSRUWAX RXQJ
FKLGUHQ

7KLV [QMDYH P DUNV D \.J QUIFDQWAHMS 1Q HT XISSIQJ FDUHI LYHWY DQG SURMIPWGIDGHLY Z LK
WKH NQRZ ®iGJ H DQG VRREY QHFHWDL VR QXUAKUH HP RURQDE UHVIAHQWDQG WMRXJ KVWXO
FKLGUHQ

6867$,13% (' (9(/230(17*2$/6$&+,(9("
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I y/S:p XHi2 SHb S6nS 0SSk ®UEBSHI® H
¥ /2 hpDHZu PHIP Soi pd up B 1 8@
S ®ISy Wu: b B §52.

Q &,/ [P SOP HOWG VHYHDOQMDWYHV VR
[P SURYH iKH QXVMRQ BIYHY'RI FKIGBUHQ DQG
FRP P XQMHVIWZ RUINVZ MK 2 QH RI WHVH P DQ\

LOWAVHOMRQV IV H SDIQHG EHRZ

,Q FRADERUIDMRQ Z IVK DQ 6/ 0 & DSSWRYHG
SHGIDWIFIDQ &,/ FRQGXFWG D Z HELQDUVR LQWRGXFH
VXWILQDE B QXVWMRQ S@QVVR EA m( | : DFLIRW WKH
y 2H3u2 S ®0S:Hi1i2 §&P:H12 .

7KLV Z HEIQDUHT XISSHG /' & Wil | DQG FDUHI LYHW/ Z IMK
SWFWFDONQRZ ®IGJ H DQG WAMDVAJ LHVWR 1P SURYH VKH

LOVINH R QXWMRXVIRRG DP RQJ 1QIDQW DQG FKIGBUHQ
7KH VHWRQ FRYHUHG HWHQUDORSLEV VIXFK DV

o 3UQFISGNRI VXWLQDE B QXVWMRQ |RUJ LRZ 1QJ
FKIGBUHQ
e $JH DSSWRSUDW GIHVDY S@QQIQJ



e P SRUDQFH Rl GRFD DYDIME®! QXWIHQWUEK IRRGV
o QURGXFURQVR P XGL WDIQ SUIRGXFVRQ DV D FRVHI I HFVIYH DQG FXOUD@ UHBIYDQW
VROMRQ VR FRP EDWP DAIXVMRQ

7KH Z HELQDUDOR HP SKDM] HG VIKH UR®H RI FDUHI LYHWDQG FRP P XQIW Z RUINHLY1Q
SWRP RWQJ KHD@K\ HDVQJ KDEIWDQG P RQWRUQJ FKI@ JURZ WK 3 DMAFLSDQW Z HUH
HQFRXWDJ HG VR DGRSVWIKHVH QXWIMRQ SDQVZ WKIQ WHUKRXVHKR@GV DQG FRP P XQIW
SWRIWDP V

7KLY I DOHWRQ KHSHG WAHQJI VIKHQ WH S DWAFLS DQWBXQGHUAMIQGLQ) RI VX \WILQDE O
QXWMRQ P SUIRYHG GIHVY SUDFVFHV DQG LOFUIHDVHG DFFHW\VR GRFD® SURGXFHG

QXWIMRQDOVXSS®P HQW

,Q UHVSRQWH VR IGHQWIIHG QHHGV &,/ P RELT} HG 0 HGLFDO) XQGVDQG RFDOUHVRXUFHV VR
VXSSRW ' &VIQIP SGP HOWQJ ViKHVH QXWMRQ SMQV DQG SRGXFIQJ P X®J WDIQ
VXSS®P HQW

7KLV LQMDVWYH KDV OLG WH IRXQGDVMRQ IRUBRQI WP 1P SIRYHP HQWLQ FKLGE KHDOK DQG
QXVMRQ DFLRW VKH UHI IRQ

6867$,13% (' (9(/230(17*2%/6$&+,(9('
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7KWIRXJIK P XOAS®! LOFRP H J HOHUIDARQ SIRMFW ,* 3V

P SGP HQWG DFLRW YDURXV/ ' &V &,/ HTXISSHG

IDP LOHVZ WK VKH VRREY DQG UHVRXUFHV QHHGHG VR EXIAS D

EHWHUIXW(UH $ ITHZ RI KH ,* 3VFRQGXFWG E\ &,/ 1Q
DUH QAMG EH®RZ

j 0zeX A02 ROy AX y 2 (

AAOWPHP uXI§: S82 1 Mn( ! :(

7KLV IQWDWYH VXSSRUMG /' &V Z IMK GLYHUH LQFRP H
J HOHUDWRJ DFVIMMHV VXFK DVHSE 2P D) SP2ABPdHP2u)
D2 §u20:@ /:)S B S6@P:! S ®20)S ®IP@P b)
GUUHFVD EHOHIMQJ AAA / S2HEB S HISY Wiu: .

&,/ GHQYHUHG VIKHVH SURMIFW DWSDUWAELSDQW KRP HV
HQDEQQJ HDV LQWAJ UMRQ LOVR GDIO @H



L liu2hu®% /2 hpy p H) DP LOHVH SHUHQFHG HFRQRP LF HP SRZ HUP HQWDQG
S\ FKRVRFLDCEHQHI W LOFOXGLQJ LQFUHDVHG VHO FRQILGHQFH 1P SURYHG GHFIMRQ P DNLQJ
SRZ HU DQG J IHDWUVRFIDAQFOXMRQ

AAOQASHUHI® X §: (

&,/ SIRYIGHG IRFXVHG IXSSRUMR AC / S2HEB S HISy Hip: KURXJ K VIDIRUHG LQFRP H

J HQHUDVIRQ DFAYIMHV IXFK DVHSE 2b D) §SHHU | 2up®b D) : S6 1) Bu 82uSy / 2 ®P§H> )
SP2ARPEHP2U) IR ZP D)S ®DP2P ®b Dy ki . 7TKHH SIRMFWVRR Z HIH [P SGIP HQWAG DW
SDUAFLS DQWBKRP HV VR HQVXUH DFFHWE LDV DQG VXWILQDE LOW

Ll ip2hpu®% /2 hpy g H ( QKDQFHG HFRQRP LF HP SRZ HIP HQWDQG IRRG VHFXUW
HQDE@QJ 1DP LOHVVR EHWHMUP HHWIK HIUQXWMRQDCDQG | LQDQFIDOQHHGY

AAQ! yy P Bol S uy®X§:

7KLV IQWYHQWRQ VXSSRUMG AC / S2HEB S HO P: u@ @®: IKURXJI K SUIRMIFW XFK DV
S 2 D) ! Sop20 / p2SH )®20 1h@/ 2 ®P8§H )/ BISY PD):i uyuH 1@ /:)S ®
:S6 1. 7TKHVH IQMDWYHV Z HUH GHWL QHG VR EH KRP H EDVHG DQG FRP P XQIW GUYHQ

L lop2hp® % /2 hpy B H) DP IQHVH SHUHQFHG HFRQRP LE XS@WP HOWIP SWRYHG FKIG
Z HEEHIQJ DQG HQKDQFHG FRQILGHQFH DP RQJ Z RP HQ FROWEXWQJ VR VWRQJ HUIDP 1O
XQWWDQG FRP P XQIW UHM@HQFH

6867$,13% (' (9(/230(17*2$/6$&+,(9("
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I y/S:p XHi2 S SonS oS2uy Sb: : HUS®IS: H
P M8V Y B u HH /2 HISHS ®P/ G3HS@HR2U
S ®I1Sy Wip: ®P2> D uy u2bpy §hu: .

7KWRXIK IP HO® DQG FRRUGIQDWG GIVDWHUUHVS RQVH
IOVMWYHOMRQV Z HDIP VR ULHGXFH YX@HWDELDN UHWRUH
WRELON DQG SWIRP RWA UIHMTHQFH LQ DIIHFVMG

FRP P XQWMHV $ IHZ RI &,/ B/ GIVDWHMUUHVSROVH LQIMDVIYHV
P SGP HQWG IQ DUH QMG EHERZ

j 0zeX A02 ROy AX y 2 (
AAOI S ®2 padul b | gEbi

,Q UVSROQWH VR VHYHWH | RRGLQJ 1Q VIKH &KLDZ DUHD &,/

@ P:u@ @® DFIRWWUHH/' &V 5HIH HIRWZ HH
GHOYHUHG GILHFVD VR SDUFLSDQWKRP HV IRFXVQJ RQ
UHWRUQJ \DIH DQG GLJ QUIHG KRXMQJ FRQGIMRQV

w | S H2NU® X [ 2 huy u H,P SWIRYHG @QV1QJ
HQYLLRQP HQW DQG UIHGXFHG H SRVXUWH VR KHDOK DQG
\DIHW UMV



AAQ2 udpl (PHBPH b Hiuy 2HX

) R@RZ 1QJ H WHP H Z HDWKHUFDXVHG E\ D GHSUHWIRQ 1Q VWH %D\ RI %4HQJ DOD @MU H \FFD®
HP HW HQF\ WHIHI RSHUDVRQ Z DV MXQFKHG DFLIRW 1 RWKHUD DQG ( DWHILR FOXMMLY &,/
GMMEXWAG AAAAA ®20 2SH>  / S80: VR DIIHFWG SDWAFISDQWDP LIHVWUWRXJIK CC

§ 20b SHI®/ 2 D25y : DWSURMIFWFHQWALY

L lop2hp® % /2 hpy g H 3 HYHQWIG KXQJHUDQG P DADXWIMRQ UHGXFHG IDP 1O WHW
DQG DQ[ IHW DQG HQVXUHG IRRG VHFXUW GXUQJ D FUMFDCSHURG

7KHWH GAMDWHUUHVS ROWH LOMDWYHV UH GIFW&:,/ B/ SURDFWYH DSSURDFK VR FUMY P DQDIHP HQW
HQVXUQJ VKDVWYX@HWE®! 1DP LAHV UHFHLYH KH VXSSRUMMH QHHG VR UHFRYHUDQG UHE XL

% ZRWNQJ FRVHO Z I /' &VDQG BGIYHWDJ 1QJ RFDOAHVRXUFHV &,/ FROWOXHVVR EH D
UHIDE ®1 VRXUFH RI KRSH DQG WRELDW GXUQJ HP HU HQFLHV
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I §y/S:p XHi2 S Sé6nS oSk ®uu/ @

§ yy BHI®H plPB/ bDo PHZI BDHIu : Ok)
§ 1@y §u)S ® // 24P B HJuo pu®H
HS b :P88u::Pib P H SRPGHD @.

" XUQJ WWKH LHSRUIAQJ SHURG &,/ IP SGIP HQWG VHYHUWDO
FDSDFIW DQG WI@GHYHBRSP HOWSWRI WP VIRU\ RXWIK
2 QHVXFK 1QMDWYH LV GIM-XWHG EHBRRZ

7TKH2P: H3b ! u OntH | 228 PHZ LQMDWYH IRFXVHG RQ
HP SRZ HUQJ \ RXQJ SDUAFISDQW Z IVK YRFDWRQDO

WDIQIQ) DQG @H VNLAY VIKDW RWHULQGHS HQGHQFH DQG
®RQ WP Z HEEHIQJ

7R VXSSRUM RXVK 1Q WWHLUNRXDH VRZ DUG VHD
WXIIFIHQR &,/ GHOYHIHG YRFDURQDOADIQIQJ SWRIWDP V
DFIRWAC (| : GRFDWAG LQ VKH YDGX@ &KIDZ
&RE®P ER 1 RUK &REP ER 6RXWK DQG + DWRQ FOMMLY

7KHVH SWRIWDP VUHDFKHG AEE 0 PHZ/ S2HEB S H)
RIIHUQJ WWHP DFFHW VR FHUAILHG WDIQIQJ WKURXJ K
HWIE QKHG HGXFDURQDAQWIA VMV



7KHWDIQIQJ FRYHWHG D WDQIH RI P DINHWUHBIYDOWWNLAY HQDE Q) SDUAFLS DQW VR SXUXH
HP S\ P HOWRUHOWHS LHQHXUDCRS SRUMXQIVHV LQ VIKHIUFRP P XQMHV ,Q DGGIMRQ VR
VMFK QEEDOVNLAY \ViKH VHMMRQV DOR HP SKDM] HG SHWRQDOGHYHBRSP HQWZ RUINS@FH

UHDGLOHW DQG J RDOHWQJ

b1 CH2WU® X /2 hpy p H

e 6N@DFT XIMMRQ WWDWHQKDQFHVHP S\ DELDWV DQG HFRQRP IF IQGHSHQGHQFH

e P SWRYHG VHD FRQIIGHQFH DQG D VHOWH RI SXUSRVH DP RQJ \ RXWiK

e 6WHQJ WHQHG S FKRRJ IFDQOZ. HAEHIQJ) VKURXJ K VAKFWWUHG GIDLRIQ) DQG SHHU
HQIDIHP HQW

e 5HGXPURQ IQ LOHT XDMMHVE\ SURVIGIQJ HT XDCDFFHW VR HGXFDMRQ DQG RSSRUMXQIW
UHJ DUGBWRI EDFNJ LRXQG

7KL IQMDWYH WHIGIFW &,/ B/ KROME DSSWRDFK VR \ RXW GHYH®&SP HQWSUHSDUQJ \ RXQJ
SHRS® IRUWH Z RINIRUFH Z KI1B1 QXWXUQJ WHIUHP RURQDCDQG VRFIDAJ IRZ VK %8 LQYHWQJ
IO\ RXW VRGD\ &,/ FROQWMEXWVVRZ DGV \KDSIQJ IMMTHQWFDSDE® GIDGHY/ IRUVRP RURZ
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I §y/S:p XHi2 SH SonS 0S@udhp2 @ & HS

®uhud /vy u HI 2HZu 8@R21 S ®0 PHZI W :u2hp
HZ2 PP S! @® ( phud / y p H§2 D25y HISHPR

W /@y u Hi®b / S2H u2@w i 3 P26 §S6/ S2H u2
2PS tySH

6HWMQI AA)RA / S2HERB S H) WIVSWRIWDP IVGHW QHG
VR XSSRWWKH SK\ IFDOFRJ QIMYH HP RARQDODQG VRFLDO
Z H@EHQJ Rl HDFK FKI@ HQUXUQJ WH KDYH WH
UHVRXUFHV DQG RS SRUXQIWHY QHHGHG VR WUYH

7TKIRXIK WILVSWRIWDP  FKLGUHQ J DIQ DFFHW\R
o 4 XDON HGXFDRQ DQG GDWIQJ UHVRXUFHV
*  + HDOKFDUH DQG QXWIMRQ VXSSRWV

e 6DIHHQYILRQP HQWIRUJ WRZ iK DQG SO\

e /UHW@IRP DURQ

% LQYHWQJ 1Q FKITBUHQ &,/ EUHDNVWKH P\ FO®I RI SRYHW

DQG FRQWIE XVIV VR VXWWILQDE ® GHYHBRSP HQWZ WKIQ
WHFRP P XQMHV IMWHYHV



Au/ 2 B2Sy 2P : HZ2 PP@HAUT @i bD:HPu: 1S8Rz dbu(

052 | PHRY  ®(IURP D FKIGBR/ LA HDUVKURXJ K LIV \ HDU 7KH FKLGS FROWQXHVVR
UHFHLYH SIRIWDP P 1QJ KRP H EDVHG Z VK D FDUHI LYHUW@WH DIHRI  \ HDW/

$ GHYHRSP HQWD® WHDG\ FKLWG FDQ EH WDQUMRQHG VR FHQWUEDVHG SURJ WDP P 1QJ DIVMU
DIH RUKHWKHP D\ UHP DIQIQKRP H EDVHG SIRIWDP P 1QJ WKIRXJK DIH  $ \WHQWRQ VR
JWIRWDQG IIOH P RIRUWNLAY GDLDIQ) WIRXIK SO @QJ XDJ H DFTXIMMRQ LOWRGXFURQ VR
P RUDORWP DMRQ DUHNH\ DUHDVRI IRFXV DBRQJ MGH KHDOK DQG QXWMRQ VXSSRWV

| PR ® @Pu: AAY DIH DSSURSUDWM LOWLYHQWRQV IQ SHHUJ URXSVDQG RQH RQ RQH
[QVAUDFVRQ Z I SURMIFWWIDI & KILABUHQ SDUAFLS DWA 1Q VHUYIFH DQG FR FXUWIEX@UDFWYIHY
7KLV VXSSRUINRFXVHVRQ P RIDAORWP DMRQ HP SRZ HP HQW/R VXS SRUMKHP VHOHV
EHFRP 1QJ UNSRQME®I P HP EHWRI VWHWJIDP LIHV DQG FRP P XQIWHY DQG P DIQVIDIQIQJ
SK\ MFDOKHDOK DQG Z HEEHIQJ

e PH? @Pu: AALAAK IRFXVHVRQ FUHDMQJ KHDOK\ DGXAVZ MK P D[ IP XP RSSRUMQVHVR
H MSRYHW DQG [P SDRWAKHIUIDP 1® @RFDOFRP P XQIW DQG EH\ RQG 3 DWQHW/IP SGP HQW
\ RXW GHYHBRSP HQUWWADVIAJ LHV | RUWKH UHI DAMUHG \ RXWK SDUAFLSDQW ( DFK SDWAFLSDQW
FRP SGMAVD @H S@QQIQJ VRRCZ KIEK LV VIKHQ UHYLHZ HG DQQXDM Z MK DP HQWRU 7KLV
KHSVHDFK S DUAFLS DOWGLFRYHUKHIUS RIMQUDCODQG DELOMHY DQG UHDFK VKLY SRWIQWDO
WURXJI K WHURZ Q P HDQVDQG Z VK VXSSRUNMURP  RWHLWY/
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I §/S::pb XHi2 SHb SénB 0S2 : P2hhSo
PHi2hy H : u®P8uY 2830 Sy DYy HIu2)
gi ! 2 :S ®piS H S82 :: M /2 iugH)

/2 h®P Dp::pu HS6P Hizhy H : H @ud §oBR2u
2uS8@ HAUR 112 H! PHA®RSO.

7TKHWH SWRI WP VDUH GHWI QHG VR HQVXH DWW
FKL@GUHQ EHJ 1Q VWHIUGHYH&S P HOVRORXWDH 1Q DVDIH

QXUXUQJ DQG KHDOK |RFXVHG HQYLLRQP HQW

P SGPP HOWG DFLRWAAA : P2hinSo/ 2 TusH)

VICH LQIMDVYH FXUWHOWD VXSSRUWV AAAC 2uDk Hi2u®
/ S2HER S H) IQFXGIQJ SUHI QDQWZ RP HQ LQIDQW
DQG WHIUFDUHI LYHWY

TKHSWRIWP SUIRNIGHVKRP H EDVHG FDWH DQG

FRP P XQW RXWHDFK IRFXMQJ RQWHP RW
YX@HWE® IDP LTHV GXUQJ WH FUMFDCHDUD WI2J HV R
D FKIGE AH



j 0ae)y A2 ROY A% y 2 A2 ADJ 02 (

Ry ul S:p®2P// 2HI 2w HZu2 S ® X 1S H (7WDIQHG KRP H EDVHG

P SGP HQWLY FRQGXFWGRRUVR GRRUYIMW VR LHDFK SUHJ QDQWZ RP HQ DQG FDUHJ LYHWY/
IQWHFRP P XQIW 7KHWH YIMW IQFOXGH HGXFDVRQ RQ SUH DQG SRWMQDVIXOK HDOK
ELLV SOQQIQJ EUHDWMHHGLQJ SWDFWEFHV SDUHQWQJ WIQY DQG LQIDQWERQGIQI 7KLY
SHWRQDA HG DSSURDFK HQVXUHV VK DWFDUHJ LYHWY DUH HT XISSHG Z IMK VKH NQRZ BIGJ H
DQG FRQILGHQFH VR FDUH | RUWHLIUFK L@BUHQ HITHFYH®

RuSHZ S ®w p®BS6 §8u:: (7KHSWRIWP HQUXUHVWDAP RWHWY DQG EDELHV UHFHLYH
SUHQDVBCFDUH WNLGBIG ELLYK. DWMIQGDQFH P HGLEDOAHDVR? HQWJ URZ ViK P RQVRUQJ  DQG
IP P XQU DMRQV 7KHVH VHFHV DUH FUMFDOR SUHYHQWQJ FRP STFDMRQVDQG

SWRP RWQJ KHDOK\ GHYH®RSP HQWGXUQJ VKH I LA HDURI @H

0S2b ! @HRG ®( puhpd / y 1 HO®PESH>  ( &DUHI LYHWY DUH XSSRUMG Z 1K VRRY
DQG J XIGDQFH VR | RWMUHDUD GIDLRIQJ DQG WAP XAMRQ 7KLV IQFOXGHY DFVAYIHY VKDW
SURP R P RVRUWLQY @QJ XDJ H GHYHRSP HQWDQG HP RURQDCERQGIQJ @\ IQJ WH
IRXQGDWRQ IRUTHRQJ FRJ QIVYH DQG VRFLDQJ URZ VK

J2 P/ SHhtHp: S ®! yy P Bb0 BSPuy u H,QDGGMRQ VR KRP HYIMW JWRXS
VHWIRQV DUH RU DQL HG VR EXI@ SHHUVXSSRUWADP RQJ FDUHJ LYHWY VK DUH EHVAS IDFWEHY
DQG WHQI WHQ FRP P XQIW QHVEZ RUNV 7KHVH J DWKHUQJ V DOR VHWYH DV SGWRWP VIRU

IP SGP HQWAY VR UHIQIRUFH NH KHDOIK. DQG GHYHBSP HQWP HWDI HV
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\HDUR@G' DKDP &KDP DVKND @Q/HV1Q 3 MSDQD Z WK KLV
SDUHQWDQG VZ R ELRWKHY / INH P DQ\ XQGHLSUYLBL HG
KRXVHKR@GVIQ 6/ DQND ' DKDP B/IDP L® VRR @QYHG IKURXJ K
J UHDWILQDQFLDOKDUG\KLSV + LV IDWHUZ DVVKH IDP LOR/\R®!
EWHDGZ LQQHU' DKDP B/ SDUHQW RIWIQ Z RUIHG DVVR KRZ VKH\
Z RX@ SWRYIGH |RUMKHIU\ RXQJ FKIGBUHQ

5 HFRI QU LQJ VKH IDP LOB/FKDTBIQJ HV WH SURMPWFHOWULQ
3IMSDQD RITHHG IKHP  ViKH RSSRUXQIW VR SDWAFLS DV LQ DQ
IQFRP H J HOHUIDMRQ LOQMDWYH ' DKDP B/P RWHU Z KR KDG SURU
H SHUHQFH LQ DQIP DCEWHHGIQJ  HDJ HU® DFFHSWMAG WKLY RITHU
7KWRXJK WHSWRIWDP  VKH IDP L® WHFHLYHG J RDW\R EHJ LQ D
P DO@VFD®I ELHHGLQJ SURMIFW

7KH SUIRMIPWADI I WDIQHG ' DKDP B/P RWKHURQ J RDWFDUH
EWHHGIQJ WFKQLT XHV DQG EDMF |LQDQFIDCP DQDI HP HQW7KH
IDP L® QRZ HDUDVDQ DGGIMRQDAQFRP HIWRP VIKH \VD®!I Rl J RDW
DQG KDV S®IQW Rl JRDWP LD IRUGDI® FRQVXP SVIRQ

2 YHUMP H VIKH IDP LOB/HFRQRP LE WXDMRQ P SIRYHG DARZ 1QJ
WHP VR EHWMUVXS SRUWKHIUFK LGBUHQB HGXFDARQ KHDOK DQG
RVKHUHWHQUWDOOHHGY ' DKDP  DQG KLY EURKHWY DFWYHO KHS
WHUP RWHUZ VK VKH J RDW 7KHLUGQMBI J RDADUP KDV XQIMG
WH IDP L® DVWKH ERQG RYHUWKH FDUH Rl VIKHUQYHWRFN

' DKDP B/SDUHQW DWHQRZ FRQILGHQWOQ D EWJ KVAUIXVXUH IRU
WHLUFKLGUHQ




) RXU\ HDUR@ . HVKQL@YHVZ VK KHUIDP O [Q 0 X@DMYX

" HVSIVM VIKH | LODQFLDOVAKJ J BV . HVKQIB/IDP 1O @YHG D TXIHW
DQG SHDFHIXONH 7KDWZ DV XQWOD GHYDWIMQJ F\ F&RQH LQ

' HFHP EHU \Z HSVDFLRWVIKH 1 RUKHUD DQG ( DWHLD

UHJ IRQVRI 6/ DOND 7WJJHHG E\ D&Z SUHWXUHM WP RYHU

WH %D\ RI 94HQJ DOWKH P\ FGRQH EURXJ KVWWUHBIQVUBIW WDIQ DQG
Z 1QGV FDXMQJ Z IGHVSHDG IGRRGLQJ DQG GHWKFURQ

. HKQI®/IDP L® Z DVDP RQJ VIKHP DQ\ DIIHFMG E\ WLV

F\ FRQH 1Q VKH 1 RUKHD 3 IRYIQFH 7KHP XUN\ IGRRG Z DU
URVH WDSIGO® WDSSIQJ KHUIDP LO LQGRRWY/Z MK @P VMG IRRG
VXSS@THVDQG QR Z D\ VR UHDFK VIKHIUNRE 7KH GD\ VZ HIH GRQJ
DQG XQFHWRLQ [LGBIG Z IMK |HDUDQG DQ[ LHW DVVKH WRWP DI HG
RXWIGH

\WZ DVGXUQJ KIVHP HU HQR\ WDW ' & Wi UHDFKHG

RXVWR . HVKQLDQG KHUQHLI KERW 5 HFRJ QY LQJ iKH GLLH
VIWDVRQ RI VKHVH IDP LGHV VKH FHOWIUS LRYIGHG Gl UDVMRQ
SDFNVZ RUK /. 5 FRQVDIQIQJ HWVHQUDY VXFK DV UFH
Z KHDW®RXU GKDOELMFXIW QRRGOV 2 Sy S/ - @SDAQQHG 1K
DQG VRDS  7KHVH VXSS@HVZ HIH D @HIOH KHGIQJ VKH IDP 1O
VXUWYLYH VIKH KDUK FRQGIVIRQV DQG UHJ DIQ D VHQVH RI WRELDW

. HVKQIY/P RKHUH SURWHG KHUGHHS J UDXGH |RUVIKH VXS SRUV
WH UHFHIYHG 7KH LOWUHOWRQ QRWRQO P HWKHIULP P HGLDWM
QHHGV EXWDAR IHWRUHG KRSH GXUQJ DWP HRI GH\VSDIU

( QFRXWDJHG E\ VKH FDUH DQG FRP P VP HQWWRZ Q E\ WKH
SIRMFW. HVKQIB/P RWHULYP RUH FRQILGHOWQ VHQGLQJ . HKQL
VR VH FHOWIUVR FROUOQXH KHUGDURIQJ DQG GHYHBRSP HQW



/S b XHi2 SHb SonS oS &P §u® : phu2S6

: HPSHIDIE b IHSHhp: b AAAAH p @S §u/ 2 P25y
UITUEHIL )y / 0 p206 8S6/ S2H p2)S ®F /2 hu

PH y u: 1 28821 S ®0 PHZ.

AAO82 P2Sy ! o8 ®S/H @! A

3&$ HP SRZ HY/' &V VR GIDG FRQW WVSHFLILF FKI@ DQG
\ RXWK GHYH®RSP HQWSURJ WDP VXMQJ GRFDOGDVD VIARUHG
LOVAYHOWRQV DQG FRQUOXRXV GDWRIQ)  7KURXJI K WKLY
SWRIWP /' &VP RQMRUIP SDRWDQG UHILOH VWDWAT LHV VR
EHWHAUMHOYH WKHIUFRP P XQIVHV

nuS2 b D HZ2 PDY § 2S§HE @AS A8 H &,/ WMMG

DQHZ SMQQQJ P RGHIZ W VE R/' &VIQ &KIMZ DQG
+ DIMRQ 7KH SIRWXUDFHG GRFDOFK DEBIQJ HV DQG BIG

VR D FXWRP [] HG SOQQIQJ P RGX®I QRZ XVHG

QDMRQZ IGH

| RS ®ee PHJ, PH § W:)S ®82 B2Sy S ®
§S2H p22SHISs8HP  ( SHS! GusHP (&,/ FROBIFWAG
GDWIWRP /' &VZIW D SDUWAFISDURQ DM
JDWKHUQJ IHHGEDFN IWRP  FKI@UHQ \ RXW DQG WDl |
7KHGDWD IQIRWP VP RUH VD HWG DQG UHVSRQMYH
SWRIWDP P LY



AAQO! @® (phpd /v u H, /[ p2SH S6! v v By p H @( . ' A

& 2&LVDIWP HZRWRI RSHUIMRQDOFRP P WP HQW WK DWGHIIOH KRZ &RP SDWIRQ DQG
/" &VFRMERWDW | RUH IHFWYH DFFRXQE® DQG VX WILQDE B RSHIDMRQV ,Q

D GHGLFDWAG \WDP  EHJ DQ LOVALQDORUHQVMRQV VR SHS DUH | RUIX@URARXWE\ 7KH
IWDP HZ RN EXIGBV WKWAAHQJI VIKHQV S DWQHUAKLSV DQG HQUXUHV H FH@IQFH LQ SR LDP
GHDYHY

AAQO!' S: @S ®R P§PU2 ::bH Sy @R ASH H

,Q SDUQHUKIS Z I ,P SDFW  3YW/ V& &RP SDWRQ @MXQFKHG D&9% SIRVWXSSRWAQ)
YX@HWDE B KRXVHKRGVIQ 1 RWKHUD DQG ( DWMLR SWRYIQFHV 0 RQWO WDQVHLY RYHU

DSHURGRI P RQWYV EDVHG RQ RFDCFRWRI @MQJ WIQGDLGY DARZ HG IDP LCHVVR P HHW

XU HOWQHHGV Z I GLJ QIW DQG | ®f LELOW

7KH SIGRWGHOYHUHG VIDQJ LE®T IP SLIRYHP HOW DFLIRW P XMS®1 GIP HOMRQV

| ®:usP2+0 S ® PHEP ()DP ICHVZ HWHDE® VR DFFHWP RUH FROUWWWQWDQG

QXWMRXVP HDW

e 0®P8SH S88u:: (&KLWBUHQ EHOHIWMG ILRP  WFKRROVXSSTHV DQG WDQVSRUIMRQ
VXSSRWV

e A Yp Zuy/! i py p H)HP DB FDUHI LYHWY J DIQHG J UIHDVMUI LODQFLDOFRQWRCDQG
GHFIMRQ P DNIQJ SRZ HU

e PSS §568H12580( + RXVHKRGVIP SURYHG WWHIUEXGJI HIQJ DQG UIHVRXUFH

P DQDIHP HQWWMNLQY
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LOLRQ WKH DFFRPSDQ\LQJ ILQDQFLDO VWDWHP]|
QX WILWKHHLQDQFLDO SRVLWLRQ RIFWKH &RPSD!
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