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$16, 1 DWRQDOS FFUHGMIMRQ %RDUG

$\XWHGD <RID 1 DMURSDW\ 8 QDQL 6LGGKD DQG + RP HRSDW\
YeXUHDX Rl ( QHU\ ( [1LFLHQR

&HUMIFDWRQ $ GYIVRY * LRXS

& HUNIEDWRQ YRGHV

&HQADO (XJV 6 WQGDUG & RQARCR LI DQ] DUWRQ
&RQUXOIMYH * URXS RQ , QMUODWRQDOS J UFXEMUDOE HVHDUFK
& HQMUIRU, QMUODWRQDO) RUAWWY 5 HVHDUFK

&KDIQRI & XWRG

&DUERQ 5 HIIWA ,QGID

' HSDURF HQATRU3 LIRP RURQ R, QGXWWM  DQG , QMUDO7 UDGH
( [ SRUAB URP RARQ & RXQFLOR! + DQGEEWDIW

) RUAMD DQDJIHP HQW

) RUMMW6 \MZ DUGVKLS & RXQFLO

) RIHWA6 XOrH\ RI,QED

) RHW7 HHV DQG $.J URIRIAW

* (HHQ + RXVH * DVHV

* HOHWFD@® 0 RGUIHG 2 UDQVP V

* REDOB XWWEBIQDE®! 7 RXUMP & RXQFLO

+DQGFWDIW & DISHWE HARUG N8 RXQFLO

+HDG Rl ) RUHWY RUFHV

, QMUODWRQDCS FFUHGMIMRQ ) RUKP

, QMUODMRQDOE: LYICH YIDWRQ 2 L) DQVDWRQ
,QGDQ & RXQFIOR! ) RUAWA 5 HVHDUFK DQG ( GXFDWRQ

, OMUODWRQDOS: RXQFLO RU5 HVHDUFK 1Q $ J LRI RUMMY

, QMUODWRQDQ' DERXU2 W DQL] DWRQ

,QGDQ 1 DWRQDOS WDWAI\ 1RUG BQGDUG] DWRQ

, QMU RYHUQP HQUBIC8 DQHORQ & @P DM & KDQIH

, QMUODWRQDCB QRQ |RU& RQVHUYDMRQ Rl 1 DVMUH

/ DQG XVH / DQG XVH FKDQIH DQG ) RUHV\M

0 IOMAI RI ( QYILRQP HQW) RUHW DQG & @P DW & KDQIH
1 DWRQDCS FFUHGMIMRQ %RDUG | RU& HUAFDWRQ YRGHV
1RQ: RRG) RUIHWB IRGXFW

1RQ: RRG) RIHW\E HVRXUFHV

1 DWRQDO. RINQJ 3 MQ & RGH



3%
3%: 6
3&8&)
3() &
37%
48&,
430
5
5%7
5('"

6' *
6)0
67&,
72)
72),
8%)
81&&'
81) &&&
81, 2
86%,

o+ 2

rr-{ A% %o +

3 IRMPMG $ UHD

3 IRMAMG $ UIHDV DQG :  HVDQGV

3 UQFISDO& KIHI & RQVHUYDVRURI ) RUAVW

3RIWDP P H IRUWH ( QGRWHP HQARI ) RUAVWAE HUNLEDWRQ
3 K\ VINDOVFK 7 HFKQVFKH 96XQGHVDQWRIAV

4 XDV & RXQFIOR! ,QAD

4 XDON 3 ®QMY 0 DMUDO

5 HVHDUFK DQG' HYH®RSP HQW

5 VN $ WHWP HQW? RRO

5 HGXFLQJ ( P MVRQV IRP ' HIRUIAWIMRQ DQG ) RUHWY  HI UIDGDWRQ
6 \BQGDLG' HYH®RSP HOW URXS

6 XWBIQDE®! ) RUAVWO DQDI HP HQW

6 XVWBLQDE®! 7 RXUVP & WWMUD RI ,QGID

7 HHV RXWIGH ) RIAW

7 HHV 2 XWIGH ) RIHWW 1Q ,QGD

8 QWG $ FFUHGMIMRQ ) RXQGDWRQ

8 QWG 1 DWRQV & RQYHQWRQ R & RP EDW HVHUALEDWRQ
8 QWMG 1 DWRQV ) WDP HZ RWN & RQYHOQWRQ RQ & @P DM & KDQIH
8 QWG 1 DWRQV ,QGXVWIDO  HYHBRSP HOW2 LI DQL] DWRQ

8 QMG 6 WV $ JHQR\ |RU, QMUDDWRQDO  HYH®SP HQW

© RIS + HDAK 2 U DQL] DWRQ



" HDUO HP EHY

2 YHUWH SDVWAGHFDGH \WH 1 HRWN IRU& HIMMEDIRQ DQG & RQUHIDMRQ R ) RMMW 1 &&)
KDV VAHQI\WHQHG IW URBI DV D FUHAE®! FIYIOVRAHW RU DQ] DMRQ GHAFDMG \R SURP RUY
VABICDEIDW FHUMEDMRQ DQG UHVSRQVE®! P DQDIHP HQVR QDUWMUDOUHVRXUFHY 7 KURXIK
FRODERIDVRQ Z W JRYHUP HOADIHGAHY IQGXAMM H SHIV DQG FIYIOVRAHW SDUGHY 1 &8&)
KDV DODFHG VXABICDE®! IRUMM  DIRRIHAA HRWXWP DQG  HYLRP HON®
UHVSRQUE®! SURGXPIRQ M VAP V/

7KH\HDU g P DUHG WQUEDQAP IBMRQHV IQFGAQ) WH OXQFK R \WH 7UHHV 2 XWGH
JRIWW 7R) 6\BQEDWG DQG WH UHYIMRQ R \WH 6 XVBICDE®! ) RO DQDIHP HQW 6) 0
6\IQEDE 1Q DOVGQP HQNVZIK (8' 5 WHTXWWHP HQNV IRU 3() & HQGRWHP HOW 1&&) DOR
IRPPDOHG D FRMERDWH O R8 ZIW \KH 0 HIKDD\D ) RUMMW' HSDUR HOMR \AUHQI\WHQ
FDSDAW EXI@IQ) 1Q IRHWHIMEDMRQ DQG FDUERQ SURWIFW

7KHVH GHYHBSP HONV LHHOPWKH JURZIQ) WKWIQ 1&&) V FHIMEDIRQ A VWPV DQG W
FRP P W HQAR VXMBICDELDNW , H \WQG P\ VIQFHUH DSSUHFDVIRQ \R D@P HP EHLY DQG SDUGHY/
IRU\KHU FROMXHG VXSSRUADQG BRN IRZDG \R 1&&) V FROMXHG SURIUHW 1Q DGYDQRQ)
UHVSRQUE®! CDWWDAMHVRXUFH P DQDI HP HQW

7KDON\ RX DQG EHWZ VKRV

0US$WMO/MIDL ,$6 UMB
&KDIWP DQ 1&&) - DQXDY 3 UAVHQW



" HDUO HP EHY

$V \RX DUH DZDUWH RYHU\WH SDAMMQ \ HDWY 1&&) KDV FRQMXHG R JURZ 1Q \WH IIHG R
ABQEDUGY DQG VXBICDELON R QDWDOUHVRXUFHY DV D GHAFDWG FIYIOVRAHW DQG QRQ
JRYHCP HQEORUDQ] DIRQ ' XUQ) W DERYH MRXICH MKDV XQWMG H SHW QMY GDGHY
1* 2V JRYHUIP HON DQG SIRHWIRQDY Z MK D VKDUHG YIMRQ R FRQVHYDMRQ DQG VXBICDEG
P DQDIHP HOAMR CDMWDOUHVRXUAHY VXK DV IRV DIURIRUAAY  DQG HFR \RXUMP  EHMIGHV
EUQIIQ) 1Q WEQEDGY \R [P SURYH TXDOV SOQUIQ) P DMIDODQG HQYILRQP HQBM [UHQRD VDIH
ERDUGY \WDWDUH IQMEDIRCD® UHFRJ QI HG DQG DUH FXFIDARUSUAVHYIQ) EIRAYHWAW P 1M DAY
FOP DW FKDQIH DQG FRP EDWY GHVHMMEDIRY 7 KUIRXIKRXWKLY RXWCH 1 &&) KDV ZROHG R
EUGIH \WH JDS EHE HHQ SRTR P DNHY DQG FROMHYDUMRQ SUDAMRGHY E\ DGYRFDWY |IRUSRTR
UHRWP V FRQGXAI FRQUXGEMRQY DQG UDIMQI DZ DUHGHW RQ FUMFDCFRQVHYDUMRQ M/XHV

7KH\ HDU \VDZ \WH OXQRKIQ) R 7UHH 2 XWMGH ) RHW 7R)  6\BIQEDUG DQG \ RX Z L@EH

KDSS\ R CRWM \KDVWKH VAKHP H KDV VHHQ HDUD DGRSWRQ E\ VRP H IQGXMHY DQG WH HIIRW DUH
RQW\INH IWR P RUH VWEINHKRGHLY DQG SUWYDW WHH J URZ LY

$ QRWHUCRIE®! DFKIHYHP HQAZ DV WH UHYMRQR! RXUG XVBAQDE®! ) RUAWD DCDIHP HOAG) 0
IQ@HZIW (8" 5 WIQEDG W/ 1QWH SURFHW R 3( ) & HQGRWHP HQW

, DP H WHP HO KDSS\ WRIQRP \KH P HP EHY/ \WDW. &&) KDV WIQHG D FRMERDIYHO 2 8 Z WK
0 HIKDD\ D ) RUMW' HSDW HOAVIRU &DSDAW 9XI@IQ) RQ ) RUIMNVE HWMEDIRQ DQG & DUERQ
3URWAV $ WDIQQJ ZRUWKRS ZDV KHG IRU 0 HIKDD\D RIIEHY DQG FRP P XQW IRUW
VAINHKRTGHY Z KIEK ZDV DOR DWHQGHG B\ WH FKIH VHFUAIWY  DQG RWHU RS IRUIAWVWRIIIEIDY

1&8&) DOR FRQGXAMG D VHUHV R RKHUWDIQQ) RQ IW VFKHP HV DQG FDSDAW EXIC@Q) \KDW
IFOGHG 7R) $XAWRU7WDIQQ] 6 X\BICDE®! ) RUMD DQDIHP HONV6) 0 6\BQEDLE WDIQQ) DQG

3() & &KDIQR &XVRG $XQAWRY 7WDIQQ)



<RX Z@DOR EH KDSS\ \R QRM WDWDV R 0 DK 1&&) KDVDWREOR  &HWMFDURQ
YRAHV &%/ UHIMMUHG IRUFDW IQ) RV KDIQR & XWRG &R& RSHIDMRQY 1Q,QAD 7 KHUH DUH
FXUHO®  &R& FHWUHG FOHON XQGHUL &&)  Z MY WH IXUQWUH VHRRUBDAQ) IRBZ HGE\ \WH
SDANDI Q) VHRARU

7 KXV VKDV EHHQ D IXIWMKORXUWH. GXUQJ \WH \ HDUWDVWKDV MW RGH B\ DQG WY KRSHG \WDVWZ H
Z RX@ FRQIXH \R P DUFK DKHDG IQ\KH \ HDW/ \R FRP H

7KDQN\ RX DQG EHWAZ IVKHV

OUS$YDQL. XPDUIDPD ,) 6 UG

&KDWP DQ 1&&) 2 AREHU " HF IR ERU



7KH 1 HERWN IRU & HWIFDURQ DQG &RQHYDIRQ R ) RMW 1&&) ZDV HBEQKHG 1Q - DQXDUY DV C
U MAMUHG VRAHW  EUQILQ) \RIHWHU H SHW SIRHWIRQDY DQG WINHKRTGHY 1Q \WH QDWMUDOUHVRXUFHY VHRARU
1&&) V SUP DU IRFXV IV WH GHYHBSP HOAR ,QAD VSHALE DQG JBED® UWHFRIQ] HG VXABICDEIOW BQEDEY |,
DEGEMRQ W WBQEDUG VAWEY)  \WH RUDQ] DIRQ IV HQIDIHG 1Q SRIA DGYRFDA  WDIQQ)  DQG FDSDAW EXI@IQ)
WURXIK P XGMABNHKRGHUFRMERDIRQ

1&8&) SO\ V D VIQUFDQARG! 1Q \WH JBREDOVXABAQDELMW OQGVFDSH DV D P HP EHUR! WH 3( ) & $@DQFH 1Q,QAD
KRTGIQ) DGP (QMADWH UHVSROUELDN [RUWH RSHIDMRCDE DIRQ R \WH 3 () & 6 FKHP H DQG \WH P DQDIHP HOAR \IH
3() & &KDIQ R &XWRG  7KH RUDQ] DMRQ IV DOR D P HP EHUR WH , QMIDURCDOS QRQ IRU & RQHIYDURQ R
1DMH ,8&1 DQGKROTV 2 EVHYHUS \BNYY Z M WH 8 1 & RQYHQMRQ\R & RP EDW HVHUMEDIRQ 81&&' DV D &LYI

6 RFLHW 2 LI DQ] DURQ

2 HR 1&&) VP DRUDFKIHYHP HQN LV WH GHYHBSP HQAR \WH , QEDQ & HWMEDMRQ 6 FKHP H IRU) R DQDIHP HQ
)0 DQG 7UHHV 2 X\MGH ) RMW 72) 7KH)0 DQG 7R FHWMEDMRQ VFKHP HV KDV EHHQ HQGRWHG B\ 3() &
SRVMRQQ) ,QAD DEQJIMGH RKHUSVDQ QDMRQY VXFK DV 0 DO\MD 9IHEDP ,QGRGHVID - DSDQ 0 \ DQP DU &KICQD
. RUD DQG 7KDIDQG Z KIEK KDYH GHYHBSHG IQAI HQRXV | RMVWAHWMEDVRQ A VWP V/

1&8&) IV GHAFDMG \R DGYDQFIQ) WH FRP SHWMYHQHW DQG J@EDODFFHSWBIGQFH Rl ,QADV Z RRG DQG |RUMMWILEWH
EDVHG IQGXAWIHY 7 KH RUDQ] DMRQ LV DOR HQJ DIHG 1Q WH GHYHBSP HOAR YROQBY WIQEDWGY IRULRQ: RRG
) RMMWBWRGXFW 1: )3 ( FRRXWWP 4 XDOWV 3OQMY 0 DWUDO DQG 6 DIHERDWY VDIH HP MMRQ GYHY Rl
IRWP DGHK\ GH IIRP FRP SRV ZRRG & XUHQ® WH ( FRIRXUWWP BIQEDG LV 1Q WH DGYDQFH WIIH WH 4 XDDW
30N 0 DWUDOMBIQEDLS LV 1Q WH FROVHQUXV EXI@GIQ] WIUH DQG WH 1: ) 3 BQEDS IV XQGHURQ) SI®
WA $CAMRDD® 1&&) LIV ZRINQI RQ WH GHYHBSP HOMR WIQEDWEY IRUVRIXHY 3 IRMAWG $ UHDV DQC
- HMDQGV 3$: 6 %RPDW DQG/ DQG' HIWDGDMRQ 1 HXWDDW

1&8&) KDV GHYH®SHG D &DUEERQ 5 HIMA ,QAD &5 , \R SURYIGH D SOWRWP |RUFDUERQ WDFNQJ DQG WDAQ IR
YHUIHG QHW* UHHQ +RXVH * DVHV HP WMRQV WHGXFUWRQY DQG UHP RYDY HQKDQFHP HOWZ W 6 XVABICDE®
' HYHRSP HQAB.RQAEXWRQY ,WZ RX@ RIIHUQAY DQG WDFNQJ IDFIOMV 1RU SURMIPW VHTXHWMUQ) FDUERQ DQC
M/XDQFH Rl FDUERQ FUHAW &5 , ZLODAOR IDFIOEW P IFUR VFDB! SURWFW DQG KDV WH SRWMQIDOWR SURYIGH T
FRP SDWEG!I SOWR(P 1RUVP DODQGKRTHUIDUP HY \R DYDIOFDUERQ FUHGIW DQG J HAIDNHG \R WH FDUERQ P DUNHW
7KH 5 HIMY Z LOKHS LQ FTP DM FKDQIH P M DWRQ DQG DEDSVIMRQ DQG DIP V \R AW HQ® IRBZ XS Z W ,QEAD\
1' &V



7KH VWBICDEIOW BQEDWGY GHYHBSHG B\ 1&&) KDYH WH SRMQIDOR VIQUF D® F RMEXM R K-
DFKIHYHP HOAR 6 XVBICDE®! ' HYHBSP HONV RDY' 6' * V' SURP RIM VXV BAQDE®! |RUMMAP DQDIHP HOWV BSRU
LOMIDMRQDCFTP DM DRIRQ FRP P W HQNV DQG DGY QF HEIRAY K/ W FRQV Y BIRQ DQG OQG UHV RUDMRQ HIRW
7 KHVH WBQEDUBY DOR I XQ@KH UHTXIWHP HQV R F RIMHG P DIMUDY QHHGHG E\ \WH Z RRG EDVHG LQGXV WAV

$ 1PV DQG 2 EMFWYHV RI 1 &&)
7KHSUP DY DIP V DQGREMRIYHV R 1 &&) DUHDVIR@®ZV

7TKHNA DIP VDQGREMAYHV R 1 &&)  1QF XIH

* ' HYH®RSP HOARI ) RUAVWG \BQGDLGY & UHDWD BIQGDLGY 1RUIRUAVP DQDI HP HOADQG FHUMEDWRQ (G
FRP SIDQFH Z M QDWRCDO®GL DOIWDP HZ RUW DQG IRUMP EHU QRQ WP EHUIRIHWWSUIRGXFW 17) 3 DQC
P HAFIQDCSOQNFHWMEDIRQ

* &QP DM &KDQIH 0 IMIDWRQ ' HVIQQI P HFKDQWP V DQG JXIGHICHY W UHGXFH JUHHQKRXVH JDv
HP MMRQV DQG SURP RM VXMBICDE®! GHYHBISP HQW

* 3RQF\ $GYRFDF\ ) DFIOAMQ) GD®RIXH EHEHHQ SRTF\ P DNHY SIDRMRQHY DQG HQAHSUHQHXWY RG
|RUMRDGH DQG HFRA WP VHUYLEHV

* $FFLHGMMRQ Rl &HUNIFDARQ %RGIHV ' HYHBSIQ) D YROQBU FRGH IRU DFFUHGMOQI [RUMA
FHUMEDWRQ ERGHV R HQVXUH FUHGELOW DQG FRP SHWMQFH

* 3WRP RWRQ Rl ) RUAVWEHUNIIFDARQ 8 QW) WINHKRTHY R SIRP RM BQJ WP FROVHYDIRQ DQC
VHREXUW Rl [RUAVWIHVRXUFHV WURXJ K FHIMEDWRQ

* 0 ROMRUQJ DQG ( YDOXDARQ ' HYHBSIQI 1UDP HZ RUW IRUDWHWIQJ IRIHWFRQAMRQY P DQDI HP HQ
SWDRWFHV  DQG VRFIDODQG HQYILRQP HQBAP SDRW

* 3XEQF $ZDIHQHW DQG ( GXFDWRQ ( QKDQFIQ) DZ DUHQHW DERXWAWH EHQHIW DQG SIRFHWHV Rl
LOGHSHQGHQWRUHVWFHUMEDWRQ

* 6XSSRUMRU 5 HVSROVIE®! &RQVXP SWRQ 94UGIIQ) \WH JDS EHEHHQ UHVSROVE®! SURGXPUIRQ DG
FRQUXP SWRQ KHGIQJ FRQVXP HW P DNH IQIRWP HG HQYLLRQP HQW® UHVSRQVE®! FKRIFHV

* WXDQFH RI &HWIFDWRQ 3WRFHWIQ) DSSTFDMRQV |RU FHWIFDWRQ ERGHV DQG MWXIQI ®IRV IR
FHUMHG HQMV

* 7LDIQQI DQG &DSDFIW  9XIGHQ)  3WRVIGAQ) WDIQQ) 1Q HQYILRQP HQEO SOQQQ) [P SDR

DWHWP HON DQG UBHDWG DUDV ,QGXVWE 6 XSSRUN $ WM LOGXAHV 1Q DGRSWQ  VX\AIACQDE®
* SWFWEHV \R P IQIP [} H HQYILRQP HQWAP SDRW DQG SURP RM KXP DQ KHDGX
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7KH* RYHWQQI %RG Rl 1&&) FROUWMY R WH &KDILP DQDQG P HP EHWY/ LV IHVSRQVIE®! IRU
VHMQ) WH RYHWD® SRIFIHV DQG JXIGQ] WH RUDQ] DWRQV DPRYMHY W P HP EHWY LQFO(GH
UHSUHVHQEMYHV ILRP WH 0 LOMAI Rl $JUFXGOXH DQG ) DP HWY : HIDWH WH ( [ SRUV3 URP RURQ
&RXQFIOR +DQEFWDIW ( 3&+  VHQRU UHWHG FLYIOVHWYIFH RIILEHY  SURIHWIRQDOIRIHWMY,  WH
SUYDW VHRVRU DQG QRQ J RYHUQP HQWORW DQJ DMRQV 7KH 0 LOMAI Rl &RP P HUFH DQG , QGXWII KDV
GHVLI QDWMG WH ' HSXW 6 HFUABUY Rl WH 7 WDGH 3RTF ' LYIMRQ R DWAQG NH\ 1 &8&) P HHWIV 7KH
* RYHQQ) %RG VHWHV DV D WARQJ IRXQGDWRQ EUQIIQ) \RIHWHU D GIYHWH JWRXS Rl
VWBNHKR@GHWY/ Z M D VKDUHG YIVIRQ RQ D VIQI B SOMRUP

Eé_ = we N <
I[E FyL™U £e000m £™N"~£20000z
OU9DWPD D PHPEHUR WH ,QADQ ) RIHW\G HYFH . DUDWIND  UHWIHG DV

\WH 3 UQFISDO&KIH & RQVHYDIRUR! ) RUMIV DQG +HDG R \WH ) RUAWW) RUFH R \WH
. DILDWND 6\B\M ) RUMA  HSDUWR HQW + H KDV KHG VHYHDO P SRUBQASRVIMRQY
IFOGAQ) 3&&) : L@GOH DQG&KIH : LGOH: DEHQLQ . DDWND 0 U 9 DWP D KDV
EHHQ DPYHO HQIDIHG 1Q IRUMWP DQDIHP HQWFHWMEDIRQ DQG WH &KDIQ Rl
EXVRG  &HWEDWRQ SIRFHW FRQMEXW DV D SHHU BHZ HU REVHUYHU FR
DXQWU DQG BDG DXAWRU & XUWHQ® KH LV VHYIQ) DV WH &KDIWP DQ R 1&&) DQG
DOR GDGY WH ) 0 DQG ( FRRXWP 6\BQEDE ' HYHBSP HOV* IRXSV Z WQ \WH
RUDQ] DUWRQ

Eé OUE < «,

, I[E Fy<Oucé 00600gXeEi £00z
0U $WO %DIDL IV D QWQIXMKHG HOYILRGP HQWO BDGHU DG UAHG ,QEDQ
$CP IQVWIDWH 6 HYIFH ,$6 RIIFHUZ M RYHUIRXUGHDGHY R H SHUHQFH 1Q SXETF
VHYIEH DOG IOMEDIRCDOHQYILRGP HOBOJ RYHUCDGRH +H KDV EHHQ VHIYQ) DV \KH
&KDILP DOR 1&8&) VIQFH - DQXDU
SURUW KLV DSSROQN HOADV &KDWPDQ R 1&&) KHWIYHGIRU  \HDWY Z1\WW \KH
8 QWG 1 DIRQYY ( QMRP HOAMBWRIDPPH 81(3 IQFOAQ) DV &RXQU +HDG R
81(3 ,QAD ZKHH KH BIG WH HABEQKP HOADQG H SDOMRQR! 81 ( 3 V,QAD RIIEH
DQG RYHYDZ HOMLRGP HOBOSURI UDP V DFIRW FQP DV DRIRQ Z DM P DCDI HP HOWDIU
TXDOW DQG UAVRXUFH HIIEIHGR
( DUHUIQ KLY FDUHHU 0 U %D DLVHIYHG 1Q WH ,QADQ $ GP IQMADWYH 6 HYIEH IRU \ HDIY KRTIQ) VHQRUSRVMRYY IC
VHYHIDOFHQADOP [QMUHY DQG AW DGP IQMMDRYY IQFIAQ) DV LHRRUIQ WH O [QMM R ( QVILRGP HOW) RIAWDQC
&P DM &KDQIH + 1 Z RN KDV VSDQCHG SRIE\ IRIP XOMRQ IOMEDMRGDOCH] RIMRYY DQG FRADERIDIH IQMIYHY RC
VXVABICDE®! CHYHBSP HOADQG HOYURGP HOWBQ) RYHUCDGRH
0 U%DJ DLKDV EHHQ UHFRJ QVHG IQMCDURCD® 1RUKLY FROMEXURQY \R HOVLRGP HOBICSRIR  IGFOIAQ) K1Y URBH1Q
VXSSRUNY 6 R\ $ VIDQ FRP STDGFH Z W \WH 0 ROWHDCB URRERCDCG WIHQIWHQQ) EIDMWUIDCHONLRGP HOBCFRRSHIVRQ




Ee = e «<i& <

Ug pe,&N<O

oOuUs$. s6UYDWIYD D YHWMDQ SUIRHWRCDOIRIHU KDV ZRINHG DWVHYHUDO NH
SRMRQV 1Q WH 1Q WH * RYHGP HOMY ,QED DQG ZIW \WH - . * RYW\KDWQFGGH
' IWHARU* HHDOR ) RIVIV 6 SHADOG HFUABY  $ GAMRQDO' IWHARU * HCHDORY
) RUWMW ) RIVWERQHUDIRY &(2 R &$03$ DQG ' WHARU ,QADQ ,QAMAM R

) RUMAO DQDIHP HQWI4KRSDO [Q \WH 0 LMY R ( QLRGP HQW) RIWVW DQG & TP DM
&KDQIH 3&&) &KIH : I@OH: DWHQR -DPPX . DWP WU

-ROMS HFUMBY 1Q WH O QMM R 6 RAIDO- XVIFH DQG ( P SRZ HUP HQW DQG $ GAMRCDO&RP P MRQHU 150  1Q \WH
0 IQWN R $JUEX@MUH DQG ) DUP HY : HIDWH DSDUNURP WH IIHG SRMRQV R &&) &) DQG' &) 1Q \WH 6\IW ) RUAW
" HSDUR HQWV  XUQJ) KLY SURHVWRQDOFDUHHU KH KDG H WQUYH® WDYHMIG Z RWOZ IGH 1Q FRQQHARQ Z WK RIIIFIDCP HHAIV
FRQHHQFRV DQG LOMUIDMRCDCFRQYHQIRQY HW

0 U6 UYDWBYD KDV EHHQWH H RIIFIR &KDILP DQR \WH 1 DWRQDO) RS GYVRY &RP P WH )$& H RIIFIRO HP EHY
R WH)$& 1 DURQDORAYHYAW $XWRUWV DQG WH $QP DO: HIDWH %RDWG R ,QAD +H KDV VHYHG DV DQ ( [ SHWY
0 HPEHUR WH 0 RQWRUQ) * IRXS 1DIRQDO&$03$ OR() && DQG DV &KDWPDQ R * WHHQ 7KH ( DUK 7UAMN DQ
RU DQlJ DMRQ IRFXVHG RQ DI RUAVBMRQ DQG HYLRGP HQBAFRQUMHUIYDUIRQ

0U$ . 6UYDWBYD ZDV DSSRQMG DV \WH I [ HEXWWYH ' IBHARUR \WH 1&&) 1Q0 D\ DQG KHG \WDWSRVMRQ \IL
6 HSWP EHU DQG WHUHDIWWUDV \WH ' ILHARU* HQHDCR! 1 &&)  XQUMD DK + H KDV EHHQ IQAMKP HQBAQ O\ 1QJ
D WIRQY) IRXQADMRQ R 1&&) ZMK D OUH QPEHU R GYHYH WINKRCHY ZRWZICH FROFHUHG ZIW \WH
P DQDIHP HQVR  HQMURGP HQAVDQG QDWUDO UHAVRXUFHY ' XU KIV WQXUH 1 &&) GHYHBSHG YDURXY VXVABICDELDV
WIQEDWEY IQFOGQ) \WH IWAWHYHU ,QADQ FHUMFDIRQ ABQEDWEY 1RU IRMAP DQDIHP HOAVDQG WHHY RXMGH IRUHW
P DQDIHP HQWVZ KIFK J RAQMDMRCDOHFRI QUIRQ Z W WWH 3 () & V HQGRWHP HQW
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0U 6XQHHO3DQGH FXUHO® VHYHV DV 9IEH 3UMGHOVR 3 QOBMRQ DQG 507
0 DMIDCDA7& 363" ZKHUH KH BDGV D GAYHWH WDP IREXVHG RQ SDQBMROY VRADO
IRMAN DZ P DWIDCSUREXUHP HOMVXMEBICDEIDW DQG EIRGYHYAW FROHYDIRQ $V D
PHPEHUR ) 6 KH SUHMRXMD Z RUNHG DV D 6 HQRU) R 6 SHHDOAMIQ \WH 1 DWRCDO
0 MRQ RQ %P ERR $SSTDMRYY 10 % DG KDV VXFFHWIX® P DQDIHG YDURXV
EXVIGHW DOG GHYHESP HOVSURVIEW 1O DDV VXFK DV WEKQRBI\  GHYHESP HOW
HQDEGD) Vi WPV SRIF\ DQG SURIDP [P SBP HOBMRO

&' 0 DQGIRMWEHIMEDWRO
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0V 51 . XN DIQ LY DQH SHUHGFHG SIRIHW RCDCYZ W H \MQV YH H SHUHGF H
1Q VXVBICDEIOW HQYURGP HQBOJRYHUDGRH DQG WILG SDUV HY BDWRQ DQG
DWHWP HQWV 6KH KDV EHHQ DPYHO IQROHG 1Q SURP RIQ) UHVSRQVE®I
SIDAWFHY SRIF.  GHYHBSP HQV DQG VXV EBAQDE®I GHAMRQP DNQ@ DF BW
P X VHRRY ZRINQ) FEVHD Z W GYHY BABNAKRTHY
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0 U 6DFKIQ -DIQ IV D VXBACDEION H SHWZ LM RYHU  \HDW/ R H SHUHQFH
PDQILQ) SURWFW UHDWG \R ) RUMWEHWIFDIRQ 6 XBICDEION / LIH &\ F®
SWHWP HOWV/ (' Y ( QVILRQP HQEBO3 IRGXFW HFOUDIRQY (3'  6\BUEXFNV
( WIEDO 6RXUAQ)] 5 HVIQHQN ) BRU &RYHUIQ] , QMMM 5) &, ) GRS FRU¥
FHUWMEDURQ %) 0 $ GIYHE FHUWMEDWRQ & @ DM & KDQIH $ CDSVIMRQ 0 RQWRUQ)

( YDODUWRQ $IIRUMBMRQ ( FRRXUWP 6 XWBIQDE®! + RAMQ) ) IVKHUHY DQG
(FRBJ\  9HRAYHWW $ WHWP HOW + H IV DRIYHO LQYRIHG Q VHYHDOQDWRQDO
DQG IQMEDIRQDODWRFIDIRQY DQG WIQN BNV [RFXVHG RQ 1 DIMUDOS5 HVRXUFHV
0 DQDIHP HQADQG 6 XWBIQDE®! ' HYHBSP HOWS$ IRXQAQ) PHP EHUR 1&&) 0 U
- DIQ FXUHQ® KRGV \WH SRVMRQ R & RQYHQHU7 UHDVXUHURQ IW * RYHWIQ) %RG
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6 KUL6 KUNDQAB SDGK\ D IV D VHDVRCHG IR DQG HQY URQP HQEIOH SHUW
ZIW H \WMOMYH H SHIHQFH 1Q IRHVWIF RV KYDURQ VXV BAQDE®! WHY RUF H
P DQDIHP HQNV Z LGOH SIRMAIRQ DQG HFRRXWY P $ UHWHG ,QADQ ) RV W
6HYIFH ,) 6 RIIFHUR \WH EDWK 8 3 FIBH KHKDV®GNA QCDWRQDO

DQG IQMEDIRQDOSIRWFW  IQFOAQ) WRVH VXSSRUMG B\ -,&$ DQG WH
© RUG YDQN

+H KDV VHYHG [Q YDURXV GDGHYAKLIS LRBV IQFOGEQ) 3UQF SDO&KIH &RQMY BRUR ) RMVW +R))
&KIH : 1@0OH: DBEHQ DQGO DQIIQ) ' WHARUR \WH 8 3 ) RUAV \WRSRIDIRQ +H SO\ HGD NH URBI 1Q
IRUP XOMZY 8 WIU3 IDGHVK V ( FRBXWY P3RIE\ DQG IQUDMTY) IRV W IIME BRQ IQ\WH VMM & XUHO®
KH IV WH &R &KDUR \WH ( FRRXWWP 6\BIQEDG ' HYHBSP HOA* URXS DWL &&) DQG F RMXHV R

FROUEXWM \R VWBICDE®! |RUIAWP DQDIHP HQADQG FRQV I BIRQHIIRUWV 1Q,QAD
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UKRZPIN +DUHQAD 6DQIKYL KDV FRSBMWG KV SRV MDGXDURQ 1Q
P DQDIHP HONAXAHV IURP 6 3 - DIQ,QAMAM Rl 0 DQDIHP HQANO XP EDL + IV
ZRW HSHUIHQFH VSDQV RYHU \HDY 1Q ,QMUDMIRQDO 9%XMCHV V
3 URPXUHP HQW* HQHUDOD DQDIHP HOVDQGS5 ' DQG KH LV FXUHO® Z RINQ
RQ GJ MIOADQVIRP DMRQ + H LV FXUHOW® 3 UV GHOWR + IQGAMEQ 3HALY
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0 U +1P DQWKX IV D 6 HIRU* HQHIDOO DQDUHU g &RP P HIADOZ W RYHU
\HDW/ R H \WQUYH SIRIHWIRQDCH SHUHCFH DRURV \GYHY HHF R/ IQFOGQ)
)0& )0&* (QHJ\ $ORKREF ¥HYHDIHV 01QQ) 7HWANV DQG 3XG
3DSHU

+H FXUWHQ® KHDGV WH & RP P HUFIDO XQF MRQ DW6 VU3 DSHUO 1@ / [P WG Z KHUH KH RYHWHHY NH DUHDV

VXFK DV FRP P HJFIDOP DCDJI HP HQWSURF XHP HQWFRQADPWDGP LQIY BMIRQ DQG V 8S® FKDIQ RSHIDURQY
ZMIQ@OUH P DQXIDRXUQ) DQG SURFHV \RUHQMG RU DQ] DURQY

+H KRGV DQO %$ 1Q) IQDQFH D0 DMWY GHI UHH 1Q 6 WDWMUI LE 0 DCDIHP HQAD 0 DV MV GHI UHH 1Q 6 XSSO
&KDIQ 0 DCDIHP HQW DQG D 0 DWMWV GHIUH 1Q &RP P HIFH EUQILQ) VIRQ) DF HP IE GHSW R KLV

SURHWIRQDCH SHUYH
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0 U $QO DXKWLY WH IRP HU&( 2 RI WH 1 DWRQDCOS FFUHGVIMRQ %RDUG IRU
&HWMFDWRQ YRAHV 1$%8% D FRQAMYHQAERDIG Rl WH 4 XDOW & RXQFIO
R ,QAD 4&, DQGWH QDWRQDODFFUHAMIMRQ ERG  1RU FHUMFDWRQ DQG

IQVSHPMRQ XQGHUWH 0 IQMY Rl &RPPHUFH QXM ILRP  ZKIEK KH
UG [Q - XO DIMURYHUMI \ HDWY 1Q BDGHYKIS

E @ a a&d 004 §8 1 @0&eaUzea dd@a Oz @& a2 ORd YaeOa x Oéx ayOZEdlinOda 4 YOO8 [¢Oca 4 YOA& x
Q004 BOR 208 DA 0 (06 480x & W) I pedze alaxDa AOaxOka0ax P | eaak
1488 000a4 1 aeadB Qe U0ae ¢ UEe00azaY0o U0 444 800x 3208 O sed x Zeama iU & srh o
(&0 30& BadeOdaa Oax OZIDOUAA (B a@ fead O0 GeelhaxValBoax UOaYOax & o OB
xgeiiee »@ U0 OBe x (P xZ6ORAa Gac AU6ARAOS CAalA& i Ocedbed Gac ablgh Cee
OCBaaeac O8RS 2ea@OAENA B x (AU 1 AUOVA B DORX 26 (BZedaax aOl YOax BBy |

&XUHO® O0U -DXKW KRGV VHYHDO NH RGNV IQFOGQI VHYIQ) DV D PHPEHUR WH &' 0
$ FFUHGMIMRQ 3DQHOR! 81) &&& MIQFH DV Z HODV EHQ) IQYROHG Z W WH <RID & HWIEDWRQ
%RDUG 1 DWURSDW) 5 HIMDWRQ %RDG DQG $\ XWHGD 7WDIQQ) $ FFUHGMIMRQ %4RDUG VHWXS B\ WH
0 IQMM R $<86+ +HLVDOR D P HP EHUR \WH $ FFUHGMIMRQ $ SSUIRYDOZRP P MMH Rl $6, * P E+ DQG
$6, 1 RUN $P HUFD IRUVXWBIQDEION WIQGEDUEY DQ HYDODWRUIRU,6( $/ $@DQFH 1Q / RQGRQ DQG D
P HP EHUR WH 6 \MHUQI &RP P MiH IRUWH * EDO& DUERQ & RXQFIO 4 DU ,Q DGGMRQ KH FKDLLY \WH
& HWIEDWRQ $GYLVRUY * URXS Rl WH 1 H® RWN |RU & RQVMHYDMRQ DQG & HWIFDWRQ Rl ) RUAWVW DQG WH
6WHUQ] &RPPIMMH IRU WH * RRG &@JFDO 3WAWHYV 3 RIHWIRQDO & HWIFDWRQ 6FKHPH DW
&' 6$B7+67, +H FR FKDLLY YDURXV FRP P MMHV [Q WWH ELRP HGIFDODQG UHI XOWRY VHRRY DQG VHYHV

RQ VHYHWDODGYMVRY DQG JRYHUWQQ) ERDUGY HDWMG \R VXWEBICDELON FRQUXP HU RUDQ] DARQY  DQG
VFIHQMLE UHVHDUFK
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OU 9DWPD DPHPEHUR WH ,QADQ ) RUMG HYFH . DUDWIND  UHWHG DV
WH 3 UQFISDO&KIH & RQVHYDRUR! ) RUAWVW DQG +HDG Rl WH ) RUAMA) RUFH R \WH
. DIDIND 6\B\M ) RUMA HSDUR HQW + H KDV KHG VHYHDOIP SRUBQASRVIMRQY
IFOGQI) 3&8&) : I@OH DQG&KH : I@GOH: DEHQIQ. DILDEND

A EOC& O UbaeeOgza OOdaen @aU0UZx @& Bdzee a Oa0Uza @ac OZ&lidOdaa Oax U@ 1 00@ au
feasaxi T @liDOdaa 48 OeetyCaaciiDe dal Ol 5028 26 (e givaOateaYOa Oex dadyOax mOx
Cexgag Tedadt Y UD e aeldU O U 100G G4 aUAYTT: Oax Oméd MOxz g tA Oax
_Cacaedsa MOaxO - ZegRaa Pace Aedaee WA UadloalOdaa;]
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' U3DQEH DQ,QEDQ) RUAWIE HIIEH 2 1IIEHUDQG IRWP HU' ILHRRU* HQHUDOR! WH
)RIMWEXUH R ,QAD )6, KDV VHYHG DV DQ H SHWUHYIHZ HU IRU \WH
| QMU RYHUOP HOBO3 DQHORQ &P DM &KDQIH ,3&& ) U1K $WHWP HOWS HSRW
IRU: RUINQJ * URXSV,, DQG,,, +HLVDORD P HP EHURI WWH * GREDC2 EVHYYDWRQ RI
) RHWM.RYHUDQG/ DQG' \ QDP LIFVSDQHO* 2) & * 2/
' U3DQGH KDV ZRUHG Z W VHYHIDOSUHMMIIRXY CDMRCDODQG IOMCDMRCDORU DG DIRYY IQFGQQ) WH
8 QWG 1 DIRQY ) RRG DQG $J UEXOMH 2 UDQ] DIRQ )$2  WH 8 QUG 1 DRQY ( GXF IRCDO 6 F HOME DQG
&XOD® UDQ] DIRQ 81 ( 6&2  DQG\KH 8 QUG 1 DIRQY) UDP HZ RN & ROYHOIRQ RO & TP DWM & KDQIH
SEALT T T o
Ee = <Oi<E/% yeEoYz
X[ _LFFLFX LL gE [ XL | VyxW®%z gF |
0U %DQDOEUQIV RYHU  \HDWV R H SHUIHGFH 1Q IRIAVWIFRQUHYDIRO \KH
GHYHBSP HOAR \KH FRXQMNV IR VHRRU ICFOIGQ) \WWH HYROMRQ R IRUAVW
SRIFIHV DG GUDOIWP HZ RAW DQG IOMODIRCDOFRMERDIRYY +H KDV EHHO
DRWYHD IQYROHG 1Q VKDSIQ) DQG 1P SGP HQID) COMRCDCSRIEHY UHIWG R IRUAV
FROHYDIRQ DQG P DQDUHP HONV VXWBACDE®! IRV P DQDIHP HOW  IRUAW
FHUMEDMRQ FQP DWW FKDQIH DEDSVBMRQ DQG P MIDWRQ 5('°  DQG IRUAM
DG IRIMMWBURGXRWIHVHDUFK. DQG HGXFDMRQ
+H KDV FROQUEXWMG W \WH GHYH®&SP HOMR - RQA) RUAMWWO DQDIHP HQW -) 0 WURXIK KLV ZRWN ZI\W - ,&$
DWIMMG IR SURMIFW [Q ,QAD VIGFH $CAMRD® KH VHYHG DV D VKRWMP FROVXGBOMR - &$
KHSIQJ W GHYHRS D WADWILIF FDSDFIW GHYHBRSP HOASUIRMIPMRUWH HITHRRYH 1P SGIP HOBMRQ Rl WH 3 URUMWY
) RV RIE\ $JHQED SURSRVHG E\ WH 0 IOMU R ( QVILRQP HOW) RV DOG &@P DM &KDQIH 02 () &&
$ TXDOIHG , QMEODMRGDO HDG $ XGWRUIRU) RUAAD DQDJI HP HOW& HWMEDMRQ 0 U %OQVDCFXUHO® FKDILY 1 &&) V
3URPRAR) &RP P XQEDWRQ DQG $GYRFDR : RINQJ * IRXS DQG GDGV WH 1RQ: RRG ) RUMW3 IRGXFW

& HUMEFDWRQ 6 \BQGEDUG ' HYHBSP HQAF URXS
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'U$ . * XSWKROVD3K' IURP WH8QYHWW R &DP EUGIH DBQI Z LK
DQO 6F IQ=RR®J\ DQO $ IQ6RARRI\ DQO 6F IQ)RMHWI $QHG
6XEMFW DQO %% D 3RW* LDGXDM ' ISBP D 1Q : LGMH 0 DQDIHP HOWDQG
FRXAUWHV 1Q ( QVILRQP HQBO &RQHIYDIRQ DG ) RMW 3RTR  ILRP ,,0
YDQIDBRMH 0 Df ZHOB FKRRCR 0 DQDIHP HQAB\ IDFXVH 86$

. WQD® \HDWR H SHUHGRH LQDGP 1QV MMRQDQG IHGZ RIN ' U* XS\ KDV H SHWY HQ SOQQQ)
IRIP XOMRQ GHIRIDIRQ DG [P SBP HOBMRQR! SURMIFW + H KDV Z RUNHG RQ CDIRQDADQG [OMCDWRGDO
IQW\YHY 86): 6 : : ) 81" 3*() .I: *,= IQDUHDVV XK DVERAYHYW F RV ¥ BRQ KXP DQ
Z I@OH FRQGAWDAG VXICDE®! COWMUDAHVRXUFH P DGDIHP HOS IMUUHIHP HOWKH V I9YHG DV D 6 HQRU
3WRHWRDO H®Z DW ,, ' HKWDGXQ 1Q
6 1ICFH) HEXXDY " U* XS\W KDV EHHQ D 3 IRIHWRULQ 1 DMUDCH HVRXUFH 0 DQDI HP HOVYARAYHWW
DOG: IGX0H DWKH 8 QYHWAW RI 7 UDQV GVAISACDY + HDAM 6 FLHQFHV DQG 7 HFKQR®I\  %HQI DX + H IV
DOR WH + RORIDY ' WHARUR \WH ) RXQEDURQ |RUS HYLET) DUWRQ R / RFDOF HDGK! 7 (DGMRQV DQG VHYHY DV
WH&22 5HIMIDU DQG' HDQDVWKH 8 QLY WY
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0 U $EKIY KRVHKDVRYHU  \ HDV/ Rl GMII XIVKHG VHIYIEH 1Q IRIWW  IQFOGQ) \ HDWY/
1Q WH ,QADQ ) RMMWBHYIFH +H KDV IYH \ HDW R H SHUHQFH DMKH KL KHVWGNHOR!
JRYHUDGFH IRFAMQ) RQ SRIA\ IRWP XOMRQ IQAMMRCDOGHYHBSP HQMKURXI K SDUGHWKISV
Z\W @FDO FRP P XQWA FDSDAW EXI@Q) IRU D@ WINKRGHY DQG UHVHDUK DQG
GHYHBSP HOMQ IR $GAMRD® KH KDV Z RIHG RQ FRP EDIY GHVHMMEDVRQ 1Q \WH
7KDU' HVHWR 5 DYWAKDQ DQG SURYIGHG N FRQUXGBIQR. VHIIEHV [Q \WH [RUAWAWY  VHRRUDW
\WH QDUWRCDOBIYHO

Ee =&U <E/% yeEdYz
IX[] LF_ & % L [ __g@F [

OUS$. *RDOD UG, 6 RIFHJ FRFOGHG KIY FDUHHU DV 6 SHADO6 HAUABY 1Q \WH
0 QWY R 3DQRKD\ DIV DVDIWU  \ HDWY/ 1Q [HG IR+ H DOR VHYHG DV - ROAG HFUHABUY
DMKH 0 IOMN R ( QVILRQP HQWV) RIWMW  &@P DM &KDQIH OR() && IRPMQ) RQ \WH
& RQMHQIRQ RQURBIIEDO LYHWW Z HIBQG FRQMIYDMRY DQG IRUAP DI HP HQWY

,Q DGAMRQ 0U * RDOKHG NH IIHG SRUMRQYY 1Q WH . HDD ) RUWW' HSDUWF HQW IQFOGQ] ' ) 2
&RQHYDRU DQG $GAMRQDO3&&) +1IV ZRIN JUDW FROMEXWG R HOYILRQP HQEOFRQMUYDIRQ DQG
VXVBICDE®! | RUIAWVWP DCDIHP HQW

0 U * R DOFKDILHG DQ ( [ SHW&RP P Wik \WDWBHE R P HQGHG P RALIE BIRQV \R WH %RBIIE I LY MAW $F \BQG
5X®N +H FXUWHO® VHYHV DV DQ , QGHSHQGHQW WHARURQ \WWH 9RDG R $QAZ <X®  &RP SDQ / IP WNMG D
&368 DQG IV D PHP EHUR DQ ( [ SHW\8 DQHOIRUWH HP SDQHE HOAR $@,QED 6 HY IV IRU- ROAG HFUABY
DSSROQA HON R \WH * RYHUP HOAR ,QGED +H DOR FKDILY WH 6\BQEDUEY ' HY IBSP HON LRXS Rl 1&&) ZKIE K
IV | REXVHG RQ GHYHBSIQ) IQMEDIRCDOABQEDUBY IRU 6$) (%2 $5' 6 UHDWG\R IRWP DOHK\ GH HP IV YRQV +1V
DUDVR H SHWH IQFOGHOZ  DGP IQMIDMRQ DQG H JRYHWDQF H
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0 U 5DdQL5DQBQ 5DWKP LIV D IRP HUP HP EHUR! \WH ,QADQ $ GP [QVADIYH
6 HYIEH EDRK  +H VHYHG DV ,QADV SUQFSDOGHI RUDRU IRU FTP DM
FKDQIH GVEXWIRQV XQGHUWH 8 1 ) UDP HZ RUN & RQYHQIRQ RQ & @ DM &KDQIH
|RUVHYHUDO, HDWY DQG KDV SO\ HG D WL QUIEDQALR®! LQ VKDSIQ) F@P DM FKDQIH
SRTA 1Q,QEAD

$V 6 SHADOS HAUMBY [QWH 0 IQM R ( QVMURGP HQW) RMMW & @ DWW &KDQIH * RYHUP HOAR ,Q@D
KH ZDV GHHS® IQROHG [Q WH GHYHBSP HQAVDQG [P SBP HOBMRQ R SRIFHV RQ FIP DM FKDQIH
SROMRQ WH 0 ROUDO 3IRRFRORQ 2]RH ' HSBMQY 6XEVBQRHV 2' 6  DQG HQYURQP HQEO
FEDUGFHV 1Q DEAMRQWR VHYIQ) DV WH 3 URVIF WILHRRUIRUWH * UHHQ,QAD 0 IV \RQ

&XUHQ® KH IV HQIDIHG Z MY WH & HQUH IRU* @EDY( QY IRGP HQBCE HY IBUFK DWI (5, Z KHUWH KH ZRWN V
RQFTP DWW FKDQIH P 1\ DMRQ DQG DEDS\IMRQ FKD@IQIHY F DERQ P DUNHAW DQG UHDWG

HOVILRQP HQEBCSRITFHY DQG DRPIRQY + H KDV VHYHG RQWH 6 XE &RP P MH R \WH 0 LQV W R ) IQDQFH
RQ & @ DW ) LODQFH DQG KDV EHHQ D P HP EHUR! \WH 7HRKQIE D GYVRY %RG. R \WH , QMECDIRQDOR YO
$YIDWRQ2 UDQ] DURQ ,&$2  UHFRP P HQAQ) \WH XVHR HP MMRQXQW IRU&2 56,$
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0 U $QO DXKULLY WH IRP HU&( 2 R \WH 1 DIRQDOS FFUHGAMIMRQ %RDUS |RUS HIMEDWRQ YRAHY 1 $%&.%
D FROAMYHOAERDUG R WH 4 XDOW &RXQFIOR ,QAD 4 &, DQG WH QDWRQDODFFUHAMIMRQ ERG IRU
FHUWMEDWRQ DQG LQVSHPMRQ XQGHUWWH 0 QMM R &RPPHUFH QOO ILRP ZKIEK KH UHWHG [Q - XO

DIVMURYHUM[ \ HDWV 1Q ®DGHUKIS : M PRMHWDQ  \HDW R H SHUHQFH [Q TXDOW \ABQGEDLGY
FHOWMEDWRQ DFFUHGMMRQ DQG WFKQEDO BHIXOMRQY KH KDV ZRUNHG ZIM WH 9%XUHDX Rl ,QADQ
6 BQEDUBY DQG WH ([ SRW, QVSHAURQ & RXQFLO 7 KURXI KRXWKLY FDUHHU KH KDV VXSSRUMG UHI XOWRY 1Q
GHYHBSIQ) M\ WMP V IRUWILG SDUWV IQVSHRRQ DQG FHWMIEDURQ 1O VHRRY VXFK DV IRRG RIODQG JDV DQG
P HAFDOGHYIFHV + H KDV DOR BIG WH GHYHBSP HOAR YROQEUY FRQIRWP W DWHWP HOAVFKHP HV DFLRW
YDURXV VHRRY LQFOAQJ \ RID P HAFDOGHYIFHY IRRGVDIHW DQG ILUH VDIHW

&XUHO® O0U -DXKW KRGV VHYHDO NH RGNV IQFOGQI VHYIQ) DV D PHPEHUR WH &' 0
$ FFUHGMMRQ 3DQHOR! 81) &&& MIQFH DV ZHODV EHQJ IQYROHG Z W \WH <RID & HWIFDWRQ
%RDUG 1 DWURSDW) 5 HIMDWRQ %RDG DQG $\ XWHGD 7WDIQQ) $ FFUHGMIMRQ %4RDUG VHWXS B\ WH
0 IQMM R $<86+ +HLVDOR D P HP EHUR \WH $ FFUHGMIMRQ $ SSUIRYDOZRP P MMH Rl $6, * P E+ DQG
$6, 1 RUN $P HUFD IRUVXWBIQDEION WIQGEDUEY DQ HYDODWRUIRU,6( $/ $@DQFH 1Q / RQGRQ DQG D
P HP EHURI \WH 6 \MHUQJ &RP P IMMH IRUWWH * GEDO& DUERQ & RXQFLO 4 DWIU ,Q DGGMRQ KH FKDLLY \WH
& HWIEDWRQ $GYLVRUY * URXS Rl WH 1 H® RWN |RU & RQVMHYDMRQ DQG & HWIFDWRQ Rl ) RUAWVW DQG WH
6WHUQ] &RPPIMMH IRU WH * RRG &@JFDO 3WAWHYV 3 RIHWIRQDO & HWIFDWRQ 6FKHPH DW
&' 6$B7+67, +HFR FKDILY YDURXV FRP P MMHV 1Q \WH EIRP HAFDODQG UHIXOWRY VHRRLY DQG VHYHV
RQ VHYHWDODGYMRY DQG JRYHWQ) ERDUGY IHDWG R VXWBIQDELON FRQUXP HU RUDQ] DWRQY  DQG
VFLHQWIE UHVHDUFK
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0 U $WIQG 0 DAKDY 61QIK IV D UAWHG ,QEDQ ) RHWGHWEH ) 6 RIIFHUIRP \WH EDWK Rl \WH
$WDP 0 HIKDD\D FDGH +H UHWHG DV WH 3 UQFISDO&KIH &RQUHYDWRU R ) RUMNV DQG +HDG Rl \WH
)RUWW) RFH +R)) 1Q WH ) RUWMW HSDWW HOAR WH * RYHUQP HOAR $WDP  VHYIQU 1Q \MLY UR®! [URP
- DQXDY R - XCH . QRZQ IRUKLY G QDP IF SHWYRQDOW 0 U 61QIK KRGV D 0 DWMUV GHIUHH 1Q
* HRBJ\ IRP / XFNCRZ SQYHWAW DQG DQ 0 3KIO 1Q ,QMECDOGWDMI\  6HFXUW IRP & KHQQDL
8 QLYHWAW
2 YHUKLY QM XVKHG FDUHHUVSDQQQ) P RIFWDQ  \ HDWY KHKHG Y DIRXV V IQUEFDQASRV\IRQV [Q ERW \WH
&HOADCDQG 6 \BWM * RYHUP HON 7KHVH IRV IQFOGH3&8&) +R)) R $WDP  &KDILP DQR! \WH 3 ROMRQ
&RORO/FDEGER $WDP - ROM HFUABLY LQWH 0 QMY R HYHBSP HOAR 1 RW ( DAMQ5 HIIRQ ' RL( 5
IRP ,QUSHRRU* HQHIDCR! ) RAWW * ) ' HSXW ,QUSHRRU* HQHDCR ) R ' *  1QWH
0 LW R ( QVILRQP HQW) RAW & @ DM & KDQIH DQG DFDGHP LE SRVIMRQV DWKH , QGLLD
* DQEKL1 DWRQDO RHWSFDGHP\  ,* 1) $ ' HKWDGXQ Z KHUH KH VHYHG DV $ WRFIDM 3 URHWRU

DQG 3 IRHWRU $W1)$ 0 UBLQIK FRIGXKPMGRYHU  1Q VHIFH FRXW/HV IRUVHQRU
) 6 RILFHY DQG R DQ] HG QP HIRXV WHP H EDVHG WDIQQJ Z RIN VRSV

0 U 6 lQIK KDV SUHVHQMG SDSHY RQ YDURXV FRQMP SRIDY [RUAMN WWXHYV DWQMUIDMRQDARXP V VXFK DV
WWH &RP P RZ HDWK ) RIHWY $WRFADMRQ ,8) 52 ,772 : R®@G) RHV WE&RQUHV V,QADQ) RHV WRQIUWHW
DQG* GEDO/DP ERR 6 XP P IW+ H DOR F RDXWRUHG D ERRNRQ) RIHWHIME BRQ SXEQ KIGE\ 7( 5,

+ H UHSUHVHOMG , Q@D 1Q VHYHIDQ) BEDARXP V' IQFGQ) WH 8 QWNMG 1 DWRQV) RXP RQ) RV 81) )
)$2 : RWG) RUMY &RQIUHW &,7( 6 DQG\WH&RP P R HDGK ) RUM $\WRADIRQ ) URP R

KH VHYHG DV DQH SHWP HP EHUUHSUAVHQIZ 6 RXAKHDV WWMD IQ\WH, 772 LQ<RNRKDP D - D8DQ 0 U 6 IQIK IV
DOR D UFRIQ] HGH SHWQ3HRSGI ) RUHWW 6 XVBIQDE®! ) RUMMAD DQDI HP HQWVDQG ) RUAWAE HIMEDIRQ
ERK QDUWRCD® DQG [QMIODIRCD® DQG LY D P HP EHUR YDURXV FRP P WV

&XUHQ® 0 U 61QIK IV VHYIQI DV WH 3 IRWFW WHRRUIRUWH 8 6$,' IXQGHG 7UHHV 2 XWIGH ) RIAWV 1Q

QD SIRWPADWL &&) ZKHUH KH DY RRY K/ HVWH 7R) & HWMEDIRQ 6 FKHP H DBQ) Z W WH &5 |
GHYHBSHGE\ 1&8&)
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0V $EKIDVKD * XBUD LV D IRUHWY H SHWZ W QHDUD D GHFDGH Rl H[ SHUHQFH 1Q
WH IlHG 6 KH KRGV D SRW\IDGXDW GHIUHH 1Q : RRG 6 FIHQFH DQG 7 HFKQR®I\
IRP WH ) RUAW5 HVHDUFK , QMW )5, DQG DQ XQGHUWGXDWM GHIWHH 1Q
) RWI 6KH MRIQHG 1&&) 1Q $XIXW DQOG KDV FROUEX\WMG \R YDURXV
SIRMIFW VXFK DV WH GHYH®SP HOAR! \WH 6 DIHERDUGY FHUNIEDWRQ VFKHP H \WH
FUHDWRQ Rl WH 7R) 5 IWN $ WHWP HQA7 RRO DQG RYHWHHLQI \WH DWHWP HOAR!
WH 7R) WBQEDWG B\ 3()& 0V * XBUD DOR GG WH $JWRIRIAWI 3 RIR
5 HVHDUFK 3 URMIPADZ DWGHG R 1 &&) B\ ,&) 5 (

6 KH VHYHG DV 3 URMFW HDG IRUWH $ JURRUAMN 3 RTR 5 HVHDURK 3 URMPWDZ DEHG B\ ,&) 5( DQGLY
HQIDUHG IQ GHIYHUQ) 86$," 72), RXWRP HV LHDIMG R 7R) 4 XDOW 3 ®QMY 0 DWUDODQG 1 RQ 71P EHU
72) 3 URGXPW FHWEDIRQY $ CAMRQD® V IKIRY K/ HV 3 ( ) & RSHIMRQV 1Q,QAD DV SDWR! 1 &&) |V

URGI DV \WH 1 DIRQDT RYHQIQJ %R3A. IRU3 () &
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5 MKD KDV DQ HGXFDMRQ EDFNJWIRXQG R %DFKHBU 1Q 6 FIHQFH +RQRWY g
) RWA DQG 0 6F ( QYILRQP HQWIO6 FIHQFH 6 KH GG KHUGMHUEBMRQ Z RWN [Q
& DEXOMRQ Rl &DUERQ ) RRBUQWDW+ [P DFKDO3 IDGHVK 8 QYHWW 6 KIP @
6 FRSH 6FRSH HPOMMRQV 6KH DOR KDV D \HDURI H SHUHQFH 1Q
WDIMQ] TXDONV SOQAMY P DWUDOIRU IRUAVWUHI HOHUIDWRQ P DNIQI QXWW/HU
EHGV FROIFWY VHHGY DQG FDUQ) IRUQKWHY SOQMY

Ei_ OAE
X[L&[ E L4 |

6KH KRGV D PDWMWV GUUH 1Q HQYIURQP HQEO VAHGFHY  ( QVILRQP HQWO
YURWFKQRBJ\  ILRP %DCDUDV + LQGX 8 QYHWAW DQG FRP SBMWG KHUJ UDGXDIRQ
1Q FKHP MY DQG %RIEQ. 1URP WH 8 QYHWAW R $ @KDEDG 6 KH KDV SUHYIRXVO
ZRUHG 1Q D CDW HQIIQHHUQI FRP SDQ. DQG DV D 5 HVHDURK $ QDOVWIQ DQ
( QYURQP HQBO&RQUXGBQR. ZKHH VKH ZRINHG RQ GLIHHQMRBSIEY @H 1 HW
=HR &DUERQ ( P MRQV DQG WH ( GHU\ 6 FHQDUR R ,QAD 6 KH MRICHG 1 &&)

1Q 6 HS\WP EHU DQG FXUHQ® Z RINQI RQ \WH 7 UHHY 2 XWGH ) R R)

4 XDOW 3OQMY 0 DWUDO 6 DIHERDWGY & HWMEFDIWRQ 6 FKHP H DQG 1RQ: RRG
) RUAWE HVRXUFHV 1: )5 &HWMEDIRQ 6 \BQEDUBY
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$QDQ D 6KDWP D KROV D %DFKHRUR 6 FIHQFH +RQRXY 1Q ) RHWY DQG D
0 DWMUV GHIUHH 1Q) RUAMN Z W D VSHAIDD DMRQ IQ$ JUIRIRUMN ERW IURP ' U
< 6 3DUP DUS QYHWAW Rl + RMFXGMUH DQG ) RHWI 6RDQ +3  +HUDFDGHP IF
EDFNJURXQG HTXISV KHU ZMK D VWRQJ IRXQEDMRQ 1Q VXWBIQDE®! |IRUHAWW
P DQDIHP HQADQG IQQRYDMYH DI URIRUIAWAN - SUDRWFHY $ QDQ DV H SHIWYH @1V 1Q
LOMIUDIQY DI UEX@MUDODQG IR M VWP V VR HQKDQFH HQYILRQP HQIODQG
HFRQRP IE RX\WRP HV - RQHG 1&&) 1O 0 DUFK DQG FXUHQ® ZRINQJ RQ
JRUMW ODQDIHPHON O  (FRRXWP DQG 3WRMAWG $UDV  DQG
. H@QGV 3$: 6 6\BQEDG
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5 IFKDUG %4 KW&( 2 &DUERQ 5 HIMY ,QAD &5 , B\ 1 H&RWN IRU& HWIEDURQ DQG
&RQHYDMRQR ) RHW 1 &&) IV D VHDVRGHG ,7 DQG QI MIOADQVIRWP DIRQ GDGH.
ZKR KDV EHHQ 1O \WH [HG IRURYHU R GHFDGHV HIEHQ® P DQDIIQ) FXRP
VRIE DUH GHYHBSP HQNV  VROMRQY [QRUP DMRQ \WFKQRBJ\  RSHUDWRQY DQG GUYIQ)
VXWBICDELDN IQUMDIYHY \WURXJ K G MIOADQVIRUP DIRQ

YHRMH MQQ) 1&8&) 1Q 5 LEKDUG VHUYHG DV WH ' IWHRVRUDWY HBISHURWP DQFH ' LI VIO, QiMI LDWMG
YXMOHW 6 HMEHV  Z KHUH KH BIG JREDCS RIE DUH VHIIEH GHOYHW DFUIRW QIGQH FRXQUIHV + 1V WQXUH DW
7 HBISHURWP DQFH Z DV P DUNHG E\ KLV DELOA \R QDYLI DW WH FRP S®f MHV Rl WH ,7 LOGXWWI DQG GHOYHU
UHVXEOV WDWW/XISDWHG H SHABMRQY

+H KRGV D P DWMUV GHI UHH 1Q FRP SXWUDSSTFDMRQ DQG IV D FHWIHG 3UQFH  SIDRMRQHU & IVFR
SIRHWIRQDO,760 5RERWV DXVRP DWRQ DQG GDVI DQDOWFY H SHWWDIQHG 1Q ,6 2 /$ 62

62 DQG DGHSWO/ LLH &\ F®! $ \WHWP HQW-+ H DOR KDV H \WMQWYH H SRUXUHRQ, 7* &
+,33% 62; *5& DQG62 & &RP SIDQFH

5 IFKDUG V XQTXH EGIQG Rl H SHWYH IQ WFKCR®J\  BIQEDUE GHYHBSP HQVFDUERQ P DUNHW FTP DM
FKDQIH P MJDWRQ  DCDSVIMRQ SRIFIHV DQG UHIXOMRQY HQDE®N KIP R SURYIGH JXIGDQFH \R

RU DQI] DWRQY VHHNQI \R [P SBIP HQWXBIQDE®! SUDPWFHV DQG P DNH D SRVIMYH [P SDRW-+ LV GIDGHUKIS
KDV EHHQ LOAWKP HQEIAQ GUYIQ) VXBAQDELD IQUMYHY DQG QLI MIOADQV RUP DIRQ DQG EXITIQI D J UHQHU
HFRQRP\ 1Q,QaD
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0 RKIW. XPDU MICHG 1&&) 1O DV 5HIMY  $GP IQMADWRU IRU &DUERQ
5HIMY ,QAD +H SIRVIGHV VXSSRWR UHI MY XVHLY Z M RSHQQ) DQG XMIQJ \WHILL
DFFRXQN IQFOGQ) FUDWY) QHZ SURWPAUHFRGY DQG WXIQ) WDQVHUWQ)  DQG
UAWIQ) 0 DUNHVWUE®I & DEERQ 8 QW 0 &8V  +H SHURWP V FRP SBMAQHW FKHFN DQG
. QRZ \ RXU&XVRP HU . <& SURFHGXUHV

+HFRRECDMY Z M WH &5 , [IQDQRH \WDP VR \ADFN DQG SURF WV DFF RQMKRTHULQY 1E IY 0 RKIVKRGV D
YDFKHBUR &RP P HIFH' HIWHILRP ' HBL&RBUHR $W &RPPHFH 8 QY W/WR ' HBL
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0UGB6KDWPDLVDNA UHVRXUH SHYRQ IRU1 &&) V) IQDQFH DQG $ FFRXQN GHSDWY HQW
DQG Z R DV WH $ FFRXQA( [ HPX\WH DWL 8.&) +H KRGV DQO0 9% GHIUHH 1)) LODGFH
IURP $P W 8 QYHMW 1RGO DQGD %8 GHIUHH 1Q ¥DNQ) ) ICDQFH IURP 6 KDUED
gQYHMW * UHDWU 1RGD +L1IV SUPDY UHVSROMEIMMY IQFGH RYHYHHQ \WH
ILODQFIDCP DWHY IHDWG\R 865, 72) , 3 URWIFW 7WDIQQ) DQG &%/
Ei _&uUeN££6=cle
JIE F[ LI
0V * XUP HHW DXULY D GHAFDWG DQG UHVXOARUHOMG + XP DQ 5 HVRXUFH 3 URIHVMIRCQDO
ZIWW DQ P SUWMYH HOXFDWRQDO EDFNJUIRXQG D 0 DWMJV 1Q +XP DQ 5 HVRXUFH
0 DQDIHP HQNV FRPSGPHOMG E\' D %DFKHRYW GHIWHH 1Q =RR®J\ ZIMW D
VSHADQ DURQ 1Q ) MKHUHY IR 0 XP EDL 8 QYHWIW : 0K D WP DUDE®I  \ HDU
\WMOXUH DFIRW GYHWH LIOGAMEY 0V * XUP HHWKDV KRGHG H SHWWH 1O 3 HRS®I
0 DQDIHP HQW
+HU H \WMOMYH W@ VHWHIRP SDW N WH HIHAWH P DQUHP HOVR FMFDO+5 IXQF IRV IQFOQQ)
5HRUUW HQV +5 3R\ IRPXOMRQ DQG 1P SOP HQEMRQ 7WDQQ) ' HYHBSP HQV 3HURWP DQF H
0 DQDIHP HQW6\ WP V +5 $XAW 3D\ URTD DQDIHP HOMDQG IRV MIQ) LREXV WP SE HH 5 HOMRQY
&XUHQ® VHYIQ) DV DQIQYDODE®! +5 SHYRQCHIWL &&) 0V * XUP HHAV SUP DIV URBI BHYRHY DIRXQG
VWKFMUQ) DQG | DFIMEMD] WH RU DQ] DARGY DELDV \R P HHWW QHHGV B\ HILELHQW® P DQDILQ) WH FRP SGMM
HP S\ HH @HR\ F®! + HUSDWIRQIRUGUYIQ) RU DQI} DARGDO) URZ W \KURXI K VHDP @HG +5 \MIDWU LHV DQG
SUDPUFHV XQEHWFRUAY KHUFRP P W HQAR HBIYDUIZY DQG RSV [} 1Q) \WH Z RINRUFH IRUP D] IP XP HIHPYHGHW
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0 UYDEIQGHUKDV RYHU  \ HDW/ Rl H SHUHQFH 1Q LQUIDWAKPMUH VHIEHY  QHE RINQY
YHQGRU P DQDI HP HOVDQG VHYIEH GHDYHY  +H KDV SUHYIRX\V® ZRINHG ZIW . XRQL
7WDYHO ,QAD 627& +HDG 2756 ( PDOPDQDUHP HOV6\\WWP DQG $&' &D@
0 DQDIHP HOMA WMP  DQG %762 ) 7 7WDYHO( 53 DQG 6 HYHU3 DQ ,QAD P DQDIHP HQW
IRURYHU ~ XVHWY
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0 U 3WDYIQ KRGV D 0 DWMYV GHIWHH 1Q & RP SXWU$ SSTFDWRQV ) UIRP 5* 39 %KRSDO
DQGEUQIVZIW KIP RYHU  \ HDW/ Rl H SHUHQFH IQ\WH ,7 6 HAVRU + H KDV H \MQWYH

NQRZ ®IGJH DQG H SHWH IQ : HE  6R\EDWH GHYHBSP HOVXVQI 1(7 & 06
64/ +70/ &66 & -DYD6FUSWYRRWADSY DQG: RUE3 UHW

o WKLY VWIRQI WOVHWDQG H SHUIHCQAH 0 U 3 WDYIQ Z IOEH D YDADE®I DWHWR RXUWDP  + H KDV D SURYHQ WDFN
UHFRG R GHOYHUQ) KUK TXDOV VRGMWRQY DG LV NQRZ Q I RUKLY DWHQUIRQ W GHMICDQG GHAFDWRQWR 1 & &)
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1&&) IR@RZV D P XQVWIINHKR@GHUHQJI DI HP HOADSSURDFK 1Q D@IW 6 WQGEDUG ' HYHBRSP HOADRWYIWHYV

7 KH WIINHKR@HUY/ DUH P DSSHG WWNQJ IHIHIHQFH ITUIRP WH 81 $JHQGD 6 WNHKR@HU& DWW RUHY
DWH DV XQGHU

. ) DWPHY

. YXMOHW DQG , QGXW

. : RPHQ

. &KITUHQ DQG < RXW

.« ,QGJHQRXV 3HRS®!

« 1RQ * RYHUQP HQA2 LI DQVDWRQV

./ RFDCB XWRUMHV

. : RUHW DQG 7WDGH 8 QRQV

. 6 FIHQMNIE DQG 7 HFKQR®J LFDOS&. RP P XQIW

$ OUH QR Rl LOQGHSHQGHQWH] SHW DIH DOR DWRFIDWG Z I WH 6 BQGDUG ' HYH®&RSP HOASURFHW
DQG DV P HP EHW RI WH FRQFHUHG 6 WWQGDUG ' HYHB&RSP HQW LRXS
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1&&) KDV GHYH®RSHG WH ILWAMHYHU ,QGEIDQ & HUNIFDWRQ 6 \BQGDUG |1RU) RUAMWO DQDJ HP HQWDQG

WDWKDV EHHQ HQGRWHG E\ WH GIDGQ) LOMUDDWRQDOFHUMIEDWRQ RU DQ] DMRQ WH 3 () & JLYIQU
W REDOWHFRIQURQ 7KLV VFKHP H IV EHIQ] XVHG E\ PDQ. VWMV [RU |IRUMVWFHUNLEDWRQ WLV

EDVHG RQV WHP HV FRYHUQ)  3UQFISBV  &UWUD DQG ,QGIEDWRY/ 7 KH \WBQGDLGV DWH
,QGAD VSHFLUIF DQG LQYROH WH NH\ HBP HQWV Rl H MM P RGHY 1Q ,QGD Y] WH %KRSDO,QGD
3WRFHW Rl WH ,QGDQ ,QMMW RI ) RUAMAD DQDIHP HOW WH 1 DWRQDO: RINQJ 3 @Q & RGH

DQG WH SWRYIMRQV FROBIOHG 1Q WH 1 DWRQDO) RUMVW3RIF\ |RU SLIRP RURQ RI DIIRIMEMRQ
VXWBLODE®! XWI} DWRQ Rl IRUIHVWASLRGXFW  DQG JURZ W Rl WH |RIHVWEDVHG LQGXWWIHY

1&&) V) RIHWW& HWLEDWRQ 6 FKHP H Z DV XQFKHG E\ \WH WHQ 6 HFUMVBY R WH 0 LOMM R
HRULRQP HQW ) RHWWDQG &P DM &KDQIH O R() &&  DQG WHQ ' ILHARU* HQHDOR! ) RIAVW
6 SHFLDOS HFUHABUY LQ - DQXDU

&RP SIDQFH Z IW WH 1 &&) ) RUAWO DQDJI HP HQW6 \BQGDLG E\ D ) RUAVWD DQDJI HP HQW( QU
HQVXUHV

. ) X@FRQRWP DQFH Z I D@DSSTFDE®! @Z V DQG UHI XDWRQY

. &RQRW DOFH Z W IDWIHG ,/ 2 & RQYHQWRQY

« 1RXWHRI: +2 EDQOHG SHWFIGHV

. 5 HVSHFWDQG XSKRGIQJ Rl Z RUINHWY/ WKW DQG Z DIHV

.+ HDON DQG VDIHW DM/XHV

. &®DUGHP DUFDWRQ Rl MQG ERXQGDUHV DQG P DSV

« 5HIXOUWDIQQ] R WIII DQG Z RUINHWY/

«  6\BNHKRGHUHQI DI HP HQAQ P DQDJI HP HOARSHUDWRQY

. &ROWXRXV [P SIRYHP HQALQ P DQDJ HP HQW

« 3RWPWY [P SRUBQMWAMY Z I UHFRJ Q] HG VLI QULFDQFH

. 8 QELDVHG LQGHSHQGHOW LG 3 DUV P RQVRUQI DQG LHSRUAMY R HQDE®! P SURYHP HQW

. &RPSIDQFHZIW 1&&) )0 6\BQEDUGEY E\ D IRIHWAP DQDJ HP HOWHQMY HQVXUHV

. 0 HDVXUHV \R P DIQWAQ LP SUIRYH WH KHDGOX DQG YIMDOWN Rl IRIHWW 7R)

. 0 [MJDWRQRI QHJ DWYH [P SDFW RQ WH HQYLLRQP HQADQG VRFLHW

. $ GKHHOFH \R VRFLDODQG HQYLLRQP HQWOVDIHI XDUGV
. 7 DFHDELON DQG WDFNQJ VR YHUI\ WH VRXUFH Rl SURGXFWHCP LODWV L@ DOVRXUFLQ

.« 3RMPWY IRIHWW 7R) ILRP GDP DJIQJ DIHQW VXFK DV Z [@GUH GVHDVHV DQG LQYDVIYH
. VSHFLHV

. ' RFEXP HOWMY DQG WHFRWG NHHSIQ)  DXGAW DQG SXEQKIQI IQGQIV

« 1IRXWHRI *02V

. 71P H® SD\ P HQARI ZDJHV



7KH P DIQ JRDORI 3( ) & ( QGRUHP HQAZ DV R DWHW Z KHWHUD QDWRCQDOI RUAVWFHUNLEDWRQ A VWP
FRP STHG ZIW 3() & WHTXWHP HQV DQG VWRIQDEION EHQFKP DNV D@Z 1QJ FHUWNIHG HQMAHV
DFFHW \R J&REDCOP DUNHW

%HQHILW Rl & RXQWA 6 SHFU LF & HUM LFDWRQ 6 FKHP H

. 7KH 6 \BQGEDLG LV GHYHBRSHG NHHSIQJ 1Q YIHZ WH , QGIDQ FRQM] WDQG FRQGIMRQV
. ' UYHQE\ QDWRQDOWBNHKRTGHLY

« WV RSHQ WDQVSDUHQWDQG LQGHSHQGHQW

./ RFDOABQGDUGY LOFRISRIDWY) J REDOEHVWSLDFWEH

. 1 DWRQD® DGDSWYH DQG DFFHS\MG

., QMUODWRQD® HQGRWHG

. ( FRQRP LFDO GRP HWIF DXGMRY DQG RWHUDVSHFW

. 3RP RWV DQG | DFLOBWY QDWRQDODQG LOWLODWRQDOWDGH

. ,QMJWDWRQ Rl ®RFDOQHHGV DQG H[ SHAVBMRQV

1$%8% D FROMMHQWARDGRI 4 &, XQGHU' 3,,7 0 IQMAI Rl &RP P HUFH DQG ,QGXWI  ZKIFK LV D

P HP EHURI WH , QMUQDWRQDCS FFLHGMIMRQ ) RIKP ,$) LV RITHUQI DFFUHGMIMRQ R WH FRP SHWMQW

DQG LOGHSHQGHQWFHUNIEDWRQ ERGHV IRUWLY VFKHP H XQGHUD 0 XWD® 5 HFRJ QUWRQ $ UDQJ HP HQW
05% ZIWWHI1$%&% 1&&) )0 $FFUHGMIMRQ ILRP 1 $%& % GHP RQVWDWV WH FRP SHWIQFH

BIYHORI WH & HUNIFDWRQ %RGHV &%V VR SHURWP ) 0 FHUMLFDWRQ DXGIW DV SHULQMUDDWRQD®D
WHFRIQ] HG ,6 2 6 \BQEDUGY DQG 1 &&) 6 VBQGDUEY &%V DUH DFFUHGMG EDVHG RQ \WH

RU DQL} DWRQDODQG \WFKQEEDOFRP SHWQFH RI DQ RU DQL] DWRQ R FRQGXPWFHUNLEDWRQ DRWYIWAHY O\H
DXGIWQJ DQG IHSRUAZ UMQJ 7 R VSWHDG DZ DUHQHW DERXWFHUAILEDWRQ DQG ) RUAVWO DQDJI HP HQW

& HUNLFDWRQ 6 VBQGDLG

1&&) KDG HDUIHUFRQGXPMG VHOVIW DWRQ Z RUNVKRSY IRUWH 6 VW ) RUAWY HSDUR HQW RI
3XQWE 0 DGK\D3WGHVK $WDP 6INNP . DUDWND &KKDWA/JDK 7USXWD + DU DQD DQG

8 WOLDNKDQG ' XUQJ \WH \ HDU 1&&) FROGXFWMG VHQOIMY DWRQ Z RUIWKRSV IRU- DP P X

. DVKP LU 0 DKDUDVKWD DQG * RD 6\BWM ) RUAW HSDUR HQW DQG DERXW  |RIHVWSHWRQQHOZ HUH
WDLOHG RYHUWH SDVWAMIMUHH \ HDWY/ 7 KLY QRARQD FRQMEXWG R WHLUFDSDFIW EXIGHQ) |RUMDNLQJ

XS IRIHWAFHUNLFDMWRQ EXVWDAR KHGHG WHP VWADWAJ L} H WH IRUIHWAP DQDJ HP HOAS@QV HI I LFLHQWD R
DFKIHYH WH GHVILHG JRDY

8 3 ) RIHW& RISRIDWRQ XQGHURRN 3 ( ) & 1&&) ) RUAWD DQDIHP HQWA HUNIEDWRQ DQG JRW
FHUNIHG ' LYIMRQV FRYHUQJ ONK KHFVBLHV Rl IRIMWWDWHD 8 3) & KDV EHHQ DE® VR VH®
VRP H FXELF P HWW Rl 3( ) & FHUMIHG WP EHUGXUQJ Z W D SUFH SWHP LXP 0 DQ\
RWHU6 W ) RUAVW HSDUR HQW DUH FROWMP SOWQJ VR VBNH XS | RUIAVWFHUALEDWRQ XVIQJ 3( ) &

1&8&) 6\BQCDG

* 3/ 1V \WH DFFUHGAMG & HUIMFDIRQ %RG. IRUWH 3( ) & HQERWY 16 ) RUAV W DQDIHP HQW) 0 6\BQEDLG
XQGHUWWH 1 &&) VFKHP H 7KH DFFUHAMMRQ ZDV JIDQMG RQ - XCH DQG VY @5 XQM 0 DK



6 HOVIW DARQ FXP  DZ DUHQHW Z RUIWVKRS 1Q 0 HI KDD\ D) RUAVWGHSDUR HQW

,Q D VW QUEDQAMMS \RZ DUV DGYDQRIQ) VXWABICDE®! |RUMAP DQDI HP HQADQG F@P DWW DRIRQ \WH 1 HEZRW
| RUS HWMEDVRQ DQG & RQVHYDMRQR! ) RUMIV 1 &&) WIQHGD 0 HP RIDQGXP R 8 QGHIABQAQ) 0 R8 ZIW
\WH 0 HIKDD)\ D ) RUAWW HSDWR HQAIQ 0 DUFK 7KHORS ZDVMICHGE\ 0U5 6 * @3 UQASDOSKIH
&ROHYDRUR JRHW +HDG R JRUMW)RFH 3&&) +R) OHIKDD\D DQGOU $0 6IQIK
' IWHARU* HQHDO1 &&) 7KLY FRADERDIRQ DIP V \R VWHQI WHQ VHQUMY DMRQ DQG FDSDFW EXIEQ) HIRW
RQ | RIAVWAHWMEDMRQ DQG FDUERQ SURMIPWGHYHEBSP HQAZ IWLQ WH ADAM

$V D SDWR WLV IQMWDWYH D WUHH CD\ VHOMY DURQ DQG WDIQQ) Z RINWVKRS Z DV VXFFHWIX@ FRQGXRMG
IRP  WW W -XCH Q6K 7KH ZRWKRS ZDV ICDXIXUDWG 1Q WH HWMHP HG SUHVHOFH R

&KIH 6HFUAMIY Rl 0 HIKDD\ D 6KW' RQDEG 3KIABY : DKOQ ,$6 DQG3&&) +R)) 6KU 5DOMWV
6LQUK * L) 6 UHORIY WH \WRQ IQAMAMRCDOVXSSRWDQG SRMFDOZ L@IRULP SBP HOMY VXBICDE®!
IRV [QUIDIYHV 1Q \KH ABAM

7KH ZRIWKRS EWRXIKWWIHKHU VHQRU IRHWRIIIE RV ' )2V DQG N M [IHG SHYRQHOIWRP DF BW

0 HIKDD\ D ,WRFXVHG RQ EXI@IQJ DZ DUHCHW DQG W KIFDOXQGHIABQAQ] RN IRUAV W MIUE [IRQ V BIQCEDUGY
HFRA VWP VHYIFH YDODMRQ DQG FDUERQ P DINHWRSSRUMQWEAN < Z W D V $F DCHP SKDVV RQ 7 UHHV 2 XWIGH

) RUMN 7R 6 XVIBICDE®! ) RO DQDUHP HQWV6) 0 DQG F MERQ FUHAWP HF 0QY PV

7 HAKQEDOMHWIRQY Z HH BIG B\ QDMRQDCH, SHW DQG FRY HG\RSIEV V XK DV
. &RP SRQHQN DQG JBEDCHYROMRQ R IRUHV W RIME BIRQ
« 2YHYHZ R 3() & DQG1&&) FHWEDIRQV \ \WP V
. ,PSODIRQVR WH( 8 ' HRUMBMRQS5 HIXOMRQ (8' 5 RQ,QADQIRUHAY
. 3 RMQIDARUFDUERQ SURVIFW XQGHUYROQMY DQG F R SIDGFH P DUHW
. ' XH QD HYH W WP VV DQG WDFHDELON IWDP HZ RN V

7KH 0 HHKDD\ D IQWWH PDUWW D PRGHOH DP S®G R D VAWM GIYHO FRWERIDWH DSSURDFK WZ DUGV

DFKIHVIQ) VXWABICDEIOW [P SURYIQ) IRUIAWWEDVHG @HIKRRGY DQG SUHSDUQI 1RU HP HUIQ)  IQMEDIRQDO
P DUHWUHTXIUHP HONV @NHG \R ®UDODQG VXBIQDE®! VRXUFIQ) 7KH WDIQQ] OIG D IRXQEDMRY IRU SIBW
IP SBP HQEMRQ Rl | RUMAFHIMEDURQ VEKHP HV DQG FDUERQ RIVHWSURWFW 1Q \WH ABAM DQG IV H SHPMG R
EH VFDBIG XS 1Q IXWXUH SKDVHV



5 HYLVIRQ RI VKH ) RUHVWO0 DQDJHP HQW) 0 6 VBQGDUG

,Q DDJQP HQW ZIW HYROIQI J@EDO DQG HILIRQDO HQYILRQP HQWO HIXOMRQY WH ) RUHW
0 DQDIJHP HQW) 0 6 \BQEDUG RUJLQD® HQGRWHG E\ 3( ) & LQ 6 HSWP EHU DQG OXQFKHG LQ
- DQXDU XQGHLZ HOWD FRP SUHKHQVLYH UIHYIMIRQ SUIRFHW

7KH WHYIVIRQ DIP HG R HQVXUH FROWOXHG FRP SCIDQFH ZIW WH (8 ' HIRIHWWIMRQ 5 HI XOMRQ

UHGIYDQW QDWRQDO G IVOMRQ  DQG WH XSGDWMG YHWIRQV Rl WH 3() & ) RUHVWO DQDIHP HQW
6 \BQGDLEV DQG 7KL SURFHW WHIQIRUFHV WH WEBQGDUGV IHBIYDQFH DQG DSSTEDELDN

1Q D WDSIGO FKDQIIQI UHIXOWY O®QGVFDSH HQKDQFIQU W FUHGELDN DQG IREXWEHW  $V SDUARI

WH HYMRQ SIRFHW D GD\ SXEQF FRQUXGIMRQ ZDV FRQGXFWMG ILRP W ) HEUXDU \R W

0 DUFK SIRYIGQ] WENHKRGHWY WH RSSRUMQW \R WHYIHZ DQG FRP P HOWRQ WH SURSRVHG
FKDQIHV 7 KH FRQVXAMRQ | RFXVHG RQ WH IRRZ LQJ NH\ GRFXP HOW

« ) RUWW\O DQDJIHP HQAR HUNIEDWRQ 6 \BQGEDWG 1 &&) 67' ) 0 5 HYIMRQ

. ' WDIW$FFHGMMRQ DQG & HUNIFDWRQ 5 HTXWHP HQW 1RU & HUNMIEDWRQ Y%RGHV XQGHU WH
3()& (QGRUHG1&&) )0 DQG7WHHY RAMGH ) RHW 7R)  &HUMIFDWRQ 6 FKHP H 1&8&)
67 $&5

. ' WDIW WRXS & HWNIFDWRQ 6 \WBQGDUG 1&&) 67" * 0

« 5 HTXIWWHP HQW IRU6 \BIQGDUG 6 HMOQJ 3 IRFHGXWIH 1&&) 67' 663 7R)

) RBZIQ) WH FRQUXOBMRQ DQG LOFRISRUIDWRQ Rl IHHGEDFN WH WHYLVHG GRFXP HQW Z HUH
IODQ HG DQG VXEP MWMG VR 3()& E\ WH HQG Rl 0 DUFK IRU IXUKMHU UHVIHZ DQG
HQGRWHP HQW 7KLV HYIMRQ P DU\ D FUMFDOWMS IRZDWG 1Q P DIQBIQQ) WH WBQGDUG V

LOWMUDDWRODOUHBIYDQFH  DQG HQUXUQI VXWBLODELDN DQJ QP HOAZ W HP HULQJ 1P HZ RNV DQG
H[ SHRVBMRQV



&RQVXOMMRQ Z IW & HONIFDWRQ $ GYIVRU * LRXS &$*

$V SDUAR \WH ) RUWWO DQDUHP HQW) 0 6 \BIQEDLE UHY VRQ SURF MV 1 &&) F RYHQHG D P HHAI R \KH
&HIMFDURQ $GMRY * IRXS &$* RQ 0 DK \R UHY #Z DQG SURY GH \MFKQEDOIQSXW RQ \WH
SURSRVHG UMYMRQV 7KH P HHMQ) ZDV KHG Y WXD® DQG ZDV DWHQEHG B\ UHSUHAV IDBAYHY 1URP \KH
$ FFUHAMRQ YRG. FHUMEDMRQ ERAHV DQGV XM \W SHUIW

7KH &$* UHVIEZHG \WH UHYMHG )0 DQG 7R) F MINE ORQ WP HZRIN SDUFXOW IRFXVQ RQ
DFFUHGMIMRQ DQG Z MIHWQ) BHTXILHP HON IRUS HIMEDMRQ YRAHY ' HBIBIG QY FYX\RQY Z HH KHG RQ
DXQWZ MHWIQ) TBHTXHQR  VFRSH H \WMQV RQ SURFHGXUAV DQG UHDF IBHAMBMRQ UHTXIUHP HOW \R HQV XH
FROMMQR ZIW 62 ,( & DQG 1 $%& % DFF HAMBMRQ SUDF MV 7KH JURXS HP SKDV HG D W/ N
EDVHG DQG EDDQFHG Z MHWIQ) DSSURDFK UHF RQLJ 1Q) \WWH KLIKHUFRP SB[ W R ) 0 F KIME BIRQ Z KIGH
D@Z Q) 1G{ IELOW IRU7TR) DWHWP HON

7KH IHHGEDFN DQG UHFRP P HQGDMRQY UHFHIYHG GXUQ) WH &$* P HHI ZHMH GXO© F RMGHHG DQG
IQFRISRIDIMG LOR WH ILlQDOYHWMRQ R WWH UHYVHG ) 0 DQG7R) F HIME [MIRQ IUDP HZ RIN VAHQIWHQQ) W
\WFKQEDOREXWEHW DQG P SOP HQBMRQ FOUM

7KH P HAQ Z DV DWHQGHG B\ P HP EHWY UHSUAVHQID) NA V BYHKRTHURUDQY BIRQV IQFOGQ) 1 $9%&.%
$&% 7,8 &RXQAMDQG1&&) 3 URP ICHOASDUE SDQN IQFGGHG 0 U$ QO DXKUW &KDILSHY B &$* 0V
9DUKD 0 MDD 1$%&% ' U' HHHQAD 3DQGH 7R) 0US$ 0 6IQIK '* 1&&) O0US$. %DV D
&KDILSHYRQ 1: )3 DQGO V $EKIDV B* XBUD $W BN ILHFRRU1 &&)



6 SHFLIDO* HOHDOYRG 0 HHWMQJ RQ) 0 6 FKHP H5 HYIVIRQ

$ 6 SHADO' HHDO/RG * % 0 HMQJ ZDVKHGRQ 0 DUK R UHYLHZ DQG DSSURYH \WH UHY HG
) RUMAD DQDIHP HOW) 0 6 FKHP H SURU\R IW V P MMRQWR 3( ) & ,QMODMRCDO" XUKQJ WH P HHQJ
WH' IBHARU* HQHDOR 1&&) SUAVHQMG DQ RYHWYIHZ R \KH UHY RQ SURF I VKLI KO KW DO QP HQW
Z K XSCDWMG IQMCDMRDQI XIGHIHY ( 8 UHIXOMRQY DQG 3 () & UHTXILHP HQW

OHPEHY R \WH * HQHDO%RG DFN §Z BIGIHG WH FRP SUHKHQVYH UHVIVIRQ Z RN XQGHUBNHQ DQG
DSSUHFAIDWG WH VAKFWMUHG BN-KRTHU FRQV SBMRQY JDS DWHV P HON'  DQG WIFKQIE D UHVIHZ V
FDUIHG RAGKUQ) WH UHYIMRQ SURF IV 7KH NA UBHYVRQV \R WH ) 0 6\BIQEDLG * URXS & HUINE [IRQ
6\BQEDWG & HIMFDIRQ %RG. 5 HTXWHP HOW DQG 6 \BIQEDWG 6 HADY 3 URF KEXUH Z HUH SUVHOMG DBQJ
Z\W DQ RHYIHZ R QRMEDMRQ SURFHGXUHV DQG FRP SIDQF HZ W HP HULQ) BHIXOWY  [UDP HZ RUW
VXFKDV(8' 5

) RBZ Q) GABAGIG GHIEHDIRQY \WH UHY VHG) 0 6 FKHP H Z DV IRWP D@ DSSIRYHG B\ WH * HQHDO/RG
IRU VXEP WMRQ W 3() & ,QMODMRDO IRU HQGRUWHP HQV PDINQ] DQ P SRUBQNV P IBMRQH  1Q
VWHQIWHQQ) 1 &&) V FHIMFDIRQ IUDP HZ RN

7KH P HAQ Z DV DWQGHG B\ * RMHQQ) %RG P HP EHY IQFOGQ) \WH & KDILSHWY R &R &KDILSHY R
)0 6\BQEDUE &RP P WH P HP EHY DQG 1&&) 6HF KBUDW. H SDUIF SDON IQFOGHG 0 U'$ WOy DL
0 U$YDQL. XPDUSDWPPD 0 U$ . 6WDVEN DO U$ 0 61QIK DQGO U$QO DXKU



1&&) 2 UDQ]HY 7WDIQIQJ RQ 6 XVWBLODE®! ) RUAWD DQDI HP HQW6) 0 6\VBQGDLG g
- DOXDU

,Q D VWQUEDQAMMS \RZ DG SURP RIQJ UHV SQVE®! IRV \WRY MIDQFH \WH 1 RN 1RU & HWMEDIRQ DQG
&ROMHYDIRQ R ) RIWMW 1&&) FRQGXF MG D F R SUHKHOLY HRQIEH WDIQQ) RQ \WH 6 XMBICDE®! ) RUAWW
0 DQDIHPHQNG) 0 6\BQEADWGRQ QGDQG UG - DOXDU 7KV \ER @D\ FDSDF W EXI@Q) SURIWDP

Z DV GHVLI QHG \R GHHSHQ WH WRKQEEDOXQGHWY DQAQ) DQG SUDRWE MDSSTF MRQ R ,QADV 6) 0 F RIME BIRQ
IDP HZ RUNDP RQJ IRV SIRHWIRQDY DXAWRY DQG IQAMMRQDOY BMHKRTHY

7KHWDIQQ) ZDVGHIHBMGE, 0US$ . 9DWP D &KDILSHWRQR WH6) 0 6\BQEDWG 0 US$ 0 6lQIK ' WU RY
* HOHDCR 1&&) 0U6 6 6UYDWIYD DQH SHUHGF 6/ HDG$ XAWRU DQGO V $EKIDV 0 * XGUD $V W BQN
' IHPRUDWL & &)

7KH WDICHY SURYIGHG 1Q GHSW FRYHIDIH R WH 6) 0 ABIQEDUGY \WIKPXUH [P SBP HQBMRQ JXIGHIDHY DQG
\WH URBI SO V 1Q SURP RUQ) VXWBICDE®! WDQV SUHQNVDQG LGFOV YH IRUHV \R DQDIHP HOADF BV V.QAD 7KH
WDIQQ) VDZ DRYH SDIMASDIRQ ILRP UHQRZ HG RUDQ] DIRYY IQFOEQ] * ,&,$ 3Y W\E 0 DF F&HWDQG \WH
,QADQ &RXQFICR ) RN 5 HVHDUK DQG ( GXF TIRQ ,&) 5( DP RQJ RWHWY 7KH QY M/ HSDW¥E SDQASURILGBI
HQUXUHG P HDQQIIXO HQIDIHP HQVDQG H F IKQIH R SUDF DO IQUWKW P DNQ@ \WH SIRIUDP  QRWRQD
IQRWP DIYH EXVWDOR FRADERDIYH



7R 1&&) V7UHHV 2 XWGH) RHWW 7R)  &HMMEFDMRQ 6 FKHP H LIV WH 1IUAMR W NQG QRARQD 1Q,QAD EXW

DQ ZKHWH 1Q WH ZRWS DQG DFKIHYHG HQGRWHP HOAVE\ 3() & ,QMEDMRQDOLQ 6 HSWP EHU 7KH
AMBQEDUS KDV EHHQ P HWEXEXV® GHYHBSHG E\ D P XGABNHKRTHUG \BQEDWG ' HYHBSP HOAF URXS  FKDILHG

E\ ' U' HYHQAD3DQGH H 3&&) +R)) $WKQDFKDBWAEHWK DQG([ ' * )6,

7 KH ABIQEDUG | RFXVHV RQ \WH FHUMEEDWRQ Rl Z RRG VRXUFHG IUIRP QRQ IRUAWDQGY IQFOIAQ) DI URIRUAY

IDP HY OQGV VP DBRTHY SOQIMRQY EGFN DQG @HDU SOQRBMRYY DQG IDWP IRHWI $FFREQ] \R
WH UHSRWARI D + LIK / HYHO( [ SHWW RXS RQK* WRZ IQJ ,QADV $J UEX@MUDO( [ SRW WURXIK & URS 6 SHFILLE
6\ / HG 30QVy FROMMMG B\ WH ; 9 ) IODQFH &RP P MRQ DIRXQG R WH IOGO\MDOZ RRG
WHTXIWHP HOAWW P HWRP 7R) ZIWRQ®  FRPIQJ IRP IRUMW DQG WH UHP DIQQ) IRP P SRW

' HVSIW LY VXEVWBQADOSURGXPMRQ Rl ZRRG , QEIDQ SUIRGXFHWY KDYH EHHQ XQDE®! R IX@ WIS QR JGEDC
P DUNHW \R VHFXUH FRP SHWAYH SUFHV IRUWHUSURGXFW 7KH 7R) & HWIFDWRQ 6 FKHP H DIP V \R EUGIH
WL JDS B\ HQDEG WH FROMKPWRQ DQG Z RRG VHRRUIQGXWWIHY R IOFRSRIDM FHWNHG WDZ P DWUDY
LOR WHIUSURFXUHP HQASRIFLHY DQG VXSS® FKDIQ P DQDIHP HQW7 KLY VFKHP H Z LOSURYIGH P XFK QHHGHG
UHFRJ QURQ R WH Z RRG DQG WP EHUSURGXFHG E\ 1DUP HY RQ WHIU@QGY HQVXUQ) EHWMUP DUNHWDFFHW
DQG KLI KHULQFRP H IRUWHLUDI IRIRUAWY - SURGXFH

7KH1&&) 7R &HWIFDIRQ 6 \BQEDE WKPXYUHG DUIRXQG M F R SUHKHOWY HKHP HV 1V D @QGP DUN LQMIDAY
\KDASURP RIMV VXMBICDELDV VHQIWHQV P DN MEON DHV DQG DDIQV ,QADQ Z RRG SURGXF WZ MW JGEDCEHV !
SUDRIFHY



YHQHILW RI 7R) & HUM LFDWRQ

,QFO(VIRQ Rl VP DOKRGHUIDWP HY XQGHU& HUNIHG VXSS® FKDIQV

& HUNIEDWRQ P HFKDQVP R WH VXIMPELDW Rl ,QGIDQ VFHQDURY HDVH RI XQGHUABQAQ) DQG
FRP SCDQFH \R WBQGDLGV

$WXUHG EX\ LQJ P DUNHW DQG GQNDIH Z W : %V

( QUXUQI WH WIKWDWP JDW SUEH IRUIDWP HWY/

1 HHG IRULQFRP H EHQHIIW  HQKDQFLQ) WH UHVIQHQFH RI 1DWP HWY/

$ FFHW R , QMUQDWRQDOP DUNHW Z W GHP DQG | RU& HUALHG 3 URGXFH

0 HFKDQVWP R ,QGIDQ: % R | DFIMMW FRP SIDQFH Z W C XH ' IIHQFH R, QMUDMRQDO

/ HI VDWRQV DQG SUHSDUQI 1Q DGYDQFH IRUXSFRP 1QJ LHIRWP V

7KH7R) &HWWEDIRQ 6\BQEDG HQGRWHGE\ 3() & ZDVIRWP D MXQFKHG RQ $ XJ XW DVIKH
,QAD , QMIDURQDRHOWH ,,& 1HZ ' HBL 7KH OXQF KHY IWZ DV JIWDF IGE\ QV MYXIY KIG QI QUIUHY
IQFAAQ]

0U) IDONID. KREXQ) - ROM HFUABY 0 LMY R $JUEXGMUH ) DWP HY @ HIDWA

0 U ( GXDUER 5 RV %UDBN &KDIU 3( ) & ,QMEDIRQDO

0 U5 IFKDUG/ DWW 0 DQDIHUg $MD 3 DALLE 3() &

6 HQRUUHAWHG ,QEADQ) RMWB HYIEH ,) 6 RIEHY
7 KH HYHQAZ MZHWHG VRQ) LQGXAN SDMFLSDMRQ Z W QRIEB! WIN KRTHWY VXF KDV + IQGXV B 3 HA® 3 Y V
/\@ 6\BU3DSHUO LY/ V@ \WH ,QEADQ 3 DSHUO DQXIDRMUHY $WRADWRQ ,30 $  DQG\WH ( [ SRWB IRP RURQ
&RXQAORU+ DQAFWDIW ( 3&+ UHOF My \WH JURZ IQ) BHBIYDQFH R \WH 7R) V BEDUE [Q SURP R
VXMBICDE®! SUDPWFHY DRIRW , QADQ IQGXV WAV

) RBZ 1QJ \WH OXQFK \WH FHIWMEDMIRQ SURF IV Z DV IRUP DA QUG |RUA IQGXV BXD 3 HOALY' 3 YW/ \@ DQG 6\BU
3DSHUO @/ \@ P DUNQI D VLI QUEDQAY M3 IRZ DU 1Q \WH RSHIMRCDD DIRQR WH 7R) V BEDGIQ,QED



9 MWIR 6 DKDUDQSXU6 IW Rl 6 VU3 DSHUO L@

) RBZIQ) WH OXQFK R \WH 7UHV 2 XWEH ) RMVW 7R 6\BQEDWG 1&&) DQG3() & WDP \RRN D Y V\UR
\WH 6 DKDIDQSXUVMM R 6\BU3 DSHUO L@ 7KH YIV\ASURY GHG DQ RSSRUNQW [RULQ GHSWW QY FYKIRQY RQ \WH
SURVSHRIYH [P SBP HQEMRQ DQG FHUMEDMRQ XQGHUWH 3 ( ) & HQCRWHG 1 &&) 7R) 6\BIQEDUG

' WVPXVWIRQV Z HH P DGH RQ \WH FXUHQNADWMY R \WH 7R) V BIOCEDUG DQG RQNH DVSHRW RN \WH UDZ P DMUDO
VRXUAQ) DQG VXSSO FKDIQ WMMPV R \WH 6\BU 3DSHU 0 @ 7KH IQMDRAIRQY DY RIRF XHG RQ \WH
FRPSDQ V. SOQIMRY VXSSRUWV IQUDIYHY WURXIK QXWHUY EDV I6 SOQIY P DWMIDO  KLIKT KU
RSSRUNQUA \R DO Q H ML SUDFWFHV Z W WWH UHTXIUHP HOV R 7R) FHUME TIRQ



1&&) 2 WDQ] HV 6 XFFHWIXO7 tHAV 2 XWIGH ) RIWW 7R)  6\BQGDUG DQG & HUMLEDARQ
7WDQIQT IRU&%V DQG $ XCLURW/

2 Q2 PAREHU W DQG W 1&8&) KDGWH SUMBIH Rl KRAMQ WH LODXIXWDOTR) $ XGWRY/
7WDIQQ1 EUQIIQ] \RIHWHUDXGWRY FRQUXGBQN DQG QG SURIHMWIRQDY |RUDQ LOWUDFWYH
GDWQQ) H SHUHQFH

2 YHUWH FRXWH R ¥R GD\V SDWFSDQN H SBUHG NH\ GHOYHIDEBN UHDWG R 7R)  UHVRXUFHV 1Q ,QGED
WH WIQEDWG GHYHBSP HQV SIRFHW  7R) WBQEDWGY  SURYIMIRQDO DSSURYDO DQG DFFUHAMIMRQ R
FHOWMEDWRQ ERGAHV JURXS FHWMEFDWRQ DQG PR 2 XUHWMHP HG WDIGHY. ' U' 3DQGH 0U $ 0
6LQIK 0 U $QO-DXKW 0U 6 6 6UYDWBYD DQGO V $EKLDVKD * XBUD: VKDUHG WHUH SHWYH DQG
QWKW SIRYIGQJ D FRP SUHKHQUYH XQGHUARIQAQ) RN WH 7UHHV 2 XMGH ) RHW 7R) 6 FKHP H DQG IW
YDURXV FRP SRQHQWN

7KH HYHQMRAMUHG D FRMERDWH HQYILRGP HQAZ KHUH SDWMFSDQN DRIYHO HQIDIHG 1Q GVEXWIRQY
VKDUQ) YDODE®! NQRZ BIGIH DQG EHVWSDRIEHY 7 KH HORXMIDVP DQG FRP P MY HOAGVSD\ HG E\ DOP DCH
WY WDIQQ] D WKO HQUEKIQ) H SHUHQRH



“DPPX . DVKPU3RS@U) DIP LQJ $WRFIDWRQ -. 3)$ 9IVIW

2Q DG 1RMHPEHU1&&) UHSUMVHQEMYHVO U$ 0 6lQIK 0 U6 DFKIQ-DIQ DQGO V $EKIDV 0 * XBUD
YMMG WH -DPPX DQG . DVKP IU 3RSOU ) DIP IQ) $W RIDWRQ ' XUQJ \WH YWUW WH F RGXF MG D
FRP SUHKHOWYH \ZR @D\ Z RIWKRS DIP HG DADIMQ) DZ DUIHQHV \DP RQJ 1DUP HY DERXWKH F RF ISWR 7UHHV
2 XMGH) RIHW 7R)  FHUMEFDIRQ W SURFHV YAV DQG \WH VW QULE EMAEHCH W VR THY IRUV X BAQDE® IRUHV W
P DQDUHP HQWV7KH \WDP  DOR YIMWMG DQG GDUHG DERXP XAUBG! 7R)  SOQBMRYY HV BEQKHG 1Q IDWP HY
IIHBV 7KH IQUWDMYH VXFFHWIX® HQIDIHG @FDOIDWP HY DQG KLIKDIKWG WH [P SRUBF HR DGRSUQY

FHUMHG SUDPIFEHV IR HQKDQFH ERW HOYLRGP HQEOVXV BACDELOW DQG HF RRP IE'Y DH



6 DIHERDUG &RP SRV Z RRG SURGXFW KDYH HP HUHG DV WH P RMZ IGH® XVHG DQG GRP IQDQWEXITIQ) P DIMUDY
RYHUWH OVWWKUHH GHFDGHV RZ 1QJ \R WHUFKDUDPWUMIFEY VXFK DV EHQJ @ K\E HI KWFRURMRQ [UHH LQUXOMQI DQG
FRW HIHAWH +RZ HYHU \WWHVH ERDUGY SRVH D FKD@IQIH \R KHDEM\  LQGRRU DIU TXDOW GXH R \WH UMQV DQG
FKHP LFD® XVHG 1Q WHUSURGXPIRQ Z KIFK HP V@ ROM®I 2 U DQF &RP SRXQGV 92 &V HYHQ\ HDL DIMULQADAMRQ

7R DEHW WHVH FRQFHUY \WH 6 DIHERDUBY 6 \BQEDUBY Z HIH GHYHBSHG \WURXIK D 6\BIQEDG ' HYHBSP HQAF LRXS
6' * XQGHUWH &KDISHYRQKISR OUS$ . *RDO,)6 S5HE H 6SHADOS HAUAMIY W \WH * RYHEP HOAR ,QAD
3 IEWMAIY R \WH GDIWABQEDUBY Z DV FRQGXPMG DARIR FRP SRVIM Z RRG P DQXIDPMUQ) VMMV 8 QWG 71P EHU:  RUW
D SOZ RRG P DQXIDPYUHUILQ < DP XCD 1 DIDU + DIV DD DQG %DOUS$ FIRQ 9XICZ HO D P DQXIDRMUHUR 0 HAXP ' HOUW
) IEBERDE 0' ) WIQO0' ) DQGSDWFG! ERDUGY GFDMG Q6 LI DQVIS WIADNKDQG

7KH VXFPHWIXOFRP SBMRQ R SIBVWMAMIQ) FRQFOGHG WDWD@UHTXIUHP HOV R \WH =HR ' IDWR WH 6 DIHERDUBY
& HMWFDIRQ 6 \BQEDUBY Z HH IX® YHULIDE®! H FHSWRUWH FRUHOMRQ FDEXOMRQ | DARU Z KIEK Z DV GHWUP IQHG SRW
SIBWMAY ) RBZIQ) WIY FRUHDMRQ YDIHV Z HH IQFRERIDIMG IQR \WH 6 \BQEDUBY 6 XEVHTXHQ® 1&&) RIEDD
OXQFKHG \WH k6 DIHERDUBY 6 \BIQEDWBY DQG & HWMEDIRQ 6 FKHP Hy RQ 1 RYHP EHU Z\W \KH DSSURYDOR W

* RYHWIQ) 9RG

7KH VFKHP H IRFXVHV RQ HWEEQKIQ) \MFKQEDO FBMUD DQG VDIH GIYHY R IRWP D@HK\ GH HP MWMRQV IURP
FRP SRV Z RRG SURGXFW VXFK DV S®OZRRG E®FN ERDUBEV SDUWF®I ERDBY DQGO0' ) 93 P SIRYIQ LQGRRUDIU
TXDOV \WH VFKHP H DGGUHWHV ERW KXP DQ KHDAM DQG HQYILRQP HQBIOFRQFHUY ,\WDAR DIP VV R SURP RWM H SRW
R ZRRGHQ IXWQWWH KDQEFWIW ZRRGHQ VRV DQG FXVBU  HOVXUQ) XQURWP WFKQEDO UHI XOMRQV DFURW
P DQXIDPMUQ) XQW IRUWH SURGXPIRQ Rl VDIH SUIRGXPW IRUERM H SRIWDQG GRP HVWE P DUNHW

7KH1&&) &HWIFDWRQ $GYVRY * URXS DSSURYHG WH 3 URYIMRQDOS SSURYDOS FKHP H IRUE HWMEDRQ %RAHY & 96/
IRUWH 6 DIHERDUBV 6 \BQEDUGY DQG & HWMFDMRQ 6 FKHP H GXUQ) W RQEICH P HHAY RQ - DQXDY FKDILHG E\
0U $QO-DXKUW &KDULSHIRQ &$* H &(2 13$%&% &HWMEDURQ YRAHV ZHH VXEVHTXHQ® QWG R VHHN
3 URYIMRQDCS SSURYDOKQGHUH VFKHP H

$V R 2 AREHU 1&&) DZDEHG W [IIMFHWFDMRQ XQGHU WH 6 DIHERDUGY 6 \BQEDUGY DQG & HWWFDIRQ
6 FKHP H \R %DON$ PIRQ 96XIGZ HO 7KLY P LBMRH GHP ROAMDMY WH VFKHP HV YIDELOV DQG FRP P WY HQMR GUYIQJ

VDIHUP DQXIDPMYUQ) SUDPWFHV Z KIBH VXSSRMZ) WH JURZ W R \WH ,QADQ Z RRG DQG | XUQWMUH IQGXB



5HFRIQ] Q) \WH P SRMIQFH R UHVSROUEG!H WDYHOWR QDWUDODUHDV \WDWFRQUHIYHY WH  HOQYILRGP HQWZ KU
EHCQH M) @FDOFRP P XQUWAV DQG \WH QHHG IRUDQ HFRRXUMP  FHWMFDWRQ WBIQEDLG 1 &8&) HABEQKHG D P XGY
VINHKRGHUG \BIQEDLG ' HYHBSP HOW LRXS 7KLY JURXS Z DV IRP HG XQGHUWH GDGHUKIS R 0U$ . 9DWPD
)6 UM )RPHU3&&E) +R)) .DUDWND ,Q OU& % 5DPNXP DU 9IFH &KDIUR WH * 67& MRIQHG

\WH IQUDYH DV &R &KDIP DQRI \WH 1 &8&) ( FRRXUWP 6\BQGEDUS DQG & HWFDURQ 6 FKHP H

7KH 1&&) 6\WWQEDG IV EDVHG RQ WH IRXU S R VXBICDEIM ( QVURGP HQWO 6 RAIDO & XGMWDO DG
0 DQDIHP HOASUGASGM«  DQG LY VSHALIFD® GHVLI GHG IRUHQMEAV [Q \WH HFRRXUWWP VHRRU ,WHP SKDM] HV WDYHO
\R CDMWUDOGHWILDIRQY \KDWP IQP [} H QHIDWH P SDFW  UWDIVH HQYILRQP HQBODZ DUHQHW  DQG SURVIGH GUHRW
ILICDQRADCEHQH IW R GFDOFRP P XQUEAV | RUFRQVHIYDURQ HIRW

$V SDWR WH P DQADRY  SURFHW IRUMBIQEDG VHED 1 &&) KDV FRP SBAWG \WH SIRWAMAIY R WH GUDIW
( FRRXWWP & HIWMEDVIRQ 6 \BIQEDUS DWE R W QUIEDQAHFRRXUMP GFDIRQY 1Q,QAD 7 KH IWMBIEWZ DV KHG DW DD
5LYHU$ GYHQMUMH &DP S 1Q ' DQGHR . DUDWND IRP - XCH XQGHU - XQI®! / RGJHV DQG 5 HVRW
. DICDIEND 7 KH VHARQG SIBWRRN SOFH DW DIMRWD DQG. HZ D ( FR - XQI®I &DP SV 1Q %KRSDAWRP $XI X\WW

XQGHU\WH 0 D&\ D 3WDGHWK ( FRRXWWP ' HYHBSP HOAWRDG YKRSDO 7KH JRDOR \WHVH SIBVRAN
ZDV \R DWHW \WH VFRSH DSSTFDEIMW DQG DFFHSWBQFH R \WH BQEDUG DP RQY) HARRXUWWP P DQDIHP HQWY
HQMY DV Z HODV R IGHQMA DQ. J DSV DQG FKD@IQI HV [Q W 1P SBP HQBMRQ

( FRRXUVP 3 LBRW VW



Q@H ZIW WH 1&&) 6WQCDUS 6 HWMQJ 3 IRFHGXIH WH GDIWRI WH ( FRRXUVP 6VBQGDLG (7 9 HWIRG
9 18&8&) 67" (7 W 6 HSWP EHU ZDV IlQD@M HG DIWIU DFWYH
FRQVXODMRQ Z W WH 6' * P HP EHW WURXJK DQ RSHQ WDQVSDUHQW DQG FRQVXOBWYH SIRFHW 7 KLY GUDI\
Z DV WHQ SUHVHQMG \R WH 6' * IRUD & RQVHQVXV %XIGHQJ : RUINWKRS RQ' HFHP EHU ) HHGEDFN
ILRP WL/ ZRWVKRS ZDV LQFRUISRIDWMG QR WH WHYLVHG YHUIRQ RI WH WBQGDUS ZKIFK LV QRZ WH
( FRRXUVP 6\WDQGDWG (7 9HUIRQ 9 1&8&) 67" (7 W ' HFHP EHU

7KLV YHWIRQ Z LG@VRRQ EH SUIHVHOWG VR WH 1 &&) * RYHWQIQJ %RG\ IRUDSSWRYDOLQ WH FRP LQJ P RQWY

$CAMRQD® 1&&) SDUFISDWMG LQ D 6 XWHIQDE®! 7RXUMP : RUWKRS MIQ® RUDQ]HG E\ WH 0 DGK\ D
3WDGHVK ( FRRXWWP ' HYHBRSP HQWRDLG 0 3 (' % DQG WH * GREDOB XWBIQDE®! 7RXUMP &RXQFIO * 67&  IG
%KRSDORQ - DQXDU 7KH Z RUWKRS DIP HG \R WDIQ RIILEHY ILRP WH 0 DGK\ D 3 WGHVK ) RUHW
* HSDUR HQADQG WH 0 DGK\ D 3 WDGHVK ( FRRXUVP ' HYHBRSP HOARDLG LOFOGQI |IRQEQH WIIT 1Q GHYHBSLQJ
VXMBLQDE®! HFRRXUVP  GHVWODWRQY

1&&) 1V QRZ DQ RWDQ] DWRQDOP HP EHURI WH * (REDO6 XWBILQDE®! 7RXUVP &RXQFIO * 67& R H[ SDQG LW
WHDFK DQG HQKDQFH QHVI RINQJ  RSSRUMQWHY WDWSIRP RM  VXWBIQDEION Z WKIQ WH J GREDO WDYHO DQG
WXWP IOGXWM  7KH 1&&) ( FRRXUWP 6WQGDWE DQG &HUMIFDWRQ 6 FKHPH DRIQV ZIW WH * 67&
" HWWODMRQ &UWUD Y  DQG 1&&) SOQV R VHHN HQGRWHP HQMIWRP WH * GREDO6 XVBLQDE®! 7 RXUVP
&RXQFIO * 67& R JDIQ LOMUDDWRQDOHFRI QMRQ J GREDOYIMELDN DQG | XUMHURXWHDFK

( FRWRXUVP 3 LBRW HWAQJ



1&8&) KDV GHYHBSHG D FHMEDWRQ WBQEDWS IRUL RQ: RRG) RUAWE HVRXUFHV 1: )5 WURXIK D P XG/
VWINHKR@HU 6 \BIQEDLG ' HYHBSP HOW* IRXS FKDILHG B\ 0 U $XQ . XPDUYDQWDO ,) 6 UG ) RP HU

$ GAMRQDO IWHRARU* HOHWDCR! ) RAW 0 R()  &&

L QGADIVWWH W P RAWRUHMG FRXQU [QWH Z RWG Z W D IRUAWDQG WHH FRYHUR! VT NP ZKIEK
DFFRXQN IRU R WH FRXQW jV JHRI WDSKIEDCDUHD 7 KHVH IRUMMIV DUH D SUP DU VRXUFH Rl QRQ Z RRG
IRIHVWSUIRGXFW 1: )3V  7KH FHWFDIRQ WIQEDWSE EHQJ GHYHBSHG Z @I QUEFDQ® EHQH WIRUHWA
GZ HBWY DQG ®FDOFRP P XQWHY ZKR GHSHQG RQ WH FRBIFWRQ DQG KDWHW R 1: )3V IRU WHU
QHIKRRGY $V FRP P HUFIDORSSRUMQWAV IRUL: )5V H SDQG WH FHUMEDIRQ Z @KHS SURP RWM \IHVH
UHVRXUFHV 1Q \WH P DUNHW I DFLOBW WDGH  HQVXUH EHWHU SUFIQ) 1RU.J DWHUHLY DQG FXGYDWY  DQG FUHDWM

VXWBIQDE®! P DUNHWINDI HV Z KI®! P DIQEBIQQ) WH ®Q) \WMP YIDEMWR 1: ) 5V

7TKH1: )5 6WQEDGE L FXUHAW 1QWH SIRWMMEY SKDWH 1 &&) KDV BHFHYHGWR ([ SAHWRQV R, QMUHWY
(RV IWRP FHMMEDMRQ ERGHV R FRQGXPNEIBWMAIQ) R \WWHGIDIWL : ) 5 6 \BQEDUG



1&&) LV GHYHRSLQ) FHUMLFDWRQ WBQGDLGY |RU 1 XWHUHV DQG 4 XDON 3 QA 0 DWUDO 4 30 WUWRXJK D
P XONWINHKREHU 6 VDQGDLG * HYHBRSP HQWF LIRXS XQGHUWH & KDILP DQVKLS RI 0 U$ EKIMA* KRVH ,) 6 UHVB
) RGRZLQJ WH VDIG 6 \WBQGDUG ZRRG SHUHQQIDY Z IEH WIVHG EDVHG RQ FHUBIQ WBQGDWEY DQG FDQ EH
HYDOXDWG E\ D WG SDUN RQ WH EDVIV RI FHUBLQ FUWUD DQG LQGIFDVRY DV SURYIGHG L1Q WH 6 VBQGDLG 7 KH
6 \BQGDLG Z LADAR SWRYLGH WH SLIRRFREY VR DGGLHW YDURXV UWN IDFRY/ $ WHWP HOWRI WH QXWHUHV DQG
WH SOQWQJ P DWUDO EDVHG RQ WH 6 \BQGDLG  Z LAHQVXUH WH SURGXFUWRQ RI 4 XDOW 3 QA 0 DWIUDORQ D
VXWBLODE®! EDVLV

4 XDOW 3 ®QAQJ 0 DWIUDOL DR DQ HWHQADOLOSXWLQ FUHDWQI SQWMRQV 1Q DQG RXWIGH WH |RUHVWI RL
KLJKHU SIRGXFWYIW DQG P HHWQJ WH UVIQ) GHP DQG IRU WP EHU IQ RXU FRXQW 7KH DEVHQFH RI
FHUNLFDWRQ VWBQGDWGY GHWW LQYHWR HQW $ FHUMIHG 430 WHIIPH WHWHIRH LV HWHQWDO IRU WH
KHDOM\ DQG VXWWBLODE®! JWRZ W Rl WH VHRVRU DQG IRU HQVXUQI SGIQNV Rl TXDON S®QWQ) P DWIUDOWDV
P HHW J®REDOVBQGDUEY 7 KH VWBQGDLG Z LODKHE WH WHH SURGXFHWY REWDLQ EHWMU SUFHV |RU WHIU WHH
SWIRGXFW DV Z H@DV VHFXUH P DINHW WHUHE\ WHGXFLQJ UVN ,WZ LGEH D Z 1Q Z 1Q VIWDWRQ IRUWH 1 XW/HU
RZ QHU DV IW SWRGXFW FDQ EH VR@ DWD SWHP LXP SUFH LQ FRP SDUVRQ R QRQ FHUMIHG QXUWHUHV DQG
FHUBLQ® FRQVXP HW SO@QMW IDWP HYW Z LGEH EHQHIMMG ILRP  EHWHMU SIRGXFWYIW E\ SOQAMQ] 430 1O
WHLU | LHEBV
7 KH GUDIWG BQGDUG GRFXP HQAZ DV RSHQHG |RUSXEQE FRQVXGIMRQ ILRP ' HFHP EHU WR ) HELXDU
DQG FRP P HQW WHFHLYHG KDYH EHHQ DGGHWHG LQ WH GUDIWABIQGDUG 7 KH FRQVHQVXV EXIEHQI VHFRQG
7: * PHHWQ ZDVKHG RQ W $SUO $ WU GVFXWIRQ 1Q WH P HHWQJ D QHHG IRUVIP S@\ LQJ WH GUDIV
Z DV IHOVDQG DFFRUGLQI® WH GUDIWGRFXP HQAKDV EHHQ WHYIVHG QRZ WH GUDIWDOR HQDEGN QXWHUHV \R
DWHW E\ WHP VHOHV DQG XQGHUABQG WH LP SLIRYHP HQWHT XLLHG R XSJ UDGH WHP

) RUWH QH WAMS 1&&) LV SOQUQ) IRUFRQGXFWY] SIERWMWQI IRU4 30 \WBQGDUE DWIKUHH SRMQADOVIWY
VXFK DV 6 DKDUDQSXU 2 GIVKD DQG 7DP L@DGX 7KH ( 2, Z @EH KRWMG VRRQ 1Q 1 &&) ZHEVIWM GXUQJ Z KIFK

IQMUHVWMG FHUMLEDWRQ ERGIHV Z LOEH LQYLMG R SDUNFLSDWM LQ WH SLERWMJ



,Q D QXWKH@® WH RENMIFWYHV RI 4 30 6\VIDQGDUG DUH DV |RARZ V
7 R GH\WUP LOH G HIHQAFUMUD DQG LOGIFDVRY | RUHRVBEQVKIQ) QXWHUHY IRUWH VXSS® Rl FRW
HITHPWYH 4 XDOW 3 ®QAQ] 0 DWUDY
7R P HHVWIKH TXD@V WZ P DWUDOGHP DQG Rl Z RRG EDVHG LQGXWWIHV E\ UHGXFLQI WH FRXQWM V

[P SRUWEXUGHQ DQG LQFUHDMIQI WH SURGXFWYIW DQG UIHYHQXH RI SOQWMRQV
7R HOFRXWDIH FROWXHG S ' VXSSRUWNRUWHH P SIRYHP HOASWRI WDP V WURXJI K WH

GHYH®RSP HQARI GRFDWRQ VSHFLLE TXDOW SOQAY] P DWUDY

,QAD IV BWFRIQIHGDVRHR WH P HID EIRGYHYH FRXQMHV [Q\WH Z R ' HVSIWM FRYHUQ) RQD R
\WH ( DUV OQG DUD MDFFRXQW IRUQGHDW® R \WH Z R@jV UHFREHG VSHAHY ERK IGUD DQG IDXQD 7KH
FRXQU V SIRMAMG DUD QHERW ZKIEK VSDQV NP1 DSSW [P DMO R ,QaDV
JHRIWDSKIFDODUD  IQFOGHV 3UIRMAMG $ WDV 1 DWRCDO3 DUW . LGOH 6 DQRMDUHV
&RQHYDIRQ5 HVHYHV DG &RP P XQW 5 HVHYHV

7 KH 1 DWRQDOS. HWMEDWRQ DQG & RQVHYDMRQ) RXQEDMRQ 1 &&) KDV MXQFKHG DQ LQMDWYH \R GHYHEBS D
& HWFDIRQ 6 \BQEDLG IRU3 IRMANG $ DV DQG: HBQGY 3$: V7KV IQUDWY HY JXIGHGE\ DP XQ@/
VWINHKRTGHUB \BQEDLE ' HYHBSP HQY RXS 6' *  FKDIWHGE\ ' U-DIGWK. MKZDQ ) 6 BB 7KH3$: V
& HWMEDWRQ 6 \BOEDUG LV D YROQE SWRIWDP GHVLI QHG \R FUHDM D LREXVWQARMMWRGQDA LDP HZ RUN | RUMH
VFIHQME P RQWRUQJI R RQYRIQI MWXHV 1Q 3 IRMAWG $ UHDV DQG: HVIDQGV 7 KHVH FKD@IQJ HV IQFOGH SRRU
IRUAVWKHDAN \WH VSUHDG R! LQYDVIYH V SV KXP DQ Z LGMH F RITE WSRDF Q' LG DORI J Q)
HQFURDFKP HON  DQG RIMHUXCQDX\KRU) HG DRYIMH %8 XWIQ) VIP SGI SUDFWDO DQG DEDSWE®! SDUDP HWLY
WL FHWWIEDWRQ W WMP  Z I@D@RZ |RUFRQVMMOAP RQMUQI Rl WH KHDAK 1P SDFWDQG HIlHPWYHQHW RI

JRYHUP HOAXQGHG P DQDU HP HQABLDF NAHV DV Z HODV \WH P SBP HQBMRQR! QHZ JRY HLP HOASRTFHY DQG
QUHAIYHV UHDWMG \R 3 IRMAMG $ WDV

YHOHIW Rl WH3$: V & HINIFDWRQ 6 \BQGDLG
& RWH IHARYH DQG DFFHWWIEGI EHQJ D GRP HV IRV BCEDUG
( D \R DSS® DQGXVH
$ SSTDE®! R FRQVHLYDIRQ DUHDV DQG [P SRUDQAEIRGY MW KDEMIW RXW GH \WH RIILIE DOQHZ RINR
3 RMAWNG $ DV
9 HYDWBI D@Z IQJ IRUP XSG XVHV DSSTF MRQY DQGDWHY ¥ HQN Z M DV QI B!V BCEDUG

7 DAUHG IRUDWHWMQ] FRQVHWYDMRQ DUHDV VSHALLE VR \WH F RQUY
8 VHXARUHYDGDWYJ WH YIDEIOW R F RV KYDMRQ SURWF \SURSRV



1&8&) KDV IQUDWG WH GHYHBSP HQAR! D & HWIFDVRQ 6 \BQEDS |RUYARIXHODQG %RP DW %4R) 0 \R IRWM.
VXMBIGDE®! JURZ W 1O \WH VHRRU Z KIB!H HOUXUQ) \WDWIKH FRXQN V. HWHQUDOELRE LEDOUHVRXUFHV DUH QR
RYHUH SBRWG 7KH R XHIDQG %URP DW %R) 0 6\BQEDWG' HYHBSP HON RXS IVEBIGE) 0 U5 5 5DWKPL
$6 UM ZM' U-DIGAWK. MKZDQ ,) 6 U@ VHIQ) DV &R FKDIU

7KH JRYHWCP HQALY DRYH® SURP R WH SURGXFIRQ RI EIRIXH® DQG EIRP DW HQHU\ 1Q ERW SXETE DQC
SUYDW VHRRY WURXIK LQUWDIYHY VXFK DV \WH 1 DARRCDO3RIF RQ YRIXHY B\ WH 0 IV R

3HARGXP DQG 1 DIMWDO* DV 0 R31*  6XE VHARQ R WMV SRTF\ P DOCDWA \WH HWBEQUKP HOAR
ABQEDUGY DQG FHWMEDWRQ |RU YDURXV EIRIXHY DQG WHUDSSTEDIRQY * LYHQ WH FXUHQAMDQGVFDSH DQG
WH QHHG IRUD FHUWMIEDWRQ IWDP HZRWN 1&&) LIV ZRIWNQ) RQ GHYHBSIQ) WH %RIXHODQG %RP DW
FHUMEDWRQ VFKHP H

7KH 18&&) %R0 FHWIFDIRQ VFKPH DPV \R PHHW\MH SRR V WHTXIHP HOW B\ HQUXUQ) K-
HOYIURQP HQEO VRADO DQG HARQRP [E VXV BACDEIOW R EIRP DV WRXUFHV DQG \WHU HQIH V SO F KIQ (G
FRP SIDQFH ZIW HWEIEQKHG FUMMUD 7KLY F RIMEDURQ Z L@ RIHU \WILG SDW Y MIFDIRQ FRQILWP IQ) WD\
IHHGARAN LV VXWBICDE® SURGXFHG DQG SURFHV YG WHUHE\ 1RV MUQ) \WH GHYHBSP HOAR VXV BACDE®! P DUN &
@NDIHV ,\WZ [@DOR VXSSRWKH JRY MP HQN SREE \P DNHY DQG V ENHKRTHY 1Q 1P SBP HQID [GF IIYH

EDVHG P HFKDQVP V DQG DI QQJ Z W H M SRIFIHY DQG SOQV V WQJ\WHQQJ \WH V IRV QHHOV

QVXP P DY WH EHQH W RI WL \WEBQGDUE LOFOGH
( QUXUQ) EIRIXHY DQG EIRP DW DUH V RUF 16 1Q DQ HQY IRP HQB® V H V R D® DF FSWEGI DG
HFRQRP LFD® YIDE®! P DQQHU
& ROUEX\UD) \R \WH BHGXRIRQR! * +* HP IV \RQVE\ GHFUDMQ) BHIDQFH RQ IRV \AXHY
( VWBEQ/KIQ) WDFHDELOW DQG Bl DO/RXUAQ) |RUFHMUHG P DWUDY
3 URP R \WH FROWAMQAP SURYHP HQNQ WH TXDIW DQG TXDQMV R EIRXHY DQG EIRP DV V
( [ SDQAQI P DI RSSRUMQUAV IRUF RIMHG HQMIAV 1O WH ELRI XHIDQG EIRP DV W IRRU
6 XSSRWI \KH DFKIHYHP HQAR! 6 XVBACDE®!' HY RSP HQX RDY 6' * V WURXJIK WH SURGXFIRQ
SURFHWIQ) DQGXVH R EIRIXHY DQG UHDWMG SURGXRV



7KH3() & &KDIQR &XWRG  &R&  FHIMEDMRQ HQUXUAY WDFHDELOWV R IRUMMAEDV 16 SURGXF VADWHDFK V BTH
R WH VXSSO FKDIQ ILRP FHUMHG V RUF Y \R WH (IQV KIG SURGXFW W SSRUN BUDODQG UV SQVEG!
VRXUAQ) R WP EHUDQG RIMHUIRIMWSURGXFW DQG KHSV RU DQYDIRQY GHP ROMDW F R SIDQF HZ W QDIRQDO
DQG IQMECDIRGDOP DUNHMMHTXIUHP HOWV 8 QGHUWH 1&&) q3() & WP HZRIN WH &R& VFKHP H IV EHQJ
IQFU-DMQI® DERSWG E\ P DQXIDPWUAY WDGHWY DQG H SRUMY DFIRY \WKH F RQM

$VRQ O0DUK WHH ZHH  DRH 3() & &R& F MIME DMV XQGHUWH 1&8&) VRHPH WHORY
VDG JURZ W IQ\WH XVH R FUHGAE®! F RIME TIRQV WMMP V 1Q,QAD

QOO ZIVH' DMAMEXWRQ XQGHU3 ( ) & & HIMFDVRQ 6 F FBH
e ) XQWH  IQGAY

. 3XGDQG3DSHU  IQGAMIHV

. THWD  IQGOAEV

. RRG3URFXUP HONV  IQGXOV

. 3UQNY QGO

1&&) DQG3() & 6XFFHWIX® &RQGXFWQMDCB () & &KDIQRI &XWRG $ XGWRLY/
7]

1&8&) 1Q FRMERDMRQ ZIW 3() & ,QMODMRDO VXF FV \KID FRQGXPWNG \WH 3() & &KDIQ Rl &XWRG
&R& $XAWRY ,QUWDIYWDIQQI RQ q 6 HSWP EHU IQRQEH P RGH 7KH SURIWDP P HZ DV GHV.IQHG IRU
DXQWRY UHYLHZ HY DQG FHUMEDMRQ GHAMRQ P DNHY IQYROHG 1Q F RGXF Myl DXAW DIDIQV WHH 3( ) &
&KDIQR &XARG. 6\BQEDEY

7KH WDIQQJ FRPPHQFHG ZIW D ZHE RH DGGHW B\ 0US$ 0 6IQIK ' IWHFRU* HQHDO 1&8&) ZKR

LOARGXFHG \WH H SHIMDICHY IRP 3 () & , QMDMRQDOCDP HO 0 USRE 6KDZ 0V / 1QED 0 DR®! DQGO V
$P EW 6 FRAR 7KH SURIWDP P H Z MIHV YAG SDUIF SDURQ IURP P XEB®B! & HIUE BIRQ %RAH DF BY WHYHDO

FRXQAHV IQFOAQ) ,QaD ( J\ SW&DQDAD 8$( &URDWD ,QGRGHVIR DQGO DD\ VD

$Q RHIYHZ R 1&&) W FHUMEDWRQ V KHPHY DQG WH WIQIUFQFH R 3() & &KDQ R &XVRB
FHUMEDMRQ Z DV SIHVHOMGE\ 0 V $EKIOV IB* XHID $WYV BV IUHF RU1 & &)



2 XUH SHWMBDIGHY IURP 3( ) & ,QMUDMRCDOZ KR DUH SDUAR \WH 3( ) & 3RRCR ([ SHIW GIGWH V N \RQY
FRYHUQ]
. 3() & &KDIQR &XWRG ' REXP HQBMRQ
. 6FRSHDQG0 DQDIHP HQAB\ \ARP
. ' XH' IWHQH 6\ WP
. 0 XQV6 WM & HIMEDWIRQ
. &RPSIDQFHZIW 3() & &KDIQR &XWRG DQG 7UDGHP DUN \B HIXOMRQY
. 3()&(8'5"'"' 60RG

7KH SURI WDP P H IQFOGHG SUHVHQIMRQY DQG F H EDV 16 GVF XMRQV \R SURY &H SDUFLSDQW Z W SUDF NV D
XQGHWABQAQ) R DXAWIP SBP HQBMRQ 6 XFFHV YXOF R SBMRQ R WH WDIQQ) TXDOHV DXQARY R
FROGXPWE () & &KDIQ R &XWRG  F HIME BIRQ DXAW DQG DY RV MYHG DV DQ P SRUBQMH UV KU IRU
H M) DXQWRY

7KH WDIQQ) FRFOGHG Z W FRQIUDWOMRQY \R DOSDUASDONV DQG DFN §Z BIGIP HOMR WHU URGI 1Q
VWHQIWHQQ) 3( ) & &KDIQR &XWRG F MIME BIRQ JGEDMD



&$59%2 1 5(* ,675< ,1' ,$



7KH &DUERQ 5HIMW ,QE@D &5 , LV D SIRQHHUQI IQWDWYH \WDWP DU D W QLIEDQAMMS 1Q ,QaDV
YROQEW FDUERQ FUHGIMP DUNHW/ DXQFKHG RQ 6 HS\WP EHU E\ WH 1 H& RUN |RU& HINMEDWRQ DQG
&ROHYDWRQ Rl ) RHW 1&&) &5, ZDV FUDMG R VXSSRW,QADV FIP DM FRP P W HON DQG
FROAEX\M \R J REDOVXWBACDELDN HIRW $V WH IIWMCDWRQDOSOMRP Rl IW NQG &5 , |DFIOIAMY WH
M/XDQFH Rl FDUERQ FUHAW \R HDJIE®! JUHHQKRXVH JDV * +*  HP WRQ WHGXPURQ SLIRWFW GUYIQJ
HWHQWDOFTP DM 1LQDQFH R SURMIFW \WDWP M3 DM DQG UHP RYH HP MWRQV 7KLY SOMRWP DI QV Z W \WH
FRXQMI jV 1 DWRQD® ' HWMP IQHG &ROQUEXWRQY 1' &V RX\EHG [Q WH 3DWV $JUHHP HQW SURP RWQY
VXWBLQDE®! SUDFWFHY DQG VXSSRUQ] \WH DFKIHYHP HOARI \WH 8 1 6 XWBIQDE®!' HYH®SP HQAF RDY

6' *V

&5 , SIRYIGHV D WDQIH Rl EHQHIW \R SIRMIPAWGHYHBRSHY DFLRW YDURXV VHRRY IQFOGQ) QDWUH
EDVHG VROMRQV HQHU\ DQG RWHU LOGXMDOVFRSHY % RITHUQ) D WDQVSDUHQADQG DFFRXQIBE®!
VWWWP IRUOAMQ) P RQVRUQ) DQG YHU\ IQJ SIRMFW &5 , KHSV UHGXFH WH FRP SGI IMAHV IDFHG E\
SIRVMFWP S®P HQMWY DQG HQVXUHV WWHIU HP DARQV UHGXPWRQY DUH WHFRI QL HG DQG UHZ DUBHG 7KLY
LOFHQW] DWRQ LV FUXFIDOIRU IRAMUQ) VP DOVFDG! DQG LOCRYDWH LOMYHQARQY WDWFRQUEX\M \R

®RQ WP VXWIIQDEION $GEAMWRQDD &5 ,jV ILDP HZ RN HQFRXWDIHV LQGXWWM SO\ HY R DGRSWDQG
LOMI DM BZ FDUERQ SUDFWEHV

5 HJ LVWHULQJ \ RXU SURMHFWZ LWK & DUERQ 5 HJLVWA ,QGLD &5 ,

6\BUVE\. GHMIQQI \ RXU SURWIFW Z KHWHU MY D UHQHZ DE®! HQHU\  UHRIAMBMRQ RUHQHU\  HILEHQR

IQWDWYH ( QIDIH Z W GFDOWBNHKRGHY \R DOIQ Z W WHU QHHGY WHQ FUHDW D FRP SUHKHQUYH
' HBLBIG 3 IRWFW RFXP HQW' 3' 6 XEP IMA RXU SIRWPMRU D SUIRMPWOAMQ) Z LM WH &5 , &5 , ZI®
JDIMHU SXEQE IHHGEDFN WWRXJK D @D\ FRQUXGRIMRQ 1 H W FKRRVH DQ HP SDQH®IG 9 DIEDMRQ DQG
9 HULIFDWRQ %RG. 99% \R UHYIHZ DQG YDIEDW \ RXU SURWIFW 99 % Z I@VXEP WD IRUP DO5 HTXHWMRU
5 HIDMWDMRQ 515 WRWH &5 , IRUILQDOHYDODWMRQ : W WHVH WMSV FRP SBMWG \ RXUSURMIPWZ L@UHFHLYH
&5 , V RIIFIDOUHI MADWRQ DQG D SDW R J HQHUDWY FDUERQ FUHAW

| RFDO
3LRMIFW SVONHKREGHU 3 LRMIFW

" HMJQ SRQUXODVRQ [ DV



&5, * RYHWOQI &RXQFLO

&5, $ GYIVRU YRDUG



5HOFWQ] RQ D <HDURI , QUWMWRQ 9aXIL@EHQ) DQG* REDQ| QJ DI HP HOW
$SUO g 0 DUFK

$V ZH FEVHG WH IIQDQADO. HDUIQ 0 DK IMZ DV HYIGHQAKDWKH SUHF IHQ) \BZHH P RQKV KDG EHHQ
ERK IRP DWH DQG GHIQQ) IRU&DIERQ 5 HIVW,QAD &5 , )URP \WH HDW PRQKV R V R P HU
ZKHQ ZH EHIDQ FROVREEDWY RXU JRYHUDQF HDQG VEBEDGY IRDGP DS \R WH F&Y HR Z IQMU
PDUHG B\ RXU IIWAVUHI MMIHG SURWF VDQG QHZ  IQMCDMRQDO SDUGHYAKISY  WH \ HDU LHBRMG V M2G
SUR] UMW \RZ DBV EXL@IQ) D FUHAE®! ,QED DO QHG FDUERQ P DUNHWQAMARY

7KH\ HDUEHIDQIQ $ SUQ0 D\ Z 1\ D WWIRQ) HP SKDV'RQ FDSDF W EXICIQ) DQGHF R VMP WDAGHV V
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