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3 LRMIFWB DURHY/ & BIYHDQG ' DMMFWS DURHWY LQ ERTG
' [ 5 * IRXS $ UFKIWIFVMUH 6 WKFWUDOD ( 3 / LJKWQJ $ FRXVMEV
. DUBLQVNL ( QI LOHHUQJ  &RP P WMMIRQLQJ

2 VERWD ( QJLOHHUQJ &LYIO
6DVDNL 3DVKHN 0 75 / DQGVFDSH

* DAIJKHU  $WRFIDWV ([ KIEW HVQHU
3DQ LFD & ROAMKPIRQ * HQHUDOR ROADARU
&& (2 ZQHUV 5 HSUAVHQBMYH

3 LRMIFV\5 DWRQDO

7KH &BYHDQG 0 XVHXP R 1 DMWDO+ MRY V P I@RQ WDQVIRLP DIWRQ SIRWIFWY DQ
XQSUHFHGHOWMG IHQYHQIRQ WDWDDI QY WH 0 XVHXP V DUFKMMAXUH Z W IW P MRQ RI
IOAMIY) D SDWIRQ IRU QDWIH DQG VFIHQFH 1Q DOGDUHY 7KH SURMPWUHIP DI IQHG DQ
H DMAMY 6) IDFLON R P RUH WDQ 6) ZLW PRUHWDQ DFUV R RXVERRU
YIMVRUDUHDV

7KH SIRWPMQFOGHG D QHZ 9MWRU+ D@ GEE\  DQG H KIEMZ IQ) Z W FRP SBWMO QHZ
H KIEIWW WDWEUHDN DZ D\ [URP WDGIMRQDOP XVHXP FRP SDUF HQBQ DWRQ B\ WP H SHURG
DQG VFHQME GVFISTH ,QAMDG WH 0 XVHXP V UHFRQFHSWMDQ HG H KIEIW SUHVHQADQ
LOMI IDMG WRU @H R SOQHWBY DQG ELIR®J IEDOSURFHWHVY \WDWP DNH \WHVH SRZ HUXO
IRUFHV \BIQJ LE®I DQG UHGIYDQWR FROMP SRIDY @H

3 LRMIFW LT K@ KW
7KH 0 XVHXP V P DMAMRQ IRUWH WDQVIRUP DURQ SURMIPAZ DV VR HGXFDWM \WH FRP P XQW RQ
KRZ KXP DQV DUH FRQQHPWG VR DQG P SDFVWKH QDWMUDO HQYLLRQP HQWSD! IQ) KRP DIH R



WH P SDFWZ D\WU KDV RQ \WH * UHDW/ DNHV UHIIRQ 7KH MIQXRXV VKDSH Rl \WH DI DGH
P MMV \WWH JOFIDODQG IBZ 1) (DWWOIRWP R ZDWU 7KH EXIGIQ) GHVLI Q EHDXWX@

FRQQHFW LQGRRU DQG RXVERRU VSDFHV FUHDWQ) D Z HBRP [Q) VHWD) DQG UHIGIFWY \WH
0 XVHXP V P MRQQ SK\ VIFDARWP

) XUMHUQ) WH FRQQHPWRQ VR ZDWU ' /5 * IRXS GHMIQHG D VXWBIQDEIOW THDWUH R
VSDUN FXURVIW IRUYMMRLY B\ DRYDWQ) WH SUP DU IDi DGH RN WH QHZ Z1Q) ' XUQJ WDIQ
HYHQNV VWRWP ZDWU IKQRIT IV UHGXFHG B\ FDSWUQ) WDIQD@IURP  WH URRI YID D J X\WHU
WDWGD, @ KW WRP  Z DWUWKMURXI K \WH @ K\ HIKW ) 5& FOGAQ) ROR \WH DODUMRCH
RXWURSSIQ) EHBZ $ WIQ JDWGHQ ZIW QDWH SOQN WHGXFHV WRWP ZDIMU IXQRII B\
DEVRIEIQ) WDIQD@WRP \WH LRR

7KH & BYHDQG 0 XVHXP RI 1 DWDO+ MR 1Q SDUGHUWKIS ZIW ' /5 * URXS DFKIHYHG WH
KL KHVMKRQRULQ VXWBICDE®! EXIGIQ) GAVIQ EHFRP LQJ WH IIUAMP XVHXP 1Q \MH 8 QWMG
VMWV HDWD/ ((' Y % & 1& 3OWOXP FHUMEDWRQ $ SUHVAM LRXV WIVYY GHVL) QDWMG
B\ WH 86 * UHHQ YXI@IQ) &RXQFIO 86* %& /( (' RU/HDGHUKIS IRU( QHU\ DQG
( MURQP HQEO' HVIQ IV KKH LOMODWRCDOVBQEDLG IRUWH GHVIQ  FROMKFWRQ DQG
RSHIDWRQ RI KLIK SHURWP DQFH VWKFWUHVY DQG / ( (1 3 OWXP  FHUMEDWRQ UHSUHVHOW
WH SIQQDF®I Rl HQHU\  HILEIHOWEXIGHQ) WBQEDLEY

3 (RMFWP SDFW

. ,QDGEMRQ\R \WH YIMEG! WRP Z DWMULKCRIT SOP ELQJ 1] \MUHV UHGXFH [QGRRUSRVJEG
Z DWUXVH B\

. SHARUQ) RYHU R \WH VW Z W QDWYH YHI HVBMRQ DQG WHHV UHGXFHG RXVERRU
SRWE®! Z DWMUXVH B\ P 1\ DWG KHDWMDQG HITHPW  DQG VXSSRUMG SRADVRY/
DQG ELLGV

. %G IUHQRD JOW DQG P QP [} HG @ KWSROMRQ SUIRMANZ LGOH

. $PL R SDMYHWDMIIHV ®Z HIOJIQ) 5 WRRI IQUXOMRQ VKDAQJ DQG DPWYH
VWPV +9$& SOQAZ W HIIEFIHQAKHDWIHFRYHY  FKI@IU VROUSKRRYRGBIE DUD\ V
UHGXFHG HQHU\ XVH B\ FRP SDIHG\R $6+5 $( WBQEDLEV

. $ YX@QI / UH &\ F®! ,P SDFWS HGXPIRQ WXG. VKRZ HG D J UHDWUWKDQ UHGXPURQ
1Q HP ERGHG FDUERQ IRUWH QHZ VSDFHV

. 7KHSIRWAWGAYHUMGRYHU R FROMKPIRQ Z DWM ILRP OQGILQY

., QMUIRUGHWLI QHY SURUMY HG P DMUD® Z WY HQYILRQP HQBIOSURGXPWGHFOUDWRQY
(3' V DQG YHULHG VRXUFLQY

. /RZ 92 & P DMUDY RSWP [] HG DFRXWIEV DQG GD\ WKWDFFHWIRU Rl RFFXSIHG
VSDFHV HQKDQFH FRP IRUADQG KHDEM
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3 LRMIFVB DUQHY/ & BIYHDQG ' DMWMFWS DUHY LQ ERGE
2 VERWD ( QI LOHHUQJ 0 HFKDQLFDO ( GFWIFDO 6 WKFWUDO( QJ LOHHUQJ
2)&& RZQHUW UHS

53 0 DAVRQ , QMLODWRCDO DUFKIWRW

$* 0 ( QHU\ 6HYIFHV FRP P MMRQQ]

5 HIHQR & ROMKPWIRQ 6 HEHV FRAWHP DU

) RW& ROADRWY * HQHUDO: ROADRRU

. &RPSDQ 0 HFKDQEDCR RQADRRU

* DUGIOHU 95) HTXLSP HQW/XSS@HU

+ IOFKHUE OUNH ( GFWIEDOS. RQADARU

%8, &ROURY & ROADFRU

$ HUR6 HDO H MWQJ YHOWDMRQ GXFVE RWN VHDQQJ

3 LRMIFW5 DWRQD®H
7KH VTXDUH IRRWMDFLOV IRUWH 2 KIR ' HSDUR HOAR 7UDQVSRUBMRQ ' MMFW
KHDGTXDUMY KDG  LQAYIGXDOXUDFHV DQG KHDWEXP S VA VWPV \MDWZ HUH HWWMHUI DIOQJ
RUDWWH HQG R WHIU XVHIXO@H 7KH P DIQMQDQFH UHTXWHP HQW ZHUWH EHFRP LQJ
XQUXWBIQDE®! DQG WHWU HQHU\ XVH ZDV KUK 7KH SIRWPWREMIFWH Z DV \R UHSOFH
REVRBM HTXISP HQAZ WY D P RGHUD FHOWDM HG VA WMP \R P SLIRYH HQHU\  FRP IRUNVDQG

P DIQMCDGFH

3 LRMFWA LJ KQJ KW

7KLY +9$& UHSOFHP HQASUIRWIPVH HP S@LHY H FHIQFH 1Q HQHU\ FRQVHUDWRQ DQG
FUDWY) D KHDGM\ EXI@QI HQYILRQP HQMWKMURXI K IQQRYDWH GHVLI Q DQG [P SGP HQEBMRQ



7KH H M) RAMEDMG DQG IQHIIIEIHQM- 9$& A WP Z DV UHS@FHG Z W D WM RI WH DUV
9DUDE®! 5 HWHDQAMROP H 959 VWWMP [P SIRVIQ) HQHU\ HIFHQR DQG WHGXAIQ)

RSHIDMRQDOFRW ,QMIIDWRQ R HQHU\ UHFRYHU  YHOWDVRY DQG GHP DQG FRQOARDIG
YHQMDMRQ WL QUEDQ® HQKDQFHG IQGRRUDIUTXD@N Z KIG! P LQIP 1] 1Q) YHQWDMRQ HQHUI

FRQUXP SWRQ 5 HVIGHQR. P HDVXUHV IQFOXGHG \WH LOWMI UDWRQ R ERW HBIFWIE DQG QDVMWDO
JDV KHDWQI VRXUFHV HQUXUQ) FRQMXRXV RSHIDWRQ R \WH IDFIOVV ( P HUHQR

&RP P DQG & HQMU

$ IDFOW ZIGH /(' @KWY XSIWGH HVXWMG 1Q D W QUEDQWUHGXFIRYQ 1Q @KWY
Z DMWH IXUNHUGHFUHDVIQ) \WH FRREQJ GDG DQG RSWP [ 1Q) HQHU\  SHURWP DQFH

7KH RG UHVIGHQIDOWG! VSOV WMP V GG QRWSWRYIGH VXIILEIHQA YHQADWRY 1RU \WH
EX@Q) 7KH GHFRXSGIG YHOMDMRQ VWMDWIIHY HQUXUHG SURSHU YHQUMDMRQ Z KIGI

PIQPLUIQY DUP I ERXHHQ RFFXSIHG VSDFHV [P SURYIQ) RYHWDOIQGRRU DIU TXDQW

&2 DQG RFFXSDQR VHQURY D@Z HG IRUDXWRP DWE DGR HOMR  YHOMDMRQ DMV 1Q
KLIK GHOVW VSDFHV HQKDQFLQ) RFFXSDQAFRP IRUAZ KB UHGXFIQ) HOHU\ XVH

7KH GAMJQ LOFRISRIDWG QGO EHVWWSIDPWFHY DQG &2 9, SUHYHQMRQ JXIGDQFH IRU
IQGRRUDIUTXDOW IQFOGEQI 0 (59  LGMY |RUHQKDQFHG DIUILGADWRQ DQG WH XVH R EL

SROU RQ} DWRQ 13% R QHXWD@ H DILERWH FRQEP ICDQNV 6RP H H MM GXPERRWN

Z DV UHXVHG DQG VHDBIG XVIQJ $ HUR6 HDOMFKQR®J\ 7 KLY KHSHG DYRIG GXPWHSOFHP HQW
1Q KDUG \R UHDFK SDUN Rl \WH EXI@Q)

3 IRMFWP SDFW
o 7KH SURMPADFKIHYHG D UHGXPWRQ 1Q +9$ & HQHU\ FRQUXP SWRQ DV VIP XOWG
B\ DQHQHWU\ P RGHOFDIEWDWG R \WH | DALQW V DRMDOXWDNY EL@r)) KMRUY

e TKH /(' OKWY UHAWRIWUHGKFHG ZDMIH IURP - R . D
UHGXPUIRQ BZ HUQ) FRRIQ) DGV DQG I XUNHURSW [] 1QJ HQHUJ\ HIILFLHQ:\
. 7KH FRPEICHG +9$& DQG @KWY XSIWGH UHVXGMG 1Q D RYHUD@ HQHU\

UHGXPWRQ IRUWH IDFLOV DV VIP XOWG B\ DQ HQHU\ P RGHOFDIEUDWMG \R \WH | DFLOW V/
DRMDOX\MIN ELQRT KMRY

. 7KH WHSOFHP HOWRI RA\EDMG +9$& XQW ZLK D FHOADQ HG 959 A \WMP
WU QUEDQW® H WQGHG HTXISP HOAMDHVSDQ

« * DV IXUQDFHV KDYH EHHQ FRQYHUMG \R GHFDUERQ] LQJ HBIPWE 959 A WMP V' 7KH RQD
UHP DIQQJ JDV ILLHG HTXISP HQAWY \ZR URRIVRS XQW DQG DQLQGRRU' 2 $6 DIUKDQGBU

. ' HAFDWMG 2 XWERRU $1U 6\ WPV HQVXUH \WWDWD@SDUN R WH EXI@IQ] DH QRZ
P HFKDQED® YHQMDWG $GYDQFHG IIGADWRQ 0 (59 DQG ELSROU LRQ] DUWRQ
UHGXFHG DILERUQH FRQEP IQDQW [P SURYIQJ LQGRRUDIUTXDOA DQG RFFXSDQWKHDAK

. 7KH QPEHU R WHWP DO]RQHV Z L\ @FDO \WHWP RAW \WURXIKRXWWWH EXL@GIQ]
IFUDVHGILRP R D@BZ IQ) P RUH LOAYIGXDA HG FTP DM FRQARO

. BHBIPMG HTXISP HOWLY RQ GHVHO JHQHIDWU EDFN XS 7KH 2' 27 V ( P HUHQR
&RP P DQG &HQMU IV KHDWG E\ HOPWME 959 DQG QDWWOJDV ' 2$6  KHDWY

VRXUFHV HQUXUW] FROWIXHG RSHUDWRQ GXUW] VHYHUH Z HDWHUHYHQW
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3 LRMIFVB DURQHY/ & BIYHDQG ' MWFWB DUHW LQ ERT

0 RRG\ 1R@Q $UFKIWMFWRI 5HFRUG

2 VERWD ( QI LOHHUQJ 0 HFKDQLFDO ( GFWIFDODQG 3 OXP ELQJ ( QU LOHHUQ]
%DUEHUDQG + RIIP DQ 6 WKPMUWDQ( QJ LOHHUQY

0 RRG (QHHUIQ] &M QI LOHHILIY

' (58 / DQGVFDSH $ UFKIWPMUH

* |GDOH & ROMKFWRQ 0 DQDIHU

3 LRMFWb DWRQD®
&GIYHDQG 3XEM / IEWIDY FRP SGWG D IDFIOWHY DWHWP HQNVDQG P DWMU S@Q R D@
EWCQFKHYV DQG IW P DIQ @GEWDU  1Q WH VDP H \ HDU WDW& 3/ FHEEWDWG \HDWY R

EHQ) WH 3HRSGIV 8 QYHWW 7KH SO@Q UHFRP P HQGHG WH IRWP HU + RXJK EWQFK IRU
UHS@FHP HOATRUVHYHWDOUHDVRQV DQG D @QG EDQN SDUFHOBRFDWG DWIKH VRXWZ HVWFRLQHURI

/ H LQIVRQ $ YHQXH DQG ( DWW\ 6 WHHWZ DV VHBIPWG 7KH QHZ VM Z RX@ LOWI LDVM \WH QHZ

&BYHDQG 3XECE / [EWDY 1OR DQ DUHD R +RXJK WDWZDV EHQ) UHGHYHBSHG ZIW QHZ

KRMQ WH UHFHQ® RSHQHG & BIYHDQG ) RXQGDWRQ + HDGTXDUMY ) DWP D ) DP 1® & HQMU
DQG / HDIXH 3DWN 7KH IRWP HU + RXJK EWDQFK EXI@Q) ZRX@ EH WHSXUSRVHG Z W D @®FDO
QHLI KERWKRRG HOMY

&RP P XQW LOSXWGXUQ) WH GHVL Q SKDVH HQFRXUDI HG WH \WDP \R FROVIGHUWWH \LJ QULIEDQFH
R \WH +RXJK 8 SUMQIV DQG WH FXUHQM RXJK UHQDM/DQFH  7KH FRP P XQW LOSXWGUHZ \WH
GHMIJQWDP \R FROVIGHUWH 6 DQNRID ELLG DV DQ LQVSILDWRQ g D ELLG WUDQJ EDFN RQ IWHD R
SUIRMPVD SUHFIRXY HIJ g RUWH QHHG \R UH GIPWRQ \WWH SDVWR EXLE \WH IX\WMUH $V \WH EXICHQ)
WUV EDFN RQ WHD D VP SGI @H IV VWKFN \R DFNQRZ BIGJH DADFHQN/ HDIXH 3DWN

JUWDQGWEIQGY 7KH 6 DQNRID ELLG IV H \MQGHG IXUMHULQR \WH @QGVFDSH DV D UHDAQ) JDUGHQ
WDWIXLOV EDFN RQ IWHD R IRP D A H Z KLB! DOR VHUYIQ) DV D ELRUAMQIRQ A WWP



3 LRMIFWA LJ KQJ KW

8 WD 1QJ VW RUHQEIMRQ GD\ @ KWKDUHWQI W\ WMP V' HQHU\  HIEHQAM KW DQG + 9$& DQG
KUK 5 YDOH LQUXOMRQ WH QHZ &®IYHDQG 3 XETF / IEWDUY + RXJK %DQFK RITHY D WL QUIEDQW
1P SIRYHP HQAIQ HQHU\  SHURWP DQFH RYHUWH EDVHOOH

$V D IRPP HUDQG EDQN VW \WH QHZ & BIYHDQG 3 XETE / LEWDUY + RXJK %4DQFK LOMI DWWV Z W WH
VWM R SWIRYIGH VHDP GMW ARUP Z DWU P DQDIHP HQAVNMADWAI LHY \WDWUHGXFH \WH \WRUP Z DIMU
TXDQIV ILRP WH VWM 7 KUHH ELR UMWMQIRQ W\ VWMP \/ DUH SURYIGHG R WHDW R WDIQZ DIMURQ
VWM UMBIQHG  Z W RQH EIR UHWIQARQ VA WMP SURJLDP P HG DV DQ RXVERRUUHDAQ) JDUEHQ Z W
DP SKIWHDWMUVHDW

$ @DQGVFDSIQ 1V QDWH Z W QR LU DWRQ M WMP V SURYIGHG DQG LOMURUZ DWUXVH LV UHGXFHG
=) RYHUWH EDVHERH \WURXJI K VIP S®I SOP ELQI VSHFLLIEDWRQY

&3/ +RXIK %DQFK HQFRXUDIHV WH XVH Rl P X\@P RGDOWDQVSRUIMRQ WY @FDWG DBRQ D
PDRU 57$ EXV IRX\WM ZIN EXI@GQI RYHKDQIV GHVLIQHG \R GRXEGI DV D \WDQVIWZ DY
HQYIURQP HQW7 KH XVH Rl HBIPWIE YHKLE®IV IV HQFRXUDI HG Z W \Z R RQ VI ( 9 FKDW HLY DYDIDE®!
IRUSXEQGE XVH &3/ +RXJK ZDV DOR GHMJIQHG Z W DQ DQWFISDWG ZDOIQ) DQG EINH SDW

GDAQ) IURP \WH & BIYHDQG ) RXQEDWRQV KHDGTXDUMY EHIQJ EXIOWRRQ $ ELF\ FGI UHSDIUMBMRQ
DQG WDFNV DUH FXUHQW® SURYIGHG R HQFRXUDI H EINH XVH

7KH EXI@Q) SURIMY HV UHGXFLQ) FRP P RQ LQGRRU DIU SRB\BQN WURXIK VDWW IE VHBIPWRQ Rl
P DWUDY &RQVGHUIQ) P DWUDOIQI UHAHQW \WHUKHDOY. DQG HQYLLRQP HQIBOIP SDRW \H | DFLOW
GYHDIHV D PDMIDY SDOMM ZKIFK IV VXWBIQDE® VRXUFHG DQG ®&Z |Q YROWBI RUDQF
FRP SRXQGV 92& ,QGRRU DU TXDOV WMMY ZDV FRQGXPMG R FRQILP GHMIQ LOMQNVDQG
FRP SIDQFH Z W/ ( (' HQKDQFHG LQGRRUDIUT XD@NV WWBQGEDLGY

7KV EXITQ) IQFRSRIDWG GZ 92 & FROWIV DGKHVIYHV DQG P DWUDEY XVHG 1Q FROMKFIRQ

(| QVILRQP HOWO3 URGXFW  HFOUDMRQV Z HUH UHTXILHG |RUIQMURUIIQVK P DWMUDY DQG WH DIUZ DV
WWMG R FRQLP \WDWSDUNXOW VDP SV SDWHG WH FUMMUD VHWIRUK B\ / ( (" &DUERQ

GRIGH PRARUIQI HQXUHV QR FLRW FRQEP IQDWRQ EHEHHQ IQMURU VSDFHV 1Q ZKIFK
SRWQID@® KDLP IXOWP VP D\ EHWRIHG

. W D GHGFDWG SXEQGF P HHWQY VSDFH DYDIDE®! IRU DOKRXWY R WH GD\ FROFURQ
@FNHY  |Of IE®I P DNHU VSDFH RSHQ FRP SXWMU Z RIMABMRQY  DQG  DEXQGDQWUHVRXUFHV  \H
@EWY LV D KXE |RUDPYIW DAD@KRXY & BDU XQREVWKFWG YIHZ V [URP \WH GEWDY R / HDIXH
3DWN ) DWP D) DP I® &HQWU DQG QHLIKERWY UHQIRUFH \WDWIKH CEWDY 1V KXP E®1 VR EH LOWI IDWIG
Z WIQ \WH FRP P XQW

7KLY SIRMPWDFKIHYHG/ ( (' 610HU9  FHUMEDWRQ
3 IRMIFWP SDFW
1 R U DWRQ
SRWE®! Z DIMUXVH UHGXFWRQ

HQHU\ FRAMWDYLQIV DQOXD®
R VWM LV YHI HVIAYH RSHQ VSDFH
@D\ @ KWDFFHW
ELRUHWMQUIRQ A \VAWMP \/ WHDW R WDIZ DWMURQ VI\M
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3 LRMIFVB DUQHY/ & BIYHDQG ' DMWMFWS DUHW LQ ERT

&% + $ UFKIMPXYUH

© DUHQ5RRILQJ RRI VXEFRQADF\RU

( P HUDAS %XLON QYLLRQP HOW / ( (' FRQVXGBQW

* &57% WDQVIWZ DIMQJ HQYLLRQP HQWP SURYHP HQW

. DUBLQVNL ( QI LOHHUQJ P HFKDQIFDO HBIFWIFDO  SOXP ELQJ HQJ LOHHUQJ GHVLI QHU

3 LRMIFV\6 DWRQDO

7KH H MM EXWGIQI ZDV DQ DIIQ) XQGHW HG DQG IQHIIIFIHQAEXI@GIQ) & BYHDQG 3 XEQF
@EWDY GHFIGHG \R XSJ UDGH \WH | DFLOW Z W D QHZ H SDQGHG DQG VWABICDE®! WEAM R \MH DUV
@EWY FDP SXV

3 LRMFWH L] K@ KW

7KH QHZ 5 RFNSRUAEXIGIQI |HDWMUHV DGGMRQDOVSDFH IQFXGEQI DQ H SDQGHG Y4-MAPAX
7HHQ 7HFK &HQMU D @UH FRP P XQW URRP  VHYHUIDOUHVHUYDE®! FRQHUHQFH WYG. URRP V
IP SIRYHG ZUWHBW QHERWN H SDQGHG OSWS GHVIFH GIQAQ KRXU $P D] RQ WO
ERRN FROIFWRQY GFNHY DQG DQ RSHQ UHFRQUIXWE®! IBRU SOQ Z LMW D@ IXWQMMH DQG
VKHOIQ) RQ FDWMLY 5 HEXFHG VKHOLQ) KHIKW [P SURYH QDWIDOM KWDQG VLI KWIHY 3OV D
Q) JUHQ ZD®@ 7KL DOFRQUEXWMV \R D P RUH DWDRPWH DQG FRP IRUDEG! CEWDY  EUDQFK

IRURXUVMII DQG SDWRQV

7 KH RMERRUFKI@GIHGV UHDACQ] J DUEHQ LV SHUHFWRURXWIGH SURJWDP P 1QJ DQGWRU WP H

,P SURYHG VWM VHFEXUW ICFAGHY  VHRXUW FDP HIDV W Z IGH P RGHUWY] HG DFFHW FRQARY
DQG JOW EUHDN GHWRRY/



3 LIRMFWP SDFW

2 Q VW WRLP Z DWUGHMQIRQ LOFRISRIDWG QR HQKDQFHG RXAVERRUVSDFHV IQFOGQ) D
FKIGUHQV UHDAQ JDUEHQ

| RZ 1GZ |1 \MUHV UHGXFHG Z DIMUFRQVXP SWRQ

$ @ARWP Z DIMULY GHMIAGHG RQ VWM

- DWMUXVH RG5RFNSRUKVHG 0 &) QHZ 5RFNSRUAKVHY 0 &) UHGXPURQ

1 HZ HQKDQFHG * UHDWU& BIYHDQG 5 7$ WDQUWWZ DM HQYILRQP HQARQ 3 XUMBV $YH

IP SURYHV FRP P XQW DFFHWIELDN \R \WH CEWDY

+ LK HILEHQR. JDV IIUHG ERIGLY DQG KLIK HILEHQR. WRRIRS KHDW FRROQ) XQUAHGXFHV

HQHU\ XVH

* DVXVH R 5 RFNSRUAKVHG 08&) QHZ 5RFNSRUNKVHV 0&) UHGXPURQ
( BPWME XVH RG 5 RENSRUAKVHG .1+ QHZ 5 RFNSRUMNKVHV o+
UHGXPURQ

7TKHQHZ E@J vV OU HUDQG WMODFKIHYHG WHVH UHGXFWNRQV
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3 LRMIFB DUAHY & BIYHDQG " IVWIFWB DUAHWY DQG 0 HP EHY/ 1Q ER@

7 KH SURMPWY D SDUGHUKLS EHE HHQ WH & W Rl & BIYHDQG & BGIYHDQG & @QLF ) DD
5 HODMDQFH ' HYHBSP HQAZ RUSRUDWRQ DQG ) DILP RXQWS LRSHUAHV

%DBRN  $UFKMWFW 0 ( 3

-RKQ* - RKQVRQ & RQADRRU

1HI &LYIO

' (58 / DQGVFDSH

( P HD@ %X1OV QYLLRQP HQW / ( (' &RQUXAMYI DQG &

) DLLP RXQWS IRSHUAHV / / & RZ QHU

3 LRMIFW6 DAWRQDO®

k7KH QHHG ZDV \®R IR@y VD\V %UFH +DP @ YIEH SUMGHQAVR GHMJQ DQG SOQQQJ IRU
) DILP RXQWB IRSHUMN K2 QH ZDV \R VROH D UHDO VRFIDOMVXH  Z KIEK Z DV WH IRRG GHVHUW
@FDWG 1Q WY QHIKERKRRG DQG \WH RIMHUZ DV & BIYHDQG & GQIE VV SURDFWYH QDVMUH VR UHDQ@

ZDQOMR WD WHU FDP SXV RXA\ZDWG \R \WH UHVIGHQMDOQHIKERIKRRGY ) LRP 3 URSHUMAV

0 DD IKH

0 HGB\ WEBIQGV DV D FRUGHUARQH Rl \WH P I@RQ UHYMIQ) DWRQ R & BIYHDQGV , QQRYDURQ
' MMEWMADWA IEDE SRVIMRQHG DWIKH JDWEZ D VR WL EXUHRQQI DUHD DQG DGBFHQWR WH

&OVHDQG &@IEV PDIQ FDP SXV 7KW GHYHERSP HOVQRWRQ® RIHY D G QP IF @IQ
HQYURQP HQAYRUSURIHWIRQDY Z WIQ DQG EH RQG WH P HAEDOFRP P XQW EXWDOR DEGHWHY
D VW QUEDQAFRP P XQW QHHG B\ IQARGXFIQJ D VTXDUH IRRW UHVK 0 DUNHWIR DQ DUHD
WDWZ DV SUHYIRXV® FOWLIHG DV D IRRG GHVHUIN % SIRYIGIQ] FRQYHQIHQWDFFHW R TUHVK
KHDOM\ IRRG RSWRQV 0 HGB\ SO\ V D FUMFDOUR®! 1Q HQKDQFLQ) WH TXDQW Rl @H IRUUHVIGHQN
DQG Z RUHWY DINH  FRQMEXWY R WH WDQVIRIP DWRQ R WH QHLI KERIKRRG LOR D YIEWDDQADQG
VMBIQDE®! FRP P XQW / RFDIMG NMVWP IOXMV [UIRP \WH FXAMWDODQG UHVBAO DP HQMEV R

8 QAYHWAW &IWF® 0 HGBA SOFHV W UHMIGHQON DWMWH FHOMUR RQH R & BYHDQGV P RW
GHVILDE®! GFDWRQV



3 LRMIFW LT K@ KW
7KH 0 HGB\A DQG DWBFKHG ) UHVK 0 DUNHWI R EH\ RQG WH WSIFDOBHDAKM EXICGIQ) HBP HQW ZH
VHH DQG IQFRUSRIDWMY WH KHDOM Rl WH VXURXQAQ) FRPPXQW  7KH EXW@IQ IV DOR

ZDODE®I DQG ZHOFRQQHAWG \R H M) WDOUW@HY  IXUNHU [P SIRYIQ) \WH KHDGK. Rl
RFFXSDQN DQG WRVH @1QJ) DQG Z RINQJ 1Q \WH DABFHQADUHD\Vc WH. DUH DE®I R Z DO EINH RU

VINH WDQUIWIQ @HX R WDGMRQDOADQVSRUBMRQ

7KH EXIGIQI 1V GFDWG LQ D ) HGHUDO( P SRZ HIP HQAERQH Z KIFK ZDV DOR  SUH GHYHBRSP HQW
GHHP HG D IRRG GHVHUME\ WH 8 6 ' HSDUR HOAMR $JUFXGMUH  7KH @UHU 9 IMRQ IRUWH
QHLIKERWKRRG LV FDSWIUHG LQ WH , QQRYDWRQ 6 TXDUH 3 @Q Z KIFK HQYIMIRQV D Z DODE®!I GHQVH
PUHGXVH P I[HGIQFRP H GMMIFWZ M DFFHW \R NREV RSSRUMQWAV IRU DUHD EXVIGHWHV
DP HQWAHV UHVIGHQN Z DQWVRSSRUNQWAY IRUFRP P XQW EXI@QI DQG KRXVIQ) RSWRQV DVWHYHU
SUFH SRIQNVP DUINHWDWM  Z RUN RUFH DQG DGRIDE®! KRXMQJ RSWRQV

7KLY SURMPWDFKIHYHG / ( (' 6 LOHUFHUMEDWRQ

3 LRMFWP SDFW

. 3HU& BYHDQG & RXQFIOB UMVIGHQAADIQH * WILQ DORWH : DG &RXQFI® DQK7 KH SURMFW
P HDQV KXQGUHGVY Rl IREV ILANR EXI@ \WH | DFLOV DQG QRZ \R B | WD ERRWIR WH HQWH
FRP P XQWYy

« ) UHVK O DUNHWA/ D IX@VHMEH JURFHUY  : LW \IH DGGMRQ RI \WWH ) UHVK 0 DUNAWAKH DUHD LV
QR ®QIHUD IRRG GHVHW/

. 7KHHDHDWODWY  EXVWSVILRP WH VM GDIO

. 7KH SIRWPWKDV GMW SDUINQJ VSDFHV WDQ WSLEDOSDUNQ) EDVHIHV Z KIEK IXUMHU
SURP RMV Z DOLQ) DQG \BINQI SXETE \WDQVIVIR \WH VM

«  7KHUWH DUH HBIPWIE YHKLE®! FKDU HY RQ VWM

.« ,QUGHWHEXI@IQI ( QKDQFHG , QGRRUS LU4 XDV VWIDWMI LHV Z HIH 1P SBP HQMG q Z W

HILELHQAGADWRQ DQG H KDXWV92 & P RQMRUQ) &2 P RQWRUQ) 7 KH SURWIFVKWM] HG QR
RU/ RZ ( P MM DGKHMYHV VHDOON IGRUQ) Z DOSDOHY IQVXOMRQ

. 7KHFRP IRUAR RFFXSDQN Z DV IQFRISRUDWG [Q P HFKDQEDCDQG HBIPWEDOGHVLI Qg Z W
7 KHWP DOFRP IRUADQG @ KW FROARMELDNV

. 2 SHIDWRQV SRIFIHV IQFOEQ) * UHHQ & BDQQI DQG , QMI IDWG 3 HW\D DQDI HP HONSDQV
KDYH EHHQ LP SGP HOMG \R HQVXUH WH KHDAM Rl \WH RFFXSDQN DQG YMMRLY LV SURUMY HG

« $ WD Rl \WH DUNVZHW FHQMULY DYDIOE®! \R 0 HGBA UHVIGHQN

« ) UHVK 0 DUNHVE\ 0 HIMULY QRZ RSHQ SXWQJ D JURFHY R 1Q D QHLI KERIKKRRG \WDWEGQW
KDYH RQH SUHYIRXVO®

e $ JIRFHY ARUH Z W IUHVK SURGXFH QRARQD SURYIGHY FRQYHQHQRH IRUQHI KERWY EXW
HQUXUHV EHWMURXWRP HV |RUWH DUHD \WDWERWGHLY & GIYHDQG & GQE  Z KIFK SDUZHUHG RQ
\WH SURVAFW















