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/ HFWUIURP \WH ( GMVRU

BDAG b7KH &HOMUIRUY%DAN + HDOM  ( TXIW C7KH &HQMD LV SURXG VR SUHVHOMMLY 6VIDM R

%DAN +HDOM 3RTA 3MARWP  SXEQKHG [Q FRONCAARQ Z W RXU 6VIDM R %6DFN + HDOM
&RQHHH B%+ D XQGHUWH GDGHUKIS Rl 7KH & HOMB/ ( TXIW & HQMUHG 3RTHHV8 QW

b

7KH FRQHHQAH WHP H G+ HDOX ( TXIW 1Q ) RFXVD LV D \DOWM VR RXU FRQHHQRH KRWMMDIQG

3XHWR 51FR MJ QU Q) WH &HQOMB/ P MRQ VR DGYDQRH WH KHDOM DQG Z HOEHQ) RI DOYDAN
SHRS®I DARW WH Z RUG b + HDOK LCHT XDOAHY H IMAMURXI KRXWIH $ TUFDQ ' IDVSRUD DQG %DAN
SHRS®! DH \WXIIHUQ) J®ED®  5DADOIQHTXIMHV DIH CFROAMMO® UHGPMG 1Q DQ LODEION R
SURYIGH DGHT XD KHDOM UH) DLGOMW RI CDAWRCDOSRMA RUIGHR®J\D HJ  $I1UADQ $ P HUFDQY
H SHUHQFH GMW WDQ DGHTXDM KHDOM FDUH YHY VP IOU VR WDWRI %DFN SHRS®! 1Q %MIQ

GH\SIWM GLIHIQ) KHDOM AWMPV > @&RXQAIHV 1Q $1UFD H SHUHQAH H SEMIARQ DQG
RSSUMWIRQ FDXVQJ SRRUKHDOK GHWMUP IQDQNVb ) URP %DFN SHRS®! 1Q WH & DUEEHDQ R / DAD
$P HIFDB/ $IUFDQD 1 HIWD FARP P XQWHY %DAN SHRSG! Rl $ 1UFDQ GHVAFHQAMH SHUHQRH MP LOU
DQG SRRUHUKHDON. RXVWRP HV GXH VR D GHHS KIMRY Rl FREQDDP DOAYDANGHW VOYHY  DQG
WAV > @7 KHVH GVSDUMAHY DUH GHHSHOHG B\ J@EDOSDQGHP IV Rl IQHPWRXY GMVHDVHY ONH
&29,  DQGFIP DM GMWMY @H + XWEFDQHO DUDIQ

b

2 XUKRWMMDQG 3XHWR 5IFR D WUIWMRY Rl WH 8 QWG 6\ KDV D FHQMUHY ®Q) KIMRY RI

FRE&QDOP DG VDYHY WDWGHHSO 1P SDRW KHDOK DQG KHDOM M WMP V RQ WH MDQG > @ DADO
FDMQ)  RIWQ IGHQMIHG DQG XQGHUWAMRRG WURXJ K ICP 1® KIMRY  JHQHDRJ\  WNQFR®U DQG KDW
W WWUH KDV UHVXOMG 1Q SRRUHUWHDW HOADQG KHDOM RXWRP HV IRU1 HIUR %DFN SRSXOWRQY

>@: KBl %DAN 3XHYR 51FDQV IHSRWKHDOMIHU EHKDYIRU HJ 6DWONHO W UHSRWHYHU
W RNQ) P RWWONHO VR LHSRWUHI XQUH HIAMH  WH DUH DORbP RWMINHO VR IHSRWWDGYHUYH
KHDOM FRQGIMRQV HVSHAD® WRVH DWRADMG Z W SRRUFRJ QWYH KHDBM HJ K\ SHWMQURQ
DQGEERWY > @

b

8 QGHUWMIQGIQ) WH WiAWM Rl %DAN KHDOM DQG WH UHODWIG GHWUP ICDQWV UHP DIQ AXADOWR
DGYDCHQ) JREDCEXEQ KHDOM DQG SXETF KHDOM IQWH 8 6 + HDOM GLVSDUMHY KDYH H MMG IRU
FHOMUHY DQG FXUHQAGVSDUDM RXWRP HY %DAN SHRS®! | DFH DUH @ HO GXH \R BQIWBQEQ)

LOHTXDDAVIQ @7 DQG SRIR  KHD®M FDUH DQG WH VRADOHARQRP IE. DQG HQYLURQP HQWIA DRRY
WDWP SDRVRXU KHDOK DQG LQOHQRH @H H SHABQR  <RX Z 1OIIQG WDMALY SRTA SOWRUP

DGEHWHY GHHSHUFDX\VHY Rl KHDOM. RXWRP HY WDAP D VHHP CRXWIGH Rl SXEQF KHDOM D EXW
AHWIQD DIH QRW @\H KRZ WDQVSRUMAWRQ SRIR |IP SDRW RQH/ DEIOW \R HDWIUHWK IRRGV

FRP EDABRCHIOHW DQG EUHDWH | UK DU

b

7KLY JXIGH FROMGHY DOYDAN SHRSGL DARW WH 8 6 DURXQG WH J&EH DQG Rl GLIHUHQN
HARQRP LIE WY J HQGHU VH XDORUHQAMRQ DJH DEIOAHV DQG @YHG H SHUHQAHVD:  H KRSH IW
KH3V\ RX EH D SDWRI KHD@RJ FRP P XQWAHYV DQG [P SURYIQ) KHDOM RYHUIDO@

b

BYDOP HDQD 1$7$6+$ 3+(/36
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+ RZ \/R 8\H WLV SRIF. SOMRP \R IQSILH FRAIERIMRQ
IQRP UNMHDUK X\H DV D EDMY IRU FRP P XQW

8 \A_I 7K HQJ DI HP HOADQG HGXFDWRQ FROMGHUIXQGIQ) 1RU
FRP P XQW EDWHG RU DOl DARQY LHOPWH R \WH

* IP SDAMG SRSXOMRQV DQG GDUD P RUH DERXWWH
GLYHWH DVSHRW R @H WDWP SDPW/ADAN KHDOM

7KH IMXH \XP P DUHV SIRSRVHG SRIP VROMRQY DQG UHVRXUAHY QAMG | RUHDFK VRSIE 1Q
WLV UAVRXUAH DUH P HDOAMR \IXSSRUWAD YDUHW Rl DXGIHQRHV WIQN WURXI K SXEQE KHDOK
DQG SXEQE SRTA IMXHVIURP D KHDB! HTXIW SHYSHPWRYH 7KH J XIGH 1V QRWH KDXWAYH
Rl DOMXHY DQG VROMRQY UHDWAG VR %DFN KHDOK EXWIWGRHV KL KO KWP DQ. Rl WH
GLVSDUMHV 7KH &HQMU IW SDWZHY DQG FRP P XQWHY DRIRW WH J@REH DIH Z RINQ) R
UHGXFH : KIB! WH DSSURDAKHV DQG DSSTDARQY Z @YD GHSHQEQ) RQ WH @7 V DQG
HOVILRQP HOAR! GLLIHIHOAFRP P XQWHV Z H RITHUWIY SRTE. SOARWP DV D QMR \RSIEV
SRTA \ROMRQV DQG UHVRXURHV WDWFDQ EH FKTP SIRQHG E\ \ RXURU DQ DARQ DI HQR
RUFRDIMRQ ( DK VROMRQ RITHHG LV FRXS®IG Z W DQ HYIGHQRH EDVHG UMVRXUH 8 \H
WH GREXP HQMR KLI KO KWIH MXH DUHD HGXFDM RWHLY DQG HQJ DI H 1Q FROWAXPWYH

FROYHUDARQ

7KH SRTA SOARWP 1V ELRNHQ LOR WH WUHH [WXH DUHDV FRYHUHG DAWWH 6VDM Rl
%DAN +HDOM &RQHHQAH  &KWRQE DOG ,QHPWRXV ' MDH  ,QWMAWRGQDOGRADD
OMMEH DQG ( FRQRP E YDUWIHY \WARYHWY P DQ Rl WH MXHY UNVHDURK SURIUP V
FDP SDJQV DQG DGYRFDR HIRW WDAWKDYH GG VR UHDVRQDEG!I FBDU SWRP MQJ  DQG
WDQU HIDE® SUDPWEHV GVAX\WWHG DWIKH 6%+ FRQHUHQAH 5H HUHQRHV DQG AMDARQY
VXSSRWQ) RXUIIQGIQ)V DIH 3XP EHIHG 1Q EWDAN ME@QG DUH QMG Q D C5H HHQRH\D
VHPARQ DAKH HQG Rl WH GREXP HOW

7KH GRRXP HOALY RU DQ HG E\ VMUHH DMXH DUHDV FRYHUHG DVWWH
6VIDM Rl %6DAN + HDOK &RQ HUHQAH

EKURQE ,QHAARXY
MLSHQFQW Qi RADO ( FRQRP IE YDUIHWY

7KLY UAVRXUAH XVHV C/DAN D C$ 1UFDQ $ P HUFDQ D DQG P LOUWWP V IOMURKDQI HDE® \R
IGHOM\ DQG DGGUHW %DAN $ 1UFDQ GHVAHQGDOWSHRS®! 1Q WH 8 QWG 6\wAV DQG RU
HOHZ KHUH LQWH Z RUG
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&KURQE ,Q HAARXV
"MDH . HEHW

&DFHUBFUHHQQIV 7 WD HQAVDQG 6XUYRUKIS

&DQFHUUHP DIQV WH VHFRQG P RWFRP P RQ FDXVH Rl GF-DI IQWH 8 6 > @4J QLIFEDOWD
KDUP 1Q) WH KHDOK DQG Z HOEHQ) RI SDAHQN DQG WHUFRP P XQWHV DAD@SKDHV RI
LAHW DQG UHFRYHY  ( YHQ FDGRHUVKUYRLY WRVH ODMQJ Z W WURXIK DQG EH\RQG D
FDQRHU GIDJ QRVMD> @DQG WHU 1DP LOHV 1DFH M QUIFDQW® FKD@IQIIQ) S FKR®J LFDO
SK\MR®JIFDO \SWMDO DQG VRADO DSHAW Rl \KWYRUKLS > @) UHTXHQN WP HO
VFUHHQQI V DQG WHDR HOADUH YMEOR DYRIG \WHDWDIQG VKULYH D FDQRHUGID QRMY

8 QRUXCDWO $IUFDQ $ P HUFDQV KDYH WH \VKRUMMARXIYDODQG KL KHWAGHDM DM RI

DQ  WDHDOHWAE JURXS IRUP RWHDQAHY IQWH 8 6 2 (CH 1Q HYHY WUHH %4DAN SHRS®!
ZOQEH ADJ CRVHG Z IW FDQRHULQ WHUQHWP H DQG RCH LQ 1LYH %6DAN P HQ DQG RCH 1Q M

%DANZ RP HQZ IOGH IURP WH GMVHDWH > @ KLV LV GXH WR D YDUHW Rl 1DRRUL

$IUADQ $ P HUFDQY DH P RUH \HO \WR EH GDJ QRVHG Z IW RWHU FKURQEF GMVHDVHY WDW
IQFUHDWH FDQGRHUUMN HJ - GDERWY DQG DUH GW N ® VR UHFHLYH WP HO VAUHHQIQI V GXH
R W DFFRWWR 1QUDWAKRMUH  1LICDCHDCEDUIHRY DQG P HAFDGP MAKMWVGE\ WMP [E LDAWP

FOXMAV M QLIFDQW GWMHW DQG C BV SHEHWDWIG GIVSUIRSRMR(CDWM SRYHW DQG
UHGXFHG DAFHWWR HTXIWE®I FDUHD > @ V D UHVXOVXDAN SHRS®! KDYH D KL KHUFDGHHU
EXUGHQ DQG 1DAH MJ QUIFDQAREMIIFGN VR FDQRHUSUHYHOARQ GHWIRWRQ WHDW? HOW DQG
VXINYDO> @
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&DFHUBFUHHQQI V 7 UHDWR HQVDQG 6XINYRUKIS
FROAMXHG

) RUH DP S® %DFN P HQ DUH P RUH QN ® \R EH
GIDJ QRVHG DQG GIH ILRP - SIRWIDM FDQFHUWDQ
RWHU IDADOHWQE JURXSV > @KH DUH GW
QHY WDQ ZKIW P HQ \R EH RIIHHG WMAQ

DG ZKHQ GDICQRVHG HYHQ Z W HDL® W H
SIRWDM FDQFHU DH GW QHO VR UHFHYH
IQRWP DARQ RQWHDR HQAEHQH W \IXFK DV \WH
DEXQGDFH Rl CDB \KRZIQ) %DAN P HQ
H SHUHQAH [P SURYHG RXWRP HV Z W VXU HY

> @7KHVH FRFHY HWQG R DQG DA
XQTXHD GlLIFXOVRU %DAN WDQV Z RP HQ DQG
QRQEICDY SHRS®! GDIQRVHG Z W SIRWIDM
DU HYHQ DWU DQ JHQGHUDILP Q)

WUHY ' VAUP ICDARQ LQ P HGIFDOFDUH DQG D
O R GD® \R IQRWP DSSURSUDM WHDW HQW
FROMEX\WM \R IGHTXMWAY > @

6ROVRQV

([ SDQG 0 HGIFDWH DQG 0 HGIFDIG
VR HIP LCDM FRVAEDUIHY |RU
$1UFDQ$ P HUFDQV DQG LQFUHDH
DFFHW VR HDU® FDQRHUMALHHQIQI V
DQG TXDON WHDVP HQARSVRQY

S5 HVRXUHHV

QFUHDVH WM | XQGIQJ VR
HDL® GHWIPARQ SR LDP V
HJ 1 DARQDOYWHDW

& HUFDO8. DQFHU( DUD

' HWPRQ 3R] LDP

« CRRWDQG ,QUXDQRH &RYHUDI H | RU&DQRHUBRHHQQI D $ P HUEDQ & DOPHUGRAHW
. C7KH&RWVRI &DQFHULQ VKH %DFN &RP P XQWD_$ P HUFDQ & DQFHUG RAHW & DQAHU

3RIA 3OWRWP * XIGH _U $ @5 KW5HHYHG



&KURQE ,Q HAARXV
"MDH . HEHW

[ UIH&RXWHVK$JIQ] :  KIBI %DAN

50AVP DQG RWHUIRWP V RI RSSUAWRQ P SDPAVWH KHDOM DQG GHYHRSP HQARI RXU
P LQGV DQG ERGIHV1Q Gl HIHOAZ D VWIRXI KRAWRXUQMHY 7KHHRUH LY [P SRUBQAMDN
HIRWV VR DGGUHW %DAN KHDOK FRQUGHUDI H DQG @H A FBV %47 1IQQQ) DQG FROAQXIQ]

WURXI K HDUD FKIGKRRG H SRVXUH VR WDXP D VIWHW ILRP IDAMP  DQG RIKHUMAKRMUDO
IDPRY XK DV KRXVHKRG IGFRP H IRRG IQHRXUW DQG YIRGIFH FDQ KDYH OWAL

SM KRB IEDOHIHAW > @2 YHURQH WULG RI D@8 6 KLIK VAKRROWXGHQON UHSRUMG
IHHIQ WH KDG EHHQ WHDWG EDGO RUXQI DIL® DAVAKRRCEHFDXVH R WHUWLFH >  @QG
DUH WXV P RUH @NHO VR H SHUHQAH SRRUP HQEICKHDOK. DQG GIW FRQUHPWRQ Z W SHRS®I
DAVAKRRO>  @YDFN WYGHQW H SHUHQAH KL KHUVXIAGH DMP SW > @

6WKPWUDODAVP DOR [P SDRW %DAN Z RP HQ DQG SHRS®I Z KR H S MIHQRH P HQRSDX\H 1Q
PIGOH FDXMQ) DQ AQUGRXV HIHAD RQ P HCRSDADOWDQMRQ > @Y%DMAN ZRP HQ
UDAK P HQRSDXVH P RQMV HDUIHUWDQ Z KW Z RP HQ DQG KDYH Z RWH M P SWRP VEXW
DUH GMW Q@\HD VR UHFHYH KRWP RQH WHUDS\  RWHU P HGIFDOFDUH  DQG P HQUEOKHDOK,
VHIFHV Z KIFK FDQ ®DG \R ERGIO KDWP DQG GMVARP IRW MROWRQ DQG P HQEOKHDOK
VWIIBN > @
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[ IH &RXYAVK$ JIQJ :  KIBI %DAN
FRQWMXHG

Q WH 8 6 6XUHRQ* HQHDOGHFOUHG DQ HSIGHP IE RI BQHIDHW DQG MROWRQ
> @/ RQHIQHW QY DAWRADMG Z W D J UDMUWN Rl FDUGERYDAXQUGMADH GHP HOWD
VARNH GHSUHWIRQ DJ IHW DQG SUHP DIUH GHDWD Z IWK DQ [P SDRAMP LOUVR OP RN@
XS VR FAJDHMA D GD D > @ RGHIHW FDXVHV SRRU TXDOW Rl @H DQG ®Z HU
FRJQWYH DQG SK\ MEDOIXQPARQQ)  \XFK DV ICFUHDVHG WN Rl GHYHBSIQ) KUK EBRG
SUMXH H SHUIHAQ] D VWRNH RU GHYHBSIQI GHP HWD > @%DAN RGHU DGXWV
H SHUHQFH R GCHIHW GLIHY IURP RWHU WDADOHWQE JWRXSV EHFDX\H Rl WH
GMVSUIRSRUMRQDM GMGYDQRIHY D G WDFH UHDMG H S MIHQFHV DQG VWHW  WDW
DFFXP XOWG RYHUWHUQH FRXUH >  @YDAN RGHUDGXOV WDADH LQ LXUDCD HDV UHSRW

\UJ QUIFDQWD KL KHUBIVHY Rl BRQHICHW > @ KIFK LV DDUWP 1Q) FROUGHUQ) P HGIFDOFDWH
DFFHW 1Q UXUWDCDUHDV IV DDHDG\ @ WG

6ROVRQV

$ @RFDWM I XQGLIQ R 5 HTXIWH WM | XQGHG IQUXWDQRH VR
VWXG\ P HQ/BCKHDOK, Rl FRP SHQVDW | RUFRP P XQW KHDOK
%DFN\ RXVIK DQG \ RXQJ ZRUINHWY &+:  VHYIQ) %DFN RGHU
DGXOV H SHUHQAQ) DGX@V DQG GME®IG SHRS®!

KRP HBMQHW DQG RU HVSHAD® LQ UXWDCDUHDV

Z WK L.QFDURHUDWG

SDUHQW DQG J XDUGIDQV $ WHW XVH Rl VWH CDARQZ IGH

6XLAGH DQG & UMY/ L HIOH
E\ %DFANWDQV\ RXWK

S HVMRXUHV

« Ol WHSOWP 7KH&UMVRI %DAN <RXW 6 XIAGH 1Q$ P HUFDD _&RQJ UIHWWRQDO
SHSRWAK & RQJ UHWRCQDO/EDAN & DXFXV

. @ XU(SIGHP IFRI / RQHIQGHW DQG VROMRQD_8 6 6XU HRQ* HQHUDGB HSRWY
. 3RGFDWC/DAN* WWB/* XIGH VR 6XUYYIQ) 0 HQRSDXVHD
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&KURQE ,Q HAARXV
"MDH . HEHW

&RP P HIADY RECHR

' H\VSIW WEMQ) \R \P RNH OWU WP RNQ GMW SURGXPW DQG WILQJ VR TXWP RUH WDQ
DQ RWHUWADAI RXS $ 1UFDQ $ P HUFDQV DUH WJ QULIFDQAD GMW QN B VR TXIMDQG P RUH
@HY VR GH IURP \P RNQ) UHDWG GIVHDVHY WDQ RWHUWDADOI IRXSV > @&.RP P HUIADO
VREDFAFR X\H GUYHV WH WUH GDGIQ) FDXVHV RI GHDW DP RQJ %DFN $ P HUEDQV KHDW
GMDH FDAHU DG VARNH  DQG GUIP DAFD®  IGFUHDHY WH W R GHYHBSIQJ
GDEHWV > @[ SRWWH VR WH WP RN HDQG YDSRU ILRP WIHVH SURGXFW DBQH FDQ
GDP DI H KHD®Y WHUH 1V QR VDIH BIYHOR! VHFRQGKDQG H S RXWH > @$ 1UFDQ $ P HUEDQ
FKIGUHQ DQG DX DIH P RUH @NHD VR EH H S RHG VR VHFRQGKDQG WP RN HWDQ DQ
RWHU WDADORUHWQE JURXS > @QG GHDWY FDXVHG E\ VHFRQGKDQG WP RN HH S RXUWH
KDYH D GIVSURSRUWRQDW P SDPARQ $ IUFDQ $ P HUFDQY > @RQMEXWY R KLIK DMV
R VWRNH OQ FDQRHU KHDWGMDWH ®Z EIWZ HIKWEDEIHV 6,' 6 DQG DWMP D
DAZFA\V

&LJ DUV AL DY AL DUGRY GMRODE®! VREDFFR KRRN B QFRWOH JHY' SISH VREDFFR
HBPWRQE A DUHAWHAV RU YOSHY DQG YDURXV IRWPV Rl WP RN B\ VREDAFR DUH Z IGHD
P DUNHWG 1Q %DFN FRP P XQWHV 0 HQMRO P LONDQG RWHUVZ HAWDQG | LKW IOYRY DH
XVHG E\ WH VREDAFR LQGXVAI VR HDVH WH KDUK HIHPARI IW SURGXPW FKHP [FDY RQ WH

WURDADQG OQIV
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&RP P HIADY RECHR
FRQWXHG

1HU® 19 $IUFDQ$P HUFDQVDIHG DG RGHUWDWP RN HX\VH P HQMRO
AJDHMAY > @$1UFDQ $ P HUFDQ P LGG®! DQG KL K VAKRROWMGHQN KDYH WH KL KHWW
WMVR AJDUXVH > @) OYRUHG VREDFFR SURGXFW GUYH KHDOM GIVSDUMEV

7KH VREDAFR LQGX\VWI KDV DZ D VVEN B DEYDQMI H R RSSUHWIRQ DQG SRZ HUG\ (TP LBV
R IGRG FRP P XQWAV Z W H SHWD BIBRUHG P DIN M) DQG SRIVRQRXV SURGXFW Z KL
WZ DMWY HYIGHQRH EDVHG @ V DQG SRIAHY WDWP SURYH SXEQE KHDOM. 7 DPWEV LQFOIGH
LQGXVIAI REE\ LQJ IRUSUHHP SWRQ @ V' Z KHUH CXSSHUBNHED Rl J RYHUP HQASURKIEIW
QBZ HUGVHOD Rl JRYHUP HOMURP SDWMQ) @F VWDAZ RXG SUHYHQMMH KDP  FDXVHG
E\ IORWHG \REDFFR H\VSHAD® WKH 1Q UWHIIRQV Z W KLIKHU SRSXOMRQ Rl $1UFDQ
$ P HUFDQV

6ROVRQV

3 DW GRFDCDQG Wil FeIDUDIU@Z VR

( GFRXUJ HWH ) RRG HIP GOV VHRRQGKDQG WP RNH H SRVKUH
' K] $GP IQVADARQVR IO P XOKQWKRXMQ) Z ROV DOG
1LQDT H D K SXEQE SOFHVZ MK DO HP SKDVY RQ
SWRKIEMQ) P HOKRAQ FXOXD® DSSRSUDM FHWOMRQ
FLJ DUMWHV DQG DO P HVKRGR®] LHV DQG HTXIW FHOMUHG
| @YRWY 1O QMBI AL DL/ HQI RUFHP HOW
VR iH\ FDOCRWEH
P DQXIDAKLHG &KDQJ H KHDOK FDLH A WP SRAEIHV
VR IQFOIGH VHRRQGKDQG WP R\H
H SRVXUH DQG SDAHOAPHWORQ

NQRZ BIGJ H DV LHT XLLHG YWY | RU
SDAHQAGDVD J DIHUQ)

S5 HVMRXUHHV

. C HAUP LQDQ LQJ &RP P HUADO7REDFFRD _&RQIRWMXP 6VDMP HQW
« 0 RGHOTREDAR 5HVILO IFHQMQ) 2 WGIQDQRH  3XEQE + HDUK / O &HQMU
. 1RO HQMROBXQGD 5HVROMRQ([DP S®I_&IW R 0 LQQHDSRQY
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&KURQE ,Q HAMRXY
"MDH . HEHW

[ MQ) ZIW+ 9

+,9 KXPDQ [P P XQRGHIHHQR YILXV LV D YULXV WWDWFDQ DAMFN WH ERG\ B/ [P P XCQH
UMMP W SURSHUP HGIFEDCFDH +,9 FDQ EH FRQAR®IG DQG WRVH GIDJ CRVHG FDQ OH
®Q KHDOM @QHV DG SURWPAKHUSDWZHY ' HVSIW WH SUR] UAW 1Q SUHYHOMY DQG
WD) +,9 IQWH 8 6 MCPH EHFRP IQ) DQHSIGHP [F 1O XEWEQADCZ RUN UHP DIQV
VR HUDGIEDW WH YILXV DQG KHDOK GIVSDUMEY | RU%DAN SHRS®I @11Q) Z W +,9

) IRP W +,9 [QHPARQV GHFIOHG ~ RYHID@EXWUHP DICHG WEE®! DP RQJ
%DAN SHRS®l > @ $OMRXIK $IUFDQ $P HUFDQY UHSUHVHON MW R WH 8 6
SRSXOMRQ WH DFFRXQMG IRU Rl DO*,9 IQHPARQ FDHVIQ DQG R DO
QZ +,9 GDIQRWMVIQ > @  GDBVXIJIHWMG $IUFDQ$ P HUEDQVZ HIH DABDW
WP HV P RUH @\HO R EH GDIQRHG ZIW +,9 LQOHPURQ FRP SDUHG VR WH Z KIWM
SRSXOMRQ > @1 HZ +,9 IQHPARQY GASURSRIMRCDMO DIIHPWADAN J D DQG ENVH XDO
PHQ IRMRZ HG FRVHO E\ %DFN Z RP HQ WURXI K KHWURVH XDOHQFRXQMY > @2 | DD
QZ +,9 IQHPARQYDP RQJ WDQW HQGHUZ RP HQ %DFN WDQWJ HQGHUZ RP HQ DFFRXQMNRU
R WRH GDIQRHV > @ 7KHVH GMSDUMHV DH H\VSHADD® FRQAHWQQ) DQG
SRWMQAD®D XQGHUHWMP DMG GXH VR WH @ MQ) QDMUH DQG [P SDPWRI &2 9, RQ
WMAQ)  FDUH UHDWIG VHYEHY DQG GMADVH \KUWHMQAH > @

SRIA 3OMRWP * XIGH _U $ @51 KW5HHYHG



[ MQ) ZIW +,9
FROMXHG

7R FRP EDNKH +,9 HSIGHP IE SXEQE KHDOK M VWP \/ DQG DGYRFDMV P XVAUHGXFH VA P D
DQG SURUMIH +,9 SUHYHQARQ DQG WHDVR HQW SDUIEXDLD 1Q %DFN FRP P XQWAV 2 | \WH
HMP DMG P I@RQ SHRS®I Q) ZIW +,9 IQWH S 6 RQD DUH CZ DUH R WHU
GDJ QR KL K@ KW WH QHHG | RUIGFUHDVHG WMD) DQG OZ DIHQHW > @5HP RYIQ)
FRWVEDWHY VR WHDR HOVLY DOR DQ [P SRUEQMRROR HQG WH HSIGHP IE + HDOK
LQUXUDQRH DARZ V DFFHW VR DSSURSUDM +,9 P HGIEDOFDUH  SDUEXOLD VR DQAHARYLLDO
WHDS\ $57 ZKIEK KHSV SHRS®I Z W +,9 WD KHDOK\ DQG SUHYHQNADQWP Q) +,9
VR RMHY > @KH $11RUEDE®! & DUH $ PASURYIGHV'$ P HUFDQV Z IW KHDOK FDUH FRYHUDI H
DQG LQWWDGAH RSWRQV UHI DUEBW Rl SUH H MAQ) FRQGMRQY > @QG H \WQGV VR \WH
WURRUHY HJ  3XHWR 5IFR ZIW @ MDARQY RQ IXQGIQ) DQG WH DSSTDARQ R KHDOK
IQXWDQFH HRP > @8 QQUXUHG 3XHWR 51IEDQVZ W +,9 P D\ 1DFH DQ DYHUDI H @HWP H
FRVARI R WHDMKHU IQHPARQ > @2 Q D J BEDOIURQN WH [QMYHPARQ RI
KHDO, LQUXUDQRH DQG DARHW VR WHDR HQATRU%DIAN SRSXOMRQY HJ  SUHI QDQAZ RP HQ
1Q. HQ D UP DQVFRP STEDMG\RDAMHW > @

6ROMVRQV

([ SDQG 0 HEFDIG FRYHWDI H $ P HQG Wi SKDUP DR\
QDMRQD@ DQG HOFRXUWDI H UHI XOMRQV VR Z DLYH UHI L@P W
WV BIYHO XQGIQI VR RQ P DIQMQDQAH GLXJI V

LQRUHDVH DFFHW\R 34 3 DQG
3(3 DQG +,9 0 HGFDARQ

$ WIMEBQAH 3WRI WP |RU ([ SDQG WH QXP EHURI WIDMV
$1UFDQ$ P HUFDQV DQG VIKDWUHT XLLH VAKRRO VR WWIDFK
RWHUSURUW SRSXOMRQV WXGHQNV KRZ VR DRFHW WAVAQJ

DQG IHIDE®! KHDOM, LQI RUP DARQ
DV SDUARI WWHUVH] XDOW
HGXFDWRQ FXUWIEXD

5 HMRXUHHV

« ! HWH3HRSG®! $ Y%DAN6WDWI\ VR ( QG +,9 _%DMANS," 6 ,QUNMWM
« /DZVDQG3RMAHV7WDANHU 81 %, 6: RUG+HDOM 2 W DQY] DARQ
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&KURQE ,Q HAARXV
" MDH . HEBHW

&2 9,

$VR -XO SHRS®I IQWH 8 6 DUH UHSRUMG R KDYH GIHG DV D UHVXOV
R WH 1 RYHO&RURQDYLLXV &2 9’ > @+RZHYHU RIIADO&?2 9, GHDW(
WDRNHY P D\ KDYH P WHG P RUH WDQ GHDV DQG WH WKH GHDWM \ROP D\ EH
DERYH PIARQ > @7KL XQCHIRXQMY Rl GHDIV LV P XFK P RUH FRP P RQ IQ %DMAN
KHDOM GD® > @¥XJJHMQ) WDMKH RQJRIQ) GOP DIH ILRP &2 9, IV Z RWH WDQ
SUHYRAWO NRZQ > @

7KH&2 9,  SDQGHP IE DP S@IHG WH KIWRUE DQG FXUHQAFDX\VHV RI GVSURSRIARCDM
GMDH DQG P RWEOW 1Q $1UFDQ $P HUFDQY 7KH ( FRQRP IF 3RTA ,QWMM COP HG
WDAVP DEQP DQG HARCRP IE IGHTXDONV DV WUHH Rl &2 9, > B/ P RWGHDGD SWH
H IMAQ) FRQGMRQV IRUDAN ZRUHY > @7KHWH IRPV Rl W WP IE RSSUAWRQ [Q
DGGIMRQ VR GMAKWARI KHDOM FDUH GIMQIRUP DARQ RQ VRADOP HGID DQG [QMHWMWY
UHIDWGEQ] SIHHMRQ HJ  YDFAQDWRQ P MQRWP DARQ  HQVLRGP HQEOKD] DBV DQG
EHKDYIRY HJ  H SRVXUH VR VHFRQGKDQG WP RN HDQG WP RN@  DQG SUMYDBIQFH RI SWH
H MAQ) KHDOM IDPRY HJ  GIDEHWV KHDWAGIVHDVH KDYH UHVXOMG 1Q GIVSDUDM LagHW
\VHYHUW DQG GHDA |RU%DAN SHRS®! ) RUH DP S® 1Q0 D\ R R &29,
GHDWV [Q 6RXW &DURILD Z HH $ 1UFDQ $ P HUFDQY GHVSIW UHSUMVHQAMY  RQD R
WH SRSXDMRQ > @

(PHJHQP SRIA WDNUAROHG FRWEDWHY \R P HGFDOFDWH ZHH QHRHWDY R
DGGUHW &2 9,  KHDIM GMVSDUMAV DQG WH QHHG IRUWRWH SRTFHY VWODH IMWV:  KHQ
MRE DQG IQFRP H ®W IRH 1Q WH EHIIQQQ) RI WH SDQGHP I HQUR@ HOMQ 0 HGIFDIG
IGPUHDVHG XEWEQWD® [LRP DERXW P IGRQ SHRS®I Q0 DUK \R DB RW P LORQ
> @7KH SXEQE KHDWM HP HJHQR  GHFD DARQ DQG FRURCDYILXY UHTH SDAN DH SDWVHG
E\ &RQIHW 1Q IXQGHG WDANQ  1UH WAMAQ) DQG YDFAQH GMAIEXWRQ DQG
D@RZ HG WH [HGHIDOJ RYH(P HOM®f IELOW VR Z DYH RUP RGU\ FHWRIQ XBV LQ SXETF
0 HGIFDWH 0 HGFDIG &+,3 DQG SUYDM LQUXWDQRH SURIWDP V' 6V Z HUH EDUHG |LRP
UP RYIQ) SHRS®! 0 HGIEDIG XQACD D\ R > @61QFH WRVH SDQGHP E SIRMPARQY
H SIWHG DMBDW SHRSG! IRP WMV DQG ' & KDYH RWWKHUO HGFDIG
KHDOM FRYHIIH > @%DAN SHRS®! DUH OINHO VR EH GVSURSRUMRCDMO [P SDPMG E\
WL XQZ IQEQ) D> @WLV [P SRWEQMR FRQOAQXH R VBOI DERXWE2 9, ZKIEK KDV
WDXP DAY HG RXUVRAHW
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&2 9,
FRQWMXHG

© H DI WD DMP SWQ VR XQGHUAMIQG DQG SURFHW WH SRQAFDO \RADD HARQRP IE
HOVILRQP HQEO ERGI®  DQG S AKREJ IFDOIP SDRK QGLYIGXD® DQG FRBPAYHOK KDAZ H
KDYH H SHUHQRHG IRUWH SDMWWD® RAMWIRXU\HDY > @ &2 9, KDV ®G \R FIMHV
ICFOGIQ) WH P RQXP HQEORW Rl SDUHQNV J IDQGSDUHON J XDUEDQY DQG FDUHI LYHW/ RI
YDANFKICUQ > @

$OMRXIK PDQ SHRS®I EHIHYH &2 9,' KDV UHDFKHG WH HQGHP IE WIIH FRQEIGHG
DQG CRMSUHDGEIQ) RXWRI FROARO WH YILXV IV VWD\SUHDGIQ)  9DFACDARQ P DINQ
IP SIRYIQ) EXTIQ) YHOMDMRQ WMAQ) DQG \RADOGIMEGAQ) IMDSURYIGH \LJ QUIEDQNV
SIRMPARQ > @ HWHDUFKHLY DQG %DAN ®IG DGYRFDR JURXSV > @H WIDMQJ) \WH DOUWP
DERXWWH GASDUDM WDADORXWRP HY FRQGHAMG \R \LJ QUIFDQVEQ) WP HIHFW Rl
IQHMRQ IQFOGQ) CBRQJ &29, MQGURPHD DQG SHUP DQHQW SK\ MEDO GDP DI H
KWIIGHG GXUQ) IQHPWRQWDWADQEH GMEMY) > @ QIRIQ) GVAXWRQRQ&?2 9,

P DQDJ HP HQADQG GMRQY BDUHG DH NH VR SUHYHOAQ) DQG SUHSDUQ) IRUDQ. I XVMUH
SDGPIE > @

6ROVRQV

$ GYRFDW | RUBRFDORUWIDM " HYH®S KHDOK FDUH it WP

Z RUINSOFH SIRMPIRQV | RU SRIA VR WHTXWWH P DWNQJ RQ
HP S® HHV HVSHAD® WMRWH P HGLFDO DAMN J IRXQGV VR
SWRYIGIQ) GILHPWHUYLEHV SURWPAWAH WIDI T YIMVRWY/
DQG GMDE®IG DQG DQG SDAHQN HVSHADD® iKH
IP P XQRFRP SWRP MG IP P XQRFRP SURP MHG

Z RUINHWY/

5 HVMRXUHHV

. 3RZHU ,PPXQW $Q,QRWP DIRQDO" XIGH VR 8 QGHUMIQGLQ ,P P XQl] DARQ
DQGGWHE&29,  9DFAQH 7KH&HOMU $P HIFDQ/ XQ) $ \WRADARQ
. 7U0MK &KHAN 7WDIQQ) 6HUHV DQG 5HVRXUAHV_ 7KH & HOMU
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, QMIPAMRDO6 RHDOQ QYW
9IRBIFH

%DAN SHRS®I EHDU D GAVSURSRWRQDM IP SDRWIURP YIRGICHH 1Q WH 8 QWG 6\l
SDWEXOWD I XQ YIRGIHH LV D P DRUFDXVH RI SUHP DIXUH GHDI Z W P RUH WDQ

GHDIV DQQXD® > @WLY GHHS® FRQAHWIQ) WDWYDAN $ P HUFDQV DUH P RUH WDQ WQ

WP HV @\HO R EH P XUBHUHG E\ 1IUHDUP V WDQ Z KW $ P HUFDQV UH OGP R DO
JXQKRP IAGH YIFWP V > @ XQYIRBIGFH IVWH GDGIQ) FDXVH RI GHDM IRU\ RXQJ %DAN
P DBVDI HV R KRP IHGHYFWPV > @

7KH JXQ YIRBIGAH $ 1 UEDQ $ P HUFDQV | DFH LV GHHS® L WMP LE DQG FDQ FRP H 1Q WH IRWP
Rl WM \DQPARCHG YIRGIGFH %DMN $ P HUFDQV DUH WUHH WP HV P RUH QN B \WWDQ Z KIWM
SHRS®! VR EH IDE® \KRWE\ SRTFH. COWBDMHYHY RWHUGD. D %DAN SHYIRQ LV \VKRW
DQG NG E\ SRIFHD > @ XQ VIRGIGFH LV DOR CKLIK® FRQFHOADMG 1Q D UHDWYHO
\P DOQXP EHU Rl QHJ KERWKRRGV WDWKDYH KIMRUED® EHHQ XQGHU UMVRXURHG DQG
WDAD® VHIUHIDMGD > @7KHVH GLVSDUMHV XQGHYWARUH WH XU HQNVGQHHG VR DGGUHW

SROH EV\VEON DQG WH HFRQRP [F DQG HOYURQP HQEA DRRWY GUYIQ) J XQ YIRBIGFH

6\ WWP IF IDAWP DOR SO V D J QUIFDQMR® 1Q SHEHMDA RWHUWSHY R IRGIGHH

%DFN SHRS®! H SHUHQRH GRP HAE YIRBIGRH DKL KHUDM\L 1Q WHUQHWP HV R
%DFN Z RP HQ H SHUHQRHG SK\ FDOYIRGIGFH \VH XDOYIRGIGAH RUMBOIQ) 1URP \WHU
LOAP DM SDWZHUDQG Rl %DANP HQH S MHFHWH\DP H > @
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9IRBIH
FROMXHG

7KHWH IRWP V Rl YIRGIQFH FBQ GDG VR VHYHUH SK\ MFDO HP RARQDO DG SM FKR®J IFDO
FRQVHT XHQAHV RQ LQAYIGXDY DQG FRP P XQWAHV HVSHAD® %DAN/ * %74  FRP P XQWHV

BLQFH WHH KDV EHHQ D WH 1Q KRPIHGH R WDQV DQG JHQGHU
QRUFRQURWP [Q) SHRS®I IQWH 8 6 DQG 3XHWR 5IER > @%DAN WDQV Z RP HQ DQG QRQ
EICDY SHRS®! IQ WH 8 6 (Q SDWEXOU H S MIHQFH VRPH R WH KL KHVWGIYHY RI
N@QIV YIRGIGFH SRYHW SRIAQ] FUP LQDT DARQ DQG IFDUFHUMRQ Rl DQ JIRXS>@
> @$SWRXIK WH PD\H XS DSSWR] IP DMO R WH $P HUFDQ WDQW HQGHU
FRP P XQW %DFNWDQV Z RP HQ DFFRXQMG |RUWUHH TXDUWMY Rl DONQRZ Q WDQW HQGHU
P XUBHUYIEWP V 1Q > @KH IQOMYHPWY RSSUHWIRQ DQG YX@QHUDELOAHV | DFHG E\

%DAN WDQW HQGHUDQG QRQELCDY  SHRS®! UHT XILUHV DQ XU HOAFRP SUHKHOUYH HIIRWWR
DGGUHW WHUMD HW DQG Z HOEHQ)

6ROVRQV

6VWHQI VKHQ WIDM QFUHDWH IXQGIQ) VR WD SLRI LDP V\KDW
DQG | HGHUDQI XQ UHGXFH UMN | DRRWY/ | RUFUP H DQG
FRQARCDY V E\ YIEWP ] DARQ HJ KRXMQJ FXOD®
LHTXILQI XQLYHWDO FRP SHWIQAP HQBOKHDIK FDUH

EDANI URXQG FKHAWV

DQG SURKIEIMQJ

R HVAE YIRGIFH ( QOPAVIDAM DQG | HGHUDCSRTELHY WDW

HQUXUH WDQV DQG QRCEICDY SHRS® DWH
E'F'FFWQ]' e I'ULT_BPV DL QHG VR LOFDUAHUDARQ | DAMAHY EDVHG
RQ LQGLYIGXDODWHWP HOW RI VKHLU
D HW

S5 HVMRXUHV

., QAP D/ 3 DUADHUY IRBIQFH LQ VKH %DFN &RP P XQW 8NP D 1 DARQDOR HOMURQ
9IRBIFH$ JDIQMW  RP HQLQWH %DAN&RP P XQW
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, QMIPAMRDO6 RHDOQ QWWAHH

( QULRCP HQMIO XWAFH

& DM FKDQIH IV RQH Rl WH P RWMP SRUBQASXETE KHDOK WXHY Rl RXUWP H ) URP
J@EDOZDP IQ) FDXMQ) KIMRUE KHDAZ DYHV DQG B®W Rl WHD IFH FDXMQ) UHFHGIQ]
KRUAIGHY VR H WHP H Z IOMUMRUP \ WDWN @ WH HQYILRGP HQEOP SDRARQ KXP DQ @H
IV \LJ QUIEDQAVDQG XQRWYXCDMO 1V RIWQ Z RWH IRUYDAN SHRS®! ' XUQ) WH Z LGS LLH
\P R\H SHDN 1Q - X® Rl Rl DWKP D IHDWG HP HJHQR. (RRP YMW 1Q 1 HZ
<RWN &IW ZHH 1Q =,3 FRGHV Z W SUHGRP DO %DAN  EURZ Q UMGHQNV > @7KH
SOFHV Z KHH Z LG LWH WP RNH KDV D GVSURSRWARGDM P SDRAVDUH DOR KLJK SURUW RQ
KHDWYX@QHIELOV P DSV DVWH . KDYH QMBI VKDGH DQG DIUILOAMDARQ [URP WHHV DQG J UHHQ
\SOFH > @KL IDPALY QRAD FRIGAGHCAH 1 HI KERWKRRG GLLIHUHQAHV 1Q F@P DM UMN DUH

URRWIG LQ SDWDQG SUMHQALAVP

0 DQ  KIMRUEDD® %DAN QH KERWKRRGV Z HH GHMJI QHG VR IRUFH D SRSXDMRQ \R OH
HDV DQG SO QHDU W IE DU DQG JIRXQGZDMU . H FRGFAHYY JUZ 1Q WHWH
QHIJKERWKRRGY WHIDWGEQ) W IF ZDWM IQGXVAIDO SROMRQ DU TXDDW  ZDMU
FROEP [QDARQ DQG H WHP H F@P DM IMXHV Z KIFK DUH SURYHQ VR P SDRWDIU TXDIW
ZDMU TXDDN DQG IRRG IQHFXUW 3DULHG ZIW RWHU HOYURGP HQMIO MXHV ON H
SHUMMOWKLI K KHDW Z KIFK GDGV VR FKIRQE KHDOM SWREGP V RQ W RZQ  KHDIM
GLVSDUMHV 1Q FDQFHU SX® RQDY KHDAK VBHS GIMXSWRQ DQG &2 9, FROAMXH \R
WH > @ 7KH G-MIQDARQ Rl %DMAN FRP P XQWAV DV ODRWIEH JRQAD B\ WH
JRYHUP HONKDV D@RZ HG BIG R \J QLIFDQAKHDIM GASDUMEY > @

JRU HDPS® IQ WH 86
JRYHECP HQAIGHQMIHG GBXSHUXQG WAV D
Z KHH KD DUBRXV VKEWBQRHY KDYH EHHQ
GXP SHG \SIMIG RURWHZ M HBDHG
SRMQ) D KHIKWQHG WUHDWWR KXP DQ
KHDOK DQG WH HQYILRQP HQW> @

7RGD P I@RQ SHRS®I @H Z WIQ

P IOV Rl D 6XSHUXQG i DQG DB RWMDD
R WHP DUH %DM ,QGLIHQRXV $ P HUFDQ
®Z IQFRP H DQG RUEXWGHGHG B\ H LMAQY
HOYILRQP HQEOWMHARY > @Q * HRU ID
IRU HDP S® DSSWR] [P DMO R

UHMGHQWV IMQ) QHDU WH 6XSHUXQG
VWAV 1QWH WM DUH %6DAN > @
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( QMURCP HQRO XWFH
FROMXHG

BXSHUXQG VWV FDXVH VHURXV HQYLLRQP HQEIOSUREGP V IQFOGIQ) DUSROMRQ DQG WH
FROEP [QDARQ Rl ®FDOZ DIMUM WP V DQG DTXUHY Z KIFK FDQ ®DG \R P P HGIDM DQG
FKURQE KHDOM IAXHY > @ KH KDP LV P XGAS@HG E\ %DAN FRP P XQWAVBT@ WG DFFHW
VR VDI H GUQN.Q) Z DMUDQG FRP SGMA IQGRRUSOP EIQ) > @

( QMURGP HOEOMARH LV D %DAN IMXH  6XWEICDEION VHYHV DV D FRQQHAWRQ R RXU
,QGLI HQRXV $ | UFDQ DQFHWRY Z KR WIQGHG WH QG DQG SHRS®! IQ KDP RQ. 7KH 8 6
HOYILRGQP HOEOMVAEH P RYHP HOMRGD, FDQ EH WDFHG EDAN VR %DFN 1 RU & DURTCIDQY
SIRMWQ D KO DUERXV OQGILOIQ : DUHQ &RXQN \SDINQ D ZDYH Rl SIRWMV DQG
DUHNV WDMHYHDBIG HOMURGP HOM GUREGP V IQ WH 8 6 GLVSURSRURQDMD EXUGHQ
®Z LGFRP H %DM DQG EWRZ Q SHRS®! > @& XUHQAS P HUFDQ FTP DM MVAFH VROWRQY
P XMMGFOGH P RUH ROVASUVHYDARQ DQG UHI XDMRQL WP XMWVEH LRRWG 1Q %DFN DQG
,QGLI HORXVKIMRY  I[QFRUSRUDW GVD ETW MVWAH DQG DGGUHWM WP IEDAVP > @

6ROVRQV

3DW D | HGHIDCRUWIDM @
HJ &DIORUQID %@
WHARJ QJ LQJ VIKH KXP DQ UJ KW
VR Z DU Z KIFK Z RX@ IXQG

DQG FULHDVMA B DOWBQGLQ) |RU

8 SGDVW VWH | HGHUDO& BDQ

© DWU$ PADQG &BDQ $ LU FW
Z VKK D | RFXV RQ GMDELOWV
MWIEH SXEQF KHDOK DQG
HFRQRP LE GHYH®SP HQAIRU

HT XWIDE®! DFFHW $1UFDQ$ P HUFDQV

S HVRXUHV

e 2XWIGHZ WK 0 \ %DFN6HD 5HFRQQHPAQ) VR 1 DXH _( SORGHIURP 7KH & HOMB/
UDNYRG. + HDOM 7KH 3RGADWHDMUQ) - RUEDQ %4-WHD DQG $ QGUHD 50P RV

. : KR+RGVWH3RZHU' HP\ I\ IQJ DQG' HP RADW LQJ 3XEQE 8 WDAHV
&RP P MWRQV_7KH&KMKRE® 3URMPW
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, QMIPAMRDO6 RHDOQ QWWAHH

CLIYHYW: MIQUDANHW  K' DMOELQW

' VDELON OUH HY/ VR FRQGMRQY WDWP SDIUWH ERG. RUP QG DQG P DN HWP RUH GLLILEXQV
RULP SRWE®! VR GR FHWIIQ DPRYWHY RUIXCPARQVRI GDIO® @MQJ E\ [P SDPAQ) D SHIRQB/
YMRQ P RYHP HOVWIQNQ) UP HP EHUQ] GDQQ) FRP P XQFDAQ) KHDUQ) P HQAD
KHDOM DQG \RADOWHDMRQWKISVD > @5 FFRWGEQ) R WH : RUG +HDO 2 U DQ] DARQ

GMVDELON KDVWUHH GIP HOURQY [P SDILP HOAIQ D SHIRQB/ERG. WAKPMUH RUIXCPARQ

RUP HOEOIXQAMRQQ) HJ ®WR D®E ®WVR YWRQ PHPRY ®W  DPWAW
®MMRQ HJ GUIEXW VHQ) ZDDIQ) SWREGP ROIQ) DG SDWASDARQ
UHVAMPWRQY 1Q GDI® DRAYMEV HJ ZRINQ HYDIIQ) 1Q \RADODPWMEN REVEIQQ)

KHDON FDH > @' MDELOW FDQ EH UHDWG VR FRQGIMRQY SUMVHOADWELLW HJ ' RZQ
6\ QGURP H RUDWUIQ @H KHDUQ) BW DWRADMG Z I GHYHBSP HQECFRQGIMRQY WDW
EHFRP H DSSDUHQMMRXIK @H HJ DXWP \SHPAKP GMRWGHU $' +'  UHDWG \R DQ

IOMY HJ WDXP DAF EDIQIQMY  RUFDXVHG E\ D BQIWEQEQ) FRQGIMRQ HJ  QHUH
GOP DJH DQG @ E ®BWGXH\R GDEHMY > @

' VDELOV LP SDRW RCH 1Q IRXUY%DIN SHRS®! 1Q WH 8 QWG 6VWV D KLI KHUUDM WDQ DO
UDADOU LRXSV H FHSWL DAYH $ P HIEDQY > @' MDEGIG SHRS®! CDUH G QHD VR KDYH
SUYDM RUHP S®\ HUIXQGHG KHDIM LOUXUDGAH DQG DFFHW VR SUHYHQUMYH VHIYEHY DQG
P RUH @\HO VR UBHSRWKQP HAKHDOKFD H QHHGV KDYH BZ HUMRADOGHWUP IQDQNVRI KHDOK,
ILRP SRYHW \R XQHP S\ P HQMR VRADCMVROMRQ DQG DV D UMVXOVKDYH SRRUHUKHDEM
RXWRP HVD> @

7KHVH GAVSDUMAV 1P SDRW/ADAN FKIGUHQ ' MPEGIG %6DAN WYXGHQWDUH P RUHON ®© R I DFH
FDBIQHY ZIW EIDHG GMAS@DY SWANAY 1Q VWKRRY DQG DAFHWIQY  TXDIW

DFFRP P RGDAQ) HGXFDWRQ 6\XGHQW Z WK GAMVDELOAHY CDUH RQD LGHQMIHG DV J WG DQG
VEBIQMG DADMY HTXDOR RQH HI KW VR RQH M W Rl WHUUHSURVHQBMARQ 1Q WH RYHIDD

IMGHONSRSXOMRQD > @ $ GMRXI K %DAN IGHQMIHG GMEGIG WXYGHQN DH R
WHS 6 .  IXGHOABRSXOMRQ WH P DN S Rl 1O VAKRROX\VSHOURQY
Rl WH RXRI VAKRROVKVSHMRQY DQG R WH H SXIRQ/ > @YDAN GMEGG

WXGHQN DUH WH RQD WDFH HWQAW Z IWIQ GME®IG WXGHON CZ KRWH ER\V DQG J LY
Z HH ERW GMVSUIRSRURCD® UHSUMVHOMG 1Q VVSHQMRQY DQG H S XOIRQVD > @ KHWH
HGXFDWRCQDOKXUGEGN P DNH WP RUH GLLILEX®WR DFKIHYH DFDGHP LE \IXFRHW DQG 11QG Z RN
Z KIEK XGP DMO P SDRW KHDIK
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CIYHAUW: WIQYEDANHW K MOEIOWY

FROAMXHG
7KH KHDOM HTXIW RUMV IDAQ] %6DAN GME®IG SHRS®! P XVWWP DMAUVR DOY4DFN SHRS®!
TKH ICHTXIMHV FRP SRXQGHG E\ &2 9/ ZHH DG UHP DIQ HYHQ KHDYIHU IRU WH

%DFN GMDE®IG FRP P XQW 0 DQ. %DAN GMVDE®IG DQG HGHWD $ P HUFDQV UHP DIQ MROWG
R DYRG SRMOAD® FDMVARSKIE L@HW 1Q D ZRWE WDWKDVY P RYHG RQ IURP  WH
SDQGHP IF 8MQJ D GMEIOV MVAFH [P HZ RUN RQ SXETE KHDMM MXHV HQUXUHV Z H DUH
DGYDQAQ) %DAN KHDOM 1Q FROMGHIMRQRI DODAN SHRS®!

6ROMVRQV

$ P HQG FKRROSRIOFAHV VR ( QUXUH WIDM 0 HGLFDIG SWRI LDP V/
D LQFRUSRUDM UHWRUDAYH MVAFH TXDDN P HOVXUHV P HHWKH

DQG FRXQWHIQ) 1Q @HX RI SXUHO I HGHWDOR.0 6 WIDQGDLE VR
SXQWYH HQ RUAHP HQWP HDVXUHV LP SURYH WKH TXDOW RI KRP H
DQG E FKDQJ H VHBIPRQ FUMAUD DQG FRP P XQW EDVHG VHUYEHV
Rl SURJ WDP VKDAGHQW\ DQG | RU%DFN RGHUDGX®V DQG

VHUH J LLVMG WHGHQW VIR FRQUGHU LQGIYIGXDY Z VK. GVDELDAHY
GME®IG \ RXWK

5H\/RXLFH\/

C&IVIF ( QI DI HP HQWE HVRXURH * XIGH |RU$ @HV DQG $ GYRFDWAVRI %DAN: RP HQ
Z K" DMOELDAHMD %DAN* (LOY9RWM

. CDNDQG' DMEGIGD3DWN, ,, ( SMRGHVIURP 7KH &HQOMB/%DFNYRG, + HDOK
7KH 3RGFDMHDMUQI 9LMAD 7KRP SVRQRI 50P S <RXU9RIFH

3RIA 3OWRWP * XIGH _U $ @5 KW5HHYHG



, QMIPAMRDO6 RHDOQ QWWAHH

CLYHYWW: MIQUDANHW  K* HQGHUDQG 6H XDOW

5HRHQM HDWY KDYH EURNHQ UHFRWGV 1Q WP V Rl WH XQBUHFHGHOMG QXP EHURI DQN/
[* 94 OZV HDPMG IOR @Z > @7KH \DP H WMV U XOWY WH LQRWP DARQ
WDFKHLY FDQ \KDUH U1 DUEIQ) /* 974 LGHQMAHV DUH DOR Z KIWZ DVKIQ) %DFN KIMRY 1Q
VAKRRY 7KH UHAVXOVLY P RUH GMVAUP IQDWRQ  KDUIDWP HQN YIRBIFH DQG  RSSUHWRQ

DJ DQWY%DAN WDQW HQGHU TXHHU DQG JHQGHU CRQFRQRWPIQ] SHRSGI ZKR DM
GLVSURSRIWARGDMD QNHO VR QH 1Q WMV Z IKRXWGVAUP [QDARQ SIRMPARQY > @

UDAN /* 994  $PHUDQY H SHUHQH
KHIKWMQHG GVHY Rl GMAUP IQOWRQ DWW
Z RWN 1Q KHD@OK FDUH DQG KRXMQI  DQG Z WK
SROH IQMDPARQY DQG UHI XOWD DOMUWHU
EHKDYIRU DYRIG WDYHODQG SXEQE \SDFHV
Q\H UHWEXWDQN VR UHGXFH WH W RI D
KDUP IXCH SHUHGFH > @BDGAQ) R JDSVIQ
HARQRP IF WMV HJ  ILQDQADODQG KRP H
IOMIELON DQG KHDOK RXVWRP HV HJ  SRRU

P HOECKHDON DQG \XIEGH > @

QWH S8 6 %DFN WV ZRPHQ IHPP HV
DG JHGHU QRRARWPIQ)  SHRSO
UHSUVHOWN WH KLY KHVV UHDWYH WD MY IRU
HFRXQOMIKQJ  YIRBIGFH SRYHW DG
IFDUFHDARQ 7KLY JURXS DUH DOR YIPWP V/
Rl P XUBHU DWKLI KHU DMV &RP SRXQGHG
P DU LQDT) DARQ DQG Mt WP LE EDUIHY HJ
KRXMQ] DQG HP S®\ P HOW GMVAUP IQDARQ
KDM FUP HV KHDOMFDUH GMVSDUMHV DQG
YROIQFH [P SDPWWHU GDI® OHV ZHD
EHQ) DQG DFFHW\R YDURXY UHVRXURHV

$VDUMXAVC Rl %DANWDQV SHRS®! KDYH EHHQ KRP HBMW P RUH WDQ | LYH WP HV WH
JHQHIDOSRSXOMRQ Rl %DAN WDQV SHRS®! KDYH KRXAVHKRG LGFRP HV BW WDQ

P RUH WDQ H KWWMP HV WH J HOHIDOSRSXOMRQ  DQG QHDU® KDD Rl WH %DAN
WDQV SRSXOMRQ KDV UHSRUMG R KDYH DMP SWIG \XIAGHD> @

SRIA 3OMRWP * XIGH _U $ @51 KW5HHYHG



CIYHMW: WMIQUDANGHW  K* HQGHUDQG 6H XDOW
FROMXHG

$QNIUDAN/ * 974 YIRBGIQRH DQG GMAUP ICDARQ DUH DAR GHHS® SUMVHQAIQ 3XHUR 51FR
DVWH DUH WH UNVXOWR WH \DP H GMVAUP ICDARQ YIRGIGFH DQG KDWHG H IMAQ) DAWH
IOMYHPARQ Rl WDAMP  KRP RSKREID WDQWSKREID PDRIVQ P DMRI\QRU DQG RWHU
GLVAUP [QDARQ WDMY SURVHQAQ WH FRQOACHQEIOS 6 %DFN WDQV YRUEXDV DIH Z RINQJ
VR DGGUHW WH \DP H NQG Rl SRIFH LOAP IGDWRQ KDUDAP HOWDQG YIRBIGRH WDWS | UFDQ
$P HUEDQ WDQVZRP HQDQG IHP P HVIDFH > @ GYDAQ) /* 974 SRIA SURWIRARQY
DQG WXSSRUMY SXEQF KHDOM UMMADUK IXQAQ) DQG SWRIWP IQ) IRFXVHG RQ WH
GIYHUH %DM/ * 974  SRSXOWRQ FDQ DGGUHW WL GHHS® HQAHQRKHG SXEQF KHDIK
UMY

6ROVRQV

&UHDWI D WA GIYHOWN | RUAH VR P SURYH | HGHIDO WM DQG
IGHQAI\ ViH P RVASRWQADO GFDCDQAGMAUP LOOMRQ @7 V
H | HAYH GU MDAYH DQG HJ KRAMQ KHDOK FDUH \R
DGP LQMADAYH FKDQJ HV VR LHGXFH H SCAMD SIRWMPASHRS G
GIVAUP LODWRQ DQG YIRGIQH Z IMKIQ VIKH [QMUHPARQ RI VKH
H SHUHQFHG E\ %DFN WDQWI HQGHU J HQGHUDQG WDFH FOMAHV
ZRP HQ IHP P HV DQG QRQ ELQDU

UHMGHQV

5 FMRXUHHV

. (QGWH: DURQYDAN 7DQV 4 XHHU * HQGHUL RFRQRWP 1QJ DG , QMW
3HRS®! 0 RYHP HQN 9%DAN/ LYHV
.« $ SHVRXUHH IRU%DAN) DP LGHV ) DP L® 0 HP EHY DQG &DUHI LYHWRI %DFN

7WDQI HQGHU 1 RQUQDY DQG/ * %<RXVWK_+ XP DQ5LIKW&DP SO Q

3RIA 3OWRWP * XIGH _U $ @51 KW5HHYHG



, QMIPAMRDO6 RHDOQ QWWAHH

CIYHOW: WMQYDANGHW  KOHWLUDQY

7KHHDHP RHWDQ P L@RQ %DAN YHMIDQ/
10 WH SQWG DMV > @(YHQ WRXIK
$1UFDQ $ P HUFDQV VHYH IQ WH 8 6 P OB
DAGLVSURSRURCDMO KLI KHUUDWAV WDQ RWHU
WDADQJ IRXSV GMVAUP LQDWRQ DQG ELDV DI DO
%DFN VHYIEH P HP EHY DQG YHWADQV KDV D

GHP RQMDE®! HIHPARQ QHDU® HYHY [DFHVRI
P OAY QH

50FH EDHG HFRQRP IE DQG KHDMK LOHT XDOW
1Q WH P OB KDV JURZ Q HQRWP RX\V® MGQFH
WH * , %@ ZDV SDAMHG E\ WH 8 6
JRYHUP HOV 7KH * , %4@KDG WH WMG
IOMMRQ R KHSIQ) DD : RW : DU ,,
YHMDQ/ KRZHYHU WH DRMDO \WAKPMUH
GHQHG EHQHIW \R WH P IGRQ %DMN
YHMDQ/ WOMHYHG GXUQ) WDMP H > @
%DFN$ P HUFDQV VKRXGHUD GVSURSRUMRQDM
VKDH Rl VHIYIFH VR WH FRXQM EXWDH QRW

HTXD@ UWHSUMHOMG [QVHQRUSRVMMRQY > @

%DFN VHYIEH P HP EHWY DUH PR ® \R IDFHP MM SXQMKP HQVHJI  FRXUWW
P DWKDO WDQ WHU Z KW FRGDI XH DARW P XGIB®! EDQKHY > @Y%DAN P LOMY
P HP EHWY/ DUH DOR P RUH @\HO VR Z RUN [ URQWICH REV DQG VXWEIQ VHYHUH IQWUHY GXUQ]
WHUVHYIEH > @

9HMDQV HSHAD® WRWH ZKR VHYHG 1Q FRPEDW GDYH VHYIEH ZIW FRP SGf

HKDMAQ) DQG W[ IQ) P HOEODQG SK\MFDOKHDIM MXHY ) RU %DAN YHMUDQV 1Q
SDWEX@U WH FKDEBIQ) HV DQG GIVAUP IQDWRQWH\ 1DFH Z KIBH LQWH P LOBY DV YHWIDQY
DQG DV %DFN SHRS®! DORI HWHUFDQ KDYH D VHURXV 1P SDPARQ WHURQ) WP SK\ IEDO
DQG P HQEIOKHDOK 7KH H SHUHQFH DBQH Rl @11Q) Z W WHWH SIREGP V HJ  SRYHW
P HGIFDODAVP  YHWADQ EHCH IMGHQDO DQG 367 FDQ BDG \RP H VR EHKDYIRUDOKHDO,
MXHY 7KHH IV D UHDARQKIS EHVE HHQ WH VWHW IDFHG DV P IOMY  SHYRQQHODQG
YHMDQVDQG VKEWBGFH X\VH > @ HWMUDQVIGHQAM FRP P HIADOREDAFR X\VH DV D VWHW
UNVSROH > @

SRIA 3OMRWP * XIGH _U $ @51 KW5HHYHG



IYHYW: MIQUDANGHW  KOHWUDQY/
FRQAMXHG

$GEUHWQ) P HQEOKHDOM GMVSDUMHY DP RQ) YHWADQY UHTXIUHV HQUXUQ) HTXMZE®
DFFHW \R TXDOW P HQEOKHDOM SWRYIGHY P SIRYHG IQXWDQRH FRYHIDIH DQG WH
DYDIOEIOV DQG SURP RARQ Rl FXGMWD®  UHBIDQMHYIEHY VR %DAN YHWMDQY LGFOGIQ)
VREDFFR FHWDWRQ DQG EHKDYIRUDCKHDOM \WHDW? HQW

SHSDUDAYH P HDVXURV DUH GHAHWDY VR DGGUHW WH GOP DI H WDWHRRQAXHV VR FDX\VH
WADAMMAH IQWH P 1lOAY DQG WR IP SURYH RQWH Z HIDUH RI %6DAN YHWAUDQV

6ROVRQV

$ GYRFDW |RUDQ B6XSSRUMHSDIDAYH @7 V ONH WH * |, %A@
DGYIMVRU FRP P IWWH 5 HWRUIDARQ $ FWIQARGXHRHG VR &RQJ LHW
RQ$ IUFDQ$ P HUFDQ
DD Z IWIOQ VKH
" HSDUR HOARI ) XQG IHVHDURK VR DWHW XQT XH FKDABIQI HY
IHALDQV $ 11 DILYY IDFHG E\ %DFN YHVWAWDQY DQG HI T HRVRYH
LOMIHQARQY EDVHG RQ WH FRPVRQ RQ
P HQRCOKHDOK RXWRP HV HJ
WP XOBQHRXWD WHDWQJ VXEWDQRH X\VH
GMRUGHUDQG QFRWOH DGGIFVIRQ

5H\/RXLFH\/

QDN OHWD 3DW , ,,, _( SMRGHV IIRP  7KH &HOMB/ %DFN 9RG\ +HDOK  7KH
3RGFDWHDWUQ) 5 LIFKDUG YARRNWKILH Rl WH %DFN 9 HAUDQY 3 RVPW

. QYDA 9 HVALDQ 6XHV 2 YHU 5DADO" VSDUMAV 1Q 9$ %4HQH W $ GP IQVADARQD
<DBI/ IZ 6FKRRO

3RIA 3OWRWP * XIGH _U $ @5 KW5HHYHG



, QMIMAMRDO6 RAHDQ (MMWAH

SRMWDBRZ HU

$1UEDQ $ P HUFDQV DUH GHHS® XQGHUHSUMVHOMG 1Q QDWRQDODQG WM SROAMFDOSRZ HU
GHVSIW FROMMAGD] Rl WH $ P HUFDQ SRSXOMRQ > @XUHO® RQO WUH Rl
DOAMEQ) 8 6 VHQDWRWY/ DUH $ IUFDQ$ P HUFDQ DQG 0 DY OQG IV WH \RGH WM ERDWAQ) D
%DAN JRYHURU > @ IWIQ WH +RX\VH Rl 5HSUMHQBWHY $1UFDQ $ P HUFDQY DUH
UHDAYHO EHMUUHSUMHOMG ZIW P HP EHWVVHQ) IQWH W E&RQUWHW > @

7KH UHSUMHOMARQ Rl $IUFDQ $ P HUFDQV 1Q SXEMF RIIIFH IV R JUHDWIP SRWRICQHH
SDWEXOWD VR HQUXWH D GYHUMW RI @HG H S MIHQRH WDWAKDSH SRIR DI HQGEDV DQG

WXV EHWU DD Q Z I WH QHHGV Rl GLYHWH FROMIMHQN 0 DUICDT HG FRP P XQUWHV
XK DV GMEGG $1UFDQ $ P HUFDQV DUH DB RWQHYHU UHSUMVHOMG 1Q WH SROAFDO
SIRAHW RU JRYHP HOARIIEEH UHNVXGMQ) 1Q K WP LE ICHT XDDAHYV GMVAUP IQOWRQ  DQG
HYHQAXD® KHDOM GVSDUMHY %DAN GMVOE®IG SHRS®! CFDQQRWIDFKLHYH HTXDDW XQBMW

WH DUH SDWARI JRYHUP HAGHAMRQP DN@ D> @

%DFN SROAFDOSRZ HULY DOR WUHDMCHG E\ WH VXSSUHWIRQ Rl WH %DAN YRWM 9RWU
XSSUHWRQ @Z V' KDIDWP HQMEFWEY DQG GIMQ RWP DARQ VU HAQ) $ 1UEDQ $ P HUFDQY
Rl YRWQ) DJ H KDV SHUMMOQWD SOJ XHG WH 8 QWG 6VBMY DAKH | HGHIDO WM DQG GFDO
GYHO ' H\VSIW FROMMARQDOJ XDD @HV RI HTXDOYRWY) WKW D WDQIH R VEFWEY
WDQIQ) IRP  UHGMAIPAQ) VR QI HONVDEVHOMH YRWQ)  UHTXIUHP HQNV KDYH EHHQ
HPSRHG W GMQUWQKM $IUFDQ $PHUFDQ YRWY DQG P SHGH SRMAFDO
SDWASDARQ > @2 QHIQ  $IUFDQ$P HUFDQVRI YRWQ) DJH LV GIVHQ IDQRKMHG GXH
WRDIHRQ FROMFWRQ DIDM WP HVWDARI QRQ %DANYRWQ) DIHSHRS®! > @

SRIA 3OMRWP * XIGH _U $ @51 KW5HHYHG



SRMWDCBRZHJ
FRQMNXHG

3URP RWQJ FX@XWDODQG SROANFDOFRP SHMCR  IXQEQ) DQG UHTXILQ) FUMFDOWICN QI
FRXUHV 1Q VAKRRO 1LJ KWQ) GMQRP DARQ VXSSRWR! YROQMHUHBPARQ Z RIN B/ DQG

H SDQGEIQ) YRWY W KW DUH QHAHWDY DPMRQY VR SIRWIPAS | UFDQ $ P HUFDQWB W KWAR
YRW DQG GHP RADR IWHOD

3IRWMAWY)  %DFN SROAFDO SRZHU P HDQV
ZRINQJ VRZ DG D P RUH VHREXUH GHP RALDR
WDWP RWWH I HPAYHD VXSSRWV WH KHDOK
SIRSHIW DQG ZHTEHQ) Rl W AW HQY
0 RUH %DAN [QMYHPARCDOUHSUVHQMRQ 1O
GDGHIKIS Z @UHXAMOQ SRIR IQRWP HG E\
WH @HG H SHIHQRH DQG GLYHWH QHHGV RI
WRH P RWAIP SDAMG %DFN SROAFDOSRZ HU
IV D FDEOWMRUWKDSIQ) SRIAHV @7V DQG
SUWPWEHY WDWDRAWYHD FRXQMIPWM VP [E
RSSUMWIRQ GUYIQ) KHDOK GIVSDUMEV

6ROVRQV

6WHQI WHQ WKH $ GYRFDM DQG DGRSWSRIAHV KDV

9RVQI 5LIKW$FW LP SGP HQAS XVRP DAF 9 RWAUS HJ MADARQ
WURXJ K D EL@INH $95 \DPHGD WHI MADIRQ HD® YRWQJ
WH - RKQ5 /HZ LV QRQSDUADQ LHGMMPWQ]  IHWRUIDARQRI
9RWQ) 5LIKW YRWQJ UJ KW | RUVIKH GMVHQ LDQRKIVHG  DQG
$ GYDQRHP HQAS FW IXQGIQ) |RUZ HOUAVRXUAHG SRAQ) WIDMRQY

$PHQG. VFKRRCSRIA VR WHT XILH AYIFV
DQG P HGID MDA 1Q FXUIEXD

5 HVRXUHHV

. G+RZ &RQMHYDWYHV 8 \VH %DAN 7DERIGVVR 3X\K ' IMQIRWP DARQD - DKDQ- RQHV
. ' HPRADA 9RWQ 1$$&3

3RIA 3OWRWP * XIGH _U $ @5 KW5HHYHG



, QMIPAMRDO6 RHDOQ QWWAHH

3UHI QDGR DG %ALIQY) - X\EH

7KH KHDOM Rl SUHJ CDOASHRS®! LV DQ 1P SRWEQMQGIEDRURI WH RYHDOKHDWM Rl RXU
FRXQM > @5 DADOKHDOM GAVSDUMAVIQ SUHI QDGR EILWIQ)  DQG SRWSDWMP  UHYHDCD
®Z KHDI JWGH IRUWH 8 QWG 6VBMY %DAN Z RP HQ DUH WUHH VR IRXUWP HV P RWH
Q\HO VR GHILRP SIHIQDGR HDWG FDXVHY WP HVP RUIHAN B VR H S HIHGAH VHYHUH
PDM{DOPREIGW DG WH/ PRUH ON® \R KDYH D SHHWMP GHDHY ZKHQ
FRP SDHGWRZKMWZRPHQ > @

0 XOAS®! IDPRY FROMEXWM R WHH GMSDUMHV EXWWDAMWP IV WH URRWFDX\VH R
$ P HUFDR/ %DAN P DMUDOKHDOK FIMY & HQMUHV RI (DAVP P MAMHDWR HQAVDQG QHI BFW
E\ P HGFDO SIRHMRQDY KDV GG \R D GMAXWRI WH P HGEDOMMWMP DQG WH

FROMKPARQ Rl WKPMUDOEDWIHY VR TXDONV DFFHW VR KHDOK FDUH $ SOMRWD RI

DQHFGRIOHYIGHQRH UMDY UHI DUGBMW Rl VRARHARGRP [E WM %DAN Z RP HQ DUWH

ZKR® LJQRUHG E\ GRARWY DQG RKHUP HGEDOWE| > @QP DQ FDVHV WLV BDGV \R

P DIMCDODQG FKIG IOMY DQG GHDM ( YIGHQRH EDVHG SUHI QDGR DQG GHIYHY VKSSRWV
VADMI IV @\H FRP P XQW EDVHG GRX® SOQV FRXG GUDWED® P SUIRYH KHDOK
RXWRP HV ' RX® DMWMG P RWHY Z HIH [RXUMP HV MW ON B \R KDYH D BZ ELWZ HI KW
EDE\ DQG VZ R WP HV GMW Q\HO VR H SHUHGQRH D ELLW FRP STFDARQ LQYRMQI WHP \HOHV
RUMHUEDE, > @

$ GGMRQDOGLSDUMEY SHUMVSRWSDYXP

+RVSMZO P DMQW ZDEV \HYQ)  %DAN
SRSXOMRQV DUIH GMW ONHD VR KHS %DMAN
ZRPHQ IQWDM EUDMHHGQ) RU RIIHU
OPVIMRQ WXSSRW>  @YDFN Z RP HQ CDUH
P RUH Q\HO WDQ RWHY/ VR GHHG VR UMD VR
ZRWHDUHUWDQ  Z HH\V DQG WQG \R EH
FRQURQMG Z W AQ®[ LE®! Z RN KRXWAB RU
FRQGIMRQV WDWP DNH FROAMMOAD QXUUQ

DG HSUMIQ PIO GLUE@ED > @
(GXFDMRQ DERXW WH P SRUWEQAH Rl
EUDMHHGIQ) \KRXG IQFOGH  %DAN
P RWHY DQG EUDMWWHHGIQ) SDUHON WHU
IDP IOV HP SR HY DQG WH FRP P XQUWHV
ZKHH WH QH ZKIFK Z LOEHMA SRUMRQ
%DAN ZRPHQ VR UHFHYH P XK QHHGHG
XSSRW

SRIA 3OMRWP * XIGH _U $ @51 KW5HHYHG



3UH QDR DQG %4LMIQ) - X\AEH

FRQMXHG

$V WM J RYHUP HONV DRIRW WH
FRXOM SDW DQAMFKREH @ZV
@ MY WH DEIOV \R REVEIQ DQ
DERMRQ W IV HHQ PRW
IP SRWEQMR DGGUHW WH SXETE
KHDOM FUMV R %DFN P DMUDO
G-DM DQG \XSSRWV SDUHOWV 1Q
WHU DEIOV VR EH KHDOM\ DQG
WDIVHKDSS\  KHDIM\ FKLGUHQ

6ROVRQV

([ SDQG 0 HGIFDIG
DQG SUYDM
LOXIDQAH SOQVWR
DXVKRU] H

UHP EXUHP HOARI
FRP P XQW GRX@V
|RUH SHAVBQN
SDUIHQW DQG
OPVIDARQ VHUYIFHV

5 FMRXUHHV

( QFRXWDI H WIMAV VR H WAQG HI LEIOW R

0 HGIFDIG DQG &+,3 EHQH LW IRUSUHI QDQW
IQGYIGXDYILRP  GDIVVR P RQMV
SRWBDUWMXP DQRSWVRQ P DGH SHUP DGHQW
XQGHUWH & RQVRIGDWAG $ SSIRSUDARQY
$PARI

$ GYRFDM | RUI HGHUDCDQG WM @Z V
WHTXWUQ) SDG GDYH IRUQHZ SDUHQWV

o %AUMIQ] - XWAFH _$ 11 WAHDP 1Q) WIURXI K 3%6

. 0 DMUQDOF HDOK _ 7KH & HOMU

3RIA 3OWRWP * XIGH _U $ @5 KW5HHYHG



( FRCRP LIE % UHY/
PPLWARQ $MABP D8 6 ( FRRP [F3RTA

7KH %DAN IP P LJ IDQASRSXOMRQ IQ WH 8 6 KDV H S MIHQAHG UHP DN B®! J URZ W RYHU
WH SDWWWUH GHDGHY ,Q WHU QXP EHY UDFKHG P L@RQ D \XEWEQADO
IQFUDH IURP  DSSUWR] [P DMO 10 > @D SHRSGI DIH DOR VHHNQ
UHXIHIQWHS 6 IRP J®REDOYIRGIQAH DQG RSSUHWMRQ WURXJ K KXP DQVEUDQ SDWZ D\ V
HJ DAOP PDNQ XS Rl DO%DAN PP LJWDON > @URVIPARQY VIXJ J HAMKDW
%DAN P P LJ WDQW Z L@FRP SUVH DERXWRQH WILG Rl WH RYHID@I URZ W Rl WH 8 6 9%DFAN
SRSXOMRQE\ > @

$ OMRXIK %DAN P P LJWQW KDYH P DGH \LJ QUIFDQAFRQMEXWRQY VR WH DGYDQRHP HQW
DQG GYHWMW Rl WH 8 6 DQG WH %DFN SRSXOWRQ WDAVP GVSURSRUMRCDMO DIIHRW
%DAN PPLUWON DG HXIHV 1Q WH PPLIWDAIRQ MVMP  GDGIQ) VR XQWW
SXQWKP HONWDWI R EH RQG WH FKD@IQI HV DDHDG. 1DFHG E\ 1P P LI IDQW DQG UH X HHV
LQWH FRXQAl

%DAN [P P LJ UDQW DUH DWD MJ QLIFDQA KLIKHUWN R EHQJ VB HWG |RUGHSRUBMARQ
. KO DN CRQAWHQVFRP SIMH  RI WHS 6 P P LJIDQASRSXOMRQ WH UHSUMHQN
Rl WR\H IDAQ) GHSRUMMRQRQFUP [QDQJ IRXQGY > @

%DAN LP P LJ UDQW DOR |DFH HARQRP IE
IOMEION GXH VR GLVAUP IQDARQ DG
WHU @ IWG WKW DG EHWAV
ZKIFK FDQ GDG VR QHIDWH KHDIOK
GHWUWP ICDQW XK DV H SHUHQAQ
IRRG IQHFXUN 7KH BXSS®P HQEO
1 XAMRQ $ WMMEQRH 3WRIUP 61 $3
IND QRRG WEPS\D  SWRYIGHV
IXQEQ) IRUIRRG R 0P LOHV Z KRH
ICFRP HV GR QRWH FHHG Rl WH
)HGHIDO 3RYHW /HYHO +RZHYHU
| HGHUIDOUHVIPWRQY @ MWH DFFHW R
PDQ QRQAWHQ UMGHQV \R 61 $3
EHHIW  UAXOMY  1Q I QLIFDQW
®Z HUSDWASDARQ DMV DP RQJ %D N
PPUWQN FRPSDIHG R %DFN

AWHY > @

SRIA 3OMRWP * XIGH _U $ @51 KW5HHYHG



PP LUWDNRQ $MABP DXG8 6 ( ARQRP IF3RMA
FROMXHG

6\ WP IE IDAMP  H DFHEEDMV WH FKD@IQI HV IDAHG B\ %DAN P P LJWDQN DRRW WH
ERDWG W UMMEW DFFHW VR TXDON HGXFDWRQ  IQFUHDVHY IQMIDPARQ Z W @F
HQ RUHP HQWDQG P SHGHV HP S®\ P HOARSSRUNQWHY 7KHVH @ IMIMRQV [P SHGH WHU
DEIOV VR SXUXH DIRWGDEGI KHDOKFDUH DQG KIQGHU WHU RYHD® \RARHARQRP IE
DGYDQRP HONV> @

6ROMVRQV

( [ SDQG DFFHW VR | HGHLD® BXSSRUAFRP SUHKHQWYH

I XQGHG VRADODI HW QHW |HGHWDAP P LJ UDMRQ UH RWP
SWRIWDP V IXFK DV SRR \MDAIQFOGHV HT XIW
BXSSOP HQEOL XWIMRQ FHOMUHG SDZ D\ VR
$WIMWBQFH 3WRIWDP 61 $3 AV HQWKLS | RU%DAN
|RUHD LE®! P P L WDQW XQGRFXP HQMG LP P LJ LDQNV

S HVRXUHV

. 2 XUBVRUHVDQG 9 IMRQV * HQGHULQ %DMN ,P P LI DQA&RP P XQWHV_ % -,

. 7D DARQ: IMRXWSHSUHVHQIMRQ $IUFDQ ,PP LIWDQW IQ 1 HZ <RWN _7KH %DMN
QMMM

. 7TKH6VDMRI %DAN,PP LIWDQNV _9%-, 1<8 /CZ ,P P LJWDQAELI KW &MIF

3RIA 3OWRWP * XIGH _U $ @5 KW5HHYHG



( FRQRP [E YDUIHLY
+RXMQ) ,QAMELDY

+HDOM\ DIIRWGDEG! DQG UHIDE®! KRXMQJ
IV D MJQLFDQN EHQHIWWR D SHURQE/
KHDOK : IWRXWDGHT XDM KRXMQJ P DQ
DVSHAW Rl @H DH H WHP HO FKDOIQI LQJ
VR QDY) DM FUDWQ) [QFUHDVHG H SRVXUH
VR @H KD DBV + RMQ) LOMIELON 1Q WH
8 QWG 6VIDMV LV URRWG 1Q WH FHQMUHV
®Q HRQRPIF RSSIHHMRQ R %DMN
$P HUFDQV P RWWELND ([P SDPAQ) WH
KHDOM Rl XCKRXVHG %DFNSHRS®! > @

7KH GHIQWRQ Rl EHQI XCKRX\HG
IOFOGHY WRVH Z IMWRXWUHIDE®! RU 11 HG
DGGUHWHY WRVH VBHSIQ) 1Q SOFHV QRW
IOMQGHG IRU KXPDQ KDEMDARQ DQG
WRVH XMQ) SXEQE \KHIMY > @Q WH
8 6 $IUFDQ $P HIFDQV CLHSURVHQW
R WH SRSXOMRQ EXW Rl SHRS®
H SHUHQAQ) KRP HBMGQHW DQG RYHU
Rl KRP HBMW/ |DP LOHV Z W FKIEGUHQ D
> @,Q0 : DKQWQ '& $IUMQ
$PHUFDQY PDNH XS R WH
KRP HBMV SRSXMAWRQ EXWIMW RI
WH AW SRSXOMRQ > @

7KHH DMV DUH GAVSURSRWMRCDWIO KL K TRU%DAN SHRS®! DQG DUH GASDIDMO KL KHU

DQG IQFUDMQ) IRU/ * 974 DQG RGHUY%DAN SHRS®! >

@RYHW IVDWRQ] SUHGRRU

Rl KRP HBMGHW DQG %DFN SHRS®I DUH P RUH QN B \R @/H 1Q GHHS SRYHW WDQ RWHU
WDADOHWQE JIRXSV >  @URQEDD  UMVHDURK \iXJ J HVV WDACS 1UFDQ $ P HUFDQV HOMU
KRP HBM/GQHW Z W KL KHUIGFRP HVD G BZ HUDMVRI P HQEOGHW DQG \KEWBGQRH X\VH
GMRUGHY WDQ ZKIWM SHRS®! > @2 QFH XCGKRXVHG WH MV RI SRRU KHDIM FDQ
N LIRANHAIQ D QXP EHURI Z D\ V IQFOGIQ) WURXIK H 'S RIXUH VR YIRGIGFH DQG QI HPWRXY

GMDWH

SRIA 3OMRWP * XIGH _U

$ @51 KW5HHYHG



+ RMQ) ,OXMEITW
FROMXHG

+RMQ) IQMZELDN IV FDXVHG E\  VHYHIDOMAXHY RIMQ UANXGMY) 1Q DFXW DQG FKURQE
KHDOM. SUREGP V %DAN UHQMY DH P RUIH QN ® VR H S MIHQFH KRXMQ)  IOMIELON DQG
CKDYH D MJ QUFDQW KL KHU DYHII H HYIFWRQ 110Q) WDMD DRQJ Z I CKL KHU DMV Rl
WP RNQ] REHMW OFN Rl GLVXUH WP H DQG SK\ MEDODPWYIW DQG VBHSIQ) 1HZ HUWDQ
VHYHQ KRXWD > @& RQUGHIQ) WH FXOYUDOHQRRXUDI HP HOADQG SUHXUH VR J HARXW
Rl UHOAMQ) DQG IQR KRP H RZ QHUKIS P IGGBI DI H %DAN SHRS®! DUH DRXD® CP RUH DV
WN IRU KHDW DM\ DQG VARNHV I WH  KDYH H S MHQFHG IRUHFRVXWHD > @
&DUHI LYHY DQG FKIGUHQ RI KRXMQI XQWEE®! | DP LOHV DOR KDYH SRRUKHDEM RXWRP HV
DWRADMG Z W \WH LOQWEELON

6ROVRQV

&UHDM GFDCFRP P XQW ) XQG GRZ Q SD\ P HQADWMBQH
DGYDRU FRP P MHV SWIRIWPV HJ P DWKHG \DVQIV
VKURXJ K RFDQJ RYHUQP HQW SWIRIWP VDG W RHAW IRUBZ
VR DWHW WKH LP SDRVRI LOFRP H I LWMMP H KRP HEX\ HWY/
WDAVP DQG \WH

FUP QD@ DARQRI SRYHW 3URUM] H KRXMQI FROMXPURQ
DQG VR IGHQAL IHAGIYIWP WXEMGIHV | RUDI | RUGDE®! KRXMQJ
FKD@®IQJ HVRI SHRS®! GHYH®RSP HQW Z IW \WDQUMDAFHW VR
H MQJ ML DQG SIMRQY UHGXFH WDQVSRUMMRQ FRW | RUBZ
HJ DFFHWWR KRXMQJ LGFRP H | DP LOHV

S HVMRXUHV

. 5HSRUADQG 5HFRP P HQGDARQVRI WWH $ G + RF &RP P MH RQ %DAN 3HRS®!
([ SHUHQAQJ + RP HBMCQHW _/ RVS$ QJ HBIV+ RP HBIW 6 HYIEHV $ XWRUW

3RIA 3OWRWP * XIGH _U $ @51 KW5HHYHG



( FRQRP [E YDUIHY/
0 HAHXO HEW

7KH &2 9, SDQGHP IF UHYHDBIG WH GHHS LRRWG  WDAIDO IQHT XMV DQG - KHDOK
GVSDUMHY Z IWIQ VRAHW  Z W %DFN SHRS®! IDAQ] GVSURSRUMRCQDMO KLI KHULQ HAMRQ
DQG P RUEON DMV 2 YHUMP H XQH S FMGO DQG 1Q D SXEQE KHDOK FUMY WH EXUGEHQ
Rl P HGFDOGHEWFADQ AINH XV XQH SHAMGO DQG JURZ H S RHQAD® FDXMQJ 11QDQADO
FUMAV DQG HQGDQ) HUQ) WEE®I HP SB P HOADQG KRXMQ)

7KH IQMYHPARQ Rl IDADOGVSDUMAY 1Q KHDOM DQG Z HDOK. KDV UHVXOMG LQ DQ XQHTXDO
GMAEXWRQ Rl P HGIFDOGHEW Z I %DAN |DP LOHV EHDUQ) D GVSURSRMRCDM EXUEHQ
' H\VSIW WH $ [ 1RUEDE®! &DUH $ FWWH FUMY Rl P HGIFDOGHEWFRQMXHV \R ®RP QU H
DI HPAQ) R %DFAN KRXVHKRGV FRP SDUHG R R : KW QRQ+M\SDQE
KRAHKRGV > @1 RQ%UDAN KRXAVHKRGV Z IWRXWKHDOM IQXWDQRH DUH RQD ) KVD
P RUH @\HO VR KDYH P HGIFDOGHEWMD G4DFN KRXAHKRGV Z W KHDOM IQXWDQRH > @

( YHQ IRUWRVH Z KR SRWHW KHDOK IQUXUDQFH W EHQH W DUH FRP SURP IVHG 1L [HDUR
DWRADMG FRW SUHYHOV LQGYIGXDY IRP VHHNQ WP HO PHGFDOFDH > @
+HDOMFDH PRGHY HJ  WH SUAYDI@Y 1HH IRUVHWYIFH DSSWRDAK DG FRWWKDUQY
P HAKDQMWP V' FUHDM \LJ QUIFDQAGVSDUMIV LQ DFFHW/\R FDUH

SRIA 3OMRWP * XIGH _U $ @51 KW5HHYHG



0 HEAHO HEW
FRQOMXHG

&RQHTXHQ® SDWHQN PD  DYRIG
WHDR HQADQG SURMAUSWRQY RUUHFHYH
XQRHAHWDY  RU XQZ DQMG WHDWR HQV
DV  SRRIMGUYHQ IQMHW  VENH
SUHHGHH RYHU WH ZHOEHQ] Rl
IQEYIGXDY DQG FRPPXQWHV > @
) RUMIQ)  HTXMIE®! DG IQFOMYH
SRTAHV FRQAMEXWV VR D IXVMUH Z KHUH
P HEFDOGHEWLY QR ®QJHU D EXUGHQ
DQG KHDOM DQG ZHOEHQ) DH
DAFHWE®! VR DO UH) DEGW Rl WDFH RU
RARHFRQRP [F WX

6ROMRQV

$ GYRFDWM | RUXQLYHWDO &KDABIQI H WIDM KHDOK i WP V VR
KHDWIKEDLH SRIEHY WWDW IP SGP HQAFRP SUHKHQUYH P HGIFDO
UHGXFH RUHIP LD FRW EICQ) HRWP VR DGGLHW P DIJ Q EIAIY)
\KDUQJ |RUP HGIFDO SWPAFHY DQG VXUSUMH ELAaXY

VHIFHYV

$ GYRFDW | RUJ RYHUQP HOWDQG CRQ
SWRIMIXQGIQI | RUVBLI HWAG P HGLFDO

GHEW RU LYHQHW L[QVDAYHV VIKDW
SURUM] H %DAN HGHWD DQG GVDEGIG
SHRS®!

S HVRXUHV

« 7KH 5DADO+ HDOK DQG : HDOK * DS ,P SDPWRI 0 HGLFEDO HEWRQ %DFN ) DP IQHV
1 DARQDO&RQUXP HU/ DZ. & HOMU

3RIA 3OWRWP * XIGH _U $ @5 KW5HHYHG



( FRCRP LE YDUIHLY

THKCRBI\  +HDIM

7KH SIREGP Rl WIFKQR®J [FDOWDAMP LV EHFRP 1Q) LQRUHDMQI ® HYIGHQADY VAKROLY DG
DRV UHFRI Q] H HP EHGGHG EIDHV 1Q WIRKQR®J\  : KHQ WARP HV VR WIFKCR®J LFDO
GHYIEHV DQG DGYDQRHP HQW WH VAHGQRH IMHD UHYHDEY \KRUADEY UHDWG \R WDFH $

0,7 WG IRXQG CJHQGHU DQG WWQWSH ELDV 1Q FRP P HUADO DMWIADOQM@ HJFH
A\ MMP VD Z W H WHP HO GVSDUDM HURUWDMV Rl P HGFDOMAKQR®J\ Z W GDUN HWNQ
WRQHV > @KH YWXDZ RUG Rl WH LOMQHWDQG VRADCP HGD IV DR D KXJ H FRFHQRI
WAV IQWIKQR®J\ - XWADVODRWP H MV 1Q BU DO HGXFDARCQDCDQG KHDOK L VIMP VW
DOR EHFRP HV FRGUIHG 1Q FRP SXWUM WP VD ) RUH P S® D VHDUK IRUIP DIHV Rl
CSURIHWIRQDOKDIWWBMD DQG CXQBURIHWIRQDOKDIWWBAD RQ * RRI B! SURYIGHV UHVX@V
WDWHT XDM QDMUDCY/DAN KDIWWBN Z WK XQSURIHWRQDDP  Z KIEK UH GFW UHDOQH ELDV
> @&XOMDD IQARP SHMOANWIKQR®\ DQG DORUMP V FUHDMG E\ D QRQ GlYHUH
Z RUN RUFH FRQAIEX\M VR WA/ LCHT XIW

7R SUHYHQN ERW IRUWVHHDE®! DQG XQRUAVHDE®! FRQHTXHQRHV Rl WIKQR®J\
GHYHRSIQ) WIFKQR®J\ WDWEHH W IQWMDG Rl KDUP V GHI BFW RUDSSURSUDMV | URP

$1UEDQ $ P HUFDQV IV YMIEO 7KH WK MVWEH P RYHP HOVLY ZRINQI VR HQUXUH %DAN
SHRS®!I KDYH DFFHW VR DQG FDQ EHCHIWILRP  \WIFKQR®J LFDO DGYDQRHP HQWN \WDW
IP SUIRYH KHDOM RXWRP HV IQFOGIQ) DGGUHWMQI WH WK LAMUIDR DQG 1Q UDAKPMUH
EDUIHY VR WOKHDOK 1DFHG E\ RGHU GW HGXFDIMG  DQG LKUDOYEDN KRXVHKR@V Z W

SRRUIOMOHNDQG ELIRDGEDQG DFFHW > @

SRIA 3OMRWP * XIGH _U $ @51 KW5HHYHG



THKQRBI\  +HOW
FRUQHG

7KHCLHZ -IP &RGHD LHHY R WH KIGGHQ
WIFKCR®J IFDO GMAUP IQOWRQ WDW P LR/
WH SDIWHD R -IP &WRZ OZV > @60G
WKVMOQ WH HQJ LOHHWY CEHKIQG WH FXWRCD
Rl WRKQR®J\ ZIOEH GHAP HQEOWR %DMAN
KHDOM : H P XWFRQIGHU KRZ \A\IMP IE
WAV DG RSSUHWWMRQ WKRZ XS 1O
WIFKCR®J LFDODGYDGRHP HQW DQG [Q @FN R
DFFHW QZ SUYDR IQUQIHPHON @
HQ RUAHP HOMXUYH@QH DQG SIRHPXRQ
HARQRP I \HRXUW FRQFHQV DQG \VHREXUW
YIRDARQY 1 RZ DQG IQWH IXWMUH ZH P XW
FROUGHU WH P RW YXQHIE® CPRQ) XV
HSHAD® %DAN &Z HUIGFRP H RGHUDGX@V

6ROMRQV

$PHQG.  WKRRO BXSSRUANHP S&\ HUSRIAHV DQG

SRR VR HTXULH LQVDAYHY VR LQYHVALQ DQG UHRKIWADAN
FUMFDOMICONQ) DQG WFKQR®J\ SURIHWRQDY HVSHAD® |IRU
GL] MZODMUDRA 1Q DORUKP DQG $, GHYH®RSP HQMMDP V
FXUWEXD

5 HJ XOWW ELRGDVD WIFKQR®JI\ VR SUHYHQW
EXIOUQ WDADCELDY DQG IHWWMPWSRWHWRQ
XVH DQG WRWDI H E\ VWH J RYHWQP HQW

HP S® HY DQG FRISRUMRQY

S FMRXUHV

.« 5DADO MAUP IQDARQLQ) DFH 5HARI QURQ 7THKQR®J\ _+ DYDLG

3RIA 3OWRWP * XIGH _U $ @5 KW5HHYHG



( FRCRP LE YDUIHLY

7KH3RYHW ( [THANV1 HXUREBJ IFDADQG 0 HARG HDOM

7KH P HQEODQG QHXUR®J IFDOKHDIM R AW HQV IV \KDSHG E\  WHU DQAHVWI DQG \WH
\RADO HARQRP [E DQG HQYLRQP HQWOEDAN JRXQGV 1Q Z KIEK WH DUH ERWQ Z RUIN DQG
SO DIH DG JUIRZ $GAMRQDD QMU HQHIDWRCDOWDXP D FDQ MMP [URP  EIR®J\
GDUHG EHKDYIRY DQG FRGPWYH JURXS H S MIHQFHV 5HVHDURK \iXJ J HVIV \WWDWMADXP D
FDQ DIIHPAD SHURQY/' 1$ DQG SRWQWDDM [QOHQFH WH KHDOK Rl 1XWWUH J HOHIDARQY
WDWKDYH CR 1IDMKDQG H SHUHGQRH Z W WH RW ICDOWDXP DAF HYHQAWY > @6LP SO®
Z MZHWQ) KIWRUE DQG SUMMHQAGD. (DADACGMWMEH HJ  AURXOWY) YIGHRV DQG P DI HV
Rl SRIFH EVBQV FDQ EH SMFKR®J IFD® GDP DIIQ) > @KHWDXP D KDP  DQG ®W
IRP FHOMUHV Rl VDYHY DQG WDAD @MWEH KDV EHHQ \R VHYHWH IWFDQ [P SDRMKH
QHXUR®] LF DQG P HQBOKHDOM Rl %DAN SHRS®! DOYH VWRGD. Z KR DUH QDYLI DA P RGH.O
WAV 1QWHURZ Q@/HV

3RYHW DQG GHSUYDARQ [P SDPW \ RX\W. DQG DGXOVP HQEOKHDOM DQG FOSDAW > @
$1UFDQ $ P HUFDQ AW HQV @MQ] DARUEHBZ WH SRYHW GIYHODWH VE LIFH DV QN B \R
UHSRW VHURXY SV FKR®JILIFDO GMAHW WDQ QRQYDAN SHRS®! R WH \DPH
\RARHRQRP IF WMDY > @ RZ IGARP H $1UFDQ $P HUFDQ DGXOWV WIQG VR UHSRWD
FROMIQATHHID) R HP RUWRCDOGMAMW IQFOGIQ) VDGGHW KRSHBMCHW DQG IHHIQ DV
L HYHY WIQ) IVDQHIRWS>  @RYHW DOR FDXVHV GHXURER] L[FDOKHDI IMXHV P SHGHV
HDUD EWIQ GHYHBSP HOW DQG WGN FRI QWYH DEIOW $ 1UFDQ $ P HUFDQ FKIGUHQ Z KR
H SHUHQRHG GHSUYDARQ DGYHWIW HJ  QHIGFW SRYHW Z HUH IRXQG R KDYH &Z HU
DP\JGDD KISSRFDP SXV DQG SUIHURQEOFRUM 3)& JWD. P DMAU YROP HV ZKIFK
IP SHGH HP RURCDOXCPARQQ) 1Q UAVSROH R WUDV DG WHW > @

SRIA 3OMRWP * XIGH _U $ @51 KW5HHYHG



7TKH3RYHW ( [THANVL HXUREBJ IFDADQG 0 HARG HDOM
FRQWMXHG

%DFN $ P HUFDQV RYHUD@\VX! 1 HUD GIVSUIRSRIRQDW QXP EHURI GHXUR®J IFDOGIVHDVHY DQG
HDMG G-DMV >  @¥DFN SDWHQN KDYH GMW DFFHW R QHXIR®JIE FDUH  Z RUH
QIXRBRIIF RXWRPHY HJ VAWRNH HSIBISM  3DINQRQ GMDH GHPHOMD DG
H SHUHQFH GMVSURSRMRCDM P RIEIGIW DQG P RUBOW [IRP GHXUIRBJIE GMHDH > @

7 KHVH QHXURGLVS DUMIHV CDUH QRWD FRQVHT XHQFH Rl ELIR®J LE GLLIHIHQAHV EHVE HHQ UDFHVD
EXWIDWHUCDAMWP  DQG DWRADWG \RADOGHWP ICDQVRI KHDIK D> @

6ROVRQV

6XSSRUN XQGIQ) |RUHDUD $ P HQG SLIRIHWRQO
FKLGKRRG GHYHRSP HQW WHTXILHP HOW Rl QHXURRJ MV R
SWRIWDPV HJ  +HDG 6VILW LOFQX(GH | LH@ VSHALLF KHDWK

HTXIW WDIQQ) DQG VR DWHW

FXOWDOFRP SHWQR 1Q DO
GLVAS@DY HYIHZ

S5 HVMRXUHV

« /HIDA Rl 7UDXP D &RQM WRI ViKH $ 1UFDQ $ P HUFDQ ( [ IMMQRH 94 DQGRQ- RQHV
. +HDOY 5DADO7WDXP D 7KURXI K 6RP DAF $ QA5 DAVP 3WDAUFHY_0 DU D- DYHG

3RIA 3OWRWP * XIGH _U $ @5 KW5HHYHG



$ AINQRZ BIGI P HOV

7KH 6% 3RM 3OWRP LV ZUAMQ VR XSSRWWH DGYDQRHP HOVRI %DAN
FRP P XQWHV DQG SHRS®! Rl $ 1UFDQ GHVAHQN \WZ DV FRGFHSWODQ HG GHYHBSHG DQG
FUDMG E\ WlIl Rl 7KH &HOMUIRU%DMN + DO ( TXIW 6SHADOWDQN WR 1 DIWKD

3KHSV RXU' WHARUR ( TXIW &HQMUHG 3RTAHV ZKR SO\ HG DN M UR®I 1Q Z UMQ) WL
GRFXP HQW

&& TFHOWHG IP DI HV XVHG WURXJI KRXVWKLY UHVRXURH DUH FRXUMME RI CDSS\
KWMBV @SS\ AR DQG3H HY KWBV ZZZ SH HYFRP

" FMIJQE\ $\K®H: RRGV

SRIA 3OMRWP * XIGH _U $ @51 KW5HHYHG



5 H HIHQRHV

> @SLIQHU& 50FH KHDOK DQGWH$ IUFDQ' IDVSRWD QM &RP P XQW + HDOK ( GXF
GRL 4 | 30,
> @G
>@ WHOK 05 4] 1- 0XOR| ( O DMAH +HUHD - 0 3HUE:V : KDWMH 3XHUR 51EDQ
+ XUIEDQHVO DNH9ME®! &KUIRQFGIRI D3XETE + HDOK ' MDWMU) RUWRG 6RADCBAHGAH 0 HGIAIQH
S
>@ / BUOQVYH RQG EOQTXHDP IHQR %DAN DI LUP DARQIQ FROMP SRU 3XHWR 51FR / DAQ$ P HUFDQ
DQG & DUEEHDQ ( WQF 6\WGLHY ss
>@ DRO H/IX 0 IFKDHRWRZH (GZDG( 7HBV \YRQH= -IPOCH 9HA] TXH : I@DP + ' RZ &R®U
GLVSDUMAVIQ FRI QWYH DI IQJ DP RQJ 3XHWR 51FDQVRQWH DURKISHII R 660  3RSXMAWRQ -+ HDOK

9ROP H 661 KW8V GRLRU MAP SK
> @8 DQFHUG\VIDAMEY D$ P HUFDQ & DQFHUBRAHWEY/ - RXUDO&S$  $ & DQPHU- RXUDA RUE AIAIDQY
$ YOLDE®I DVKWSY  DPWRXWDY RQIHIEWDY Z IBA FRP  GRLIXO® FOOF

>@RXUH/ YRRUDQ6 $ %UUDOAMS . W/ 0 XFAL/ S5HQENO - HWO3HORQ' )
BXIYRUKLS DQG [P SURVIQI TXDOV Rl @H 1QP HQZ WK SURWIM FDQRHU ( XURSHDQ 8 UR®J\ K

>@ IFNH 6/ 2 IXQDQA DO ( 4 XDV R / IH$ P RQJ %DAN 3URWIDM & DQFHUBXUYLYRWY $ Q,QMI UDAYH

S5HVMEZ $P - 0 HQV+ HDOK 6HS GRL (SXE

-XQ 30 30&' 30&

> @&DQAHU) DFW ) LIXURVIRUS | UFDQ$ P HUFDQ %DAN 3HRS / LHAP H 3UREDELDN R

" HYHBSIQ) RU \IQJ IURP ,QYDMYH &DQFHUE\ 5DFHDQG6H 86 D $ P HUFDQ &DQRHU
BRAHW $ YDDE®I DVKWBY ZZZ FDQFHURU FRQMOAGDP FDQFHURW  UMVHDURK FDQRHUIDFW DQG
WAYMAEY FDQAHUI DRW DQG 1) XUV | RUDIUFDQ DP HUEDQY Al DDSG

> @ P HIFDQ&DQAHUBRAHW C&DQFHU)DFW Y LUXUV  D$ YODE®I DV

KW8V ZZZ FDQFHURU FRQMQAGDP FDQRHURU URVHDURK FDQRHUIDRW DQG WRMYAMFY DQQXDOFDQAHU
|DFW DQG [ XUHV FDQRHUIDAW DQG IUXUHVSG SDUH ]RRP

> @&DQFHU IVSDUMHVIQWH %N &RP P XQW D'$ YOLDE®I DVKWEY ZZZ FDQFHURW DERXWKV Z KDW
ZH GR KHDOM. HTXIW FDQRHUGVSDUMAV 1Q WH EQFN FRP P XQW KW O

> @U@MG-: -UORMV. $ 0DKDI/$ * HRUH' - 5DADOGASDUMAVIQ%DAN P HQZ WK SURWIMM FDQRHU

$ OMDMH HYLHZ  &DQRHU 1RY GRL FQRU ( SXE 6HS
30, 30&,' 30&
> @RHV.$ 2RP + %UDH® * DGG - 8QGHEZRRG: G 5DADO WQE' VSDUW 1Q 7UHDR HQAIRU
3URWIW &DQHU ' RHV&DGPHUBHYHUW 0 DAY 8 URRRJ\ -Q GRL

MNKURBI\ ( SXE 6HS 30 30&,' 30& 6HH DOR
C$ IUFDQ$ P HUFDQO HQO RUH/ INHD VR' HIURP / RZ * UDGH 3URWIMM & DQFHUD 1,+ 1 DARQDO
&DQFHU, QMMM $ YDUDE®I DVKWBY  ZZ Z FDQRHUJ RY QHZ V HYHQW FDGRHUFXUHQN
E®J SURWIM FDQRHUGHDW. GVSDUMEV EOFN P HQ
> @3URWIMW FDQRHULQ WDQW HQGHUZ RP HQD 6FKP LGW&KDUH +DYDUG 0 HGIFDOBFKRRO

$ YODE® DNKWBY ZZZ KHDOM KDUYDUG HGX ERJ SIRWIMW FDQRHULQ WDV HQGHUZ RP HQ

> @OUUDO 9DMVO 3XPDUHID$- 5DHADMDQG HWAEF GVSDUMAVIQ SHEIDAIF P HQECKHDOM &KL
$ CROM- 3 FKIDM& @1 $P 2 FW GRL MKF 30
30&," 30&
> @ SRIX-- &RRSHU$& $WKG\ & HWDO3HUHYHG50AMP DQG' HP RIWDSKIF 0 HQMO HDOM DQG
% KDYIRUDCE KDIDAMUIMAFY $ P RQJ + LJ K 6FKRROBWWGHQWV' XUQJ WH &2 9 3DQGHP IFL  $ GRGMHQW
UKDYIRY DG ( [ SHUIHQRHVEXWH 8 QWAG 6VIAMV - DOXDUY K- XCH 00: 56XSSO 6XSSO
K '2, KM J GRLRU PPZUW DV
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5 H HIHQRHV

> @ CROMHQWA-KDYIRY DQG ([ SHIHQFHVEXWUH $94 6 D &HOMUIRU' MHDVH &RQARO
$ YOOE® DNKWBY ZZZ FGF JRY KHDOK\ \ RXW GDW DEHV DEHV | HDUKUH KW

> @<RX\K 5MNYKDYIRUBXYH ' DB6XP P DU 7UHQGV5HSRUD &HOMYIRU MHDVH &RQARO
DQG 3UHYHQARQ

> @ \HDWRI UMDURK \KRZ VIQUGIRXVHIHAARI (DAMVP RQYDANZ RP HQB/ P HCRSDXVDOADQUMRQ
KHDGOMD 8 QLYHIW RI 0 LFKLI DQ $ YDIDEGI DVKWBY QHZVXP IFKHGX  \ HDW/RI UMMHDURK \KRZ V

IOUGIRXV HIHAWRI DAVP RQ E@AN Z RP HQV P HQRSDXVDOWDQMMRQ KHDOK,

> @DBZ 6' UXHMURZIH 6$0 * UHQGDB! * $ HADO' NVSDUMHVIQSHSURGXPWYH $ JIQ) DQG
0 LGOH + HDOK EHVE HHQYDANDQG : KW ZRP HQ 7KH6WG Rl : RP HQB/+ HDOM $ FLRWWH 1 DARQ

6: $1 : RPH®B/O IGOH+HDOK KW8V GRLRU v \

> @Il HZ 6XUHRQ* HQHIDGS GYDRY 5DMVAVS OUP DERXWINH' HYDWIDWY ,P SDAARI WH ( SIGHP IERI

/ RQHIQHW DQG VROMRQ [Q WH 8 QWG 6V D 8 QWMG 6VIBMY' HSDWR HOAR! + HDOK. -+ XP DQBHWIFHV
> @2 XU( SIGHP IE R / RGHICHW DQG ,\RDWRQD 8 6 6XUHRQ* HOHDB/$ GYLMRY RQWH + HDIQ
(IHAWR! 6RADO& RQCHAWRQ DQG &RP P XQW

> @RXWMQ( . QOSSO0 BRADMROMRQ BQHIHW DQG KHDOM IQRG DIH $ VFRSIQ) UHYIHZ

+ HDOM DQG 6RADCE: DUH LQWH &RP P XQW K KWV GRLRU KVF

> @WPEH %8 .DX 0 ( ' RODMV(]XDH & ,ZXDIZX $ 2 (NRK 3 & 2\IQBD 2 2 MIHWR
7 ODNDOMRD - 2 . DSIULL/ 8 QGHUMIQGEIQ) 6RADCDQG ( P RWRQDO RGHIHW DP RQJ %DAN
2 @HU$ GXWV $ 6FRSIQJ 5HYHZ - RXUDCR! $ SSTHG * HRQR®J\ K

KWV GRLRU 6HH $ OR GBRADOVROMRQ DQG $ 1UFDQ$ P HIFDQ 2 GHU
$GXG\D HQ$* (' $YDDE®GI DVKWEY ZZZ HQJ DI IQIRGHIDGXWRU E®J \RADO
MROWRQ DQG DI UFDQ DP HUFDQ RGHUDGX®Y

> @HXQQ 6PIMK& 0 RFRYIEH, . RIKIP DQQQ ' LLIHHQAHVIQ VRADCMVROMRQ DQG W IHIMRQKLS \R
KHDOM E\ KUDIV - 5 XUDO+ HDOK, K GRL NK

> @$I1UFDQ$ P HUFDQ&RP P XQUWHV/( [ SHUHQAH D+ HDOK 9%XEHQIWRP &RP P HIADOY REDFFRD
&HOMYIRU M-DHE&RQARO 3UHYHOARQ $ YDIDE®I DVKWBY ZZZ FGFJRY VREDAFR KHDOK,

HTXIW DI UFDQ DP HUFDQ KHDOK EXUBHQ KW O

> @HOMYIRU MDH &RQARCDQG 3UHYHQARQ 7ISVIRUBP RNHWY $ 1UFDQ$ P HUEDQY

> @ 6 ' HSDWP HOARI + HDOK DQG + XP DQGHWIFHV 7KH + HDOM & RQHTXHFHVRI 6P RNQIL  <HDWY/
Rl 3IRIHW $ SHSRUARI WH 6XU HRQ* HQHIDOS$SVBQM 8 6 ' HSDWR HOAR! + HDOIK DQG + XP DQ 6HWIFHV
&HOMYIRU MHDVH &RQARCDQG 3UHYHOARQ 1 DAWRGQDC HOMUIRUEKURQE ' IVHDVH 3 UHYHQARQ DQG + HDOK
3URP RURQ 2 IIIFHRQ6P RNQJ DQG + HDOK

> @RPD' 0 1HI/- .1Q) % HADO9MIOLI QY GIVSDUMAVIQ QROWP RNHIBH SRVXIH R VHFRQGKDQG
\P RNHL 8 QWG 6DV 00: 50 REORMQ ND5HS

> @O : 6XQW +< 6KL< ' HDMVIURP VHARQGKDQG WP RNH H SRVXUH 1O WH 8 QWG 6VWAY HARQRP IE
IP STFDARQV $P - 3XEQE + HDOK

> @ RYICR* $ 9MOMN$& 0 RZHY 3' HADO' LLIHHQADOAHQGVIQ AL DUAWH WP RNQJ IQWH86$ LV
P HONMRO/BZ IQJ SIRIUHW' 7RE &RQARO

> @ DY 7: *HOMHS$6 &UDPHUO 5 HWDO7REDFFR 3URGXPWS \H DQG $ \WRADWG ) DRARWY/$ P RQJ
0 LGG®I DQG + LT K 6FKRRABWGHON 8 QMG 6VEAMMY 00: 56XYHTBXP P

> @+,9 DQG%UDAN $ IUFDQ$ P HUFDQ 3HRS®I LQWH 8 6 D &HOMUIRU' IVHDH & RQARCDQG
3UHYHOARQ $ YDIDE®I DVKWBY ZZZ FGFJRY QFKKWS QHZ MRRP | DPAWKHHW KLY EQAN DIUFDQ

DP HUFDQ | DPAKHHWK\R O

> @+,9$, 6 DQGS$IUFDQ$SP HIFDQWD 2 [IIEHR 0 ICRUW + HDOM $ YDDE®I DV

KW8V P LQRUNVKHDOK KKVJRY RP K EIRZ\HD\S["00 005

> @G

> @HH\XSWDQRWM
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5 H HIHQRHV

> @G
> @ IDDQRHVRI +,9 ,QHPURQIQWH 8 QWG 6VMMVDQG ' HSHQGHQAS UHDV &RP P HQRUW D
&HOMYIRU MHDVH &RQARCDQG 3UHYHOARQ $ YDIDE®I DVKWBY ZZZ FGF JRY KLY GEWDY UHSRWV KLY
XUHMGH YRO  FRQMQAFRP P HQRY KW O

> @YDME 6VDAMEVK +,9 6VIDAKED &HOMY/IRU MHDVH & RQARCDQG 3UHYHOWRQ $ YDIDE®I DW
KWBV ZZZ FGFJRY KLY EDMEV WAMFV K\ O
> @7KHS$IIRWEDEGI&DHS$PADQG+,9 $,' 6D 1 DARQDOF,9 $,' 6 6WDMI\ 1+$6 $ YDDEGIDW

KWBV ZZZ KLY JRY IHGHIDOUHVSRQH SRIAHY IMXHV WH DI RUEDE®! FDUH DRADQG KLY DIGV
> @G
> @HI-$ +HOAQGH ' 7H[HWD3$ &DIMBQ3& ) HDMMU - S5RGUWXH $( 6DQEQDYDIXU-/ ' H
/H5Q60 9IGRWO 0 HWAK/5 6FKDANP DQYEG  7KH WKPWIUDCDQG KHDOM SRIF HQMURQP HQAIRU
GHIYHUQ) LOMI IDMG +,9 DQG KEVEGFH X\VH GAMRGHUWHDR HOVIQ3XHWR 5IFR %0 & + HDOM 6HLY 5HV

0 DU GRL v 30 30&,' 30&
> @+,9 3UHYHOARQWR ( QG WH +,9 ( SIGHP IE IQWH 8 QWG 6VAMV K 3XHWR 5LFRD &HOMYIRU
' IMHDVH &RQARCDQG 3UHYHQARQ $ YDIDE®I DVKWBY  ZZZ FGFJRY KLY SGI SRIAHV SURILBV FGF KLY
SXHUR UFR 663 SGI
> @ HH/32 +RIDQ-: *DAWND2 : DPDOL5 3WHGIPRWRI +HDOK ,QUXWDQRH ( QUR® HOADP RQJ
+,9 3RVMYH 3UHI QDO RP HQIQ. HQ D 3RWIQADA RUS GYHYH 6HBIPMRQ DQG ,P STFDWRQVIRU+ 9
7UDR HOADQG 3UHYHOARQ ,QW ( QYILRQ 5 HV3XEQF + HDOK $SU GRL

IMUSK 30, 30&' 30&

> @ RUB+HDOK 2 UDQ] DARQKWEY FRYIG  ZKR IQMHIIRQ DP UR FRXQAI XV
> @0 RONO H FHWP RUBON DRURW FRXQAAVIQ WH 8 QWG 6VIMMVGXUQ) WH &RYIG  SDQGHP IF

0 DUK W) HEUKDY D ( 3DJ@R HWDOGRL

KWV GRLRU P HGB[ LY

> @829, ' HDMVIQWH 86 &ROAMXH R %H 8 QGHIFRXQMG 5HVHDUK 6KRZV ' HVSIW &@IP VR
2 YHIFRXQMD YRWRQ S8 QYHIW 6FKRRCRI 3XETF + HDOM $ YDIDE®I DV

KWMBV ZZZ EXHGX VSK GHZ V DWFBN RYIG  GHDMV IQ WH XV FROMMXH VR EH XQGHUIRRXQMG
UHVHDURK \KRZ V GHVSIW FOIP VRl RYHURRXQWV

> @5HGXPARQVIQ 86 QHH SHARRA GXHWR &2 9, DQG WH GVSURSRWARCDM 1P SDRARQ WH

%DAN DQG / DACR SRSXOMRQD $QGMD 7 DQG* RGPDQ 1 31$6 H

KWV GRLRU sV

> @DWKIQN 7/ .IQJ & .ZIDMO +HQU % /RANHW ®YHUS$ ' IVDEIOW DQG &2 9, P SDAMRQ
. ROHY ,QMYHPARQDDV : W 50FH DQG , QFOMRQ 6\WDWAT IRV &DUHHU' HY 4 ' HF

GRL FGT ( SXE "HF 30 30&,' 30&

> @HOMYIRU IMHDH & RQARCDQG 3UHYHOMRQ 3URYIMRQDOGHDM FRXQN | RUFRURQDYLLXY GIVHDH
&29, 0D $ YDDE®I DV
KWV ZZZ FGFJRY QFKV QAW YWWFRYIGEZ HH\D IQGH KW $ FFHWHG 0 D\
> @l < RIIIADYZRW \ RXQ) DEGXWP D ®\VH IQXIDQFHDV&2 9, HID SIRWMPWRQY HQGD IHZ IV
&DURTCH 7KH* RWEP IMA/$ YDIDE®I DVKWEY  JRWDP MAFRP QHZV Q. RIIIADY Z RW \ RXQ) DGXAWV P D\
®WH LQUXUDQRH DV FRYIG HUD SIRMPARQY HQG
> @+ XQGUHGVRI 7KRX\DQGV+ DYH/ RWID HGIFDIG & RYHUDJ H 61QPH 3DQGHP LE 3URWIPARQY ( [ SILHGD

© HOQG 1 RK 1 HZ <RIN7IP HV $ YDDE®I DW

KWBV ZZZ QWP HVFRP XV SROAFV P HGEDIG FRYHU H SDQGHP LIF ®WKW O
> @G
> @D HGIFDIG DQG 5 DFADOF HDOM ( TXWD * X\W 0 DGHIQH HWDO. )) . DVHU) CP 1O ) RXQGDARQ

$ YODEGI DNKWBY ZZZ NI RU P HAFIG MXH EUH P HGFDIG DQG UDADOKHDOM HT XIW
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5 H HIHQRHV

> @DGEHP D5 0 HA(0 . RIKIP DQQQ % 6WKRMUWDODAW DQG VXSSRUMY %DAN @HM. WH URGI R

KHDOK SURIHWIRQDY 1 (QIG 0 HG K GRL 1(-0S

> @UWMm' HADO3DHOEMDEG 2 WHUSDIHILYH RW' XHWR &2 9, LQWH 8 QMG 6V
3UHYDBIGFHE\ 5DFH 6VMM SHOMRQWKIS DQG &KIG$IH - &RP P XQW + HDOK -XQ

GRL v [ (SXE "HE 30 30&,' 30&

> @829,  3UHYHQARQS PURQD &HOMY/IRU MHDVH & RQARCDQG 3UHYHOARQ $ YDUDE®I DW
KWBV ZZZ FGFJRY FRUIRQDYILXV QRY SUHYHOAI HMQJ MEN SUHYHQARQ KW O

> @Y0N: RPHQS$WH) LJKWY R %H5HRIQIHG DV/ RQ &2 9, 3DWHOAD " XFKDWP H - P IH
7IPHO DD ICH $ YDDE®I DVKWEY WP HFRP EOFNZRP HQ ®Q FRYIG

> @5HHDUKHY IHDUSHRS®I Rl FRBUP D EH GAVSIRSRMRQDWD DIIHAMG E\ ®QJ &RYIGD

&RRGH (@ DEHW 67$7 2 QIRH - RXUGDO$ YOIDE®I DVKWEY  ZZZ \WMDQHZ VFRP Z W BQ
FRYIG KIMRY P D\ EH UHSHDAQ) IWHD P RQJ SHRS®I Rl FRBU

> @3 QP DA DUHWDQG =RRQRUE ' IVHDVH 1Q WH 8 QWMG 6VIMMD + DUYDUG 94RR\VO F&RWP IEN- U

$QPDODZ 3R 3WRIWP K+DYDG/IZ 6FKRRO  WH &HQOMUIRU( QMURGP HQEO $ QP DO
3IRWMPMRQK 1 HZ <RUINS QYHMW $ YDIDE®I DVKWBY DQP DODZ. KDWYDUWG HGX ZS
FROMOAXS@DGV $ QP D00 DUNHW DQG =RRQRWE ' MHDVH 1Q WH 8 QWMG 6VIDMV SG

> @ XQIIRBIAD $ P HUFDQ3XETF + HDOK $ WRADWRQ $ YOIDE®I DW

KWBV ZZZ DSKDRU 7RSIFVDQG WXHV * XQ 9IRBIGH

> @P SDANRI * XQO9RGIFH RQYDANS$ P HIFDQWD ( YHYWRZ QIRU* XQ6DIHW $ YDIDE®I DV
KWBV ZZZ HYHUVRZ QRU LMAXHV J XQ YIRBIQRH EGMN P HUFDQY

> @G

> @0 DSSIQ) |DWOSRIFH YIRGIQFH DALRWS 6 P HARSROEQ DUHDV 2 YHIDOLDMY DQG UDADOHWQE
LOHT XMV D 6FKZ DUV * DEUHCDQG - DKQ - DTXHOQ/ -DKQ3/2 6 2 QH
DYDIDE®I DAKWBY  RXUDY SBRVRU SBRVRQH DWFG!' G NRXUDCBRCH 6HH DOR
GP SDPWR! * XQ9IRGIQFH RQY%DANS$ P HUFDQWD (YHUVRZ Q5HVHDUK  3RTR $ YOLDE®I DV
KWBY  HYHY VRZ QUHVHDURK RU IMUXH J XQ YIRGIQFH EQAN DP HUFDQY

> @ DQARIL JXQYRGIH IQ$ P HIFD' * R ®FDCD $XIUFKW $@QD HWDO7KH* XDUGEDQ

$ YOME® DNKWBV ZZZ WHIXDGIDQFRP XVQHZV Q' IQMIDRRYH MQ  \SHADOUHSRWI] IQJ
JXQ YIR®IQHH [Q DP HUFD
> (@7 KH QDARCDAQWP D SDWZHUDQG VH XDOYIRGIQAH VXM 1,696 WM UHSRUD

6P W 6* HADO1 DARQDOHOMUIRU,QMU 3UHYHOARQ DQG & RQARO&HQAMYIRU MHDVH &RQARCDQG

3UHYHOARQ $ YDIDE®I DVKWBY ZZZ FGF JRY IRBIGAHSUHYHOARQ SGl 1,69 66VEMWE HSRUWWRRN SG

> @ YHYVRZ Q5HSRWW LT KW KW,P SDPVRI * XQ9IRBIFHRQ/ * 974  &RP P XQWH\D

(YHYVRZ Q $ YDIDE®I DVKWBY  HYHY VRZ QUXSSRUAKQG RU- SUHW XSGDMG HYHY VRZ Q UHSRUWAKLI K@ KW

IP SDAARI J XQ YIRBIGFH RQ OEW FRP P XQUHV

> @0 % 3R 3OMRWPV (QGWH: D RQUDAN7WDQV 4 XHHU * HQGHUL RFRQRWP IQU DG ,QMUH

3HRSGD 0 RYHP HQV %DAN/ LYHV $ YDIDE®I DVKWBY P ECRU SRIA SOMRWP V HQG WH Z DU

WDV

> @+RZ 0 DQ $GXOVDQG <RXW ,GHOM Dv7UDQWI HQGHUIQ WH 8 QWMG 6VMMV' D +HP DQ -RG

HADOS &/ $ : LEDP V,QMIMM $ YDIDE®I DVKWEY  Z I@DP QMMM OF XFO HGX SXETFDARQY WDQY

DXV XQWG WMWY

> @3$WKP D(5 YIMWGXUQ 1 <& WP RNH KD HZ HIH KL KHVAIQKLI K SRYHW %DAN DQG / DAGR DUHDVD
6XQGDUIP $UD 7KH* RWDP IMAZ W CDWDILRP WH 1 <& ' HSDUWR HQAR! + HDOK DQG 0 HQEO

+\JIHQH $ YDIDE®I DVKWEY J RWEP MAFRP QHZ V DWKP D HUYIMW GXUQ) Q F \P RNH KD H Z HH

KL KHWAMQ KLI K SRYHW EGFN DQG GWIR DUHDV

> @G
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5 H HIHQRHV

> @+RZ SHUMMQAKHDAFDQ BGDG VR FKUIRQE KHDOK SUREGP \D 6P D 5IFKDG 7KH: DWKIQIVRQ
3RW$ YDLDE®I DVKWBY  ZZ Z Z DKIQIVRQSRWFRP  Z HEQHW FKURQE KHDWH SRVXUH
LCHW

> @HHCrRZ YUDAN&RP P XQWAV94FRP H 8 DRULIEH =RQHVBI RU, QGXWAIDGS LU3RGMWRCD . DG

. HQ 3URSXEMD $ YOLDE®I DVKWBY ZZZ SIRSXEGFDRU DWF®! KRZ EQMN FRP P XQWHV EHFRP H

\DFULLFH ] RGHV | RUIQGXVIDODIUSROMRQ

> @ KDAV6EXSHUXQG'D 8 6 ( QNURQP HQECBIRMPWRQS$ JHQR  $ YDIDE®I DW

KWBV ZZZ HSDJRY VXSHUXQG Z KDWXSHUXQG

> @BXSSRUMY ( QMLRGP HQEIS XVAFH DAGXSHUXQG 6MWAD 8 6 ( QMURQP HOECBIRWMPARQ

$JHQR $ YDDE®I DNKWBY ZZZ HSDJRY WWSHUXQG VXSSRUMY HOYILRGP HQECOMWEH VKSHUXQG

WV

> @Q* HRUIDDWUDQG \RIODKIMRY Rl HOVMURQP HQEAGQHT XDOAD .DQQ' 3RROI6 DG

7KIHPH 1 7KH $VDQM - RAUGDOSROMMARQ $ YDIDE®I DVKWBY ZZZ DWMFRP QHZ V P DD COWWHU

NQJ MIQ JHRU LD DUDQG VRIOD KIMRY Rl HOYLRGP HQRO

IGHTXDDV 2);,. . +: 1'/ <: 9 4,85 (0

> @J CIKH8J® 70\ 0 DW 6XSHUXQG 6IMVEWOYR] IE1 HDW®  <HDW$ QG0 RIH7KDQ %/ DMUD
© 985 DQG 1 DMRQDCBXEMF 5DGR 135  $ YODE®I DV

KWBV ZZZ ZEXURU QHZV P D \KSHUXQG WV

> @&BMQ) 7KH: DMUS FFHW* DS ,Q7KHS QWG 6\VMMY $ 1 DARQDCS PARQ 3MCD " HS

8 6 : DMUS$@DQH $ YOLDE® DV

KWV X\Z DMIDADGRH RU VWAV X\Z DMD@DQFH RU IOV SXEGDARQV &BMQ)  WH  : DW

HU $FHW *DS 10 WH S8QWG 6WMB *,7$/ SG

> @BXSSRUMY ( QVLRQP HQEIG XVMEH DABXSHUXQG 6IWAD 8 6 ( QMURQP HQECBUIRWMPURQ

$JHQR $ YDDE®I DNKWBY ZZZ HSDJRY WWSHUXQG VXSSRWQ HYLRGP HQECHMWFH VKSHUXQG

vy,

> @ K : H6KRXG &HBEUDM &TP DM - XWWFH 6ROMRQY5 RRMG ,Q %DFN + IWRW D . DORQ

* BUD %YW $ YDIDE®I DVKWBY EOYIW FRP ZK\ Z H VKRX@ FHBEUDM FTP DM MWFH VROMRQY

URRWG LQ EORN KIMRY " FDMIRY  RSIQIRQ

> @ MEQN +HDIM 2 YHYHZ D &HOMYIRU MHDVH & RQARCDQG 3UHYHOARQ $ YOLDE®! DV

KWBV ZZZ FGFJRY QFEGGG GMEIMNVDQGKHDOK GAMDELDN KW O

> @ MDELOWV DQG + HDOK 2 YHWIHZ D &HOMYIRU MHDVH &RQARCDQG 3UHYHOARQ $ YDIDE®I DV

KWBV ZZZ FGFJRY QFEGGG GMEIMNVDQGKHDIN GMEIMN KW O6HH DOR COMEDARCDE: OWMLIFDARQRI

) XQPURQQ) ' IVDEIOW DQG + HDOM ,&) D : RUG + HDOK 2 W DQY] DARQ* HQHYD $ YDLDE®! DW

KWBV ZZZ ZKR IQAFDWILIFDWRQY IOMEDARQDOFOWMLIEDARQ Rl IXQPWRQIQ) GIVDEIMN DQG KHDOK

> @G

> @O ' ME®G DQG 8 FRXQMGD <RXQ) ' DQHO1 DARQDOF HDOK / OZ 3WRIUP  $ YDIDE®

DVKWBY KHDMOZ RU EOQFN GME®IG DQG XQFRXQMG

> @HH6 %O/ * RRGH7' +DHIDPS60 +RUHU-RKORQ: H]RQW/, . UKQ*

&RP SRXQGHG GIVSDUMHV KHDEM HTXIW DAWMH LOMYHPWRQR! GAMELON WDFH DQG HWQHAW : DWKIQIVRQ

' & 7KH1 DARQDCS FOGHP IHVRI 6AHGAHV ( QI LQHHUQ) DQG 0 HGACH

> @ KHHDUHWH* LWG ( QI @K / HDUHY DQG 6WGHQN Z W' MDELDAHV' D 3HMY 6 DG
-RKQRQ $ (G RUNQI3DSHUS QQHQEHU , QUMM DWAIRZ Q8 QLYHIUW

KWV GRLRU KWW JV

> @BXVSHMRQVDQG ([ SXMRQVRI 6WGHONZ W' MOELMAHV 1Q 3XETE 6FKRROD 86

" HSDUR HOARI ( GXFDARQK 2 11IFHUIRU& IMGH LI KW $ YDIDE®! DV
KWBV ZZZ HGJRY DERX\WRIIEHY OMRARUGRFY GVHSTH Rl WXGHQW Z W GMEIOAHY SDW SG
> @G

3RIA 3OWRWP * XIGH _U $ @5 KW5HHYHG
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> @ 2 |IADD %FRP HV: RUMEHDUIQ5HAHOM IMRY IRU/ * 9&74 VW / HI IMDWYH $ WEFNV DV

8 GBUHFHGHQMG 1 XP EHUR! 6V ( QDG HARUG 6KDMALY 1 XP EHURI $ QW/ * 9774 0 HDWUAV,QR / DZD
5RQDQ :  +XP DQ5LIKW&DP SDLJQ $ YDIDE®I DVKWEY ZZZ KUFRU SUHW IHBDVHV

RIIFD® EHRP HV Z RUAMK HDULQ UHFHQAKIVRY |RUQ EW \WIW B MDWYH DMIFNY DV XQSUHPHGHQMG

QXP EHURI WM HQDPAUHFRUG \KDMAUQ) QXP EHUR! DQNOEW P HDWKUHV IQR OF

> @SHHDUK %H $QA/* 9774 ' MAUP ICDARQ,Q@FW' VSURSRMRCDM + DIP RQ3HRS®BIRI &RBWD
: KDW H. QRZ 3URWPAK & RUDHOB QYHWW HWDO$ YOLDE®I DVKWBY ZZZ FAWKWRU ZS

FROMQAXS@DGV /* %74 B MWAUP ICDARGB35 SGI

> @YD/ * 974 QEYIGXDY ( [ SHUHGFH + HI KWGHG / HYHO'RI ' VAUP ICDARCD 0 DKRZ DG /

&HQMUIRUS P HUFDQ 3 WRJ UHW $ YDIDE®I DVKWBY  ZZZ DP HUFDQSUR] UHWRU DWFG! EOFN OEW

LQGYIGXDO H SHUHQFH KHL KWQHG GIVHY GMAUP ICDARQ

> @SHWDUK %H $QMA/* 9774 ' MAUP ICDARQ, Q@FW' VSURSRMRCDM + DIP RQ3HRS®BIRI &RBWD
© KDW H. QRZ 3URWIPVK & RUHOB QYHWW HWDO$ YOLDE®I DVKWBY ZZZ FAIKWRU ZS

FROMQAXS®DGV /* %74 B MAUP ICDARQB35 SGI

> @$P HIFDB/: DURQUDAN7WQV: RP HD + DUYDLG &LYICH LI KWK &IMO [EHWHV/ OZ. 5HYIHZ
$ YDIDE®I DVKWSY  KDWYDUERUFCRU DP HUFDV Z DURQ EDFN WDQV Z RP HQ

> @) RU7WDQV3XHUR 51EDQV 3DWMQI / IZ V,V2 QO 3DWRI WH YDWSI |RU/ IEHIDWRQD +DIW%

$ YOOE® DNKWBY ZZZ DAMRVADGGE! FRP | RUWDQY SXHUR UFDQY SDMQ) O VLV RQD SDWARI WH
EDMBI | RUTGEHIDARQ

> @3RSXOMRQ3DIH 5DADMDQG (WQF O IQRUW 9 HWADQWD " HSDWR HOARI 9HWADQVS |1 DILYK
2 IIIFHRI + HDOK ( TXW $ YOLDE®I DVKWBY ZZZ YDJRY +($/7+( 4 8,7< SDFHE WQEW DS
> @7KH7WIIE ) RURWMQ+MRY Rl %DANO (DAY 9HMDD YONHU 3 7KH1 HZ <RUNHU

$ YODE®I DVKWBY ZZZ QHZ\ ROHUFRP QHZ V QHZ V GHWN WH WDJ IF |RU RWHQ KIMRY RI EOFN P IO/
YHWADQY

> @0 LOMY GDV UHYHDY GDQJI HIRXV UHDDV | RUEGAN VHWIFH P HP EHWY DQG YHWADQWD YRVKP D
- &11 $YDDEGIDNKWBY ZZZ FQQFRP SROAFV P (DAY GLYHUW G IQGH KW O

> @5DAD0 VSDUMHVIQO IOV - XVMAEHD 3URWRAR XU HHQGHWY $ YDLDE®! DV

KW ZZZ SURWPRXGHHGHYFRP ZS FROMQAXS®DGV 5HSRUB SG

> @0 LOMY GD UHYHDY GDQJI HIRXV UHDDV | RUEGAN VHWIFH P HP EHWY DQG YHWADQWD YRVKP D
- &11 $YDDEGIDNKWBY ZZZ FQQFRP SROAFV P (DAY GLYHUW G IQGH KW O

> @376 DQG6XEWEQRH$EXVH IQ9HWUIDQD ' HSDWR HQARI 9HWADQV'$ [IDWK 2 1IEH R
+HDOK ( TXIW $ YDLOE®I DVKWBY ZZZ SWG YDJRY XQGHIMIQG IHDWG \XEWBQRHBDEXVHBYHWDVS

> @DZOGWHNDOO + 3HUFHYHG WHWDQG WP RNQJ UHDWIG EHKDYIRWY DQG i P SVRP DIRBJ\
LQP D®I DQG |HP DB WP RNHWY $ GGIPWYH Y%4-KDYIRWY

KWV GRLRU MDGGEHK

> @ QWG 6VMVEHQXVIXUDX 4 XIEN DPW QG 8 6 &HQUXVIXUHDX 4 XIEN DFW 8 QWG 6VIDMV
&HQUXVIXUHDX 4 XIEN) DRW 5 HAHYHG - XO $ YOUDE®I DW

KWBV ZZZ FHQXVJRY TXIENDFW [DPAMEE®! 86 5+,

> @RQ HWRQDS HVHDUK 6HYIFH 7TKH  WE&RQUHW $ 3WRIIGI & RQIUHWRQDCE HVHDUK
6HWIFH 5HSRW $ YDIDE®I DVKWBY  FUHSRW FRQI UMW J RY SURGXPWSG 5 5 6HHDOR 2 QD
7KUHH %DAN* RYHCRWY + DYH ( YHUYHHQ ( BFWG Q8 6 + MRY ' DQHY & 0 7KH+lO$ YDOEG!
DVKWBY WHKIGFRP KRP HQHZ V \WIW Z DK RQD WUHH EOFN J RYHURWY KDYH HY HUEHHQ
HBOPWMG LQ XV KIWRY

> @G

> @ GPMG2 IIIADYZ W' MOEIOAND 5XWHY6FKRRCR! 0 DQDJ HP HOADQG / DERUS HDMRQY
$ YDIDE®I DVKWEY  \P QUXWIHYHGX QHZ VHYHQN QGHZVUHSRW  SROARDQV KDV GAMDELOV \WDW J DS

UHSUMVHQIMRQ
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>  @TKH&RXW: RGN QG* HWP DQGHUIQ ( UF +RGHU+DVD3OMQW) [ W IWRXWKHP D

%WHPDQ $ 0 RWHU-RQHV $ YDIDEGI DVKWBY ZZZ P RMHURGHVFRP SROAFV WH FRXW
Z RQAHQG J HUW P DQGHUQ) HUF KRGHUKDV D SOQWR 11, IMZ IWRXWNHP
> @ RANHG2 XW (WP DMVRI 3HRS®I' HQHG 9RWQ) 5LJ KWD 8JJHQ 5 HADO7KH

6HOMQAQ) 3URVIFWS YDIDE®I DVKWBY  Z Z Z VHOMQAQ) SURMPARU UHSRW GFNHG RXW

HP DMV Rl SHRS®! GHQHG YRWY W KW

> (@5DADOMVAEH LQ P DMUDCKHDOK. +RZ VR UHGXFH %0AN P DIMUCDCP RWEOAD 8 QYHUW RI

&KIFDJR 0 HAAQH $ YDIDE®I DVKWBY Z Z Z XFKIFDJ RP HGIAGH RU 1RUH URQAZ RP HQV KHDOK(

DUAEGN GIVSDUMHV EQFN P DMUDOKHDOK

> @G

> @ <RX DHQRWDAMQAQ) \RP H %DANZ RP HQRQ SDIQ DQG P STAVELDVIQP HGIFGH D 7RGD

50R 9 $YDIDE®I DVKWEY ZZZ VRGD FRP KHDOK P STAWELDV P HGFICH KRZ IMKXW EOFN Z RP HQ

W
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