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7KH RU IQDCBXISRVH R WIVMXG. Z DVVR KSSRWAMH GHYHBSP HAR D
SURSRVHG G-\ OWRQP RGHO RUWH +HLBRP & DFDR 3UHVHYDWRQ) XQG
+&3 +RZHYHU GXAUQ) WH SIRFHWR GHIQQ) SIRIRFRYDQG FUDIWY) \WH
P RGHOWH WDP IGHVPE® SURGXFHG D GHVIAGIG DQG FRP SUHKHQUYH WHSRWY
RXERQ) DOWH FUMUID I GHJFLQ) 11GH | @YRUFDFDR SURGXFWRQ

VNG WHH RIH \VHYHVDVDQH SERDARQR WH | DPVRWYIP SDRWDY \WH
|OYRUSWRIBIR FDFDR Q0 DEDJ DWWDUVHAQWH FROM WR GHYHBSIQ) D
G-MI MRQP RGHORU+&3  : H EHHYH WHH 1 1QEQ) VZ L@EH IQDODEG
IOXQEHWWDQEQ) WH IQMSD\ R YDUDEGN WDWFRQAEX\W R WH
SIRGFWRQR KHUBRP TXDOW FDFDR
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7KH XGP DWM JRDOR GHYHBSIQ) WH GHVI QDWRQ P RGHOV/\R EUQ) J UHDWUYDOH VR SURGXFHWY
R KHUBRP TXDOV FDFDR WURXIK D BREXVAM IMP  WDWFRQHPW XQTXH DURP DWE YDUHMWAY
SURGXFWRQ DUHDV DQG \WFKQTXHV R WH J GEDOP DUNHW 7R DFKIHYH WY WH +&3 WG DIPHG
R SUIRSRVH \RRY DQG GH ICH SIRRFRY |RUD G-V (DMRQ P RGHOWDWGHQNIHY KHUBRP \WHHV
Z W H FHSWRQDODURP DWE WDIW Z KIB! VENQ) [QR DFFRXQAGMAPWDI URHFREJ IEFDO] RGHV DQG
RWHUFUMFDOFUMMUD  7KH YIMRQ LV VR HWEEQK D P RGHOQ 0 DEDJ DWWDUWDWFDQ EH BHSTFDMG
1Q RIHU FDFDR SIRGXFIQ) FRXQAHN HIDEQY 1DWP HY R SBAMAYH WH XQTXH WDIW R 1ICH
| @YRUFDFDR DQG SIRMGQ) WHP Z W \RRO'\R DFFHWKHLBRP P DIHW

© WIQ WH IIDPHZRINR WH G DQG VR PHAWMWH P DIQ UHTXUHP HQV DV GHIGHG B\ N
FUMID DGAWRDOGHWFUSWH DQG FRQM WDOIDRRY ZHH FROUGHHG \XFK DV PDSSIQ)
DJ URHFRBJ IFDJ RGHV DQDO] L) WH FKDIDAMUMAFV R JURZ L) DUHDV DQG IGHQM\ IQ) WH P DIQ

WENHKRTGHWY IQROHG LQFDFDR SURGXFWRQ

7KUHH RXQGV R 1HT MW Z HB FRIGXFPWMG [Q WH SUP DY FDFDR SIRGFIQ) BIIRQ R WH
$PEDQD GVWEW ZKIFK DFFRXQN |RU RHU R 0 DGIDWDW FDFDR SIRGFWRQ $
SUIRSHAWYH YAMWZ DV DER FRQGXPMG [Q WH \RXMHD 9 DYDY B IRQ ,QWH $P EDQID GMAIEW
\E R P DIQDJ WRHFR®J IFDQ RGHV VHH $SSHQE[ % Z HUH IGHQNIHG

6QQFS 4BNCIBCP &KDWDAWMU HG E\ DQ XSWWHDP DWD \KDSHG E\ WH ADIDBDD
PRXQMIQ DQJH WH KUJKHWSHDN [Q 0 DEDIDWDU DQG H\WMQGEHG IRP WH CQRUNMHD
0 DOUDM KUIKDQEY 7Z R \KE | RGHV Z H LGHQMIHG EDVHG RQ SUR [P W R WH 6DP EILDCR
5LYHU

o $QD@YDJ RGHZ M MOV DQG FO\ H \RY

o $ SIHGP RQADUHD Z WK P RUH KHWAR HHRXV\RY

-PXFS4BN CIBCP &RQIMAY R BZ OQGVIQD GHIBIE QMDD RCH

) URP D FQP DWE SHYSHPWYH WH HQAB UHI IRQ EHGH IW I UIRP DEXQEDQADIQ DODQG FROMXRXY
ZIQGV WH 9DUD|D DQG 7UDCH : IQBV ZKIFK FUDW GVWFWFTP DWF YDUDWRQY  7KHH
YDUDWRQY DUH | XWKHU GLLIHBHOADWMG EHVE HHQ WH QRUWHLD DG HDUMQ \XE |RGHV  Z KIFK
H SHUHGFH KU KHU IDQDODQG G&Z HU WP SHDWUH DQG WH \RXAMHD \KE |RH ZKIFK IV
ZDPHU ,Q WH 8SSHU 6DPEILDQR  FRRBIU WP SHIDWUH DQG D \KRWMU QY VFDVRQ | XUWKHU
QLI HHQADM GFDOF@ DMV 7KHVH HOMURGP HQBO! DRVRLY DUH | DYRUDE®! | RUFDFDR SURGXFURQ
EXWBHP DIQ FKD@IQJI IQ) VR FRUMDW GUHWD Z W WH \DIHI XDWEQ) R KHUBRP FDFDR DQG WH

H SUAWRQR! W DURP DWE SRIMQADO
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/INH PDQ RWHU I XIWSURGXFWRQ/ WH DSSDUHQAGLYHWW R DJUR HFR®J IFDO] RGHV IV SDWD
IPSDFMY WH DFPYXPXOMRQ R DIRPD SUHFXWRU FRPSRXQGV ZKIEK DFWDV VHFRQEDWY
P HVDERDMV (QMDPWY Z W WH HMURGP HQVFRP SRGHQN  7KHU IQOGHFH RQ TXDOV LV
FKD@IQLQJ) R P HDVXUH Z WRXAD FRP SUHKHQUYH GH IQWRQ DQG J BEDOMRQR DOWH WURLY
+RZ HYHU WH WG, UHVHDBIG GXUQ) RU DQRBISWE DCDOVHV WDWGHVSIWM D J HGHWE KHUMRI H Z W
\ZR PDIQ FRP SRGHQN WY SRWE® \R GLIHHADM GMAPWDI RHFRBJ IEDO] RHYV. $WAMLY
WERIH KRZ HYHU GMAQI XOKIQ) WH BHOMIH [QOHFH R WHVH FUMUD [UIRP WH URBI R SRW
KDUYHWASURFHWIQ) WP DIQV QLI EXOV

7R DFKIHYH WH MGV JRD® D PHWRGRBJ\ ZDV GHYHBSHG \R HWEEQK DQ +HLEBRP
GHMJI (DMRQ HDE@Y WH IGHQNIFDWRQ R SRIMQADOKLI K DURP DME WHHV RQ | DUP V BFDMG 1Q
YDURXV DJWRHFRBJIEDO]RGHV 7KH +&3 GHMIQDWRQ PRGHOZDV GMGHG IQR \ER PDIQ
DSSURDFKHV
7KH 1 LIMDSSURDFK EXLGV RQ WH FXUHOAGHMI DWRQ SIRFHW BHOIQ) RQ RU DQRBISWE DQG
JHIME DQDOHV SHURP HG RQ SUIRFHWHG ~“FRP P HIFIDOM\DP SBV DWVWH IDP BMHOWR
FRQLLP WH Q) XOUW RUXQT XH FKDUDPWUMAFVR! IGHQALHG FDFDR
7KH VHFRQG DSSURDFK LGFRSRIDWA HALRGP HQBIOGHWUS\VRY DBQIMGH RQ IDWP DQG RQ
SBMWDWHWP HQNVFRQGXPMG E\ 1D HY

7TKH LQMWDCSKDVH LOYRGHG FKDUDFRWUL 1Q) WiH O DOJ DM SURGXFWRQMAMMP [P WH | IHG VR WH
VIWKFMUH R WH YDGH FKDIQ WIURXI K WENHKRGHU IOMYEHZ V. GAVFUSWRQY R FDFDR MWP V

DQG DJ WRHFRBJIEDQ RGH P DSSIQ) ( BVHQJ HRU HIHGFHG \DP SBVI URP SURGXFHWY \VHBIPMG | RU
WHU GYHYH FRQEMRQY Z HIH HYDODWMG B\ +&3 SDUEHY 7KH UKV KHSHG GV XWK \WH
RUDQRBSWE WDIW R FDFDR EDVHG RQ VHYHUDOI DRVRY REVHYHG DWWH [DP - BIVHO LFOAQ)
SKHQRWSIEDGEYHYW 1D M} H KDWYHWADQG SRUWWKDUYHVABURFHWAHY DQG IQ UDVAKFMUA

9TIQ) RQWHVH [QWDA IQEQIV WH XG. GHOHG GHHSHUIQR | DRRY\XSHAWG R 1Q OHGAQ)
WH GLIHHQADARQ R FDFDR TXDOW 7KHVH Z HWH JURXSHG 1QR HBP HQBY FUMUD Z W \WH
REMPWYH R H SOIQQ) WHU\SHFLIE URBV 1Q WH GHYHBSP HQAMR FDFDR TXDOV  XGP DWOD

FROAMBEXW R KHIBRP GHMJI (DWRQ

7KH VADWU\ ®G R WUWH PDWRU SRRY R FUMID FKDIDFWULLQ) FRFRD IRP  GlLIHBHQW
HOAURGP HQA* HQHWE WDIW 3RUKDUHWASURFHWHY DQG ) DUP - GHVFUSWRQ DG \KSSO FKDIQ
DRVRY URBN 7KHVH FDWIRUHV Z HIH ERNHQ GRZQIQR  FUMUD R GHVFUEH IGHQN\ DQG
TXDD\ KHUBRP FDFDR DWKH | LHG GIYHO

$Q [P SRWQMIQEQ) WHIDWEQ) 0 DGDIDWDW JHQHME FDFDR SRSXOMRQ LV WDWRYHU
FROMN R K EUG PI[HV EHEZHQ &URBY DQG $PHRQGRY IRPIQ)] D GMFWO DDJ D\
TUQBR JWRXS +RZHYHU KDYHWDQG SRWMKDYHWYSURFHWHY DOR SO\ D FUMFDO UR®I
SDMEXDU® WH GFDWRQY Z KHIH WHH MSV RFFXUDQG \WH | DFLOAV XVHG E\ FRRSHIDWYHV
FRP SDQHV DQG SURFHWRLY
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' XUQ) WH P RGHOGHYHBSP HQVSUWRFHW FUMUID Z HH DWIGHG PRV DQG Z HI KWV \R
KLJ K@ K\WHU UHDMYH [P SRVBGFH $FFREQ) VR WH P HMRGRBI\ WDP H SHWH DQG +&3
UHTXIUHP HQV WH IRTZIQ) ZHIKWIIV ZHH GHIGHG * HOHWEV WDIW R P SRVBGFH
) DU GHVFUSWRQ FRQOM WDQG | XGPWRQQY DQG SRWWKDUYHMASURFHW

7KH JHGHAE WDIW FDWUI RY KRGV WH KL KHVALP SRUBGFH ,Q 0 DGDJI DWFDU WH XQTXH J HQHWE
KHUMU H DQG WSHV R DUV 1Q WH $P EDQID B IRQ UH GFADQ DI UDUDQ KIMWRY GDWY EDFNR
FDFDRV IQARGXFWRQ 1Q WH W FHQMY  7KH FURSSIQ) MMMP  SUP DUD FROIMV R K\ EUGV
EHE HHQ& UR®R $PHBRQDGR DQGD 1HZ 7UQWIUR WSHY UAXEDY LOD 7UQUIIR SRSXOMRQZ W
RHU  &URM JHHV 7KV DIR RV MVMP QU HD XGFKDQIHG IRUWH OW  \HDWY LV
WDUH [Q UHJ IRQVI DUIURP 7KHREURP D FDFDRV GAVSHWMRQ] RGH  7KIY.J HGH SRRQJ XDUDQMHY FDFDR
Z W KUK DURP DWE SRWQADO D 0 DO DM \SHFLLLFIW WDWP XWAVEH SUAHYHG DQG HKDQFHG
WURXI K KHLBRP SUMHLYDWRQ SUGFIS®V DQG D VWEACDE®! YDOH FKDIQ DSSURDFK

SRVAMKDUYHWSURFHWAHY DUH FUWFDOIRUH SIHWIQ) WH TXDOV R H MAQY KHLBRP  J HHWFV

YUIRP KDUHWY R SURFHWQ) DQG WRINH R GUHG EHDQV/ HYHY WEUH FRQAUEXWMV \R
SUVHYIQ) DQG H SUHWMQ) WH IGHQMY DQG \SHFLLIFW R WH EHDQ4 DURP DV DQG | OYRWY 1Q WH
6DP EILDQR EDMQ 2 EVHYDMRQY DW76,52  SDURHU VWMV \XJ J HWWAKDVWAMH WDFHDELOW X WP
I XGPWRQY H I HAWYHO : KB FDFDR LV QRAHQGHP IE VR 0 DGDJI DVFDU WH P IFIR ®WD \ HDW DQG
EDRMUD DU @HO HQGHP IF DQG FRQAIEXW VR WH EHDQY XQTXH DURP DWE TXDOMV SRMQID®
\HY.QJ DVPDUHYR RWIQ

6RAR HFRGRPIE FUMID ZHWH IQMIUDMG IQR WH PRGHOWDQMID® BFRIQIIQ) WHU
IQOHFH RQ DRRY FKREHV DQG WHU IPSRUWDGFH 1Q SUNVHWQ) KHUBRP FDFDR 7KH
P DQDJIHP HQAR' FDFDR WHHV DQG SURGXPWRQ TXDOV GHSHQGY RQ WH KPMUH DQG | XGPUWRAQ)
R SURGFEWRQ W WPV DQG WH P DUHW ,GFOGAQ) WHVH FUMUID DOR FRQUIGHY HOMLRGP HQEIO

UDOAHV DQG [QEMGD® URBV | DFIOAWY WHUIQMI IDWRQ LQR FDSDFIW EXXTQ) HIRW DQG
P SURYHP HQV/IQWH YDOH FKDIQV DPWHWAY DQG OHIXRRGY

7R FRFOGH \HYHDOSURSRDY D P DGH VR DEYDGFH FRIDERIDWRYY Z W WINHKRTHY | RP
SXETF DQG SUYDWI VHRVRLY 7KHVH HIRWDIP \R HWBEQK P HMRGVI RUGHQN L) KHLBRP WHHV
DQG FRP P HIFID@ 1) 0 DEDI DVFDW GMAFWYH KHUBRP FDFDR Z KIGB! GHYHBSIQ) D SUMHYDMRQ
VADMI\  7KHVH DPARQY P XWADEBR DGGUHW FKD@IQI HV SRHG E\ F@P DM FKDQIH DJIQ) FDFDR
WHHV DQG BZ LGFRP HV GH\VSIWM FXUHQM® KL K FRERD SUEHV

" N FWIFT XPI.T NFFUCHT XFF PO BEF PTTCW @ I POTUBOJ BXE ATFOUBM
TVQQPSUPGS 34 WMBEFSPGU F 54*30 "N@BCDF BOE )$1T @BSOFS X P BNFE B VQQPJ
@\ FST P EFVWF\RQ TVTUBIOBCW BHPRF T ¥ TFN T BCE FO BODF CPEW EIZ Q
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.$ YOFNIRXQG R WH WG
_% 0 DIQDQG \SHELLIE 2 EMPWHY 3UMVHORMROR WH DWL P HOADQG WG REMPWHY
& 0(742'2/2* <

& 2 YHIDODSSURDEK R WH WG

&  $SSURDFKHVR IGHON\ DQG YDEEDW TXDON FUMID

* 51 F %FTHOBUPO. PEFMBCE JT $ 1 BBDUFS] BUPO 'BDUPST

» $ " 1DJCRVYVDQG GHMP ICDWRORN SUHTP ICDY VAR FUMAUD | RUWH'" HWVLJ CDWRQ0 RGHO

.$  * HCHWAVDQG UHOMAG FUMAID JHCHWE JURXS SXE DURP D DQG VMM VHHG FRBUVHHGMIH
L3 SRWKDUHMWASURFHWIQ) M WWP V DQG WHUIP SDRWRQ TXDON

L3 * RZ W DQG GHYHBRSP HOAR IQEMGXDOAHHVIQ FRFRD SOQAMRQY DQG 1O GHFH ROFRFRD
XDV

29 $IRHFRR] IEDADQG 3HERFOP DWF HOMLURCP HOQNV DQG WHUUHDWG | DRVRYIQ GHCHQ) WHH
EHKDYRUDQG FRFRD TXDOW

L3 ) DP VP DODIHP HOADQG SURGXFWROM VMP V DQG WH 1O GHCFH RO TXDOV

. % 3URSRVHG / IWARI 4 XDON FUMAID VR FKHENFKDUDRWU 1QY) KHLBRP DQG UDUH FDFDR 1O
0 DGDJ DVEDUFROM W

. % " HVFUSWIH HBP HOVR HDFK FUMAIRQ DOG WHUURBN 1P SDFWIQ TXDOW GV CDWRO
L% ' DMWMVKHHADOG ORI Z HLJ KWAG DQG UDCNHG FUMAID ITRU HMJ CDWROP RGHO

» & $CEAMRCDOMGEHVVR FDUWY RXAVWR FROAKREEDW WH UHBIYDCFH R WH* HMI CDWRO0 RGHO
» &  * HCHWE DQG J HCRP IE FKDUDFWAIMAFY 1 H WAMSV DQG SUIRVSHFW

& 2 UDCRBSW DIRPD VMM FKDUDRAVMUIMAFYRI UK DQG SURFHWHG FDFDR DVIH | DUP_BIYHO

L& 6O R WHIHP HOMWROP IEUREIRP H
$WWFXOMROR DEVWWAY EHVEZ HHO DEVRY/

.P SGP HOMMROR RJ DCRBISWE SUH DWHWP HONRRY DQG P HWRGY DVWKH GFDABIYHO

7RRY 1 RUDWHWIQ] WH | DYRUSRWMOADAR UK FRFRD
o RRVIRUSUH DWHWIQ) WH SRMOADAR | HP HOMG DAG GUIHG FRFRD
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** 0 VURPLT BCE GSTUFMIN FOT PGB _(FPH-DU®S UF RV RBUPO DPOTFSN BPO
BCE QFTFSBUPOPG. BMHBTZ | FBWPN [PDPB

w3 &ROEWROI RUMH SUMAYDWRO R WH FKDUDFWAIMAFVR 0 DGDJ) DVFDUKHLBRP FDFDR
v %0 GVWDWAT 1HVVR SUIVHYH DQG FROMHYH 0 DEDI DFDUKHLBRP \SHHLIFIWAV
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7 " DLOPX MEHEN FOT
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7+ " QQFCEDFET
$ 0DSR WHYMMGIDPV
% &DFDR DJ R HFR®J IFDQ RGHVIQ$ P EDQID BHI IRQ
& ([DPSGVR DSSIFDWRQR WH GHWI CDWRQP RGHAWRP \DP SBVDWHWHG
([DPS®IIRUD' HWUSWH 6KHHWR FRFRD 7UH
( SHXOVR * HQHWE DQDOMYI RUWH 0 DGDJ DVFDUNDP SBVWHDO HGE\ 86' $ —$56
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JUXB KHUBRP FDFDRWHH 6RXUFH &DFDR & RQXWEQN &IH $PEDQD 2 FW
JUXB 3RGEWDNQ 6RXUFFH &DFDR&RQXWBQN &IH $PEDQD 2 FW

YUXH ) HP HQBMRQER HV 6RXUFH & DFDR & RQXEBQN &IH $PEDQD 2 FW
JUXWH ' WIQ) SURFHW 6RXFH & DFDR & RQXEBQN &IH $P EDQD 2 FW

JUXH  %DOQVVRIMG EH R WRIH 6RXFH & DFDR & RQXWEQN &IH $P EDQD

2 FUP MRQ

YUXH  $JWRHFRBI IFDQ RGHVIQ6DP EILDQR EDMQ &56

JLUXWH 7HVAR 96, ZIW FDFDR RSHIVRU 6RXUFH $1' 5,$76,72 +$,1$ &56 $PEDQD
2 FW

YUXB ) UMK EHDQV6RXUFH & DFDR & RQXEBQN &IH $PEDQD 2 FW

JUXH  $IRRHV WMMP 6RXUFH & DFDR & RQXEEQN &IH $PEDQD ) IHT P MIRQ

JUXWH  0DSR WHYMMG SOFHVZ W SRMQADCKHLBRP WHHV 6RXUFH &56

YUXH  $JWRHFREJIEDQ RGHVYMWMG LQ$ P EDQD UHI IRQ

JUXB  0DSSIY R JHHWE GVNEXWRQR WH  FRFRDV\DP SBIG LQ8 SSHUDQG/ RZ HU
6DP EILDGR 0 DEDJDVFDU \RXUFH 86' $ —$56

JLUXWH  3RSXOMRQWKFMUWH DDOMYR WH  FRFRD \DP SBV \RXFH 86' $ —$56
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3DIH / IW\R 7 DEGV
7DEGI 0 DIQUAXWVR! * HQHWE DQDOMY DDOWY

TDEG®I

04lf GYHOHYDODWRQR SUAKP HG KHUBRP WHHVIGHQNIHG LQI DUP VDQG

[URP D [ WK FDFDR \VDP S®&! GHIYHUIHG VR D 3RWKDWYHWAR HOMU
0 DS 3RQNH HYWR WH SROADV GH ICHG IQWH P DS RQDSSHQAL $

TDE®I
TDEG®I
7DE®
7DE®

)RP IRV HIQDWRQP RGHCBKDVH  / IMAR FUMAID
([DPSBIR XVHR WH GDMKHHWP RGHO6DP SBI 1R
([DPSEIR XVH R \WH GDVVKHHWP RGHO6DP SBI 1R
([DPSEIR X\VH R WH GDVVKHHWP RGHO6DP SBI 1R
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0 DEDJ DVFDUKDV D SUHGRP LQDQUD KUDCBRSXOMRQ $.J UEXGMUH DQG DJ UFXGMUDOHRVRLY DUH WH
P DIQ DPWAV DQG \RXUFHVR! LGFRP H | RUWH SRSXOMRQ 3URGXPWRQLY P DIQD IQMQGHG | RU
\VHD FRQMP SWRQE\ KRXAHKRGVIQ SURGXPWRQ W IMP VWDWI LYH SUGH R SOFH VR FDWK FURSV
DVD P HDQ/R GYHWI LQJ LGFRP H 0 DGEDJ DVFDWVI DUP L) WK \WMP VDUH L) HO GRP LCDWG E\
WDGMRDCSUIDPWEHY ,QD FRP S®f DI WDUDQWMMP  Z H REVHYH D P DIRUW R YXQHIDE®!
SURGXFHY Z KR GHYHES WD LHV EDVHG RQ SURGXPWRQ GLYHWAL LEDWRQ DQG RUHQANHU
SURGXFWRQDFFREQ] VR P DUHWRSSRUMQWAY ( [ SRIWBURGXFWIGFOGH YDQ@ F&YHV FRIIHH
YDURXVWRSIEDO W EDQDQD OFKHH PDQIR FIMKV SIGHDSS®! W FRFRD HWF

0 DOJ DM FRFRD VFRQUGHIHG DVRGH R WH EHVICH FRFRDVIQWH : R[S ,Q) HELOW
WYKL K BIYHCR 1DP HZ DVUHFRI Q] HG WIRXI K SUHP XP VDQG WHFRIQ] HG B\ WH ,QMIDWRDO
&RFRD 2 UDQ] DARQ ,&&2 0 DEDI DWDUYRQWH \KRIWDAR WH 11CH DQG | OYRUSURGXFLQ)
FRQUHY 3BRGFHG  LQWH 6DP EILDQR YDA [QWH QR Z HVAR WH FRXQAI  SURGXFWRQLY
DURXQG P HAIE \RQY \ HDU WSUHOAY R Z R SIRGFWRYQ 7KH FRXQAI KDVD

XQT XH FDFDR KHIMI H DQG J HQHWE IGKHIMBGRH VR SUVHYH  Z KB DVIKH \DP H WP H HODE@ (W
VR GHYHBS WH YDOH FKDIQLQD \IXWERICDE®! Z D\ DQG P SIRYH WH @IQ) FROGGWRQVR WRWH

LOYROHG LOWH \VHRRU

' #'$, (306/ %0' 5) &456%

QWL FROM W+& 3 DQG IW SDUHYIQWH 76,52 SURWPWKDYH LQWDMG WH SUVHQAKMG. Z W
WHDIP R FKDUDPWMU LQ) \WH FRFRD SURGXFHG LQWH $ P EDQID UHJ IRQIQ REHMR GHWP LGH WH
FUMUD | ROVR HWBEQK D LREXVM-&.3 ' HVL QDWRQP RGHO 7KH +HUBRP & DFDR 3UHVHYDWRQ
IXPG +&3 ZDVIRXQEGIQ  IQSDUHIKIS ZIWWHS6' $ $56 WH ) LGH & KRFRDWM
QM SMRFIDWRY ) &,$  LQUAVSRQH VR WH J BEDCBURXUAVRI LOGXVIDD DWRQ

HOMLRGP HQRAFKDQI H GH RUIAWEMRQ DQG FDFDR EBHAQ) SURT UDP VWDWREXVARBIO RQ
SURGXFWHW WUDWQQ) WH Z RIBVAXSSO R WH KLI KHWATXDOV DQG P RW@YRUXGFDFDR
TKHVH HQEDQ) HUHG FDFDR WHHV DUH WH | RXQEDWRQ | RUGRWRQD WH P RUGHTFIRXV FKRFRDWM
EXVDER WH QHIXRRG R P DQ 1DWP HYDQG | DIP IQ) FRP P XQUWV +&3 IVWH | LAKMDWYH VR
IGHQM\ DQG P DS WH Z RV LGHWWFDFDR DQG GHW.J QDWW J URZ HWR WHVH HQEDQI HIHG
KHUBRP YDUHMAV 7KH 76,52 $@DQFH DIP VVR FRQHYH ELRGYHYH HFERK MP VDQG 1P SURYH WH

ZH®BHQ) DQG SIRSHIW R \P DODQG P HAXP KRG | DUP HYDQG WHUFRP P XQUWAVIQWH
ADIDVBQD ) RIAWE RUGRU &2 0 $76$  DQGWH ) DQAUDD 9RQER| R) R RUIGRU &2 ) $9
OQBWDSHVIQO0 DGR DWDU
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/HGE\ &DWRIF 5HIH 6HYEHV &56 0 DEDJ DVFDULQ SDWZHUKLS Z W WH ) ICH & KRFRDWM
QO $WRFIDWRY ) &,$ 0 DAHFDWH WA RQG* RRG 0 96 &KRFROW * XUEAG & KRFROWM
$NHWRQV2 U DQE DQGWH +&3 76,52 EUQIVVRI HWHUDQE | RAMYM GHU\ EHVE HHQ SWYDW
\HRAVRUSDWZHY Z W J GBEDAGHE RUWDQG P DUHW FROHYDWRQWWDQG 1* 2 VIQD
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: WQWH \FRSH R DPMYWAY \WH SUNVHQARMG. DIP HG VR EXLG D G-V QDWRQP RGHEEDVHG RQ
SIRRFRY| RU+& 3 G-I QDWRQIQ0 DGEDJ DVFDUVR IGHQWIHG KHLUBRP WHHV\R EH SUMHYHG

Z \WIQGMIPADI RHFR®J LFDC RGHVIQO DEDI DWDU 7KH' HVLI QDWRQP RGHIDQG WH UHDWG
VRRY\KRX@ EH DSSTFDE®! DQ Z KHIH LQWH Z RIG\R TXD@\ KHUBRP FDFDR WHHVDQG WH

| DUP VZ KHUIH WH. Z HIH IGHQWIHG 7KH BSRWSUAHQIVD P HWRGRBJ\ | RUHMBEQKLQ) DQ
+HUBRP GHVJ (DWRQEDVHG RQJ HRJ UDSKIFDG RGHVRUDI IR HFR®JIEDQ RGHV J HGHWE

FRP SRGHQNDQG FUMUD WH SK\ MEDADQG FOP DWFE HOMURGP HQAR' SURGXPWYH W MMP V DQG WH
DJ UDUDQHYROMRQDQG \RFIR HFRGRP IE FROGMRQVR! SUIRGXFHY 7KH SURSRVHG G-V OVMRQ

P RGHIDOR VINHVIQR DFFRXQADQG KL KO KWWH GLLI HBHQAAKPYUAVR WH \KSS® FKDIQ

Z KHHUIQEMGXDCHWEMAY RU DQ] HG | DUP HUGHE RO RUFRRSHIDWYHY DQG P DUNHW
RSSRUMQWAV
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7R DFKIHYH WH UHXOV WH YG. Z DVEDVHG RQWH DODOVYR DYDIDE®! GREXP HOEMRQDQG
FDUIHG RXAW VHUHVR! [IHT P MRQY $WHDFK WU H \WH DPRMWAVP REQ HG  LOMIDWRQDO
FRQXAEQN RCH DUWRDAFRQXAQNDQG RQH lOMQ GRAUKY WH QWM H
7KH MG, Z DVFDUHG RMWDFFREQ) R D P HWRGREBJ IFDIDSSURDFK GHVABIG 1O WH
WFKQEDORM 7HFKQEDCBURSRVDOHUBRP & DFDR & RQHYDWRQ W DVIP SBP HOMG 1Q
DQDJ B! SIRFHW HDEQ XVVR UDFVR YDURXY FROMIDION XQ RIAVHHQHYHON Z KB
JXDUDQMHEQ) DQIMUDWYH DQG SDUFLSDWH SURFHWIQROIQ) WH YDURXY WEINHKRTGHWY
2 YHDOWH WXG P HWRGRBI\ IV SUVHOMG IQWUHH P DIQZD\YV  DQDQDOMEDMSSURDFK
D CDW FRBFWRQP HMRGDQG D GHVFUSWRQR WH VG WRIHV 7KUH  DQDOWEDO
DSSURDFKHVZ L@EH XVHG LOWIY\VYG. 1O REHUMR DFKIHYH WH RENPWYHV | RUP XOWG LQWH
WP VR UH HHGEH
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7KH [ LXVAKKEI VR WH MG, HIDEBIG XV VR FKDUDPWMUL H WH DJ URHFR®J IEFDJ RGHV IGHQM
WH WEN-KRGHLY DQG VENH \DP SBVWDWZ HUH J UDGHG DFFREQ) \R+&3 DVZ HODVE DFDR
R ([ FHBIGFH VHQRY SIRRFRY 3XSRVH XODP ST HOXUHG WDWDOASHVR SIRGXFURQ
SUMHQAIQWH | RGH DUH UHSUAVHOMG
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© HWHQZ HQAEDFNWR WH | DUP \ DQG KPMUHV Z KRVH \DP SBV KDG EHHQ FOMILLHG DVWH
EHVAIQWMUP VR TXDON DQG LOMUHAL J HGHWE KHIMIUH ' XUQ) WAVVIMS  Z H GHYHBSHG D
P HWRG | RUGHWP IQQ) DQG FROMKFWY WH QMR | DRRYIRUDQ+HLBRP ' HVJ DWRQ
P RGHORUO DGDJ DVFDU 9 HULIEDWRQ DQG YDIEDWRQVRRY DQG P HIWRGVZ HIH DOR SXWQ
SOFH

7RGHMP ICHWH +&3 PRGHODPDWL R JURXSVR | DRVRLYZ DV FU-DWG DQG \HBIPWG
) DPVRW/\SHFLLLE VR J HGHWE KHUMRI H
) DPVRW\SHFLLLE VR WH SURFHWR WDQJ RUP DWRQ KDWYHMWADQG SRWWKDUYH
) DPVRW\SHFLLIE \R SOQAY DG RIFKDUS P DQDI HP HQVY
) DFVRW\SHFLLLE R WH SK\ MEDCHQALRGP HQW
) DPVRW\SHFLLLE VR WH \RFIR HFRGRP LE HOVURGP HQW

) DPVRW/\SHFLLLE VR WH SK\ MEDCHQMURGP HQAL.J HAMQ) VR WH SIRGPWRQDUD R WH
SRWIQADAGHVI (DMWRQDQG DQ. GMAPW HRI UDSKIEDCERXQEDUHY DQG DI IR HFR®J IFDJ RQH
7KV/IVIP SRUBQAR D GHVI QDWRQ DG WDFHDELDW DQG VKRX@ EH FRQUGHHG | RUWH P RGHO
7KH FROMXPUWRQR WH P DWW Z DVEDVHG RQWH YDURXVUHVXOVR WH | HG MW SUHTP LD
VDVAQ) RQI UK SRGV FKDUDPWMUMAFVRI GUHG EHDQVDP SBV\HQARURW DQRBISWE DG
JHQHWEV DQDOMY $VWKH \DP HWP H +& 3 DQG W SDUZHY SURFHHGHG R WH RU DQREISWE
HYDODMRQR @ XRY DQG FKRERDW DQG VR WH J HGHWE DQDOVHV

) RUHDFK | DFVRU Z H GHWUP LGHG GHVFUSWYH DQG H SOQDWRY P HDVKUDE®! FUMUD \R
1P SGP HQANH +&3 P RGHO( DFK GAVFUSWH FUMURQLY DQDO)] HG DQG IWURGI DQG RU
LOYROHP HQAIQWH FRERD TXDOV LV H SOICHG DQG GVFXWHG XMQ) ELECR] UDSKLE UH HUHGEHV

Z KHQH MV ) LD@® P HDVKUHP HQADQG FRQARORRY DUH SURSRVHG R YDXEDWM WH P RGHIDQG
HQDE®! VWR EH GXSTFDWG LQ RMHUWUMRUHY

7KH UAXOV REBIGHG XMQ) \WLYP HWRG D@BZ XVVR GIDZ XS D QMR Z HJ KWMG FUMUD \R
G-MIQDPRGHR SRMQAD® DURP DWE KHUBRP FRFRD 7KHVH FUMUD DUH XVHG \R G-VFUEH
IQEMGXDOAHHVRUI URXS R WHHVZ IWIQ D SOQEMRQDQG WH [ DUP Z KHUH WIHVH DUH GFDWMG
: HEX®D QMR FUMWUID DVWH +&3 G-I OWRQSURFHW EDVHGRQ  SUHGRP ICDQA LRXSVR
FUMUID UHSUHVHQEMYH WHH J HGHWEY KDUHADQG SRUWWKDUYHVABUREHWIQ) DG WH \RFIR
HFRQRP IE HOALRGP HQAR WH I DUPV/
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$ EUH \)XPPDU R WHKIMRY R WH IQARGKFWRQRI FRFRD R 0 DGDJI DVFDUDQG WH HYRGWRQ
R WH DI DUDQW WP Z DVEDMED@® G-MFUEHG 1QWH SUBHYRXVUHSRW 7R \XP P DU} H WH P DIQ

| DFW \WUHH P DIQZ DYHVR J HGHWE P DMUDAQARGFWRY/Z HHGRHMGFH ~ XQWD

7KH | LWWFRFRD WHHV IQARGXFHG RQWH HDWAFRDVWAR! 0 DAEDJ DVFDUDUH VDIG VR KDYH FRP H 1 URP

0 DXUMXVDQG Z HIH & URTRY ) DXFKGUHVGHFUSWRY ) $8&+( 5( BDYHVR GREVDV\R
WH & URTR FKDUDPWUZ W Z KM VHHGV 7KLYP DWAIDOZ KIEK 1V \KMOSUHVHYHG LOWH %R R
(WM KDVEHHQDQDO] HGE\ WH) &,$  /, HADO &+(1 (168 957/ ( <

7KH | LIMIQARGXFPMRQ/R ) RUDWMUR GDWM EDFNVR DOR RQWH ( DW\A& RDVV) URP
RQ@Z DBV FRFRD EHI DQWR GHS®M LQWH $P EDQID DBD Z KIFK Z DVP RUH | DYRUDE®! DQG WH
FUDWRQR! DJ UEXG@MDCHWEAMY LQWH 6 DP ELLDQR YD@A J DYH IMFRP P HIFIDAQMUIV7R P HHW
GHP DQG DQG [GFUHDWH\ IHBV QHZ. IQARGXPWRQYZ HIH P DGH I RP -DYD 9%RKRU* DIEHQ/ DQG
SURYHG R EH DGDS\MG R \WH SDIMWEXOUMHVR \WH G&Z HUB DP EILDQR WURU Z KIFK J DYH WH
FRFRD IW| AW DQG \BQI\ FKDUDRMU

7KHQ QHZ 7UQMIURYDQG ) RIDVMIRVFRFRD $P HBQDGRY Z HUH [P SRWG 1 URP- $1UED IQWH

V 7KXV JHIHWE [P SIRYHP HQASUR] UDP VDQG WH SUIRGFWRQR! K\ EUG VHHGVZ HIH OXQFKHG
R IGFUHDVH WH DD 7RGD. Z HNGRZ \WDVD@MH UHSUVHQEMYH WDGMRDQJ URXSV & URTRY
TUQVIURY DQG ) RIDWMURY Z HUH IQARGXFHG DQG WH FDFDR WHHY SRSXOMRQLYP DGHR! P [ HVR
DOMH J URXSV

HUO0F ([ 04% " %YEE83. 7 " 50/ 0' B&* ¥ "3 485 0 $3'583* '03
5) &UR4AY /" 50/ . 0%&
QDFFREGDGFH R WH 7R5V \WH P HWRGR®J\ P SBP HQMG DVSDWR WH WG, HIDEBIG XV\R

IGHOM JURXSVR FUMAUD DQG \XE FUMAUD | RUGHWMUP 1IQQ) UDUH KHLBRP FRFRD
7KH P DIQFDWI RUHVRI FUMUD DUH QAMG EHBZ
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* HQHWEV LV WH | LWAFUMMUIRQVR EH VENHQLQR DFFRXQAR GH LGH WH FKDUIDPMUMAEV R

0 DGDJ DWDQFRFRD @H FRFRD SURGXFHG DURXQG WH Z RUG ,GHQM [Q) WH JHOHWE

KHUMZU H IV HWHQADQ RUDQIQWDOGEMVFUP LCDWRQR! \WH TXD@V | DRVRW\SHFLLLE R 6 DP ELLDCR
FRFRD SURGXFWRQ EH R DQDO)] 1Q) WH RMHUFUMMUD DQG | DRVRY/IQWH SURGXFWRQFKDIQ
ZKIEK P D\ RUP D\ QRAKQ GHGFH RUJ LYH D SDUNEXQUFKDUDPWIVR WH | LDCSURGPWMH
FRFRD EHDQ ,Q DFWMWH H SUAWIRQR WH FRERD YDUHW LVWH | DRRUWDVZ L@H SUAW/IHD
XQGHUASHFLLIE DI RHFR®J IFDOFRQAMRYY EH RUH WH IQ GHJFH R SURGXPURQP HWRGYDQG
SRUNKDUYHMABURFHWHVVR J LYH WH EHDQV SURGXFHG WHUNSHFLLIE FKDUDFWUAMAFY 7KH
JHGHWME FUMURQLYWHUH RUH WH | LIASDUDP HWMUZ H KDYH VBNHQLQR DFFRXQAZ KHQ GH 1Y)
WH +&3 P RGHAIQWH 6 DP ELLDQR EDMQLQO DGDJI DWDU

4581 '"$% ( 5)&$"$" 0 538&&

%4 RUH J HQHWE DQDOVY UKV DUH
LQMBUHMG DQG DQDO] HG SUHIP QDU
REVHYDWRQVZ HUH P DGH DURXQG SRGV
\KDSH DSSHDUDGFH FRBU SRG \WENGHW
7KH D@BZ HG XV\R IGHQM\ DQG P D\H
DVAAP SWRQY DERXVINH YDUEMAN SUVHQN, W
D@Z HG XV\R QVFUP ICDWM DQG IGHOM\ WH
YDUHVBCRW QY $VD P DIQUAKOVY
SRWE®! VR SUHFVHD GFDW WH WHHVDQG
LGHQA\ WH DRRWYZ KR RZ QWH KHUMBI H

* KHQ\ RX HOMUIQWH | D HWVI IHT \WH

| LIKADSSURDFK [V/\RR FKDUDFWALL H \WWH
\KDSH DUFKIMMPWUH R \WH WHH WH GDYH\
FRBW WH | WWFRBUDQG \KDSH \WH | AW
QVABEXWRQLQR WHWHH WH | BZ HUFRBU
WH DSSDUHQABMHR \VHD FRP SDWELOW
SUMHFHR GHDG FKHIHBN  7KHVH [ LW

HBP HONZ LGD@Z \R JIYH D | LNQEEDWRQ

DERXWAKH WDAWRDQ] URXSV HYHQLL WLV
YUXWH KHUBRP FDFDR WHH NQGR ADJ RV FDQIRVEH
6RXUFH & DFDR & RQXABQN & IH DFFXUDW

$PEDQD 2 FW
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: KHQRSHQQ) WH SRG D BWR LG RP DWRQZ GDMZ \R GHVFUEH WH DURP DWF SRIMQADCR
WH FDFDR EH R SIRFHWIQ) WJH 7KH P DIRUFRP SRGHON VR EH VBNHQLOR FROUGHIDARQ
DU WHDWRPD |OYRUR WH SXG WH %l GIMHOWH QP EHUR WH EHDQV WH EHDQVM] H
DQG \KDSH DQG WH FRBUR WH FXWUHK EHDQY

) URP WH SROAR YIHZ R WH | D HY WH YDUHW \WSH FDQEH DQLP SRUBQAFUMUIRQ

) DUP HY FDQ SURUMY H \WWH YDUHW GHSHQEQ) RQVHYHIDFUWMUD \XFK DVDURP D \ HOV ,Q
PRWAR WH FDVHV WH DUH FKRRMQ) 7UQMIUR | RUDURP D DQG EHDQM] H RUIRIDMIR |RU
SURGXPWW EXWHY [HZ | DUP HY\HBIFVE: URTRX WSHY $VFRFRD LIV QRAD SIRGFWAHFD
XVHG | RUKRXVHKRT FRQXP SWRQ J URZ HY DUH \WMLQIQ) R WH YDUHMEN GHMUIP IGHG B\ WH

P DUIHWRQWH RQH KDQG DQG SHSHYOWY \WH SOQEMRQ/WH KDYH LGKHIMWG RQWH RWHU

/ PF QWH FROMWR 0 DGDJDWFDU WH +&3 G-I DWRQ P RGHOZ LOEH
EDVHG RQ WH JHQHWEV R FRERD WHHV J URZ Q LQ WH $P EDQD WHIIRQ 7KLV
FUMIRQ ZKEK IV JHHD® GHFMYH 1Q WH KHMIUH REVHYHG 1Q WH
SOQAMRY GRHV GRAVILYH SURIW VR RGH YDUHW RYHU DQRWHU EHFDX\H
KHW ZH DB G-DIY Z W DQ RWICDOIQARGFWRQ R FRFRD WHHV DQG
\DPS®BV R EHDQV IRP PI[\WUHV R YDUHW JURXSV $PHBRDGR 7UQVIR
DQG & URTR

7KLYV \SHFLLIEIW P XMAEH SBMHYHG | RUIW QI XOUW DV MLV WH [ AP DUNHU
R WH EHDQVSURGXFHG LQWH DUD WKRX@ DOR EH CRMG WDWIQWH FDVH
R WH HWQRQR WH G-I WRQ P RGHOR RMHUB IRQY WL [ LWARHWR
FUMUID Z LOHYROH DFFREQ) R WH KIMRY R FRFRD FXGYDWRQ H\VSHFLD®
Z KHQ DSSURDFKIQ) \WH QDWIDOVRXUFHV R WH \SHFIHV DQG W GVEXWRQ
DUDV

#" 1045)" 37845130$844% ( 4 458 4 "/ %5 &3 * 1"$54 0/ 26" -*5;

$ EUH \WPP DY 7KH SRUMKDYHWSURFHWLQ0 DGDJI DWDUYDUHY QMBI HVSHALD@ MGFH WY
JRHIHG E\ WHFRP P HQEDWRQY I XOMRQVVHWE\ WH 1 DWRQDCR R | HH DQG & RFRD & RXGFIO
Z KIEK Z DQNVVR J XDUDQMH D TXDDV SURFHW WDWHQUXUAYWH UHFRI QURQR! 0 DDJ D\
FRFRD RQH SRW\P DUHW VWKRX@ EH WP HP EHUHG WDWHUP HQEMRQLY FDUIHG RXWQ

Z RRGHQIHP HQEMRQER HV WKMO® OVWW R CD\V ZIW WM +RZ HYHU WHUH IVRQH
CRIE®! H FHSWRQ| RU& URTR RUDI KWEWDNQ) FRFRD EHDQ ZKIEK IVIHP HOMGIRU ~ GD\V
$VIDUDVAVIQ) IVFRGFHUHG MY QDWUDADQG FDUHG RAEUHAWD RQWH J IRXQG RQ
FROFUAWM \DEV SWH QYIQ) DQG RURQP RELGI DFN/ EHGV W LODMNVGHSHQEQ) RQWH
ZHDWMHUFRGMRY/ IIRP \R - AD\V
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JUXUH 3RGEUDNQ
6RXUFH & DFDR & RQXEQN  &IH
$PEDQD 2 FW

4581 '&3. & 5"5%0/

7KH | LYAAP DIQ FUMWURQ GNHG VR WH KDUYHWALY
WH FROARCR WH USHQQ) SRIQAR WH SRGV\R
HQUXUH DQRSWP XP FRQMQAR \XJ DUQWH
SXS DG | DAWFRQMQN7KH J RDAV\R JHWD

KRP RIHQ] HGKHDS Rl SRGVEH R SRG
EWDNQ 7KHIRTZ Q) FUMIRQL/WH TXDOW
R Z HWFRFRD Z KIEK P XWEH KRP R HGHRXV
DQG Z WRXWFRQEP LOOWRQ
7UDGMRDAEDWKIQ)  SRG EWDNQ) IVGRCH
PDQO® WRQMVR \HSDIDWY \WH

EHDQ/ SXG DQGP X ] @Y \WH SRG Z KI®I
DYRGQ IQMUQ) WH EHDQVDQG \RWY WHP
TKHVRMD VP HAEXBXVDQG DABZ VXVR NHHS
RQD WH EHDQV SXG P X] ] ® WDWER QRW
SUAMHQADQ DABFNRUYMXDOGEMVAD\H

3RG EUHDNQ) WIFKQTXHVZ IWRXWCMUQ) WH
EHDQ/DIP \R DYRG WH DFFHWR P ROV Z KIEK
DWRGHR WH P DRRUGH HFWR FRFRD
EHFDXVH WH DUH UAVSRQUE®! | RUFDUFIGR] HQE
JHPV

) HEP HOEMRQ LY WH KHDWR WH SRWKDUYHVABUREHW ,QWH | HEP HQEMRQ HOMLRGP HON
P [EUREIDCH [HAW  DOWH FKHP IEFDCDQG ELRFKHP IEDABDPWRQYREFXULY) Z LOBDG R WH
GHYHBSP HQAR SUHFXURWYR WH DURP DVDQG | OYRWIQWH EHDQVDQG FRQHTXHQ® LOWH

FKRFROW

) HIP HQEMRQLY FKDUDPWMU, HG E\ WH QP EHUR GD\VR |HP HQEMRQ ,Q0 DEDI DVDUIQ
PRWAR WH FDVHV FDFDR |HP HQVGXUQ  GD\VIQZ RRGHQER HVPDGHR Z KM Z RRG
SOQW 7KIVI DRRUFDQEH P SRUBQAEHFDXVH @H LQ YIQLIEDARQ SURFHW WHWSH R Z RRG

FDQIQMDPWZ (W FRFRD | OYRWY
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YUXWH ) HP HQEMRQER] HV 6RXUFH & DFDR & RQXEBIQN &IH $P EDQD 2 FW

7KH GYHYIW R WH 0 DGDJI DWFDUDJI URHFRBJ IFDQ RGHVLY SUREDE® BDAQ) VR D KLIK
GAYHYMWR WH P IFURELRP H DQG HVSHFID® P IFUR RUDQWPV \ HDVWDQG EDRWMUD  DFWLY
GXUQ) WH DBRKRIF SKDVH DQG WH | RBXZ LQ) DFHME SKDVH FRQXP IQ) WH SXG \IXJ DWYDQG
SIRYRNQJI D VHTXHFFH R BDPWRQYIQUGH WH EHDQWR J LYH WH FRP SRXQGVIQROHG IQFDFDR
DURP D 7KIVP HIWI XUWHUMNG. JIYHQWH JURZ L) ERG. R WFLIHGFH LQWIY DUHD DQG WH
ID@) FRWR! JHQHWE DQDOVYR EDRPMUD SUVHQW

MY,P SRUBQAR FROUGHUWDVWAH TXDOV R WH | HIP HQEMRQ FDQ GHSHJG RQFRFRD
SKHQRWSHVEHFDXVH R WHUNSHFLLIEMHVIQWUP VR FKHP IEDCFRP SRXQBY FRIFHQADWRYY
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' WIQJ IVDQLP SRYBQASKDVH EHFDXVH MY/ WH FRP SBMRQR! WH SRUWWKDYHWARM-DW HQW

SURFHW/\WDVEH] LOQVIQWH | LHT Z W KDWYHVAD)  $ @KH SURGXFHYIQWH $ P EDQD WHI IRQZ H

P VDU XMQ) DMUDARVIQ) \KQAVIQ) ' WIQ) FDQEH ELRNHQGRZ QIQR  GIMAPVWNER HV

WDWFRWASRQG R WH FKDQIH IQWIAM R WH |HP HOMGFRFRD  /* 3(= HWL$9$552
HYHOQL [QWH I HT WHVH GR QRAGHFHWDUD P DWILDQ H IQ GLLI HBHQAGHYEHY

7KH | LYWYXMS VD SUH QUIQ) SURFHW Z KIEK DIP VR UHGXFH WH KXP LW GIYHA URP R
DERAV ' XUQ) WIVSKDVH WHUH LVD \KDLS UHGXPUWRQLQWH P RMMUBH FROMOAR WH J IDIQ
D \BZ GRZ QDQG WHQDQH SHAMG RS R 1 HIP HQEMRQ 7KH P DIRUSKHIRP HRQ WDVWENAV
SOFH IVWH R} IGDWRQR! WH J IDIQ EURXI KWIQR FRQBPVZ IV \WH DIU 7KLY \WEJ H OV | URP
W GD\VGEHSHIEQ RQWH WHDWH KXP LAW R WH DIU

7TKH\VHFRQG W H LV WH DRMDGRVIQ) SIRFHWZ W D BHGXRWRQRI DFHWF DFLG E\
YROWD DWRQ DQG WH BHGXFWRQR WH P RIMMUH VR WH D DWW WDWP DNHVWH FRFRD
VYIMZE®! | RUH SRW' XU WIVSKDVH P DQ  FKHP IFDADQG EIRFKHP IEFDOHDRWRQY VENH SOFH

21* 25HAD0  XQGHUWH IQGHIFH R WH DIUDQG L.OMIDPWRQYZ MY \WWH DFHWE DFIG
DQG WH P RELQ) DWRQR WH FKHP LEDCFRP SRXQGVR WH EHDQ

7KH SURFHWFDQVBNH DQ Z KHBH IR \R

@D\V +RZ HYHU WH QI HUWH GXUDARQ
R QUIQ) IOKLIK BIYHIR P RMMH LOWH
DIU WH J BDWUWH IR FRQEP LGODWRQ
E\ 1XQJ LDQG EDFMUD \R WH SRQAR
JHHDAY R |OYRYDQG GHI IDCDMRQ
R FRFERD EXWWU ) UH ) DWW/ $FIGV

W, P SRUBQNR FROUGHUWDVWAH
IQOHFHR QI GXIMRQ QMM RQ
TXDOVR \WH EHDQVFDQGHSHG RQ
FRFRD SKHQRASHVEHFDXVH R WHU

JUXH ) HP HORMRQER HV

2 FW FRP SRXQGVFRQMQN
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$IWUGYIQ) WH FDFDR IV\RWMG 7KH\RWMQ R \WH EHDQVLY FDUHG RXAWP DQO® WDQ
DRXYDO® WBWWGXUQ) QUIQ) 7KHDIP VR HIP [GDW EHDQVZ W GH HPWIQ DSSHDUDGFH
FRBU DQG P D\ EH GDP DIHG EWRNHQRUFRQEP ICDMG E\ 1XQIL ,Q0 DADJ DVFDU WH H SRW
WBQEDUBEVVAVE, WH & RQHOL DARQDAGX & DFDR &1&  DUH WASHAMG DQG D@®Z D
FOWLIEDWRQIQR  FDWMIRUIHVR H SRWIE®I FRFRD WBIQEDUS FRFRD DQG \WKSHUIRUFRFRD
7KH FRERD LVWHQEDJ JHG MM RUSROSURS\ BICH  DQG WRUHG 1Q YHOAMDWG LRRP V * LYHQWH
GHP DQG EXVDAR R DYRG WH MR FROP IDWRQE\ 1 XQ) LRUQHPW FRERD LV DD
WRUHG |RUP RIHWDQ P RQMV

) LIXUH

" WIQ) SURFHW

6RXUFH

& DFDR & RQXTBQN
&IH $P EDQD

2 FW

| PUF 7KH TXDOV R WH FDFDR G-MJQHG IRU +&3 0 RGHOZ LOKLIK®
GHSHQG RQ SRWKDUYHWSBURFHW

7KH SURFHW IV FROUGHBG WH \HFRQG JUIRXS R FUMUID WDWFRQHWY D
\SHFLLLE SRRCR FKDUDPWUMAFEY RQWH J HQHWE KHUMZ H DQG GHWMUP IGHV WH
H SUHWRQR WH TXDIW R WH EHDQ/ $OWH | LYH WRI HV R SRUWKDUYHW
SURFHWIQ) KDYHVA) SRGEWDNG) |HP HQEMRQ GULQ) DQGWRIDIH DU
FROMEXWY VR WH FROAMXFWRQ DQG SUMHYDWRQ R WH FDFDR TXDOW
H\SHFID® IGFH HDFK R WHP FDQ LQ OHGFH R FRERD DURP D DQG |OYRU W
I\ DR [P SRUYBQAMR P HQARQ WDWINMH 0 DDJ DX EHDQVM] H LV YDUDE®! P RW
R WHWP H 7KV IVGXH R © YDUDELDN 1Q.J HHWE YDUHWAVP I HV
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7KH [QEYGXDAFRFRD WHHV SUMVHQARQWH | DUP VZ HUIH LQWH P DRUW R FDVHV SOQMG | BRP
WH  VRZDGVZ WD SHONR SOQAMRQVIOWH V2 WICD® WHVH DUH FRP SR
SRSXOMRQ/P DGH XS R P I[\WUHVR! K\ EUG VHHGV WX 1URP FRQARTIG FURWHV FDUHG
RAWE\ UMHDUFK FHQMYDQG RUDUH DV QP HO 0 LGRS NAWRQDQG 0 DYD FRP SDQHV

+RZHHUWGED \RP H\WP DBRCGHY P DNH WHURZ QVHBFWRQV I IRP WHUWMHHV DFFRGIQ) VR
WH P DIQFUMMIRQR SIRGXFWAW Z WRX\WZ RWNIQ DERXWN XDOAMWH FUMUD Z KIFK
UHSUMMHQN D UMNR DAMUCY \WH DURP DWF EDOX(FH DVZ HODV @Z \ IHBV +RZ HYHU WHVH
HEP HQNV UHP DIQ SRRW® GRAXP HOMG W&\ WIKRX@ EH CRMG WDWIKNHUH DUH D 1THZ [ 1HGV
PDCHXS R YH] HMMYHD SURSDI DWG SOQN J UDI WG RUPXWMQI V 7KHVH DUH | RWP HIMHHG

[ LHGV GFDWIG RQOUH | DUWP V FBDCSRW RUFRP SDUDWYH EHKDYIRUIDOAIDY

2 QWHEDWR WH\FRSHR WH WYG. FDUIHG RN QRASRWME®! VR GAMUP ICH \WH GUHFW
IQOHFHR WHWSHR SOQAP DWUDARQWH LOAIQUE TXDOV R FRFRD EXWRQWH EDMVR
H SHUHQFH J DIGHG LQRWHUWB IRQY WY FEDUWDVWAH WBQEDUE] DWRQR SOQAP DMIDCFDQ
IP SURYH WH TXDOV R WH SURGXPVE\ | DFIOAWY WH FRQARCR \WH SRUAKDYHWASURFHW

2 QWH RWHUKDQG Z KHQIWFRP HV\R G-V QDWW D P RGHO RUGHQM IQJ KHLBRP FRFRD
WHUH VD ®WR R LQDQ) HGHWE GYHWW ,QWH FDVH Rl 0 DGDJ DWDU WLV DRVRUNKRX@ EH
ZHIKMG P RGHIDWG EHFDXVH WH \RXUFHVR D@WMH FRFRD WHHVWDVWKDYH EHHQ
LQARGXFHG DUH 1Q/ DWD$ P HUEDQ FRXQAIHV ) UDJ P HQBW LG RUP DWRQH] MV DVIH BVHR
)2),)$ EXWFRXG GMDSSHDUYHY VRRQ

2 W 1CDAEHMAV YDY EHVE HHQ WHW P[ P DG WHKD P[ P WHDBGBW
R WH K EUGV 7RGD\  GHOUMAVYDY J BHDVD EXWDUY EHVE HHQ DG WHHV KD H FHSW
1QUHHQW UHSOQMG DDV

&RFRD WHHVIQO0 DADIDWDUDHIHHD® RG VR \HDWRG \RP HWP HVOU H IQM] H
HFHHEAQ P DQGGOUHIQGDPHMIXS\RPRIHWDQ FP ZKIFK IVHMGHFHR JRRG
\RIO HWDV

7KH SUHWHFH R 1 BZ HUSDGVRQWH WHHVIQ O H QP EHY DQG WH SURSRWRQR DERWG
FKHUHDV\RP HWP HVKLI K RQVRP H IQEMGXDY FDQEH H SDIGHG E\ WH OU H SUIRSRWRQR
\HO [GFRP SDWEGI [QAYGXDY
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7KLY IV FROMMONZ I WH UVXAVRL J HHWF DQDOVHV Z KIEK KL K@ KWiH | DRWKDVWKH YOWV

P DRUW R JHQRWSHY DUH 7UCMIURY BVXENY) |URP [ 1A HCHIDWRQ ) FIRWHVEHVE HHQ
) RIDVMURY DP HRCQDGRV DG & URT®V

,QGMGXDOAHH \ IHGV DUH DYHIDDIHWR JRRG EHZHHQ DQG N SHOMWHH BEXWBZ GHOMAV
R WIQ UHVXONQ\ IHGV SHUKHRIUH R WIQ EHBZ N RUHYHQ &Z HUWHI DIBBWR WHWSHR
| DUP

7KHUH DUH QR WIFKQEDQ IHT P DQDJ HP HOAMMHDUHVVR \SHDNR 0 RWAR! WH DR
FROMAR Z HHAQ) DQG IRXI KO SIXQQJ \ RXQ) WHHV 0 DMUHWHHVDW RAR FRQARO Z W
WH H FHSWRQR \DQUY FROARY' ,Q DGEMRQ WFKQEDODGYEEH LV DB RWGRQ H MMQADQG
IODQ FDVH REVRBM EHFDXVH MV CRAWXMVIBE®! | RUWH P DQDIHP HAR RGWHHVRL  \R

\HDW/

SVIMY VI H WH WFKQEDOWHDUHY GR QRAKDYH D M QLIEDQAGWHRWG OHFFH RQWH
TXDOVR WH EHDQY

[ P 7KH+&3 "' HVJ @WRQ P RGHZ LGEH EDVHG 1Q SDWWRQ WL | DRRUR
JURZ W DG GHYHBSP HOAR WH FRFRD WHH Z KIEK UH GFW WH GLLILEXONAY
R VENQ) QR DFFRXQADV D FUMFDAFUMAURQ | RUFRFRD TXDOW

+RZ HYHU WY FEDUWDVWWH DURP DWF Gl HHCFHY QRWMG GXUKQI RXULQ VWX
WWV DUH GH W DMROWG 1QEMGXDY EXWDUWH DOR XQGHUWH 1QGHFH R

IQAYGXDONHH GHOMAV DQG \ IHOV WZ IOWHUH RUH EH IQMI UDMG QR WH
FUMMUD | RUGHVFUELQ) 1D P DI HP HQW

e "(30&0-0($"-"/%1&LOS-* "5$ & 7*30/. & 54 "/ % H &3 " 5&%
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7KV IURXS R 1 DRRWY/LYIP SRUBQAEHFDXVH IMGH LGHVWH HOMURGP HQAZ WK Z KIEK WH FRFRD
WHH IOMDFW WFDQEH ELRNHQGRZ QIQR  \XEJURXSVR! | DRRY
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,$  $JWRHFRBJIFD] RGHVDQG FRFRD OQBWDSHVIQ6DP EILDQR B IRQ

& RFRD SOQEMRQ/IQWH $ P EDQID UHI IRQKDYH EHHQ SOQMG XQGHUNKDGH MGFH WH
EHIIQQQ) R WHUHWREQKP HQVSVWAKH EHIIQQQ) R SOQAY LQWH DEVHFH R D \KDGH
WHH RQWH SEWWH SURGFHY SOQAEDDD WHHVDVMP SRUDY \KDGH W/Z R GRAY
WH SUVHEFHR D P [ \MUH R \SHFLHV WH P RUBHSUAMHOMG R Z KIEK DU WH 7HUP LODID

P DQE® DQG 7 \KSHUED WH 6DP DQHD \DP DQDQG WH ,QJ D GXBLY 7KHVH WHHVP DIQBIQ\RO
P RMMUH 1P SURYH \RICSRURW DQG W] \WUH DQG SURVGH VRO HWWDA WURX] K WHUGMAUDQG
HYHQ QWRI HQI RUBU XP HV 7KHUH DUH DOR | DAVABHY 7KHVH WHHV KDYH DQXQGHQDEG
EXHHUQ) H | HAVKDWSUBAHYHV WLV | DYRIDEG! HOAURGP HONE RP ELCGHG Z W WH QLI HHQN
WSHVR \R®'DQG Z DWUDYDIDEIDN IMA/WHIH RUH SRWEGIH VR GH IGH DI URHFR®J IFDQ RGHV
WDVKDYH D FRP P RQ EDMY EXVDUH \J QLLEDQM GLLI HBQN

+RZ HYHU WHUDI HQ) WM LV DGYDQFHG EHFDXVH \RP H R1 WHVH WHHV DUH DABDWANH
\DP H DJ H DVFRFRD WHHV' 7KLY BHSUHVHQA D VHURXY GDQJ HUIQWH GHDUI X\MUH J LYHQWH

IP SRUBOQARGI WH. SO\ [QRIFKDIGY IQWP VR SUVHYIQ) SDUMWEXDL® | DYRIDE®!

P IFURF@ DMV ,QGHHG P DQ WHH | DO DUH REVHYHG DQG \WH. FDQEH DFFRP SDQHG B\
GHFRP SRMRQDQG |RIVRP HR WH \SHALHV FRQBP ICDWRQ UMY/ LIRRWRW B\ IXQILFDQ
RFFXUVR Z KIEK FRFRD WHHV/ DUH YHY VHQMYH

7K1 DARUQMIDFW M QLIEDQA Z W WH EHKDYIRUR WH FRERD WHH WURXJ K WH SURYIMRQ
R QAHQNEXVDOR E\ SUMHYQ) Z DIMUBAMRXEFHY

o 40*4

%H YPPDY 7KHVROR WH 6DP ELUDR EDMQ 8 SSHUDQG/ RZ HJ KDYH D J RRG WAKF\XYUH
DQG J RRG FKHP IFDADQG RJ DQE |HWDW P DNQJ IWDYRUIDE®! | RUWH FXGDMRQRI FRFRD
WHHY %2 8&+$5' $1' 5$03,2/$=$1$ HMDO

Q8 SSHUGDP ELDGR WH \RO'EHBQ) \R WH FOWR! | HUDONF \RO/DFFREQ) R WH & 386
FOWILLEDARQ RUI HUDORIY DFFREQ) VRWH : 5%FOWILIEDWRQ 7KH FRBUR WH QY \RO
YDUHVI URP GDUNEURZ QRQWH \XUDFH \R W KWEWRZ QIRP P DQG UWHEEWK \ HBXZ 1Q
SOFHV 7KH DUHJHHD® \DQB FO\H RUFO\H \DQ3 DVWMH \XUDFH DQG FO\ H. DWGHSW
7KLY AKPMUH HQXUHV.J RRG DIUDQG Z DWUFILFXOMRQ 7KHVH VRO DU J HHID® BZ 1Q
FDBLXP DQG SKRSKRIXV EXWHY UFK IQRU DQE P DWHU
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7KH SDIQR WH BZ HUBDP ELLDCR VO HO P DGH XS R DOYIDAGHSRMW GIDICGHG E\ WH
6DP ELLDCR 5YHUFRP SRHG R FO\ MAVD\ HY Z KIEK KDYH UHVXEMG LQ.J HHID® GHHS DQG
| HWBI DFIGE \ROZ W S+ PRIQ) IIRP R GHSHAQ) RQFD\ DQG MOFRQMADQG
EDOGFH DQG WH GUBGFHWR WHUEHG  7(5&.,1,(5 6e* $/(1 0 RMR
WHVH DUH DWRFIDIMG | HUDOAF \RY Z KIFK FRUHVSRQG IQWH : 5%FOWILLEDWRQWR

&DP EDNRY RUKXP IF | HUDORIY DWRFIDWG Z IW K\ GURP RUSKIE \RYIQ GHSUAWIRQY BZ HU
\BSHV EDMQ/DQG | OUHG \KD@Z VV EXWDOR RQWH EDQN/R WH 6DP EILDGQR 51YHU 6RO
HQUFKHG E\ WH DGAMRQR DBYIXP KDYH D WIENHUKXP XV UEK KRU RQ 7KH \IKUDFH \RO
FRBW DU CDUHUGXH R D J BDWMUUEKGHWIQRU DQEF P DWMUDQG DUH DURXQG YHY GDUN
EURZ QRUGDUNEURZ QDQG DWGHSW WH. DUH LOMUP HADW EHVE HHQ@ KW UH. DQG RFKUA
6RP H DWDVDUH K\ GURP RBKIE Z W WP SRIDY RUSHUP DQHQAK\ GIRP REKWP X\MD®
UHVHYHG | RUUEH FXGYDUMRQ

QWP PDY DQGFRFHAOQ) WH GLLI HIHGFHVEHE HHQWH XSSHUDQG BZ HUGDP ELLDQR DQ
IP SRUBQASDWAR WIHVH GLLIHUHGFHV LY UHDWG VR WH YHU KL K FRFHQADMRQR! FDUERCDWMV

LQWH 8 SSHUG DP ELLDQR Z KIFK. DI \MUP LJ IDWRQE\ GIDDUH Z I@BDG \R D WWH IQWH S+ R
WH\R®'R WH/ RZ HU6 DP ELLDQR DQG \WHUH RUH P RAL\ WH DEVRSWROR QAAHQA DQG WH
EDOQFH EHVE HHQWH FKHP IEDCDQG EIRFKHP IFDCFRP SRXQBVR WH EHDQY/

7KH KIMRY R \WH FRFRD WHH DQG WH FRQGMRQVR! J URZ W DQG GHYHBISP HQAKQDP ELT XRAD
GHP RQMDW WH J RRG \XUVBEIOV R WH \RIOYZ W WH FRFRD WHH $V/IV\WWH FDVH Z WY P DQ.

| XWFURSV WL | DRVRUGLUHAD LQ OHGFHVWH TXDOV R SURGXPWRQ DQG WHUH RUH WH LQAIQUE
TXDOVR WH FRFRD SUIRGXFHG

an $-* "5&
04H \XPP DU R $JURHFRBJIEDJ RGHVIQ6DP EILDR W IRQ

7KH$PEDQD' MAIFVKDVD KXP IG WRSIEDCF@P DM WY FKDUDPWMUL HG E\ \WH DIMID\M FRG
DQG QY VHDVRQ/IURP 0 D\ VR 2 PREHUDQG D KRADQG KXP 1G VHDVRQIURP 1 RYHP EHUMR $SUD
7KH Z HWMAP RQMVDUH' HFHP EHUDQG - DQXDV Z WY DQDYHU H UDIQ DOR PP

7KH WURLYR 8 SSHUSDP ELLDQR J BHQ] RGHV DQG WH FROWECSOIQR! / RZ HUGDP ELLDQR
EOH] RGHV DUH @U H DBDVR FRFRD FXGYDWRQIQ0 DGDI DVFDUDV\KRZ QLOWH MGH I LI XUH
Q $ GMIGBIGP DS IVSIRIGHGIQ$SSHAEL % S

7KH DYHUDI H DQQDOMP SHDMW LY, & ZIWDQDYHINHPD[IPXP R, & DQGDQ
DHDIHPIQPXP R, & 7KIVFRUASRIGYWR WH UHTXWP HOAR WH FRERD WHH Z KIEK
UHT XAV D UHDWYHO KLI K WP SHIDMUH Z W DODEVROW P IQPXP R, &

+&3' HVJCDWY 0 RGHO I(DBHSRW Y& DFDR&RQXEBQN & H



I PF  7KH' HVJQDWRQ P RGHOZ OIGFRSRIDM
WHH GHFUSWH FUMID |IRU FRFRD EDVHG
FURSSIQ) K\ VWP VIQR WH VAR FUMUD WDWZ (@
EH XVHG R G-VFUEH 1D RSHIDWRQY 7KLY 1V WH
FDWH R 0 DGDIDWDU ZKHH WH YDUDEIOW R
HOMLRGP HON UHP DIQV P RGHIDW ' IUHPWP SDFW
RQFRFRD TXDOW WP DIQ GlLI LEX@WR GVFUP LCDWM
+RZ HYHU DVSDWAR WH ' H\VJ QDWRQ P RGHOWH,
DU DQ LQMIUDOSDWWR WH FKDUDRWMUL DWRQ R
WH FRQEWRQY | RUJHGHIDAY TXDOV

YUXH  $JWRHFRRIIFD] RGHVIQ6DP EILDCR
EDMQ &56

e '"3.4."/"(& & 5"/ % BOUS50/ 4:45& 4 "/ %H &
' -68& $&0/ 26" -5

7KH IXGAMRQQ) R WH YDURXY SIRGXPWRQWIINAKRCHY FRQEWRGHG B\ WHUSURGXPURQ

| DAY DQG \RFIR HFRQRP [E FRQGWRQY VD GAWMUP IAQ) | DFVRUWDVWXSSRWW WH SUMHFH
R 11GH FRFRD LQWH $P EDQID UHI IRQ 7KH WKPWUG) | XQPUWRQQ) DQG RSSRWMQWAVR WHVH
WENHKRTHWY DUH GHRMYH | DRRWYILQVDI HI XDUEQ) WLV KHUMBI H

7KH FROUGHIDARQR! \RFIR HFRGRP IE | DRVRY/ LY SUVHQNIQWH +&.3 P RGHIDVD WDQWHWYDO
FUMIRQ ,QGHHG WH I XQPURQQ) R WH K MP VIV FRQGMRGHG E\ WH I DPRWYR SURGXFURQ
WHWSRBJ\ R | DUPVDQG P DUHARSSRUNQWAY 7KHVH DVSHRWIQ CHGFH WH WDVRQQ) DQG
ADWMI HVR SURGXFHY UHJ DUEBWR WHUIDPRYR SURGFIRQ

7KH DJ BRHFR®J IFDQ RGHV\R Z KIFK HDFK WSH R SURGXPWRQM MMP KDVDFFHWE) YILWWH R
IWKIWRY WDMPVRY DQG P HDQVKDYH DQLP SDPWRQWFKQEDCFKREHV

7KH DYDIDE®I 8$$V WH RMHUI DRRYR SURGXFWRQ WSH R' @ERU P DWUDADQG KXP DQ
UHVRXUFHV DU FRUHODWG Z W WH SURGXPWRQ DQG REMIPWYH FRQAWRQY GHMUP IGH DQG RU
FROMDIQWH FURSSIQ) K MMP VSXWQ SOFH 7KLV Z LUHVXENQ GRP LADQNMPKQEDOX P V/
DFFREQ) VR HDFK WSH Z W IWRZ QWIKFWWUH ( TXD® LP SRUBQADGFLAY | DFVRYDOR

L OHGFH WHWSH R SIRGXFWRQ 7KHVH DUH DFFHW/R 1Q IDVAKPMUH \XSSRWADQG DGYVRY
HYEHV

. +&3' HVJCDWY 0 RGHO I(DBHSRW Y& DFDR&RQXEBQN & H



$ ORXJ K WDQWYHIDADQE QRWSHFLLLE VR WiH FRFRD VHRVRU DOWKHVH FUMAUD KDYH DQLP SDFW
RQWH KHIWMI H DQG GU DR R FRFRD 1Q0 DGDJ DWDU

/PF  $V D FIRW XM FUMIRQ WH IXPWRAQ) R SIRGFURQ
UVMPV 1Q WH +&3 ' HVJ (DMRQ P RGHOWR XQGHWWEIQG WH FRQOM WIQ
Z KIEK WH FDFDR KHLBRP IVEFDMG WY HWHQADOR VBINH LQR DFFRXQN/
1Q RUEHUVR \DI HI XDUG WH KHIM H DQG \R [P SURYH WH @1Q) FRQAWRQY
R |DWP HY DQG WENKRTGHY Z KR KRG WY KHIMBI H RQ WH RGH KDQG
EXWDOR \R JXDUDQMH D \KWIACDE®I HFRQRP IE DQG \RFIDOEDDQFH |RU
WH SRSXOMRQ/

*# 1301048%-*450"' 26" -*5: $3%5&3* 50 $) &, $) " 3"$5&3*% ¥ ( )&3-00. "/ %
3"3&%$"$"0 % . "% ("4%"3%$0/585

*H O URAS 35T && & & 540" &'$) $35830/ "/ %H &3 D-8&4 * 1"$54 f
26" -5 oR4X /" 50/

YOVHG RQWH | LIWAADANY) R | DRVRRY DQG SUHIP DY FUMAID WY SDIWDIP VR H SDIQKRZ \WH
FUMUD VHBRPWG | RUWH" H\MJ (DWRQP RGHCSO\ WHUURBVWR D@®Z \WH H SUHWRQR DURP D
DG 1 OYRUP DIQWDIW R KHLBRP FRFRD

*# " $0%$0" (& & $4"/ %1-"/5 . " 5&3* -
*# " 1)& 05:1$"-53"%40"' $3$"0

7KH SRGVIRP 7UQMIUR YDUHMWA KDYH D J RRG DURP DWE SRIMQADONDQWH RIHY 2 G
DQG GHZ HWAR.URTR UHP DIQVD KLI K SRIMQADCDURP DWE ( DFK WHH GLLIHW/IURP \WH RWHLY
IRP K\ EUGV\VHHGIYV Q0 DGEDJ DVFDUFRQM WWH SKHCRASIEDOGLYHWW IV QRAR
KXIH UHI DLEQ) VWMDWRQY LQ RWHUSURGXFIQ) FRXQAHVP DGH R VHHGII VIURP K\ EUGY
SURIHQHV 7KIVLYD FKDUDPWMUMAE RN WH FRERD J HGH SRROQWH $ P EDQID DUHD Z KIEK LV
UH BFWG LQWH | DPWINDVINH P DIRUW R WH WHHV DUH WH UX@IR D \P DOQXP EHUR
JHGHWE FURWHV EHVE HHQ$ P HRQDGR DQG & URTR 7KH FRQUHTXHFHVDUH P IL VR WHHV
Z W VP IOUMDIW +RZ HYHU WH SKHQRWSIE H SUAWRQR WLV GYHYW GDGVWR GlLI HHQN
DURP DVDQG | OYRY GHSHJEQ) RQWH DJ URFTP DWF HOALRGP HQAV7R JR I XWHU D

FRP SRV \DP S®I FRXG GHP RQMIDW WY YDUDELDN Z WY P [DUMBHY EXVMFRXG BDG
VR FRP SB[ DDOWVIQFDHR! P I HG J HHWEV

. +&3' HVJCDWY 0 RGHO I(DBHSRW Y& DFDR&RQXEBQN & H
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7KH J HQHWE DQDOMYAKRZ VYHY LOMUBMAL) UKV QWP VR GYHYW DQG FRP SB[ W R
WH UHDWRQKLS EHE HHQDURP D DQG IOYRU DSSHAEL & $VKRZ QIQIQWH | RBZ IQ)
\IXP P DUl HG \BE®I EHBZ \WH JHJHWE SRSXOMRQR WH FDFDR Z H\DP S®IG DUH
HWHQAD® EDVHG RQ7UQWIUR K\ EUGY @HD) K\ EUG] DWRQIURP ) RIDWMURY DQG & URTR
7KH SHFHQRUH R $P HBQDGR VKUIK® GRPICDONVDIRXQG R WH JHHVZ KHQ& UR@R
IVDURXQG DY IR R MFDQEH GRMG WDVWNH FROAEXWRQR! \WH
RWHUI HQHWE J URXSVIV DB RWRQ H IMMQAH FHSWQRH\DP SBI+&3  FRPIQ) |RP
8 SSHUGDP ELLDQR UHJ IRQZ MY P RWH FRFRD WHHAVFRP IQJ) 1URP J UDI\MG P DIMUDO$ CRMHU
LOMUHALY HBP HQAW \WDVWAH J HQHWE EDVH R WLV~ 7UQVBUR™I HQHWE J URXS LIV CRWR
QYHYH QWP VR R LD HGHWE \RXUFHV EXWBIG VR D YHY YDUDE®! SKHGRASLEDO

SRSXOMRQ
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7KH YDUDEION LV TXWM [P SRMRQADQG &I LEDADV GHP ROMIDWG B\ HBIYDWG 6 VQEDLE

' HMDWRQY 7KLVIVD FROHTXHEFH R WH REVHYDWRQYP DGH LQWH | HTGV DQG GXH WH
SIRRFRY'Z H XVH | RUDP ST Z IWRXWP DNQJ DQ \RMYJ R WH FDFDR FRP IQJ IQWH

| HP HQEMRQER] HV

1 HYHUMHBY WIHVH AKXV URP D \P DAEXWEYHWH \DP SO VHWFGDD LQEFDM WDVIKH
PI[HVR 0 DG DVWDUFDFDRVKDYH D YHY \SHFLDQI HHWE \LJ QDVWUH GXH VR WHUKLI K
FROMOAR 7UQMMIRWSHPRGHR DWBDWV R (DWH&UR®VDQG  SXH

DP HBQDGRY QRWP [ HG Z W RWHUFOWAHVR ™) RDUMRVNEOMAY 7TKIVNGG R J HGHWE
SRSXOMRQIQVXFK D ELJ M H IVUHD® XQTXH GHWRD WH KK BYHR & UR®R JHAHVIQ
WH FDFDR SRSXOMRQDQG E WH UHDMYH KRP RTHGHW R WH 0 DOU DM JHGHWE J URXS
PDGHR PDQFRPSRHON R WHPI[ &UR®DQG$PHBRDGR +RzZ HYHU MWHPV
VR EH\RP HMQJ P DUV WH J HHWE GYHW HFRXQMUBHG ,QWH & DUEEHDQ] RH GXH
R FRP SDUDE®! KIMRUEDCHBP HQNV 7UQMIUR WSHVDQG DURP DWE SIR LBV 7KDWA/
SUREDE® WH BDVRQZ K\ &6 URP 7UQGDG LV BFDWG FEH\R WH P IGGBIR| WH " FBXG™

R JHRWSHY

$ RWHUIP SRUIBQABHVXONY WDWDURP D DQG VIIMM FDQLRWEH | X@® UHDWAG VR J HHWFV
FOWHVHYHQL WH J HHWF \WDIW DUH FUXFIDO$ VHMGHFH GRNQ) DVWIKH (RMV I YHQE
WH SDHOWH EHVWFRFRD DVIGHQNIHG E\ WH H SHWSDHMDUH (RWKRVH Z W D KL KHU
FRFHOADMRQLQ & UR@R JHHV 7KH DWHWP HONGRCHE) 86' $ $56 OE LVFGDU 0 RH
WDQ XQD R WH EHDQVEHRQ VR WH 7UCQMIAR IDP 1O® $VIGHONIHG E\ \VHYHIDO
DXWRY WH GH IQWROR &UR@®WSHE\ FRFRD “XVHY™Y WA XHVARCDE®! DQG WDWY
SUREDE® WH BHDVRQZ K\ WH FRGFHSVWRI 0 RGHQ&URGY 7UCQVMIUR BRVH XS DWKHHQG R
WH Vv

+ W WHVH UVXOV DV IMKDV EHHQ REVHYHG DQG H SHAWMG LQD \HQH Z HKDYH D

FRQ IUP DWRQR WH FRP SB[ IW R WLY.J HHWE GYHIWW DVAKRZ QE\ WH GLLI HIHQNDP SBNV
DQG DV GHP RQMIDWG Z IW WH QLI HIHGFHV KL KO KWG B\ WH RU DQREISWE HYDODWRQY

Z 1@H SUAW DQG UH GFVWMLY YDUDELDN & RQHTXHQ®D I LOHVXEONQ QLI HIHGFHVIQ

JHIHWE DQG JHQRP [E DQDOMY FRP ELGHG Z W IQMIDPWRQY/Z W DI URHFR®J IFDQ RHVDQG
WH SOFHVZ KHUH FDFDR LV SURFHWHG

$QLP SRUIQADPWDV\KRZ QE\ WIHVH UHVXOV FBDU® \KRZ \/WDVWKH FDFDR WHHV
SRSXOMRQLYWDWZ H FDQERAX® UHDW WH & URTR WSHV DQG WHUZ KW EHDQ/VR WH
EHAMUCRWVNIRZ 1Q) WDVWIHVH FRERDV DUH QGRAVRTRZ 1Q) WH \DP H | HIP HQEMRQ SURFHW

GD\V WDQWH “WEQEDE™SURFHW DV UHFRP P HGHG IQ0 DADIDWDU~ GD\V
EHDQV & RQHTXHQ® KK J HVV WDWHLP HOEMRQKDYH DQLP SRMIQAP SDRWRQI OYRU
DQG DURP D

+&3' HVJCDWY 0 RGHO I(DBHSRW Y& DFDR&RQXEBQN & H
































































































