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+ RQRY/ / HYHGR.RXW/HV

7WYH@Y 6 FKRRAFRXWHV HP SKDMV] H WH DEIOW VR DFFHW M QHM] H HYDADW FUMITXH DQG
FRP P XQEFDM 1Q RUP DARQWURXI K YDURXVIRUWP DV : KIBI\WXGHQNVP D FRP HIURP XQTXH

DFDGHP IF EDFNJ URXQGV | DFX@V FKDTBIQI H HDFK WYGHQWR J URZ. IQWHUIQM@BFVMDCSXWXIW
DQG TXDIW Rl Z RN & RXWHV DUH KRQRWY BIYHGEXH VR SDFH GHSW Rl FROMQADQG | RFXVRQ

KK REHUWIQNQ) DQG NG

3@FH EDVHG 7KHP DAE / HDUQLQJ

7KH7WDYHIY 6FKRRQYY SOFH EDVHG FXUIEXCP FHQMWY UHJ IRQDORSIEV DIRXQG XQUL\ 1QJ
J@EDOMHP HV VR GHHSHQWXGHQAMIHQJ DI HP HQAZ VK FRXWH DUHDV Z KB FRQM MDD LQJ
GDQQ) 2 XUXQL\ IQ) WHP HVDFLIRW DOHP HMUBFDARQYDH

. YRGHYDQGO LJWDARQ

. 7KH( QLRGP HQAL DM HVRXUFHV / DQG DQG:  DMUB KW

. ,GHOMV 6RYHUHI QN DQG3RZ HU

6\VMGHANVDWHIP P HUHGIQFRP SB[ VXEMFWP DMAUDQG QXDQFHG SHY/SHRWYHYV WURXJI K WHU
WDFKHY SHHY FRP P XQW P HP EHY YIMWQJ VSHDNHY/ I XIGHV DQGJ HRI WDSKIF VMWMAQIV $ V
WH GDWQWR UHDGWH SUP DY VRXUFHVRI SOFHV DQG SHRS®! 7 WDYHI 6 FKRROAXGHQWV
GVFRYHUKRZ R GDRJ XH DFURW GLLIHUHQFH  FKD@IQJ H WHUDWXP SWRQV DG UH GFW
SURIRXQED XSRQERW SDWIDQG SUAMHOMBFDDQG J BEDORFIR HFRBJ IFDOSRONFDAWXHV

$ WHWP HQWV

) DFXGV DIP VR FUHDW DXWHQWE DAHWP HQV WDND@RZ \MXGHQON VR GHP ROMADM WHIUMNQY
NCRZ BIGIH DQG.J URZ W 6\WGHQA DUH UHI XOUD DWHWHG WURXI K FOW GVFXWRQY

UH GFWYH DQG DQDOWEDOHDL V SURVFW SURVHQWRQY KRP HZ RWN | HG H DP V TX( ] HVDQG
WAV 6\WGHQN FRP SGW DI LCDAQMGVAISEDY FDSWRQH VR FX® QDM WHIUMVHP VMU

7KH 7 WDYHI 6 FKRROMVHY DWDGMRCDGBMWHU EDVHG J UDGIQ) VFDBI Z WK WH | RGRZ 1QJ
HTXLYDBIGFHV $ $ $ % % HW ) RUGZ HU
$ IMGHOWP XWWHDLDD  SHIFHOWRUKLKVR3 $ & IQD3 $ & 12 3 $ 6 FRXUH $IWUWH
VHP HVIMU HDFK VWYGHQADQG WHUVHQGEQ) VFKRRAHFHYH DWDQUVFUSVWDFFRP SDQHG E\
VSHFLLIE FRXWH GHVELY DV'Z HODV IQGLYIGXDABMWHUI UDGHV DQG FRP P HQA DERXVWMH AXGHOAY
JURZW SURIFIHQR\  DQG DFKIHYHP HQW



FALEN

( DEK WXGHNP XMNHQUR@IOQ DQHT XIWHG FRXWAHV DQG FDQ FKRRVH RCH DGGWRCDO

VXSSEP HOMY FRXWH DV GMUHG

1 RV

" HQRWV FOWHVWDWDUH SDW 1 DICZ I GR QXP HUEDQJ UDGH Z MK SDWMQI HTXDTRY
SHUFHQARUDERYH 7KH 7 WDYH@Y 6 FKRROFDQDZ DG DWDGMWRCDCSHUFHQU H.J UDGH 1L
UHTXILHG 7KLY UHTXHVNP X\WAEH QRWMG RQWH & UHGWT LDQV HU) RUP

6XSSOP HQMY &RXUHV

o $PIQPXP R WUHHWXGHQON P XVWH SUHWIQMHWE. WH HQUR® HQAGDM IQRUGHU
IRUDVXSSGP HQM FRXUWH R EHRIIHHG

o | WHPIQP XP IVQRWP HWZ HP D\ EHDE®I R HMEEDQK DQIQGHSHOGHQNANG

o YDVHG ROIQMHWDQG FOSDFIW 7KH 7 WDYH@ 6FKRRAP D' FKRRVHVR RQD RITHURCH
VXSSOP HQMW FRXUH SHOMHP HWMU

7KH7WDYHIY 6FKRROZ LODGGUHW IQGHSHQGHOANANG UHT XHMV RQDQIQGYIGXDEDUY

GXUQJ DGP MRQDQG HQUR® HQN7KH 7 DYHER) 6FKRRAP XVADSSURYH UIHTXHW DQG Z L@

GHWUP 1QH Z KHWHUWR FKDLI H DQ DGGMRQDOANGHQNHH

&RXWH FKDQI HV GXUQI VHP HVMUUHT XILH WH DSSURYDAR! D7 WDYH@Y 6FKRRO

DGP IQVADRU WYGHQWY KRP H KL K VFKRRODQG SDUHQAS XDUEDQV



PAWA Y Toegm)
+ RORW/* REDGBVXGHY 5 HTXWHG

QWL IQMEMFISEDY DQGGVFXVWRQ EDVHG FRXWH WXGHQN HYDODW GFDIDQG ) ®EDO
SRZ HUG OP [EV H DP IQH SHWRCQDADQG FX@MWDELDHV IGHOM i VWP V XSKRTGIQ)

FREQ] DARQDQG P SHIDDA DQDO] HWHIOMSD EHVE HHQIGHQAN SRZ HU DQG SUYIGU H
DQG UH BPWRQZ KDAMP HDQVVR EH D SURDPWYH DI HQAR FKDQI HIQDJ GED) HG Z RUG
6\WGHQWVEHIIQE\ TXHWRQQ) WH QDWIHR HGXFDARQDQG SIDFWFIQ) 3 DX®) UHUHY
FRFHSWR! IUHDGIQ) WHZ RERIDVZ D Rl HQI DI Q) Z WK SHRS®! DQG SOFH GXUQ) WHU
WDYHD 7KH VXEVHTXHO® HP S& WL SUDFWEH IQDZ HHND UH BFWHHWD,  7KURXIK
HWHQADO XHVARQY IMGHQN WHQ BDQVR GLIY. 1P SRUBQWFRQQHPWRQY EHVE HHQFRP S®f
VRSIEVDQG GYHWH RIWQFRQ@WY SHYSHPWHVIURP SUP DY DQGVHFRQEDW VRXUFHV
6\XGHQWV DUH HQFRXUDJ HG R ICFRUSRUIDM GDLIQ) VIRP WHUH, SHUHQFHV DQG RWHUFRXWAHV
IOR GMVFXMRQV DQG UH BFWRQ * GEDBWGEHY H STEIMD WAV VR HWHUGLI HIHQAWORZ BIGIH
IHDP \/WURXJ KRXVWIH VHP HVMUXQGHUWH XP ELH@RI 7KH 7 DYHER) 6FKRROYFRMH
DFDGHP [EWHP HV %RGHY 0 LJUMRQ 7KH ( QYURGP HQAL DMUWDCS HVRXUFHV / DQG DQG

© DMUSLIKW DQG,GHOMV 6RYHUHI QN DQG 3 RZ HU 6VMGHQW GHP RQMIDM WHU
XQGHYARQGEQ) WURXI K FOW SDWAFLS BARQ 6RFUDAE 6HP IQDWY UH BPWYH HWD, V SURMFW
DQG SUHVHQEMRQY

* @EDB\MGHVY) ICDCB UHVHQEMRQ
( DFK VMGHQMY/UHTXWHGVRILYHD P LQXW SXETE SUAVHQMRQIRUDJ URXS R WHUSHHLY

Z WIQWQGD VR UAWMLQQI KRP H 7KLY SUAVHOBARQP XVWEH YHULIHG E\ DVXSHYIMQ) DEXOV
DQG YHULIEDARQP XVWEH VHQAR 7KH 7 IDYHIR 6FKRRO3 BMVHQEMRQFRP SBMRQLY
IOFRUSRUDMG QR WH WXGHQAY 1 LQDG GEDGBVYGHVJ UDGH ' HVBL® DUH | XUNHUGHMVFUEHGIQ
WH 6\WGHQNDQG 3 DUHQM- DQGERRN



+ RORW/ MAWDWIH  &RP SRVMRQ 5 HTXIWHG

6VRUHVZ IHG SRZ HU WH SRZ HVR FROMKXPWGHQMNA RUGHVAR WHP  WH SRZ HIWR 1 [[

P IQGVRUFKDQIHWHP  WH SRZ HVR WXV DERXWSHRS®! SOFH DQG RXWHIHY 7 KHVH DUH
WH DQP DAQ) IGHDVEHKIQG+ RCRY/ MADMIH & RP SRMMRQ Z KIEK IV GHWVL GHG | RUAMGHQN
VR EXIG IREXVWIHDGEIQ) Z UMY DQG @MDY DQDOMY VN WURXI K HQI DI 1Q) Z MK WH GLYHWH
QMUDMUH R WH UHI LRQR! WDYHOB \XGHQW DUH SXVKHG VR H| STFDW DQG DU XH Z W HYIGHQFH
WH GHHSHUP HDQQJ Rl DW[ WZ KI®! DOR FXGDAQ) WHURZ Q YRIEH DQG KDUHWQ) WH

SRZ HUR WHUIQGYIGXDGDUDAYH WIURXI K Z Q) 6\XGHQW UHDG VE R QRYHY' DvVZ HODV VKRW
IIFVWRQ CRQ 1 IEWRQ DQGSRHA : RUWDUH VRXUFHG I URP KLIK® DFFOIP HG DXWRWY/Z KRVH

Z UMD VSHDNVVR WH SRZ HUR| VWRY WG DQG WH SDIWEXOUMBIQFHVR! DSOFH IGHQAMN RU
WP HSHURG &B\VH UHDGEQ) SUDPWFH DQG GVEXVWMRQY KRCH WMGHQMOMUIDY  DQDOMY DELOAV
DQG W RURXVZ UMD Z RUNVKRSY SURJ UHW \AWGHQMIFOUW DQG FUHDAYIW QD YDUHW R

Z UMD JHQUHV 6\XGHQN X\WI) H WH HGMD) SURFHW\R SURGXFHDP IQP XP R WUHHP DIRU
FRP SRUMRQV RYHUWH FRXUH

+ RORW+IWRY  3ROAFV 5HTXILHG

QWL FRXWH AMGHON DUH FKD@IQJ HG VR BDUDKMRY WURXI K WH GIQVRI UMMEGFH B\
QRQ GRP IQDQNDQG LQGLI HQRXV SHRSBV Z KIBI XQBDUIQ) 1Q) UDICHG ( XURFHQAIE [WDP 1QIV
%HI IQQQ) Z MK WH TXHVARQ @ KDY KR " tMKH FRXWWH HYDOOWAVWH P \ WV XSRQZ KIEK
FHWEIQ QDARQDIDQG . REDAKIMRUHY DUH | RXQGHG Z KIEK RIWIQREVEXUH WH UHDDAHV R
JHQRFIGH DQG WH VHWBIU FRBQDCSURYIPWG WGHQN TXHRQWHUDWXP SWRQV DUIRXQG KRZ
WH NQRZ Z KDAWKH NQRZ  IGHQM [Q) SHYRCDADQG RWHUELDVHY DQG FUMEDT HQJ DI IQJ

Z W GLYHWH SUP DU DQG VHFRQGDW VRXUFHV 7 KURXJ K LQYHV) D) KRZ. \WH SDVWNQ OHQFHV
SUHVHQMKIHIDUFKIHVRI SRZ HU DXWRUW DQG J RYHWDQFH MGHQW | RU H FRQGHPWRQY

EHVE HHQFRP S®f FRQFHSW DAWHW GVSDUDM SRIQVR! YIHZ V EXICS DU XP HQNVEDVHG RQ
HYIGHQFH EDFNHG FOIP V DQG X@P DMO P RYH EH\ RQG WH FRQFHSWRI KMRY DV \AAEVD
@HDUDQG WP SRUDOS WHWP HOW IQYROH SUAVHQBMRQY P DS FUHDWRQY RUDCSURVAFW
IOMYIHZ V HAD\ V 6 RFUDWE 6 HP QDY DQG RMHUMAKFMUHG GVFXWRQY



+ RORW/ ( QVILRQP HQVIDGB FIHQFH 5 HTXILHG

+ RCRW/( QYILRGP HQMIGB FIHQFH EHJ LQVZ WK \WYGHQW H SBRUQ) WH CDWIHR! VFIHQFH
HQI D 1QJ LQWH VFIHQWIE SURFHW DQG WXG, 1Q) WH | WD DQG | DXCDRI GFDOHFRV VMP VIQ
WHUUHI IRQR! WDYHO7 KURXJ KRXVWMH VHP HVMU WXGHQW P DIQEIQ GHVIBIG | HT IRXUDO6
IQFOGQ) VSHFIHV DFFRXQN WHWKHY REVHLYDARQY GDVB TXHVARQY DQG K\ SRIMHVHVEDY
WH GDUQKRZ VR SUDFWEH VFIHQWIE IQTXILY DQG IQYHVIA DARQ 7 KH FRXWH WHQGLYHVIQR
HFR®J [EDQG HDWK VFIHQFH VRSIEV VXFK DVP L] UDARQ DEOSVIMRQ VXFFHWIRQ EIRGYHIW
WRSKIE FDVEDGHV NH WRGQH VSHALHY SRSXOMRQG. QOP IFV JHRBJ IE KMRY  \WH URFNIF\ FOI
DQG SOM WIRVRQEV [QDQH | RWYR FRQFHSWD( H ERW J BREDIDQG GFDCSUIRFHWHYV WDWKDSH
RXUHQYIURQP HQARFIHW DQG OQGVFDSHV 9XIGIQ) XSRQWIY | RXQGDWRQDOHFR® IFDO
NCRZ BIGI H \WXGHQW H] DP 1QH WH HOYIURQP HQEQP SDFWR! @QG Z DU DQG CDMXDO
UHVRXUFH XVH ERW UHJ LRQD® DQG.J ®ED® EH RIHWDQUMRQQ) 1OR WG 1Q) WH EURDGHU
IP SDFW DQG SIRFHWHVR! J @EDIDQG FTP DM FKDQI H 6\MGHQW UHDG IRXWDIDWAEGN

W VERRNV DQG RIHUVFIHQWIE QMUDMUH DV'Z HODV HQI DI H QI XHWBIFMUHY GVEXVMRQY
VHD GHWLI QHG H SHUP HQWV JURXS SURVIFW SURVHQWRQY FIMY HQVFIHQFH SURVIFW DQGLQ
GHSW | LHG VWXGHV 7KLY FRXUH IV GAWV QHG VR P HHWHBIVDOAL H W HQHUDWRQ6 FIHGFH

6VBQEDLEV DG VHBIVS 3 ( QYILRQP HQWIS FIHQFH \RSIEV

[ HDGHUKLS / LUHG6N@Y 5HTXWHG

7 KH FRXWH | REXVHV RQWH WDV HIDE®! W@ QHFHWWDWY VR EHFRP HDVHOD DZ DH HITHPWYH
FIW HQZ KR VENHV UAVSROUEIDV | RIWHUSHWRQDQG FRP P XQW Z HOEHQ) 6\XGHQWV DUH
HQFRXUD HG VR GHYH®S DZ DUHQHW DURXQG DQG SUDPWFH VHD FDUH @H Z RINEDDGQFH DQG
KROME Z HOEHQ) GXUQ) DQG DIVMUWHVHP HVMMU : - RUWKRSVEHI LQZ WK DI REXVRQWH
IQEYIGXDOVKLLVWR RQHY P SDRWZ IMIQWHUFRP P XQW DQGFX® ICDME\ FROMP SOWYJ RXU
SRVMRQDDV [QWH J BEDIFRP P XQW ( WHQADOT XHVRQY DINVXGHQON VR H SBRUH DVSHFWR!
IGHQAMN SUMBUH FRP P XQFDWRQ GDGHUAKIS DQGJ URXS MIQJ VR | DRI IQARVSHRWYH
GDLQQ) DQGIQVSILHJI URZ W $VWH VHP HMUSURI UAVHY HDFK VWYGHQASDPWEHV EHQ)
6\MGHQN HDGHURUWH' D 1QZ KIFK WH S@Q P DQDI HDQGFRP P XQEDM WH J URXSY
VFKHGX®! DQG IMWHIDY 6 NQ BDUHG LQWLY FOW DUH Z RYHQWIURXI KRXVWDTDVSHRW R WH
IP P HYAYH 7 DYHE 6 FKRROH SHUHQFH DV \AXGHQA DUH SURP SWIG VR EH SURDFWYH

FRP P XQW P HP EHWY/Z KRVH DFWRQV FRQAIEEXW R DQIQFOMYH DQG IQMOARCDIFRP P XQW
6\XGHQN DOR SDWFISDM 1Q KRXWR FRP P XQW HQJ DI HP HOADQG VHYIEH \R

HP SKDV] H DPWYH FIWY HQWKIS



3K\ MFDO 2 XVBRRU) MPHW 5 HTXIWHG

7 DYHIY) 6FKRROMHP HMLY DUH | LOBIG Z MK SK\ IEDADQG RXVERRUSXUXIW R EXICS FRQIIGHQFH
\VFDI | RG BDGHYALS WO DQG SURP R DQDFWYH QHVVG! 6\XGHQN SDWELSDM QD YDUHW R
URXWEH Z RUNRXW 6 FIUFXIW LOMUYDY DQG HQGXWDQFH 6 VR GHYHRS VIWHQI W DQG
FDUERYDVFXOU MIHW $GEAMWRQD® HDFK VHP HMUUHJ IRQIGFRUSRUDMY YDURXY RXVERRU

H SHGMRQVVXFK DVKINQJ EDFNSDFNQJ WDIWY) FDQRHQJ URFNFTP EIQ) FDQ RQHHUQ) DQG
P RUH Z KIEK EXI@ ERW | MZHW DQG WIFKQEDONQY 6\WGHQWN GDLD DERXWH SHAWRQDY
EHKDYIRUDQG BDGHUALS WIFKQT XHVIQ/ HDGHUKIS  / LLHBN@YVR H | HPWYHO SDWAFISDM IQ
RXVERRU IMZHW RSSRUMQWAV 7KLY SDIWFISDARQ EDVHG FOW WDFKHV\MXGHON KRZ. GHYHRS
WHURZ QZ RINRXWFOW WDNKH. LOMKFWR WHUSHHWY

+RQRW6SDQNVK / HYH] ,, .,

5 HTXIWHG RQBRXW. $ P HUEDVHP HMU CRR! | HUHG IQ RWMHUMHP HVMMUUHI IRQV
6\MGHONVKDYH  Z HH\VDQG WH SHUHPWFOWLRRP  ( FXDGRU3 HX DQGYRIYVD \R
VWHQ) WHQWHUDQI XDJ H W@ DQG EXI@ FRQ IGHQFH IQUHDGAIQ) Z MY VSHDNIQJ DQG
FRP SUHKHQVRQ ( DFK FRXWH GIYHOP SGP HQAVWH 6\BQGDLEVI RU) RUMI Q/ DQIXDIH

| HDWQQ) IQWH  VARHOXU 1LRP WH 1 DARQDGB\VEQGDUEVIQ) RUHI Q/ DQI XDI H ( GXFIMRQ
FRP P RQD HHHUHG\RDVWH & V &RP P XQEDARQ &XBUHV &RQCHPWRQY &RP SDIMRQY
DQG&RP P XQUWAV 7KLY FRXWH DIP VR IGFUHDVH VAXGHQA 6 SDQVK | HQR WIURXJ K UHDGIQY

Z UMD DQG VSHDNQJ GXUQ) GVFXWRQY DQG IQMIPWYH P P HYAYH DPAYIWAY 6\XGHQN DUH
H SHFWG VR SUDFWEH WHUDQ) XDJ H DFTXMWRQWNQ E\ HQJ DI Q) Z I WH SHRS®! FXGMUHV

DQG FRP P XQUWHVWURXJ K Z KIEK Z HWDYHO

7KH7WYHIY 6 FKRRAH HUIHQFHV VWXGHQAY FUHGIVWADOV HUI RUP VR FUHDM IQWDOFOW
URWMY 7R DFKIHYHWH P RWIFRP SDAE®! J URXSIQTV SURWMR WH VHP HMMUHDFK XGHQWV

FRP SGWAV D Z WWMAQ DQG RIDADWHWP HONQ RUGHUMR FUHDWA FOW GIYHY' Z I ONH WOBIYHY



6 VIMIMMEY 6 XSSGIP HQVIDY

3UHHTXMWM $OHEWD

6\XGHQN Z [OREVHYH WH VRFIDOSRONEDODQG VFHQAIE SRZ HUR! P DI DVWH BDWD

| RXQEDARCDONQY IQWRAMEY 7KH Z 1@X\VH WHVH VN@' VIR HYDBDM VSHFLLE SUREGP VDQG
FKD@IQI HV UHDWG VR WH UHI IRQRI WDYHOMURX K DGOV GUYHQ \WMAMEDTBIQV 7 RSIEV
FRYHUHG LQFOGH EXWDUH QRAIP IMGVR GDWSHY FDWAI RUEDOYHW/XV TXDQABAYH RQHDQG
\Z R YDUDEGIGD® GDMFRGIFPWRQ \DP SEY DOGWWXG. GHVI Q GDVB YVXDD DARQ DQG
SUREDEIOW \WEQEDLE GHYIDWRQ DQG GDV GMAIEXWRQY 6\XGHON GDLDKRZ \R FRIBFW
LOMSUAWIQ HU DQG UHSUHVHQOAGDD XWD [Q) UHDOZ RUG RSHQ VRXUFH GDVHW DVZ HODV
WURXJ K IQMGVFISEDY SUIRWFW Z WK + RQRY/( QVILRQP HQEIGS FIHQFH DQG* GEDB\MGEHY
2 WHUDWHWP HQW IGFOGH SIREBP VHW KRP HZ RUN WA TX(1] HV FOW SDMEISDARQ DG
SUHVHQEMRQY

$ GYDQFHG ) LODOFIDCS QHEWD 6 XSSGP HQD

3UHHTXMWM $OHEWD

6\MGHQN DSS® DI HEWIE FRFHSW\RWHZ RUGR! 1ICDGFH H SBUQ) WH IRBIR! P RQH DQG
P DUNHW RQD SHYRQDMQG VRFHVEOAD®! 7KURXI K IQTXILY  EDVHG SUDPWFH DQG P RGHI
AXGHQN LQYHVA DM UHDO@H P D DSSTFDWRQY VIR HYDOOW DVSHRW R WHUI ICDQRIDGIYHY
DQG I XVMUHVIQFOGIQ) EXGIHWY) EDQNDFFRXQN FUHGIWFDLGY ICFRP HE[ HV WH \WRFN

P DUNHWGL HHOMWSHVR! LOYHR HOAV DQG @DV 6WGHQN Z LOHQ) DI H Z W WH QCOWRQDIDQG
UHJ IRQD® VSHFLLIE HFRQRP IE G\ QDP LIEV DQG FKD@Q) HV IQWHUDUHD R WDYHODVZ HODV WH

| LQDQFIDARXWRP HVR! J HQGHUEIDY FROMGHUQ) KRZ 1 LQDQFIDADQG P DKHP DWEDD

HP SRZ HIP HQAQMYHPVZ WK THP QWP 7KLY IQMDPWYH FRXU/H DNV \AXGHQA VR XVH DSSTHG
DOHEW ®JIF DQGSWREGP VROIQ) WaVR EXIG | ICDGFIDADMUDR.  HQFRXUDI HZ VH 1 IQDQFIDO
GHFIMRQ P DNQJ  DQG SURP RWM 1 LQDQFID HOEHQJ RYHUD @HWP H



