








0 HVKRGR®RI\

3WRIWDP S5HYIHZ 3XWBRW  6FRSH

7KLY UHSRUVEUQIV VRIHWHU VER FRP SOP HOWU  HYIGHQFH \WHDP V/ &
DWHW Z KHWHU$0 $/ / DEV FDQ DB FRVAH I HRARYHD DQG VXVBIQDE® \K
WDRKHY XMQJ WH 2 (& ' $& HYDXDARQ FUMUD R 5HBIYDQRH
&RKHHOAH  (IIHAAYHOHW  (1IIEHQR P SDRW DQG 6XWEIQDELON  7KF
UHVHZ FRP EIQHV SWRILDP P H [P SOP HQBMWRQ GDWD | LRP HGXFDRY
FROPMG EHVEZ HHQ DQG WIHKHUZIW P RQOMVRI P ROMRUQ
GD® RXWHDFK WDIQIQI FRP P XQW HQIDIHP HQWFRXUH FRP SBMRQ DX
SOMRP XVH DQG D FOMMUWDQGRP [JHG ' LIHHQAH Q' WIHHQAHV ' L
IP SDPWHYDODARQ 1Q  VKRRY [Q 0 DFKDNRV &RXQN LQYROIQJ
WDFKHU REVHUYDARQV{ 7RIHWHU WHVH SURYIGH HYIGHQRH RQ SLRIWDP P
SHURWP DQFH FDXVDOLP SDRW DQG WDRKHU H SHUHQRHV R IQIRWP  IX\UMU

VHD®I XS

S5HVHDUK (WKLIFV /1P MIDMRQV

7KH HYDXDWRQ P DIQUIQHG KLIK HWIFDOWEQGDLEY WILRXIKRXWIMH NG,
IOFXGQ REWIQQI IQRWP HG FROWHQW DQG SIRMRW)  SDUARSDONV
SUYDR FRQIGHOWOW DQGDQRQ P IW

6HYHUDOTP MPARQY VKRX@ EH FROMGHIHG Z KHQ IQMSUHWQT WH [LQGIQIV
) LWAMWH WDQGRP [] HG FROWR®IG WIDO5&7 Z DV FRQGXPMG 1Q RQH FRXQW
0 DAKDNRV  ZKIEK P D @ IVWKH JHQHID@ DELON Rl WH [P SDPAHVAP DV
R RWHU JHRIWDSKIFDOFRQM W [Q . HQ D 6HRQG SOMRWP  DQDOWEY
SDUNFXOUWD : KDWSSS HQUDIHP HQWGDW DQG ZHE SOMRWP  FRXQM
[LOMY EHE HHQ $SUODQG -XQH H SHUHQFHG UHSRUMY  LOWEELOW/
DQG VKRX@ WHUH RUH EH LOMSUHWG Z IW FDXWRQ ) [QD® \WH HYDXDARQ
Z DV\VAORQIRIQ) DWKHWP HRI LHSRUAZ MO $V D UHNVXOWRP H DQDOVHYV
IOFOXGIQ) WH WIQGDUE] HG IHYLHZ Rl BMRQ SOQV VIKHP HVRI Z RIN DQG
DWHWP HQATXDDNV KDG QR FVEHHQ FRP SBMG DQG Z I@EH LHSRUMG 1Q
WH [LODCHYDOXDARQ

$P DQ DEVO DFKDNRV5&7 6WXG\



) LQAQIV

5 HOHYDQFH

8 VHU &RQWAH[ W) LW 3 XEQF 6 FKRRO7HDFKHW 5 HSUHVHQWVKH * UHDWAVW
2 SSRUMXQLW IRU,P SDFW

7TKHSWRIWP WHYIHZ \WKRZ VWDW0 $/ / DEVUHVSRQGVWR VRP HRI WH P RMEUIHWMQI FKD@IQJIHV | DARHG E\
. HQ DQ WDFKHY SDUAFXOUWD DGP IOVADWYH Z RINBDG Z HEEHQJ FXUWEXGP SOQQQI GLIMIOWN@ DG

GDUHUVXSSRW

. H LQGLYIGXDY
VHUYHG

3LWRIWDP 5HYIHZ 5HSRU

7KH 3WRIL®BI 7KHVH HGXFDWRY UHSUAMHQAMH YOVWAP DIRUW Rl WH XVHUEDWH
RI EDVHIIRH XVHY/

7KH 1 HHG 7KH FDUW WH KHDYIHVADGP IQMADWYH EXLGHQ Z W R SXEF
VFKRROMDAKHY/ VSHQGIQ)  RUP RUH KRXW/ Z HHND RQP DINQI VFKHP HVRI ZRWN
DQG SUIRWMPWP DQDUHP HQWFRP SDIHG\WR — 1Q SUYDM VIKRRY

7KH 3DWDGR] : KIGBIWH KDYH WH KLIKHVAQHHG DQG WEIQG R EHQH IMIKH P RWW
WH. DUH DOR WH KDUGHWAR UHDAK VHIP HQWEHFDXVH WH. DUH KHDYI® FROMADIOHG
E\ SRRUIOMOHWFRQQHPRW SRZ HUEGRNRXW DQG WG VAKRROSRIAHY WDWAMD

P DQGDWM KDQGZ UMWHQ BMRQ SOQV

6HFRQGDU 3URUW 3ULYDV 6FKRRCDQG" LI VDA ) OXHQW( GXFDVRU/
7KH 3WRILGI 7KHVH WDRKHY DH WSIED® \RXQIHU KDYH EHWMU DFFHW R
WIKQR®J\  DQG H KIEIMKLIKHUEDVHIRH GLI VEGDMUDA

7KH 6WDWAJ\  %-FDXVH WH  IDFH 1HZ HU IQUDWXPXH EDUIHY WH DUH DQ
HDVHUVR FRQYHUWVHIP HQW

7KH 3RMMRQIQ] ,QWMDG Rl IRFXMQU RQ EDME GIMIO QMDA RU WBQGDLG
GRPXP HQNWHQHIDARQ $0 $/ VKRXG \VBLIHWKHP  Z IV DGYDQRHG | HDWKUHV VXK DV
GDOQ) GLIHHOMWMRY \WXGHOWIQFOMRQ VWDMILHY DQG DGYDQRHG VXEMIPW
\VSHALIE P RGXGNV

+ LK / HYHDIH &DVFDGH 6HIP HOWG6HQIRUDQG' HSXW + HDG 7HDFKHW
7KH 3WRILBA 6HARU WDRKHY P DNH XS R SXEQF VIKRROXMHY/ DQG GHSXW
KHDG WDRKHY DAHFRXQWRU

7KH WD)\ 7UDIQIQ) WHVH VSHALLE DGP IQMADWRY FUHDWY D VWRQU. LOMUODO
VXSSRWWQHEZRWN D@BZIQ) WHP R FDWDGH $, GDWQQI DQG SHHUWR SHHU
P HQRUQ) VR WH Z IGHUVAKRROFRP P XQIW 7KLY 1V FUMFDOMQPH SHHU VXSSRUMY

GREXP HOWG DV WH VQI®! GRP IQDQWGUYHUR! VXWWERIQHG SOMRIP X\H R
WDFKHY/ AW SHHY DVWHUP DIQVRXURH Rl VXSSRUV

3WRIWP 5HYIHZ 5HSRU



) LQAQIV

5 HOHYDQFH

8 VHU
2 SSRWXQLW IRU,P SDFW

7HDFKHWY VSHQG D VI QUIEDQWDP RXQWR WP HRQ
DGP IQVADWYH Z RN WDW UHGXFHV WH WP H
DYDIDE®! IRUWDRKIQI ) LRP WH VXUH R
SXEQE \FKRRO WDFKHY DQG R SUYDM
VFKRROWDFKHY VSHQW  RU P RUH KRXW/ HDFK
ZHANRQP DINQJ  SIHSDUQJ VAKHP HVRI ZRWN
DQG P DQDIIQ) VMXGHQWSIRWPAM ,Q DGGMRQ
VSHQW  RU P RUH KRXW WDFRNQJ GDUHU
SHURWP DQFH  Z KL VSHQW WH \DP H
DP RXQWRI WP H SUHSDUQI DWHWP HOW DQG
P DINQI VAKHP HV  7KH HYDODVMRQ IRXQG WDW
$0 $/ VXEWEQUWD® LHGXFHG SUHSDUDARQ WP H
,Q WH 0 DFKDNRV WDQGRP [} HG FROWR®MIG \WDO
WDFKHY UHGXPHG WH WP H VSHQW SUHSDUQU

VXP P DAWYH DWHAWP HQW E\ S {
VFKHP HV Rl ZRWN E\ S { GMRQ
SOV E\ S { DQG IRWP DWH
DWHWP HQWE\ S {

SHOXAQ) WRXWOH DGP IQMADWH ZRWN DOR
[P SIRYHG WDFKHU ZH®HQI 7KH HYDODWRQ
UHRWGHG D SRIQMORHDWH 1Q WH WDFKHU

ZHBHQ IQCH RQD IlYH SRQMWDB! S
P DNQJ WL WH VWWRQIHVWWP HDVXUHG RXWRP H

7HDAKHY HSRUMG |HHIQU P RWH RUDQHG
H SHUHQAQJ GM/ VIWHW DQG KDYIQU P RIHWP H
DQG HQHU\ R | RFXVRQWDFKIQJ {

&RQWH[ W) LW 3XEQ@F 6FKRRO 7HDFKHW 5HSUWHVHQWVWKH * UHDWAVW

7KH 1IQGQIV DOR KUKQKW WH QHHG IR
FXWEXOPP DDIQHG $, \RRY $OMRXJIK R
SXE@ VFKRROWDFKHY KDG SUHYIRXMD XVHG $,

XVHG WP DIQO |RUSHIRQDCSXLERVHM 0 RV
HIHG RQ JHQHDOBXIBRWH SMARWP V VXK D\
&KDW 37 DQG : KDASSS $, Z KIFK
DIH QRW\SHALIED® GHWIQHG IRU WH . HQ\ DX
&RP SHMOR YDVHG &XUIEXGP &Y&t $0 $/
DGGUHWHG WKLY JDS B\ SIRYIGQI $, JHQHIDMC
GMRQ SOV BMRQ QRMV DQG DWHWP HOA
WD/NDDIQZ W WH &Y&

7KH SOMRP  DOR \WHQIWHQHG WDFKHWY GLIMVD
FDSDAW : KIG R WDFKHY EHIHVHG $
FRX@ IP SURYH HGXFDAWRQ P DQ LHSRUMG @P IWC
W@ DG LQUXIEHQWWDIQQ)  3DUAASDMRQ [
QQRYDW' $0 $/ /DEV IQFUHDVHG WH RYHD@$
W@ DGRSWRQ IQGH E\ SRIQN RQ D ILYH
SRIQV \FDBI S ZIW WH OUHV

IP SIRYHP HOW [Q $, XSSRUMG BMRQ SOQQQU

S DQG $, VXSSRUMG DWHWP HQ
GHYHBSP HQW S ZWIQ WH 5&7
JWRXS {

)IOD® $0$/ /DEV VXSSRUMG WDFKHY IC

IWSRQAQI VR GYHUH GDOHU QHHGBV %
LHGXAQ) WP H VSHOWRQ DGP LQMADWYH VEM\V

HARUQ |DAQMW] WP D@IRXS GDUIQI DQC
URVIGIQ) IQAYIGXDO HG  VXSSRW  ,Q WKt
DRKDN\RV WIDO R WDRKHY XVHG W+
OWRLP VR VXSSRUMBDLOHU GlLTHIHQWDWRQ DX
DFOMRQ IOFEQ) GHYHBRSIQ) WIRUHG GDLIQ]

3WRIWDP 5HYHZ 5HSRU



) LQAQIV

5 HOHYDQFH

&RQWHQW 3@®WRUWP ) LW &%& $ QJQHG &RQWAQWO HHW 7 HDFKHW/
3MQQLQJ 1 HHGV

2 QHRI $0 $/ VNH VIWHQIWV LV IW DELON R JHQH DM FROWQMMDWA/ \VSHALIED® DO QHG R WH . HQ\ IX
&RP SHMQR 9DVHG &XUIEXOP &9& 8 QINH JHQHIDCBXLIERWH $, VRRY VXAK DV&KDW 37 DQGO (7$ $,
Z KIFK RIWQ SURGXFH JHQHUE RXVBXW $0 $/ SIRYIGHV BMRQ SOQV VKHP HV Rl Z RIN BMWRQ QR
DQG DWHWP. HQW WDWP DK GFDARXUIEXGP  LHTXILHP HQW 7KLY FXUIEXQ(P DDJQP HQWZ DV LH B
1Q KLJK DGRSWRQ Rl IW FRUH [HDIMUHV ( GX3@QQHUZ DV XVHG E\ Rl WDFKHWY/ ( GX7DW E\

( GX6HUHV B\ DQG GMRQ QRWV JHOHIDARQ E\ Rl WDFKHY/ ILRP WH 5&7 7KH SOWRLP
DOR UHGXFHG SUHSDUDARQ WP H Z W WDFKHY \VSHQGQJ GMW WP H SWHSDUQI \XP P Dt
DWHWP HQW DQG GMW WP H SUHSDUQJ VAKHP HV Rl Z RIN 0 RWMMDRKHLY LHT XILHG QMBI HGIWY

EHRUH XVQJ WH JHOHIDMG FROMQWZ W P DNQU RQD P IQRUP RGLIEDARQVDQG ~ XMQJ Wt
P DMUDY H DA DV.JHOHUIDWG REVHYHG LQWH 587 {

&RUH) HDVKUHV Z LGHO XVHG E\ WIDFKHW/ IQ5&7  &RQWAQW,P SLRYHP HOQW  JDSV LGHQW LHG

0 IWQJ JLDGHV 3WH SUP DU * LDGH
6XEMIFWI DSV . VZ DKL $ JUFXQXH

WHYLVHG &%& . ,&'
8 SGDVH SURUW VHTXHQFIQJ

' HVSIW WHVH VWHQIWY WH 5&7 LGHQMLIHG VHYHIDORSSRUMQMEV \R 1P SURYH FROMQWFRYHIDIH DQG
WHBIVDQFH  7HDRKHWY UHSRUMG JDSV [Q . IVZ DKID DQG $JUEXE@UH UAVRXURHY Z KIG! RWHLY QRWMG WDW
VRP H RXVBXW KDG QRW HAEHHQ XSGDWG R UH GRWKH UHMVHG &9%& . ,& FXUIEXOP UHWXOMY 1Q
LOFRUHPAI LDGH BIYHY RUVADQG VHTXHQAQI &RQMQAZ DV DAR P MMQJ IRUSWH SUP DY DQG * WDGH
GDLOHY $OMRXIK DWHWP HQWJIHQHIDMRQ ZDV ZIGHD XWHG WDRKHY RAFMRQD® HIQHG WH
JHQOHDMG VMW VR EHMAU P DK GDUDHU DELOWA DQG HQUXUH DGHTXDM VRSIE FRYHIDIH ,Q DGGMRQ
VRP H \SHADQ HG \WRRY UHP DIQHG XQGHUXWI HG  IOFOGQI / HDWQQ) * LIHHOMDARQ DQG ,QFOMRQ

( GX3LRWFW DQG ( GX) HHGEDAN 7HDRKHWY H SUAWHG [QMUHVAIQ DGGIWRQDQI XIGDQRH
RQ DGYDQRHG SURP SWQU \WWFKQITXHV VR FUHDM P RUH FXVRP [ HG UIVRXURHV VXAK DV ,QEYIGXDE HG
( GXFDARQ 3@QV ,( 3V IRUGDLOHY/ Z I GLYHIH QHHGVt

( GX3MQQHU

( GX7DWN

( GX6HUHV

/ HWRQ 1 RV

&RQFOMRQ

7KH HYHZ IRXQG WDAS0 $/ GHOMHY KLIK® UHBYDOW &Y. DWIQHG FROMQAMMDAH | HRAYHD VXSSRUV
WDRKHY GD\ VR GD SOQQIQ) Z W BMRQ SOQQQI DWHWP HOWDQG VAKHP HV Rl Z RIN HP HUILQU DV
W P RAMYDOHG | HDWILHY &RQWOXHG LOYHWR HOWQ FXUIEXO(P XSGDWV H SDQGHG VXEMPADQG JUDGH

FRYHUDJH DQG DGYDQRHG | HDWUHV [ RUGDLOHUGLLI HHQWDWRQ DQG LOFOMRQ Z L@ XUMHUMAHQIWHQ WH
SOWRWP V YDOH VR WDRKHY DQG W BQJ WP IHBIYDORH

$P DODEV 0 DFKDNRV5&7 6WG\
,QQRYDW' $P DQ DEV&EVQJ 5HSRU
3WRIWDP 5HYIHZ 5HSRU



) LQAQIV

& RK HUHQFH

3RQF\ ,QVWEVXWRQDO$ @J QP HQW 6WRQJ ) RXQGDWRQ | RU , QWK WRQDO
6 FDOH

7HDFKHY FROUMMOW® UHSRUMG WDAS0 $/ 1P SURYHV WH TXDDW Rl BMRQ SUHSDUMRQ E\ SUIRGXAQJ
VAKPXUHG FXUWIEXOP DDIQHG GMRQ SOQV DG VAKHP HV Rl ZRWN Z KIBH VIQUIFDQW UHGXAQ)
SUHSDUDARQ WP H ,Q WH 0 DRKDNRV LDQGRP [] HG FRQOAR®IG WIDO5&7  WDRKHWY 1Q WHDR HOAWVAKRRY
QRWG WDWKH SOMRLP  JHOHUDMG BVWRQ QRWV GDLOHUDPRYMIV H DP SGNV DQG WDRKIQ) UHVRXURHV
WDAXSSRUMG GHDHY Rl WH &RP SHWOR 9DVHG &XUWIEXGP &%& : KLB! WHVH SHUIFHSWRQV Z HH
RYHZ KHP LQI® SRVMYH DQ REMIPAYH DWHWP HOARI GRFXP HQWT XDV LV VIMOXQGHZ D $VWKH WP H

R UHSRUWWZ UMQJ DQ LQGHSHOGHOWHYLLZ RI GMRQ SOV WWKHP HV Rl ZRWIN DQG DWHWP HQW
GRPXP HQW XMQJ WBQGDUE] HG TXDOV IKEUFV KDG QRW HAEHHQ FRP SOMWG

' HVSIW VARQI XVHUFRQIIGHQRH VHYHWDOSRIA DQG A VWP EDULIHLY @P IVWKH SOARLP V| X@SRWMQWDO
7KH P RWWLI QUIEDQARKDIQIH IV WH FRQADXHG IHTXILHP HQWE\ VRP H KHDGWDFKHWY DQG &62 V IRU
KDQGZ UWMQ BMRQ SOQV DQG VKHP HVRI ZRWINIQ P DQ. SXETF VFKRRY' $V D UHVXOVWDFKHLY RIWQ
SUHSDUH GRFXP HQW XMQJ $0 $/ DQG WHQ P DOXD® UHZ MW WHP  UHGXAQ) WH WP H \VDYIQI EHQH IW
Rl WH SOWRLP {

$GAMRQD® WH DEVHOFH R IRWPDO . &

FHUAFDWRQ DV DQ P SRUBQWEDUIHU R Z IGHU
IOMMMRQDO DGRSWRQ  : IWRXW  RIIIADO
PXUWEXOP  YDIEDWRQ $0 $/ UHP DIQV D WDRKHU
GUYHQ IQQRYDWRQ DWHU WDQ DQ RIILFD®
WHRIQJHG SOQQQJ VRRO ,Q DGGMRQ \RP H
WDFKHY/ LHSRUMG WDWSDUWV Rl WH SOARWP

KDG QR HWIX@® LOFRUSRUDMG WH IHMVHG
&Y%& . & FXUIEXOP ODGQI VR RXVEDMG
JWGH GMHY RU VWDQG \HTXHQAQU 0 DQ

DGGIHAMHG WLV E\  XSBDAQI WH OWMW
FXUWEXQ(P GRFXP HOW QR WH SOWRP V 0\

/ IEWDY |HDWUH

&ROFOMRQ

$0 $/ GHP ROMDWY VIWRQJ DDJQP HOAZ W \WH
&RP SHMOR 9DVHG &XUIEXOP  &9®  DQG
DGGUHWHY WDRKHLWY GD\ VR GD\ SOQQIQJ QHHGV
UXIGIQ) RQ WLV IRXQGDARQ WIRXJIK IRWP DO
L& FHWIEDIRQ  FROMXHG  FXUIEXOP

XSGDMV DQG JUDMU UHRIQUWRQ R GIMIO
BMRQ SOQQQ] Z LOVAHQIWHQ W SRUMRQ IRU
Z IGHULQWYMWRQDIDGRSWRQ DQG QOWRQDOD®!

0 ROMRUQJ 3RJWIHW 5HSRW/

3WRIWP 5HYIHZ 5HSRU



) LQAQIV

& RK HUHQFH

3RQF\ ,QVWEVXWRQDO$ @J QP HQW 6WRQJ ) RXQGDWRQ | RU , QWK WRQDO
6 FDOH

7KH UHYHZ  UHYHDY WDAMKH SWRILDP 1@ DQ [P SRUBQAIDS Z WKIQ . HQA DV ( G7THK HARVA VWP E\
FRP SGP HOMY H MAQ) GLIMIAQ IDWMKXAMH $, VRRY' DQG WDFKHUSURI HVRQDOGHYHBSP HQADWHU
WDQ IHSOAQ) WHP : KIBI GMIODFFHW LV DDHDG, Z IGHVSUHDG ZIW RYHU Rl WDFKHWY RZ QQJ
GLIMIOGHMEHV DOG EHO-MQ) $, FDQ P SLIRYH HOXFDWRQ H IMAQ) VROMRQV GR QRWDGHT XDWD
VXSSRUMMDAKHY GD\ VR GD' SOQQIQJ DQG DGP LOMADAYH UHVSROMEIMEHY $OMRXIK Rl SXEGE
VAKRROWDRKHY XVHG &KDW 37 DQG XVHG : KDASSS $, LHSRUMG XMQJ $, DOHDG\  EXW
SWIRGXFH  I[QFROMMMOW QRQ FXUIEXGP GONHG RXVEBXW $0 $/ DCGUHWHY WLV JDS B\ SWRYIGIQJ

FXWEXOP DDIQHG BMRQ SOV VKHP HV R ZRIN BMRQ QRMV DQG DWHWP HQW WDWFDQ EH
GILHAD DSS@HG IQ \WH FDVWRRP

7KH SWRILDP  DOR [1QY D JDS GIVE\ P RAMMDAKHU GHYHBSP HOAIQUWDAYHY Z KIFK SUP DU® IRFXV RQ
LOWMXPARQDONQY EXWSLRYIGH @ WG VXSSRUNRUUHGXAQI WDRKHLY DGP LQMADAYH Z RINBDG $0 $/
GHP RQMDMG I QUIFDQMHGXPARQY 1Q WP H VSHQWSLHSDUQ) VXP P DVYH DWHWP HQW DQG
VFKHP HVRI Z RWN DRQIMGH [P SLRYHP HQW 1Q WDFKHUZ HEEHQIt ,Q DGGIMRQ WH SOWRWP
DGGLHWHV LQUDVAKRMUH FKD@IQIHY B\ RITHUQ) ERW D ZHE SOMRWP DQG D : KDWSSS LQMUDAH

SLRYLGIQJ D smmomcmm IRU WDFKHWY ZRLN.Q] I.Q I—QYI.LRQDI-QN ZIW XQUHIDE®! [QMOHW

¢7005% , & K0 A Slaslbilon ¢. Q S\&I\.F

SRVMRQIQ] WH SIRILDP  Z WIQ H MAQI HGXFDWRQ Vi MP V E\ EXICIQI GFDOSDUHUKISY P RELD IQ
WDFKHY DQG SIRYIGIQJ KDQGV RQ [P SBP HBMRQ VXSSRUN7KH FRQOHAMG VAKRRY Z W &XUIEXOP

BXSSRUAR IIIEHY &62V 76& RIIIADY WDRKHU DWRADARQY DQG FRP P XQW RUDQ] DARQV HQDE@
WXWWMG GFDOGHIYHY IDMHUWDQ WEQGDBQH WIFKQRBJ\ GHS®\ P HOW3 DUHUKISV Z I &XULFXOXP

6XSSRUN2 [ [IFHY/ DQG HQIDIHP HQWZ W . (&6+$ SRVMRQ WH SWIRILDP  ZIWIQ H MAQ) \WDRKHU
VXSSRUMMKPMUHY FUHDWJ SDWZ D\ V 1RU LOMMWRQDOXSVENH UDWHU WDQ HWEEQAKIQ] D VHSDUDM
SDUD@IOA IMP

&RQFOMRQ

7KHUHVHZ VKRZ VWDWQQORYDW $0 $/ / DEVFRP SOP HQWH MM ( G7THAK DQG WDRKHUGHYHRSP HQW
LQWDWYHY E\ DGGUHWMQI JDSV WIDWRWHUVRGMRQV GR QRWSDUAEXDUD FXUWIEXO(P DOIQHG $, VXSSRUV
DGP IQMADWH HIFHQR  DQG SUDPWFDOFODMARRP  DSSTIMRQ W IOMIUDARQ Z W H IMAQ] \WDRKHU
QHVE RNV DQG SDURHUKISY IDWHUWDQ FUHDWY) SDUDGIOV VWP V' SURVIGHY D ARQU | RXQGDWRQ IRU
XWWEIQDE®! DGRSWRQ DQG | XWWUH VFDGI DFLRW. HQ\ DV HGXFDWRQ M IMP

1 DARQDO/DVHIRH 6XUYH
$P DO DEVO DFKDNRV5&7 6WXG\
,QQRYDW' $P DQ DEV&BMQ 5HSRU 3WRIWP 5HYIHZ 5HSRU



) LQAQIV

( 1 HFWYHQHWV

5HDFK 2 QERDUGLQJ ( | HFWYHQHW %MHQGHG ' HQYHW 0 RGHO
([ SDQGHG 7HDFKHU 5 HDFK DQG ( QIDJHP HQW

QORYDW' $0 $/ / DEV DGRSWG D EGIQGHG HQIDIHP HOAP RGHO FRP EIQQU |DFH VR | DFH DRAYME |RU

WDRKHU UHAKIWP HQWKDQGY RQ RQERDUGIQ) DQG FRQIGHQFH EXICHQ) Z W RQIOH SOARWP V IRUOUH

VADB! UHDAK UH IHVKHUWDIQIQ) DQG FROWXRXY GDLQIQ) 98 -XQH WH SLIRILP  KDG UHIIMMUHG
{ WDFKHY RQ WH SOWRWP

P SOP HOBMRQ UIHFRWGV IQGFDWM WADFKHUY Z HH UDAKHG WILRXJK WDFKHU VXP P LW P XGl
VAKRROHYHQW WADFKHUY WILRXJK 1Q VEKRROWDIQLQIV WDFKHUY WILRXJIK Z HELQDWY DQG

WDFKHUY SDUAASDWY [Q GDLUOIQ) DPAWAY RQ 0 LIKW 1 HVE RNV 7KH KLIKHU SDUAASDARQ
ILIXUHV @HD UHGPWELRDGHU P RELD DARQ WURXIK VWDWULE SDUZHIAKISY SDUAEXOUWD Z W 0 HWY/
) HIRZ V DV Z HODV IHSHDWSDUARSDARQ DARW P XGSG! HQIDIHP HOWAKDQOHY &RP SDUQJ SK\ IFD®
WDIQHG WDFKHWY ZIW UHMWQQI XVHY \KRZV D MR VXJJHMI VARQ) FROMOXHG
HQIDIHP HQW IR@Z Q) IDFHWR IDFH RQERDUGQI : HELQDY FRP SOP HQMG SK\ VFDO WDIQQJ  E\
SIRYIGQ] HUHWKHU GDOQ) DQG RQIRIQI VXSSRUV KHSIQ)! VXWEIQ WDFKHU HQIDIHP HQW DQG
UHWIQWRQ RYHUWP H

. VIKLON SK\ IFDO LQ
SHUVRQ VUDLQLQJ XVXDAD
P DNHV D ELJJHULP SDFW
VR P RWH RI VIKRVH Z RX@5
EH JUHDWI SRWIE®H

2 Q@OH WDLOLQJ Z RUNV
VRR EXWOMUHDGED

GHSHQGV RQ VKH | RLP DW
@\NH VKH RQH Z H WH
DERXVWR KDYH

,QORYDW' $P DO DEV&EVQI 5HSRU
0 ROVRUQJ 3 LRI HW 5HSRUN

3WRIWDP 5HYHZ 5HSRU



) LQAQIV

( 1 HFWYHQHWV

5 HDFK

2 QERDUGLQJ (I HFWYHQHWV

([ SDQGHG 7HDFKHU 5 HDFK DQG ( QIDJHP HQW

™4 Trﬂ]

©, AA™y,

pi: VL CEO

ZaJRezoY

%HQGHG ' HQYHW 0 RGHO

©, ™ $, OY

VEA A &Y o, BTAUN 844 ™a. 0 AA™E) | A Y
UvMe©An o EA « ™\ EAYA) &EAYRYA | 3REEO
a™ e ©™NJ ™ e O™VES™ » OU » &+ ™, Ae OUMEAZE, U Ac
284 A a7 AEA506, Y AOES™ | o« EOREAES, e O, &CEAEE | VMEESU ™MAGMAY-D™ Ae o O™ ™RE
soive # | A B© W %A ZEOOEWMHEE ™) ZHYe | EA3koYaeY, A &) 6™%
7| 540 YeAA Y| , As nES™AA ™RAELEe - 3 Ae UM YT
A m AT e @™o EAEe ™Re ™ Ao (JN go ™
O, Uie O, Aave A O7A ™R &EA 7, UIDTYE
A) AAaY FEN 26 ™MEUFAE &A ™ | 6 Y™
AZeCEEY | o (EVWY HOLE€n© O™WEA, 3™ YeOOEWSE PRI ek e e o
N ) . iy . : N JMe©e N 3 ™
ay Aha Yo CEE¥o Ve ZIMAEATE, Ae OUE ™ &EA Y:A;"'YeXA -g(EEA O UV & %l
1SE0Y~, & | Uv.0Ao we-OA TRA TR ZIIN UM FEA ™ ’
a™ e O™R O eée™ Ae YAEAC™IEAZE, U -Acf
8 ™A O
Uve©Ao o . . . ™ o @YW OUPETNIIN ORI Yo 3
| aveorimmoae | et A GEA W0, a%o -Evee | 200 R GO
LA DO WO aEA | TV A TN a0™ Y UMINETY a™ Ok, YV ™G ©, YA
IHAYA ™ alEd A 8 YIVAEAY | SBMUET « ©MVE, « UNTRO™ | Ty T B ey e e
AMe @Y, o LEYY | £ o ™aE'£ « ™A -AAcE ) A B el
- e O Ui -0 &EAE
«E¢AZTW Z0 ' '
7é6A™ £
ABCE | v aBAY -OTO™ « EeOV™-e EA OEEA Va, UM Zéas + AEasANEmD 09
BMOELY | Sk goevy| U.A™ 040 EE | «&0™ IM CA™Y Un-Ya™IN § 4cEéa ™a, o-AofE
17T O, « ™ e apo | tEAOMEAS o™ £A v, AEewe| EACHBEA. VIR . 6UAaZeV
; ™ (R-Apo 4 € A 298 SIGZTVIE O, « ™ I (RACE| Yo CEEYOMIE. YE
&RQFOMRQ

7KHHYLHZ \KRZ VWDWQQRYDW  $0 $/ / DEVFRP SOP HOW H MM ( G7HK DQG WDFKHUGHYHBSP HOW
LOMDAYHY B\ DEGLHWQI JDSV WDARWHUVROMRQV GR QRWSDUAEXOUD FXWEXGP DDIQHG $, XSSRWV
DGP IQMADRYH HIIFHQR.  DQG SUDPWFDOFOVWARRP  DSSTDARQ W IQMIUDWRQ Z W H MM WDFKHU

QHVE RNV DQG SDURHUKISY IDWHUWDQ FUHDAQ) SDUDEIOV VWP V' SURYIGHV D VWRQU | RXQGDARQ IRU
VXWWILQDE®1 DGRSWRQ DQG | XWWUH VFD®! DRIRW.. HQ\ DV HGXFDAWRQ A VMP

0 RQVRUQJ 3LRJUHW 5HSRUN -XQF

3WRIWDP 5HYHZ 5HSRU



) LQAQIV

( 1 HFWYHQHWV

&RP P XQLW ( QIDJHP HQW( | | HFWYYHQHW &RP P XQLW ( QIDJHP HQW
6 WHQJ VWK HQHG 7 HDFKHU / HDUQLQJ DQG 6XSSRUW

7KH HYDODARQ |RXQG WDWARP P XQW HQIDIHP HOWFKDQQHY Z HH HITHPRYH 1Q VXSSRUAY \WDRKHU
GDQ) DQG RQIRIQI HIDIHP HOWEXWWXMIIOHG SDUMASDARQ YDUHG DRLRW FKDQOHY  &HOADT HG
0 HWY/ ®BIG FRP P XQWHV VXFRHWIX@ |RAMUHG DPRYH SDUMASDAWRQ DQG SHHUGDDIQI  Z KIB! @FDT HG
SHHU®BIG VIWKPUHV UHT XILHG | XUMHUMAHQI WHQLQ

EAAéA40 © AA™, 6~ ™ ™MEE £V AOTATYY 9™ #-As Aay

c&®™ EAASABIWEESY e+ ™ | a©™WAEA™aO™IM (AAc « €, AA™E
W) % © ay 6o | OOTUMENM O Aoy < TuYel  EAAGARTY TOER™ ZTOEA. anv CA~, HEO0E
EA A 6A %TW YO, UM OLEA GavaYE®™ A@E YO, -__TWEEUOLEETWY{EA, v uH&nq )
ANCA~, % © IR ™0, Ae A E&d, aEAn, Ae &« ©™U5 ™% ™A ZOULEER©
eTnF ) &N IM AR A IVAEEA™E | UMéuU™a, o™ ™A, « 40-8TYE

S™MIN O, Uk -O, &EA D, YA 4™ 06 HOE™ « O™
VA % © ay 00 Aa, o™ TRAUM | AT 3,008 AE™ « AEA « ™ 34RAo 5 HOEEE, « 40™F, ¢ 34 aEAn
$ESOY £ » ¥ &0« Uo™RE. A <+, &R0 50, 4%k, A EA A 6A&TVO, » AEAL™A
Z™ EA ™YTeE YaYE A-AcE

a@™ za U a™e.o™yY O%ua™ |, »™ WEIM A
Adsv CA™Z™) Z5 Ua™eo™)| UNB-8AooEAZE, U Aoo, Ae YEOOEUWAR a7V « O™
A™S ED» o™ g™ YA 4V | O Eén©r © aY OOrd ™A, Orea™ « O™UYEA A Yo
o, Ye,o Ao 4 HO™ Yo CEEY IMH™E | Ae A YCEEY A AhoYe YA O™
a©™ Ya U aMeO™Y 6 ™IM 3a™| o ™ EAYA) &EAY .  Zé3% EAEeTRe™ A
. _ ™a o™ Y al-A™Y EE al A™Y| YOESG e, YM O &+, ¥ UYVEEA | OO%, aEAY EE
Z3 Ua™ « O™ HEA  #™78, W 840 A £r OVMEO™MIENL) YA Ee ™ + AEATATY) 4™

Yale 38UN  FEEUA ™ Z™ aBa| go™ ™MO™NaNv  O™MEE O™ UNENL) e z4 U
,O0E, +©E « aO™ &A™ EE| a™eo™yY UW,A™ TgENaH™ A agvMeom™)
a) A™Y N aMeOMUYEAA 4, A | EAZE, U Ao, Ae YEOOELA 80Fé00 a0™al) -A™IEE
AYeCEEY, &) AAay 8FA | ayA™My takEa® 00 «© & Yarfozomh
#™ 16, (IE , e E6A8 73400 A OLEO™ »AEG N o™ e Yo o -Aap
L Ae 2634 YEYA A, 729 | M « TOVOOE

A a,Z#™50 YYarRosom™A™ « EA A e A0
£ EE &aMe@MY - Magmv | ™o, o™ ME70 A EZ34 Ao g e O™YRE « 34, dAo

A T%’(#Tr@z&ﬁ Y A a’z , Ao 9“&[], EAATM a, Y OTMM‘JVJ\," CA‘ADQ' EEG ‘A, é‘AQ e y 3/@, EHAT%'OYD
o™y OUA , U1 YEEU ™EE EAcE-Ac | Ae OEd~ Ar « EAGAGESY YEOOEW 4O, &
Yé OOE UL RAeUMY™N O Uie O, aEAcZé 3888 Var, Ae

VeYa A™ &M e omUmAa, o™ TRAEs

7KH HYGHQRH VXJJHVW WD HAY BIG FRP P XQUWHV DQG FHOWD@ HG : KDAS'SS FKDQQHY VXAFHW X@
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FRQGXRAMG DCGWRQDOWDIQIQ] DG GHP ROMDARQV WDAZ HH
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FROWOXHG SOMRLP  XVH DI WWULQMDORQERDLGIQY

2 YHDO WHWH 11QGQIV 1QGOW WDWWH P RMVARWH THRRYH VAWDWA\ LV D EGIQGHG GHIYHY P RGHO

LOYHVWMQ DFH R | DFH HQIDIHP HOWMR DRKLHYH TXD@V RQERDUGEIQ)

DQG HDU® DGRSWRQ Z KIBI XVQJ
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$SVIMHWP HRI UIHSRUAQ) WH IRWP DAHYLHZ DQG VFRUQJ Rl WDRKHUBMRQ SOQV VFKHP HVRI Z RN DQG
DWHWP HOW GREXP HOW XMQJ WBQGDUGE]HG TXDOV WKEUEV ZDV VWD XQGHEZ D $V D UHVXAV
TXDQWIMYH HYIGHQFH RQ [P SLRYHP HQWLQ GRFXP HQWIXDOW 1V QRW HWDYDIDE®!

+RZ HYHU TXDOAWH [IQGQIV FROUMMO® IQGIFDM WDWS$0 $/ P SLRYHG GMRQ SUHSDUDWRQ DQG

LOWXPARQDOTXDON  7HDFKHWY 1Q WHDW HQWWAKRR® LHSRUMG SURGXAQJ | DAMU P RUH VWKRXUHG DQG

&Y& DDJQHG BMRQ SOQV DQG VAKHP HVRI Z RUINWDQ WRVH UHDIQI RQ P DQXDOSUHSDUDARQ RUJHQHDO
$, VRRY 0 RWMMDRKHLY/ P DGH RQD P IQRUP RGLLIFDARQV EHRUH XMQJ WH JHOHIDWG P DMUDY

D@BZ LQJ WHP VR VSHQG P RUH WP H SLHSDUQI WDRKIQJ DQG GDUQIQ) UHVRXUAHV | RUWHU FOMARRP V

7HDFKHY DOR HSRUMG GHYHRSIQI P RUIH VWKRXUHG [RUP DWH DWHWP HQW DDIQHG VR GDLQIQ]

RXWRP HV DOMRXJK VRP H DWHWP HOWVBMW HTXILHG P DQXDOWH LOHP HOWMR DGGUHW GLLIHIHQW
GDLOHUDELOAHV

7HDFKHUY KDYH UHD@D DSSUHALDVIAG VIKH $0 $/ S@WRWP EHFDXVH IMKDVVKH . ,&'  FXULFXOXP
GHVLIQ HP EHGGHG LQ WP DNLQJ IWHDMHUVR J HQHUDVIA VIDFKLQJ UHVRXUFHV DQG VDYH VP H
7KH FDQ VKHQ XVH VKDWMP H VR | RFXV RQ GDUHYY QHHGV DQG HQIDIHVIKHP LQ P RUH

LOVALDAIYH FDWARRP  DRIYIMIAHV
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7KH HYDXXDWRQ | RXQG QR WMMEDD I QULIFDQAP SURYHP HQAQ WDRKHLY
UHSRUMG FRQIGHQAH 1Q BMRQ GHIYHY  7HDFKHW XMQJ $0 $/ VFRUHG
SRIQWV KLIKHU WDQ WH FRP SDUVRQ JURXS RQ D ILYH SROMDGI DQG
GLIHHOAH Z DV QRWVADWAMED® WIQUIEDQW 7KLY IV QNHO EHFDXVH WDF

DOHDG UHSRUMG YHY KLIK FRQIIGHQRH DVEDVHIRH 1Q WH WHDW
JURXS DQG LQWH FRP SDIMRQJLRXS  ®BDYIQU QMBI LRRP IRUP HDVX
IP SLIRYHP HOW

+RZHYHU TXDDWH 11QGEQIV W@ D GLIHHQVVRY  7HDRKHWY FRQ
UHSRUMG WDWS0 $/ KHSHG WHP  SUHSDUIH EHMAU - VIAKPXMUHG  &9& DI
GMRQ SOQV P RWH TXIEND P DNQJ WHP 1HHOP RWH RUDQI HG GMW DY
DQG EHWMAUSUHSDUHG EH RUH HQMUQD WH FOVMRRP  7KHWP H \VDYHG RQ ®
SUHSDUDWRQ DOR DIRZ HG WDRKHWY VR [RFXV P RUH RQ GDUQHUFHOWHG DR
DQG DARYH FOVMRRP | DAMAMRQ :  KIB! FRQILGHQAH 1Q BMRQ GHIYHY UP D
KLIK WURXIKRXVWMH MG,  WDRKHLY UHSRUMG LORUHDVHG FRQILGHQRH 1Q X\
DQG GLIMIORRY VR VXSSRUASOQQQ) DWHWP. HOWDQG WDRKIQU
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7KH FXUHQABSDUHUALS P RGHOBURYIGHY D VARQJ | RXQGDWRQ IRUJLRZ W E\ FRP EIQIQJ 0 (7,6 |HARZ V
WDFKHUDWRFIDARQV DQG JRYHUQP HQWWIDNHK REHUY VR VXSSRUNMDRKHUDGRSWRQ DQG &FDO

IP SGP HQEMRQ 7R DRKIHYH XWLQDE®I QDWRQDOFDG! WH SURIDP VKRX@ VAWHQIWHQ WIHVH
DUDQIHP HQWWLRXJK |RUP DQJ RYHLQDQRH VAKPXUHY BQJ WP 1LODQAQT LOWMWRQDCSDUHUKLSY
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7KH HYDXDARQ GHP RQVADMY WD (7,6 VXFFHWIX@ [P SGP HOWAG D EGIQGHG WDFKHU
HQIDIHP HOWP RGHOMDWARP ELQHG | DFH VR | DFH RQERDUGEIQU Z IW RQEDH BDUQIQ) DQG FRP P XQW
VXSSRWWR GUYH Z IGHVSUHDG DGRSWRQR! $0 $/ 7KURXIK VADWAI LE SDURHUAKISY DQG
FRADERWDARQVZ W 0 HAY) HIRZ V DQG &XULFXOP 6XSSRUAZ 11 LFHWY WH SLRIWDP UHDFKHG
WDRKHY/ WURXJIK H MAQ) HEXFDWRQ QHVE RUNY DWHUWDQ FUHDWQ) SDLD@IOA MP V 7KLY
DSSURDAK HODE®IG WDSIG VAD®BI Z KLGINHHSIQI [P SGP HQBWRQ FRVW P DQDIHDEG

7KHSWRIWDP  JHQHIDMG P HDVXWDE®I [P SLRYHP HQWIQ WDRKHUHIIHHQR. Z HBHQJ DQG'$, W@
F\ DEGUHWMQI RQH Rl WDFKHWY JU-DWMAWFAKDEQIHV DGP LQMADWYH Z RINBDG 7HDFKHWY VSHOW
VXEVVEQUDE GM/WP H SUHSDUQ) WDRKIQI GRFXP HQW UHSRUMG &Z HUMAHW DQG GHYHBSHG
VIWRQIHUS, FDSDELOAHV Z KIGI P DIQIQQ) KLIK GIYHY Rl VDWA DRARQ DQG LOMARQ R FROMDXH
XMQI WH SOWRP

7KH 1LQGIQIVVXIIHWIMDWQORYDW' $0 $/ / DEVIVUHDG, WR P RYH EH RQG DVXAFHWIXO

IP SOP HQEMRQ P RGHORZ DUEV ELRDGHUIQWMYMWRQDIDGRSWRQ $FKIHYIQ) VIXVAIODE®! QDARQDO
\VFDBI Z LQLHTXILHO (7,6 DQG LW SDUADHU/ VR | REXVRQIRUP DOJRYHLOP HOASDUGHIKLSY
FROWDXRXV FXUWIEXOP DOIQP HQMP SURYHG P RELG! | LIAMDQG RURI I GH DFFHWELON DQG ®QUJ \WMUP
UHVRXURHG SDUHUAKLS DIUHHP HQW 7KHVH LOYHWR HOW Z LOWHQIWHQ LOWMMWRQDARZ QHUKLS

Z KI® HQUXUQJ WDWKH EHOH W GHP ROVADMG GXUQJ WH SLRIWDP  FDQ EH VXWWIIQHG DQG

H SDQGHG DALRW. HQ\ DV HGXFDWRQ A \ViMP
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. HQ\ D KDV P DGH W QUIEDQMOQYHVR HQW 1Q GLIMIOHEXFDWRQ WDFKHU SURIHVMRQDOGHYHBSP HQWV
DQG WH &RP SHMQP 9DWHG &XUWIEXOP &I® 7KH QH WRSSRUXQW IV VR HOUXWH WHWH
LOYHWR HOW WDQUDW IQR SLDPUFDAP SLRYHP HQW LQ VHDFKHUY/ GDIO Z RN

,QORYDW' $0 $/ /DEV3LRIWDP P SBP HOMG E\ 0 (7,6 &RPIYH GHP RQVADMY \WKDAS, FDQ
VXEVEQWD® HGXPH WDRKHY DGP LQMADWYH Z RINBDG Z KIGB!H VWHQIWHQIQ) BMARQ SUHSDUDARQ

WDFKHU Z HEHQ)  DQG GLIMIOWQ 5DMHUWDQ HSOAQ! H MAQ) JRYH.QP HOAM VIMP V' $0 $/

FRP SOP HQV WHP E\ SIRVIGQ) FXUWEXGP DDIQHG SOQQQ) \RRY WDWIIWQDWIDD Z WKIQ
WDRKHY ZRINBZ V

7KH SIRILP UDFKHG UHIDAWMLHG VMDFKHUY  DRKIHYHG P HDVWXWDE®! P SIRYHP HOW 1Q
WDFKHU HIIFHOR  DQG ZHBHQI DQG HWEEQAKHG D SDUGHUKIS P RGHOWDMBIYHDIHY H MM

WDFKHUGQHE RUNY UDWHUWDQ FUHDWQJ SDIDEBIAP SOP HOBMRQ VIAKRMUHY

: K\ 7KlVO DWHWY

THDRKHY FROMDXH VR \SHQG FROMGHUIDE®! WP H
SUHSDUQ] BMRQ SOV VKHPHV Rl ZRWN DQOG
DAMHMP HOV  UHGXAQ) WH WP H DYDOE®! IRU
FOWURRP  LOWAKPARQ DQG BDLUOHUVXSSRUN

7KH SWIRIWDP IRXQG WDW $0 $/ DCGLHWHY WKLY
KDOIQIH B\ SWIRYIGQ) &9 DWIQHG $, VRRY WDW
HODE®! WDFKHY VR SUHSDUH KLIK TXDOV \WDRKIQJ
P DMUDY P RIH HIIHEHQ® Z KIB! VWHQIWHQQI WHU
GLIMIGFDSDAW

7KH HYDOXDWRQ GHP ROVADMG
. LHGXFIRQ 1Q WP H \VSHQW SUHSDUQI
VXP P DWHDWHAWP HOW
WHGXPIRQ LQ 6FKHP HRI : RUINSUHSDUMRQ
SRIQMP SIRYHP HOWIQ WDRKHU Z HBHQ
WHVARQIHWELRILDP RXWRP H
SRIQAQPUHDVH IQWDFKHWY $, W@
Rl WDFKHY [QMQG VR FRQWDXH XMQJ WH
SOMRWP

7TKHWH RXWRP HV GHP ROMWMDWM WDW$, FDQ P SLRYH
WDRKHU SUIRGXPRW Z KHQ GHMI QHG DURXQG WDRKHY/

QHGV DQG HP EHGGHG ZIWIQ H MM  HGXFDMRQ
VI VIMP V
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K\ O (7,6 LV: HOGBRUMRQHG VR 6XSSRUM. DVIRQDGEFD®!

7KHUHYIHZ \KRZ VWDWKH SLRILDP VVXFAHW Z DV GUYHQ QRWRQD B\ WHWIRKQRBJ\ EXWDOR E\ 0 HWY/
1P SOP HQEMRQ DSSURDFK

5 DWHUWDQ LHOIQ) VRBI® RQVRIVE DUH GHS®\ P HOWO ( 7,6 FRP EIQHG
+XP DQ FHOWHG DSSWRDAK VR SLREGP \ROIQJ

7HDFKHUFRP P XQWAVRI SUDPWFH

3HHUGDLQQ

6WDWI LE SDUHUKISV

&ROWDXRXV SUIRGXPWP SLIRYHP HOWQIRWP HG E\ XVHUIHHGEDAN

7KLY HQDE®IG WH SLIRIWDP R ZRWN Z IWIQ H MM HGXFDWRQ VWKRMURV IOWMDG RI ARUHDWQJ SDUD@IO
VWP V

0 (7,6 KDVvGP ROVWDMG IW DEION VR

IP SGP HOAEGIQGHG WDFKHUGDLOIQI P RGHY
P RELQ) H\WDRKHWY WURXJK WKVMMG FRP P XQIW RU DQY} DARQV

Z RINZ W JRYHUOP HOWABINHKRGHLY DQG WDFKHUDWRADWRQY
FROWDXRX\VOD [P SUIRYH$, VRR® XVIQJ \WDRKHUI HHGEDAN DQG HYIGHQRH

7KLV SOPHVO ( 7,6 1QDVWRQI SRMRQ VR VXSSRUNXVYUH QDWRQDCRUFRXQW GIYHCS, LQWDWYHY

3WRIWDP 5HYHZ 5HSRU



SRIA &DVH

6FDQAQJ $, ( QDEGHG 7HDFKHU 6XSSRUWLQ . HQ\ D

) RXUSURUW $ PIRQVIRU1 DMIRQDGGFD®A

, QWIVIRQDA H &XULFXOXP $QIQP HQW

(WEEQK D IRWP DOSDURHUKIS Z 1K . &
IRU FROMXRXV FXUIEXOPP  YDIEDWRQ
UMHZ R $, JHOHIDWG FROMQWDQG WP HO
XSGDMV IRBZIQ) FXUIEXGPP  FKDQIHV
0 (7,6 FDQ GIYHDIH W WDRKHUGQHE RNV \R
VXSSRUV VAKRAMUHG XVHU WMAQD  DQG
IHHGEDAN HQUXUQJ $0 $/ FRQOMOWUHP DIQV
FXWEXQ(P DOIQHG SUDPWADO DQG LHBIVDQW
EHRWHZ IGHUGHS® P HQW

([SDQG $FFHW 7KWRXJK 0 REI® DQG
2 11@H ) VAW HWUIQ

EWHQIWHQ WH : KDWSSS FKDWERWH S®WH
RIGH IXQPMRQDIN [P SIRYH SOMARWP
SHURPDQFH DQG  SXWXH DIRWGDE®
FRQOHPAYW SDUHIAKLSY R H SDQG DFFHW
| RUWMDFKHWY 1Q &Z FRQQHARYIW DUHDV

RGHUWQ H' LIMVDO HAWRQ 3@QQLQ]

HYHBS QDARQDOS, 1Q WDRKIQU IXIGHIDHV
M OR( 76& DG ..& W IRWP DD
RIQIH  $, VXSSRUMG  GIMIO BMRQ

JOQV  ZKIGI
WEXGP TXDOWV DQG DFFRXQELDNV

FD®! 7KURXJIK ([ MAQJ ( GXFDMRQ
HVE RUNV

M) HEXFDARQ AKPMUHY  VIXSSRUMG
VAWRQIHU  SDUHUKISV DQG  IRWP DO
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5HFRP P HQGDVIRQV

7KH HYHZ  UHFRP P HQGV WDWWH 0 IOMM RI ( GXFDWRQ
76& . & DQGGHYHRSP HOASDUGHY/
(WEEQK D QDAWRQDOFXUWIEXQ(P  DWXWDQAH SURAHW IRU
$, VXSSRUMG WDFKIQI UHVRXURHV
SHARIQIH $, VXSSRUMG GLIMIOBMRQ SOQQQ) Z IWIQ
H MAQ) SURIHVMRQDCSUDRARH
' HYHRS DQG DEDSWODMRQDTS, 1Q WDFKLQI J XIGHIDHY
OHW 1Q PREGI DQG RIGHILW WDRKHU $,
Ll IDVAXPXH
([SDQG [P SOP HQAMRQ WIRXIK H MM WDRKHU
QHVE RUNV DQG DWRADARQY
UXIG RQ FXUHQW SDURHUKISV WIRXIK @®QJ WP
DILHP HOV ZIW \KDIHG WKQIFDO 11QDQADO DQG
JRYHUODOFH UHAVSROVELDAHY

7KH 2 SSRUXQW

. HQ. DKDVDQRSSRUXQW VR EHFRP H D UHJIRQDABDGHUIQ
UHVSROME®!$, | RUHGXFDWRQ

7KH HYIGHQPH VKRZ VWDV, FDQ P SURYH WDFKHUSURGXPWW
Z HBEHQJ DQG IQMAKPARQDCBUHSDUDARQ Z KHQ FRP EIQHG Z W
FXUWEXQ(P DDIQP HOWMARQI SDURHUKISY DQG H I HARYH
WDFKHUVXSSRUV

. W GHP RQWMDMG P SGP HOWMRQ H SHUHQFH VWRQJ
HYIGHQPHRI [P SDRAVDQG DQ HABEQKHG HFRA VWP Rl

HGXFDWRQ SDYAHY/

0 HVIV/ LV Z HEBRUMRQHG VR VXSSRUM RYHLDP HOWDQG
GHYHRSP HOWSDU/QHW/LQ GHVLIQLQI VAW DQG VFDA $,
HODE®IG WDFKHUVXSSRUAM WHP \/ VKDADUH HYLGHQFH
EDVHG FXULEXOX(P DA QHG DQG VX\WIDLODE®
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