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7KH FDVH VWXGLHV | HDWUHG LQ WLV FRP SIDMRQ GHP RQVWADWA WH WDQM RUP DAYH SRZ HUR! VXVAMLQDE®! DJ UEX@MUH
SIDAMAHY  QYHWRAN [QMIDARQ DQG YDOXH DGGIMRQ 1Q [P SLRYIQI WH QYHIKRRGV Rl WP DEXRGHU IDLP HY 1Q
8JDQGD . H ILQGIQIV IQFXGH

e P SIRYHG ARS \ IHGV DQG VRIO HUADN WLRXJIK WH XVH RI RU DQLE | HUAG) HY/ DQG EIRSHWHAGHY

o -QFUHDVHG IQFRP H JHQHIDARQ WURXJIK WH VDBI Rl VXLBOXV SUIRGXFH Q/HWRAN DQG YDOXH DGGHG SURGXFW

o ( QKDQFHG IRRG VHRXUW WURXJIK WH SLIRGXPURQ RI GLYHUWH FURSV DQG QHVRAN

e (P SRZHP HQARI ZRP HQDQGFRP P XQW P HP EHW/WRXJK WDIQIQJ DQG NQRZ BIGIH VKDUQJ

e P SIRYHG HQYLWLRQP HOWOVXWWRAQDEION WURXIK WH DGRSWRQ Rl FRQVHWYDWRQ DI UEXOXUH SWDRAFHY DQG WH
XVHRI GFD@ DYDIOE®I P DWUDY

TKHVH FOVH WXGHY SWIRYIGH YDXDE®! IOMIKW IR WH RKDIQIHY DQG RSSRUMQWHY IDAHG E\ W DBRGHU

IDLP HY 1Q 8JDQGD DQG KUKQKWWH P SRUBQFH Rl VXWBIQDEG!I DIUEXAXUH SWDAWEHY IQORYDMRQ  DQG
FRP P XQW GG LOMDAYHV1Q SLRP RWQU XUDAGHYHERSP HOWDQG [P SLRYIQU Q/HIKRRGV

&RQQHPWQ 3HRS®IZ WK 1 DX
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7KH IR@®Z 1) FDWH WYGEHY WKRZ FOWH WH VXARHW WRUHV Rl WP D@RGHU IDUP HWY 1Q 8 IDQGD Z KR KDYk
DCRSWG VXWBIQDE®! DIUFXOXWH SWAWFRY  IOMIIDIMG OHWRAN IR WHU IDWP 1IQ0 MWMP V' DX
IP SGP HOMG YDOXH DCGWRQ VADMAI LHV VR [P SLIRYH WHUQYHIKRRGV 7 KHVH FOVH WXGLHV KL K@ KWiKH [P SDF

R WOIQQU LQQRYDARQ DQG FRP P XQW GG LQUWDWHY 1Q SURP RWQU VXWRAQDE®! DJUEXGXH DQG XD
GHYHBSP HQW

&RQQHPWQ 3HRS®IZ WK 1 DX



-V, V[ T7¢ 9

v. T
YDFNILRXQG
0 W/ -X@MO XN DD D GHGFDMG P HP EHUR! : DNMR
ORGHO 3HPDRXOXIH KDV  GHP ROMDMG

H FHSWRQDOWN@DQG LQQRYDARQ 1Q XUEDQ IDWP LQJ
ZIWIQ D FRQIOHG VSDFH 1Q . \HEDQGR D GHQWHO
SRSXOMWG XUEDQ DUHD ' HVSIW KHU @FN Rl IRUP DO
HP S\ P HOW 0 L/ 0 XN\ DD KDV WDOMRWP HG KHU
KRXVHKR@G LOR D WUYIQJ P IRR IDPP \KRZ FDMQJ
WH SRWMIOQWDCRI XUEDQ DJ UEXOXH

8 LEDQ) DWP LQJ 7HFKQLTXHV
7R PDO[IP JH KHU\IHG 1Q D @ MG VSDFH 0 W/
0 XN\ DD KDV DGRSWG VHYHWDOIQQRYDWYH JURZ QU
WIKQTXHV IQFOXGIQ)
6DFN * DUEHQIQJ 8 MQU VDRV 1LQBIG Z WK VRIOWR
JWRZ YHIHEEGN YHUAFD®
5HA FBIG &RQWIOHY SHSXBRMQI RG SOMAF
FROWEIOHY VXFK DV MUY FDQV EDVQV DQG VRGD
ADMY \R FUHDW SRUBE®!I DQG VSDRH HILEHQW
SO YHWHY

the-tvTwW-m=d mj vill, wim <;0-n¥od -n-m  Tnidlo-th<7) -hivo 7w 4]

7TKHWH P HWWRGVY KDYH HQDEG®GIG KHU VR P DIQWIQ D

VXWBIQDE®! DQG HFR IUHQG® DSSWRDFK VR XUEDQ
IDLP 1QJ Z KL®! LORHDVMQ) KHUSURGXPRYW

-P SDPADQG $ FKLHYHP HQW/
0 W/ 0 XN\ DDV XUEDQ IDWP 1QJ YHQWUH KDV KDG D

W QUIEDQWP SDRARQ KHU@H DQG WH FRP P XQIW
o -QFUDHG 3WRGXPMMW 6KH KDV MJIQUIEDQWD

LOFUHDVHG KHU YHJ HMBE®! SIRGXPURQ SLRYIGIQ) D
VDG VXSSO RI 1K SURGXFH IRU KHU IDP 1®
DQG FUHDWQJ VXUSOXV | RUVD®H LQ RFDCP DUNHW

e (ROQRPIE (PSRZHPHQW 7KH IQFRPH
JHOHDWG ILIRP \HAQJ KHU YHJHVEE®N KDV
SIRIGHG 0W OXNDD ZIW IIQDQADO
LQGHSHQGHQFH DQG WRELONV

e &RPPXQW -QBUDIRQ +HU WXAAHW WRU
VHUOHV DV D WP HQMVR WH SRWELOMAV R
XUEDQ IDP IQJ DQG WH EHQHIW Rl VX\WRAQDE®!
DJUFX@XUDOSIDPARHY LQVSILIQ] RWHU P HP EHLY/
R WH . \HEDQGR FRP P XQW DQG WH : D\MR
0 RGHCBHLP DFX@MUH JLRXS



91MRQ DQG ) XWWKUH 3@QV

0 W/ 0 XNDDV YMRQ H WQGV EH RQG YHIHEE®!

JWIRZ IV

e 6FDIY 8S 9HIHVEE® 3LRGXPURQ 6KH SOQV \R
LORUHDVH WH YDUHW DQG TXDQWN Rl YHI HVBE®V
VKH JWIRZV \R P HHWWH UMQJ GHP DQG LQ &FDO
P DUNHW

e SHDUQ] 7XUNHV 6KH IQMQGY \R UHOQYHWIQ
SRXGM IDWPIQJ EXITGQI RQ KHU SUHVIRXV
VXFFHW Z IW WUNH. UHDUQ)

e &RP P XQW (GXFDAWRQ 0 L/ 0 XN DD SOQV \R
RUDQIH ZRIWKRSV DQG WDIQQI VHWRQV \R
WDKK XWEDQ IDPIQJ WIKQTXHV R KHU
QHIKERW/DQG IHBRZ FRP P XQW P HP EHWY/

&RQFOMMRQ

0 W/ -X@MO XN DDV MXWH 1Q XUEDQ IDWP 1QJ IV D
UPDIDEGI HDPS® R KRZ  LOORYDARQ
GHMP IQDARQ DQG  VXWEIQDE®! SWDPAFHY  FDQ
WDQVRWP @ WG XUEDQ VSDRHV IQWR SLRGXPWYH DQG
SIRIMIE®! IDPV +HU VXFFHW KUKQKW WH
SRWMQADOR! XUEDQ DIUEX@XH DQG VHYHV DV DQ
IQVSILDARQ IRU RWHY VHHNQI R [P SLRYH WHU
QMHIKRRGV WURXJK | DLP 1QJ
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YDFNJ LRXQG e 9RNHQO DIH

XXNR &KDUBV D \HDURG IDIPHU ILRP . INRD ¢  YRIGIG %DQDQD 3HHIIV
OIH O DVXOM 7RZQ &RXQAO : DNWR ' MMFW ¢ SXWDQ&ERP ILH

&HOADCEHIIRQ 8 JDQGD VXSSRUN D ®UH IDP 1O R
P HP EHW : W DSDWRQIRUSRXGM IDP IQ) &KDUBN

KDV EHHQ UHDUQI  FKIFNHQV D P Rl ®FDODQG
RIRWELHG YDUHWHY

&RP P XQW -QYROHP HQWDQG 7 WDIQLQJ
&KDUBV IV DQ DPWYH P HP EHU R WH $JDQ $Z DP X

)DP HY * LIRXS 1Q 0 DVXOB 7RZQ &RXQAO . INRWD
II@MIH 7KH JWRXS KDV UFHYHG WDQQJ RQ
VXWEIQDE®! DIUEX@MWH IRU WH SDW  \HDW/ DQG
&KDUBN KDV HOMXVDMAFD® [P SOP HOMG  \WH
WIRKQTXHV KH GDUDHG FRQMEXWQJ VR KLY \XAFHW 1Q
SRXGM |DLP QU

7 WDGIMIRQDO) HHGLQJ 3 WDPWFHY
QUWD® &KDUBN IHIHG RQ D FRP EIQDMRQ Rl ®FD
DYDIDE®! | HHG LQJ HGHQW IQFOXGIQ)

e 0 DJH%DQ

e 0 XNHQH VIOHUIMK

e ' UHG &DADQGD/ HDYHV
7TKHH LQIUHGHQW ZKI® HIHPWH  UHSUHVHOMG D
W QUIEDQWSRUARQRI KLY IDUP 1QJ H SHQWHV

-QWRGXPARQ Rl %MDFN 6RTGIHU) ® / DUYDH %6) /

7R UHGXFH IHHG FRW &KDUBN EHIDQ UHDUQI %DFN
6RGIHU)® /DUDH %6)/ M[ P RQMV DJR 9%6)/ DH
NQRZ Q IRU WHU KLIK SLIRMOQ FROMOWDQG DELOV \R
FRQYHUARLI DQIF Z DVM LOWR YDOXDE®! | HHG

% IOMIWIDWY 9%6)/ LR KIV SRXGM GHW &KDUBNV
DIP HG W ALHDW D P RUH VXXMAILODE®! DQG FRVWAH | HRAWYH

ITHHGIQI Vi MP

-P SDPRI %6) / RQ) HHG &RW

7KH IOARGXPMRQ Rl 9%6)/ KDV VIQUIFDQWD HGXFHG
&KDUBN 1HHG H SHQWHV 7KLV LQQRYDWYH DSSURDFK KDV
QRWRQD FXWFRWY EXWDAOR HQVXUHG WDWKLY FKIENHQV
UHAHYH D KLJK SIRWMIQ GIHW SURP RWQJ EHWHU JURZ W
DQG KHDIK

&ROQQHAWJ 3HRSGIZ IW 1 DVXH



([ SDQVRQ 3@QV

YXR\HG E\ WH VXFFHW Rl KLV %6) / IQMIUDARQ &KDUBN SOQV \R
H SDQGKIVIBANWR  FKIENHQV FRP SUMQJ

. | RFDOAHHGV

. 0 L[ HG %4RIBLYDQG . URIBLY

&KDAIQIHV) DFHG

" HVSIW WH EHOH W &KDUBN KDV HOFRXQWUHG VHYHUDCFKD@BIQI HV
ZIW 96) | WKQR®J\ LOFXGIQJ

o 3HWQHWIMRQV

o &RQWP IQDMG) HHG

) DUP HUV 3 HU/SHPIYH

SHOPMY RQ KIV H SHUHOFH ZIW %6)/ WIRKQR®J\  &KDUBV
QRMG -DP JOG VR KDYH DOMUQDWH SLRMQ VRXUFHV IRU P\
SRXGM 7KWRXJK 96)/ P\ IDP 1O Z LGKDYH D GLYHUMLIHG LOFRP H
WHDP

&ROFOXMMRQ

XXNR &KDUBV MXWOH 1Q SRXGM IDWP Q) H HP S@IHV WH
SRWQUDOR! [QQRYDWYH SUDPAFHV 1Q DRKIHYIQI VXWWBAQDELON DQG
FRVH [ HPAYHOHW © KLB! FKDIQIHV UHP DIQ KLY FRP P WP HQWR

QMILDWQ) 9%6) / LOR KLY IHHGIQI LRXWOH KLIKQKW D SIRP IMQJ
SDW |RWZ DUG | RUVP DOVAD®! [ DLP HY/

&ROQQHAWJ 3HRSGIZ IW 1 DVXH
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1 DNIMRED 6R®P H D GHGIFDMG P HP EHURI WH $JDDR$Z DP X ) DIP HY * LRXS 1Q
. INRVD 9L H 0 DVX@ 7RZ Q &RXQAO: DNMR' IMMPWS JDQGD KDV VXFRHW X@
GYHIDIHG EDQDQD IDLP IQJ VR [P SLRYH IRRG VHEXUW DQG KRXVHKR® LOFRP H

6XSSRUMY D IDP I® Rl QIOH VKH KDV GHP RQMADWG UHVIGHQAH DQG FRP P WP HQW
VR VXWWLQDE®! DI UEXOXUDCSLDPWEHY

-RXWQH LQVR 6XWIDLODE® %DQDQD ) DLP LQJ

6REP HVNRXUQH 1Q EDQDQD IDLP 1QJ EHIDQ Z IW WH VXSSRUARI WH 6 X\WEIQDE®!
$IJUEX@OUH 3LRMPWSV ROHRI WH P RWAH SHUHQRHG P HP EHW/RI KHUJWRXS \WKH
UHFHYHG ~ EDQDQD VXANHWY Z KIFK WKH HIHPWHO P DQDIHG \R HWEEQK D
SIRGXPWH SOQUEMRQ

7KWRXIK GHGIFDMG HIRUW 6R®P H KDV P DIQWIQHG KHU SOQWMRQ 1RU RYHU

WUHH\ HDW/ HP S®\ 1QJ EHVWDLP LQJ SUDPWAHV VIXFK DV

e 3LRSHUVSDAQ |RURSWP DQJURZ W DQG KLIK \ IHG

e 3WXQQJ VR UHP RYH XQQHFHWOU VKRRW | RUEHMAUQXWIHQAGMMEXWRQ

o 3HWDQG GMDVH P DQDIHP HQWKURXIK H I HPRYH FRQARCP HDVXUHV

e 0 XOKIQI XVIQJ RG EDQDQD WP V DQG ALRS UHVIGXHV VR UHVBLQ VRICP RIMMUH
DQG | HUADN



-P SDPARQ) RRG 6HFXUW DQG-QFRP H

6R®P HV HIRW KDYH WIQUIFDQW P SLIRYHG KHU
KRXVHKR@ VI RRG VHRXUW 6KH FROVMMQUD KDUYHW D
PIQPXP R IlYH EDQDQD EXQFKHV SHU ZHHN
WDQUDMQJ R DSSUR] P DWAD 8 * ; 1Q IQFRP H
%H RQG VHO VXIIIHHQR  VKH KDV SO\ HG D SLYRWDOLR®

IQ KHUFRP P XQW E\ SDWMQJ RQ EDQDQD VXANHY/ \R
IHERZ JURXS P HP EHW/ XQGHUD LHYROIQJ VAKHP H

+HU9IMRQ
/RRNQI DKHDG 6RE®P H HQYIMRQV H SDQGIQI KHU
SOQMMRQ VR  EDQDQD SOQW Z IWIQ WH QH WE R
\HDW/ : W FROMQXHG DSSTMRQ Rl VXWIQDE®!
SWDPWFHY DQG  SRWIQWDO DFFHW VR DGGMRQDO
URXUFHV \KH DPV W IXUMHU HQKDQRFH KHU
SIRGXPWW DQG | LQDQRDOADELDN
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1 DZ DX+ DUIHW FKDILBHURQ Rl 7X@D (VXEL 0 I HG
* IRXS KDV HWREQKHG KHWHD DV D GHGFDWG GDGHU
DQG SDWIRQDW DGYRFDW | RU VXWELQDE®! DI UFX@XUH
IQ /XJJL OIGH /XNZDQD BXE &RXQWN : DNMR
' DMMEW

9 HIHVDE®! 3LRGXPVIRQ

+ DUHWSHADT HY 1Q JURZ IQJ D YDUHW Rl YHITHEE®NV
IQFOGIQ) 6XNXP D ZINL NDBI SDU/BA DQG \VSUQJ
RQRQV +HU SUP DU IRFXV IV IOFRP H JHOHIDMRQ
WURXJIK WH VDBI R WHH YHIHVEEGN 6KH DMIEXWV
KHU VXFRHW VR DIUEXOXWDOWDIQQIV Z KIFK HQDE®IG
KHUVR HQKDQRH KHUDQG V SURGXPWW

“QWALFLRSSLQJ DQG' LYHUW LHG ) DLP LQU

-Q DGGMRQ VR YHIHVEE®! IDWP 1QJ  + DUIHWSLDPWEHY
IQMARSSIQ) ZIW RWHU WES®I RRSV XK DV
EDQDQDV FRIIHH DQG VZ HHWSRWRHY 7KLV SUDPWFH
FROMEXWV VR KRXVHKRE | RRG VHRXUW DQG SURYIGHV
P X@ABGI LQFRP H\VIM-DP V

$JWRIRUHWA. DQG ) UXIT UHH -QVIAJ LDVRQ

+ DULHW GHGIEDARQ R VXVWBLQDE®H | DLP LQJ H WIQGV\R
DIIRRHMM  ZKHH KH KDV IOMIIDMG WHHV
SDUARXOUD |XMAWHHY LOR KHUIDWP 1QJ A \VMWP 6KH
SOFHV D VSHADOHP SKDWV RQ SDZ SDZ FXGRYDWRQ

XMQJ D UAMAHQWYDUHW WDWSURGXFHV UKW UHVMRQW
WR SHW DQG GVHDVHYV

&RQOHAWJ 3HRSGI Z I 1 DVXH



0 DUNHWS FFHW DQG * LRXS &RADERWDRQ

7X@D (VXEL 0 [[HG * IRXS XQGHU + DUHW GDGHUKIS KDV
DFKIHYHG QRVBE®! VXAFHW 1Q EXOIQI WHU YHIHVBE®! SUIRGXFH
HQDEQW WHP VR DFFHW OUHU P DINHW 7KLY DFFHW R D
UHIDE®! P DINHWKDV P RWYDMG + DUHWDQG KHU THIRZ  JURXS
P HP EHW/R VFDBI XS YHI HVBE®! DQG | IKIMBURGXPURQ

6XSSRUADQG ) XWKUH $ VSLLDURQV

7KH: DNVR 6XE &RXQN KDV IGHOWIHG + DUIHWY JURXS DV D NH

YHIHBE®I JIRZ IQU JWRXS 1Q WH DUHD 7KH VXE FRXQW KDV
HOFRXWDIHG WHP VR DSSO® |RU IXQGIQU WIRXJK WH 3DUWK

' HYHBRSP HQWO RGHO3' 0 D JRYHUQP HQMQMDAWYH DIP HG DW
IP SUIRYIQJ @Q/HIKRRGV + DUIHWLY RSWP MAE WDWZ W, DGGIMRQDO
ILODQADOVXSSRUN VKH DQG KHU JURXS P HP EHWY FDQ IXUMHU
H SDQG WHUYHI HVBE®! DQG | XIMBLRGXPARQ

&RQFOXMMIRQ

+ DUIHW MRXUDH [LRP VMXJJ@Y Z M SRRU VRIOIHUADN R
EHFRP LQJ D VIXFRHW XOYHI HVBE®H | DLP HUDQG JURXS GDGHULY D
WMBP HOWR WH SRZ HURI VXVBLODE®! DI UFX@XUDOSDPAFHY
+ HU GHGIFDARQ R [P SWRYIQJ SLRGXPWYW  GLYHUMI Q) ARSV
DQG IQMIUDWY DIWRIRHAVM KDV QRWRQO® P SIRYHG KHU

KRXVHKRG VIQFRP H EXVWDOR FROMEXWG VR WH HQYILRQP HQWO
SUIRWPARQ JRDY' Rl WWH SURMFW
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“QWRGXPRQ 8 VHRI + HIEDCD HGLFLOH

. 1J]DO DWUHWDP HP EHURI WH6RVROH: RP HQ)DWP HW* LIRXS 0 DUIUHWXVHV YDURXV KHUEDOP HGIHOQHV \R
IQ . DEGP ZD VRZQ 0 DXXID KDV \XFFHWMX® P SIRYHG KHU ~ SUHYHQW DQG  WHDW SRXGM  GIHDWHV
@FDOSRXGM  SURGXPURQ WIRXJK WH XVH Rl KHEEDOP HGIHQH ~ LQFX

DQG P SURYHG P DQDIHP HQWSLDPWEHY e 2 XAWFRRNHG ®DYHV DLH JLYHQ VR GUQN
e (QWD FRRN\HG GDYHV DH JIYHQ W

%DFNJ LRXQG GUON

YHRWHMIQQI $)5' 0 DUUHARHSWERFDOSRXGM RQ D [UHH WDQIH e (N\RQGR VIXHH HG ®DYHVDUH JLYHQ R

VWP Z W @ MG IQMIYHOIRQ UHVXGMY [Q BZ SURGXPRMW GUQN RUSDWHG RYHUI ILH DQG VT XHH] HG

DQG KWK P RUBQV DMV + RZ HYHU DIWWU UHFHYIQ! WDIQIQJ RQ e 2P XWE\D VIXHH HG Z W Z DWMU DQG

DQIP DO KXVEDQGY DQG GDWQI ILRP RWHU IDWP HY \KH DK GIWRYHUQLIKWDQG JLYHQ R ELLGV

DGRSWG QHZ SUDPAFHV WDWMIQUIFDQWD P SLRYHG KHU SRXGM WHQH WP RUQIQJ

SIRGXPURQ e 7DDED VIXHH HG Z W Z DWU DQG DK

JIYHQ R ELLGV

P SLRYHG 0 DQDIHP HQWB LDPIFHV e * DUIF DQG SDSHU JWIRXQG P I[ HG Z K

0 DUWHW KDV P SGP HQMG \HYHIDO [P SLRYHG P DQDIHP HQW Z DWU DQG JLYHQ R ELLGV

SWDPWFHV IQFXGIQU 7KHWH KHEDO P HGHQHV KDYH EHHQ

o 9DFAQDMRQ VR FROARCERXGM GIMHDVHV HIHFYH 1Q SUHYHOWY DQG  WHDWYI

e %RRGAQI IRU\ RXQJ RQHV FRP P RQ SRXGM GIMDWHV VXFK DV IRZO

o &ROWRDG ELHHGAQ) VR SIHYHOWQEUHHGIQU SR[ GIDUKHD DQG FRXJK

7KHVH SUDPWEHV KDYH FRQMEXWG VR D LI QUIFDQWQRHDVH 1Q WH
QXP EHURI ELLGVDQG P SUIRYHG RYHD@BURGXPRYW

&RQOHAWJ 3HRSGI Z I 1 DVXH



P SDFW

0 DUUWHAW/LP SURYHG P DQDIHP HQASLDPARHV

DQG XVH R KHEEDOP HGHQH KDYH KDG D

WQUIFDQW P SDAW RQ KHU SRXGM

SIRGXPURQ LOFX(GIQJ

e -QFUDVHGQXP EHURI ELGVILRP R

e PSWIRYHG SIRGXPRW ZIK  KHYV
KDWAIQU H1JV QDD

e QFUDWG IQFRPH ILRP \H@Y EWGV

DQGHIJV
e P SIRYHG IRRG VHFXUW Z W DFFHW \R

RKIFNHQ P HDWDQG H1JV IRU KRXMHKRG
FRQVXP SWRQ

&RQFOXMMRQ

. J]D 0 DUUHW H SHUHQFH GHP RQVADMV
WH SRWQWO Rl KHEDO P HGHQH DQG
IP SIRYHG P DQDIHP HQW SWDPARHV R
IP SIRYH ®FDO SRXGM SWRGXPURQ  +HU
VXKAHW KDV QRW RQD [P SIRYHG KHU
KRXVHKRG V IQFRP H DQG IRRG VHRXUW EXW
DOR FRQMEXWG VR WH GHYHRSP HQARI KHU
FRP P XQW

&RQOHAWJ 3HRSGI Z I 1 DVXH
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0 XELX ' DVIG D UMMGHQWRI . LIEX\H 0 XNDIHQQH
YIGQIH /XZXQID SDUMK O MXED (VD . DNLL VXE
FRXQW WDQMMRQHG ILRP RIIIFH ZRW IQ . DP SDD \R
IDP LQJ RQ KIV DAH @QG : IW QR SURU IDP IQY
H SHUHOFH KH NRIQHG WH . LEX\H * URZ HW ) DLP HWY/
* IRXS ZKIFK LV SDUAWRI WH $)5' QHERW DQG KDV
EHHQ DQ DRWYH P HP EHUIRUVE R\ HDU/

$ QP DOBLRGXPVIRQ

0 XEWX KDV HABEQKHG D GLYHUH DQIP DOSURGXPURQ
VWP FRP SUMQJ

e 3LV

e 3RXGM  @FDCEWGY  NRIBLY

&DMBI FARWHV P SLIRYHG

*RDV [P SIRYHG ®DO

G\

+ 1V VXFRHW LQ DQIP DOSURGXPURQ LV DMIEXWG \R WH
HWEEQKP HQVRI VWXRAXUHY 1RU HDRK DQIP DOWSH
HQDE@Y D JHRJIWIQ) MVMP P IQP DO GMDWH
VSUHDG DQG FROAR®G | HHGIQ

;mu|lon®  -v; "|T7< o= 1Oht -"1¥
P SRUDQFHRI $ QP DO+ RXVLQU
0 XEULX HP SKDMJHV WH WJQUIFDQFH R DQP DO
KRXVQJ 1Q KLY RSHIDARQ
e $S@ZV IRU [HRJIWIQY SHHMY ARS

GHVKPUARQ
e 0 IQP J HVGVHDWH\VSUDG
e (QDEGN PRQWUQ RI
TXDQWN DQG WSH

o ( QKDQFHVDQP DCKHDOK P RQMRUQ]
e 3LRYIGHV EHWHU VHRXUW |RU DQIP DY SLIRWPAQJ

WHP ILRP WHWDQG Z LG DQIP DY

DQPP DO IHHG TXDDW

) DP LO® -QYROYHP HQWDQG / DERU

0 XEIX FHGIW KLV IDP 1O V LQYROHP HQWDV RXADOR

KLV VXFRHW

e ' DI® FBDQQI R DQP DOKRXVHV DQG HTXISP HQW
VR P DIQWIQ K\ J HQH DQG VDQUMMRQ

e )DPI® PHPEHYW WKDWH UHVSROMEIMHV Z WK
ZRP HQ FDUQJ IRUJRDW DQG FKIFANHQ DQG P HQ
FDUQJ |RUSLIV DQG FDWBI



BRXUFHVRI $QIP DO) HHGV

7KHIDP 1® JWRZ VIHHGVIRUWHUDQP DY IQFXGIQJ

e 3RWWR YIQHVIRUSLIV JRDW DQG FDWBI

e &DADQGLD DQG HBISKDQWIWDW DRQI ERXQGDUHY DQG
DV VRIOAMZELT) HY/

o YRAKHUDCP ROWR JDUGHQ

e 0 DJHEWQP I HG Z IW RWHUIQIUHGHQW

_QFRP H* HQHUDVIRQ
0 XELX V DQIP DOSURGXPARQ JHQHIDMY I QULLFDQWGDIO

DQGP RQXO IOFRP H

e '"DOIOARPHIWRRP FRZ PII  OMYV 8% ;

e 0 ROMO IORRP HIWRP FRZ P LM 8*;

e ORQMO® IORPH IWRP SRXGM HIJV DQG EWLGV
8*;

e OFRPHIWRP SLJ DQG JRDWVDBN  IWRP
8*; HYHU P ROWYV

7KH LOFRP H JHOHUDWG KDV HQDE®IG WH I DP 1O \R
o &RQWMXPWD QHZ KRXWH

3D\ VAKRRA HHV I RUWHURKIGUHQ
$FTXILH EDVIE QHRHWIMHY

3D\ @ERUIRUJIDUGHQ]

5HSDIUDQIP DOMKPMUHV

3XUAKDVH P HGIFQH IRUDQIP DY
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“QWRGXPIRQ

0 XNDP D $IDD'R D JURXS ®RFDWG [Q . IWEL DQG 96<WJD QD HV
. DNLLVXE FRXQW MRIQHG$)5' 1Q 2 YHUWH SDW\WE R \ HDU/
WH JURXS KDV EHQHIWG ILRP  YDURXV WDIQQIV RQ VXMQDE®!

DIUFXOXUH HQKDQAQ) 1RRG VHRXUW DQG LOFRP H JHOHUIDMRQ |RU
WP HP EHW/

&DVHBEWG $EGXQD DVILQD

0 U $EGXO0 DVMIQD D PHP EHURI 0 XNDP D $IDD\R UHMGHV 1Q
YWD YIAIH + H KDV GLYHUALLHG KLV 1DUP 1QJ DRAYIWHY VR IQFOXGH
[P SLIRYHG JRDWUHDUQJ DQG ARS SURGXPURQ IRU IRRG VHRXUW
7KH WDIQQJ RQ DQP DO P DQDIHP HQW SWRYIGHG E\  $)-5'

HP SRZHHG KIP VR YHQMUWH QR JRDWUHDUQI DV DQ DGGIMRQDO
LOFRP H JHQHWDWQJ DPRYIW

([ SRVXUH 9IMWDQG P SBP HQUDVIRQ

) RGRZ IQJ DQ H SRVXUH YIMWO DVIQD J DIQHG YDOXDE®! LOMI KW LOWR
$)-5' VDPRYMHV DQG EHIDQ IP SBP HOMQ WHP RQKLIDWP +H
SOQMG D FDWDYD JDWBHQ GXEEHG $)-5'  DQG WEUMG JURZ IQJ
VZHHW SRBRHV DQG P DJH ZKIEK KH KDG QRW SUHYIRXVO
FXGYDWG 0 DJH KDV EHFRP H D WES®! ARS IRUKIP  SOQWMG
HYHU VHDVRQ VR HQUXUH | RRG VHREXUW

&RQOHAWJ 3HRSGI Z I 1 DVXH



3 LRI UHW DQG %HOH LW/

ODVMIQDV  IDPP KDV XQGHURH

WLJ QUIFDQMWADQV RLPP DARQV

e +1V JRDAKHUG KDV H SDQGHG ILRP
R

e +HJWRZV D GYHUH DQH Rl ARSV
IOFOGIQ]  \RP DRHV  YHIHWE®NV
EDQDQDV FDWDYD P DJH DQG EHDQV

e +H XWIHY JRDWP DQXWH DV RUDQE
IHUA) HU UHVXGMY) 1Q KHDOKIHUSTQW
DQG KLIKHU\ HGV

e +H HW YHIHEEGN \R FRP P XQW
PHPEHYW DQG JWRXS P HPEHW

JHOHIDWI DGAMRODAQARP H

&RQFOXMRQ

7KHO XNDP D $1DD\ R JLIRXS WURXJIK WH
HIRW Rl P HP EHY @\H $EGXO0 DMIQD
KDV GHP RQOMDWG WH EHQHIW R
HOMBUVH GYHUALIFDMRQ 1Q  DRKLHVIQJ
IRRG VHRXUW DQG LQFRP H JHQHUIDVMRQ
- W FROWOXHG VXSSRUNILRP $) 5" \WH
JURXS 1V SRIVHG |RU IXUMHU JLIRZ W, DQG
VXFRHW 1Q VXWLQDE® DI UFXOMUH

XWH
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1DEXNHHD ODUWHW D ZIGRZ DG
VA R %IND 0 HQ DQG : RP HQV
* LIRXS 1Q 0 DWX@M 7RZ Q &RXQAO : DNMWR
' MMFW KDV EHHQ D N SO\HU IQ D
VXWEIQDE®! DJUFXOXH SLRMPWDIP HG DW
SIRPRWY IRRG VHFXUW  IOFRP H
JHOHIDMRQ DQG HQYLLRQP HOWO
FROWHUDWRQ DP RQJ WP DAXR@HUIDLP HWY/

%DFNILRXQG

WND OHQ DQG : RPHQV *WRXS D
FRP P XQW EDVHG RUDQ]DMRQ  |RFXVHV
RQ P SWRYIQJ WH Z HIDIH R IW P HP EHWY/
WWRXJK  DIUEXGYWDO LQMDWYHY — 7KH
IOMIUDMRQ Rl QHWRAN SDUAEXDLD %RHU
JRDNV Z DV VHHQ DV D YIDE®! DSSWRDFK \R
[P SURYH WH TXDOW Rl GFDQIRDW WURXIK
RRWEUHHGIQ) SWRYIGH RUDQE P DQXWH
IRU ARS SWRGXAMRQ DQG IQRHDWH
KRXVHKR@ LOFRP H

Judtttuy m -vit)-7) -hvo U9 "|ou o=

I LYHWRFN -QVIAJ LDVIRQ DQG P SDFW
7KH LOAMRGXPIRQ Rl Y%RHU JRDW IOWR 0 DLIUHW/
IDUP KDV ELRXJIKVWAJ QU IEEDQWEHOH W

* HOHME P SIRYHP HOWDQG &RWELHHGIQ)

0 DUWHW %RHU JRDW KDYH HOKDQRHG WH
E®RGIOH Rl WH GFDOJRDWELHHG WLRXJIK
ARWELHHGQ] 7KH RRWEWHG JRDW DWH
WARQIHU JWIRZ IDWMU DQG KDYH D KLIKHU
P DINHWDOH SIRYIGIQJ D UHIDE®! VRXUFH R

IOFRP H

0DQXWH IRU 6RO -P SIRYHP HQW * RDW
GURSSIQIV KDYH SURYHQ R EH DQ H FHIIQW
IHWM] HU KHSIQ] 0 DUUWHW [P SLIRYH WH
TXDOW R KHU VRIO $V D UIHVX®V KHU ALRS

\ IHGV KDYH W QUIFDQWD LORHDVHG

QFRP H' LYHMIIEDMRQ 7KH IQAMRGXPARQ Rl

YRHU JRDV KDV HQDEGIG 0 DUWHW \R
GLYHUA\ KHUMRXURHVRI LOFRP H -Q DGGIMRQ
R VH@QI ARWEWHG JRDV 0 DUIUHWHDLOQV
PROH IWRP SWRYIGQI RRWELHHGQ

VHUYEHV VR RWHU@RFDA DLP HY/

&RQOHAWJ 3HRSGI Z I 1 DVXH

_-n;



7WDIQIQJ DQG 5HFRUG . HHSLQJ
0 DUUHW VXAPHW FDQ EH DAMEXWG VR WH WDIQLQJ

VKH UHFHYHG 1Q @HWRAN P DQDIHP HQWDQG UHFRUG
NHHSIQJ 6KH P DIQUIQV GHVBLBIG LHFRUWGVRI

e SHSURGXPARQ UHRUGV

o 7UDP HOMHRGY

o &RWELHHGIQ) LHRWGV

e 3D\P HQAHRWGV

&ROFOXMRQ

1 DEXNHHD 0 DUUHW/ H SHUHQRH GHP RQVADMY \WH
WDQVRWP DWH SRZHU Rl IQMIUIDWY) QHWRAN QR
P DAXR@GHU DIUEXAXUH 7KH %RHUJRDW VKH UHHYHG
KDYH [P SURYHG KHUKRXVHKR@ LOFRP H HQKDQPHG WH
SIRGXPMMW Rl KHU ARSV DQG FROMEXWG R
HOYLLRQP HQWOVXWRAQDELDN + HU P HWEX@XV UHRUG
NHHSLQI DQG WDIQIQJ KDYH EHHQ RXADAQ P D) IP [} IQU
WH EHQH W R WH SURMPWO DUUHW/IDLP QRZ. VHUYHV
DV D P RGHOIRU RWHU WP DEBRGHU IDWP HY 1Q WH
WIIRQ \KRZFOMQJ WH SRWOWO Rl QHWRAN
LOMIUDARQ VR 1P SURYH LKUDODYHIKRRGV

&RQOHAWJ 3HRSGI Z I 1 DVXH



-V, |t7< -9
&v; 0="1-ImOt;
- h-t« 0%0

“QWRGXPRQ

6DUDK 1 DNDORZD D P HP EHU Rl 94\ Q] IND : HDYHW/
)DLP HY * (RXS UMMGHV 1Q . I DIRQY 0 DWJD 6KH
@QMHV DQG Z RV Z W KHU FKIGUHQ RQ D DAH @QG
VXSSRUMY D IDPI® Rl SHRSGI 7KLV FDVH WXG
KUKDKW KHU WDQMRWP DMRQ ILRP  LHIDQFH RQ
ZHDYIQU DQG KDQGZRWN IRU IQFRP H VR HP ELDAQ)
VXWBIQDE®! DIUEX@XUH SWDPWRHY  HQUXUQD  IRRG
VHRXUW DQG [P SLRYHG Q/HIKRRG

UDFNILRXQG

Y%HRUH RIQIQI $)5'  6DUDK KDG P WG NQRZ BIGIH Rl
IDPP LQJ DV D YIDE®I VRXUFH Rl LQFRP H DQG IRRG
VHRXUW +HU SUP DU RFFXSDARQ Z DV Z HDYIQ DQG
KDQGZ RWN Z KIFK SURYIGHG LQVXI [ EHQAIQFRP H IRUKHU
IDP 1® VQHHGV + RZ HYHU DIWUSDUAASDAQ] 1Q$) -5V
WDIQIQ] SWRIWDP V 6DIDK XQGHZ HQNVD WIQULEDQW
P LQGVHWKLWUHRIQ] LQJ WH SRWIQADOR! [DLP 1QJ R
[P SLIRYH KHUQYHIKRRG

]ttty uvlld;voul rw™;7 B;thoo79

-V, [ T7<o0="-u_

&KDABIQIHV DQG 7WDQVI RLP DURQ

6DUDKV  DAH @QG Z DV LOMD@® XQSURGXPRYH GXH \R
WH H FHVMYH XVH Rl KHELAGHV Z KIFK GHVAR\ HG WH
VRIOMXPXUH 6KH DOR | DFHG FKDIBIQIHV Z W RXVERRU
S UHDUQI Z KIFK UHVXOMG 1Q WH ®W RI KHUSLIV \R
SRMRQQI +RZHYHU DIWU GDWIQJ DERXW WH
IP SRUBQFH Rl RUDQIE | DLP 1QU SUDPAFHV 6DUDK EHIDQ
W UHMYHQDM KHU \WRIO B\ DGGIQI P DQXWH DQG
DGRSWQJ VXWWELQDE®! DI UEXGMUH P HWRGV

6XWIDLODE®! $ J UFXEXUH 3 LDPFHV

6DUDK KDV DGRSWG VHYHIDO VXMBIQDE®! DI UFXGMUH

SUIDPWAHV LQFOXGIQ]

e 8\Q JRDWGXQI DQG XUQH DV RUDQF | HUAG) HU

e .HSIQU D GYHUH WDQIH R ARSV QFXGQ
EDQDQDV \ DP V EHDQV YHIHVBE®N DQG FDWDYD

e P SOP HOWY IDIP SOQQQI DQG LHARUG NHHSIQJ

e (MWEEQKIQ) D WHH QXUHY DQG DQIP DOIRGGHU
SOUMMRQ

&RQOHAWJ 3HRSGI Z I 1 DVXH



P SDPADQG Y4HQHI LW/

6DUDK V DGRSMRQ Rl VXWEIQDE®! DJUFXGXUH

SWDPARHY KDV UHVXEMG 1Q LI QULFDQWEHQH LW

LOFXGQ

e P SIRYHG \RIOHADN DQG SUIRGXPRMW

o -QFUHDVHG ARS \ IHGV DQG GLYHMW

o ( QKDQFHG IRRG VHFEXUW | RUKHUKRXVHKR@

o QFUDWG IOFRPH ILRP VHA VXLBOV
SURGXFH

e P SIRYHG QX\WMRQ DQG KHDWM |RU KHU
IDP 1®

&RQFOXMMRQ

6DUDK 1 DNDORZDV WRY GHP ROMDWMY WH
WDOQMRWP DAYH  SRZHU Rl VXWEIQDEG
DIUFX@OXH SUDRAFHV 1O P SIRYIQJ QYHIKRRGV
7KWIRXIK KHU SDUMASDMRQ 1Q $) 5" V WDIQIQY
SWRIWDP V 6DUDK KDV JDIOHG WH NQRZ BIGIH
DQG W@ QHFHWDU R DGRSW VXWELQDE®!
DIUFX®UH SIDAMEHY HQVXUQJ IRRG VHRXUW
DQG P SLRYHG LOFRP H IRUKHUKRXVHKR@ + HU
H SHUHOFH VHUHV DV D P RGHO IRU RWHU
W DBRGHU IDPHY  KUKOKWY — WH

SRWOMDO RI VXWBIQDE®! DIUEXAOMXWIH W
[P SLIRYH IXUDAODYHIKRRGV
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1 DOMNRP EL' RUFXV DP HP EHUR! ' DWH
8 QRQ * LRXS IQ . DP SRP HD 0 DX
VXE FRXQW KDV VXAPHWIX@ DGRSWG
WH XW R EIRSHWMAGH DQG
ERHWIHY W  HXDQFH RRS
SIRGXPIRQRQKHU [ P HWUDQG
7KV FDWH  WXG KUKQIKW  KHU
HSHUIHOFH ZIW DK EUEZ D
EIRSHVWAGH DQG WP SDRARQ KHURRS

\ IHGVDQG LOFRP H

%DFNJ LRXQG

' RUXV KDG EHHQ VAKJJ@Q Z W @&Z
ARS \ IHGV GHVSIW KHUGRQI H SHUHQRH
Q IDP Q) +RZHYHU DIWU UHFHMQ)
WDIQQJ RQ VXWEIQDE®! DJUFX@XUH
SIDPWAHY LOFOXGIQU LQMILDMG SHWDQG
GVDWH P DODIHP HOW \KH  JDIQHG
NQRZ BIGJHRQKRZ VR FRQWRCBHVW DQG
GVHDVHV DQG P SURYH VRIO HUADV

w711 lon®

&RQOHAWJ 3HRSGI Z I 1 DVXH
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3RGXPIRQ DQG 8 VHRI $\K %.HZ

' RUFXV GDUHG VR SIRGXFHDWK EUHZ D

EIRSHWIAGH XVQJ DMP S®I UHASH

e * DIKHUDWK FODQ MIQ DMVHYH

o &XVWRDS LR \P DOBIHHY

e YRIOZ DMU DGG FKRSSHG VRDS DQG
GMROH

e $GG DK Pl DQG UHP RYH ILRP
ILH

e $@Z WH PIUWWH \R VHWBI DQG
FRROGRZ Q

BKHXVHV P RIDKEUZ IQ QMY

R ZDWU DQG \VSUWD\V IWRQ DDRRSV

7KLV EIRSHWMAGH IV HIHAWYH DIDIQWY

ARS SHW DQG IXQIDO GMDWHV

SWRP RWQJ YLJRWIRXV DQG KHDOM\ FALRS

JWRZ WK

P SDPADQG %HQHI LW/

7KH X\H Rl DW EUHZ KDV EWRXIJKW

WQUIFDQV EHQHIW R ' RUXVV

IDLP QU

o SHOXFHG FRW $\K EUHZ IV D FRWY
HIHAWYH DOMUWQDWYH R LORUWDQIE
SHWAGHV

e PSWIRYHG ARS \IHOV $\K EUZ
KDV LORIHDVHG WH VKHD @H RI KHU
YHIHEEGN D®BZIQJ IRU BQHU
KDUHVWAQ) SHURGV

e QFUDWG IOFRRPH ' RUXV \HOY
VXLBOV YHTHEEBN LOFXGIQ EMMU
HIJSOQV HDWQIQJ 8 JDQGD
VKLaQIV SHUEDMQ

e 1HZ EXVIOHW RSSRUMQW ' RUXV
QRZ SWRGXAHV DQG VHW DK EUHZ
R IHRZ 1DP HY HDLQIQJ

8 JDQGD KLV SHUMHDVRQ

&RQFOXMMRQ
IDMNRP EL ' RUFXVV  H SHUHQFH
GHP ROMDMY WH HIHPAHOHW Rl

EIRSHMAGHY DQG EIRIHWHY 1Q
HOKDQAQJ ALRS SLRGXPURQ 7KH XVHRI

DK ELHZ KDV QRWRQD P SLIRYHG KHU
ARS \IHGV DQG LQFRPH EXW DOR
SWRYIGHG D QHZ EXMVIQHW RSSRUXQW

7KLY FDVHWXG. KLIK@ KW WH SRWMQWDO
Rl VXWWRIQDE®! DJ UEXEMUH SUDPARHV \R
IP SURYH UXUDODYHIKRRGV DQG SLRP RM

HOYLLRQP HOWOFRQUHYDUARQ
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0 W/ 1 DXEZDP D* WDFH D UHVIGHQW
R 9ODBI YIGDIH O DVXOM® VXE
FRXQW : DNMR' IMMEWILY D IDWP HU
WOIQHU DQG PHPEHU R WH
1 H INRNRTP D Z RP HQV JWRXS 6KH
KDV VXFFHWIX@ DGRSWG DQG
SWRP RMG \XWBIQDE®! DJ UEX@XUH
SIDPWRHV IQFOXGIQ] WH SLRGXPURQ
R RUDQF [HWOQHY DQG
SHWAGHV

%DFNJ LRXQG
7KH 1 H INRNRTP D Z RP HQV JWRXS
UHHYHG WDIQQ) RQ -QWUILDMG
3HW DQG ' IMHDWH 0 DQDUHP HQW
3'0 IRP $)5' 7KH WDIQQI
HTXISSHG WHP Z I NQRZ BIGIH RQ
KRZ \R FRQAROSHWW DQG GIM-DVHV
XVIQJ RUDQIF P HIRGV DQG KRZ \R
SWIRGXFH RUDQEF SHWHAGH DQG

I HOAG) HY/

2 WDQIF 3HWIFLGH DQG ) HUAL HU
3LWRGXPVIRQ

0 W 1DXEZDP D * UIDFH DQG KHU
JWRXS GMRYHHG D SHWHGH WDW
FROARY ZHVMEY 1Q EDQDQDV
P DJH DQG YHIHWE®N Z KLBi DOR
DRAMYJ DV D IHUAMT HU IRU GLIHHQW
SOQW 7KH SHWHGH LV SIHSDUIHG
XMQI ®FD@ DYDIDE®! P DWAUDY
IOFXGQJ

e : RRGDWK

o YDUWRDS

e 2QZRN\R

e 7HKRQD

. DP X@DQ

7REDAR

+XP DQ XUQH NHSW IRU
GV

7KH P [ \MUH LV GIOWG Z W Z DU
DQG VSUD\ HG RQ DITHAMG SOQW WR
FROWRCEHWY DQG GMHDVHV

&RQQHPWQ) 3HRS®! Z IW 1 DMUH

w. -tt0%el -

ul



P SDPADQG %4HQHI LW/

7KH XVH RI RUDQEE SHWHAGHY DQG [HUAG HY KDV EURXJKVWMI QULLEDQW

EHQHIWWR 0 U/ 1 DXXEZ DP D* WDFH DQG KHUFRP P XQW

e P SIRYHGARS \ IHGV DQG SOQNKHDOK

o -QFUDVHGIQFRP HILRP VHA@QJ VXSOV SURGXFH

e SHGXPHG FRVW DWRADWG Z W SXURKDVIQI FKHP LEDOSHVWAGHY DQG
| HOA) HYY

o ( QKDQFHG HQYILRQP HQWOVXWRIQDEIDN WLRXJIK WH X\VH Rl GFDID
DYDIDE®! DQG RUDQIE P DWUDY

e (PSRZHP HOWR ZRPHQ DQG FRP P XQW P HP EHY WURXJK
WDIQIQJ DQG NQRZ BIGIH VKDUQJ

( QUHSUHQHX DO HQWUHV
0 W/ 1 DXEZ DP D * WDFH KDV WBUMG SDANDJIQJ DQG VH@ WH RUDQIF
SHWIAGH 1Q VP DOERWBN HDUQIQJ DQ LOFRP HRI 8 JDQGD \KIAIV

SHUOMU 6KH DOR HOFRXWDIHY FRP P XQW P HP EHY/ WR NRIQ KHUJLRXS
DQG DCRSWAXMWRAQDE®! DI UFXOMUH SUDRARHY

&RQFOXMMRQ

0 W/ 1 DXEZ DP D * WDFHV VXFFHW WRY GHP RQVADMY WH SRWQADOR
RUDQEF SHMAGH DQG |HIM) HU SLRGXFUARQ R P SIRYH ARS \ IHGV
HOKDQFH  HQYLLRQP HOWO VXWBIQDEIMN DQG  IQFUHDWH IOFRP H IRU
WP DARGHU |DLP HY + HU HOWHSUHQHXUDOVSILMWDQG FRP P WP HOWR
NQRZ ®IGIH WKDUQI KDYH HP SRZ HHG KHU FRP P XQW DQG SLRP RWMG
VXVVBLQDE® DI UEX@XUH SUDPWEHY

&RQOHAWJ 3HRSGI Z I 1 DVXH
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6DRQIR &KDUBN D UMGHQWRI . DP SRP HD
YIGUH 7XP EDQ SDUMK 0 DVX@B VXE FRXQW
KDV VXFRHMX® OYHIIHG ®&FO \DP
SWRGXPURQ DV D UIHIDE®! VRXUFH RI IQFRP H $VD
PHPEHU R ' DIH 8QRQ )DWP HY * RXS
&KDUBN KDV EHQHIMG I(RP  WDIQQIV RQ
VXWEIQDE®! DIUFXOMUH SIDAWRHY GDGIQU \R
IP SIRYHG \RIO IHWMDV DQG IQAHDWHG ARS
\ IHTBV

UDFNILRXQG

&KDUBN GHSHQGV RQ IDWP 1QJ |RUKLY Q/HIKRRG
JURZ IQJ D YDUHW RI RRSV LOFXGIQI @&FDO DP V
YDOJX KW FRIIFH  EDQDQDV  DQG
YHIHEEGN 1Q DGGMRQ VR NHHSIQI SLIV DQG
FDWB! +H KDV |RFXVHG RQ JURZ LQJ ®FDO\DP V
RQ DAHV R OQG WHRIQ]IQ WH RRSV
SRWQWDO IRU LIQFRP H JHOHIDMRQ GXH \R IW
IQFUHDMQU GHP DQG DQG SUFHV

&RQOHAMI 3H

-V, "|17< o= ol-t+-I
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&K D@IQIHV DQG 7DQVI RLP DVRQ
QUWD® &KDUBN JUHZ &FDO\ DP V Z IKRXWDSSOLQJ
P DOXUH IHVXGMY) [Q BZ \ IHGVRI RQD  EDIV SHU
VD\RQ +RZHYHU DIWU DMAQGIQ) WDIQIQIV RQ
VXWEIQDE®! DIUFXGMWH SWDPWFHY  KH  JDIQHG
NQRZ BGJH RQ [P SIRYIQJ \RIO IHWMDN  &KDUBNV
EHIDQ SUIRGXAQJ ELRIHUAM] HY XMQJ D P I \XWH RI
AKDURRDO GXW DWKHY DQG DQIP DOP DQXWH 1Q D
UMR Rl UHVSHAWHD 9% DSSOIQ) \VER
KDQGIX® Rl WLV P DQXUH VR HDFK P RXQG RI \DP V/
DW SOMQ) WPH &KDUBN KDV FRQUMMQWD
[P SLRYHG KIV\ [HGV

P SDPDQG %HQHI LW/

7KH DGRSWRQ RI ELRIHIM] HY KDV EURXJIKWMI QULFDQW

EHQH LW VR &KDUBVV @&FDO DP - SLIRGXPARQ

o -QFUDWHG \IHGV ) RP EDJVWR EDIVR NI
SHUMDVRQ

e P SLRYHG VRIOHWADV ( QKDQRHG VRIOVAKPXH DQG

QXWHNFRQWMQW
o -QAUHDVHGIQRRP H + LIKHU\ IHGV DQG SURHV | RUGRFDO

\ DP VKDYH [QRUIHDVHG &KDUBNV V IQFRP H
o SHGEXFHG FRW 8MQJ ®FD® DYDIME®! P DMUIDY \R
SIRGXFH ERIHWIHY KDV HGXAHG &KDUBVV

H SHQGIVMUH RQ | HIMT HY/
&RQFOXMMIRQ

6DRQIR &KDUBNVYV H SHUHOFH GHP ROMDWAY  \WH
SRWQWDOR! LQGLIHORXV GRFDORRSV VXFK DV &FDO\ DP V
VR VHUH DV D UHIDE®! VRXUAH RI IOFRP H % DGRSWQJ
VXWWIIQDE®! DIUFXOXUH SIDPWEHY LOFOXGIQ) WH X\H Rl
EIRIHWM HY &KDUBN KDV [P SLIRYHG KIV ARS \ IHBV
LOFIHDVHG KLV IOFRP H DQG WHGXPHG KLY FRW 7KLY FDVH
VMG  KUKQ@KW WH P SRUBQFH Rl SURP RWQ
VXWIIQDE®! DUUEX@XUH SWDPAFHV DQG VXSSRUAMY
P DRGHU [DP HY/ 1Q WHU HIRW VR [P SLRYH WHU
QMHIKRRGV

&RQOHAWJ 3HRSGI Z I 1 DVXH
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BHQMP X ) LDQN D IHVIGHQARI 9%X@P D YICDIH

9XZ DQXND SDUMK . DNILL VXE FRXQW KDV
WDQVRLP HG KLV @H WURXIK @RFDOSRXGM

NHHSIQ) $V D PHP EHURI 0 XN\DP D $I1XJD
)DWP HY/ * LRXS ) LDQN KDV EHQH WG ILRP D
WUHH\ HDU VXMIQDE®! DI UEX®MUH  SURMFW
P SBP HOMG E\ $)5' 7KLV FDVH VXG

KUUKQIKW ) LDONV MXUWOH [Q P SIRYIQ KLV
@FDOSRXGM P DQDIHP HQWSLDRWAHY BDGIQJ

W IQAHDWG IQFRPH  DQG P SWRYHG
QMHIKRRG

UDFNILRXQG

) UDQN KDV EHHQ NHHSLQI RFDOFKLENHQV IQFH
KIV\ RXW. HOFRXWDIHG E\ KLV DXQW+ RZ HYHU
KH OPNHG WIFKQIFDONQRZ BIGJH RQ P DQDIIQ]
@FDOSRXGM  IHVXGMY 1Q P IQIP DOSIRIW
' HVSIW WLV ) LDQN UHP DIQHG FRP P MWHG \R

@FDORKLANHQ UHDUQY

-v; "|T7<o=";m-I T unh

7WDIQIQJ DQG 7WDQVI RLP DURQ

7KWRXJIK $)-5'  V VXVWIIQDE®! DJ UEXEMUH SLRMPW) LDONV JURXS

UHFHYHG WDIQQJ RQ DQIP DO P DQRIHP HQW DQG  KXVEDQGUY

SWPAFHV ) LDON JDIQHG YDOXDE®! NQRZ ®IGIH DQG W@ Z KIEK

KH DSSTHG R KLV BFDOSRXGM P DQDIHP HQW+ H DGRSWG EHVW

SWDPAFHV IQFOXGIQU

e (WEEQKLQ D ®FDOSRXGM KRXVH ZIW D VHP LIQMQUYH
i VWP

e 3WRYIGQ D EDDQFHG GIHWR! P DJH EWDQ P I HG Z W RWHU
LQIWHGHQW

e . HHSIQU FKIAWV DQG WHU P RWHWY 1Q D ELRRGHU IRU IRXU
P ROMVR [P SLRYH JURZ W LDWAV

e 9DFHODWYI EILGY VR SIHYHOANGVHDWH LQNHRARQY

&ROQOHRW!



P SDPADQG %HQHI LW/
)WDONV DGRSMRQ Rl [P SLRYHG ®FDO SRXGM P DQDIHP HQW
SUWDPWFHV KDV EURXJ KVWAJ QULFDQNEHQH IW

OAUHDWHG EWG SRSXOMRQ ) WRP ELGY W ELGV

EHVE HHQ DG

P SIRYHG JURZ W, LDW ) LRP R

“QFUHDVHG LOFRP H ) LDQN HDLWQV 8 JDQGD KAV SHU
ZHANIWRP \HAQ) ELGV

( QKDQFHG IRRG VHEXUW ) LDQN JURZ V P DI} H VSHALLED® |RU
SRXGM |HHG HQUXUQ) DWRE®! |RRG VXSS® | RUKLY EILGV

P SIRYHG Q/HIKRRG ) DQN XVHV WH LOFRP H JHQHUDMG | LRP
@FDOSRXOM NHHSIQJ VR VXSSRUAKLY [ DP O VEDVE QHHGV

&RQFOXMMIRQ
6HQWP X ) LDQNV FDVH WXG\ GHP RQVADWMY
WH SRWIQADORI ®FDOSRXGM NHHSIQI \R
IP SIRYH @QMHIKRRGV : M WDIQQI DQG
VXSSRUNLRP $)-5' ) LDONKDVWDQMRWP HG
KLV ®FDO SRXGM P DQDIHP HQW SWDPWFHV
GDGQ) W IOFHDHG IOARRP H 1P SIRYHG
IRRG VHRXUW DQG HQKDQPHG @HIKRRG 7KLV
FDWH WXG  KUKQKW WH [P SRUBQFH RI
VXWIIQDE®! DJUFX@UH SUDPARHY DQG WH

P SDFW R WDIQQJ DQG VXSSRUV RQ
VP DEXRGHUIDP HY QrHV
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“QWRGXPRQ
7XVXELD 1DNDXQGD )DPPHYW * RXS @FDWG [Q

1 DNDQGD 9I@IH / XIXQIXGGH SDUMK 0 DVXQ VXE
FRXQW : DNMR ' DMMEW KDV P DGH M QUIEDQWMMGHV 1Q
LW LDAQ) DQIP DCKXVEDQGY LW WHUIDLP 1Q) SUDPWAHY
. M PHPEHYW WH JIRXS KDV EHHQ ZRWINQU ZIW
$)-5' MQH DQG KDV FRP SOMG WH 1IWASKDW RI
WHUWUHH \ HDUSWRILDP

YDFNILRXQG
$V SDUARI WHUWDIQIQ] WH JURXS SDUAASDMG 1Q
D GDUQQ) YIMWIR . DEDIBN IDLP  Z KIFK LQVSILHG
0U' DPED)WQRAY WH JWRXS V FKDILBHWRQ DQG
IDLP HUWDIQHU R IQWDW D JRDWSLRMRW ) LDQRY
FROMKXPMG D JRDWKRXWH DQG SXURKDVHG VE R
JRDW ZKIFK KDYH MQFH LORHDVHG VR HIKW +H
DOR VRRN VWMSV\R [P SLIRYH WH EUHHG E\ DFTXIUQJ
DP DBIJRDWRP P DO DIRQIRG

2 EMIPIYHV DQG %4HQHI LW/

) IDQAVV JRDASLRMIPADIP HG \R

e &RMFAWP DQXWIH DQG XUQH R [P SIRYH ARS
SHURWP DQRH DQG VRIO HIAMWV

o * HOHUDW LOFRP HWURXIK WH \D®IRI JRDW

e (QXKDQFH WH JWRXSV RYHD® DJUEXGMWDO
SURGXPRW

7KH SWRWFW KDV HORRXUDJHG RWHU JWRXS

P HP EHW/ VR DGRSWMP [MUIQMDAYHY SLRP RWQJ D

FXGXWH Rl DQP DO IOMIIDARQ DQG VXWBLQDE®

DJUFX®XUH SUDPARHV

HZ IW 1 DVXWH



%H-VB LDPFHV DQG -QQRYDVRQV

YWDQAY KDV [P SBP HOQMG \VHYHDO EHW

SUDPWAHV DQG LQQRYDARQV [QFOXGIQ]

e 30QWY GYHUH DQP DO SDWXHV DQG
| RGGHUVR | HHG WH JRDW

e 8WJIQ P DFKIQHV SIRYIGHG E\ $)-5' R
FXWJWDW IQR WP DOSIHHV IRU DQIP DO
IHHG

e PSWIRIQ) EUHHG TXDON WWRXIK
VDM IE EUHHGIQ) SWDPWRHV

&RQFOXMRQ

7XVXEILD 1DNDMQGD )DWP HYW  * LRXSV
VXARHW WRU GHP ROMDWY WH YDOH R
OMIIDA]  DAP DO KXVEDQGU LOR
VXWEIQDE®! DIUEX@XUH SWDPARHY  7KURXIK
WHU JRDWSLRMPWWH JURXS KDV [P SLRYHG
VRIO [HIMW  IQRHDWHG ARS \IHBV DQG
JHHDMG IQFRRPH 7KV DWW WXG
KUKDKW WH [P SRUBQFH Rl WDIQQU
LQQRYDARQ DQG FRP P XQW BIG LQWDWYHV 1Q
SIRP RWQ)  VXWBIQDE®! DIUFXGMWH DQG
[P SLRYIQJ UXUDODYHIKRRGV

&RQOHAWJ 3HRSGI Z I 1 DVXH
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“QWRGXPRQ
7KH 8QWG : H 6WQG JWIRXS ®IWG 1Q
. DARDP X YIGUH . DWADP X SDUMK O DVXQD
VXE FRXQN  : DNMR ' DMMEW KDV P DGH
WIQULIEDQW VWGHY 1Q SIRP RWQJ  VXWRIQDE®!
DIUFXOXWH SWAMFHY DPRQ) WP DAXRGHU
IDWP HY BLOPH RIQIQI $) 5" 1Q WH JURXS
KDV UHFHYHG WDIQQ) RQ YDURXV DRIV
IOFOXGIQU VSIFH JWIRZ LU Z M D IRFXV RQ YDOH

DGGMRQ

%DFNJ LRXQG

QWD WH JIRXS SOOMG GP RQ JIDW DQG
IRVP DU Z W WH IOMMRQ Rl VHAQI WHP \R
EX\HYW +RZHYHU WH VRRQ GMVRYHLHG \WDW
WH SUFHV ZHH ®Z DQG WH GHP DQG ZDV
® WG 8QGHWMUHG WH JWRXS GHAGHG R
H S&UH YDOXXH DGGIMRQ RSMRQV R IQFUHDVH \WH
HFRQRP [F YIDEIDV RI WHUVSIFH SLRGXPURQ

&RQOHAWJ 3HRSGI Z I 1 DVXH



9 DOXH $ GGMRQ 3 LRFHW

7KH JURXS V FKDILBHURQ 0 W/ 1 DP ERRZ D

0 L& DWHMQGHG D GDLQIQ) YIMWR WH LoD

$JUFXOMWH 6KRZ ZKHWH WKH DFTXWHG D

VROU GUHUDQG D P DRKIQH WDAEU-DNY WH

IRVP DU QR WP DOSIHHV 7KH JURXSV

YDOXH DGGIMRQ SURFHW LQYROHV

e +DUHWQ (RWP DU DQG GULQI IMQ
WH VROUGUHUIRUWUHH GD\ V

e 94HDNQJ WH GUHG LRVHP DU QR \P DD
SIHRHV XMQUI WH P DRKIQH

o &UKWKIQI WH SIHHV IQR SRZ GHUIRWP
XVQJ D EGIQGHU

e 3DA\DILQY WH SRZGHU IQ SROWHMH
EDJV DQG OEHIY WHP ZIW WH

JURXS VEWDQGIQJ

0 DUNHVIQJ DQG 6DV
7KH JURXS VHOY WHU (RMP DU SRZ GHUVR QHDLE\  SOFHV DQG

.DNLL VRZQ JHOHDWQ) IOFRPH IRU WH P HP EHW 7KH
SDA\DJIQJ) DQG MEHIYJ Rl WH SWRGXFWDWH GRQH E\ 0 W/
1DP ERRZDO L@ Z KR LVDOR WHJURXS VIDP HUWDIQHU

&ROFOMMRQ
7KH 8 QWG : H 6VBQG JLRXS V VXFFHW WRU GHP RQVADWAY \WKH
SRWQUWDOR! YDOXH DGGIMRQ LQ IQRHDMQI WH HARQRP LF YIDELOV/
Rl WP DIRGHU IDP HY SIRGXFH % LOYHVAQD 1Q VROU GUY QI

DQG SIRFHWQI WIKQRBIIHV WH JWRXS KDV EHHQ DE® R
WDQVRWP WHUWRVHP DU LOWR D KLIK YDOXH SURGXPW.I HOHUIDWOJ

IOFRPH DQG [P SIRVIQJ WHU QMHIKRRGY 7KLV FDWH WXG

KLIKQI KW WH P SRUBQFH Rl LQQRYDARQ HQWHSLHOHXUKIS DQG
YDOH DGGIMRQ 1Q SURP RWQJ VXWILQDE®! DIUEX@MUH DQG XKWDO
GHYHBRSP HQW

&RQOHAWJ 3HRSGI Z I 1 DVXH
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UDFNJILRXQG
0V 0XEWK D GHGIFDMG PHP EHU Rl WH . IEX\H * IRZ HY $WRADWRQ [Q
. DIHHQH 9LEH : DNMR ' DMMPW KDV DZD\V VRXIKWIQQRYDAYH ZD\V R
IP SIRYH KHU QMHIKRRG Z KIB FROMHINQ) WH HOYILRQP HQW SHAHQW®  \KH
DWAQGHG D SWDPAFDO WDIQQ] VHWRQ RQ HOHU\ \DYIQU VWRYHV D NH
LQMIHARQ XQGHUWH 6X\WILQDE®! $J UFX@XUH 3 UIRMIFW

“QHAYHOMRQ

' XUQJ) WH WDIQIQJ 0V 0 XEILX GDUHG KRZ \R FROMKXFWD 1Q QRQ

SRUBE®! HQHU\ VDYIQJ WRYH XMQJ ®FD® DYDIDE®! P DMUDY LOFOXGIQ) DQW
KIDWRIOGY FKRSSHG JUDW Z DWU DQG EDQDQD WP V 7KH WRYH GHMLIQ DARZ V
IRU HIFHQN FRRNQI WHGXAQJ IWHZRRG FRQUXP SWRQ DQG WP RN\H
DAFXP XOMRQ

2 XVWRP HVDQG-P SDFW

BLOFH P SOP HOAMQ) WH QHZ WRYHGHWIQ 0 V 0 XEIX KDVREVHUYHG

o SHGXFHG WP RN\H 1Q WH NWKHQ $ KHDOKIHUDQG P RUH FRP | RUBE®! FRRNQJ
HYILRQP HQW

o (IAHQWIXHOXVDIH SHGXFHG IILHZ RRG FRQUXP SWRQ VDYIQI WP H DQG
UHVRXUAHV

e 7IP H\DYIQJ FRRNQJ 6lP XGBOHRXVFRRNQJ Rl IRRG DQG VDXFH RUWD

&RQOHAWJ 3HRSGI Z I 1 DVXH



/ HWRQV/ HDUDHG

7KH H SHUHQRH KLJKQIKW WH [P SRUBQRH

RI

o $GRSWY IQQRYDWH WFKQRBILHV
8 W[} [Q) BFD® DYDIME®! IHVRXUAHV IRU
VXWIIQDE®! SUDPAEHV

e 3WDPAMDO WDIQQJ DQG FRP P XQW
HQUDIHP HQW ) RAMUQ)  VXWRQDE®I
SWDPAFHY WDW EHQHIW ERW  WH

HOYLRQP HQW  DQG KRXVHKR@G
QHIKRRGV

&RQFOXMMRQ
7KHVXFFHWRI 0 V 0 XEWWK DQGWH . IEX\H
*RZHY SWRADARQ WHIYHY DV DQ
LOVSILDARQ VR RWHU FRP P XQMHV VHHNQJ
W [P SIRYH WHU HQHU\ HIFHOR DQG
HOYILRQP HQWO FROHUDARQ HIRW %
DGRSWQJ HQHU\ \DYIQJ ARYHV
FRP P XQUWHV  FDQ  FROMEXWM R

VXWEIQDE®! DIUFX@MWH Z KIBI HQKDQAQJ
WHUTXDOW Rl @H



omittviom

-Q FRQFOMRQ WH YDURXY FDVH VWXGIHV SUHVHQOWMG GHP RQVADM
WH WDQVRWP DAYH SRZ HU Rl VXMILQDE®! DI UFXOMUH SUDPWRHY
LOQORYDWYH | DLP 1QJ WIFKQTXHV DQG FRP P XQIW GBIG LQMDWYHV 1Q
IP SURYIQU UXWDODYHIKRRGV 7KH VXFRHW WRUHV Rl 1DUP HY/ VXK
DV 0 W/ -X@HWO XN DD -XXNR &KDUBN 1 DNNRED 6R®P H DQG
RWHWY KLJK@I KWAKH SRIMQWDOR! XUEDQ IDLP 1QJ SRXGM  UHDUQU

EDQDQD IDWP IQJ DQG RWHU DI UEX@UDOSWDPARHY VR HQKDQRH
IRRG VHFXUW IQFRPH JHOHDMRQ DQG  HQYILRQP HQWEO
VX\WEAQDELON

7KH DGRSWRQ Rl VXWIIQDE®! DI UFX®XUH SUDPWRHY VXK DV WH
XWH Rl EIRSHWAGHV DQG ELRIHUAMG HY KDV QRWRQO [P SLRYHG
ALRS \ HGV DQG SOQAKHDOK EXWDOR LHGXFHG FRW DWRADMG
Z W SXURKDMQJ FKHP LEDOSHWALGHV DQG | HUAG HY/ $ GGIMRQD@
WH [QMIUMRQ Rl DQP DOKXVEDQGU LOWR 1DLP 1QJ SUDPWEHV KDV
SWRP RWMG VRIOIHWONV IQRHDVHG ARS \ IHGBV DQG JHQHIDWMG
IOFRP H

7KH FDWH WYGHY DOR GP ROMDM WH

P SRUBQFH R WDIQQU  IQQRYDARQ DQG
HOWHSUHOHXUKIS 1Q SURP RWQJ VXWBLQDE®
DJUFX®4UH DQG UXUDOGHYHBRSP HQW7KH XVH
Rl YDOXH DGGMRQ VXK DV WH SLIRGXPARQ R
WRMP DY SRZGHU KDV IQRHDHG WH
HARQRP IF YIDEIOV Rl VP DARGHU IDP HY/

SWRGXFH JHQHUIDWQJ LOFRP H DQG [P SLRYIQYJ
QHIKRRGV

2 YHID® WHVH VXFFHW WRUHV GHP RQWADWM
WDWZ W WH WKWWDIQIQJ  VXSSRUN DQG
IQQRYDAYH SWDPAFHV WP DEBERGHU 1DLP HWY/
FDQ P SUIRYH WHUQYHIKRRGY HQKDQFH IRRG
VHXUW DQG SWRPRW  HOQYILRQP HQWO
VXWEALQDELDN

&RQOHAWJ 3HRSGI Z I 1 DVXH









