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HEBHWR J @G \ RXBH KHWH 7KL\ HDW/VWKHP H LV D UHDVXHG EDQG Z HEDVSHQG R XU\ HDU
H SRUQJ 3 @rKLQJV&DWRAFEDV Z H XQSDFN ViIKH OFUHDVXUHVER IVKH &DVWMR B &KXIFK $ QG
Z HEDBIDW KRZ Z H DUH D@HDFK DQG HYHU R G1R IXV DEH® G DDUHDVXWHER I* R G

) XQ DQG |HIRZ \KLS Z Vi RXUSDUMK 1DP 1O LVD SDUAR 1Z KDWP DNHV %BMWHG 6 DFUDP HQWD
VSHFIDOS@FH 2 XU) DP LO ) XQ ( YHOW R $HQ VR SDUMKIR GILV/R ID@DI HV KHS XVVR EXIAE
WDWFRP P XQIW <RXEDHHVRP HR IR YUWDGIVIR @CHYHQW ULHWLDLQJ VIKLV\ HDU: HKR SH
VR VHH\ RX IKHUH &KHFN RXWSDJH  |RUVIKH GDVIAVDQG P DUN\ R YUFD®IQGDY ( YHU R (i LV
LQYIVIAG VR NRLQ RXUSDUMNK 1DP 1O 1RUVKHVH HYHQW DQG VR EUQJ DR @ D IUHQG R WE R

, LOYIWW\ RX VR FKHFNRXWSDIJHV DQG R IVKLVKDQGER R MR J HVWR NQR Z VIKH FUHDVYH DQG
LOVSIUQJ P HP EHWRI RXU) DMK ) R B DR Q7HDP  DQG MMAIRUIXQ VIKHLUIDYR W \DIQW
7KH BH D@BRRNIQJ R DUG VR SWD\ 1QJ GIDUIQJ DQG JWRZ 1QJ LQ IDIVIK Z VK \ R XVIKLY\ HDU
' ROB\KHVVIVA VR FD@RUHP DICY VK DQ\ TXHWAR W\ R XP LJ KWKDYH
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3 GIDVH FRQVDFWWKH ) DIVK ) RWP DVIRQ 2 11LFH DQ\ VP HGXUQJ \ RXU
SWHI QDOQF\ VR LHJ BWHUIRUWHT XUWHG SDUHQWEDSVIMP - FADWHYV RUTLAORXVWWIKH | RUP
RQ@QH

) RUDGX@V VHHNLQJ EDSVIAP  SGHDVH FD@VKH ) DIVK ) RUP DVRQ 2 |1 LFH VR LQT XLLH DERXW
NRLOLQJ VIKH &KXUFK DQG DWHQGLQJ 2 &,$ FAODWHV

H DUH H[ FIVG VIR DQQRXQFH VIKDVR YUI LA HDURI &R QLLP DR Q8 LHSDUMR QZ L@EHI LQ
WLV VFKRRO HDU :  H DUH DOR YHUY H FIMAG VIR DQQR YXQFH WDWRXUVIKUHH O LGDQG SDUMKHV
$WXP SMRQY00 %BMWHG 6 DFLDP HQWDQG 6WY4L LG Z L@EH FR @ERWDWQJ LQ VKLY SIR JDP
DVZ HTDVZ MK 6XQGD\ QLI KWERXVIK 0 LOMM  7KDWP HDQVVIKDWD@RI R U0 LGOMQG &DVKR B
\ RXVKK Z L@FRP H VRJ HWHUIRUERWK <RXVK 0 QA DQG &R QLLP DR Q8 LHSDUDVR Q + HUH
DUH DO@WH GHVILY

7R SUHSDWH IRUVKH 6 DFLDP HQWRI &R QLLP DAWRQ D FKIGS P XWW

e EHDWGDW \HDWRG E\ - DQXDU

e EHDP HP EHURI VIKH SDUMK 1Q Z KIEK KH VKH Z LG@EH UHFHIYIQJ VKH 6 DFDP HQW

 EH DQ DFViYH SDUAFLSDQWQ 6 XQGD\ QLI KWO LGG®I 6FKR R<RXW 0 LOMM  KHTE DW
%BMHG 6 DFLDP HQWRQ 6XQGD\ HYHQIQIVIWRP  SP

<HDU 0 HHVIQJ ,QIRWP DVIRQ

/ RFDARQ $WXP SMRQ %90 3DUWK

7IP H: HGOMVGD\V  SP

' DWAV - DQXDU ) HELXDU 0 DUFK

&XUIFXOXP 3XWSRWHIWRP / UH7HHQ WKLVIVVIKH SLIRIWDP SIHVFUEHG E\ WH%4\WKR S

7R ®DWQ P RUH DERXWZ KDWKLYSWRIWDP Z LOMXRRN ANH LOFXXGLQJ Z KHQ
\ RXUFKL@S FDQ H SHRVWR SDUAFLS DV LQ VKH SIR JDP  SGDVH YIMWIKH
&RQILLP DWRQ SDJHRQ RXUZ HEMWM E\ VFDQQLQJ VIKH 4 5 FR G
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7R SUIHSDWH |RUVKH VDFWDP HQWRI ) LWAB HFRQFLADVMIRQ DQG ) WA XFKDUMWD FKL@ P XWV

EH D %DSWj HG & DWKRIF RURWHUWHFRI QU] HG GHQRP LODVMRQ

EHDP HP EHURI VKH SDUMK DWZ KLFK KH RUVKH Z LGEH UHFHIYIQJ VKH VDFUDP HQW

EH DWBIDWAWHYHQ \ HDU REG DAVKHWVIP HRI IHFHSVIRQ RI VKH VDFLDP HQW

EH HQUR@HG DQG SDUAFLS DVIA LQ DWGIDMAE R\ HDU/RI ) DIVK ) RUP DIRQ EHIRUH VH UIHFHSVIRQ
Rl VH VDFWDP HQW7KH WXGHOWP D\ SUHSDUH | RUVKH LHFHSVIRQ RI VIKH 6 DFLDP HOWGXUQJ
VKHUVHFRQG \ HDURI ) DIVIiK ) RIP DVRQ
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) LUWMB HFRQFLODVRQ SUHSDUDVIRQ EHJ LQVIQ 2 FVR BHUZ WK D 3 DUHQWEKILAS 6 VIR QUK DWQFOXGHV
IDP 1O SWD\ HU DFYVHV IRUNIGV LQIRWP DR Q RUSDUHQW DQG WHI DAMDVR QIR WKH SR 1DP

) DP LOHVP D\ FKRRVH VR DWHQG HIVKHUR IVE R GDVWAVIRUVIKLY HYHQW XUQJ 2 FVR EHUDQG

1 RYHP EHU IDP LQHVZ RWN VRJ HIKHUDVWKR PH R QAKHLU) LUAG HFR GFLADVR QER RW,Q' HFHP EHU
VKH FKLAGBUHQ J DWCHUDWFKXUFK | RUVIKHLU- HVXV ([ SHUHQFH' D\ Z KHQ VIKH\ SDUAFLSDWA LQ
UHHDWAV B DFVYLVHY DQG FH®IE UDVIA VIKH VDFLDP HQW

3$5(17 &+,/' 6(66,21 (686 (; 3(5,(1&( ' $<

6LP LODUVR ) LIMB HFRQFLADVRQ SHSDUDVR Q) LUM( XFKDUMASUHSDUDVMR QFR QMR 13 DUHQW
&KL 6 HWRQVRIIHUIHG 1Q ) HEWXDY DQG HDUD 0 DUFK 1DP L® ER R NZR N DWKR PHGXUQJ 0 DUFK
DQG $ SUODQG D- HVXV/( [ SHUHQFH' D\ DWKH HQG R 1$SUO,Q0 D\ Z HEDKDYH D WHT XLLHG
SWDFVFH GD\ DQG ) LWM({ XFKDUMAD DWHVDWHDFK 0 DWR Q0 D\
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YROXQWAHLY :  H LOYIVIA\ RX VR SDUWFLSDWA LQ\ R YUFKL@S LHQ V) DIVIK ) R B DUR QLQ Z KDVWWAYHUZ D\
\ RXUJ W VBBIQW RUSDWIRQ BIDG \ R X %H® Z DIH @MWR IVR PHR IVKH SR WAR VIR Z KIFK Z H
QHHG SDUHQWYROXQWAHLY/ 3 BIDVH FRQVDFVWKH UHVSHFYH SIR JDP FR REIQDVR W \ R XZ R X GN\H
VR YROXQWAHULQ RQH RI VKHVH DUHDV $ QG LI \ R XZ R X@ @\H VR EH LOQYR ¥HG LQ VR PHZ D\ VKDALY
QRWDMMG SGIDVH GMKXVNQRZ

® 7HDFKHW
* $LGHV

e 3KRWJIWSKHU e -HVXV ([ SHUHQFH ' D\
e . IWFKHQ KHGs K HGS HW
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6 XEV
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DGP LOMIUHG RQO 1Q P LQRUFDVHY
HQF\ WHDVP HQWXQUOACH LONXUHG
OFHG XQGHUSRIHMRQDCFDUH WY
UHVSRQUELDA VR QRI\ RXURIILEH
HVIQ HP HUHOR LOIRWP DARQ
GXUQJ VIKH\ HDU

675%$7,21

DQG TXHWIRQV VKRX@ EH
VCH DSSIRSUDW SLRJ LDP

U 3DIHQWP D\ FRQVDPWIKH ) DIVIK
" LLHFVRUI RUI X WA HUDWIWIDQFH
WIHG VIR DGGLHWWKH

RQFHLD Z IVIK ViKH DSSIRSUDWA

$1&(

SXQFVX DCDWHQGDQFH DV DIVIK

P H-MQIVIVIP SRUWDQW( YHY HIIRW
P DGH VR NHHS DEVHQFHVVR D

(,1%$1<,1)250%7,21
XVIQIRWP HG RI DQ\ FKDQJHRI
RWP DARQ 7KLYZ LOKHS XVNHHS 1O
\ RX DERXWRSSRUAQIVIHV RU
SRUDBQFHVR\ RX RU\ RXUIDP 1O

1,&%7,21

P P XQIFDW Z MK \ RX SUP DU®
VHHP RIHXQGHU (YD Z KIFK LV
Z HXVHVR HP DICDQG W WRXU

8 SGDVWAV DUH DOR LQ RXUSDUVK
RQRXUZ HEVWH + DQGRXWP D\
EHVHQWKRP HZ VK FKIGBUHQ ) HHO
VK DQ\ TXHWARQV ViXJ J HRQV

5((32/,&<

DJJ HY NQLYHVZ MK D E®GH RYHU
SRFENHWNQLYHV LLRQ EDWY/ FOXEV
NGV H SRVYH GHYLFHV RU

RI Z HDSRQV XVHG LQ D W UHDWAQLQJ
P DQQHU DUH QRWSHLP IWHG RQ
DP HQWSLRSHUV RUVSRQ\RUHG
DGP LOMADVRU 3 DWRU ) DIVIK

" WHFVRU RU3 R WDP  &RRUGLQDVRRU
HUJ KVWR GHWALP 1QH Z KDW

DZ HDSRQ $ FKLAS \ RXVK VIKDW
VP D\ EHVXEMPWR H SOMRQ

) R DMRQ

A (

DFURQVZ I@FRQYH EDMF

HY ' WFISQOHP HMRGVZ L@
RGHIQJ DQG HQFRXWDILQJ H SHAWG
YROMQJ FKLABUHQ \ RXVKK LQ VHWIQJ

VK LOGLYIGX DCFKLABUHQ \ RXVK VR
HWQV | D KIS \ RXWK KDV
SDUHQW Z LGEH FRQUXTMG VR
SIREGP DQG VROMRQ

87,21 2)35,17("
$/6

&RRUGLQDVRUVK DAGHWILP LOH
LOW RI DQ\ SUQWAG P DVIUDYYIRU
QZ IWKIQ VIKH FIMARRP

&+,/' 5(1 <287+
FKLGUHQ P XWWXEP LD GUYHU
VKHHWDQQXDA LHT XILIQJ
FHSVIDE ®I CDELOW QP IWIRUD

QHG YHKLFGBIRI

VQJ B @P IW7KH GUYHUVKD@KDYH
DOW] SRIQWRQ KLY KHUGUYIQJ
RS\ RI D YDOG GUYHUWV QEHQWH LV
UYHWP XWMDAR KDYH FRP SGMAG

D EDFNJ LRXQG FKHEN

UHT XILHV D@FKLABUHQ VR
QUOMKH DH \ HDW/RG

$/&2+2/

RUXVH R 1) DORULGBY DOGLXI V
\ FKLGBUHQ \ RXVK IV VIFV®

H FHSWQ DFFRUGDQFH Z VK D
GILHFIRQ LH DWKP D IQKD®BLY $

Z KR YIRDVVVKIVP D\ EH VXEMIFW
ILRP ) DIVK ) RLP DVMRQ

RIWDP VKDWZ H XVH VIR VHQG RXW
VBMWHALY VR YDURXY FKXUFK J LRXSV

) DIV ) RIP DMRQ 0 IGG®! 6FKRRO
K 6FKRRO<0  DVZ HODVVIKHVH

VXE JWRXSV KDYHWHIURZ Q
VKDWDUH HP DIYG HDFK Z HHN 7R
HVHHP DIOY VFDQWH4 5 FRGHRQ
JWRXS SDJH LQ VIKLYKDQGERRN

250$7,21 $7+20 (

H HQFRXUDJ H FKIABUHQ \ RXWK VR

) RIP DVRQ VMMRQVDQG

WKLQ VKH FRP P XQIW Z H
VKDVDWAP HV D FKIGS P XWEH
RROIG 3 BIDVH FRQVDFVWKH

3WRIWDP &RRUGIQDVRUVR VHH LI IW
VR FRP SGMA D VSHFLIF SURI LDP
KRP H

,36

XWWXEP IIRWP DCZ UMHQ

EHIRWH FKIGBUHQ \ RXVi DUH DARZ HG
DWW 1Q I LH@B WISV :  H FDQQRWDFFHSW
E\ SKRQH

,6,1*

DUMK FRP P XQIW VKWRXJ K IW
SRIWDP VXSSRUN) DIVK

) XQGUDIMQJ SURMIFW DUH NHSWR D
P XWR@RZ SDUMK J XLGHIOHV

0(17 uB//<,1*

R HQJ DI H LQ KDUDWP HQWEX@LQJ
| IRGIQFH DUH VXEMPWIR

DPURQ LQFOXGIQJ VXVSHQMRQ DQG
H XDCKDUDWP HOWLY D YIRDMRQRI
H&LYICB LI KW'$ FARI DQG VKH
DURQ &LYICB LT KW'$ FW

281"

WP HQW GRVADQG IRXQG LV

HZ HVHQWDQFH RI VCH 3 DUMK
GRWMDWAEGVP D\ EHUHFDIP HG 1Q
$ 1IAUD LHDVRQDE ®1 SHURG RI

HG DWFON Z LGOEH J LYHQ DZ D\ VR
W DQL DMRQV

5(63216,%/,7<

UHFRJ QL HV VKDWS DUHQW KDYH ViKH
WVDQG RE@ DVMRQ VR HGXFDVW VKHLU
KRX@ KHHIRUH YIHZ VKLY
DQ H VIQURQ RI VIKH LHQJ IRXV
HLYHG DWKRP H QRWDVD

RUIW

VICH SDUMVK WD LY VIR DWIMAS DUHQW
P HUVSRQUELOW 7KH

RI VIKH &DVWKRAF &KXUFK

FDWRQ LQ W(H I DIVK E\ VKH SDUHQW
1Q 1Q VIKH FKIGS V HDUDHWA HDLY
KHVY SUHFHHGV DFFRP SDQIHV

VR SWD\ DQG VR GIVFRYHUVIKHIL
FKIGUHQRI * RG 7KH SDUWK LVVKH
FRP P XQIW DQG ViKH KHDUARI

HRI &KUMADQ IDP LaHV MIVD

@FH | RUMH FDWFKHMY RI FKLAGBUHQ



Z HKDYH DQ REQJ DVRQ DQG
VR DWHIQG 0 DWHDFK Z HHNHQG
UFKLABUHQ DERXWAKH 0 DWE\

DP SG! ,WYWKH SDUHQW W KW
DQG RSSRUXQIW VR HQVXUH VIKHIL
0 DWZ HHNO ) DIViK ) RLP DVRQ
HVKH S@FHRI 0 DW QRUGRHVIW
@ DURQ DQG RSSRUXQIW R
IQVIKHO DW

(62858&( &(17(5
LQFOXGHY VHPVIRQV GHYRWG VR
<RXVI 0 LOMAI / VKU DQG VIKH
OARQ/ LEWDY 5 HVHUYH ERRNV
DQG RIKHUSHURGLFDOYP D QRVEH
VKH UHVRXUFH FHQWAU 9RRNVP DA
ILRP VIKH &ILFXOMQJ / IELDY $ @
P XWAEH DSSWRYHG E\ W(H ) DIViK
HDP / HDGHU

5(/(%$6(,1)250%$7,21
DOV RXUFKLAS VZ RINRU
VR DSSHDULQ SXEQFIW P DWUDY
H) DIVK ) RP DMRQRIILFH

$7,21
LV UHT XLLHG VIR SDUAFLSDVA LQ ) DIVIK

WRIWDP V 5 H] MADMRQ J HOHLD@®
HVSUQJ IRUWKH IRERZ 1QJ \VWKRRO

SHUFKLGS DQG

H GHQIHG UHJ IMADVMRQ GXH VR
ILEXGIHY 3BIDVHP DN

RQ VKH UH] MADMRQ IRWPP RU
RI VKH3WRI WP &RRUGLODVRWYLL
Q IHH LVD 1 LQDQFLDCEXWGHQ |RU

WAEH IRXU\ HDW/R@ E\
VR UHJ IMWMAUIRUVKH | RXU\ HDUR@
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FHOIEWDWAG DWZ HHNHQG QXU LHV
H\ HDU %DSVWP DOSHSDUDMRQ
WHT XILHG IRUSDUHQW

QIRUS GXQV 2&,$ $GXAV
EHFRP LQJ &DVWKROF HQWAUVIKH
UMADQ , QMIDMRQ Rl $ GXQV

IRUEKLOBUHQ &KIGUHQ RYHUVKH
Z KR DN IRUEDSVI®  RUDVWCH

| VKHLUS DUHQW RUJ XDUGLDQV DUH
UIQMDARQ VP LOUD VIR ViKH DGXQV
SIRFHW FDQ DAR DFFRP P RGDWA
LGUHQ Z KR KDYH QRAFHBE DWAG
RU) LUM( XFKDUMA7KH SIRFHW LV
IRWP 1QJ VIKH HQWH IDP 1O $ @
IRUD@DJ HV

MRQ DQG ) LUM( XFKDUMWEKLEBUHQ

R FRP SGMAVKHVH VDFDP HQW DUH
R FRP SGMAVE R FRQVHFEXVIYH\ HDW/
VFKRRORU) DIVK ) RUP DMRQ VIKH

Z KIFK LVViKH\ HDURI SUHSDUQJ IRU
HQW ) RUH DP S®i DVHFRQG
DFLDP HQVDCS LHS DUDMRQ QHHGVVR
LSDWAG LQ ) DVK ) RUP DMRQ RU
KRROQ VIH 1A LDGH

RAORZ VMH LHT XILHP HQW SUHSDULHG
IRUVIKH VDFLDP HOWRI

MRQ DQG ) LUM( XFKDUMW

HQW I RUHFHSVIRQ RI VKHVH

DUHP DGHW(LRXJ K VIKH ) DIVIK

D RIILFH 2 XUVDFLDP HOVDO

RQ SURIWDP VUHT XILH SDUHQW DQG
R DWHIQG LOWIKFURQDOHWRQVLQ
IHFVIYH® SUHSDUH DVKRP HIRU

RUDIQJ UHWHDW7KH GDWAV VIP H
Rl VKHVH VHWMRQV DUH SXEQFL] HG 1Q
D VIKH 6XQGDT EXEBMQ DQG ( YD

EHHQP DQ\ FKDQIHVVRKRZ DQG
6DFLDP HOWRI &RQIILP DARQ LV
DWH' IRFHVHRI 6DJIQDZ \ RX FDQ
DERXWAKRVH FKDQJ HVLQ WH
HSDUDVRQ SRWRQ RI VIKH

D ($7+(5

3XEQF 6FKRROYDIH F&RVHG EHFDXWH
HDVIKHU VKHQ DQGD\ P H

30 SDUMK HYHQW LQFCXGIQJ ) DIVK

) DQG SDUMK RIIFHV Z L@EH FRWHG

) Z I@EHP DGHIRUHYHQIQU P HMQUIV
Z KIFK Z I@EHFRP P XQIFDWG
VWM ( MKHUD@HYHQIQU P HHMQUV
Z |G@VDNH S@FH RUDQY. IGEH

D\ V 6XQGD\ V DQG Z HHNGD\ VZ KHQ
QVHWRQ D GHFIMRQ VR FDQFHO
GD\WP HDQG HYHQIQI GXHWR
HDWHUZ L@EHP DGHE\  $0

QG 3 XEQF 6 FKRRAY DQQRXQFH VKH
IM/DOR! WXGHQW GXH VR Z HDVKHU
YBMHG 6DFLDP HQWY) DIVIK

) IV IQFXGHG

1((' 6

DFLDP HQWS DUMK VD Z HERP 1QJ
LGBIG FRP P XQIW : H\KD@SLRYIGH
DQG FDUQJ GIDUIQJ

R DQ@) DIVK ) RUP DARQ FKIGBUHQ
KRVH Z IVIK VSHFLDOQHHGV 7RJ HVKHU
DVFK MW \ RXVK BIDGHWY DQG WIDH|
IQHKRZ EHVWR P HHWHDFK FKIGS V
IFK P D\ LQFOXGH VSHFIDO
7KH) DMK ) RUP DVRQ WIDP

QL] DOVWDQG UHVSHRXCRI [DP LaHV
RQI LGHODDW

XVZ RINIQJ VRI HVKHUVRR P DNH
)GHUXOSWRI WP VVXFFHHG © HDW
\RXUMP H RUDBIQWZ IVK XV1Q
DFIW 3 BDVH FDAAH RITLEH L\ RX

VIQDQ\ Z D\
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BVHG 6 DFLDP HQWDLH WK®
DYHP DQ\ P IQMW RSSRUNKQIHYV
VFKRODUKLSVVRR DQ\ \ RXVK Z MK D
HG 3 ®DVH FRQUGHUVXSSRUAQJ D
DA 1Q D SDUMK VSRQVRUHG HYHQW
DNH IMSRWE B! IRUD\ RXWK VR
1Q D FRQIHIHQFH D\RFIDO
D UMHDWRS SRUKQIW
HG VHUMLEH WIS 6SRQWRUD
SHV DUH DYDIODE B! LQ VIKH ) DIV
IIIFH <RXUGRQDVIRQ VI
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P XWWDJ UHHVR FRP P XQLFDW
DVWKRAF WADFKIQJ DQG WDGIVIRQV DV
VHH SUHVHQWEXUIEXOP 2 XU
RQUOXH @H GRQJ IRP DURQ
GLRFH\VDQ EDVF IRWP DVMRQ

FKLGUHQ VDIH YROXQWAHWY/ Z KR
KLGBUHQ P XS DUAFLS DWA LQ
D EDFNJ LRXQG FKHFN DQG MJ Q
VRI 0 [QIMMUDOYHKDYIRU
HP HQWIRWP DVRXVIQHG E\ ViKH

HZ HEVW EGWHG P LGDQG RU
DSSHQIQJVDQG XSFRP 1QJ









