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7KH - X\WIFH $ FIRQ &RDQIRY RW LCD® FROYHHG B\ 3DMILQGHY
IRUSHDFHXO -XWDQG ,GFOMYH 6RAAV 1V D P XGMEN-KRTGHU
KUKDPEMRQ FROQIRQ R FRXQNHY DQG  RUDQ] DIRQY
FKDP SIRQQ) HTXDODFFHW \R MW¥FH IRU DD 6' * Q
0 D\ WH 0 IQUMIDO PHHIY R \KH -XW¥FH $RAIRQ
SRDDMRY OXQKHG \WH -XMI¥FH $ SSHDO DAY RQ
FRXQNHV DQG MWI¥FH DRRY/\R FRP H\R \KH VHFRQG 6' * 6XP P LW/
Z I\ CDI DQG HMGHFH \R GHP RQMDW \KHU FRQNEXIRQ \R
FEMQ) \KH J GEDOMMVIAH J DS - XVIFH $ FIRQ &RDOUMRQ FRXQNEV
DQG SDWGHY KDYH DQZ HUHG \KH FD@ 7KLY GREXP HQAKLI KO KW
\RP HH DP SBVR! JRRG SWDRIFHV DQG FRXQN FRP P LR HOWRQ
SHRS®IFHQMHG MWIFH 1URP - XVIFH $ FIRQ &RDAQIRQ P HP EHY/
Z KR KDYH \INHQ DRIRQ \R FEH \KH J BEDOMWIFH J DS

7KH - XWI¥H $ FIRQ &RDOMRQ LV D P XAAMIN-KRTHIFRDOWRQ FRP SUMQ) FRXQNIHV DQG
RU DQ] DMRQVFRP P WHG \R FBMQ) \KH J GEDOMWMEH J DS
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&DCDED

&DQDED VZ RINQ) \R DGYDQFH SHRS®IFHQMUHG MWIFH LQ VAYHIDCOZ D\ V' 7Z R KLI KD KWLGFOGH SURUMY Q) D MWIFH \KHP H 1Q

RXUQDIRDOSOQ RQ RSHY J RYHGP HOADQG WWSSRMYY \KH_/ HJ DO P SRZ HIP HOVHDWIQ) $JHJED GHYHBRSHG DQG GG E\
1 DP DWDQG P HP EHYR! \KH* UDVWUIRRW-XWIFH 1 HERWN [RWP H® /HI DO P SRZ HP HQAL HE/RWN

1 DIRQDCE ARQ 3MQ RQ2 SHQ* RYHULP HAV
&DCDGDR/ 1 DIRQDO$ AR 300 RO 2 SHY
* RHECPHON ZKIEK &DQDGD OXQKHG 1Q 6HSWP EHU
DV DQ 2 SHQ * RYHP HQV3DUWGHIKIS P HPEHU
FRQN  \XSSRW WQSDIHA DQG DFFRXQDEIDN DQG
KDV HBIYD\MG RXUFRP P AR HOAR SURVIGLQ) HTXDCDFPHW/\R
MWI¥H IRUDD ' HYHBSHG FRIDERIDIYHD  SURIMAY Z \KLQ
\WH MVIFH \KHP H LOFOGHG SURYIGQ) PRUH RSHQ GD\I
XQ SOIQ OQJXDIH HQXUQY DFFHWIELDN 1RU XQGHU
UHSUAHQAG DQG P DULCDE HG SRSXOMRQY WURXIK DQ
LOMYHRAIRQDO DSSIRDFK  DQG LGRHDMQ) FRIDERUDIRQ
DRURW J RYHIP HQWDQG VHARWY

(IIRW \R JDWHU DQDO] H DQG \KDUH DFFHW \R MV
UHDWG GDWY DQG HIGHGFH UHSUAVHQAD QRIE®! DUD RI

SURIUAW SHXOY R \KH &DCDGEDQ /HI DO3WREBP V
BXUYH Z HH SXEQKHG 1Q IR®Z HG B\ \KH UHBD\H
R \KH 3XEQF 8\H 0 IFURGDWD )IBI DQG \AQ \KEVHTXHQW
FRP SGP HOBMY _TXDOMAMYH WKGHY RQ ®UDO SUREGPV
H SHIHFHG B\ \SHAUIE SRSXOMRQY/ DRRW &DQDED

+DYQY \KY DV SXECGF® DYDIOE®! LQRPV SRIA DG
SWRIDP GHYHBSPHQN DRRW IHGHDO DQG  ®FDO

JRYHIP HQW DQG Z \KIQ FRP P XQMIAV VWDBR KHSV DFFHW
\R IMIFH RU DQJ DIRQYV\R VHHN IXQAQ)

)TENU & HMDO XIRSHDQ8 QYHIV VEFKRROR 3XEQF 3RIA

H HRXAYH FRXUH RQ & DO

3DWASDQWIQ D

HP SRZ HPP HOABDGHUKLS  RU DQ] HG LQ SDWE\
1 DPDW

/HIDQ( P SRZ HP HQWHDLQQ) $JHIED

6XSSRUAG E\  &DCDGEDR/ ,QMELDIRDO ' HYHERSP HQWSHVHDUK
&HQWH DQG GHYHBSHG DQG ®iG E\ 1 DP DWDQG \KH * UDWURRW
XA 1 HERWN KLY SURWPWWIYHY R IRWAU SIRILAW B\
HDPLQQ] KRZ ®UDO HP SRZ HP HQVVDWI IHY FDQ HKDGRH
FRP P XQW SRZ HJDQG DGYDGFH FKDQI HV \R @7 V DQG LOANAIRGY
HSHAD® 1Q WH IDFH R WKFXUDO ICHTXD@V  H FOMRQ DQG
WDSLGD HRAQ) SXETF DFFRXQIELDIV

7HDP\BP HKRGV LQYROH D P1f R UHORIRY/ RQ SDVAHIRW IRU
LOXBDQFH WD\ LE QM DINRQ DQG FRGARH DRARQ RQ OQG DQG
HOMURGP HQBOMIKI J BV 1Q ,QGRGHMD DQG \KH 3KITBSICHY  DQG
H SHUP HQDARQ Z W QHZ  LQMYHQIRQY \R J DXJ H \KHU SRMQIDO
HIHAHHW XK DV DQ HDW® ZDWIQ) VAP IRU \KUDW \R
Z RPH®B/ DG ,QALI HIRXV SHRSBMB OQG W KW LQ & DP HIRRQ DQG
8JDQED 7HDPVIQ1 LJHID %HJQ 6HHIDO. HA D DQG =DPEID

DI GHYHBSIQ) CDW W IHHG DGYRFDA HIRW R \RADO
P RYHP HQW J XDUG DJ DIQWZ IGHAS DG IRFFHXCHYIRAIROY RUFKDWW
SDWEWDNQ) SDWASDRY UHGHYHRSP HOV,Q 0 DOZ L 7KDIDQG

DQG ,QGRG-MD \WDPV DUH \KSSRUZY P DUILCDQ HG JURXSV @\H

VH ZROHY /* %74, IQRPDOWDGHY DQG WHXIHHV DQG
DM OP VHHNHY R IGHQW  RSHQ HQJ DI HP HQAZ W SXEF RIILFDY

WGEMRD® \RP HIP HV GDQIHIRXY 7HDPV 1Q /DI $ P HIFD DUH
IRPMQ RQ HMRPHANO MWFH IRP DQ  LOMYHRIRCDO
SHYSHAYH  Z W GUHW SDUASDIRQ R ,QAIHRXV 3HRSGV
RUDQ] DIRQ/ 1Q &KIBI DQG O HIFR DQG /* %74, WKW
RUDQ] DIRQY 1Q XUEDQ LQRWP DO VAIBP HQW 1Q 9%HRV $LLHY

$UHQID ) RXUUHI LRQDOGKXEVD DUH KHSIQ) \WDP V FRQGHAWDQG
FROMHCH \R \KDUH LQRWP DIRQ  Z RINKRS \ROMRQ/ DQG SURVIGH
IHHGEDMN
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&KIB

&KIB! LV FRP P MG \R DGYDCHQJ DQG IXSSRWY SHRSEIRHQMUHG MMIFFH WWURXI K \WH FR®ANRQ R DIV DQG HYIGHAH RQ
SHRSGB/ G DOHHGY DV ZHODV WURXIK \KH GHYHBSP HOMR G DODIG SRTIHHY \R SUIRKRADQG J XDUDQAH \KH WKW R

FKLCUHQ DQG DGROMAHQW

/HIDQL HHBVEXUH V

&KIBI KDV GHYHBSHG \WR ®U DOGHHGEV \KUYH V 1Q \KH OW
GHDCH DQG HDEMY WH FROPIRQ R
UHBIVDQV LRP DIRQ RQ  SHRSGB/ XQP HV®U DO QGHHGV
GMIJ U DING B\ \KEMPADUD DQG SRSXOMRQY \IKFK DV
\KRVH P RWMDWIMN R EHQ) GIVEHKIQG ' HVSIAM \KH QRYHIV
R \KLY/Z RUNLQWKH UHILIRQ \XWYH. LQIRUP DMRQ KDV GRWEHHQ
XVHG IRUGHZ WGHY RUR IQRP ©ZV DQG RU SXETF
SRTIAHY ,Q UAVSRQH DQG 1Q WKWR \KH ELORBTY \KH
1HZ $FRHW R -XWIFH 6HYFH LQRPDIRQ 1P \KH
\KOYH  ZIOEH XVHG DV HYIGHFH R IQRP DQG GMWAXW
SXETF SRIA

3HRSGB/ XQP HWBU DOGHHGY LHBPRG 1Q \WH \KUYH\ V Z L@
IQRP DQ DQDOMY R Bl DODIG DQG UHSURVHQBMIRQ LQ AMO
P DY \XSSRUNG E\ \KH J RYHLGP HQA7KLY DQDOMY \VHHN
\W LGHQMA Z KIFK [IMXHV DUH KDQEBIG B\ SXETF LOXMWIRQY
DQG \WRVH \KDWHVDSH BN DIXHQIRQ KXV GLDI GRUQY
EDWIHY 1Q DFFHW \R MIFH  \WZ LOEH IXWKHUIQRWP HG E\
DQ HYDODMRQ R \KH ®U DODIG VHYEH -XGLALDOS WIMBIGFH
&RERDIRY/ &$- UMHZIQ) WH HQIMH Q@HR FOI R
FDVHV 7KHH HIRW D IQMIGHG \R HDE®! \WH 1 HZ
$ FRHW \R -X\I¥FH 6HYFH \R SURYIGH SUR HWIRQDODQG [UH
®UDO UHSUAHODMRQ R \WRH ZKR FDQGRWDIRG W
UGHAQ EDWHY \R DFFHW \R MW¥H DQG RSP L] L)
HIHAMH UHSUAHQDARQ R SHRSBI @MQ) 1Q YXQH.DEG®!
\IWDIRQY

QRYHU

3R HMRDDQG ) UH/ HIDCB IG
&KIBI KDV GHYHBSHG WRQ) SYXEQF SRTAHY \R SURRPWAKLGUHO

ICFOGQ) WH O\ /DZ\HU3WRIWP 3WRIWPD 0 L$ERIDGR DG
\WH &KITUHQ DQG $ GRBVAHQV ' HHQG 7KHP VHOHV 3IRIDP /D
QoH \ @ DARBMAHGAD \H GHIHQGHY  %RW SWRYIGH [UH B DO
DIG IRU G DQG KDYH UAXEGMG 1Q \WH SURARIRQ DQG
JXDUDQAH R \KH W KWRI FKLGUHQ DQG DERBVAHQWV

Q WH 0\ /DZ\HJ3WRIWDP OXFKHG D SIBRWSWRI P
SURYIGIQ) B DO UHSUAVHQIIRQ \R FKICUHQ DQG DERBMAHQV 1Q
UMGHQIDO FDIH R \WH MW 1 DIRQDO O IQRY 6HYIFH
BXEVHTXHQ® IWZDV H SDQEHG W VHYH DO FKGUHY DQG
DGRBMVAHQW LQ DAMIDMYH FDUH 6SHADM HG ) RUAU) DP ICHY - O\H
\KRVH \HSDUDWG [URP \KHUIDP LGHV R RWILQ DQG LQIDQW\KDWDUH
XQGHUKH FDUH R LGFDURHIDNG P RKHWY 1O \KH * URZ L) 7RI HKHU
3RIDP  &UHAHER -XQRY 7DNQI D FIRWAVHRARUDODSSURDIK
WY SIRIWDP  SURMAW DQG RSHIMRQDM HY KXPDQ WKW R

FKIGHQ DQG DGREMVAHQY WURXIK D SIRIHWMRDOWDG @2\ HJ
VRADOZ RINAHU DQG SM AKRRI MV Z KR SURYIGH \SHAD@ HG DQG

IQMBEVASTDY GHHH DQG FRP SUHKHQMYH VHIYFHY

7KH &KIGUHQ DQG $ GREMHQW' HHQG 7KHP VHOHV 3WIRIWDP LV D
\SHADQ HG IQUWDIWYH R \KH &S$- ZKRH SXBRH IV \R JUDQWV
\DLERUHG DQG DXRQRP RXV B DOUHSUAVHQBMRQ \R DORKLGUHQ DQG
DGROVAHQNV  JXDWDQRHQ) HIHRAYH DAFHW \R MWI¥H DQG GH
SURFHW 1Q DODGP LIMIDIYH DQG MGFRDOSURFHGXUHY 7KLY VHYHY
\KRVH Z KRVH LRV DUH LGFRP SDE®! Z W \KHU SDUHQV \KR\H
Z I\ ®U DOUHSURVHQBAHY RUBD DD XQGHU\WH FDUH RE RKHY RU
\KRVH IDAQ) SURKIAIRQ SURFHGXUHV\R HOQUKUH \RHUW KW

R FDVHV DGR IWHG \KH &KITUHQ DQG $ GREMHINV' HHQG 7KHP \HOHV

SWRRIWP LV DAFAWHG WURXI K D G-MJ (DMWRQP DGHE\ ) DP L® &RXUWMGIHY Z KR

DSSRIOADZ \ HY DV ®U DOHSUNVHRBMYHV R AKI@IHQ DQG DERBVHIN ,WDQ DOR
RSH.DW \SRQBGHRX\W® Z KHQ D SDUHQARUFDUHI LYHUR! \KH FKL@ J RV AUHR® \R

\KH &$ - \R UHTXHWAI XLGDGQRH DQG Bl DOUHSUAVHOBARQ

& KIBB/ SURJ UDP  KDYH SURUMY HG \KH EHVNQMUMIVRI FKICUHQ DQG DGROMAHQW SUIRMAID) WP 1O
DOFDVHV\KDVWKDYH EHHQ SURVHEXRG




&REBP EID

&RBP EID KDV VHYHDOICWIAYHY DQG SURWRY W DGYDCQHH SHRSGIFHQMHG MMIFH  7KUHH KLI KQJ KW LCFGH  MIHQ) \KRHAQ
PAMRP DY DQG LQRUWP DOMMEH M MRPY $' 5 PHKDQWV DV Z HODV \XSSRUY YIRPV R \KH DUP HG FRQ @AW KIMRUFD®

GVAUP LODWWG SHIRQY DQG RUDRDWG FRP P XQUY

BWUHQ WHQLQ) |, QALY HIRXV EXVIRP DU - XVIFH 6\ AP V/
. H HIRWIGFOGH

. BWHQI\WWHAQ) &REP EIDQ ,QELIHRXV MMIFH M WPV L(FAGEQI VSHADOLQELI HERXY MUVGIRIRQ DWW R \KH

& RQUWMANRQ  DORHVIDOMIFH X WP V' DQG PXMARP DY @Z V

. 3URPRIQY |QMIFXWXUDOGEDEI XH DQG FRRUELCDIRQ EHE HHQ 6\ HQMYA DQG \SHADO QLI HIRXY MUMGLRIRQY
. 3URMAIDY \WH WKWR ZRPHQ \ RXAK FKIGUHQ DQG HOH® ,QELI HGRXV SRSXOMRQY Z \KLQ \KH ILDP HZ RINR \WHURZ Q

MV X VP V

7KV KDV DIHRKMG  UHWHYDIRQY DQG ,QELTHRXY JIDWURRW RUDQ] DIRQY 1Q P XQASDOMY DRRW \KH FRXQWY

UDFKIQ) DSSUR LP DIMO

$OMODWH S&RQTANV SHROMRQ &HOMY  3$&(
3XQRV CGH $ \WIHHQ HQ &RGAMDASQ HY ( TXIGDG
$W\KH HEG R \WH ' LHHGAD ) RXQEDIRQ
RSHQHG \KH IV 947, 3% &( ) BUDID [QYRIRA 7KH
FHOMJ ZDV FUDNG W WWHQWHQ SHDFHXO
UHROMRQ R FRQTAWIURP \KH SHYSHRAIYH R \RFALDO
IGFOMRQ 7KH ILWWHKQE 3% &( RSHQHG LQ 0 HGHGR

LQEIHRXVSHRSE! VXSSRUQ) VIR VRI \KH DUP HG FRQ@AWDAG DMROWMG FRP P XQ\HV

7KH &QRCAMWRQ &HOMJ R WH ) IQDGADO
6XSHUIQMXHR R &REBP EID

7KLV FHOMJ OXQFKHG 1Q 9RIRW 1Q VHHW \R
SIRMPW\KH WKW R ILQDGADO XVHY LQSHIRQ RU
YILWWD®  7KH FHQMU Z DV FUDWAG \R KHS ILGDGADO
XVHY DYDIODQ HDM DQG IUHH \RRO\R \HRXUH \KHU

WKW E\ IDHOQMNY GDEIXH Z W EDONQI  HQMAV

1Q DQG LV H SHANG \R SRAYHD LP SDFW

LQELI HQRXV FRP P XQU¥HV UHSUAVHQI)
DSSUR IPDMD  @FDOIDP LOHY

\WHIE\ SURPRIQY D PRUH X P P HFDOUHDMRQKLS
EHZHQ LQAMGOY DQG \WH EDQNQI VHRRU WLV
H SHRRG \R \HYH P RUH \KDQ SHRS®!

PSOPHOMY \WHH WSH/ R DFFHW R NAIFH
LQUDYHY VHHWY \R EXI@ P RUH MW IGFOMYH  DQG
SHDFHXO FRPPXQWW E\ HPSRZHUQ) DN
SRSXOMRQ/

- s

7KH & RGAMWRQ & HOMURI \WH ) LCDCADOG XSHUIQMGHR R 0 HPEHYR \WWH' UI—LH-Q:ID)RXQEDHRQRSI-Q-\M-IILUXN/* ",
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J-_

&RBP ELD LGRUHDVHY FRQXP HYBDARHW/\R NI 3$&( ) RDM Q. HHE YRIRW
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* HIPDQ  SURUMY HV SHRS®IFHQMUHG DFFHW \R MIFH ERW GRP HIFD® DQG LQ LW LQMIDIRCDOFRRSHIDIRQ Z W SDAGHJ
FRXQNHV 7KH H DP SBV SURIBIG IRFXVRQ RH QIRQDCDQG R 2 ' $ H DP SBV 7KHVH IRFXVRQWHIWHAQ) $' 5 \KH URBI
R SDWDBUDY UNVRIDMYH MFH DQG HPSRZHIQ) AMO \RAHW \B SDWASDWM 1Q SRIA WHRP WDQSDHRA DG

DFFRXQIELDN

* HOHDORRCAMDMRQ YRG. 8 QLYHDOFKTFKWMQI WMDY 1Q* HIP DQ.

Q* HPDQ D * HHDO&RGAMIRY 9RG 8 QYHIDORKIFKWWQI WNDI  Z DV HUDEQKHG 1Q DV D QGHXDOGASXM
UHROMRQ ERG. 9 HHQ DQG FROWP HY WGHG \R WWR VB! GASX\NY Z M WDGHY 1Q D YROQIUY

SURFHGXUH RAWR FRXW 7KH * HIHIDO&RGAIDIRY 9RG. ZKIFK IV XQ B\ DQ LQGHSHQGHQMUHI IMMHG DWRADIRQ \KH
CHOWKP | UGFKOIKWQ H9 D GHDW Z MW GASXMY EHEHHQ FROXP HY UMAQ) 1Q WH (8 FHDQG /IHAKWOUMO DQG
1 RZD DQG WDGHY EDVHG IQ* HPDQ DQG FDQ EH KDQEBIG IQ* HPDQ (QI@K ) HIK DQG 6Z HAMK 2 QD FRQMXP HY
FDQ DSS® DQG \WH GASX\WN P XWWFRQGAH.D D FRQMP HU FRQIDAW 7KH ERG. GHWKHU UHSUAVHQW WDGHY QRU FRQMP HY  EXW
\HYHY DV D GHXWDOFRQAMDRUEHE HHQ \KH SDUAY & RGAMIRQ LV GHDUD DA D\ VIUWH R FKDU H IRUFRQXP HY IRUMDGHY

IHHV DUH EDVHG RQ\KH UHJ XOMRQ IRUWH * HHIDO& RGAMIRQYRG. ,QDGGMRQ [Q* HPDQ  VHRRUSHALIE $' 5 ERGHV
\R FD@G 9 HEEUDXFKHIAKTRKQ) WA H IMAVVKRXG RGH R \WHP EH FRP SHRMQAV\KH * HOHUDOS: RGAIDIRQ 9RG. UHALHRW

\KH SDUAV \R IW7RI HKHU \KH  KDYH KDQGBIG XS \R

-XWW¥FH DQG 3WMRQ SHRWP IRU3WRP R +XP DQ 5LIKW DQG
)LIKWD) &RUXSWRQ K 9%BDQ) OGHK

7KV NRQN IQUWDIYH EHEHQ * HPDQ DG WH 8. 1Q
YD OGHK \XSSRW SRRU DQG  YXQHDE®! SHIRQY 1Q \KH
FUPICDO MVIFH VWP  SDUFXOW ZRPHD  7KIRXIK
SRMRQQ) SDWDBUDY DWFRXW SRIFH DQG SUMRQYY \KH
SURMPWKDV FKDQJ HG \WH CRIRQ R Bl DODWIMBGAH E\ P DNGQJ
IWSURDAYH DQG DYDIDE®! 7KH SWRIWDP KDV HIHAMHD
UHQGHHG DFFHW \R MIFH \R \KH SHRS®! 1Q FRQAMRQY R

YXQHDEIDV 1Q  GIMNMEW DQG KDV \HRXUG \WH UHBD\H R
SURCHY IGFOGQ ZRPHY UWHGXAQ SWWRQ
RYHIARZ AQ) MVIFH VHHNHY Z HH JXGHG \URXIK

FRP SE{ MMIFH SURFHEXUHY RXWIGH R FRXWY / HJ DOXSSRWKDV
EHHQ SUIRIGHG \R GRP I YIRBICHH \XUMYRY/

(DU UHBDVH \DYHVDQ DYHDIH
R PROMWRU GDVSHJ
SINRQHU D@7 1Q) \KHP \R HDLD
H WD LGFRP HDQG \DYIQJ SUMRQ
FRWV 7KH SUMRGHY P DGH(

P LGRQIQIGFRP HILRP HD®
UHBDVH \DYIQJ \KH* RYHLGP HOV
[ PLORQIQSWRQFRW
( FRQRP [F LP SDPWR HDUD UHBDVH \KURXJ K \KH

XWI¥H DQG 3UMRQ5HRUP IRUSURP RIY + XP DQ
5LIKWDQG ) LIKIY & RUXSWRQLQ9DQ) OGHK

FDVHV SHU\ HDU

(QB&7 3URIWDP P HK =DP EID
7KH (QDEQY $FFHW \R XMIFH & LIYIO6RAHI 3DMFASDIRQ

DQG 7WQSDHA (B &7 3WIDPPH FRIXQGHG B\ \WH
* HIPDQ* RYH(P HOADQG \KH ( XURSHDQ 8 QRQ \KSSRWALYIO
\RAHI SDUASDIRY 1Q SRIA WHRP WDQSDUHPRA DG
DAFRXQIELDY ®U DODIG DQG UHFHQE B DORFK LQ =DP EID
(&7 KDV \KSSRUNG P DNVRUNMIFH SRIF. FKDQIHV @\H \KH

1 DIRQDO HIDOBIG 3RTA D UHYLHZ R \KH /HIDO
$1G $FW DQG GUDOUHFRIQURQ R SDUDGU DY DV G DODIG
VHYFH SURYIGHY 6R DU SDUDGI DY ZRPHQ
KDYH EHHQWDIGHG Z RINQ) DWIHIDO+HS ' HVND BFDWMG LQ
VHYHQ FRXW WO FRUHAIRCDOIDAQMAY \FR SRIFH \WBARQY
DQG  ®DORPPXQWAV ,Q RQD R \KH SHRS®!
\XSSRUAG E\ ®UDODIG GHWN SDUDGU DY Z HH VHOMEAHG \R
SUMRQ 7KH UP DIQQ) R FUP LQDOFDVHV Z HH GLYHWRG
DZD\ IRP \KH FUPICDOMMIFH AMWP  RU \KRVH FKDUHG
UHFHYHG D IlCH FRP P XQW \HYIFH RU RKHU QRQPXWRGEDO

ST HQ P RUH\KDQ =DP EIDQVUHFHYHG BU DO
DIG \KURXJ K SDUD®U DO’ 7KH DQQXDCFDVHBDG H, SDQEHG WDSIGD [URP
DWDXQK 1Q W B



MDD

) RUP RUWH \KDQ D GHDGH ,QGRAMD KDV EHHQ D SIRGHHULQ XSSRMQY DQG WUHQI \WHQQ)  SHRS®IFHQMUHG MMIFH LQMIDYHY
\KURXJ K G DCDLG DQG SDUDGD DCEWDRANAY DV Z HODV LQCRYDIYH GLJ MDVORRY \R P RQWRUKRH TXDQWV R \KH VHYEHY GHOHUHG

/HIDGH 1G 3WRIWDP

(DPRG 1Q DQG IX® LP SOP HOMG JQGRQMDB//HIDCB LG /DZ HADEQKHG D ®U DODIG SURIWDP FRXQUIZ IGH W
UHFRI Q] HV BU DODIG DV D W KWDQG J XDUDQAHY [UHH BU DODIG IRUKH SRRU \WHIHE\ WIHQI \WHQQ) \KH URBV R SDUDGBI DY
HVSHAD® 1Q QRQMAI DIRQ P DY WDOR SURVGHV IXQAQ) \R HIFRXUDI H UHJ LRQDOJ RYHLIP HOASDWASDIRQ LQ BU DODIG
IXQEQ Q \KH EXGJ HAIRUHDFK FDVH LV 8 6 \RD@Y 86 IRUWH HQIH SIRIWDP © L\ D @ WAG
DN EXGJ HARLY SURTUDP KDV WHDFKHG IMWIFH VHENHY $MGH IURP J RYHUP HOXQGEHG SIRIWDPV |, QGRQHMD DOR

HGFRXUDJ HY \WH SR ERGR Bl DODIG \HIYIFH \XSSRURG B\ \KH %BDU $ WRAIDIRQ DQG YROQBY @Z\HY Z KIFK KDV \R 1DU
VHYHG DUIRXQG IMVIFH \HHNHLY DO

&XVIRP DU DQG LQIRUP DOMMWIFH \KURXI K FRP P XQUWEDWHG P HADRQ KDV EHHQ UHFRI Q] HG DQG VHWKS DURXQG \KH FRXQUY

IFOGAQ) 1QAXUKHVIQO DQR\Z DUL:  HWABDSXD DQG LQ YL HVIQ %D / HI DOBHYEH 3RWKDYH DOR EHHQ FUHDIMG LQ

Y@IHY 1Q %DD Z KHH YL@ HSDUDGU DY KDYH EHHQ WDIGHG \R SURYIGH B DODIG 1Q P DMLY Z KIFK GR QRMQYROH

QM DIRQ SUP DU® \KRVH UHDMEY \R P [ HGP DWDIHY [P PLIUMRQ AMYHQKLS DQG FRP P XQDOIQMBRXDOSURSHMY UL KW

EHQH NI DERXW YIGDIHY 61QH ®U DODIG SURI WDP V KDYH EHHQ FUDIMG  Z KIFK E\ IV H SHARG

\W UM \R 7KHH SURI UDP V LGFOGH DERXW DGYRFDWWY DQG SDUDBUDY 7Z HW R ,QGRQHMDB/ SURNGRHV
DOHDG. KDYH UHJ LRQDOUHI XOMRQVRQ BU DADIG 3HED 9DQWP  Z KIFK LV RIMFDOR VHRXUQ) IXQAQ)

,QDGAMRQ WH 0 LQWY R /DZ DQG +XP DQ 5LIKW \KH 6XSUHP H & RXWADQG \KH 3DQFDMD ,GHR®J\ ' HYHBSP HOAS JHGR

RUHD\WG D 3DUWDGU DO-XMIAH $ FDGHP\ 1Q Z KIFK \WDLQV DQG SURYIGHV 3DUWDEU DO-XMIFH $ Z DBV IRU+HDGVY RN 9 LA RV
7R KLV GD\ &KIH R 91@JIHV KDYH UHI IMMIHG DP RQJ \KHP &KIHV KDYH EHHQ \WDICHG WWURXI K \KH 3DUD®GD DO
$ OGP

8\MQ) ,QRUP DURQ 7HKGRBUI\ \R 6XSSRWHI DG LG ,P SBP HOBMRQ

$ GUDODIG LQRP DIRQ DQG GDWEDVH W MHP Z DV OXQKHG 1O \R HQXUH SURIHWMRCDO DAFRXQIE®! DQG \WDQUSDUHQN
LP SBP HQBMRQ R GUDODIG 7KH Z HEEDVHG DSS LV HTXISSHG Z W \RRY \R P RQWRU \WH TXDOW R ®UDODIG GHIYHY
YHULFDIRQ DFFUHGABARY |RU Bl DODIG SURYIGHY DQG UHP EXUHP HOAM VWPV ,Q DGGMRQ  \HYHIDORKHU DSSV KDYH EHHQ

GHYHBSHG \R DGYDQRH DFFHW \R MWI¥H Z W D SDU¥FXOU H H \RZ DGV LGFAHDMQ)  SXETE LQRWP DIRQ DQG HKDGAQ
DFFRXQIELDN

0 HEDWRQE\ SDUD®GU DY IQOIMIH/HIDGSHMFH3RW  3UHWY 7UEDCE KIHV DQG & RP P XQW GDGHY \WDLCHG DV
%0 SDUDGU DAQO0 DARNZ DWL:  HWABDSXD
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. RRYR

) DFHG Z \W D KLJK EDFNBJ R FRXAWADVHV DQG BZ HIFHR R\KH MVIFH VAP \WH . RIRYR * RYHUCP HOADQG MVIFAH LOWWIRQY
DUH PDNQJ MQAFRQANQAHIRW\R BHRWP \KH \HRRU 7KH 5X®I Rl /DZ 6\WDWAD\ DQG \KH -RIQAS\DAWP HOAR & RP P MW HQW
JXGH KLY UHRP

%4-MGH IKAXUDODQG SURFHGXIDOUHRIPY . RRYR LV 1Q \WH SIRFHWR! 11D 1Q) IWSRIR RQ WIAM FRP SHODIMRQ R SHIRQV Z KRWH
W KW\R D \WWDOLQ UHDVRQDE®! \IP H Z HIH IRD\MG DQG KDV DGRSWAG DP HQGP HQW \R \KH ) UH /HIDOS LG /DZ. ) HEUDW W
DBZ XQFRQEMRGDOIWH GUDODIG W YIRIPV R GRPHWF  JHGHUEDVHG RUDQ NQG R VH XDOYIRBIGFH VAPV R KXP DQ
WILIENGQ) YIRIPV R GMAUP IQIRQ  DQG MXUCDOAV ) UHH G DODIG LV RIHHG \R \KHVH FDVWD RUHY UHJ DUBBAW R \KH DSSTFDQBY

LCDQADOVDIRQ

7KH Q2 DPHQGP HQWZ HH IRBZ HG B\ D YHY DRIYH FRP P XQEDRQ FDP SDLIQ R \KH $ JHR IRU) UH /HJ DO$ LG DV SDWR! \KH
0 LQWY R -XW¥H ,Q\KY B DG \KH QP EHUR FDVHV\KH $ JHZR RIHIHG 1UHH BU DODIG LGRBHDVHG 1URP 1Q R

1Q ,Q DCGAMRQ \KH O LMY GXUKY UHFHYHG GUHPAWHTXHWV RU KHG LQAMGXDOP HHAII V Z W SDWV |DAQ
SUREGPV Z 1\ WH HIAHR R \KH MWIFH VAP Z KB IRBZIQ) XS Z W UASHRAIYH DRIV DQG FRRUGBICDIRQ EHEHHQ

LQXMAIRQ/

. RRYR LV FRP P WG \R WDQUMRCDOMMIAH B\ SIRMGIQ) UHFRIQURQ \KH UL KVR WKWK MIFH  DQG UHSDUDIRQ \R IRV Rl JURW
KXP DQ UL KW YLRDMRQY \KDARFFXUWHG GXUQ) . RVRYR Z DU DV MRSV \RZ DUBV UHFRGAIDIRQ DQG SUHYHQIRQ R GHZ YIRDMRYY ) RU
KLY . RVRYR KDV UHFHQ® GHYHBSHG IWILLWSWDRD\ RQ 7UDQUARCDOXWIFH 7KH $ FIRQ 30Q R \KH MDA\ 1RUNVHHY HIDEQKP HOWV
R DQ LOAMIRGDOP HKDQMWP IRUGRAXP HQIY FUP HY LQRQUI\ Q) \KH SURFHW Rl FOUI\ LQJ \KH IDM R \KH HJRUFHG GMVDSSHDUHG
SHYIRQY JDWHUIQ) GRAXP HQDMRQE\ LOMIDORU DQJ DIRQY DQG \KH AMORAHY [GRUHDMQ) BFDCDQG LOMEDIRDOFRRSHDIRQ LQ
FUP LCDOMWIFH DQG SIRMAQ) 1LDQADODQG SU FKRRADOWSSRWR DOYRP V Z KIB! UHYLHZ 1Q) \KH UHBIYDQABU MDMIRQ

7KH JRRG SUWDRNH Rl GHYHBSIQ) \XFK D 6\WD\WI\ LV \KDVWAMZ DV FEAVHD GUDIMG Z W NH SHYIRQV R LQMUAVADQG LQ SDUFXOUJ URXSV
UHSUMHQIY YIRIP YV 7KH LOXMARQY SXEQKHG FDQ IRUIDRY DQG HYIGHAH RQ GRAXP HODMRQ R Z DURUP HV DQG D \R\DOR!
PHAIQIV Z HH RU DQ] HG ERE HHQ \KH LOXWMANRQY Z W \KH VIR V DQG \KHU UHSUAMHQBMYHY [URP D@JURXSY HKQEF FRP P XQAHV

ZRPHQ \ RXK DQG WXGHQV Z RUHY 1Q \WH SYXECE VHRRU KXP DQ WKW DRIMMY HEXFDIRQ Z RIHY  LOMBRXDY  NXDOAV
UHDJ LRXV FRP P XQUIAV B DOSIRHWRQDY \KH VHRXUW VHARU DQG \RADOZ RUHY QAYGDY [Q \RBO 7KH SHIHQBUH R

SDUWASDQVE\ JHGHILQ IRFXV JURXSV Z DV DB RWHTXDO

,Q DCAMRQ \WWH 6\WDWI\  Z DV FRQUXAMG RQIEH \WURXI K \WH * RYHUP HOASXEQF FROQXWBARQ SOVRP 0 D\ -XCH D@Z 1Y
HDRK AMY HQ \R SURYLGH KIYV RUKHUYIHZ VRQ KLY * RYHIP HOABRTA

| NE MB ESHTETZ‘JETE TE MBIJETUARWA
DHUNES SEKSUALI?‘GJATE LUFTES NEk

0 LQVNURI -XVI¥FH YMW\KH \VDIFKRX\H RI GRP HIF YIRGIGRH 6RIEDUMY P DURK IRUMKIMYRY R VH XDOYIRGIGFH GXUQ) \KH Z DU
YIRIP VIQO RVFD




/X[ HP ERXUJ

IX{ HPERXUJ KDV Z RIHG \R SURP RN SHRSGIFHOMMHG MVIFH \KURXI K UHRUDYH NVIFH [QUDIYHY  7KH
FRQN  IIIAMQIRGXFHG UMRIDIYH MWIFH IQR FUP LQDOOZ 1Q DQG KDV H SDQGEHG HIRW MGFH
DIPLQJ \R SURP RW YROQDU GIDRIXH SURVIGH UHSDUDMRQY DQG UHAUHW LQ VHYHUH FUP LCODOFDVHY \KURXIK
\KH \KSSRWR \MDLGHG UMRUDYH MWIFH | DRLOIARLY/

SHRUDMYH - XWEH 6HYEH 6(-85(

7KH SHRUDYH -XWIFH 6HYEH 6(-85( OXQKHG 1Q -XO IV \WH RQD VHYFH 1Q /X[ HPERXU Z KIFK RIHY
UHVRUDIYH MFH  7KH FHQMU DIPV \R IDAQDAN YROQMY GD®IXH EHEHHQ SHSHWDRY DQG IV DQG KHS
UHAVROH [MXHY  QHI RIDW UHSDUDIRQ DQG SURVIGH UHGUHW 1Q VHYHUH FDVAV Z KHH WDGARQD® RIIHIHG GDP DIHV

P LT KWCRWEH \X I LELHQWY

7R LQRUDVH WBHLQY FDSDRW \KH O LQMIY Rl -X\WI¥FH FRIDERIDAG Z [\ \KH C8: RP SHMGFH & HOMD R \KH 8 QYHIW RI
I HPERXU DQG \WH %-01DQ DWRADIRQ @ OGDQN $6%D RQ D SIBWSURMPMER KHS \WQ FDQAGD\WWY EHFRP H
UHVRUDIYH MWFH IDAQBMRY 7KHH IDAQBRY RIHJ D QGHXAWDODQG FRQLGHANDOHMURGP HOMRU GID®J XH DQG
DFFRP SDQ SDUAV \KURXJ KRXAKHUNIFH SURFHWHY

6(-85( KDV UHFHYHG QQH FDVH DSSTFDMRYY LGFOGQ) \BR FDVAV LQROLQ) VH XDOMRBIGFH  IRXUDVHY IQROLQ)
P XUBHURUDWDWCDIRQ RGH FDWH IQYROLQ) DWHP S\MG P XUBHU DQG RQH FDVH LQYROHG \WUHDW DQG IQXKQY :  KIBH
ILYH UHP DIQ LQ SURJ UAW \HYHUDODUH UMVROHG 6( -8 5( BY ILLWAFDVH UHVXEMG 1Q \KH 1LLXABHWRUDAYH MVIFAH HIFRXQRU
DQRKHULGFOGHG D GUHAWP HHIY EHE HHQ SDUY DQG D \KILEG LOFOGHG LQEUHRWARP P XQFDURQ EHE HHQ SDUY

$V6(-85( LVUHDYHD GHZ DQG \KLYLV/ X HP ERXU B/ ILWSUDPNFDCH SHUHGAH Z 1\ UHWRUDYH MWIFH \KH DSSURDFK
ZIOHROH JRQ) IRZ DG Z M HIGHIH IRP FXUWHOAHIRW $WIKH \DPH P H  Z KI®! [QRUHADQG FXURMW DUH
JIDGO® LFUDMQ) DPRQ) MGAADOSIRHWRDY DQG \RADOZ ROHY  UMRIDYH MWIFH FRQIQXHV \R EH DQ
XQDP LIDUFRGAHSWQ /X HPERXU ,Q UASRQH /X[ HP ERXU @XQKHG DQ DZ DUHGHW DQG LQRUWP DIRQ FDP SDLIQLQ

IGFOGQ) DZ DUHHWUDIMQI Z RIMKRSY RQ URRUDIYH MWIFH 1Q SUMRQY DQG LQRUP DIRQ VHWMRQY Z WK \KH
FRXQN VYIRIP \XSSRWDWRADIRQY

$I\WUH \WQLYH SUHSDUDIRQ
LFXAQI DGR HLQGYGXDO
LOMYLEZ V \KH FOWHB/ SH.SHADRU
DQG YIRWP 11CD@® GR\HG HDK
RKHUIQWH H HVDQG Z HH DE®I\R
H SUAW\KHUWRXI KW DQG | HHIQIV
YR OIVVKH P HAMY) UHTHYHG
DOHDG. H SHUHAQ) \WH 1LV
EHQHIW 7KLV I LOAVHHGEDAN
GHP RQMDWY FUMEDCHGHIAH RQ
KRZ UHWRUDAYH DQG \WDQU RUP DWYH
\KH SURFHW KDV EHHQ IRUKHP

/X HP ERXU VILOXNBRUIDIYH MUIFH FDVH $ DUHCHW WDIMQ) LV FUMYDOR /X[ HP ERXUJ VHIRW\R

LQNRGXFH UHRUDARYH NAMIAH



T Sostic
) ( Aclien
&) Codllion

1 HKHDAQGV

7KH 1 HKHDQGY SURIMYHY SHRSBIFHQMHG DFFHW \R MW¥H ERWK GRP HIFD® DQG WWURXIK RXU
2 YHYHDV ' HYHBSP HOASWMDGRH 2' $ SIRIWDPPLQ) RQ MWFH 7KH H DP SV KL KW K\MG EHBZ
IRFXYV RQ GRPHW¥ SRIAHV 7KIRXIK 2'$ WH 1 HKHDQGY \XKSSRW SHRSGIFHQMMHG NI
LOMYHQIRQY PDIQD 1Q \WH 6XE 6DKDUDQ $IUFD DQG 0 (1$ UHIIRQY PDIQD WURXIK RXU DRI LE
SDUGHIKISVZ W +1U ' /2 ,&7- PSXQW: DEKDQG81' 3 : H DR \KSSRWI GEDODGYRADA RQ
6 * \WURXJ K RXUZ RUN RQ \WH -X\MI¥H $ FIRQ & RDONRQ DQG RXUSDWGHIKLS Z W 3DMILQGHY

3LEW ( QKDQAQI \KH 6RADQ( |1 HAW DQG $ FFHWELOW R \KH - XAFDWY

7KH' XK MAHADY 1RFXVAV RQ HKDQAQ) IW\RFDCH I HARYHQHW DQG DFFHVWELDNV IURP D SHRS®IFHQMUHG
SHYSHANH 6\DUITY [Q LQCRYDIYH LGHDV KDYH EHHQ \WMRIG \KURX K SLEW DWFRXWY \KURXI KRXNKH
FRQN  IRPMQI RQ IWXHY @\H FRP SB[  GLYRUFHV DQG SUREGP DIF GHEW P S@\ 1Q) AMOSURFHGXUH DQG
XMQ) FRPPXQW MGIHV : KHIH SIRYHQ \KFFHWIXO LQQRYDIRQY DUH LP SBP HQMG FRXQW ZIGH @\H D
SIBWZ MK GHEWRILFHY ZKR @GN \WH MAHADY DQG P XQASDOGHEWDWIMBIGRH Z KIFK Z L@EH Z LGHD
H SDQGHG \R EHMBHUVKSSRWASDUAY IDAQ) SUREGP DI GHEW ,Q DQHZ ©Z RQH SHIP HQVIQAYIO
SURFHGXUH FRPPHIRHG H SDQAQ)  RSSRUMQMIA \R H SHIP HQAMDQG X\VH GMRQY IURP SLERW \R GUYH
FRXQW Z LGH LP SBP HQBNRQ R LQQRYDAYH LGHDV

6XEMQA] HG &RXUNEH HIHG 0 HAIDWRQ
/ HI DCSURAHGXUHY FDQ EH FRW® 7KH \EMG \R P HAD\RWY D@®Z V KRXW R 1WH
WP HFRQMP IQJ FRP SBf DG QRW P HADIRQ \R @A) DQW DIWU UHHUDOE\ D FRXWRU

DZ D VHIHAMWH ' HHMRQVE\ D
MGIHGR QRWDA D\ VDGAHW

XCHOIQJ ARQTW ) RRXMQ) RQ

FRAWR DSSHDO \WD@ZV QM DQY W H S&H U
P HADWRQ Z LOEHHIWKHP DQG DIP VR HFRXUDI H

HOKDGAQY \KHWGHEDY B/ARADO SDUHV \R UHAVROH \KHU G\SX\W DP IFDE® XQGHU
HIHAIYHOHW DQG DFFHWELDW | LRP SIRHWMRDOP HADMRQ  Z KIFK UHVHDUK LQEIFDMY
D SHRS®! FHQMHG SHYSHRRH KDV UHXOV 1Q EHU RXRRP HV \KDQ \WRH \KDWDWH
DA@Z HG IRUTXIENHU P RWH IPSRHGE\ IRULQWIGAH D FRXW,WDOR G&Z HY/\KH
DIRUEDE®G! DG LIQARWP DO \WUHKRG \R P HADIRQ IRUQN DQV W H SHARG \R!
SURFHSXUHY SURIMY 1Q) \WH @l DORB IGFUDH FDVAV BHHIHG \R P HADIRQ E\
QrAty UHXEQ) 1Q D \RBDCR SHU\ HDU

7KH EHQHIWR SHRSGIFHQMUHG MWIFH UHRWP V

>

([ DPS®IR D SIBWRXW




1 LTHJUKDV MNYHG \R MIBHQI \KHQ SHRSE!IFHAMUHG DAFHW \RE MWIFAH \WURXI K \KH 1P SURYHP HOARI B0 DODQG MGLHDODWACHH
DQG \KH HIHRYHHW DQG TXDQWV Rl SXEQF MVIFH VHYRHY

)RUP LQJ \WH 1 DWRQDCH JHQR 1RU/ HI DODQG - XGAADCE WIMBGH $1 $--

Q 1 LHURHDAG \WH 1 DIRQDO$ JHQR 1RU/HI DODQG -XGAADO$ WMBGRH \KSSRWAG E\ 81' 3 812" &
20 /2 81)(0 DQ DGPIQUDYH SXECF LQXMAIRQ GHAFDMG \R P SIRIQ) B DODQG MGFDODWMBGRH
+HDGHG E\ D PDIMADA WP DIQD IRFAHY RQ [P SIRYIQ) XQYHWDODARHW \R MWIFH DQG W KW IRU YXQH.DE®!
SHRS®! WUHFHYHV DQ DQQDOVKEMG. IUIRP \KH J RYH.P HQW R Z KIFK LV \KDUHG Z WK \KH %DU $ WRFIDIRQ
Z KIFK MWRQWH YRDIG R ' LUHARWY

) URP ®U DODWMBFH VHYIEHV SURVGHG B\ \KH /HIDODQG -XAHRDO$ WMBDGRH 2 1IIFHV WDFKHG
SHRS®I LFOAQ) Z \W MGADODWIMBGAH ' XUQ) \WH\DPH SHIRG GHSIAM&2 9,  UHNRIRQY
DERXAMRMY \WIQQ) Z RIWKRSY ZHH RUDQ] HG LQROLQ) DERXW PDIMDMY OZ\HY FRXAVDSSROQMS

GHHQGHY PHAD DQG AMOWRAHNY DRRY 7KHVH DZ DUHGHWUDIMCQ) DRIV DUH \XSSRURG E\ \KH IDALQBARY Rl
\KH ®UDOFOIEY 1Q \WH LOMYHQIRQ DUDV R \WH 6SRAWKW3WRIWDP 7KLV 3WRIWDP D SDWGHIKIS DPRQY \KH
( XURSHDQ 8 QRQ \WH 8 QNG 1 DIRQV DQG \WH * RYHEP HOAR! 1 LJHU DIPV\R KHS HIP LODW J HQGHUEDVHG \H XDO
YIRBIGFH  KDUP IXCBUDRIFHY DQG EDWIHY/ \R DFFHW/\R VH XDCDQG UHSURGXRRH KHDEK! W KW

QUDI) \WH &UP LQDCRKDP EHYR \WH + LJK &RXUV

Q 1 UHJU\RRN D NH P HDVKUH \R 1P SURYH \KH

TXDOWV R SXEQE MWIFH VHYFHVE. BHSOAQ) \WH $\M] H 7~ : KDV DHHHBADWMG
&RXW Z 1\ \KH &UP IQDO&KDP EHY Z IKIQ \KH +LIK g

&RXW 7% | \R LGFUDVH \IP HD SURFHWMQ)  SHDWG OZ V LRFH‘A'{-Q] DW
OWUJ HMDEQKHG WH &RGH R &UPLCDO 3URFHGXUAH |_q:|_5\m

FUDAY D FUP [QDORKDP EHUZ WLQ HDFK KL K FRXWDQG

D FRXWWR! DSSHDO FUP [(CDCHOMVZ HH

7KV UHGXAV \KWH P H UHTXIUHG [RU \WNIDO FRORTEDWY Sl_m_Q] \RDHR
o DIEQNYD UK TN G/ WK Z KIFK KDG DZ DIWNG

DQOXDODW] HY IURP \BILFH DQQXD® \R RGFH P RQKD
KHSIQ) UAVROH D WL QUFDQAFDVH EDANEY

7Z R\ HDUY DIMUWKH LCDXI XUDOVAWMRQY Z HHKHT WH \MQ + LT K &RXUVKDYH
RU DQI] HG DERXWIL W VHWWRQY D@Z 1QJ |RUMGI P HOAR FDVHV

IFOAQ FDVHVICKHIWMG IIRP \WHDW HFRXWDQG ~ QHZ DV
LOVHM DMG B\ \WH 7* |

SURARWQI VSHHGV KDYH IRUHDVHG Z W 7* |, RUP LCDCHRKDP EHY




SRYWXJ DO

3R DOHHW \R SURP R\ SHRS®! FHQRHG IMVIFH \KURXJ K LQQRYDYH DQG MP S@LHG IRUP V DV Z HODV\KURXI K GLJ MO
SOWRP VKDWIHI \WHO$ ' 5 P HAKDQWP'V YLD \WH OXQFK R DQLOMDRYH GLJ MUCSONRP 55/  3ONRWP

5%/ 3OWRP

Q \KH -XWIFH O LMY LONRGXAHG \WH5$/  3ONRP \R I DALQIAN

DAMIDIYH GVSXIM UAROMRQ $' 5 1Q D IDWMJ MPS®UDQG PRMH 5%/ 0 RELGI$SS

DFFHWE®! ZD\ RANGH \KH -XGADOSRXAWIQ  PXQASDOMV 7KH  %A@Q) RQ WH $' 5  3ONRP B/ \KFFHW
3ONRP 1V DQ LA DG VROMRQ \KDWZ [OD@RZ \KH GLJMUOSURFHWMQ) 3R DAY OXQRKLQ) \KH FRP STP HQBUY 5%/
R DAV IQFOGQ) \KH P RGXBV \WDWUXSSRWMKH GULIHBOAPHDQV R 0 RELGBI$SS \KDVWZ LOHIDE®! XVHY DQG MW
$'5 7KV QZ SOWRP EUQIVDGYDQBUHY QRARQD IRUWH AMYHY  SURHWRQDY \R

EXVDOR [RUMMIFH SUIRHWMRD® DAZ Q) \R HKDGH WH FHBUW 1Q  «  8\H \KHU P REL®!I GHMFH \R DFFHW 5$/

\KH URVROMRQ Rl FRUTAW RSHQ FKDQGHY R DJ LB LQRMDRIRQ Z \K \KH LQRUP DIRQ YLD LQ UDOIP H \R LGHQM

SDUV DQG \KHU UHSUAVHQIAYHY  HQUXUH VHRXUMY LQ DXKHQIFDIRQ \KH W KWP HRKDQWP  IRUUROLQ) \SHALLLF

\KIHGIQ) DI DIQWUDXG  HKDQRH \KH GHP DIRMUD DIRQ R SURFHWHY QASXAV \DIBUG B\ JHREFDIRQ

IDIRQDQ IQ) FRWY DQG Z RN SIRAHWHY PRQIRU FDVAY 1Q WDOWPH  « 2 BB GHEIBG LQRWP DIRQ DERXW\KH

DQG HQXUH [QRRSH.DELDW EHE HHQ UHBIYDQMNK AP V/ QHFHDY  BHTXWHP HQW IRU HDFK. GASX\N

P HKDQP

7KLV DABRZ V AMY HQV\R BHTXHWAQRWP DIRQ Z ROBOFHPHADIRQ FDVH ~ « 6P S@\ \WEP MMRQ DQG FRP P XQEDIRQ

VOV VAWIRQ \VAKHGX®N GREXP HQV DQG QRIMFDIRQY 7KH 0 LMY RQ SURFHGEXUDOGRAXP HQW

SOQV \R H SDQG DFFHW \R FRYHU \KH HONH MAFDOCHERW IQ \WH ~ «  5HRAHYH HBRNRQE QRIMFDIRQY

FRQN E\ 2 AREHU © WKQ \KH \ HDU \WH SOWRP ZIOWDK  «  $FAHW DQ DIHQED Z W GHDGICHY IRUKH
R \KH SRSXOMRQYID  3HDFH &RXWDRRW P XQFSDOMY SWDRI¥FH Rl DRWDQG G0 HFHV

7KH 0 IQUMUR! -XWI¥H DOR DQCRXQAHG \WH OXQFK R D GJMIO3HDAH  «  5HDG LQRUP DIRQ \SHALLE \R \KHUDUD R

&RXW FRQHPMG YID WH 5%/ 3OWRP ZKIFK Z1® SURVICH LOMYHQIRQ

FRXQNZIGH DFFHW $Q XSFRPLQ) SXECHW FDPSDLIQ Z L@ DOR

LGFUHDVH \KH SOWRUP B/ X\H

BXSSRUNY \KH 3HDFH &RXUV
WURXJK QHZ IRP VR GQJMIO
IQIRYDWRQ VRGHR 3R DB/
0[OV R -X\WA-B/P DIQVIMW
AT HHQ DQG \KH
3HDFH &RXUNV UHAHYHG DERXW
FDVHV R Z KIEK
Z HHUAROHG

B

. @RAL"

Plataforma dos Meios
de Resolugao Alternativa

de Litigios

REPUBLICA
_ E’ PORTUGUESA JUS

7TKH5$/ 3OWRP Z LODXQRK D GLJ \MVCBHDFH
&RXWZ KIFK Z LOH SDQG DFFHW\R'$' 5
YWD

58/ 3ONRP OXFK



6LHUD / HRCH

‘WM e
a L |
|LL Al

)RU RYHU D GHDGH 6IHUD /HRQH KDV ZRINHG \R HKDQRH Bl DO UHSUMHQINRQ DGYIFH DQG HOFDIRQ \WURXIK \KH
HVDEQKP HOAR \KH /HIDO$ LG 9RDUG DQG IRWP D@ UHFRIQMQ) \KH P SRUBQMRGI R SDUDGU DY 7KHVH WKPXUAY SURYIGH
JXGDGH RQ GASXINW URVROMIRQ P HKRGY \R DGP LAMWIDRY R* ®FDODQG LQRUWP DODQG WDGMRDOFRXW DV Z HODV FRQGXFW
U DOHXFDIRQ DZ DUHIHW DQG HP SRZ HUP HQADRIMMYAY GXUQ) \RZ Q KD@P HAMYV FRP P XQW DQG VAKRRORXWHDRK. HYHQW

DQG FRP P XQW WAR SKRAHLQY

+ LI KQJ KDV
8 P DX %K

8PDX %K D \HDURG SRSXOW® NJRZ Q DV 6SDUN Z DV
GHBIGHG IRUILIAHQ P RQKV DWIKH . HQHP D 0 D®! & RUHPIRDO
&HQMU IRUVARDIR) \WR \KRA\DQG /HRGHV ZRW R

EUDG $FREQ) \W 8P DX KH Z DV GHYHUFRQMARG  EXVALD
Z DVRQWDO

C7KH P DI MWW GIGBAILYH PH DQ DXAHJH EXWMRED  \KH
MGJH JDYH P H DQ DXAHFH \R H SOIQ P\ MGH D KH \DIG 1Q

\MDLY/ \KDQNQJ \KH -XGAHDUY IRUSURNAQ) DRKHJ FKDQRH RU
RSSRUXQIMV \R KHDU\KHUFDVAV \RURXI K D MGIHDOSHHZ

&KUMIDQD . DBRQ
' XUQ) \WH MGADOZ HN [Q . HHPD -XWI¥FH $ OMCH 6HVD\
UHBDVHG &KUMIDQD . DARQ D WMIXWQ) PRKHUZKR JDYH
EIW ZKI® GHEAGHG DWKH . HHPD )HP DBl & RUWHRIRQDO
&HAWH &KUMIDCD DQG KHUKXVEDQG Z KR Z DVEHQ) GHBLGHG
DW\KH 0 DBl &RWHANRQDO &HOMU 1Q . HHPD ZHMH ERK
LQFDURH.DWWG DWEH \IP H \KH JDYH ELUK $ 1\WUD \KRURXIK DQG
FDUHXOH DP LQDIRQ R \KH FDVH -XMIFH $ OMCH 6HD. RBHIHG
KDWEKUMID Z KRVH EDE\  JILDZ DV VHYHQ PRQKV RG EH
UHBDHG LP P HAD\MD

XGAADCBHYLHZ : HN

6IHUD /HRQHY/ DQRXDO MGEHDO UMHZ ZHN LV D
JRYHIP HQVIQUWIYH DIPHG DWHXDQAQ) DFFHW \R
MU¥H DQG UHOXAQ) LOFDUHIIRQ DAV B\ HOXUQ)

DFFOHG DQG FHIBIQ FROMPRG SHYRQY KDYH \KH
RSSRWMQN \R EH KHDUG DQG KDYH \KHUFDVHY UHYLHZ HG

CXUQ) \KH XGADO: HN \KH /HIDO$IG 9RD\G
GBRHG WM IGFOAQ SDUDGUIDY DG
OZ\HY DRRW WH FRQN 6HHQ OZ\HY ILRP \KH
BIHID /HRQH 9BU $WRADIRQ ZHH FROQWPRG R
USUNMHQN  DFFXHG SHIRQY Z KR DSSHDUHG EHRWA
MGIHV SUMAQ) RYHU FRXAW QDIRZ IGH 2 XWRI D

\R\DCR LGP DY SRVAYH RXRRP HV Z HUH VHRXUHG IRU
R \KH DFFX\HG LGFOGQ) \WH GMVAKDUH R

ICP DNV R DOFDWHV DQG EDIOIRU R DO

FDVHV

.  SDIDBUDYDG
QZ\ HY
\XSSRUAG
- FDVH URYLLZ V
EHRH MGIHV
- UHBDVHVDQG
EDIQ) IDQMV

6LHUD /HRCH-XGHDQ  HHN KL K@ KW



6REP RO, MDQGV

$ EDVHOXH WG RQ DHFHW \R MWIYFH FRQGXPMG E\ 81" 3 10 SURVGHG HMIGHAH IRUD P XQ$%6! R

LOMYHQIRQY \R SURP R SHRSGIFHQMUHG MWIFH LQUWAYHY @H \KH WHJ\WHQIQ) R SDUD®U DY DQG FRP P XQW

®BU DODGYRFDAMY \KH FRORIGDIRQ R Bl DOFAQFY DQG Z RINQI \R EROXMUJ HQGHUHTXDQW DQG VRADAGFOMRQ LQ
IMWIEH VHIYLEHY

3DUDBUDDP 3URVIFW
$ \®R\MHUHG SDUDGU DCSIRWIPWFRP P HIFHG 1Q \R LGPUHDVH DFFHW/ \R IMVIFH [RUUHP RN FRP P XQUNAY OFN.GQY
DFFHW \R [RUP DO MIFH APV SHX@Q) HIRW KDYH IGFOGHG WDIQQ) DQG GHS®\ IQ) SDUDBUDY DQG
FRP P XQW ®U DODGYRFDWAV \R FRQEXPWARP P XQUV DZ DUHGHW HIRW UHDFKLQY SHRSO R ZKRP
DUH Z RP HQ Z \W HKDQPHG NQRZ BIGI H DQG XQGHWADQELQ R \KHUW KWDQG KRZ. \R DFFHW IMWIFH VHYEH

7KLV SURVIPWVZ DV XQGHIBNHY \KURXI K P X@MBNHKRGHU HIRW ERK RQ \WH IXQAQ) DQG P SGP HQIY \MGH

HWHQIDOR ERK \IXFRHW DQG \WBACDELDN 6REP RQ  MDQGY DAR SURYIGHG D \P D@ IDQW LQMDYH \R FYIORALE
DQG 1 * 2 VR IXUKHUH SDQG WHDRK DVZ HODVHKDGAQ) FRRECDIRQ DQG LOWNAIRGDCFDSDAN

* HQGHUDQG 6RADQQFOMRQ / H) DORQQIF IRUSHRSGI Z W' VDELDNAY

6REP RQ MDQGV KDV LP SBP HONG \DU HAG LQUDIYHY  7KH 81" 3 6REBP RQ MDQGV $ FFHW \R -X\(¥FH EDVHICH
\W ERO®U JHQGHU HIXDQV DQG \RADOLGFOMRQ 1Q WG IRXQG \WDW\KRVH Z W D GMVDELOW Z HH GW
MWI¥H VHYIEHY JRUH DPS® WWH 81' 3 \KSSRUMG  \DMILHG Z M QDMRQDOGYHOMWIFH \HYEHV DQG Z L\
$ FRHW \R -X\WI¥FH SURVIPAP DIQBACHG JHQGHUSDUW IQ  ZD\ VR UAROLQ) GASXAY 7KH WG, DER IRXQG \KRVH
DODUDV R UHFUXUR HQAR SDUDBU DY DQG FRPPXQW  Z W D GAVDELOW ZHMH \EIEH DV @HD \R \KIQN \KDW
U DODGYRFDMY DQG VKSSRUAG D YDURN R IQUDIYHY — QARQDGBIYHO MWIFH \HYEHV KDG Z RUHHG  3HRSO
IFOAQ) ,QMIDIRDO. RPHE/' D\ WH: RPHDIQ  Z W GMDELDNAV 1Q 6RBP RQ MDQGV QRZ EHHIWURP D
XU JRXP D FRPPXQFDIRY/ ZRIWKRS R UHYDPSHG GUDOFTF RSHDWG E\ \KH 3HRSG! Z W

SURP RN \RADOIQFOMRQ DQG \WH ' MWDEIMW 6HARU ' DDELOY 6REBPRQ MDQGY 3: ' 6, 1Q SDUGHIKIS
&RMERINRY . RIKRS ZI\W \KH 362 Z KIFK IDAQIAKY 1UHH GUDODGYLIFH DQG
UHSUAVHQEAIRQ

$ Z DUHGHWUDIMQ) HYHQABURP RIZY J HQGHUHTXDQW $ Z DUHGHWUDIMQJ HYHQABURP R DFFHW/\R IMVIFH
DQG \RADAGFOMYHZHW IRUSHRS®! Z [\ GADELQIMY



https://www.undp.org/pacific/press-releases/legal-clinic-boost-services-people-disabilities-solomon-islands
https://www.pacific.undp.org/content/pacific/en/home/library/eg/SOI-A2J-study-report.html
https://www.pacific.undp.org/content/pacific/en/home/library/eg/SOI-A2J-study-report.html
https://www.undp.org/pacific/news/women-justice-sector-agree-coordinated-efforts-boost-gender-equity
https://www.undp.org/pacific/speeches/undp-access-justice-study-solomon-islands-launch-and-opening-disability-sector-collaboration-workshop
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86$, 8 6 ' HSDUR HONR - X\¥H

$WKH 0 D\ 6XPPIWRU' HPRADR 86$, UWHBDVHG ,Q 8 QWWG 6\IRY $VRWH * HOHIDOO HUEN * DUDQG
WH 8 6 * RYHGP HOBY ILWAYHU SRIA  RQ IQMIDIRQDOK®!  UHHWBEQKHG \KH 2 11LEH IRUS FPHW R -XWIFH $7- Z IKIQ \KH
R OZ DWMDGH UFRIQ] Q) KRZ \WH XBIR OZ SURVIGHY 8 6 ' HSDUWHQNVR -X\WI¥H \R SURPRAM \KH ' HSDUWW HOBY
D IRXQEDIRQ IRUGHPRADA DQG PRUWH SHDFHXO MWV DQG  DELQIV\R P DNH\WH SURP VH R HTXDOWWIAH UHDA RUHYHY RCH
IGFOMYH \RAHIYY 7KH 86$," 5XBI R /DZ 3RIA EXOV RQ

GHDGHV R H SHUHFH DQG GDWIQ) DQG LV \KH FX® LQDIRQ ([DPS®V R \KH ' HSDUR HQBY SHRSGIFHQMUHG DSSURDFKHV

R D P X@ HDUFRQXEBAYH SURFHW Z 1\ \KH LOMCDIRDOX®!
R OZ FRPPXQWR SUDPNH

Exhibit 2: Peoplo-Contered Justice Elements

PEOPLE-

CENTERE
JUSTICE

hare .4 preadtiv e i dmsic
manes te prewat both escalation and rrcamency

7KH 3RTIA. HQGRUHV \KH + DI XH ' HFOUDMIRQ DG UHHUHIAHY \KH
SQNG 1 DIRQ/ 6XVBLCDE®! ' HYHBSP HOV* RDY  SDUFXOD
*RDO  WSURIMYHY \WH X\VH R CDWU \R GHYHBS XVHUIUHQGED
DQG SUREGP \ROLQ) MWFH \X PV DQG \HYFHV DQG FDQ IRU
JUDMULQYHR HOWV R GHYHBS LQCRYDIIRQ SOMRWP V \R FEAH \KH

MWI¥H JDS 86$, DOR KDV OXQRKHG D Q2 5X® R /DZ
QQRYDIRQ ' VI Q ([ SHUP HQDAMRQ $ FFHBLDRQ DQG 6ROMRQY
) ($6 /DE 7KH/DE LVFXUHQ® IRFXVHG RQD IDQJH R SURWFW
\XSSRMYY 86%, B/ QLUW: DYHD R SHRSGIFHQMMG MWIFH
DRIV LQFOGQY) IRUH DPSGIE\ FRP IO GDWIQ) ILRP RXU
SDUGHIB HIRW \R GHYHBS PHKRGY IRU PHDWKUQ) \RADO
FX@UDO DQG EHKDYIRURKDQIH IQ &RBP ELD IDAMING) D MWIFH
IQCRYDIRQ CHZRW Q. RWRYR  LP SBP HQMY  SURFHEXUDOMMIFH
IQADIYHY 1Q \WH FRXW R * HRUID FRQGXPIQ GFDO MWIFH
CGHOV WIHYV 1Q . \U\JMBQ FROMIQ)  FRXWIRP P XQW

ADRIXHV 1Q 6HEID DG LQNRGAQ) DQ RQIH FRPPXQW
IMVIFH KRXVH LQ 8 NIDICH

LGFOGH

. 3RPRIY OQUXDIH DFFHW IRU CRQ(QI@K \SHDNHY
DRURW -XWIFH ' HSDUR HOASURI WDP V \RURXI K KILIQ) \KH
LYV HSDUR HQVZ LGH / DQI XDI H $ FRHW & RRUGLCDIRU Z KR
VWIQS 7-

o +LUKOKIY SHRSGI FHOMMHG DSSURDFKHY \R VP S@\ LQJ
JRYHLP HOASIRAAWAY IRPV DQG @QJXDIH \R \KDWDD
SHRS®I FDQ PRW HDM® DFFHW [HGHDO UARXUFHV
IFOGQ) \WURXIK \KH . KON +RXAH /HIDO$1G
QMDIHF SRXQOBE®! SHSRWVS FFHW R -XWIFH \KURXI K
6IPSOIFDMRQ $ 5SRDGPDS IRU  3HRSBI&HOMMHG
6P SOIFDIRQ R ) HSHDO* RYHIP HOA) RIPV  3URAHWHY
DQG / DQI XDIH

. (QDIQ) ZIMK MWFHIPSDRRMG FRPPXQWAV SYXETF
GHHGHY DG DOYRFDMV WURXIK D FRXQU ZIGH
1 DIRQDO3XEQF ' HHQH ' D\ 7RXU DQ LQUDIYH BG E\
$7- \W FHBEWDW WH W DQUYHUDY R * IGRQ Y
- DIQZ WKW Z KIEK UFRIQ] HG \KH W KWR FRXQHOLQ
FUP LQDOFDWHY ' XUQ) \KH \RXU GDGHY ILRP DFURW \KH
" HSDWHW DQRRXQGHG D QPEHU R Q2 DRIRQV
ICFOGQ) WH' HSXW $ WRUH * HOHIDB/ OXQRK R D
@\ UMHZ R DFFHW \R FRXQHOLQ ) HGHIDOYXUWDX R
3UMNRQV SUHNDA DALMY

7KH' HSDUR HOAR 6\BWE/9XU-DX R, QMCDIRCDOL DURRWAYDQG/DZ. LV
FRP P WG \R WUHQI \WHAQ) | RXQEDMRCDCDVSHRVR! FUP LQDOMMIH
UHRP WURXIK |RUH.J Q DWIMBICFH XMQJ HYIGHIAH EDVHG LOMYHQINRQY

\KDWHP SKDM] H KRDAN DSSURDRKHV iR MWFH UHRUP Z KIFEK ERVMNIHVSROG
\R\WWH GHHOV R \WRVH DFFHWQ] MWIFH WX MMP V

8 6 ' HSDURHONR 6\WM KDV DGRSWG SHRS®GIRHQMUHG MWFH LHRUWP V
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2 LI DQ] DURQV



T “’ﬂ Juskeas
J J— [y ‘ -’i.._J.]

$FFHW \R MVIFH 1V D XQYHYDODVSILDIRQ  EXWW SXUWAWLQ 1UDJ LB FRXQUHV LV DR HWHQIDOIRU SHOFH DQG
DELDN

QOMVIFH LV DPRQ) \KH IRRWADXVHV Rl A\ FBV R YIRBIGFH DQG 1D LWV LQ FRQCRVIDHHARG FRXQUHY  7KH DELOW \R
DFFHW MWIFH 1V GRARQD D P HDQV \R SHDFH EXWDQ HQG LQ DQG R IWHD -XMI¥H LV UHFRIQ] HG DVRQH Rl ILYH
SHDRHEXU@IQ) DQG WIMWEX@IQ) JRDVIQWWH 1 HZ ' HDOIRU( QJ DI HP HQAQ ) UDJ LB 6\BARK DQG LV SDWAR! \KH 6' *

7KHJ  PHPEHJ FRXQNHY KDYH @MHG \KH QH XV EHEZ/HHQ MW¥FH DQG BELDW DQG \WHHRUWH FRP P WK
SXWIY SHRS®! DQG \KHU®D DOGHHGY DWKH FHQRUR MW W APV 7KH P HP EHUFRXQUIIVBXQTXH H SHUHFHV
SXUXQ) MFH |RUDOKDYH KHSHG LQRP J BEDOGMRXYH RQ SHRSGIFHQMMHG MFH DQG \KHU BMRQY KDYH
DOR LQSIUHG IHBZ P HP EHY\R UHRWP \KHURZ Q MWIFH \X P V/

' HVGLM W XQYHIDQN GHDHY R DFFHW \R IMWIFH 1Y URRAG 1Q QDURQDOFRQA{ W DVD UMXGVKHJ KDV BQJ

DGYRFDWG [RUQDIRQDORZ GHIKLS 1Q W SXYXW,Q WO LIMAIDOP HAMY) RQ DFFHW \R MWIFH 1RUD@LQ FRQTFW
DIHARG FRQNMHY \WHJ  MXHG D GHFOUMIRQ \KP P DUJ 1Q) \KH J URXSE/ DVSLLDMRQ RQ DFFHW \RL MIFAH  7KH

J  DOR MXHG D MIQADRIRQ SOQ Z KIFK 1Q SDUGHIKLS Z W \KH 3DWILQGHY IRUSHDFHXO -XWADQG ,GFOMYH

6RAHIAV Z DV DOR XVHG \R IQRP \KH 8 QMG 1 DIRQV &RPPRQ $JHXED ) XWKHPRWH WHJ  DOR DRIYHD

HQI DI HVZ WK SDUGHY\R HOXWH6E' * LV UHGRRG LQ P SGP HQIMRQR! \KH 8 1 B/6XMBQQ) 3HDFH $JHQGD

8QEHU W IOJ\KIS SIRIWDP R IWDILGIRIWDILGI IRV FRRSHIDIRQ \WH J  IDAQDWY \WH H AKDQIH R
IQRP DIRQ DQG EHVWSIDRIFHY LGFOGQ) BMRQY RQ FXURP DY MWIFH \X WPV \R DGGUHW J UHYDQRHV DQG
FRQ@AW 7KHVH BMWRQY DUH DIP HG DWQWSILIQ) UHRUP V FIMFDOR P DNQJ DFFHW\R MWI¥H HIHAYH 7KHJ  DOR
FRIDERDING Z W \KH 8 QYHWW R &RPEW LQ 3RWIDOW SURYIGH WDIIQQ) RQ G ROAMIRDOYNTIQ) DQG
B\DNVEXUTIQ) -XGIADOS\ VWP D IHDWUQ) VHIRURIADY IURP 0 LQWNHVR -XWIFHIQJ  FRXQNHV 7KH Z RINKRS
SURP RWAG LQRUP DIRQ RQKRZ  DFFHW/\R MR FRQUEXAV \R \IHQ) \WHQQ) SHDPH DQG GHYHBSP HQW

JRUWH J  DFFHW \R MIFH LV FOADOW 1KUY LGHTXDOMY U DIQQ) SHRSGB/ WKWADQG LOGVSHQDEG! IRU
FRQCPASUAYHOIRQ LQ WD LGB DQG FRQTEVIDNIHRMG FRXQNHY WY HTXD® [P SRUNQAIRULOMIDMRDOGHYHESP HQW

SDUGHY R HQXUH \RDWDWIIDIGRH \KH. - SURYIGH R NVIFH VP V/ LY VHQUAYH DQG DSSURSUDWN | RUQDRGDCFRQM W
\WH \KSSRW

J 0 IOMMYR -XVliFH KHG \WH SBDY GMXWIRQ $ FFHW \R -XWIFH IRUS @LQ & RQTRVE [THAMG & RXQNIHV
RQ6WHI WHAQ) DQG QR0 DI ) RUWP DADQG HYHQWV
QRWP DB\ VWP Rl -X\WIFH GXUQ) \KH -X\IFH

0 LQWAUDOD HHIY IQWH +DIXH 1 HKHDQGVIQ




+ 1/

+11/ \XSSRW HIRW \R [GFUDVH SUHYHQIRQ DQG UMROMIRQ WD \KURXI K- SHRS®IFHQMHG MWIFH SURIWDP P LQ)  LQIM) UDUYY
W NRZIQ \WH QGHHGV DQG H SHIHFHV R SHRS®!I HMGHIFHEDWHG SUDRIFH GHYHBSIQ) DQG \KDUQ) \KH LOMYHQIRQY
\KDWZ RUN EHVAIR. UMVROH [UHTXHQADQG SUMMQ) SUREGPV  LQCRYDIRQ GHYHBSIQ) VFDDE®! DQG \KBACDE®! RU DQJ] DIRQDO
PRGHY \R GHIYHU IQMYHQIRQ/ Z KHH \WH DU GHHGHG  DQG EXI@IQY DQ HIDEQY [LQDGADO B XOWRY  DQG SROWFDO

HOYURQP HONRUNHHW %HBZ DUHD IHZ H DP SBVRI + L B/ FXWHOAZ RN

7KH 1 HRHODQGV

$ FRORIXP R RUDQ] DIRQYY NMIQ® \XEP WG D

SIRSRDOW \KH ' XK 1 DIRCDO* URZ\KIXQG \R GHYHBS

HY.GHQFHEDVHG SDIZ D\ V IRUSUAMQ MWI¥H SIREBPV ,Q
GADRIXH RO SUIREGP \ROIQ) FUPICDO MWIFH

SURFRWHY DQG DQ ,QCRYDIRQ / DE - UHVXEMG LQ DQ LOHDE®!

SOQIRUM WP DIFDO® UHVROLQ) GHLI KERUMMIFH IMKHY

1UHY

$ CDIRQDOSHRSBIRHQMIHG MWFH SURIWDP 1V LR RXW

ZIW \KH 0 [QWY R -XW¥FH DQG \WH VKSSRWR \KH ' XK
(PEDW IR®ZIQJ D IRDO -XW¥FH 1 HHGV DG
BDWIDANRY -1 6 \KYH 1Q +1U IV PXUHQE XMQ)
\KHVH UAVXOV \R IDAQDN \WH GDIY R DQ LQQRYDIRQ
VDRO\  Z W, QQRYDURQ/ DEV\R IRTRZ

1 LJHID

$WKH IHGHDO®MHO +1I/ DIUHG \R MWWZ RW 1Q PR

2JIXQ DG .DAXD VWY YDWHG RQ \WUH \DWILE

VDN-KRCGHU GDBRIXHY  RGH DWW\ GREXPHOW Z DV
SXEQKHG $ QHZ HAMRQR \KH-1 6 \KYH Z DVFRQGXPRG
1Q Z KIFK IRMZ V VHPRMG DGXOY RYHUKH |RGZ LQJ

IRXU\ HDWY/\R IXURHUXQGHIABQG \KHU®Y DOGHHGY DQG WDFN
HDROMRY $Q ,QRDIRQ /DE IQ ,PR GAMIQHG D

FRP P XQUV MI¥FH VHIYLFH P RGHO Z KIFK IV (RZ 1Q \KH SIBW
SKDH

5HJ LRQDCZ RIMKRSY RQ SHRS®I FHQMUHG MWIFH 1Q 1 LT HU

8JDQED

+1I/ KDV Z RNHG RQ SHRSGIFHQMHG MWI¥H SURI UDP P LQJ
ZIWW \KH -XW¥H /DZ DQG 2 BHU 6HFUABUDWDQG \KH
XAADY LFOAQ) R -1 6 \XYH V DQG DQ ,QGRYDIRQ
/DE ZKIFK SUIRGFHG D GIDIWFRP P XQW MWFH \HYEH
GHDMHY PRGHO

7XQMD

,Q SDUGHIKIS Z W 81 ' 3 DQG \KH 0 LQMY R -XWI¥H + LU
IDAQMRG DQ ,QCRYDIRQ /DE RQ FRP P XQW MWIFH Z KIEK
GG \R WH FRAUDIRQ R 0 RELG! -XWFH  DQ LQQRYDIMH
DFFHWE®! DQG KL K TXDOW G DOGHDMHY P RGHO 7KHQHZ
HAWRO -16 ZDV OXQKHG 1Q 7ZR DM LF
VON-KRGHU GDRIXHY ZHH KHG UAX@Q 1Q RH

LOYHER SOQ

- X\UPH $ FRHBLDRU

7KLV SIRIWDP \XSSRUNMG DOR D FRXQU V DRMNAY Z LK

DQ DQRXDO FD® IRU LQQRYDIRYY \R DGGUHW IUHTXHQ®

RAFXULQ) MIFH SUREGPV DQ ,QRYDIRQ $ZDWE DG

DFFHW \R \KH $ FFHBLDRU3URI P \R \KSSRWWFD®! XS ,Q
\KH . QCRYDID) -X\WI¥H ) XQG Z DV OXQKHG Z KIFK 1V

DO\ P DNH W1 LLAQYHR HOW

$ QLCRXEDIRQ SURI WP 1Q\WH ,QCRYDWRQ+XE 0 (1 $ 1Q7XQMD
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QM DURQDCOEHIMUI RUTUDQUMRCDO XWWFH & i )'

saliion

7KH ,QMEDIRDOL HOMJIRU7ZIDQUMRCDO XWFH &7~ Z RUNW Z W YIRIP V\R REBLQ DANGRZ BIGI P HOADQG UHGUHW IRUP DWIYH
KXP DQ WKW YIRDMRYY KRG \WRH UASRQIE®! \R DFFRXQV LHRP DQG EXI@ GHP RADIF LQXWARQY DQG SUHYHQMKH
UHPXUWHAH R YIRBIGAH RUUHSUAWIRQ & 7- IV DQ DO R \WRVH RQ WH IURQEHY R \KH \IKJ J B IRUNMIFH  \KSSRUTY \KH
FDSDRMW \R DUYXO\WW DQG DGYDGRH \WHUGHP DQGV HQJ DI H Z W LOXWIRQY LQGHFH BU MOMRQ DQG J HABVKV

&DSDAW 9TIQ) RQ 7UDQMMRCDO XWIFH 1Q <HP H
Q<HPHY ,&7- RUDQ HG D ZRIWKRS RQ WDQMRDOMIFH 1Q
\R DGGUHW \KH QHHG IRUFDSDAW EXGLQ) (HERINQI  DQG

FRRGEGIRQ DPRQY) AMO \RAHNW DQG YIRIP JWRXSV 0 RWV C HZ|_U.|Q_M_UJ|_Y|_Q

VIQUDQE  IWIGFOGHS UHSUAWVHQBAYHY R VIR JURXSV IURP

GULIHHQAHI IRQVZ RINQ) RQD IDQJH R YIRDMRQY PRWAR Z KRWH \NHH([XJ:HEHRLH\R

SDWASDQW DUH \KHP VHOHV YIRIP V' 3DMASDQNV UHSUVHQRG P LCH

WUYRY PRKHY R DEGEAHY YIRIPV R \RWAH \KH GMDEGG S[]_]M_S[)‘HL(?
YIFIP VR ERPELQIV \KH FRP P WiH Rt \KH GHBIGHG \KH \t GELFD\N
R MXCDOAV \KH \X QRFDW R \WDFKHY DQG \H 1 DURQDO8 QRQ ZRLN\,KRSV[IEEXLGB

IRUWH 0 DULDQ HG 1Q DGGMRQ \R RUDQ] DIRQY/ ZRINQ) RQ

Z RPHQWB GHYHBSP HOAMDQG WKW 7KH SDUFASDQAMUHSUAHQICY RXURDSDHWNAY D

YRV R WWUWH ZDV KIPVHD D TR R \RWUWH ZKR zZDV

GHBCHG IRU\HDWY DQG GMDEGIG DV D UHWXAV 7KH Z RINKRS 2 QH SDUASDQARQ <HP HB/\WDQUARCDOMWIFH
SBRMIGHG (HZRINQ) DQG H FKDQIH R EHVW SIDRAV 7KLV Z RINKRS

FRQMHQAQ) FHD\WG D (HXZRIN R YIRP JURXSV DQG D GHRMRQ \R

Z RINRQD MRLQNXEP MDMRQW WH 81 8 QYHYDCBHURGE SHYIHZ

6SHADO XUMVGRIRQ | RUHDAH LQ &REP EID

LQ&RBPEID ,&7- KDV\XSSRUAG \KH 6SHADOXUMGANRQ IRUSHDAH 6-3  LQ IWIQCRYDYH LQM UDMRQ R D UHWRUDYH MWIFH GQV
LQR LQXMAIRCDORUP LQDOSURAHHAIQ) V IRUKXP DQ U KW YIRDMRQY 7KH 6-3 VD P I HG X VWP Rl UARUDIYH DQG FUP LODOMMIFH
LOYROLQ) LQYH DIRQY DQG SIRHRXIRQY SXETF DANGRZ BIGJ P HOAR UMSRQUELDY DQG KDUP DV Z HODV UHWRUDIYH SURVFWIRU
YIRIPV ,Q DGYDGFH R \KH 6-38/ DANGRZ BIGJ P HQAKHDUQ) 1Q B/0 DAR&DH  RQ\BNGQ) KRUBIHY VHIRXY GHSUYDIRQY
R CEHW DQG RKHUFRGEXUHONRUP HY & 7- FRQYHGHG D VHUHV R Z RUINWKRSV Z W YIRIP V DQG SHSHIDRY ERK \RJ HXHUDQG
\HSDUDAMYD  7KH Z RIMKRSV Z HH GAMJI GHG MIQE EHEHHQ \WH 6-3 ,&7- DQG \WH \WDP Rl S\ FKRBJ MV Z RINQ) Z W ) $5&
FRP P DQGHWY LQYROHG LQ \KH FDVH XMQJ D P HKRGREJ\ EDVHG RQ UMRUDIYH MIFH  7KH VAWIRQY FRQUEXAG \R D FRP P RQ
XQGHWDQEQ) DPRQJ YLIRIP \/ DERXWKH VP LOUMHAY Rl \KHUH SHUHQAHY DQG \KH UAVSRQUELDIV R \KH ) $58& FRP P DQGHY DQG
LCFOGHG S\ FKRVRADOVKSSRWAR YIRIP V DQG ) $5& SHSHIMDRY 7KH KHDUQ) P DUNHG \KH LAY H ) $5& (3 BDGHY SXETFO
DANGRZ BIGJ HG \WHUURGH LQ WX P LE FUP HY DQG UHSUVHQIV D GHRAMYH MRS LQ \KH FRXQIY B/ \WDQUARCDOMMIFH SURFHW DQG LQ
DILPLQ) YIFIP \BGI QW

GKRXDQJRIURP EHQ) SHSHADWY\R EHQJ \KH
RCQHVZ KR P DNH\KH YIRWP VI HHOMKO

HRP SHOVDWG DQG UHSDILHG D

) RUYIAP V @\H + CRRUO DKHAKD 6-3 KHDUKQI V1Q & RBP ELD UHSUMVHAD WD\ RI KRSH KH\R@ IRWP HU) $5& ( 3
GDGHY/ W DV DQ RSSRUKCQWV \R P DINH KIMRWY




QIAM |RU,QSILIQT &KITHB/) XUMUHY DVWKH 8 QYHIW R
BWDIWFOCH 1Q SDUGHIKLS Z W 7THIHGHV+RP P HV 7G+

(P SRz HIQJ <RXQ) 3HRS®!
7R SURP RN IFOMYH  LQMJI HHIDWRQDORKL@ DQG \ RXK MIFH
SDWASDIRQ \W GUYH \WH DFKIHYHP HOARI 6" * THIH GV

KRPPHY DQG 8QWWG 1 DMRQDO ) RXQEDIRQ 1 H W* HOHIDIRQ

YHEBZ IRU-XWIFH DQG RKHU-XWIFH & RDQRQ SDUGHY DV Z HODV

1 HSDODQG ,QAD FRMERDWG \W HP SRZHJ\RXQ SHRSG! R

\KDSH DQG FRQNEX\N \R -X\WIFH $ FRQ & RDOIRQ HYHQWV [GFOGIQ)

Z 1\ QDIRQDO JRYHOP HQV DW\KH + LJK/HYHO 3RQFDO

YRXP 7KV UHWXAMG 1Q D SDUFSDIRQ \DWN IRFH IQFOGQ

FKOUHQ DQG \ RXQ) SHRS®! ILRP DURXQG \WH ZRWs  Z W DGXOV

DaHv IRRP SRIAPDNHY WIG VHRARU RUDQ] DIRQY  DQG

DFDGHP ID ,Q DGGMRQ IXQGHG B\ \KH /HI DO P SRZ HIP HQW XQG

IMRXSSRUMG \WDYHOIRU D GHBU DIRQ Rl FKLOUHQ \RL FRQUEX\M \R

\WH+/3) DQG6' * 6XPPIW $ &RPPXQW+RX\VH R -XVIFH [Q9%UNGD ) D\R

3R %IHV RQ WH 6WDWILE /HYHY \R
- - 0,
A VH - XV | RUBKTLHD &RP P XQW - X\UFH + RAVHY 0 DIVRQV GH - X\WWFH &RP P XQUWAV LQNCD ) D\R

ZRIMKHUZ W PDQ. SDUGHURUDQ] DRy © Q) GFDO FXOUD® VHQAMYH  DQG IGFOMYH MVIFH IV D SRZ HUXC
DOG FRXQUEN [RXNIAN IRV RDVDUH SDuy HEP HNRDWARQUEXY \R \RADOFRKHIRQ Z LKIQ FRP P XQUA/ SHRS®! DG
R KH . RNQ * BXS RO i 1Ry PGFHOMMG MUIFH 1Y DQ P SRUBAGIYHUR! SIRIUAW 1Q DRAFMQ) HIXDC
SREOROE * R \RH VFH $ At WKW DG SHOFHXODGG UASHAORAHIAY Q%NQD ) DR 1Q SDUGHIKIS
SROQIRO D GAYHBSIQ) EUHV RO 1Ry 2+ 76+ ZROHG W WIHQIKHQ DFFHW IRUIGEYGOW DQB FRP P XQUHY
VMDROIE GYHY \W DGYDGFH MW¥H IRU \R SHRSGI DQG K@ FHQMHG ®FDOMMIFH G DODIG VHYEHY DQG G0 DC
FOUO WH W ZKEK zDv g T SFZHPHWVMRAIK WH GHYHBSPHQVR &RPPXQW -XWFH +RAHY
HOGRUFG B WHB1 2" & DOS2 IIEHR W O DBRQY CH XIFH &RPPXQUW/ 9% EXQ@IQ) Qi SDUGHIKISV Z LK
6SHADO SHSUWHOIAMH R \KH HRpAmY  RUGHR XMQ) FMGHIAH DQG GO W VRHU FIGROMAG. HRPYV DG
* HHDO RQ 9IRBIAH $JDoweKawy P2 Q RQ FKG IUHQEO P HKRGREJ LHY \KLY HIRWKDG VHYHDONA - UHXQY
7 DVOXGEKHG DWD + LK / HYHGBIGH ( Yooy ) VD VG RQ FKLGUHER/ MVIFH GHHGY DG VOMDRNRQ LQ WH DUDV KRR
Sy QMO GASOFHG SRSXDWRY/ $QG WRQG W RSHDIRDQ HG D
&RPPXQW -XW¥FH +RXH 1Q WR WIIRY R %WND )DWR ZKHH
FRP P XQU¥V 1DP LCH DQG SDUFXOUD FKIGUHY Z HIH QRADFFHWIQ) MVIFH

812" & &UPH &RPPIMRQ IQ
\XSSRWIURP \KH JRYHGPHQW R %D LO

&DDE 1 HKHOQGY 7KDDQG DG
,QERAMD

C Z DOAR LMK B\ \D\ 1QJ \WDVKLY DI HQED \BNHY FRXUDI H DQG GHAMUP LCDIRQ
DQG %D ICKDVERW ,Q RUGHUWR EUFDN \WH SUIHIRDE®I R FBVR

LOM.I HOHDWRCDOMWIEH LQYROHP HOARAD] LAV MR Z MY FKLEGUHY Z HDUH

FRP P WG \R P DNIQ)  DFFHW/\IR MIEH | RUFKLEGUHY D COMRCDCSURUIMW 94D 1O
FDQ@ RQ RKHUJ RYH.GP HOW\R GR \WH\DP HD

9LFHO IQVAUR -XWIFHR %D 10 0D\ 812' & &&3&- 9HYD




1 DP DWY

)RURYHUD GHDCGH 1 DP DWDQG \KH * UDWURRW -XWI¥H 1 HZRUWN |IRWP HU/HI DO
(PSRZHPHM HZRW KDYH ZRUWHG Z 1\ D YMRQ R D J&EDOP RYHP HOAR

SHRS®! Z KR DGYDQRH \RADODQG HMLRGP HOBOMMIFH B\ NORZIQ) XMQ) DQG
\KDSLQ) \KH OZ

$FURW 1 DP DIB/M| 1RFXV FRXQUHY SDUGHY SDUD®U DO DQG FRP P XQUMV KDYH
DFKIHYHG FRQFUAM UHP HEHV \R \RALDODQG HOMURGP HQBOLQWWIFAHY 1P SURYIQ)
WHOMHVR QDO  PILARQ SHRSG! ) DPLCHY IURP \WDGAIRCD® P DU LCDA) HG
PICRIMA KDYH REMIGHS | GRPPHOV 2 YHEXEHHG FRPPXQUWAV KDYH
FRP SHIG I DRRUHY DQG P IGHV\R FRP SO Z W SROMRQ UHI XDURQY 9@IQ) RQ
\KLY JUDWURRW H SHUHQAH P RYHP HQW LQ HDRK FRXQWY  KDYH GHP DQGHG DQG
ZRQ MAPIF ADQHY ,Q 6HUID /HRQH IRU HDPS®! SDWDBUDY DG
FRP P XQUIAV VHRXUHG R Rl \KH Z RUGB/ P RWBUR] UMWIYH OZ VRQ OQG FTP DM
DQG HMLRP HOBO MWIFH  JWDQIYY FRP P XQWAV WH WKW\R IBH  SURU
IQRPHG FRQHQN RYHU GHYHBSPHOW RQ WHU OQG EDQRQ)  LQGXMNDO
GHYHBSP HOAIQ RTJ URZ \K IRV DQG HP SRZ HUIQ) GFDODIQG X\VH FRP P LNV
ZKIEK PXWEHDWBDW  ZRPHQ

0 HDQZ KBl \KH * UDWIRRW -XMIAH 1 HEZRW ZKIFK 1 DP DWW FRQHHY KDV
JURZQ IQR \WH Z ROB/ OUHWFRPPXQW R MWI¥FH GHHQGHY  FRP SUMQJ
IQEMGXOY UHSUAHQIL RU DQYJ DIRQY DARW FRXQUHV
7RIHKH) PHPEHY HYDIH 1Q SHHU GDWIQ) \WDWEX@V WHU \N@ DQG
JHHDMY NGRZ BIGIH IRUWH IIHG ,Q \KH SDWWEHDGH RYHU SHRS®I KDYH
SDUFSDWG 1Q RXU GDWIQ) H FKDQIHY  YILWDO BDUIQ) RSSRUWNQMWY DQG
I@JI\KLS /HIDO( P SRZ HIP HOM HDGHIKLS &RXUH %A HHQ DQG

RYHU  RUDQ] DIRQVWJ QUFDQ® P SURYHG \KHULP SDRADQG HIHRMHGHW DV
D UAXOR GDUIQ) \KURXIK \KH 1 HE/RWN

0 HP EHY DOR DGYRFDW \RJ HIHU RQ IMXHY \KDWP DIBU\R \WHP  + XQBUHGV R
1 HE RN P HP EHY P RELT} HG DQG \WKFFHWX@® VHRXUHG \WH LIGFOMRQR! DFFHW/\R
MWFH IQ* RDO R \KH $JHIED IRUBXUBACDE®! * HYHBSP HOV 7R D
\KDWARP P LV HQNQR UMKV \KH 1 HE RIN OXQRKHG \KH -X\WI¥H ) RUS @FDP SDLIQ
K ZKIFK HQDIHG PRMH \KDQ SHRS®! DQG RUDQ] DIRY/ DG
VHRXUHG OZV DQG SRIAHV 1Q  FRXQUHY \WDWUHFRIQ] H RUIXQG J IDWURRW
MWFH GHHQGHY 2 XU DGYRFDR DOR UHKGNG 1Q \WH OXQRK R \KH /HIDO
(P SRZ HP HON X 1Q \KH ILLYAP XQP LARQ CRMUIXQG SURIGIQ) FRUA

IXQAQ) \R J IDWUIRRWRU DQ} DIRQY Z R IGH

7KH /HIDO( P SRZ HP HQYXQG \KH ILWHYHUP XE@P LGRQ GRMU P XWY
GRRUIXQG IRUGD DOHP SRZ HIP HOVOXQFKHG 1O

/DQG &TP DM DQG ( QLRGP HQBO XMIFH/ DZ VIQ6LHID

T HRCQH

LQ6LHUD /HRGH FRP P XQ\¥HV DQG SDUDGY DO HOMMRGHG

IRXJ KWRU DQG Z RQ\R SDW/\B R \WDQURWP DIYH ©Z V \KH
&XWRP DU /DQG 5L KWDQG \WH 1 DIRCDO DQG

&RP P IWRQ$ FW 7KLV YIRRY EXLOWRQ\KH HIRWR

SDUD®U D& DQG FRP P XQUHVZ RINGQ) Z 1\ 1 DP DIV Z KR

RYHUWH SDWGHDGH KDYH\BNHQRQRYHU QG RU

HOMURQP HQDOAGMWIFHY [GFOGQ) XQ DIUGDVH DI BHHP HQW

XQDZ IXCBROMRQ DG KHHEBW GAMIKRIRQ E\ P 1QQ)

FRP SDQHV DQG DI UEXMCHW & RQGHAIY DRRW \KRVH

\SHALLE WK1 J BV DQG LGHQMA L) FRP P RQ SDUM.QY

SDUD®U D& DQG FRP P XQUAV EHI DQR HMMRQ Z KDVD

EHBUM WP R OQG DQG HMURGP HOBO) RYHCDGRH Z RXG

GRNONH ' XU \KH CDIRCDCHBRIRYY FRP P XQUNAV

\RRNSDWQWH: L/DQG1 D: L)\ XFK$ SBIGIH 2 XU/DQG

V2 XU)XKH  LQFOGIQ) B\ \KDUQ) \KLY YIMRQ DVD

FRP P XQUWV IRUP 1Q) UHRZ Q EUQI Q) \RJ HKHURI I LFLDY

IURP DFURW SROIFDCSDUAY ( YHOMD®  SRONFDOSDUAY

HQGRWHG \WH SBGIH LQFOIGIQ) \WWH Z LQQHW R \KH HBRIRQY

K \KH 6LHWD / HRQH 3HRSGR/ 3DV

Q \KH 6LHWD /HRQH O QMY R / DQGVFRP P LG \K
DRIRQRQOQG HRP DQG\®R GDGHYR! 1 DP DWBLHUD
/HRQH K 6RQNAN & RQIMK DQG ( BDQRUTKRP SV\RQK Z HH
LOMMG \R KHS GDIVIKH GHZ BU MOMRQ GUDZ 1Q) RQ\KHU
RZ QLQIP D\W NJRZ BGIH Rl FRP P XQW QHHGV 7R JHHIDM
SUAKUH RQ@Z P DNHY OUH QP EHYR FRP P XQW

P HP EHLY DWHQGHG DQG \KDUHG \WHUVKSSRUWRUKH ELQY 1O D

VHIHVR QDIRQ 1GH FROXEAIRQ/1Q DQG DXKRUHG D
NRLQARSHQ BMBHUK FRYHUHG LO\KH SUAWK XUILQ) \KH
SUMGHQAR HQUKUH \KH ELQB/ SDWDIH ,Q \WHH ELQY
Z HH SDWHG E\ 3DUIDP HOADQG VI GHG B\ \KH 3UMGHQV

1HZ OZ VDIHQRZ \ERR WH
P RWBLRI IHWWYH @Z VRQ OQG
FIP DM DQG HOYMURGP HOBOMEH
IQWHZ RG $P RQ) RKHIWQIV
\WH@Z VVJWDQMYHY FRP P XQW
\KH W KWR IUH SURU DQG
IQIRWP HG FRQHARYHUDQ
GHYHBSP HOARQWHUDQG EDQ
LOGAMDOGHYHBSP HONQ RG
JURZ \K IRUHMIV DQG HP SRZ HU
@FDODQG XVH FRP P WHV Z KIEK
PXWEHDAMBDWY ~ ZRPHD




2 LI DQ DIRQ | RU( FRQRP LE &RRSHIDWRQ DQG
" HYHBSP HOA (&

7KH2 (&' ZRUW RQ SURPRIYY DFFHWE®G! DQG SHRS®IFHQAHG MIAH \WRXJ K \KH \XSSRWR P HP EHU
DQGSDLW—UFRXQMH\/E\
BXSSRUYY PRQAWUIQ R DQG SWRIUHW XQEHU6' * DV D FREXAMRGDQ R \KH LQAFDRU
\RJHKHUZ \N81' 3DQUG812" &

o ,GHOM Q) SHRSGBR/ GUDOGHHGY DQG GHYHBSIQ) XVHIRUHOMG DSSURDAKHY \R GHDHUQ) VIV
\HYEHY

o 3URVIAQ] \MMEBUHG DQG DRAIRCDE®!I SRTIA DGYIFH E\ XQGHIUNCQI D WIDWI LF GIDJ (R

¢ BXSSRUGY \KH G-I QDQG [P SGP HOBMRQ R DFFHW/\R MWIFH P RGH.E] DARQ LQAARYHY
e 3RPRIY LOMIDIRIDODQG GRP HWF SRIE GDBIXH @\HWH 2 (&' SRXQEIE®! RQ ( TXDOS FAHW
\R -X\IFH

2 (& 7RRYDQG,QUKP HQW

2 (&' KDVUHBDVHG LP SRUNQA X.GDGAH \IR DGYDQRH SHRS®IFHQMHG MVIFH 7KLY IGFOIGHY \KH

2 (&' )UWDPHZRINDQG* RRG 3WDRIFH 3UCAS®V IRUHRS®I& HOMHG -X\WIFH \KH UHSRWY TXDO

$ FRHW/\R -XMIFH IRU,GFOMYH * URZ \K 3XWIZY 3HRS®I DVWKH & HOWH DQG D IRWKFRPLQ) 2 (&' &RXGHO
UHFRP P HQGEDIRQ RQ DFFHW/\R MIFH DQG SHRS®IFHQMUHG MWIFH DVZ HODV\KH | RUKFRP LQ)J

) UDP HZ RUN RQ &KL ) UHJGED -XMIFH 2 (&' KDVFRQUEXAG \R \KH IIHT R SHRSGIFHQMUHG MVIFH E\
FUDY) \RRY\R P HDVXUH Bl DOGHHGY DQG DWHWIQ) MWIFH SHURWP DG@RH DVZ HODVE\ P DNQJ D FD\H
IRULQYHVIZY LQ MVIFH \KURX] K LW UHSRWIGFOGQ) \KH © KM 3DSHU 9@IQ) D %MCHW&DWH IRU
$ FAHW\R -XMI¥PH D FRERIDIRQ Z W \KH : RS -X\WIFH 3URVFW

2 (&' LWDOR GHYHBSIQ \RRY RQ G MYOMKCRE] LHY DQG GOV IRUFBMQ) MWIFH JDSV ONH \WH

IRWKFRP 1) & RGAHSWDO) WDP HZ RINIRU2 QIEH' VSX\NM SHVROMIRQ 2 ' 5 DQG \KH J RYHDGRH Rl NI
GD\I DQG REVHYD\RY IRUSHRS®!FHOMUHG MWIFH GO\ \RIHKHUZ WK, 5& :  RUB 9%DQONDQG $ %)

([DPSOVR 2 (& FRXQN VXSSRW

e * HQGHU( XDV IQ&RBPEID $ FFHW/\R -X\I¥FH DQG 3RONF DWKH / RFDO HYHO

o 7RZ DUBV&KIGS) UHYED -XWFH 1Q (J\ SW

e -XGADOB\MILQ 1 HHGV $ FRHW/\R -X\I¥FH DQG -XAHADD DS 1Q,HDQG

" HYHBSIQ) &KIG&HQMUHG -XMIFH  \KSSRUQY) YBUDKXV P RGHP SGP HABAMRQ \KURXI K
& RWWAHH LV CDOMY/1Q/ DD

" HYHBSLQ) DQ( IIHRAYH 2 QICH' LVSX\M SHROMRQ & RGFHSWQ/ DMD

6XSSRULY ' LI MVO7UDQURUP DIRQ R \KH -XWIFH 6\ VWP 1Q0 RIRFFR

2 (& -XWIHS5HYHZ 1Q3HX (IIHARH DQG 7UDQUSDUHQNXIFH , QUMIRQY | RU,GFOMYH
* URZ\K

XMIFH 7UDQURUP DIRQ LQ 3RUXI DO 9AUTIQ) RQ 6XFRHWHY DQG & KDMIQJI HV




2 SHO* RYHLCP HOABDUEHIKIS 2 * 3

2+ 3 ZRUW \R H SDQG UNVSRQLYHHW DFFRXQEELDIV DQG LGFOMRQ QR MWIFH W MRPV YRU2 * 3 PHPEHY K
QG  FRXQUHV DQG GFDOMUMGRAIRY/  MWIFH LV DQ IGFUDMQI® [P SRABQASRIR  DUD IRUHRWP
2 * 3 KHSV P HP EHY LQMMAMOQ RSHQ DQG DFFFWME®!H MIFH LOXMAIRQY D@Z 1) SHRS®! \R EHWHU GHHYG \KHU
W KW GHP DQG DFFHW/\R SXEQE \HIYLIEHY DQG SURKRPWKHUDELDIV \R SDIASDM LQ GHP RADIF SURFHWAHY

QWH 2 * 3 GRP HWIF P XGMIN-KRTGHUP RGHO ERW J URXQG BIYHODQG QDRCDABIYHOLQUMAIRQY KDYH D URG! \R SO\

1Q \WH G-MJIQ DQG GHDMHY Rl MWIFH VHYIEHY 2 * 3B/ \KSSRWADWIKH CDIRCDOGIVHOIDE QR \KUHH FDRD RUHY

DFFHW/\R MVIFH  RSHQ MVIFH  DQG MWIFH |RURSHQ J RYHLGP HOWY

o $HHW\R MWI¥H 0 HP EHY P DNH FRP P VW HQW \R DGGUMMQ) EDWIHY DQG W P LE SUREGPV IRUH DP SO
WURXIK HIRW \R [GRUDVH SHRS®B/ B DOHP SRZ HP HQAMD DEMIDYH MIFH X VPV . HQ D DQG_6RXK
$IUFD LQRWHDH DAFHW \R GUDODIG. 8 QANG 6\ . QGRGHMD_ 7KH SHSXEQE Rl 1 RW 0 DFHGRQD DQG
$EDAD  RULP SURYH RUMI-DP @CH MWIFH SURFHWHY 9O DUD

e 2SHD MW¥H 0 HPEHY SURIMYH \KH LPSRMUGFH R RSHO MWIFH MVBPV ZKHH LOAMAIRQY RSHIDM
\WDQSDUHQ® DQG Z W LQRUHDVHG DFFRXQIELDN ,Q & REBP ELD \KLY KDV LGFOGHS FRXW 1Q \KH 6 RYDN 5HSXEQF
SIRHRXRY DQG LQ 6LHUD /HRGH ®UDODIG SURVIGHY 2 \KHUP HP EHY KDYH FRP P MG \R WDQSDUHR  DQG
DAFRXQIELDIV DFURW \KH MVIFH W BP ONH_ 9XHRV $ LUAB?2 SHY -XWIFH DQG ,QCRYDIRQ /DE. -XVDE IRUFR
FU-DIRQ DQG FRIDERIDIRQ RQ RSHQ MIFH UHRUP V

e -XWI¥H IRURSHQ JRYHUP HQV 0 HKDQMWP V \R HQXUH DFFRXQIELDY KDYH UHP DIGHG BZ  EXWP HP EHY @\H
IXQMD HWIEQKHG DQ LQGHSHQGHQASXETE DXKRUNY \R KHDU DSSHD®  DQG ( PXDGRULY Z RINQ) \R LP SURYH
AMY HQBDFFHW/\R DAFRXQIELDN LOAMAIRQVE\ [P SGP HAIY \KH ( VFD] X $.J UHP HQW

(KDQAAQ /HIDGB LG 1Q,QERCAHMD

JQGRQMD DPHPEHUR 2 * 3 \IGFH LV FXUHQ® P SBP HQIY WVHYHQK 1 DIRQDCS RIRQ3MQ 7KH2 * 3
BXSSRWB QUKDV FRAVHD DWIMAIG , QGRGHVDB/ MWIFH FRP P LV HQW Z KIFK IRFXVRQH SDQEQ) DQG P SIRVIQ)
GUDDIG HSHAD® IRUYXQHDE®! JURXSV 7KURXI K \KH IRUP DC2 * 3 FR FUHDMIRQ SURFHW |, QGRGHMDQ MVIFH
\VHYLFH DQG AYIORAHIV RU DQ DIRQYKDYH DQ R RIQI GIDBI XH P HKDQWP Z W J RYHUP HOWVRXQMSDUW\R
G-MJ Q DQG LP SBP HQWIFH UHRWP V

YHIRVS LWHB& RXGACR! 0 DI IMMDWMY DQG \KH & IMO 7KH $ WRADIRQ |RU/ H DOl GXFDIIRQ DQG 7UDQUSDUHA
$ WRADIRQ |RU( TXDDNV DQG_-XWI¥AH OXQKHG -XV DE \R /(7 6\NRQ LVDQH DP SGIR D GBFDCSHRS®!
SURP R WDQSDUHGR  DQG DFFRXQIELMIV 1Q \KH MGFRDO FHQNUHG MVIFH RU DQJ DIRQZ RINQJ R LP SURYH

AP DFFHW/\R MWI¥FH |IRUP DU LCD@ HG JURXSVIQ1 R

0 DFHGRQD




3DWI LQEHY/ 1 RUSHDHH XO - XWNDQG , FOMYH 6 RHEHWAY

7KH 3DWILQGHYB -X\WIFH IRUS @SURIWDP LIV D P XAV WIN-KRCGHJ SOMRP  EUQIIQ) \RJ HKHJ JRYHQP HQW AYIOVRAHWY DQG
P XQD\MDORW DQ] DIRQY\R FRMERIDM \KDUH J RRG SUDRIFHY DQG DFFHBID\W DRIRQ RQ 6" * HT XDODFAHW \R MVIFH
IRUDO

7KRXI KW HDGHIKLS

9N@IQ) RQWH 7DWN ) RUH RQ -XWIFH DQG W 1@ \KLS -XWIFH IRUS QUHSRWW3DWILQGHY FRQIIXHG LW URGH LQ FRIDERUDIY
Z \K SDUGHY \R VAAKH LOMEDIRGDCDI HYGD RQ DGYDGAQ) HTXDODAFHW \R MWIFH |RUD@ ,Q DGGMIRQ \R \KRXI KWBDGHIKLS
RQ SHRS®IFHQMIHG MIFH \KH SURIUDP  DUFXOAWG GNDI HY EHE HHQ WKWV \RALDOFRQIDAADQG MVIFH LQ LW GXWIFH 1O D
_3DQGHP IFD\HUHY Z KIFK Z HIH X@P DIMO UHORAG LQ \KH -XWIFH $ PIRQ & RDDIRE/ MIOMMHUR \WH 8 1 6HFUADY * HHIDO
DQG \WH &RP P RQ$ JHIED

9@Q) D0 RYHP HOARQ 3HRS®! &HIMUHG - X\W¥H

3DKILQGHY HQI DIHVZ W D IDQIH R MBINHKRTHLY DQG SDUGHW/ \R DGYDQRH SHRS®IFHQMUHG MIFH  7KH SURIUDP FRQYHZHY
RYHU  SDUHURU DQ] DIRQVRQ D P RQK® EDMY\R FRMERIDN GHYHES D \KDUHG YIMRQ DQG EXI@ D WRQJ P RYHP HOARQ
SHRSBIFHQMIHG MVIFH  3DWILQGHY KDV DOR KHSHG DGYDQRH \HYHIDOFUMFDOJ GEDOFRP P W HQW B\ @QNQ) HYGHQRH
EDVHG UMVFDUK Z W BNHKRTHY FROMHIQ) RO MIVH RYHJ  FRXQNHV KDYH QRZ. HQGRUHG \KH SUCASGN R SHRSG
FHOMUIHG MVIFH VAWRXMOQ \KH + DIXH ' HFOUDIRQ RQ (TXDO$ FFHW \R -X\WFH 6lPLOW W R UFAHQ® \KH SURIWDP
HQI DI HG FRVHD Z W \KH X®I R @Z DQG SHRS®IRHQMUHG MUIFH FRKRWR \KH 8 6 6XPPIWRU' HPRADR  UAVXEY 1QD
NRLQMABARP HOADQG FD@IRUDRIRQ Z KLIFK HQGRWHG \KH + DI XH' HFOUDIRQ

$WKH LOMIDIRDOBNHO 3DWILQGHY \XSSRW P X@MWDOGWXWRY RQ SHRSBIFHOMHG MWIFH DIMKH 8 1 \KURXIK
UHI XOUP HAMY V DQG FRMHQQ) ) RBZ L) \KH UHFRP P HOGDIRQ R \KH -XWIFH |RU$ @UHSRW 3DWILQGHY FRGAHSWOQ HG
\KH -XWIFH $ AIRQ & RDQIRQ DQG EURXI KWK 1LXMRQ Z W \KH VXSSRWR \WH 1 HKHDQGY 0 LAWY R ) RILIQ $1IDILY 7KH
SURIWDP FXUHQ® \HYHY DV \KH \HRUADUDWR \KH & RDOIRQ FRPSUMQJ FRXQUHVDQG  SDUGHURUI DQ] DIRQY VDGR
FRQOYHCHY ELOWDOGRGRY UHI XD R GVAXW LOYHVR HQW 1Q \FDDE®! DQG SHRSGIFHOMMG MWI¥H \KH_EHRS P HIFDQ
$@DFH IRUS FEHW \R - XWIPH DQG \KH_<RXQJ_-X\WI¥H /HDGHY EUQIIQ) \ RXQ) YRIFHV \R \KH IR DQG DGYDGAQ) \KHU
SHYSHRIYHV Z W SRTF DQG GHAMRQP DNHY DVKH KL KHWBYHY

0 HPEHWR! \KH <RXQ) -XWI¥FH & RDQIRQ LQ GID®I XH Z WK /DXQPK R \KH EHRS$ P HUFDQ $ @DGFRH DWKH
PHPEHWR \KH ( @HY . RUB -XWIFH ) ROP




8 QWG 1 DUWRQY' HYHBSP HOABWRI LDP

- RNQ) 1Q FRWH SDUGHIKIS ZIW \KH Z KRG
\SHAP R CDMRCDOMMIFH INHKRTHY 0 LQMNHY
R -XWIFH

FRW OZ HJIRFPHQV %DU $WRADIRYY AMO
\RAHW RUDQ]DIRYY &62V QRO KXPDQ
WKW RUDQ] DIRQ/ FRPPXQWEDHG CHERI/
WGAEWRDO DRRY  IQAMGDO OZ\HY DG
SDIDBUDY 81' 3 IV ZIGHD BFRIQ] HG DV D NH
SURYIGHUR! LOMIDIRGDOGHYHERSP HOADWMBIGRH LQ
\WH MW VHRRU Z W GQ) \WP  HQJ DIHP HOWIQ
DSSWR [P D\MD FROMW W \XSSRW\R ERK
LOXMIRQY DQG FRP P XQAWV KDV EHHQ FRUGHIG
KUKO UHBYDQN SDUFXOW 1Q IWDJIGI DQG RUMY
FRQA WZ KHH \KH GHP DQG | RUNMIFEH LY/ KLY KHWV

81' 3 XVHV D FROM WILBRUHG KXP DQ W KWEDWHG
DSSIRDFK \R \KSSRW\KH GHYHBSP HQVR  ®UDO
IDP HZ ROV VIHQI\WHQIQ) R QDIRQDOWXBI R OZ
WKW LOMMIRY/ HIBEQKPHON R ®UDO DIG
P HKDQWPV DQG HP SRZ HP HOAR
\KRVH P RUWDWUMN B\ SURYIGQ) B DOLQRUWP DIRQ
DQG DGYEH 7KLY FRQUEX\AV \RL DFFHW/ \RL IMIFH IRU
PIGRQY/ R SHRS®I DQQO® \HYQ PLARQ
SHRS®! 1Q DG PLORQ IO 81' 3
XVAVD YDUHW R WD LHV R \XKSSRWSUR] LDP P LQJ)
FRQNEX\M \R J BEDONRZ BIGI H DQG GHYHBS SRR
IGFOGQ) \WH -XWIFAH ) XU &R/DE 1RU WD\ LF
SHRS®IFHQMHG DQG LOM IDIMG DSSURDFKHY EDVHG
RQ HMGHIFH DQG GDWQ  LIOMMRHWIQ 0 (
$FHBIDRU /DEV R \MW IQQRYDIRQ/  \KH
( QMLRQP HOBO -X\WIPH . QUWDIYH DQG \WH * HQGHU
X\IFH 3ONRWP

81" 3 PDIQWDP VKXP DQ W KWDQG Z RP HB/ YRIFHV
QR P XQMIN-KRGHUSOWRP V [GFOGQ) 1QBIHID /HRCH

6RBP RQ MDQGY  $ FFHW/\R - X\IFH 3URVARW
P SBP HOMG 1Q SDUGHIKLS Z I\ \KH 6REP RQ MDQG\BO LMY
R -XWFH DQG \WH 3XEQE 6RIFVAB/ 2 [1IFH KLY SURMPAGHS® V
SURYICADO SDWDBUDY DQG FRPPXQW ®UDO DGYRIDWY \K
LP SURYH DFFHW \R MWIFH |RUD@ HVSHAD® [Q \KH P RUAHP RN
DUDV 7KH $ FFHW \RL -X\WI¥FH EDVHIEH WG, FRQGXPRG LQ
SURYIGHG \KH HYIGHQAH \R GHYHBS \KH SURWIPW $V D UMKV
SHRS®! ZRPHQ KDYH HKDGHHG NRZ BIGIH R
\KHUWI KWDQG KRZ \R DFFHW MIFH \HYEHY

6LHID /HRQH (P SRZ HJ&RP P XQUAV\R &DIP 7KHUSLIKW DQG
+RG &RP SDQHV'$ FRXQIE®

81" 3 SDUGHHG Z W \KH + XP DQ 5LIKW &RP P IWRQ R 6LHUD
/HRQH +5&6/ DQG AYIORAHI RU DQ] DIRQY\R SRSXOU] H \KH
SQWNG 1 DIRQ/ * XAQ) 3UCASBV RQ %MQHW DQG +XPDQ
5LJKW DPRQ) CDIRCDO DQG BFDO INHKRTHY \R \XIP XOWM
UHASRQUEG! EXMGHW RSHIMRQY DQG HP SRZ HU FRP P XQUV \R
KRG P XQZDIRQDO FRP SDQHY DAFRXQIE®! 1RU KXPDQ W KW
YIRDMRQ/ 7KH SURMFWHDEGG D VHIHV R GMSXWV \R EH
UAROHG DQG \KSSRUWAWG D (DIRQDOSRIF. RQ DQG D QDIRQDO
KRICH R UHSRWKXP DQ W KWDEXVHY DQG YIRDMRQY

7KDOQG GXW¥H B\ ' FMJICD \R ,PSWRYH -XW¥H 6HYEHY
' HIYHY

7KH &RXWR -XWIFH 1Q 7KDIDQG FRMERIDMG ZIWW 81 ' 3 \KH
7KDIOQG ,QAMAN R -X\W¥FH 7,- DQGWH /8. ., * RS R R
GHMJ Q \ROMRQY \R P DNH MWI¥H P RUH DFFHWIE®! HILAHQVDQG
XVHIUHQGED WUWRXIK D FRMERDIYH SURAHW R HP SDWk
IGDIRQ SIRRNSIQ) DQG WMDY 7KLV JURXQEEUDNGQY
LQANAYH DGGUHWHY \WH FKD@IQIHY 7KDL MGADOM WP DQG
FRXWAXVHY IDFH Z W D IRFXV RQ LGFOMYH MWIFH \HYEHV IRU
P DULCDE HG JURXSV

XWFHE\ ' FMJQ 7UDQURWP Q) 7KDIDQGER/ MGIADOX IR
\KURXI K FRMERIDIRQ HP SDWE  DQG LQQRYDIRQ




81 :

RP HQ
AR HQ DQG 81

. RPHQ 1Q SDUGHIKIS ZI\W 81' 3 DQG \KSSRUMG E\ WH . IQJIGRP R \KH

1 HKHOQGY ZDV DEGI R WDRK P DULCDA HG JURXSV Z 1\ G DODIG VHVA XA DIMD  VIXSSRWQY

SHRS®!

R ZKRP ZHHZRPHY 2 | DOV

Z HIH \H XDODQG JHQGHUEDVHG YIRBIGFH * 98

DV ,Q QQH FRXQUHY 9%XQEL (WIRSID /HEDQRQ 0 DQ 1 LHID 7D DQAD 7XQMD 8JDQED 6\DW R
3DBMICH  HIRWZ HIH P DGH \R WDFK \KRVH P RVADWIMN Rl EHQ) BIVEHKIQG LFOGAQ) Z RP HQ Z 1\ GADELDNAY
GMSOFHG ZRPHQ P LIWDQAGRP HWIF Z RIHY DQG BHXIHH ZRPHQ DQG \WRH 1Q KDWG\RUWDFK JHRIUDSKLEDO
DUDV 8\MQ) WDGMRQDODQG \RADOP HAD DQG \WRKGRBJ\  LQRWP DIRQ RQ Z RP HB/ WKW DQG KRZ \R DFFHW/

NMVI¥FH UHDRKHG DSSUR LP D\WD 1LYH P LARQ SHRS®!

/HIDCB 1G LQ 7DQJ DQAD

. W SXECFSUYDM \XSSRW P REIGI ®UDO DIG
VHYIEHY  \XSSRUMG IHPDBV 1Q . DIHD
+DYIQ) YDURXYV  JRMHUPHW DG RQ
JRHIPHOBO VONHKROHY RQ WH JURXQG
IPSIRYHG FOHQV WHHUDO DPRQY) ®UDO DIG
SURYIGHY &DVHV IGFOGHG \WRH UHDAY \R OQG
XVH CDIRQDOIGHAMW * 99 SUREDW P DUWDIH
DQG GYRUH DQG RKHU AMO FDWHY SHHUDO
VHYLFHY Z HH [XURHURIHUHG \R FRQCHAWFOHOW\R
GUDODIG SIRIGHY ZKR Z HMH DE®I \R UAROH
DERXW FD\HV DWO DEI® DQG 1 NZ HQGD
- DBV (LJKAHQ OQG FDVHY Z HH \DNHQ \R \KH
' MNPW DQG 7UEXQDODQG + RXAMQ) 7UEXCQDO
MV ZHH AOQHBG R \KH LPPLIUDIRQ
GHSDUWRHQN DQG ILYH FDVHV \BNHQ \R' SUP DU
FRAUW 7R HQXUH \KDWERK IHP DB DQG P DG
MGIH DUH DGPIQVAMIQ) MWFH 1Q D JHGHJ
UAVSRQUYH P DQGHU 7D DQDB/ 3UMGHNDQG \KH
7DQ DAD:  RP HQ-XGJ HV$ WRADIRQ OXGFKHG D
* HOGHU%HIK YRRN

/HIDGB LG 1O 8 JDQED

,Q8JDQED RYHJ Z RP HQ DQG J L DFFHWHG \HEHV
\WURXJ K B DODIG FOQFV 1Q KDUB\R WDFK J HRI UDSKLEDODUHDV
7KH SURMPVHQXUHG LQFUMDVHG PRQRUQ) R &2 9, DQG
HXDQHG SUVHOIRQ R WDQWP MRQ WURXIK SWRYMRQ R
3HYRQDOSURMAIYH ( TSP HQV33( 81 : RPHQ WURXIK \KH
&HOWH IRU' RPHWIF 9LIRGIFH 3UHYHQIRQ DG RIHJ FRDQIRQ
PHPEHY FROPYHD DQG DRYHD HIDFHG JHIGHU
UNSRQUYHHW R 8 JDQEDRY &2 9, UASRQH SOQQQ)

7KH IGHQMHG DGYRADR. FKD@IQ) HV DQG GHYHESHG MDD LHV
W IQOHJH SRIEPDNHY DQG PHPEHY R SDUDPHOWN
HOXUQ) \WH SUHYHQIRQ Rl IRBIGFH DJ DIQWAZ RP HQ DQG J LY
Z DVSURWMY HG DP LlGW&2 9 '

/P SURYIQ) DFFHW/\R MWI¥H IRUZ RP HQLQ 7D DQAD




R - XMNH SURVARW

7KH: R -XWFH 3UIRVPW: -3 LV FRP P LG \R SHRS®IFHOMHG MWIFH \R KHS FRXQMUWH MADG. GHEECH 1O @
R OZ JEED® DQG CDURZ \KH MW JDS : -3 JHIHDMY HYIGHIFH \R W J HUDRIRQ DQG KHS RUHQASURUAA
DRURW \KH MVIFH HARX AP 61GFH © -3 KDV FRQGXPING \KYH  UNVFDUK HYDODIEY KRZ  Z HOFRXQUEV
DGKHH \W @ R @Z SRV YID \WH 5XBI R /DZ ,QGHV 5HOIQ) RQ ILWKDQG DFFRXQV ILRP P RUH \KDQ

KRXAVHKRGV DQG H SHW \KH QG HDODWG  FRXQNHV DQG MUMGIRIRQY SIRMAQ) D
XQTXH FRP SDUDYH DQDOMY R SHRSGIFHQMUHG GD\D

7KH : -38/ H SHMYH H \WQGV EH RQG \WH IQUKIS ,QGH R \XE QDIRCDODQG \KHP DIF VWGLHY RI MVIFH \X APV
IURP \KH XVHUSHYSHRIYH 7KHWH LGFOGH D \KHO H LIFR 6\BWVSXBIR! /DZ QG Z KIFK KDV EHHQ MG LQ VHYHIDO
0 H LFDQ I\ GHYHBSP HONVSOQ/ DG IHGHDOSIRIWDPY E LGP DWWV \KUYH V 1Q $1JKDQMBO DQG 0 H LER
SURVIGLQ) IO KW RQ RUP [CDOMMIFH BHRPV F DQ H SDQGHG WWYH H SRUQ) [QMDRNRQ/ DP RQJ SRTIFH FUP H
YIAIP 1] DIRQ SHUFHSUIRQV R \KH FUP LCDOMMWIFH \CMWP DQG P LI UDIRQ LQ ML & HONDOS P HIFDQ FRXQNHY DQG G

D Q2 P X@ HDUSURMPAR SURGXFH SHRSGIFHOMUHG LQAFDRY RQ MW¥H JRYHIDGAH DQG XBI R ©@Z DRRW
\KH ( XURSHDQ 8 QRO

* GEDQQULIKWRQ$ FFHW/\R - XVIFEH
-XVIFH' Db * UDSKIFDGBHSRWV Q Z 1\ \KH * GEDO,QUIKW RQ $ FEHW \R
Q \KH XSFRPIQ) X\WIFH ' DI * IDSKIEDOSHSRW WH  d W 3 FROOPAG RH R \KH PRW
1 -3 GV (R R WHIGV LQ \WH VWM R MWEPFH DURXQG 4wy vH 9 @EDOGI DOGHHGY \KUH V \R SURYIGH
W ZRUG HDPIGH KRZ MAIFH SWREBPY RHDS DB MR 10111 10R KRz SHRSBI DIRXGG W ZRUG
RAFXU DQG KL K@ KW UHBYDQASDWHLGY 1Q \KHU ILHTXHQR  DQG \KHEGEQ) D @ KWRQ \KH SUHYDBIGRH DQG XELT X
VAYHIW 7KH USRIV ZKIFK FDQ WKGSSRUMAH IGQMADIRQ R oy SIREGPY SHRSBB/ H{ SHUHORH
SURWIHY IQSRTA PONGI DOR GMDIIWDDWNWH : -38/B0DO g oy iUV NXLCH, V' DOG \KH GO UH
QGHHEVVR. GO B\ JHRIDSKIE BIIRQ GMHORI ZHDAWN. DQG g 7 1< kv @HHGV I R XCGP HW7ZKLY DEBZ HG \KH
JHEHUW GDIQRHH Q) LCHTXDOY : -3 \R FRONEX\W \WFKQFDO H SHWH RQ \KH
IGFOMRQ R DFFHW \R FIOMWIFH 1Q \KH 6' *
LQAFDRY 7KLY UMDUK LV FRP SOP HOAG B\ \KH
$VBV R /HIDO 1 HHGV 6XYHV D W \ItP DIF
PDSSIQ) R DO RKHJ SXEG® DYDIDE®! ®UDO

CHHOV\KUH V

YXCIQ) YAIGI HV 9BXQEL © R -XWIFH & KDGIQI H
ILCDDINQ \KH $ FRHW/\R -X\FAH FDIR RY
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&DCDED

e SHRIQILQ) \KDWMIFH LV DQ HWHQIDO GPHQMRQ R \RADO
FROWDAADQG D FUMYDOHDEGU IRU DRKIHYIQ)  RKHU \KBLCDE®!
GHYHBSP HQV JRDY  &DCDAD Z 1@ FRQIDMH \W SURPRM DQG
\XSSRWSHRSGIFHOMHG MWFH DW\KH JEEDO UHILRCDO DQG
CDIRCDOBIVHY \R FEAVH \KH MVI¥FH J DS

o &DCDCD FRP P IW\R DGYDQRH SRTA P DNQJ 1Q\KH MVI¥FH VHRRULQ
@HZIK 6 * \KURXI K GD\ DQG HYLGHGFHEDHG SURFHWWHY
10 FRIMERIDIRY Z K MWFH LOMMIRQY FYIOVRAHY DQG RKHU
N ON-KRTGHY

o &D(DED ZIOIRYP RRWVHARUIDOSDUHIKLSY W 1P SURYH MWIAH
RXAMRP HV IRUSHRSGI

o &DDED FRP P W W NXSSRWDIU DQG HT XDODHAHRW \IRW MMIYH 1RU
ZRPHQ HKIGHY GVSOHHG SHYRQY DAG RKHUJ URXSY DWIMN R

EHQJ PDULCDO HG




*I_LP[n

' RP HAI¥D®

e *HPDQ ZlO SIRPRAM DFFHW \R MWFH B\ IWHIWHIQ) DEMCDYH
P HRKDQ\P V IRUGASXNM UAROMRQ LGFOGEQ) WURXIK P HADIRQ XMQJ IRWP DO
DQG LQRWP DOWMIFH P HKDQL\P V

e *HPDQ LV FRPPIUBG \R HOXUQ) DFFHW \B MWIFH \KUIRXIK SURNGEQ)
QHFHWDW BU DODIG DQG IRFXMQ) RQ G DOHP SRZ HIP HQWV

e *HPDQ ZIOBYHDIHGQHZ \WKCGRE IHV\R [P SURYH DFFHW/\R MFH IRUDO

. *HPDQ ZlOSDUHIZ W AYIORAHI DQG SUYDW VHRRUR |RURIULQCRYDIRQ
LO\KH MVIFH VHRRU GRNQ) DWFDDE®! DQG \MWBLCDEG! \ROVRQY

e *HPDQ FRPPLW \R \XSSRWDIU DQG HTXDODFFHW \R MIFH [RU Z RP HQ
FKLOUHQ GVSOFHG SHYRQYDQG RIKHUJ URXSVDWIMI R EHQJ P DULCDE HG

. % *HPDQ ZIOUWSRWRQ 6' * 10 HDFK 9ROQBUY 1 DIRQO
SHYLHZ UHSRWYXEP LG \R \KH 8 QNG 1 DIRQY

O LWFRRSHIDWRQ Z [\ SDUGHJFRXQUIHY

e *HPDQ U DIQVFRP P WG \R \KSSRWW SDUGHY 1Q \KHUHIRW\R SURP RM
\KH X R @Z DQG \R HQWUH | DLUDQG HTXDCDFFHW/\R MVIFH |RUDD

e *HPDQ ZIOSHAULFD® \XSSRWDLUDQG HTXDODFFHW \RL IMVIFH IRUZ RP HQ

DQG P DU LCD@ HG JURXSV




1 HKRHIMDAQGV

2 Q\WH LOQM LDWNRDABIYHO

.« 7KH 1 HKHDQGY Z LOFRQIXH \R SO\ DO DRIYH URG! Z KIO \KH -X\IFH
$ AIRQ & RDOIRY P RELQ Q) IXVKHJSROFDODQG LADGADOKSSRWWRUKH
Z RINR \KH & RDOMRQ 7KH 1 HKHDQGV Z LOSURYIGH IlCDCADCUHRXUHY \R
ILCDQH WH RSHIDIRQY R \WH 6HFUHBUDWGXUQ) \KH LCFHS\IRQ SKD\H

o 7KH1 HKHDQGV Z LOFRQIXH \R SURP RN SHRSGIFHOMHG MFH ERK 1O
SRIA GD®J XH DW GEDO UHI LRQDODQG FRXQIN ®IYHY DV Z HODV\KURXI K

GHYHBRSP HONWRRSHIDIRQ 1Q FB\VH FRAIDERIDIRQ Z I\ SDUGHY/

' RP HAI¥D®

e 7KH 1 HKHDQGV Z LOSURP RM DFFHW \R MI¥H B\ DGYDGAQ) DAMCDYH
P HRKDQWPV IRU GAVSXNM UAROUIRY LFOGEQ) \WIRXIK P HADIRY XMQ
IRUP DODQG LQRUP DOMMIFH P HIKDQ\WP V

e 7KH 1 HMHDQGY LV FRPP WG \R IP SURIQ) DFFHW \R MIFH \KURXI K
HKDGAQ) \KH J RYHLP HQMXQGHG BU DCDIG WP DQG IRPXAMQI RQ B DO
HP SRZ HIP HQWV/

e 7KH1 HKHDQGY FRP P LW\R \XSSRWAKH MGADY 1O W HIRW\R HCKDGRH
IW\RALDCH HRRYWY DQG DFFHVMELDN IURP D SHRS®IFHOMUHG SHYSHRYH




1 LJHJ

1 LJHJ Z LOSURP RN DFFHW \R MVIFH B\ IWHQJ\KHQJQ) DAMEDYH P HFKDQWP V IRU GASXA UHVROUIRQ
IFOGEQ) P HADIRQ XMQJ 1RUP DCDQG LQRUP DOWIFH P HFKDQMWP V

1 LHJARP P IW\R WHQI \RHAIQ) HTXDCDHH VR MMIH |RUDQ@KURXI K LQCRYDMYH MMIYH SROHHV VHHNQ)
\W LP SURYH SHRS®! V MWIFAH NMXUH  DQG HQXUH IDIURXWRRP HV IRUSHRS®!

1 LJHULY FRP P WG \R LP SURYLQ) DFFHW \R MWIFH \KURXI K H SDQEQ) DFFHW \R B DODIG DQG IRPXMQ)
RQ®U DOHP SRZ HIP HQV

1 UHJARP P W\WR DGYDCHQ) SRIA PDNQJ 1Q \WWH MW¥H VHRRUIQ @H Z W 6 ' * \KURXAIK CDW DQG

HMGHFHEDWHG SIRA-MHY  1Q FRERIDMRQ Z W MWFH  LOXMAIRQY AVO VRAHNV DQG RKHU NH
VON-KRGHY

1 JHUFRPP WS 6 IRUVKSSRUZY \KH SHUP DQHQAXIKAXUH R \KH -XWIFH $ FIRQ & RDQIRQ

1 LJHJ Z L@VKSSRWMKH SHUP DQHQAMBKRXUH Rl \KH -X\MIFH $ AIRQ & RDOIRQ E\ RUDQ] LQ) RUKRWG) DW
GDWRH QP EHUR DQQXDQ) ®REDO UHI LRDCRUCQDIRCDCP HAIL V RQ SHRS®I FHQMHG MWIFH

% 1 UHJZ IGKDYH SXEQF UHI XOUWD XSCD\MG GOV RQ \WWH QXP EHURI Z RP HQ DQG RKHUYXQHDE®!
SURINY JURXS 1Q\KH MWI¥FH VHRRU

% 1 LJHU Z LOKDYH SYXECF \BUJHW DQG DQQDOUHSRW RQ WH QPEHU R Z RPHQ DQG RKHU
YXQH.DE®! SURUIMY J URXS 1Q \KH MWEFH \HARU

% 1 UHJ Z LOKDYH GHYHRSHG D GDW P HKRGR®I\ R P HDVXUH Z RP HQV SDUASDIRQ 1O \KH
MVAH VHRARU DODCHG Z W 6" *  1QEFD\RU




1 LJHJ

% 1 LJHUZ LOKDYH GHYHBSHG D P HKDQWP \R P RQWRU\KH UHRQIRQ DQG DGYDQRHP HARI Z RP HQ
DQG RKHUYXQHDEG! SURIMY J URXS 1Q MAFDAQXMAIRQY DQG LQ MWIFH GDGHIKLS SRMRQ/

% 1 LJHU Z LOKDYH FHDMG DQG IXQGHG D SRIWDP \R P HQRU Z RPHQ DQG RKHU YXQH.DEG®!
SURUMY J URXSV LQ \KH NWIFH VHARUDQG SURP R \KHUSUR FWMRQDOGHYHERSP HOADQG DGYDQRHP HQW

1 UHJZ IOBIYHIDIH GHZ \MKQRBJ LHV\R P SURYH DFAHW\R MWIYH |IRUD@

1 LJHU Z L@SDYHJ Z I AMOVRAHY DQG \KH SUYDW VHRRU \R 1RWRU LQQRYDURQ LQ \KH MWIFH VHRRU
GR\Q) DWFDOE®! DQG \KWBLCDE®! VROMRQY

1 UHJZIQRP ARWVHARUSDUGHIKISV R P SURYH MMI¥H RXRWRP HV IRUSHRS®I

1 LJHUFRP P IW\R \XSSRWYY | DIUDQG HMXDCDRRHW R MIFH IRUZ RP HQ FKLGUHY GASOFHG SHRS®! DQG
RWHUJ URXSVDWIMIR! P DU LCD@ DIRQ

% 1 UHJ Z LOFRQGXAAD MWI¥H CHHGV DQG VDM DRRQ VXUYH \BU HMG \SHALILFD® R Z RP HQV
MWIFH MXHY DQG RKHUSURUWNY YXQHDE®! JURXSY DQG SXEQK \KH UHVXOY

1 JHUFRP P IW\R FRBAIY GDW DQG HYIGHFH RQ 6 ' * IQAFDRY DV Z HODV RQ SHRSG!V MWIFH
QHHGV DQG MWIFH SDWZ D\ V IGFOAQ) GDI RQ YXQHDE®I DQG KDUG\R BDFK SHRS®! \IKFK DV FKLGIUHY

SHRSGI IMQ) Z W CAVDELQNY RUGVSDFHG SRSXOMRQV

% 1 UHUZ IQHSRWRQ6' * IQHYHY 91 5 UHSRWWXEP LG \RY \KH 8 1

% 1 LIHJUZ L@QGHLCH DQG P HOVXUH DHARW\R MAMIYAH LOQ\WUP VRl IDLURXRRP HV IRUSHRSG!




1 LJHJ

% 1 UHJZ IOUHSRWHYHY WR \ HDW/ RQ WWH SURSRUINRQ R SHRS®G!I GMIJWHIDWG B\ JHQGHU
DQG DIH JURXS Z KR KDYH HFRXQMWHG D MMIYH SUREGP DQG KDYH KDG DHHHW W |RUP DORULQIRUWP DO

GASXINW UAROMRQ LQ@H Z W LQEFDRU2 '

% 1 UHJZ LOARQEGXAAD \XYH R MWIFAH GHHGV DQG \DWIDRAIRQ GMDJJUHIDNG B\ JHQGHUDQG
DIHIWRXS HYHY \ HDU DQG SXEQK \KH UHXOY

% 1 LJHJ Z LOSURVIGH DQQXDOGDT RQ MWIFH SUREGP V DQG \DIWIDRIRQ Z W MWIFH \HIYLEHV
GMDIJUWHI DG B\ JHQGHUDQG DIH JURXS

% 1 LJHUZ LOKDYH LOWMIRCDE HG DQ DQXDOMMIAH GHHGV DQG VDIMDRIRQ \KYH. HYHY 1LYH
\ DY GMDJJUHI DG B\ JHQGHUDQG DIHJWRXS  DQG \WH UMKV Z LOEH GVFXWHG LQ SDUDP HQAY

% 1 LJHJZ LOKDYH W XOUWD XSCDMG SXETE GDWU RQ \WH QP EHUR SHRS®I GMDIJ UHI DIAG E\
\H DQGDIH GHSUYHG R \KHUCEHW 1Q SUHWDOGHARQIRQ GMVDIJ U DINMG B\ \WH QXP EHUR! \ HDW/\SHQW

LQ SUHWIDOGHMANRQ DAG \WRVH VHOMFHG \R DAMCDMYH VDQRNRQY

% 1 U HJZ LOKDYH SXEQF \LJ HY DQG DQXDOHSRWRQ \WH QXP EHUR SHRS®! GMDJ J UHI DING E\
VH DQGDIH GHSUYHG R WHUEHW 1Q SUH\NDOGHMANRQ GMDIJUHI DIWG B\ \KH QXP EHURI \ HDW/ \VSHQW

1Q SUHWMDOGHRQIRQ DQG \KRVH VHQRMGAHG \R DAM.CDIYH \DQRIRQ/

% 1 UHJZ 1QDAKIHYH D UHGXRIRQ 1Q SUH\NDOGHMQANRQ UDWV DQICHG ZI\W 6 ' *  IQAFDWWU

DQG RUDQ ICAUDWH 1Q DAMCDIYH VHOMIAQ) IRUSHRSGI Z KR Z RXG RKHZ VH EH GHSUYHG R
\KHUTEHW

% 1 HJARP P AW\R GHYRWM R MDWRGCDY MI¥FH EXGI HAR GU DCDIG




1RZD 6ZMHDQG DQG\KH$ % DUH REVHYHY



