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7KH \ HDU ZDVDWH R KDWG ZRIN EXWDOR R R DQG LQVSILDMRY : KI® ZH
Z MZHWHG GLLIEX@H ALFXP VWBGRHY VRAID@® H FOIGHG FRP P XQWHV XQDIIREDE®! DQG
IQDFFHVWIE®! KRXMQJ  DQG RKHUREMBFGN ZHDORVDZ P DQ. \BQJ EE® VXFFHWHV 7KH
ILIXUHV SUVHOMG RQ WH IRBZIQ) SDIHV Z KIFK GHVFUEH \WH ZRIN R 3 RHVWIRQDO
6 RAIDCR RXQUH@R) ) HG 3 RIWDP P HV KRXAMQI SURWIFW DQG RWHUDRPIYIMAV DUH P XFK
P RUH \KDQ MWIARMYMFY %HKIQG WHP DUH SHRS®! Z KR \RRN WH GLLIEXGWANS R DVNQJ
IRUKHS 7 KDQWW R HYHY RQH Z KR VXSSRUV 5 RP RARP  \WHVH SHRS®I GG QRWKDYH \R
IDFH \WHUGLILEXGHA DBCH

© KHWHUWURXIK VRADOZ RIN- VXSSRUAIRUIDP L4V DQG FKIGUHQ DWIMBGRH R IRUHIQ
CDIRQDY' [Q FUMY  RUVXSSRUMRU SHRS®I BDYIQ) SUVRQ RXU JRDOLY WL KWRZ DU
HYHQ WRXJK DFKIEYIQ) MIHTXILHV H SHIWH DQG GHWMUP ICDURQ : H KHS FOHQON DO
\WH LQGHSHQGHQFH DQG WIELDNV QHHGHG \R BDG A QUIHG DQG IXQ@R) QHY

$ @QIMIGH RXUVRADOVHYIEHV IGFOGEQ) WRVH RSHIDIY QMR IGH ZH [P SBP HOMG
D EURDG IDQJH R SURWFW + RXAMQJ ) LWAUHP DICHG SDUFEXO® [P SRUBQAGXH \R \KH
FROMXIQ) OFN R DIREDEG! KRXAMQJ 7KLY DSSURDFK FRP EIGHV 11Q3Q) ABEGI KRP HV

IRUKRXVHKROV 1Q KRAMQ) QHHG Z W JXDIDQMAV IRU OQERGY DQG RQYRQ) VRADO
VXSSRWV

$VWKH HQG Rl \WWH \ HDU Z H EURXI KVWDQ DP EIMRXV QHZ IG-D VR @H DIVWMUQHDWD D GHFDGH
ZHEWRXIKWKH 5 RP D 6 SILV$ Z DBV EDANWR \WH & ] HFK 5 HSXETF

5RP D 6 SILIMFHBEUDWV LQAYIGXDY DQG RU DQJ DURQY
\KDWKDYH P DCH H, FHSIRQDCFRQMEXURQY \R [P SURYIQ
\WH SRVMRQ Rl 5RP D SHRS®I 1Q WH &] HFK 5 HSXETF
DQG IRAMUQ) FXGMUDOADEI XH 7KH JDD Z DV QRARQD
D VXFFHWIXOVRAIDOHYHQAEXWDOR D XQU\ IQ) P RP HQWV
\KDWEURXI KWV HKHU AYIOVRAHW  LQAMAMRQY  DQG
&FDOJ RYHUP HQMHSUAVHQBMYHVL D FODU WIQ \KDW
Z H DUH QRWDECH RQ WLV RXLEH
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5RP RARP IV D QRQ JRYHUDP HOWO QRQ SWRILW
RUDQ] DARQ GHAFDMG R KHSIQ) VRAD®
H FOGHG IQAYIGXDY RUWRVH DAVUMN R VRADO
H FOMRQ 2 XU JRDOLY \R VXSSRWWKHP 1Q \WHU

SXW/XIWR DQ IQGHSHQEHONDQG IXOCY OH

5 RP RARP ZDV HREQKHG LQ 3WJ XH LQ
61CHH WHQ ZH KDYH JURZQ W RSHIDW 1Q DO
UHJIIRQV R WH &]|HK S5HSXEQFr DQG HYHQ 1O
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- KR: HSWH
© HFKDQIHWRUHY 3 IRIHWWIRQD® Z W HP SDW\ DQG FRXUDIH

- H DB D CRQJIRYHP HOBO QRQ SWRIW RUDQ] DURC
GHAFDWG \R DAY IQAYIGDY 1Q FKDBIQIIQ) @
AUFXP WBIQFHV ( DFK \ HDU ZH VXSSRUMMRXVDQGY R
SHRS®! Z KR DIH H SHUHQFIQJ RUDWH DWUWN R VRFLD
H FOMVRQ

5RPRARP ZDV HABEDKHG 1Q RQ \WH IQUWDWYH R
ODUH *DI®% ZM WH SUPDY REMFWH R
VXSSRUMY ZIGHD P DULQDA HG 5RP D SHRS®! LQ W
&] HFK 5 HSXEQE +RZ HYHU ZH TXIEND UHD@ HG \KDWRFAD
H FOMRQ DIIHAW D IDUEUIRDGHUDQIH Rl SHRSG

2 XU HP SB\ HHV SURYIGH \WHU VXSSRUMR DO\KRV HIQ QHHG \WURXIKRXAW\KH FRXQMI
UHIDWEBMW R \WHU FRRUR WNQ DQG QDURCDONV 7KH KHS 1Q V IFXUQ) KRXVIQ) DQG
HP S® P HQW DV ZHODV QDYLIDWY) VRFIDOVM\ VWMP  DFFRP SDQ. FOHONV \R YDURXV
LIOVWMIMMRQY DQG DAWMWZ WY GHEWHIH  DP RQJ RKHUVHWYIEHY ,Q \WH DUHD R HGXF TIRQ
\WH  IDAODW FKIGUHQV JURXSV DQG RIHUWRUIQ) DQG VRF DOVXSSRUMRU IDP L0V Z W
FKIOUHQ $Q RQH IDAQ) ALIEXGHAV 1Q WHUF UEXP MBGFHV IV HQF RUDIHG \R UHDFK. RXR
XV

: H WP DIQ FRP P WG \R DWIVAQJ UH XJ HHV DQG RWHU IRWHI Q CDMRQDY 7 KDWP HDQV
YDURXV VXSSRUMRU IRHIQ QDMRDY [Q F WV KHH 1Q &] HF KD EXWD® RWH ZRW 1Q

0 XNDFKHYR 8 NWDIOH 7KHW ZH P DQDUH DQ , QM UIMRQ & HQMUWWDW SSRIV F KTUHQ
DQG RKHUUHVIGHQN R WH GFDCB RP D VHWBP HQA: H DUH SURIRXQED J UM XOKDWAH F W/
R 0 XNDFKHYR RIILFID® KRQRUHG RXUHIRWV Z W D QY IPMRQ [Q'$ SUD
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7KHSUP DU IRFXV R RXURW DA} DMRQ LV WH GHOYHY Rl VRAIDOMHWIEHY 7 KHVH HQFRP SDW

6 RFLDOS FWYDWRQ
JIHG3WRIWPY GHYIFHVIRU) DP lAHV-——— 3LR'&“RX“MQDOSRFLDO
Z IW &KIGUHQ QHIY]
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+ RXMQJ

2HR5RPRARP VNH DHDVR ZRINIVKRXVQ ,QUHIDG R WY H WOMYH GRP DIQ ZH
KDYH EHHQ VXFFHWIX® P SBP HQIQ + RXMQJ ) LY \SURWRW IRUP DQ \ HDWV 7KH P DIQ
REMPYH IV R DAQ) IQAYIGXDY 1Q DFTXILQ) DQGV XABQQ) DEHTXDWM DQG V DEB! KRXV QJ
7KLY DAWMBCFH IV FRP SBP HQMG B\ VRF DOFRXQUHIY DQG RKHUVXSSRUAR WH F IBQW

6 XSSRWIRUS NUDICH

) RBZI1Q] \WH IXQWD®BI 5 XWIDQ IQYDMRQ R 8 NDICH 5 RP RGRP HMIEQKHG D ) RUHIQ
DQG + XP DQMIUDQ DIG VHARQ 7KLY SDWAR WH RUDQY BXRQ LV 1P © IRFXV 16 RQ SUP DUO
VXSSRUWARI SHRSE! DULYIQ) [URP 8 NUDICQH 1Q WHUIQMI UDMRQ LOR & ] HFK VRF IHW

2\WWHS UHDVRI: RN

,Q DEAVRQ \R WHVH DUDV ZH XQ YDURXV SIRIUP V FHOMMHG RQ HGXF IRQ V RDO
UKDELOIMRQ R IQAVIGDY VHYIQ) SUWVRQ VHOMGF Y DQG V SSRUVIRU WHU IDP I@HV
5RP RARP 1V DOR DQ DFFUHAWMG GHEWE RQV ) FHQMU ) XUKHWP RUH ZH DUH F R P WG
\R \WH SURIHVIRQDOGHYHBSP HOAR RXUMMEAT \R HQV XH \KDWRXUFQHQW UHF HiYH WH KL KHW
TXDQV R FDUH SRMEG!

0 HP EHYKIS 1Q DAVRFIDIRQY

$VWKH QDURCDOBIYHO Z H DUH IX@P HP EHWY R \WH $\W RIDWRQ R 6 RF DO5 HYIE H3 URVIGHLY
$366 65 \WH SQRQ R 6RFDOGHYEN R WH & HK SHSXEGE 866 é5 \KH
$WRADIRQR 3UWWRQ2 UDQ] DIRQYY $229 WH3OWRP IRU6 RADOF RXMQ) DG \WH =D
F\ GBICE IQWDIYH 2 Q WH IQMECDIRCDOMBUH ZH SDUF SDM 1Q &KIGIHQ R 3 UWRGHY
(XURSH &23( WH &RPPXQW R 3WF MH &R3 XQGHUWH DXV &HV R+ DEMDMRU
+XP DQW DQG\WH &RP P XQW R 3 UIDPW¥F H) DQDIHWY 1Q+ RXMQJ ) LY W
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6 RHD(® HYEHV

2 YHUILW SHUFHQAR RXUDRIYMAY DUH GHAEFDWMG
W VRFDO VHIYEHV 7KHWWH DUH \MBRUWHG W \WH

IOAYIGXDOHHGY R FOHQW DQG VSHALIFD® DIP \R
IRAMULQGHSHQGHQRH DQG [P SURYH VRAIDOMYDUMRQ
IRUIQAYIGXDY IDAQ) FKDOIQI Q) FIUFXP ABICRHV




. KDHYIEHV' R
> H211HJ

8 QGHUS AL R &RO RQ6 RADGb HYIEHV 5 RP RARP IV SURYIAQ) WH IRGXZ IQJ

) IHG 3 RIWDP V
6 RFIDCH PUYDMRQ 6 HYLEHV IRU) DP LOHV Z WK & KIGUHQ
3 RHVWIRQDG5 RFIDGR, RXQUHIDY

6 RFIDCE HKDELDBMRQ

3UWWRQ) IHG 3 IRIDP

& UMY $\WMBGQRH

7HBISKRQH & UMY $ \WMBGQRH

) HG3WRIUPV ) 3

7KH P MRQR WH ) HG 3 URIWDP V IV VR DV WAADP [0V DQG IQAY XD IDF Q' F ROGIQI Q)
QH AUFRXPWICFHV 7KH \BUHW GP RIDSKIE F R SUWH \WRH H SHIHFQ) V RDO

H FOMRQ RUDWIMN R VXFK H FGMRQ

. HIGHQM DQGDERHW WH FDXVHV R V IRIDCH FOV RQ

. HZRWZ MW WH QHHOV R \KH HQIWH FRP P XQW IQP 1QG

. HDWMWFOHQW 1Q DFKIHVIQ) LQGHSHQGHQRH DQG DWXP IQ) UV BQV ELON IRUKHUGH
AUFXP \ABIGRHV

. HIDFOBWM FROBPWZ W Z IGHUVRAEW RAMGH \WH VRF DO H F XEHG &F WV

.+ H SWRYIGH VXSSRUMURXIK IIHTZ RN

6 RALDCH FYDINRQ 6 HYIFHV IRU) DP 1OV Z W
&KIGH) 6$6 )

6 RADO $ PYDIRQ VHYIEHV DWIWWIDP IV 1Q DF MHO DEAHW@Q \WHU F DGIQILQ)
FLFXP WBQFHY 7KH  DUH LOMQGHG IRU IDP IOV Z MW FKIGUHQ ZKR DUH DMUMN R VRF DO
H FOMRQ DQG \WH DWRFIDMG HP HUHQFH RV RID® SDIMR®J IE SKHQRP HD V XK DV

QP S& P HQ g ) XUKHUIQRUP DURQ

UHI DWEQ) WH SIapy/

. H FROFHOMDW RQ WHQI\WHQQ) \WH DXVWRQRP \ R

R RXUFQHQN HQDE@Y \WHP \R DRYHO DGRV V
\WHUFKD@®IQI HV

. : H HYDIH ZIW \WH IDP1® DV DQ IQMIDWG
A AP
© H HQKDQFH VRADOIQFOMRQ DQG \WWH HIHRYH
IXCAMRQQJ R 1DP IOV
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© H RIHUH SHWI XIGDQFH DFIRW D IDQIH R GRP DIV 2 XUVHWYIEHV DUH GHIYHUHG HWHUIQ
RIIFH RQ DQ RX\SDIHQAEDVY RUWURXIK KRP H YMW GHSHQAQI RQ Z KDALY P RAMNVXMIE®! IRU

DAAHWMQI D SDUFXOQUALFXP WBCHH

. HDWMWFIHOW IQ EHFRP 1Q) P RUH V I UHIDQADQG AHQ) \WHQQ) \WHUV MY

. : HDFFRP SDQ WHP \R DSSRIQR HOW Z W SXEQF DX\WKRUMA DQG RKHULQY MARQY

. HHQIDIH Z W HDFK FOHQARQ DQ LAY GXDCEDV'V. FROUGHUQ] \WHUGQHHGY DELOMAV
UAVRXUFHV VRAIDCAURXP \ABIQFHY DQG SHY RDCDVSILDIRQY

7KHWUWHH P RWFRP P RQDUHDV IQZ KIF KZH RIHU36 & DUH

(03/2<0 (17 QHIRIMRQ/Z M \WH OERURIIEH DWMBGFH 1Q FRE VHDUFK DQG VHBRIRQ
JXICDGFH IQ MERUDZ. FRP P XQEDMRQ Z W HP SB\ HWY/

+286,1* DEAHMQ LQUXIEHOMKRAMQ) FROAMRQYY DWIMBGQFH 1Q GFDIQ KRXMQJ
WDQVIHY DQG WP ICDIRQ R KRXAMQI UHDWG DI UHHP HONV

" (%7 IXICDQFH RQGHEW GHEWHDH DAMCDWHY LOVROHGQR
6 RFIDAHKDEIOMMRO 65

$V SDWAR VRADOUHKDEIMIMRY ZH Z RIN Z MW DGXOV Z KR ®DG RUDUWH DAUMN R ®DAQJ D
KLIK UMN @HMIMB! 7 KH VHEH DIP V \R SUHYHQARUUHGXF HIH P SDF \Rl V IRIDCH F XY RQ RQ
\WHUQMHV

. HSWRYIGH FRP SUIHKHOWYH BQJ WP VXSSRW

. HDUH HQKDGAQ) WH GHIUHH Rl VRADAQMI UVMRQ
. HKHS FOHQN SUHSDUH IRUKNHUUHQMI UDIRQ LOR \KH NRE P DUNHW
. HVXSSRUWFOIHON IQ EHFRP 1QJ P RUH VHO UHIDQW
. HVXSSRUNFOHOW IQ AHQI\WHQQ) \WHUILQDGF DODMUDRA
. HVAHQWHQ FOHOMXQGHABQEQ) R KRXV Q) UHDWMG P DWALY
© H FRQQHPWFRHON Z WK IRTZ. XS VHY E. Y \WDWFDQ I XUKHULP LSYRH WHUTXDOWV R @H



3UWRQ) HG3WRIEP 3) 3

7KH P MMRQR WH 3) 3 IV \R WHGXFH UHFIGY WP DP RQJ IQAYIGXDY DIMUFRP SOM \KHU
SUWRQVHQMGFH : H Z RUNGQRWRQD Z W \KH LQP DMV DQG IRUP HUIGP DWWV EXVWDO RZ WK \KHLU
IDP L0V DQG P P HADW FRP P XQUAV : H UHF RQ] H WDWIKH IXQF MRQDONV DQG V DEION R
IDP 1O UHOMRQUKLSY DUH FXFIDORGZ Q) \KHUWHBDVH ILRP SUVRQ

. 1 HVXSSRUNFOHON 1O WIHQIWHQQJ \WH V MY HV YQIDARUDGGUHV \QL @HV GHP DQGV
. HDWIMAZ MY GHEWHVROMRQ DQG VXSSRUNFCHQN 1Q WHUH IRWV \R 11QG HP S® P HQWV
. 1 HHQFRXUI H VHD DZ DIHQHW DQG V 1@ UHBF IRQ

© HSWRYIGH

. VRADCFRXQVHIY SURYIGHG Z IWILQ WH SUVRQ VHNDY]

. DAWMBEGHH IQFRP P XQEDWQ) Z W SXEGE DX\WWRUMEN DQG RWHURU DQL DIRQY
. GUDIFRXQHO

. VXSSRUAQ VHRXUQ) KRXMQ) DQG HP S& P HOW

. VXSSOIQ) AYIIDQ DMMH IRUHBDVH ILRP SUVRQ

. 1lHG VRADY RINIQIDP l@HV [P P HADMO IRGZ IQ) UHBDVH

&UMY $ VWWICFHIRU) RIHI Q1 DIRCDY &%

& UMY DAMMBQFH IV GHVI QHG IRUIQAY GXDY RHUWH DIHR Z KR DUH IRUHI Q QDURDY
UHMAQ) 1Q \WH &] HK 5 HSXETF DQG DUH H SHUHQF Q) DQ DFX\M F MV 7KH V I . HKDV D
QIR [GH FRYHIDIH

: HSWRYIGH

. FUMY IQMYHQIRQ
. S\ FKRRJIEDAIMDIG
. VRADCFRXQUHIY

. P DMUDCDWIMBQRH

7HBBKRQH& UMY $ \WMBQFH 7&$

7KH35,62 1 +RE@H LV .QMQGHG SUP DU IRUSHRS®! IDAQ] GLILE YOV UEXP V DZFHY UHDWG
\R P SURGP HQVRU SUAIDO GHWQIRQ  Z KHWHU WH DU QUHA® DIIHAMG RU VHHNQ
VXSSRUVIRU D IDPI® P HP EHU RU ®YHG RQH 7KH VHWYIEH SUIRVIGHV F IV IQMYHQIRQ
SVt FKRBJIEDO IWWDIG DQG SIRHV \RQDOVRFDOF RQV @) \BIBUHG R SUVRQ UHDWMG

VAMDIRQY

7KH 35,621 @H RSHDMV IRU  KRXWY HDFK EXV@HW D DWIKH SKRCH QXP EHU
7TKHVHXYIEH IV IHH R FKDUH EXWADQ@' DUH ELEIG DF F BEQ) R \WH RSHIDWRWV
DWWV
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/ IEHJF 5 HIIRQ

3 R HWIRQDO5 RFLDGR RXQUHTRY

6 1QFH Z H KDYH EHHQ RIHUQ) SIRHWIRQDOY IRIDCF RQV MY 1Q/ [EHUHF ,Q DDIQP HQW
Z WY RXUFRUH SUGQASGN FRHQN DUH WHDMG Z W \WH KL KHVALHVSHF WDQG WHUF KO@IQ) HV
DUH DSSURDFKHG KRDAMFD®

$ VRVCRI LQGYLIGXDY Z HH VXSSRUMG

7KH VHYIEH IV FR IICDQRHG B\ \WH / IEHUHF 5 HIIRQ IRU&.=. DQG\WURXIK D
VXEVIG. IURP WH FIW R! / [EHUHF DP RXQID) \R &=.

) IHGB3 URIWDP V

7 KH VHYIEH KDV RSHUIDWG LQ WH / IEHUHF UHIIRQ VIGF H 7KHV FBURIWDP VV DUH F XUHQ®
GHIHHG WURXIK RXU EDDQRKHV 1Q / IEHUHF DQG 7DQYD@ / DWM HDU RXU HIRW Z HH
SUP DU® QUHRMG \RZ DBV IGHOMA IQJ DQG DAGHW QI WH URRWF DV N R VRF DOH F)XVRQ
© H FRDERDMG ZIW \WH 5HIIRQDO $XWRI YDURXY FWWAV DQG P XQE SDOMV \KH
3 UREDVRQ DQG 0 HADIRQ 6 HYIFH DQG V MHUDAGRQ SURIWRU DQ] DURQY IQFGGAQ) \WH ) RRG
DQG) XUQWWUH %N 6 SHIDP 1 DGaM / IEHUHF  DQG WH + RXMQJ & HOMU

$ VRWCRI LQAYIGXDY Z HH VXSSRUMG

7KHVHWIEH IV FR IIDQRHG B\ \WWH / IEHUWHF 5 HIIRQIRU&.=. ZIW DVXEVIG IRP WH FWR! / IEHBF
DP RXQIY \R &=. DQG I IDQRDCSDUFSDURQ IURP \WH 7DQYDTVAR 0 [FURUHI IRQ \RDIY &=,

2 XU/ IEHJF EDDQRK RIHY RQH R 5 RP RARP Y
GFDCEIRDGAVWIDQIHV R VHYIEHV DQG SURVIFW
& RQEP\GHVILY IRUWH GFDOMDP  DUH DYDIDE®!
RQRXUZ HEVIWM
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& HOMDOY/RKHP IDQ5 HIIRQ

7KH EIDQFK IQWH VW QR 6 QU LV RH Rl 5 RP RARP Iy WIRQI HV \BRFDCF QMY SURY GQJ
D EURDG IDQIH R VRAIDOVHWEHY W SHRSE! IDF Q) D YDUHW R GILIIEEXOMOH F UF R UG Y
7KHWH IQFGCGH ) IHG SWIRIWDP V' 6 RAIDO$ F MOWRQ 6 HY FEN IRU) DP IV Z W &KIGUHQ

6 RADCh HKDEIMIMRQ DQG 3 IRHWIRCQDG6 RF DCGE RXQV 1)

) 3 7TRWCRI LQGAYIGXDY Z HH VXSSRUMG
6$6 7RWCRI |DP LAIHV Z HH VXSSRUMG
65 7RWCRI LQGAYLGXDY Z HH VXSSRUMG
36& 7RWCRI LQAYIGXDY Z HH VXSSRUMG

7KH 6 ©QUJ EUDQFK KDV EHHQ QMG 1Q \WH RQEEH F BBEJ RV RIDOVHYIE K IRUWH & HQRDO
Y%RKHP IDQ'5 HJIRQ VIGFH W/ D& FD P HP EHUR \WH ZRINQJ JWRXS IRF X/ I RQV RO

MXHY VHEXUW DQG KRXAMQ) FROQUEXY \R WH GHYHBSPHOV R WH 6 \WDWMILE
" HYHBSP HQAB OQ IRUWH \WZ Q Rl 6 ©QU $ QRINHUEWDQF KIQ \WH & HQNDOYRKHP IDQ 5 HIIRQ
1V VIXDWMG [Q 5 DNRYQR Z KHUH MDWY WF IBQWV \WURXIK 6 $6 DQG) 3

7 KH VHYIEH UHFHYHG FR IICDGAQJ IURP D UHJ IRQDOVXEMIG. SURYIGHG B\ WH & HORDO/RKHP IDQ'5 HILRQ
0 IQMA R/ DERXUDQG 6 RADGHIIDLY 0 369 VRN &=
6$6 7KV VHYIFHZDVFR IXQGHGE \WH & HOADO/RKHP IDQ5 HIIRQ\RDIY &.=.
7KHVHYIEH Z DV IXQGHGE, WH ( 6) 23= VXEVIG \MURXJK \WH & HQRDO/RKHP IDQ5 HIIRQ \RDIEY)
&=.
368& 7KHVHYIEH UFHYHG R IIQDQAQ) IURP D UHIIRQDOVXEMIG. SURYIGHG E\ \WH & HQRDO/RKHP IDQ
5HIJIRQ0 369 \RBIY &=.



6 RXW %RKHP 1DQ5 HILRQ

2 XUEUDQRK 1Q WH 6 RXW %RKHP IDQ 5 HIIRQ LV GFDWMG IQ\WH \RZ QR 3/ Nl Z KHUH Z H KDYH
EHHQ GHIYHUQ) \VRADOUHKDEIDIMRQ VHYIEHY Z W D SDUFEXOU IRFXV RQ KRXVQ MGF H

7KL VRADOVHWYIFH FRMERDMY FBV I Z W \WH + RXAMQI ) LY \8 BHN SURWF DV
GHMGBG EHBZ , WV DYDIDE®! 1Q WH DGP IQMADWH GV WF WR 3EHN 6 WDNRQFH 9RG' DQ
DQGO IBYWNR

$ VRCRI SHRS®1 Z HH VXSSRUMG

7KH

IXQAQ] IURP \WH EXGIHWR WH 6 RXW ¥RKHP 1DQ 5 HI IRQ WY &=.

3DUEXEIEH5 HIIRQ

3 IR HAMRQDO/RADOFRXQUHIY

,Q DEAMRQ \R \WWH RKHUDIHQEDV R SIRIHV \RQDOV RIDOF RQV @ ZH RIHUD V $FIDQ HG
VHWIEH 1Q GHEWFRXQVHI DQG IQVROHGF \ \MURXI K RXUDF IBHAWG GHEWFRXQV 1) F IDMU
61QFH - X® Z H KDYH P DIQEICHG D YD@S DF FHEMMRQ [URP WH 0 LIQV W R! - XV IFVH
IRUWH SIRMRQ R GHEWUWHI VHYEN &RQV AIXHO® FIBQN FDQ F RWF WKV IRU
DWIMBGQRH Z W \WH SUHSDUMRQ SURFHWIQI DQGV P IV YRQR! DQLQV RHGF \ SHMRQ

: HSURYICH 36 & VHYYIEHV SUP DU 1Q WH 3 DUGXEIFH UHIIRQ DV Z HODV 1Q YDURXY GFDWRQV
ZMWKIQWH 6 NXWEWNR . RxXP EHINR DQG & KUDWMANR / RFDGBF lRQ* URXSV / $* V

$ VRECRI SHRS®1 Z HH VXSSRUMG

7TKHSUWRIWP UWHAHYHG R [ICQDCHQ) 1URP \WWH 3 DUSXELE H HIIRQWRBDM@Y &=. 7KV
VHYIEH ZDV R ICDQFHG B \WWH\AARY FW R 3 DUGXELE HQWH DP RXQAR! &=.



) IHG3WRIWP V

: HGHIHHG) 3 1QWH DGP IQVMIDWYH GMUPWR 3 DUBXELE HE6 N X WR . Rx P EHWNR DQG
&KIDAWMANR / $* V DV ZHODV IQ WH P XQE SDOMV R 7/HP RxQF H3WDF IRY|H +H P DQCY
0 oWME + @R +RIFH DQG 3/HBXé 3HRSBI H SHUHQF Q' V RIDOH FOVRQ RUDWWY N
UHFHLYHG VXSSRUINGLHA® Z IWIQ \WHUFRP P XQUHV 6 SHFLLE @ ZH SURYIGHG FRXQV )

DFFRP SDQIP HQV\R  YDURXV DSSRIQN HQV DW\/BGF HZ W DGP IQV WBYH IRPV DQG

EXGIHWSOQQQ) DQG VROMRQY IRU HP SB P HOAMDQG KRAMQ) IV WHV 7KH RYHUDUF HQJ
REMPIYH LV \R HP SRZ HUFTHQN \R J UDGXD@® UHV R¥H WHULY WHV IQGHSHQGHQW®

$ VRWECRI SHRS® Z HH VXSSRUMG

) lHG SURIWDP V 1Q WH 3 DUEXEIFH 5 HIIRQ 7KH SURIWP  UHF BYHG FR IICDQHQJ TURP \WH UHV RUFHV R \KH
3 DUBXELFH 5 HIIRQ DP RXQIQ] R &=. DB ZMW DVXEV@A 1URP \WWHFW R 3 DUEXEIFH \RBQY
&=.

. DB 9D 5HIIRQ

Q. DB 9DY ZH SWRVIGH ERN QDIRZICH DQG WIIRQDO36& DV ZHODV F VWV
DWMBQFH IRU IRHIQ CDIRQDY ,Q 36& SUPDUO DGAHW 16 FIBQANUHTXHW
FROFHQ) FRP P XQFDMRQ Z M SXETF DXWRWA DV Z HODV LV VEK/ UHDWMG \R KRXV @QJ
DQG HP S® P HQAV$ SSUR IP DIMO \BR WILGY R \WH FIBQNV ZHWH ZRP HQ ZKI® 5 RP D DQG

QRQ 5 RP D FAHQN Z HUH UHSUAVHQMG LQ HTXDAQXP EHY

36& KDV D Z HOHWBEQVKHG FRADERIDIRQ Z W WH ) RRG %DQN R \WH . DURY \9DU 5 HIIRQ
© H UMM RXU FOHQWV 1Q \WH ) RRG 9DQNW M VMP  HODE@Y \WHP \R FRBFWCRQ
SHUMKDE®! IRRG DQG RKHUFRRNQJ QI BHAHQW XV Q) V $F DOYRXF KLY

$ VRCRI SHRS®1 Z HH VXSSRUMG

7 KH VHYEH UBHFHYHG FR ICDCQHQ) WIURXIK D VXEMG TURP \WH . DUBY\ 9DV 5 HIIRQ\RB@Y &=.
$ CEMRCD@ KLY SURVIRWZ DV IICDQFID@® EDANHG E\ WH 6 IR & IW R . DBV 9DU 1Q\WH DP RXQAR &=.



3 URIHVWIRQDO5 RFIDGR RXQVHID Z WY 1 DIRQZ ICGH
&RYHDIH

1 DUWRQZICH 36& IV RH R 5RPRARP Y FRIH V WVIEN WDV WAV 1QEY GXDY [Q QLILE XV
VRADCALFXP VWBGRHV IRFXVHG RQ SURY BQJ VXSSRWAR F IBQWV IDAQ) GHEVA XV KRXV @
QHHG XQHP SB\ P HQWVHW 7KH VHEH IV IUHH R F O H DQG SURY GHV IQAY GXDQ HG BQ)
WP SURHVWIRQDO/XSSRUKDVKHSV F IBQNV EXIC RQWHUH MG V NY.DQG DELOMV

Q ZH SIRYIGHG QDIRYZIGH 36& WURXIK EWDGFKHV 1Q \WH IRBZIQ) FMAV %46R
6 HINEYXGoRYIEH + DG . WRY/E - KOYD . DB\ 9D / IEHUF 3DUBXELE H 3 I XH
2 BP RXF 2 \WDYD 7DFKRY - VMBQDG/ DEHP  DQG =@) 7KL HQDEBIG SHRS®I \R DF F W/ RXU
VXSSRUMKURXI KRXWKH FRXQU DQG B\ \WH HQG R ZH KDG D SK\ VEDOSUHV IgF HOQ
HYHY BUIRQR WH &] HFK 5 HSXETF

$ VRVECRI [QAYLGXDY Z HH VXSSRUMG

7KLY SIRWPWZ DV IXQGHG E\ D JUDQWURP WH O LOMA R / DERXUDQG 6 RFIDGS |IDILY \RVB@Y &=.

3UMRQ) HG3WRIWP Z W 1 DR IGH&RYHIDIH

7KH SIVRQ SIRIWP KDV EHHQ RSHIDIY  FRQIDXRXV\OV QFH Q GXH \R \WH
UHSUMVHOBMRQ R IQAYIGXDO FOHQN IURP DF BW WH &] HF K 5HSXEGF WH SURIWDP

MDQMRCHG R \WH QDMRQYZ IGH QGHEZRIN R WH 0 1QV W R / DERXUDQG 6 RAIDGH DY Z KIEK

DOR SIRYIGHV W IXQAQ) ,Q GYHDIIQ) RXUF RQHAIRQ Z W RWHUDF ARV 1Q \KLY
IIHG IRFXVHG RQ WH VXSSRUWR \WH UHDMRQV kS EHEHHQ SDUHQN VHY Q@ D SWWVRQ
VHOMQFH DQG WHU FKIGUHQ  ZH RIHHG F R SUKHOWYH DV WABGRH IRUSHRS®! ERK [Q
SUHSDUQJ IRUUHHQNI LOR VRAHW DQG IRBZ 1Q) WHUUHMY IRP SWV R 2 XUV MY FH KDV
EHHQ DEGUHWMQI VRADOGQHHGY DQG IRAMUQ)  LOMSHYRQDOUHDMRYY SV HV VRIDOIRU D
WP RRK UHOMIWDIRQ : H DEKHH \R WH GQ) OVIY HP SKDVV. RQ SURMF MY FIEQN p
SUYDR\ DQG GJQW

: HRIHURXUVHYIEHV 1Q 3UWDIXH \KH 9\ VRé D 5 HIIRQ DQG \WH UHIIRQV R 6 RXWK 0 RIDY D
0 RUDYID 6 BMD 2 ®P RXF 3DWBXEIFH / IEHIHF &HQAMDO/RKHP ID DQG - V BgDG/ DEHP

$ VRRCRI [QGLYLGXDY Z HH VXSSRUMG

7KLY SUIRMFWZ DV IXQGHGE\ D JWDQNURP WH O IOMINI R/ DERUDQG 6 RAIDGH DY R \WH &] HFK 5 HSXETF \RD@Y
&=.



7HBBKRQH& UMY $ WIMBFH 7&$

Q Z H OXQFKHG D GQWIRIYH FUMY @H 35,62 1 GHAFDWG R DAMMIZY IQAYIGXDY Z KR
DUH DERXVWIR EHILQ VHYIQ) D VHQMQFH RUKDYH UHFHQW® EHHQ UHBDVHG DV Z HODV WHU®BYHG
RQHV DQG IDPI® PHPEHY &KIGUHQ UHTXILQ) SV FKRBJIFDO VXSSRUIWGXH R D SDUHQY
LQFDUFHUDMRQ FDQ DOR FRQBPWKH / ICH 7KH VHYIEH EXI@V RQ RXUBQ) WIQAQ) ZRWN Z W
FOHQN R RXUVRADOVHWIEHY DQG 3 WWRQ) IHG 3 URIWDP 7R HQUXUH \WH VHYIEH 1V DFFHVWIE®
WH/ ICHRSHIDWY ~ KRXW D GD\ RQZ HHNGD\ V DQG FDQ DOR EH FRQUFWG E\ HP DIO

) RP D ABMYAFDOVDP SGI R DO  ZHH UHDWG R WH UHTXHWV IRULQIRWPP DARQ

LQYROYHG J HOHIDOVXSSRUADQG SURYIGHG FDEBLY Z IW DQ RSSRUMQIW VR H SUHW WHU
IHHIQIV DQG SHRS®! IHTXILHG WBISKRQH FUMY [OMYHMRQ $SSWR [P DMO RCH
TXDUMUR \WH FDQ@ SHUBIGHG R \WH FD@IUV SDUGHURUVSRXVH  Z KIBI DIRXQG IQYROHG
SDUHON RUFKIGUHQ ,Q  FDVHV WH / IQH UHHUHG FOHQW \R RKHUVHWYIEHY RUSIRHWIRQDY
IQFOQQ) VSHALLE VRADOMHWIEHY SV FKRKHIDSMN DQG DWRLCH V

21 \WH FRQIFW IRUZ KIFK \WH FD@y WHIIRQZDV NCRZQ WH . DUBM\ 9D 5 HIIRQ KDG \WH
KU KHWQXP EHU R FD@' SHU FDSW IR®ZHG B\ 3UWDIXH DQG \WH / IEHUHF DQG 3 DUBXEIFH

5 HIIRQV

Q WHH Z HH FROWFW RQWH / LOH

7 KH SUIRMFW1 DWRQY IGH 7HBISKRCH & UMY $ WIMBCFH - BHFHLYHG IXQAQ) WURXIK D VXEMIG! [URP \WH O [QWW RI
/ DERUDQG 6 RFIDGH 11D Rl WH &] HFK 5 HSXETF \RBE &=.



& UMY $ \WIMBGQFH IRU) RUHLI Q1 DIRQDY Z W 1 DR ICH
&RYHDIH

7KH VRADOVHWIFH R & UMY $\WIMBGQRH  HABEQKHG 1Q DQG IXQGHG B\ \WH 0 IV R
/ DERXU DQG 6 RADO$IIDLY  SWRYIGHV SURHWIRCDOVXSSRWWZ W QDURQZ IGH WHDFK \WURXIK
IIHQZ RN % \WH VHUYIEH KDG SURYHG IWHD DV D SURIIFIHQADQG UHIDE®! FRP SRQHQAR \WH
QHERWR VRADKHS DAQ)I RHU  IRUHI Q QDIRQDY YID W EIDQRKHV 1Q 3 DI XH %GR DQG

DB\ 9D &@HQW IURP WH &HQWDOYRKHP IDQ 5 HIIRQ FROAMAMG \WH OL HVWSRUIRQ
DP RQJ WRVH VHYHG

- KBl \WH P DRV R RXU FOHQMBI FROAMMMG R 8 \DIQIDQ FIW HQV  SDUFXOWD ZRP HQ
P RKHY Z W FKIOIHQ VHQRY DQG IQAYIGKDY Z W BQ) WP [@HAWHY  \WH IDQIH RN VHUYIEH
XVHY ZDV IQMEDIRDO : H DOR VXSSRUMG SHRS®! ILRP 6W /DOND <HP HQ WH
3KIISSIOHV 3ROQG 6GRYDND WH 1 HWHUDQGY WH 86 6FRWDQG 5XWID DQG RWHU
FRXQMHY $GEMRD® ZH IRFXVHG RQ KLIKO® YXQHDE®! JURXSV IQFOAQ) IQAYIGXDY Z W D

KMRY R DEERMRQ SHRSGI H SHUIHQAQ) KRP HBMGQHW DQG FOIHQW IDAQ) P HQEBOKHDAN
MAXHV

Q WHWVHXYIEHV S VZ IW \RDAYHYHDUD R FUMY VIWYDWRQV
7TKHP RWMUHT X LCHX(

. ) IHG 0 RQMRUQI DQG 2 XWHDFK : HFROUMMQ® P RQWRUHG GLIHHQNBRFDIRQY VXK DV
KRAMY R SURDAIYHD IGHQW LQAYIGXDY 1Q QHHG

. $GEHHWMQI +RXMQI ( P HIHQFLHV : H DEAHWHG DPX\M KRAMQ) B SDUEXOLD IRU
OUH IDP L0V RUIQAYIGXDY DIHAMG E\ GRP HIF YIRBIGFH

. 6RFLDODQG Bl DOFRXQVHO * XIGDQAH LQ LOMIDPMRQY Z W DXWRUMA VXSSRUGXUQ) FRXUV
SURFHHAQIV DQG LQ FDVHV Rt GERUH SBMIMRQ DQG P DY FRQFHUIQJ 1DP O UHXQUIEDIRQ

. 3\ FKRVRFLDOVXSSRUN& UMY IQMYHQIRQ DQG SV FKREJ [EDOIANDIG IRUGHWUR DY)
P HQECKHDIN DWMBGQRH GXUQJ VHURXY LE@HWHY EHUHDYHP HOVRUDGAUMWQI) EX@ILQ) 1Q
VAKRRY

. +XP DQMBUDQ DQG P DWUDCDWIMEIQRH : H VXSSTHG FOIHQW 1Q XU HQADHHG Z W IRRG
K\ JIHQH SURGXPW DQG P HAFDURQY

. 0 HWRGR®J LEDODQG A WP LE LQMDWYHY : H DPRYH® HQJ DI HG 1Q UHJ IRQDCSOMRWP V DQG
FXGYDWG D GHE RN Rl FRQQHPURQY Z W J RYHUP HQBICDQG QRQ SUR IWRW DAL DURQY

7KH\ HDU SUHVHQMG D VHUHV R LONE T FDV N QHRHV WIMZY H FHSWRCDOGHGE TIRQ
© H ITXHQ® HQFRXQMUHG i NP LE REV B I8/ KRZ HYHU GXH R RXUFDSDAW \R SURP S\©
DEAHW XQBUHARBE® DQG SV FKRRJIE M B[ 1Q) VIWDIRQYY &UMV $V WIDGFH KDV
HAWDEQKHG D UHSX\BMRQ DV DQ H F ISWRCD® HIHAYH VHYIE H\KDADGHS\® [QAMI DMV
|IH@Z RN Z W SUIRIHVMIRQDOFRXQVHO

2 YHU LQGAYLIGXDY Z HH VXSSRUMG

7KL SURMPWZ DV I XQGHG WURXIK D JUDQNURP \WH O LM R/ DERXUDQG 6 RAIDGH |1DILY VDT &=.






3 RV

,Q DAAMRQ W VRFIDO VHYIEHV ZH FDUWY RXW
SURVMFW  VSHHLIFD® IRFXVWHG RQ DFFHWIEGI

KRMQ HGXHDMRQ UHOMIWDWRQ R SHRSE

VHQ SUVRQ VHOMOHHYV UHXIHH  1OMI UIDMRQ
VXSSRUWWRUP DUICDQ) HG FRP P XQWAV 1Q 8 NIDICH

DQG FX@UH




' HEV&RXQVHIDJ 6 HVEHIQ- \WECDG/ DEHP

7KH SIRWFWQAHA® DCAHWHY \WH MXH R RYHUIQGHEWGHW DQG RWHU DGYHW H
SKHQRP HOD \WDWFRQUEX\M \R GHEWMDSV DQG VRF DOH FOVRQ IQ WH FW R - WEQDG
| DEHP W REMPIYH LV \R VXSSRUADQG HQF RUDJH SHRSG! \R HQIDIH 1Q DQG SHWAY \BZI\W
GHEWHH HIRW 7KH SIRMPARMDP FRP SWV N GHEWDGY . RV D GHEW $F DDAVD @7\ HU
DQG D SHHUZ RUNHU D@BZ 1Q) XV R DEAUHW HDFK FIHQWY GHEW/ \BDURQ F R SUHKHOUYHO

© HRSHQHG RXUBFDOFRXQVHIR) FHQMUIQO D 2 YHUWH VXP P HUDQG IDOGF DIQAMMRQY
DQG VRAIDOVHWIEH SURVIGHY JWDGXD® EHF B H IDP [ADUZ W W ZRWN ' XUQJ W 1LY WL
PROMV PRIHWDQ  SHRS®! VRXJKW/XSSRUMURP RXUGHEWFRXQUHBW ) RXUFTHON
VXFFHWIX® KDG HQIRUFHP HQVSURF HIAQIV QV FRIXHG VHYHQ UHDFKHG RXWRI FRXUW
DI UHHP HOW \R UHVROH \WHUGHEW DQG \WUHH UHGXF 16 \WHURYHIDOIGHEW

6 RP H FOHQN IDFH VXFK FRP SB[ FLF R V DZF Y \WDWKH.  DUH XQDE®! \R V RS HQRUF IR HQW/
SURFHHAQIV RUSXWXH GHEWIHIH  7KH IIWHZ P RQKV DOR GHP ROMDMG KRZ P SRUBQW
IV \R EXIC WAMEZ W FRHQN ( THAYH V SSRUAHTXILHV XV QRARQD R KHS \WHP DGRV V
\WHU IIQDQAIDOGLIEX@H EXWDOR \R XQGHWY DG \WHU EURDGHU AF Y V BIGF Y DQG \WH
EHKDYIRIDOSDWALY DWRFADIMG Z W WHP 7KLY XQGEHY BIAQ) F D VIQUE W IQOHF H
\WHUP RIYDURQ R FRQMXH DEGUHMQ) \WHUGHEW

7KH SIRWPWLY IXQEHG B\ WH ( XURSHDQ 6 RAIDO) XQG3 AV ( 6)  \WURXIK WH 2 SHIDMRCDO
3WRIWP (PSR PHMBAV 23=  DQG\WH WM EXGIHVWRBMY &=.






+RMQ] ) WANRWKHO RUDYIDQ 6 LBMDQ5 HIIRQ

7KH SURVFW [P SBP HQMG 1Q FRIERDIRQ Z W WH SDUEHU RU DQ] DIRQ 1 RY¥: P R{ QR
] x IV IRXQEHG RQ WH SUGQFIS®N R \WH + RXMQ) ) IMMDSSURDFK U VSHALIED® \KDWFRHQN
P XVWILMEH SURYIGHG Z W VABEG! KRXMQ) EHIRUH RKHU@H FKDEIQI HV FDQ EH DEAHWHG
7 KH REMPYH 1V \R DAWIMASHRS®! H SHUHQAQ) KRP HBM/QHW RUWRVH UMAQ) 1Q LOHRXUH
RULQDGHTXDWM KRXMQ) 1Q VHRXUQ) WBIQEDUS KRXMIQ) DQG P DIQEIQ MRYHUWH BQ) \WUP

7KH VXSSRUMY GHMJIQHG IRUIQAYIGXDY ZKR 1Q DEAMRQ W H SHIHAQ) KRAMQ) QHHG
IUHTXHQ® HOFRXQMU RKHU FKDBIQIHV U VXFK DV GHEW KHDGK DAXHV S\ FKRBJIEDO
QUIEX@HV RUSIRBQIHG VRADOQABELDN & RQMHTXHQ® \WH SURMPASURYIGHY SHYRCQD@ HG
DQG KROME DWMBCRH \WWDWH \WMQGV EH RQG WH KDQGERYHUR! NH\ V IR \WH DSDUR HQW/

$Q IQAYIGXDD HG VXSSRIVSOQ IV GHYHBSHG IRU HDFK SDUFISDOW 2 XU WDP DWWV [Q
VHBPUQ) DSSURSUDM KRXVIQJ  SUHSDUQ) IRUWH UHBFDIRQ @IMQJ Z W SURSHV RZ GHWY/
DQG DUDQILQ] XDV FROAMDAN DQG KHSIQ) FOHQN VW LOR WHUQHZ KRP HV ) RGBZ 1Q) \WH
PRH RQYRQ WSSRWL SRMIGHG IRFPMQI RQ KRAMQ) WIEID DURQ  KRXVHKRG
P DQDI HP HQWGHEWP DQDI HP HQAVIQMSHYRQDAHDMRQUKISY HP SB P HQAVDQG FRP P XQW
HQI DI HP HQW

,Q KRXVHKR@®V ZHH VXFFHWMX@ KRXWHG ( DFK R WHV H

’ KRAVHKRGV IV H SHIHQAQ) D \BQIIEGI WDQV RWP DIRQ WURXIK \WHU
"‘ LQYROHP HQAIQ WH SURWPW D VKIWIURP 1OV IRXUMWY \R V IHUDQG P RWH
QI QUHG MMQ) FRQGURYY

$ VRWEORI KRXVHKR@V ZHH VXFFHWIX@ KRXVHG \WURXIKRXWWH HQIUH SURWF W
[P SEP HOMRQ SHURG 7KLV RXWRP H DIWPV WDWWH +RXVQ ) LY VIDSSURDF KLV DQ

HIHAYH P HWRG IRUDWMIQ [QAYIGXDY 1Q KRAMQ) QGHHG HDE@Y WHP CRAVRQD R
VHEXUH KRXMIQ) EXVWDOR VR FXGYDWM D KRP H DQG SURTUHV WHO V DD H \WHUDYHV

7KH SURMPWFRQIZXHG R IXQO@ W SUPDY P IV IRQ 1Q \R RIHU IQQY XDV DQ

RSSRUXQWV IRUD UK VIBUAKURXIK V DB KRXV Q) DQG B@QJ WP VXSSRUWDIGHG B\ \WH
VXEVHTXHOABUIRMPW RXMQJ ) LWAVRUKH 0 RIDY DQ 6 BV D5 HIIRQ

7KH SIRMFWY IXQGHGE WH ( 6) WUWRXIKWH?2 3= DQGWH VW EXGIHWRBTY &=.



+RMQJ ) IWWRUKHO RUDYIDQ 6 LBMDQ5 HI IRQ

7KH SUP DY REMPAIYH R \WH SURWF W/ \R V SSRUASHRS®! [Q KRXYVQ GHHG R 110G DQG
P DIQEIQ WEQEDG KRAMQ)  ZKIB! \WH V IARQEDY  REMF MH IV \R HQKDQRH \WH RYHIDO
ARXPWEQFHY R RXU FOHQN : H FRERDAM RQ WV IQUWDIYH ZIW RXU SDUgHU
RUDQ] DIRQ 1 RP RIGRW] x Q2 VWBYD 2 SDYD . DUY @ DQG+ DYERY

: H FROFHOAMDW QRARQD RQ VHRIXUQ) KRXAMQI EXWP RUH [P SRUBQ® RQ HV DEQY KQJ D
QIQUHG DQG WEEG KRPH 2 XU \BUHW JIRXSV IQFXEH IQAYIGKDY  H SHUHQAQ)
KRP HBMAHW DQG WRVH UMMAQ] 1Q LQDCHTXDW RUIQVHE XH @1Q) FRQAMRQY

+RZ GRHV IWZ RWN

© HGHYHES DQIQAYIGXDO/XSSRWBDQ LQ FRMERIMRQ Z W \KH SURMF \SDUFSDQMGHM 1Q)
\KH P RAWXMIE®! KRXMQJ IRUKH FOHQN
© H DWIWZ W UHEFDURQ SUHSDUMRQY WDQVHUIQ) XU F RWDF VDQG KHSIQ) F IEQN V M@ 1Q
$I\MUBHBFDUQ  Z H DWIMWFRHON \KURXI K YIVMW | DF @EAM WIHLUHQJ DI HP HQNQ WH F R P XQW/
DGEHW MXHY R BQHIDHW IDP 1O G QOP IE VHP SB P HQMA/ XV RUIGDQF DORED DURQY
DP RQJ RHUVXSSRW

$ARXIK \WH SURMPWVEHIDQ RQD 1Q 6HSWP EHU  KRXVHKROV KDG DOHDG P RYHG IOR
VDIH WBE®! KRMQJ B\ \WH HQG R 7KHV HLIXUAV UHSUAVHQAD I QULLE EDAIQUDOY WEH
\RZDUG DFKIEVIQ) WH SURWMPW SUP DY REMFMH DV WA SHRSGI [Q WHBFDWD |URP
LODGHTXDW RU IQUHRXUWH @NQ) FRQAMRQY DQG HP EDINQJ) RQ D QHZ @H F HOWDRMU] HG B\
HQKDQFHG ADELOW

7KDQW \R WH SURMPW SHRS®! Z KR ZRXG@ RKHZ IV HV WD J B R V IAXUH KRXV@Q Z LKRXW
VXFK VXSSRUNRZ KDYH QGHZ KRP HV +RXV Q) ) WAMKHIHE. DIILUP \/ \KDWH IHF Rt DV W/ DgFH
HQFRP SDWHV QRW RQD @FDWY) DQ DSDUR HQNV EXW DY R FRP SUKHQAQ)  FIBQW
AURXP WEQFHY  SIRYIGQ) SHYRDO HG V 8SRW DQG IDF QMY WHU WDQVMRQ DQG
AELD) DIRQ [QWHUQZ ©HV

$V SDWR \WH +RMQ ) IWAWIRU \KH
0 RDYIDQ 61BMDQ 5HIIRQ  SURWMFW ZH
DOR FRQGXPWG UHVHDURK [QR \WH VIXDIRQ
R 5RPD SHRS®! 1Q WH KRXVIQJ P DUNHW
7 KH UHSRUV DUH DYDIOE®I 1Q &] HFK KHUH

7KV SIRMPWZ DV IXQGHG B\ \WH ( 6) \MURXIK 23= DQG IURP WH \ADWM EXGIHW
\RDIY &=


https://romodrom.cz/housing-first-pro-moravskoslezsky-kraj-2#zpravy

+ RXMQJ ) IWAVBE/HN

7KH SURWMPMY EHQJ [P SBP HOMG 1Q WH VWZQ R 38/ N IRF XIQ) RQ DWW SHRS®!
H SHUHQAQ) KRP HBM/QHW RUWRV HIVEQ) 1Q XQV DEGI DQG ICDGHTXDW KRXMQ) 7KLY
SDUFEXOWD LQFOGHY P HP EHY R WH 5 RP D F IR P XQW DQG LAY GXDY UHF 1)® UHBDVHG
IURP  SUMRQ 2 XUDRMW H WQGV EH RQG VHF XIQ) DF FIRP RGDIRQ IMSUP DU® DIP V \R
IRAWMUD VHOUH R KRP H DQG HQKDQRH \WH RYHIDODYIQ) F RGMRQV R \WH FOHON 7 KH SURMFW
IV JURXQGHG 1O \WH SUGAISEN R + RXVQ ) IWWZ KIEK SRW WDWKRXV @ IV D IXQEDP HQEO
KXP DQ WKWDQG \WDWHYHY  IQAYIGXDOF [ DF KHYH LQGHSHQGHQOMDY Q) Z W DGHTXDW
VXSSRWV

Q WH SIRMPNIGFOGHG ~ KRXVIQI XQW FRQWOXRXV® RFFXSIHG DINRXIK VRP H

H SHUHQRHG FKDQIHV IQWCQDQR : H \AWYH \R DW/ L WIEQW 1Q P DIQEIQIQ) WHUKRXV @ IRU
DV ®Q) DV SRME®! Z W \WH JRDOR! IRAMIQ) LQGHSHQGHOWAYIQ) IRUWH P DNRUW DIWU

WH SURMFW/ FRQFOMRQ LQ ' XUQ) \WH SIRWFW\RIR FOHQW KDYH WDQUMRQHG IOR
SHHU ZRUINHY  SIRYIGQ) ERW HP RURCDO VXSSRUWDQG SUDRIFE DDV WARGFH \R F XUHQN
FO-QV

&MV R +RMQ ) LWAQ 3 EHN DBQIV GH SIRVMPWF RECDWRU/ HND' XFKD2 REAIQRGH R
\WH DSDUR HOWV 6 WDIURP \KH79 UHSRWADQE Hé 7

7KV SIRWPWZ DV IXQGHG B\ WH (6) WUWRXIK 23= DQG ILRP WH AB\M EXGIHW
\RDOY &=



+RMQ) ) ILVBOQU . OR 2EBP RXF 6. 2/

t

7KH REMPIYH R WH SURVPALY \R \A VAP DWFD® DWIMAIQAYIGXDY DQG IDP LAV 1Q KRXV Q) QHHG 1Q
DFTXILQ) DQG P DIQEIQQ] AIEGI KRXMQJ 7KH IRFXV H WQGV EH RQG VHEXUQ) DQ DSDUR HQWIW
SURUMY HV WWH HMBEQ/KP HQAR D VDIH KRP H DQG WH [P SURYHP HQAR \WH RYHIDOIYIQ) F RIGMRQY

7KH SIRWFWIV SUP DUO® G-MICHG IRU IQAYIGKDY H SHUHQAQ) KRP HBMGHW RU BWMAQ) 1Q
VXEVWBQEDLG FRQAVMRYY  IUHTXHQ® DFFRP SDQHG B\ DEAMRQDOFKD@IQIHY ,Q WH 2 &P RXF DQG
& HOMDOY/RKHP IDQ HIIRQV 6 @QU . @AR 5 DN\RYQRI RXUWDP DRIWYHO VHH\V KRXMQJ 1Q WH RSHQ
PDUNAWRUDPIQPXP R KRXVHKROV DQG GHYHBSV SHYRQDA) HG SOQV IRUHDFK FAHQAKDWDD Q
Z \ \WHUQHHGY DQG DEIOIHV

7KH VXSSRUWHQFRP SDWHV SUHSDIMRY IRU UHBFDURQ DQG DWIMBGQRH Z W SUDPIFDOP DWHY R
HQUXUWH D VHDP BMW WDQUMRQ \R QHZ KRXMQ) ) RBZIQ) WH PRYH FOHQWV FRQIOXH \R UHFHYH

LQAYIGXDD HG VXSSRWADIP HG DIWXVBIQQ) KRAMQI HKDGAQ) BHDMRQKISY UAVROIQ) GHEW RU
VHEXUQ) HP SB P HQV7KH SIRWPWDOR FRMERDWY Z W SUYDM DSDUR HOVRZGHY  SIRY Q)

P DQDIHP HQWDQG FRP P XQEDMRQ VHYIEHY WHUHE. IRAMUIQ) \WH ADELON R UHQEIOHOMRQY ISV

% ' HHP EHU V] KRXVHKR@V KDG P RYHG QR VWEE®I KRXMQI $V D UHVXOVWUHH
FKLEBUHQ Z HH DE®! VR GDYH |RVWU FDUH DQG UHXQIM Z I WHUIDP LOHY 7 KURXI KRXW ZH
DOR RUDQ] HG H SHYWHYHQW DQG SXETF DZ DUHQHW FDP SDLIQV RQ DIREDEG! KRMQ)  IQFOAQ]

FRQHUWHGAHY DQG IQUDIYHY DGYRFDUQ] IRUMIRQI HUM VWP LE VXSSRUNIRUDIREDE®! KRAMQJ 1Q WH
&] HFK 5 HSXEQF

7K SIRMPAZ DV IXQGHG B\ WH ( 6) \MURXIK 23= DQG IURP \KH \ABMM EXGIHW
RO &=.



+RXVHOFt ,QFOMYH $ 11 REDE®I DQG 6 XMBICDE®
+ RXVIQJ IRUD DU QDD HG&RP P XQUMAY

+286(,1& ZDV FUDWMG 1Q UHVSRQY HWR KRAMQI IOHTXDOMAV DIHF MY P DUILCDD HG
JURXSV \WURXI KRXW XURSH IURP 5 RP D F R P XQUV IQ\KH &] HFK 5 HSXETF DQG 5 RP DQID
\R P LJWDQN DQG WHXI HHV 1Q REHUFRXQAHY 7KH SURWF \F RIGXFW DQ LQ GHS\WW DQDOMY R
WH FDXVHV DQG IQMUIFRQQHAWG IDRRY \WDWIQOHQF H WH DYDIOEIOW TXDOWV DQG
VXBICDELOV R KRAMQI W DIP IV \R XQGHIABQG DQG GHYHBS V RBMRQY \R \WH HF RRP IE
VRADO DQG HYLRGP HQWAEP HOVURQY R KRXV Q) IQHTXDOWV 1QF XEQ) \WWH HIHE WR HQHU\
SRYHWV P REIOW KHDGK DQG IDP I® FIUF P VIF i 5 DKHUKDQ IRFXVQ V IO RQ CDW
\WH SURWPWH DP IQHV KRZ KRXMIQJ IQHTXDOV DIHF W\WWH HYHIGD. @HV R Y XQHDE®!
IQAYIGXDY DQG FRP P XQUHV

2 XVBXW LQYRQH

. $QDOVV R WH FDXVHV Rl KRXVIQJ IQHTXDOIH DWERW GFDADQG \WDQV QURCDOBIYHY

. 0 DSSIQI H MY VROMRQV DQG [QQRYDMRQY 1Q DIIRWEDEGI DQG V' XABICDE®! KRXV QJ

. 3RIA UHFRP P HQEDIRQY IRUGHRAMRQ P DNHWY DWBF I QDMRCDODQG ( XURSHDQ BYHY

. /IYIQJ / DEV SDUASDRY SOWRP V \WDWDFIOMM F RDERIDIWYH SUIREGP VRY @ Z W
GFDOAIN-KRTHY

7 KDQWV R WH HQI DIHP HQAR YDURXY SDUGHY IGF )XEQ] UHV IBUF KIQAMAMY XQYHW/ \IHV
\MIOQN \BQWV DQG 1* 2V WXFK DV 5RPRARP +286(,1& KDV D EURDG IQMEDIRQDO
SUHVHQFH Z KI®! DOR P DNQJ D \BQJ LE®! [P SDPWDWKH GF [BIYHO

Q \WH SURWIPWFDUHG RXVWH \MQUYH UMVHDUFK DQG DQDOMY 7 KDWQFOGHG

. QMODARQDOGDWD J DIWHUQ) DQG DQDOVLY H DP IQQ) KRZ IDRRY VXFK DV HGHU\
SRYHWV DQG VHWYIEH DYDIOELDW 1Q GHQPH \WH TXDOV DQG VXBICDEIDN RN KRXVIQJ
DFURW YDURXV ( XURSHDQ FRP P XQUV

. ,Q SHWRQ P HHQJV DQG FRADERUMRQ DP RQJ LQGLYLGXDOFRQVRUAKP  SDURHLY
IQFOAQ] Z RIWKRSV DQG AVFXWIRQY RQ DSSURDFKHV \R LQFOMYH KRXMIQJ DOR
RUDQ] HG Q3 WDIXH

. ' HYHRSP HOARI D VROMRQV DDV WDWFDWBERIVRYHU  JRRG SUDPUEHV WWURXJI KRX
( XURSH LQ DIIRWEDEG! IQFOMYH DQG VXVABIQDE®! KRAMQJ

. ' HYHBRSP HOWRI WH/ LYLQJ / DEV P HWRGR®J\ D SDUMASDRY 1WDP HZ RUNWDW
HQIDIHV P HP EHY R P DUIQDO HG FRP P XQUHV DQG GFDOAN-KRTGHY GUHA® QK
GHVIQR VROMRQY

. 6XUrH V DQG DQDOVHV Rl WH HIHFW Rl FXUHQWFUVHY RQWWH KRXVIQ) VWDUIRQ
Z KIFK Z I@BURYIGH D IRXQEDMRQ IRUSRTR UHFRP P HQEDWRQY

7 KH SURMFWIHFHIYHG IXQAQJ R &=. IWRP \WH ( XURSHDQ 8 QRQV &( 59 SWRIWDP



3HRSBIO3 RO



(III—F\MI—I$\NIWSIJ:HIE%IR\/\MIQJ D+HOOM &KIC
3 DUHOVE HDMROWKIS : 6HVQ) 3UWWRO6 HOMOFH

7KH REMPYH R \IH SURVIPAL/ \R IDF @B Y W EHE HHQ SUVRQHLY DQG WHUF KOUHQ 7KH
SURVIPVWADP FRP SUVHV VRAIDOZ RIHLY RAWHDFK Z RIHY DQG SV F IRBILV W, Q DEEMRQ
\R P DQDIIQ) ®IDMIFEV WH WDP  SURY GHV FRP SUHKHQV YH V SSRUAF IIMUHG RQ HP RIRQDO
VXSSRUNDQG FKLG VDIHW DV Z HGDV DV WABGQRH IRUKHUFDUHI LYHWY

7KH SUIRMPADOR ICFACGHY DQ HYDADMRQ R W P HKRCGR®I\ W IDAOIM IXWUH UHSTF THRQ
2 YHU \WH WUHH \ HDU SURMFWSHURG IDP LRV ZI@EH VXSSRUMG 1Q PHMQ) DQG
P DIQMAQ) FRQUFW

Q ZH IQUDWG D QHZ FRMERIMRQ Z W SUVRQV LQ 0 RWDYID VSHALIED® 1Q % HFDY
+HPDQFH DQG 2SDYD : H FRQIXHG R VXSSRUNV IQFDUFHIDMG SDUHQW  IDFIOBWM
P HAQIV Z W WHU FKIGIHQ DQG DWAMMDP L@V RAMGH WH SIWMRQ M VAMP © H KDG \WH
RSSRUXQW R SUHVHQWRXU ZRIN DWWH (OMODARQDO P HMQJ Rl WH &KIGUHQ R
3UVROHY ( XURSH QHERW [Q -XCH 1Q 0 DA DV ZHODV DAWD WRXQG \BE®I GXUQ) WH
FRQHHQFH 7KH,P SDPARI ,P SUVRQP HOWRQ 5 HIMYHV Rl & RQYLFWG 3HWRQV  ZKIEK
\RRN SOFH 1Q 1 RYHP EHU XQGHUWWH DXVSIEHV R WH ) DEXGV R $ UV DAKH 8 QYHWAW R
3DUEXEIEH ,Q 6 HSWP EHU DO P HP EHY XQGHZ HQMWDIQQ] 1Q WH WBQGDWGV IRU
ZRINQJ Z IW FKIGBUHQ 1Q @H Z M RXUFRP P WY HQWV DV D P HP EHUR! &2 3(

7K SRMPNZDV IXQGHG B WH (6) WWRXIK 23= DQGIURP WH WM EXGIHW
RU@Y &=.
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6 XSSRWWRUS RP D) DP IOV 1O/ IEHHF
DG IQWH/DYDG S HIIRQ

7KH SIRWPWRFXVHG RQ 5 RP D IDP IOHV Z MK F KBHQ XQGHUWH DUHR @/ @ 1Q/ [EHWF
DQG \WH 7DQYDG DUD : RINQJ Z MW RNHUGF MMENAKRTGHY Z H UHDFKHG RXAR IDP L0V

IDAQ) FKDIQJIHY UHDWMG \R SDUHQIY  VFKRRODWHQGDGRH  F KOGUHQY GBIV XH DRY \MAV
GHEWKRMQI  XQHP SB P HOW RUKHDAN 7KUWRXIK \BABUHG VXSSRUV \WH SURYAF VIKHGHG

\KHVH [DP 10HV QDYLI DWM GLIEXONDH HUF R V - i

2 XUP HWRGR®J\

. | HZRINHGFBVHO Z W VHBRWMG IDP IHV VXSSRUQ) \WWHP  1Q DCGUHY \QL ALILE X3V

VIAMDIRQY UHDWG \R SDUHQID]
. 7RIHWHUZ W HDFK IDP O Z H GHYHBSHG DQIQAYIGXDA HG IDP I® GHYHBSP HQASDQ

: HIQYRYHG GFDARU DQ] DIRQY \WDWZ RINHG DEQIMGH XV \R KHS 1DP LOHV QDY 1DW \WH

FKD@IQJHV WH. IDFHG

7KH P HKRGRB®J\ FDQ
EH DFFHWHG KHUWH

7K SIRAPWZ DV IXQGHGEL WH (6) WURXIK 2 3= DQGIURP WH ABAM EXGI HAQ
\WH DP RXQMR! &=.



6 XSSRWIRUS RP D) CP [0V 1Q/ IEHWF
DOGLOWH7 5HIIRQ,,

7 KH SURMPVEXI@V RQ \WH SUHVIRXV SURMF \WXSSRUNRUS RP D) DP L4V 1Q/ IEHUHF DQG IQ\WH
7DQYD@ 5 HIIRQ 8 QI\H W SUHGHFHW R MY SSRUV IDP 0V F DY) IRUF KBUHQ XS \R \KH
DIHR 7KV H SDQVRQ UHVSRQGY \R \WH QHHGV R \WH \BUHWIURXS DV \WH WDQUMRQ
IRP FRP SXORY VFKRRIQJ \R VHFRQEDY HGXFDMRQ F ) EH D SDWF XOUD F MIQI Q)
SHURG 7KH SIRMPAWFRQIQXHV R IRFXV RQ EXI@IQ) SDUHQIDY V MY HP SRZ HUQ) SDUHOW
VXSSRUDY WHP 1Q DIMQ) WHU FKIGUHQ DQG KHGIQ) \WHP CDYLIDW \WH F IDGIQIHV R

7 KH SURWMRV\EH] DQ 1O 6 HS\WP EHU Z W \WH UBHAXXIW HOAR QHZ FAHQW 6 HYHUDCFTHQOWV
IRP WH SUHYIRXV SURMFWDOR UWHDF KIG RAWMR XV EHF DXV HWH  ZHH 1IQMUHV ME 1Q

FROIZXIQ) RXU FRRSHIMRYQ ,Q \WH ID@ ZH P RYHG RXURIIE HR WH / [EHHF AW FHQMU
IP SURYIQ) RXU DFFHWIEIDWV : H FRQIXH \R F RDERIDWM Z MK YDURXY @FDORU D] DIRQY
DQG IQAMMRYY : H DOR SOQ \R UDVH DZ DIHQHV VR RXUWDP | Z RUN 1Q \WH 7DQYDG DUHD
Z KHUH Z H FXUHQ® RSHIDWM IQRQD D IHZ P XQIE SDIMAV

$V SDUR WH SURMPWERXUHY IHDWUQ] SUHYHQWH FRQMONDUH DOR FRQGXPMG

7TKY SIRMPWZ DV IXQGHGE WH(6) WWRXIK2 3= DQGWH WM EXGI HWARBD@Y)
&=.



3 UHYHQMRQR! ( DWD 6 FKRRO HDYIQJ 1Q9E D

7KH SURVIPADIP V/ \R SUHYHQARKLGLHQ 1Q %D ILRP BDY Q) \KH HOXF TIRQ V \ \HQ/HDLD B\

WHQIWHQQ) \WH SDUFISDMRQ R FKIGUHO IIRP GV BYDQMIHG VRF DOEDAN IRXQGV 1Q
SUHVFKRROHGXFDIRQ [P SURYIQ) DIWHQEDGFH 1Q WH IQUDOJWDGHY R HBP HQBU \F IRRY

WHQIWHQQ) FKICEBUHQY GHYHBSP HQEO DQG HGXFDURQDO V MY DQG ERV MAQ)  \KH
SDUHQIY WN@ R \WHU SDUHQWV ,Q FRVH FRIDERIDIRQ Z W \ZR NQCHJ DUMQY DQG \ER
HOP HQBU VFKRRY ZH XVH D P XGAY BEDY DSSURDFK R DEAHY WKH WDV RV ZK\

FKIGUHQ AVHQIDIH IURP HOXFDMRQ 2 XUFRP SUHKHQV YH IDQIH R VRF DODQG HGXF TRCDO
DPYIMA VXSSRUV ERIK FKIGUHQ DQG WHUIDP LOHV

: H DOR RSHIDWM \KH 3 &EDOD &KIGHQY &CE ZKIF KSIRYIGHV D VDIH DQG V $SRUMWH

HQYURQP HQAZ KHUH FKIGUHQ FDQ BDLQ GHYHBS DQG VSHQG WHUIUHH WP H P HDQQIIX@®
7KH FOE XVHV 0 RQOMARULP HKRGY DQG D& RRV VWHGXF BIRGDODF MY |RUSDUHQV

7 KURXI KRXWKH \ HDU Z H SIRYIGHG DWMMIIQFH R LOGYIGXDY  LOFXAQJ FKIGUHQ Z WIQ
\WH SURWFW DSSWH IP DIMO WRWILGY R ZKRP ZHH ZRP HQ IQAVIGXDY 21 WRW
VXSSRUMG [GHQMHG DV 5RPD ' XUWQ) WH SURWRW QIOH SUIHVFKRRODIH FKLIGBUHQ

VXFFHWIX@ LOMI UDWG IQR BQEDLE NQGHU DUMQY/

7KLY SIRMFWZ DV IXQGHGE WH( 6) WUWRXIK2 3= DQGWH V BM EXGI HWRDE)
&=.



&RPS LH\/IQCV

$V SDUAR \KH SURWIPWZ H SURYIGH DW \AMBIGFH R 1DP LOHV Z W FKIGUHQ F IDMUHG RQ

. 6\WHQ\WHQQ) \WH TXDOWV R 1DP LODAHDMRQVKISY DQG SDUHQIY V MY IQFOAQ]
HIHAYH FRP P XQEDIRQ Z M FKIGUHQ SURY BQ) HQF U HP HQAVGHP RQMMZ
IOMHNDQG DAYH QAMQQ)  RIHUIQ) HP RIRQDOVXSSRUWUHI XOMZ SHYRQDGHP RIRQY
EROWUQ) \WH VHO FRQIGHQFH Rl ERI \WH SDUHQWF MHI LYHUDQG FKIGIUHQ VKDUQ]
H SHUHQFHV DQG FRP SHWQFLHY HWIEQUKIQ) DSSURSUDWM H SHABMRQY DQG
DWHWP HQW DQGP DQDIIQ) FUMAVP DQG JXIGDQF HDP RQJ RWHY

. 6XSSRUMY SDUHQN DQG FDUHI LYHLY IQ KRXV IMRG P DQDI HP HOADQG IRV MAQJ DV I XH
HOQVILRQP HQNRUFKIGUHQV GHYHBSP HQAZ KIFK IQFOIGHV HP SRZ HUIKQJ SDUHQN DQG
FDUHJ LYHWY R HQFRXUDJ H FKIGUHQV IQYRIHP HONQ KRXVHKRG P DQDI HP HQW
HWIEQAKIQ) DQG SDQQQ) CDIO WRXDHY RUDQ] Q) KRXVHKRT F IRUAV

. +HSIQ) SDUHON DQG FDUHI LYHY EHMUXQGHYABIQG \WH XQGH®DIQ) BDVRQY IRU
FKIGUHQV XQXVXDCRUFKD@IQI Q) EHKDY RU & XAYDUZ) DSSURSUDM UHVSRQUHY DQG \WH
WN@ QHFHADY R P HADW DP 1O FRQ@E WZ KI®! IRV MAQ) DELOA IRUCRQ Y RBIQA
FRQ TPWHVROMRQ

. YX@IQ) 1DP LOAVPUHVIHORH DQG VXSSRUDY \WHP 1Q QDY 1D SXETE IOAMMRQY

. 6XSSRUMY [DP LOHV DV \WH SUHSDUH IRUSDUHQIMRRG DQG FDUH IRUQHZ ERUY

7KH SURWIPWZ KIFK EHIDQ 1Q \WH OWHUKDD R \WH \ HDU VXSSRUMG ~ LOGLYIGXDY R
ZKRP ZHHZRP HQ $GSDWFSDQV IGHQM DV5RP D

7K SIRMPWZ DV IXQGHG B\ WH (6) \WUWRXIK 23= DQG IURP WH \ABMM EXGIHW

7KH 5SRPRARP EWQK 1Q Y@&rD DY RRUDAQ] HV
FRP P XQW DQG FXGMUDO DAYMAV ,Q 6 HSWP EHU

D ®FDOSHHU Z RINHU IQUDWG \WH / DN KUH
& KDD CDQFH JURXS

7KH JURXS SURVIGHV GCDQFH WDIQIQ) DQG HQF DI HV
FKIGUHQ DQG \ RXQ) SHRS®! \R VSHQG \WHUIUHH P H
PHDQQIX® ZRW \RIHKHU DQG GHYHBS \WHU
\BBQN ,\WSWRYIGH \RXQ) SHRSGI IQ WH ®FDO
FRP P XQW Z W VXSSRWADQG D VDIH VSDFH IRUV 1D

H SUHWIRQ

/ DNKHUH & KDV DR DUH VXSSRUMG DV SDUAR
WH 5RPRARP IRUWH ) X\WUH SURWF WZ KIF KLV
GGG RQ SDIH



&KITUHQV* IRXSV 6 QU 6 WER
DOG+WEDY  3URABMNRY

t

&KITUHQV JURXSV DUH IQMQGHG IRUFKIBUHQDIHG VR 7KH SURY GH FRP SUHKHQV YH F DH
DQG VXSSRUMR FKICUHQ IURP ERW P DIRUW DQG P IQRUMW F R P XQUWAV LOF XEQ) F KOUHQ
IRP VRAD® H FOGHG DUV IRHIQ QDIRQDY DQG FKIGIHQ ZIMWW QVDEIDMN 7KH
HP SKDWV IV RQ IRAMUQ) \WHUDEIOM LQGHSHQEHQF HK\ JIHQH DQGV RIDCKDEIW

(DFK JIRXS XVHV FKIGFHOMMG P HWRGY \KDW VXSSRW FKIGUHQY Z HOURXQEHG
GHYHBSP HOADQG UHVSRQG \R WHUIQAY GXDOGHHGY 7KH 6 OQU F KBUHQV JURXS HP SB\ V
0 ROMARULP HKRGY 7KH 6 WEWR JURXS DO RSURY GHV RURP RRUE WDIQQ) F [V KADS\
DQG SO\ IXQ QJOK BMRQYY

$ QRXURKIGUHQY JURXSV SWRYICH IQAYIGXDO HG UWHV 8QV YH F DH \WDWIHVSHFW \WWH GYHY H
VRADODQG FXGMUDOEDANI URXQGV R WH FKI@UHQ DQG WHUIDP 1HV 7KH F KGBUHQV JURXSV
DUH P DGH SRME®! WURXIK VWM IXQAQ) WH JHCHRVIW R RXUGRQRY DQG SDUID@ B

SDUHQEOFRQUEXURYY ) DP @V Z W YHULIDE®! BZ IQFRP HV DUH H HP SWMILRP  \ADIQEDAG
IHAV

$ OWH FKIGUHQY JURXSV RSHIDMG WMDA® DQG DFF RAQJ \R VFKHGX®! \WURXI KRXW
Z I\ QR WL QUEDQWAKDQJ HV RURSHUDMRGDOGLIEXGRAV

7 KH SIRVMPNBHFHYHG IXQAQ) 1URP \WH 0 IQWW R / DERXUDQG 6 RFIDGH | IDILY \VRVBERY &.=. DQG
IURP \KH / DERXURIIEH DP RXQIDY W &=. 7KH +WDEDQ  &KIGUHQV * URXS SURWPWZ DV
IICDGAD@® VXSSRUMG B\ \WH7RZ QR 3 IRARMRY IQWH VXP R &=.



6 FKROWKIS ) XQG IRUS RFIDM®
" IVDGYDOWI HG ( BP HOBW 6 FKRRGB\WGHION

7KH o6 FKRDUKIS ) XQ&@ VXSSRUMG \WH HGXF IFRQ R VRFDO® QVDGYDQMIHG F KOUHQ
SDUFXO® HEP HQBY VRKRROWXGHQW Z KRV HDP lIHV FRX@ CRADIIRG V FRROV $SOGHV
AQKHY H WDRXUWIEXQUDRMNMWAY RUVF IRRCHYHQWV W DIP V Z HIH R

. SUIRYICH FKIGUHQ Z W HWHQIDOFKRROY $STHY IGF XEQ) CRMERRN VIX® V RIANHG
SHQACFDVHV VSRUV HTXISP HQMFKRRCEDUV DQG Z RIERRNW XVHG IQF IV V

. UHGXFH WH H FOMRQR! FKIGUHQIURP WH FRP P XQW SUHYHQID F KGUHQIRP EHQJ
P DU ICD@ HG 1Q HEXFDMRCDCADQG H WDF XUEXOUDF MOV GXH R ILQDGAIDCKDUGY #S

. HQFRXUDJ H DQG VXSSRWBDUHQN VR \BINH DQ DF M URG! 1Q WHUFKIGUHQY V KRRO
DWHQGDQRH DQG SUIRIUHW Z W DAWMBIGFH GNHG R SDUHQAMSDUE SDIRQ1Q
5 RP RARP |/ VHYIEHV DQG SURIWDP V

. 1P SIRYH FKIGUHQY BQ) \MP DFDGHP IE RXW R HV DQG IXWMUH SIRVSHF B\ IGF HDV Q)
\WHUFKDQFHV Rl FRP SBMQY HBP HQBU \F IRRO

$ 1I.ODQADCFROUEXVRQ [URP \WH =HVEFH 39=3 ( QGRZ P HQW} XQG DV SDWAR WH SURJDP
&RP P RO &KDBQIHV R \WH  WARHOMY +RZ \R &RQQHE D' LY @GHG 6 REIW P DGH D
WJ QUEDOAFRQUEXURQ \R VXSSRUY VRF D® GVDGYDQBUHG F KOUHQ DQG DF KHY @ \WH
DPV R WH BFKRDUKLIS ) XQF IRU HBP HQBU VAKRROVXEON ,Q \WH

DFDGP IE \ HDU \WH GRCDIRQ HQDEBIG XV \R SURY@H P DWMUDO VXSSRUNIRU RYHU
FKLGHUHQ ILRP  VRFLD® GLVDGYDQU HG EDFNJ LRXQGV 7 KH VXSSRWAZ DV XVHG SUP DU \R
SXUFKDVH HWHQUDO/FKRROVXSS@HV DQG HTXISP HOAGHHGHG IRUUHI XOUVFKRRODWHQEDGE H

0 DMUDODWIMBECHH 1V YAROIRU FKIGUHQ IURP  1DP I@HV DMWY NR SRYHW 0 DQ SDUHQW
FDQQRDIIRWG HYHQ WH EDVIE FRAN DV VARDIMG Z WYV RKRRCDWHQGDQE HZ KIE KF ) SUHYHQW
FKIOUHQ IURP  SDUFSDVYY) IX@ 1Q VF IRROGH DQG H WDF XUIE XDU DF MW RUGDYH \WHP

IHHOIY H FOGHG ILRP \WHU SHHUJURXS 7KDQN VR V BSRUMURP \WH 6 FKRDUKIS ) XQG

FKIGUHQ Z HWH DEGI \R SDUFISDM 1Q GMRQY DQG H WDFXWIEX@U DF MO RQ DQ HTXDO
IRRIZY Z MY \KHU FOWP DMV 7KH SURWF VBOR KDG D SRV\IYH [P SDF VRQ RXUZ RN Z \K
SDUHQN Z KR EHFDP H IQFBHDMQI® P RIYDWMG \R VXSSRUNKHUFKIGUHQV HGXFDURQ

7KV SURVIPAZ DV H HEXWG Z W \WH VXSSRUAR WH =H VUGFH 39=3 ( QGRZ P HQW) XQG
DP RXQI \R &=.



5RP RARP IRWH) X\WUH

t

7KH SIRMFWLY IRFXVHG \R P SIRYIQ) \WH HOXFDURQ R FKIGIHQ DQG \ RX\
SDUFXOWD IRP 5RPD FRP P XQUWAV 7KURXIK HEXFDMRQDODQG UHFUHDIRGDO
DANMEN  IWVHHNY \R EROWU SDWFISDON DFDGHPIE W@  IQFBHDVH \WHU
P RIYDURQ\R GDL) DQG FXAYDW VRADONQY

$ NH DVSHPAR \WH SURVIPALY SURYIGQJ D VDIH DQG VABE®! HQYILRGP HQAZ KHUH
FKIGUHQ FDQ BIXOWD WHG GHYHBS WHU W@ DQG P HDQQIIX® V $IQG WHU
GLVXUH P H 7KLY DSSURDFK @NV HGXFDMRQDOVXSSRWAZ W SDUIFISDQN  EURDGHU

SHWRQDOGHYHESP HQWV

7KH SUIRMPWEHFDP H IX® RSHIDWRCDOIQ WH VHFRQG KDD R WH \ HDU Z W
DAYV IREXVIQ) SUP DU® RQ WARIQ) \KHP HG HGXFDURCDOSIRIDP V' DQG
UHFUHDIRQDCDRIYIMAY $ UHIXOUJIURXS R SDUFASDQN JUDGXD® IRWP HG DQG WH
DRI J HQHUDWIG VXABICHG QMWD RQ) FKIGUHO ,Q P RUH WDQ
SHRS®! SDUAFLISDMG P RMRI WHP ILRP WH 5RP D FRP P XQIW  $ PIYIAV
\RRN SOFH 1Q VHYHDO GBFDIRQY  ZKHWH SDUFASDON UHIXOWD DWHQGEHG \WH
SURMPVY HGXFDURCQDADQG UHFUHDRGDCSUR] UDP

3 IRWAIDY FKIOUHQ HVSHAD® \WRVH
H SHUHQFIQ) VRADGEVDGYDQMIH RU
QVAUP IQDURQ 1V D SURU 1Q DARXU
ZRW : HWHHRWH IR®Z D FEDUVHW

R FKIG SIRMAIRQ SUCFISBNV

7KV SIRMPWZDV IXQEHG B\ WH (6) WUWRXIK WH 2 SHDIRQ SIRIWDP -DQ $P RV
. RP HOWNJ DQG \WH WA EXGIHWARDIED) &=.
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+RAMQJ ) IANRUS NIDIQIDQ5 HXI HAV

7KH SUIRMPWWXSSRWV 1QAYIGXDY DQG IDP IAHV ZKR KDYH 1BIG WH ZDUIQ 8 NDIQH KRG
\WP SRIDY  SIRMAIRQ DYV 1Q WH &] HF K 5HSXEGF DQG DUH H SHUHQAQ! KRXVQ
IOHFXUWN : H P SBP HQMKH SURWF WD SDUGHUAKIS ZIWW 1RGP RIQRVW x  1Q é HV IE
UXGaIRYIFH DQG \WH 0 RUDYIDQ 6 (BMDQ5 HIIRQ

. A SURMFWDFWY WAV LOFOXGH

. VRADDQG KRXMIQJ VXSSRWAQ IIQAQ) V XBE®! DF F IRP REDIRQ
. VRAIDO/XSSRUWDIP HG DWSUHYHQIDI KRXV Q1 &V \RULQV DO

. SUDPWFDADWIMBGFH IRUKRXVHKRGV VHMLY IOR Q7 KRP HV

. IIQDQADODWMBGRH IURP \WH J XDUDQMH IXQG \R KHS F RHUVHE XIW GHSRVW \KH 1LY W

P RQKLY UHQAVDQG VP IQUIQMDCH SHYV N

% \WHHGR KRXVHKR@V KDG EHHQ KRXVHG LQ \WH SURMFW
" H KDYH  KRXVHKRDV KRXVHG 1Q é HWNE 9XGaMRYEH Z W \WH
UHP DIQGHU GFDWIG 1Q \WH 0 RIDYIDQ 6 IBMDQ 5 HIIRQ 7KH P DRUW R
KRXVHKRGV [Q \WH SURMPADUH VWEBE®! SDUHQNV DUH HP SB HG  FKIGUHQ
DU HQR®G 1Q VAKRRO [P SIRYIQ) WHU &] HFK OQIXDUH W@ DQG
PDQ SOQ R UPDQ KHH SHPDHO® 6RPH FOHON DF HO
SDWFISDM 1Q DWMIY WHU FRSDAMRN IDFQ) FKDBQIQ)
AURXP WICFHV  RIHUQ) KHS WWRXIK YROQMHUQ) RU SWRVIAQ]
DQVOMRQ VHUYIEHV

$UH \RX 1IQOMHWG 1Q WH
DRAMWAY R RXU' HSDUWY HOARI

) RULIQDQG + XP DQUUDQ$ IG'
/ HDUQ P RUH DERXVAV Z RN

7K SRMPWZ DV IXQGHG B\ WH (6) WUWRXJIK 23= DQGIURP WH AW EXGIHW
RO &=.



t

7KH SURMPAKHSV SHRSGI Z W WP SRUDY  SIRMAIRQ ADAXY 1Q \KH &] HFK 5 HSXETF \R P RYH IURP
HP HUHQR. DFFRP P REDIRQ IDFIOIAV DQG KRAMY \R ABIQEDUS KRAMQ) ,WDGGUHWHVY \KH VSHFLLE
EDWIHY \WH. 1DFH 1Q WH SUYDWM UHQIIOP DUNHWIQFGGAQ) @ MG DFFHW \R IQRWP DIRQ OQIXDIH
EDWHY DQG KWK XSIRQAFRW 7R EH HDJIE®! SDUFSDQN P XWAKDYH XVHG [UHH AW SURYIGHG
DFFRP P REDWRQ EHRW ' HFHP EHU DQG EH M1QJ 1Q DQ HP HIJHQR  DFFRP P RADIRQ
IDALOV RUKRWMOZ KHQWH. IRIQ \WH SURVIFW

7 KH SURWMIPWSURYIGHV J XIGDQFH DQG SUDPIFDOVXSSRUNQ 11QEQ) KRXMQ)  DEP IQMMDMYH DWMBIGFH
DQG IQMSUAIMRQ VHYIEHV &@HQN FDQ DOR UHFHYH D RQH WP H SD\ P HOMR KHS FRYHU LQUWDO
KRAMQI FRAN VHEXUMW GHSRWUHDCHWBA DI HQW FRP P MRQ DQG WP RQMY UHQN 7KH DIP IV

R KHS FOHQW VHRXUH WIEG! KRXMQ) DQG VXSSRUAKHUZ LGHUIQMI UMRQ LOR VRAHW

Q WH SRWPWKHSHG ~ SHRS®! ILRP HIKWKRXVHKRGV VR VHREXIH WBQGDLG UHQWO
KRXVIQJ 1Q\WH 3 DUBXEIFH 5 HIIRQ $\VWKH HQG Rl \WH \ HDU \IH \WUHH P HP EHUWDP  UHVSRQGHG \R D
KRXAMQI FUMY FDXVHG B\ \WH FEVXUH R \WH SXEQF DFFRP P RGDURQ IDAMV RQ + XVRYD 6 \WHHWIQ
3DUEXEIEH 7KH \WDP  VXSSRUMG UMGHON PDQ R ZKRP ZHMH VQI®I P RKHY 1Q P RIQJ 1OR
VXADE®! DSDUR HQN ,\WDOR SURYIGHG \WHP  &] HFK 8 NDIQDQ [QMSUAIMRQ DQG DGP IQVDIYH
DWMBQRH FRP P XQEDWG Z W OQERGY DQG KHSHG FOHQW 11QDD H WHUUHQEICDI UHHP HON $V D
UHVX@V \KH DIHAMG UMGHQV ZHUWH DEGI VR GDYH DQ XQADEGI VIMDWRQ DQG P RYH IQR P R
VXADE®! TXDOIMYHD EFWHUKRXVIQ)

7KV SIRMPAVZ DV IXQEHG B\ WH 2 SHIDUWRQ SIRIWP $V\XP 0 LIUDMRQ DQG ,QMIIDIRQ
) XQG $0,) DQGWH AR EXGIHWRBIY & =.



3WRVIAQ] 6 XSSRWDQG$ VWINLICHH
W5 HXIHWVIURP 8 NIDICH ,,

t

7KH SURVPADIP HG \R P MJ DM \WH UMN Rl V RIMBOFRQ@PW DUMQJ 1URP \KH XQUXF IFV \KD
LOMIUMRQ R 8 NIDIQDQ UHXIHHV Z W WP SRIDY  SURMAIRQ WIAMY  DQG \R SUHYHQAMKHU
VRADOH FOMRQ 7KH UHXIHHV ZHWH SURY GHG Z MW JXICDQF HDQG VXSSRUMR KHS \WHP
DEAHW WHUGHHGY IQMIUDM IQR V RIHW IXGOXHURED DIRQV DQG H HUIF V. HKHUW KW

1Q UHDMRQ R \WHUDUWIYDAQ \KH &] HFK 5 HSXETE

,Q \WH SURMFWDWIVMG [QGAYIGXDY  1QFAAEQ) FKIGUHQ

“’ $SSW P DO R WILBV RN \WRVH VXSSRUAG Z HUH Z RP HQ \RDILY
IOAYIGXDY 7KH DAWMBGRH SUP DU® DAGHAWHG VRAR FXQMUDOMXHY
"‘ R FDVHV  DQG KXP DQUBUDQ FROFHWDY RFOW ,Q R
FOVHV WH VXSSRWDQG JXICDQFH SHUBIGHG \R HP SB P HON OF
P DWHY/

7K SIRMPWZ DV IXQGHGE\ WH ( 6) WURXJIK 23= DQGIURP \KH ABAM EXGIHWQ
\WH DP RXQAR! &=.

P SURYIQY) : HOEHQJ DOG, QM UDIRQR! 5 HXIHV
IOR/ RFDGRRP P XQWAV [O\WH&] HEK 5 HSXETE

t

7KLY SURMPAIREXVHG RQ WH GMIEXWRQ R KXP DQUBUDQ DIG DQG WH SRV RQ Rl KRXV @QJ
DWMBQRH R \WH P RAMYXQHDEG! JURXSV R UHXIHHV [P SDF MG B\ \WH ZDUIQ 8 NDICH W
EXI®KSRQ SURUVXFFHWIXOQUDIYHY DQG DGRV WG F XUHOAQHHGY DIV Q) DP RQ) RKHU
IDARY IURP BU IMDMYH FKDQJ HV HCDFWG XQGHUMH &] HF K H 8 NIDIGH9 ,, 1

6 XSSRWZ DV SURNCHG WURXIKRX\WWKH &] HF K5 HSXEGF UHIDUWBBNY VR FIBQNV @DJH RU
JHQGHU Z W SDUIFXOU DWHQIRQ JIYHQ W MQI®I PRKHY PDQ R ZKRP FDUWH IRUERW

\ RXQJ FKIGUHQ DQG GHSHQGHQARGHUIDP [® P HP EHWY/

7KH SUIRMFWFRQFAGHG DWWH RXWHWRI DG WURXIKRXWIW HQIMH GXUDMRQ
SDUFXOD 1Q \KH SURMFVW/XSSRUMG LQGLYIGXDY

7KH SIRMFWZ DV IXQGHG B\ WH ' IDF RID R WH ( YDQIHTF &KX KR &] HFK YdBHWKIUHQ
XD 1Q) KHVRXUAHV IIRP 80 &25 7KH 8 QWG 0 HKRAY \&RP P WvH RQ 5HIH  \RD@Y
&=.



3 LRIMARQ DG ,QRUP DIRQ IRU,QEYGXDY
/KUDIMHG B \WH & RQ @AWOQ 8 NUDLIOH

Q ZH OXQFKHG D SUIRWIPAVGHVIQHG \R IDF OB \WH IQMIIDMRQ R IHXIHHV DQG
DWGP VHHN\HWY 1Q WH &] HFK 5 HSXEQE 1Q FRIDERIDIRQ ZIW 81 +&5 7KH IQUYH ZDV
IP SGP HQMG RQ D QDMRDOVFD®! Z WY SDUIF YOUIRFXV RQ DUHDV Z W OUHUQXP EHY R
YXQHIDE®! SHRS®I HVSHAD® RXWCGH R 3WDIXH 7KH SUP DY REMPAIYH ZDV R P SUIRYH
\WHUDFFHW \R KRXAMQ) HP SB P HOADQG VHYIE I KHSIQ) SDUIFE SDQN \R DF KHYH J UHDWU

\ADELOV DQG VHO UHIDGFH

7TKURXIK [IHG VRADOZRWN ZH SWRYIGHG FRP SUHKHQVYH VXSSRWIQ YDURXV LV XHV

FRFHOQ) KRMQ) HP SB\ P HQV QDY IDIRQ R \WH &] HF K BUDODQG V RIDOM VP
IQFOGAQ) DFFRP SDQP HQMR YDURXY DSSRIQF HON Z M IQAMAMRYY 3 DUIF XDU HP SKDV' .
Z DV SOFHG RQ YXQHDE®! JURXSV IQFOGQ) 1DP IMHV Z MY FKIGUHQ MQI®I P RKHY V IGIRY
DQG [QAVIGXDY H SHUHQAQ) P X@8® QVDGYDQABIHY V XK DV IRHICHY R 5 RP DRWIQ

7 KH SURVPAP DGH D W QUEDQAFRQNEX\MIRQ \R [P SIRYIQ) UHXI HAVh@NQ) F RGMRQY 1Q WH
&] HK 5 HSXETF ' HVSIM FROMBIGHG UV RUF Y MH SDQGHG \WH BDFK R RXUV MY . B

DQG DERUHWHG XU HQAHHGY  SDUFEXOLD 1Q KRXMQI DQG HV VRIDADV SFW R 1OMI UMRQ

7KH SIRMPARXWRP HV VXEWEQWD@ VXLSDVWHG WH RUJ LODOML HAYDXHV

FRXQVHIJ VHVWIRQV IRULQAYIGXDE XVIQJ LOMI IDIRQ UHDMMG VXSSRUV
KRXMQ HP SB P HOWKHDIKFDUH HGXFDIRQ OQIXDIH FRXWHV
“’ . LOGLYLGXDOY UHFHLYHG LQIRWP DARQ UHI DUEQ) UHIXJ HH W KW DQG DYDIDE®
"‘ VXSSRUNRSURQV 1O \WHUUHAVSHRYH @QI XDI HV
. HSWRYIG-GDWVMBQFH\R  LOGLYLGXDOY WWURXJ K DGYIEH DQG RU
HQ) DI HP HQMQ KRXVIQ) DZ DIHQHW HYHQN ( GXFDMIRQDAQUDIYHY IQFOGEQ]

WDIQQ) RQ DIIREDEGI KRXMQ)  Z HUIH FRQGXPWG
. HDAVIMWMGRYHU  KRXVHKR@V LQGLYLGXDY  1Q WHUMDQUMRQ I URP

YDURXV XQAEG! RUIQVXILHHQANDFFRP P REDMRQ R MBQEDLG KRXMQJ

7 KH SIRMPY IICDCQRHG B\ WH 2 [1IFH Rl WH 8 QWG 1 DIRQV + LIK & RP P MMRCHUIRUS HXJHHV
GFIOWMGIQWH &] HHK5 HSXETF 7KH81 SHXIHH$JHQR IQWHVXP R &=.



+RPH R$©@

7KH SIRMPWVXSSRUIV BHXIHHV IURP 8 NIDICH ZKR DUH H SHUHGAQ) KRP HBV VY VRU
VXEVWBQEDE Q) FRQGMRQY [Q VHRXUQ) DQG VXV BAQQ) VDIH DGHTXDWM KRXV @ 1Q \WH
&] HFK SHSXETF \WSIRVIGHV FRP SUHKHOWYH JXICDQF HWWURXIKRXWWH Z KRB KRXV QJ
SIRFHW U IIRP \KH IQUDOSUHSDUDWRY SKDVH \R GFDWQ) DSSURSUDW SOF N \R OH \R
RIHIQ) ®Q WP VXSSRUNRUDIWUUHEE BIRQ $ CAMRQDOV MY N IQFGGHG DW V. BIGF HQ
\KH DUHDV R HP S\ P HQAWVHGXFDMRQ FKIGUHQ DGP LQV MEMYH V SSRUVDQG LOMSUHIMRQ

+RP H) R$ @ \BUHIQ YXQHDE®! 8 NIDIQDQ UHXIHHV SDUEXOWD GZ IGF R H IDP LV

KOO VHIRY SUIQDQVZRPHQ DQG IQAYIGKDY ZIW GVDEIMMY 7KH SURWAF W/
IP SBP HQMG 1Q R GFDIRQY 3UWIXH V Y Q) ERK 3 UIXH DQG \WH & HQRDOYRKHP IDQ
5HIJIRQ DQG3DUEXEIFH VHYIQJ) \WH 3 DUEXELE HDQG + IDGHF . WARYAS HIIRQV

2 GHR WH SURWRY P RAWLI QUEDQADF KHYHP HOW 1Q Z DV \WH VXSSRUSBLRY GG 1Q
VHRXUQ) KRAMQ) IRU IQAVIGXDY DQG IDP IOV SUHYIRXV\O UMAQ) 1Q \WH HP HIHQR
DFFRP P REDURQ DAV 1Q & KWXAP  Z KIFK KDV VIGF HEHHQ F RVHG 7KHUWH ZH VXF F W/ X@®
KHSHG KRXWHKROV IQFOGQ)  IQAVIGDY  \KUH SHY R KRXAVHKRTY DG IRXU
SHWRQ KRXAVHKRG U SUHGRP ICDQ® VQI®! P RNHY Z MK FKIGHQ VHQRY ZRP HQ DQG

7KH SIRMPVWXFFHWMIX@ P SIRYHG KRXVIQJ FRQGMRQV IRUD VRWORI
KRXVHKR@V 1Q SUPDUO® B KHSIQ) WHP W PRYH QR

WIQEDG KRAMQ) ,Q FHUNIQ IQADGF Y IWZ DV QRWIHDVE®! R RIHU
IQAYIGXDY RU IDP [0V WBQEDWE KRXAMQ)  1Q \WHVH FDV M ZH DWAY MG
FOHQN [Q REBIQIQ) \ADE®! DFFRP P REDIRQ XQGHUV EVIDF R F RGURQY

,Q 1 RYHP EHU WH \RSIE R KRXAMQJ 8 NIDIQDQ WHXIHHV Z DV QVFXWHG 1Q GHBIORQ D H SHW
FRQHUHCGFH KRG [Q FRIDERIMRQ Z W \KH & MEDQN

7 KH SURMPWHFHYHG VXSSRUVURP WWH &, 7, ) RXQEDMRQ \RBD@Y &=.



2 SHDWRQR! \WH, QI UDIRQ & HOMULQ WH 6 RFIDD®
([ FOGHG$S WDR 0 XNDFKHYR 8 NUDICH

6 HS\WP EHU t SUMHQW

7KH SURWIPADIP V \R VXSSRUAGVSOFHG DQG P DUIQDD HG 8 NIDIQDQ 5 RP D F R P XQUAV 1Q
0 XNDFKHYR SDUFXOWD FKIGHQ \RXW DQG ZRP HQ DIMIV N, WEXI@V RQ 5 RP RGRP |/
HAWDEQKHG KXP DQUIUDQ DIG DQG 1QMI UVMRQ LQWDYHV 1Q \WH GFDDW 7KURXIK WH GFDO
QM UDIRQ &HQMU P DQDUHG B\ 5RPRARP  \WH SURMPASWRYIGHY YDURXV V SSRUMR W
\BUHMURXS IQFAQ) IRRG DQG SV FKRVRE DODV WABGRH 7 KH SURWF WWDP  DOR UHI XOU®
DWHWHV QHHGV RN WH SHRSG! DQG P RQWRY WH VIWDURQ GUHE ®VIQ \KH FRP P XQW

7KH SUP DY B HWIURXS R \WH , QiMI LDWIRQ & HOMUDUH F KGUHQ 2 XUDF MWV DUH KHSIQ)
WHP R HOMU ABIQEDUG HOXFDIRQ V \ WP \WURXIK SUMVF IRROSUHSDUMRY  UHFUHDIRQDO
DAMYMA DQG UWHIXOU P HDO ,Q DEGMRQ W W UHIXOU RSHIMRQ \WH &HQMU KDV
IQFRUSRIDIMG VDIHW DZ DUHCHW [QR IW HGXFDIRQDOSIRIDP ) RBZ Q) D 5 XW DQ URANHW
DWIFN DI DIQAMD XNDFKHYR IDRRUHV 1Q $XIXV VI R SUHKHQLYH VDIHW WDIQQ) IV SLRY BHG
,Q 6 HS\WP EHU \WH FKI@UHQ DOR SDWFSDIMG (Q 1LY \BIG WDIQQ) RUDAQ] HG [Q F IRSHIDIRQ
Z I\ \WH 5 HG & IRW Z KIEK IQFOGHG ERK WHRUHWFDAQMKF MRQ DQG SUDPWF TH HIF V. N

5 HVXQV Rl WH ,QMI LDWRQ & HOWUDQG 0 XNDFKHYR + XP DQMBUDQ $ LG 2 SHIDWRQV

. $ \RDCR LQGLYIGXDY Z HUH VXSSRUMG Z W WHFHYIQ) DIG
UHSHDWMGD
“’ . WKIQWH , QM) UIDWRQ & HQMU LQGLYIGXD®Y UHFHLYHG VXSSRUN
"‘ IFOQQ FKLOGUHQ Z KR WSIFD@® DWHQG UHI XOUD
. FKLGUHQ Z HIH QHZ ® HQURGIG [Q D VWBIQEDUE VFKRRO

. 7KHVXSSRWWFOIGHG GHIYHY R KXP DQWBUDQDIG IRRG K\ JIHCH
SURGXFW  HGXFDMRQDCP DMUDY SV FKRVRF DOVXSSRIANDQG FRXQVHIY
DFURW YDURXV GRP DIV IGFEAQJ 1IQDQF HHGXFDMRQ KHDEK DQG
DWIMBCFH 1Q FRP P XQEFDMRQ Z M SXEQF DX\KRUMHY

. 7ZRP RQRIQ] [HG YIMW Z HIH FRQGXPMG




2 SHIDWRQR! \WH, QM UDRQ & HIMUILQ WH VRADD®
H FOGHGDUWDR! 0 XNDFKHYR 8 NUDICH

6 HS\WP EHU t SUHVHQWV



7KH- RXUH +RP H7RIHKHM\WH1 HZ 5 RRW

t

7KH SURMPMR®Z V \WH +RXMQJ ) 1LY VBSSURDFK DQG IRFXV M RQ VXSSRUMY SHRS®! 1Q
KRAMQ) QHHG Z \KIQ WH =@) DQG / [EHUHF BIIRQV WDIP V \R KHS DAWBDV W KRXV HRTV
PRYH IRP IQMHFXUH RUICDGHTXDWM DF FIRP REDIRQ 1QR MBQEDWS BHQROKRXV Q) Z KIG
VXSSRUY WHU VRADOIQFOMRQ DQG HF RRP IE V 1@ UHIDQE H7KH SURMPALY LOMQGHG IRU
SHRS®! Z KR KDYH |GG WH ZDUIQ 8 NIDIQH KRG \WMP SRUDY  SURME IR BV DQG SOQ \R
UHP DIQIQWH &] HFK 5 HSXETF ®Q) \MUP

& @HQW UHFHYH KROAE VXSSRWAQ [1QEQJ DQG V IAXUQ) KRXVQ LQFOEQI DF IRP SDQP HQWV
\R YIHZ IQIV DWIMBGRH Z MW BHQIOFRQADFW  DQG QHI RIDIRQ Z W OQGREY $ GAMRDO
VHYEHY IQFOGH JXIGDQFH RQ GRF P HODMRQ KHDWKFDUH  F KBUHQV HOXF DIRQ  IRE
VHDUFKHV DQG FRP P XQIEDWRQ Z WK \WH DXWKRUMA

. .0 \WH SIRWPWZDV 1Q W SUHSDIDRY SKDVH IREXV B RQ V \ WP DI
HADEQAKIQ) WH FRQAMRQY QGHFHWDUY IRUWH KRXV@Q SURE MV 7KH [P SBP HQBMRQ
WDP DWHWHG \WH VIWDMRQ 1Q \WH \BU HABHI IRQV LGHQWA 1Q) \WH DYDIDE®! FDSDF WAV
R KRAMY WH @1Q) FROGMRQY R SRAMQIDOF IEQN DQG \WH BF DKRXV Q) P DUHW,W
DOR EXIGWHDMRQUKISV Z W GFDORUDAQ] DIRQYY 1OV MARYY DQG RKHU V BVHKRTHY
Z KRVH FRRSHIDIRQ LV HAVHQIDOR V XF RMIX@® DSSOLQ) \WH + RXMQ ) WY \BSSURDF K
$VWNH VDP H\WP H \WH \WDP  DRYHD UHDFKHG RXVWR SRIMQIDOFOHQN @Y Q) 1O WP SRUDY
DFFRP P REDIRQ

. 7KH SIRMPWKHSHG R KRXVHKRGV PRYH IIRP HP HUHQR DFF R P RODIRQ IR

ABQEDLG BHQECKRAMQ)  RQH IQWH / LEHUHFE 5 HILIRQ DQG RQH IQ WH =@)5 HIIRQ

7KLY SIRMPWZ DV IXQGHGE WH ( 6) WUWRXIK2 3= DQGIWRP WH WM EXGIHNQ
\WH DP RXQNR &=.



- RP HOVS UKW



6 XSSRUY 9 IFWP VRl 8 QDY XG5 \MUD DIRQY ,,

7KH SRV SUP DU REMPIYH ZDV R SURY @H FRP SUHKHQVYH V IRIDO SHHU DQG GUDO
VXSSRUMR Z RP HQ VXEMIPWNG \R XQDZ IXOMMUID DIRQ EHEHHQ DQG KHSIQ)
WHP DSSO® IRUFRP SHQVDMRQ DWWH 0 IQV W R + HDAX 7KH SURWAF B RDIP HG \R WDV H
DZ DIHQHW DP RQJ \ RXQJ 5RP D Z RP HQ DERXSDWHOM WKW UHSURGXF MH KHDWK DQG
IDP 1O SOQQQ) WURXI K SUHYHQIYH HGXF RIRQDCDF MMV 1Q VFKRRY

7KH SIRMFWFRP SUVHG WUHH P DLQ DUHDV Rl DWW

. IOAYIGXDODWMBGRH IRUZ RP HQ IQ FRP SHQVDIIRQ SIRFHHAQIV

. SHHUVXSSRUWWP HHIDIV IRUVXUYYRY Rl XQDZ IXOARMUD DIRQ

. SUHYHQIYH QVFXWIRQV DWHBP HQBW VAKRRY IRFXVIQ) RQ UHSURGXRYH W KW DQG

Q WH SIRMPAWXSSRUMG ~ ZRP HQ VI QUIEDQ® H FHHAQ) WH IQUWDOmU HAR
FQHQN ,WDOR RU DQ] HG WUHH SHHUV SSRWAP HHMQIV IRUV XY YRY R XQDZ IXOMALD) DIRQ

DQG SUHYHQYH GVEXWRQY IRV RXQJ 5 RP D J 1LY DWHQAEQ) HBP HQBU V FRRO

7KDQ\V \R \WH SIRMPW ~ Z RP HQ VXFFHWIX@ UHFHLYHG FRP SHOVDWRQ OMA HDU DQG
SWRFHHGLQJV DIH RQJRLQJ IRUDQ DGGMRQDO  ZRP HQ 7KH SURVWIPADOR DEGUHWHG \KH
IQFUDMQ)  LOMIHMOQ VXEP W) DSSTF BIRQY [RBZIQ) WH H WQURQ R \WH G 1V ThYH
GHDAIH IRU FRP SHODURQ : H DOR HWBEQKHG F RDERIMRQ Z LM QXP HIRXV RWHU
ZRP HQ ZKR Z LQUHFHYH VXSSRUNQ \WH XSF R 1Q) SHURG

7 KH SIRMPWFRQILUP HG \WDW/SHADQ HG FRXQVHIR DQG BQJ WP VXSSRUADUH HW IDAQ
KHSIQI VXUWYRY R XQDZIXO WWMUD DIRQ HHFYH WHU WKW DQG QDYLUDM \KH

DGP IQMRDIYHD DQG HP RIRQD® GHP DQAQ) FRP SHOVDURQ SURFHV V

6XSSRUQ YIEWP V R XQDZ IXOWMIVDIRYY ,, 7KH SURMPWZ DV [P SBP HQMG Z W 1IQDGADO
VXSSRUNURP \WH 2 IIIEH R \WH * RYHUP HOAR! \WH &] HRK 5 HSXETF DP RXQIQ) \R &=.

7KH SIRMPARX\FRP HY GR CRAHEGRMKH YIHZV R WH 2 [IIFH R WH * RYHUCP HOAR \WH &] HFK

5 HSXEQF ZKIFK EHDWY QR UHVSRQUELDNV [RUWH X\ DIRQ R \WH LQRWP DIRQ FRQBICHG Z IWIQ
\KHVH RX\FRP HV



6 XSSRUD] 9IEWP VR 8 QDY | XG5 \MID DARQY

7KH SRR SUPDY DP ZDV W SURYIGH FRP SUHKHQVYH SIRHWIRQDO GUDO DQG

SVt FKRVRADOVXSSRUMR Z RP HQ VHHNQ) F R SHQV BIRQ XQGHUWWH $ PARQ & RP SHQV BIRQ
IRUS QDZ IX® 6 WD HG: RP HQ Z KIBI DOR HKDQAQ) \WHUF [SDF W \R DV VUAKHUUW KW

7 KURXIKRXWAKH SURWVFW 5 RP RGP VXSSRUMG QXP HIRXV ZRP HQ ERW AUHF @/ DG 1Q
FRRSHIDMRQ Z W \WH & ] HFK + HMCNL& RP P [WH

6 XSSRUNCFOIGHG DFFRP SDQ IQ) FOHOW\R P HAQIV KHSIQ) \WHP REBIQ P HAF MU RGV
VXEP WY DGGMRCDOGRAXP HQIMRQ DQG UHV BQAQ) \R UHTXHV WILRP WH 0 IQV W R
+ HDAON 7 KH SURMPADOR DEGUHWHG GHD) V 1Q DGP 1QY WMYH SURF HAQIV ,QV MHUDCFDV N

IRUP DAFRP SOIQV Z HH BIG GXH W DGP [QMADMYH [CQDF NRQ

7KH SURWFWKDG D MJQUEDQWIP SDF WORWRQ® RQ FAHQW ZKR JDICHG D EHWHU
XQGHIARQAQ) R \WHUW KW DQG UHFHYHG VXSSRUNQ H HIFIMQ) WHP  EXWDOR RQ EURDGHU
DGYRFDR\ HIRW FRFHQQ) FRP SHQVDMRQ IRUVXUYRY R XQDZ IXOWMUID DIRQ ' XUQJ
\WH SURWFW ZH VWHQI WHQHG FRRSHUDMRQ Z W RWHU FLYLO VRFIHW RU DQ DARQV
SDUFEXOWD WH / HDIXH Rl + XP DQ5 LIKW DQG KHSHG EUQ) \KH LV VEXIQR \WH Z IGHUSXETF
GHEDW

7KH SURWFW DILP HG WDW VXVMBICHG LQEY GXDO V BSRW IV F XFDO IRU YEMYY DV
DGP IQMAMDWYH SURFHGXUHV [HTXHQ® H \WQG EH RQG D\ HDU DQG P DQ. Z RP HQ HQF RQMU
QRRQD B DAEXVDOR SV FKREBJ IFDADQG VRF DOMHSHUXY \RQV IURP SUHYIRXV IQMYHQIRQY
&RQMHTXHO® \WH SURMPADRIYMAV VXEVBQID® DIGHG Z RP HQ 1Q WHUSXY XAR MV I/H

DQG DANQRZ BIGI P HQAR \WH LOMMIFHV 7 KHVH DF MO Z HUH LOMEENHG Z W \WH SUHYIRXVO
P HQIRQHG ¢6 XSSRUY 9 IEWP VR 8 QDY 1XC6 \WULY BIRQV ,,r SURVAF W

7KY SUIRWFWZDV IP SBP HQMG ZMW \WWH DWIMBCFH R 0 ICRUW 5LKW ( XURSH \RBD@Y &=.






5 RP D 6 SlUW

5 RP D 6 SILMA D SXEQF DZ DU IRUIQAYIGXDY RUDQ] DIRQY IOAMMRQY P XQE SDIMHV DQG
RWHUMBNHKRTHY Z KRVH HIRW KHS \R [P SURYH \KH WXV R \KH 5 RP D SHRS®I 1Q \WH

& HFK 5 HSXETF SURP RM P XWDOWHV §F VIDQG AV FDQ® SUHMGEFHV

Q 5 RP D 6 SIMHMUHG \R \WH &] HF K5 HSXETE DIWUQGH\ HDLY 5 RP RARP SO\ HGD
SIYRIEOUR®! 1Q UAVIVIQ) WLV WDAMRQ Z KIE KF X0 ICDMG 1Q IRP R D JDD HYHQIQ) DAKH
' LYDGR 3RG 3D® RYNRX 1Q 3WIXH 7 KH HYHOAEURXI KVWIRI HWHU UHSUAVHOBMYHV IURP \KH
5RP D FRP P XQW WH CRQ SIRIWHRARU SXEEE DGP IQVWIMRQ P HAD F XMWH DF P ID
SURMPASDUGHY DQG \WH JHQHIDOSXETE 7KH SUIRIWDP ZDV KRV MG B\ / HMD $ EEDV RY:DQG
5 [EKDUG 6 DP NR IHDWUQ) SHURWP DQF W B\ DY VW XK DV %REE\ %D] H - DQ%HQR) DQG
IORWFK ' DKRARXSIO

$PRQ WRWH DZDEHG ZHH WH 1* 2 $5$% $57 \WWH 5RPD 6WAHY SURIWDP DWAKH
)DFXV R $UV R &KDUBNV 8 QYHWW GHSXW P D\RU,YDQ / DQIUIWRP / [EHWF WDF KU
0DUDQ' DQFR 5RPHDF] DX\WWRU,UHQD ( @/xRY% DQG - DQ & YHENR IRUKLY IQUDIWH R
KRQRUWH 5 RP D DQW/1 D] LUWMBQRH KHIR - RH 6 HUGHN

5RP D 6 SIMWGHP ROMDMG \WDWVXSSRUMRUS RP D F R P XQUWEV  UVSHRW HTXDDW DQG
FRRSHUMRQ DUH QRAP HHD VXEMIFW R H SHWWGHEDM EXWDUH UH®F MG 1Q \WH HYHY GD
ZRUWR SHRSGI DAP DQ. GIYHY' 7KH HYHQABURP RIMG D P RUH SRV\IYH SXETF [P DIH R 5RP D
SHRS®I IQFUHDVHG SXETF BFRIQURQ R 5RP D IQAY GXDY DQG SURWMF W DQG FUDIMG D
VSDFH IRUSHRS®! FRP P IWHG W IRAMUQ) QI QUIHG UHV SF NWCF R{ IV MIF H

JRUSRPRARP SRPD6SIWW  ZDV D VIQUE BAWHYHON, WHQRF & W URBI DV D Q)
WBQEQ) VXSSRUMUR! 5 RP D SHRSGI D EUGIH EHZHHQ F R P XQWAV DQG DQ DGYRF [M IRU
IP SRUBQAVRADOMXHV 7 KH SURMPADOR HQDEBIG XV R HBEQ/K DQG GHHSHQ SDUGHLY SV
ZI\ UHSUAVHOBAYHY R WH QROBUIRIWAVHE RU SXEGE DGP IQVMMRQ \WH P HAD F XIMUDO
IOAMAMRYY DFDGHP ID DQG RNHUSURHW RCDY



5 RP D6 SILW

&XWIDO3 WRIWDP 5RP D 6 SILW 7KH IQUDWYH
Z DV H HEXMG Z W IIQDQAIDCEDANGQ) 1URP WH & W R

3 WDIXH VLM@Y &=.



OLWL*LL 0\ 6RQJ

0 LWL* (DL DQ DQXDOMQIIQ) FRP SHIMRQ \KDWKDV EHHQ GV FYRUQ) QHZ \BBIQAIURP ERK
5RP D DQG QRQ5RP D FRP P XQWAV DF BW \WH &] HF K5 HSXETE IGF H MILYHV D

SOWRP \R YREHV \KDP LI KWRWHLZ IVH JR XCKHDUG DQG KHSV DVSILQ) VQIHY 110G WHU
VAMBI UHDFK DQ DXAHQFH DQG VKDSH \WHUIX\MUH GLUHE IRQ

0 XVIEDOGYHWAW LV FHQADOR \WH FRP SHIMRQ Z WK JHQUHV IDQILQ] 1URP \WDGAMRQDCS RP DQL
VRQIV DQG SRS \R FROMP SRDUY DS 7KH OWV WGMRQ ZDV D WKH F BV VYRU EUQILQ)]

\RI HWHUGLIHHOANAVBN JHOHIMRQY DQG F HDWH HQHU IHV

Y DOR HQFRXUDJIQ] R VHH VRP H R RXUILGDTY W IDGXD® HV BEQY KIKHP VHOHV EH RQG
\WH FRP SHMRQ Z KHWHURQ WIUH RQ\WH DGR RURQV RIDCP HAD ) RUPDQ 0 ILL* 1DV
\WHUILWAMP DRRUMMS JLYIQ) WHP  YDODE®! H SHUIHQFH QHZ F RQHAIRQY DQG P RIYDURQ WK
FRQIDXH SXWXIQ) WHUP XVIEDCDP EMRQV






G\M-QJ\M—Q(%JRX\M—I( SHMYHR + RXMQJ

t

7KH SIRMR\DIP HG R 1P SURYH \WWH SURHVWIRCDOT XDOLEEDWRQV RV EBM Z KR SURY B&H KRXV QD
FRXQUMHEJ R SHRSE! IDFAQ] ALIEXOWRF R HF RRP IE V\MDMRQY SDUIF XOL® \WRVH UHV GQJ
1Q VRADO® H FAGHG @DV 7KH F RQV Y SUIRVIGHG B 5 RP RARP KHSV FTHOV R

P RYH \WZ DUV ABIQEDWG KRXAMQJ Z W DQ HP SKDWY RQ SUHYHQMY) KRXVQ ®V VDQG
DEEHMQ) FIFXP \ARIGFHV \KDWP D\ BDG \R KRXV @ 1OV IFXUNW

7KH WDIQIQ) FRYHHG NH DUV HWHQWDO VR SIRYIGIQ) KLJK TXDDN KRXVIQJ
FRXQVHIQJ  LOFXGLQ]

. WH UHYIVHG & LYICR RGH DQG IW HIHRW RQ\MQDQF \ UHDMRQY

. SUHYHQIRQR KRXMQI ®W

. KRAMQI JXDUDQMHV

. KRXVIQJ VXSSRW

. WH IUDP HZ RN R VABAM VRFIDOVXSSRUNDQG EHQH W IRUSHRS®I! 1Q P DWUDOCHHG

. WH +RXMQJ 6 XSSRWS FW

7KHWDIQQ) Z DV GHOYHUHG B\ H WALDOH SHW IQF XEQ) V SFDLY WIQ GU IMDMRQ DV Z HD
DV 5RPRARP NI ZIW VXEWBQIDOSUDAF DH SHUHGE H 7KLY FRP EIQDIRQ FRQUHAMG
\WHRUAIFDONCQRZ BIGI H Z MW UHDODH V\MDIRQY HOF RQMUHG B\ V RIDZ RINHWY/

,Q \WH SURMPVWXFFHWIX@ FRP SBWMG IW SURIHW RDOCHYHBSP HOABUWRIWDP  Z KIF K
DIP HG \R [P SURYH \WWH TXDQWV R FRXQV ) 5 RP RARP SWRYIGHV \WR SHRS®! H SHUHQFLQ)

VRADCH FOMRQ RUKRXVIQI LOVHEXUMY

$V D UBVXVR WH WDIQQ) ARl DUH EHWMU HTXISSHG VR QDYLIDW WH UHBIYDQW
GULVOMRQ DSS® HIHPWYH P HMRGV IRU SUHYHOIY KRXMQI ®W DQG XV HSWDFWFDO

DSSURDFKHV \R KRXVQJ I XDUDQMHY DQG DWMBIGFH 7 KHULGFUHDVHG H SHIY HE ROUEX\MV
\R PRI HIHAYH KL KHUTXDOW FRXQV ) DQG QU &V SSRWV FIEQW 1Q P DQEIQQ)

WHUKRXMQJ RUDGAHWMQ GHEW

) LODCADOVXSSRUNRUWKLY SURWIPWZ DV DARFDIMG 1URP \KH \/ DWW EXGJ HWY IR WH 0 LQV W R
5 HIIRQDO HYHBSP HOMRBIY & =.



&OSCHW YXIGIQ) DM RP RGP RS V

t

7KH SURWFWDP HG \R \WHQIWHQ \WH SURIHV \RQDO FDSDFW R 5RPRARP DQG W
HP SB HHV ,\WZ DV VAAKPUMUHG DURXQG \WUHH NH. DF MMV DQG Z DV H SHE MG \R V SSRUADW
GDW HP SB HHV RYHULW GXUDMRQ

. A DRPWYIMAV LOFXXGHG

$V SDWR \WH SURMPWNH  LOMUDDOGRFXP HOW DQG SURFHWHV Z HH HYLHZ HG DQG
HOKDQFHG WH FRP SOIQNVKDQGIQI WWWP ZDV IRUNIHG DQG WH 5RP RGIRP
2 UDQ] DARQ 6WDWMILE 3@Q IRU t ZDV IIQDO HG 7KH IQUDMYHY DOR
HOFRPSDWHG HPSRAHH GHYHBSPHQY  WDIQQ) VHWIRQV ZHH FRQGXFWMG

IDAODMGE IQMCDAQMKARY EHQHIMQI DVRECRI  LQGLYIGXDY

7KH SURMIPAHQKDQRHG WH RU DQI DIRQY ABELOWV UHIQHG W P DQDIHP HOASWDF MVRY DQG
IRWMUHG SURIHVMIRQDOFDSDAW 1Q WH DUDV R VRF DOIGF XMRQ DQG VXSSRWRUWKH 5 RP D
P LGRUM

7KLY SIRMPWVZ DV IXQGHGE WH(6) WUWRXIK?23= DQGIWRP WH WM EXGIHNQ
\WH DP RXQNR &=.



&DSDHW 9XIAIQ) DI RPRGIRP RSV,

t

7 KH SUIRVRNDIP V R \VAHQJ WWHQ \WH SURIHW RQDCFDSDAW R 5 RP RGRP DQG IW HP S& HHV
LY VIKRMUHG DURXQG IRXUNA DRIMAV DQG Z 1OV SSRIWDWEDWY  HP SB HHV RYHUIW

GXUDMRQ
. A DRPWYIMAV LOFXXGHG

P SOP HOMMRQ R FRLSRUDWM DQG LQGLYIGXDAXQGUDIMQI 7KLY IQUIMYH DIP V \R
HQKDQPH \WH VYMBICDEION DQG GYHWALIHG IIQDGAQ) RN \WH RUDQ] DIRQE. HABEQAKIQ) DQG
FXQYDIZY FRUSRIDM DQG IQAYIGXDAXQADMQ)  Z KIFK Z LQEH IQFRUSRUIDWG LOR D KROAF
IXQEADIMQ) ADMI\

6 WHQI WHQLQJ 5RP RGLRP [/ 35 7KLY IQWMYH DIP VIR FXGYDWM \KH RU DQlJ DURQV
IP DJH DQG HBIYDM \WH TXDOVR! 35 DRIYIMAV

' LJMBQ DARQ Rl VXSSRUASURFHWHY 7 KH QLI M0 DVRQ DQG DX\RP DIRQ R VXSSRUV
SURFHWHV DUH FIXFIDORUGHYRAQY) P RUH ILQDQAIDAHVRXUFHY DQG\WDP HQHU\ \RZ DG
FOHON Z KIBI P LGP [} 1Q) WH UHVRXUAHV H SHQGHG RQ DGP [QVIDIRQ

' HYHIRSP HOARI GDGHW/KLS DQG GHBU DARQ 7KLY DRPRYIW IRFXVHY RQ FXGYDILY
GDGHYKIS VN DP RQJ VHYIEH P DQDU HY DWELDQRKHVY \WURXJ KRXVKH &] HK 5 HSXEQE
Z KI®! LHQRUAQ) GHBU DIRQ DQG IRWMUIQ) DSSURSUDM GHRHQADD DIRQ R P DQDI HP HOW

Q ZH FROMXHG \R GHYHBS IXQADVQ F R P XQEDIRYY WH GJMIQ DIRQ R
VXSSRWBIRFHWHY DQG WH P DQDUHP HQAN@ R VHQRUV B

- H@XQFKHG D SLRWXQGUDIMIQI FDP SDLJ Q DQG D QHZ RW DQ] DWRQDCY HEVIVM

: HDOR EHIDQ GHYHBSIQJ D FRP P XQIFDWRQV VWDMI\ DQGD &50 GDWEDVH \R VXSSRWV
HQI DI HP HQAZ MY \WH SXETF DQG GRQRY $\VWKH VDP H\WWP H ZH F RGXF MG DQ DQDOWLY R
LOWLODCSURFHVWHVY \R I DROBVM WHUJ UDGXDOGL M@ DIRQ DQG WIHDP @H DGR IQY WBMRQ

7KH SURWPW\BNAV D VA\AWP DI DSSURDF K \R VWWQIWHQQ) GDGHY kS ZLMMQ \KH
RUDQ DURQ \WURXIK WDIQQ) DQG RUDQ] DIRCDODV W V FOW7R GDM~ HP S@\ HHV
KDYH SDUNFISDWG 1Q \WH SURMPW GHYHBSIQI \WHU SURHW RQDODQG P DQDI HP HOMWN@
\WURXI K WDIQIQ) DRIYIVIAV

7KLY SUIRMFWZ DV IXQGHGE WH( 6) WUWRXIK2 3= DQGWH V IM EXGI HWARDIEL)
&=.



7UNQQI R (P SB HVDMBRP RARP RS V

7KH SURMPWDIP HG \R [P SIRYH WH TXDDW R 5RP RARP IV V KWV E N DQG V SSRUMKH
SURIHWRQDOGHYHBSP HQAR  VRAIDOV 1Y . HP DQDIHY \WURXIK V DO HG WDIQQ) DQG
VXSHYIMRQ

7 KH SURMFWRFXVHG RQ
LP SURYLQU WH FDSDFIW RI 5RP RGIRP HP SB\ HHV \MURXIK IRFXVHG WDIQQ) DQG
VXSSRUMKHUHE. FRQOUEX\WR) \R DQ HBIYDWG TXDDW R \WH V/ I FHV

. GHYH®RSP HOWRI \WH ,QMQDOS FDGHP \ VWDP RI LQVWKPRY WURXIK P HQRUQ)
DQG FRXWHV GHWL QHG VR HQKDQRH WHUF R SHIMQAIHV IQ DV YV V FRQMHHGEDAN DQG
RQEH HQI DI HP HQW

. VXSSRUAMY WH RU DQL DARQV VHQIRUME I DQG VHYLFH P DQDJ HY \MURXIK
FROMMOAVXSHYIMRQ R HQKDQFH WHUP DQDI HP HQADQG BDGHY S F [SDELOMAV

. HQVXUQI WH®RQI \WMP VXMBIQDELDN Rl WH TXDDW Rl 5 RP RGRP V VHYLFHV
Z KI®I LP SURYLQU WH LOMODORDIQIQ] W\ WMP

7KH SURMPNGHYHBSHG HP S HHVPSUR HW RQDCDQG P DQDIHP HQWNQY Z KIB! FRQUEX\W
R \WH TXDOV R \WH VRADOVHWYIEHV SWRY GHG ,WICQF XEHG WDIQQ) IRU P DQDUHY 1Q
FRP P XQEDIRQ HPSBAHH DWHW FHQN \WWDPZRW DQG WH XVHR  QJLEO \RRY

FRP SGP HOWMG E\ VXSHYLVRU VXSSRUADQG P HAWRUCQJ | RULQWLRDOADLOHY/

) XQGHGE\ WHé (= ) RXQEDWIRQIRUD RDCR! &=.






) XQAQ) 2 YHYIHZ

&) RXQEDWRQ &=.
&2)5% ) RXQEDIRQ &=.
é(36 $6 &=.
é BYoN Y QL 3HRSBI Q1 HHG &=.
(8t 0IQWY R 5HIIRQDO HYHBSP HQN ,52 3 &=.
(8t 0lQWY R/ DERXUDQG6 RADGHIIDILYt ( 6) 23= &=.
(8 0IQWY R/ DERXUDQG6RADGHIIDLY 132 &=.
(8 OIQMY R ( GXFDIRQ <RXWDQG6SRW 23 -$. &=.
(8 0IQWY R ,QMIRU 2 SHDUWRQDGBWRIWP $0 ,) &=.
7KH ( XURSHDQ & RP MIRQ &=.
7KH&IW R 3UDIXH &=.
S (2 RJ &=.
,QMODURQDC W DQJ DURQ IRUO LI UDMRQ &=.
6 RXW %RKHP ID 5 HIIRQO IQMW R / DERXUDQG 6 RF DO -
$11DILY

. DB 9DV 5HIIRQ &=
. DB\ 9DV 5HIIRQO IQVW Rl / DERXUDQG 6 RAIDGH |1DILY &=.
. 1) YDXGRXIQ) RXQEDIRQ &=




) XQAQJ 2 YHVLZ

/ IEHHF 5HJIRQ &=.
/ IEHHF 5HJIRQ 0 IQMW RI / DERXUDQG 6RADGH 1 DILY &=.
7KH3WIXH ' DMMFW &=.
0 INIRUHJIRQ 7DQYDGW\R &=.
0 IQVIM RI &XO}UH &=.
0 IQMM RI / DERXUDQG 6RADCH 1 DILY GYWN« WNXSIQ\ &=.
0 IQMAM RI / DERXUDQG 6RADCH |1 DI/ DUAF® &=.
0 LOMMUAVR Rl 5HIIRQDO HYHBRSP HQW &=.
0 LORUW 5LIKW* LRXS ( XURSH &=.
0 RUDYIDQ 61BMDQ5HIIRQ &=.
7KHT (=) RXQGDMRQ &=.
7KH1 H IMRYN F ) RXQGDWRQ &=.
7KH =H6UEH39=3 ) RXQGDWRQ &=.
2 ®P RXF5HIIRQ &=.
3DUGXEIFH5HIIRQ &=.
3DUGXEIFH5HIIRQ 0 IQWW Rl / DERXUDQG 6RADGH |1 DILY &=.
3UWP WH* LW XQG &=.




) XQAQ) 2 YHYIHZ

IRU

6VVRU &IW RI . DURY\ 9DU =
BVDMVRY &IW RI / [EHUHF &=
6VDMVRY &IW Rl 3DUGXELFH 2=
BVMVRY &IW Rl 3LRVVNRY =
&HOADOV/RKHP 1IDQ 5HILRQ &=
&HQADO/RKHP IDQ5HIIRQ ( 6) 2 3= &=.
&HOADOY/RKHP IDQ5HIIRQ 0 369 =
80 &25 2=
81+8&5 &=.
7KH/ DERXU2 I IFH Rl WH &] HK 5 HSXETE =
7KH* RYHUP HOW2 [IIFH Rl WH &] HK 5HSXETF &=.
" RODMRQY B
6HD JHQHIDWG LOFRP H &=
7RVIDO &=




" RORU2 YHYIHZ



" RORU2 YHYIHZ
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