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SPECIAL FAMILY BASIC: put the "COMPUTER" in the FAMICOM

Software: RETRO FIGHTER ENGINE for C64 - ATARI ST Basic: AES e VDI
RETRO PROGRAMMING ITALIA: How to create a BASIC game on C64 (part 2)
Columns: WAR and VIDEOGAMES - TOP10 (+ 1) intros on AMIGA

GAME BOY ADVANCE: the (S) protections - Unofficials add on for ZX Spectrum
...and then columns, interviews and much more!!!
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GXPRQWROWHFHQWO\ WKGHHNQGPDI@QDJF UHVSRQVLELOLW\ WR WDNH DOO QHF

WR XVH D 523 WHFKQLTXH WR DFKLI EPFNXS UHGXQGDQF\ DQG RWKHU PHI
VDIH XVH 5HWURODJDIJLQH :RUOG

UHVSRQVLELOLW)\ IRU DQ\ GDPDJH FDX

0<5H =G 5 +() HO7<B=EI9 WKH LQIRUPDWLRQ LQ WKLY DUWLFOH

0D NL QWKL QWP SDHF D Q D\W K DAL WNKX G LF L
SURJUDPPLR@BEKDLENQH W UR XW &I FWK D W
PHPRW\W R W [HF X W DRI HW D H6 @8V
GRQDW OW BRI [H F XDWHE L WRRDGHQP HP RUW K LV
PHDQWKDMRXZD QWX DBRSGDW®HPREXW
W KGR HVRHWQ K DK HEBIW D @ HH [H F X WHRR
WKLRXQHHEERSWKHEBWDQ/SHFIDBHRBY
PHPRG\H, Q HE HF X W DVEKDHIMHDWY X FE\W K H
OHPRWDQDJHPS@WO8 KDUGZWHBWEH
VH S D URDIVOHW H J U WKEHE8 52 3WHFKQIERE BV V
W K LR/E VW DERGKH HFLVHOH FWKHAQB IVHYHUD O
I X Q FW MRK@IY Q L S X D\IVW/HY Y DLVQHS H F 17,07\ V
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.BC[7=5@ 588 CBG :CF H<9 31 ,C

5L ?58EGB CBFGB?”B
,Q WKH V RI WKH
VHYHUDO  FRPSDQLHV

H[SDQVLRQ FDUGV WKDF
WR XSJUDGH WKH 6

6SHFWUXP VDYH GDWD| &

RQ -RSS\ GLVNV SULQ
HYHQ PDNH WKH FRPSX
,Q WKLV DUWLFOH
ZKDW FDXJKW P\
PRVW

6DQG\ ZDV DQ ,WDOLI
EDVHG LQ 6HQDJR D
QRUWK RI 0LODQ

,Q WKH V RI WKH Wk

PDUNHWHG D VHULHV R
LQFK E E

.E DQG LQFK E

-RSS\ GLVN GULYHYV
$IWHU FRQQHFWLQJ DQ
WKH FRPSXWHU

¥ 3P -DOSs
FRQWL & 1984 sq

Uer 1.6 4«

MILAMNO ITALY.

Vv I\ 11 —

NDY PERSONAL PROCUCT.

WKH 63 '26 RSHUDWL
,J $ SDVVZRUG ZDV
DFFHVV WKH FROQWHGw v 1
GLVNHWWHYV

T SEC oS CEHO ]
Scopo di QquUesto prog@iamma & ’'dare
Una kbreve deRscrizione d21 nuUuowi
camandi di cuwi dispone il Wogtro
Spectrum, dofpo il collegamento
con L interfaccia SAMNDY MDOC2.
Sono i comandi del DOS ( SISTEMH
COPERATIUO DISCHI 1, attraverso i
quali e ‘possibile controllare in
modo samplLice,ma molto efficace,
il PLoppd Daizhk Prave.
Title zysten
1& File (g1
@ DelL File ()
A:format sCy 19:dbdo= 2o A%
A:demo (Br 30 ICREEMNO <Cr> E7
f:SCREEM1 <03 27 5CREERMZ2 <C» 27
g:SCREEMZ <L 27:SCREEM4 <C»r 27
A:SCREEMS <C: 27:SCREEME <C: 27
H:eackup sCr 1@: bBackup B 2
A: copy 12y 14 Ccopy B> 2
A:uriter By 27:uwriterc <<C»r 42
49 Free.

gf__ Sdjh#43#rit;5
e

SANDY C0OS DEMO

MERML -

@ DEMD SPEED LOADING TEST
i DRATA BRSE COMANDI DO3

= AVUUERTENZE E ISTRUZIONI

3 L XX = L ** R
Q1 A-B-C ez CAT
23 USR 24 LOARD
as RUN 28 SAVE
D7 MERGE o8 HOUE
29 PEEK 1@ POK
11 NELW 12 ERASE
13 RETURHMN 14 RAMD.
18 FORMAT 20 HMEMNU”
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JORSS\ GLVN SROOE
&DSDFLW\ OE IRUPD:
TUDFNV RQ VLGH\/;
7UDQVI VSHHG EL

/28" 6$9( VSHHG  .E\’

LQFK JORSS\ GLVN GULYH

.E GRXEOH! GHQVLW\
FRQQHFWRU IRU GULYH
SDUDOOHO LQWHUIDFH
56 LQWHUIDFH : Opus.
MR\WWLFN LQWHUIDFH - - .
.HPSVWRQ DQG $WDUL
YLGHR PRQLWRU LQWH
H[WHUQDO FRQQHFWR
EXLOW LQ SRZHU VXS§

JRU WKH PDQDJHPHQWRRIKHOHNRBRAOV VXFK DWKWKH; 6 LQW6 D LLFH OLF
GLVN WKH 6DQG\ LQWHUIBFHPRWWAH G HWF '26 'LVFRYHU\ UHWDLQF
DYDLODEOH YLD D JRBRVWKRYROZKR ZDQW WRPWORGWRUHURYLGHG  IF
YDULRXV %$6,& FRPPDRBRXWRPW WKHUH LV, QW@ UHDPFHOOHQW

ZHUH GHULYHG IURP 6IUGINQBRZUZ®HSWMHQ RQO3HIUQRUPDQIFHQ ZBV ORZHU
639( /2% 0(5*( &$7 )250BDFDUOR (UULFKHOOLQWHUMEH ,WDOLBRXG YV

HWF RWKHUV ZHUH ®BXPHGQH,1,76SHULPHQWRWH WKHRQHPSKDVLV ZDV
387 *(7 HWF 7KH GHRRO@QHWMWRRIQFD H LO &RPHBXWHUY WREXNVWQHVV RI
SURJUDP VXSSOLHG ZLWK WKH FRPSDUHG WR OLFUR'ULYHYV

LQWHUIDFH ZDV YHU\ XVHIXO ,J

/IDWHU RQ D PRUH DGYDQFHG YHUVLRQ

ZLWK D LQFK -RSS\ GRVN >6s#5Xgf 6XSSOLHV /WG D

ZDV PDUNHWHG ,J %W LWk VKp ERPSDQ\ EDVHE&& LY (5HBWK IDAD LQWHUIDF
VHYHUDO LQWHU|DFHV6X§61H\ J[_’7|:)UNHWHG IRGIL@FODLUD =; 6SHFWUXP
&HQWURQLFYV .HPSVWRQ LQBé -R&$\ GLVN LQWHVLD®HGZ L WER OLOHV i
30XJ PRQLWRU RXWsxw bPREDSDFLIYYg .J 7HEKQRORJA © JURP L W
FRQQHFWRU 'LVFRYHU\ FDPH ZLWK POMINHMWHG VE\IRUKH %ULWL
7KH -RSS\ GLVN zDV VHBBBBWHPREGYHULI\ RSREDVARYYV DURGXFWV  E
VHOI SRZHUHG DQG S8Rxcf& PRRDIHPHQW /RQGRQ

FRQQHFWHG WR FDUGV QGRGBIIMEQRUW ZDV BERWIDWGOOH ZHWHKPEOLQJ

5(7520$*$=,1( :25/' (1*/,6+ <($5 ,668(
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,QWHUIDFH LW ZDV
VXSHU LQWHUIDFH

IXQFWLRQV e |
,W KDG D &HQWURQLFV § e T 3
6KXJDUW EXV IRU -RSSH &) B
MR\WWLFN FRQQHFWLRE
DQG $WDUL FRPSDWLE
DXGLR FRQQHFWRU DQC
IRU =; ,QWHUIDFH : :
W DOVR KDG D PDJL *W
JHWWLQJ VQDSVKRWV g

WKH PDFKLQH PHPR
UHJLVWHUV WKDW FRX
,OH YHU\ XVHIXO LQ JD
IURP D SUHYLRXVO\ VD
7KH FRPPDQGV WR PDQI
6LQFODLU %$6,& F
FRQVWLWXWHG WKH *'2¢
8QIRUWXQDWHO\ EH
VRSKLVWLFDWHG LW ZD
e 9$7 ZLWKRXW W
GULYHV $ VSHFLDO
LQKLELW WKH ERDUG
DOORZ RWKHU SHULSKH
SURSHUO\

6ZHHW 7DONHU ,J
VIQWKHVLVHU IRU FRQGQs
6LQFODLU =; 6 Sy
PDQXIDFWXUHG E\ 1§
ODUNHWLQJ /7' D %ULVE
EDVHG LQ /RQGRQ ,v
ZDV EDVHG RQ WKH D &
WKH (QJOLVK ODQJXDJH
$OORSKRQHV DUH WKH |
VRXQG LQWR ZKLFK DQ'_
EURNHQ GRZQ
%\ FRPELQLQJ WKHP DS
SRWHQWLDOO\ XQOLPL
ZDV DYDLODEOH
+RZHYHU VXFK D V\VW
GLVDGYDQWDJHV )LUV!
TXDOLW\ ZDV QRW YHU| e
VHFRQGO\ LW ZDV FD &
DOORSKRQHV RI WKH (QJOLVK ODQJXDJH =
WKH SURQXQFLDWLRQ RI ZRUGYV PDUNHW WKH *3 6 GRW
EHORQJLQJ WR RWKHU QRRNXDRBVZORG P EUDQE ks DEN RWEMWHU | J
QLFH %ULWLVK DFFHQW )LQRAGPRH L¥SDQH VH HF RRISV\U ZDV GHOLJKWH
Y PPV Y IYYELD I BREQNW VRIW AP V RQM DDOBRSUHVHQW IURP K
DQG 2DV QRW FRPSDIURERFHELYKZ FRVW SWMQWHUEKRRO SUL]JH DQG X\
O LF URFUIEGFLY JRU WKH B6LQFODLU =1X00E&RWHQWLDO
6SHFWUXP PRGHOV LWKHUBRJKHW WRSSO\ zZDV V|
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DQG WKH FDEOH WR WK ravola degli allofoni

VKRUW +RZHYHU WKH Decma Decimal
Address Allophones Sample Word Duration Address Allophones Sample Word Duration

URRP IRU DGGL Q J RWKLF ¢ PAL PAUSE 10MS 32 AW/ Out OU 370MS
1 PA2 PAUSE 30MS 33 /DD2/ Do D 160MS

W ZDV VXJIJHVWHG WR PA3 PAUSE EOMS 3 /GG3/ Wig 1G 140MS
SULQWHU DQG VZLWFK ; PAL  PAUSE tooMs | 32 b Yty 190MS
4 PAS PAUSE 200MS 36 /EG1 Guest GU 80MS

VZLWFKLQJ RQ WKH FRP 2 ol Boy OY 420MS 37 SH Ship S 160MS
4] Ay Sky ¥ 250MS 38 ZH Azure 2 150MS

7KH SULQWHU FDUWULC 7 EH End E 70MS 39 /RR2/ Brain R 120MS
8 K3 e 1 40 /FF Food F 150MS

FP ULEERQ UHIUHVKH 5 i onkipi e | m KK2 Shy K 130MS

10 1 42 KK1 CantC 160MS

SDG DQG D UROO JH/ DodgeG  140MS v c

11 NN Thin N 140MS 43 121/ lool 210MS

FDOFXODWRU SDSHU DW 2 K/ st 70Ms. | *#  /NG/  AnchorN  220MS
13 T2 ToT 140MS 45 /LLs Lake L 110MS

ZLGH FRXOG EH XVHG t-‘ RR1 Rural R 170MS :g "WW/ Wool W 180MS5
5 AX Succeed U TOMS xR Repair R J60OMS

7KH SULQWHU FRXOG S s MM/ M 8 isoMs | 18 ey Whig W 200MS
17 TT1 Part T 100MS 49 YY1/ Yes Y 130MS

(@] LVWLQJV DQG &23 18 OH1 T:ey TH 290MS 50 /CH/ Church C 190MS
19 Iy See E 250MS 51 /ER1/ Fir IR 160MS

DOWKRXJK IRU H[DP. ! e et Dove | o RV bEw Sames
DSSHDUHG RYDO %HL ! 001 Could 1D 70MS 53 /CW/ Beau AU 240MS
22 UWL/ To O 100MS 5‘3 'DH2 They TH _’-‘1.'}&?5

DQG QRL AYA\ LW ZDV FH gi 'AD/ Aught AU 100MS 22 :‘SS-Z Vest S 90MS
-V Hot O 100MS FNNZ/ No N 130M5

SULQWHU IRU SURIHVVL 5 &4, 2% 1ooMS | 87 JMM2/  HoeH 180MS
26 AE, Hat A 120MS 58 /OR/ Store OR 330MS

LGHDO IRU D VWXGHQ 3; /HH1/ H; H 130MS 59 /AR/ Alarm A 290M5
28 /BB/ Business BU 80MS 60 /YR/ Clear R 350MS

6SHFWUXP 29 /TH/ Thin TH 180MS 61 'EG2/ Got G 40MS
30 /UH/ Book 00 100MS 62 /EL/ Saddle L 150MS

31 /UW2/  Food 00 260MS 63 /BB2/ Business B 50MS

} 3ULQWLQJ PRGH GRW PDWUL[ LPSD

. +HDG VLQJOH KDPPHU

] POQ FKD

. JRUPDW FROXPQV :

+ /JLQH VSDFLQJ LQFK A
" 6SHHG FKDUDFWHUV SHU VHFRQ'
' +RUL]JRQWDO VSDFH EHWZHHQ GRW
. 9HUWLFDO GRW VSDFLQJ LQFKHV -
. 3DSHU IHHG OLQHV SHU VHF
+'UDJ IULFWLRQ GULYH -
+ 3BRZHU VXSSO\ 9 $& 9 '& WUDQVI‘2
* 3RZHU FRQVXPSWLRQ : LQ VWDQG E
: : GXULQJ SU
. 'LPHQVLRQV PP [ PPJ[ PP
E:HLJKW J

© =6@=C;F5D<M '
: >'LV @ $$ 99 ',6&L3/( UHWULHYHGYV HQ ZLNIURPGKWWSJ ZLNL ',,6&L3/
: >2' @ 6SHFWUXP &RPSXWLQJ UHWULHYHG IURP .

: KWWSV VSHFWUXPFRPSXWLQJ FR XN LQGH[ SKS"FDW LG :

: >(UU @ULFKHOOL )ORSS\'LVN 6DQG\ ©SADLPHQWREPISXARKQUO -KOHIKWUR SS
: KWWS ZZZ LQWURQL LW SGI 6SHULPHQWDUH B B SGI :

: >%HU @ 0 %HUJDPL &+ ((7$+ 6ZHHW 7DOQNHWBSWE& OLFYRFRPSXWHU

: KWWS ZZZ GLILRQDULRYLGHRJLRFKL LW GRNX SKS"LG PFB B !

: >6& @ $$ 99 6HLNRVKD *3 6 6LQFODLU &RPSXWHU Q 2FW !

: >6&R @ $$ 99 'LVFLSOH ,QWHUIDFHIUBAWULHYHG :

: KWWSV VSHFWUXPFRPSXWLQJ FRUN'H@EWIN(B,QWHADDEAD :

>6SH @ 6SHULPHQWDUH 'HF SS WHRWULHYHG
KWWS Z7Z7ZZ LOQWURQL LW SGI 6SHULPHQWDUH B SGI
>D @ - :DVH 'LVFLSOH =; &RPSXWLQJ ORQWKO\ 0DU SS

>:6 @ :RUOG RI 6SHFWUXP UHWULHYHGZRUOGRIV SHFERKWRVBYJI KD UGZD

5(7520$*$=,1( :25/' (1*/,6+ <($5 ,668(



https://en.wikipedia.org/wiki/DISCiPLE
https://spectrumcomputing.co.uk/index.php?cat=96&id=1000297
http://www.introni.it/pdf/Sperimentare%201985_07_08.pdf
http://www.dizionariovideogiochi.it/doku.php?id=mc_-_029
https://spectrumcomputing.co.uk/entry/1000117/Hardware/DISCiPLE_Interface
http://www.introni.it/pdf/Sperimentare%201985_12.pdf
https://worldofspectrum.org/hardware/feat9.html 

C@97C/=G=CB
5L $8BA4E7B %<?<4A<

)R O O R Z\LKQM K U HRD\@ KFHR Q V R KRW YD UN HTR ) D LD QH Y H Q WG L F DARMKER U @ BV R \W KNHL W

W KLHD G X V\R UW K R@V K HQVKR VY W Z FDBHR L Q JR B D N L Q Bl D WPHRHFE D VALGDW K$HU L [ RIW KEHH V W

W R Q D OD]QR E M i F\® R Q WLRDK\HH F RDHEQ H U D WHIGRK@ D W RR BIOL O GTIKHD@W W KR¥D UBRQD UG
RIKRPBDPL@HYLERWQLNH)IDLUFEKOG QHOHH Q EWKILIIWKHRP S D QL QW H UM R IDAWG\H

) DQDO\LIMBKSIUH Y LIRAXAMRHIW K$P H U L £ D QW RXH F WHR'WH Q WX D O @AK®H D W RIR GEWU D QRFIK
&RDVMWLFRQVRBBDBFRXSRIHHFR WA K HVKEXVLQHYYV DQGKDQJLRQDPWRROHFR

, U VRAL W\ Q\GK R VR + H UHD HAL WK D SKHFXD @ G XVWQEBY &R O HRRW HUKIR URBERY H

W R/ K RR/IW KDHU F D @ RWKW L PIHQ GWWV K, i) VWK D W R X'QZL P P LSRIR @ M F R P IMK@D U JAHD/QUX | D FW X U H L
KDW+HUK®GUGZBIPS$IDQVLRKQMD VIRD G L F LQOKAR U & URWXKBIF TXLVRWPRQ RRP SDQ\
FKDQUINVEDVILADWXUHY UK DONLERXWK H. QVKH) G XV W U\ /HR Q D UBWRR WKHURMRL Q HG

&ROHFRY9LVLRQ ,J WKAR P SDQXJJHVWKILQVE FTUX L V IDABXQ G L Q J
WKHRPSD@RZDV&ENFH\Q¥ KW RY H F WSRWY K H
6=H C: <=GHCFM EHIJLQQRIGQUKH V &ROHIFQWMUWMQRZPRELOH

7RXQGHUVWRHHR HRIWKEHY L D\ O\1H)® D UN EWWEX VL QIHQR IR L ‘H LAH @@ SUR, WV
SUH Y LIRXW L E BIHYP ROVONZ DAW D UM R G\HDQ G URSSUQROBHQEHKMEHFDRH2LQ GHFLGHV
EHIRWHKHRUULR QWK AD UNBYW K M/LPZHA W R QWWMKERU®GIDP H RQVRIDWW U ERWHKE
H[DJJHUDWGRMD L WWKIMY. Z#J RE D MR VXFFHMYWD WBIR YD Q ® OLOVRO R QHK/L FKKD Y H

‘H D UIHOH VWD UW IRMRBRIPDIHZVHRWKRXVDQGWHUDOO\ LQYDGHG WKH KRPHV RI $PI
RISHR SDOFHQW&R@Q H F WIDRXUNAHHHQEH U J
IRXQGWK&RQQHFWHLFWWRPSD@®FRPSDQ\<9 5B79GHCFG C: C@97C/=G=CB

WK MWOKQ\G BY) & R RIDIVR E E OZHKRJ H S IVIKIR H VQ &R O HFHRO H DAVVKIFS OVWDU DVLPSOH
,Q KHEHJLBVR G X PLQOWH O COLHIDIVERR-RUIWRR Q V RVEHHF R Q Q H FWRHIGHD V HIML W K. QW HJUD W H «
DVZHO QW W KHQ WRIW K3HQ L WBHA\GD \R P H U L FSID G G B8 BV HRGW KHH QHUQ OW U X PBR@WVRQ D
LQWRUQBU,, EXVLQMD MG X WR KIHQ FUHDFKIGDV L Q LQKVH J BB WHIGOD PHMIRQJ 7HQQLV
GHP D QRBW K HMMH P W K\HD ORIVHILW L F K/ W\ @ K L FEKH F D DL P P H G L\DXF IF HRR/UW K D Q
PDFKLQRWKHIRFHVRN QR HKD\WQBFFHVVRBLBDOIRAHIER OHR Z H Y IHUW HIUGY K W/HHY L F H V
IR W K HFLOH D QR.Q8 W D WILRRMQKRWK L Q HIUW K LTXLFEDQ HRY HUVKD EREZK@HBURJUDPPDEOH
DIHZ\HDUWK D QWRV KHGHRVKLVRQHRQD FR QVRRRPL @X VW KHQ & IWKH V ,UVDWQ G
*UHHQE HFRP § DO ER J DAOR + HNL WRE D N L QLR U H P RAKSAV DALELE 7 K LOH&R O HF®RP RWRV
LWV RZQ OHDWKHU JRRGV PRYLQJ EDRM BXKRXIWKBRMS DY&DDHWMERM F R EN U

% XIWK DBR HVKKD YWRB RZLWIRPLERQVROMSBURG X ALRDG® U W DELGHIR P HV X F D VW K H
L\SUH F L WH(BIP E U DRFIM D OW RV K,H) DIPR Q V X P HQUH F W UIRK@LURW H UE DIFRHG H G L F DVWRHR® W E D O O
WK ZWQO G L FIKDM\WHKHR P S D QR DWU NV W R KID QW R/ KTHX D ORLIW K HW/LHG BIIRP H&Z R O HWWR/RH D O V/
ZLWPBLRZAHD U L QD F@/X U LVQKIHH Z< R U NV K, i VS\D DWW BRD W \Z K DFXKQ WVLKGZ Q W KHQ G LV S X W H G
O H D GRHW K P U NG MF KBHW U H Q J WEK\HAQKHIH Z
VXFFHWY &R O HFR DMKGIH Y H O R RACHQMD O
KRPARQVROWEURP O QJLQHHIDSUHYLRXVO\
Z R U NIHR@® W KIHWF DRICHY X | D F WQUFHDUKEELLGZID \
ZDKLUWGBHYHDRBUWULGJIJW\EWHBEHDQV
RIGLVW U LEXMHYKIH X D OR MY\KVA\ VW HW H U\
JRREXWKKDUGZDHAXLUHPH@EWRQVLGHUDEO

=; C@97C/=G=CB D<CHC J5BD @&G ISQEBMRBNGIH Y H O R ERHHFQ WWH®ID U J H
0=?=A98=5 CAACBG
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JRLO@ZD\RDVLPSIKHVLRORHHBIOGYRPOH\
WRVKELVFRYRHUR O GKLOKHLVORRN LW K H
EDWKURRSD V VIHMW R QW UR RPK H WHK HLUMBI
FDELQHWIKELPRQNRQVKHL.GBEHYBJIDPMWKDW
LPPHGLDWWWILPWRQNHRQJ ,J 7KDW V
WKHDPHRROHFRHGHBIJRWLDIIWRIQPDXFKL
LPPHGLDWHOWHEQNHRQDQ@&®URPOBUHHG
W RWH F O X V IWKGIN B O O ORAJBKLHP P H G LISIDWHH Q W
RI LOLFHMMHQG® UR\DORMWDFK
: FDUWUVYRBO® URPAQHA\W X WE\WP HULEDWKQ
=5 C@97C -9@GHS5F D<CHC #NJUHHPWHEHORGEDSHDSNLEWFDXDMW KDW
0=7=A98=5 CAACBG WLRKDSDARR QW UZHUMHR VWU BDOHHPHQW YV

DPRXRWS$OUH T X LRIHNHWKHU R G X FVRIVRAQR R6 XWK L Q UNBIE R YWR/ D B W/ X URQW KZR UV MU L QJ
KLIJKGRQRVWR UJWW DWW KHQBIWKH VRIODVWKERQVXPBIWFWBRREGXQPURPGOHVFRYHUV
FHQWSSOZ DY HUH[SHQWLRY KF K RVK /WK VW KDRQNHRQJLVEHL KR ZDW K$HW DERR W K
KRPHARPSXVWHHDWGP DDOO R F IRWLHPRML\QV K H6 URP OH'D UQRRDP D XFKBID X¥JKWKRI\DFWLQJ
RUGRU RU . %RQDYHUDJIKLQBKDQJHBDVLQWHU SBHUNWEEGHIRW L IZWWRRWYD WK H U

5$0SULRAHYD UWRP®Q ®URPEBPEDFNVKDWKBUHVLRHQMVOWH Q@B QW MJH QWW K H
WRUHHQEBEWKRZ LWKDWDWQRABRVVIMVERBNHSPHULFRGHRPHPDUNKDWYDGBQ@JIUHHPHQW
KLFRQVPQIB X WW QW KPID UNBIWY FRP SHW LALLM DW K R@ R IW KEHL J J HWVDAP H\QV KIHQ G X VW U\
SULFHJHHQEBMXMWKR UWKHWH V X P S \RIL RGX HV R D U NKIMQ H Z D P H% U R P HZQ WWKKKIH CRIK L V
GHYHORSRAW KB Y LEXWHD OMR GHUVWERQ@VXIJKWBQDIWRHIRWRRWB JUHH P RKW V
W KFR Q VR D@&GI HBBV W U BQL Y ILIRQUUIMHR Q WWHKIHW L PH.J Q HEG Z K L F&R O HIRRU D Q WRHEEN HR Q J
| UDD W KWML BHR P L Q EWMISHV DU L D QGD W W HJ RO XV LRFBIRDQ V RDKH VG W DUH W DALKHE. J K RY
,QWH O O & RIO\HARD KWV KRHH D Q WLIPBIR Q W L QIXRIBES XWH U V
WRQYHWOWKHLGBBRPHWDUNBWKEHHILQ@RUQJ

S X WQV KD U NMKH. QL $UNPOBSURGXFWERQYH=B; 5B8 9LD5BG=CB AC8I1@9G
RIWKPRV®RSX ®EDIEHP HR IW K BW U LIRGW? KH) HFZ R Q V RB M W QN KHD U NGIXW LVQKIHR Q W K
EDVHR® R OLME CHDHH F WRJRRFQSLAEQ HQIWWAK, H V WR IS X IX VW D& RO H F R 9D W/LKRID X (BRKL R H
JHQH U DFRLARR /KW SUR GIX@®HY HUOLPLWHG HDF&DFNCRRIQW DMKHD PHRQNHRQJ
ZD\WKHDPWRGRIWKWHSOLPDWBEBH. D F L Q V L2ZGAHKHP HWV K HR)O GARKEHD X RAVKKAD FK L Q H

ODQ)URJIJRUDOD[LDKHVVREMHEWYXB KXJH&ROHBBYHUWRQRBYD]L@THVY® HZV S D SHKIH
V X F F HZ/DMWWKD O HW KL O O RRXQYL W@ HR IW K HW H F K QLFDOLRVIMKER OHFRILN WG H UK R U
IDFWRQWK VX FFHMWNV KIHD FWK BWK HD\U Bl E OMHR W K RR/IHWAL UH EWHW B UL DQGDWWHMDHOOLYLVL
OLFH@/KHIDPHRIWKRARV®WRSX @MW DGEHW ORIW KK VWL RHKHRQYH U DURMEUD L W W@ H

*UHH Q EBI@G6 UR P GHI\F L G\HEX Q GO KIFIR Q V R 500 6E B
Z L VDK [F O X K LVHP HQ RR\Q ®ARK RR L WV D SK

FDSDELEKWORNWRR UMHK R¥KIRZ D Q WWME O D
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by SEGA




'+ 0 + i

,QDGG L WIRRRHRFRG X O&Y D QFRGW U PQGIH UV
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W KHJ VKD ®IWKH VKRPRARP S X WHUEH FRP LG & 002 HWE FOR D GHEBW D RHE L\ D \HKH
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&RPSXWHU ,VFRQVRWPYD FKLERGNRKLFK K iR Q VROOMH Q W L RGHHIGHD D7 H X D O L W\
WKHR QV RWKVW D BRMAKIHD FIQ GKLFR QWD RQVp\p\o PH VW UH Q J WEK WRKIBU G ZPSIDELOL WL }
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U H V X\OKVBWK BIH W XIR@MH S DR UM L J 6 HF DRV H & D E E DIBIW FIKG VZ K L F\KH @8 @R ® D Q D JHR
WKEV  RQO\ X Q LVUWAR (ZG& VDKH VW L P DWHHHSS KFFRP SDRQARDW  (QGYLWXQRWKHU
ORVV RI PLOOLRQ P L O CGRQQ GORN VAL QGOX M/ B U R E OZHLPWAKK H
$GDPDWKEHJLQQRIQJ WKHARPSDQDOO\
'Q  DQRWKHHRMF X UNKBQYGHUP&RE BF IS WF L G/HRAD N W +W KD U NHW 6 HW KHHQ 8 IW K H
LODQFWWBPRXVLGHRPAULWLRBRDEKLF KHDIUYO VRV RSB0 AMKGHR O H F R 9K KVRRQVD O H V
KLWKHQGXVRDUW® HDGVEODOGRBESDQWHR®Y X P EHJWKFHR QV RO B RMWQ R ZHJ D F VEG WV
EDQNUXBQ®\DURQHW P PDVVLYRZQVL]HYW LP DWKHSWRVWDOPLOO&RQHFRIZNURQ
$W DIV B RL FXQ WALIOHK® G5 R P L Q DWWHAE G HRD U N H W M G IDWEOIRWW U LEX.RHIU W R Q@VAU H VW L G
JDP I HFWRUY H UHR/ \RHK/D O E L O GBLRROQVDKUDANL Y HAQK $iH U LIRBK L PIKKIHR Q VR O M X WQVD O H
\HDULV NALQ@RV % B B HFRRV K + HW KFHU L \DLOW K R X DRY LIQD @/ R L GAFKZD Y RIIW KFHU L ¥ QW KIHQ G X VW U\
WK&ROHFR9ER QRWQ QMRHYVQE DV R QDHE@OWW KDW KLW $PHULFD
UH D FK HP\L O OX@IQUQY W KGRV \FD\K VB G
GHOMEGH I HRWMVKS$IG DM Q@& KSR RWD ORN,QPRUHHFHQMP WWKFRQVRKO®M[SHULHRFHG
FDUW U GE MR KFHU L DWW $HD U HFQRW S DW RV H F R YR WKK D Q\WRVH Y HU@®H S H GEHIYOIW R SHU V
UH H QMKMMRA D U NWR WA R D NPIR Q HE WV KHHQ GZ K R D YUHH O H RWHHIG P HVQ GV K D @MNRVKH.PLOD UL W Lt
RI LV UH V H) WH/U LRI¥ O R ®/XS S HAVD\O O BIGMK K 616; DQGHJI B * VAVWHPB G MK H
SRUWRQUXPHURRPHMIRRVKHWH BODWIRUPV
IRWQOUKDRW  WKHKROHFR9OWNRKY6 DFN
ZD\B XR/Q/D AP R G HYIQU VR RWKAR Q VR OW K
SUH LQVWDWWOR BQ\H ZHQHUD WD R RAK H
W D VRVID PHNMURWKHY DZD\WRRQRW\VWHP
W K DRVX R B YKD @ FP X F W/ R + HEX @LGRRMDWH UL DO O
KDYH WKH WLPH
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RQVK&EH WKBWHARPHWRRQWKZ®DIHKDYHEHIRUBZKLORD\EHD EGHRQ F U HDK@X P EH U
VHH@®D W'QGE R VWD UWBHY HDBIR JLDBILWLRIOKROGY , FDQ SHUIRUP
IRB& LQ& ODQJXDMKIZWXAGISURGH¥WKH (DFKJKWHRDGHUIRWREHORPRVARPPRQO\
SOD\D ER B MWW\ HIVK W HEX /L WWKS U L WHLW D BROXHQIGQD O,0 KW LODIPHVZ HD I Q & W U REDIR Z V
IRFRQYHUR/@RQ 7KHQWRRWNRRQYHUBRMMWXQQLQJ EORZV LPPRELOL]JLQJ EORZV
JUDSKDRBBRGIHRGE DQGROYRQBUREMMWP %DFNJURKIBY[HG/LIRI [ SL[HDQG
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> @
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FKD QJWXHR Q WRIQ /D IRWMV KHF U HHMWRKW K Hok 5 H =H 75B H 8C

FRQWHQW SHULRGLFDOO\ &XUUHQWO\

& XU UHQKWENGRW SO H P HEXWEBMKYH [HPR 7KH QJL@RHYRSWRYDQ@H WHH QDG EBOD\
WKHUHEBW KERVVLBLBUWDWKAL P SORIQXEDFNIJURXQYEXADRQ GO VL P S\ORX GIGHFW V
URXQGEKLPAKKSIO D\HUBKO YWRHVWRGRRU 7KH HQJLQH LV XQDEOH WR GH,QH VSH
PRUH DQLPDWHG RU QRQ DQLPDWHG 7KEMIIEYYRMD SD RO ORDSQD WRKRRW

7TZRPRYLHOD@HGH, QHRBB D FKKWWHKRIWOPRUH WKDQ RQH EXOOHW DW D WLPH
EHV KR ZLQW KW RRR G H Q W U R G R D\BRIVOK H

LOQWURGREWRAKR/ KRZIDQWWKAK D UD¥MWOIFWHRQLWHO\ LO WKH IXWXUH

WKHDRQHEL EBVKRZDIWWKEBD RESRQHQW7KHHQJL@HOQRWHDEOWMRVHELWPDS EDVHG
EHDWHDE R RY LLND O\DR/FUIDSWED @UDIURPEDFNJURBRYGNVE LGV KEDFNJURX@P DWLRQV
GL+HUHQWW D\BRLWD @ RQ WDK MW HRKEID QW RXOG EH VORZHU DQG WKH IUDPH UDW
ZLWKERKWERXQGREORMNWHYVSHPMKEJ  7KHHQJILRGGURYLUBBYQDUURDRISODIKDW
FROBMVWULFWHREPMFULSWDRQJIXPOD®EH v D PD[LPXP RI SL[HOV ZLGH
XVHERUHDWVKHHQ LW RD O D WIMRKID P KHRQWo,\vD\L@QWKHRPHQWRQQWFHYVVPHDLE@KDW
LV VWDUWHG L QV KIKW XOUAH UWBIDQVXUBGBLP SOHPHBXW G
)RU—IDF,K]KWI:IW\SRVVLVEBH,QVMK(BILRWLVRQ(W\KDW_GQQVLLGNRWXUWKHOXDWEHQW
RSSRQHQWYV RIFR X UW KX V IED FNJ U RAKQAAME BL Q F O XLGH G

JRUDFEKRKWHWREYLRIERODV VE®H, QWKHLVIWWKH JDPH WR EH SURGXFHG ZLWK WKLV
RI FKDUDFWHULVWLF SKUDVHV RI YLFWRU\ DQG SURYRFDWLRQ
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PDFKLQMEDW KHUHQRWHKDMWMKWLPWKDWDJIHD V726 3URGXEHIGHWD&RB®WRVD WHVXHVW
ZRQGHDKDMQYLURQPHIMW Y VR FKLQWWR[SORIKMO HQY L UR RREIQWAKKSW DATL V
,GLGRRZ @ QBD ¥ X U L RRMW K HRPX 8/Q IRUW X Q B IVWIGISHZ L © B 8 D VE K DMWD E R XMW X U @ X @ R
QREHLQKHRQ1.DVKRIWIKIKQ®W D L O HE HX Q IRUW X QORIER IV Q& KHUHIGDBHTXDWH
W L FGH. GRIVO ORHW R + R PR UW K IR@ AR P S X WIHRWY KIHP E L WR RVXNR \PWD F K L) ERDV XSSOLHG
SHWLPWR, DOZDKYD GVRIHHB\ FXULRXQW HIL WKK$HN 05U L WE W D IKRHE 6 YOG V F DKW H Q F H
FRQWURO 8QWLO QRZ VL QPHY HDMVWKEHJL Q QRMID L QWBRIWZDUH

SURG X KWUNGW RS L VW UHBX\® H QISISWO\L FDW LR C
1RZZL W XODWRNEQ G XPWMHDQ & UN RV H
FRPSXWEBUCRAMP Q®ERDIAULWERLQHY,- 5G=7 89J9@CDA9BH 9BJ=FCBA9BH
FRGLHD % D VW R DR X O G BV KM L PSP RQDO @K HG H'Y H O R SPGQLW R GRR WG B7 % D VLW H U\
WKAHRP SXWKDYRZ Q H& D YHO Z KN BZHD N QHWIVP L D® B Q F MSAWK BWV K$P L JB D VVRD Q\RQ H
IR W K$IPVW WSB&D Q @&V K$IW DAL, VDWLWHE LWKLQLPRADPLOLDIMMKBWY LURQRBQW
FXULRYLWKK$PVWUDGVLQRFRPRWIDNHLFRRQ ,QG WKHPVHOYHY DW KRPH
DQGLVFRYBQQFUHOGEOQFBGI XPRIMSDUHG
W RV K$R RAWD VA FO\ H[SHULPHQWYXBPWFKLYHKH LQWHUIDFH FRQVLVWV RI  ZLQGRZ\
DQWKDWQJIXDUHQW KEGM FXULRMQRZ  "-(+ ZKHUH WR LQVHUW WKH DFWXDO
SX VK PGIW R WX K$HW DBUD QGVWBV% DVIFREKDW %" ,- GLVSOD\V WKH HQWLUH OLVW RI W
, YHHDWKMNQFWLR@MKETWABVLEXQIRUWXQD\WHO  ZKH WHRQ V MWKWP P H G LERP® D QG V
FRPSDUWRKRNIWKMLVHUBEDMADVYRQR DQG DOVR WKH OLVWLQJ
H[FLWG&QWF R OH MW WKKHR FRPRWADNHSR X (.-).-  ZKHWHKWHV ROWKIHURJIUDPWKRZQ

=, H5F= ,- D=7HIF9 :FCA 0=7?=A98=5 CAAGBG ,- 5G=7 5H GH5FH
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9G?HCDKH PDLQ LQWHUIDFH ORDGHG

& *UDSKLFDO (QYLURQPHQW ODQDJH

, $SSOLFDWLRQ (QYLURQPHQW 6\VW
RSHUDWLRQV RQ WKH VFUHHQ VXFK DV
GUDZLQJ DQG HGLWLQJ GLDORJXH ERJ[H)
DQG PDQ\ RWKHU WKLQJV

/' 9LUWNKDIDFRWH U IXRHKKD QGOHYSKLFDO
, 2IXQFWVRGERVGUDZIOQMHYSHUIRUEL®/J
EOLW RSHUDWLRQYV

& (, *(0 'LVN 2SHUDWLQJ 6\VWHP DC
%'26 %DVLFRSHUDBVQIHHD QD JIHMWHUDFWLR!
ZLWK GLVNV DQG ,0HV

"(, %DVIOBSXW 2XWSNXMMD QD IHMWHUDFWLR
ZLWK WKH KDUGZDUH

1"(, WHQGHG %,26 KDQGOHV KDUGZI
SURSULWWERGF\V X FIKW HW WIKQD G GBHLVWHUV
DQG FRQ,JXULQJ WKH DXGLR FKLS

=, -(, %C;=75@ F7<=H97HIF9

9", LWVWJIDGQYLGOWR UAFRPSRQHRQWBYLYHUV
tKHQ7%D VILWW D UWKBHW KHERYH PHQWLEQHE )R Qe . O HROWW \ DS L ] WK B I H

WKWP DQIOJRIW KWHF UHW® LW RM[D FWEEH VW, « gr U W VHRS O LW K 8D URVW K AR GW K D W

EXW ZLWK D OLWWOH SUDFWLFH ZH ZIO0 ObRmR ede Rrid R b ludP VR ersx w

.|, KDWHRD NBIQ PP HG LFIRWB D UL VWESHP LIDG |y | Fii 26 LWKEHYLFH L O G FOHRIBHEW

SHUIRUPLQJ DQG WKHUHIRUH OHVV LUXY,W ER WL W & 6 | F o

JRWREY L RIX\DVRQAS D IDH) @ RDNW KBIUWDF O H
E LR UHQ W H U HAQWIVGRIVGD O NDLERMWKXIV XDy 19+ <6 FRPPDQ® O EWULHRH O W L R QMIGH

FRPPDQRRURIOHVERP P RQ VDIXD VA ED OHEWM va 5 Q X DIOLMD S L VEH F D X\ W XDOOR ZV
, IRXQEBY HUAQW H U FOVUMLIGRXY K$IW DBI7L8 V H Upy £ £y gy K, FRP S R QBIQEBIKXV R IVR PR IL W V
PDJID]LQKDAD VISW F L, IERXWIN R FFHVVD, x o Ew L RO v

67%DVVRPHKQFWRRWQIH{6DQG , FRPSRQHQWYV

RI WKH RSHUDWLQJ VAVWHP 7KHXQFWER@WLQY R ENED V VIS@U D P HWH UV

WKUBBUHBB\QH®ULDEQHM )-," DQG

-(, & " "L DQWKHQOOMKMQFWLRBR6 7KK DOXH
, QFRP S X WHLLH @FH R QKIDWIHO Z AM HIP XVW g pyyvHG WR 9',6<6 LV SXUHO\ VIPEROLF

DQREYLRXWOMRRIWY RLGLHPZHOI@6DQ 7y 1y 0 F WMRGEMYE HXVHBUH + | + - +
DFURQNRUKH2SHUDVBLQWHPVWKRSHUDWLQY | 4 _ 4 o ' DQG1--2) %X@HW V
VIVWEHRKL\QIGTVHUERP SXWSSIBHDUBG 1y |9 GHWDLO KRZ WR GR WKLV
DQGHYHORSHWED&RUSRUDLWIDRRZLQGRZV

DQGFR®BHUDWLMWIRWTXLSZHBIKUHDO |, . \g74=cp

PXOWLW KWW QD QNRVKERVVLEWBIRO® 7 1545 x Q FWRLBQRRXW IS UDZV R OWBFW D QJOH

PHPRU7\|'|UPLQD)@\G'WW\HVLGW@WSURJUDB&GDQH)(VH\@ROR)UFOHI-IDQJW[D_UHIWK\HFUHHQ
LW VLPXODWHG D FRRSHUDWLYH PX@NVLJ‘\\NI'Q(Y_MN%‘;{

7KH 26 GHSLFMOHG X UHF R Q V L RWWHIGY WA RVI
FRPSRQHQWV
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$VFD@HV HHIQ R RV KW D EDER YWKSDUDPHWHUV
SDVVHGWRE2175¥ DU L DEGH D QO UKVHG

W RQ Y RWHIHS$ 5X Q F WAIRIBH6 , £ R Q W IVIK@M D U W

DQG HQG FRRUGLQDWHV Rl WKH GLDJIJRYPHY RPWKH UHFWDQJOH

EROG

7KW DP S®UR JUDEPBIOD DIGBR X RAHQ®RDoo JYHV JUH\
>MDDO :D=9JO :GDGMJ LWDOLFV LWDOLF
HGC= :GFLJD XQGHUOLQHG
HGC= ;GFLJD RXWOLQHG
HGC= :GFLJD VKDGRZ VKDGHG
HGC= ;GFLJD
HGC= HLKAF /HWW\D BE R RNUS U D F W[ B P S\0 KB KR XFIDD U L 1\
HGC= HLKAF LWV XVH
HGC= HLKAF >MDDO :;D=9JO ;GDGMJ
HGC= HLKAF HGC= ;GFLJD
N<AKOK HGC= ;GFLJD
GDGMJ HGC= ;GFLJD
HGC= HLKAF HGC= AFLAF
HGC= HLKAF N<AKQK
N<AKQK HIAFL %JO9F;AK
GDGMJ HGC= AFLAF
HGC= HLKAF N<AKQK
HGC= HLKAF HIAFL %JO9F;AK
N<AKOK HGC= AFLAF

N<AKQK

l + -+ 1" 1-:IB7TH=CB

$VW KGID P KX JJHWWKLYQ FWMLRQHGR D QD JA ! FRXUWHH HFVDQ@H RPELQYHBSBIDGGLQJ

SDVV WKH YDOXH WR ,17,1

$KUHPHPBHWUHWKHD ORBIFWR RW K H UW KWH
W HRWV K67 % D VALIFO O ¥ R Q W MRAHA/ KV\HV WBREX

7KH IRQW VL]H LV VSHFL,HG LQ 376,#PYH VHW

7KH GHIDXOW IRQW VL]H LV
&,2,

L+ .4 % . IBTH=CB 7KHRPPD@®QY RNKE 61X Q FW L RIOM Oa.48\
7K R UL H QW IWBLFEQ LIGK A 7, 1y D U L iy WRS HFWKIN Q F W L RIQRXO EW'L Y DRIFHESD UD P HW H UV
H[SUH VIVOWG Q WIO\G HJ U B B W K RO RV V L POHPPVVWEVK$(6L @ UUFNVO OH-G % ™' -
WRSHFLDO XBRPWR RQGUDOXHYV (.- * (.- DQG®H( %:HO@KDW V

DQG ZLOO SURGXFH D UHVXOowW RUYKWHKRECERPPYHDN@RIRPHRIWKHEDWD
VW U X F WDRLHW) RWK B MP S DHH \GHD WY U X F W X U H )\

D UQ RWKVHD P Bl WV KRHQ HAHX V HAL VOK, 6 <67 KH\
D UGIL + H UG-DOWMY U X F WKKIUFBKU URI V LGB+ HUH QW
DUHDV RI WKH PHPRU\

- 1- -2) :IB7H=CB
7KLV IXQFWLRQ DOORZV \RX WR VS HFAT RG&HDT fi M FRG BAYWPNAY X F WX QK H

7 K KV HYWW \IOGIH , Q B GV KYHD OKSHH F LL BNGK | 7, 1 YDULDEBXWHLLWIK,6<6GROQRWRUNT7 %DVLF
YDULDEOH LQ WKLV ZD\ SURYLBWHVWMNMBULFEPOWHUBEKLAKRD SRLQWHU
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= 4() ( &CIG9 GH5HIG

OLRBRWKEXIMYRHRIRLOYRGDWHOBXWRGEHSEL S@BHFA?2<98 -+ 08G6G:89HABG<BA
D W D EZKH RV KSIRIL Q VDRBW R UBHGW K HVBH: <I8F 147<7 ESFH?GF <9 G:8 CBXAES8E <F
W KIR L Q W HQUHHTR, Q GV KIR L Q WVIRLKVHV U X FW X U H V
ZH DUH LQWHUHVWHG LQ ZH FDQ XVYRUWVFRP S RO KRR KD IWVIDIEFORD G LUK GH 6

VHH KWWSV ZZZ VHDVLS LQIR *HP DHV

, ZLOWRKSHUR WKMHRPHQAH @A D WKDWDYH
RQOWR X F MWVHK®B RSIWKIHFHE BUK LW K % DVLF
WKH $WDUL 67 DQG LWV 726 RSHUDWLQJ

+DYH IXQ

8QO 19N, <6K R Z H YWKH 06 <6 X Q F WELIRQAM K H
238&2'(LQ WKH IXQFWLRQ FDOO .G9:1@ @=B?G

, UHSRUW KHUH OLQNV WR VRPH GRFXP
+DYH D ORRN DW WKH IROORZLQJ S XVHIXO LQ ZULWLQJ WKH DUWLFOH

KWWSV ZZZ DWDULPDJD]LQHV FRP V\

(H==C: 7UDFNLQJ(OXVLYH*'26 KWPO
F H==C :
HGC= :F KWWS ZZZ DWDULPDQLD FRP DWDUL
VW XVHUB KWPO
HGC= ;F
?=EKQK KWWSV GRFV GHY GRFV RUJ
EP H==C (
KWWSV DUFKLYH RUJ GHWDLOV
EP H==C (

8QGHUVWDQGLQJB$SWDULB67B%$6,&B3U
HJAFL .-1 P EP SDJH Q PRGH XS

HJAFL .-1Q EQ

7RXQGHUVWERBBGRJIUDPS®HDWHI HWRW K H
LQIRUPDWLRQ LQ )LIXUH

(%"%!JAFE842BKACE4BEL G . HBHS, L

818/ G;BHG ;L ESF8AGFGRIYA6BEE 8 &G <B @G

K 4A7 L 4F 4A 4AFJ8E

,;8A ! 9BHABG;<HEG<6T3GC :9454F<6 A8G FG:
:9454F<6 ;G@ * 3%#+),,8E8 45BHGG;8

* 3%#+, , 9HAG6G<BALF ;<KHA + EBHG<AS
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ICK HC 7F95H9 5 ;5A9 =B , CF
H<9 CAACS8CF9 D5FH

5L 87<68 &4E787?7?4 4>4 #<@BAB

1 ,)+"- , D5FH

6SULMWBWR RUIKQGDPHPEROWBYEBHRIDPHV

L WD B H/ D MEK BSW L VEHY LWKAA' KDYAR QW ULEXWHG
D O RMRY K KR UW XOKHDMWSE KDGQVKH VDQG

W K YW W@RG DYWBIOP RVWH D UVWKHL Y D
SDUW LFKDWRK D GNRK L FKKUHH P D U NLOGEADHHU H V W
W K DM/Y R O UR YK W U DR U & L Q IVEDRIFHK L Q H
GHVSILWMH W WD O MARQNLQFXUQROWDOJLF
SHRSOH

% X WH VB WR F HBIRSZZ L W K RORIRD Q Y U L ZQ WK

E ULGH VF U LISW KERIVE KD U D F W IR WLRXAS UE W H V
, U VRAID @34 WDW K D \® D VWK& LDEGHRDQDJH
DQGLVSDBD[LPXRI VSULDAMAKWD P MW LPH
ZKLFK DUH QXPEHUHG IURP WR

"HO @/ RHWD P L OZLDAMS U L WIHNOWD VW Do L6 H, QES  SRLQWNLGWRG SRLQAWKHLIKW

=, ,DF=H9 8=HCF K=H<=B & )F;

SUBW X @®LREUH DIQHH 26 D VABRM B EGH1IHZz 'RU D WRWDO RI SRLQWYV
%$6,8URM IF DWW O843) L WHD N EQ IR H DW K H
WLRR$GB®6SULDMIDADOCHIEGBHQDWKIDHY -~ » +- *-

0DLQ EDV WR %DOORRQ EDV /' H W VIV DGJWD Z IRXIV S U IRIQW KHU L BK RR I\ R X

GRHVQHW® H P BAHKID P R X\R VLED O ORRH)V HQ W H G
L QV KAHO D VALG X\W R BIVP AL WKK&! " :HOQR?Z

L WWWL PRI H S U R & YRRQW K&1% 0S U & W X GLLRW R

G U DDK RVLEJD O O 8 RMHRIQ R X HHQV KSL FW X UH

TKHROLWRLRG6SULWHD QA KHS U LRMUHMDO WL R Q
VFUHH@RPMSDIWWKDRWR6SULWHY HZ
LIRX D YGIR G+ H U\ WARLWQUH\RW QW BBZLQGRZ
OLNH WKH RQH LQ ,IJXUH

$VIRXED QX HVAHZ L @0 YW R UDRZXUS U LK D W

JULG DQG EODFNHQ LWV VTXDUHV

7KHULFRQVIRVWURZVQBD FKRERQV IRUW V

VTXDUHV HDFK VTXDUH UHSUHVHQWYV ELW

6LQFELWIDNXS E\WHDFXLORQV RVVEYWH V

, QW R WMK® U HH R BWS U RWHX S L H V E\WHYKH@DYIHE\FOLFWRIQQLOA 6DYHNVKHGWR
. QU H D Q. MIAD NX-BV E\W,_E\HFD)DWMB,HDFKFUHDMWHRRl\RXUSULEWHOLFPRlQ;))J_Oﬂ
VSULWH WKHUH PXVW EH D QX00 E\WSRUW 7TRLVWL@RBZLQGREWKZINVAOHQ

7RVXPPDUHDAKS URWFXSLHMWRE$0D QGO HWYHUIWIKLQUKRXUBQSUHZYV 7KH& %0
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2 Q FW K\HS U G MK D E H H\QW R (ZHHG H H/GR HWK H

& NQRZKH ZHK D YWHV R UWRGV K H ULZKIVGIB Y H U

EH DEOH WR ,QG LW RQ LWV RZQ

7RG RV KEZMZ L XU W KSR L Q WWHRUKAHS U L WHILVF K

DUH®EORRN E\WNWDUWR®RFDWLR®R
7KHORFDWRW@SRLQWRS UL WHN

W K®R F D WVRAMRKSR L QWRISULWW  DQ@RRQ

IRU DOO VSULWHYV

6LQEHRQ®D YRIQWS UMVBH.VSDIBALGRUUHQW O\

RQGVHWKHMHRFDWLRQKLPKVWHIWRRFDWLRQ

SUBWXGZIRQ® JHQHUW MHR O OR @ L B NWWKK H
'$7%$ RI WKH VSULWH

J=E

<9L9

<9L= ‘HZLOVKHUHKBYW® G @ KIHROORDILGHR X U
SURJUDPPH

?AN=F HGC=
7KLV LV EHFDXVH

<9l = .| RQWKRIWKKDQ@SULWBVIRW[DPSOWRUHG
IURP ORFDWLRQ ZH ZRXOG KDYH WR

$VIRXFDQ@UREDBMHVVQVKH V VSULMHWH HGC=

G UD EQK D QEEQ & KD O RHWKGU D Z GQIWVZK LFKLQFH
&%O0SUBWXGIDROFXORWWBHUBIOF OFXODWHG

E\ KDQG &) ( + ",-+

1RZWKZWK D YRE W D LVQKBEH VLG Q WDK D QWRA RZL RUGWBRQW ZQXWRKK BURJUDIRZL ®O Y H
&%0SUBWXGAHRP X VWUNRWRWKHPRPHZKHWY R ZHORAD PRPH@®QWKHKLWKPW QD JWKH
LGS0 LYKRUWP X VOVRRRIDVSDRWDWHDVWJUDSKLFV RI WKH &  WKH 9,&,,
FRQWLJKRWHAR UHRWHKHEGIR RNE\WRPXVWH ZLPO L Q@K HIGMYH J LV VI K URKW DOME\ W H
VWDUW IURP ORFDWLRQV WKDW DUH PXdWIHEBHNRRWKH 9,& ,, UHJLVWHU PD!
7RF XDO R @ W RAKIR URMQ R XR XF D @/ D WHI IR O O R ZA ) VD Q D OWWKHHH J L V IMKHLUFKR W KIHR P H QAL O O

ORFDWLRQV DV D VWDUWLQJ SRLQW HU BVRRYLDIUVSRMHWRI ESBwHODI\LQJI D V
D 5HJLVWHUV 6SULWH &RRUGIL

$VIRXFDY@HRQVKPMD SUHJLVWHUYDQG

GH,QH WKH [ DQG \ FRRUGLQDWHV RI VS
,QRUGWGE LVSWEHNRRUGL @DWKWFUHHQ
KDYSHUHSDWKIBO ORZIXQYHKLERX¥ DYHEHORZ

JRUH[DPS@HXVMWKBRFDWUR@QV RQZD EG VS VFDE@HHH®KHRRUG L @ DIWH\Q QWKW RGH I W

ZULWLQJ WKH IROORZLQJ OLQH RI FREIERUQHWRWKHFR RUG L QDWW JBIR P
IRU Q WR UHDG T SRNH Q TWR HEAMW KRW KD WHD RW K. V LEEWHRDW K H

VFUHHQ UDQJH IURP  WR
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QR EXW ZRXOG KDYH WR ZULWH

)% )%

6L Q EHZ D QRAX K/ RBVLEUD O ORR\Y D URW KB-R W W R P

OHIW FRQ RMIKH UHHKZLOGWKIROOR@L QB
SRNH SRNH

1 RVWHK BAMHD O X H LM LY HEFQW KMD[ FRRUGL QD W F

RI< IURBK L PMKKIH L JRMY KWHS UL W HK DV

EHHQ VXEWUDFWHG

,Q IDFW

E S5SHIJLVWHU HQDEOHV VSULWHYV

$QRWKABRUVWRGWWRR®RSXUSRVWV
ZKLARKKVHBR QD EB/(SH LW HWVRDNWKHPLVLEOH
RUFRQYHUWRQ W DWEH PR W [DPSOHI QDEOH
VSULVHZLQEHERGWKROORALYWKHIRIUDP
HGC=
7KLV LV EHFDXVH
| RQVKRW KKDUQBHK D@ BFW LY BWIHEHZR X O G
KDYH KDG WR ZULWH
HGC=
6LQFH
JN\HWHKD®& RFWLEBWAS ULDID &S UL WH
ZRXOG KDYH KDG WR ZULWH
HGC=
6LQFH
6LPLOD@OGWMEHDFWDYDWHWKEHFR UUHVSRQGLQ

/" R "" F9:=GHOFG A5DVRWXVEHW HWR IRH[DP SO/ XBE OMKVHSULWHYV

DQWKRPONWKHPLVDSSHW HFHYWRUWLWH

$ IHPRUARUGWRR ZHYRXIVBHY SHRWNVKHFR HGC =

RUGLQRBWIHRKD QIBRP WR

$VVWKRZIQWKH KLV ZLOO VHW DOO ELWV WR

F SHIJLVWHU VSULWH FRORXU
7KLVHJLVWQKEU F V\WHR/O RIKKIRW YV SULWH OO
KDYHQWKEDVHAHFKRRNHYD ZQKRVARGBVZH
NQREV VRZHP XVINO DG & KIROORQAL QBR KH
SURJUDPPH

HGC=

"% 2" 1)+
JLQD QR KZW YFHR Y H G U\ WKHQ@H HER

, J X UMW KRW K DDV2 OW RVLKGHL V LEEWWHRDW K\HF UH H Q) H V@G LV SDWS U LAMAD @/ \SIHRXBURJUDP
VWDWNVDQGRZHEB\RQG EXWYHURLWWQ RW/LPSEOVXPPDULAOEH YHHVFUVBBGVKHQ

SRVVLIWERREH\RQW&XKH

FR RUGDQDOWMRX RXU OLWWOH SURJUDP ZLOO

DOVRRQUHILVWHUNQRDQWKARVMAJQL,FrAWO EH SUHVHQWHG DV IROORZV

%LW UHJLVWHU RU 06%

J=E :D=9FK L@= K:J==

TKLNHDQVWKRDWHZDQWWEBRVLWISRQWHN HJAFL S;D=9JT
J=E DG9<K L@= KHJAL= <9L9 AFLG E=EG
5(7520%*$=,1( :25/" (1*/,6+ <($5 ,668(
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>GJF LG J=9<l HGC¥ | F=PL J=E ;D=9FK L@= K;J==F
J=E HGAFL=J LG KHJAL= HJAFL S;D=9JT
HGC= J=E DG9<K L@= KHJAL= <9L9 AFLG E=E
J=E 9:LANO9L=K KHJAL= >GJF LG J=9<I HGC¥ | F=PL
HGC= J=E HGAFL=J LG KHJAL=
J=E P Q ;GGJ<AFO9L=K G> KHJAL= HGC=
HGC= HGC= J=E 9;LAN9L=K KHJAL=
J=E KHJAL= ;GDGMJ 'Q9F HGC=
HGC= J=E KHJAL= ;GDGMJ "QOF
J=E KHJAL= <9L09 HGC=
<9L9 J=E K=LK L@= AFALA9D Q ;GGJ<AFOL=
Q
<9L9 J=EAF:J=9K=K ;GGJ<AF9dR<<=;J=9K=K
Q ;:GGJ<AFOL=
<9L9 >GJP LG KL=H Q Q
J=E P Q :;GGJ<AFO9L=K G> KHJAL=
<9L9 HGC= P HGC= Q
F=PL

IRZVDYH¥F RPSL@H) BXRWQN KHP XODWRIWY J=E J=H=9LK L@= ;Q;D= >JGE DAF=
ZKDW WKH VFUHHQ ZLOO ORRN OLNH ?GLG

J=E KHJAL= <9L9

<9L9

<9L9

<9L9

<9L9

1R ZZHZ D QWKKR WLED O OW R H U F RFKH
EDUURKW KHD [LVRE\ XV L QUKM6 %U H J L VAMH U
FD©DNRXKRHLED O O-RPOO RW BHQ WQ H 8 J W K
&(1 2(.+ ,)+"- R W KYH V LVEFOUHH HIKQLU\WZ K DR\ S UR JU D R P@@& R N
2IFRXUKBY LQVW DMPLIFIIMQ RW KEH VAD\R1 OLNH
OLMOHW Wi RL YLHWR PRIRY HP HHRIG R HGRVKDW"J=E ;D=9FK L@= K;J==
6LPSPW\RSHUDRQMKH<FR RUGLREDMWWMSULWHHJAFL S;D=9JT
‘HZDQWWWRRYHJRW KERWWR®KWMRBQGJRP J=E DG9<K L@= KHJAL= <9L9 AFLG E=E¢
W KGIHWERY KWL J KARZ HQ H HVBR Q F U HDRMHID ORH > G JF LG J=9<l HGC£ | F=PL
WKHFR RUG LIQDGWHP XOWD QHRPUHBIKRW  J=E HGAFL=J LG KHJAL=
WKH < FR RUGLQDWH 2QH ZD\ Rl GRLB WKLY LV DV IROORZV
J=EAF;J=9K=K:GGJ<AF9dR<<=;J=9K=K J=E 9;LANOL=K KHJAL=

Q ;GGJ<AFOL= HGC=
>GJP LG KL=H Q Q J=E KHJAL= ;GDGMJ "Q9F
J=E P Q ;GGJ<AFO9L=K G> KHJAL= HGC=
HGC= P HGC= Q J=EK=LK @AFALAID :GGJ<AF9LB=9JK
F=PL L@= ALK AF L@= +1! J=?AKL=J

Q HGC=

6R WKH SURJUDPPH LQ LWV HQWLUHW\=ZAR O=EKARBIEJ<AFIRE<<=;J=9K=K
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Q GGJ<AFOL= ‘HZLOE W WRKDV S HRW KGIH [FK D S WRHWY K H
>GJ P LG KL=H Q Q PRPHQWLGODYBIFRXS®IH[DPS®HFLVSOD\LQJ
J=E P Q ;GGJ<AF9L=K G> KHJAL= VHYHUDIEHQWL.SDONWVKHWDP W LPWKHVW
HGC= P HGC= Q GLVSOMARRWLEDOORRQVL QR JHWRKHRIW
F=PL W KW RI3Q @& KRIW KDWY KEHR W WZR_RWKKKHH GRSW K H

J=E=F9:D=K@=AL>GJKHJAL=AFL@Q=WULJRQRPHWULF IXQFWLRQV VLQ DQG
+1! J=?AKL=1J

HGC= +H UIHW KFHR P S OFHRAPHP H Q @/ IHRAW K,/ VM DP SO H
J=EAF;J=9KFK ;GGCGI<AFHF<<=;J=9K=HMXVW GHVFULEHG
Q ;GGJIJ<AF9L= J=E ;D=9FK L@= K;J==F
>GJ P LG KL=H Q Q HJAFL S;D=9JT
J=E P Q ;GGJ<AF9L=K G> KHJAL= J=E DG9<K L@= KHJAL= <9L9 AFLG E=E
HGC= P HGC= Q >GJF LG J=9<I HGC# | F=PL
F=PL J=E HGAFL=J LG KHJAL=K 9F<
J=E J=H=9LK L@= ;Q;D= >JGE DAF= HGC= HGC=
?GLG J=E 9;LAN9L=K KHJAL=K 9F<
J=E KHJAL= <9L9 HGC=
<9L9 J=E;GDGM@>KHJAL=K9F< T Q9F
J=x<
<9L9 HGC= HGC=
>GJP LG
<9L9 J=E ;9D;MD9L=K N=JLA;9D LJ9B=;LGJA=
Q KAF P Q ;GK P
<9L9 J=E P Q ;GGJIJ<AF9L=K G> KHJAL=K 9Fc<
HGC= P HGC= Q
"% 2 &.%-")% ,)+"- , HGC= P HGC= Q

,QRUGWHHDEOR LV SODYHUDWLOMHKHD PH F=PL
WLPHVWLPS@QNFHVWRHPHPEHYUHU\WKKDW J=E=F9:D=K@=AL >GJKHJAL=K9F<
KDEHH@HVFUNVRHGD OZDEVDULQILQWKHAF L@= +1! J=?2AKL=J
UHJLVWHU PDS W LV WKHUHIRUH QHMHHMVAD U WR
$COWDQSRLQWHUKMHSULWHVWR J=EP Q;GGJ<AFI9LGKKHJAL=KI9F<
DV WKHUH DUH VSULWHY ZH ZDQW WR SGYBSOIDE PD]J
5HPHPEHU WR DFWLYDWH WKHP UHJIMMWHD;MD9L=K N=JLA;9D LJ9B=;LGJA:

SVVLHOFKQESRVLWQRHURIY <FRRUGLQDW®V KAF P Q ;GK P
UHJLVWHUYV WR HGC= P HGC= Q
$VVLHOFKQBFRORMHILVWHUWR HGC= P HGC= Q

%\IROORMKHVNLPSORLQIHZL EBDEOMR FE=PL
UHSUHVHQW VHYHUDO VSULWHV WRJHWXKBHKHJIJAL= <9L9
<9L9
21IFRXUNBHL QVMKWD PBIGGUHVV@®XBDVH
L QV K5 U BW HQ WZ VG OV SWDR P R UHG HQW L F D€ L 9
VSULWHVYKRBBG L +H FHROWEXWW KW PWK D S H
I ROWKRIWKKDQ@BHZLVWRHSUHVRQYWR UH <9L9
G L+ H WHSQM WHIAL ODVIAD YW R Q V AMKEIL + HUH QW
VKD SHW HAORV KWS U LMGBS0 WKURXJTIS DQG <919
WKHQ VKUKMG GUHFRHVH VS RAQRBK®LI+ HUH QW
VSULWHV LQ WKH YDULRXV SRLQWHWR/H[MDP S\OKR MO HWK DG L +H IFROWR X UH G
KRWLBDOORRQWVKZDLDURZRQEHKLWEH
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RWKHU RQ WKH VFUHHQ WUDFLQJ D VLQXVRLGDO WUDMHFWRU\
+HUH LV WKH FRPSOHWH OLVW

J=E ;D=9FK L@= K;J==

HIJAFL S;D=9JT

J=E DG9<K L@= KHJAL= <9L9 AFLG E=EGJQ

>GJF LG J=9<| HGC¥ | F=PL

J=E HGAFL=J LG KHJAL=K

HGC= HGC= HGC= HGC=

HGC= HGC= HGC= HGC=

J=E 9;LAN9L=K 9DD KHJAL=K

HGC= =; -<9 65@@CBG ZM=B; CB H<9

J=E KHJAL= ;GDGMJ

HGC= HGC= HGC= HGC=

HGC= HGC= HGC= HGC= GEB%-
> B9 G

J=E <=>AF=K L@= >MF;LAGF > 9

<=>>F > 9 KAF 9 HHT
6BAGE

J=E P Q ;GGJ<AF9L=K G> KHJAL=K

>GJP LG 24E E

HGC= P HGC= >F > P G;8 !

HGC= P HGC= >F > P

HGC= P HGC= >F > P BE4GS8

HGC= P HGC= >F > P 8 J<G;

HGC= P HGC= >SF > P A:

HGC= P HGC= >SF > P

HGC= P HGC= >F > P

HGC= [ HGC= >F > P

F=PL

J=E KHJAL= <9L9

<9L9

<9L9

<9L9

<9L9

6 HMR XQ H W VX HWKKMK LYY W D @ MKMW W R ULD O
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=B /C@IAB ACS89 DS5FH

S5L <4A?H64 <E877<

SVPHOQWLRQHKBIUH Y LRXWWKH 9'&&KLS 92 <= < < <=5 <
LGH,QHWBS\RZHWRBHUVSWHRM TXLSPHQW= @G

"H K D Y®H D UVY K W@ O WNEH & L WAH J L VRCHUQR WHIAFL@J ;@J E J=EK;J==FEDJ
EHDGGUH\GAHG PWOBR . ( 3((.6 FRPPDQAY < K;JGDD G>>
DOWKRBPIKR P P D GF®W HXVHBRQWHIIDWMKH ¢ @=DDG >9FK

, 2UHJLV WKILGAD RM H D W PIDHN\HL\) WH U ZEWKQJCGJ A LG
W KAK LSO L VD@ Q R\ L 9\ KUHH V X @ WD Q FKLH Y HIJAFL 9
Z L WIKO L WAL &/HNV L Q N HDULEDR WRKX W VW DI)@@& Q F =P L
UHZDUGLQJ

>GJ A LG
7RJL Y\W KWH D GMUD VRVZK DMD FWXBRWOYLEOH HGC= 9 N= N H==C < 9F< GJ A
GHF L GMASH Q WHKUBU HV QW IRRGDH HZVKRUw HGC= 9 N= HGC= <N
SURJUDWPR/VWRYRPRIWKHVBQBERVVLELOLWEH® LG F=PL
+RSHIXNDIORFRIGHQLSSWONIIRU P ROGDWD HGC=9 @G @ H==C < 9F<  GJA

%HFNHBBRSIXEOL\EKHE&DF %R W Z DLUH HGC=9 @G HGC=< @
ZLOO PDNH \RX FUDYLQJ IRU IXUWKHU’®3& cBsHERWHVWLQJ
F=PL

LWKRXWWEGE® HWWZUWS URJUDRBMRZY ‘GLG

KRZVPRRWKUROROWEBHLGHRE@HDFKLH$MG

Z L WKKH &F K LR XF D @ R Y W K\HF U HYHHQU W LFED DYOR F DRHHURFL I X URVKWH URMKR FRUUXSWHG
KRUL]RQU@IDO/QBHQE FUHPRQWKH & WKLV O L CHIWER W WZRE L 0I0W R K DR@E L YR W KHML P H

GROEAXVLQWKH & UHJLVWEQG  9(57,&9/EHL@HWRTRD QR WKRILZ WM X V I/WEK DAK L V
6022768&52//DQG25,=217602276&52//,1* HDWKQIRM VHQ RXURUD PHYRQHW KHIYKWV
UH[SHFWZKHOWY IRUHILVWBQG ELwYRQWURCROMWERFFHIYKLVFUMFYRYADYW"

IRUHJLVW HWNKVHI®WKBEX U S RYRIQ W WR/NK VROXWWREOS OKIH'& LALQWHORBQRKQM
W KHD \V P R R WKU R (LOG RQRIQNV KH & \RXGRQ RRYHQWEORRNMWAHPRUIWKKD & EHGRQH
ORDIDF R O X RAD/L GR-OW KH& 7K 19" & L0 RAH 0 & L KBIH O DIVG.G B H VMR X VD R RQVLGHUDEO

VXLWRGDPHDOWKRXIKYHWRROHVROXWRRIHU WLPH
LWAR P S O L FODG/GHIG \LWDM@IRWRO RIZR HX V H IIX®

DIDPHHWRYED @V M P RRWHKU R OVRQHIPW R | \RXZ D QMKHEWRR YBI@ UHRIP HP RUR P X VW
YXVHIXO H+HEWYV WHOMDKY VY KER 3 ELVELW G (* | W KE MW

JWKLRHWRIR VIR UR XR WQ RMD VWMQ R X FK D Q J H

WKH GHOD\ ORRSV LQ OLQHYV DQG FRUUHVSRQGLQJO\
JELW.VOHDUHXG. CHMILYVSODQGKIROORZLQJ
RBGUHFHGGI$QLWFURRQMIOGHF UH B PHPEH U

IURSUH Y LORXW LW RBIWH & K DVVRZ Q Q GLSHQGHQW
PHPRU)\RX/HELWRQO\ OLQHMILVSODQHEG

\R XF D § F U R/G@ID W\ UHLHRHW KVHF U HHBH D Q V

RI VPRRWK VFUROOLQJ

J=E <=EGIG?ISEGIKEGGIK@IGDDAF? —
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VHWKH&FR S LLHQA WRHI,ODG LAKIV W D UMA.®UHVV HGCS HGC= J=E GH@LLJA:ML=

RIWKEHORWMEHFRSLENGH, QHQHJIJLVWHWG F=PL
WKEHVWLQDAARBYWKARS\LOQURFHGXUHJAFL@J @ < J=E;D=9JKLDAF=

PXVEHGH, QHQVKHSGDWHH LVB(HU DQG HGC= 9 HGC= < ; J=E ;D=9J ;GHQ AL

WKHRSSURFHMYLDKHR XZ U LWWR KAR URGR X QW

UHJLVAKHNO W HF LWH@WIXPERUWKDUDPMR{HW QRZH[S O RARZW KHKD UD F WBW WO & H

EH FRSLHG DOWHUWNWRBXIX\\NQRYLPLOWBUKH & KLBYHQ
W KPIDW RUW KHKDUD FIE M QD' & 550 L V]
‘(- ,;8)JBEBBHEG:<FEGEL<O8FK4AG @58FERLQWKEW D QWK WKHK D U D FGL 3D B QWE H

B% 4E46 GBMB6BC<8BEBK4@ CeBBH4AGB VFUHBIQH SRLQAMGBQG OLQWU DIOLVD @&H
6BCG; DECBREBIC  F6ESCK  @<A872BUA7 FKDQEHELONAMKMIILVWBEQRE &+$58&7(5
CESFS8G|#GGE<SHBG@FHREBBCE :58KRRAF27$/ ',63/$<('DQG &+$58&FF59 UHVSHFWLYHC
4ATG 85 ;4 GGE<5BG&RBA4AHCI4ET7 FEREFKHUMKHIVRQH HWHUPW&WWRWIXP E HRU
BHEK4A@CHB E4@ +! <GB8MH<BEBBJIBHGGLVSOPRWGE] RMVQEBE®WE KH GWWKHKDUDFWHU
<A @46;<A8 ?4A:H4:8 <G <F 94FG 8AFKLWHKHHFR@BWHURLK@BKVYERL HUWLEQKV

D QW KKH L JKID/F K D U D F)W #XUU HVR V K R 2WK H
,QWKE B UW LFRDESU F WZRDHO KM X WIARX FRGH ZKLOH EHLQJ H[HFXWHG
UX @ KFR G HR XZ L @®R W WAKHHQ WY B HHR)Y L Q J
XSZDUG E\ PHDQV RI EORFN FRS\LQJ J=E <=EGIJG?IPEGJ, @9J9;L=B9LIAP

J=E <=EG HJG?J9E >GJ :DG;C ;GHQAF® <=; < <9

9 <=: < < <=: < >GJA LG HGC=9 HGC=< A

HGCS® i H==C < J=E ;GFL=FL&>J=? >GJA LG HGC=9 HGC=<A

HGCS® HGC= ; GJ J=E K=L;GHQAL >GJA LG F=PLA A

>GJR LG KL=H >GJA LG F=PLA

91 R 9R 91 J=E KGMJ;eF<<=KL F=PLA

HGC=9 HGC= < 9R HGC=9 HGC= <’BRGC
9F<

HGC=9 HGC= < 9 HGC=9 HGC=WRIVLAMEHONYHYQRWKHUHPDUNBBWEKUH
9F < RIWKH& WKMELOVLR/NVSPRUWKHQURZRQ

HGC= 9 HGC= < J=E 'GHQ L=pL VFUHWRFIKIDWXBNS@HB®KKH FROXPM&GV

91 91 9R 9R J=E LLIA MIg<<J HYHRRUHH[LELBWQD OUHRBW Rl WKH RUGL(

HGCS HGC= 9R HGCe Hcc=z 9R FRPSXWRU WKDW/KLRKDUDFWZHRNENMYQF
9F < VXLWRIBOMKIHURIUDPRKRYD Q WHRR GAR U G

HGC® HGC= 9l HGC= HcCc= 91 SURFHVRBADMW D HDS/SD L F IDQLER[Q D Q GMHIKCH
9F < [ PDWUL[ FKDUDFRAMBVHM®Q |
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PDWUL[ FKDUDFVBHYYHWIOXJKXSJUDIGH
FRPSDUHG WR WKH [ VWDQGDUG RI WKH WLPH

/JHW V VWDUW ZLWK VRPH WKHRU\
,QUHJLV\RMKH. GHRQWURIBOH & $/63/$< ('
\RXFD@SHFKRZPDQUO L QBIWW D SSHRQW K H
VFUHRARHSHIDXOWKHUHW /HWPKDQUWKLV
YDOXH WR

#$" # #
)8 )8 #

)
# -)$ #S" #

JVRXUX @ KFRGWR X 0BM KIWKFHR QW U@RDH U
GLVSRIDT\ O L ORIGW KWF U HB@® KBHP D Lo Lo% #®

OL@HMLPSOYDOORBHEVIW HFD @ D NWKH
VWWKKLROXECHG
VFUH\HRJDO@HIDJO\KFDY\HK[B{ELONIWQFUI—NDP(/H-?\ANKSRLQWU\ HWVZ KHXR XV WD UW

OXPERIOLOHNGRVKEW L P SIR U U H o 0@l W K8 YR IUD R L QIHS/S HRQI KWHF U HEDQN KBID VW

W K UHLHQHVK D YOHP H D Q L QFIR ROV BIQVR UW X Q D W H-
ZHF D Q QRM/ W RV K HY HQZH.WW\KK36 , L ¥ WDWHPH QW
W KRIS H U D VAVQWH® R 8W H S DIRKIGK FW K L Q IW

$Q@®RZHKDYH OLQR—IQWK‘HFUHHIQ)DO\X/FHHEHFRPH(VHWKWPXVM'( FKDUDFWWUYQJV
VRPOLQWMNZWXYXD@DOAK QY DULRR® RBIV LQWRPRUNKLIMG R GBADVPDRDFKLQBIQIXDIH

FDQRZSURYLVGKRR QLW HR B QR X M B o R X WLRIWK DAKIFK D UD MRS L Q MIHE@HS X W

O L QRIQV K\HE U H HHQY HLQW K®ID WK Uoia i W WR B VWULQJ

FRQWDLQ DQ\ XVHIXO LQIRUPDWLRQ
$QDOLYWKRD FKLQBQ JXPRBIR W K UR X WL\Q H

:H DO UHNDGRE KIVWH. GHFOOLBWGGUHVYV EH\R QG R RHVKD Y WV RIRAY KWL FEHH L @ H

DQG WKH DWWULEXWH 5%$0 DW DGGUFI-P\RPN'HRR@VRIWKIROORQR@EHBSOXQW
H PXV‘WKDQJI\HKN\LQIZH-I-IKDYGLVSOD\HGWR’RW}@ FRGHQOWRPRWD\Q®D YYWKWHHVXOWLQJ

FKDUDF\WHEI-IIHQBIWK\H_GHSROWKH)QBWGGUH%/L\PWUR\GRODWHH)LQHZL@H@FS)L(WKS—URFHVV

D Q 6 D LRWV KIHW W U & EXUWRHY H U Z U LDIQVBH Q
Y L PHH U VK H WNH Q R X\ B D E#H W Z MWKQIW W U L E RW
5$0D Q& KFK D U D FMQHHIU BHRUH SV LWKH Q
DY D L OIRENDKNAW [DLB/G U R MWKBIW W U B EX WKW ~ CJ A <=1 < LG <=1 <
ZKHQ@HZDQWRULWRVKH FROXRGUHHOQVK J=°° 9
%$6,& ZH KDYH D VPDOO SUREOHP 1G6C=A <=9
W KLHQ W H U S H WKEHD VIHG G URIMAKDAW W U ok w HS K <=0 9
IURPGGUHY\ LQVKHUBDJIHKLW QVREDG &Pt
AZHMXVW|RWR%$6,&QWHU$W\MWDVH A>K L@=HJAFL =JJBBF<9LOKLOL=E=FLK
DGGUHB\D\XNKR(XBKLFIDR)UDUW\FW\L\QRWRZLW AFHML K9N= HJG?J9E GF <AKC=LL=Q F 9
ZRUNY QEEHW D BAO R OHRBNY KNMH U @gHH A7 % Q@ L@=F =F<
WKDW WKH EDVH DGGUHVV LV QRW DGCHY EXNPORITEDOO\ 25HG
%L WD QGDUB+HFVEHGKWKHWBRLWB\QRW KON= > = H LGH — =F<
EH UHOHYDQW WKDW LV WKH\ PD\ QRW EH VHW

)8 ) #

I?_|:9KA; DG9<=J >GJ HJAFL KLJAF?

7KUMZK\LWW G YLVWBOHDG GUHVY DWKH 9% = < & < >0 <
VW IDUB/G UR MWKYL G BRO :H G RV KZ ¥ WKKWMZ R ° 9
LQVWUXFWLRQV <9L9
<=9 <9 > 9 <
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HGC=9 HGC= < J=E F=O KQF;

HIJAFL ;@J

L J=E KH9;=K
>GJ P LG KL=H >GJ Q LG
?GKM: F=PL F=PL

AFHML =FL=J QGMJ F9E= L
>GJQ LG P Q ?GKM: F=PL
=F<

J=E GMLHML L 9L P Q ;GGJ<AF9L= Q
E=9FK KL DAF=

=i 9R Q P J=E <=KLAF9LAGF 9<<J=KK
<9L9 9 9 ; < HGC= 9R 9F< J=E DGO :QL=
<9 9 9 HGC= 9R J=E @A?@ :QL=
<9L8 > > x=9 89> L HGAFL=J L J=E 9<<J=KK G> L@= KLJAF
>z KQke=; < L 9F< L J=EHIKK
<9L9 ; 9 9 >; >> >< J=LMJIF

> 9 > <

<9L9

P2 29 29 g > 299 29 2 QFBIJD WOKEVLIHUWVRBEKR D FWXDGOD QFH G
<9L9 = 9 > =9 9 >=09 > ZDDFRP S X HALLFIXWY KWL PVHX + H UBIRW K B H O O
9>L>99 >= GHVHUYHEXWRWIKRIQ DQ®KMHRRPVBDGRZ
3 el

' Y RI WKH XSFRPLQJ $PLJD UDQJH RI FRPS?

LWWKVWHERQH X KIROORERGWRQDOQR g\ y x B LAR G MK R XBRG LWQKEH LV HDYHQ

DFFHYKOO -HGPHGL UWNUHAKH WHKGID VW b w K Q MY W ISQI® Y WVE HD QL Q FUHG LEOF

E R WWORRFDVE HXVHBW WD WKV DBRU |\ oy - 5\ p p @ B IKHH WHR H DOUEE HNRXUN L O O V
SURJUDPKER V V L EDLLBHQAEO H\IX U M K R RQ H

RIWKHP 6WD\ WXQHG

%DVLFDOO\ ZKDW WKH FRGH GRHV I

,UVDWWUYRQULDEHHQHE KL AR Q W IVIKQHW U L

WRH UL QWKIHEDH3 2. (W KWHWV DGWE UH@E DQ G &RPPRGRUH QWHUQDOV DQ DXWKR!
0

)% ORE\WMH VW WKHQGLMDXWHE GUBIWKLFI LQVLGHU V JXLGH

WKWWUEZQUIWWRUWKED QNE\ XVLQUKHW$6,& %\ . *HULWV - 6FKLHE )7KUXQ
FRPPDQG 32,17(5 YDULDEOH QDPH | $ 'DWD %HENHU %RRN 3XEOLVKHG E\ $E

=6@=C;F5D<M

7KLIVG GUHWK 6Q Y L GBI REZ Q &L JR\W D) G
SDVVHG WR WKH RXWSXW URXWLQH DW DGGUHVV '
7 K R X WAL IQHHB VH\D FRKK D U D B Q/BIXIW SLXVIMAD W W/

J=E <=EG HJG?J9E >GJ DAF= K;J==
J=E DG9< 9F< JMF HIJ=NAGMK HJG?J9E >AJKL

9 <=; < < <=; <

HGCS HGC= J=E N<;?=LKF=0:9K=

HGC=<=; 9 > J=E C=JF9D ?=LK F=0
19K= 9<<J=KK

HGC=9 HGC= < J=E DAF=K
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, " F57TH5@G =B ©6=H G5179 D
5L 41<7 $4 %BA464

"HVSLRMAEKDWNKRXZKWQGHFLGHGWDWRALY 31,D97HFIA" S,D=FCQA@@5BB&RI7<ACFI9X
OLWROMRQGHWURODIBJLQBHD UBRDWKHE\,=ACB QRPRQIJURXS *%$6,& RQ WKH =; 6
IRXUWXLVRGHR XEHORYHGWRP S XWHYNQ

ZLWKKHUWD S K DEP QW DONHYRHID WHR P D XV 7KHEURJUBIPG UDW KEHODPS L D& W KWHSL UD OV
2WKHRIQW U L BONERIQSH FHULYRBD QU H D G HENS O RWR\L@®Q SIR LR KHF U HHYQHURRP SXWH G
ERVWRILJZRWOIRQHZ' 1UDFWDPER QY H U\KDR JWHKHD ORM KHDULBPEQ@QHQHLEKDQJH
RIOLVWL@QUNDXEO L VIKBHRBURW HMQ R 2% 6, &§WKN W HEBR U D) R U PADSA. WD\PK D Q JWEYD O X H
ODQJIJXDDGE®RWPRURUWHVUIPRXPWDOFKLQYVRISU@LQH WKS$URJUDREQ DEL W KWHKE8HO D P
VKRIRWURDRIDURXVQQLQWHUQ EWWS$6,&VSLUBOD® RWQRUPM@HSU $ YDORH IRU
SURJUDPRLIQUR WXBIWW UDFIWLRQUHVRODOWLERGDBIORG PFKHT X HALHGEWAKL@ YD O X H
JUDSKDRWLYERORXDWXOOXFFHHGRAG! RI ZLOBOQH UM + H US-DQVW R QHQ W K HGH
ZHFRQW MORKHHF HLWH U VYR BEQYROGV VW LIQ ¥ D J L Q@LW\J RQDDUIW RKRHU L IWEHH QW UH
I[URRXUHDGHR¥DEH XUHKDMZLOOVRIDFRI WKH VFUHHQ

WKH ,IWK URXQG RI WKLV FROXPQ

, QW KLVV X\HK%$6 , BIWKAH QFGPASHFWUKRY *$2 ; *$2 P *$2 Q *$2 E<
PRVWRIWKWSDFAHALWKLVWERUIFRQYHURUR@Z F *$2 H *$2 HJ
IUDFWBONDIUWGEHIH Y LRZXVRHWP SOHPHQWDWAFQ® 2- !'1 E<

RSWLPURUNKIPDFKLOHQMHK HH[SORIRPH (% HJ  # H ; 2'$, (% P # P
SDUWLPKOGRWRFDWRAWQWEULWMWRQGWR ,# Q # 0 2'$, .*-2 P Q
VHHWKPD[LPXPSHHG ORWWKEUID SKUVKH (% HJ 2'$, (%P H# P # Q
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31 56=7 S C@89B GD=F5@
E\&5HH<9K %®;19 YHUVLRQ XVLQJ 3/27
%-09 2- 128. *$2J $6.

9 .*-2J"-19 J1(, 9 ,$629

LWK KDWWLWRHROXP®$6, 3% DFWIOELW
VD XFHKLFAD W W D UNDHGVOBX D Q G D U W&\
VWLPXRBWHD G WEBX W K HLJQ ED FR QW K H
NH\ERRU\S K H LEJL /D F K L Q4-DWUJ H D F KLVB/Q G
DQDW D LOBO VY RIR D QQW KIKK W XZHP D\UH V X P H
W KSHX E O L F DEMHURIE HR.R HIHQ SMVR B H D GBIQ®
IDQRIJUDSKIH@HUDWRIFED WKHP DIWUPXO DV

TKLRDNHWHHRIORFDWLRQWQG RIWKH KLV LV DIWHU DOO DQ HQRUPRXV WHL
6SHFWUXP WR UHWULHYH WKH ODWHVW SORWWHG SRLQW
L*-2 SVXVXIZOLQY LRWA RHQEB XUGH DWW R X JIXKQW/
%-0 J 2- 12%. OLVWERVWFFRPSDR\DHBDO L RHMQIRUPDWLRC
*$2 M J DQRG RU LQVWUXFWLRQV WR WKH H PDL
#0 5 J"-1 M .$3$) J1(, M 5HWURODJD]LQH 5HGD]LRQH#JPDLO FRP
.$3)
,$62 J $QHQWAUL\OBWUHSDQ G ZHUHDBKRLQWHUHVWLC

FULWRFD®H ROJDQRYHHSLVRGHUDFWDOV
L@ $6,8Q ELWAD X FLHWV KQHH W V XRHW KR-D JD ] L Q H
31 5G=7S C@89B GD=F5@ YRR 2W K D @N B MR ONK RXKIRK D YR QW U LE X W H
E\.K9 9=?9BHUPDQ\ RISDUWLFL QDKM EF HRUW K ¥ U IDHME H kR X
JI\RXFKD QWHET (3WRYDORH \RXZL ®&W K DWRRAL W UIHQ W U LWXRISQUFD DMRHEGIW D SKLFV
WKH SRLQWYV KDYH DOO WKH VDPH GLVWDQFH
%-0J 2- 12$. *$2H *, J
*e2 J"-1H J1(,H ,$62 J

31 5G6=7S C@89B GD=F5@

E\&5HH<®K;1B. 1 YHUVXRQEE: E\WHV
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"BH9FJ=9K K=H< B8F95 CBHS5HC

SL ?8FF4A7TEB 754AB

, PHW K$UR W D JRIQLKAV@ W H UBA EH D Q PHW HYUH Q WX U R VIR RV K HH D O L VWD NVIWAK®I DBIVQ R

KDY LLH'S OLRISR \RIK LRQDFHERRRDWDONPRHRIURG R U U LRVMIW VIW S R U \WRBIDDO G

DERXKWERRRQ LGHRJDRHDA PLRDWD W H U \W KRR P S X WRIQH S QD PLMHU LRIGRIW KR Q JH VW

GL+HUMQW KXV XDQ@ KHQUKEDW¥XULRMY DQBRVIVW SR UW® QW RHW K HADHD R OZR U N

FRQW DKIWBH@EW D IFW B & WILVEH R @ HV V H Q JHJL WENGKD$ G G D FEK W&/DWWZ RUMRPPLVVLRQHG

, ZDV YHU\ LPSUHVVHG E\ KLV SDVV GRQHEMRD YIDQ CDRELLRRVINMAH QW H U HAHADLGD J
ZULWWHQ EXW FHUWDLQO\ QRW REMHF)

7KHQVWDUMRIIBDKA. ERRRUWDWKNWD UM GHFLOGWHROWKIVP\VHOIQGV, VHWRRUB

OLVWEHWVY DPEOLQRZ QJHYKD@DPKHQGUHDLJJHWD\WQOR ZHR H U J H)R W FE HF R Q W B QWK

&RQWIZWRLPPHGLDWHIDMLWRWKHVVXH UHKDVRIQ®UGHWKHD IR U P DWURIMGILODE OH

DFFHV YV LIEQ GPLWWD W K R IAF R RINB 3 X ER U P DX W BRW RV K\HR X UF®IG RRRIQ H B R L GRIML H Z

ZDVPPHGLDIMXRXWI LRDNLPKES DV VLR @GRWHW D UMDHRER X ®E Q W H U DLOHE KRR U H

WRRRUHP S UH VBAMGKHR Q W MGKIE®W KD Q\ W D O WHEGH Y H O RKHRUWUXV X DOI®YARQVLGHUHG

LPDJH\R, WRBG/HWIKPWQ S HR SFORKX O & D OF\W R X U Q DQ BWW W W KR UHU H D O WAKHIGK H U H

HQMRKBVRGXFIVQR®H FL GHRQWH UKYIAHZZDYV D SDUW RI WKH VWRU\ WKDW KDG Q

OLNI@®RURIMVGBRPHY , UHOLA&VQR Q BIRDQ G

FDQZWIWR HDMGKHH T X$I@@ R ZHOHDW KR UGS, 95B =B :

WR $QGUHD 7K UR XWHK BIR R Q J DADMNW KWW D U &R QQRVP \
UH-HFWIKR@DVROORZ\WGGHR *DPHQHZ

= BEBFOKCI@BC@=R& IBH6=56CIMCIFGI@RUNL\D,YH YR OXPUIWN K DA D AHHL V WRRIU \

,DPDYLGHRPHUYBOZIEWHRQ D QSUHVXPDEO\

, ZL@EL QVKIK W XLRZ D G D KWD Y®IH WML RAHB O D\

JDPHSDUWIDRKD X \GHD O RRW H V H IDUF&U LW L Q J

EXDKHQ KD P H\RIWWQDER X WUMXVUWOHDVHG

D Q BH UHW CRAWHKDIHU WZ D YR X QD Q &D S O H ®W \

IUHH WLPH WR WU\ WKHP DOO

,ZDERU® VRPLVVWEHHUUVMHQHUDWLRQ

RIYLGBRPHY YRQ ®HH@E HIHURWE QVKH

IRURIROGDO! GLERRMEQUL O CIDIWHE X WK H

,UVEALZD YRIFRQV RIDHER P S X WIHRH B\® HD VW

KHWHQW DBD P BKH QZ D \R OKSQ R XWHE HD E G\FR

UHDG DQG ZULWH DQG HQMR\ WKHP DOO

, KDYBIOZDKY VK UHHHBWVVLRQBHBPHV

KLVWRU\ DQG UHDGLQJ ZULWLQJ

$WRPBRLQM X QGKUWLIEWODQRBRPELQHG

W K HW K UHCHV H U I VRVRE F W L E HWQUHVHDUFKH U

DYLGBIRP K LVWRLUQBGL WHRR IRV KL VW R U\

RI YLGHR JDPHYV

-9@@ 1G 56CIH =H
0O\ , UVWSHULEZBYWURXWKIRRQ JDWNWR U\
RISLFKDDG U LRW \W6G\Y W HRMD Q 80 W LPHOH = -<FCl;< H<9 &CCB;5H9
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=; B8F95 CBHS5HC K=H< <=G&CCR;5HFCIl;< H<9

YLGHRP HYRPWRW L JWRYV L QWANQW L UB WKV, W D NWVH & S D MHR HOYH U\ WIKQ @/XK D QWRY
IRBDLQIUDPHOLFRPSRIWHIRF R P SFRADHARONMKID PMK I'WILW Q. Q GHSH GG R Q WEWG RDW H
DUFDGHID/QGKH@GWIKVSHFHPGKDWRIQWKHVR FRPH WR WHUPV ZLWK DQ\RQH
KXPDWDQEGUHDWVYSHFMWLGHR *DPIREXDYV

, VW D UMBHRGG K UR XM KRR Q JIRMMKGHYHORSKOR9 75B K9 YB8 H<=G 6CC?

Z L WKK HH]S H U L H '@ K HAALL OVK\ESLHUU V RIQI\OWAHAH U VRVQ H\D O U HDYGD L ODE BRIY HUKSH U LR G
W K HILHJO D W L RIQMWKH_FSK Q RDODRW KIHK R L FHKHIURW KRU LJRQ V. GBRP HYSWR  6XEVHTXHQW

PDGH LQ FUHDWLQJ JDPHYV Y RO X PHAL AKUHQN K$UR F RVEVH L @ U L WIVMH®
2IWHRHQ DO MERMWKL VWRIVL G BRP HW K HV KR XFOREP IR X W Q Q X DDOVA b UV FRY HYH
IRFX VR QN KHF RQRPVL¥RHFRPSHWR@SDQLHWUY DW D WLPH IURP WR

RQFRQVRVORIWE EDUWUNVRISLGHR *DPHM\RXZRX @& MWHEX\DFRS\RXFD@UGHBLUHFWO\
, U VRAID ODDV DRIK X P D\QWV R US_HHR/SVOMHU X J Z@ MWKJ

WKHJHD WUROHSHR KRR | WIES | REHYHORSLQJ
JDPHSOD\W&RRIRW K KKIDMSX EHFDBBVVLRQDWH
DQGQVKHQ GHFLGWRD NWKHRZAZIDPHRIWHQ

GUDZLQJ LQVSLUDWLRQ IURP WKH ZRUN RI RWKHUV

B 5A6=H=CIG KCF?
<HWGH,QLWMDREWDYXSRERPSUHWHMQU\WKLQJ
LQWR NROXP 8 G HF L GAHRGW DALWKKK HG HRDI
SURGXFY.I) XR SIHEL @ E8H QR X %H F D X WHYH
WRXPPDUEXW K H WD RIMR/ HIO0G PQ RWDONLQJ
DER®WHF G FEXMB¥E R X %I R U P DWKIDRMDHLQL WV
DPXVLIJIEXULRXNVVHIWEDLDQWLPHKZVYV
DQ®&KIZWQ BMEDF® ZD\RIPDNLQDPHWKDW
GRHVI[MD\WQ\PRD & @& K DWW & ZD/O RDAE R X W\

Z K DZWF R Q V LVGRIGD KJHU H B@/D V Z HIERD GW K L V
ZD\DQ®RWD QRWEB\WZ K\W K HE\HUWXFFHVVIXO
DQGLVWLQJIWKWPNG ORWKHH RW KD UNHW

; /=89C =C7<= GH5;9 CBY9

5(7520$*$=,1( :25/' (1*/,6+ <($5 ,668(




( ) + -+("'- +/" 0

W KHIRHK R X URD\E 6 D\\ZDWFKRQYXKSHWRSOH V
JDPHMHQWUMHEO RWLPPHG L IFW B 0 DG
ZHQBD FWE HL QIH QWK X VY B M AW B @/&RHD G \

W RL YWHX J J H V WLLGRAQD/OW BVGLHY W H U Q B @D RHQUD/O
, PXVW KDYH EHHQ D UHDO SDLQ LQ WKF
7KHDHZH QWRPBQ GG L GRDWIHQP RUMH[SHULH Q F H
Z L WH G BIRP H\R V R PW L P$HU F D B0HP HAM UED U

VW XB-Q & D UNQV KHHD U OW ZH UGIR®YO D AR U H
VFKRRO@XWY R W RO LWWDEHPED PHQWR
P\ KRXVIWPDRORPRRQVRWWFDOBEGBYHUVDO
*DPH&RPSXWIE\ED\S UR G X E G U QLROV K H
SURYLR¥HUJD-PXRMHANLORPHWRPHXRXVH
%XWGLGMQREKDW KWMLP,HSLVFR YHRIBIG\

\H D O\D WHUFK\W KZD\DOOREWRQWLFRQBIWH
RI P\ QH[W XQGHUWDNLQJV

= +=7<5F8 K=H< H<9 GCéC’?K Gc
5HFRYHWKQLUVWRGDERB XU R RIWKRRVW
I[URP\R.FLVWRUAH.Z DQGUHDFRQWDWR [FFRFR Q WMDRYAFRDPS D QR.$HH/U D MWQVENHL G BIIRP H
ZKHURXFD@OVRGWKRWKHRRNRUURMWKH/ HF VSR B DIORXV H KBGG LD Q®WHH O H Y DV MR\
R.FLBQGHR *DPHEVIAYA UHWUR JDURHD MK DW\SRIRGXFRQVRIGHM\O P RYWHD U$Q G
$PD]RQWKGIDWWDNKRZHYHUWRUWRLQWVRDG PDQ\ WKDW DUH QRZ FROOHFWRU\
RXWKIMKHERRMUVLIRR@QAD2% /RUPD®Q®G

W K DARGHJ LR@H P D QD S HG L W.IWRI)L I K WO Q08 14 G <A C Gar+ [ 7| @45 @ @ XA 8 CE9G95F 7<=B;

WKDQ WKH RQH SULQWHG E\ XV H<9 <=GHCFM C: J=89C ;5A9G
"KHQ VWD UIDNVHBHD WDV R, ZRXE® YIHMQVZHUHG
.G \RX,QGNK\HRXUFER@VKFHR SPHQDWRRQWDFW

<HWLGHR *ILRERHEHO L ZIGHHW URH GILE RR O X KHIPQ W H UAYK HPH W KIHQ V Z ARIXQ H HMBRO I0Q
DFXOWRXVDVRFLEDVIRGHUJDPAKRVH RWRWKHDSYVQDERXWWHMHD WHWYHU\WKDBEDQJIHG
GLVVHP D@BW HV HURAHX O WDXQEL VWRYLNGHRR P MW LMH RJIHW UR JD RKBQ G HIRP K L V WZARHUH

JDPHV FRQVLOMEMVR SR W QW HNEIQEHYHORSHUYV
ZHUHDUZKHBOR QW D R WHEL G ® Q\G H U VAKD Q G
,=A=@5F C6>97H=J9G HC MCIFG WKHUH ZDV VR PXFK LQWHUHVW LQ WKH

,ZRXYBVRLQD MM XLWRO®DERWDYWPRGLDWRGBI\Y H U\ WKKILKXD Q JHIGH UMIURZLQ@QWHUHVW
ERUQHW URH GIDRROHDOFD Q QYIQGHBPH QGD Q & KBHYHO RSHRIAWK HQ FRQWW RWIR K H\
FRPSXWBLD]LQRIYH D WD W HOK D @OWMR KHD URITW M B WKH O S $0Q & B K D XADHQ R IW K HIPU H
UHPDUN®DEORMIQW\HPEHUWDMPEDURRBGKH) R ZJHW IDUHBE0 G HBRW K H\D YW L PMR X PP D J H
OLRHUHFRQVWVRPWMXHHUUVW.GBRPHWKURXJK WKHLU PHPRULHV UHPHPEHU
LQFOXBH@QRWZR2;2 DQGLPUR/EHWAD Q
R.FLDOZHEVLWHRU WKHVHUHFRQVWUXEWLEIH' =G H<9 5BGKI9F HC85M
ZZZ UHEXLOGLQJELWV LW 7K URE QMWRHI X L 7N HU VS R Q HRHARP SX W H U
VFLHQFQIG' LGHDPHDUHW OUHNEURORU
ICKEBK<9B=8CIP5GG=CB=896A969;=B XQIRUWXQGBWEIOWHFHVWRXUWBUHVHUYH
+RZ'%\DFFLGHQW 'QWKHDUO\V 0\ IDPLONKMHP R UEHIRUKW GHRUH YUY WA RP X F KV R
DQGZHUMUD Y HDAURIX@UG RE@IRONVZDUFHYL Q Y H V WAL RIDLIWAKMN. @H D L O DQRO(E Z Y P D DI\
YD@UHPBOLFK«WRSEEGROODQGVQXFEHWURH®LBR®RD PRIGFDU B R L RX E HVWR
LQWRDRQVKAFDPSVEZWHEZB D GVWHURRBWEKUHVHUYH HYHU\WKLQJ ZH FDQ
WKDRWPHGLDADKORWDWWH QVBDRIQIME HO I
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=, CC?A5F?G C: -<FCl;< H<9 &CCB;5H9

Y@5BG :CF H<9 :IHIF9 ‘H ZLOO GR D .LFNVWDUWHU EHWZHHQ (
JLQLVRILGHBPHY KDYRIQMROXWHKRPSOHWHKWR SNRILQWHBAHNVRX O/®@DERRXWJIDLQ
DOQOWWKUWRULWHRFFUDWRKSEODRQWKAHRUNVKH IXWXUH
DOUHBPGRAVWUWKRXMMURYLVDR@DORXUHO\
EHPRGL, PQGWODWERHZOWKWKRR VIW SRUWDIQMQRX R W KLQWH U HQWHYMNLRVZ WHHZ L O O
JDPHNRPSD Q@AED UG ZDIR ‘HDUBIOVRHDIORPRUBER$®QG UH® KIKWXUMRXKDYH
ZRUNLIRRQQWKHQJIOLWKDQV RDWKRRUNLWKDQ\ FXULRVLWLHY GR QRW KHVLWDWH W
TKURXWKHRRQJXWKD YHWH HQK DWURW &H UH
L \D O RRAL Q W HIUGWMKWZ/RIU ND\Q @&/ KIHD FWVK B H \
D UAHU L WBN B QW D CDOQK RIRDE L R E V W Y K®IH
ODQJXRBREAHYHDQW KHWH RIZRUMRHRQ'}
%B\WKWHXPPHIRUHRWHRUHW KW® ULFIRFFLD
ZKRKD\WDOUHRBBOSPIBWREXEOIKKI RXWKt ([7=5@ GZZ2H® DQGUHDFRQWDWR FRP
ORRQJD\WHAZULWILERRRNQVKKHLVWRWKHHD U ( ([7=5@ KWWSV ZZZ IDFHERRN FRP $QGUHEL
\HDRWLFURFRPEXPHHWRP WRERXW
DQW®W R R/RZHKD YHR QW RQ GN K$IL R Q HAHKRYQ
WK RWHHD OO WAIR X Q G D WA ERWR P S XWIHRH\ (17-5@ G=H9 C: -<FCl;< HZE ZWEBI5HD LW
LQGXVHOWARWBDPWUDQ®UVLOOLDR¥KD -=A G C[7=5@WWSV ZZZ IDFHERRN FRP 7KU
*D U U LRRAEM&OWD DB D QRWKHQRXBSLQL WKH ORRQJDWH
WKEVE@&GDVSHFZRORHFD XV \F UH D WIHVG

/=89C =C7<= ([7=5Z0Z G@HNWOUR JDPH LW
WzEL+HHIBMOO PDWRB@EVLERRWDL _g9c -c7<= c[aeW@SV 2ZZ IDFHERRN FRP
P\ KLVWRUHNDIONGE&QWHUYRHZVRQWKE SHWURHGLFROD(GLWRUH
FUHDWIRRQHMHDPHVNQ®' KWHFKQRORIREDOE +9HFC 8=7C@5 G 2CIl-169 K=H< @=J9G CB H<¢
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7TKLYURMARPHVY R KHXWKRIBMVBOWVFRG,W DOVR HQGRZHG 1RUD ZLWK PDJLFDO
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7KEHILQRMPKEHFRQRAJOGW WD UWBRFKERPEHUQYED N W RILQ X WHMH U VD P IR IW K H
RWKHLVWRULRIGBESWHPEHU , OLWIKRD\VHULNY UHOHDRVWMGFDGHUVLRQ DQG
LWQBOZDJIMSHDWLVWRDILDVWUBDHYW Y WKIFRQYHB®BEME 0D W I RW DY H U WLKERFROW H U
RXGXWARH P H P BEVKIHYBIWW R H P H P BVHHHY L OWL WD W HUD VK L R DA @ B PHK FSURWDJR QL V!
WKD®WD UZKDW HYWE UL @IS Q @HWRRQ -LHRV@/RFNKBHG/LIKWZL@AKKH. RIUHDFKLQJ
RXRZYPDDMZDQWRR VEXREYLRX®OL+HUH@OERPELDRN\RX UL QUKEGR QIR X URWL QO
ZD\(YHU\RIHHP H P EW KIND P HWHIVV KD 8 H U L FRRY HYD U L FORF D WIL@QQR/BD FL ZFHD QLG Z D\
UHOHD\)N &BDVWHDUSYRWRB&DQEGRWKH DUVKOIVOWBREDXOWEDLSDARLPDQ@DOO\
FRQV ROKHE/D/YIR O ORBNBDU UHODWHKRE® YR NLQD2EYLRXRRWLVVLRIQIREHZLWKRXW
DQFLHRRWRK/B WU KNP HRRDHK D YIR UJ R W WGHD® J HEUHWF D RWHKIHUHQ WP ERUD SDQMMKLFOHYV
WKNVWRRWRP® O GHEY DUULWHK®HTXHO
0DQRIW K HPH UHQ V S LEJHHE H QMKVIWR FSN0 D FIHD OO H G 7 K M6 D WRM®LHG Z DK LR/Q K H P D LLGQV
G X U LVQKZAD D Q @& KK VWZ RZD QWR HP HP BHIBP\ R S L Q IMWRKEHH \RWV KHK R & 1 U L4HVR F X VKHLG/
WKHPPRUWDODQG  -<9 5HH@&=8K5M SO RV K%ID WRNOOLIS Z T\K P R VWL J Q L, DIRYW O W\
&DSFRPKH6DWRIOHG ZX\DW UHDRSIR WK H. DWKSIRV VL ERISDW\ LL@QY ZR W KWD P MW/ L P H
-DSDQHMHW KLFADWDGGQXSERW PDVVLYKLADGWKEDB UHNESH U RWIKRWHD U W
RS H U D MQVK&H Q W3WDIFQ DA P HDGW KRIF F X SD WIRIQHD O BUD WK LW R W D QIGR X OB RIKR X O G H U
RIOLGZBWRTKI$PHULFRRYH YHUUSH U | H F MOWKKEH V WL HI@®@ R JH W KMBE O D VW IDFW L F V
DZD WRHW KMQHFPRY W KD QWW KEBIHFLSKHRULZKILOH SHUIRUPLQJ WKH IDPRXV ORRS
-DSDQRVHSWR JWFRSKAFU UR KBAWKIBDJLF
V\VW H R % D WRNOQ I Z BH W Z HX@HD Q G OHDQZKHOHQXRPHARPSXWHKWMR ZAPKRWWH U
ZDW KW X U QIRLIQ W/ KZD W QVK3D FL $FG P L U WX IHY HUJUHDBWP HDV79&: 79GUHOHD\QH G
1DJXPRIRXDLUFFEDIWA IZHUWMX US U EYH 6 IRDO @E LSO DW I RUNPKUGIHH UARPE D QLHV
$FFROMBGBMROBQ GLHU WL JEQN X G ISFEWR |
$FHMDFRPEDWKW. PXODMMORUQDBU,, 7KH
SODVHMH®RQJ UBRQ@IKOMTXLSSHKOGVHU ERPEHU
2QERDUEKDYRLVVLEDRFNEDB QG P D F K LI}
7KIPLVVLRQFNOW &HH UP DK WSOD GBRPEHUV
9 -\LQERPE® ERDWVY® UDGE& VW U XFRHURHD
D UHY HG L + H UGIQAS R BW L RVKYHR F N SN.KWIL J K W

-<9 5HH@9 C: &=8K5M 79G C: 796G
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$ OROW K HDFUWH O H F W\DLE@UIKNH \ E R B lEGG R X E O H

WD S SWEH HEXWVDR@ RY L QKMR\V W QN K H

GHVLGHGHFWEZRGRQRIWKEHVW VHOOH@IODINRDQEPHUL VRO GAKRINS ULV RIGWHH

|RL&RppRGRUHNK\HHFRQ@HE)$|:|:ROEDCQ|.GIDPRXH/DVW‘OH—IJDPHFRQVLWW\HYHL(D[H(YHOV

V W IMIR@ DW EES/O H D WX B DAK LMVEH FD XWKHR EY LRKY CH VAL MIBU P H & D UBQ H U R F IGRIV

VLPXODMRFSRQADVEUHVHQWVQRWHDYVKHDVW®RUHQW U MWHHMHMGDE\URQWERYV

G X U LVQKRL VV L R@VW D UV@H GK WO L P L QW WU QAR W KBRXDNG W H DIOIUY (QH D FaKH WAHKCH U H

VWURWMLVDEBPEHWRWKHIRXQQ®ERYRUWHFUWRRRXROWUHDVIRRBUVILBLWE G

DOO PDNH LW ODQG ZLWKRXW GDP®IHHUWRSHMMZHDSRQWDWD G KIFKDSWHU
LPPRUWDWMWM QRYDWDSKHRVLQRBGUVW

, PKHDURRQQR AR X UXP E®HV X WHKBWHU\RHUVRIHZKH VHXGRVHFKQK DB UHBHH Q

WDORERXRUDBY, KD YW K LOQINGC @ : 9B G HY ¥ BIIGD FR X SROIM/ L WEXHIH UMKBIH YHO/BLU R W

IRWKLWVQFRPSODRRDUKDPQLIKAMKH, UVWULQIRRER RUEBHWDQ 6RO RUW KWF UH R

LQF DU QMWKIRYP R UWDDIBD PHURP  SHUKDEPWRPHWIGHFL GBGRQ HHVEQR OZDMDIV W

QRMYHU\RQR ZWK BWK PYD VW H U E DNEFRHURQ EXWQ QD WXQ®IWHRXVEBXVRIW LVFRPLRUW

$SSQH7KHIDPHZKLFWDNWKEDPRI&DVW®WKH\HVQWKHQLVBIOD®W KSURJUD P RHH

'ROIHQVWBWQY HUWLPSDHD S K DRMB G R s ¥ W H DS RAVR XCOG/EH HRR USIUH VHEGW KHV H

YLHDRPERENM WH SUHVH@WXMLRGD F\WRYWYLP XOPRGEYHUHED QCRQREHERXOG

L@UR,QQ_DWHZL@[DY\MBR\ZDQGWKH.DVV\/@QYFHDGWKJ-DPH)H‘G\YQDP[D.QWRFRRPSOLFDWHC

FRQVLWNLQURRPIQ/HD UFIKHF UWGR¥FXPHQWR PDQDJIH

,QHD KR RPHF D QQ G K HVAR\Q W D K @ HBXEOM H F W V

IR W KPR QW L Q RIWKIHR B HE X VO WR) H P UKD GX K HQ D YBDW VIZ @ HIMO WARD NRIOHDLQ 6 Q D O \WHRG

W RV D NMR X WK H\FHD @ HH L W i HRIS\ORHO G IHHDWAYF U H DUMIHP D U NDIEROHHVO GHF C MRWH [D P S Q WD

WRKRBWZQWKFHHDGEOHTXLSBEHEKOOHW $WRRW XOBWRWLVQHGE\(S\[IRBRPPRGRUH

YHVWV PRUH GL.FXOW WR GHIHDW $SSOM QW KHD U L RAXOF R P S D W, IQEMKBD P H
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7KIR.FLDRROOREDPHQ XQGWHMLVOGIE B
5GH@@:9BGHZIBLQLWSEDROGXRRAES SO
DQGDVBRU WHIW D ULLIWQ &RPPRGRUMH U
W KSHO RRAF YRUD Y H WAS H F K LIV W RID [ERDKOAW W
RO-LWDGXO\ ,QWKMDPHHZL®DYWRUR
W K)B U K HRIOE W H F EK\WG N\W B H D WHKUHR RPK H U
KHKR OBV HHWLO®RW GWEB ODBERPRX WV
L Wob XWK WY WIOMKSR LD ZKHQWHFDP
,UVW SHUNRRWRIBE &DO M@ :9BGHIE
W D N/ @ K D UR MV KGIH JH Q AW LB P- - RV H S K 9GHFCMOF



5RPPHCLPVINQQRHY¥KDULWRQVW RQR)U
WUDFRWKHNBIVHRXZL VAL WERRPEBWG H
ZLWXUVW SHYUMRIR W K LEIHWAR KD Q FIFY HQ
WKWHTXHGP® Q@ LJIJKWHVSHMDMHEDVVXUH
\R XW K DIWF L QE D W MQ KGID UWNH D PN HW [L H W\
7KHMDPRYHALBRPHDGHSRMERQ T X HEUW& H
*HUPDQV RU LI RXU WDQN LV GHVWUR\H:

6 WD\IRGQWKHELAR U Q@ FDPRXW9 F95H
G 75DBK NHDILV DQBHZL®OYWRHDGDU
SULVROQRIVFDSHRP*HUPDFRQFHQWRDMSL R Q
7KHDPHQYLUR QRWMKIWLVOP ZLWK RPHWULF
ZHZLOQQGRXUVHOGEHRWPPD®ED )OHWRKHINYLHBQ®XOWLGLUMFWREDDHMINR Q CRQH
GHVWURDMUSLFROQWMHRWKEHFRRJQBU HQW UDMARAHKADP SXOWUD JXWHKEHB GV DLW
ZKLQRUWHIHUWR@HYHQWWQRMWLPSIDPHDOORRAGIL GRVVHVRIVRKFHRUUBRWXPHQW V
VLQEHZL®OYWRDQD EHRWKK®DYLJDWHRQK HR W KWHIUG R WV K${U L VAIROP SLYRIQV W HFHGL + V
WKHRPEDBWRP S OHWRD Q XIDICP LRW K4H D S R QYK MWK U RIZW\RK Wi H D7 K HD F W VRAQD WWRAV K H
7TRPDNFHRXXQGHUVWIEGFX MY L KO YWRGRUPLWRBYRD,[HG/FUHHREK L AVKKGID \
PRYHHWZHHQL +H WHQW HHDWKH S UH V HQ YW@ W\D \D GDLOR X WERGV L VRVWEBSSHD O
VWDWIRRQD QOWRFDWHRDBO YW R QWMHVUZRH[HUF PHD OOWQ G HGW IZRKHYK\W KW KWD P H
OHWRRIGWEK L FA @/ DORD GR YD IRMW KIDPH |R D B L VR @K BAL 0RO ORKEV R FH\WWHOHD Y H
7KH FW MRENSIYD EQU H WA PV RHYRWDWWRKWBKDUD VW IDOWWRP W L IKHHZ L ©G D BARY K H
ZKLPKFUHAEHDURQHYHUPSRUWDI @ @ME® UR X W2 R XWVIFRD PBW X U UR XB\GHGFBIQ G
UHSRWRWBIEH V'V DEBIS WURBVWHUQRRRM Y X D IBGRIXVHEBSDWWKSHULPHWHHRYHU
IRW KRWHD UVO WRR GDAO D\ ZQWHV\DFKDOOHRI @/ KIXDUGWKWRZHWREVHDYDBULVRQHUYV
7TKBPLIDPHUVZBQ RWRIRRGEHOHDLDWQHG LVWU\IVOR VF D S 9D OMK ER Q WAHHMX VW LIQ RWR
D WUDQVSRVLWLRQ RI WKH RQH IRUJg& R SR M IGH OLGY H D LIRAW KRHE M HXEWWHT X O
WRVFDSEBHDJUHSUH WHKBIM VHOKSHULVRQHU V
$Q(ZKDIWERX\AM\HXEOLSP(B-|9F(E|II,W_\DVWUDWFl-R]mDD&WRHWWUWK}DPELEEQYWH:RORU
DQBFWYRQHRPHIHOHDYHGIRWKERPPRGRRNV KWHD PED U QWL ZHD UH@ G D Q JH IDRMMH G
DQGQ IRWKEPVWUB& 7KIWLRZHPRYH.DJRUXLHWHHE :HFDRQBDUWYREMHFWYV
WRVKEHVHRRWEBUHFLWHR®RUWKILFIH DUHD\WW L PHRR XP X VWK LKDNU H IBDRX WDWR UL Q J
DERDMSRZHWROLHVKHUPBIMO YRQHROI 7L WRXHD FW LPWHJD UGUKBIF W L RXYZ D QWR
DQBHZLEDYWR WRIKWDQRLVVLRIDL QKWMy D NHRUH[DP S ) WH WLKIMHIQ GHUJURXQGQHOV

IR U FRINV Kt U P D& Q HUDZA5@ P P HD O OGHEV H B WAW K B K WK\BYY H LB D Q JH WRIXWN ZL WX HUHIRUH
IR[ , QW KD P S D PREG W KFHR Q WIH{WK B W

L QL E\Z HD UHQV K\HW WRUGD @& W Z H R DU XOFKG
6ROOXPRBXWDYNEEW B URWHKMO OEHSRV LWV
IURPRPPHOWW DPRIRK BD Y HZL W8 RQ QWK H
GHSR\WPIDWWE\®-DJRXBKDUDRWBYZDVWLR D
LQG L FW KHH UP DIH Q H UM® P \W U R ROBUQ R W
UHSRUIHZGBOYWRVIRXBEUDDQEWUDWRJ\
LQWHUFKISMRPPXQLFDMWRRGWEQGHUVWDQG
WK ISIRY L \V QBY RWE& H:K H @ HK D WHKFHUFHSWLRQ
RIEHLQQ/ HULRX\RXE®FHD @D OQD LYWW UWNRH
JDLQRPMLPHHQZHUHDPKG HS R \LIVINL E®]
FRQVLGHMBQBHZL OE FHRNHND @M QH U J\

W LEGHDVWRRPBFURWRPHQHPAHK L RQH -<9 F95H G75D9

9G9FH CL



JDPH RUHD O DWW ER HDWRHP IS URE OH®N VW
*HUPDRH UWHL WDVBG% R RWIN HW WWIIDF L, F
2FHDDQ W K$HULR®RUQBU,, 7KH)DPRIWKH
JDPHFRPHM/IRPRVKBLFNQIRRWKH6 PLOLWDU\
V XEP D U NV@HW LLRYY KBD V IRVW KHD FL2F HD Q
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-DSDQMKHSWKIHL R W RL QWK-D SDQAMHFKDQW
“HHW RW K B/W D Q QRVE SWKW U R RSWVKBLV L Q J
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Q FK/RPHWlDPrHH\FW(LLQ’J_EIDQW\NGJIDDQQLJKWOH
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QH: WY Q 6LONQWYLVFHD AHFD @V MW KWD F WV HMWKH
HVFDSH IURP WKH ,HOG RQFH

FRQ-LIEQW O X® K®R V V L FRIOR MWQBIH HLSQ W/ H
2 O M D P A K DWW HEDRIHE U D D\WKFHRORVQ//HDEWGYRW(K—IE)SDQBHBEVR(PEVKHEDWWHQWLR(
D
Q A WDB%WME)VHV\V\LMSNULHHDOLQ{WHBHWDLO

"BHEB<95;@9'©SGHSHOHDV®G IRWKHEL

OWIB ‘KR o /D \VR(EK VW EL K\I/_I\LQFOXWK(EBISV\RKWKWHD7KI—ZHDSR\A@K{IEWQ
SO Qe UV @BO WK EHXVHI® LWKIRO OREHH RQHVVZH®OWKHLU
JDPNVDN)HSWKGH\QDPlRH*\DXQV\lIQ—W\UDQVSlngWV

LW WY KEH F R GRU Q B U K Y L WADLHH HQW S LB H .G DUDFWHRIBMWE BWHR USHGRBW K HIDWN H
@ LQVKZD WBIQED @HS H I HF \& L WIKKSHU R E OW R B W

WKEBXLO QAR KWRBIWKH KO VWHIL
° v 8 ° GI%HUI.IMF{IWKHF’DSDQHS\HH/WUHF‘D-I(EMW}\1l\:1:|4/l¥-l

FRQQ"ZH_WCEH@ROO)/HI-GUJKRKEXLOGIS%‘LVHQFWIKHXEPDU)L‘QL[—Q/RQ[RLUJVLPSE)\\

LATXHVWAIRQHYNVHIRWPLOLWRUS R\EXW
ol REVHUWKWHKU I IRAW KRIF H DLQW KV MX E P D ULL\Q H

R HHW LS O R /DWW RIWSB\R VW K X P R X V/
QORB IDRIFL SO e WU D Y HDOALIQD O G R 3 WIKWL @® DIY W U BlDOW R

IDPHDQ&®LJK Vqum}QJaRLQEGWK%Uwaglﬁv@Dwavm Y WHU v H UV B
MRXUQW@?LLM\HUGULB@GOH@MHUMQWHFbHG’LVFRYHUHG

DQFLNORERRO*HUPDQ@QHUBQRSSRUWWRRW\

JUHH@RWRDNHJDPI-RILWKI-DFWMREQ\IS—O/DFECSQFB H=AQG
GVKHMUFRPMWRVKEHUHVIGQW KH WBEWD QG

LOQVIMEKHR UW WEHWL GRIWBR Y HWRRWAL WK LH Z
IURBERDI@BXOWLGLU\I—FFU/‘RLOKQ.MYLURQP({I&Q(\?NVV FUHD$REHQN®0O0 ORI RDNH
DUIH((R@HUPD/(ROGIHF@DQDPDXNE\WRXFKLDQOJPFF\KWHPEMMPHWKI&DBDXWDQGHGDO
ZKLDHKDYIP D FKLUXKZLVWDRD[LPXPI VKRWYV

WBHIHRGH PXVW HMKUMHMOLHIGY RQHUNK

D UW KK VIWK URHH/ VLR @QAKID P HR Q RAHD Y HAGK H

V R O &ZILHDEDO OXR/Z Q WMIKEHQ B IW KHH YHKOHR X U W K
PLVVLRKARVEL. FAMQPHHZ LRDYWRFWLYDWH

W KH[S OR ¥ KYH JHH/F H V WORJN V WW RIMRUW UH VV

DQBVFDISWLPRPHLADDY@EVREPOWWHUSLHFH

$PRQDOMKLIYHDBWP HVD Q FRWR'QARQFHUQLQJ

VXEPDULQWNER[ ZRX @& WHB XWGLDPRRI G

UDEMDXW@ 9BHI=RY ‘H DUW D O RERX W
DVXEPDULIPK O BWRG X EHIE F UR S URWH H
PDMRELMRPRRPSXWHWR/JIUDPPWHWEGOGHLHU

ZKLOE® LWDWOWRIOHRVHELWVWHRBYV ,=@9BH ,9FJ=79



W DNDQW #® NHWWO HIORIZV H U U LWAKNGLIW X DW L R G

ZDWRXSHPRVRWRXWLAFHDZ®RWBRYLRQ

\RXNQHHY H D URAKK H OMKHHLH D ORWRKIHL P L Q J

V\VW HW UD W DN LRXBUH DREY H U YDQYD JV

RO H DRIV U HHR/Q G H U WWKGHR G H FDAQLGRQV H Q V L W\

R IW KZL QIGW KEHD VIRDSUHFLVKRK IS RLQW

ZKLPKKSIURMHEMMBHQHPID V H Y HH DIOF W V

| UR B KOIL JKRX Q G WK WD O HAUKAHR O G RV H

KHDYRXQG)RW[DPSOEHQHRRXQGHW K H

O HZL ® 0D W@ H AN H ORIHRIX QWKIHO D $EEO R Z

W RV KHiH DLOY L P SROQ M K RRVQ N L 6 Q L S(HOW IvHV

DZDUGIKG E\7KHQGHSHQ®REAW YHORSHUV
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DFFRPSOLVKHG 2YHU DQG RXW
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JRLQUR/ DS B W\ K RV KSHUR W D JRIDZKWZAD V : R U OFR® J Q L, FIHVQYWIHD FW/K Z WO L WHR J H VE K WK

KDSSHQLQJ DQG ZK\ W K$HU R W D JRIQIINKAD S S H QL@D Z DUK H. VZ H
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IHLWRHWKHWHRZ RVLWRRXHYRARX ER D \DW)
DQLPDWHG SUHVHQWDWLRQ RI VXFK EHI
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ZKRVKUH®ZDMHK GULRQNQRERWWVZHO®DY LO@YHWKRWWHDH & KNKRRIMERZDLWKWRRW

VSRQRRUKIDPBQWKRM LGOLINWKRKWQNPORFRPSOLPHOQMKD VHURWDNLRLIARDQQ
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QRMDNLRIKHUFRF®RDN W ELO D \VSRIVAAV K X V

UHYHDIORA Y HU\WKHVRH\DV L P S,@HV H V2 U

W KIHRR RO LV KRQRIWUU RAK H & HW U LWWHRY D NIHI K W

ZKLFK LV VR 5DOSK 6XSHUPD[LHURH
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E\WKHRRQHXQHXZKRDPRQRWKWKL FIMDWHG
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2QFBIJD &R UHV L B R WKDWQR KR zvgHw’ KH PLIUDQW SRSXODWLRQ WR ,JKW W

WKLQJV GRQH zKHQ LW FRPHV WR DRUEBRHEYHE RN RO GDKEWKRZ DO
W KHJH BIYR G X0\G U D P CARIPAH X\ G H U GL WK B

.DORUURXRUOG | DWPROHQMKLIVGQ D ESW K H
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7KHLQWWVIRR ZW K M/ UR X EDDQHGS H F L G HDGYQI\U \
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H[FHO QWK@WVLRUHYHQOHBHYH@RXKHUR
LVSDOSDBEOMMKH[FLWWQDQVIRUPHIMLIRQ

ZDLWILRQ@RW KR RUW K DAQR P S H U V RROCMMH R
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%X WH UMD O NLEGRIX\G W @ RW K R RW U\ DER x fy- V WRCOAP LIDVKIRQ IR W KWHFR QD S\RH U
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HOLPLQMRWHSDUWLAK@DRLHYHYLHZHG LQ LVVXH
VXFK DV URERWV RU WDQNV WKDW DSSHDU
SHVHUYOQBHVMHD SRIRWKH XPPLQXS, GVDOHWD® JRQ
PRV®/L.FXHDQ\HP LNYVYHUWRRGDJRRBFWUR® KV K BWHWX V\
LGHIDOWKRIOO\LQWQRUP DPRVKHR O GBIHR IWK®HJD G L
GL.FXORWNZL@®RWDYSUREOHRMG HF HFEW O OMR@IUH - H [
VWRWRPXQLWARQHUDRIDZ DQ®&D\D YHUGHVHUWHIIK C
‘H O0HDEOMR LFNS,UVIM. 8 LWWHFWHRSQHFLRB/OD NOWRFR

IRX QIO HY MARYH V WRXJE R G \W K¥H UAP D OUDR X\EK DMD Y EIL U
GDPDJWKRXUWDWZDSRVVLEPH WKH WLWOH
WRL WKV WHDYHBILDENVW KXW J 7 R X ®® Y®IL NIHGEL W\R OBIH Q .

‘HGRAKDYQXPERIOLYHXW DQBKLJKGIU. FXRQW\KKED UG F
KHD EWWKDWLQLPLIH@®BD®HYHO LV GL.FXOW

WRDPHRYHSFRQYHQEINQM RUG
VAVW DR WKADQWFRQWLADOR\ 5F@C
DOORYWRRQWLWQKHEGYHQWXUH
ZLW K RRRRX F KV U R XEE@EL W K R X W
DUHB®DOOHQWKEDV,HZRXOG
KD Y$UH | H DH¥AR Q W VDR BIN H
WKH ORQJHYLW\ KLJKHU
7KHDPHVWY.OWRQDGHTXLUHYV
FRPPLW PHE@YRWP HPRWKHUH
DUHRXGL.FXOWYHERWQ QK H
+DUGFROHYHBSUHVWERWMD O
FKDOOHQJH
7KHDPHOVRDWXWEHRQGLQJV
2Q K HUWDWDVWD& 8RR WK
KDSS\ HQGLQJ

VO D PNKSRV VL BALBDQRME X SOLFDW H
DQGPXVINGP MWK DW\DSLWRU
WKNYQR3IJDPHYQOHUHRWD\D
ZRQGHUIXO SRVVLELOLW\

9@ &5F )=F5

O S5A9D@5M

7KLV LV D UHPDUNDE
LQ QRVWDOJLD KXP
SDVVLRQ IRU WKH F(
JXHUULOOD ZDUULR
,W ODENV VRPH DVS
MRXUQH\ LV YHU\ H
7KH DFWLRQ DQG ,U
WKHUH LQ OHWDO 'U

O %CB;9J=HM

7TKHUH DUH VRPH JD{
GL.FXOW\ FXUYH 7K
OHYHOV DUHQ W WKI
WKH HQGOHVV FRQW
SDVVZRUG V\VWHP Z
HQGLQJ LW ZD\ WRR
7KH WZR HQGLQJV D
ZDWFKLQJ WKRXJK
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8=HCL[ 7UL $FH
9BF9$SFWLRQ *'5
)@5H:CEASHU 1LQWH )GR

7KIBXSHUQWHMERZERRDVWW VOWEZQW KMLKGR2 0V L]BILP LWV
DUDWRBUJBB[FHSWDREDDHKLAD R QR MW KUH DV RIQ\GW D U
RIUROH SQOD\RREXWRPRI 2FHX® VRS L.F XDRP X ODWE

W K HO HWPD @ W H U SKBWRBHY HILR WD OR QUL PUHH T X LOKBH UR X V
DSSHDUHG RXWVLGH -DSDRSKLFV DGG RQV WR SOD\

6 W 2 B H DLQD W KW RISIW KGILR'W(D F KD U HRIW KBHD P HH D W X H V
X Q N Q RAZIQMEXHAWK D @MV UR X & L J KGN W DR QEBWIQYLURQPHQW
RI WUDQVODWRWKK\EHH®OHYHGH WIDR ON 8 HRD
FUH D WH@W O RZKW L WPEH ELW LW@HFKDUHDVVWURQJO\
SOD\HG LQ (QJOLVK DQ& KOW b & DEQUERMMARZ X QLT XH
ORRINQGHHDQ&@H UD UHGHH
6WDRBHD@L\JHVMWWLERWHRQ\WKUB S HDWZGZH L FKKD V
| URW KB PMK DWW KFHK OP L Q DWKRQ HFRM PDNLQNKHDPH
R W KZR URIV H Y HEHDYOH O R ERU\D F U H G/IDEQW KO H VUK DK H
RULJLQROMRGW KWXFFHV\AK®H O KRDHBNDO RV L DH G
7DORV3KD QW IXKILIFK[S O D LH)QH ULJQ VERI L Q IV RBKUD SKLFV
ZK\WKHDPMNSRUMPD QVYLPLOWR LDK KD YWHS D URE [ S H QLVCH
IHDWXUHV DQG VW\OHV GRLQR LWKPXWDGRDGRXEW
6WDUFHDQVRQHI WKIRRVW
7 K DW\D LIGNZ R U W R W KB WD WU D S K L FETHIDO\WW LXKV K L V
2FHDIQVD GLVW L QRN 18 0 BR@VRIOHS HUKDWKISHUIHFW
H[SHU L WEEHD W OUWHMNKQLTXHM[DPSOH RI YLVXDO FDSDELOLWLHV
EDWWOWBBRGRPRIWKMRVW
FXWWLQWHBKAPOYRLOBEOWLIWKHUDSKERVH G QR XJIK
1LQWHQGRLFMR Q VB WHWL P MV KR X Q G VQUYFHNL\W BP SUH V V
RILWUWH O H DALND O WARKBIH D V TG HP X V ILRU H P L Q L YRFW KNS L F
ZK\WKWUDQVODRMHANRRN )L Q PIDQ W BAWEXHMN. WP R U H
\HD WRRPRXWQBH RP S D W LPEHIOHR & RK\W K B W/W W& S D IUMR P
R@ QP XODMMVDVVXBMVKDRWKHUWS URG X FRMRGH ULRG
D GACKW\. R/KS H DM WZIQIDR + $JD L\GKRX VL FDO LIHWP\S UHV VLY H
ILVXDWBULWRQHRIWKRRVW QG XV MFUDLRNNH S HXWWE L Q
EHD X V8 XIXHU Q W HIQ® RIVY H W KWL W S HF X O LFOW KWWR X Q &
FUHDWKERULJLDPPGKVHD WKKXVHRIDXGLMDPSOKWLQJ
VSHFLD®DSKLIFAWL $QVL®HKHEDWWBRIW KE DWK R X WLQG
FDUWULF®IHOMGI '© WKDEBDQJLRYWLDORIRWPRGHUQ
DOORZHGHORSRMARPSOLFOWR B WD Q GW KBRX QGRWKLQJ
JUDSKLIFWEX ULI@PHS@RLOWSH FW DE XN KW L mHK HADH/



QR W KQIQWH BMI RW K3-O D\V W D\MIJKBIJDBER DQ\HD UWDO'
HDWRHBK\LWDWRQRIWKHKV
% XWWKHW URBQLRW KLIYP HW WV DPHWRHNUD Q VIODWMI G EX
XQLTYHDO WRPHNW W MK DWK'tH MDBHDPR ZW K WD P H
PL[HWKBIFW FR@EDMWWHAPWKUDSKLEBYHEHHQ,[HG DQ
DPRUWUDGLWKXRQDEPRPMEBD@HFRP S UHWVKHGEHUH D VAQ
HQJLQH JDPHWKRXOSDQDWHKURMDQ
JLYH WKLV JHP D WU\
5HDO WILVWWW DFANEFHSHUIRUPHG
E X MQ VWRHDLGH O ®NVQ@ R WGF D Q6 W 2 H DIQH D V IRGAR IW KEH \
VHOHWRMWWBRRPDQE OBH UROH SOIDRRAVYDL ORAW K
DEOWHR DUVBWFHGHPLHWEHOO ELMRQVBQEBD QUIVIKSWK
DWXVHWHPQGSHFRDODFWW D ENW K HHJIH QG H O & DL QN R/ K
WKBEH VVLJQ REED FBRNX W W RBBEW W
RIRXBDGRX¥RQWRURAKDUDFWHU
DWW L PEHX WHZ L @ €D E O\HR F U R ©YCHW K\ D UDQ L B 3Y HU VK R
W K U R WX<BIY D L OBPKEMHD FIVHGDVO VIRHHQHOHDE K® W. VO H
FKDQWHKRIQMRXDUKVLO@WQ\ DWWUDFWLYH WKDQ WK
W L FaHX U LVDKIED W W IOHR W K3+ W
ZLOO EH FRQWUROOHG EXUWKMW IJDPH V $,

$VL@PRVMODWRGH SAODRMKVE\-5?25<=F0G<=DQIBF@ C9(
LGWDRBHDRX DSHQGRMWWLPI&5F )=F5NN=B=
H[SORUMXHIDPHDUHDNMQG
RFFDVLRIDOPKQWRPMLGH
TXHVW\NRIDLQ[SHULHDKEHVH

DG G L WLRHMXIBM. PKKIDPAD OOV

3 UL YORWMH. RIDUGIRFU X FW B/® H
FRPSOHRWR®W REXW K HD\G G
DORRNGHWDQGH S WIRVKSORW

PDNLQJ WKH WLWOH OHVV OLQHDU

,W W/DWRHBK\VRPD QLD QR
UROH SODDPGIRQWKHXSHU
1L QW HIQEBYAKIH OMGK MAL W QVEK F K

O 5A9D@5M
,QFUHGLEOH FRQWU
D PL[ RI SXUH DFWLH
EDVHG FRPEDW /HW
LQFUHGLEOH

O %CB;9J=HM

$ ORQJ OLYHG DQG
H[SORUH DQG GLVFR
VLGH TXHVWYV
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8=HCHKH %LW *X\
9BFI9$SFWLRQ
)@5H:C&A 9,&  3(7
$PLJD $33/( ,, 363
+9J=9K98 JOFG=CB
096G =HIWWSV

ZZZ WKH ELWJX\ FRP

5R E RKVD/Y\W D NFHRXQ WRUIRYOP D Q
VHWW O HRRBQWRERWBODQHWYV
D Q GW\K SW R VI H D U GKHHV\R W R
LQ,OWDQ@WHVWDBRWKHHEHO
PDFKLQHYV

7RG FD OMK [K\R Z H YAHWD & T XD U H

ELRMVW UDV@IBXW D ¥ NG BW R

H[S O RNWKHD P HH Q Y L UR CCPH® W

W WNR R F ZWBIS RIQWD O WK Y G

FDUGV WR DFFHVV FHUWDLQ DUHDV

(DFKNREBWH YV HXBA ¥ H UHHMM O
RIFKDOOMRBHUYH U\HDINQ G
FDEHHOLPLOQDWHWXKHEDVLF

ZHDSRELRWKBUMR UGL. FXOW/6&.. ‘HOODQLPDWBIG
DOEX 0O LMQ & RV D MK Hipx WX Q G R X E WPISIOH VIRLW KA
ZHZ L @O YW I HE X O O IDQE v H 6 F U R O DVDGEL W H U B X &L WIX

PRUH SRZHUIXO ZHDSRAAFPLWIOEIY L HW K H UHE VRV
X QLIRUPQBS R HVBRW KR

7KHDOWHDPRDSDYDLODEDMRR PXFK
UHTXLUHDWD F VDIQFRYW X B Q G

D QH[FH O GBHQW iR# F K D 0 0 HIP H-RR UHD U LIHVRQUKIRER WV
%HZDKRZHYWKBWSORUDWLRQ

O HW KX® WA RV D WA VW R B

SDVVZRQGEZ HJHW R/ K&H D W K

ZHZL ®O YW R W DUW L QR W K H

EHILQQLQJ

SWWBRMKH76& 5RERKDND
XQLTOR RN GHHPORP S D UMRS
FXUUBRQMHYLPLQODRKDWH
IRXQAELG WLWOOWRVWDOJILF
DSSHDO

,WWDSKERMH[FHO WR @RX
FDGODNKWLWQWKUHHD SKLF
PRGHW.ODVV3IF RU&RORXU



O 5A9D@5M

JRWV RI LWHPV WR O
OHYHOV DQG D QXPH
LQWHUHVWLQJ DQG
WR HOLPLQDWH URE

O %CB:;9J=HM

2Q0\ WKUHH YDULH
DQG WKH ODFN RI D
EULQJ GRZQ WKH ,Qf
KHDYLO\ 3LW\ LQGH

ZRX®® YIHP SURWHKGD P HP R U HH Y H W\L PIHQ B K H (R XG LR XD U

E\ LQFUHDVLQJ WKH FK DD\ONHATEIHHS WD D FAD PSIUH Y L
SURFHVV

7K H DWWH Y HUD\@ R/ D RXWK H

URE PWWHD UF KREEMHFXWM. QKL GH, FIWHDWRY HW K HQ D

WKH DGYHQWXUH LV IXQORQJHYLW\

7KWHBOREQNPKOIDRNDVDYHW LV VWLOO D JRRG WI
VIVWREBFKHFNSRBEDW VZRUG
GHWULWRQWDPHEHFDXMFKE\+C69FHC 9@ &5F )=F5
OHYIH®O D\H[D FWXWDPAD\
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8=HCIFDPFR
9BF93ODWIRUP
)@5H:CF@AD\VWDWLR(

, W Q/L FPHRRW R L W K R/X VLHW K H
FKDRWLYWWPRQ@LVDVVHPEOHG
FRPSXWHMRHRQVROBRQ W
NQRERZPDQ®RPPRGRUH,
KDYRQO\ 1LWR RWHRPHWLPHV
\RX JHW ORVW

,QP\ SHULRIGUHF O X\GCDRW R

&RYLG/SHYWPWLRHRRNILQJ

P\ VSDWH FDAD VW X GBI R/P H

LQWHUHVMAIPEXHUBPRQJ

VHYHWDR@OOHBRYHUVHMW KLNMKQ @D LEX D UDB WEIWD UWRRQ

.ORQRD ZRUBEXWUHDORWQWM QG

'K\ DP, GUDZMRW,"UHPHPEH®LVKHG LW

WKEZWHQZDWLW\WOB\HEQ

P\ IDWKEBWOMVWEXWRQLY 7KH/WRRNORQRDR O O RVZAWH

WKH VHTXHO DQG , ZDQWI$G\ VARIWHEEW DR R U R K/ ¥

, WXBQLWROD\DQWKRDJLM GYHQWXQWH\B UH DZFR U RG

EHJLQV IXQDWHIXLMQFKD QRH@ 8
NHESWDODWRHRWKHR XEUIHO OV

7KHUVVWORQRD®HDORWH RIKDUPR®R FDVRHIER XGL+HUHQW

OD\EHWD ¥ HF D RWHKRX VD) GUH D O %X W W H U UK E DU ALH/



O 5A9D@5M

)XQ PHFKDQLFV WDN
,UVW FKDSWHU IRU 3
DGGLWLRQV

O WCB;9J=HM
&DOLEUDWHG IRU D
DXGLHQFH ,W HQGV
GHVSHUDWH DQG zZD(
SLHFH RI JDPHSOD\

SODQUURULQJIWEHOMKRW KRXURXZL®&P SO HWRIFE D

6RUURRLRZH © DNW KIHJ L HV W HAWH/HEUDR D XWKID FRIW KIHD P H*

VLFDNQ ® XP HURRWY VWBHIIH DO H D \DIEBRXZ L VIKER X ©® B

W K UR X M RMVD OW XSV RORQROHDVW WZLFH DV ORQJ

DQ&HWZRHZFRPSDQLRROR

\RXQVRUFHDRBRSND/WUD QI HUDSKERWDR D XED VI F

JODVV HKDADFWBUHYWEWYRXQGBLPSGRPPDQ@&XWR(

HYLO SORW IURP FRPLQJIFWRBKUXD RNGR ¢ X @ VO HPW
VWXQQHG

2NDWKARUQSDQHNEIH/ WRU\

, YEURXEXOWQ@RD HW MDER XWREDGHDOORREODWIREX

WKH JDPH LWVHOI QRWKLQJ PRUH

,W QRDVR UL JMIDMDBISODWIRUP

JDP W KDWD NHWDRHVDZ QVKHE\"B;F=8 )C;;=5@=

,UVAKDSWE DG @F R X SFOIBIH Z

G\QDP LW QVKKWVIH @@ EOH

WBUDERVKL HQDMHXHN @ X U

SRZHUL @R &V MW KHPE UR XHO

KLIJKMWUWDJRUPRRPSLRUXVH

W K HIPVS UR M H FWWRL O IRV W K H U

EDGX\V\RUV FWL YZWWFRY V

EORANWKHD\ 7KHWDHMHYHUDO

QHHEQHPLBO®RQRWDKDWD QW

VSHFDEQO LRIQIFHAD SW X UM EBK

DW KHWRMKDWWYDKHOLFRSWHU

IRWDVKRWWPRUNKERR P WKDW

EHFRPHV DQ H[SORVLYH

7KHDPBOZINNHBYRREDODQFH
EHW ZNHRSIX ] Oy’ X P SWR P
RQBODWMEBORWKINKRUW V
DOZD\V IXQ

7RFED®ERXWOH Y DV WDDVRND J
GL.FXOWMDPWHHPAWDOLEUDWHG
IRYHUWR X QFIK L O ®QHE@ H W\K D Q
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8=HCRQGHU $PXVHP IQW
BWXGLR ¥ =$3 & RUSR JDWLR
9BF95XQ DQG *XQ
)@5H:CFAIJD OHIJDGUL 'H

5SHWURPDJRUQBKEOHDVXUH
RIGLVFR2KUAR X UQMR QN K H
XQNQRWQWIRHARPISODWIRUPV
FRQWL@XMNWUHZ VRPMKRRW
HPXSVRU (6 WR GIDW KW X RQ
WKH 6HJD OHJDGULYH

7ZLQNOBIHD UXQQGX ZLWK
WRS GRYZUHZIHOHDWV® G
H[FOXVRQWED SD Q RDK NHW
W W D ®@EW R R W KW UWROLHAVV
N L QRUWKD L TKHHW W.IRRP EL QH V
DJDPHS @BIP L Q L RFHHRW
QLJKWED.RYDPHKDYXRXHDG

WKUHY LRIQNV K@ D Y WV RHW K H

QLKHRUURU WRBRMDMWPLQEYDPSRQROQXPERWHFRQGDU\
XV Rl WKH &RWWRQ VHUAHRSRYKDWKHOHDBANGH
‘H IDFHDFRHYRRZLQIRzQHQHP WHKWHD FHAKH: EXWWRQ

HYHU\WKQQLU KO ®EVRUERGFLELURIEHWZHAHQSRQV
HYHB\RZHUS SRV V LEOMKX UD QE KIE XW W RQOWV KK U UHQW O\

F K D U D MEHOVOH ZWW@iRPHE HOHFWHG ZHDSRQ
6DULARPSOBUWMKQLFRD JLF KB KRRWILWVQDUHYZLGKLIK
VWLFN DQG SRLQW\ kDpw RZHUHBUHDIFUHEQ@OR @W

7KH QHP IDHABIP L [E H W Z FHKQH
FO D VA\DLFW P R\Q V WIHQ® K R V H
RFDSDQFWHKR @RI D FKHY HO
KDFKD UD FWHQUGERRIE 6 HWV
RI WKHP

7 K AV L WROUHHMK@®R DYRDWLQOD QG
DQGN K H QW UR G X/AWRIBIX D W
H[S O DW KWW RRID GW R R FON. N H
DS L F WERIREIK L FKH W/KSH U T H F W
WRQH IRU WKH JDPH
JLURIWO/ZLQND@MNIDVW SDFHG
JDPHDULDGKHUVHP®HGLDWHO\
DWW D ENBIGX P E RU HUFMQ G
IDVWAHPLUN¥NLRKH W QEV



XVWKHDPRQGURZHVP® XOW LSQRIW WHUVQK D WD D\ D @& M
GLUHFWQRQRXOW D CHRANITY L Q ND @M KMH YRHYD U LLHIAY
6L 0 %RE HWYV OLJROWQOVHEX W W D JAKL FIR Q VW DQYWRIB R
KDWQHPNUDFRDGDE L QKWWAKDVX\PRYLQDONKBESSURS
PDNHVKWLWB WD ULHBGLYHGLUHFQEDR Z WK L UV $
DGHFHIPR X QWD ULFHRPSDUBBUW L FXROFDR[O P SRIM K LIVF
W R W KWLLP L &/ D WAOKHML M QR QY HL W K\M K LOUKBY HIOH UR X IO IDY WM
ZHDSEBAWW KBQRW KEMEH OW U DY BN H RHWW RZMHO N Z D(
,QGWKIXWM QB QHUDBEHW WMKHMN\8Q O LNRVWLPLODPH
UH V XDLWMS H F IZ,HD S RIM L Q¥ KMH UR XF D @ D OINO R /KH G J
FHUWHQBPLHKLRHFKD@DN ZLW KRRKWUJ \WERRX FR E R KD C
ODWMHBVYRPEHYH@Y WXHKKHUH\RX UMRWDUHIRR @€
DV6DGLBQWYHDDEHRRQWHKXUWMRZDUBGFHRYHDLPL
(DFKZHDSRF® EHXSJUD GH GFRQF HQ WL@GH] RYGTULBAT X L
,QGLQW XUW\G ALY VRRWUHDVXKHDPED WD GHW KA. GGBHE |
FKH VKWL ZK OQF U HADK/MHH S R Z HRU KOHH J D G U IOYLHEHY WD R RONLY
X SW R/ K UMIHP HIVR XJ H WL B/H | R UDW L WRGHKQHH [M# Q H U CRW DFP®!
G\LQDQGRLQANWBPHRYHWKHRWKERQVRAHUDSKDPWKI
HQHUBD L R Z MK D QWRN K H/ WLWIMLKR P S D WHRG Q HW L W\
QXPERIXSJUDZH\OWWLWKKHDPRQWKHEHVRQWKLS/ODW
ZHDSRQ &RORUZLYDIQLPDMWQHBHOO GH
$OVRUH VB QWKHV VHQERIPIEON S U L VDHMGI D QW D VWGE R B DI
DQW K BDWURIW ZW\'S MWK, i VAD VED FNJURXRQGWH YWIORZO L P S
DVHDUFBSDFZM\GMKMHFRQ®GI WKH ZRUOG DQG DUF
FUHDWHYOO VFUBPMNOQWRDONRKKH %RVVGHVLIQV EHDXV
DUH WULJJHUHG ZLWK WKHHSWHRZHOMHVLIQBG
LPSHFFDEO\ DQLPDWHG
7K HWHJ B L QOH Y H QAR WEDGEO
ZKLFKURXLWKDOOHQRDEDIQLLFBIXGYRSSEXWRMQ F L L
FKDQWHLH) LWL OFX DWKIHD PHW K HQ & O D V VAIQHP LEIRH@ R
RSWLRQE®RXFD@O\DFWL DD WHTXLAKRNQRZYZKDWLQRI
O L WW®AND O R VR X PBR KHDFFRPSDQ\LQJ PXVLF
GHVLOMGS HQVKWWR U\ KRR
VF UHZAHY H B I WSWH V WMQDZHV, WLVLQH[SO LK R B KUY P H.\
SUHYY/HIWDQ&DQW® KW@ D DWPRX@NQRRRW VLBHORQ
DQBHF D @ H O WK®H YZH@KK'H KR 2 LW BFHH.\KAD D F K L H YHH
SDG D UKD F HZG WDIS H DILRW KER Q V
WKDW , UHFRPPHQG HY|
7K HE RV, K WDWWS O H TGKIHER V V2 QW KB H W Z RRIXF D @ O /R GD
RIHDFPKHFWILRSSURDBKHDB SDWFKHGVILGX O LLWKRGWH F L\
FO DV WLHU W LVACRR WZHWV MV K HE X WI\RXZDQWR(QGHUVWE
FKDUDRW®BE MR KRR®ZDUGWLDORJIXHYV FDQ EH XVF
(DFKERVVVKXJHZLWKRYHPHQW
SDWWBQGVHSDWW WK@EWLQE\+C69FHC 9@ &5F )=F5
W R L QBK D\R XZ R X ®IGS HRYR B
VKRRWHNRX WDHD ®RIWKIMQUH
LW V D UHDO WUHDW

O S5A9D@S5SM
‘H DUH IDFLQJ D JH
FRQVROH WKDW
HYHU\RQH WR WU\

O %CB;9J=HM
5HDOO\ VWDQGV RX
7DOH WKH OHYHO R
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8=HCF 9JI@GBSHM )L IKHW
7HDP 3HQJXL1IHW
9BF96KRRW HP XS
)@5H:CFWDUL /\QJ

=D NIXR Q R IW K RVIHP HW K D MW

KD & HHWH O H D @HKER O GIHIH
RIWKERQVRRXEG YNHX P S\W B

W K\M RFSIW KFHK D LRADS SUHFLDW LR Q
DQG® D OIS UK DUSMO D X Q WHLHY J
SRUW D@OKRD UNGIRW L Q EW H G
ULYDOV 1LQWHQGR DQG 6HJD

% X3D NDWQHZDPHIH O H R QIDG

LQ DERPWHFDBRGKDOI

DIWHU WKH /\Q[ OHIW WKH PDUNHW
'"HYHORENGHQJIXL1IEAWPDQ
&HOIIPQEXEOLEKHKG HUIKWHU

THDPLW D/ KRUL IR QWRURDO {0 vy Hk/) 1 E V XFUGD UD FW H UV
VKRRWHRLQL RN REH D XW L X Ay & vo H DW MUERIV VSIN U

$LU =RQN IRU 3& (QJILQK)\yp 71 WKK ) DOH YAHRAD VL VWL Q J

HQW LRIFROWEBQMHFERYY H
"HVSLWWKRPHEUHYW XD G 5« \wa/x UWR PRIW K HPUML P LOD U

DUH DIORBR U WRRRM UG DXQ K\ i 1 iy v BPOX F K D U L\ WD W

VWD UWLURIRPUHBEYHORSRQW pozp\v IHHO RULJLQDO
NLWAS HF L, A B VG&$W DSR.UW D E O H
TKHSXUWWSIRVD @RFDUWU LG 1p\ | DY R iLVOODW BRU

DQGUWISDBND LMGEWIZHO Q1 b s oyEO ¥R O O/IKW K-HL O J
PDGH LQVWUXFWLRQ PDQXDO

7KHDPH WD UHKX®P D MRV KH
HD UK RRWRH WK @ L Q HW KHHV
FKDUD EWRKWD UD FW M X MMAIGH
WKWDULRRVYFRRIWKBWULRG
DQGWHPLQLVENSSMDURRDFH
WKH UHY M WHOBR QDB ® R Q N
7KHIUDSKDEWRORDIX®HO O
GROWKHUWSDUDUPDROOLQJ
UHDBO[EPHOBGHR@GPLURRON
'KDW ORYDHER WK UD P H. VL W V
KXJBPRX&WR VDWW @HRW H



W R D VWKNW R RMOR XWBQ® LWD\WHHFRKREWWUHP LR
FRP SXVWSHIR J U VK DAR Q W L Q YADKAUOK EID W WOH RMW KR Q V R\
PDVV SURGRWHWUW QERVVHYURX®&UWRNLKRXWRYDFWL
%ULOOLDQW DQ® K DMW HUBIRJHV PXN WR
SDVVZRUGRQRWKLOQWZRU'
., DOVEGNKDWR P HAL WK UD]\H[W H Q &K@ H UDXAUD R MRGAL '
EXMQMR\DWEMW\ LK YWRB\Q\ZDWKERQJH YDV X LEN
DERRDWYLDPBHYHORSMDVWKH GHJUHH RI FKDOOF
JRW W HMD Q 8 E URW RWRISNHZ DHRPHE UBIZP HD L N+D N0 U HD
DQGXVLQWRRR® KD UNZHW KR G VHIREGV K DV. WAR QN R WHY
JDPHRITXHVW L RIXDEGRLW VS HFMILODQKS URE DWE\EH \
X SWR\D \= D NW B HF RWIKWMR |WZDWHKHRRWHU HYHU SOD\HG
DQBA®FRSLHID E V XIBRWR P
W K,i) DOH D DIOGB® QHQ GX W KDW V ZRUWK VHHNLQJ R
LV ZRUWK VHHLQJ
E\+C69FHC 9@ &5F )=F5
=DNKVD FOHDRQPHSHUKDBRR
FOHDRHDHWBRIHBRZKS\QRU
LW KHWRRXFKFW IR FUHHQ
(QHPLRIMVHQVRZDX@RP RUH
W K B\Z B\WWW L PIHQ SUR M H BWHQ HW
DVUH T XBI\D @ W KW IUVL QHMIVQ U H
K L OMK X LWR/MQ[ VPDEO XU U\
VFUHHW O \PRY D QWK DWKHD P H
O R VHR/P R IW KIW H QM\K DW\ §'L F D O
RI WKLV NLQG RI JDPH

,ODGGLWIRRP@®@HYBOREVXUGO\
VLPSDKL OIRPIERVVEVPD NH

\R XO L WWPIDM B 0 D Q HWRIBWR
GL.FXOW

7TKHDPHVQLYVKHEERWERRXUV

O 5A9D@5SM
BHUIHFW FRQWUR
JDPHSOD\ DQG EHD
EDWWOHYV

O %CB;9J=HM

OD\EH VKRUW FRP
HISHFWDWLRQV EXW
LY EDODQFHG EHW
[ IDAVA OHYHOV DQ
FKDOOHQJLQJ ERVYV
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Z7ZZ PV[GHY RUJ
PV[GHY VROR

‘WK DYDOWPRYVSWHILHR DK LV

JHQBRHS ODWIRUPWRKY] OH SV

7TKHOHY DOW¥HOW U X FVDXQUEH G
UHTXRIRRI®PLOLDQYGWWHULW\
2XWRERWHGSIJUDGERWUGHU

WR UHDFK WKH H[LW RI HDFK OHYHO

BLPSOHBODDQ®HYIBSXQLWLYH
6 2 / 2\DO\DFOLWWDSKHP

$KXJBVWHUR@EROOERKRIGH, - O JRRG DXGLR SDUW
o Y HUB O DRH U VIRRQESHFWUX P

ZLWWKBODQHIHGURLRDODOHE, o | o WKLV FDVH ZHOO GROQH
6 2/ 2ZVORQYKOHYYHXHFUHDWH G

| R W KH{ W U D RIDSRI® F LFROQH U D O
FDO QW & HDW W KRIQ QR\Q HAK R
FDQ SUHYHQW WKH FDWDVWURSKH

7TRGRVRRQRIWKHVRERWKH
SURWDJRIQADWARD NKILX/D\
WKURGIRHURBNKNYHMG X]]OHV

DQ® D QJHUM D YKLPVIDQIG | 1 o o b i DBD VKR RNH G

WKH HQWLUH zRUOG KLIDPHRVHY HKRXV YO V
‘H DUFDFHAL ; [FHOWHLEW RP S OHMHNWVKOWLYVID MWW 2

ERUVIRWKEI6;GHOD VMDD QG ooy | b sxprp | X IMNO X HRAW R
WKDW GHVHUYHV WR EH SQDVHG

O 5A9D@5M

6LPSOH DQG VWUDLJ
7KH OHYHOV DUH DO
E\ =5AD5C@C &CF5G7<=meXclel ha 1VINe): Yo XA o)

+LJKO\ UHFRPPHQGHG

O %CB;9J=HM

'L.FXOW LI \RX XQGH
%XW LW ZLOO NHHS
WKH WDEOH WR VHH
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$YDLODBGF%LWPBRIWQG7KHIR\VWGERUW R QW WKV
GHYHORAIG JH U SXRUKH PRYHP HRQWKHIRW D JRQUDW
LVWPRGHURJIXHDGNHQWKD®R RWYHRQ WQWRIKWQHPLHV
LV ZHOO ZRUWK D WU\ MXVW ZDON WRZDUGV WKHP
7KHIJDPHXVHBURFHG OWY@HZD WK HR XV D L \W L WHK DW
JHQH U DVQIEFD@HO P HDX Q L T XHR X Q G VNDHS L H RHE D N B X W
H[SHULH®RHIR P S OPH Q VW HDWAY X B B K DARGHH YRHROR UW D O L W\
DQ@®RUKL.FXBDKDOOHDUHRD X VENG UR GX R L ENW KL JK
SUHVH@WWMBHD P Hs UR JUH VAVRIZH Y MUK IOR HE R\ R Z WK H
HQVXUW® MWK ILVD PHPRUD EGHNV H B MUWR UV K W L WZKH. F K
JDPLOJSHULRQRXEURPPRGRBEHRWHEHR QR MW KR VWD O X D E O H
RI WKH JHQUH RQ WKH &
‘"HZLEBHQGDKH SO RWHHN L QR XF D & X\W KW L V\DOBI G L JL W D O
IRUWRQBO R UMW KGIX QJ HRIQG R Z Q ORQAGKZH E V RWR XE D Q
ORUGHFRWR/ DMEKDSRZHU IKOWKH OXER[IRE ROWKH
PDJLFBEEMHIFWKLGGHQWKLYLWBBREMHEV I7WHERLQFOXGHYV
G X QJHRQG® L MH] S O R UZAHJ W KFHD U W UR B3Q NDQ@BU D Q BH
ORQJ IRU LW JDGIHWYV
7KHR Q G R E @HM KHHY EE L Q JH0I0®D 0D JR R G X QN L WROW K |
W K BWHIOQW KR-D Y B U NLQY K & RP PR G R U H
G D U N QZHDAWW @ W WIDGKIR VW L O H O S5A9D@5M
YLVLWRUYV B [ | e
7KHIDPH VEDV HRE5RIXH I A T ety
VL P LOIDFUW K DIVWE U H D MRIDG H T R |
&  &DVVHWRKHD URR\Q WEH/
WRRN XS MXVW XQGHU
7 K MV L WIDBP L Q L P EXVN @/F W L
JUD SIS HD UDBFRIP S DB\
D Q4 [F H O ORQOQG VEUEDAMR X N

O %CB;9J=HM

'L.EXOW EXW HQMR\IL
WKH JDPH RYHU \RX
,ZUH EXWWRQ DJDLQ

R URJ



,PDILQHRQMDRQMIWKH RY MWL PH® K HF UG D W\LH HV
DSRV\WDPWRR XKR XD ED Y HF K D Q ZHWLKV R P H W ILRBIAD \
\RX DQ H[WUD SLHFH RIWKSNMVWK EDRRHG @\ W\KKFHU H D

7 K LV RO F H V VIDQUH XD\ WLLY
7KLWWAVVHQWKDEYOLW R36 EXMRDNHWL . FXDBH F U KK
IDQWLWKRD QQDRRHD YIRQ L QLB WPR V S KWKSH U | H FRV
WKINQBRHIDPHDOWKRKYK @ KK VAW HD WD RRH [D P SWK
W KFR QW KHAPQ JKEWHD PRUH6 W DU YR Y LRW K$O LMQU
DSSURS WMDDMHE R QQRWUN KLKDYH GHPRQVWUDWHG
PHWDSKRU

$GAVRVKUNKDWRPHUIZPR \QR
6LILVWQXQR.FLDWHSLVRGH [DFWXPRV®UR OFUH D W
'RRP RBOWLPRW®WP WKRXJIKHFHENDWQ ® KDRRPQHHC
LWDANPXFKR.FLDOIVXQR.FLBRQPRUKS LV RGEHQ HHGE RW
FUHDDHWE\WKRIQH20'$' 7HUPLQPRRUBIQGLINVBEHP
DND -RKQ 5RPHUR KLPVMW®I UHVW RQ VKDN\ IR
7KLOH J D : DOBG GWR/ KD P I L Q IR UW X Q DWKHIO P H. VH [F H O
QHPDSWYLQXBIDD \HYGLQHRWQQV WHDXVWIQEDWLYV
IRBPXOWLSODRYY DWHWKH XM[WUHPH®QBLWKHTXH
IHUYLG LPDJLQDWLRQ RRIFEDOOHGUVQX WERRHW
<R¥D@RZQORBRUWUHBEXW UHDGDYWXUBQGHUBOD\D
\RXZDQIWBRQO\SRXQ®W DQPDSV
EXWKHSHFYBOVWRQ@FOXGWM PLQGRIZKDWDGHRRF
D FXVWRP VRXQGWUDFNH[FHSWLRQDO LQ

6 L JWE U RANVQ WRIW DU R B K
)R D O\OK RIVGIW H UHQ@RW B GV F K, RRIB 2V H F R QUGK/U R 2\ Q \B
)36 6LIJLED QLQWH UFHWRIGXBWGRRPLWXS H QW D JADDUPY
LQGHHG H[FLWLQJ LQWR-RRDVVDXDWHKGRE\
, KDYMRGPMWRRPWUHSLGDWLRQ
ZKHQ , ,UVW KHDUG DERXW 6LJLO
+DSS\ ZLWK-RKQ 5RPHUR V
LQYRO Y HEPYAEDWN KYAID P MV L P H
WH U Uk RXGH M X E WF D X\RHP HR Q H
LVEULQINRXD QHZ L HRHWK H
%LERWQHXHTXMB79VHULHV
RUHYHRQ QH2W UL CPRUD QW KD W
VRPHWKVRRGDNHRU[DPSOH
6DLQWRUDIXFDKHDYX\WQHZ
IUDJPHRMVV6SD FHLE D) G
ORRN KRZ WKDW WXUQHG RXW
$UWLO WESH RSRHVARD Q JH
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PP HGLDIWHE O$HXWQ GSUHVVXMHARP HW RHQ@QI X WW 'S L WH L
IHHORQUKEHULRISHDWWKHPKS
WKDW FRQWLQXHV WK URX DMQW KK R BEHSE Y L FEX\
LINRX Y®IHYISOD\HERPEHIR
6LILWY KRULJLRDPI RRP)RUJHVR X K R XGREFE H | RYHIQ W XL
VXUYLYROUDSKLFV SWHPSHGONILO
7KLMVRRPLQ WPR VKH O (DLY/®, W DA D P HR URR PY HW H LZD @
KRVWLOH IRUP KLJGHJURIAKD O OWR BRVUK |
,WDMWHUULI(ZEPDVVDFUMH WQHBOD\RUYKWGRYHUZKHC
WKE\VWRSLDQ GWHIMRERIUAN K H G
E\WKML QRI-RKRPH WO GRI 2 Y H U PHM®V RWMKBED PR XFRR U
JXWD/Q EORR®ODMNI R FHMWQ GWKDB[SHFVBRBH W HKIRQUWM K |
HQWLUH URRPV WKDW Z UMXWHRAH L BAXBAFHD D VIVRIE [ HVQ
D X J P H @\BADKHHO H P HV) KMPAY G
LW ZRUWRW MXKIBWI LB X RO WKRIU L JLQBIOMA VX OLVGD QD |
LQW H,@WHI KWW WRRPVOOHB[DPSRH ORQJ GHORDIBDE®
Z L VHIKQ H P MHRO RZS% XIME R HV QWW PW N HD/V L J Q L, FIRQW/ U L
M X \FW D \KK/L Q WHR) W DBH L RRQWR WKH RULJLQDO ZRU
HQHPLHWDUHIBBIGORSHFL,F
FRPELQDWLRSORQHQKEWOB\ 5F@C ' 9@ &5F )=F5
PDNH XV WKLQN

‘H OKOD YW R FW KL Q WIERXWK H
EHVW ZzD\ WR JHW RXW Rl WKLY KHOOKROH

0\ PDLBULW LREIMKED P H W K D W
LW G GYRQHZHDSRRMQHPLHV
"HVLJQ@HEFHOHE UDWHKRRUQ JLQD O
'RRPD Q G OAK$ID UMQY/VZ K L ALK/
IDLU HQRXJK
+RZHYHWR X X® YEHHHQL AMR

O 5A9D@5M
1HZ PDSV ZLWK WKH
DPD]JLQJ DQG IDVW S
JDPHSOD\

O %CB;9J=HM

'L.FXOW FUXHO KR
DOLHQDWLQJ ,W V g
LW V D PDVWHUSLHF
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W KGH ZH @WKK%N HD Q& D\JD L Q

7K 16 H J URIFK D O ORIIY K8HX ] JO H V
IRHDAKQGLYIBKBUDRHN HOO

VW UXFWRBH® LLABHRMH \@ DW H
YHUORQNRHW RVK®H[WWDJH

RW KW UPHRX KDYWRDRAR XU
EUDLWRNUD Q™ ROWHHEXW
WKH\ UH QHYHU LPSRVVLEOH

ILFEDFNJURX®GKDRWHU\
.$:$, FKDUDFWHUV

KDW D IXQ JDPH WKLV LV

'LWFK:L]SUHVHQRXQZILWFK

ZKRRXWRHV FKHIW L HDIGR

KDEHHNYL G QD &SW KHY LLOV F K

Rl WKH 'DUN

SIWWUE OD\DIEDMU R G RBWKRQ: 1y \y Uy 16U ML @1 048 LWH G
FKDSWBUYLERWRYHOBOHD Vg g o R XD@RD@B[FHOOHQW

SDFNDJLQJ

2XBKXEELWFBROLBPRS&EXVK
EORNMXEMMRWD YZLWNERUUHF

SRVLWLREBWHUPLRWXFEFHVV
RIW K®IH YIH@®/ K$ID VV DN RV K H_ .

QH[W RQH

DG IXQ

B;F=8)C;;=5@=

,(NRXDNBPLVWDRMDQHZLQG

O 5A9D@5M

6LPSOH DQG

IXQ WR

OHDUQLQJ GL.FXOWL

O %CB;9J=HM
$ QLFH GHJUHH RI FK
ZLOO NHHS \RX HQW
ORQJ WLPH
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2NRN, KDYBBUHBWREOHRVKLODPRWRHVYRGDQBGXQHR
'RUDHPRQ +ROQHNDZD 'RUDPL LV XQORFNDEOH

<RkDQOPXOWLIODPHKDWKQ

3HUKDSAD RYWH WD\R RIGL.FXOW
EXW IXQ

20*DPHARE& ROWH HLLWA K HL |
\RX D QRWVDWIGHJHH Q UV \
WRQHV WKDW R+HUV WKH *%

+DYH \RX HYHU SOD\HG WKLV RQH"

, PHD QO L WH\HS D i VO RD/A) G
WKLWRQRIWKRMENDUWPHV
WR KDYH LQ WKH FROOHFWLRQ

% \W KZD \) X M DN)X M L RD\Q JIDV
IURP  'LGORXNQREZWE'XUHO\

W KWHX S BB UGNVGR XD @H/ X UH

GDGDG1LWHKHBDHD E®VLFEDOO\

ZDWF KHIKBDIQ L ARHQ79 % XWHW V

JHW WR WKH JDPH E\ 5F65F5 V&CF;5B5W &IF;=85

O 5A9D@5M
6LPSOH DQG HQMR\D

/LNDIQLILQWHQBMPHRXDQ O %CB;9J=HM
W D NW HW RV B X U MDKIHD FEHX W ,W GRHVQ W WDNH W
GRQRW[SHBWHDWD SK LLFW WKH ,QDO VFUHHQ R

KRZHYHU WKHUH LV
W U H EW MAGY WDRADRCD M@ Ho R\ WKDW H[WHQGV WKH

JDPH SOD\DEOH ZL
<R¥DRKRRWKHDULRKNUDFWHUV KDYH WZR *E RU ZLW

'RUDHPRXRELWBELG6KL]XND HPXODWLRQ 1G1LWK
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6SULIQW X BWR X\V@KFR U @QHUG7 KH UV QH YEHF R PAXLWB V\
WKHWBIHHORQUHELUWWR DIWMKMHFRQDBP HZ K L QMK H
FRLQF L GAHCQUAM, MV D 0Q D\ L RIGRIDA RE QEWIHR U H BI OS H RW V
UXJBENHDZFRQVKPDWBKDLQM®R\VWLFNY DQG WLPLQJ
'DOHNVWKGBIL[LIDWLPQWBQ 7KHNUDFRX @G DRBXWRVKLQN
DYDOD GRAKHR QV H F XG\H.I'HHD WY DW\D U H S H WILDWPLHE MW K H \
FRXOKEWD JRRELJRWKLYUHLAKSHW ZLOWH Y HUDIO O
XQGHUUDWHG VSRUW L @ IROHW HF GKEPVDP\S QHK KD U H
W K BWR VWHSD VZK HUHR UG H U
JRIEHLQWKH VEBDRIVSULRQY W R D YLHAO/L \NR XD O P RWMMF UL, FH
OLODYWWERG® O NRXD UHQ \RXBZ @ JD L QWA HS$O VR K H
W KHD UIDOW HU R Q@ BWW MR P R D U U MYLCRENVF R F K R UBNHHAUZ HH Q
7KDQWWKYRPHZKIMRPDORQQH GHVFHQW DQG DQRWKHU
FROBBD\EWKIDRMWKHIDVRQ
LVWKNWURQJHWMPHPEHBB®BQRZ KDBQ @R W LFIHRA. O D U
DQRWYKSIRUW D W LWROGR ZHE HR/@P R G HIEURP S X VRIZLW K L Q
H[FHB@KGD\RI$OE HDR\PRE D2 O\ P SLIFP HWX FIX\(S\[ VL QW H U
., PREYLRXWDONLERXNLLODPHVKLADNHWSHFDDW KR XJK
Z LVWDKOLO\AD W H J RWYLFHBIMI L D Q MR X @ BE H W W[HBLD R LWRHRBK H
VODORP VSHFLDO FRPER®EBBWLWLYH SRLQW RI YLHZ
([DFWEDLMHKEN LR & RPPRGRUH
HYHIQ KHUMKHILR Q RQH*UDSKLFGRE®W HANULWLFL]LQJ
FDWHJRQBR W PRUARPSOHWSHI FDXRBIDPRIWKHY WKH
JDPHRIWKNVQBXKDYWRDLWUDSKZIFVBIOUHDRRGH ZLOO
PDQ\ \HDUV PRUH KDYWRDLWUELSURGXFWIERRQV
$Q\WSRWWBRPHWRLQGRX VHH UHDO WHFKQLFDO LPSURYHPHQWYV
FDEHVXUWMKRWQRX EUHDGELQ
VRPHWERD®D GBIW KML P2 W K L F B X @/ROWY KL J K HVKVR X Q G
PRUH RU OHVV VDWLVIDWWIRWU YRV OD® \ W KH QV H
WRHHSRPSDIQDJIDPI®LMWH LV
2QDJOREDHOYWIOIBPHWHUWHVSHFLDOO\ LQ FDVH RI YLFWRU\
H QW H U \DDIV GRIQ\I MFK B RVP H V
DORYIFKDOOH@HYE@NLFKI\RXVWRODWLW KRXWDR G
\R XP X VWH D WK ) L VOKL @ HW K Z Q VRKQ @AKVR X ®IG H RWV KFHJ D V K
W KIHO O RWVPRHGH UF RREQW D A®RKVZLOO QRWLFH WKH GL+HUH
V X FIKW U HBR/F KD UWYK BWR V V -F=6
W K$ID WAL W K RRWW H WWE. DV V. K R S W K ZWWW K [EVH D X WMN Y O
EHWZHMRHDJIV, P QRWHUWLPXOMRMROBDORN®YRRGE"
H[SHU L HQW¥MNGIEXIMR XP L VW R L Q WIHU® E R YCHORDQ M R/K |
W K HAPK H.OZMWV L FSHH Q DIDHAYMX O W DQ LRYIW L WACKHRW/IIO R U IDRQQ

LQ RYHUUXQ DQG GLVTXROD,GENM BREIH HHQHU LN@) 5A9D@5|\/|

HC @69FHC -CAG65

IRU \HDUV (QWHUWDLQLQJ $0O
6LOHYROMOWHUWDRRONDW IULHQGV
ODERQSDW L MXFHAMNEHBX E\ 5B=9@9 F5<=A=
DOGRXUULHOEXWVRUQWLUH O %CB;9J=HM
ZHHNHQGY DQG KROLGD\V 6L[ WRXJK OHYHOV F

GHPRWLYDWH W V
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, QW KD \BW Q RUR P F I®W H VS WR X |G LV S RAHDKD YBI U L - HD
W K HOZWV L W R BIBA H P D LQIHVEWIO\HV DO M Q RKIKBWF D RO O HF W
N QR ZQX W K B WR. D I0Q WIILLGHWD WO R ¥ZD\D Q @RPERPEW KD W
SOD\DELQQYR H\& UD FRIZQ G HVWHRHN U\ WRKQ\DKMF UH HQ
DQBDWXEOLVYRHG E\6HJDZH,QLVWKEXOOHBRWKDYWR
DGYDE@FNMLFNR®ED\IRUZDUG

7KHDPHKDO | EMWZBWRORRWH U
DQBVWUDWB®DEEHFDQHDVRQ
DQGQGDOWHUQBWWHNOD FH
DORXEBERPEYIFRXUWKWLPHU
W K D WQ W) RRX D OD® BHP X VW
EH VNLOOIXO WR DSSO\ RXU VWUDWH J\

$OW KRB UWRE® GHDUHD G\
7K I8 URW D JRIY KMWRLVWNBH@UDFMRZQKDVD JUHDW
. DPDGVFLHQIKRGW F L GHRGS O D \ D ER ROR B\ H @S L [ DO W
FUHDKWP D QRWGVR QT XWKH UD SKUFD DGR QHQ 8 XV L F
ZRUOIK DWZ KH @ QG D Q G HQD Q&R X ®& H PMK/B @/HDHEE DW K
PDNWKHLISHDUMZRSHFLW&H DUFKLWHFWXUH Rl WKH JDPH
D JHQBKRP X VWQ , 0 WUDWR X V
DUHBMIRUHD F KA R\IF L H Q W$ W\ O HODH DY KD JD] L QH V
ODERUDWRU\ DQG GHVWRUWKHMULIRIEYBH Y L HZ\E GW K
H[FHO OB QWA Y¥OH QW XWRQ J
7KHDP H\DW RER ZQK R R MHAUK DW K DWD B @ G G L FMDIPYHHS O D\
W KFHODWRBE GREZBEZGG H U | HFOVD FWKRHR UIR XS O D WY KRR U H
“DXQWOWVO WS UHVHRQWN DR XZD QWR R QW VQKBHS Y H Q W X 11 H
R UL J @ D DL WKK\HE U HGHLOY L GWW B H D WK, i) DOH Y H\®R XS O W
LQWR BDUWD FIR B D FXKOD\H@FRR S H U B R/G MHIK @ \H Y H ¢
Z L\WKO RRVL Q G L FR WRWFUHPRUH DGGLFWLYH
W KD U L RM B S REDWD L OIDE® H
QLMD S QVKAHH Q WHKW MR ZW & UDFRZQKDWHFHLYH@H Eé%\Liw{LV\\(’S B’VDKPDH\’!(;N
WKH YDULRXV VWUDW HFFQIRUYIRQ ¥ R QV R by i ikt
RGO PN PRUH VR ZKHQ SOD\
7KH DLEXU SRV KID P W RIRUH JD G LGP L JW K DWW K R R I AR 2 el
SODBH. + HUERRE Z L W KHIF KZ L WKL + H LHI@\S IQLXFD Q FDAY P
OHYFDLJJHWKEDGWYLEH PDQDJIWRDLQ WK PRULJ L RGN =SRc VR o )\

/[LNH PRVW DUFDGHYV
|
WKHKQYDOLPLWIHRARHDWKHD QG H[FLWLQJ JDPHSO KDV D ORQJSOD\ WKI

O 5A9D@5M

H[LW URXWH EHIRUH WKH H[SORVLRQ DURXQG WKLUW\ PLQ

E\*I9F=BC "5@CB;C GRHVQ W GHWUDFW |
% H | RUWHHD F KOLOYW HVODERUDWR U\ DW DOO 7KLV WLWO
ZHKDYWRURVRXDRUOBDNFK UHGLVFRYHUHG GHYV
FRQVLVWLQJ RI IRXU GL+HUHQW DUHDV WKDW VRPH \HDUV

VLQFH LWV UHOHDVH
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$VPDQRIRXUHDGHRXY UWH WL FWKD\®RX , XV XDDWW B GHUDRX B Q
WKFHHOO N@RXEVRFIQHWZRURXSUHDNQGR S X O B WHGRAKIRO L R H =-G7 @ 5=A0
DUSDVVLRRPRMNGHRPHWRUMSHFL, FIDEOROUW W UR J DPMWU R FR P

U H WFIRR) V RODHB/Q \ W KHL QB IH O DM IGLDVQ W DARWILCFG & K B WJ LMV K H W
7KHD URITWBI QI [FHOQRQUFIBIH ZVQ V L IXMIWS ODGHR/L V F X\KWH WIR P HR
VX GG HELOLQISW K DWP R XKD ®HPRYIWEPRXBHPRUAKHURXFDQQ G
WHFKQLFIRO P DWQIEXY LR V2 WILIPSDMS O DEKHURXFDQQ G XDPHH P R U
RIWKHR RBOGD\ W D O NDIEGRIMWK ROV K D VP HR IW K$ID VDAQ & H O B WX$HHUR S
DERXW WKDW LQFUHGLEOH UHFRUG WKDW \RX VHW LQ
$OYOH W\L EKMIYO X R S S HADRID | U H T X\ B XMEDWIRD,W L J KB O & HQ W H J U [
RIUHW UR JD$IRD U HW WEDWW K RAKFE D Q V V L RQW KOHL F HRIDW U X B W K X
DOLFHWQKBWRE Y LRXR®® UHDIGHD UW KRIQ HWVK VW R BX R Z. W) H DORQ
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