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7KH: 0$ FROMMWV R DSSWR [P DWO DFUHV @FDWG 1Q 5 IFK &RXQW 8\BK DSSUR IP DMO
IYH PGV VRAMHDWR : RRAXII 8\BK DQG HBIYHQ P LBV CRWZ HVWWR ( YDOURQ
'\ RPIQ) 7KH: 0$ IVERGHHGRQWHH DVWE\ \WHS\BK :\ RP 1Q) AW @H DQG RQWWH Z HWE\
6\UMBE RAOM 65 2ZQHUKISR \WH: 0$ IVDVIR®ZV

DRV RZGHG E\ ' : 5 DQG IQ BGHV DORUSRMRQ/ ZIWIQ7 1 5 ( 6HF 7 1 5 (
6HF DQG 7 15 ( 6HF 7 15 ( 6HF DQG 6/% 0

DFURYQHG%/0D QGQF O YO@YR UWZRWKLIQ5 ( 6HF 7 15 ( 6HF
DQG 6/% 0DQG



DFURYQHG7/$DQGQFOX&WKLUQ5 ( 6HF 6/% 0

Q %0 DQG': 5 WGQHG D 0 HPRIDQGXP R 8 QGHIMIQAQ) \R FRRSHIDIYHO P DQDIH

DRIV R ' : 5 OQG DG DAV R % 0 ©@QG DV D ZI@0H P DQDIHP HQADU Bl 7KH

028 UWFRIQ]HG WH DUHD DV FUMFDOKDEMMIRUVDIH JURXVH SIRQJIKRD P X® GHHU DQG HD
028

Q ' 5 9% 0 DQG7/$ VIQHG D &RRSHIDWH $JUHP HQMR FRRSHIDIYHD P DQDUH DO

DFUAV R WH: 0 $ IRUWH SURSD DURQ R KDEMIWVP RWEHCH IFIDARUZ IGOH VSHALIED® [RU
FUMFDOKDEMIWRUVDIH JURAVH SUIRQIKRWD P X®I GHHU DQG HDl DQG 6* &1 DQG% 0 VHOWYH
VSHF HV &$

* -1 % /% 0%06/-0% . 5

' : 5 SXUKDVHG DFUHV IURP / DZ BIQFH5 DQG* ZHQO %URZQ 7KH DFTXIMMRQ FROMMMG

RWHEH  SXUKDVHV ILRP DQG IQFOIGHG \WH HGHDOI WD 1Q) SUHHUHQRH IRUWH % 0

( DWV: R RAXI | $ @K HQWV 7KH SXUFKDVH ZDV IXQGHG B\ WH 8 6 ) MK DQG ©  [GIH

6HYIFH : OMH DQG 6 SRUMK 5 HARIDMRQ 3 IRIWDP 3 MW DQ 5REHIVRQ JUDQWIXQGY /
DQG

Q ':'5 DFTXLUHGDFUBGMDPHROWME$ IURP/$DQGQFOXIGHGZDWHU

WKW RQ \WH SURSHW 7KLY @QG DFTXMMRQ Z DV SDWR D OUHUOQG H FKDQIH EREHHQ' : 5

DQG7/$ 7KH OQG H FKDQ H IQYROIQI 1HGH DOJ RYHP HOWRZ QHG OQGV Z DV FRQYH HG B\ WH

* HQHUDOS HYIEHV $ GP IOMIDIRQ ** 6$° WR' : 5 Z MY D SURYIMRQWW DML WH SURSHWW LV GRIKVHG

IR L O GFORLQN H U YSDXW SROWKSHU R S ZBRW QG Y MURKSD L WBRD V8ID\G D) G

SXWXDQMR \WH SRZ HY DQG DX\WWRUW FRQBIGHG [Q WH SIRVIMRQV R 3 / 2 AREHU
67$7 DG 86& E DVDPHQEG

(QFXPEUDQFHV

%*1. (0 0% 121(+,)!1*A C

7 KHWH KDV EHHQ D KMRY R P LGHIDOGHYHESP HQARQ WH SURSHWV 7 KHUH IV FXUWHQ® QR P IQHDO
GHYHBSP HQNRQWH' :5 SURSHWR MH: 0$



$O@FRDO RO JHRKHWP DOJDV K\ GRFDUERQY DQG P ICH DOW KW DQG GHYHBRSP HQWH F ISVWDQG
DQG JU PHO Z HWH UABIGHG B\ \WH SUHYIRXV OQGRZ GHY ' : 5 GRHV QRWRZ Q P IGHIDCHAD MRQ WH
0%

"HV H UM WH VV&RPNSDQHVHUY/MGQHUDDB/LQHUDDKRQY 1 5 ( 6(&
6/% O )

IDZWHEBH5 %WRZQDG* ZHQO Y4RZ Q UHVHIYHG DOP ICHIDY DQG P ICHIDAW KV R HYHY NQG

H FH SWDQG DQG JWDYHO IQFX &Y Z MRXWWIP MIMRQ RO JDV FRDO DQG R KiflU K \GURF DERQY

P HB@F DQG QRQP HUTE P IQHDY J HRWHUWP D BHDWDQG P IQHIDOVXEWWBHY Z KHKHUP ICHG
UHP RY 16 RUH WDRMG \WURXIK Z HTY 1Q VWM BHFRYHWY P HIRGY  XQGHU URXQG RUVXUDFH P 1QQJ
GFDWGRQ RUXQGHUWH SURSHWV \R EH YDBDE®! RUXVH XO I HKHUZ WK \KH W KWR! 1QI AW DQ G
HIUHAW \R H SBH RUGUOIRU P ICH DQG WP RYH WH VDPH B\ DQ R WH IRHIRQJ P IQQJ R

H WDFIRQ P HWRGY DV DSSURSUDW HSURYIGHG KRZHYHU' :5  VKD@EH FRP SHQVDIMG IRUDQ
LQWH U I B UWRE B P D WHRV KVHX U | XVHR W KOHD @& H QX FLKQ W H U | R GHD®@PH H

UAVXOV IRP H SBUDIRQ GHYHBSP HQARUUH FRYDCORUP IGHUDY RUILRP 1QJ UMW RUHIUAW IRUVXE K
SXSRH DQG

7/ $ UAVHYHG DOFRDO RO JDV DQG RKHUK\ GIRFDUERQ \DQG RKHUP IQGHDOGHSRVW DBQJ Z WK
\WH W KWRU7/ $ RURKHUDXWRU] HG SHYRQV RUHQMIAV R SURVSHFWRU P IGH DQG UHP RYH VXFK
GHSRUW  H FHSWIURXQG RUVXU IFH Z DIMURUFRP P RQ YDUHMAV R VDQG JUDYHO DQG FIQGHWY

%*!. (0 0 121(+,)!*A C

7KHH IV D KMRY R P IQGHDOGHYHBSP HOAVRQ WH SUIRSHW 7KHWH IV FXUHQ® QR P IGHDO
GHYHORSPWMIQAVOS UR S IRUWK\E $

$ ©@FRDO RO JHRKHP DOJDV K\ GRFDUEERQY DQG P ICH DOWKW DQG GHYHBSP HQWH F KVWDQG
DQGJU PHODIHRZGHGE, % 0 % 0 KDV GHHGHGP ICHIDGHARA RQWH: 0 $

%*1. (/0 0% 121(+,)!*A C

7KHH IV D KMRY R P ICHDOGHYHBSP HOVRQ WH SURSHW 7KHWH IV FXUMHQ® QR P IQHIDO
GHYHORKPWMKMSS UR S RUWK\E $

$@FRDO RO JHRKHWP DOJDV K\ GRFDIERQY DQG P ICH DOW KW DQG GHYHBSP HQWH F KVWDQG
DQGJU BHODHRZQHGE\ 7/$ 7/ $ KDV GHHGHG P IQHD EWWBRQWH: 0'$

5



%t | 121(+,)1*0

2 I0DQG JDV ®DVHV KDY HEHHQ FRQYH HG RQ WHKHQMH : 0$ IRUWH SXISRVH R P IQQ) DQG
RSHIVQL IRU DQG SIRGXAIQ) RO JDV DQG RWHU K\ GURFDEERQY DQG R @\ 1QJ  SISHEHY
FR QWKAIY \BQNY HHANY EXICIQIV DQG REHUMIKPWURY  DQG DORKHU W KW DQG SUYIGI HV
CHFHWDL  ICAIGHQW RU FRYHQHQWIRU \WH HFRQRP IFDORSHIMRQ R \VDIG @QGV 7KHUMH DUH
FX UHQ® QR DRIYH RCRUJDV GDVHV RQDQ SIRSHW R WH: 0'$

%BHEFO 5 #.11)I*0A C

7ZR  SHSHWDOHDVHP HQNV Z HWH FRQYH HG \R 8K 3RZHU  / LJKWZ MY DOWKW R 1QJ AW

DQG HI UMW QGHRHWDL [RUMH HUHRIRQ RSHUDWRQ DQG FRQMXHG P DIQMQDQRH  UHSDIU DEMIMRQ

IQVSHAIRY UHBFDMRQ DQG UHSOFHP HOVR WH HBF MF \WDOVP MMRQ DQG GMIMEXWRQ FIU RW

SRBV DQG JX\ DK RY ZM WH QHFHWDN JX\V WYEV FRADWPV EUF ¥ DQG RWHU

DWDFKP HQN DI HG \WHUAR IRUWH VXSSRWWR VDIG FILFXIW RQ RYHU XQGHU DQG DRURW \WH

0 $ 7KH WKWR ZD \KDOEH IHHMQ ZIGK | HWRQ HDFK IGH Rl WH FHQMIH
)

77ZR 4 XMEOIP ' HHGV ZHWH FRQYH HG W 5 IFK &RXQW IRUD WKWR ZD\ GFDWG XSRQ WH
0% 7K WKWR ZD\ \K MEH IHHWMQ ZIGK | HHWAVRQ HDFK MGH R \WWH FHOMMTH
DG )

7/ $ FRQYH HG D SHEHWDOHDVHP HQMR 5 IEK & RXQW IRUMH SXISRVH R RSHIDIRQ UHSDIU DQG
P DIQMCDQFH R H MY DFFHW URDGV XSRQWH: 0$ 7 KHUWKWR ZD\WK MEH  IHHWQZIGK

| HHRAH D FKL GRHW KFFH Q W H DIOHHON HP M QDEHI H RB HIR R+ 9 X VAL WKL Q
5 IFK & RXQW 7KH DFF NV URDG HDVHP HQWV Z DV FRQH HG
W': 5 7/$ ZIOQR GQHUDG IQMMUKLY SRMRQ R WH HDVHP HQWS IFK & RXQIV UHBIQV \KH
HDVHP HQARUWWH RSHUDIRQ UHSDIU UHSOFHP HQWDQG P DIQMQDGQAH R \WH DFFHW URDGY XSRQ WH
0%

7/$ UAVHYHG DQ DFFHW DQG XMW HDVHP HQVDFRW WH SURSHW 1RU W EHQHIWDQG W
VX IFHWRY 1Q IQMHVWDWLI QY SHUP WHY DQG GMHHY DV P D\ EH GHFHWDW  DQG UHDVRQDE®!
\R DFFHW OQGV DQG UABIQ B P ICHIDO IQMMHW DGP IQWMMHG B\ WH 7/ $



%#$0 5 #.I1)I*0A C

$ WIW\  \HDU WKWR ZD\ ZDV JUDQMG \R 4 XHBU 3ISHIH &RP SDQ. IRUWKH UWJKVWR
FRQVWFWRSHDM P DIQEIQ DQG \WMPIQDWM D~ EXUHG SISHEH DQG DAL IDAMMY 7KH
WKWR ZD WKDOEH  IHHWQZIGKN Z 1K D WP SRIDY FROMKAIRQZIGK R ITHHW

878

$Q$FNQRZ 6GIHP HQADQG 1 RWFH R $ FNQRZ BIGI HP HQWARI $FFHS\WBQRH 5 6 ZDVUHREHG
IRUW HFROMKRIRQ R KLJKZD\V RYHU SXEGF OQGV UHFRIQ Q) \WH YDIEW R WKW R ZD\
DOH B HABEQKHG DV MSHWBIQ R WH KUKZD' GFDMG IQ 5 IFK &RXQIV NRZQDV $5  $
ZKIFK O VRQWH: 0$

%H#$O 5 #.11)I*0A C

$Q HDVHP HOWZDV FRQH HG \R 8\IK 3RZHU  / LIKWIRU WH FROMKBIRQ DQG FRQIXHG
P DIQMQDQFH DQG UHSDIU R D SRBI @H FRQ WAY R SRBV R ROl WIKF YWV WUKH RBI

WIKF YUHV DQGJX\ DQRFKRWY \R EH GFDWGDBRQI D FHQMIEH )

$ SUWRUSWH WKWR ZD\ \R WDIOOYHWRFN DFLRW SRMRQV R \WH: 0$ 7KH WKWR D\ VKDD
EH XVHG VRBI® |RUWH WDIAY R QHRFN FROMIY R FDWBI VKHHS DQG KRWY N Z MW \KH
SDW DH R QGHFHWDW  SHYRQGHO YHKIE®N DQG VXSSTHV UHTXILHG \R DFFRP SDQ. DQG H SHAW
\WH P RYHP HOAR VDIG @/HWRFN RYHUVDIG WKWRJZD\ I ViXP P HUDQG Z IQMUWDQIH IV VRG RU
RWHZ VH FR @H V VR WILG SDUAY WHKU KW KHUHQ J UDQWG VKDOEH FRQYH\ HG Z MW \WH ©QG DQG
VKDOEH Y MWG [Q VXFK \KILG SDIH R WH IX@H] \WQAKD \iH DI UHP HOAYHWW VXFK WKW 7 KH
WKWR ZD WKDOEH  \ DUV RQ HWHUMGH R \H GHVFUEHG FHQMEH )

$ SHSHWDOHDVHP HQAZ DV FRQYH HG \R 8\BK 3RZHU  / LIKWRUWH FROMKPIRQ R SIDWRQ
UHSDIU WHSOFHP HOADQG P DIQMDQFHR VDIG. 9 SRZHWH 7KHWKWR ZD\ WKD@EH — IHHWQ
ZLGWHKHHRVH D PKL RHV KFHH QW HUOLQH

$ LW \ HDU HDVHP HQAZ DV FRQYH HG WR 8 QRQ 3DFLLEE 5 HVRXUFHV &R IRUKH W KVWR
FROMKFWRSHIDW UHSDIU DQG P DIQEQ D IIEHURSWY @H 7KH WKWR ZD\ WKD@EH  [HHWIQ
ZLGWHKHHRVH D PKL RHV KHH QW HUOLQH

$ LW \ HDU HDVHP HOAZ DV FRQYH HG \R 8 QRQ 3DFLIE 5 HVRXUFHV &R IRUWH WKW
FROMKFWRSHIDM UHSDIU DQG P DIQBIQ DQ DFFHW URDG \R \KH IIEHURSWEY @H 7KH WKWR ZD\
VKDOEH [HHMWQZIGN  IHHWRQHDFK IGH Rl FHQMUICH



$ MW \HDUWKWR ZD\ ZDV JUDQMG \R 3$&,) ,&2 53 IRUKH W KVWR FROAWKPWRSHDM
DQG P DIQMQ D SRZHU@H 7 KH WKWR ZD\ WKDOEH  IHHWIQ ZIGK  IHAWRQ HDFK MIGH R
FHOMIH

0!. %#$0I21(+,)!*0/

7KHHDH  ZDMJWKWIQ' : 57 \DPHRQ
\WH SIRSHW $SSHQA[ & 7KH ZDMJWKW
DUH DOXVHG | RMBANZ DMUQ) SXUBRVHY 7 KHUH
DU DS SR P DMO WRXIKV DQG VHYHDO
VRN SRQGV \WURXI KRXVWKH SURSHW 7 KHUH
DI VHWP IE K FOV \WDWKDYH Z DIMUZ KIFK IV
SXPSHG B\ JHHDWRU IQN RRXIKV GXUQ)
I 1Q JSHURGY

: 5 WFHYHGZDMJWKW IRP 7/ $ IURP \WH
O HUSDUFHOBXUFKDWH

$SSXUWRARW@EWRWHHG GDWHG
$SSXUWRARW@EW RWHHG GDWHG
$SSXUWRARW@EW RWHHG GDWHG

7KHSURSHUMXEMWR\Y HVWHBY HF X WZDGVHUJKWWLQL@IULFXOWXUDO
P DQXIDFMWUQ)  RURWHUSXSRVHY DQG WKW \R GMFKH VDQG UHVHYRILY XVHG 1Q FRQGHAVRQ Z WK
VXFK ZDMHWKW DV PD\ EH WRIQ]H GDQG DANQRZ BIGIHG B\ ®FDORPXRP Y OZV DG
GHFMRQV R F RQW DQG WWHUH IV UAVHYHG IURP WH @QG KHIHE\ JUDQMG D UIKWR ZD\ \KHUHRQ
IRUGWRKHY RUFDQDY FROMKPWG B\ \WH DX\WRUNW R WH 8 QMG 6 \BAMV 3 DIMQAB \BK

)



4% /0% ;%0 X,.+2!)!*0/
+

7KHUHJH PLORWQLPSURMHARDEBQVKHS ZKLAKRYVWO\WUDDOHOQJ
SDWMH IHQFHV  7KH P DRRUW R WHVH U BGV WDQUHAMKH OQGVFDSH DQG FUDW DU BV IRU
LQYDVYH DQG QR [RXV Z HHGV \R IQIOADM DQG EHFRP H HV BEQKHG  $ VHBFWHZ SU RGH DFFHW

\R HDFK R WH SDWYUHV DQG Z DMUGHYHR B HOV  7KH RG KMRUE GWWRGH OQH URDG EHIHHQ
5DQERGK 87 DQG ( YDOARQ : < XQV GDIRQD® WWRXIK WH: 0$ 3RMRQV R KLY URDG DIH
XVHG Z MIQ \WH H MIQY URDG FRP SB[ RQWH: 0 $  Z KIB! RKH WHAMRQY R \KH URDG KDYH IDEBIQ
QR GVUHSDIU

7KV P DQDIHP HQAVSOQ HWIEQAKHY \WH GHVICQDWG URDGY  IRUP RRU HG YHKIE IV Z MWIQ \WH

:0 $ FRRSHIDIYH ERXQADU $SSKA[ $  7KH GAMIQDVRQ R SUHHUWHG URDGY IRUP RRUL HG

W U DYBIRY LVGSHDWFRIZ L O GODQ.BHH G X AR VID R D E LGVIDPD FID X VHGUHVWULFWH C
PRWRUKMWHERRSHUDWHQFKBYWD U\ LM X O DR MRKHUHY SHFWREZ QHG\
SDUFHOV

1> 1/

7KH ZHWM®D ERXQADY R : 0$ IV IHQFH & KIB OUH VHRRQY R \WH HDWMD EREHUD H 1Q \WH
SIRFHW R KDY Q@ WH IHQAQ) WHSOFHG Z W Z IG0H UHQGED
IHQFAYXHWHBOVRPLORNQWHHQRWYG WY LGH
\WH SU SHW LOR ILYH SDAMUHV 0 RAWHQF WKDYH — VADQGY
R EDEHG ZIWH DQG WDWQIH 1Q KHIKWURP "~ 6HAIRYY R
IHQFH DADFHQMR 65  DUH ZRYHQ ZILH ZKIEK LV D UHP QDQW
R VKHHS JUD] 1Q) \WDWRFFXUWHG LQ \WH SDWV: R YHQ Z ILH IV DQ
LPSDVVPEOWREURQJIKRUQ

6 HYHDO S BMFW \KDYH EHHQ G RH R PDNH IHQFHV PR
IUHQED IRUZIGOH 7 ZRPIBV R IHFHDBQ) 65  KDYHKDG
\WH E MRP ZILH WP RYHG R IDAMBM SURQIKRWD P RYHP HOW
) RXUP 1B VR WHH IQMEDOIHQFHY KDYH KDG WH \RS DQG



ERWRP Z UV UHP RYHG W FOFIMIBAW VDI H JURXVH DQG SURQIKRWD P RYHP HQW?2 QH SDVMUH IHQFH
QHDU DQ DRAIYH ®N Z DV IGHQMHG DV KDYIQJ DQ DUHD R KLIK VDIH JURXVH FRGMRQV P RWDONV
+1IK YMEIDWY IHQFH P DUNHY Z HH QARG RQ KLY IHQFH \R UWHGXFH VDIH JURX\VH P RMDOV ,Q

\ER V MR/ R IHQFH DRQJ \WH VRXW WD : 0$ ERGHUZIW 65  ZHUWH FRQ MWMG\R D
BWGRZ Q IHQFH \R DFFRP P RED MISURQIKRWD P LJUDIRQ P RYHP HQV ,Q \WH % 0 UHSOFHG
ERP BV R 1H GHRQWH HDWMDERXQEDY R WH: 0$ ZIMW DZIG0H UH QO IHFH

7KHHDW P DIQ HORDGFH JDWMHBFDMG DBQ) 65  7KH CRUWHWD DQG VRXWHWD J DWV DBQ)
65  DUH IRUSXEQF DFFHW DQG SURYIGH D\MURXIKZ D\ VR \KH SURSHW 7 KH FHQADCDFFHW J DM

IV IRUDGP IQMADIYH DF AW 7KHVH DUH PHEO  1IDWMV 1Q IDUW JRRG FR QIMRQ  7KHUH DUH

VHYH QDCAMRGDOI DMV 1Q WH QRWHLD HDWMD DQG VRXKHD SHUP HMUIHGFHY \WDWDUH XVHG IRU
DGP IQWDWH DFFHW DQG IRU P RYIQ) @HWRFN 7KHWH DUH DSSWR IPDMO  ZILH IQMEDO
SDWXUH J DMV 7 KHUH DUH Q REDWRH J XDUBV

$5/% (% (%0%!/
7 KHUH DUH QR SK\ MEDADHOMAY RQWH : R RAXII &R 2S: 0%
%0 0+&! 0/

6 HYHUDO SURVIFW KDYH EHHQ FRQGXPWG RQ WH : RRAXI I &R 2S : 0$ MIQFH \WH VAR

IP SURYH Z 1@0H KDELMIW UARH QDMYH Y BHBMRQ DQG IQFHDVH WH H HAYHQ MV R WD) QY
S U D F WILKEHH\HU R M Bl O\ BVHHGER Z

Q IOMIRU IHQFHV ZHH IQAB®IG \R FUDM ILlYH SDWMH V $SSHQA[ * VR D
URBMRCDQ) D] Q) SUAVFUSUIRQ FRX@ EH [P SBP HQMG
Q DBV IQ 3DWXH ZHH QWHG lIFH DQG GUOVHHGHG 1Q \WH IDDWR

UHHWEEQK VKIXEV DQG ICFUHDVH SOQAGYHWW 7Z R \WWRXVDQG : \ RP IQJ ELJ VDIHELXWK
VHHG OAHUBYO D Q VJBIGG L WIZRQ PLOH OW QRIBWY H VEIKH®D W JIHDWH/
DHUDWG DQG VHHGHG Z W Z IG0H EHQHIFIDOS DRV 7KH DUHD Z DV UHMG IUR P OYHWRIFN
JW 1Q IXQID

Q VHYHIDOKDEMIMSURVAFW Z HH FRQGXPMG IQ 3DWWMUH 7 KHVH IGFOX GIG DHUDIY
DQG UWVHHAQ) DSSWR IPDWO \WQ DFUWV R D SUHYIRAV® KHUEFIGH DWG DUD
UHFRORXUQ) DQG UWWHHAQ) a PGBV R D IX® W WHGXFH HIRVIRQ DQG \R WDIVH \WH

Z DM WUEGI DQGAWNQI DQGUMWVHHAQI @ DF VR D OHRFNH FBVXWH



" Q WH 8\BK ' IYMRQ R ) RMWMW ) ILH DQG 6\B\M / DQGV FRP SBMG D VP DO
VD JHE UXOV/IXQ WLSHIU L R IB@W W X WHE H W H UW KRBIRVWAX F F H VG&/WIXODO O
SODQPWHWKIRG\RPLQVDJIJHEUXKK[SHULXKMQUWERNBO UH DRBW
FROBICHU VHHGI)V DBQ) ZIW DQ DEVREEHQWSOQMY JHO 7HID 6RE  7KH IQUDO

VXUYLYDEIOW DIVMU RQH \ HDUZ DV HQ RQFHG IRUERW EDUH BRADQG FRQEBAGHUVHHETIIV
ZKHQXVIQ) WH 7 HUID 6RUE

Q DSSIR IPDWO D BV R FUMWWG Z KHDWWDW 1Q 3DWHUIH  Z HUH WHDWMG Z W
KHUELE GH DQG UMVHHGHG \R D P RUH QYHWH SOQWFRP P XQW R CDIYH JUDWHY IREV DQG
VKUXERID URDWHVWHPUD LW Z\W DUV

Q D SDWY H DHDRUZDV XVHG W WIQa  DFUVR :\ RPIQJ ELJ VDJHELXV KIQ
3DWNWH  DQG WH D KD ZDV VXEVHTXHQ® UHVHHGHG / DQERZ QHUKIS IQFOGHG % 0

8' : 5 DQGSUYDWM OV

Q IR XRJL ORIER X Q GIHIQF BN UFR Q Y H W\BHGG O L | HI HQLARHQVKGA
:0 $ DQGP R LV SOQUHG IRUWH ERXQADY THQRHVIQ 1Q SDWEHYKLS Z WK 6 DIHDQG
&ROODERUDWLYH

. %# 0% +*

7 KHUH DUH QR DRYH RUSOQCHG DUHDV IRUILID DWMRQROQWHK R RGXI &R 2S: 0%

1(01.(/+1. !/

2QD VP DODWDV R WH : 0$ KDYH EHHQ IQVHQORUHG |RUFXGMDOUVRXUFHY ,Q VHYHIDO

VP DOKDEMIWHDW FQADUHDV Z HH VXUYH HG SURU\R UMWRUDMRQ Z RN DQG D MQI®! FKISSHG

VARQH VM ZDV IRXQG $ VXUYH ZDV DOR FRP SBAWG DBQJ WH Z DMEDH URXWM \WDWZ DV SXWIQ
Z W QR FXGMUDAHVRXUFH MGHQMHG RQWH U RM

1 %" O/0+*/1.2 0%I+*

7KH8\BK : LGOH $AIRQ 3 OQ Z DV FUHDWMG \R P DQDIH CD MH Z LGDH VSHAHY DQG \WH WKDEMIW
VX1 IELHQAW BUHYHQAMKH QHHG |RUDGEMRQDODANYV XQGHUWH ( QEDQIHUHG 6 SHAHV $FW 7KH
6\U MR 8 \BK KDV IGHQMHG VHYHUDGS SHEHV Rl * UHDMWA RQUHYDIRQ 1 HHG 6* &1 ZKIFK3GR
RUSRWGID® FRXG SUHVHQAKH SRMEIMV R DQ( 6$ @AY~ 7KHHDWH  Z 1@0H VSHAHV \K BV
DURAR QV L GBI 8§$IHEF LRIYU H D WeHRQW H U YITHMLER IQR VY EIH HRE V H UR GVBK H
"RRAX I&R 2S: 0$ DUHIRXQGIQMP LOUKDEMIW RQ VXWRXQAQ) OQGY RUZ RX@ EH H SHAMG



R RFFXU JLYHQ KDEMDW WSHY SUHVHOARQ \KH :
8\IK : LOOH$ PR3 OQ

GHVF IEHG IQ\WH

0% 76

7TKUHDW W \KHWH VSHAHY DUH

6 SHFLIHDP H 6 FLHQWDPLH 6RXUFIHVW | 6 WD WSHAR XU F
% XUURZZIQJ $SWKHXHLFXO| 8: $3 %0 6* &1 6(16
3\JP\5DEELW | 6\0OYLOWDGXKRH 8:$ 3 6*&1
6\IYHIQI O IBYHRK | $V W U D MHMARQ| 8:$ 3 1RQH

YDMHMXQXV
| WBVEURZ Q EDW O\RWQXFLIXJIX|8:$ 3 6*&1
*ROGHQJOH $TXLRKJ\VDHW 8: $3 %0 6* &1 6(16
"KLWH WBMIDAM| &\QRPOMHXFXU| 8: $3 %0 6*&1 6(16
'RJ
*UHDWMBJIH JUR &HQWURFHUF) 8: $3 %0 6* &1 6(16
XURSKDVLDQ X
/\ UH \BSHG JHVWHUIXLFXJ 1RQH 1RQH
6SUHDGZLQJ
$VK\UR *\UDXGRPWYXV| 1RQH 1RQH
ORXQWMDWY KV| 6WDIQLFROD | 1RQH 1RQH
PRQWDQHQVL
"HWMQ3HDW®KHO | 0ODUJDULWOIR 8:$ 3 6*&1
'LQJHORDWHU $QRGRQXWDWD| 8:$ 3 6*&1
*UHHQYHU JOXPLQLFROD| 8:$ 3 6*&1
SHEEOHVQDLJd FRORUDGRHQ
&DOLIRURMIDYV | O\RWAIVOLIRUQ 8:$ 3 1RQH
6 Z DIQWRYT W DZN % XWHZADLQVR{J 8:$ 3 1RQH
5HG WDBIDZMG | % XWWRPDLFH(J 8:$ 3 1RQH
IRUWKHR®DUJ /LWKREILBHNJ 8:$ 3 6*&1
JURJ
% D QIBJ O H +DOLDHHWXV | %/0 6(16
OHXFRFHSKDGC
*H WMQ6P DORRME| 0\RWAIMOLRODE 1RQH 1RQH




0\RWLV

7 . QHQGV &RU\QRUKLQX| 8: $3 %0 +UJK 3URIWY 6( 16

EL) HDUHG YDW WRZQVHQGLL

+RDY\DW IDVLXPXQYHUHY 8:$ 3 +UK3UR W

6 LOHU KDILHG % BV IDVLRQ\FWHUI 8:$ 3 1RQH
QRFWLYDJDQ\

YHUU X J L@V | % X WIHHRIDOLV | 8: $3 %0 6*&1 6(16

6DJHEUXMXUU| $SUWHPLVLRVS 8:$ 3 6*&1
QHYDGHQVLV

BKRUW BROHG $VLDPPHXV | 8: $3 %0 6*,16(16

0 HWDP 1 \6 KUHZ BRURHUULDPL 8:$ 3 6*,1

7D E O H HOWWYH VSHAHV UHFRIQI HGE\ ' : 5 DQG% 0 Z W SRMOIDARFFXWHOFH RQWH: 0 $

),+.0 *O6/$ % ( (%"%0 0/

,Q DEAMRQ \R \WH 6* &1V QMG DERYH WH: R RAXI I&R 2S: 0$ IV F XADX IQMUKDEMIWRU
VDIH JIRXVH  SURQIKRWD DQG P X® GHHU 6RP H Z 1QMU HBI XVH DOR RFFXWY $VWWH WP H R
DFTXLVHWVWLE P2MWHBSBRIS X ODMPWKGNVQ HD DEDX UIDXKHD YL QWHUH

VOUH  JURXVH P X® GHHU SIRYK R DG HO ' HSHQAQ
XSRQ Z IQMJ FRQGMRQY QXP EHU \R ZI@OH XVIQJ) WH SURSHW I0RXDW ZIGHD EDVHG RQ
VQRZ SDFN BIYHY DQG P RMMUH & XWHQAHWIP DWMG Z LOAMUR Z LGOH QXP EHY DUH I QL EDQW®
GZ HUWDQ \WH KUKH WBYHY R WHOW ~ V ZKHQEL) JDP H SRSXOMRQV Z HUH DWDOWP H
KLIKV

1*1. (+* %0%+*/%0 0/

%0 6,!/

7KH:RRAXI I&R 2S: 0$ LV SUP DU FRP SRVHG R IRBJ XSOQG \RSRJUDSK)
IW 7KH UHIIRQ UHFHYHV IQFKHV R SUHFISIMIMRQ DQOXD® 6 RO WSHV [Q \WH DUHD YDU
|URPDQ GRDWPROD\RDP




7KH SOQMRPPXQW RQWH : 0$ IV OUHD GRPIQ BMG B\ \WH :\ RPIQ) ELJ VDIHEWXWK
7KHWH DU VHYHIDOOU H WDFW R FUMMG Z KHDWUDW \KDWZ HH FBEQKHG 1Q  1\DQG

T\BURUIRWP DMRQR WH : 0 $ 7 KHUH DUH DOR DUHDV Z MKIQWWH : 0 $ WDWDUH GRP ICDWG
B\ ZHWM QZ K DADW DQG Z IQMIDW

$GGLWLIYRIQEQW DRXBRQWKH$ LQE®H\ X W WDOWEXWK L $SDBEGEQHUL
YDUQMB@®.  WDEEMEXVK &K\ VRKDP Qv YWAGIBRXY WS YIHGIRXY ,QADQ UFHIWDW
$FKQDWKHPMNORLGBQGEHUXHJUIRMWHF X Q GXH H ®@HE/ KU BD BV V
+HVSHIRWSD FRP DIV ERWBELXVK VTXWHIBIO ( ®P XV HOP RGHV  KRRGHG SK&  3K®]
KRRAL GHVHWP DEZ RW$OWXP GHVHWRXP  DQGF®YHU 7 URDXP VSS

HL ¥ 0. /$! +* %0%+*/

' : 5 KDV FROFWGHIDQIH WHQG FRQAVIRY IQRP DIRQ [URP TR VMV RQ WH : R RAXI 1 &R 2S
0 $ IRURYHU \HDWV/ 7KH QH WKHGX®IG UDQIH WHQG GOV FRIIFURQ Z [OVINH SOFH 1Q \KH
VPPHUR $WWDWWPH ' : 5 DOR SOQV \R HABEQK D QHZ WDQIH WHOG VM 1Q WH
QRUMHDWMD TXDGDQAR \WH : 0$  VSHALFD® RQ\WH' : 5 SDUFHOQHDUWH : \ RP 1) ERGHU
&RP SOM UDQIH WHQG UHSRW FDQEH IRXQGGDWK W W SV ZLOGOLIH XWDK JRY UDQJH W

*UDSK:RRGU&XRI RBW X\G\W Bl Q WHJ HBDGMIR P


https://wildlife.utah.gov/range-trends.html

*UDSK6WDW H/N\Y@W\\W Bl QWH) HBQDAMDR P

7KH: RRAXI &R B8 V\M ZDV VFHGDQGVHHGHGIQ  + \R HQKDGQFH VKWE GYHWW W
KR ZH YUHHP D I0O@W JHMD\V V G R P ISQDIWWH E2{ OVEKUHOM BWHHD W J B B MYX W F R P H
KDUHVXOWRGW LQRELR ZWRY HHHORZDQBUHFNEWG R YHUDO YV
FRYHU FROVUTXHQ® NHHSIQI WH VW UDWG DV RQD | DIWIRUGHHUZ IQMUWDQIH 7KLY IV SUREGP DUF

IRUP X® GHHUZ KIFK GHSHQ GRQ SUHHWHG VKWXE VSDIMFXOWD : \ RP 1QJ ELJ VDIHELXVK |RUFUMFDO
Z L QWRHUD JH

,Q FROMDW WH 6\B\M / IQH VWM SURYIGHV EHWHU P RUH ADE®! Z IQMU KDEMDWTXDOW ,WKDV
P DIQBICHG D KHDEK\ @\ RPIQJ ELJ VDIHELXVK FRP P XQW VIGFH IHDWMUQ) FRQMAMQMKLI K
EURZ\VH FRYHU DSSWR P DMD =+ DQG D P RGHVW HAGYHWH KHEDFHRXV XQGHWARY 7KLY

VXSSRW JRRG GHHUZ IQMUWDQIH FRQGMRQ GHVSIWM VRP H FRGFHWV D RXVWKIXE YLJRUIQ
GXWRBURXJIKW

2 YHU ©@ WHK DEXQEDQAVEWRZ VH DAVE\VWR / IGH IV WH WDV R EHKIQG IW P RUH YDODE®! Z IQMU
KDEMDW Z KIB! : R RAXI IV SRAMAHHAQ) JIDW KDY\ FRQAMRQ IQAFDMY \WH RJRQ) QHHG IRU
FRQIQXHG KDEMIWP SURYH PHQASURMFW 1Q ERI DUHDV Z KIFK HP SKDV] H VKIXE HV DEQKP HQW
DQG QDIWH IRE GYHWALEDMRQ 7KHVH [P SURYHP HQNV DUH P SRUBQ WRUVX WBIQQ) ERK GHHU
SIRQKRWD Z IQMIIDQIH DQ G/DIH JURXVH K MW



%, .% +* %0%%*N0( * /

- D WUV @ MWGRQWH: RRAXII &R 2S: 0$ 7KHUH DUH QR SHIHQQIDAUSDUDQ FRUICRY 6 HYHIDO
HSKHP HUDO IQMUP MWQAFUHHNY GIDICDIHV | BZ WURXIK WH DU Bl $ GCAMRQD® WHH VD DF H
VHDV RDCBRQG BFDWMG 1O \WWH QRWZ HMWRWD BRI \KH: 0 $

%0 06)%0 0% +*/

7KH DHWHY HY DR I U H VIWHD W JRIDYR F X OMKEBHAHD D G H TSXDDWHV
VSHAHY FRP SRVMRQ DQG YHIHBAYH WWKFWMUWH ZIWW D @FN R VKWXE RHWARY  IRE
XQGHUAMRY  DQG UHGXFHG EIRFUXWW

7KHUNODRN XU | ZPMWHQBHV KD ELWRWNSYSRDWHURXSHRQJIJKRUQ
DQRB W KZH.® GEX.UIKIHX PP PR Q WR K H DHPRXOWESBQBQEDWFKPHQW
EDVIQV\KDWP D\ EH [P SURYHG DQG UH ZRUHG \R KRG Z DMHRUBQI HUSHURGY R \IP H
7KHWHHQW H U FZIDVW BQ WX O OL KUV R X YKKSIOR S HUWWR PR IWK HV H

H SHIHQAQ) VROHIRVIRQ $ VRKIK WH JUD] IQ) P DQDIHP HQARKDQI HV RYHUWKH OVW

\ HDY/ KDV UHVXEMG 1Q BMW HIRVIRQ Z MKIQ WHKGDIQDIHYV P RUH F ) EH GRQH R UHGXFH
HIRVR QDQG WDIVH WH Z DWUHBE®! =HHG NH VWKPMUHV P D\ EH XVHG DV D P M DURQ
V W U DIWRHXIO WQ. B PBIW LR Q V

1) * /1 10! .+ (1)

7KH:RRAX I&R 2S: 0$ GRHV QRWH SHUHQRH P DQ. KXP DQXVH BIOWG SUREGP V P RAWINHD
GXH \R W UHP RM GFDIRQ IDUILRP  SRSXOMRQ FHQMY + RZ HYHU WHUH DUH \EZR SUREGP V \WDW
KDYH FROAMMQ® RFFXWHG RYHUW H HDWY 7 KH A YHKIE®! FRGMRQV Z W Z LGB RQ 65
HVSHAD® Z W SIRQIKRY 7KH VHFRQG SUREGP IV YHKIFGN YHHUQ RIIR 65 DQG GDP DIIQY)
\WH ERXQEDY IHFHR \WH: 0$ ZKIEK 1Q VRP H FDVHV IV WH UHVX@R GUYHY DYRGQ) DQR.DY
\KDVWDUH 1Q WH URDG Z D\

) HFHV HVSHADO® WH IQMIRU SDWXUH ITHQRHY DUH D KMRUFDOED UHUWR Z lGDH P RYHP HOW
3 URWFW DUH 1Q SURJI UHW R DCEUHW KLY F @I H DQG ID EFdIMW VDIHUSDWIDIH IRUZ IGBDOH 7 KH

SUHVHRIEFRZHU QN KQUWHRXBKLG RMDJIH JURREEFRWDDBVHGHIUD&EDQ IDND W

SUHEDRY P D\ XVH WH SRZ HATHV DV SHIFKHV R SUH XSRQVDIH JURXVH / DW® \WH VDI HELXWK
HRV WM P KDV EHHQ IP SDRMG RY WH SDVILLW \ HDWY DV Z 1GDQG Z DV FRQYHUIMG \R FUMMG
Z KHDWUDW GRP 1[QDWG UIDQ $HDQG \WDWBIG W BV GHMILDE®! |RUDIH |RUZ LGXDH VXK DV SUIRQJKR Q@



P X® GHU HN DQG VDIH JURXVH ) XWUH SURWFW Z IOMNHO IQFACGH P RUH HP SKDVY RQ CD\YH
VSHF YV DQG VWIDWMI LHY \R \KIQ FUAMMG Z KHDWUDW DQG IHVHHG Z W D P RIH QYHWHWHHGP I DV
WKHUHVMWHGEGP RYHG

& 1*0* [I/ * +01*09%,( 0/

% 0 DQG SUYDM OQGV EREHUWH : RRAXI I&R 2S: 0$ / LIYH WWF NJWD] 1Q JRFFXY RQ P RWR
\WH DADFHQADQGY ) HQFH P DIQAVGEGHH LV [P SRUD @R DYRG OYHRFN WHVSDW DQG \R XSCDWM
UHP DIQQ) 1HQFHV \R Z LGOH 1UHQED BQEDGY + DEMIP SURYHP HOALY [P SRUDQMR P IQP [ H
Z I@0H GHSUHEDWRQ RQ VXWRXQAQ) DI UEX@MUDODQGY Q5 LFK & RXQW

+*0*# * [l O%* * 1

7KH:RR &I &R 2S: 0$ DQG WH OQGV DABFHQAR IMDUH Z IWIQ \WH ) RUME HFUHDIRQ =RCH
)5 IRUSIFK &RXQN 7KH GHIQURQ R WLV ] RQH IV 3R SHP WAKH QHFHWDWY XVH R WH
P RXQBICRXV DUD R 51FK &RXQNV 8\BK IRUJW Q) IR P IQQ) WHFUHDIRQ DQG RKHU
DRRYMAV R WHH WQAFRP SDIEG! Z W \WH SURMAIRQ R \H QDWUDCDQG VRHQE UHVRXUFHV R \WH

DUDV IRUWWH EHQHIMR SU YHQADQG IXWXUH JHQHIMRQY ” 7KH P DQDI HP HOMAMDMI LV R WKLY
K D E LRADOVD J H PSHOOWIFHR P S D VZ L VBKIR U HBVHVF U H DARIQRHQ

7KH P DQDIHP HQAR WH : R RAXI 1&R 2S: 0$ FRMGHY WH JRDY REMPAIHY DQG VADWMI IHYV
R RKHU' : 5 SDQUQ) HIRW DV ZHODV FRXQN WM THGHIDOUHVRXUFH P DQDI HP HOWSDQY
7KHVH SOV IGFOGH EXWDUH QRAMP MMG\R WH ' @ 5 6WDWIIE 3@Q \WH 8\BK : [GDH $AIRQ
30Q WH 5DQERSK 0 DQDUHP HQW) WP HZRWN 30Q % 0 DQG VSHAHV \BHALIF
PDQDJHPHIDQV

3521*+25181,70$1$*(0(173/$16

7KH 8\BK 3WRQIKRD 6\BWMZ CH 0 DQDUHP HQV3DQ IRFXVHY RQ P DIQBIQQ)  VXBICDE®!
SURQIKRUD SRSXOMRQY B\ SURMANY) FUKFLDOKDE \BWP DQDILQI KXQMUKDYHWDQG DGGUHWQ
@ M IDARY @\H Z DMUDYDIDEIMY DQG P RYH FHQAEDUHY ) RUMWH & DFKH 5 IFK XQWAKH SOQ
IGHQMHY \WH DUD DV D MJQL EDQVSURQIKRYD KDEMMAKDWEUGIHYV \WH JDS EHEHHQ \WH
KUK HBIYDIRQ 94-DU5 LYHU'5 DQIH DQG \WH VDI HEXWVK MMSSHY R WH @\ RP 1) ERWBHU ,Q \WH

5



FROMWR WH:RRAX I&R FS: 0$ WH SOQ HP SKDV] HV WHKSUAVHYDIRQ R FXFIDOZ IQMU
WQH DG WHKQHFHWIW R ZI@OH UHQG\OIH BQ) W SUHYHQAHQBQI BP HOADQG | DFIOIAM

P LJUDVRQ 0 DQDIHP HQAMDMI HV IRAKLY V SFLLE DUHD IQFOIGH Z DIMYKHG UAIRIDIRQ SURVIFW \R
IPSIRYH IRIJH TXDO\? VSHALED® VXFF BIQV IRUE IRU VSUQI VXP P HU DQG VKWXEV IRU
ZIOM3 DQG P DIQEBIQQ) Z DMUGHYHRSP HOV JX] ] BLY \R VXSSRISRSXOMRQ ADEIDWY GXUQ)
GRXIKW HDY 2 YHD@ WH : 0'$ VHYHV DV D YMIODQFKRUIRU\KH XQWEDDQ EY FRRSHUD MH
SXEOLF SUDX® W HWKKHW D W HRZELMGHHFRAVRLLY LHQ W DH_HDR. QEXKAN W RJ B\R HR V
DQG P M DU KXP DQ ZIGOH F RIGEW

‘((5 $1' (/. +(5' 81,70$1$*(0(173/$16
7 KH & DFKH XQWEHHUDQG HO! SOQV VKDUH WH VDP H.J FDW Z KIFK DUH R

ODQDJIRWD KHDOSRKS X O RMLRIQP FOYDRIOSIURYLBEQRD®G Q RH
UHFUHDURQDCRSSRIWQVIAY. LOFGEAQ) KXQIQ DQG YLHZ Q)

YDDQFH GHHUKHG [P SDPW RQKXP DQ QHHGY VXFK DV SUYDWM SURSHW WKW DI UFX@UDO
FURSV DQG @FDCHRGRP 1V

0D L QWDHHR S X O DWILCRHOWHICDWL W WIKHRQJ WESPEROMWKMHYDLODEOH
KDELW®RX$S SRUW

) RP 2 JGHQ R &DFKH 9 DB\ \R 94-DU/ DNH DQG EH\RQG Z IQMUDQG VXP P HUWDQIH LV WDSIGD
GHYHBSIQ) DRQ) WH XUEDQ ZIGDQG IQMIDFH DQG IRRKIQY 5XWDO: 0 $V VXFK DV : RR & |
&R RBUHQFUHDVPSOBROWRIQM P i DE LDMWG MY HORSPHE WR UMM UWRE G
© 0$V DBRY WH Z10DQG XEDQ IQMIDFH : R RAXI 1&R RS IV DOR [P SRUMUQAIRUP LJUDRY ELJ
JOPHIWR P:\ RPIQJ ZKRP RYHIQDQGRX \Rl WH DU-D

87$+67$7(:,'(0226(0$1$*(0(173/%$1

7KH VADAMZ IGH P RRVH P DQDU HP HQWSDQ GH YAIEHV IV WHV DQG FRQFHUV UHDWG \R P RRVH
P DQDIHP HQAIQ 8 \BK DV Z HODV HABEQ/KHV JRDY REMIF BHV  DQG VAADWAI IHV IR B DI HP HQW
7KH SOQ IGHQMHG \MH DYDIDEIMW R VXMPEG! KDEMMDV \WWH SUP DY @ MEJ IDARUIRUP RRVH 1Q
8 \BK DQG KDELBMGHI WD GMRQ DV WH OU HY WRUHDWDAQ) P RRVH SRSXOMRQY 0 RR YA KDELDW
DUH EHQ) GHIUDGHG GXH \R SOQAVXFFH VIRQ DV GHAGXRXV IRUMV DUH FRQYHUIMG \R FRQLL HIRXY
IRV GXH R OFN R GVMUEDQRH  7KRXJIK QRABHBIYDQAIR KLY : 0'$  \KH P RRVH P DQDJ HP HQW
SOQ UWHFRP P HQGV IILHV DQG ®JJ Q) \R UHP RYH FRQUHURXY WHHY DQG UML) WH KDEMDMVWR HDLD
VXFFHVW\RDQRHOW UKD S S O L IERDOR



87$+8&216(59$7,23/$1)25*5($7(56%$*( *5286(

,Q 7 K 8K 6 DIH JURXVH FROVHUYDMIRQ S B Z DV GHYHBSHG Z W \WH JRDORI SURMAID)]

PDQNQQ) DQG ICFUDMQ) VDIH JIRXVH SRSXOMRQ/ DQG KDEWDW ZIKIQ 6DUH JURXVH
0 DQDUHP HQ/$ DV 6 * 0 $V

7 RDFFRP SOK \WWDW RDOWH SOQ RXNHV \WHVH VDM LHV

GHOM WWH KLI KHVWSIRUWY VD H JURXVH KDEMIW DQG P LI UMRQ FRUIGRY DQG SURKMPWDW
OHDVW RIWKRDHUHW QXDMIOUR KRV H U YHDWHRRH RWRW K H U
PHFKDQLVPYV
P SIRYH DQG IQFHDVH VDUH JURXVH VHDVRCDO KDEMDW E\ DFUAV HDFK \ HDU
IQFOGQI USDUDQDQG P H YE KDEMDW
0 RQWRUVDIH JURXVH SRSXOMRQ WHQGY DQOXD® DQG 1L QGHFHWDW P SBP HOADGDS\WIWYH
P D QD JH PHQWS R @\RKW XWKB WL RSR.SWK O DWHLFRIEMD D@MEW D E O H
" &RRGCDW Z W GFDOWIW DQG HGHUDAIILH (LI KM MUVARMRQY \R IGFOIGH VDIH J BXVH
KDEMBAW DV D SURUMW GXUQ) SUH 1LUH DWBFN SOQQQI DQG VXSSUHW RQ VHARQG RQD \R \WH
SIRMAIRQ R KXP DQ @H DQG SURSHWV
" YXQG VXSSRWDQG [P SBP HQAFUMFDOUAVHDURK. \WDVWWXSSRIW WH LP S FHQEBMRQ R WKLY
SODQ

7KH P DQDUHP HQAR WH : R RAXI I&R RS 0$ Z I@EH FROMMOAZ W \WH JRDY DQG REMPYHY
RWKH 6WUDWEDKH$SSHQGL]

7KH S\IK : LGOH$ARQ3DOQ : $3 ZDVFUDWGZ MW WHJIRDG7 RP D Q D QHD WZIYBIG O L | H
ILVRPROOXWNXVWDBRBRLE UG WLEOWHF @G O DS\H F IDHMBV K HKIDUE L W D W V
VXIILFWHQW Y WERH HIR D G G L WQ R\OWXIDGE W G D Q J HSHIG LSHRWV KH

VFRS HR ZRW BHTXILHG \R DFKIHYH \KIY JRDOL EHR G ZKDADQ MQI® RUDJ] DIRQ FDQ

DFFR PSOK RQIWRZ Q ,\WZ IOUHTXIUH FRIERIDIYH FUDWYH VROMRQ ED YAG SDWWHIKISV

7KH: $3 IVXSCDMGRQD \HDURFOBI 7KH:$ 3 IGHQMHV Z LG0OH VSHAHY P RMIQ GHHG R
FROVHYDVRQ DWHQIRQ DQG \WH KDEMIW \WH  UHTXIUH IRUVXIYDO 7KH : $ 3 IQFOXGHV D ABMMZ [CH
WUHDWDW MVP HQWZ KIEK. IGHQUMHY WUHD VR HDFK NH - KDEMIMDQG WHQ UDQNY WHKP SDRWRI \KDW
\WUHDWDFF REQJ \R \WH QXP EHUR! 6* &1 DQG KDEMIW R FRQVHYDURQ [P SRUBGRH \WDWARX@ EH



DIHAMG 7KH: RRAXII &R R5: 0 $ FRQMIQV P XWHE®I NH KDEMW QAMGIQWH: $3 7KH \WUHDW
OLVEHGRDGROWVFRP SUHKHQMINW D W WK GHIBGW Q WR M. KBR/MHE L\ RW V

DUH \KRVH \KDAWP D\ EH P RAMHBIYDOARQ WH : 0$ 0 DQDIHP HOADPIYMAY RQ\WH : 0$ Z1O
DWP SW\R WH H \MQASRWEGI \R DAGUHW \KWH Y SURIW \KUDW DQG Z IO@XVH WH VXI JHAMG

VDM LHV [RUP DQDI HP HQADV RAMIHG IQWH : $3
7(55(675,%/(< +$%,7$76
[2:/$1" 6$*(%586+
3ULRWKWHKDW®X G H
P SURSHU* WD} IQU KMRUE ~ +LIK
P SURSHU* WD} IQ) F XUHQNV 0 HAXP
" GRDU3RZ HJ) DAOMV 0 HAXP
" 2+9 0 RRUHG5H HDWRQ /RZ
" QDSSURSUDM) ILH) BHTXHQR DQG, QMW 9 HY +LIK
" *URXQGZIXWPBUQUIRZ

" QYDUYH3 QM SHAHY QRQ @WYH 9 HY +LJK

6WUDWREPDHMW JHPHW XGH

" TR UNZ MWK SDUEHY DQG @QG P DQDIHY W P DS KLIKO IQIBRWERZ OQG VDI HELXWK KDEMMW
DAD 11Q HHVROMRQ DQG ZRW WZ DU \WH SUHVHYDUWRQ R WWRVH P DSSHG KDEMIW R

UHGXFH KDELBWUDI P HQAWBQ DQG SHURIMRQ

" RW ZM SDAGHY W GAWMP ICH D VRXQG PHWKRG B\ ZKIFK W DFFEXIDMO DWHW
O R Z OVMIG E WO FRIVWE LUWHLSRHD WH G XU R H

0 DQAJH SIQ RQ MASHUHQAR BKP HQV
'"HY H ORBWS T BFDW HURDBVWRUDWLRQ

6 XSSRWWHVHDURK DQG P DQDJ HP HQAR! IQYDVMR @B\ DQQXDQA) IDWHV



02817%,5$*(%586+

SULRWKWHDWOYXGH

,QDVYH: L@OH 6 SHAHV ,QYDVYH 3 @QV SHAHV + 1 RQ @WH 0 HGXP
5 RDGV DQG 5 DIORDGV + 7 DQVSRUMRQ 1 HEZRIN 0 HAXP
&KDQJIHIUHF L S LDAQBBMNG. RRO FRH. AP UH G L X P
,QD S S U R)SWHRDAVIEK HIRFE S W H Q \OLVB\L X P
+RXVIDQUSUEBQHDWHGLXP

PSUIRSHU* WD 1QJ F XBHQNV  +LIK

6 W U D WIRPIDHMD J H PLHQFW® X G H

© KB OUH FD®! SIQ. RQ MQSHUP DCDIHP HQAY QRWP P XCH \R FROARYHWA XVH R WLV
WKQTXH \R NHHS VDI HELXY KABIQGV IIRP EHQJ RYHWBNHQ B\ SIQ RO MQSHUF [ EH
YHY H HAYH DQG FDQ EHGHIMD QXP EHUR! VI HELXVK REQIDMV ( DUD WHDWW HQWZ KHQ
SIQ RQ MQISHU VHHGIJV D VWP D@L PRH FRWH HAWYH KDV GMW R D YIVXDO
LPSDFW DIQDWHER R GHE ULV

) XHOEUHDNV DURXQG DQG Z WIQ OUH  IQBRAARQ & R VDI HELXWK FDQ DWIVWILHIL) KMY/
QP DQADIIQ) OUH Z 1 LHY DQG FDQKHSG WHGXFH D BHDIHRI IP SDRWIURP Z I LHY

& RQMDKHG UMVHDURK RQLP SURYIQU VDI HELXVK KDEMIW

& RQMDKIQ) \R Z RUN Z W 1HGHUDODQG P DQDIHY VR SURMAWDL) HUDQG KHD \BIHUMIBQGY R
P RXQEAQ VDI HELXVK KDEMBW? K1Y FDQ IGFOIGH IGHQ IMQJ) \WH GFDVRQY R \WHVH KDELDW
DQG KHSIQI GUYH SRAVGIDAP SDFW \R G IQIBFWK [EMDW

'R UNQI Z W GFDOJRYHEP HOV \R IGHOM OU HU DQG KHDGKIHUVBQGY R P RXQEIQ
VD JHE WWOEKWIRM ®Y RG B Y HO R § RHCQHWIHE L WD W V

GHOM QZ QR IRXV Z HH GQIHBMRQY DQG \WHDW HQ W

& RQIDKIQ) \WH GHYHBSP HOWR QHZ SOQAP DIMIDY HVSHAD® QDWH IRE V



"0 KB SKHVRUEHG [IWH FDQ EH DQ H HAYH WROIRU FUHDMQ]  YDURXY DIH FOWHV DQG

KHSIQ JWR UHQYL RIDM GHFDGHQAARIQGY \WH UWN R Z HHG IQYDMRQ DQG BQ) WP W
RNV D JHE WPRWKIXVENF DU H IKFOOMLGHUH G

02817%$,6+58%
SULRWKWHDWOYXGH

,QDVYH : LGOH 6 SHAHV CRQ @WH ,QYDVYH 3 @Q SHAHV GRQ @WH + 0 HAXP

PSRSHU* WD IQ / IYHMRFN FXUHQW ,P SIRSHU* WD] Q) / LYHWRFN  KMRUEDO
OHGLXP

,QDSSURISWHMHWMHDETBOWHQUH®LXP

6WUDWRBDHM JHPAHW XGH

JLUHORRGDL@BURVR®O S DFFR\K Q WIKIUK B E L VWPBWH P H QLWBHRQIIL F L H V

\WDWHQFRXUIH D P R H CDMWUDOILUH UHILP H Z GDWIMAIQ WWH HQKDQRHP HOWR P RXQEIQ
V KUK B E LLVBDWD K

SURPRWRQ 1 WIKMWVG XFEHD S S U RUWL ERGR P HWOALYH\WDOEBER GOLIH

&RQMXIQ) \WH XVH R DSSURSUDW P HWRGV |RUUBHGXAIQ) WHKVSUHDG DQG GRP IQDQFH R
LQYDMYH Z H IV DQG DQQRXDQAJ IDWHV
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3ULRWKW K QWO X G H

P SURSHU* WD 1Y F XWHQW / RZ
P SURSHU* D] 1) KMRUE ~ +LIK
6 RDU3RZ HJ) DAMMY  +LIK
" 2+9 0 RRUHG5HF HDIRQ 0 HAXP
" QDS SURSWHDAVIEK HIDF S W H Q HLWK
" *URXQGZIXWBUQOHGLXP
" QYDVAODEBMFLARQ QD WLYIK



6WUDWRPBDHMW JHPAHFW XGH

"R UN Z W SDU@HY DQG OQG P DQDIHY \R P DS KLIK® IQEPWDIAGHVHWWKIXE KDEMDW
DWD 1IQH UAVROMRQ DQG Z RN \RZ DU \WH SUMVHIYDIRQ R \WRVH KDEMIW \R UHG RH
KDELWDWHQWR®HBIRUDWLRQ
- R UN Z W SDUEHY \R GHMUP LQH D VRXQG P HIKRG B\ Z KIEK \R DWHW VDOEHVHWWKIXE
K D E LFARIDVE LWMBLGREPRZD Q L FR R 6D UWWKRIGWX U R H
: R UN Z W IHGHDODQG P DQDIHWY \R IGHQMA KUK 2 +9 GQWMUEDQRH DUHDV DQG EHWU
P DQDIH 2 +9 XVH\R KHS UHGXFH VRICHIRVIRQ DQG ®W R VSDWH YHI HBMRQ FRYHU
+HS GV QDM HQHUJ\ FRUIGRY \R KHS FR BFDW [P SD IV IURP URDGV SRZ HUGHY DQG
RKHUIQU YAWKFUMUH [P SDRV
' HYHBS SRIFHV WDWHQRU IR JWD] IQJ P DQDI HP HOAMAMDWI IHV 1RU VDBVGHVHWWWKLXE
FRPPXQLWLHV
3 URP R FRRUEICDVIRQ EHE HHQ DIHQFHV D @ SUYDW OQERZ GHWY R QAT @QG P DIQEIQ
IIUH EW-DNV X DSURMPNQBPWKDEMDW
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3ULRWKWKH QW XGH
5 RDGV+ 7 DQUSRUMRQ 1 HERW 0 HAXP
" 240 0RRUHG5HUDIR) 0 HAXP
3UMHGFH R ' LYHWRQV ' DP 5 HVHYRIU 2 SHIDIRQ & KDQHD DURQYDQN $ QM DIRQ
' IHFW ,QMOIRDO  * URXQEZ DWU 3XP SIQ) $JUEXGMUDAD XQFISDOQQGXVADO : D \MU
8VDIH DQG: D \MU$S @GFDIRQ3RIFAHY 0 HAXP

QDVYH :  [@0H 6 SHAHV QRQ @WH ,QYDVIYH 3 OO SHAHV QRQ @WH + 0 HAXP
" &KDQJHIUHFLS LDABNG BRRO BHIAPH UHG L XP

PSWRSHU* WD 1)/ LYHWRFN FXUHQW P SUIRSHU* WD 1Q)  / LYHWRFN  KMRUE D
OHGLXP

6WUDWRPDHMW JHPHHW X G H
" 3URPRWROQI1WKMBIM QW HY VOROWHZX D WIHQGH G L PIIOGRWEHJIJLP HV

SURPRWRQ 1L WIKMWVG XEHD S S U R EERGR P HWALYH\WOEBER GOLIH



" 3URPRWROQILWIKMWVG XD S S U RS WRIYBRHD IGY L S D LRLQKYV

3URPRMRO L WKBAVR WHHRWO D QBB HY HO R PRRHIKMRWK B WRY DG H
EXITHOUWZBHYHOROSRBGWMD BRRBDVWHVFR XUFHYV

6XSSPQB[SD 6 E.VVEHWIOWHGN R 8D RILURIEP ¥=HHGYMW UXFW X UH V
3URPR\SRQ.L AKDWG XD S S U RSHMIDGVBQBR D PH UG HYB ORSPHQW

LOPORRGSODLQV

SQQXMMALQWHQ@BWEMLWLHYV
$FWLYWWRWMBHUIRUIRPWEHS$S LQFOXGH

" ODH[LVWHQBBI§GRFXP HWEH VIDDQERQGLWLRQ

" ORGLI\ UHISIQFMRQV XWKNWHR Q| RUR K%/0DQG5 ZLOGOLHR GO\
IHQRHWDQGDQOGQORZDP M RUHHPRY BALWKIKES$S DQBHW Z MHK
DGMDRBEWNDWYV

" QVVWKROKLVLEHQEPHUN WBRW G XHHI R XR/RIU W DURIFWQ FIROOLVLRQV
RIIVHVEWLYGEO DENUNHUV

$QQXDLQWHQBWE MIWHGHW KBS LQFOXGH

JHQFFDLQWHOQRGHFWHHISDLU

SRDBDLQWHQDQFH

6LJQHSODFHPHQW

,QYDVILQ@R [L Z¥XWHEBR Q WRKIHP LE DRO R PIHFIK® Q LF D O
'DW AW R XJK SILGIHIDNVWRIDXIFQWKREGID Q F H

/RFNLQJ X QDRFIFRIWGLD V RFROIRY X U H

5DLVLQJ ORPHRZI@ D FBIWL O GFAULR M\OLIRFDWLRQV
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7TKHROORZUQRYURNHAE®E&L P S OH P HWQRHG HOLNOHGXOMLHRHW KIS DQG
UHGXAEAHHSUHGPD@HRIOKE R UL Y@MWHG V

,P SURWBIJBIUR X ¥ HQ WD) RHD QUD Q YH WAKWL IZK. @ RS S R VWA D V W
VD JH E UPRWKH U

2QUDQYHWAKVL ZH QAWK SSRUW D JHE UPDVXRER Y DY KUXEUEQG
JUD¥RPSO/HRXEHED QD JIJWEUR YZIGGMRHUDIRBELIDP H/ S U ID@ID O O
IRUDIRBELIDPBQBSODNQBH \ZHOW S UIOQY HV RRE NH
&UHDWMNHRIX UBBBHV VEWRWD JHIRXWVRISURQJKRUQ
5HGXFHHVIKHD WIWR YA QLPXPR XQRW V LEAHD VW X UH V
 QFUHD\WRWPLQELNDJIHEUKRXHWUP HHWKHUHDWBILUH JUROD\EH W D W
REMHFWIYSNWQGLIDEOHRKB503$DWPHQG GO
0DLQVRIN@K D YO WERWER PP XQLW)\
0DLQVEDDFMNIFHRPPXQLW\

3URY LRBUR D Q 5D WHHIV R YSWARHV HALWRERMD Q DUHIE QY W H P

/] * #1)1%0 ( *

7KHO0$ LW ORWHAR CSXE MIFF HMMR PHFHPEH W R/ KWH F RQIBW X LGES UL O
ORWRUYHKGEFPHHVQFOXGRRS79IVDQB E L NHSUR K L EWLRMMBH P E HUR
0D\ 'DWHPD\EHH[WHQBHG %/0 DQG/$ IRWQRERQGLWLR@GOLIH
SURWHBWPRY R UW]HHYW® F R X U VFNGYW KHL I RWO RVGHVLIQ DR N @ H V
VKRZ@SSHQEDLPS

%.!* #1)1%0 ( *

JLUMXSSUHYIWVLRWHQHBDDFWILWHMUKIRRGUXR 2S0$ 3URWHEWRDBVH
VSHFULRWVYLQWHALIGGIOD KL JEU L RG X M/\® KGEIL | | L AXVOMRF LDIWBKGVY WRULQJ
EURZWSIHFLHV
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7TKHDODHGR RRESURGOPMBYOBEDHYIHUNRW KRR GU&RI 23S0 $

7KHSULPDRDOQEBEMHFRIMYKSIO DRW K E$ D UW S U R WHIKWLIDIHU R X V H
KDELWDSHF ZD QUAPE L \& DMV HJQYGURWHRBWP ZLQWBQ D ELQWHULQJ
DQL P DAMY R H G XGFHIHU 8 OBIHS UHGRY XRQ R X QGLYBWRS HEGG LWLRQDO
SXUSRNEBNOXGRYLGHOUHD WS KRR Z®ELWKUHAR Q VL \ZW WIEQME X SSRUW

W K HALHD GYADLO B H V

7KWHVSRQVLERRQWWRWYBYDOXBWIEKRRGUKR 2S0$ D UWKD UHG
"5 DQ®/0

''5 ZLOO

"6 XUYWD QWH PG H W VW DRV H ARMAH IWL\H D U V
" ORQLWRMKFFHVWRPSOKWHIGWIRW HFWV
" 3HUIRALR® GWOWMH\V FRXQWYV

%/0ZLOO

" 6XUYBDQIHYHJIHW W DR H AAMAHILMMH D U V
" ORQLWRMKFFHRVWRPSOKWHIGWIRWI HF WV
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&RSLRIBHHOVVRFLAOAWMGHES FDQHR X @AY KeHD OMN Bil | L RHW KBHW D K
'LYLVRRIQOGOHMRXUFHV 1RUWKPSOW DOMN&EL VY



'DWH BUHYLRX] 3URSHU $FTXLVLW $FUHDJ] 7RZQVKL
$FTXLUH2ZQHUVHHG 1DPH OHWKRG 5DQJEHFWI
S5HIHUHQF
/DZUHGQFH :DUUDQW 7 15 ( 6HA
DQEZHQ W R W D 715 (
%URZXQOLQ 6HF
7 15 ( 6HF
/IDZUHQFH :DUUDQW 7 15 ( 6HF
DQEZHQ WRWD| ( 6HF
%URZ)QOLQ
/DZUHQFH :DUUDQW 1RW [7 15 ( 6HF
DQEZHQ VSHFLIl 6HF 6HF
%URZXQOLQ
6,7/% 'RRGUX| ([FKDQJH 7 15 ( 6HA
([FKDQJH 3DWHQW 715 (
3DWHQW 6HF 1  6(
)LOLQJ

7TDEOHRRGU&RI R8$ $FTXLVALMWRR U\
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7KWDQDJHPRMPMHRRG RIIRSS$ ZLBEFRQVLZWWRIR O O RZRMSRQH QW V
RWKH 6WUDWE DIQF

" $JHQBRDGUHDRXDVRILWDHF OXVHROHBWR Y WILR QB Q 6\
HITHFW L Z#H Q/MAKSW DKY LVRRIQD GOHMR X UF H V

| 2EMHFWLYQFUHPXBRRUGL QDWRRQ Q 8 BU XGRRDO
VW DWHHGHDDHQ FRRY JRYHURRKDR YD OXVOILRGVIVQ @/ LHV
RWKHUV

” &RQVWLWRKBIG®MUH QU WKIFRIDWO GRDLQB JHPEHQ W
GHPRQVWUKAY DQXGIGP S R U WRIZQ FOHB/OR. BHY D K Q V

| 2EMHF& L YOF U HRI/WHW L F L QIDWKLERQ WR QB W K H U
ZLOGOLIHDEWQDMMICH V

| 2EMHF& L YGHF UHDYGEHUVWOIQRRAVEEBU RDSXRBEY LA DY G
YDOXH®GORIBRZAWR QW U MER(KVAHX\D GRUIGMNIBIQW DNHDVRQDEOH
VWHBRGGUWYXWHHEIYVKBYSULRULWLHYV

" S5HVRXURBG&GRQVHUYKD QRHBFWLRFHQD3W D KYWRWHREWBGLIH
SRSXODWLRQV

| 2EMHFS L YQFUHDBWRUHDBBILQWDQQIRIKODDALRQV
QHHGWRBHHWKRE M H F MR XRIVQ D J H PHID/) V

| 2EMHFWLEBL QVADILWY L Q &KDLH HEWQIBE F U HADKIHY D GRU W \
F U L VKIDAED. @ Q BO/W H U WKKIGR/X WKKHAMD W H

| 2 EMHF/ L YQF U HRXMHQ R Z O IR G UHK FZLDOOCKMLE HW Q & V
PLJUDSRDWQYHUQV



| 2EMHFWLYHUHDDVUAMWRSHFDIOQWKKDE L WEBWROQWHIUDWHG
LPSOHPHQWDKHICRE® EVWHBROWS HF UHV¥ RYSFHODERQVHUYDWLRQ

DJUHHP B QRW KHDD D J H PHIDD V

2EMHFSVLERQGRBWD JHPARQUMRH GS H YWRMFRIFR QFH U Q
|URPH L QHG H UDLO/OWA/E UHD RBI QBB Q J B QBR UNG H O K RV H
V SHFWHDWHX U U HOQW @ H G

2EMHFSVLYH UHDWKHX PERBL O GGQJIH B8 DWW AGGH @W O X G L Q J
SURSIBDWD AU RGH S U H GIDAVE RQH R WE G D Q/IFHF & MAK D W
QHJDWDRVHBW. YDURS REZQH UV

/28&%$/5(6285&(0$1$*(0(173/$16

Q W K$W D/IKI J LV O B X'V M @b ZKLFKHT X LWUHFRR X QWS HY HOR S
SHVRXOPK®DJHPB@MB03 DVSD WRWVKHR X Q \WHIQH B D DAX H6 W DRMSW D K
DJJUHJDWKEBIB XE B HFLVDRG\L UHFW KB U JH®RW KR X GB/0\D Q Q GQ

SXEOLDIKKAG | R W K&W DRV$W DKK H VOHR FIDHOV R XALDFQHD J H PSHOIVDWU H
FUHDWBGGUB@UBHPHBGLVFR EHWINDREIDREOHHGY GBQIBYENUDO
ODQ® IS 0D Q QKR X DD\EW BWHVD UHQWH /&Y ® YREMVIRERRUGLQDWLQJ
Z L W\KKIH G H IRYOH U Q RHRQX\Y VWDLHXARY L &Y K]D BT Y VDE D VIRBRRUG L @DWK Q J
6WDSMOHD QQEQ/LYLWLHYV

8 Q G 18 W D6KV D8RG H/ 36 WIDWHQFRESR O LWLE®IOY MKICHEOW B Q G
V X E VW D BRQ IIRAME\KVAW D W K ZHMRIPUDRID J H PHIQZR HPD N LRO DIRWXEOLF
O D QRE'W KSHKE O HY R X UGVHAWAN DW H

5LFERXQMORSWWBEVRXOUBADJIJHPHIDDRO3 LEXIXVW LERPS O LDIQFK
SWRIRGRAKISOD® YDLOMEOWSY OH XWDK JRY LOQWHULP SGI

'LWBHVSWRWRRGU&R R8$ W KH. F&R X Qa8 VW D WHL V&R X QGHV LW R V
PDL QWD DE ROZMO GIDQ 6D DWSHFLHYV DMV QA XERL®D Q JMUHIEHIDWAGHG
VHQV IWBHFIDIQWQ L TRRP P X Q LIVQB KN KDELWDWYV ~

7KK 03LGHQWLKRKORZDLQD JHPREMHFIVQBWVR F LORVDH G QEXLGHOLQH YV
UHOHWBRGNS$



" 3UHYHIQWVRLQS HF LDMVW K U H D WHHGDEQ JHRB/GI Q VLWK Y RERKE D O O\
OHGDUWQHUVKLSV
" 3URW HDRMGU HV W B HBIUD GHE L WIDAWWGF R Q Q H F VEIHYW.ZHIHU@ JPHQWH G
KDELWDKWHDW UZY D GDQ B0 DOIH F IDHMR X Q G
6 X S S RIWIWR UMK/DMA VW& H 3U D &KHE& L WIDQAMEVR Q Q H F \E H YWAW\H Q
IUDJPH@®WHIGW D W V
IJLPLWD]LQOVHQVLWUHPVQFOXGLSDURDIYIDQ D TXDWLF
KDELWDWYV
5HVWRRIRDLQWDGQ R ORIV RRADW EHR G LB @DWHU ZD\V
3URPRWIHXDWDEL®DRWHRBWHRGODYKDWDELWB\WQWHENLHG
DIJHQFIDAWMWVH®URFFXSIEN® SHFVOMD W M F LLHOW K HDUJ U H Q W
VWDW\HD YRLGL@DFW MREIRWOGHPRYBWHIRWKHDHHDV
(QFRXUDUKYSRQUHEOHDWIBRHFWIGYFDWQB® IRUFHPHQW
&RRUGLQOWHHSDUWPRQWDW X USDHY R X U AHYGW K HB W D K
'"HSDUW PRIDWD QV S R UWRW GR@HO GOLIH FYRIXQ E RIGH QWK
&RXQWRDGZDAOXSSFSWWRMHEKWNFELPWRLWLIDMWHEOLIH YHKLFO
FROOLVLRQV
" 6XSSRWMEBULPDIRD ®XWOLQWKES5 8WDKE®G GEMWLRIDQKLFK
VHHNWRHBS® W LWSH F IRH W KH G D Q J HABHHG LIV W
6XSSRUW UBNW K$W D' S D UW FRRHIDW X UHDWOR X UWRP SOHPHQW
8WDK:NOGEFIWHRQD Q
6XSSRODQAPSOHPHQWRIDS/RIORELGIF X L G HORXQW @ RQHW ULV N
VSHFLENO®URYVGHQLILFDRWH F RWUIRAI 8 W D KS\O D QIMQ/G
DQLPDOV
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7KLYWHUD&RR S H UPWIHHPLIHDWW DFEYOHGGRBEXPEQBLEDAHYLHZHG
DQQXBOG\ %/0DQG/$ ZLOHDWW DKKURE AHW LIJQHG
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7KLY W H U DYWHmEDQIQ D J H PHIOM® W W DEYWE YEREFXPEHQRBL DI
UHYLHZGIGXBOG\ %/0DQT/$

/ LYHWRFN JWD] 1Q) RQ WH : RRAXI | : LGOH 0 DQODIHPHOASWD : 0$ IV DGP IQWMIHG XQGHU

$CGP IQMIDIYH 5 Xt 5 LQ FRRSHUDMRQ Z W \WH 9% 0 XQGHUD 7 HP SRIDY 1 RQ 5HQHZ DEG
3HUPZW53 ,W\DVW UDWBQDRBHPWRWEHGXEHHD]DWEMUDFRPSHWLWLRQ
DOOREURZIVGID QWX UIRYH QW HEWIR P H

* D] L) WSIFD® IRMZ V D KLIK QMUY VKRWGKUDIRQ DM\ 6\RFNQI UDWA Z LOEH UHI XD
HYDODWG DQG VHDVRQDO) W) 1QJ Z LOEH DQQXD® FRRUECDMG Z W \KH % 0 6 DWW DNH) IHG 2 | IFH
DQG \WH 3 HUP IWAMAR DFKIHYH KDELMREMPIYHY 7 KH SUAVFUSWYH : R RAXI 1&R 2S WD 1Q) SOQ
LMOH[LPOKR PIREIL | L F DWR. W@ ¥ NULDQNYG U D] LDH D V REDW HREX: 0 $
FRQAMRQV

7KH' IYMRQP D\ DOR P SBP HQ/SUHVFUEHGJ ] 1Q)  UHVHIYIQ WH U KVWR IV WH SHUP IW RXAMCH
\KH FRP SHMYH BG SURFHW \R S MRV \WDWDJ UHH \R D VSHFALLE JU DQI SOQWR P HHWKDELI RDY
7KH:5 9%/0 DQGH U P L\&MWEHEHIMQ Q X VAGI\F VKIHU H F H GU Q PLVGHID VIRQG
QVFXW JUD] LQ) VFKHGXBN RBIRQ DQG: 0'$ QHHOV DIW WKH FEVH R \WH JWD] Q) S KRG DQG
S U LVRW KEH J L Q @ MOKIHH [ D ] IMHID VR Q

*5$=,1*3/$12%-(&7,9(6

" 7KHDPWIHJU PQJ SHURG Z LORFFXUDSSWR [P DIMO EHZHHQ$SUO RO D\

"/ 1P MKX PDQ SUMVHQRH DQG GMAMUEDQRH DRIYMAV VXFK DV | KAIQ J KHEQ) DQG UGQ)
IRP  KRXWY EH RH GDZQXQID KRXW DWUGZQIWRP )HE 0D IQDUDVZLK
DRYH VD H JURXVH BNV
5 HGXFH FU YAMG Z KHDWUDW P RQRFX@MUHY DQG LQFUHDVH WH GYHWAW RN GHVILHG JWD VHV

| 5HGXFH FU VMG Z KHDWUDW SUHYDBIGRH WURXI K J WD) LQJ DQG KHUELFIGH

| 30D@KMVLQBWLYBIVWRRPSOHWH®I H E UXARY \ VIVGIBH V LV W
LQFXUBAERE@DWJUDVYV

| 3 URWSHFWODAUHHENRPU D ] LZQ WKH P SRWOKWAWQ EPQ@BLGLQJ

| SHSHDWHFHVXDWKG®H V LKBIBLGLYW UWDEPMLHY HG

8\M) H\WP S RDY HBIPWE [HQAQ) DQG UAIQ) \R SUIRMAWDQ. UHFHQMAKDEMIVZ RN



,QAODQG P DQEIQ Z IGMH HVFDS HWDP SV IRUELGY EDW DQG WP DOP DP P DY RQ DO
OLY H\Z\W RVANWLURIX J KV

| &RPSIQH IV PDYEDRY DQG Z L@DIHAMKH JUD] HY VRSSRUNQW \R FRQIDXH

JDIQMWH: 0%

) RUWH \SUQ) JWD 1Q) VHDVRQ WH J WD HUFRP P WG W BDYIQ) \KH Z DUV VAP
RQ XQIDWH IIAMMURW BQJ DIWU WHKFDWH@MUH RTWH : 0$ 7KW IV D MIQIEDQW
FRP P W HOMR NHHS ZDWU DQG PRUH ZICGOH RQWH : 0$ GXIQU \WH KRAWXP P HU
PRQWKYV
0 DIQEIO WH FEDQIHW R DODUHDV DQG FEDQ XS DWRADWGVADS DG Z DVl P DMIDY
IWRP JHQ HDRUXVH QHDUZ DWWUI DFLOWAV
5HIXOUP RQARUQI R ' : 5 5DQIH7 BQGDQGY% 0 $,0 VMV
5 HIXOW® HDWHW WRFRNQ) IDWMVHYHY \HD
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7KHVBWHUDSEREVWDQD JHPHROW 2EMHFWUHRQ VL GCHOUNGRBEXPHQW
DQZLEBUHYLHZEGXEDO %/0DQG/$ ':5 DQ&/OVWILRRD®® QXD O
FRRUGL®BWWRQBEN Y ISHIZR M B F\WM ®\) KD E LAKD\Y JBIQ'® K HVGID S WR ¥ € V
PDEHUHYLMY)GI FHVVDU\

' LOGOOBDELWRDMEMHFWDYBWUDWHJILHV

*RDO (QKDQFHH FVQ WKIDAED BB W/\K U R X NKKEX$W

2EMHFWOYPRDJRDPLQLPBRFHUNKMWKRYRU RQVKEB$ ZLWIOIJHEUXVK
FRPSULVLRWRWKWKEY RY MWKAHLRINV KSHO D Q

6WUDWHOIDQDJIJRD@YHUBIWDIHE PAWVQH PKPQRFPRYRU

6WUDWH3ODIQAHQWLUHBRB RYKUXEDJHE WHEXV 2LIWKIHEUXVK
VHHGOLQJV

6WUDWHJISWLCAKHPLPR® HF KD QWRLHD WP QWO J HW B R W R
SURPRWUNEWDE O LVEKSHRWHKIEWE VDIJSEDRWKL QJV

6WUDWHSIH HYDOX@QWHSE OO VOKH WAKDQ VHHG OKXQY DY\DOD U
\HDRRQLWRHUQRG

2EMHFWQYEDJRDPLQLPBPHUBDKYRERYRU IRQDWUSHFRHRUBQG
RIS H U H Q@ IDD/ORHWHALKOHLR W KSHD D Q

6WUDWH3I O DIQGH QWIUHB® RIR UEQ SH U H QQIIDEW Q V LAW UBKYW L Y H
IRUE SHUMN@YMHEE [HV

6WUDWHIVHKHPLEFQBHFKD QW BEBO WPGGRWD WUR QWEURPRWH
JHQHVBBFIGHY H DWQISWRYDGHT XOMMAHYGHFRYWHRUHYLRXDOH G
SDVWXUHYV

6 W UDWHSEW L WHIBID\E H F U HOR/AHL QIDUQHR I U H VIWKHHD W JRNDVIK H
OLRMW KD D Q

2EMHFWLFSOHPBBRR S H U DWL]Y.8A DAK B MQ H KIDAE\. DVDEN. O G\OSHF L H V
VHHSSHQG L]



BWUDWH3IDUWQHE BHDQ Q X VAR F K D¥Z LRRI)G L VZ L B GIZPLS BIF W V
DQGUD]LQHH SV LVRR KR P LOUD ] IMHID VR Q

BWUDWHIBDUW @HIAG HQWQDI UHHG DRRXDOR M H WK ZVMVE O
FRQV L GNHXRRE S H Q V DRMLKHY D ] LVGHIU Y ISFURW LG BI'G KDIWD DG LU H F W
EHQMYRWOGOLIH

BWUDWHBDUWQHOQI I RWRHDJHE@ULWRPUQLPRP GD\EHIRUH
OLYHVWREQGRMMBIUHHG SYRGEDFEW H T XHIMP L WWDH GOLIE 6
FRQWLRSRERWP SO HRWLKRG HQVBUIRME FW
6WUDWHIXPDRFW L YDLWYIRHFZDLWIHI® [ LIQ HH Q F LKHIU G UQ & IHQVF
ZLEBJHVW UWIQFWHEBBR FF X SD A G F W O ¥HEX U MOKSHW U X WHADLVORIG H U
WKSHDJH JURRPDHD JHPHIRWRHER @

*RDO,QFUHDMHIONLO LRDRRRQXRI RS $

2EMHFWLYHRUHDYKHEXDODLGW Y DL O REU D Q®® DRRP P X Q UWHEH YD P H
XSODQBNSHFIWHW R X NKKRKRWV KSHO D Q

BWUDWHJISWLOBL]H 5DQJAUH@® G/0$,0 WUDQUMFWVVPWRW YV
GHWH UPWIBIY HH GLHPG UR Y HPI®MDL QWHQD QFH

6WUDWHHY HORGGPSOH DSQWVFULEWG WU R QIOMKOIWRPRWHYV
K H D OKDKE\LARIPW X QL VB HVYHHS SHQ'G L |

2EMHFWAGX MR WIDFH UPGDWRQLKEAS WEBHWKDQ WRMDIGOL I H
6WUDW#AL DQQXID @ QY HMER UK QF H YV

6WUDWHJGHQWHRRDIPG RHUSOPRE@ ZLOGOLIHQRM WO OIKKRIKX W
:0$ WRHHALOGOLIHVWDRGGOGYV

6WUDWH J[SORDBW H U QHQFILRBIW L R GIVO H F & W WF GIRZ & L U VWX O
UHSODHFWPDQBO@WHQRHYV

6WUDWHIODUNMQFHP RGHUWWRHIK WIDWJINIUR XNFRO O IDVWLHRAYN W K
DOWHUROMNANKIL WHUNRWODJV

6 W U D WH/H D YIHQ W HIDOMRS HZX HY KI8$ L\DREAHLQUD]H@HW GRZQ
RBWOHFIWQEE@P SORLEGEBD DGR ZRW R 0X03DER Q X Z@& B DU D ] LLYJ
ILQLVKHG



6WUDWHHSOBRDPHDPHWRRQLEMRDPRRYHPIQWHQFH RVVLQJIV
SWLWKIDWBRY DO XBPQHPRE L I L FDWIHRHGMH G

2EMHFW,IQHU HDIMVHGO/NRHO$ E\DPLQLPRP RY MWUKOHLRIW KSO D Q

6W UDWH QYW DEBLLMKP KX VD BED VH OE\BGHN\S O RAZ®W U D FRR Q GRIDU V
PXOGHWMWYSURQJIIRSFODWLRQV

6WUDWHDOIR QLVOR UXV D ENV D JHJ R XS/RIS X O DWH. RRBBEKVUDFNLQJ
2EMHFW,IQvFU HH\DH U R B Q/EYD L O DVBRLO@LGM\L | H

6WUDWH,QYHQNEO WWHRIX UBIQ&D WHILI RV KBS ZLW K LD RY
PDQDJHPHIMMPSOHPHQWDWLRQ

6WUDWHRSURKFEBHDQ G WRRHUV VHR UHW IDQVVHRIX U BPIQVGQ ITUD VWW RFW XU H
OHQIJWRMWMINUDLODELOLW\

6 WUDWH G\HQ WU HDK/H QHH Z D WHHIV RXEBFPEMGHYHORSHG

BWUDWHJRSURXY®G H V HIDIOV WZIDQNBI KWW H G R Q B@ VEK Q W REQLIVRY
UH G XZIHVBIRIMARU R X\DHBH S D J H

6WUDWHJOD QG DWHKIHQ VW D GRODIVOLAEY. FHD §1B P S WD OHJ L V WOL@A
FRQ VW WIPWHNA RFHNYLIUGRIX J K V

6WUDWHMD O XDQ/GR VW [BAUM®DOWYGUDLQ B BHHG \WW U X FWERG X F H
HURVILRQURDHVHHW H CD/QLERUH DMK PSURPYRUBEHWHDGRDELWDW
DUHDW RUWROBGOLIH

6WUDWHI&RQWOQHAWIKERUIL@GR ZDIHD X VEA B W H UJ KDAE\R XWK H
SXUFKRPR®D HDRW KHDRXVHIG KWV

2EMHFWOLDIHQ VEDRQ L YW K VY RWWKKRR WD JH PRH\Q KB $
*RDOOLQLPKXKH DEL VW X UEXDUQNFRID V LSHIULHR G V

2EMHFWS 9 X FORWK:I9$ WRBXE®EFHMMMHF W R KWH F REIBW X UL®&D \
$SULIOL/Q Q ¥D® VAXM\E HH [W H QLFHR® G LWR B QN Q W

2EMHFWEMEBVR QOO RMKIA$ WRRWRUYLHKGRORMF WRD\ DQQXDOO\
TKLIWHKLFKORPVXD\AHHH[WHQUFHR@ GLWDB QM QW



2EMHFWLPBOHPBQW $FFHVV 78DDPEXOL FIKGH QWA HVHY QD RMHG&Q G
URXWHYV

6WUDWHOYHQWRNGVHU FUHDPWHIGELEG H QQHHXRREORV XUHV
2EMHFW&R RU G IDEROA\R-MWBWRQ 8 J D W LMHRWAM Q V WS IHYH H V

2EMHFWEXADRFW L YOLWWLIR-ALDLWIHI® | LQ HH Q F LKQHIU G UQ G HWWE L 8B
UHVW WIQFWHRMR F F X SR8 BF WQ WIS X U MGIHV U X WHDLMRIQ

2EMHFWLQN XWKDW®WO0O$ XVHRPSOZHWKKHYLVILIBRQG8N H5XOHS5
$SGPLOLVWXYOMLYH
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