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* GRWDU
$ ERXVWIH 5 HSRUW
0 HWKRGRARI\
" LVFODLP HU
<HDURI QWQJ
&IW Rl UHJLWHAUHG RI | LFH
%RDUG FRP SRUMRQ
6] HRI %RDUG
SHFHQWIHR 1 (' V LQFXGQI " V
SHAHQWIHR ,' V
SHFHQWUHR (' V @ 7' V
&0 ' DV$ GGMRQDOSKDUIH
' LYHMW RQ %RDUGV
* HQGHU' LYHOMW
$IH' LYHMW
* HRIWDSKLFDO' LYHUAW
([ SHUNH BNL@ LYHUAW
7HOXWHRI * LLHAVRW/
7HOXWHR &KDLLY
7HOXWHR! ,' V
7HOXWHR! &KDLIWVRI &RP P WAV
1 XP EHURI %RDUG P HHMQIV
$ WHIQGDQFHRI ' LUHFVRUV LQ %RDUG P HHVQIV
$WHMQGDQFHR! ," VLQ %RDUG P HHWQIV
$WWIQGDQFHR! * RYHUQP HQWL RP LQHHVLQ %RDUG P HHAQIV
&RP P LWMHV
$ XGIVRRP P IWKH
&RP SRUMRQR $&
$&Z W RQD ,' V
1 XP EHUR P HMQIV
$WWQGDQFHR! $& P HP EHWY
0' DVDSHP DOHONQYIWH\R $ &
1 RP LQDWRQ DQG 5 HP XQHUDWRQ &RP P LWAH
&RP SRUMRQR 15&
15&Z W RQO ,' V
1 XP EHUR P HMQIV
$WWQGDQFHR! 15& P HP EHWY
BVIDNHKRGEHUV 5 HIVMRQWKLS &RP P LWHH
&RP SRUMRQR! 65&
3HAHQWIHR ,' VIQ65&
;' DV&KDWRI 65&
1 XP EHUR P HMQIV
$WMQGDQFHR! 65& P HP EHW
([ SDQGHG FRSHR! 65&
6KDUHKRAELQJ 3DWHMLQ
65& &RP SADQW
6K DUHKRABHU 6D DPARQ 6XUYH
&RUSRUDVM 6RFLDO5 HVSRQWLELOW &RP P LWHH
&RP SRUMRQR! &65&
&DMIRU Rl ' LLHARUFKDLLQJ &65&
1 XP EHUR P HMQIV
$ WHMQGDQFHR! &658& P HP EHW/
&65 3RIA
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5 HVSRQUELOW |RUO RQMRUQJ &65 $ PANVLWHY
7RS ) RAXV$ UHDVIQ &65 $ PAVIWHY
([ SDQGHG 6FRSHRI &65&
51N 0 DQDIHP HQW&RP P L\WHH
&RP SRMMRQRI 50 &
,' DV&KDWJRI 50 &
&RP P RQP HP EHUKLS % HHQ $& DQG50 &
1 XP EHUR P HMQIV
$\WMQGDQFHR! 50 &0 HP EHW
7RS UMVLGHOW LHGE\ FRP SDQLHV
&RP P LIWMHVO HP EHUWKLS
" MMEXWRQ R FRP P WWHP HP EHUKLS DP RQJ ' LLHARWY
' MAMLEXWRQRI FRP P WWMHP HP EHUKLS DP RQJ ,' V
&KDQIHLQ &KDLWVRI FRP P LWHHV
6DP H' LLHARUFKDLLLQJ P XGASGIFRP P LWHHV
1 RQ &RP S@DQFHZ VK &RP SRUMRQ
$ QQXDO* HQHUDOD HHQJIV
0 ROW LQZ KIFK $* 0 Z DVKH®
' XUDWRQ EHVE HHQ | LODOVDMRQ Rl DFFRXQWDQG GDMR! $* 0
" XUDMRQR! $* 0 V
$WMQGDQFHDWS * 0 V
$WHMQGDQFH R &KDLUVR!I %RDUG DQG &RP P LWHHVDWS * 0 V
3UVHOFHR! 6V, DQG 6HFUHVIBULDCS XGVRWIQ $* 0V LQ YLUMDCB * 0 VKHTS , Q
&RP SDQLHVLQYIMQJI VKDUHKRTHU TXHIARQV LQ DGYDQFH
6HSDUDWAP HHMQI RI ' V
1 XP EHUR P HMQIV
0 RQW V LQZ KLFK KHTB
$ \WMQGDQFH DWGHSDUDWP HMQIVRI ' V
$ JHQGD GLVFXWHG DWBHSDLDMP HHMQIVR! |, V
&RP SHOVDMRQWR' LUHFVRW
BLWQJ | HHV SDLG | RUYRDUG P HHAQIV
6LWAQJ | HHV'SDIG IRUERP P WWH P HHWQIV
3LRILW LONHG &RP P WMRQ
([ HAXWYH&RP SHOVDMRQ
5 HDVRQV P HQWRQHG | RUUIHVMLJIQDMRQRI |, V
6XFFHWLRQ SMQQLQJ
&RUSRUDWM 6RFLDO5 HVSRQVLELAW
8 QVSHOWDP RXQVR! &65 DQG UHDVRQVWHH RU
,P SDRAADWHWP HMR! &65 DPAYLWHY
" LVFARVXUH UHDVMRJ VR 32 6+
RUNVKRSVIRU32 6+
$ XGLVRW/
BVMXVRU. DXGIVRU
$ XGIWHH EUHDNXS
, QWLIQDOS XGLVRU
6 HFUHVIDULDODX GLVRU
6HFUHVLLDODX GIVWLHSRUN
6HRURVIBLLDOFRP S@DQFH UHSRUN
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- HEMWM' LVFARVXUHV
) DP LQDUMDVRQ 3URIJUDP P H
9ULO: KIWBEGRZ HVO HFKDQLP
%RDUG ( YDOXDVRQ
" LVFUHMRQDU. UHT XLUHP HQW XQGHUG( % / 2" 5 5HIX@WRQV
2 / LDELAW , QVXUDQFH SRQR
2 KHU SURFHWHV
$ QOXDOFDBIQGDU
%RDUG SRURO
$ PARQ 7 DNHQ 5 HSRUWV
(P S@R HH 6DWM DPARQ 6XUYH
" LYHUMW DQG , QFOXMIRQ
5 HVSRQWELAW 5 HIDWAG VR ( 6*
( QYLLRQP HQVXO) DFVRW
6RFLDO) DFVRWY
* RYHUQDQFH ) DFVRWY
$QQH XWH
$ QQH XUH
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$* 0 $QQXDO* HOH.DOD HHAQY

$& $XGVERP P IWWH

$75 $ PURQ 7 DNHQ 5 HSRUW

&$* &RP SWRTUDQG $ XGWRU* HOHDCR! , QGD

&(2 &KIH ([ HEXWYH2 [ LFHU

&) 2 &KLH ) LODQADCR | 1LFHJ

&0 &KDILP DQDQGO DQILQY ' LUHARU

&36( &HOWDCBXEQF 6HPRU( QWMBUMAY

&65 &RUSRUDM 6RA.DCE HVSRQVELDW

&65& &RUSRUDM 6RA.DCS FVSRQVELDW &RP P WHH
2 ' LWHARY/DQG 2 | LFHWY

" 3( ' HSDUR HOWR 3XEQF ( QMBUMAY

(" ([ HEXWYH' LWHRARU

(*0 ([ WORUWGLQDU * HOH.DAD HHWQJ

(6% ( QYLLRQP HWO6RADMQG* RYHUQDQRH

(623 (P S® HH6WRAN 2 SWRQ 3MQ

) < ) LQDQADG<HDU

+5 + XP DQ5HWRXUH

$ , QMQDCB XGW

.03 . H 0 DQDIHIDBHIRQQHO

/2'5 / IVAQJ 2 EQIDARQVDQG" LVFBRVKUHS HTXLLHP HOW

0" 0 DQILQ " LWHARU

1$ 1 RWDSSQFDE®

1(" 1 RQ ([ HAXWYH' LUHARU

1* 1 RWLYHQ

1, 1 RQ , QGHSHQGHW LLHARU

15& 1 RP LODWRQ DQG 5 HP XQHDARQ &RP P LWYH

3/ & 3R IWIONHG FRP P MRQ

326+ 3UHYHOMRQ R 6H XDO DLDWP HQW

368 3XEQF 6HARUS QGHIENLQJ

5% 5HVHUIYHYOONR |, QGLD

50 & 5LVMNO DQDIHP HVWERP P LWKH

537 5 HIWG 3DUN 7 DQVDPARQ

6( % BHRXUMHVDQG ( [ FKDQUHYRDUGR! , QGID

60 3 6HALRUO DQDIHUDCBHIRQQHD

65& BVINHKRGH/5 HDARQWKLS &RP P LWYH

7KH$ FW 7KH&RP SDQIHVS FW

725 7HP VR UH HHOAH

T - KROIWP H' LLHARU
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7KWVIVWH UG HGIMRQ RI ([ FHEQFH ( QDEGIV 6XUYH RQ &RUSRUDWA * RYHUQDQFH
LQ 0 DKDUDVPD DQG 1 DYUDVPD &RP SDQLHV

1 HIDWYH SHUFHSWRQVRI &RUSRUDW * RYHUQDQFH LQ 368 VKDYH KHIB WH | LHTS |RUP DQ\
\ HDW/ , LV EHDHYHG WIDWRZ QHUWKLS DQG LW P SOFDARQV LVZ KDWP SDFW &RUSRUDM
* RYHUQDQFH DGYHUVHO LQ VXK HQWAHY 7KLVEXUYH VHHNV VR GRRN DWKH SHU RUP DQFH
Rl WHO DKDUDVDV DQG 1 DYLDV@DV LQ WH DUHD Rl &RUSRUDWM * RYHUIQDQFH RQ WH EDVYV
Rl SDUDP HM/ Z KIFK DUH FRQUGHUHG MJQU LFDQW VR XQGHMEQG WH JRYHUQDOFH
VFHQDUR

KDWY &RUSRUDVA * RYHUQDQFH!

,QRXUYLHZ JRRG &RUBRUDM * RYHUQDOFH LV QR P RUH WDQ GRIQJ WH WIKWKLQIV
Z IWRXWKDYLQJ WH @Z P DNHWV RUWH 5 HIXMWRW @\ LQJ GRZ Q Z KDWUHTXLLHV \R EH
GRQH * RRG JRYHUQDQFH SWDPWAHV E\ D KDQGI XORI HOWIAHV KDYH RIWIQ UHVXGMG LQ
@Z VDQG UHI XMARQVRQ WH\DP HQQHV | RURWHUHWAHVLQ D VP LIDUXQLYHMH

WLV RXU H SHAVBAMRQ WDWWH | DRMDOSRMMRQ ELRXIKWRXWLQ WLV 6XUYH Z LADIRLP
WH EDVV IRU HQQKWOHG GIVFXWRQV RQ JRYHUIQDOFH LQ WH SXEQF HARU
8 QLQIRWP HG GLVEXVWWLRQV VHUYH QR ROHV FDXVH 7KLV 6XUYH VKRX@ VHUYH DVD P LULRU
VR WH XQGHBHURWP LQJ HOWAHY \R WKRZ WHP Z KHUH WH  WBQG DWSURVHQW LQ
UHDMRQ VR Z KDWP DQ\ RWHUY KDYH DIMP SWG DQG VIXFRHHGHG LQ GRIQJ 6LIQU LFDQW
LP SLRYHP HQW LQ JRYHUQDQFH Z LEADWDQVIW VR EHMAJ YDOXDAWRQV WDWZ LGDEHQH IMDAD
FROFHUIHG

WLV RXU THIYHOWEHDH WDWL 368 V DUH QRMH HP SWG ILRP \RP HRI WH SLRYIMRQV
DSS@FDE®! VR SUYDM FRP SDQIHV WHH Z RX@ EH YDOXH DGGIMRQ GDGLQJ VR EHMAU
&RUSRUDM * RYHUQDQFH
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7KH6XUYH LV EDVHG RQ &RUSRUDM * RYHUQDQPH UHIWG LQIRLP DARQ DYDLME®! LQ WH
SXEQF GRP DLQ UHIDUGLQJ HDFK 0 DKDLUDVWPD DQG 1 DYLDWD

SROVMMONZ MK WH UHTXLLHP HQW Rl REMPWYLW DQG DXWHQWAW Z H KDYH UHDHG RQ
WH $QOXDO UIHSRUN 6\RFN ([ FKDQIH ILDQIV DQG Z HEVMWM GLDFERWXUAV R WHWH
FRP SDQLHV VR H DP LQH SDLDP HMUWV WDWLP SDFWRQ DQG P DQU HW WH &RUSRUDM
* RYHUQDQFH WBQGDUGY R FRP SDQIHV : KL® FRP SADQFH LHTXLLHP HQW FRP H ILRP
WH &RP SDQLHV $ FW DQG WH 5X®N WHHXQGHU 6( % /2' 5 5HIXOWRQV

DQG' 3( * XLGHDOQHV Z HKDYH FRQUGHHG \RP H JHQH.D@® DFFHSWG JRRG SUDPAFHV LQ
&RUBRUIDM * RYHUQDQFH LQ WH SXEQF VHRRU DQG WH SUYDM VHRRU Z KLFK \RP H
FRP SDQLHVKDYHEHHQ | RGRZ LQJ IRUVRP HWP H

7KLV 6XUYH  GRHV QRWWHHN \R FRP P HOWRQ WH \SHRLLFV Rl DQ\ FRP SDQ\ : H KDYH
DOR QRWQDP HG DQ\ FRP SDQ\  WULRXJKRXWWH 6XUYH  MQFH RXU REMPWYH LV \R
HOFRXUDJH HDFK FRP SDQ\ VR UH GIPRQ W SLDPAFHY Z W WH JRDORI SXWHQJ LQ S@FH
ERVASLDPAWAHY WD LALQ WH FRUSRUDW HQYLLRQP HQW

,Q WLV UHSRUNWH SDUN P HMRQHG LQ EOXH DUH WH G DOSURYIMRQV LHIWMQJI VR WH
UHBIYDOWSDLDP HMY ©  H KDYH TXRWG RQO WH VHPARQV VIXE VHPARQV SDUN WHUHRI

Z KLFK DUH UHBIYDQW:  HKDYH DOR QRAP DGHDQ\ FKDQIHV\R WH @QIXDIHRI DQ\ GUDO
SWRYIMRQ




$@LQIRWP DWRQ KDV EHHQ VRXUFHG ILRP WH $ QQXDO5HSRUN 6VRAN ( [ FKDQIH
1 LOQIVDQG WH Z HEVMMV R WH URVSHRAYH FRP SDQLHV
) RUHDFK FRP SDQ\  HQGR! ) < P SOHVWHHQGRI ) < Rl WDWRP SDQ\

FRP SDQ\ 5DVKWA D, \VSDM LIDP / LP WG LV XQ@WMG

KL FROMGHUQI WH QXPEHU R ' WHARW WH QXP EHU R ' LLHARUKILS
SRVMRQV KDYH EHHQ VBNHQ LOWR DFFRXQW) RUD' LLHARU Z KR LV RQ WH %RDUGV RI
P RUH WDQ RQH R WH 368V FRYHUHG LQ WH 6XUrH  KHVKH KDV EHHQ \HSDLDWO®
FROV.GHUHG | RUHDFK VXK ' LLHRRUKLS KHGB E\ KIP KHU

8S\WR) < FRP SDQLHV KDYH EHHQ FROMGHHG ,Q) < FRP SDQIHV KDYH
EHHQ FROMGHUHG
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« $VSHJEHWRQ R WH &RP SDQLHV $ FW HYHJ FRP SDQ\ VKD@KDYHD %RDUG R ' LLHARW
FROMMAQJ R LQGLYLGXDOY DV GLLHAVRUY DQG VKD@KDYH
D DP LQP XP QXP EHUR WU-HGUHARUW/LQWHFDWHRI D SXEQF FRP SDQ. Vi R GUHAVRUYLQ WKHFDVH
R D SUYDWIFRP SDQ.  DQG RQHGLHARULQ WHFDVHR! D 2 QH3HMRQ&RP SDQ. DQG
E DPD P XP R IIWHQ GUHFRW

¢ $VSHISHIXOMRQ FR6(%/2'55HXMARY WHYRDUGR! ' LWHARU/ R WH VRS
QMG HMWAHY Z H $SUO DQG WH VRS QMG HOMAHY Z H $SUO \KD@FRP SU\H
R QRAGMWWDQMW] GLUHARW/

2QH R WH 1DRRUY WDW\MI QU LFDQWD LI OXHOFH WH SHURWP DQFH Rl D %RDUG LV IW V] H : LW
P DQGDRU. YRDUG FRP P IWHHV WHLH RXIKVWR EH HORXJK YRDUG P HP EHUV VR HQVXUH WDWFRP P LWMHV
DLH SURSHUD FROWMIMWG DQG GR QRWKDYH WH VDP H P HP EHWV RQ D® RWMDMFRP P WMV  $OR
LQIRIP DAWRQ DAPP HM DPRQJ ,' V LV SDUB WHGXFHG B\ KDYIQJ GLLHARW LQ RQH RU P RWH
FRP P WV

« ,Q)< PILQP XP “RDIGM]HZDV DQGP D[ LP XP %RDUGM] HZ DV
« ,Q)< PILQP XP %RDUGM]HZ DV DQGP D[ P XP %RDUGM] HZ DV
« ,Q)< PILQP XP Y%RDUGM]HZ DV DQGP D[ P XP %RDUGM] HZ DV
e ,Q)< PILQP XP %RDUGM]HZ DV DQGP D[ P XP %RDUGM] HZ DV
e ,Q)< PILQPXP %RDUGM]HZ DV DQGP D[ P XP %RDUGM] HZ DV
« 7KHDYHDIHM] HR %RDUG

o Q)< ZDV
o Q)< ZDbv
o Q)< ZDV
o Q)< ZDV

Q)< ZDVv
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¢ $VSHJBHMRQ R WH &RP SDQLHV $ FW HYH) VMG SXEQF FRP SDQ\ VKD@KDYH DAGDV
ROHWILLG Rl VWKH VRVBOQXP EHJ R GLLHAVRUY DV LQGHSHOGHIWGLLHAVRUY DQG WWH &HQWDO* RYHUQP HOW
PD SUHVFUEHWH P LQIP XP QXP EHUR! LQGHBHQGHW LLHARWY LQ FDWH R DQ' FOW RU FIWHY R
SXEQF FRP SDQIHV

« $V SHJ5HIXOWMRQ D R 6(% /2'5 5HIXOMRQV Y%RDUG R ' LLHARYY \KDAKDYH DQ
RSWP XP FRP ELQDWRQ Rl H HRXWYH DQG QRQ H HRXWIYH GLLHARUY Z I DAGDVMARGH Z RP DQ GLLHARU
DQG QRAGMWWKDQ I LW SHIFHWR WHYRDUGR! ' LLHAVRUY\VKD@FRP SUMVHRI QRQ H HRXWYH GLLHARUY

o $VSHU* XIGHDOH R WH' 3( * XIGHIQHV DWODWRQHWLLG R WH'  LLHARUY RQ WH %RDUG
R D &36( \KRX@ EH QRQRIILADO' WHARW &36( %RDUGY DLH SLRHMRQDIMG E\  LOGXPWQJ
DGHTXDWA QXP EHJ R QRQRIILADO ' WHARW ZIW PLQP XP R IRXU LQ FD\H R 0 DKDUDWID
1 DYLDWDVDQGP LQIP XP Rl WUHHLQ FDVHRI 0 LQULDVW@DV

e $VSHJ* XIGHIOH R ' 3( * XIGHIOHY WHYRDUGR ' LLHARU/ R WH FRP SDQ. VKD@KDYH
DQRSWP XP FRP ELQDWRQR! ) XQPURQDO 1 RP LOHHDQG , QGHSHOGHIW LLHARDY

e $V SHU* XIGHDH R 3( * XIGHIOHY WH QXP EHUR! 1 RP LQHH" LLHARUY DSSRIOWG E\
* RYHJQP HOARWHU&36( VVKDEEH IMMPAMGVRDP D[ P XP Rl VE R

e SVSHISQHXWH , , % R ' 3( * XIGHIOHY * RYHJQP HQW LWHARW 7KH QXP EHUR WH
* RYHUQP HOW LLHARW RQ WH YRDUG Rl ' LLHAVRWY Rl DQ HWMLBUMH VKRX@ QRWH, FHHG RQHM] W RI
VKH DRMDOVAHI W R WH%RDUG
L 7KHQXP EHUR * RYHUQP HQW LLHAVRUY RQ D %RDUG VKRX@B LQ QR FDVHH FHHGVE R

e $V SHU* XIGHIOH R ' 3( * XLGHIQH LQ FDVHR D &36( OWMG RQ WH 6VRAN ( [ FKDQIHV
DQG Z KRHYRDUG R ' LLHARWY LV KHDGHG B\ DQ ( [ HAXWYH &KDLLP DQ WH QXP EHJRI , QGHSHIGHW
' WHARW \KDAEH DMBDW Rl %RDUG 0 HP EH)V DQG LQ FDVH Rl DIDRWHJ &36( V' LH @MMG RQ
BVRAN ( [ FKDQIH EXWZ LWKRXVDQ ( [ HRXWlYH &KDILP DQ RUQRWIMMG &36( V' DAGDVARQHWKLLG Rl WH
%RDUG 0 HP EHV VKRX@S EH, QGHBHOGHOW LLHARUY

e +LIKHWOXP EHUR 1 (' V
o IQ)< ZDV lQ FRPSDQ
o IQ)< ZDV lQ FRPSDQ
o IQ)< ZDV HDKLQ FRP SDQHV
o IQ)< ZDV HKLQ FRP SDQIHV
o IQ)< ZDV lQ FRPSDQ



| RZ WWQXP EHUR 1 (' V

o Q)< ZDV LQ FRPSDQ

o IQ)< ZDV LQ FRP SDQ

o Q)< ZDV HOKLQ FRP SDQHV
o IQ)< ZDV LQ FRP SDQ

o IQ)< ZDV HDKLQ FRP SDQHV
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$V SHJBHWRQ R WH &RP SDQHV $ FW HYHJ OMMG SXEQF FRP SDQ\ \KDAEKDYH DWBDW
ROHWILLG R WH VRBOQXP EHJ Rl GLLHARUY DV LOGHSHIGHRWGLLHRVRUY DQG WH &HIADO* RYHUQP HQW
PD SUMUEHWH P LQIP XP QXP EHUR! LQGHSHQGHW WHARWY LQ FDWH R DQ. FIW RU FDMHY RI

SXEQF FRP SDQHV

$V SHU5 HIXOMRQ E R6(% /2" 55HXDWRQY/ Z KHHWH FKDLLBHWVRQ R WH%RDUG R

' LWHARWY LV D QRQ H HAXWYH GLLHAVRU DWBDVARQHWILLG R WHYGRDUG R ' LLHARUY VKD@FRP SUVHRI

LOGHSHOGHOW GLLHARWY DQG Z KHH WH OWMG HOAW GRHV QRWKDYH D UHIX@U QRQH HRXWYH
FKDLLBHMVRQ DWODWKDO R WHYRDUGR! ' LLHARUY VKD@FRP SUMHR! LQGHSHOGHMGLLHRVRWY

3URYLGHG WDWZ KHHWH UHI X@U QRQ H HRXWYH FKDLLBHIVRQ LV D SURP RMUR! WKH QWG HQAWN RULY
UHDWG VR DQ. SLRP RMURUSHIRQ RFFXS\ LQU P DQDIHP HOWSRMMRQY DWIKH BIYHOR! %RDUG RI

' LHARURUDWRQH BIYHCEHBRZ WHYRDUG R ' LLUHAVRUY DWBDWAKDO RN WHYRDUGR! ' LLHAVRUYRI WH
QMG HOWNV VKDOFRMMR! LOGHSHIGHAGLLHRRUY

([ SDQDARY ) RUWHSXUBRVHRI WKLY FIXVH WHH SUAWMRQ UHDWG VR DQ. SURP R VKD@XDYH
WHIRGRZ LQJ P HDQLQU

Ll WH SLRP RWULY D @AWMG HOWN LW GLLHRVRUY RIKHJWKDQ WH LQGHSHOGHWGLLHARWYY W HP SBR HHVRU
LW QRP LOHHV VKD@EHGHHP HG VR EHUHDWG VR LW

L WH SLRP RWULY DQ XQOMMG HOAW W GLLHRRYY W HP SBR HHV RULW QRP LOHHV\KD@EHGHP HG\R
EHUHDWG \R LW

$VSHJ* XIGHDOH R 3( * XIGHIOHY LQFDVHRI D &36( QWG RQWH6EVRAN ( [ FKDQIHY DQG
ZKRWH %RDUG R ' LWHARWY LV KHDGHG B\ DQ ([ HAXWYH &KDLLP DQ WH QXP EHJ Rl , QGHSHOGHW
' WHARW \KDAEH DMBDW Rl %RDUG 0 HP EH)V DQG LQ FDVH Rl DERWHU &36( V LH OAWMG RQ
BVRAN ( [ FKDQIH EXWZ IMRXWDQ ( [ HPXWYH &KDLLP DQ RUQRWIMMG &36( V' DWBDVARQHWLLG Rl WKH
YRDUG 0 HP EHV VKRX@S EH, QGHSHQGHW LLHARWY




FRP SDQIHVIQ) < DQG FRP SDQIHVIQ)<  KDG GWWDQ WH SUMVAUEHG P LQLP XP RI
,' V P DNIQJ WHP QRQ FRP S@DQW2 | WHH  FRP SDQIHVKDYHEHHQ FRP P RQ IRUWH@MW ) <V
+ LIKHVAQXP EHUR! ,' V

o Q)<
o Q)<
o Q)<
o Q)<
o Q)<

ZDV 1Q FRP SDQ

ZDV 1Q FRP SDQ

ZDV HDKLQ FRP SDQHV
ZDV HDFKLQ FRP SDQIHV
ZDV HDKLQ FRP SDQ\

/ RZ WMWQXP EHURI ' V

o Q)<
o Q)<
o Q)<
o ,Q)<
o Q)<

ZDV 1Q FRP SDQ

ZDV 1Q FRP SDQ\

ZDV 1Q FRP SDQIHV
ZDV 1Q FRP SDQ

ZDV HDKLQ FRP SDQHV

$VSHU' 3( IXLGHDOHV XQOWMG &36( VWKRXE KDYHDAMBDWY UG ,' VRQYRDUG ' XUQJ )< W
)< XQMMMG FRP SDQ\ GL.G QRAKDYHWH LHT XMW, VRQ IW%RDUG P DNLQJ IMOQRQ FRP S@DOQW
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¢ $V SHU 5HIXOMRQ D R 6(% /2'5 5HIXOWRQYY ERDUG R GLLHARUY/ VKDAKDYH DQ
RSWP XP FRP ELQDWRQ R H HRXWIYH DQG QRQ H HRXWYH GLLHARUY Z LK DWBDVARQH Z RP DQ GLLHARU
DQG QRAGIM/ WDQ [IW SHIFHAR WHERDUG Rl GLLHARUY VKD@FRP SUMVHRI QRQ H HRXWYH GLLHRRUY

e $V SHJ * XIGHIOH R ' 3( * XIGHIOHY WH QXP EHJ R ) XQPURQDO' LLHARW LOFOXGLQJ
&' 0' WKRXGQRM{FAHS R WHDPXDOWMHIWK Rl WHYRDUG

$Q H I HAAYH 9RDUG VKRX@ KDYH DQ DSSLRSUDWIP If Rl (' VDQG1 (' V $EVHOWAMLYRSWP XP P L WH
YRDUG Z LADQRWIHAMMH EHOH MR WH LOWIKWRI SHIWRQV Z KR KDYH H HEXWYH UVSRQUELOMHV DQG
H SHUHQFH

e 1RQFRP S@DOQHH
o Q)< FRP SDQ\
o Q)< FRP SDQLHV
Q)< FRP SDQLHV
Q)<  FRP SDQ
Q) < FRP SDQLHV
o +LIKHVWAQXP EHURI (' V
Q)< ZDV LQ P SDQ\
Q)< ZDV LQ FRP SDQ
Q)< zZDv HOKLQ FRP SDQHV
,Q)<  ZDV 1Q MRP SDQ
o Q)< ZDV LQ RRP SDQ
e /| RZHWOXP EHURI (' V
o Q)< ZDV LQ MRP SDQ
o Q)< ZDV 1Q FRP SDQ
o Q)< ZDvVv HDKLQ FRP SDQHV

o O o

Q)< ZDV LQ FRP SDQ
Q)< ZDV HOFKLQ FRP SDQIHV
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,GHDA WH GDGHUKLS Rl WH %RDUG RXIKVWR UAMGH LQ D SHIWRQ Z KR KDVQR H. HEXWYH UVSROVELOMHY
IRUDQ\ SDUAFX@U DVSHAARI WH EXVIOHW VLQFH FRQI @FW FRXGE DUMH 7KH KREELQJ Rl WH FKDUIH Rl
&' E\ DQ(' WKRX@ EHLQH FHSWRQDOALLFXP WRQFHY DQG WDVWRR RQO 1RUYHU VKRUNMLP

. FRP SDQLHY FROWQXHG W JILYHDQ ('  DGGEMRQDOFKDUIHRI EHQJ WH&O ' DFLRW) < ) < )<
DQG) <
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*(1' (5',9(56,7<

© KB WH SUWVHOFHR DZ RP DQ,'  RQ %RDUGV KDV EHHQ P DQGDWG WHH LV QR P LU SLRYIMRQ \R
| DALOMDWM Z RP HQ H HRXWYHV JLDGXDWQJ R %RDUG SRAMRQV 7KLV FDQ KDSSHQ RQO LI D \iXI I LFLHQW
QXP EHUR Z RP HQ DH SLRYLGHG DSSURSUDWA FDUHHU SURIUHWRQ LQ WH RUDQLVDMRYQ |, WY HTXD@®

LP SRUBQWR | RFXVRQ P RUHZ RP HQ RFFXS\ LQJ SRUMRQVRI &KDWU 0 ' DVZ H&DVEHQJ RQ D QXP EHU
Rl %RDUG FRP P LWWHV DQG FKDLLLQJ VRP HRI WHP

20(1219%$5' 6

¢ $VSHUGHPRQ R WH&RP SDQHV$ PW WHIRTRZ LQ) FDW R FRP SDQLHV \KD@DSSRIQADW
GDWRQHZ RP DQGELHARU L HYH) OMMGFRP SDQ L HYH) RWHJUSXEQF FRP SDQ\ KDYIQJ D SDIG
XS WKDUH FDSWROR! RQH KXQGUHG ALRUH UXSHAV RUP RIH RU E WUQRYHJ R WUHH KXQGUHG ALRWH
UXSHAVRUP RWH

¢ $V SHU SHIXOMRQ D R 6(% /2'5 YRDUG R ' LUHARWY \KD@KDYH DQ RSWP XP
FRP ELQDWRQ R H HRXWYH DQG QRQ H HRXWYH GLLHAVRUY Z LW DWGBDVARGH Z RP DQ GLLHAVRU DQG QRW
GWWDQILIW SHFHQWR! WHERDUG Rl GLLHAVRUYVKD@FRP SUMVHRI QRQ H HEXWYH GLLHARUY

3 RYLIGHE WDWIKHYRDUG R GLHARW R WHWRS QWG HOAHY VKDOK DYH DAWBDVRCQH LOGHSHGHW
Z RP DQGIHARUE\ $SUO DQGWHYRDUG R GLHARW R WHWVRS QWG HOWAHY VKD@KDYH
DWGDVWARQH LQGHSHIGHWZ RP DQ GLLHRAVRUE\ $ SUO

« $VRQO DUK FRP SDQIHVKDG QRZ RP HQ' LLHPVRUVRQ WH.UYRDUGY
« $VRQO DUK FRP SDQIHVKDGQRZ RP HQ'  LLHARUYRQ WHUYRDUGY
« $VRQO DUK FRP SDQIHVKDG QRZ RP HQ' LLHARUY RQ WHU%RDUGY

$VRQO DUK FRP SDQ\ KDGQRZ RP DQ' LLHARURQ LW %RDUG
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e $YHDIHSHAHMWHR : RP HQ' LHARUWRQ DYRDUG Z DV Q)<

DG HKIQ)<  1Q
)< DQGIQ)< DG Q)<

:20(1 &+%$,56 2) %2%$5'6

. Q)< & ' VZHHZRP HQ
. ,Q)< & ' VZHHZRP HQ
¢ Q)< &' VZHHZRP HQ

:20(1 ',5(&7256 5(35(6(17$7,21 2) &200,77((6

:20(1 ,1 .03 326,7,216

« $VRQO DK DQGO DU FRP SDQIHY UVSHAWYHD KDGDZ RP DQDVD. 0 3

e 2XVR WHWH FRP SDQIHV FRP SDQIHVZ HHFRP P RQ
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e $VSHJSQUHXWH, ,,, R ' 3( * XIGHIQH '3( 20 1R "3( *0 COWG W
1 RYHP EHJ
$ VUH) DUGV WH VHPPWRQ DQG DSSRIQW HARI SDUNMAP HQRQ RIILADO LLHAVRUY WWH I RTRZ LQJ FUWM
UD Z LGFRP HLQWR IRUFHIRUMZ LK
F $JH 7KHDJHEDQG KRX@ EHEHE HQ \HDW/ PLQIP XP P D[P XP @P IW 7KLV FRX@ KRZ HYHU
EHUHD HG IRUHP LOHIASLRIHWVMRQDY [RUUDVRQVVR EHUHARUGHS EHQJ QP IWG\VR  \ HDUY

* LYHQ WH SDFH DQG WH QDWUH Rl FKDQJIH LQ WH HFRQRP \ DQG LQ WH FRUSRLDWM Z RUTE LQGXFWRQ Rl
VRP H\ RXQJHUSHWRQVRQ WH %RDUGV Z LA QRUHDVH WH FROW] \MDOHBYDQFHR! %RDUGV

e $YHDIHDIHRI ,' V
o Q)< DQGLQ)< ZDV \HW
o Q)< ZDV \HW
o Q)< ZDV \HW
o Q)< zZDv \HDW
o« $JHR WH\ RXQIHWV'
o Q)< zZDv \HDW ' UWHARW

o IQ)< ZDV \HDW ' LWHARW
o Q)< ZDV ' LLHARU
o Q)< ZDV " LLHARU
o Q)< ZDV ' LLHARU

o S VWVIWDWN LQI VR ORWM WDWFROQWDU. VR SXEQF SHIFHSWRQ WAHIHDLHD ITHZ LHDWYHO \ RXQJ ,' VRQ
WHYRDUGVRI 368 V

e $JHRIWHRGHW' IQ)< ZDV Q)< ZDV 1IQ)< ZDV DQGIQ)< ZDV
e $YHODUHDIHR &KDUWBHMQVIQ)< )< DQB)< zZDV I1Q)< zZDV \HOWDQGLQ)<
ZDv \HDW

*x(2*5$3+,8%/ ' ,9(56,7<

" LYHOMW WKRX@ LOFXGH JHRIWDSKIFDOGLYHUMW @ IW P RUH DQG P RUH FRP SDQLHV KDYLQJ D J&REDO
SUHVHORH JHRILWDSKLFDOGLYHMW R WHRUWIQ R ' LWHARWY KDVDWXP HG P SRUBQRH

e 368 YRDUGYGEG QRWKDYHSHMQVR QRQ,QGIDQ RWILQ QDN R WH  SLHYLRXV) <V
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o SVSHUBRKHEX®I9 & K RIWH6(% /2' 5 5HIXOMRQYY QMG HOWAHY DUHUHTXLLHG VR JLYH
LQ WHU&RUBRUDW* RYHJQDQRH5 HSRUNVD FKDUARUD P DAL VHMQJ RXVWIKHVNLAY H SHIAVH FRP SHMQPH
R WHYRDUGR! ' LUHPVRROVVSHAL LQU WHIRTRZ LQJ
L: WK HIHPWLRP WHILQDQADO HDUHQAQI 0 DUFK WHOMR FRUHWNLGY H SHIAWH FRP SH
WIQFLHV LGHOWILIHG B\ WHERDUG Rl GLLHRVRUY DV UHTXLLHG LQ WH FROW] WRI LW EXVIQHW HY DQG VHARU
IRULVIVR [ XQPARQ H I HAWYHD DQG WWRVHDRXD@ DYDLDEGIZ I WHERDUG DQG
IL: I HIHPALURP WHILQDQRLDO, FDUHQGHG0 DUFK WHQDP HVRI GLLHARUY Z KR KDYHVXFK
WQY H SHUMH FRP SHIMQFH

$ YRDUG LV H SHAMG VR FDSWWLH WH GLYHUMW WDWARX@ HOKDOQFH LW SHURUP DOFH 0 lMWMQJ WNLARHW
H SHUHQFH DQG H SHUAVH FRX@ UHQGHUWH YRDUGV VXERSWP DALQ UHI DUG VR WHUH | HRWYHOHW

.« Q)< Q)< DXIO)< FRP SDQIHV HDFK KDG LGHQW LHG VNLGMHWDQG H SHUMH Rl
" LHARWYY ,Q) < FRP SDQIHV KDG GRQH \R DQG LQ ) < FRP SDQIHV KDYH GRQH R 2 WHU
FRP SDQLHV KDYH HWHU QRWGHQW LHG WH VNLAMWRUKDYH JLYHQ WH SLRI LBIRN WH' LLHARUY

e 7RS LAY [GHQWIHG DUH LOGXVW NQRZ ®GIH H SHUHQFH 1LODQFH HFARQRP LFV ADWA\  ( 6
GUDOFRP SADQFH DQG LHIXMARQ
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$ U-DVRQDE®! WIQXUH LV D MOQH TXD QRQIRUDQ ' LLHARU H HRXWYH RUQRQ H HEXWYH VR FROWLEX\WM \R
WH IXQPUWRQLQJ R WH %RDUG 7KH GUDOSLRYIMRQR WPV ZIW DP D[P XP R\ HDW LQ HDFK
WP \VDWMDPRUO® DGGUHWHY WH IMXH R WQXUH R ' V $VIRUQRQ,' V LOFXGLQJ WRWH Z KR DWH
QDE®! VR UAWLH DQG VR VHHN UHDSSRIQW HQWWH VRBOSHURG VSHOWRQ WH %RDUG VKRX@ QRWEH \R
VKRUAVR DVVR P DNH IMD P HLH %RDUG SUVHQRH Z IWRX\WDGHT XDWM FROMEXWRQ $ WAH\VDP HWP H \RR

®QJ D WQXH Z LG®DG R WRBGIQHW DQG Z LAWEQG LQ WH Z D' Rl LQGXPWQI QHZ HU' LLHARWY Z LW
[ UAWK LOVWIKW DQG LQ VRP HFDVHV P RUH FROW] \MDOUH®IYDOQRH

$9(5%*( 7(185( 2) &+%$.,5

,Q)< ZDVv \ HDW/
,Q) < ZDV \ HDWV
Q)< ZDV \ HDW/
Q)< ZDV \ HDW/
Q)< ZDV \ HDW/

$9(5$*(7(185(2)('V,1& 8" ,1* &0

Q)< zZDV  \HW
Q)< ZDVv \ HDW/
,Q)< ZDV \ HDWV
,Q)< ZDVv \ HDW/
Q)< zZDV  \HW

$9(58*( 7(185(2)1,"V

e ,Q)< ZDV \ HDW
e ,Q)< ZDV \ HDW
e ,Q)< ZDV \HW
e ,Q)< ZDV \ HDWV
e ,Q)< ZDV \ HDW




$V SHJ6HPRQ R KH &RP SDQLHV $ FW DQ LQGHSHOGHIWGLLHAVRU VKDAEDKRTS RIILFH IRUD
WP XS R ILYH FROHXWYH\ HDUY RQWHYARDUG R D FRP SDQ. EXVWKDGIEH HIJ LE®H | RUUHDSSRIQP HOW

RQ SDWMQJ Rl D VSHADOWVROMRQ B\ WH FRP SDQI DQG GVFARVXIH Rl VXFK DSSRIQW HOWQ WH
YRDUGV UHSRUN

$V SHJ 6HFWRQ R WH &RP SDQHV $ FW 1 R IWWBQEQI DQ WILQI FRQMLQHS LQ WXE
VHPARQ QR LQGHSHGHWGELHAVRU VKD@KR RIILFH IRU P RUH WDQ VE R FRQVHEXWYH WALP V' EXW
VXK LQGHSHQGHQWGELHAVRU VKDADEH HDJ LE® |RU DSSRIQW? HOWDIWU WH H SLLDWRQ Rl W(UHH \ HDWV RI
AHDMQJ VR EHFRP HDQ LQGHSHQGHWGELLHAVRU

3LRYLGHG WDWDQ LQGHSHIGHNGLLHAVRU VK DAQRWGXUQI WHVDLG SHIRG Rl WUHH\ HDUY EH DSSRLOWG
LQ RUEH DWRADWG Z IW WHFRP SDQ\ LQDQ\ RWHUFDSDAW HWHJIGLHAWD RULQALHAD

$V SHJ 5 HIXOWRQ R 6(% /2' 5 SHIXOMRQV WH P D[P XP WQXWH R LQGHSHQGHIW
GLHAVRWY WKDMEH LQ DFFRUGDQAH Z W WH &RP SDQIHV $ FW DQG WX®V P DGH WHHXQGHU 1Q WLV
UHIDUG ILRP WP HVR WP H

$V SHJ' 3( ALFX@U IRU HW LELQW FUMAID IRU SHMRQV VR EH FRQUGHHG |IRU DSSRIQP HOWDV QRQ
RIIADO LWHARW RQ WHYRDUGV R &36( V GDWG -X0 WHQRQRIILADO WHARWYY Z LAQRWEH
UH DSSRIQMG LQ WHVDP H&36( DIVMUFRP SGWQJ DP D] IP XP Rl VE R WIQXUHV HDFK WIQXUHEHQJ IRUD
SHURGR WUH\ HDW

$9(5%$* ( 7(185(2), V

Q)< ZDV \ HDW/
,Q)<  zZDV \ HDW
Q)< ZDV \ HDW/
,Q) < ZDV \ HDWV
Q)<  ZDV \ HDW/

, WV QRWG WDWIKH DYHLDUHWIQXUHR! ;' VIQ WH@WY ) <VZ DVBWWDQ  \ HDUY SUAMPUEHG LQ WH
' 3( ALFX@U , WZ LGEH EHQH LFLDOI RUWH WIQXUHR! ;' VR EH SURJUHWAYHD P RYHG XSZ DUGV\R EH
LQ W QF Z LW WH SLRYIMRQVRI WH&RP SDQLHVS FW
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7KH &KDW R HYH) FRP P IWWH GDYHV KLVKHU [P SLHWRQ RQ DQG LIQULFDQW LI OXHOFHV WH
IXQPARQLQI R WHFRP P IWWH 7 KH QHDULOWALP LODE®IWIQXUHVRI VRP HRI WHVH &KDLUVRI FRP P LWMHV
WEQG LQWHZ D' Rl WH FRP P WWHY UHQYHWQI WHP VHYHV VR P HHWHP HUJLQJ FKDADIQIHY © KDWY
P RUH FUMFDOLY WDWH WQGHG VSHIY DV &KDLLV Z RXGB \WQG R LP SDRWVRQ WH LQGHSHQGHQFH R WH
SHMRQ FROFHUIQHG DV DOR VR EXQWWH QDMUH R FKDAPQIH WDW\KRX@ EH P RXQWG \R WH
P DQDIHP HQW$ V1Q P RMRWHU FROW W VRR GRQJ D WIQXUH DV WH &KDLUR WH FRP P LWWH VKRX @S EH
DYRIGHG Z KLB! HQVXULQJ WDWIAH WIQXUHY DLH QRAWR VKRUADV VR EH GIMUXSWYH 368 V GR QRADSSHDUVR
EHVXI 1 HUQJ RQ WLV FRXQW
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o $VSHIEHAWRQ Rl WKH&RP SDQIHV $ FW HYH) FRP SDQ. WKD@KRGD P LQP XP QXP EHURI
IRXU P HHAQIV Rl W %RDUG Rl ' LLHAVRWY HYHJ) \ HDU LQ VXFK D P DQOHJ WDWQRWP RUH WKDQ RCH

KXQGLHG DQG VE HQW GD\ V VKD@LOWYHH EHVE HHQ VE R FRQWHRXWYHP HHAQIVRI WKHYRDUG

e $VSHJ5HIXOMRQ RI6(% /2" 5 5HXOMRQV WHYRDUGR! ' LLHAVRUY VKD@P HHADWGDWW
IRXUMP H/D\HDU Z IW D P D[ P XP WP HJDS Rl RQH KXQGLHG DQG VI HQW GD\ V EHE HHQ DQ. VE R
P HHAQIV

e $VSHJ* XIGHIOH R ' 3( * XIGHIQH WH YRDUG VKD@P HHADWBDMARQAH LQ HYH). WUHH
P ROV DQG DWBDVMRXU VXFK P HHAQIV VKDEDEH KHIB HYHJL \ HDU ) XUMHJU WIKH WP H JDS EHE HHQ
DQ\ VZ R P HHAQIV\KRX@ QRAEHP RUHWDQWUHHP RQMY

7KHP LQIP XP QXP EHUR %RDUG P HMQIV SUMAUEHG B\ @Z DQG UHIXAMRQVLY ([ SHUHQFH KDV
KRZ HYHUVKRZ Q WDWFRP SDQLHV WIDWKDYH DAVGDMW  %RDUG P HMQIV R VX I LALHQWD GRQJ GXLDWRQ
DUH DEGVR H WDPWP RUH YDOXHILRP \WH 9RDUGV

« 0 LQIP XP QXP EHUR %RDUG P HHAQIV FRQGXPMG
o IQ)< ZDV LQ FRP SDQ
o IQ)< ZDV HDFKLQ FRP SDQHV
o IQ)< ZDV HDFKLQ FRP SDQIHV
o IQ)< ZDV HDKLQ FRP SDQHV
o IQ)< ZDV LQ FRP SDQ
« 0D[PXP QXP EHUR %RDUGP HHMQIVFRQGXFWG

o IQ)< ZDV lQ FRPSDQ
o IQ)< ZDV LQ FRPSDQ
o IQ)< ZDV LQ FRPSDQ
o IQ)< ZDV lQ FRPSDQ
o IQ)< ZDV lQ FRPSDQ
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o $VSHIEHMWMRQ E R WH&RP SDQIHV$ FW WHRIIIFHRI D GLHARUVKD@EHRP HYDFDQALQ
FOVH KH DEVHOW KLIP VHD ILRP DOWH P HHAQIV R WHYRDUG Rl ' LLHRVRWY KHE GXUQJ D SHIRG Rl
V¥ HYHP ROV Z IW RUZ IWKRXWWH-NLQJ GDYHRI DEVHOFHRI WKHYRDUG

WLV D GULWP DWW H SHAIMRQ WDWHYHUL ' LLHAVRU H HRXWYH RUQRQ H HRXWYH DWHMQGV HYHU. P HHAQJ
R WH%RDUG R ' LLHARWY $EVHORH ILRP %RDUG P HHWMQJIV KDV VR EH IRUH WDRUGLQDU UHDVRQV DQG
QRWM RU UHDVRQV WDWFRX@ KDYH EHHQ DOWASDMG  7KH GUDOSLRYIMRQ WDWHDFK ' LLHRRU KDV \R
DWHQG DWGDVW YRDUG P HHWQJ LQ D\ HDU LV FGDUD XQVDWM DRVRU

$EVHOFHILRP D %RDUG P HMQJ IRUGTIWP DWW LHDVRQV WKRX@ QRASUHFXGHD' LLHRARUILRP VHQGLQJ

KLV KHUFRP P HOW RQ WH DIHQGD WP VLQ DGYDQFHRI WHP HHWMQJ VR WDWIKH FDQ EHVENHQ QRW R
GXUQI WH GMVXWRQV

7KH TXHWRQ R GMRQWOXLQI WH DSSRIOW HOWRI ' LLHARWY Z KR KDYH KDG | HIR DIWMAQGDORH LQ WH
SLHYLRXV) < WKRX@ EHWHURX\MO FROMGHUHG
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e ,Q)< DQG)< ,' HDFK KDG ] HLIR DWMQGDQFH
e ,Q)< )< DQG)< QR," KDG] HR DMAQGDQFH

$77(1" $1&( 2) *29(510(17120,1((6,1 9%®%$5" 0((7,1*6

Q) < * RYHUQP HOWQRP LOHHVKDG ] HLR DWMQGDQFH
Q)< * RYHJQP HOWOQRP LOHHVKDG ] HUR DWHMQGDQRH
,Q) < * RYHUIQP HQWQRP LOHHKDG | HIR DWMQGDQRH
Q)< * RYHUQP HOWQRP LOHHVKDG ] HLR DWMQGDQFH
Q) < * RYHUQP HOWQRP LOHHVKDG ] HLR DWMQGDQFH
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$8' ,78&200,77((
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e $VSHJBHWRQ Rl WH&RP SDQHV $ FW WKH DXGMFRP P WH VKDE@FRQMMAR! D P LQLP XP
Rl WUHGLLHRRWDY

¢ $VSHJ5HIXOMRQ RI6(%/2' 5 5HXMARQY/
D 7KHDXGWARP P WWHVKD@KDYHP LQP XP \WWKUHGLLHARUDVP HP EHV
E $ WBDWWEZ R WLLG R WHP HP EH)VRI DXGWARP P WWH\KDQEH LQGHSHOGHMWGELHARYY Z H
-DQXDU
G 7KHPFKDILBHWRQR! WHDXGWARP P [WH VK DAEH DQ LQGHSHOGHWGLLHARUDQG KH \KH VKD@EH SU
HVHMDWS QQXDQI HQH.DOP HHAQU VR DQVZ HIVKDUHKREEHU TXHULHY
o $VSHJ* XIGHIOH R 3( * XIGHIQHV
7KH$ XAVRP P WHVKD@KDYHP LQP XP WUH' LLHARWDVP HP EHWV 7Z RWLWGVR WHP H
P EHWR DXGMFRP P IWMH VKD@EH , QGHSHOGHW LLHARWY
7KH&KDLLP DQRI WH$ XGIV&RP P LWH VKDEEH DQ , QGHSHOGHW LLHARU
$@P HP EHWR! $ XAWARP P IMWH VKD@KDYHNQRZ BGIHR! ILQDQALDOP DMAWRI &RP SDQ. DQG
DWGDWRQHP HP EHJVKD@KDYHJ RRG NQRZ B1GIHRI DFFRXQWQ) DQG UHIWAG [ LQDQALDCP DQDIHP HQW
H SHUAH
7KH&KDLLP DQRI WH$ XGIWERP P LWH VKDEEH SUHVHADWE QQXDO* HOH.DOD HHAQJ VR DQVZ HJ
VKDUHKRGHUTXHUHY SURYLGHS WDWQ FDVHWH &KDLLP DQ LV XQDE®! VR DWMQG GXH VIR XQDYR.GDE®!
U-DVRQV KHP D\ QRP LODWIDQ\ P HP EHUR! WH$ XGIM&RP P LWAH

o 7KHKUKHWOXP EHUR P HP EHWVIQ)< ZDV IQROHFRP SDQ\ IQ)< ZDV lQ FRP SDQIHV
Q)< ZDV IQ FRPSDAHVIQ)< ZDV lQ FRPSDAHDQGLQ)< ZDV LQ FRP SDQ
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* LYHQ WDVWIKH LRBI Rl WH $ & LV R MGIH WH GJDOW DQG SLRSUHW RI P DQDIHP HADPARQV IWZ RX@B
EHEHWI WH$& LVFRP SUMHGRQO Rl ,' V Z W P DQDIHP HQWLHSUAVHQWYHV DVLQYIWHY KLY VXK
D VASX@MRQ LV QRWRQ WH DQYLO FRP SDQLHV WDWUHFRI QUVH WH VLI QU LFDQFH RI KDYLQJ $&V Z LW RQO
,' VDVP HP EHW Z RX@ EH LQ WH IRUH LRQWRI &RUSRUDWM * RYHUQDQFH $V D VMS 1Q WLV GLLHPARQ
6( % KDVP DQGDWMG Z H -DQXDU WDW5 37V Z RXGE EH FODUHG RQD E\ WH,' VRQWH$& 7KLY

LVDZ HBPRP HP RYH
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e $V SHJ5HIXDMRQ D R 6(% /2' 5 5HIXOWRQY WKH DXGIWFRP P WH \KDGDP HHAVDW
GDWRXUWP H LQ D \ HDU DQG QRAP RUH WDQ RQH KXQGUHG DQG VI HQW GD\ V VKD@HDSVH EHE HHQ
VE RP HHAQIV

e SVSHJ* XIGHDH R 3( * XIGHIQHV WHS$ XGIMERP P LWH VKRXTS P HHADWGDV RXUMP HY/
LQ D\ HDUDQG QRWP RUHWKDQ | RXUP RV VKDEHIDSVH EHE HHQVE R P HHAQIV

7KH UHIX@WRU SUAVAUSWRQ WDWMH $ & VKDEP HHADWBDVW WP HVLQ D\ HDU LV FODUD LQDGHTXDWM

7KH  TXDUMUD P HMQIV WDWIRFXV RQ UHVX@V DQG UHDWG P DMAY GR QRWHODE®! GHELGG
GMAXWIRQV RQ P DWHLY VIXFK DV , QWUQDO$ XGWUHSRUN DGHTXDR RI LOWUQDOFRQWRY DQG VHYHLDO
RWHU QRQ DFFRXQWQJ P DMAY P HHAQIV D\ HDU Z RX@B EHWH P LQIP XP QXP EHUIRUWH H I LFLHQW
SHURWP DQFHR! GXWHVR DQ$ &

o +LUKHWMOXP EHUR P HHAMQIVIQ)< ZDV IQ)< ZDV I1Q)< ZDV I1Q)< ZDV
DGQ)< ZDV

e /RZHMOXP EHUR P HMQIVIQ)< ZDV 1Q)< ZDV 1Q)< ZDV Q)< ZDV DQGLQ
)< ZDV
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$& P HHMQIV DIH H FHBOWFRDUQI KRXVHY Rl LQIRWP DARQ DQG IRWD 1RU H AKDQILQI LGHDV WDW
FOSWUH ERASIDRAAHY |, WIRTRZ V WDWD@P HP EHWV Rl WH $ & P XMADWMQG HDFK DQG HYHJ P HHWQJ

$Q P HP EHU QRWDWMQGLQJ D MQIM P HHAQJ WILRXIKRXWWH \ HDU WKRX@ EH VBNHQ RXWRI WH
FRP P DWH

Q)< P HP EHWKDG ] HIR DWMQGDQFH
Q)< P HP EHUKDG ] HLR DWWYQGDQRH
,Q)<  QRP HP EHUKDG ] H.R DWMQGDQFH
,Q) < P HP EHUWKDG ] HIR DWMQGDQFH
,Q)<  QRP HP EHUKDG ] H.IR DWMQGDQFH
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6(% /2' 5 5HIXOWRQV GR QRWSHALLFD@ SLRYLGH | RUWH LOFOXMRQ RURWHYZ MH R WHO '
R WH FRP SDQ\ 1Q WH $& 7KH FROFHSWRI D SHP DOHOMOQYIWH WKRX@ EH GVSHOMHG Z W DQG
LQYIMMRQ VR DIMAQG P HHMQIV\KRX @ EH QHHG EDVHG

¢ $V SHU * XIGHDH R ' 3( * XIGHIOHY WH $XGWERP P MWWH P D\ LOYIW VXFK Rl WH
H HRXWYHY DV IMFROMGHWY DSSLRSUDWA DQG SDUARX@UD WH KHDG Rl WKH 1LODQFH IXQPARQ R EH

SIHHMDWIKHP HHAQJIV R WH&RP P WWH

e ,Q )<V FRP SDQHVDWHFRP P RQ
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¢ $VSHJBHWRQ Rl WH &RP SDQHV $ FW 7KHYRDUG R ' LWHARW Rl HYH). QMG FRP SDQ
DQG VXK RWHJ FOW RUFOMWHY Rl FRP SDQIHV DVP D\ EH SUVRULEHS VKD@FRQWANYWM WH 1 RP LODWRQ
DQG 5 HP XQH.DWRQ &RP P WH FRMMAQ) Rl WUHH RUP RUH QRQ H HRXWYH GLLHRVRUY RXVR! Z KLFK QRW
B WDQ RQH KDO VKD@EH LQGHSHOGHMGE LHARUY
3URYLGHG WDWKH FKDLUBHWRQ R WHFRP SDQ. Z KHKHUH HRXWYHRUQRQ H HAXWYH P D\ EHDSSRIQW
HSDVDP HP EHJR WH1 RP LODWRQ DQG5 HP XQH.DWRQ &RP P LWH EXVWAKD@OQRWAKDLUVXFK &RP P LWV
HH
¢ $VSHJ5HIXOMRQ RI6(% /2" 5 5HIXOWRQV WHYRDUG R " LLHAVRUY VK DEDFRQWAKMVM WH
QRP LODWRQ DQG UHP XQH.DWRQ FRP P WWH DV IRTRZ
D WHFRP P MWHVKD@FRP SUVHRI DWGDMAINMUH GLLHRVRUY
E D@GLHARWR WHFRP P IMWHVKD@EH QRQ H HAXWYH GLLHARYY DQG
F DWOGDWWE R WKLLGV R WH GLUHAVRUY VK DEEH LQGHSHQGHOWGLLHAVRWY Z H -DQXDU
¢ $V SHJSHIXDMRQ R 6(% /2' 5 SHIXOWRQV WH &KDIUBHIRQ R WH QRP LODMRQ DQG
UHP XQH.DWRQ FRP P LWiH VK D@EH DQ LOGHSHOGHMGELHARU
3 LRYLGHG WDVWKH FKDLLBHOVRQ RN WWKH QMWMG HOWIV Z KHIKHUH HRXWYHRUQRQ H HAXWYH P Dv EHDSSRL
QMGDVDP HP EHURI WH1 RP LODWRQ DQG 5 HP XQHDMRQ &RP P WWH DQG VKD@QRWAKDLUVXFK
&RP P \WWH
o $VSHU*XIGHMH R’ 3( * XIGHIQH HDFK &36( VKD@FRQWIIMWM D 5 HP XQHLDWRQ &RP P WWH
FRP SUMQJ R DWGDWWKUH ' LLHAVRY DR Z KRP VKRX@ EH SDUMAP H' LLHARW LH 1 RP LQHH
' LWHAVRWRU, QGHSHQGHOW LLHARYY  7KH&RP P LWMH VKRX@S EHKHDGHG B\ DQ , QGHSHQGHW LUHAVRU

15&/KDYHFRP HIQR WHURZ Q LQWH@W \ HDW SDUR RQ DFFRXQWR! &RYLG GHLYHG GIMUXSWRQV
1O WH ZRINIRUFH DQG WH LQFUHDMQJ IRFXV RQ VXFFHWIRQ S@MQQLQJ FRP SHOMDMRQ DQG WH
LGHOWLFDARQ Rl SHAWRQV Z W WNLAMHW DQG H SHUMH UHBIYDOWMR WH Y%RDUG WLV WP H WDWWH
P DNRUW VKDUHKREBHU UHFRI QLVHG WLV SRUMRQ

o +UKHWQXPEHUR PHPEHWIQ)< ZDV 1Q)< ZDV IQ)< ZDV Q)< ZDV 1Q
FRP SDQIHV DQGLQ)<  ZDV LQ FRP SDQIHV



15& :,7+ 21/< ,'V

7KH UHTXLLHP HOWWDW," V VKRX@B FROWIMWM WH P DNRUW Rl WH P HP EHWV R WH 15& LV VR HQUXWH

REMPWYLW LQ WH FRP SRVMRQ Rl 9RDUGV DQG WH VHBFWRQ R . 0 3VDQG 60 3V 7KLV DAR HQVXUHV WDW
UHP XQHDWRQ LV DSSURSUDWO EHQFKP DUNHG Z LW WDWRI WH SHHUJURXS DQG WDWSHU RUP DQFH DQG

UHP XQHDWRQ JRKDQG LQKDQG 15&VZ W RQO ,' VDVP HP EHU/Z RXGS EH D GHMLDE®I SLRSRUMRQ , W
LVHTXDE P SRUBQWKDWL 5 &V DUH DSSURSUDWMO HP SRZ HHG R VBNH GHALMRQV I DAXQJ LQ WHUUP LW
DQG QRWKDYH 1 5&V 9YRDUGVDVP HHUHALSLHQWR * RYHUQP HOWGHAMRQV
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o $VSHUSHIXOMRQ $ R 6(% /2' 5 SHIXOWRQY WH QRP LODWRQ DQG UHP XQH.DWRQ
FRP P MWWH\KD@P HHADWBDWRQFHLQ D\ HDU Z HI $SUO

7KH UHIXOWU SLRYIMRQ WDWIKMH 1 5& WKD@P HHWDWEDMARQRH D\ HDU GRHY QRAWNHHS SDFH Z IW WH
HP IWRI WH 15& DQG WH P SRUBOQFH R WH VMV DWLIOQHG WR IWE\ @Z DQG LHIX@WMRQV 7KH

Z RINGDG LlQ P RWMML 5&VZ RX@G WP \WR IOGFDMWDW VR P HWQIVD\ HDUZ RX@ EHWH P LOIP XP
WHTXLLHG VR GR MWWFHVR WHUHP IMRI WH1 5&

o +LIKHWQXP EHUR P HHMQIVIQ)< ZDV 1Q FRPSDQHVIQ)< ZDV Q)< ZDV Q)<
ZDv DQGIQ)< ZDV




$77(1'$1&( 2) 15& 0(0%(56

* LYHQ WH VIQULFDQFH R WH 1 5& IV R SDUDP RXQWP SRUBQRH WDWD@P HP EHIV VKRX@ VMLYH \R
DWHQG HYHU. P HHAQJ WDWLY VAKHGX G &RQWQXRXV DEVHOFH R DQ\ P HP EHU\KRX@ BDG \R KLV KHU
EH.QJ VENHQ RXWRI WHFRP P LWHH

Q)< P HP EHWKDG ] HLR DWMQGDQFH
Q)< P HP EHWKDG ] HLR DWMQGDQFH
Q)< P HP EHUKDG ] HLR DWMQGDQFH

Q) < P HP EHUWKDG ] H.IR DWWMQGDQRH
Q)< P HP EHWKDG | HLR DWWQGDQFH
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¢ $V SHJBHWRQ R WH &RP SDQLHV $FW WH %RDUG R ' LUHARW R D FRP SDQ\ Z KIFK
FROMMW R P RUIH WDQ RQH WRXVDQG VKDUKREHY GHEHQMUH KRGHW GHSRUMKREH DQG DQ.
RWHJ VHRXUW KRE@HW DWDQ WP H GXUQJ D ILQDQADO\ HDU VKD FROWMIMW D 6VINHKRGEH
5 HIDARQWKLS &RP P IMWMH FROMMAQJ Rl D FKDLLBHIVRQ Z KR VKD@EH D QRQ H HRXWYH GLLHARU DQG
VXFK RIMHUP HP EHWVDVP D\ EHGHAGHGE\ \WWHYRDUG

e $VSHUSHIXOIMRQ $ RI6(% /2' 5 5HIXOMRQY DWODWWMKUH GLLHARDY Z W DAWBDVW
RQHEHQI DQ LQGHBHQGHIWGLLHAVRU \KD@EHP HP EHWVR WH&RP P IMWWMH Z HI $SUO

« $VSHJ5HIXOMRQ R 6(% /2' 5 5HIXOWRQYY WKH FKDLLBHIVRQ RN WKLY FRP P WWH VKD@
EHD QRQ H HRXWYHGLHARU

7TKH&RP SDQIHVS FW WHTXLLHY WDWIKMH &KDIURI 65& VKRX@GSEHDQ 1 (1 DQG RHUP HP EHWP D\
EHDVGHGHGE\ WHYRDUG 6( % / 2' 5 5HIX@WRQV SLRYLGHY WDWIMH FRP P IWWH VKRX@ KDYH
DAEDW P HP EHWY Z W DANGDW EHQJ DQ,"  7KLVLVD IMWFDWH | RUUHROAMAQI WH SLRYIMRQVRI WH
$ PADQG WH 5 HIX@MWRQV

o +UKHWMOXPEHUR PHPEHWIQ)< ZDV Q)< ZDV LQ FRP SDQHVHDK IQ)< ZDV
lQ FRP SDQHVHDFKDQGLQ)< ZDV DQG)< ZDV LQ FRP SDQHVHIK
« Q)< D)< FRP SDQ\ HDFK KDG D@,' V
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6LOFH WH 65 & LV VWWMNHG VR GRRN LOVR W(H JUHYDORHV Rl KRGHW R VHREXUMHY WY SUH HLDEGH QRAWMR
®DYH WH VDWW DARLD. LHVROXWRQ R W(HVH JUHYDOQRHV VR “RDUG P HP EHWV Z KR DLH QRW' V , QWRQFHV
R SRME® P LORUW RSSUHWRQ FDQ EH DGGUHWHG DWDQ HDUD WRJHE\ DQ65& Z WK ," V FROVWMWOJ
WHP DVRUW

' $6 &+%$,5 2) 65&

« $V SHJ 6HPARQ R WH &RP SDQHV $FW BVDNHKR@HY 5HIMRQWKLS &RP P [WWH
FROMAQJ RI D FKDLLBHIVRQ Z KR VKD@EHD QRQ H HRXWYH GLLHARU

¢ $VSHJ5HIXOWRQ R 6(% /2' 5 5HIXOWRQY WH FKDLLBHIVRQ R WKLY FRP P MWWH VKD
EHD QRQ H HRXWYHGELHARU

/[ DZ DQG UHIX@MWMRQV P DQGDW WDWDQ 1 (' WRX@ &KDWU WH 65& ,WZ RX@ EH EHWMAJ VR WDYHO
I XUMHUDQG SUMFUEHWDWDQ,"  WKRX@ &KDLWWH 65 & JLYHQ LW LRMA
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e $V SHJ S5HIXMWRQ $ R 6(% /2'5 S5HIXOWRQY WH WINFKRGHY  UHDWRQWKLS
FRP P WMWWHWKD@P HADWBDWARQFHLQ D\ HDU Z HI $SUO

6LOFH WH 65& KDV HYROYHG LW LW SUVHQWDYDVWIU ILRP  WH HUME KB 6KDUHKRTGH * UHYDOQFH
&RP P IWWH LWZ RX@S EH DSSLRSUDWM VR H SDQG LW U-P WWR FRYHU RWHU FDWURUHV Rl WEINHKRGBHY
+DYIQJ RQ® P HHAQJ R WH 65& HDFK \ HDU LV UH GPWYH R LODGHTXDM FRQFHUQ | RUWH GULMP DM
JUHYDQFHVRI WEINHKRGBHW

+ RZ HYHU KDYLQJ D @UHQXP EHURI P HHMQIV Z W RQO DIHZ FRP S@LQWWR EHUMROYHG Z RX@ DOR
EH FRXQWIBLRGXPWYH XQBW WH UHP IMRI WH 65 & LV H SDQGHG VR LOFOXGH FROFHUQV R WEINHKRTGHY
RWHUWDQ WRVHRI KREGHUW/RI VHEXUMHY

o +LIKHWQXP EHUR P HAMQIVLQ

o Q)< lQ MRP SDQIHV
o Q)< 1Q FRP SDQIHV
o Q)< [Q FRP SDQIHV
o Q)< 1Q FRPSDQ
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1 RQ DWHQGDQRH RU LODGHT XDWA DIWMQGDQFH D65 & P HHWQIV LV LQGIFDWYH Rl D @FAN R DMWQWRQ EHQJ
SDIG VR WENHKRGHY $Q\ P HP EHU QRADWQGLQJ D MQI®B P HHAQJ WILRXIKRXWH \ HDU VKRX@B EH
VENHQ RXVIRI WWH FRP P LWWH

Q)< DQGIQ)< P HP EHWHDFK KDG | HUR DWMQGDQFH
Q)< P HP EHUKDG | H.R DWWMQGDQRH

Q)< P HP EHUVHDFK KDG | HUR DWMQGDQFH

,Q) < P HP EHWKDG | HLR DWWQGDQFH




(;3$1'(' 6&23( 2) 65&

¢ $V SHJ6HRQ R WH &RP SDQHV $FW WH BVNFKRGEHY 5 HIDMRQWKLS &RP P LWH VKD
FROV.GHJ DQG UHVROYHWH J UHYDQRHV R VHRXUW KREGBHIV Rl WHFRP SDQ\
¢ $V SHJ SHIXOMRQ R 6(% /2'5 SHIXOWRQYY WH OMMG HOAW VKD FROMIMXWM D
BVENHKRGHW 5HDMRQWKLS &RP P WH VR \SHALLFD® GRN QR YDURXV DVSHRW R LOMHW R
VKDUHKR@H WV GHEHQMUH KRTEHV DQG RIMHUVHRXUW KRTGHW
o $VSHUBFKHGX®I,, 3DUN R 6(% /2' 5 5HIXOWRQ/ WH LRBIR WHFRP P LWH VKDEDLOWAJ DID
LOFOXGHWH I RTRZ LQU
5 HROYLQI WKH.J UHYDQFHY Rl WHVHEXUW KREHV R VIKH QWG HOAV LOFOXGQ) FRP SOLOW LHDWG R
WDQM HUMDQWP DMRQ R VKDUHV QRQ UHFHSWRI DQQXDOUHSRUNGQRQ UHFHSWRI GHFOUHG GLYLGHIGY MXH
R QHZ GXSQFDW FHIAILFDWAY JHQHLDCP HHAQIV HF
SHYLHZ Rl P HDVXUAVVENHQ IRUH THAMYHH HAVHR! YRAQD UKW E\ VKDUHKREEH
SHYLZ R DGKHUHQPH VR WH VHIYLFH WDQGDUGY DERSWG B\ WH QWMG HOWN LQ UAVSHPAAR! YDULRXV VHLY
LFHVEHQ) UHQGHHGE\ WH5 HILMADU — 6KDUH 7 LDV HU$ JHQW
SHYLHZ Rl WH YDURXV P HDVXUHV DQG LOMDWYHY VINHQ B\ WH QMG HMWV | RUUHGXALQ) WKH TXDQWP
TXDQWP Rl XQFDLP HG GLYLGHIGY DQG HVXUQUI WP HY UHFHSWRI GLYLGHQG Z DULDQW DQQXDO
USRUN WIMVRU. QRWAHVE\ WWH VKDUHKREHIV R WHFRP SDQ.

7KH658& Z KLFK LV D VXFFHWRUR! WH 6KDUHKRABHU* UHYDQRH &RP P WWH KDVD YHU. @P L\WG WX\VRU,
UHP LWZ KLFK LV QRWQ W QF Z LW WH H SDOVRQIMAQDP HZ KLFK IMEHDWY , WV QHFHWDU, VR H SDQG WH

VWRSHR ZRWN R WL FRP P IWWH E\ LOFXGQJ 1Q W UP IW WENFHKR@GHY RMHU WDQ KR@HW RI
VHREXUWWHY

¢« ,Q)< RQ® FRPSDQ KDG H SDQGHG WHVRSHR 65& EH RQG WH SUIMVAUSWRQ Rl @Z DQG
UIXOMRQV ,Q)<  RQO FRP SDQIHVKDG GROH\R

o 7KHFRP P WWH FDQ DOR GRRN DWP DAY LHIMQJ VR FRP SMLOW UHFHLYHG 1LRP WIMKVRU. ERGLHVRQ
P DMV R LQYHWRUY LOMUHWUHP DWGHP DADQG LHYLHZ LQJ WH DPWRQ VBNHQ E\ WH FRP SDQ\ IRU
UHGUHWDOR! 6VBNHKRGHY , QYHWRUY JUHYDORH

6+$5(+2/',1* 3$77(51
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¢ ,Q)< FRP SDQ\ GLG QRASLRYLGHGHBLYRI 65& FRP SOLQW
e ,Q )<V  FRP SDQHVZ KIFK DIHFRP P RQ KDYH UHSRUMG UMROXMMRQ Rl RYHU R FRP SOLOQW
UHRHYHG

6+$5(+2/'(5 6$7,6)$&7,21 6859(<

7KH 6KDUHKRTGBHU 6DWM DPARQ 6XUYH  WDVWRP H FRP SDQLHV FRQGXPWHQDEGN WHP VR LGHOW\  DUHDV
IRULP SURYHP HOWKDWQHHG VR EHZ RUNHG RQ DQG VR UHLQI RUFH WRVH DVSHRW WKDWH-P VR EH P HHAQJ
Z W WH DSSLRYDOR WH KDUHKRGHY +RZ HYHJ D WXUYH  FRQGXPMG WURXJK WH SLRFHW RI
DGP LQIMMUQJI TXHWRQQDILHY P DQ\ Rl Z KLFK FDQ EH UVSRQGHG VR P HRKDQLFDA  GRHV QRWHUYH WH
SXUSRVH WD LOMQGHG 4 XHVARQQDLLHY VKRX@S FROWLY TXHWRQY WIDWDUH RSHQ HQGHG  DQG LQYIWM
WH UVSRQGHOW \R H SUHW 1Q WHU RZ Q Z RUGV WHU WRXJIKW LGHDV DQG FROFHUQV 7KH P XGASO
DQVZ HUIRLP DWP D QRW LHIE WH GHMLHG UHVXQV

. ,0)< FRP SDQLHV KDYH FRQGXPWG VK DUHKRABHU VDM DPARQ VXUYH V

« 1R FRP SDQ\ KDG FRQGXPWMG \KDUHKRGEHU VDWW DPARQ VXUYH DRLRW WH HDUDHU ) <V 7KLV LV
HVSHADAD P SRUBQWQFH DEWHVH FRP SDQLHV KDYH RQH YHJ. @UIH DQG LQI OXHQWDOVK DUHKRGBHU
DQG WDVWKRX @ QRABGDG VIR VKRUMAKLVEH.QJ JLYHQ VR RWHU VK DUHKREHY/




&25325%$7( 62&,%/ 5(63216,%/,7<&200 ,77((

&20326,7,21 2) &65&

¢ $VSHUBHMRQ R WWH &RP SDQLHV $ FW HYHJ) FRP SDQ\ KDYLQJ QHAZ RUM RI UXSHAV ILYH
KXQGUHG FLRIHRUP RUH RUVUQRYHUR! UXSHHV RQHWRXVDQG FLRUHRUP RUHRUD QHABLRIRI UXSHHY
ILYH FURUH RU P RUH GXUQJ WWH [P P HEIDWD SUHFHAIQU 1LQDQFLDO\ HDU VKDEFRQWYWA D &RUSRUDWM
6RFLDOE HVSROUELOW &RP P WWHR! WHYRDUG FRMMAQI R WUHHRUP RUHGLHARWYY RXAWR! Z KLFK DW

GDWRQH GLLHAVRU VK DAEH DQ LQGHSHOGHMALHARU Z H 6HSWP EHU

o + LIJKHWOXP EHURI P HP EHWV
Q)< ZDV lLQ FRP SDQ
Q)< ZDV LQ FRP SDQ\
Q)< ZDV HOKLQ FRP SDQHV
Q)< ZDV HOKLQ FRP SDQIHV
Q)< ZDvVv HOKILQ FRP SDQHV

o o O o o












































































































































































