OXOVOXOX
+PC .BSLFU |
5SFOET UP 8BUDI

)PX 3FBEZ "SF :PV UP 5BLF UIF
/IFYU 4UFQ JO :PVS $BSFES

=




olF "VUVSF

=T [P X

.ZSJBE GBDUPST IBWF DSFBUFE BO
JG OPU OFDFTTJUZ GPS FNQMPZFF
BOE BTTFSU XIBU UIFZ XBOU XIBU

OFFE BOE XIBU UIFZ XBOU UP BDIJH
JU DPNFT UP XPSL 5IF QBOEFNJD

3FTJHOBUJPO PS (SFBU 3F FWBMVB
XJEFTQSFBE QSJPSJUJ[BUJPO PG X
QVSQPTF IBWF CSPVHIU NBOZ UP B
RVFTUJPOT XIFO JU DPNFT UP XIFS
IPX UIFZ XPSL BOE NPSF JNQPSUB(
)PX DBO * GFFM NPSF GVMa&(MMFEE J
UIESF BO PQQPSUVOJUZ GPS NF UP
EJe'FSFOU 5BLF PO OFX DIBMMFOH
CPTT TVQQPSU NZ DBSFFS BTQJSB

LJOE PG XPSL DVMUVSF JT SJHIU G
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$POTJEFSJOH UIF XBWFT PG SFTJHOBUJP
XIBU JT FNFSHJOH JT UIF DPODFQU PG B
8IFUIFS ZzPV IBWF CFFO MFU HP BSF DPO
B QPTJUJPO PS BSF MPPLJOH GPS XBZT |
JO ZPVS DVSSFOU DPNQBOZ PS NPSF GVN
UBLF UJNF UP FWBMVBUF XIBU JU JT ZPV
TIJQ UP &e(OE ZPVSTFMG JO UIF TBNF TJU)
DPNQBOZ SFHSFUUJOH B IBTUZ EFDJTJP(

"T ZPV HFU SFBEZ GPS UIF OFYU TUB
IBWF B DBOEJE DPOWFSTBUJPO XJUI
JNQPSUBOU UP ZPV XIBU ZPV MJLF U
HPPE BU BOE IPX FYBDUMZ ZPVIiMM

DBSFFS &WFO JG ZPVISF KVTU BU Ul
OFYU O BTTFTTJOH XIFSF ZPV BSF XI|
OFFE BOE XIFSF ZPV XBOU UP HP XJ
DMPTFS UP &(OEJOH B OFX KPC MBOE
B MVDSBUJWF TJEF IVTUMF PS SFJO

5FSFIT OP EFOZJOH UIBU UPEBZIT QSPGFT
MPPLT WFSZ EJe'FSFOU UIBO QSFWJPVT ZF
QBOEFNJD B NPSF WPMBUJMF FDPOPNZ B
GPSDFT IBWF BMM DPOWFSHFE UP DSFBUF
VODFSUBJOUZ /PX XF GBDF B OFX BEKVTU
UIF Pe*DF BOE UIF SFBMJUZ PG IZCSJE Pee*
MFU UIJT QPUFOUJBMMZ CVNQZ USBOTJUJ
EFUFS ZPV GSPN NBLJOH ZPVS OFYU QMBZ

51F PQQPSUVOJUJFT BSF UIFSF 5IF (SFB!
IBT DSFBUFE B QPXFS TIJGU JO UIF FNQN
EZOBNJD +PC TFFLFST BOE FNQMPZFEST
MFWFSBHF JO UFSNT PG OFHPUJBUJOH U
UIFZ JEFOUJGZ BT LFZ UP BDIJFWJOH IJF
TBUJTGBDUJPO HSFBUFS XPSL MJGF CBN
GVMae(MMNFOU &NQMPZFST VOEFSTUBOE
NPSF JO USBJOJOH BOE P&e'FS NPSF &) FY.
UBMFOU UIFZ WBMVF 5IBUIT UIF HPPE Ol
UP CF IFBSE CVU ZPV &(STU OFFE B QMB

4UBSU XJUI JOTJHIUT JOUP NBKPS XPSLQ
USFOETEBOE IPX UIFZ NJHIU JNQBDU BOE
EFDJTIJPOT *O UIF QBHFT UIBU GPMMPX

MPPL JOUP UIFTF USFOET UIF PVUMPPL (
BOE UIF TLIMMT ZPVIMM OFFE UP TVQQP¢
:PVISF PO ZPVS XBZ UP UBLJOH PXOFSTIJ
QBUI BOE NBLJOH JU B WFSZ SFXBSEJOH
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B8POEFSJOH XIBU ZPVS DVSSFOU JO
NJHIU MPPL MJLF PWFS UIF OFYU ZJ{
*OUFSFTUFE JO FYQMPSJOH OFX PQ
OFX JOEVTUSJFT $IFDL PVU PVS B
QFSTQFDUJWEFE PO NBKPS TEDUPS
JOTJHIUT CFGPSF ZPV BQQMZ
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.BOVGBDUVSJOH 5SBWFM BOE 5SBOTQPSUBUJPO
5FSF JT PQUJIJNJTN FNFSHJOHSGS RS$SBWHFM BOE USBOTQPSUBUJPO JOEV’
QBOEFNJD ZFABMMPIBRTUF BSFEJXEFBF 1JU QBSUJDVMBSMZ IBSE CZ UIF QB
(%1 HSPXUI MFWFM JO NBOVGBDEBVBSIPO®WSIPEJDUFE UP SFDPWFS BU B TN
JPXFWFS POHPJOH MBCPS BOBIBOQRMWEDTEFEDMUPST " EFDSFBTF JO XPS
DIBMMFOHFT TUJMM QSFTFOUDBdTUIBWNNMMPBANFBWLOWT DSFBUFE CZ XJEI|
MFWFMT SFNBJO CFMPX UIBU BENPYF PCEFBO®BETBAZ SFQPSUT
OVNCFST XJUIl BSPVOE BPIESPYBOBHOMAODFSO PG UIF JNQBDU PG
DVSSFOUMZ JO UIF JOEVTUSZUSBOTQPSU BOE UIF DMIJNBUF XJMM IBWF
JNQBDUT PO USBWFM BOE USBOTQPSUBU.
UIF QBOEFNJD

b

3FUBJM &OFSHZ SFTPVSDFT
5/F DIBMMFOHFT UIBU IBWF GBDPP Y8 F@ERHWENOPUBM BOOVBM
JOEVTUSZ TJODF UIF TUBSU PGOWFTNEOBRNIDO UIF FOFSHZ TVQQMZ TF
XJMM DPOUJOVF GPS UIF GPS RSHASKIMHAF EWPVISEP X CZ QFS ZFBS QSJ
PXJOH UP JO&)BUJPO TVQQMZESUBNBOOTCRSYBGFABCMFT BOE EFDBSCPOJ
BOE EJe*DVMUZ SFUBJOJOH TUBED IQPMPPWIBETOH SJTF JO FOFSHZ QSJDF’
XIJMM SFRVJSF BEKVTUNFOUT Q8PRIMFMMPEFOWTCPUI UIF $07*% QBOEFN
BDDPSEZOHHMBPRPUUFP&'FST BOE UIF XBS JO 6LSBJOF XIJMF POHPJOH
NPQQPSUVOJUJFT UP SFTUSVDUR SFBYVUMPERFEBSCPO FOFSHZ USBOTJUJ
TVOQQMZ DIBJOT SJHIUTJ[F JOBBHEOUPSZIF DIBOHJOH MBOETDBQF PG UIF
NBOBHFNFOU SFWJFX QSJDIJOBOESBSBEBMVEBBUROEVTUSZ 5IF GVUVSF Q
QSPNPUJPOBM DBEFODFT BORSFIOWRDUTWIFI BT XIFUIFS QSJDF JODSH
QIZTJDBM TUPSF GPS UIF EJHXJBN BEEHFMBZ FOFSHZ USBOTJUJPO PS BDI
JU CZ DSFBUJOH TUSPOHFS JODFOUJWF
EFQFOEFODF PO GPTTJM GVEMT
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https://www2.deloitte.com/content/dam/Deloitte/us/Documents/energy-resources/us-2022-manufacturing-industry-outlook.pdf
https://www.mckinsey.com/industries/travel-logistics-and-infrastructure/our-insights/opportunities-for-industry-leaders-as-new-travelers-take-to-the-skies
https://www2.deloitte.com/us/en/pages/consumer-business/articles/retail-distribution-industry-outlook.html
https://www.mckinsey.com/industries/oil-and-gas/our-insights/global-energy-perspective-2022
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5SFDIOPMPHZ S5FMFDPNNVOEPBUIPBIF -JGF 4DJFODFT
.BKRBFNFT BOE GEGPYRIF UFDIOBMPIHRZOBOEFNJD DIBMMFOHFE TPNF JOEV
BOE UFMFDPNNVOJDBUJPOT JOBVTBMIDFTPOEOFE EPPST UP PUIFST XB
XJMM CF TMPXJOH UIF (SFBU SRMMBEBDBBIP Z FBEBQRIAJOWFTUNFOU BOE JC
UP IZCSJE XPSL NPEFMT BOE BUIrHHSEJOIBOWINJIPEVTUSZ DBO FYQFDU
UP DMPVE CBTFE TFSWJDFT 3JGVNBIEBHBBSEGBUFE JOWFTUNFOU QBSUJL
BOE "* XJMM QMBZ CJHHFS SPMEJPIX BESANDR TUPBOMNBDBSGH *5 NFEJDBM EFW.
BDDPSEJOH (WMPPCB@E TVDDFTT BONEM BFFQMAUBMT -JGF TDJFODF DPNQBOJF-
PO IPX XFMM UFDIOPMPHZ JT DEBDFIMUBKE MPOHFT JO BDRVJTJUJPO PG I1Jl
QFPQMF XIP JOUFSBDU XJUl JUUBMFOU BOE JO GVOESBMUIJOH BDDPSEJO

nlnbinbinblnb)

&EVDBUJPO .FEJB &OUFSUBJONFOU
5|F QBOEFNJD GPSDFE UIF FEADB BHMWRCBMENOUEBUBIJONFOU BOE NFEJB
UP BEBQU JO NBOZ XBZT BOETMJERPUFPIIFE UP HBJO NB®LFU HSPXUI
JOEVTUSJFT XIJMM SFWFBMJUIFXGRBGDL BT QFSJPE PG UP XJL
UIF DIBOHFT XJMM SFNBJO QP¥'U3QBGEFNIM®D UIF GPSFDBTU QFSJPE PG
IZCSJE NPEFM JT MJLRBBDBRBXMSEJOBQ XIJMM CF FYQFDUFE UP SFBDI
X1JDlI BMTP QSFEJDUT DIBMMFOHFT NOMNVBIIRI® K X/ Q GSPN 64%
GPS FEVDBUJPOBM HBQT DSFBURAEMOP @BOEFNJD 5SFOET UP XBUDI BDI
EJTSVQUJPOT OOMJOF FEVDBURBPSXDIU FYRQVFOBMEBRP NFSHFST BOE
HSPX UP CJMMJPO DPNOQBSBMERVJITIJUIJPOT UP CF QPQVMBS TUSBUFFE
XJUl CIJMMJPO JO GPS HSPXUI BOE TVSWJWBM BOE JODSFE
DPNQMFYJUZ PG DPOUFOU EJTUSJCVUJP
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https://learn.pluralsight.com/resource/offers/2022/tech-in-2022-forecast?oid=7014Q0000022vULQAY&pslp=custom-gate&utm_term=aid=7014Q000001z2oHQAQ&promo=&oid=7014Q000001yz9uQAA&utm_source=non_branded&utm_medium=digital_paid_search_google&utm_campaign=B2B_EMEA_Content_Tech-in-2022-Forecast&utm_content=&utm_term=16085747881&gclid=CjwKCAjw7cGUBhA9EiwArBAvogpF38cWm6m9Y3JiaDhVM4ZzwYRpoIHNMQXU23acJnungOVR3NBERBoCdT8QAvD_BwE
https://pages.marketintelligence.spglobal.com/Big-Picture-2022-IT-Outlook-Request.html
https://institutes.kpmg.us/healthcare-life-sciences/articles/2022/hcls-investment-outlook.html
https://rsmus.com/insights/industries/life-sciences/life-sciences-outlook.html
https://www.barclayscorporate.com/insights/industry-expertise/2022-outlook/education/
https://www.researchandmarkets.com/reports/5521683/online-education-market-size-global-forecast
https://www.marketstudyreport.com/reports/global-entertainment-and-media-market-2020-by-company-regions-type-and-application-forecast-to-2025?gclid=CjwKCAjw7cGUBhA9EiwArBAvou8BAH7E6OZVeIEjZ2O4d1azPxcvZzzcYVwtnEAAn2AJCfyULdwDzBoC1AAQAvD_BwE
https://www.ey.com/en_us/media-entertainment/what-are-the-five-trends-to-watch-in-media-and-entertainment-in-2022
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#BOLJOH 'JOBODJBM 4FSWJDFT *OTVSBODF
*O UIF UIJSE ZFBS PG UIF QBOEFNJD &(OBODJBM TFSWJDFT DPOUJO
UP FWPMWF UP DIBOHJOH OF%EMBOEB@®DDPSEJOH UP

PWFSDPNF DIBMMFOHFT BOE FNFSHF TUSPOH BDSPTT TFDUPST

Cz NQSJPSJUJ[JOH EJHIJUBM USBOTGPSNBUJPO BOE &4( JOJUJBUJWFT
JOWFTUJOH JO UBMFOU XIJMF BEBQUJOH XPSLQMBDF TUSVDUVSFT BOE
QBSUOFSJOH JO OFX XBZT UP JOOPWBUF BOE JODSFBTF F&*DJFODZ O

1VCMJID 4FDUPS
SIF QVCMJID TFDUPS XIJDI FNQMPZT PG UIF HMBLCBM
XPSLGPSDF JT SFTQPOEJOH UP TPDJBM BOE FDRPOPNJD USFOET
JODMVEJOH DMJIJNBUF DIBOHF BOE EJHJUBM QS4dwWBDZ BOE DBO
FYQFDU UP FYQFSJFODF PQFSBUJPOBM DIBOWF PWFS UIF DPNJOH
ZFBS S5IFTF DIBOHFT 'BDIOFPSKINMM UBDMVEFE

POF UIJSE PG DIWJIJM TFSWBOUT CFDPNJ QFSNBOFOU IZCSJE

XPSLFST SPCPUJD QSPDFTT BVUPNBUJFPO 31" UBLJOH PWFS
PG BENJOJTUSBUJWF XPSLMPBE B@QE NPSF OBUJPOBM

HPWFSONFOUT BEPQUJOH ;FSP 5SV BSDIJUFDUVSFT
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https://www2.deloitte.com/us/en/insights/industry/financial-services/financial-services-industry-outlooks.html
https://www.forrester.com/blogs/predictions-2022-global-public-sector-digital-transformation/

"SF :PV 3FBE
UIF NS8PSL
"OZXIFSFO 3F

OVU PG OFDFTTJUZ UIF QBOEFNJD TIDPNNE Q@IBBXRIPIO JT OFFEFE 5IFSF
FOWJSPONFOUEJO NBOZ DBTFT NPWJIJOHOFP ELTGPEWEBD UBIFN EJe'FSFODF
UIF Pe*DF UP UIF IPNF JO B NBUUFS PGPBI NGIRIXN FORL Q PSCFHQUJIJPO PS PUI
#VU UIFO TPNFUIJOH SFNBSLBCMF PDRMISSFE BOYFRQMPEFF JT XPSLJOH
MFBEFST TBX &(STUIBOE IPX QSPEVDUDNBEOFREMPZFFT
DPVME CF SFHBSEMFTT PG QlIZTJDBM MPDBUJPO $POTFRVFOUMZ
DPNQBOJFT MJLF 'BDFCPPL 5XJUUFS 'BIOEPRUDPOTJEFSI BIBUIT OFYU GPS
SJEFTIBSF QSPWJEFS -ZGU BOE NBSLFVYSIOHAQRDBIPBIDUWFIBISBEFTJHOI
IBWF PQFOFE UIF EPPS UP IZCSJE XPSYRFENIFOPE BANFBSU PG ZPVS FNC(
BOE Pxe*DFEBOE TPNF IBWF FNCSBDFEFBB MOBUSFM D SFNPUF "TL BCPVU
TFUVQ TVDI BT QSPEVDUJWJUZ TPGURXBIS®BEFWFMBWF SE P®B TUP BNBEF Ul
XFC TFSWJDF QSPWJEFS (P%BEEZ FOWJSPONFOU TBGF GPS FNQMPZF
TUBHHFSFE TDIFEVMFT OFX )7"$ U
51F GVUVSF PG UIF XPSLQMBDF JT M PFADRGEHOBFEBH*OH MBS MIBIQ AN F O
NCFTU PG CPUI XPSMETO BQQSPBDI BMIP XBU ANQWPEZFSTUBOE XIBU (
JOEJDBUJOH UIFZIMM BEPQU UIF &)F YIRMWUJLUZOF GBITWM HGEFFEBCMF WJS
Pe*DF IPNF NPEHM FIJHIU QFSDFOU PBRNNREOMPEZFK TFDVSJIJUZ BDSPTT IZC
FTUJNBUF FNQMRMAMETF JO UIF Pe*DF FIBWEFSPBRNFBUT 5IBUIT JNQPSUBO
XFFL XIJMF PG XPSLFST XPVME QSFFOASIUE KX BSLFEI SPFMFBSO OFX D
EBZT SFNPUFMZ "MUIPVHI UIF QSFDJTIFINREFRBWP @ BDRRSLFBOWFSTBOU
XFFLMZ TDIFEVMF XJMM VMUIJNBUFMAZUEPBIOFBRHIPTUBF QBB UWIE BEOM SF
FNQMPZFS UIF SFTFBSDI NBLFT JU DMFBS UIBU UIF RVFTUJPO
JT OP MPOHFS JG FNQMPZFFT TIPVMEMXBAFRBBEF /RPIBUUTVIDDFTT MPPLT
POMZ B NBUUFS PG IPX NVDI B WISUVBM XPSL MBOETDBQF BOE I
QFSGPSNBODF XJMM CF NFBTVSFE
&ENQMPZFST BSF BMTP NBLJOH OFFEF SFXBSEFE $PNQBOJFT IBWF IBE UP
VORI R el =1 R BN e R VAT S S NI VI VA NE: XPSL UIFNTFMWFTETP JUIT MJLFMZ
DN OISR YON N SRS Sl S A S SRS Y S NS =R DI S =Nle, FNQMPZFF TVDDFTT IBT DIBOHFE UP

#BSPNFUFS PG UIPTF XIP XJMM HP
EP TP CFDBVTF UIFJS FNQMPZFST NBH

JZCSJE Pae*DF NPEFMT BMTP DPNF XJUI UIFJS PXO TFUT

PG DIBMMFOHFT "T FNQMPZFFT BU UIF TBNF MFWFM PO UIF
TBNF UFBNT NBZ IBWF EJe'FSFOU BSSBOHFNFOUT JO UFSNT

PG XIFUIFS BOE IPX PGUFO UIFZ BSF QIZTJDBMMZ QSFTFOU

JO BO Pe*DF B DPOTDJPVT DMFBS GPDVT PO GBJSOFTT BDDFTT
UP FWFSZUIJOH GSPN JOGPSNBUJPO UP DPNQBOZ QFSLT BOE
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https://www.shrm.org/hr-today/news/hr-news/pages/hybrid-work-model-likely-to-be-new-norm-in-2021.aspx
https://www.shrm.org/hr-today/news/hr-news/pages/hybrid-work-model-likely-to-be-new-norm-in-2021.aspx

“"/FX 8BZ PG 8PSLJOH
BOE 51JOLJOH "CPVU 8PSL

UJNF UP &®FY GSPN IZCSJE UP SF
IBWF PQUJPOT #VU XIFSF XF XPSL
PG UIF JDFCFSH XIFO JU DPNFT UP
BCPVU XPSL BSF TIJGUJOH QPTU Q
(SFBU 3F &WBMVBUJPO IBT NBOZ B
RVFTUJPOT BCPVU XIZ UIFZ XPSL
FYQFDU GSPN UIF XPSL UIFZ EP X
BOE GVM&e(MMT UIFN &WFSZPOF TI
PQQPSUVOJUZ UP SFe)FDU

)BWF ZPV DPOTJEFSFE XIBU ZPV XBOU 1BU :
ZPVISF HPPE BU JU *O XIBU BSFBT ZPV TIPVME
HSPX BOE EFWFMPQ XJUlI BEEJUJPOBM USBJOJOI
BOE POHPJOH MFBSOJOH "TL ZPVSTFMG UIF SJHIU
RVFTUJPOT UP SFBMMZ VOEFSTUBOE XIFSF ZPVS
TUSFOHUIT MJF XIBU NPUJWBUFT ZPV XIBU ZPV
OFFE GSPN B XPSL FYQFSJFODF UP CF GVMee(MMFE C
JU 4VDDFTT UPEBZ JT OPX EFee(OFE NPSF CSPBEMZ
UuP JODMVEF EFSIWJOH NFBOJOH BOE QVSQPTF GSP
XPSL OPU KVTU BDIJFWJOH B IJHIFS TBMBSZ BOE
JNQSFTTIJWF UJUMF 4FFL QSPKFDUT BOE JOJUJBUJW
ZPVS XPSL UIBU Pee'FS ZPV B DIBODF UP IBWF SFBM !
JNQBDU PO BO JTTVF PS QSPCMFEN UIBU JT JNQPSUBOU?
UP ZPV 1SJPSJUJ[F PQQPSUVOJUJFT GPS NFBOJOHGVM
NFOUPSTIJQ SFMBUJPOTIJQT BOE VQTLIMMJOH *G
ZPV BSF DPOTJEFSJOH B DBSFFS DIBOHF XJUIJO
PS PVUTJEF PG ZPVS PSHBOJ[BUJPO NBLF UIFTF
HSPXUlI BOE EFWFMPQNFOU PQQPSUVOJUJFT LFZ
JUENT PO UIF OFHPUJBUJPO UBCMF

5PEBZ UIFSF JT BMTP NPSF TQBDF BOE PQQPSUVOJ
UIBO FWFS UP CSJOH ZPVS USVF TFMG UP ZPVS KP
UP UIJOL BCPVU XPSL MJGF CMFOEJOH SBUIFS UIB@
CBMBODF "SF ZPV B QBSFOU PG ZPVOH DIJMESFO ||
" DBSFUBLFS PG BHJOH QBSFOUT :PV NBZ XBOU U
PSJFOU UPXBSE @) FYJCIJMJUZ UIBU TVQQPSUT GBNJ)
MJGF XIJMF UIJOLJOH UISPVHI UIF LJOET PG CFOFa(UT
EJeFSFOU BSSBOHFNFOUT P2'FS "SF ZPV NPSF _
QSPEVDUJWF JG ZPV DBO BEIFSF UP B QBSUJDVMBS
TFMG DBSF SPVUJOF XJUIJO USBEJUJPOBM XPSLJIOH,
IPVST )BWF ZPV JEFOUJa(FE UJNFT PG UIF EBZ
EVSJOH XIJDI ZPV BSF NPTU Fe FDUJWF BU TQFD Je(D
UBTLT TVDI BT CSBJOTUPSNJOH %PFT B GPVS EBZ
XPSL XFFL TVJU ZPVS MJGF CFTU /PX JT UIF UJNF U
BSUJDVMBUF XIBU ZPVIWF EJTDPWFSFE PWFS UIF ME
UXP ZFBST UIBU IFMQT ZPV XPSL BU ZPVS CFTU
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4JY VTU ,(
SSFOET GP

*O B DVMUVSF PG XPSL XIFSF DIBO
BOE BEBQUBCJMJUZ FTTFOUJBM
FYQFDU 5IFSF BSF TJY NBKPS XPS
UP DPOTJEFS JO




-1 .FOUBM )FBMUI

1SFWFOUJOH UIF 5PMM

J] PG $IBOHF 'BUJHVF

OSHBOJ[BUJPOT NBOBHFST BOHFUWQREEZEBDBEF XIJDI DIBOHFT XF OFFE
BSPVOE UIF HMPCF IBWF BCTPSCREPBEBEBQGYRIFVUPHUFBE PG s&(HIUJOH DIBO
BO VOQSFDFEFOUFE TDBMF PG DIBOBFSAWBOHBRIIGH UIF SBUJPOBMF BOE CF(
MBTU UXP ZFBST TJODF UIF QBOEBNROHEFHB® IBVOE NBLF OFDFTTBSZ DIBO}
PGUFO XJUI MJUUMF OPUJDF PS QGBPHE RRMBORXBRMBPNFXBOE QPTJUJWF
QSBDUJDFT BOE QPMJDJFT GPS XIFSF BOE IPX XF
XPSL XFSF SFRVJSFE WJSUVBMMZ BWESOIMIOMBQOQE XFE ZPVS SFTIMJFODF
BSF TUJMM BEBQUJOH OSHBOJ[BUJPOT BOE FNQMPZFFT XIP BSF
TUSPOH JO BEBQUBCJMJUZ BOE a&)FYJCJIM
$IBOHF GBUJHVF DBO SFTVMU GSPRGIUWUNBIPJROWBRVBCMF NTPGU TLIMMTO
X1JDI UPP NVDI DIBOHF PDDVST JOXBSLROB XPSMEEXJMM QSFWBJM BT UIF C
TQBDF PG UJNF XIFO DIBOHF EPFTOPBMBWM-BE EFe(OFE BOE FTUBCMJTIFE :P
UP TVDDFTTGVM SFTVMUT PS XIFQONGBEWSFTZBBIMSBPIMIFODF CZ EFWFMPQ
TUFFS BOE HVJEF UIF DIBOHF CFGREFMNMTITTEWBINMNH OFX HPBMT PS CZ QBJ
DPOTPMJEBUFE JO UIF DVMUVSF POPBVOMFBHEGT[BBIR®SL NPSF DPMMBCPSBL
"(BSUOFS TTBVEZPVOE UIBU FNQMPBBRETTIBSF JEFBT &NCSBDF DIBOHF CZ TF
IBWF BCPVU QFSDFOU UIF DBQBXIBAFGPSTDINRIEHJ DBO CF QPTIJUJWF GPS
XJUIl DIBOHF UIBO QSF QBOEFNJD BROCBSFFEHEFWFMPQNFOU
PS CFUUFS ZFU QSFWFOUJOH DIBOHF GBUJHVF JT
OFDFTTBSZ GPS TVDI DIBOHF UP GF6IMVDDIETT GOV S H 7# FaB X BISE LPWGZ
ECPUI PQFSBUJPOBMMZ BOE JOEJWZEVS MM2BEBM BOE QIZTJDBM SIZUINT )B\
BOE TVTUBJOBCMF UP SFUVSO UP BO Pe*DF FOWJSPONFOU T
OPU NFBO EJTNJTTJOH JOTJHIUT ZPVIWF
5F QBOEFNJD JT SFDFEJOH CVURAOPWYVZIBMB8QSPEVDUJIWJIUZ XIIJMF XPSLJ
OPU FOUJSFMZ TFUUMFE .PTU FNSFMPYDFMEZ EBICFPOPUF PG ZPVS DISPOPUZ
FYQFDU UP SFUVSO GVMMZ UP QP VY80EBRIDBMDMPDL UIBU UFMMT ZPV
PG PQFSBUJOH "GUFS TVCTUBOUJB W IFIJNBEZJIID XWDII ZPV BSF NPTU QSPEV
NPTU XPSLFST FYQFSJFODFE HSFBU ESaBAVSHOUPNETLT TVDI BT CSBJOTUPS
JO IPX XIFO BOE XIFSF UIFZ XP3HO BARASIODHEFNBIMT NFFUJOH XJUIl DMJF(
BCPVU XPSL IBWF TIJGUFE OSHB@UEUOPOIPDVTFE UJNF UP QMBO B QSFTI
BOE NBOBHFST BSF BMTP BEBQUJBHFUPINFB®MHF CSFBLT UIBU XJMM IFMQ Z
BOE &)FYJCJMJUZ BOE BEBQUBCJIQIZUZIDBWMD BOENFOUBMMZ HP GPS B X
CFFO NPSF JNQPSUBOU TLIMMT URBWNPERIUBIA XJUI BQQT TVDI BT $BMN P S
TVDDFTTGVMMZ OBWJHBUF UIF POHRPEDOBDRGR TUBODE-BTF GPDVT BOE SFE
BEKVTUNFOUT JO ZPVS XPSL XIIMFFRQEPORD PIOBIOYJPVTOFTT
NFOUBM IFBMUI GPDVT PO UIF GPMMPXJOH

O 60EFSTUBOE UIF SFBTPOJOH BOE

NPUJWBUJPO CFIJOE ARNBIBOHF
DIBOHF JT JOFWJUBCMF BOE XF EP OPU BMXBZT
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) .BLIJOH 4FOTF BOE
.BLJOH 8BZ GPS
UIF . FUBWFSTF

*G ZPV CFMJFWF UIF CV[[ UIF NFUYWBWFSHFR XPSLTQBDFT BOE UPPMT B
QSPNJTFT UP CMVS UIF MJOFT PGPPYISTXEBSDQVWB@ROBDFTIBDF
BOE CFZPOE SFBMJUJFT TP PVGPESFBM MJIWFTIDBW F NFUBWFSTF 7JS
DPFYJTU XJUI PVS WJSUVBM POKIPSAITWBWIFTVOEFO CF FYQBOEFE FBTJM
PG BSUJe(DJBM JOUFMMJHFODF BME WBFSBVIBMFISABO®BEEZ GPS QIZTJDBM
UFDIOPMPHJFT 8PSLJOH JO UIF NFUBWFSTF XJMM SFR
POMZ EJHJUBM XIJUFCPBSET BOE EJH]
8FIWF BMSFBEZ XJUOFTTFE IPX NMPICBMBBPOFOBOE % BWBUBST BSF
BOE UFDIOPMPHZ IBWF NBEF UIFBRESBMEME UP NFFU NGBDF UP GBDFO X
TNBMMFS NPSF DPOOFDUFE QMBDF OFFECMGE WP OGFSFODJOH FRVJQNF
VT UP XPSL DMPTFMZ XJUIl QFPQMF BDSPTT
DPOUJOFOUT BOE UJNF [POFT GIFFNFUBWIFSHEE OPU POMZ JO UIF
XJMM UBLF UIJT FWFO GVSUIFS USBEJUJPOBM TFOTF PG UFDIOPMPHZ
EFWEFMPOMBFEONFUBWFESTF QSPNJTFT
$PNQBOJFTKEJODMVEJOH .JDSPTUPGDSEFBEFPE OFX QBSBMMFM SFBMJUZ
DPVSTF .FUBEBSF QSFQBSJOH GRS$NXIBUBOEZEPWFUBJMT XJUI PVS SFB
TBZ JT BO JOFWJUBCMF BOE ESBWBUUWDQRIGUEIMIUIJFT BSF FOEMFTT
BMUIPVHI OPU JNNJOFOU PXJOHBOPUIB®HXB6SPN UIF TFFNJOHMZ GVO B
EFWFMPQNFOU BOE PUIFS GBDUBSTW)FMFVITKBRABUBS DMPUIJOH EFTJH
ZPV DBO FYQFDU GPS FYBNQMFEUP NFUBIVNBO EPDUPS"
XIP DBO VTF UFDIOPMPHZ UP EJBHOPT
O 5IF BCIJMJUZ UP WIJTVBMIJ[F BVHHFTWWFSFBUNFOUT
QSPCMENT JBO20PG VT UBDLMF
QSPCMENT WJTVBMMZ *O ee(FMET TVDI BT
IFBMUIDBSF BSDIJUFDUVSF DPOTUSVDUJPOE
UP OBNF CVU B GFXECFJOH BCMF UP
FOHBHF XJUI JEFBT BOE QSPCMFN TPMWF
WJTVBMMZ VTIJOH % NPEFMT JT B TNBSUFS
XBZ UP XPSL *O UIF NFUBWFSTF BOZUIJOH
DBO CF % NPEFMFE BMMPX NPSF QSFDJTF
BTTFTTNFOU EFTJHO BOE EFDJTJPO
NBLJOH XJUI GFXFS UJNF DPOTUSBJOUT BOE
&e(0OBODJBM DPTUT
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) 51F (SFBU 3FTJHOBUJPO
/FX &NQIBTJT PO
./ &OHBHFNFOU BOE 'VMéaMMNFOU

51F (SFBU 3FTJHOBUJPO XBT UIF QISEBTIF JOJUIJBMMZ
DPJOFE UP SFGFS UP B XBWF PG S TJHOBUIRP® O FNOQMWPZFFT BOE
TBX BO VOQSFDFEFOUFE NIMMFIND MPIESITBMILF UIF (SFBU 3FTJHOBLU
"NFSJDB BMPOF CFUXFFO "QSJM BBDE G6RVHNLCBS8 UIF TVSGBDF EJTDPOOF
MFBWF QPTJUJPOT "T FNQMP BRET GESBTROBFTVNQUJPOT BCPVU XIBU J
XJuUul SFQMBDJOH MPTU UBMFOU BWE BAWPEHIEST (HHFONEHMPQ BOE SFUBJO Ul
XIFUIFS UP KPJO UIF SFTJHOBUJPUBMBWB BFBMMZ VOEFSTUBOE XIBU ZP\
JOTJHIUT BSF FNFSHJOH UP TFDVSF B QPTJUJPO UIBU USVMZ NP
ZPV OFX TLIMMT OFFEFE TFMG DBSF Q
BOE IPX UP DSFBUF B DBSFFS QBUI UIBL
5F PME XBZT PG SFUBJOJOH UBM¥FXUFSFSBPNHWIXBOU UP HP
TBMBSZ BOE QSPNPUJPO QSPNJTFT BSF
OP MPOHFS BEESFTTJOH UIF LFZ 3JO *G ZPV BSF
QPJOUT &NQMPZFFT BSF MPPLEBOH BRPITHFEFIO ZPVS KPC EP OPU GBN
FOHBHFNFOU JO UIFJS XPSL BOBEFBSBQFBEANBLIJOH UIF MFBQ POMZ UF
GPS PQQPSUVOJUJFT UP MFBSOOBBH H&MKBBQEBTJUIJPO BU BOPUIFS DF
UP GFFM NPSF GVMae(MMFE CZ NMBLRFSDIBIFAF UIBU NBUUFST BOE DPO
EP UIF DPOUSJCVUJPOT UIFZ 883 TU XOFEUURE UIBU DIBOHF JT QPTTJCM
WBMVF UIFZ BEE O0QQPSUVOJUZPVSGPESSHF®RU PSHBOJ[BUJPO -JLFXJTF
DIBMMFOHJOH QSPKFDUT MFBSIGOBHRFIX XIIMMMUITUFO BOE &2(OE DSFE
OFUXPSLJOH QPUFOUJBM CFUUNYKXPSMMEEP Fe(DIJBM TPMVUJIPOT
CBMBODF BOE IJHIFS WJTJCJMJUZ DBO TQFBL
WPMVNFT MPVEFS UIBO B QBZ SBJTF
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Y $BSFFS VQTXJOH
. UISPVHI
I~ VQTLIMMJIOH

*UIT GVOEBNFOUBM UP TUBZ DVSSPEBSEOBOEBSH PG ZPVS JOEVTUSZ PS C
PO UIF TLJMMT BOE BUUSJCVUFT "S$RFEVE PEWHSLIOH FWFOUT TFNJOBST
NPWFNFOU JO ZPVS JOEVTUSZEBOPQGBFSFCEFT BOE XPSLTIPQT BT ZPV DE
DIBOHF PWFS UJNF *O BEEJUJPOSUFTBEB FYWRWMFOU XBZT UP HFU B TF(
JO B CFUUFS QPTJUJPO UP DPOUSBIOER BPBEESHBPIPO JO ZPVS QSPGFT
JO ZPVS JOEVTUSZ VQTLJMMJOHZPIVEBYBZ NPSEWINIE B&BIMBCMF UBLF B
ZPVS TLJMM TFU UP TUBZ FOHBHFEMBG K)BDER NDPYSFE UISPVHI SFTPVSDFT
JO ZPVS EBZ UP EBZ XPSL #VU IPPEBPBIUZM\S -ZOEB DPN PS UBLF BO FWFO
JEFOUJGZ XI1JDI TLIJMMT BSF UIF DMBU TWBMWEBIRMF UP
EFWFMPQ UIBU XJMM IFMQ ZPV SFBMJ[F ZPVS WJTJPO
GPS ZPVS DBSFFS
51FZ DBO IFMQ ZPV TNPPUI TPNF SPVHI
&WFO JG ZPVISF GFEBWFT BOE QPJOU PVU TPNF PQQPSUVO
MPPLJOH GPS B OFX SPMF SJHAPORXHTUBYPU PUIFSXJTF IBWF DPOTJE
PO UPQ PG USFOET CZ SFHVMB'SMREZBDIFRPEFSH BO PCKFDUJWF QFSTQFD
PVU UIF QPTUJOHT GPS UIF OFBOKKPBQ@PKMQ ZPV FTUBCMJTI HPBMT E
NJHIU XBOU 8IBU UFDIOJDBM BLOWND BROBIBMFSU ZPV UP DIBMMFOHF’
FNQIBTJ[F :PV DBO QVU UIFN FQVEPWSBLF PO TPNF UBDUJDBM UIJOHT
SPBENBQ BOE DIFDL UIFN P& P®MIZFMEMQJOH ZPV CVJME DPO&(EFODF ¢
MFBSOJOH BOE EFWFMPQNFO UQBBIFUECIMH GPBMO VQDPNJOH JOUFSYV
CFGPSF ZPV FWFO TUBSU ZPVS TFBSDI

*G UIJT JT B CVTZ UINF GPS ZPV
QFSTPOBMMZ TUBSU TNBMM CZ SFBEJOH DSFEJCMF
CVTJOFTT CPPLT UIBU CSPBEFO ZPVS
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51F 3PMF PG
.FOUPST (SPXT
J JO *NQPSUBODF

1BSUJDVMBSMZ GPS ZPVOH FNQMPZEFT XiP ESF ~
FOUFSJOH UIF XPSLGPSDF PS NPSF EYQFSJI ODFEPVS NFOUPS\JT
FNQMPZFFT XIP IBWF DIBOHFE DBSFFI$SFE@BEIXKIP DBO DPBDI BOE
PS UBLFO B OFX TUFQ GPSXBSE JOMBSHSMDBEBASE PO ZPVS PXO
NFOUPSTIJQ JT B IJHI QSJPSJUZ BEEEBKPBOMWBRDMBEMBEOT PG BDIJF
NFUIPE GPS CVJMEJOH SFMBUJPOTITQIRSF@RSEVE® PBU UIFTF MB.
IZCSJE XPSL FOWJSPONFOUT UIFJST TP ZPV DBO CFOFa(U NPT
JOTJHIUT ZPV XJMM SFDFJWF
0SHBOJ[BUJPOT UIBU BSF DPNNJUUFE UP
TVQQPSUJOH FNQMPZFFT JO HSPXJOH 30K
FYQBOEJOH UIFJS TLJMM TFUT CBWJHBWUWIPWHUIGP DBSFFS QB
XPSL DVMUVSF BOE NBQQJOH WBISH & YDBBFWE BMIJLF ZPVS NFOC
QBUIT VTF NFOUPSJOH BT UIF GPIMBXEBDWPST GPBSVME DMPTFMZ
IJHI QPUFOUJBM BOE MFBEFSTIP®CE FRASFRIP IFBOU POF ZPV BSI
QSPHSBNT PS UP TVQQPSU PO GHPEBSERBOSTFMG 5IFSFIT OP HB.
BOE POHPJOH DBSFFS EFWFMPQNF®@BUITUBOXIFSF ZPV EPOIU »
FNQMPZFF NBLF TVSF ZPV IBWF BDDFTT UP
TVDI EFWFMPQNFOU PQQPSUVOJUJET BGE ULIBWU
ZPVS PXO DBSFFS HPBMT BSF VGFPRSTSURPE JT NPSF UIBO KVTL
SFHBSEFE BOE TVQQPSUFE CZ IPWBUJPOTIJQ UP P='FS PDDBT
NBOBHFNFOU BOE PSHBOJ[BUJPIDQVU " NFOUPS TIPVME DPNN
FOFSHZ UP VOEFSTUBOEJOH BC
YFSF BSF TPNF JEFBT UP LFFQ JO NZFOESXHPBMT "T UIF SFMBUJP QO
QBJSJOH XJUI B NFOUPS UIJT DBO MFBE UP JOWBMVBCM
QPUFOUJBM BOE PUIFS P PSL

"O Fe'FDUJWF
NFOUPS XIP TVQQPSUT ZPVS DBSFFS
HPBMT JT BO JOWBMVBCMF SFTPVSDF 8IFO
OFHPUJBUJOH B KPC P&'FS NBLF BO
PSHBOJ[BUJPOIT DPNNJUNFOU UP QSPWJEJO
NFOUPSTIJQ B LFZ DPOTJEFSBUJPO :PVS
NFOUPSTIJQ TIPVME IBWF NFBTVSBCMF
WBMVF JO UFSNT PG HPBMT BOE TUSBUFHJFT UP
IFMQ ZPV EFWFMPQ JO ZPVS DBSFFS /CVJME
SFMBUJPOTIJQT BOE JOUFHSBUF TNPPUIMZ
JOUP UIF DPNQBOZ
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4PGU 4LJMM 3FJHO
4VQSFNF .PSF
J 51BO &WFS

*O B IZCSJE FOWJSPONFOU TP GPDIQRMDWE XQ MM TFFBT "OE UIFSFIT TPN
JNQPSUBOUE JG OPU NPSFEUIBQIB QUUGFEBHZPNTBPR TSFTFBIDNZ

JO ZPVS BSTFOBM 5IFZ BSF MJLFIRXRUITMPGUIPOFVMMWIUI B I1JHI EFHSFF
UIBU IBWF BMXBZT CFFO SFRVJSHE FENPRUJIG OBV DPOIQFUFODF PVUQFSG
XPSLQMBDFT CVU BNQMJe(FE JOBSET@NOTHBBE® UIFJS MFTT FNPUJPOBM
TIJGU UP SENPUF XPSL DPNQFUFOU QFFST

YPXFWFS JUIT OPU FOPVHI UP TIJNQMZ TBZ 51F

ZPV QPTTFTT DFSUBJO TPGU TLXWNMMEDIBCHPURS/ UPLMZEUIBUIT BMXE
TIPX UIBO NFSFMZ UFMM BOE ZEVWMPBO XWPFUHKNIU UIF QBDF BOE QSPMJ(
NPTU BVUIFOUJDBMMZ CZ TIBSJ®PKB POFOEBEPWFBOT ZPVS BCIJMJUZ UP B
UIBU EFNPOTUSBUF UIFTF CFIBWIPWM 8F QBSBNPG/OUEBT XJMM ZPVS B
ZPVS DBSFFS TUPSZ S5IFTF TUPSUF DRNWB @PBEBUPHAO B EJHIJUBM FOWJ
NBOBHFS B DMFBSFS JEFB PG XIPIZPWIBIFZBOBF B DPOUJOVPVT MFBS
XIBU ZzPV XJMM CSJOH JOUFSQFYTEPBMIMZPVB RIWVMABMNOHOFTT UP UBLF
BT XFMM BT ZPVS DBQBDJUZ UP BANMG FBHzx) BOTU BHOENFOU QVSTVF OFX

BEBQU DFSUJe(DBUJPOT FUD

*O UPEBZIT XPSL FOWJSPONFOU I1JHIMZ WBMVBCMF
TPGU TLIMMT JODMVEF

#FJOH BO FYDFMMFOU
MJTUFOFS XJMM TFU ZPV BQBSU GSPN UIF
QBDL BT QPMJUF JOUFSFTUFE BO&Z TJCDLFSFE
"OEECPOVT EZPVIMM HFU NPSF PVU FG
DPOWFSTBUJPOT "DUJWF MJTUFOFST NBJOU3.C
FZF DPOUBDU BOE FODPVSBHF UIF TOFELFS
UP DPOUJOVF XJUIl HFTUVSFT TVDI BV IFBIE
OPEEJOH 3FNBJO GPDVTFE SBUIFS UIBC
QMBOOJOH B SFTQPOTF BOE OFWFS JOUFSSVQU
PS &(OJTI UIF TQFBLFSIT UIPVHIU

.PEFM
WVMOFSBCJIJMJUZ CZ BENJUUJOH XIFO ZPV
EPOIU LOPX TPNFUIJOH PS NBEF B
EFDJTJPO ZPV SFHSFU #FJOH WVMOFSBCMF
DBO IFMQ ZPV CF NPSF SFMBUBCMF BCE
BQQASPBDIBCMF BOE PUIFST XJMM GFFM NFPi5F
DPNGPSUBCMF %FNPOTUSBUF FNQBU!Z
CZ BDLOPXMFEHJOH UIF QFSTQFDUJWFT
BOE DIBMMFOHFT PG PUIFST 5I1JT GPSHFT
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O #F DPOTDJPVT PG UIF DBSFFS RE@WFSUVOJUJFT BOE DIBMMFOHFT 5IF XPSLJOH
ZPV NBL%POIU QVU ZPVS DBSFFXP®ME JO XIJDI ZPV TFU B HPBM NBZ MPPL GBS
BVUPQJMPU .BLF DPOTDJPVT EERETRHFPOUBEPRN UIF XPSLIJOH XPSME JO XIJDI
QSPNPUJPOT SFTJHOBUJPOT KPEPEVP#¥RFTUBBBDIJFWF JU
NFOUPSTIJQ PQQPSUVOJUJFT CBTFE PO DMFBS
VOEFSTUBOEJOHT PG IPX UIFTO T&AIBWBHFSZPV S \PEBEZHFSIBOBHFST
NPWFT BSF HFUUJOH ZPV DMPTHBSEREPBPNBSFT UP FNQMPZFFT TP CF TVSF ZPVS
EJTUBOU GSPN ZPVS JEFBM EFTNBOBBIFSOVOEFSTUBOET BOE TVQQPSUT ZPVS

DBSFFS QBUI HPBMT "O Fee'FDUJWF NBOBHFS

O 8SJUF EPXO ZBVSTHPBBLZTFWPMX\UMM BEWJTF ZPV PO PQQPSUVOJUJFT BOE QBUI
PS FWFO DIBOHF ESBNBUJDBMMX JRWIFS 4PN DENWQPBOZ UIBU BMJHO XJUI ZPVS
JG ZPV XSJUF EPXO B HPBM JU KFPMNBIOEPPFFS GFFECBDL DPBDIJOH BOE
SFBM BOE ZPV CFDPNF NPSF BODRNEGOBEMFPUFFU ZPV PO UIF CFTU USBDL GPS
QVUUJOH UIF UIJNF BOE FOFSHZTMDIFNFFUJOH JU

O 4UBZ BEBGUBSFMIBT OFWFS CFFO
HSFBUFS OFFE GPS BEBQUBCJMJUZ BOE &e)FYJCIMJUZ
$IBOHF DPNFT VOFYQFDUFEMZ JO UIF GPSN PG
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PG UIF 'V

51F XPSME JT PQFOJOH VQEBOE XJUIl JU DPNFT OFX PQQPSUVOJUJFT
DIBOHF BOE HSPXUI 5BLF UIF UJNF JG ZPV IBWFOIU UP SFe)FDU PO
DIBOHFE BT BO FNQMPZFF JO SFDFOU ZFBST 8IBU IBWF ZPV MFBSOF
ZPV XPSL CFTU BOE XIBU LJOET PG FYQFDUBUJPOT ZPV IBWF GPS Z
IPX JU &(UT JO XJUI PUIFS MJGF HPBMT

&NCSBDF DIBOHF &(OE XBZT UP UISJWF JO OFX XPSLQMBDF NPEFMT
VOEFSTUBOE XIBU NBUUFST NPTU UP ZPV BEPQU OFX DPNNVOJDBUJP
DPMMBCPSBUJPO UPPMT CF BMXBZT MFBSOJOH TFFL PVU UIPTF XIP
LOPXMFEHF UIBU XJMM IFMQ ZPV HSPX BOE ZPVIMM CF XFMM QPTJUJ
ZPVS OFYU PQQPSUVOJUZ

4FOE VT ZPVS SFTVNF BOE XFIMM HFU TUBSUFE PO ZPVS KPC TFBSDI U
*O BO FWFS TIJGUJOH CVTJOFTT MBOETDBQF ZPV DBO DPVOU PO -)) Sk
ZPV &(OE ZPVS OFYU PQQPSUVOJUZ BOE FWPMWF ZPVS DBSFFS QBUI 0
QMBDFE DPVOUMFTT QSPGFTTJPOBMT JO QSPNJOFOU &(SNT BOE DPSQP
UISPVHIPVU UIF OBUJPO

"NB[JOH UBMFOU XIP XBOU UP XPSL GPS BNB[JOH FNQMPZFST XPSL XJU

4VCNJU ZPVS SFIXXN MIO X N
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"CPVU -))

"U -)) XF FYJTU UP IFMQ QFPQMF UFBNT BOE PSHBOJ[BUJPOT
QSFQBSFGPS XIBUIT OFYU 0VS FOE UP FOE )3 TPMVUJPOT GVL
PSHBOJ[BUJPOT BOE DBSFFST BMM PWFS UIF XPSME 5ISPVHI '
$BSFFS 5SBOTJUJPO .PCJMJUZ *OTJHIUT -FBSOJOH %EWFM
BOE 3FDSVJUNFOU 4PMVUJPOT XF FOBCMF USBOTGPSNBUJPO
KPC JT OFWFS EPOF CFDBVTF UIFSFIT BMXBZT BOPUIFS UPNPS
QSFQBSF GPS

8F NBLF B EJe'FSFODF UP FWFSZPOF XF XPSL XJUl BOE XF EP
MPDBM FYQFSUJTF CBDLFE CZ HMPCBM JOGSBTUSVDUVSF BOE

JOH UFDIOPMPHZ -))IT PWFS DPMMFBHVFT BOE DPBDIFT T
PWFS DPVOUSJFT XPSMEXJEF XPSLJOH XJUI NPSF UIBO
HBOJ[BUJPOT B NBKPSJUZ PG 'PSUVOF (MPCBM BOE OFBSN

DBOEJEBUFT FBDI ZFBS S5PHFUIFS XF BEESFTT OFFET BDSPTT
FOUJSF UBMFOU KPVSOFZ IFMQJOH PSHBOJ[BUJPOT CVJME Ul
BOE JOEJWJEVBMT CVJME CSJHIUFS GVUVSFT 5IFSF JT B XPSI
OJUZ PVU UIFSF -FUIT HFU UP XPSL

-)) JT B QBSU PG UIF "EFDDP (SPVQ UIF XPSMEIT MFBEJOH UB|
TPSZ BOE TPMVUJPOT DPNQBOZ IFBERVBSUFSFE JO ;VSJDI 4X



