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) XHZ W KHHBU6 DBV 7 UWHQG ) HE ) HE

6 RXUFH 9 DKDQ' DVKERDUGDVRI 0 DU 7HDQIDQD' DWW QRUQFOGHG / RZ VSHHGH @ VDBV GDWB QRMQFOGHG

( : 6DBVIQ) HE /HDAQJ 2(0V

6RXUFH 9DKDQ' DVKERDIG DV R 0 DU 7HDQDQD' DV QRAQFOGHG / RZ VSHHGH : VDBV GDW QRUMGFOGHG

)RU(9 VDBV LOFXGLQI 7HDQIDQD GDW Wi Z LVH FIW Z LVH FIMHY 7RS SHURW LQJ 572 GDWDQG 2 (0 ZLvH
SHURW DOQFH FKHFN RXWMH_ (9 LHSRUMU' DVid 3 RUBOKHLH




0 DU 30DIH

) XHZIMH : / 3DWHQIHUGDBN 7HQG ) HE ) HE

6 RXUFH 9 DKDQ' DWKERDUWG DV RI 0 DU 7THDQIDCD ' D QRNQFAGHG

( : / 3DWHQHUGDBN /HDAQI 2 (0V

6 RXUFH 9 DKDQ' DWKERDUWG DV RI 0 DU 7THDQIDCD ' D QRNQFAGHG

)RU(9 VDBV LOFOXGIQJ 7HDQIDQD GOW WM ZIVH FIW ZIVH ~ FIMHV  7RS SHURWP IQJ 572 GDW DQG 2 (0 ZLVH
SHURWP DQFH FKHFN RXVWKH_( 9 LHSRUMU' DV 3 RUBOKHUH




0 DU 3DIH

)XHO ZLVH *RR®DOHV 7UHQG _ )HE |

6 RXUFH 9DKDQ' DVKERDUWGDV R 0 DU 7THDQIDQD ' D QRWOQFAGHG

6 RXUFH 9DKDQ' DVKERDUG DV RI 0 DU 7HDQIDCD' DWW QRUQFOGHG

)RU(9 VDBV LOFXGLQ) 7HDQIDQD GOW WM ZVH FIW ZIVH ~ FIWHV  7RS SHURWP LQJ 572 GDVP DQG 2 (0 ZLVH
SHURWP DQFH FKHFN RXVWKH (9 UHSRUMU' DV 3 RUBBOKHWH
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( ULFNVKDZ 6DOHV 7UHQG E\ 2(0 _ )HI

6 RXUFH 9 DKDQ' DWKERDWG DV RI 0 DU 7HDQIDQD ' DMy QRNQFAGHG

( FDUW 6DOHYV _ /HDGLQJ 2(0V _ )HE

6 RXUFH 9 DKDQ' DWKERDWG DV RI 0 DU 7HDQUIDQD' DV QRWQFGHG

) RU( 9 VDOV LQFOGIQI 7HDQIDQD GDW WM ZLVH FIW ZIVH  FIMHV  7RS SHURWP LQJ 572 GDWDQG 2 (0 Z LVH
SHURWP DQFH FKHFN RXWIKH_( 9 UHSRUMU' DV 3 RUBOKHUH




0 DU 30JH

)XHO ZLVH &DU 6DOHYVY 7UHQG _ )HE

6 RXUFH 9DKDQ' DVKERDWG DV RI 0 DU 7HDQIDQD' DB QRNIGFOGHG

(OHFWULF &DU 6DOHV 7UHQG E\ 2(0

5 HDFK XV DNQIR# ( 9 LHSRUMUFRP Z IW \ RXUFXWRP DXVRP RWYH GDV UHT XLLHP HOW
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_

6 RXUFH 9 DKDQ' DVKERDUG DV RI 0 DU 7HDQIDQD' DD QRUQFOGHG
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* RROV&DUHWWHHY W1 1 1 FDUR YHKIE®N IQFOGEQI / &9V DQG+* 9V DV FDWI RUVHG LQ 9 DKDQ GDVKERDUG
6 RXUFH 9DKDQ' DVKERDWG DV RI 0 DU 7HDQIDQD' DWW QRUQFOGHG







0 DU 30JH

(9 3HQHMDWRQ IRU' LLIHUHON® HKIE®I & DWIRU 6 DBV 1Q ,QGID

6 RXUFH 9 DKDQ' DWKERDWG DV RI 0 DU 7HDQIDQD ' DMy QRWNQFAGHG

* RRGV &DUHWIWHHY W1 1 1 FDUR YHKIE®NV IOFGQ] / &9V DQG +* 9V DV FDWIRUVHG 1Q 9 DKDQ GCDWKERDUG / 0O p
WIQGV IRUSDWHQIHU @/ YHKIFGV 7 1pvBQGV IRU&DUR @/ YHKIFGV

&( YW (9 6DBNV 3HHWDWRQ 7UWHQG

,QADV (9 6 DBV 7UHQG IRU) HE VKRZ V D V@I KWCHFTH 1Q P RQKO VDBV YRAP H IURP - DQ

- )HE (9 SHOHADWRQ IRU : VWA HG WH VDP H DW DV OWAP ROM XS IURP \WH \ HDU
EHRWH

« 7KH/ 3DWHQ HUVHIP HQAP DIQWBLOHG D VWRQJ (9 SHOHWDMRQ DW

«  7KRXJK VP DOILQ DEVROW QXP EHY WH * RRGV & DUIHUFDWIRY 1V JUDGXD® JDWHUQ) SDFH Z W
(9 SHOHWDWRQ UMQJ \R IURP WH \ HDUEHIRWH

o %DNDMB XVR DWIEXWMG RIIW-DQ : VDBVW(9V ZKI®BI (9 SHOHWDMWRQIRU796 : VWRRGDW
R 0 DKIQGWD / DWAO L1 O REL AW YV 0/00 SDWHQIHU : VDGV ZHH HOIFWE 2 YHU
RI0O/00 VFDUR : VDGV ZHH HBRWIF

. Rl -6: 0* O0RWU,QGIDV VDBV Q) HE ZHH (9V (9 SHHDWRQ 1Q WH SDWHQI HU
FDUFDWIRY WWRRG DW IRU7DMD 0 RRY/ DG IRU%0 : ,QGD
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,QGLDpV 7RS : 2(0V _ ,&( YV (9 6DOHV IRU

6 RXUFH 9 DKDQ' DVKERDUG DV RI 0 DU 7HDQIDQD' DWW QRUQFOGHG

,QGLDpuV 7RS : 3D[ $XWR 2(0V _ ,&( YV (9 6DOH\

6 RXUFH 9 DKDQ' DWKERDUWG DV RI 0 DU 7THDQIDQD ' Dy QRNOFAGHG



0 DU 30JH

,QGLDUV 7RS : *RRGV $XWR 2(0V _ ,&( YV (9 6DO}

6 RXUFH 9DKDQ' DWKERDUWG DV RI 0 DU 7HDQIDQD ' Dy QRWNOFAGHG

,QGLDUV 7RS : 2(0V _ ,&( YV (9 6DOHV IRU

6 RXUFH 9 DKDQ' DVKERDUG DV RI 0 DU 7HDQIDQD' DD QRUQFOGHG
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0 DU 30JH

SQSDFNIQ) : ( GFWILFDWRQ 6 FRRWLY / HDG
0 RRUF\ FBIV/ DJ 1Q( 9 3 HOQHADWRQ

© KLB! HORWE \VFRRWY DUH GDGQ) WH FKDUH IRU(9 DGRSWIRQ L1Q ,QGD \KH RYHD@®E R Z KHHBU
SHQHIDIRQ UHP DIQV FROWIDICHG B\ WH P RWRUR FOI VHIP HQV Z KIFK FRQIMXHYV \R  DFFRXQWIRU \KH
PDNVRUW R \DBNV 7R JDIQ D JIDQXOU XQGHMDQEQ) R (9 DGRSWRQ WHQGV WH (9 UHSRUMU WDP
DQDOMHG DBV LQ THDQIDQD IRP ) HEXDU \R -DQXDU H DPLQQJ P RRWA FBV DQG
VARRMLY DV GMMPAFDWI RUHY 2 XUDQDOMY Rl XQAW\RG GXUQ) \KLY SHURG UHYHDE WH XQGHBLQ)
FROMDWIQ KRZ HBRMILFDRQ LV SURI UMWQ) DFURW \KH \HI P HQW

6 FRRWY/ YV 0 RRUF FGV _7HDQIDQD : 6DGIV' DW ) HE W - DQ

6 RXUFH (1 9 UHSRUMU, QW@ HOFH _ 7 HDXQJ DCD 5 HI IRQDO7 UIDQVSRWASRUO




0 DU 30JH

SQSDFNIQ)  : ( GIFWILFDWRQ 0 DWW O DUNHW
6 HIP HQW DIV

: HDOR H DPLCHG \KH IRXUZKHHBU  :  \HIP HQMQ 7THDQIDD R XQGHIADQG KRZ  YHKLF®! SUFLQY
IDARY LQR (9 DGRSWRQ %4 HHQ ) HELKDU DQG -DQXDU \KH B\M \/ FDU P DUHV\RBQR)
XQW UHYHDGIG D AN FROADWALQ SHOHAD\IRQ UDVMV DFURW GLITHIHQABUFH EUDFNHW

&DU6DON E\ 3UFH5DQIH_7HDQIDQD : 6DGN' DM ) HE WR - DQ

6 RXUFH (1 9 UHSRUMU, Qi@ HOFH _ 7 HDXQJ DCD 5 HI IRQDO? UIDQVSRWASRUIO




0 DU 30JH

« 7KH \RWOFDU P DUHMQ HDQIDQD IRU KLY SHURG UHDFKHG XQW FRP SUMQJ
HOPWF YHKLE®N DQG &( YHKIF®N 7KH RYHID@X 9 SHOHWDWRQ LV SDWHQJ HU FDU FDWI RU

LQ 7HDQI DQD GXUQ) WH SHURG Z DV

« 0 DWO DINAWBHVMBQRH 7KH HONI BIVHODQG P DWP DUNHWHI P HOVFDW XS \R,  /DNK UHP DICHG
KHDYL® GRP LCD\NG E\ ,&( YHKIFGN Z KIFK DFFRXQWRU \DBN 7KLY VHI P HQAKDV \KH &Z HW
(9 SHQHADIRQ DWWV GH\VSL\M EHQ) WH OU HWWIDWIRY B\ \RWWOYROP H XQW

« 9ROP H/HDGHUIRU(9 6DBN 7KH, . /DNK SUFH DQIH LV\WH SUP DU GUYHUIRU(9 YROP H LQ
\KH I\ FRQUEX\IY) HBRWNE XQW DQG DFKLHYIQ) D \KEWDQIDO SHOHMDRQ ,Q \WH
K ONK SDWHQHUFDUMHIP HOVMOIQ DWXRG  XQW Z KLBI0 DUAWEX] XNLVRG  XQW
e TKHVHIP HOAR FDW/SUBHG DERYH,  /DNK KDV\KH KLJ KHVWHBRWLLED\WRQ UD\M DW Z 1\

(9 XQWN\RG RXW\RI \RIUODENV ,Q\WH QT XU FDUVHIP HQNO DKIQGD ; 89 HOGIGZ W
XQWDGV IRBZHGE\ %' Z 1\ XQAQW DQG % : \RG XQAW

7KHH 11QAQIV KLIKQ KWD \WJ QULFDQW XQESSHG RSSRUMQW |RU P DQXIDRYMUHY W LOARGXFH P RH
HBRMF P RGHYIQWHVXE ,  / DNK UDQJH \R GLLYH EURDGHUDGRSWRQ DRURW WH P DUNHW
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7KH DXWRP RIYH 100N IV ZMZHWIQ) D UHYROWMRQ [Q (9 FKDUIQ) WFKQR®I\ DV %<’
IOARGXFHV IW 6XSHU H3@WRWP  IHDMUQI D 9  HBPWEDO DUFKIWMRXUH \KDWHQDEGN
P HJDZ DMFKDUIQ) GHIYHUQ) D IX@FKDUHIQa P LOXWV $ FUMWDOMFKQEDOGUYHUR! MLV
VSHHG IV WH QHZ YHWMRQR! WH %DGH ¥DWAY  Z KIFK FDQUDFK & FKDULQ) VSHHGY

' IHJR 3DUIHVFKL ' WHARU (9 &KDULQ) DW%<' (XWRSH LIV GIMQ) WH
GHS® P HQAR! %<' V) OVK &KDUIQ) QHERWN ,Q WL IQMYHZ Z W ( 9 UHSRUMU
KH GVFXWHV WH EUHDNWURXI K \WDWFRX@ HQG WH GHEDW RYHUFKDULQ) VSHHG
IRUJRRG DV ZH@DV %<' |V URDGP DS IRUEUQIIQ) WL P LOX\M FKDULQ) UHDOW \R
\WH ( XURSHDQ P DUNHW

&DQ\ RX FRP P HWRQ %<' 6XSHUH 3@MWRLWP DQG W 9 DUFKIWFWWH Z KLFK HQDE®V
0: FKDULQJ DQG IX@FKDUHIQa P LOXWAV' : KDWDLH %<' V S@QV | RULQWRGXFLQJ WLV
WIFKQR@RJ\ DQG P HI DZ DWFKDU LQJ WIMRQV LQ ( XURSH DQG &KLQD"

* @RED@ WH (9 FKDUIQ) WFKQR®J\ KDV HYROHG TXIEN® P RYIQJ IURP 9 W 9 <' LVORZ
SXVKIQ) WHEDUVR 9 7KLV SURYIGHV P RUH SRZ HUIRUWH RYHUD@SRZ HWDIQ DQG UHTXILHV VP DABU
FDEGNV ZIW GM FRSSHU ZKIEK KHSV P DQDIH KHDW WH ELJJHVWSWIREGP GXUQI FKDUIQ) 7KLY

DGYDQFHP HQALY SRWIE®! EHFDXVH Rl %<' [ [ XQ@YHUAFDOLQWMI LDARQ D® RMHYHY FRP SRQHQWGRZ Q
R \WH HBIPWRQE ERDUGY 1V P DQXI DPMUHG LOMGDED IDWHUWDQ VRXUFHG IURP - H| WLDOVXSSTHY

I 1 R RKHUFRP SDQ 1QWH Z RUG FRP HV FRVH R WLV GIYHOR! YHINADOLQWI UDMRQ



7KH [ LWMYHKLF®! VR XVH WLV SOMRWP WH' HQY D= * 7 ZIOEH LONRGXFHG HDW® WLV \ HDU Z WY P RUH
P RGHY IR®Z IQJ 1Q ( XURSH DQG RMHUP DUNHW : KL 9 YHKIE®N FDQ XVH BHIXOU 9 FKDUHW
WH Z LOEH @ WG B\ WH FKDUIQJ VW WMP DQG Z RQWUHDFK VRS SHURWP DQFH : H S@Q DQ DP EIMRXV
URGRXWR ) OVK FKDUILQJ QH RUN DFLRW ( XURSH 0 LGB! ( DVWWS$IUFD &HQADOSMVID &KICD DQG $VID
3DFULF 7KH SOQV DUH DQ REGHUR P DJ QWGH DERYH DQ\ RIMHUFXUWHQAQUMDWYH

KDWFRQOHFWRUZ LOEH XVHG IRUI@VK FKDU QI |,V WIH VDP HDV &&6"

WV D WBQGDUG &&6 FRQQHFVRU @TXIG FRROIG 7KH KLIKHU YRGB H
PHDQV ZH GRQWQHHG R SXVK H FHWAYH FXUHQW WRXJK ZH FDQ
GYHDIH @'XIG FRROQ WFKQR®J\ ILRP W \WMP V @NH O &6 0 HIDZ DWW
&KDUIQ) 6\ WP 3 IRIRFROGHYHBSHG B\ &KDU,1 IRUKHDY\ YHKIE®NV
\WDWKDQGBI XS \R DP SV

7KH FRQQHARULY D WBIQGDUG &&6 SOJ+ P DNQI \WH XVHUH SHUHQFH
HDW DQG VIP MUWR H MY UDSIG FKDU HWY/

$ H\ RX DOVR FRQVIGHUQJ GXDOJXQ FKDU LQJ |RUWH VDP H FDU

' XDOFKDU Q) Z DV DQ HDW EUGIH WFKQR®I\ XVHG IRUEXVHV

ZIW KXJH EDWY SDFNV EXWIWZ DV IWEHKIQG ZKHQ ZH

IOARGXFHG MQI®BI IXQ N FKDUIQ) 1Q HDW®

61QI®BI IXQ IV P RIH FRQYHQHQAMRUH MM IQUDWAKRMXUH DQG

FDE®I KDQEI) : HZHUH DEGI R SXWK &&6 TP IW E\ IRFXMQJ

RQ FRRIQJ WH FRQOHANRQ SIQV ZKIFK DUIH WSIFD@ WH 7K§ 5??&%%%
ERWBICHFNV GXH W KHDWJ) HOHUDWRQ YHWRQ LV XQGHUGHYHESP HQW



0 DU 30JH

: KDWNLQG Rl HQJI DI HP HOWGR \ RX QHHG VR KDYH Z IW LHI XOMRUY ERGIHV VR HQVXIH JUG
VXSSRUN RUWHVH FKDU LQJ VSHHGV"

7KHH IV QR QHHG IRUJUG VIGH UHIXOWRY FKDQIHV EHFDXVH \WH VA WMP XVHV D WBQGDWG 9 $&
FRQQHAMRQ ( YHU I@VK FKDUIQ) W\ WMP LIQFOXGHV D %<’ EDWMY R \WRUH HQHU\ DV D EXIIHU VR ZH
GROWOHHG D SRZ HUXQJ UG FRQQHAWRQ : HFDQUHO RODPRGHW N W N FROOHAURQ

(YHU %' 1O KDU Q] M WP LCRXGHY D EDWHAY  SDAN W WRUH HQHUI\ DV D EXITHU
VR Z HGR@BAIHHG D YHY SRZ HIXQOJ UG ARQHANRQ

: KDWZ RX@ EH P SDFWRI WH LHGXFWRQ 1lQ GZHOWP H \R ° P LOXWV RQ WH SK\ VIFDO
IRRVBUQWVIW LHT XLLHP HQW DQG LIR@RXVWWDWI\  [RUIXVMUH FKDU LQJ  LOQNUDVKF\MLH'

&XUHO® (9 GUYHW PXWWSHQG R P IQXA\MY DAD WIMRQ Z KIFK UHTXILHV @UH KLIK DP HQW
GFDWRQV \R DFFRP P RGDM WH ZDIW + RZHYHU %<' |V WFKQR®J\ UHGXFHV WY GZ HOWP H \R

P IQA\MV 7KLY WDSIG WUORYHUD@RZ V IRUMH GHYHESP HOAR VW QUIEDQ® VP DAIUFKDU LQ) WIMRQY Z W
D UHGXFHG SK\ VIFDOIRRSUQA7 KH 1P STFDWRQV | RULQ UDVWAKFMUH IQFOGH

« ) HZHU&RQQHARY/ : KIBI WSIFDOKLIK VSHHG VMMV VXFK DV 7 HVD 6 XSHUFKDUHWY RIMQ UHTXILH
SOV DQG P DWAYH SDINQI DUHDV %<’V IOVK FKDUIQJ P RGHOWSIED® RQD QHHGY \ER \R IRXU
SOV EHFDXVH XVHY GR CRAHP DIQ WIMRQDY [RUBQ)

« 5 HGXFHG 3DINLQJ 5 HTXLLHP HOW  %HFDXVH IMIY G QNHO \R KDYH P DQ VIP XEICHRXY XVHY \WH
QHHG IRUH \WQULYH SDUNQJ VSDFH LV HIP LODWG

« / RZHU,QYHWR HQWQ $ P HQMHV : 1M VHWIRQY W RQD D IHZ P IQX\WMV WHUH LV BIMW QHHG IRU
H SHQWLYH I DFIOMHY WBMRQV FDQ IRFXYV RQ EDVIEV @\H D Z DVKUIRRP RUD VP D@NRWN

e *UG)Of ELONV 9% XVIQJ IQMIUDWG EXIIHUEDMUHY WHVH VP DIUMBMRQY FDQ EH GHS® HG 1Q
XWODUDV ZIW PRGHAW N W N FRQQHAMRQY UPRYIQ) WH QHHG IRUFRAM® JUG RU
VXEVWRMRQ XSJ UIDGHV

8 QP DWO WLV HILFIHQR DARZ V IRUD IDWADQG DJJ UHWLYH URTBRXWRI FKDUI QI QHE RUW \WDWHVHP E®H
P RGHWQ | XHOWBMRQV+ Z KHIH GUYHY WRS EUHO® JWDE D VQDFN DQG FRQAQXH WHLU NMRXUDH
6 KROMUFKDU IQJ WP HV DOR P DNH D B®WRI VHQVH IRUIGHW @\H 8 EHURUWY] L GUYHWY EHFDXVH FKDU IQJ
WP H LV WP HWH DUHQWHDLIQ) P RQH

: KDADWH VRP H Rl WH FKD@BIQJ HV \R EH LLRQHG RXWLQ DJJ UIHWLYH LIRERXWRI %<’ |@VK
FKDUW LQJ QHVE RN DFLRW ( XURSH!

8 QINH &KIQD Z KIFK RSHUDWV XQGHUD VIQI ®1 WP H] RQH RQH JRYHUP HQWDQG RQH BHIXDWY A WMP
\WWH P DIQ FKD@QI H 1Q ( XURSH LV WH 1UDI P HQMG UHI XOWRY @QGVFDSH DFURW GLLIHIHQAFRXQWIHY

© KB P R XURSHDQ FRXQMHV XVH WH 0,' P HMIQI WWMP  * HIPDQ UHTXIUHV ( L[FKUHFKW DQG
WHWH DUH HYHQ GUIHHOMOYRY R WHVH WBQEDUEY [RUS$XWAID DQG WH * HUP DQ VSHDNQI SDWWR!
6Z WWHIDQG +RZHYHU %<' IVZRINQI IXQOWDP ZIW IW HQJI LOHHWY DQG KDV KILHG LQGX\Y
H SHW \R P DQDJI H \WHVH @U H VFDB! IRGRXW | @EH DE®! VR VKDUH P RUH DERXVWMH VFD®! DQG SURUMAV
Rl UR@QJ RARXUIOVK FKDU Q) QHE RUN 1Q GXH FRXWH GWUWLY \ HDU
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7KH SXVK IRU VHO UHIDQFH 1Q FUMFDOP DWUDY DQG \WWH GHYH®SP HOAWRI D
GRP HAWFE EDWMY VXSSO FKDIQ IV VBNQI FHORH WBIH 1Q ,QAD $QNXU
. KDM2Q 0 DQDIIQY ' WHARU  &(2 R 7$&& / IP WG GHBLY WHUSDQV \R
SURGXFH W\ QWHWE  JWDSKIW EDVHG DFWYH DQRGH P DWAUDO IQ ' HZDV
0 DGK\ D 3WGHVK Z W RSHIDWRQY VFKHGX®IG R EHILQ 1Q WWH [LIATXDUMURI

- W DQ LQYHWF HOARI RYHUR FIRH WH SOQIZ LOIQWWDE® SURGXFH

073$ R DQRGH P DIMUDO Z W SOQV \R H SDQG R 073$ B\

7$&& /1P WG 7KH $ GYDQFHG &DUERQV &RP SDQ\ IV D VXEVIGIDU R
+(* / LP WG DQG SDUARI WH/ 1- %KL@Z DD * LRXS

]
&DQ \ RX KH® XV XQGHUMIQG WH YDXH FKDIQ RI P DQXIDFWUQJ EDWAY JWDGH DORGH
SRZGHU : KDWY WH HQG SLRGXFWI $ && SMQV R SURGXFH'

$ QRGH DPWYH P DMUDCDFFRXQW IRUa.~ SHUFHQWRI WH VRVOZ HLI KWRI D @KIXP LRQ FH@DQG SO\ V D
FUMFDOURG! LQ GHWP IQIQJ SHURWP DQFH P\ F®I @H DQG FKDU IQ) FDSDELOV $ QRGH P DWUDY | RUQKLXP
IRQ EDWHUHV FDQ WDQIH IURP QDWIDOR \A QIHWF JUDSKIW Z KI®! HP HULQ) FKHP DMMHV VXFK DV VRGXP
IRQ EDWHUHV XVH KDUG FDUERQ




0 DU 30JH

© KIB! 7$ & &V LQWDOFDSDFIMAV DUH GHVLI QHG \R VHUYH QNIXP IRQ FH@P DQXIDFMUHY DFLIRW (9 (66
DQG HBIPWRQEY VHIP HQN Z H DUH LQQRYDWD) 1RUMH QH WSKDVH RI EDWHU LQQRYDMRQ 7R P HHWIX\MUH
UHTXILHP HQW VXFK DV IDAWMUFKDUIQ)  KLIKHUHQHU\ GHOVW DQG BQIHUR FOI @H 7$ && LV Z RINLQJ
RQ QH WI HQHIDWRQ P DMUDY LQFOXGIQ] VIQFRQ FRP SRVIWV J IDSKHQH EDVHG VROMRQV DQG
KDUG FDLERQ $WSUHVHQW 7$&&V SUP DU LQGXVMDOIRFXV IV WH P DW SURGXFURQ R W\ QIHWF
JUDSKIW EDVHG DRWH DQRGH P DWUDO IRU QKIXP IRQ EDWMUHY VXSSRUM @GFDODMRQ DQG
VWHQI WHQIQJ |, QDY EDWHY P DMUDS HFRV \AMP

: KDWV WH VFD®I Rl LQYHVWR HOANS@QOQHG |RUDQRGH SRZ GHUSWRGXFWRQ E\ 7$ && DQG
Z KDALY W(H VL) HASLRGXFWRQ FDSDFLW™

,Q WH IIVWSKDVH 7$&& IV HABEQUKIQ) D FRP P HUFIDOP DQXIDRWUQ) IDFI@V Z W D FDSDFIW RI

P HWF VRQOHV SHUDQQXP Rl DQRGH DRWYH P DMUDO 7 KLV FDSDFIW KDV EHHQ DO QHG Z W \WH
DQWFISDMG JURZW Rl QKIXP LRQ FHOP DQXIDPXMUQ) [Q ,QEAD DQG HP HUIQI H SRWRSSRUNQWHY
HQUXUQ) \WDWFDSDFIW WP S XS FXWRP HU TXDOIFDWRQ DQG P DUNHWDEVRISWRQ SWIRIHW 1Q D

EDDQFHG DQG GVFISTHG P DQQHU
%\ RQG SKDVH RQH WH SURMIPALY GHVLI QHG | RUIQFUHP HQBICH] SDQVIRQ XS \R P HWIF VRQQHV
SHUDQQXP E\ ) RBZIQ) \WH VXFFHWIXOFRP P MMRQQ) R \WH LQWDOIDFION 7$&& SOQV W

VFD®! FDSDFIW 1Q BT HV Z KB DOR LQYHWIQJ 1Q DABFHQAP DWMUDOLQQRYDIRQ LOFOXAQI VIGFRQ DQG
KDUS FDUERQ UHDWIG RSSRUNMQMV 7 KH ELRDGHUYIMIRQ LV VR EXI@ QRABID P DQXIDRMUQ) SOQNVEXVD
VFDDE®! DGYDQFHG P DWUDY SOMRWP \WDWFDQ VXSSRW,QADY HYROIQ) HBPWE P RELOW DQG HQHU
MR H HFRW WP RYHUWH FRP 1Q) GHFDGH

3®DVH SWRYIGH DQ RYHWLIHZ RI WH S@QW GRFDWRQ DQG WH WP HIQHV |RUWH WBUARI
SOANFROVWXFWRQ DQG P DW SIRGXFWRQ

7KH IIWAFRP P HUFLDOVFDG! DQRGH DRWYH P DMUDOP DQXIDFWUQ) IDFIOV RI 7$&& IV EHQI VHWXS DW
' HZDV QHDU,QGRWH LQ WH VWM RI 0 DGK\ D 3WDGHVK RQ D S®RWP HDVXUQJ RYHU  DFWHV Rl
LOGXVWIDO @QG 7KLY GFDWRQ KDV EHHQ FKRVHQ DIWU FDUHIXOFRQUGHIMRQ R IDRRY VXFK DV
LQUDVAKPXUH FRQQHPYW DQG XWDW DYDIDEIDN Z KIEK DUH FUMFDOR FUHDWY) D J@ED® FRP SHMYH
VXSSO FKDIQ

QWP V R SIRMPWP SGP HQEMRQ D@P DIRU HQYILRQP HQIWODQG J RYHUP HQADSSURYDY KDYH EHHQ
VHRXUHG DQG WH FROAKFWRQ Z RUN KDV DOHDG. FRP P HQFHG 7 KH DQRGH P DQXI DFVUQJ | DFLOW LV

VFKHGX®1G VR EH RSHIDWRQDALQ WH | LWANT XDUMURI

7 KLY VWIKPMUHG DSSURDFK Z KIEK VINHV LOWR DFFRXQUSLEWWFD®! YDIEDWRQ RQ JRIQ) FROAKFWRQ Z RN
DQG FRP P MWMRQQI VFKHGX®N  Z I@HQVXH WDW7$&& [V QRWRQD RQ WDFN R LQMDW FRP P HUFIDO
SURGXPIRQ RQ VFKHGX®! EXWDOR 1Q W\ QF Z W FXWWRP HUTXDOLEDWRQ P\ FON DQG LOMELDWRQDOTXDOA

WBQEDLGY



0 DU 30JH

+RZ P XFK Rl ,QGLIDY DQWFLSDWG DQRGH GHP DQG GR \ RX DIP E\

,QADY EDWMY VXSSO FKDIQ IV H SDQAQI WSIG® ZIM RYHU *: K R QMXP IRQ FHD
P DQXIDPMUQ) FDSDFIW DQQRXQFHG IRU $WSUHVHQV P RWMRI WHVH SURMFW UHP DIQ GHSHQGHQW
RQ P SRUMG DQRGH P DMUDY 7$&&|V VFDB! XS SOQV DUH DDJQHG ZIW WH WP S XS R GRP HWIF
JUDIDARUHV Z W \WH GXDOREMIPWYH Rl VXSSRWQY ,QADY VHO UHIDGQFH 1Q DQRGH P DWUDY Z KIGI DOR
SRVMRQIQJ \WH FRXQWI DV DQ H| SRWKXE |RUDGYDQFHG FDUERQ SURGXFW

$V 7$&& SWRIHWHV \RZ DU D FDSDFIW RI DIRXQG 073% WLV RX\BXWKDV \MH SRWMQADOWR
VXSSRWFRVH W * : K RI FH@P DQXIDFWUQJ FDSDFIW 7KH REMIPWYH LV QRARQD \R EXLG VFDOI
EXWWR HWBEQ/K D WIE®! DQG GFD® DQFKRUHG VXSS® EDVH DO QHG Z W GFDOVDMRQ UHTXILWHP HQW
XQGHU WH 3/, IWDPHZRW DQG \WH EWRDGHU EDWMY SRIR\ UWIIPH 9% W QFKUIRQMQJ FDSDFIW
GHYH®SP HOAZ W JLIDIDARY FRP P MMRQQI DQG FXWRP HU TXDQIEDWRQ WP HIDHY 7$&& DIP V \R
P DNH D P HDQQJ IXCFRQUEXWRQ R , QADY VHO VXIIEHQR 1Q SUHP IXP EDWY P DIMUDEY

&RQVIGHUQJ WH SUFH YRODWIW LQ / LLRQ EDWMUHV DQG DQRGHV Z KDWZ RX@ EH VRP HRI
WH NH 1 DFVRY/ LQ HQVXUQI KHDAOK\ P DU LQV LQ WLV EXVIQHW"

YOWHMY SUFHV [P SRVH WIEWFRWGVFISEH RQ XSVAHDP P DWUDOVXSSTHY 0 DIQEIQQ)  KHDGM\
P DULQV GHSHQGV RQ VWKPMUDOFRP SHAWMYHQHW UDWHUWDQ VKRWIMUP  SUFIQ) R\ FBN $VWWH VDP H
WP H JEEDOWDGH DRIRQY IQFOIGQ) DQWGKP SIQ) GXWMHV  FRXQMUYDIO) GXWHV 6 HAMRQ ALV
DQG ®FDOVDMRQ GUYHQ SRIFIHV DUH UMVKDSIQI VXSS® FKDIQV FUHDWY ERW UMNV DQG RSSRUNQMHY
IRUGRP HWWE P DQXI DPXUHY

,Q WH DORGH EXVIQHW HQHU\ HILFIHQR SWRFHW RSWP IVDARQ DQG \ IHG P SIRYHP HQW
GULHFWD P SDFWP DULQV ,Q WLV FROM W 7$&& GIYHIDIHV +(* v RYHU  \HDWY/ R JUDSKLM
WFKQR®J\ H SHWH LQFOGQI FRMH SURFHWHV VXFK DV JUDSKIWY DMRQ HQDE@Y W KWU SURFHW
FRQARO LP SURYHG \WHUP DOHIIIEIHQR.  DQG KLIKHU\ IHGV D@R! Z KIEK HQKDQFH FRAFRP SHWYHQHW

DQG P DUIQ UMIHQFH 7HFKQR®J\  DQG SURGXPWALI HUHQMDMRQ DUH HTXD@ FUMFDO



0 DU 30JH

$Q WHFRP P HQGDWRQV IRUSRTF\ P DNHW/ RUWH LOGX\\M "










0 DU 30JH

1HZ ( QWDQW LQ ,QGIDY ( GFWE &DU 0 DUNHW,
6DBV Q) < _$SU -DQ

91Q) DWV

. 91Q) DWWH \ZR HBIFWE 689V WH9) DQG9) I1Q

l ,QAD YR Z HH OXQFKHG I1Q 6 HS ([ KRZ IRRP
SUFHV WBIADAU DQG U UHVSHPYHO
l 7KHFRP SDQ KDV GHDBIUMRUHV 1Q,QGED
l . 9IQDW (9V DWH @FD® DWHPEGG DW WHU
l 7 KRRWXNXGELSOQNIQ 7DP [OL DGX

l « 91Q DWWDWY UIHFRUWGHG WH KL KHWWDGHNV 1Q ' HBL
XQW IRBZHGE\ - DISXU DQG %4HQI DAXIX

« 9*5((1 WH FKDUIQ IQUDWKRMWH FRP SDQ
l IRXQGHG E\ 91Q) DWY 3KDP 1 KDWOXRQ KDV HQMUHG D
l SDWEHUKLIS Z W ROP DU +3&/ \R GHYHBS FKDULQ

LQ UDVAKFMUH DVIKH WY UHVBAO XHOQHE RUN

6RXUFH (9 LHSRUMU, QM@ HQFH 9 DKDQ' DVKERDUG 7 HDQI DQD 5 HIIRQDO? LDQVSRWSRWBO



0 DU 30JH

7THVD
« 7HVD HQMUHG WH ,QADQ P DUNHWIQ - XO DQG VH@ W 0 RGHO< H WKRZUWRRP SUFH
U 7KH YHKIF®! IV DYDIDE®! DV D IX@ P SRUMG XQW 7KH FRP SDQ. KDV VWRUHV LQ

,QGID * XXJWDP 1HZ ' HBL DQGO XPEDL DQG  BRFDMRQV  1Q* XUXJWDP  HDFK IQ' HBLDQG
0 XP EDL Z KHUH 7HVA 6 XSHUFKDL HY/ DUH GHS® HG

. 7HVOY \REO,QED VDBV \WD- DQ DUH XQW $FFREQI \R HIMIDWRQ CDW WH  FIMHV
P HOMRQHG EHBZ DFFRXQNRU ~ XQW RU R 7HVODY \REOVDBV 1Q ,QGED

. OXPEDLODGY ZM  XQW FRQOMEXWY QHDUD R 7HVODY VRBO,QAD VDBV WY IRGRZ HG
B\ ' HBLZM XQWDQG3XQHZIM  XQW

6RXUFH ( 9 LHSRUMU, QM@ HQFH 9 DKDQ' DVKERDUG 7 HDXQIDQD 5 HIIRQDO? WDQVSRWBRWIO



0 DU 30JH

0 DUXVIL6X] XNL

e 5 HIMADWRQY IRUO DUXW6 X] XN IIUAMPH 9 WHH 9,7$5$ EHIDQIQ1RY 7KH FRP SDQ. KDV
HOMUHG QR FRERIDWRQ ZIW &3 2 V DQG DJ.J UHI DVRYY/ \R HQDE®! ( 9 FKDUILQI DFFHW WURXIK
D VIQI®! SOWRP  7KH WY H VKRZURRP SUFH LV U Z KIGH WH IQARGXARY  %DD6
SUFH ABAW DWU ONK YDWMY (0, # U NP 9HKIF®I ERRNQIV DUH XQGHZ D\ DQG W L@
EH VRG WURXJK SUHP IXP 1(; $ VKRZ LRRP V DFLIRW ,QGD

. 9% \WHHXGR -DQ (9 XQIW KDG EHHQ UH) IMMUHG 7KH QAMG FIMV +  LOFOXGQ) . RODW
- DISXU / XFNQRZ %KXEDQHVZ DU +\ GHUDEDG 0 XP EDL 3IP SU&KIQFKZ DG DQG 3XQH +  RIHWHU
DFFRXQWRU  XQW Z KIFK LV Rl WH \RQ QGD VDBV

o * XWKIWP UHFRGHG WH KLIJKHWWDGBN DWW XQW IRBZHGE\ %HQI DA DQG" HEBL

6 RXUFH ( 9 LHSRUMU, QW@ HOFH 9 DKDQ' DVKERDUG 7 HDQJI DCD 5 HI IRQDO7 UDQVSRUWASRUBO




RuE8 O X0 a°vYai®P@ n «%«33°@m » 3
«9®ne ° 3 ! 082 Ux «aa\

$ EKLDVK 6DYIGKDQ +HDG ° +\GRIHQ 6\\WMPV 1HZ ( QHU\ 0 REIOW
* RXS DW S5HIDQFH ,QGXWMHY /P WG GVEXWHY  WH  \MFKQIFDO
UHTXIUHP HQW Rl FRQYHUMY LOMUDOFRP EXWWRQ HQILGH ,&( YHKIE®N \R
KIGRIHQ WH WRBI R +/ ,&( WFKQRBI\ 1Q KHDY\ GXW DSSTEDIRQV
FRPSDUMRQV ZM{ EDMAY HOPWME DQG IXHO FHO WFKQRBJLHV

GHYHBRSP HON 1Q WHXH@Y IQUDWKRXWH DQG WH  FXUHQW SRIR
IWDP HZ RINIQ,QED

: KDADUH WH NH WIFKQLFDOP RGL LEDWRQV IHT XLLHG VR FRQYHUAD WDGIMRQDO,& ( WKFN \R
KQ RQ K\ GLRIHY'

&RQYHW GHVHOWKFNY \R K\ GLRIHQ LQYROHY WDQVIMRQLQJ 1LRP  FRP SUHWIRQ L] QMRQ R VSDIN
LJ QMRQt FRQFHSWD® VP IMUWR D GHVHOR &1 *  FRQYHWRQ EXWHTXILIQI H \WQULYH UH HQJ LOHHUQ)
GXH \R K\ GIRIHQV XQTXH SUIRSHWHV &RUH 0 RGULFDARQV

« &RP EXYARQ W\ WMP  / RZ HUFRP SUAWIRQ DWRV YID UHGHWL) QHG SMRQV DQG FKDP EHUJ HRP HW
P DQDILQ) K\ GIRIHQV KUK 1@P H VSHHG DQG NQRFN VHQUMYIW — FRP SGM VSDUN LI QURQ A WP
SOJV FROY ( QILQH 0 DQDIHP HOWG\ \WWMP

¢ ) XHOGHDYHY +\ GRIHQ VSHFLLE LQWPIRQ: SRW EDU RUKLIK SUHWXUH GILHFW XS R
EDU+ GHMJGQHG IRUK\ GRRIHQV BZ YRGP HWIF HOHU\ GHOVIW DQG KLIK IGZ UHTXIUHP HOW

.« ODMIDY $@ K\ GRIHQZHWIG FRPSRQHON PXW UMW HP EMBP HQNV DQG  BDNDJH
VSHFLLEDWRQV GLIHUML QLIEDQW® IURP &1 *



0 DU 30JH

« 6WRWDIH VDIHW &HUNHG KIJK SUHWXWH R @CHY 7\SH,,, ,9 SUHWXUH UHIXOWRQ UHIXHIY

[QMUDFHV SV FRP SUHKHOVLYH VDIHW DUFKMMAXYUWH  GIDN GHWRNRQ  DXVRP DWF VKK\WRIT YHQWJ
\WWHUP DOSURWRWRQ

YRWRP QOQH : KB SKIRVRSKIFD® MP IDUWR GHVHOR JDV FRQYHWMRQV K\ GURIHQ UHTXIUHV W\ WP
GIYHOUHG-MI QR FRP EXWARQ IXHOGHIYHY FROARY WRUIDJIH DQG VDIHW

* LYHQ ,QGDV SXWK WZ DG HHFWF P RELAW Z KDWVSHFULF XVH FDVHV P DNH + ,&(
WFKQR®RI\ UHBYDQW RUWH P DUNHW

© KB EDMY HBIFWE P RELOV JDIQV P RP HQMP 1Q ,QAD K\ GRIHQ ,&( VXIW KDUG \R HBIFWL\  KLIK
XWD/DWRQ VHIP HQW Z KHUH EDWMUHV IDFH Z HIKW WDQIH SD\ ®DG DQG GRZ QP H FROQMDIQN . H\
$ SSTEDURQY

e +HDY\ GXW WKXFNV 7KRXJK @P MG IQ QXP EHU WH FRQOUEXWM R WDQVSRWHP MRQV ) RU
QI KDXOIUH KWDQG FRQVWKFWRQ @RI MWEV EDWHMY A VWMP V P SRVH SD\ BDG SHQDGMV DQG
FKDUIQ) GRZQWP HV +/ ,&( RIHY IDP LODUDUFKMMAXUH IDWMHIXHOQ) KUK WDDQIH DQG P LQIP DO
SD\ ®DG FRP SURP IVH

e +LIK XSWP HDSS@FDARQV 0 LOLQJ WKFNV SRUAHTXLSP HQWRII KLJKZ D\ P DFKLQHY RSHUDM 1Q
FRQIQHG JHRIWDSKIHV HQDEQY HIFIHQAGHAFDMG UHIXHID) LQIUDWAKPMUH 4 XIEN UHXHO) DQG
FRQMXRXV RSHUDMRQ SURYIGH FGDUDGYDQEU HV RYHUEDWHULY

e ' DMMEXWG SRZHU ' IHVHOJ HQVHW FRQOUEX\M R SROMRQ 1Q QRQ DWIAQP HOAFLMHY +/
&( FDQ WHSOFH WHP 1Q WOIFRP \RZHY FRP P HIFIDOEXIGIQIV GDW FHQMY DQG LQGXMDO
EDFNXS SRZ HUUHTXIUQ) UHIDEIMN DQG ®RQJ RSHIDW KRXLY

« 0DUQH SIRSX(MRQ ( QHU\ GHOIW FRQOMDIQN FKD@IQIH HOIPWLIFDWRQ * GREDO SO\ HY DUH
SIBWY OUH ERH K\ GIRIHQ HQJLOHV RUP DUMP H XVH

,QGIDQ &RQOM W +/ ,&( FRP SOP HQN UDWHUWDQ FRP SHWMV Z M EDWHY HOFWE P RELOV \BAJ HWY
RSHIDMRQD® HFRQRP IFD®  FROMDICHG VHRRY  / HYHDIIQ) H MMY  HQIICH P DQXIDRXYUQY
HFRV WMP V' VXSSO FKDIQV DQG VHIEH LI UDMAKPYUH HQKDQFHY QHDUR P 1G WP UHBIYDQFH

+RZ ZRX@G + ,&( FRP P HIFLDOYHKLF®N FRP SDUH VR HBIFWE DQG | XHOFH@VROVRQV LQ
WP V Rl HILFIHQR\ DQG VRVBOFRWARI RZ QHU/KLS"

( IIFIHQR\ &RP SDUVRQ +\ GRIHQ,&( UHP DIQV & DUDRWIP WG DFKIHYIQ) GHVHOMNH EUDNH \WHWP DO
HIEHQFHY a ) XHOFH@' RIIHU KL KHUWHRUHWFDOHILIFIHQR.  a Z W FXUHQASWDAWNFDO
VBN \R Z KHHCHIEFIHQAHY R IP SURYDE®! WURXJ K ABIFN RSWP [} DMRQ DWW ( 9V BIDG \RGD\
DW EDWHMY R ZKHHO HIIIEIHQR.  +RZHYHU IRU FRP P HUFIDO YHKIEGN 7&2  RSHUDWRQDO
|G LELONV DQG GFD@ DWRQ SRIMQIDCP DWHUDV P XFK DV HIILFIHQR

&RW | RFDQ DARQ +/ ,&( EHQHIW IRP DUFKIMPAMWORYHUDS Z W FRQYHQWRQDO,&( DQG &1 *
VWWMPV ,QEADV &1* WDQUMRQ RIIHY D SUHFHGHQWHDUD VIP SRWMG &1 * NW ZHH H SHOMYH
WA IXO@FDY DWRQ KDV VOVKHG FRW GUDP DWFD® $ VP LOUWDVIRRY LV IHDVIE®! IRU+/ ,&(
FRP SRQHOM: \WH WFKQRBJ\  UHTXILHV QR UDUH HDWKM P DIMUD® RU SUHFLIRXY P HBOFDEOWY EH RQG
,QEADV H MY DXVRP RIYH LOGX\IDOFDSDELDN



0 DU 30JH

) XHOFH® IDFH D ®QIHU SDM \R &FDQD DWRQ GXH \R WIFN P DMUDY SUHFIMRQ P DQXIDRYUQ)  DQG
FRP SB[ EDDQFH Rl SDQAFRP SRQHQW

7&2 3RWOWDO $WVFDBI ZIW YIDE®! K\ GRIHQ IXHOSUFIQ) +/ ,&( FDQ DFKIHYH GHVHO&1 *
FRP SDIDE®I 7&2 SDUFXOD 1Q KHDY\ GXW KLIK XWE) DWRQ VHIP HON $ GYDQEU HV RYHUEDWMAY ( 9V
IOFO(GH SD\ BDG UHWQIRQ | DWMUUHIXHI  DQG EFWHUDWHWM] DMRQ LQ ®QJ KDXCDSSTFDWRQY

0 DUNHW ( YROOWRQ 5 DWHU WDQ Z IQQHUWINHY D@ H SHFW P XGMMFKQRB®I\  HTXICEUXP  EDWHY
HOFWE IXHCFHO DQG +/ ,&( GHS® HG EDVHG RQ GXW R F®&I DQG HFRQRP LIFV

KI+ & ( SIRGXFHV]HR &2 HP IWIRQV DWKH VLGBLSH GR \ RX VHH DQ\ FKD@QJ HV
DIRXQG 12 [ HP WIRQV"

1\ RX XQ WH HQILQHV DWWH W KWDP EGD DWUIXHOWDAR  \WH 1Q P\ GGHUWMP SHIDWUHV GR QRWIR
YHY KUK ZKIFK DIGV 12 [ IRP DUWRQ ( QIIQH DQG YHKIE®! P DQXIDRXUAY Z RUTBZ IGH KDYH DFKIHYHG
(XWR  HTXYDBIQMR %6 ,9  Z MKRXWDI\MUWHDW HQW DQG VRP H FOIP \R KDYH FBIDUHG ( XWR
HTXLYDBIQAR %6 9, Z MRDIWUWHDW HQV( XUR  Z RQWEH VXSHUHDW DQGIMP D\ WHTXIWHD 12|
UHGXPURQ VW WMP  96XWIMGHSHQGY RQ WH P HFKDQVP V \WH HQILQH P DQXIDRXUHULY 1P SBP HQMY R
FROARCFRP EXVMRQ \MP SHIDWUHV FRP SUMWIRQ UDMR DQG VR RQ

&DQ\ RX VKDUH GHVBLY DERXVRQIRIQ] + ,&( SLERWSLRMFW RUGHS@®\ P HQW LQ ,QGLD"

,QADY K\GRIHQ ,&( GHYHBSP HOWLY FXUHQW® Q DQ DFWYH SIBRWDQG SWH FRP P HUFLDOVDMRQ
SKDVH ®IGE\ DP I[ Rl ®WH IQGX\VIDQ) IRXSV DQG FRP P HUFIDOYHKIF®I 2 ( 0 V

« SHIDQFH ,QGXVWIHV 1Q SDUGHUKIS ZIW $ VKRN / H @QG LQWDMG HDUWD K\ GRRIHQ ,&( HQIICQH
GHYHBSP HOADIRXQG DV SDWR! W EURDGHUGHFDUERQVDWRQ LRDGP DS

« 6IQFH WHQ P RW\P DNRUFRP P HUFIDOYHKIE® 2 ( 0 V LQFOXGQI 7DV 0 RRW DQG 9( &RP P HUFLDO
9HKIFON 9ROR ( LFKHU KDYH FRP P HQFHG SDUDEBIOGHYHESP HQWSURILDP P HV

6 HYHUDOK\ GLRJ HQ SRZ HUHG WKFNV DQG EXVHV Z HUH SXETF® VKRZ FDVHG DV X\R ( [ SR DQG VXEVHT XHQW
P RELOWV IRXP V VLI QD@ FODUIQGAN LOMQNO RWA2 ( 0 V KDYH HBEQVKHG GHGIFDWIG K\ GLRIHQ
HQIIQH GHYHBSP HOAMDQG YDIEDWRQ |DFIMMHY WDWFRYHU FRP EXVWIRQ RSWP VDWRQ  GXUDELMN  VDIHW
YDIEDMRQ DQG YHKIE®! IQMIUDWRQ 3 URIUDP P HV DUH DWDU LQJ WBIHV Rl P DU 1URP SIRRWSHV R
SIBWEHWGHP RQMDMRQY 1Q FROARTIG HQYILRGP HQW

* lYHQ WDWP RWGHS® P HON UHP DIQ 1Q SIBWRU FROAR®IG IGHWWDY GHBLBIG RSHUDWRQDO
HFRQRP LIFV DIH VM@ HYROMQJ (DW IHHGEDFN DFIRW SWRIWDP P HV IQEAFDWMY SHURWP DQFH
FKDUDRMUMIFY DSSURDFKIQ) FRQYHQWRQDO& (- H SHRBMRQV 1Q VLI MG GXW F\ FON



0 DU 30JH

7&2 VHQVIMYIW LV VHHQ VR EH SUP DU® @ONHG R K\ GLRIHQ IXHOFRVWDQG VXSSO ®&RJLMFV
WDWHU WDQ YHKIF®! KDUGZDUH $V K\ GRRIHQ SURGXFURQ VFDBNV DQG GMUEXWRQ WEELDVH  WH
H SHABMRQ LV \MDWRSHIDWRQDOHFRQRP [FV Z I@SWRIUMWLYH® DDIQ Z MW GHVHOR1*  EHQFKP DUW 1Q
KLIK XWIVDMRQ FRP P HUFLDOVHI P HQW

;KDWY WH FXUHQWABW RI K\ GLRI HQ UH XHMQJ L UDVAKFXUH LQ , QGLD"!

,QADY K\ GURIHQ UHIXH@Q [QUDWIKPXUH 1V FXUHQ® 1Q DQ HDUD GHS® P HQADQG SIBWSKDVH FERVHO
DO QHG Z W \WH 1 DARQDO* UHHQ +\ GLRIHQ 0 WMMIRQ 1* +0  DQORXQFHG LQ - DOXDU

« 8QGHUWLY IDP HZRW WH O LOWA Rl 1 HZ DQG5HQHZDE®I ( QHU\ 015( KDV LQWDWG P XUIE®!
SIRILPPHV IQFGQ P REIOW SIBW ZIW DQ DARFDWMG RX\®\ R DSSWR IPDMO® U FLRWHH
WIRXIK) < W VXSSRUAK\ GLRJ HQ XVH LQ WDQVSRUADSSQFDWRQV

« 3XEQF VHRRUHQHU\ FRP SDQHV @H 173& ,QGIDQ 210 %3&/ DQG +3&/ DH GDGIQI HDUO
HIRW W HABEQK K\ GIRIHQ HXH@MQ) WIMRQV +56 DFUIRW VHOIFWFRUIGRY 7KHWH
IOAB@MRQY DUH O HO GONHG \R SIBWHKIE®! GHS® P HQW DQG GHP RQMDIRQY IDKMHUWDQ RSHQ
FRP P HUFIDOHWAOY)  UH GBI \MH FXUHQWABI H Rl HFR VWP P DUUMW

« 7KH UHFHQ® DQRXQFHG +\GIRIHQ 9D@A ,QQRYDMRQ &OOWWMY 1Q 3XQH - RGKSXU
YKXEDQHVZ DU DQG . HID® DWH H SHAMG R [XWKHU DFFHBLDM LQUDMKPXUH GHYHBSP HOME\
GHP ROMDWY [QMIUDMG K\ GIRTHQ HFRV WP V ILRP  SIRGXPURQ DQG WRIDIH \R P RELOW DQG
LOGXVAMDOXVH

+\ GLRJHQ LH XHQ) VWIMRQV +56 UHP DIQ FDSMBOIQMQVLYHE | FRWZHUWDQ &1* \VIMRQV
+ GXH \R BZ YROP HV @ WG FRP SROHQMERFDED DWRQ DQG H SHOWYH FRP SIHWIRQ WRWDJIH DQG
QVSHMQ WWWPV ( FRXUNIIQI® ,QADQ P DQXIDRMUHY DUH GHYHBSIQI KLIK YDOH VXEV WMP V
@H K\ GIRIHQ FRP SIWAVRWY/ DQG KLIK SIHWWXWH WRWIDIH GRFD@®  $V ZIW &1*  LQUDVWKPXUH
HYROMRQ VFDB!I DQG &FDQ DWRQ Z LOGUYH FRAMUHGXRAIRQ : W FRRUEIQDMG YHKLF®! GHS® P HQW
K\ GIRIHQ SIRGXPIRQ DQG SRIF\ VXSSRW+56 HFRQRP LIFV VKRX@ LP SUIRYH SURJUMMYH®  HQDE@Q
WDQVIMRQ IURP - SIEWQ UDVKFXUH \R FRP P HUFLDOQHE RUNV RYHUWH QH WEHFDGH

+RZ VXSSRUAYH LV WH FXUHQWSRAOF HQYLLROQP HOWRU+ & ( WIFKQRM®RJI\ "




0 DU 30JH

1H WAMSY 3RIA P XWWDQUMRQ IURP  SIBRVWXSSRWIR FRP P HUFIDO/DWRQ [P HZ ROV LOFGEQ]

« ) IVFDAQFHQWYHV FRP SDUDE®I\R ( 9V
« ' HP DQG FUHDMRQ WURXJ K SXETE SURFXUHP HQADQG | GHWP DQEDMV
e ,OMIDIRQR! +/ ,&( YHKLE®N LQ IXWUH LOFHQWYH VFKHP HV

( ®P HQNV @\H K\ GLRI HQ YHKIE®! LGHQMEDMRQ DQG + 65 3 FRERUVFKHP HV UHP DIQ XQGHUILCDT DWRQ

/ RRNLQJ DKHDG \R ZKDWR® GR\RX VHH+ ,&( SO\ LQJ 1Q ,QGDYV FODQ P RELOW
WDQVIMRQ' : KDWZ RX@ EH WH URDGP DS |RUVFDOQJ WLV WFKQR®RI\

% +/ ,&( Z1@ANHO® VHYH DV D EUGIH WFKQR®RJ\ IRUKDLG VR HOFWLI\ VHI P HQW: ®Q
KDXOWKFNQJ P IQQJ RIl KLJKZ D\ HTXISP HQWP DUCH DQG GMAEXWMG SRZ Hi: FRP SGP HQMY UDWHU
WWDQ FRP SHWQJ Z W EDWHMY HBIPWE DQG I XHOFHOVROMRQY . H FKD@IQI HV

« 7HFKQIFDO &RP EXWRQ RSWP [] DWRQ HIIFIHQR 12[ FROARO GXWDEIMN YDIGDWRQ DQG IX@
@FDQ DWRQ R K\ GIRIHQ FRP SDWE®! FRP SRQHQN

« &RP P HFIDO$FKIHVIQ) GHVHOR. 1 * FRP SDWDE®I 7&2 WWURXJIK DIIRWEDE®! J UHHQ K\ GIRIHQ VFD®I
GUYHQ FRP SROHOWFRWHHGXPWRQ DQG GHP DQG YIVIELOW [RU2 ( 0 IQYHWR HQW

e ,QUDVWXFMWH ' HYHBSIQ) FRP P HUIFID® YIDE®! K\ GIRIHQ SUIRGXFWRQ WRIDIH DQG UHIXHE)
QHE RUWV Z WY ®FD@ HG KLIK YDOH HTXISP HQAFRP SUMWRY WRIDIH A VAMP V/

5 RDGP DS W VFD®

. ° 3w 1GHW 1Q  FDSWYH

DSSTFDIRQY FOMMUEDVHG +1
SIRGAMRQUHXH@Q) SR\ DJYG 5
VXSSRW

. ° OHKIF®I DQG  IQUDVWKFMUH
@FDQ DARQFRW  RSWP [} DUWRQ HDU®
FRP P HUFIDOGHS® P HON WKFNQJ P 1QQJ

IOGXWIDO IGHW  [IVFDO IQFHQIWHY  DQG
SXEQE SUIRFXUHP HQW

« 3RW/ &RVWSDUW Z W GHVHO&1*  1Q VHBIFWVHIP HQN HQDE®N EURDGHU DGRSWRQ : W
UDMRCDQ HG  IXHO FRW DQG  SDUD@O IQUDWIKFWUH  GHYH®SP HQW +/ ,&( FDQ EHFRPH D
FRP P HUFIDE@ YIDE®! ] HIR FDUERQ VROMRQ IRU, QADV KHDY\  GXW P REI@V E\ GHFDGHV HQG

" VFOIP HU 2 SIQIRQV H SUHVWHG DIH SHWRQDO
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( BPWE YHKIE®! FKDUIQJ IV P RUH WDQ SOJJLQ) LOR D SRZHUVRXUFH + MY \WH
IQMUDFH Z KHUH HBIPWFDOHQI IQHHUKQ) EDWHY FKHP MU DQG GLJMBOFRQARO
FRQVHUH 3DW R \WH VHUHV H SGUHV KRZ GLIHHQAFKDU HUWSHY Z RN WHIU
SRZHU FRQYHWIRQ DUFKMFMUH DQG WH HQIIQHHUQI \WDWP DNHV P RGHWD
FKDUIQ) IDWHILEIHQWDQG VDIH $ BINK\ D 9 DGGLLDVZ UMMV D GHHS GlYH LOR \WH
HQI LOHHUQ) WDWP DNHV P RGHWD FKDUIIQI 1DV HILFIHQW DQG VDIH 7 KH DU
H S®RUHV WH FRUMH DUFKIMPXUDO FRP SRHQW Rl ( GFWE 9HKIF®! 6 XSSO
( TXISP HQVWDQIIQJ 1URP BIQEDUG UMMIGHQIDO' HYHO DQG/ HYHO  XQW \R KLIK
SRZHU' & ) DWAKDU HW DQG QH WI HQHUDRQ ( [ WHP H ) DWARKDUILQI A VWP V/

7KH) RXQGDWRQ +RZ (9 &KDULQJ : RUNV

$WW FRIH FKDULQJ LV \WWH SURFHW RI WDQVIHUWIQ) HORPWIFDOHCQHU\ W \WH ( 91V EDWMUY SDFN 7KH
RCERDUG FKDUHU 2 %8  IOMGH WH YHKIFE®! GRIWY KRZ P XFK SRZ HUIWFDQ DFFHSWDQG KRZ - IWFRQYHUWV

$& W' & MVIQFH DO 9 EDWMUHV WRIH' & HQHU\
&RUH &RP SRQHQW RI DQ( 96( ( ®FWF 9 HKLIF®I 6 XSSO ( TXLSP HOW

e ,(BXW5XSS® 0 RGX®I &RQUHFW \R JUG SRZ HU $& P DIQV WSLFD® VIQI®I RUWUHH SKDVH

e 3RZHU&RQYHWRQ &RQYHW YROMW H DQG FXWHQWR DSSURSUDW ' & GIYHY |RUWH EDWHU

« &RPPXQFDWRQ 6DIHW ,QMUDFH 1 HIRWDWY FXUHQATP IW P RQURY WP SHIDWUH  J URXQG IDXAWV

e 2 XVXW&RQQHRARU ( QUXUHV FRP SIDQASO WEIQEDUEY DQG BFNQJ P HFKDQVP V




0 DU 30JH

( QILOHHUQI $ UFKIWIFVXUH

(9 FKDUHY DUH HWHQID® SUHAMRQ SRZ HUERQYHWMIRQ VW WMP V = \WUIQ) DAMODIY FXUHQW $ &
IRP \WH JUG LOR UHI XOWG EDWHMY cBHDG. GLHPWEXUHQW' & 7 KHIUEDFNERQH @HV 1Q KLJ Kl I LELHQR

SRZ HU HBIFMRQEY GHVLIQHG IRU FRP SDRgHW  \WHUP DO P DQDUHP HQW DQG  UHIDEL@V RYHU P DQ
WRXVDQGV Rl P\ F®BV

&KDU HU&DWIJ RUHV E\ 3RZ HU

/ HYHO / HYHO

%RW / HYHO, DQG / HYHO,, FKDUHY/ DH 2 QERDUS FKDUHY 2 QERDUG FKDUHU UHPWIHY $& R
UIXOWG' & XVIQ) DPWH 3) & UHVRCDQAFRQYHIWMY DQG' &°' & WVROMRQ HIEHQR WSIEDD  °
DW° N WQH GYHDIIQ) DIURUAIXIG FRROIG WHUP DOFRQUROGHSHQAQ) RQ YHKIE®! GAVLIQ



0 DU 30JH

/HHO $ORNQRZQDV' & ) DW&KDULQJ

([WHP H) DW&KDULQJ ;) &

([WHP H ) DWW&KDUIQJ ;) & UHHY WR XGD KUK SRZHU' & FKDUIQI \WDWFDQ GHOYHU ~ °
PIBMR DQHIQa ° P IO\ DSSURDFKIQ) WH UHXHIQ) WP H R FRQYHQUWRQDOI DVREH YHKIEGNV
MWSIEDE RSHIDWMY DASRZ HUBYHY R N W 0: IDUHFHHAQ) FROYHQIRQDO HYHO $& DQG
VWBQEDWG' & IDWIFKDULQD W\ VWP V

- H) HDWUHY 7 HFKQLEDOS: KDTBIQU HV

YHQH LW

 KI® ;)& IV D NH HQDEGU IRU Z IGHVSUHDG (9 DGRSWRQ HVSHFID® IRU KWKZ D\ FRUIGRY DQG
FRP P HIFIDOGHW MHTXIWHV FRRUEGDWMG DGYDQRHV 1Q EDWHMY FKHP DM SRZ HUHBIPARQEY DQG JUG
LQ UDWKPMUH



0 DU 30JH

3 RZ HU( GIFVWRQLFVI%eDFNERQH
2 QERDUG &KDU HWY

o $UFKIWWFWWH $ \ERGAMIH GAMJQ + D
3RZHUY) DARUERUHAMRQ 3) & IURQWHQG
IRBZHG B\ DQ //& UHVRDW' &k&
FRQYHUWMU

o 3)&BWIH 8VHV ERRW\RSRRJ\ R
PDONMQ QDWEQW SRZHU IDRRU
3)rr P IQP 1] lQ) UHDFWYH FXUWHQW
GDZQIWRP WH JUG

o [/&r &E&GWIH &RQMHW UHRMHG
& R D VWREG! RXVEXWYRGI H FXUHQWV
WQIH P DWKHG R \WWH EDWHUY

e 6ZLWKIQIr HYIFHV 7WDQUMRQ IRP VIQFRQ
* %7V \R 6IIFRQ&DEIGH 618& 026) ( 7V
IQFUHDVHY  VZIWKIQ)  HIFHQR.  UHGXFHV
FROGXKFWRQ BWHV DQG D@®ZV  KUIKHU
IUHTXHQR, RSHUMRQ XS R 1 N+ ]

' &) DVMEKDUHU ' &) & 10 RGXBNV

( HFLHQR\ EXUWHQW FRPPHUDO 2 9%&V
DFKIHYH ° r ZDMW CQH W8HQ 6 1&rGHVLIQV
DU HWQIA v r

) RlPPiDFVRU 6 1QIGIBKDVH XQWr ° Nt IRU
KRPH XwH  1OMIUIDWMG BSKDVH2 %&M  °
N IQSUHP IXP (9V

&KDMBQI HV

o 7KHPDO ®AWHV 1Q FRQIQHG VSDFHV
YHKIEGKXQGHKRRG

o (0 &MNOMUIG-MIQWP HHW&,635r 1P IW

o 0 DIQEQQ) VRIWZ WWKIQ] DFLRW YDUDE®
@DGV

« &RQYHWIRQ7RSR®J\ 7KUHHBKDVH$&IQSXV® 3) &IUHFWIHU9 ' &IEXV — ° 9

o 0 XW5®! IQMUWBIDYHG EXFN RUSKDVHERKLWG I X@EUGIH P RGX®V IHHG WH ( 9

o 3 DUD@ICSRZ HUP RGX®NV VFDOI VAICRXVBXW ™ O r N



0 DU 30JH

e 6ZLWKLQIFr HYIFHV $@8I&MRu D1 MDQUIMRY/

GDWFD® UHGXFH KHDW DQG
P DJ QHWFEERP SRQHQMA] H
o (IIIFLHQR\ 7\SIED®rr r DWUDMG RXABXW

VRPH5 ' SURWRWSHW r r

7KHWP DEDQG& RRAQJ 16 WDWAT \

0 DI QY WH KHDW HOHUIDWG E\  SRZ HUVHP [FRQGXARY/ LV FUMFDA RUHIILFIHCQR  DQG GXUDELOW

& RQWRIQGHE HMQ

& RQOHFVRLYY DQG 6 \BQGDLGV

6 WQEDUE] DWRQ Rl FRQQHRARY EUGT HV WH Z RUGB Rl DXWRP DNHY FRQUXP HY  DQG IQUDWIKRMUH ( DFK
FROCHARUMBQGDUG RSWP 1] HV GLLIHIHQAYRGEI HV FXUHQW DQG FRP P XQFDWRQ [LDP HZ RUW

* (REDO$ GRSWRQ E\ 5 HJLRQ




0 DU 30JH

0 RWWP RGHWD ( 9V QRZ VXSSRWHWHU & &6 RU1$&6 ERW R ZKIFK DUH HYROIQ) \RZ DUG XQYHWDO
FRP SDWEIDN

1H W HQ( 9 &KDUWLQI + DUSZ DIH ,QORYDARQV

7KH QW GHDGH R FKDUHU KDUWZDWH GHYHBSPHQW ZI® PHJUH P HFKDQFDO
LOCRYDMRQ 1$, FROAREQGEUHQHZ DEGHQMI IDIRQ




0 DU 30JH

0 RGXMU5 DFNY/DVHGE KDL HY

. (DFKPRGX®F!r m™ rRSHIDMVDXVRQRP RX\VO \WHW WMP FRORRGIUEDDQFHY &DG DFLRW
P RGX®V

« ( QDE®V VFDOEGHOABG@MRQ/r 0 r ™ P SOE\ MBFNQI P RGXBNV

« 0 HDQU#P HOROHSDIY r 1P LQrt TKRWZ DSP RGXBMUHGKFHGRZ QWP H

$, ¥ XJ P HOQWG7 KHWP D@ Q RUWP V

« 3 UHGPWYHQHXWD@ RGHY TN DP EHQMAP S IBDASWRILBr FRROQWEZ NRP DIQIAQ VHP LFRQGXFRU
MQPURQ [f&

. 6 HODDUIQI FROARBIARSWP [} HIDQ SXP SIVSHHG YHWXVIDFRXVWEQRIVH

. ) GHWMXVHFEXGDDOWAVARFRUHDMWAFKDL HUKHDEMIZ IIHQHU\ IGHP DQGSDWHDY

,OWMI IDARQIZ W15 HQHZ DEBMIDQGE VRUDI H

.« ,QFRIBRUIDWY EloSHPNRQDAQYHUMY VR FKDUI HY GRXEGYDVEI UGHRUP LQI IGHYIFHV
o &ROBFDWG EDWMY rHQHW\ AARUDI HA WMP \Vf % 66 SURYIGHSHDNDRKDYLQI IDQGEDFNXS
o +\EUG39 (96( KXEWHGXFHIUQGGHSHQGHQR B\ © 1

,Q6XP P DU

(9 FKDULQ) KDUZDWH IV QRZ D IIHG R DGYDQFHG SRZHU
HOIPARQFY DQG VDIHW HQIIQHHUQ) ) XWIH GHYH®SP HQW
SRIQMRZ DUG VP DWMU @ KWU DQG IDWMU FKDULQ) VA WWP V
WDW XVH KUK IUHTXHQR.  FRQYHUMY  $, EDVHG FRRI

RSWP ] DAIRQ DQG PRGXDU FRP SRQHQV (DFK Rl \WHWH

VEWWWMPV + SRZHU PRGXBNV FRQOHARY KL KOrRGBIH

@RSV DQG IXWUH LQQRYDURQY +  \RJHWHU GHILQH \WH \WLHAD
R HIFHQR VSHHG DQG VXWBICQDELOW \WDWZ L@GUYH \WH QH W
GHFDGH R HB RELMW KDUEZ DUH HYROMRQ

) RU WH QH WDUAF®! 1Q WH VHUHV ZH@® P RYH IRP
KDUGZ DUH VR ELDIQt H SRUQJ WH SIRRFREY  LOWAGR) HQFH
DQG FRP P XQIFDWRQ W\ VWP V WDWP DNH FKDU HY/ VP DUV

DQG FRQOHFWG 6\ \WQHG

$ ERXWiH DXWRU

$ ®NK\ D 9 DGGELDMY D FODQ HQHU\  IDWI MADQG HQJI IQHHUQ) BIDGHUZ M RYHUD GHFDGH R H SHUHQRH GUIYIQY
JUG P RGHQ] DWRQ GMUEX\MG HQHU\  LOWI UDWRQ  DQG 1QI UIDVKFMUH UHVIGHQRH LQMDWYHY 6 KH KDV Z RINHG 1Q
P XGMEVASTDY WDP V DQG P XGWMBNHKRGHU FRIERIDIRQY DFURW XWIMAV  UHVHDUFK. LOAMMMRQY  DQG LOGXW
FROVRUD FROUMEXW] W' 2 ( DQG&( & IXQGEHG SIRIWDP VIQ (9 LIUDWKPXUH GHP DQG UHVSRQVH  DQG HQHUI
A\ EHWHEXUW

&XUHO® SXUXIQJ D 3K 1O ( GRWFDO( QIIQHHUQ) $®NK\ D FRP EIQHV GHHS WFKQEDOH SHWYH 1Q 3 RZ HU
6\ VWMP V Z W VDI IE SIRIWDP H HFXWRQ +  \WDQVOMQ FRP S  HQIIQHHUQ) FKD@QI HV IQR VFDDE®! SRIFR
DO QHG VROMRQY \WDWDFFHOIDM WH WDQUMRQ \R UHIDE®! &Z FDUERQ HQHU\ A WMP V/
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5DKXOV DQ5 ' H SHWQ/IMIXP IRQ FHOY ZM  \HDW R H SHUHQFH +H
IRXQGHG YR@QL( QHU\ \R DWIMAIQ GHHS XQGHUIABIQAQ) R WH FKDUDRMUMAFY RI
/ WMIXP IRQ FHOY \R (9 9% 66 %06 DQG EDWMY GDW DQDOWRV FRP SDQHV
DFURW \WH J@EH & RQIBFW. ER@QHQHU\ # JP DICFRP

5 DKXOKDG Z UMIQ DERX\WNH
WwH R $K &HW DG

0: K %66 1Q )HEXDY

7KY DUWF® GVFXWHV WH

QHWWHQG 1Q WH % 66
LOGX\V\

$K $K FHY DQG
0: K %66 l1Q IW
FRQULQHU

) RUNH OWNER\HDWY WH  $K/) 3 SUVP DWF FHOKDV EHHQ WH WHQEQ) FH@IQ FROBIQHIVHG %( 66
YOWHY ( QHU\ 6\RUIDIH 6\ WP & HOFDSDFIMHV KDYH EHHQ LQFUHDVIQ). RYHUWH \ HDWY/  DQG Z W KLIKHU
FDSDFIW YRO(P HWE HQHU\ GHQUW KDV IPSIRYHG IQ D IW62 KUK FXEH FROBIQHU 7KH U HUFHQY
UHGXFH FRP SRQHOW 1Q WH FROBIGHUM WMP  BZ HU RYHDOW WMP FRWN  DQG UHGXFH SURVIPAVFRAV
VXFK DV &Z HUFLYICFRW DQG B&Z HUDQG UHTXIWHP HQN GXH R KL KHUFDSDFLW 1Q D J LYHQ FRQEAQHU

&RP SDUVRQRI WH/ DWMVW  $ K &HQZ IW WH ( [ QI $K &HD




0 DU 30JH

$ GYDOVI HV Rl VKUWQJ [LRP $ K FHOWR $ K FHD

&RP SDUVRQRI ) HHW LTXIG & RRAQJ & ROMAOHU' HVLI Q IRUYRW 7\ SHRI & HQY

0 DUNHW8 SGDWV

$K  $K /)3 SUVP DWF FH@® DH H SHFWG R HQMU P DW SLRGXFWRQ EH RWH WH HQG RI
Z W FRP SDQHV FRQGXPWQ) WIDOSURMIFW DQG FHUMEDWRQY

MWWZIOEH GLIIEXOMRU - $K FHOQY W RYHWUINH $K FHQY 1Q UHMGHQNDODQG & , FRP P HIADODQG

LOGMMDO EDWMUHY 7 KHUH DUH P DQ DSSTFDWRQV Z KHUH $ K FHQ@' KDYH D P DUNHWDQG WY GLILEEXOV
W SKDVHRXW  $K FHQ' DV $ K HQHU\ WRUWDIH FHQ@Y Z HIH SKDVHG RXWRI WH P DUNHW

% WHZD $ K FHQ WWMOH MAIQ \WWH P DUNHWDQG WiH DUH EHLQJ SURGXFHG |RUSRZ HUDSSTFDWRQV
DQG XVHG IRUKIJKHUWDQ & DSSTFDMRQ XVHV
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,QMODOD\ RAWGHVUQIRU 0 K% 66

6RPH FRPSDQHV KDYH SDQUHG  $K FH®@ ZKIFK FDQ EH SUIRGXFHG RQ WH H MMY FHOD
P DQXIDPYUQJ) HTXISP HQVXVHG WR SIRGXFH ~ $K FHOY  $K FHOY IRZ WH VDPH  FOMMU
DUFKIMPMUH DQGFDQDFKIHYH ~ 0: K ZKIFK IV DVIP LDUFDSDFIW\RWH ~ $K EDVHG % 66

&RP SDUHG W $K VHUHV $ K FHQ' KDYH EHWHUWWHUP DOP DQDJ HP HOASURSHWHY DQG DUH P RUH
VXMEG®IIRU & KRXW SURMFW GXH R WHUVP DUV H

: KIBID 0: K% 66 ZDVFRXS®IGZIW D 0: 3&6 3RZHU&RQYHWIRQ6\ VWP |IRUD KRXU
SWIRMIFWD 0: K% 66 QHHGV R EH FRXSGIG Z W D 0: 3&6 DQG3&6 FRP SDQHV DWH

S@QQQI W MXQFK VRRQ
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QARHYSHPPIRHYY
SARPHEQ)

+HR 0 RRR&RLE R LQYHVWDGGIMRQDOU ~ FLRWH 1Q ( XBU
0 RRW/

+HR 0 RR&RWB FXUHQ® KRGV D WINH 1Q ( X®U

0ORRY DG IRBZIQ) WL DEAMRQDO LQYHWR HQN + HRY
VMINH LV H SHAWG \R IQFUHDVH \R a

(9 &KDUIQ) 1HERWN 6VIMI DQQRXQFHG D IUHVK FDSLMBO
IOXVIRQRI 86' 0 QD URXQG BIGE\ 7 HQDFIW 9 HQXUHV Z W
SDUWFISDURQ ILRP < &RP EIQDRU 6 KHD 9 HOMUHV DQG 58&'
+RTIQIV 6\ SOQV \R XWDH WH IXQGV \R VWHQ\WHQ W
SUHVHQFH DFIRW 7IHU  DQG 71HU  FIMMV GHS® PR ' & IDWV
FKDU HY DBQI KLIKZ D\ V DQG H SRWKDUEZ DA

%HQIDXX EDVHG H751/ ( QHU\ WIVHV D U FLIRWH VHHG
IRXQG BG B\ ,$1 * IRXS WWRXJK IW ,$1 $GKD ) XQG 7KH
WIS IV UHGHMIQQ) EDWMY  FH® DUFKIWRMUH R HQKDQFH
VDIHW DQG SHURWP DQFH DQG SOQV \R VHWXS D 0: K SIBwW
| DFLOW E\ R VXSSRWAGRP HVWIF EDWHUY FH@P DQXI DRXUQ

61 6HQVHO RELOW WDIVHV U FLRWH 1Q D IXQAQJ URXQG GG E\
$VKIVK . DFKRID DQG 3ISHUGHUED 7KH IUHVK FDSMIOZ LOGUYH
5 ' DFFHBIDWRQ DQG P DQXIDPXUQ) H SDVIRQ IQFOGQ) D QHZ
HOPWRQEY SOQNQ 1 RIGD ,QFXEDWIG DW,7 ' HBLDQG IRXQGEHG LQ

WH FRPSDQ  VXSSTHV 7HBP HW &RQAROSQW  %RG
&RQAROS QW DQG ,P SBP HQNV&RQARO6\\WMPV R 2 ( 0V O\H
6 RQDOD 7 IDRRY , QMUIDWRQDCDQG 9 ( &RP P HUFLDOD HKIF®NV

' HBLEDVHG 300R 0 RELOW KDV IDIVHG P LARQ LQ D VHHG IXQGLQU
WRXQG GG B\ 9HWRQ 2 QH 9HQXUN DBRQ Z MW SDWFISDUWRQ IURP
JUWDGEDSMIO 7KH WRXQG DOR VDZ SDUWFISDWRQ IRP  IRXQGHY DQG
VHQRU H HEXWHV IURP FRP SDQHV VXFK DV ' HBLYHY 2 19XAVMOQHW
31[ [ HODQG %RRP 6 XSHWRQE 3 OMR 0 RELON IV GHYHBSIQI ( 9V IRUDW
P IGI GHYHY DQG DIP V \R WBWSLEMGHSE\ P HQNV OWUWLY \ HDU



0 DU 30JH

( [ SROHQA( QHU\ KDV HQMUHG \WH ILQMFK VSDFH Z W WH OXQFK Rl
([ SROHQW2 1( VHFXUQJ P LARQ LQ SWH VHHG IXQGIQI / HG B\
&(2 6DQEHHS ' LYDNDUDQ WH YHQWMUH Z I@IRFXV RQ IIQDQFIQ) DQG
DWHWP DQDIHP HQWIRU FRP P HIFIDO ( 9V SURYIGIQ)  XQGHZ UMY
LOUXUDQFH  DQG DWXUHG EX\ EDFN RSWRQV |RUVP D@ GHWRSHIDRY

&$6+XU 5,9( ODINMMQI /VB D 1RCDEDHG WDQUW P HAD
FRP SDQ QAMG RQ 16( ( PHUH KDV DFTXWHG D WINH 1Q
&KDWM DR * UIHHQWFK 0 RELOW 3 UYDW / IP MG R H SDQG P HAD
P RO DMRQ DFIRW (9 FKDUIQ) IQUDWAKRMH 7KH FRP SDQ
SXUFKDVHG HTXIW VKDUHV R SDIG XS FDSMIO [QFOGQ

VKDUHV HDFK IURP 5 DIKX . KDQQD DQG 3DWYHHQ . . KDQQD
UHVXEM 1Q MRIQARZ QHYKLS

) DEGMW VHP IERQGXPRUMBUXS 9 HIYHVHP LKDV WDIVHG P L@RQ LQ D
6HUHV $ IXQEQI WRXQG BIG B\ $WKIWK . DFKRID DQG 8 QFRWD ,QAD
OHQMUHV 7KH WRXQG DOR VDZ SDWFISDMRQ IURP 5RRW 9 HQMUHV

&DSHU H) ICD 0 Di4 * URZW 6 FKHP H DQG VHYHWDO+ 1,V 7KH IXQGV Z 1@
EH XVHG \R DFFHGBIDW SURGXPWFRP P HIFIDDVDMRQ P RYH H MY VIQERQ
FKISV IQR SIRGXPMRQ H SDQG HQIIQHHUQ) FDSDELOMY DQG WUHQI WHQ
W JR \R P DUNHVBUHVHQFH DFURW ,QAD 86 DQG RIHUS VIDQ P DUNHW

$1UFD EDVHG HOIFWE P REIOV FRP SDQ 63,52 KDV WDIVHG
P LQRQ LQ GHEW XQGIQJ IURP \WH $1UEDQ ( [ SRWP SRW

DN S$IHHIPEDQON 10MIR DQG $IUFD* R* BHQ ) XQG

PDQDIHG B\ &\ JQXP &DSMUO 7KH IXQAQ! IR®ZV D

P L@RQ IQYHWR HOWIQ 2 PREHU DQG Z L@ VXSSRWVWMH

H SDOMRQ R 6SWRY EDWMY VZDSSIQ) QHERWIN DFIRW

$1UFDQ P DUHW



0 DU 30JH

(GRUFOHKERY DY
SORCEHEQHE

7$7$ 0 RRW/ OXQFKHV \WH QHZ DYDVBURI 3XQFK (9 DWDQ
LOWRGXFVRY SUFH RI U ONK H VKRZUWRRP 0 XP EDL
%DD6 EDWMU DV D VHWIFH RSWRQ WBWY DWU ONK
ZIWDYDWHY (0, R U NP LV DYDIDE®!

5 HDOZ RWGB WDDQIHRI a NP

. N K /)3 SUMP DW FHOEDWHY SDFN _ N K RSWRQ
DOR DYDIDE®!

e /UHWP H+9 EDWMU Z DUDQN

. W FKDUHIQ P LQAMV

0 DUXW 6 X] XNL KDV IQARGXFHG WH H9,7$5$ 1Q ,QaD ZIW
DO IQARGXARY %DWMU DV D 6HWLIEH SUFH WBUAQJ DW
U ONK DIRQJ Z W D EDWY  LHQWOS@Q SUFHG DW
U  SHUNP 7KHHBFWE 689 IV DYDIDE®I ZIW N K
DQG N K EDWHMY SDFNRSWRQV RIIHUQI D FOIP HG GUYIQJ
WDWQHR XSW NP

7KH YHKIF®! IV EDFNHG B\ DQ  \HDURU NP EDWMY ZDUDQNV DBQJ ZIW D\ HDU YHKIE®

Z DUDQW DQG DQ RSWRQDOH, WIQGHG FRYHWDIH SOQ $Q DWXUHG EX\ EDFN RSWRQ Rl XS \R XQGHUD
\ HDURZ QHYKIS SOQ LV DOR SDWR WH IQARGXARY SDFNDIH Z KIFK 1V YD@5 XQAMD DUFK

YDNDM$ XVR OXQFKHV D QHZ H @ : (*2 3 ZIW WH
ELJJHWEDWMY  DQG KLJKHWALDQIH 1Q IW FDWIRY 1Q ,QAD 7KH
YHKIE®! IV SUFHG DW1 5 H WKRZ RRP SDQ,QaD

. N KEDWHY _&HWIHG WDQIH R NP

« 7ZRVSHHGWDQWP MRQ_ JUDGDELOW

«  \ HDUZ DUDQW

2P HID 6HNL 0 RELON VKRZFDVHG IW 5$* ( 7LSSHU DQ
HOFWEF : JDUEDIJH WSSHU Z W K\ GIDXTFV DWO XQFLSDIND

IQ 1HZ ' HBL 3UFHG DWU ONK H VKRZWIRRP W
FOIPV D WQH R NP RQDVQI®I FKDUHDQGD N K
EDWMY SDFN ,WKDV D NJ @DG FDW IQ) FDSDFIW DQG
FRPHVZLM DZDUDQVR \HDWRU ONK NP
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(GRUFOHKERY DY
SORCEHEQHE

0 DKLQGUD / DVWAD L3 0 RELOW @XQFKHV 8' 2 SDWHQIHU/  HOIPWE
DWDQ LORRGXFRY SUFH R ,15

« 5HDOZ RUG DQIH NP &HWMHG IDQIH NP
o VDMWY V] H N K_7RSVSHHG NP SK

« 3HDN7ROUXH 10 3HDN3RZHU

« * UDGHDELONV _* URXQG FODWDQFH PP

e JUHHWWFHXS\W ONKNP _: DUDQWN  \HDWY / NP
» 7R EH P DQXIDRMXUHG DWKH = DKHHUDEDG | DF.OWV

2 P HID 6 HNLO RELOW OXQFKHV IW IIWWDWWSHHG H 260
9H WD SUFHG DWU

7RSVSHHGR NP K_5DQIHRI NP SHUFKDUH

. N K,3 UWG/0)3EDWHY _ N %' & KXEP RRU
7KUHH UGQI PRGHV® ( FR &IW DQG 6 SRW

&KDUIQI 7IPH ° Q0 KW ) XQQ KW

CHE: HIKW NI

L]

L]

* UHDYHV ( GFWIF 0 RELOW DQORXQFHG SDQV VR MXQFK WH $P SHIH W * HQ
( ®FWEF 6 FRRMULQ) < 7KH P RGHAY EHQJ GHYHBSHG R FRP SHWM Z WY SHARO
VFRRMY 1Q WH VXEU ONK VHIP HOW VHVQI DV DQ DGMEODWYH W SHWRO
VFRRMLY 1Q WH HQM BIYHOVHI P HQW

,Q DORWHUXSCDW * UHDYHV ( GFWAF 0 RELOW KDV HOWILHG WH 1 HSDOP DUNHWQ SDUGHUKLS Z WK 67 &
$XUR 6 ROWRQY DQG MXQFKHG IW HBIPWE \& R Z KHHBIU $ P SHUH 1 H XV

(02 (QHU\ KDV DQURXQFHG D FRIDERUDIRQ Z W
%l & 0RWRY R LOARGXFH (02 &KDWQIHU DQ
HOFWE P RELON SMARLP [RU @WP LB DQG | GHW
RSHIDARQV 1Q ,QGID

7KH SOMWRWP  IQMIUDWY %L &V YHKIE®! HQJ LQHHUQD
ZIW (0 2V EDMY W\ WWMP V DQG IQFOGHY FHOBIYHO
PRGH@Y \WHUP DO P DQDIHP HQW DRWYH EDDQAIQ]
%06 DQG IGHWGDIQRAWEY \WVXSSRW P IQXW
IDWFKDU LQJ



(9 (FRNPP SSBAY

7KH FHQAH KDG HDWP DUHG U FURWH
XQaHU WH 30 ( '5,9( 6FKHPH R
LOFHQWYIVH ONK H : V EHEHHQ $SUO
DQG 0 DUFK $VR ) HE
U FIRH KDV EHHQ
UHP EXOWHG VR VXSSRUN H:V
XQGHUWH VFKHP H

0 DKDUDVKWD . DUQDVEND DQG 7DP LO 1 DGX
DFFRXQN IRU WH PDIPXP QXPEHU R

IOFHOMVHGH : V

9,1)$67 LV VHWIR LOARGXFH DQ ,&( WR (9 H FKDQIH SWRJDP
IQ ,QED D@ZIQI FXWRP HY \R WDCH 1Q ,&( FDWY/ IRUIW GFDD®
DWHPEGG 9) DQG 9) HOPWF 689V 6P MU H FKDQIH
LQWDYHY KDYH SUHYIRXV® EHHQ P SBP HOMG 1Q 9LHV@DP  7KH
SIRIWP P H ZLORIHU H FKDQIH ERQXVHV DQG 1IQDQFLQ) RSWRQY
$FFRUEQI \R D FRP SDQ WBMWP HQW91Q) DWALY DOR SURYIAIQ) XS
W  \HDW R ZDUDQW FRYHDIH DRQ Z M VHBIPWFKDULQ) DQG
P DIQWCDQFH EHQHIW

,Q DQRIWHUXSGDW %DQN RI %DURGD Z LAHWBEQVK D GHDBULQYRLFH ILQDQFLQJ SWRIWDP 1RU9 LQ) DWW
,QADV GHDBUQHE RN H \WMQAQJ ,15 & ULQ GHDBOUILQDQFIQ

7DEWRV $ XVRP RWYH &RP SROHQW DBRQ ZIW W MRQMHQXUHY KDV VHRXUHG ( 9
IHDWG RUWGHY ZRUM DIRXQG U FLRWH DV SDUNRI W P XGN\ HDU U FURWH
RWGHU ZLQV $ NH FRP SROHQMQFOGHY H SRWRWEHY Rl DSSWR IPDMO U FURWMH
WURXJK IW -9 0 DUH®7DEWRY & KDWY 6\ WP V IRUYRG. 1Q: KM %: FRP SRQHQNV
IRUGT XU HOIPWE YHKIE®N DQG 68 9V ILRP D P XGDWRQDCDXWRP RELGI P DQXI DRXUHU

=) * (RXS VHFXUHV DQ RGHUILRP D GDAQ HEXV 2(0 lQ ,QGD R
VXSS® VHYHDOWRXVDQG XQW RI W $[7W /) HBFWE SRUBOD] O
IRUIW FIW EXVHV GHVIHG IRUWH ,QEDQ DV Z HODV H SRWP DUNHW) LAV
GHOYHUHV VFKHGX®IG IRU XQGHUWH P XEM\ HDUDJI UHHP HQW



0 DU 30JH

* UHHQ& H®O RELOW Z LAOGHS®R\ HBIFWEF EXVHV Q' HEL
RYHU WH QH WIHZ P RQMV 7KH GHS® P HONIR@ZV WH
FRP SGBMRQ R D 86" 0 1QYHWKF HOMRXQG B\ ) & %K
, QIMUDWRCDQ QYHWY HQNVDQG 7 DM & DSIVIIO

7KH ' HBL* RYHUP HOMRQGXFWMG D 1@J RII HYHQADWS DP @D
0 DIGDQIRU HOFPWE EXVHY $V SDWR WH ' HBLHBIFWE EXV

SURMFW* UHHQS H@QD REIQN Z IOBURYIGH P HWH $& H EXVHV

6ZLWK 0 RELOW I@IJHG RII HOFWE EXVHV IRU FIW
WDQVSRUMOQ ' HBL XQGHU WH &( 6/ WQGHU 8 QGHU WH WQGHU
6: ,7&+ 0 REIOV ZI®GHS® D \RWEOR| HOFWE EXVHV

DFLRW NH  GHSRW 1Q WH QDWRQDO FDSMIO Z W EXVHV
GHHHG IQ 3KDWH DQG  EXVHV VFKHGX®IG IRUGHDYHY 1Q
3KDWH 6: ,7&+ (19 @®Z IGRUEXVHV D P DQXIDFMUHG DW
6: ,7&+ VIDFIOV 1Q7DP Ol DGX

* IHHQ&H®O RELAW VR GHS@®R\ H EXVHV LQ 3 XGXFKHW
DV SDUWRI WH 3 XGXFKHW HEFWE EXV SURWFWFRP SUMQJ

P DG P EXVHV (. $ O0RELOW ZIDVXSSO WHWH
EXVHV 7KH EXVHV Z @RSHUIDW [URP 0 HAWMSDO\ DP %XV' HSRW

7HDQIDQD 6VW 5RDG 7 DQVSRUN &RIBRUMRQ KDV DZ DWEHG
( YH 7WDQV \ZR REHY \R RSHUDW LOWD FIW H EXVHV 1Q WH
WM 7KH YDOH R WH VXSSO ZRX@G EH a ,15 &WRWHV IRU
2 GFWD * IHHOMFK ZKR ZI©@ P DQXIDPXMWH DQG VXSSO \WHWH
YHKIE®N RYHU  PRQMV 2 GFWD DQG ( YH\ DUH VXEVIGDUHV R
0 HIKD ( QI LOHHUQJ DQG ,QDVAKFWUHY / V& 7KH &( 6/ FRQADFW
LOFOGHY WH VXSS® RSHIMRQ DQG P DIQMQDQFH R D GLYHWH 1GHW

LAMQGHG IRUIQAD FIW RSHUDWRQV

%OXZ KHHP KDV VQHG D ®Q) WP GDVIQJ SDUHUKIS Z W ' UYQ
\R GHS® HOFWEF WKFNV 7 *9: RYHUMHQHW P RQM
SHURG %OZKHH) DOR VLIQHG 0 R8V ZMW 9LQD\ DN / RILVMEV
( QMUBUVHV DQG ( QHWD (9 \R GHS® XS R KHDY\ HOPWE
WKF\VZLMMD* 9: R 7 RYHUWH\ HDU
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.. ($ DQG) CSNDUASLARWERQJ GMBQFH HBFWIF WXFNLQJ 1Q
QGD ZLK P SBP HQEMRQ VXSSRWILRP &@P DM * LRXSV
(9 SWIWPPH, ($ GISRHGD \RQH HBIPWE WKFN
RQ D NP URXQG WIS EHEHHQ 3XQH DQG +\ GHUDEDG
FDUW IQ) FRP P HIFIDO®DGY DQG XVIQ) RQD SXEQF FKDUIQJ
LQUDWKPMUH DAKLIKZ D\ P RMY

' HBKLYHY SDUGHY ZMK 5, (9 $19 : HE 9HQMUHV 3YW &
R GHS@®R\ HOFWF : V 1Q OWP LBl RSHIDWRQY RYHU \WH
QHW PRQNV DFIRW 1RW (DW,QAD 9%HQIDXX DQG
+\ GHUDEDG ' HBLYHW )V GHOYHY SDUEHY Z LEH DE®! \R GDVH
WHVH YHKIEGN WWRXIK DQ (9 DVD6HVIFH ®DVQ) P RGHO
' HBLYHY KDV DOHDG. IQMIUDWG QHDUD (9V IQFOGQ]
©V VDX : V IQUHFHQON HDWY \WH FRP SDQ \DIG

(FR\ SOQV WR GHS® ,15 FIRH \RZ DGV
ILODQFLQ) $WHU (QHU\ H : V (FR\ LV DQ 1% &
EDFNHG B\ ( YHWRXUFH & DSMIONDWRIIHY ®DQV IRUH @ V
H : V RRIWS VRODU DQG 60 (V ( FR\ ZIORIHU$WHU
( QHU\ FXWRP HY DFFHW \R W VXIWM Rl [IQDQFIQ) RSWRQV
IOFOGAQ] YHKIE®!I ®DQV  GDVIQI  VROMRQY DWXUHG
EX\ EDFN VWKPMUHV DQG %DWHY DV D 6 HUYIFH

¥DON Rl ¥DUIRED KDV IQARGXFHG 2ERE * LHHQ : KHHO® DQ HBFWIF
YHKLE®! 1LODQFLQJ VFKHP H DIP HG DWVXSSRUMY ( 9 DGRSWRQ 1Q ,QaD
$FFRUEQ) \R WH EDQN WH VFKHP H RITHY IHDWUHV VXFK DV FRP SHUWMYH
LOMHADMY  UHGXFHG SURFHWIQI FKDUHV KL KHUIXQAQ) HOJ LEIMNV DQG
VP SQIHG BDQ SURFHWIQJ |RUHDI LEGI FXRP HWY/

5& $XWR ) RUH 3UYDM / LP WG KDV HQMUHG LOR D SDUGHWKLIS
ZIW 0 XILQ * UHHQ ) LODQFH R SRYIGH [LODQFIQ) VXSSRUWDFLRW W
GHDOU QHERW 1Q ,QEAD 0 XIIQ * UHHQ ) IODQFH Z 1@ RITHU YHKIE®!
IIODQFIQ) VROMRQV 1RU FXWRP HY SXUFKDVQ) 5&- $X\WRY HOFWE
©V IQ WH OWP LB PREIV VHIP HQV 7KH IIQDQFIQ) Z 1@ EH
H WIQGHG \WWMURXJIK 5 &- $XWR ) RUHV GHDOUQHERWN Z KIFK RSHUDWV
Q0 FWAVDFIRW AWV

6Z WK 0 RELOW KDV VJQHGDQOR8 ZIW <( 6 %$1. R IDFLOMDM
UVLO DQG  FKDQQHO ILQDQFLQJ  IRU W HOFWF  YHKIFGN  7KH
SDUHUKIS IV H SHAMG R VXSSRUWFXWRP HY DQG GHDBLY Z W
MKPMUHG 1LQDQFIQ) RSWRQY LQFOGEQI 1B LEGH UHSD\ P HQAMQXUHV
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AXDERP P 7HFKQR®JIHV Z1@ P DQXIDAMUH W DX\RP RWYH
P RGX®! SURGXFW [Q ,QAD DW7DW ( GIFWRQIFVH XSFRP LQJ
VHP IFRQGXFWRU DWHP E® DQG WWW 26$7 IDFIOW LQ
-DIURDG $WDP 7KWV IV ,QEADY IIWWIQAIHQRXV 26$7
IDFION EHQ) EXIOZ W D86'  ELARQ IQYHWE HON

. IOHMF . DW $QG 9RAV /IPIWG .: 9 UHFHYHV
DSSWRYDO XQGHU WH O DKDIDDVWKWD (9 3R\ ZIMW D
EHOHIIWRI a ,15 FLIRWHV SKDVHG RYHU \ HDW/
9 WWH (9 DPP R WH . ICHW * URXS ZKIFK KDV
HOMUHGWHH : PDUNHAMZI . IOHWMF ' ;  7KH YHKIEGNV
DUH SURGXFHG 1Q $KIODQDIDU 0 DKDUDVKWD , QYHWR HQW
VXSSRUMG B\ WH VXEMG ZI@EH GHS® HG W H SDQG
SURGXAMRQ R WH . IOHWF ' ; UWDDQIH EDWMUY DWHP EO®

RSHUIDWRQV DQG FKDWLY DQG VXE DWHP E® @QHV

-6:  * LHHOMFK WHFHYHV &0 95 7\SH $SSURYDO & HWIFDW IRU IW
( ®FWIF %XV P RGHO - 6: 0 "' $&6'; IWRP $58%,

( WEEQUKHG 1Q -6:  * UHHQMFK UHSUHVHOW -6: * LRXS)/ IRWD\
IOR VXWBIQDE®! FRP P HUFIDO P REIOV IQFOGQ) HBPWE EXVHV DQG
WKFNV W P DQXIDPXUQ) IDAON IV EHQ] GHYHBSHG [Q &KKDADSDW
6 DP EKDNGDI DU 0 DKDUDVKWD

0 DKIQGWD * IRXS KDV DQORXQFHG SOQV \R HWEBEQK W
OU HWMOQMI IDWMG DXVRP RELG! DQG WDFVRU P DOXI DFVYUQJ
IDFLOV 1Q 1 DISXU 0 DKDUIDVKWD Z MW D \REOLQYHWR HQW
FRP P W HQARI U FIRHRYHU \HDW/ 7KH IDFIOWV Z @
EH GHYHBSHG DFIRW DFUHV 1Q 9 LGDUEKD  VXSSRUMG E\
D  DFUHVXSSTHUSDUN LQ 6 DP EKDNGDI DU

2 QFH RSHIDWRQDO W IV H SHAMG \R KDYH DQ DQQXDO
SURGXFWRQ FDSDFIW Rl RYHU ONK YHKIF®N DQG  ONK
WDRRY 3 URGXPURQ LV VFKHGX®IG \R EHJIQ 1Q

&RPPHUFIDO(9 2(0 (X®U O RRY DX - IRES Z LW
FREDERWDM VR H SDQG (9 FKDULQ LOIDVAKFWYLH
DFLRW KLIK GHP DQG ®JMAFV KXEV ( XBIUO RRY Z L@
IOARGXFH -IRES W HDMMY DQG SRWQNDO IGHW
PORP HY  260M +RME  IQMHWMG 1Q KRAMY (9
FKDUIQ) WIMRQV - IR ES Z RX@ GYHIIH IW SOWRP R
LOWRGXFH ( XGUO0 RRY \R IW IGHWFX\WRP HU EDVH DQG

| DFIOYIMA WH DGRSWRQ RI ( X®UO RIRWAURITHUQIV
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9ROR &DU,QGID DQG &KDU H=ROH MXQFK XD IDW( 9
FKDUIQ) WIMRQ RQ WH 0 XP EDL1 DWKIN +LIKZD\ QHDU
JDSXW IHDWUQI D N 6V KDU H SRZ HUXQWZ LK

VZ R G\ QDP LF (RDG EDDQFLQI GLVSHQVHLY/

7KH FKDULQ) VWBMRQ RITHY GHAFDMG ED\ V IRU9 ROR ( 9V
7KLY LOABMRQ [RTBZV WH 0 R8 WIQHG 1Q EHE HHQ
WH \ER FRP SDQHV W H SDQG DFFHW R KLIK VSHHG ( 9
FKDULQ) DFLRW NH QDWRQDOFRUIGRY DQG \WH SOQ IV \R
JHWD IHZ P RUH FKDULQ) ABMRQV DGGHG 1Q

%RO\( DUK HQDEGN ' & ) DWARKDULQJ IRUGLP SB ( QHU\ * HQ

HOFWE : V 6IPSGI ( QHU\ * HQ  YHKIE®N DUH FRP SDWEGH
ZIW YR %D|H ' & IDWFKDUHY 7KH \ER FRP SDQHV KDYH
SDUEHUHG \R H SDQG DFFHW \R %ROV %D H' & 7\SH FKDUHY
/(9' & WIQEDW DYDIDE® IQ N DQG N YDUDQW
&RP SDUEIQWV IRU* HQ  YHKIE®V Z L@EH HQDE®IG YID DQ XSFRP LQJ
XSGDWM IREBXW\VDIG DQ RIILEELDOHBDVH

DWW 3 RROKDV VJQHGDQO R8 ZIW 1 XP HIRV O RRW/ DQH : 2(0
WR GHS®R\ %W DV D6HYLIFH %DD6 |IRUWHUHGFWE : V %DD6
DIP V \R SWRYIGH ®&Z HU XSIRQVFRWVIRU EX\ HY  SUHGFWE®! RSHIDWY
FRWV IRUIGHW DQG EDWHY P RQMRUQJ Z W @HR\ F®I P DQDIHP HQW

9 ROV DUADQG 5 DSLGR DQQRXQFH D SDUQHU/KLS 1Q ' HEL1&5 R HQDE®!
(9 SXUKDVH WWRXJK 9RWF DWDQG RQERDWEQ) R 5DSIGR &DSWAQV

9 ROF DWZ @SWRYIGH ( 9V IRUSXUFKDVH Z W ( 0, RSWRQV DQG UGHY Z 1@
EH RQERDUEHG DV 5DSIGR &DSWIQV GUHA® IURP 9 RO DWWWKRZ IRRP V
5 DSICR Z L@SURP RWM 9 REF DUADV W ( 9 SDW@HU HQDE@Y) (9 RZ QHY WR
RLQ \WH 5 DSIGR SOMWRWP  DQG EHJI LQ RSHIDWRQY

7D® ORWRY W GHS® + ,&( SUPH PRYHW DW
9 2 &KLGDP EDIDQDU 3RUN$ XWRUW  7XWFRUQ 7DP LO 1 DGX
7KH OI1QMM R 3RW 6KISSIQ) DQG : DMZD\V ZI®IXQG WH
SUIRVIFW 7D\ 0 RRY ZI® FRP P HQFH WDV ZIW D K\ GRIHQ
SRZ HUIHG SUP H P RYHU IR®Z HG B\ WH SKDVHG GHS® P HQAR! +
&( SRZHUHG SUP H P RYHW RYHUWH QHW \ HDWY/ 7KH SURMFW/
|GHWQFOGHV WH 7D 0 RRW3UP D VRQQH SUP H P RYHU

8 EHUKDV LQWRGXFHG 8 EHU$ LULQ' XEDL SRZHHGE\ - RE\ $ YIDUWRQ
R HQDE®! XVHWY VR ERRN DQ DOHGRWE DIUMY] L\MURXIK WH 8 EHUDSS
, QUDORSHUDWRQY DUH H SHAMG W EHI LQ OWUWLY \ HDU Z 1M ERRNLQIV

IOMIUDWQY)  JURXQG WDQVSRWDQG I@KWVHIP HQVW - RE\ |V H972/
DIUFUDIVWA GHVLI QHG R FDUY XS \R [RXUSDWHQI HY/






