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DXWHQIFDMRQ P XVWHYROH ILRP D TXDOW FKHFNSRIQMR D FUMFDOLQUIDVAKPXUH ,Q ZKHQ
Y%DWMAY 3 DWSRUADQG %W $ DGKDUDH IX@ HQRUFHG XQYHUW LDE®! FHAY Z RQ WMVWEH UV
WH @EH L@ DO 7 KH SURFXUHP HQAIMDP V EXIGHQ) DXWHQIFDWRQ FDSDELOA VRGD\ DUH 1X\WMUH SURRILQY

WHU RSHIDWRQY  7KRVH Z DM 1RU BHI XOWRY  HQJRUFHP HQAVDUH VHWQI \WWHP VHOHV XS IRUFXWRP V
UHWPRQV DQG SURMPNGHD) V

7KH GJIMWA5 FRGH LVQWMAWD MEHO ,\W/ D Z DUDQW DQG D SWRP LVH / HDUWQ WR UHDG W

$ ERXVWIMH DXWRU

' U5DYIQAD . HP SDIDK UHFHIYHG KLV 3K IURP WH 8 QYHWIW Rl @R &KIFDIR Z KHUH KH Z RINHG RQ
P DQIDQHVH EDVHG FDWRGH P DWUDY Z W VFIHQNAN DW§ LRQQH 1 DWRQDO/ DERIDRY + H FRP SBWMG
KLY SRMGRARIDOMHVHDUK Z W " U- HIl * DKQ DW DBRXVIH 8 QYHWAW &DQDAED ,Q &DQDGED KH IRXQGHG
=HQ (QHU\ ,&F \R GHYH®S P IFURP REION EDWMUHV EHRWH UHMWIQ) W ,QED R FROAEX\M \R \WH
QOMRQV HRHU\ \WDOVIWRQ

$ GYHWNYHP HQW
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0$53266 /($. %75%&(5 $ *$0( &+$1*(5
)25 ( 02%,/,7< %$77(5<63%) (7<

7KH (0 RELOV UHYROMRQ LV \BNQI WH ZRWG B\ WRP  EXWIW VXFFHW GHSHQGV RQ RQH FUXFIDO
HOP HQWV VDIH DQG UHIDE®! / IWIXP IRQ EDWMUHY 7 KHVH SRZ HUXOEDWHUHY SURSHOHBIPWE YHKLEGN

EXVWKH RIWQ FRQEIQ |@P P DEGI HBIFWROWMV \WDWSRVH D VDIHW UWN LL \WH ®DN / HDNV FDQ DOR GDG
\R D WDSIG GHF@H 1Q EDWY SHURWP DQFH UHGXFIQ) GUIYIQU UDQJ H DQG RYHWD@HI | LELHQR

0 DLBRW D FRP SDQ\
GHGAFDMG \R LOQRYDWRQ
1O P DQXIDPXYUQ) KDV
LOARGXFHG D JDP H
FKDQILQJ VROMRQ

7KH/ HDN% 75$ &( 5

7 KLY UHYROMRQDY

VHP LDX\WRP DWF
VMIMRQ RITHLY/

FRP SUHKHQVLYH GDN
WM WLRXJ KRXW
WH EDMAY DWHP EQ
SIRFHW HQUXUQ) \WH
LOW UMW DQG VDIHW R
HYHY EDWHY FHO

' RXE®I ( GIHG6ZRUG 8 QFRP SWRP IMQJ / HDN' HWIFWRQ

7TKH/HDN% 75%$&( 5 WNHV D \® R SURQIHG DSSURDFK R GIDN GHWRVIRQ |RUXQP DWKHG UHIDELDWV

e 3WHILQI /HDON' HWMFWRQ YHRUWH WH EDWHUY FHOLV [L@IG Z W \WWH HBIFWROW DQG VHDBIG \WH
/HDN %75%$&(5 GIYHDIHV D WHG DQG WWMMG P HKRG ° KHOXP GDN GHWFWRQ Z WILQ D
YDFXXP FKDP EHU +HWH WH VWWMP  IQNRGXFHV KHIXP JDV 1IQR WH HP SW FHO@ $ KLIKO

VHQUMYH P DW VSHRWRP HMUWHQ P HWEXEXVO LGHQMHY DQG P HDVXUHV DQ. BDNV  HQUXUQD \WH
FHOLY 1Q SHUHPWFRQGIMRQ EHIRUH [ Q)

e (GFPWROW 7WDFIQ)  $ 3LIRQHHUQI 3RW) LA ,QVSHFWRQ 0 DLSRW GRHVQWARS WHUH 7KH\
KDYH IQARGXFHG D J URXQGEUHDNQ) ( GIFWROW 7 UDFLQ) WIFKQTXH |RUGIDN GHWRPIRQ DIVMUWH FHELY
|LTBIG DQG VHDBIG ,Q WH XQ RUMQDWM HYHQAR! D GDN WH / HDN % 75$&( 5 YDSRU) HV DQG H WDFW
WH HOFWROWMV Z IWIQ WH FRQARTIG HQYILRQP HQAR! WH YDFXXP FKDP EHU $ VSHFID® FDIEUDWMG
P DW VSHAWRP HWUWHQ DQDOVHY WH H WDFWIG YDSRU TXDQM 1QJ WH GIDN UDW Z WY H FHSWRQDO
SUHFIMRQ 7KLY YMIOLQRUP DWRQ DARZV P DQXIDRXUHY R IGHQM DQG DAGHW HYHQ WH P RW
P LOX\WM GDNV EHIRUH GHIHRWYH EDWHUHY HQMUWH SURGXFURQ @H
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6 HDP GV ,QWAJ LDWRQ IRUO O IP XP (11 LFLHQR\

' HVLJ QHG IRUVHDP B LOW LDWRQ IOR H MM SURGXPIRQ @HY WH / HDN % 75 $&( 5 RITHY D XVHU
IUHQE® VHP LDXVRP DAF RSHIDWRQ 2 SHIDRY P DQXD® ®DG WH EDWHMY FHW DQG WH A WMP
VENHV FDUH R WH URVAZ W W DXVRP DIMG WA P\ F®I 7KLY P DNHV WH / HDN % 75$&( 5 IGHDOIRUD

YDUHW R BV [QFOGEQ)

« 3WRRWSH DQG 3LRW LOH 7THWMQI ' XUQJ WH GHYHBSP HOASKDVH R QHZ EDWMY GHMLIQV WH
/ HDN%75$&( 5 SO\V D YMICLR®! 1Q HQVXUQJ \WMH LOWI UW Rl HDUD SURRWSHV

« 5DQGRP 211 @QH 7HVWQI DQG 6 IMWMEDOS LRFHW & RQWRO 63& $QDOVLY 0 DQXIDRMUHY FDQ
SHURWP  UHI XQUTXDOW FKHENV WURXJI KRXWSURGXPIRQ LXQV XMIQJ \WH / HDN% 75 $&( 5 7KLY KHSV
IGHOM DQ  SRWQIDOMWXHV 1Q \WH DWHP E® SUIRFHW DQG P S®P HQAVFRUMHPRYH P HDVXUHV R

HQVXUH FROVMMQAT XDOW/

« SHFKHFNIQJ RI 6FWDS Y%DWKHV ( YHQ WH P RWWDGYDQFHG P DOXIDRXUWQ) SWRFHWHV FDQ
SURGXFH GHIHRWH EDWKHY 7KH /HDN %75%$&(5 D@ZV IRU HIFIHQNVUWH FKHFNQJ R VAWDS
EDWKHV KHGIQJ \R VDODJIH XVDE®! FHQY Z KIB! IGHQWMA 1QJ WH URRWFDXVH R \WH LQWDA DIH

8 QP DWKHG 9 HWDWDW $ &KDP SLRQ IRUO XOAS®! Y%DWHMUY $ SSTEDWRQV

7KH / HDN %75$&(5 GHP ROMDMY H FHSWRQDO YHWDMDW DFFRP P RGDWY YDURXV EDMAY FHD
IRP DV : KHWHU\ RX tH Z RINQJ Z IW EXWRQ F\ @QGUFDO SUVP DAF RUSRXFK FH@Y WH / HDN
%75%$&(5 FDQ KDQG® WHP D@ ) XUWNHUP RUH \WH VA WWP 1V DGDSWE®! |RULQMI UDARQ DWGLIHUHQW
VWBIHV Rl WH EDWHMY EXICIQ) SIRFHW IQFOGQI SUH DQG SRWWIA] DV Z HODV HQG RI @H \MAMY

7KLY |G LELOV P DNHV MD YDOXDE®I DWHWRUDQ. P DQXIDPMUHU SIRGXFIQ) @KIXP IRQ EDWHUHY IRUD

Z1GH DQIH Rl DSSTFDMRQY

) DVW\b HRRQQJ DQG 8 VHU) UHQGD ' HVLIQ 0 QP 1] IQJ ' RZ QWP H
0 DLBRW SURUWMY HY HDVHRI XVHZ MW WH / HDN% 75$&(5 7KHW WMP THDWUHV D WDSLG LHRR@QI NLW

WDOWHQVXLHV P LOIP DOGRZ QMP H GXUQJ SLRGXFWRQ @OH FKDQI HRYHW/ 7KLY DARZ V P DOXI DRMUHY/
R TXIENO VZ WK EHE HHQ GLIHUHQAEDWHMY FHQIRUWP DW Z WRXW/DFULLFQJ SURGXRWRQ HI I LFLHOQR

0 DBBRW 3 IRQHHUQJ D 6 DIH DQG 6 XVMLQDE® ( 0 RELAW ) XWXWH

7KH /HDN %75$&( 5 IV D WMBP HQMR 0 DISRW XQ@Z DYHUQI GHEFDWRQ \R DGYDQFLQJ ( 0 RELOW
7KLY LQQRYDWYH VROMRQ HQVXUHV EDWHMY  VDIHW DQG SHURWP DQFH SDYIQJ WH Z D\ IRUD P RUH UHIDE®!
DQG VHEXUH IX\MUH | RUHBIFWEE YHKIEGN % VDIHIXDUEQ) EDWAY LOMIUW WH/ HDN% 75 $&( 5 IRAMY
WKWMQ (0 REIOV \MFKQR®J\  DFFHBIDWY \WH WDQUMRQ \RZ DUBEV D FBDQHU DQG P RUH VXVBACDE®!
IXVMUH

& RQWFWO DISRW

« 0DWBRW ,QGID 3®W 6HFVRU ,0 7 0 DQHVDU * XWXJ WP + DU DQD

- VDBIV# 1Q P DIBRVV FRP
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7KH,3 ,QIUHW 3IRWPIRQ FRGH GHIIQHGE\ ,( & IV D \ER GJMIDWY VW WMP 7 KH MG W
UDWAV VROG SDWF®! SURMPIRQ GXWW DQG \WH VHFRQG GLI IWIDWY Z DIMUSIRMANRQ %RW ,3  DQG,3
VKDWH D IIWMGIMR P HDQQJ FRP SOMA AWM KWEHW £ QR IQIUHW Rl GXW\Z KDWRHYHU XQGHU
VXWIIGQHG BZ SUHWXUH FRQGMRQY 7 KH GLIHHQRH @V 1Q WH VHFRQG GLIIWDQG WL IV Z KHUH \WWIQIV
JHAQMHD] 1RU( 9 DSSTFDWRQY

TKHHIVDOR,3 . . ZKIEFKWW UHAMWBOFH W KLIJK SUHWXWH KUK WP SHIDWUWH Z DIMUMW -~ f& DW
° EDU 7KW IV IQFUHHDMQI © VSHFILIHG IRUXQGHERG FRQOHARY RQ ( 9V WDWZ I@EH H SRVHG R
FRP P HUFIDCZ DWK ED\ V RUSUHWXUH FEDQQJI

: K\ GRHV WLV P DMAUP RWIH IRU( 9V WDQ ,&( YHKLFGV"

,Q D FROYHOMRQDO & ( YHKIE®! D FRQQHARUIDIOUH GXH R Z DIMULQ) UMW P LTJKWFDXVH D Z DUQ) @ KWRU
D P DIXQPURQQ) VHQVRU , QFROYHQHQWEXWIDUH® GDQIHURXY ,QDQ( 9 WH VWBNHV DUH IXQGEDP HQIU®
QLIHHQW

%DWMAY SDFN FRQQHFRY/ RSHIDM DIWRGRIHV EHEHHQ 9 DQG 9 LQ PRGHW (9V : DWU
QI UHW IQR D KLIK YREBI H FRQOHARU GRHY QRAMVWFDXVH FRURVIRQ = IWFUHDWAV D SRIMQUDOVDIHW
KD| DG IQFOGQ) WH UWMN R VKRWFIUFXIW \WHUWP DOHYHQW DQG KUK YRGBIH DUFIQ) 7KW IV ZK\
EDWAY P DQDIHP HOVAWMP %0 6 FRQQHARY KUK YRGBWH IOMBFN +9,/ FRQUHARY DQG
EDWHY MQPMRQ ER] FRQQHARLY DB RWMKQLYHWD® WHTXIWH , 3 RUKLI KHUUDWQIV

&KDU LQJ LQ®W DUH DOQRWHUFUMFDODUHD 8 Q@NH DQ. FRQQHRARUIQ DQ ,&(  YHKIE®! \WH FKDUIIQ) SRW
IV UHI XOUWD H SRVHG \R GLUHPWIDIQ DD GXWWARWP V' DQG KXP LW Z KIBH WH YHKIE®! 1 SDUNHG RXVERRY

,Q ,QADQ FRQGMRQV ZKHWH P RQVRRQ WIQ FDQ SRRODURXQG D SDUNHG YHKIF®! IRUKRXWY ,3  UDWG
VHD@Y RI WH FKDU 1QJ LOBMFRQHARULY QRARSWRQDGE WY D VDIHW UHTXIUHP HOW

0 RRU DQG LQYHUMU FRQQHARY VIWIQ WH WHUP DO]RQH QHDU WH HBPWE GUYHMDIQ Z KHWH

WP SHDWUHY FDQ H FHHG  f& GXUQJ VXVBACHG KLIK SRZ HURSHIDWRQ +HUH \WH FKD@IQIH LV QRW
MVAZ DWU UHVIMBQFH EXWP DIQIAQIQ) VHDOIQWI UW DWKLIK WP SHIDWUHV RYHUWH — ° \ HDU@H Rl

\WH YHKIE®!

7KHVHDQA Z KHWH ,3 WDWQJV VXFFHHG RUIDLO

$ FRQOHARU KRXMQJ FDQ EH SHUHRW® GHMIQHG EXWIL \WH XEEHU VHD®Y LOVIGH IWDUH QRWIXS R
VSHFULFDWRQ \WH HQNH DWHP EO® Z I@DIOW ,3 UDWY 7 KH VHDE W\ VWP IQVIGH D WSIEDCDXWRP RINYH
FRQQHAVRUKDV WUHH FUMFDCHGP HQN

6LQI® ZUH VHDY 6: 6 7KHWH VP D@ SUHFMRQ P RXTHG XEEHU FRP SRQHQW IIWDWRXQG HDFK
IQGVIGXDO ZILH DV IWHQMY WH FRQQHARU FDYIW $  WSIEDO DXVRP RIYH FRQOHARU PD\ FRQMIQ
DQZKHH IRP R IOAYIGXDOZ ILH VHD®' ( DFK RQH P XVWFUHDWM D UHIDE®! FRP SUHWIRQ VHDO
DI DIQMERW \WWH Z ILH LOQVXOWRQ DQG \WH FDYIW Z D@$ MQJ B GHHAWH VHDORXWRI  Z L@FRP SURP IVH
WH ,3 IDWQY Rl \WWH HQMH FRQQHRRU

&DYIW SXJV GXP P\ VHDY ( YHY XQXVHG FDYIW IQ D VHDBIG FRQQHPRUP XW\EH SOUJHG I HYHQ
RQH HP SW FDYIW LV BIVRSHQ Z DWUZ LOILQG IW Z D\ 1Q ,Q( 9 DSSTFDMRQY Z KHUH FRQQHARUKRXVIQIV

RI\MQ KDYH VSDUH FDYMV IRU IXUH VHQURU LOMIUDWRQ RU YDUDQW FRQLUIXUDMRQY FDYIW SO
P DQDJ HP HQAWY D IUHTXHQW/RXUFH RI 1LHGS | DIGUHV
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, QMU DFLDO P DW VHDY 7 KHVH OUW HU VHDY VMWDWWH P DWJ IDFH EHZ HHQ FRQOHARU KDOHY DQG
VHDOWH SHUSKHUIDOERXQEDY ) RU,3 DSSGDWRQY  GXDOVHDO DUFKIWRXUHY +  FRP EIQCQJ ERW
LQAYIGXDY WH VHDQY DQG D SHUSKHUDAP DVWWHDQ:  DUH LOFUHDMQI® FRP P RQ

0 DWIUDOVHBIFWRQ |RU( 9 FRQQHFVRUVHDY

7KH FKRIEH R HDWRP HUP DWUDOGUHA® GHWMUP LOHV KRZ QU D VHDCY LGP DIQEIQ W ,3 DWW XQGHU
UHDOZ R FRQGMRQV 7KH ,QADQ RSHIDWY HQYILRQP HQW:  Z W DP ELHQAMMP SHIDWUHY UHI XOUWD

HFHHAQ) & KUK KXP IGW GXUQ) P RQVRRQ P RQKV DQG H SRVXUH R URDG VDODQG FKHP IEDY +
P DNHV P DIMUDOVHBIFWRQ SDUFEXDUWD FUMEDO

6LOFRQH 904 /65 LV WH P RWMZ LGHO XVHG P DWIUDOIRU( 9 FRQQHFVRU VHDY ,WRSHUDWV
HIDE® IRP f& R f& KDV H FH®QW89 DQG R RQH UMVMEQFH DQG P DIQEAQV IW
FRP SUHWIRQ VHWSURSHWHV RYHU GHFDGHV / [TXIG 6 lOFRQH 5 XEEHU /65 JWDGHV HQDE®! KUK

VSHHG IQWRMRQ P RX@QJ IRU PDW SIRGXPIRQ ZKIBI VHO OEUFDWY RIOEGHAQ)  YDUDQN
UHGXFH Z LUH .QVHWARQ |RUFH | RUDXVRP DIMG KDUOHW DWHP E®

). 0 9LMRQ LV VSHFLIHG IRUWH P RWGHP DQGIQJ (9 DSSQFDARQV + P RRU FRQUHARLY
LQYHWMU FRQQHAUWRQY  DQG BFDMRQY H SRVHG R DIJUMMYH DX\VRP RWYH IQIGV ). 0 Z MOBIQGV
WP SHDXMUHV XS R f& DQG RIHY H FHSWRQDOFKHP LEDOUHVIMBQRH EXWFRP HV DWD KLJKHU
FRW/

(3' 0 RIHY H FHBIQAZ HDWHUQ) UHVIMEBQFH DAD &Z HU FRWSRIQADQG LV VXMIE®! IRUH WIURU
FROQQHFRY QRWH SRVHG VR SHWRGIXP EDVHG IXIGV WLV FRPPRQD XVHG IQ @KWY

FROQHARY VHQURUKDUDHWHY DQG ERG. HBIPRRQIEY

1%6 SURYIGHV WARQJ) UHVIMIBIQFH \R RLY DQG IXHY EXWKDV D QDURZ HUWMP SHDWWH DQIH & R
f& ,Q(9V IWXVH LV SUP DU® TP MG \R FRQQHFVRL LQ WH WHUP DOP DQDJ HP HQWA VWP
Z KHUH FRROQWQUG FRP SDUELDN 1V UHTXIWHG

,QGLDQ (9 FROW] WZ KHUH DUH WH SDLQ SRIQW"

,QADY (9 PDUHWLY VFDOYW WSIGD ZWM HBFWE \ER Z KHHOU DQG \WUHH Z KHHBU UHI DADWRQY
JURZIQ) DWRYHU \ HDURQ\ HDU $V SURGXPURQ YROP HV IQFUHDVH VR GRHV \WH SUHWXWH RQ
FRP SRQHOATXDQW 6 HYHUDOUWHDOZ RIS FKDABIQ) HV DUH VSHFLLLE VR \WH , QEDQ RSHIDWY) HQYLLRQP HQW

0 RQVRRQ IRRGLQI  9HKIF®NV 1Q FIMHV @\H 0 XP EDL &KHQQDL DQG . RODW UHIXOU® HQFRXQMU
Z DMU®JJHG LRDGV Z W WDQGIQ) ZDWIUGHSWV Rl ° PP %DWAY SDFN FRQUHARLY P XWV
PDIOMIQ ,3 VHDOIQ HYHQ GXUQJ WP SRIDN VXEP HWRQ HYHQN WDWH FHHG \WBQGEDLG \WMWW
FROGMRQY

([ WHP H KHDW$ P ELHQAWP SHIDMUHV 1Q 5 DNWKDQ FHQWDO,QED DQG VRXWHLY FROWEIOUH] IRQY
RXWHO HFHHG  f& &RPEIQHG ZIW KHDWIULRP \WH EDWMY DQG GUYHWDIQ FRQQHFVRU VHDO
WP SHIDUHV FDQ UDFK ~ °  f& HYHQ 1Q QRQ XQGHKRRG BFDMRQV 6 LGFRQH EDVHG VHD DUH
HWHQWDAQ WHVH ] RQHV

" XVWDQG SDUAFX@WA H SRVXWH ,QEDQ RDG FRQGMRQY JHQHIDW VLI QUIFDQ® KL KHU GXWW
@RDGV WDQ ( XURSHDQ RU - DSDQHVH \WWMWHQYLRQP HQNV 7KH ~ nlQ ,3 ;3 FRP SGM GXW
W KV@HW IV QRAD O XU + WY D EDVHIH UHTXIUHP HQWVRUDQ. H SRVHG FRQQHRRU
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+LJK SBHWXWH ZDVK H SRVXWIH ) BHW( 9V GHYHY YHKIF®GN UGH KD FDV/ HBOFWE EXVHV
XQGHUR IWHTXHQWFRP P HIFIDOZDVK AFBV ,3 . . DWG VHDOQ IRU XQGHERG DQG Z KHHOZ HD
FRQQHARWY/ IV EHFRP 1QJ D WBIQGDUG UHTXLUHP HQARUIBHWDSSTFEDIRQY

: KDWVKRX@ WH SIRFXUHP HOWMDP V &RN IRU

: KHQ HYDODWY FRQOHARUVHDY [RU( 9 DSSTFDMRQY HQIIQHHUQ) DQG SURFXUHP HQWMWDP V VKRX@
FROVGHUWHVH | DRVRLY EH RQG MWWKH ,3 UDWQ) QXP EHU

« &RP SIHWIRQ VHWHVIVWBQFH $ VHDOWDWSDWHY .3 \WWMIMJ RQ GD\ RCH EXWRVHV R W
FRP SUHWIRQ IRUFH DIWUILYH \ HDW/ R WHUWP DOR F@Y IV QRWMKO ,3  UDWG IRUWH @QH R WH
YHKIF®! 5 HTXHWMRQI WP FRP SUHWIRQ VHWGDW CQRWIMWWIQWDQO 3 WMALHVXOV

« ) VK FROWRO ( [ FHW WEEHU IOWK RQ VHDOTBY GUHAW® FRP SURP IVHV VHDIJ SHURUW DOFH

0 DQXIDPMUHY XMIQJ FUY RIHQE GHIOVKIQ) WIFKQR®J\  SURGXFH FOIDQHUVHDY Z WK P RUH FROMNMQW
@ JHRP HW

« ' IP HQVIRQDOFRQVIVWMQR\ & RQQHRRU VHDOFDYIWAV KDYH \RBADQFHV Rl * PP &RQMMQN
SDWWR SDWGEP HOQVIRQDO DFFXWDR. &SN ! IV HWHQWDO HVSHFID® DWKLIK SURGXFIRQ
YROPP HV

« &HUNLFDWRQ ,$7) FHUMEDWRQ IV \WH EDVHICH IRUDQ. VHDOVXSSTHU VHQI WH

DXWRP RAYH LOGXAOW , WHQUXUHV GREXP HQMG P DQXIDRXUQ) SURFHWHY MRMYMFDOSURFHW FRQARO
DQG WDFHDELDN

« +DUDHVW DXVRP DARQ UHDGIOHW $V (9 KDUHW SURGXPIRQ VFDBIV XS VHDY P XWAEH FRP SDWE®!
Z W DXVRP DWIG Z lUH LOVHIRQ HTXISP HQW 6 HD OEEUFDWQ) MIQFRQH JUDGHV UHGXFH IQVHWIRQ |RUFH
n e HQDE@Y SURGXFWRQ VSHHGV R LOVHWRQY SHUKRXU

7KH EL] J HUSLF\WXWH

$V,QADY (9 HFRAWMP P DIMUHV \WH LOGXWY IV P RYIQJ EH\ RQG VIP SO VSHFL 1QJ DQ,3 UDWY RQD
GDZIQJ DQG DWXP IQ) WH SIREGP IV VROHG 7KH UHDOTXHWIRQ IV QRARLY WLV FRQQHARU,3  RU
3 "3 EXWWDWHU 2Z @OWLY VHDE V\WMP P DIQBIQ IW SIRMAIRQ W) XQGHU ,QADQ RSHIDWY
FRQGAMRQV |RUWH HQWH @H R WH YHKIE®Y' 3

7 KH DQVZ HUGHSHQGV RQ WH FRP EIQDWRQ RI VHDOP DWUDO P DQXIDPXUQ) SUHFIMIRQ TXDOW WA VWMP V/
DQG XQGHUABQAQ) R WH DRXDA IHG FRQGWRQY \WH FRQOHARUZ I@IDFH $V ( 9 SIRGXPIRQ YROP HV 1Q
,QED FROMXH WHUWDSIG JURZ\W JHMQ) WH FRQQHPRUVHDO W KWDWWH FRP SRQHQAGIYHOZ LOEH
RCH R WH G YIMEG! EXWP RWIP SDPWKOTXDOV GLLIHHQADRY 1Q \H P DUNHW

$ ERXWIH DXWRU

$PLMRM6ELQIK IV WH ' WHARUR * IRZ\W 0 DUNHW( [ SDOMRQ DW$53/ $VHDQ 5XEEHU3YW /8 DQ ,62
DQG,$7) FHWMHG IKEEHUP DQXIDRXYUHUEDVHG 1Q,0 7 0 DQHVDU * XUKJWDP © W RYHU

\ HDW/ Rl P DQXIDPYUQ) H SHWWH $53/ VSHFIDOVHV 1Q DXVRP RWH FRQQHARUVHDY VIQI®I Z LLH VHDY 2 UQIV

JURPPHW DQG FXWRP XEEHU FRP SRQHQW VHIIQJ 2 (0 V DQG 7IHU  ZIUKQ) KDUHW P DQXIDPXUHY DFUIRW

Q@D 86$% * HPDQ -DSDQ 6RX\W. RUMD DQG  FRXQUHV
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SUWFGI R WL 6 HUHV FDQ EH DFFHWHG 1Q (9 UHSRUMUO DU MXH RURXUZ HEVIM

(9 FKDUIQJ IV HYROIQI EH\ RQG VIP SO IQABQQ) P RUH SOV 7KH IRFXV LV

QRZ RQ FUDWY D GLJWBO HQHU\ QHE RWN \WDWFRRECDWMY YHKIEBN
FKDUHY XWDMHY DQG \WH J UG 1Q UHDOWP H

7KLY VKILWURP  KDUEZ DUH DBQH VR LOMI UDWMG LQM@I HQFH P HDQV \WDW/P DUV
FKDUHW ZKIFK FRP P XQFDW Z MW YHKIEGN UHVSRQG \R JUG FRQGMRQY
DQG PDQDIH SRZHU G QDP IFD® DWH EHFRPIQ) DV HWHQWDO DV \WH
FKDUIQJ) FDE®! IWHD

7KLY DWF®I B\ $ BINK\ D 9 DGGLLDMH] DP IQHV FRP P XQEDWRQ WIQGEDUBY DQG SIRRFRY \WMDWWDQVIRUP
FKDUHY IURP SDWALYH RXVBIW LOR DRRYH  LOW@ HQAFRP SRQHQW R \WH JUG

© K\ &RP P XQIFDWRQ 0 DWMAY/

$ FKDULQ WIMRQ \RGD\ IV D QHERUIHG ,R7 GHYIFH = JRYHUHG B\ P XSG RYHUDSSIQ
FRP P XQFDWRQ @\ HY &RP P XQFDWRQ WDQVIRWP V EDVIE FKDUIQ) KDUEZ DUH LOR VP DWW FRQQHAMG
DQG HiI LFLHQWFKDL HWY/

0 RGHWQ QHVI RUNV Z IW. P RUH LHQHZ DE®V DQG FRQQHFWG GHYIFHV LHTXILH

« / RDGP DQDIHP HQAV' MAEXWRQ DQG P DQDJ HP HQARI HQHU\ Z IMRXRYHURDGIQ) |HHGHWY
o $XWHQUFDURQ 9 HULIFDWRQ DQG DXWRU] DWRQ Rl GHYIFHV DQG VHWIRQY

« 3D\PHQW %@ 6HFXUH XVHUNDQUDFURQY

« ' DI/ RIJIQ) 7WDFNXVDIH SHURWP DQFH DQG SUHGFWH P DIQMQDQRH

7RGD\ IV FKDU LQJ VWIMRQV | XQFWRQ DV QHVE RINHG ,R7 GHYLFHV P DQDIHG E\ P X®GAS® RYHUDSSLQJ
FRP P XQIFDWRQ @\ HW/



&RWH) DP IO RI 3 IRVRFREY ( QDEQQJ ( 9V

3 URRFRY DQG WIIQGDUBY [RU( 9 FKDUILQJ
FDQ EH EWRDGD FDWURU HG QR \ER
FRP P XQIFDWRQ @\ HY/

7KH WW O HU IV FKDUHUW
EDFNHQG FRP P XQIFDARQ  ZKIEK
D®ZV RSHDRY W PRUWRU
SHURPDQFH  FRQARO  VHWIRQY
UPRMD DQG PDQDIH El@) DQG
GDI QRWMFV

7KH VHFRQGG @\ HU IV FKDUHUWR
YHKIF®! FRP P XQIFDWRQ  HQDE@Y
IHDWUHV VXFK DV 300  &KDUH
UHDOWP H FKDUIQ) VFKHGXBN DG

IXWUH EIGUHPWRQDCHQHU\ |&Z

&KDU HUWR YeDFNHQG 2 SHIDWRUV

o 5 HP RM WIWARS R VHWMRQV o ' IDJQRWFV DQG | DXOWHSRUN]
o 6P DUWNWBDG P DQDI HP HOW o ((QHU\ XVDIH UHFRWGY

$SU 3DJH

o ) IUP Z DUH XSCDWV
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TKHH SIRIVFRY GHLCH QRUKERXQG FRP P XQFDWNRQ EHE HHQ \WH FKDU HUDQG WH FEXG  ID\WHU \WDQ
ERE HHQ \WH FKDU HUDQG \WH YHKLF®!

&KDU HUWR 9 HKIF®! 3 LIRRRFRYY

. (& 7K WBQEDWG SWRYIGHY &Z GIYHOHBRWEDOVDIHW DQG | 7KHVH  \ADQGDWBV
VIQD@Y \WWRXIK D EDVIE FRQARO SIRWWIQDO XVIQJ 3XOH : IGK | HDE® (9V R
0 RGXOMRQ 3: 0 IXQRNRQ DV \P DWW

GHYIFHV \KDWFDQ
SURIGH JUG
\HOFHV

6P DUN&KDULIQJ  $, ,QMI IDWRQ
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&\ EHOW/HFXUW DQG' DW 3 UYDF\

$V FKDUHY EHFRP H P RUH DGYDQFHG R\ EHWYHFXUW EHFRP HV IQFUHDMQI O 1P SRUBQWV

. 7/6 (QFUSWRQIQ2 &33 SUHYHQW P DQ 1Q \WH P LGGB! DABFNV

e ' LJMIOFHWMEDWMY DXWHQUEDWM FKDU HY DQG YHKIEGV 1Q ,6 2

« )WPZDHWQQ  YHULFDWRQ SUHYHQAP DIFIRXV XSCDWV

« ( GIHVHREXUW P RGX®NV HQDE®!I DQRP DO GHWIRPIRQ DQG KDUEZ DUH GIYHCDFFHW FRQWRO

) XMUH WEQEDUEY P D\ LQFRSRIDM E@FNFKDIQ EDVHG IGHQMY P DQDIHP HQWIRU IX@ GMMEX\MG
QHERUWV &\ EHWHFXUW UHP DIQV DQ HYROLQJ 11HTG Z W G QDP [E WENHKRTHWY DQG URBNV

* UG, QW) IDWRQ DQG ( QHWI\ , QWA HOFH
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(P HULQI ) LRQWHY/

« (GIH&RP SXWQ * DMZ D\ V + DQGBI BFDOGHFIMRQV Z W BZ OWMQP\ QR FBXG GHSHQGHQR

e *  QMIWDARQ ( QDEGN IDWGHMP LQWMIF FRP P XQFDWRQIRU9 *  FOMMY

« YRFNFKDIQ 3D\ P HOWS UFKIWMPW(UHY 3 HHUVR SHHU 3 3 \WDQVDRWRQY Z MRXWFHQADCRSHUDWRY

. &BRXG$3,VIRU(QHU\ DVD6HYLFH (DD6 8 WIMAHV SURYIGH RSHQ GDW IRUGHYHBSHWY \R EXICB
FXWRP (9 HQHU\ DSSV

,Q6XP P DU

7KH IXWWH R (9 FKDUIQ) ZI®QRWEH GHIQHG VRBID B\ \WH QXPEHU R FKDUHY EXWE\ KRZ
QM@ HQ® WH. FRP P XQFDW DGDSWDQG FRRSHUDW Z W \WH JUG

7KH FKDP SIRQV ZIO@EH \WH W\ WMP V WDWFRP ELOH LOWILRSHWDELOW  F\ EHWVHFXUW  DQG HOHWI\

DZ DUHQHW LOWR D VIQJ B SOMRLP ,Q D P DUNHWINH ,QED \WH VP DUMFKDLI HUZ [@QRWBVWGELYSHQWH
SRZHU+ IZ I@KHS P DQDIH WH IXWMUH R WH SRZ HUM WMP WHO

1 H WOQWH VHUHY ,QGIDW ( ®FWEF / HDS + $ 7HFK 3RZ HIHG &KDUWLQJ ( FR\ WP 1Q $ FURQ




A2 ca Aazh> A¥Ace adaUi CEOx AU 4 ax D
© faa adda e 6508

,QADY SHHUWR SHHU 3 3 HQHU\ WDAQI OQGVFDSH IV HOMUQI D QHZ
SKDVH Z W @/H SIBW XQGHUWH ,QED ( QHU\ 6\BFN GHP RQMDWY KRZ

GHFHQAD® HG HBPWIEW P DUNHW FRX@ I XQRIRQ DW/FD®!

QWL FROHWDMRQ Z M $NKIO- 3 &(2 &R ) RXQGHURI 3XWH ( QHUI\
7THFKQRBILHV 3YW & ZH H SBH \WH OWWWGHYHRSP HQW [Q ,QADY 3 3
HQHU\ WDAQ) HFRAVMP  WH UR®I RI GJMIOSXETE IQUDWKPMWH DQG
KRZ \WMFKQR®J\ SOMRWP V DUH HQDE@Q FRQUXP HY DQG SURVXP HY \R
SDWFLSDM GUHAW® [Q HQHU\ P DUNHW

© KDADUH WH P RVIHFHOWGHYH®RSP HOW 1Q3 3 HOHU\ WDGLQJ LQ ,QGLD"

,QADYV 3 3 HQHU\ WDAQ) MXWH UHDFKHG D @QGP DN P RP HQAIQ ) HELKDUY $WIKH ,QaD $,
,P SDP6 XP P IMKHG DW/KDUDW) DQEDSDP 1 HZ ' HBL 5( & / IP MG+ WH QRGDCDIHQR IRUWH ,QGID
( QHU\ 6\BFN XQGHUWH 0 IOV RI 3RZHU+  VKRZ FDVHG WH [LWMHYHU@QH GHP RQMIDWRQ Rl D SHHU

R SHHUGHFHQADQ HG HQHU\ WDQVDFWRQ XQGHUWH ,QGD ( QHU\ 6\BFN ,( 6 1UDP HZ RWN

,Q D SRZ HUXOLG\WMDIRQ Rl \WMFKQR®I\ P HHWQ JUDWURRW HP SRZ HIP HQW $ LXKQ 61QIK D IDWP HU
ILRP 0 HHUXWIQ 8 WBU3 LDGHVK  XVHG 3XOH ( QHU\ [V KDWS'SS EDVHG $, YRIFH DIHQMR VHD  XQW
R VXSOV VROUJ HQHIDMG HBIPWEW GLUHAV® R / DNVKP L D J DIP HOWWKRS RZ QHULQ ' HBL HDUIQJ
U  7KH WDQUDPWRQ GHP ROMDWMG D UHDOZ RS DSSTFDMRQ R WH (6 = D ' LIMIO 3XETE
,QUDVAKPXUH GHVLI QHG \R HP SRZ HUFIMY HQV DV DPYH 2HQHU\  DIHQA? IDWHUWDQ SDWLYH UHFLSLHQW
Rl HOIPWELW
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7KLY GHP RQMDMRQ Z DV SUWVHQOMG R 30 1 DUHQADO0 RGLRQ ) HE GXUQI KLY YIMWWIR WH 0 HW
3DYIGRQ DQG VXEVHTXHQ® \R 8 QRQ 3RZHU 0 LQMMU 0 DQRKDU/ DORQ ) HE DWWH 5 ( &
3DYIIRQ 7KH GHP RQMIDMRQ Z DV FRQGXPMG E\ 6 KDVKDQN 0 IMID - RQAS HFUAMBY 0 R3  DQG 3 UQFH
' KDZDQ ( [HPXAWYH' IWHARU 5 ( & / IP WG DBRQIMGH RQH Rl WWH [LWAMEHQHILFIDUHV R WH 3 3 SIBW

. H HIXORUY P LGMRQHV LQ HDUD

' (5& DSSWRYDO 7KH ' HBL ( GFWELW 5HIXOWY &RP P MWRQ DSSIRYHG IQAD GVFRP  LOAD
WIAM DQG IQMUVEMW ' HBL°83 3 3 WDAQJ IRUD V[ P RO SIBW7 IDQVDRWRQ FKDU HV Z HIH VHW
DWW N K VKDUHG HTXD® EHEHHQ EX\ HUDQG VHBU : KHHOQ) DQG RSHQ DFFHW FKDUHV
ZIWIQ' HBLZHH ZDIYHG 7KH & DSDFIW 8 W} DWRQ ) DRRUFDS RQ VRDUHGQHU\ \ADQUDRIRQY
Z DV UHP RYHG D@BZ Q) SURVXP HW/ \R VH@DV P XFK VROUHQHU\ DV \WH JHQHIDM

83( 5& DSSWRYDO 7KH 8 WiU3 IDGHVK ( GIRWMFIW 5 HIXDWRY & RP P MRQ DSSURYHG \WH LOMUIARAM
3 3 WHQHZ DE®I HQHU\ WDGQI SIBWIGIG B\ 3991/ XQGHUWH ,QAD ( QHU\ 6\BFN IWDP HZ RWN

YBFNFKDIQ EDVHG VHWBIP HOAZ DV DSSWIRYHG ZIW D ZDIYHUR &URW 6 XEMG 6 XUFKDUH GXUQJ
WH SIAW

(6 9HWIRQ  WHBDVHG 7KHO IQWI R 3RZHUHBDVHGOHWMRQ R \WH,QED ( QHU\ 6\BFN
$ UFKLMAXUH DQG 6 WDWI\  GREXP HQW IRUP D@ Q) QL MIOLGHQMV IRUHQHU\ DWHW  FRQVHQW

EDVHG GD\WW VKDUQJ RSHQ $3,V DQG VKDUIHG LHIMAUHN 7KH IX@,( 6 SURMPWLY VFKHGX®IG IRU
FRP SBMRQE\ - X®

: KDWY WH WIRGI RI WH ,QGID ( QHW\ 6 VBFN LOMDWYH'

7KH ,QED ( QHU\ 6VIFN (6 LV EHWWXQGHUARRG DV WH 283, IRU( GPWEMA + DQ IQMRSHUDE®!
GJMIOIDP HZ RN Rl RSHQ WBIQEDUEY DQG SURRFRY GHWLI QHG R HQDE®! VHFXWH ®Z FRWGDWD DQG
VHWIEH H FKDQIH DFUIRW WH HQWH SRZ HUVHRRU - XWWDV 8 3, FUHDWG D FRP P RQ DLOWDWDQ
EDON RU ILOMFK FRX@ SOJ LR IRU SD\P HQW WH ,(6 FUHDMV VKDUHG LOQIDVWKFW(LH |RU

HOFWEFLW P DINHW + HQDEQY DQ DXWRU] HG WFKQR®J\ VHIFH SURYIGHU R EXI@ DSSTFDWRQY
DQG VHYIFHY RQ\RS

&RWH EXLGBIQI ERFNV 9 HWIRQ

' LJ VDOLGHQWAHY [RUHQHU\ DWHW + HYHY P HWMU JHQHIDWRU DQG FRQUXP HUJHW D 9 HULLDE®
&UHGHOMO 9& IXQRMRQQJ @H D ' LI RANHU IRUHQHU\ 7KLY FRQIWPV D SDWFLSDQWDV D
JHXIQH' ,6&2 0 FRQUXP HUDQG HQDEGN VDIH WDAQI Z MRXWH SRVIQ) VHQVMYH SHWRQDOGDW

& RQVHOWEDVHG GDW VKDUQJ + FRQVXP HY DQG SURVXP HY FRQAROZ KR DFFHWHV WHIU HOHUI
COW IR@Z 1) SUCHSEN VP IOUWR WH $ FFRXQAS J J UHI DIRUHFRW WP

2 SHQ $3,V DQG VKDIHG WHJIWMHV + D@RZIQ) DXWRU} HG 7UWDGH 3OMRWP 3 WRYIGHY VXFK DV
3XOH (QHU\ R EXICG 3 3 WDAQ) VHWIFHV GHP DQG UHVSRQVH SWRIWDPV DQG (9 FKDUIQY
LOMI IDWRQ RQ RS Rl WH \WIDFN

, QMURSHWDE®! VHWBP HOWE  EGFNFKDIQ EDVHG WDQVDRWRQ UIHFRUWGEIQD Z W VHWBP HOAMQWMI UIDWG

QR WH ' ,6&2 0 Vv HWIXOUE@YI WWMP VR FROQVXP HY VHH 3 3 DGYWY HQW 1Q WHIU QRWP DO
HEOPWIFLW ELQY
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* RYHUQDQFH VAKFVUH

5( & / [P WG VHYHV DV \WH QRGDODIHQR. XQGHUWH 0 QMM R 3RZHU ) 65 * @EDAY WH NQRZ BIGIH
SDUEHU ,QED 6PDW* UG )RXP ,6*) SURYIGHV WFKQEDO IQSXW IRU VFDEY  GLIWMBIO HQHU\
VROMRQV 1 HE RNV IRU+XP DQW 1) + FRQUEXWV R WH WKWWMEDVHG GLJ MIOADQVDRRQ | DP HZ RN
7KH ,(6 7DVNRUH LV FKDILHG B\ ' U5DP 6HZDN 6KDWPD IRP HU' WHARU* HQHWDOR! 8, $, DQG
IRWP HU&KDILP DQRI 75, + \WH DUFKIMWPWEHKIQG , QGIDY $ DGKDDUDQG GLI MIAIGHQMY LQI UDVAKPXIUA

7KH ,( 6 UHSUHVHQW D IXQGEDP HQEOVWKRXUDOVKLW HBIRMEW WHRWP IV QRZ EHIQJ) HP EHGGHG 1Q
QI MIO L[Q UIDWIKPXUH IDWHU \WDQ UHOIQ) VRBI® RQ Bl RWGHY DQG UHIXOWRY DP HQGP HQN W
FRQQHFW SRIF\  \WMFKQR®J\  DQG P DUNHWDUFKIWMPXUH 1Q D XQUIHG IWDP HZ RWN

KDWGRHV WH YDOXXH FKDIQRI 3 3 HOHW\ WDGLQJ GRRN ONH'

7KH3 3 HQHU\ WDAQ) HFRA WMP IQYROHV VHYHIDAQMUFRQQHPWG WINHKRGHLY

3WRVXP HY 6XSSO 61GH +RXVHKRGV IDWP HY DQG EXVICHWHY Z W URRIVRS VROULQWBAMMRQY
ZKR JHQHDW VXLEQV HBIFWFIW 3 URVXP HY VHWIKHU VHOSUFH Z IWKIQ WH UHI XOWY WP HZ RWN
DQG HDW ITURP HOHU\ WWDWZ RX@ RWHWZ IVH JR EDFN W \WH J UG DWBZ HUCHWP HWMUC) DWWV

&RQUXP HY ' HP DQG 61GH ,QGELYIGXDY DQG EXVIGHWHV Z KR Z DOMR EX\ JUHHQ SRZ HUGILHA®
ILRP SIRVXP HY RIMQ DWIDWAV &Z HUWDQ \WH UHVIAOI UG \BULT ( DUD SIEBW KDYH VKRZ Q EX\ SUFHV
XS \R RZ HUWDQ UHVLOWUL IV FUHDW) D VWIRQJ YDOH SURSRVIMRQ

' 6&20V 7KH SK\MFDO EDFNERQH ( GPWFIW FRQMXHV R IGZ WUWRXIK WH ' ,6&20 IV
QVEXWRQ QHE RN DQG DOMDQUDRIRQY DUH YHULIHG B\ WHP 3 3 WDAQ) Z RUW DERQIMGH \WH
' 6&20 QRWOQ SOFH R IW,Q WH FXUHQASIBRW Y6 ( 6 5 DMBKDQL 7D\ 3RZHU' HBL' DAUEXWRQ
DQG3991/ DUHWH \WMUHH SDWFISDWY) ' ,6&20 V \RIHWHUVHIQ) a  FURUH FRQUXP HWY/

6 VM ( GFWIFIW 5HIXOWU &RP P IWIRQV ' (5& 83(5& 3WRYIGH WH UHIXOMRY VDQCER]

+ VHWQ WDQVDRWRQ FKDUHY Z DIYIQ) FHUBIQ [HHV IRUWWH SIBRWDQG IWDP LQJ FRP P HUFLDOUX®N
$IWUWH V[ P ROM SIBWWKH Z L@UHYIHZ UHVXEOV DQG VHVEHUP DQHQWHI XOMRQY

7WGH SAMRWP 3WRYIGHY 733V 7KH WFKQR®J\ O\ HU DXWRU HG XQGHUWH ,( 6 W EXI@&
FRQVXP HUIDFIQ] SOMRWP V 3 XOH ( QHU\ LV RQH R WH DXWRU] HG 733V

,QGID ( QHU\ 6VBFN 5( & / P WG 3 URYIGHV WH RYHDUFKIQ) GLJ MIOSXETE [QUDWIKPMUH £ WKW
IUDP HZ RUN 9 HULIDE®! & UHGHQWDY IQWMURSHUDELDV WBIQEDUBY DQG RSHQ$ 3,V

6P DUNVO HMY 7KH KDUWEZDWH EDFNERQH UHFREQ) UHDOWP H JHQHIDIRQ DQG FRQUXP SWRQ
' 16&20 VYHU\ WL GDW DQG \WH ILQDOVHWEIP HQAL EDVHG RQ YHULIHG P HWUUHDAQIV

7KH 7 DQVDFWRQ) RZ IRU3 3 ( QHU\ 7WDGLQY

3 IRVXP HUJ HQHIDWV VXSOV VRDUSRZ HU9 5 HIMMY RQ WH WDGIQI SOMRWP XMVIQ) WHIU' ,6&2 0
YHULHG 9 HULLDE® & UHGHQWDOO  / MV VXISV HQHU\ IRUVDB!I HJ  YID 3XOH ( QHU\ [V : KDASSS $,
DIHQN 9 $ FRQUXPHUDJUHHV RQ SUFH 9  7WQUDRWRQ IV UHFRWEHG RQ EGFNFKDIQ 9 3K\ VIFDO
HOPWFLW 1&Z V WURXIK WH ' ,6&20 JUG9 6HWBP HQAL UHBGIFWG DV DAYWWY HQN 1Q ERW SDUHV
UHIXOU' ,6&20 ElQ
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© KDALY WH FXUHQWABWY Rl 3 3 HOHU\ WDGLQJ LQ ,QGLD"

3 3 HQHU\ WDAQJ KDV P RYHG ILRP FRQFHSWR @H [P SGP HQEMRQ DV Rl HDUD $ FWYH SL&RW

0 HDVXWDE® J RDY

3 URYIQ) WDWOMIARW 3 3 WDGAQ) Z RUN DFLRW WM ERXQGDUHV Z MIQWH ,( 6 1LDP HZ RUN

' HP RQADWY P HDQIQJ I XCDGEMRQDAGFRP H IRUVP DOSWRVXP HY EH\ RQG QHWP HWUQJ

9DIEDWY) WDV, SRZ HUHG LOMUDFHV P DNH HQHU\ \WDAQJI DFFHVWWE®! UHJ DUEBMWY RI \MFK QMUDR\
7HMY ,( 6V 9 HULIDE®! & UHGHQWDY EGFNFKDIQ VHWBP HOA' ,6&2 0 LQWMI UDWMG ELCI) DW/FDG!

' (5& DQG83(5& ZIOHYIHZ SIBVWRXWRP HVDIMU P RQMV\R ILDP H BQ) WP 3 3 WDAQJ XBV

: KDWY LHTXUWHG VR P DNH3 3 HQHU\ WDGIQJ P DIQVWHDP "

6 FDOQ IURP SIBVWR P DIQAHDP  UHTXILHV SURJ UMW RQ VHYHUIDOIQMUFRQQUHPMG | LRQW
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+RZ GRHV 3XQOH ( QHU\ v SOMRWP | DFLOMMA 3 3 HOHW\ WDGIQJ™"

3XOH ( QHU\ IV RQH R WH DXWRU} HG 7WDGH 3OWRP 3RYIGHY 733V VHBIPMG XQGHUWH ,QaD
( QHU\ 6\BFN [QUWDINYH 7KH SOMRWP |V FRUH GLIHHQMWRU LV IW IRFXV RQ DFFHWIEIDN WURXIK $,
GUIYHQ IQMUDFHV + PDNQJ HQHU\ WDAQI DV MPS® DV VHQAQI D : KDW$SS PHWDIH RU
GRZ QBRDAQI WH 683 ( 5( 9 P REI®I DSS

+RZ GRHV3 3 WDGLQJ WH XS Z M 3XOH ( QHUW\ [V ( 9 FKDU LQJ QHVE RWN'

3XOH (QHU\ RSHIDMV RQH R ,QADYV OUHW( 9 FKDUHU P DQDIHP HOVDQG LOWURSHUDELDW
SOMRWP V 7KH FRQYHUHQFHRI 3 3 HQHU\ WDAQ) DQG (9 FKDUILQ) FUHDWV FRP SRXQAQ) YDOH

(9 FKDULQI WIMRQV DV |G LEGI GHP DQG Q3 3 PDUINHW ,QD3 3 ILDP HZRW &32 V FDQ EX\
VXISV VROUHQHU\ 1URP QHDUE\ SURVXP HY DADWA EHEZ JUG\BULIV 7KLV IV HVSHFID® FRP SHAJ
GXUQ) WH GD\WP H ZKHQ VROU JHQHDWRQ SHDNV DQG PDQ. ( 9V DUH SDUNHG IRU ZRINSOFH RU

GHVMWLDMRQ FKDU LQY



3e@OX32|@ °8-% 104
0- @@ N8 VvVOYlae -a0
9LYHN -DLQ 6WULGH *UHHQ &DSLWDO

) RXQGHG 1Q * XUKIWDP KHDGTXDUMHG 6WIGH * BHHQ & DSMIO
3UYDM /1P MG SIRVIGHV WWKPXUHG DWHWODMQI DQG | LQDQFLQ]
VROMRQV 1Q \WWH FODQMFK VHARU 7KH 6\WICH * UHHQ WDP  FDUIHV
LQYHWR HOAMH SHUHQFH 1Q WH FTP DM VHRRU GXUQI W HQJ DI HP HQADW
6 \GH 9 HOXUHV SURUWR IRXQAQ) 6 WIGH * UHHQ

6WIGH * UHHQ \WDP  GIYHUI HG WLV H SHWWH R EXI@ D SOMWRP \WDWSURYIGHY FDSIMIO RITHY VKFMUHG
VROMRQV DQG SURVIGHY WFKQIFDOXQGHZ WMD) ( 9 UHSRUMU VSRNH Z W &R IRXQGHU DQG &( 2 9LYHN

- DIQ \R XQGHUABIQG KRZ 6\WIGH * UHHQ LV DEGUIHWIQ) \WH FDSMBCDQG RSHUDWRQDQ) DSV 1Q WH FRP P HUFIDO
HOIPWE YHKIE®! (9 VHIP HQWV

<RX WDVHG ,15  &WRUHV 1Q VHHG IXQGIQU +RZ LV WLV FDSIBOEHQ) XWIVHG DQG Z KDW
LV \ RXUFXUHQARSHUDWRQDOVFDGH'

7KH VHHG IRXQG VXSSRUMG E\ P DUNXHH IQVHWRWY VXFK DV 0 LFHIR ) XQG ,QFXEDW ) XQG DQG %6UVN
%OH KDV EHHQ SUP DU® DARFDMG R GLLHFADVWHWGHS®\ P HQW

EXUHQ® RXUDWHW XQGHU P DQDIHP HOAH FHHG XQW IQFOGQI D GDVHG SRUWRIR VSUHDG
DFIRW DOIRWP IDARY Z LW D IRFXV RQ @UH IRP IDRRY VXFK DV +' 7V EXVHV =(7V DQG : V
ERW SDVWHQJ HUDQG &DUR

&RX@ \ RX HDERWDWM RQ \ RXU EXVIQHW P RGHY" +RZ GR \ RX EDDQFH GLLHFW®GDVIQJ
Z I\ RXUS@WRLP  VHUYLFHV"

: H RSHUDW WURXJ K WUHH FRUH SIAaAy/ VR HQVXUH 161 LELON | RUGLTHUIHQWARNHKRGHY/

e 2SHDWQJ / HDVH 0 RGHO : H SWRYIGH ( 9V GULHFW W |GHAWRSHIDWRY/ ILRP RXURZ Q EDDQFH
VKHHW VHYIQJ VHRARY VXFK DV OUH FRBSRIDW ®RIMIFY HP SR HH WDQVSRUMMRQ VHFHV
[QMUFW P RYHP HQWV P REIQN DIJWHIDWY H FRP P HIFH HW
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« 3MWRWP 0RGHO : H DPAWDV D SOMWRP VRXUFIQ) DQG VWAKFWUQ) FODQMFK WDQUDRIRQY [RUD
GYHWH VHWRI FDSMIOSWRYIGHY IQFOGEQI SXEQF DQG SUYDWM VHARUEDQW 1% &V DQG J&EDO
/ HDUQJ & RP SDQHV

« 6DD6 0 RGHO 7KLV IV RXU SUIRSUHMIY WFKCQR®I\ WEBFN WDWFDSWWUHY RYHU W SRONV
DFIRW DWHW  \WSWRYIGHV UHDOWP H WDFNIQJ XSWP H IOMIKW  DQG HDWD Z DRI VI QDY Z KIFK

HQKDQFH WDQVSDUHQR.  FROWRCDQG HIIFIHQR IRUD@DWHWRZ QHLY

5 HVIGXDO YDOXH UVN LV D P DNRU FRQFHWD LQ (9 ILODQFIQ] +RZ GRHV 6WIGH * LHHQ
P LW DW WLV

H DUH VHHLQI LOFUHDVHG LOMUHVWIQ KHDY\ HOFWIF FRP P HUFLDOYHKLF®N : KDWVSHFLILF
XVH FDVHV DUH\ RX FXUHOW VXSSRUAQJ"

© H DUH VHHQJ | DWMUHBIPWLLEDWRQ \WDQ DQWFLSDWG IQ WH =( 7 DQG +' 7 FDWUJRY DV \MH 7 RUBIOS RW
R 2ZQHUKIS 7&2 EHFRP HV IQFUDVIQI® IDYRXWDE® : H UHFHQ® GHS®AHG 7 WXFNV IRUD

GDAQ FHP HQWP DQXIDPMUHU DQG DUH VHHIQ) KK GHP DQG IRP LQGXVHY @\H WMHO SRW DQG
PIQQ) : HKDYHDORGHS® HG 7 \WR 7 / &9V DFUIRW DSSTFDWRQY

2Q WH SDWVHQIHU : MGH WH HP SR\ HH WDQVSRUBMRQ DQG UGH KDIAQJ VHIP HQW DK
HOPWIL\ [QJ WDSIGY DQG Z H DUH DRRYH DFURW WRVH | GHARSHUDWRQY DV Z HOD

&KDU LI LQHIDVWAKFXH LV VHHQ DV D KL K UVN LOQYHVW? HOW: KDWY/ \ RXUVWDWIN

/ RRNLQJ DKHDG Z KDWY 6 WGH * LHHQV (RQJ WALP  YLVIRQ EH\ RQG HBIFWIF YHKLFGV"

© KIB Z H KDYH WBUMG Z W \MH ( 9 HFR WWMP  EHFDXVH Rl IW FXUHQAP DU RXUP MWMRQ LV \R VFD®I
VXWBIQDE®! EXVIGHW VROMRQV DFUIRW \WH EURDGHU FGDQWFK VHRVRU $V WH P DUINHWHYROHY ZH
LOMQG VR GLYHULI\ LR RWHUDWHWF@WHY EH\ RQG YHKIE®N DQG EDWHUHY FRQOUDXIQ) VR VHLYH DV D
EUGI H EHE HHQ VXWBLQDE®! SURVIFW DQG IQARMMNRQDCFDSIMIO
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