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\ HDUEHIRWH
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6 SILR KDV EXI®WRP HWIQI WDUH 1Q WH (9 ®QGVWDSH + D FRP SDQ. WDWGRHY QRAMWWHOHBIPWIE
YHKIE®V 1Q $ IUFD EXVKDV FRQWKFWMG WH LQI UDVAKFMUH @\ HUWDWP DNHV P DW DGRSWRQ SRWIE®! $V
) RXQGHURI 63,52 $IUFDV OWHMHBRWE YHKIE®!I FRP SDQ. * DIDQ * XSV KDV RYHWHHQ D QHE RN
WDWQRZ VSDQV RYHU EDWHY VZ DSSIQ) VWEMRQY DFUIRW $IUFD FRP SBMQJ XSZ DGV R
VZDSVHYHY GD\ + DQXPEHUJWRZIQI DN P RQK RQ P RQK

,Q WL FRQYHWDWRQ Z W ( 9 UHSRUMU * XS\ VSHDNV DERXWZ KDWWMYBNHY R LXQ D KLIK TUHTXHQR  HOHWIA
QHXZ RN DWFDB! ZK\ EDWMAY VZ DSSIQ) LV WH P RGHOKDWZ RV IRUS ITUEDV P RIRUA FO!I W LHFRQRP \

DQG Z KDVWKH FRQWHQAY ( 9 WDQUMRQ GR\V @\H IURP \WH LOVIGH

&RQJ IDW@WRQV RQWH UHFHQW P L@RQ IXQGWDIVH IRUB SILR  <RX YH QRZ WDLVHG RYHU
P LQ@RQ : KDWKDV FKDQJHG LQ WH FRP SDQ\ V DSSWRDFK VIQFH\ RX VWBUMG'

7KH IQMYHZ ZDV FRQGXFMGRQ - XQ 7KH FRP SDQ. KDV IDIVHG DQDGGMRQDCB 6 0 VIQFH \WHQ

, \MION Z H \ABUMG WLV FRP SDQ\  DQG JRWWWR D SURI VL QUIEDQAMBI H EHIRUH Z H ABAWG DWEDRW)
FDSMIO) IRP 6 SILRV SHWSHPWH Z KDWZ H DUH W LQJ VR DFKIHYH LV VR EXIQS WH HQMH ( 9 HFRW WP +
WH VZDSSIQJ IQUDWIKPMUH WH W KWGHDBIWKIS QGHERWN WH WKW2 0 QHERW + D@ZLK RQH
SXUSRVH R HQVXUH \WDWKH FXARP HUJ HW \MH EHVWH] SHUHQFH DQG LV DE®! \R VDYH FRP SDUHG \R Z KDW
WH Z HH VSHQAQJ RQ,&( EINAV

7 KH DGGMRQDOFDSMICD@RZ V XV \R DFFHBIDM +  1Q \MWP V Rl GHOVIL\ LQJ \WH QHE RUN DQG RSHQQI QHZ
PDUHW + EXVWWH WDWRRY UHP DIQV WH VDP H @ H DWH JWRZLQ) DWDERXW  RQ D P ROM RQ
P RO EDVLV DQG WDWFRQWOXHV
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,QZ KLIFK DUHDV GR \ RX 11QG WH P RWADFFHSVRQFH DQG YLDELOW | RUHGIFWF P RELOW"

( 9V DUH TXIW YIDE®!I FRP SDUHG W ,&( V 7RGD\ D 6 SILR EINH LV FKHDSHUWDQ DQ ,&( EINH DQG LW
RSHIDWQJ FRVW DIH ®Z HU+ , ZRX@ VD\ 1Q Rl W(H P DUINHW Z H RSHUDWM LQ

7KH FKDEHQIH Z W DGRSWRQ 1V \WWDWSHRS®! QHHG DWXUWDQFH WDWIKH. FDQ J HWHQHU\  |RUWHIUEINAV
Z IWRXWZ DIMCY KRXW $ ERGD ERGD GUYHU ZDQN \R GR KIV EXMICHW 6R ZH KDG \R EXIG
VRP HMIQ) \WDWZ RX@ JLYH WH FXWRP HUWH VDP H H SHUHQFH WH  KDYH ZKHQ GUMQJ DQ ,&(
SURGXFWS QG \WH \RIICFRWIRI RZ QHUKLS KDV \R EH &Z HU

© KDW6 SILR KDV GRQH 1V SXWWKH QHE RUN IIIAWVR WWH XVHWY Z I@FRP H ,Q5Z DQGD ZKHWH ZH KDYH D
GHQMH QHERW Rl DOEINHV VRG DUH HBIPWE + DQG RIWDW  LV6SULR ,Q.HQD °

R D@EINHV VRG P RQK® DH QRZ HBFWE DQG RXUVKDIH Rl \WDWY FRVH \R 1 HE RW
UHTXLUHV VL QUIEDQAFDSMIOR GHS®  EXWEHS®\ 1IAWDQG \WH FXWRP HY IRTRZ

<RX YH FRP S®GMWG RYHU P L@RQ EDMAY VZ DSV DFLIRW SV VWMRQV : KDWGRHV
DVINH VR LKQ D LHIDE®I VZ DS QHVE RWIN = WH SDUV WDWDUHQ WREYLIRXV [LRP WH RXWILGH'

7TKDW ZK\ ZH KDYH IQYHWMG KHDYLO 1Q \WWH WFK VIGH : H KDYH F&RVH WR SHRS® 1Q WH 3 XCQH

RIILFH DQG GHYH®RSP HOWFHQWHV 1Q . HQ\ D DQG 1 LJHUD R HQVXWH ZHUH XSGDWY DQG P SURYIQY
EDVHG RQ HYHW WIQ) Z H BDWY)

2 Q WH VXEMFWRI IGRDW+ Z KDWNIQG RI LDARV GR \RX ZRW ZIM" ) RUH DP S® WH
QXP EHURI EINHV LQ D GRFDAWRQ YHWXV WH QXP EHU Rl EDWHMUHV \ RX QHHG \R NHHS DW
VZ DSSLQI VWIDMARQV"
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7KHHYV DOR WH GHSHQGHQF\ G\ QDP LF 1Q EDMAY VZ DSSIQJ + RQFH D UGHULV RQ\ RXU
SOWRWPP WH QHHG \ RXU EDMAUHV DQG \ RXU WIMRQV +RZ GR \RX WIQN DERXW
RSHQOHWW YHW/XV GRFN LQ LQ WH HFRV VWP ™

© HDWH YHY FODUWDWZ H Z ORSHQ RXUHFRA WMP || DQRIWHUEINH SO\ HUZ DQW R FRP H DQG XVH
RXUEDWHMUHY ZH DUH KDSS\ 7 KDWDIG Z H Z I@QRAD@RZ \WH HFRA WMP \R EH FRP SURP LVHG EHFDXVH
VRP HRCH Z DQW \R SO DQG SO\ Z W D BMVHURUIQFRP SDWE®I EDAY P DIIQH D EDWHY  LOFIGHQW:
DIWH + DQGWH HOMH VHRRU\ENHV D KIW: H KDYH QR SIREGP ZIW RSHQUHW ZH BMAMKDYH D
UHVSROVIELDNV \R SIRMPWKH HFRV AMP

<RX YH EHHQ H SQFIWWDWP RVW( 9V GHS®\ HG 1Q $IUFD Z HH GHVLI QHG HWYHZ KHWH
Z WKRXWD IX@XQGHUADQGIQ) RI RFDOFRQGIMRQV : KDWZ HUH WH GHVLI Q 1DIOXUHV WDW
P DGH WLV D FROFUHW SLIREGP IRU\ RX = DQG Z KDAGIG VR WH DFTXLVIMRQ Rl &RH QRQ'

: KHQZ H IIWMDXQFKHG Z H OXQFKHG Z WY D SURGXPVWADWEZ DV QRWX@ VXIWMG IRUWH P DUNHW:  H JRAD
@R [HHGEDFN ILRP FXWRP HY DQG Z H P RGUIHG WH SURGXFW 7 KH FXUHQASURGXPWGHWL Q EHBRQIV \R
XV MY EDVHG HQIWHD RQ WDWEXWRP HUIHHGEDFN 2 XUILAUHDOP DUNHWMWAZ DV 1Q 7 RJR DQG %HQQ
DQG Z H @\H R WMADWIFD®! VR HQUXUH Z H UH OXQFRKIQ) \WH UL KWBURGXFW

o W WH DFTXIVIMRQ RI &RH @RQ WH IGHD IV \WR EXI@ DQ 1Q KRXVH SURGXFWAMDP  \WWDWFROWEBQW
WIONV DERXWZ KDWZ H FDQ GR EHWHMU IRU FXWRP HY DQG Z KIFK RWHU SURGXFW ZH FDQ EUQJ $V ZH

H SDQG QR P RUH JHRIWDSKIHV FXWRP IVDMRQV Z L@EH WHTXIWHG DQG KDYIQU \WDWHQI IQHHUQ) FDSDELON
LQ KRXVH P HDQV Z H FDQ P RYH IDVWMU

: KDWGRHV 6 SR V P DINHWSHURWP DOQFH GRRN @NH DFLRW \ RXUGIDGLQJ P DUNHW!

EXUHQ® ZH VHO® DERXW EINHV SHU
PROM , GROWBRN DWP DUNHWWKDUIH YHWXV
HEOFWE = , GRN DWP DUNHWWKDUH YHWXV \WH
HQWMH P RUWRUEINH VHRRU

,Q5ZDQGD ZHKDYH DERXW P DUNHWVKDWH
IQ QHZ EINHV VRG ,Q. HQ D DQG 8 JDQGD ZH
DUH DWDERXW  ° R DOQHZ EINHV VRG DQG
WDW Z KDW UHBIYDOMR XV * RIQ) IRZ DG
VHH (9 DGRSWRQ JURZIQI P XFK KLIKHU 7KH
VB LIQGV IURP I XHOSUEHV DUH UHD® KHGLQJ

$IUFD P SRW FIGRQ ZRW R P REIOV
SURGXFW Rl ZKIFK EIGRQ 1V IXHODBQH
DQG WHVH FRXQAHV DUH GHSHQGHOAMRQ
IXHO P SRW 7KDWP DNHV WH FDVH IRU H
P RELOWV YHY FRP SHaQJ
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<RX KDYH DWHP E® S@QW Q. HQ\D 5Z DQGD DQG 8 JDQGD : KDWGRHV 0 DGH LQ $ IUFD
IRU$ IUFD P HDQ LQ SUDFWEDOWALP /"

, DP D YHY WWRQJ EHIHYHULQ HQUXUQI ZH DGG DOWH YDOH 1Q \WH FRXQUIHV DQG \WWH FRQOWDHQAZ H
RSHIDM [Q 0\ RMHUEXVIGHW $5,6( ,,3 LV EXIG\DURXQG H DFVWD WDW:  YDOH DCAMRQ Z WIQ WH
FRMQHQW7RGD.  ZH DUH DOHDG. SURGXFIQ) VRP H FRP SRQHQN ®FD@ % 4  DARXUFRP SROHQW
Z LQEH P DGH RQ WH FROWOHQW: H DUH EXICHQ) IRXUP HID IDRRUHY VR HQVXUH HYHY FRP SRQHQALY
P DQXIDPYUHG 1Q $ IUFD

0 RWH P SRUEQ® EHFDXVH Rl \WH VFD®! Rl EDWMUHV 6 SILR QHHGY VE R FH@P DOXIDFWUHY/ KDYH
DJ UHHG R EXLAE FH@P DOXI DFWUQ) S@QW LQ $ 1UFD 6 SILR IV QRAMWGHS® IQJ ( 9V WY GUYIQ

WH HQMH ( 9 P DQXIDRMUQI HFRA WMP 1 H W HDU HYHY FRP SRQHQWZ L@EH P DGH RQ WH FRQOWQHQW
C WIQ P RQNV FHQ Z I@EH SURGXFHG KHUH DV Z HD 7KLY Z LOEH \WWH EL]JHWRDQVIRWP DARQ [RP D

P DWUD® DQG LQGXAMMDCSHW/SHRWYH WDV SILR Z RX@ KDYH GUIYHQ

&DQ\ RX VKDUH P RUH DERXWKRZ \ RX DUH GRRNLQJ VR VXSSRUAGRFDOS: HIDO DQXI DFWUQ] "

6 SILR Z OQRWEH GRIQJ MALHA® ,WZ I@EH RXUSDWE@HY WRXIK D SOMRP FD@IGS 03 + WH $1UED
0 IQHUDCD HBIOB LRFHWIQJ 3OMRWP + ZKIFK , IRXQGHG DQG IRFXVHV RQ P IQHDODQG P HBIOSURFHWIQ]
RQ WH FRQIHQW 7 KDWSOMRUP 1V SDUGHUQ) Z W FXUHQAI BREDOVXSSTHY W FRP H DQG VHWXS D
P DOXIDPXUQ) EDVH IQ$IUFD 98 \WH HQG Rl 6 HSWP EHU Z H VKRX@ EH DEGI R D\ P RWH

+RZ VLI QULIFDQWY ,QGID DV D VXSSO EDVH IRU6 SLLR"

© HKDYH VRP H ,R7 VXSSTHY IIRP ,QEAD EXW KDYHQWHHQ DQ  RWHUWLI QUIEDQAFRP SRQHQWXSS®
FRP H RX\RI ,QED \ HW) RUXV MY YHU 1P SRUBQUKDWKH DUH Z L) \R HBFDM \WHUVXSS® EDVH
QRANMWXTOREHY , KDYH KDG GVFXWIRQY Z W VRP H SO\ HY 1Q \WH SDW EXWD@RI WHP  Z HUH
LOMIHAMG RQD 1Q JHWMD) RWGHY DQG VXSSOIQ) IRP ,QGD + QRWMHERFDWY : H Z DOWSHRSG! \R
P DQXIDPMWH [Q $ IUED

: KDWDWH\ RXUS@QV IRUH SDQGIQJ WH SLIRGXFWSRUARAR + SHKDSV IQR : V RUFDUR"

© HZI@EH EUQIIQ) VRP H QHZ IRP IDPRY : H KDYHQWDQQRXQFHG M HWEXWFRP H 6 HS° 2 FW, WWION
\ RX@EH VXISUVHG B\ Z KDWZ HYH EHHQ Z RINQJ RQ ,\WZ L@EH D J DP H FKDQI HUIRUWH QG

+RZ GRHV WH 3 XQH * QREDO7THFKQRMRI\ & HQWH I MIQVR \ RXUHQJ LOHHUQJ HIIRUN"

3XQH IV WH (9 KXE R ,QAD + \WH EHVWMBGIQMY DYDIDE®I WHMH 7KH Z KRG IGHD ZDV \R EXIG D
FHQAH Z KHUH D@VRI\E DUH GHYHBSP HQAFDQ KDSSHQ : H KDYH WH GHYHBSP HQAFHQWH [Q 3XQH DQG
GHYHBSP HOVFHQAHV 1Q . HQ D DQG 1LJHUD 3XQH GHYH®SV WH SWRGXFW . HQ D DQG 1 LJHUD
IP SGP HQADQG IHHG EDFN BFDONQRZ BIGJH ,\WEM\ VD YHU 1P SRUDQAR®G! LQ RXUMFKQRERI\  NRXUQH

: KDAHOYH VKRX@ SHRS®I NQRZ DERXW6 SLLR"

) WW ZH DH YHY RSHQ R SDUZHUAKISV Z W FRP SDQHV \WDWZ DQMR XVH RXU EDWHMUY \Z DSSIQJ
QHERW : H DUH KDSS\ WR SDUGHUZ W WHP 6 HFRQG 6 SIR IV QRAMVWDERXWP RREINAV + WY
DERXWDQ HFRA WMP  Z H DUH GHYHBSIQ) DQG WDWY UHD@® SXVKIQ) WH ERXQGEDUHV Rl KRZ \ RX RN DW
WH (9 VSDFH $QG OW® \ RX VKRXG JR DKHDG DQG SXWP RQH\ 1Q 6SILR W JRIQI \R EH WH P RW/
VXFFHWIXQ( 9 FRP SDQ\
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7KH OQGERFNHG + P DO\ DQ QDWRQ RI 1 HSDOKDV DFKIHYHG VRP HWIQI WDWP RWRI \H
Z RUG IV WO RINQ) VZ DG QHDUD  SHUFHQWRI DAOQHZ  SHWRQDOFDWY VRES LQ WH
FRXQW DUH HOFWEF

7KH 6 KUWQ & DU/

7KH GLDP DWF HBFWILIEDWRQ RI SHWRQDOYHKLE®IV 1Q 1 HSDOLY QRAD UHVX@\RI D \WFK ERRP  RUD Z HDAOM\

FRQUXP HUFDW 1 HSDOKDV QR GRP HWIF YHKIE®! P DQXIDPXUQ) \R VSHDN R + WH FRXQW GHSHQGV

D® RWHOWHO RQ P SRUV RURQ &Z GIYHODWHP E® RSHIDWRQY IRUEWDQGY @\H +RQED 796 %DM
5R DO( QHG 6X] XNLDQG +\ XQGDL 3 HWRQDOFDWY KDYH BQI EHHQ FRVGHWHG D O XU EXUEHQHG B\

IP SRV HV RQ,&( YHKIE®N \WDWDQI H IRP W SHUFHQNS QG \ HWIML SUHFLVHO \WLY SXQVKIQJ

VB VKPWUH +  FRP ELQHG Z W 1 HSDO/ UIHIDQFH RQ K\ GLRSRZ HUIRULW HOFWIFLW +  \MDWFUHDWG \WH

FRQGMRQY IRUDQ (9 WBSIQ) SRIQW: W (9 IUHQGD B EWFNHW HBFWE FDWY EHFDP H P HDQIQI IX@®

FKHDSHUWDQ \WHWU, & ( FRXQMSDW &KIQHVH (9 ElDQGV+ BIGE\ %<' DQG &KDQIDQ$XWR + VZHSW
1Q GVSOFIQ) WH HDUHUIQFXP EHQN 7R\ R 6X] X\L 0 DKIQGD DQG 7D\l

7Z R Z KHH®LY DH 6 HWIR - RIQ WH 7 UHQG

7KH \BR Z KHHBIUMRY 1V DADQ HDUIHU EXWHTXD@ FRP SHAR) WEUH 7ZR Z KHHBLY YDW® RX\V@XP EHU
FDW/ I1Q 1 HSDO+ DQQXDO : VDBV WKQ EHVE HHQ DQG XQW FRP SDUIHG \R MWW

° FDW/ (9 SHQHADWRQ 1Q WLV VHIP HQMY DIRXQG ~ SHUFHQMRGD. EXWP RP HQXP LV
EXI@IQI 5 MQJ JEEDAXHCBUFHY SO\ D LI QUEDQARGH

6 XU DQVK 9DIG\ DIWRP 9DIG\ D ( QHU\ WH RIILFLDOGMMEXVRURI $WHU( QHU\ VFRRWW LQ 1 HSDO
UHSRWV VLI QULFDQAP RQK RQ P RQIM VDBV LQFUHDVHY RYHUWWH SDWNHZ P RQIKV + H QRMV WDWDYHWDIH
P RQOK® VDBV KDYH UVHQ IURP W XQW RYHUWH OWMZR P ROKV 7R XQGHUABQG \WH [RUFHV
VKDSIQJ WL WDQVIMRQ DQG Z KHUH MY KHDGHG (9 UHSRUMUVSRNH \R 6 XU DQVK 9 DIG D
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$V SDWR WH 9DIG\ D ( QHU\ 92,7+ * LRXS KLV IDP I® KDV EHHQ DVWKH
KHDWAR 1 HSDO/ DXVRP RIYH WDGH IRUGHFDGHV  KRTIQ) GMUEXWRQ W KW
IRU7R\ R 0 RUELGH@DQG %HQH®

7RGD\  KH LV DOR WH GVWIEXWUIRU$ WHU ( CHU\ HEFWE VFRRMY 1Q WH

FRXQU DQG WH JURXS IV SUHSDUQ] \R SUHVHQNS GADYIRGMM R \WH
1 HSD®VH P DUHW

9DIG D EUQIV D UDUH GXDOSHWSHRAWH  KH KDV VHHQ 1 HSDO/ LRDGV ILRP WH YDQUU H SRIQAR! D BUDR
&( GMUEXWRU DQG KH IV QRZ DRWYH® EXICGHQI WH (9 HFRAMMP R RP RURZ ,Q WLV FRQYHW/DMRQ
KH LHOFW RQ WH SRR\ GHFIMRQV DQG P DUHWIRUFHV WDWGRYH 1HSDO/ H @ UHYROMRQ \WH
HP HULQ) WRY 1Q : V DQG KLV RAERN IRUL HSDO/ HBFWE BDS

: KDWDWH WH FXUHQWME EWDFNHW IRU,&( &DU/ DQG ( BIFWF &DW/ L1Q WH FRXQW " $ QG
Z KDWKDV EHHQ WH LI OXHOFH RI WH V] VWKXFWWUH RQ WH VKLIWQ 1 HSDOV FDUP DUNHW

7D 1Q 1 HSDOKDV KIMRUED® EHHQ YHY KUK RQ,&( IXHBIG YHKIF®N DQG MZ DV FDWIRUHG DV D
O[ XU WM 7KL KDV D@D\ V EHHQ WH FDVH DV IDUDV , FDQ UWHP HP EHU DQG 1Q P\ RSIQRQ MWZ DV
QHYHUHOQYHWI DMG DV WH NQIGRP  DQG WH JRYHUOP HQW IMIXQGHG Z HUH KDSS\ Z W \KDWBIYHOR!
IOFRPH (9 B QW@ Z KHQ \WH IIIMHGIPWE FDWY/ WBUMG FRP LQJ 1Q Z DV P LOXVFX®! DQG FRP SDUHG
R ,&( DO RMORQH MMQNGDAQ) R WH P DW DGRSWRQ

7KH P DRUUHDVRQ |RUWLY 1V \WWDWRXU @ HWP SRWW DUH IRMOIXHY  Z KIEK DFFRXQAIRUDURXQG
RIRXU* ' 3 DQGZH DUH QRZ DSSURDFKIQI HQHU\ VXIILEIHQR,  DOYID K\ GURSRZ HU

( YHU \ HDUDI\WU ZHVDZ WH QXP EHUR! % 9 YHKIFGN LQFUHDVH QMBI E\ QW8I DQG MH SBGHG
SRW&2 9, SDQGHP IE $QG WH JRYHUP HOVKDV WHG \R EDDQFH WH ®W 1Q UHYHQXH Z W IXHO
VDYIQIV VIQFH WHQ EXWKDV KDG D VRXIK WP H 7KH W KDV IQFUHDVHG DV VKRZ Q 1Q \WH \WE®I EHERZ
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$ QRWHU P DWIYH FKDQIH WDWKDV QRZ \BNHQ SOFH LV WDWOWMDG Rl W[ 1lQJ EDVHG RQ SHDN SRZ HU
WH JRYHWQP HOWKDV QRZ FKDQIHG WH @ZV R W HBFWF YHKIFGN EDVHG RQ P SRUNYDOXXH

/ HW H SHOWYH / HW\B[ DQG YIFH YHWD
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$ SDUINWRP W) WAKFXIH Z KDADIH WH RWHUI DFVRWYY GUYLQJ WH VKL WR ( GIFWEF FDU/!

1 HSDOLV D FRXQW ZIW IHZ VSWDZ @ FIMAV \MDWUDUHO UHTXIH SHRS®! \R GUYH YHY G®Q) GMBQRHV
GDI® 5DQIH DY IHW IV VHHQ D EIWGLIHHQ® KHH DV P RWSHRS®I ZKR GR KDYH WH P HDQV \R
SXUKDVH  Z KHHOLY 1Q JHQHUDOKDYH KRP HV Z KHUH WH FDQ FKDUH D YHKIE®! RQ WHUSUHP IVHV IRU
WH YHY TP WG GDI® XVH $ QRWHUIDRRULY \WDWQRWP DQ. SHRS®! @H 1Q DSDWR HQN  Z KHUH FKDUILQJ
FDQ EH P RIH FKDOIQIIQ) $ @UH SIRSRMRQ Rl 1 HSDQFDUEX\ HY VWMEXDYH DFFHW \R SUYDWM SDUNQJ
DQG KRP H FKDULQJ  Z KIEK KDV P DGH ( 9 DGRSWRQ HDVIHU

) D@ HYHQ WH J HQHIDCFRWR HQHU\ LV TXIW &Z 1Q 1 HSDOWH UHVIGHQWDOHGIFWIFIW SUFH LV 1 35
SHUN K RU8G' 7KH HBIFWFIW SUFH |RUEXVIQHWHV LV 135 N K RUSG'
,Q JHQHWDO WLV IV YHY FKHDS FRP SDUHG R \WH UAWWR! WH Z RWE P DNQJ IMIYHY  DGYDQURI HRXV
|RUUHGXFLQ) RSHUDWRCDOFRVW

V IMWFRUHFWR VD' WDWEKLOHVH (9 EWDQGV + ®IG E\ %<' DQG &KDQIDQ $XWR + KDYH
@U HO GLVSMFHG HDUDHULQFXP EHQW LQ WH | RXUZ KHH®IUVSDFH LQ UHFHQW HDW/"

&KLQHVH DXVRP RWYH ELDQGV KDYH HQMUHG WH 1 HSDQ P DUNHWQ VXFFHWLYH Z DYHV Z W QHZ EWDQGV
DQG P RGHY IHTXHQ® FDSWUQ) W QUIEDQAP DUNHWDWHQIRQ DQG DFKIHYIQ) VWRQI VDBV YROP HV
VKRU® DIWUDOXQFK ,Q PDQ FDVHV QHZ ® IQARGXFHG P RGHY KDYH VRG KXQAHGY DQG VRP HWP HV
WRX\VDQGV Rl XQW Z WIQ D LHDWHD VKRWSHURG $ NH\ IDFVRU EHKLQG WLV VXFFHW KDV EHHQ
WP 1Q) &KIQHVH P DQXIDPMUHY HQMUHG WH P DUNHWDWD SRIQAVZ KHQ 1HZ  JGEDODXWRP DNHWY Z HH
RIHUQ) HOPWE YHKIE®N Z LM FRP SDIDE®! GIYHY R \WMFKQR®J\  IHDWUHV DQG SURGXPIRQ VDB

SDUWFEXOWD DWVXFK FRP SHAMYH SUFH SRIQW 7 KHU DELOWV \R WDSIGD LQQRYDWM P DQXIDFMUH DAVFD®!
DQG EUQ) SURGXFW \R P DUNHVWHIILFLHQ® D@Z HG WHP \R HADEQ/K D \VWIRQJ HDUD P RYHUDGYDQEJ H

7KH FRP EIQDARQ RI IDYRXWDE® (9 W[ SROFIHV DQG WH LOKHHQW FRP SHWAYH SUFIQJ R
&KIOHVH P DGH YHKIE®N HQDEG®IG WHVH EWQGY WR RIIHU H FHSWRQDO YDOXH IRU P RQH R
FRQVXP HY $V D UHVXOV P DQ  &KIQHVH YHKIEGN EHFDP H KLJK® DWDRWYH R WH 1 HSDDQ P DUHW
DFFHGUDWY \WHUDGRSWRQ
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+RZ DUH WH WDGIMRQDCODXWRP RWYH EUDQGY UHVSRQGLQI WR WLV VKUW

" LIHUHQWP DQXIDRMUHLY DUH \BNQJ GlLIHIHQADSSURDFKHY 6 RP H DUH DFFHBADW) % 9 GHYHBSP HQW
RWHWY DUH IRFXVIQ) RQ K\ EUGV DQG P XGVSDWZ D\ VADWILHY ) URP RXUH SHUHQFH WDGMRQDOEWDQGY
DUH VWXG 1Q) FXWWRP HUEHKDYIRXUFDUH X@ DQG DGDSWY WHUSURGXPWEDQV \R P HHWFKDQILQJ P DUNHW
QHHGV : RINQJ Z W GUDR\ DXWRP RWH EWDQGY Z H DV GMEXWRWY KDYH EHHQ H SDIQQI DQG WHG [QJ

RIHWHURQ KRZ WH QH WI HQHIDWRQ WBW : H DV D FRP SDQ DUH ZRINQJ \R SURYIGH DONQGV RI

IQRUP DMRQ R FRP SDQHV VR WH FDQ GR Z KDWY QHFHWDW VR GHOYHU\WH EHVWSRWIE®! SURGXFW \R

SHRSO

,QGIDQ 2 ( 0V KDYH RQJ GRP LODWMG 1HSDOV : DXVRP RWYH P DINHW +RZ LV WH ( 9
WDQVIMRQ WDSIGO HGWDZ Q) P DINHWBIDGHW/KLS"

+RQGD %DM 796 DQG +HWR KDYH D& D\ V EHHQ | LRQWXQQHY DQG \WH VWMDDUWH DQG, VHH VRP H
R \WHP GRNQI \WWZ DUBV \WH QH WFKDSWUR! LY LQGXWY , GR VHH IQQRYDURQLQ © SUIRGXFW BIG E\
,QADQ FRP SDQHV 6R , GR QRWWHH \WH WEH FKDQIIQ) ZKHQ IMFRP HV R ,QADV GRP ICDQFH DV D
FRXQM Rl RWIQ EXWDWHUMZ LOEH WH SHRS®! Z KR IQQRYDW |RUWH VXEFRQWDHQWKNDWZ L@SUHYDIOLQ
WH BQ XQ %( 9 DV P HMRQHG VMEDDFFRXQW IRUD VP DAVKDH Rl WH VE R Z KHHBLY VR LQ
1 HSDO EXWRI WH VRS WUHH DUH ILRP ,QGID ' XUQ) WH LG V HYROMRQ , EHIHYH WHUH LV D
JUHDWURSSRUMQWY IRUQHZ  HQRDQW R 110G WHUSOFH LQ \WH P DUHW

&KIQHVH (9 EWDQGV DWH GRP LODWQJ WH : VSDFH DQG LQ VE R Z KHHBLY EWQGV @N\H
<DGHD DUH P DNLQJ LQURDGV DARQIVIGH ,QGLDQ S@\ HY/ GNH $WHU 796 DQG %DNDM' R\ RX
WION ,QGLD LV DWUVN Rl GRVIQJ 1 HSDOV DXVR P DUNHW/

QP\ YIHZ ZKHQ, ®RN DWKH JEEDODQGVFDSH R WH DXVRP RWYH IQGXAN WH & KLOHVH DUH DKHDG
Q : ITRUQH WI HOHIDARQ SIRGXFW EXW,QGIDQ SIRGXFW DUH IQ WH GDG LQ @ $JDIQ , WIQN IW
FRP HV GRZ Q \R \WH XVH FDVH DQG \MH DRPMDOUHTXIUHP HQN R WH JHQHWDOSXETE 1Q HWMHU FRXQM
,QED SUP DUOD PRYHVRQ  ZKHHBLY Z KHUHDV &KIQD P RYHV GlLIHHQ®

,QP\ RSIQRQ ,QGIDQ : FRP SDQHV Z RX@ QHHG VR GR VRP HWKIQJ GLDVWE LQ RUGHUWR FKDAEBIQJ H

WH &KIOHVH HVSHFID® FROUGHUQ) \MDWEKIQD FXUHQ® EHCHIW IURP D KLIK® LW UDWG EDWHU

DQG (9 VXSS® FKDIQ JIYIQJ P DQXIDFUMUHY DGYDQWU HV 1Q VFD®I FRVWVDQG VSHHG R P DUNHW:  KHQ IW
FRPHVWR : V ZHVHH P DWIYH LQQRYDWRQV FRP 1QJ DJJUHWLYHO IURP ,QGD
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7KHQXP EHURI : (9 LP SRUMY LQ 1 HSDOKDV VKUIKQN ILRP VR MWW  RYHUDERXW
\ HDU/ : KDWGLRYH WDWFRQVRACDWRQ DQG LV MD KHDOM\ VLI Q IRUWH P DUNHW

0 DQ SHRS®I Z RX@ P SRWIKMHVH % 9 YHKIE®N FROLIQP HOAE\ FROWIQP HQWZ W RQD D IHZ VKRSV
Z W WH LOMQIRQ R DFKIHYIQ) D TXIEN \WMUDURXQG DQG P DNQJ VRP H P RQH ,\WZ DV DQ HDW  VHD \WH
HDUD P RYHW P DGH D EMRI P RQH\  DQG \WH UMMAWDZ IMDV DQ RSSRUNQIW DQG J RWQWR WH P DUNHW7 KH
SUREGP KHUH Z DV \WDVWKH SURGXPWDUIMIQ) Z DV QRAHFHLYIQ) DIMUVD® VXSSRW

1RZ TXW D IHZ SHRS®! XQGHYABQG WL DQG DUH LQYHWIY 1Q WH P DQSRZ HU HFRA WMP  DQG J HQHWDO
HGXFDMRQ IRU%( 9 : V ZKIFK LV FUHDWY) D P RDWRUEXVIGHWHVY \WDWDRXD@ KDYH \MHVH | DFLONAV

P DNQJ IMKDUGHUIRUMQI ®f FRQWI QP HQAP SRUMY R GR EXVIGHW WH RG Z D\, GR EHIHYH \MDWZ W
VHURXV P DQXIDPMUHWY W LQJ VR FKDQIH \WH JDP H 1Q WH \B R Z KHHBIUIQGX\WW  DQG WH W KWSDWEHWY/
IWZ LOWDIVH UGHY H SHABMRQY DQG WEQGDUGY \RR @ H VHH KLIKHUQXP EHLY ILRP EUDQGY \WDWKDYH
DRXYD® LQYHWMG LQ \WH HQMH HFR \WWMP

$ WHUGDGV WH HBFWF VI R Z KHHBIUVSDFH LQ 1 HSDO Z IW <DGHD ILRP &KLOD DQG P RWH
WHEHOWD 796 DQG %DNDVHOWMUQI WH 1D\ +RZ GR\ RX VHH WH FRP SHWARQ HYROYLQJ "

© MY IXHO SUFHV UMQJ ZH VHH SHRS®I GRNQJ
\RZ DGV % 9V QRZ P RUH WDQ HYHU ,\WZ LOEH XS R
WH GMAEXWRUZ KR Z ROW RQ EXICIQ) WAMOR \WH
LOGXWI DQG WH QHZ \WFKQRBJ\  WDWZ LOI QDD Z1Q
RXW EXWW KWQRZ , \MION DQ. DGYDQFHP HQMQ DQ
(9 EDDQG IV D Z1Q IRUWH LQGXWY DV D ZKR®! , DP
GRNQ) IRZDWG \R WH FRP SHWRQ ZKHWH ZH D

P DGH R GR EHWHMUWWDQ RQH DQRWHULQ LY QG
DQG H SDQG WH SIHFH RI \WH HBIFWEE SIH

<RX DWH DR VWNLQJ RQ WH GIVWMEXWRQ RI 8 \ADYIRGWM LQ 1 HSDO ,V WHWH D P DUINHW RU
SHURW DQFH EDVHG SUHP IXP HOIFWF P RRUR FGV LQ 1 HSDOWRGD: "

1 HSDOKDV D SDWIRQDW P RRUF FOQJ FX@MUH DQG WHWH LV D JURZ IQ) VHIP HOAR UGHY BRNQ) IRU
SUHP IXP  SHURWP DQFH SURGXFW :  KIGB! IWZ LOUHP DIQ D QFKH FDWMIRY [QUWD@ , EHTHYH \WHUH LV RRP
IRUEWDQGY @\H 8 GDYIRGWH R FUHDW D VRQ) HOKXVIDWIRTRZ [QJ

: KHIHGR\ RX VHH 1 HSDOV ( 9 SHOHRWDMRQ IQERW : VDQG : VILYH\ HDW/ ILRP QRZ"

, P DILQH WDW : % 9 DGRSWRQ Z LGUHP DLQ DIRXQG EXW GRQWWHH D FRP SGM \BINHRYHU
$WWLY SRIQMOQ 1 HSDQV GHYHBSP HQW % 9V DSSHDU\R EH WH P RWSUDRW-DODQG HFRQRP LED
DWDFWYH VROMRQ IRUD @UH VKDIH Rl SHYWRQDOP RELON %XWZ H VWDQHHG IRMOIXHY  HVSHFID®
EHFDXVH ZH DUH VWD JE&EDOVRX\M FRXQAN ZIW LQUDVAKFMUH VWDLQ W HDW® WBIHV - XMADQ
H DP S® \WHUH DUH OU H LQ UIDWIKPXUH SURMIPW Z KHUH 94 9 FDUY Z RQVEH EHWWXIWMG R UHDFK UHP RWM
GFDIRQV Z W QR HQHU\ [QUDWIKPXUH BGMDEQH WH OFN R NQRZ BIGI H R UHSDIUMHVH YHKIEGNV

© KHQIWFRP HV VR : V , WION WHUHV D JUHDWUFKDQFH RI FKDQIH ,Q JHQHWDO \E R Z KHHGLY DUH
XVHG IRUVKRUMUGMBQFHV DQG DUH P RUH @NHO R SURUMYH RSHUDWRQDOFRWNV 1RUZ KIEK ( 9V SURYIGH D
KXJH DGYDQBUH , WIQN WH FROVRIEDWRQ RYHUWH @MAFRXS®I Rl \ HDWY FRXS®IG Z W HQYILRGP HQWEO
IDPRY VXFK DV SHRS®I EHFRP Q) FRP IRWIDE®! Z W ( 9 WMFK 1Q 1 HSDOGXH R :  DGRSWRQ &Z HQHU\

FRW DQG KUK IXHCFRW ZI@BDG\RD WP S XS1Q : (9 DGRSWRQ



UEY% A° *AACAET3E" ° AAEA. ( E,¢cEWE A ¢ TCAwW
TAAA ATYa¢E »YW¢, » A0 tAC 1AA. v,

+IWQGHU9 LJDP DO+HDGRI 6 DGV 6 WDWI\ 3 @OHW ( QHLD\

,Q DVKFWUH 3 @QQLQJ 1RU( GIFWF 7UKFN & KDUJ LQJ

7R VHVWWKH FRQOM WHBRWE WKFNV 1Q ,QED VSDQ D ZIGH WDQIHt [URP VP D@FRP P HUFIDOYHKIE®N Z W
SDEDGVR W \RQOHV W \RQHDQG \RQUHWKFNW DQGXSW  WQH  WRQH DQG HYHQ

VRQQH KHDY\  GXW WKFNV 7 KH KL KHVWFDSDFIW HBIPWE WKFN |, KDYH VHHQ RSHIDWY) RQ , QAIDQ URDGY
RYHUWH SDWI HDULY DIRXQG ~ \RQQHV 2 YHUD@ HBIPWLLEDWRQ DFURW \WHVH VHI P HQW L AMDUHOMYHO
®&Z FXUHQ® WQIIQ) EHVE HHQ DQG

7KFN FKDULQ) [QUDVWIKPXUH IV 1XQGDP HQB@® GLIHHQMURP SDWHQIHU (9 FKDULQI 1 IDVWIKFMUA
DQG QHHGV R EH SOQQHG DFFREQI® WKWURP \WH EHI LQQQ)

/ D\ RXW

7KH FKDU 1lQJ VW VKRX@ EH G-V QHG W DFFRP P RCDW WUHH VR |RXUMKFNV VIP XABQHRXVO  Z W VRP H
YHKIF®N FKDUIQ) Z KI®I RKWHY Z DIWRUWHIU MWD 7KH FDORSIHY QHHG W EH VI QUIFDQ® \R@IU \WDQ

WRVH XVHG |RUSDWHQI HUFDUFKDU Q) VWIMRQV DQG VKRX@ EH GHWLI QHG R FRYHUWH |URQASRURQ R
WWH WKFN Z KHQ IMBX@ XS \R \WH FKDU HU

WY HTXD® [P SRUBQMR SURYIGH EDVIE DP HQMHV IRUGUYHY 61QFH WKFNV P D\ UIHTXILH RQH \R \ER
KRXW \R FKDUH GUYHY QHHG DFFHW \R IDFIOM ZKHH WH  FDQ UAMW HDW RU VBHS GXUQ) WH
FKDUIQ) VHWWIRQ
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( GIFWIFDO, QN IDVWAKXFXUH

$Q +7 HOPWFDOFRQUHAWRQ VKRX@ EH SOQUHG ILRP GD\ RQH $ WSIFDOKLIKZ D\ \WKFN FKDUIIQI KXE
Z RX@ WHTXIWH DSSWR] IP DIMO D N9$ WDQVIRWP HUZ W D VDQRWRQHG HBIRWEDO®DG R DURXQG
W 0: VXSSRUAQJ DSSWR[IPDMO WWHH N ' & IDVWIFKDU HY RQ VIWM

5 HGXQGDQF\
( YHU WKFN FKDU LQ) KXE VKRX@ EH GHVL) QHG Z W UHGXQEDQR EXLONQWR \MUHH FUMFDCDUHDV

« *UG)DIOXWH * UG RX\BIHV VKRX@GQWEH DEGHWHG WRXIK D GHVHOJHQHIDRU ' *  EDFNXS
7KH QAW IV JUDGXD® P RYIQI \RZ DGV LOWMI UIDWQ) YWY ( QHU\ 6\RUDIH 6\\WMPV % 66
DQG VROUHQHU\  Z KIFK Z L@HYHQMD@® UHGXFH GHSHQGHOFHRQ' * VHW

« 1HERW)DIOXWH | WH &KDUIQ) 6\BMRQ 0 DQDIHP HOAS\WMP  &60 6 GRHV QRWXSSRWARII@QH
FKDULQ) DQ  QHERWN RX\BJH FDQ P P HADWM® P DNH WH FKDU HUXQDYDIDE®! 7 KHHIRWH HYHU
VW VKRX@ KDYH \ER RU \WUHH LQGHSHQGHQW UHGXQGDQW LOWLDHW FRQQHFWRQY Z W DXVR
VZ WPKRYHUWR HQVXUH XQOMUXS\WMG RSHIDWRQ

« &KDUHU ( TXISP HQW) DIXWH  +DUEZ DUH RU VR\VEDUH IDIUHV FDQ VI QUEDQ® P SDRWIGHW
RSHDMRQY 7R PIQP IVH GRZQIPH RSHIDRY VKRX@ DZD\V P DIQMIQ RQH VSDWH KUK SRZ HU
FKDUHURQWW &ROMGHUQI WDW N KDV QRZ EHFRP H WH WWBQGDUG FKDULQJ UDWQJ |RU
WKXFNV DQG EXVHV 1Q ,QGID WY DGYIVDE®! \R SHWP DQHQ® NHHS RQH VSDWH N FKDUHU
DYDIDE®! DAHYHY | GIHWEKDU LQ] GFDUIRQ

, QMURSHLDELOW

$ WKFN FKDUIQ] VWIMRQ FDQQRWEH GHMJIQHG DURXQG D MQI®I 2 (0 9 HKIFGV IWRP P DQXIDRMUHY/
VXFK DV 6 Z WK 0 RELOW $VKRN/ H @QG 9ROR 2 GFWD ,3/ 7HFK 0 RQAMD DQG RKHY VKRXG
DQEH DE®I VR FKDUH UHIDE® DVWKH VDP H GBFDWRQ

, QMIRSHDELAW WAWMQJ  WHUHIRWKH EHFRP HVY D P DQEDWRY  UHTXWHP HOAMDQG VKRXG EH \WWRURXIKO
YDOIEDWG EHIRUH GHS® P HQW

+RZ LV WH FKDU LQJ  LQIWIDVWAKFWH |RUHBIFWIF WXFNV HYRQ'LQI" |,V IMSUP DUO® FDSWYH
RUDWH &32 V DFWYHO EXL@IQI LOHDVWAKFWH IRUP XGAS®I RSHUIDWRW/

0 RMW\P DIRU & KDUH 3RIQA2 SHDRY &32V IQW® IRFXVHG RQ SXEQF FKDUIQJ LQUDWIKFMUH 1RU
SDWHQIHU ( 9V DQG 1Q VRPH FDVHV FDSWH FKDULQ) VROMRQY IRU HOIPWE EXVHV +RZ HYHU
FRP EIQQJ SDWHQJHUYHKIE®! FKDUIQJ) DQG KHDY\ \WKFN FKDW IQJ DVWiKH VDP H GFDMRQ KDV SIRYHG \R

EH FKD@®1QJ 1QJ

) RUNKFN FKDULQJ VSHFLIFD® <DKKYL LV D JRRG H DP S® Rl D GHGLIFDWMG | BHWFKDU LQJ &32
KDYH SHYRQD® YMWMG WHU KXE 1Q 0 DQHVDU DQG D FRXS®I R GFDMRQY 1Q %HQIDXX  7KHU
LQUDVAKFMUH 1V GHVLI QHG DB RWAH, FOMYH® |RUHBIFWE WKFNV DQG \WHUFRP P VW HQMR DFKIHYIQ)
QDU XSWP H LV FOIDU® HYIGHQW, Q | GHWRSHIDMRQY HYHQ D P IQXWM Rl FKDUIQ) GHD\ FDQ KDYH D
WLJ QUIEDQWRSHUDWRQDO LP SDFW 7KHWU FKDUILQ) KXEV DUH DOR IQFUHDMQI® EHQ) QM DMG Z W
YDWAY ( QHU\ 6\RIDIH6\WMPV % 66 DQG VROUHQHU\
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2QWH 2 (0 VIGH FRP SDQHV VXFK DV ,3/ 7HFK (,0 DQG $VKRN/ H @QG KDYH HWBEQVKHG FDSWYH
FKDULQJ WIARQY DWADWI IE KLIKZ D\ GFDWRQY DRQJ WHIURSHUIDW) IRXWMV & KDL H=ROH KDV EHHQ
GRIQJ FRP P HQGDE®! Z RIN 1Q VXSSRWY Y4@RQ(  HBIFWE WKFN RSHIDWRQY

2 WHU&32 V& IQFOEQ) =HRQ $$5* 2 (9 6P DUN-LRY%3 7DW 3RZHU DQG 6\VMI+ DOR RSHUDW

FKDUIQ) WBMRQV Z KHUH WKFNV FDQ EH FKDUHG + RZ HYHU IRUKHDY\ GXW FRP P HUFLIDOYHKIE®N \WH

P RW\HITHPWYH DSSURDFK UHP DIQV HWHU D GHGEFDWG FDSWH FKDULQ) P RGHORUD VSHAIDO/HG IGHW
FKDUIQ) QHAERWIN $ K\ EUG VHP LSXEQGF VHP LFDSWH P RGHOL JHQHD® QRWXBACDE®! IRU OU H

FRP P HUFLDORKFN RSHUDWRQY

" KDEDV KDYH WDGIMRQD® VHUYHG DV LHWWAMRSV IRUWKFN GUYHWY ' R \ RX VHH WHP
EHFRP LQJ QDWWDOBRFDMRQV | RUMWXFN FKDU LQJ LN LDVAKFXUH!

$EVROWO ' KDEDV \WWDWSUP DU® FDMWUWR \WKFN GUYHY DUH DP RQJ WH P RWWXIMBE®! GRFDWRQV IRU
GHYHBRSIQJ WKFN FKDU 1 1O UDMRKFMUH

|, DP DQHOIPWE WKFN 2 ( 0 W IQJ R FRQYIQFH D IGIHWRZ QHUVR WDQUMRQ IURP GIHVHORKFNV:: Z KIEK
RI\MQ FRAWER R \MUHH WP HV GW \WWDQ DQ HBIFWE WKFNE P\ IIAWSURUIW IV \R HQVXUH UHIDE®H
FKDU QI LQUDVAKFMUH DBRQI WH H DPWIRX\MV Z KHUH \WRVH WKFNV DOHDG. RSHUDWM

7 KHVH WKFN FHQAIE GKDEDV QDWID@ EHFRP H WH [LWAMBFDWRQV R FROMGHU 7 KHUWH DUH V2 R SWDFWFDO
DSSWRDFKHV

o 7KH UMYV R GIDVH DGNDFHQWMDQG GHYHBS WH UHT XIUHG HOIPWFDAQ UDMWKRXUH  DQG HMIBEQWK D
SURSHWD GHWLI QHG P XQVFKDU HUFKDU 1QJ KXE WDWRSHUDMAV DV D FDSWH RUVHP L SXEQF | DFIOWV

e 7KH VHFRQG DSSURDFK LV \WR LOWVD@' & IDVWFKDU HY/ GUHFW DWMWH GKDED W VHUH DV DQ
HP HUHQR WS XS FKDUIQJ SRIQV

7KV IV SDUWFXOWD 1P SRUBQNVEHFDXVH WKFNV FDW 1QJ KWK YDAH FDUR XVXD@ RSHWDW RQ 1L HG
GJDMFV UIRX\WV  DQG GUYHY RIWQ KDYH YHY @ WG | Bf LELOW R GHYIDW TURP WHLUDWAJ QHG SDW

%DWAY 6Z DSSLQJ 6 VBQGDUELVDMRQ 0 LQIQJ $ SSTFDMRQV ~ $ XVR&KDU H

&RP SDQIHV @\H (,0 DWH SXWXIQJ EDMAY VZDSSIQI IRUWKFNV : KHH GRHV EDWHAU
VZ DSSLQJ P DNH VHQVH FRP SDUHG VR | DVAFKDUI LQJ ™

YDWHY VZ DSSIQI IRUKHDY\  GXW WKFNV LV XQGRXEWGD D SURP IMQJ FRQFHSW( ,0 KDV DOHDG. P RYHG
DKHDG Z W \WLY DSSURDFK 9%60XH ( QHLI\ 0 RVRLY/ LV DRYHO Z RINQJ RQ IWDQG,3/ 7HFK LV DOR 1Q \WH
SURFHW Rl GHS®\ 1QJ W RZ Q EDWMY VZ DSSIQU LI IDVWAKPMUH

7 KH WSIFDOEDWHY VZ DSSIQ) FRQLIXUMRQ IRBZV DQ1  DUFKIWIFWUHE VXFK DV RU

+ ZKHH 1 IX® FKDUHG EDWAY SDFNV DUH DYDIDE®! Z KI® RQH HP SW VBWUHFHLYHV \WH GHSGMG
EDWHUY ILRP \WH IQFRP LQJ WKFN 7 KH HQWH EDMAY VZ DS FDQEH FRP SBMWGZIWIQ VR VHFRQGV
XVIQJ D IRERWE DLP

7 KH UHDOFKD@IQIH  KRZ HYHU @HV 1Q WH HFRQRP [V
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%HKIOG WH VFHOHY WH GHSGMAG EDWAY SDFNV DIH UHFKDUHG YID &&6 FRQOHFVRW/ RU WH
2(0 V SIRSUHDUY FKDULQJ LOMUDFH GHSHQEAQ! RQ WH V\MP DUFKMMPMUH 0 RAWWKHDY\ GXW
WKFN EDWAY  SDFNV FXUHQ® EHQJ [P SRUMG IQR ,QAD DOHDG.  VXSSRWGXDOFKDU IQ) DUDQI HP HQW
\R | DFLOIWM \KLY | B LELOWV

) RUWDQVSRUWMY RSHUDIQ) UHOMYHD VP DDIGHW RQ ILf HG RV KRZHYHU D GHAFDWMG ' & IDWV
FKDU Q) \ABMRQ FRQIXHV R P DNH EHWHUILODQFIDOVHQUH . $ @U HUSRSXOMRQ R HBIPWIE WKFNV P X\WW
IIWMEH GHS® HG EHIRUH EDWMY VZ DSSIQI 1QUDVWKPUH FDQ EHFRP H FRP P HUFID® VXWBIQDE®! 7 KH
HQFRXUDJ LQJ \WHQG LV \WDWHOIPWE WKFN VDB DUH JURZ 1Q) FRQVMMQ® P RQM DIMUP RQW

&DQ FKDULQJ LOQIIDVWAKFWIH EH WEBQGDUGLVHG DFLIRW Gl HIHQWFRP P HUFLDO YHKLE®
WSHV RUGRHV IMOQHHG \R EH SXUSRVH EXLOVRUHDFK DSSQFDWRQ'!

7KH [IWAMMMS \WZ DUGV WBQEDWGEVIDMRQ LV DGRSWI D FRP P RQ FKDUWIQ) WBQGEDWG 0 RWA2 ( 0 V KDYH
QRZ WDOQUWRCHG W &&6 0 DOXIDRXMUHY VXFK DV 7DV 0 RRY ( X®UO RIRY DQG 0 DKIQGD KDYH
DOHDG DGRSWG &&6 DFUIRW WHUHGRWIE FRP P HUFIDOYHKIE®! SRIWRIRV

+RZ HYHU KDYLQJ D FRP P RQ FRQQHFVRU DBRQH GRHV QRWI XDUDQWH LOWIRSHDELAW ( YHY WXFN
2(0 LPSOPHQW &&6 FRP P XQFDARQ VA KW GUIHHMD ZKIFK P HDQV LOWURSHUDELOW
WMMQJ UHP DLQV HVWHQWDO

$Q &32 SOQQUQ W GHS® WKFN FKDU Q) 1O IDVWAKPXIUH VKRX@ REVIAQ D |RUP DOGHFOUDWRQ ILRP \WH
FKDW HU P DQXI DRPXUHU FRQILWP LQJ \WDWQWMURSHUDELDN WA KDV EHHQ VXFFHWIX@® FRP SGWMG Z W
HYHY P DRUHGIPWE \WKFN P RGHODYDIOE®! 1Q ,QEAD ,1 D FKDUHUIDIY \R FRP P XQEDWM Z W HYHQ RCH
WKFN P RGHODWD @/H VW WH FRQVHTXHQFHV H \WMQG Z HOEH RQG D VIQI®1 IDIGIG FKDU Q) VHWIRQ
7KH &32 ®VHV \WH WDQVSRUMUWV FRQIGHQFH  7KH WDQVSRUMU ®VHV WH 1GHWRZ QGHUWV FRQIGHQFH
( YHQXD® WH IGHWRZ QHUP D\ GHFIGH R UMD \R GHVHOYHKIEGN

&KDULQJ 5 DWQIV

) URP ZKDW, FXUHQ® REVHYH IQ WH ,QGIDQ PDUNHW N KDV EHFRP H \WH SUHIHUHG FKDU LQJ
UMWY IRUVP DAU FRP P HIFLDOYHKLEGN  Z KIGH N LV IQFUHDMQI® EHFRP IQJ \WH WBQEDG |RU
@ HUWKFNV DQG WESHW/

+RZHYHU , ZRX@ @\H \R FOUI\ DQ [P SRUBQWWIFKQLFDOP LVFRQFHSWRQ 0 RMFKDU HY P DUNHWG
DV N ' & IDWFKDUHY 1Q ,QaD DU HTXISSHG Z W $ FKDUIQ) FDEGN $WWH WSLEDO
RSHIDWY YRUWH R KHDY\ GXW HBOIPWE WKFNVE DSSUR] LP DWO W 9+ D $ FDEO®
FRQQHAMG WRXJK D VQIGI FKDULQ) JXQ FDQ SWDPWD® GHOYHU RQ® DERXW R N
7KHHRWMH GHVFUEIQ) VXFK HTXISP HOADVDWKH N MQI®1 JXQ FKDU HULY WFKQED@® LODFFXUDM
,Q UDOV WHVH VWP V IXQFPMRQ PRIH @H i N FKDUHY HDFK VHWYHG E\ DQ LQGEYIGXDO
FKDUIQJ JXQ
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$ JHOXIQH N RXVBXWILRP D VIQI® FKDULQ] JXQ WHTXIWHY FKDUWILQJ FDEGN DMG DW
DSSWR] LP DWO $ FROWOXRXV FXUHQWZ LK $ SHDN FDSDELOW : H GHP ROMDMG WL
GXUQI RXUGHS®\ P HQMRU9ROR 7 XKFNV ,QAD Z KHUH WH YHKLF®! VXFFHWIX® GUHZ QHDUD N
IURP D VIQI B FKDULQJ JXQ

+RZ GRHV FKDUW LQJ LOI IDVWKFWUH GLTHUIRURI I URDG DQG P LQIQJ DSSQFDARQV"

2 11 URDG DQG P 1QQJ HQYILRQP HQW LOARGXFH DQ HQMHD GlLIHHQMWHWRI FKDEIQIHV 6 HYHUDOP LQIQ
2 (0V KDYH IQRWP HG XV \WDWP DQ. Rl WHUP LQIQJ VWV @FN D VWBE®! HBFWFDOJUG ,Q VRP H
GFDWRQY WHUH LV QR SLIRSHUHDUMIQ) W\ VWP Z KIB! 1Q RWHLY  HYHQ D UHIDE®! QHXWDOFRQUHAURQ LV
XQDYDIDE®! 7R DEGUHW WHVH FKD@IQIHV Z H KDYH EHHQ Z RINQJ Z W 2 ( 0 V R FRQILIXUH FKDU HWY/
FDSDE®! Rl RSHUIDWY Z WRXWDPWYH HDUKIQ)

2 QH VXFK GHS®\ P HOWVE\ 3@QHW ( QHU\ KDV QRZ EHHQ RSHUIDWY VXFFHWIX@® IRURYHUD P RQW
Z MRXWDRPWYH HDWKIQ)  $ GMRXJK WH FKDUW HUKDV SHURWP HG UHIDE® \WH TXDOW DQG WIELQWV R \WH
IQFRP 1QJ HOFWIFDQJ UG FRQMXH R UHP DIQ WH SUP DI FRQFHUD DW/XFK VWV

(9 XVHY RIWQ IDFH WH LOFRQYHQIHOFH RI P DQDJLQJ P XOAS®I &32 DSSV : K\ GR \ RX
WILON $ XVR& KDLI H KDVQ WEHHQ Z LGHO P SGP HOWMG'

$XWR&KDWH KDV EHHQ WMFKQEFD@ |HDME®! IRUVHYHWDO HDW/ 7 KH FRQFHSWRW LODWIG 1Q ( XURSH DQG

P\ RZQ IQWROHP HQAZ W W P SGP HQBMRQ 1Q ,QGD GDMV EDFN VR DURXQG ZKHQ ZH ZRUHG
ZIW =HRQDQGO * 0 RRU IRBZ HG DWMUE\ 7Dl 0 RRWY/

7KHNH HQDEGUIRUS$ XWR&KDU H LV WH XQLT XH 9 HKLIF®! ,GHQALIFDWRQ 1 XP EHU 9, DWLICQHG W
HYHY HGFWF YHKIF® 2 QFH P DOXIDRXUHY EHIDQ WKISSIQJ YHKIF®N Z W XQTXH 9," V. OUWH VFDOI
$XWRE&KDUH P SGP HOMMRQ EHFDP H \MFKQEFD@ SRWIE®!

+RZ GRHV $ XVR&KDUWH Z RIN' 7KH XVHUMP S® TNV WH YHKIE®IV XQTXH ;' Z W WHIU UHI DAMUHG
P REI®! QXP EHUDQG Z DMZ WKIQ WH &32 V P REIGI DSSTFDWRQ :  KHQHYHUWH FKDULQ) FRQOHARULY
SOJJIHG IQR WH YHKIE®! WH FKDU HU DXVRP DWFDE UHDGV WH YHKIE®! ;' VHQGV MAR \WWH &60 6
FRP SGMV WH DXWHQWFDWRQ SIRFHW DQG WBAW FKDUIQI DXVRP DWFD® Z WKIQ D IHZ VHFRQGV 1R
P RELG DSSTFDWRQ QHHGV R EH RSHQHG 1R5) ;' FDUG LV UHTXILHG

7KH 9 ROR 7 XA\ GHS® P HQMY D JRRGH DP S® 2 YHUQHDU® P RQWY QRWD VIQI B FKDUI LQJ
VHWIRQ WHTXLLHG P DQXDOGUYHU LOMYHMRQ 7KH GUYHUMP S® SOJJHG 1Q WH FRQQHARU DQG
FKDU Q) ABMG DX\VRP DWFD@ HYHY WP H

7 KH UHDVRQ $ XWR&. KD H KDV QRW HWEHFRP H XQLYHWD@ DYDIDE®! LV D FRP EIQDWRQ R! | DRRLY/

7KHH IV WD @ WMG DZ DIHQHW DFIRW WH IQGXWM 0 DQ. QHZ &32 V XQGHUABQEDE® SURWMYH
H SDQEQI WHUFKDU LQI QHE RUNW DQG EXL@IQI EUDQG YIMIEIMA EHIRUH LOYHW) 1Q DGYDQFHG VRIE DUH
|HDWWUHV VXFK DV $ X\VR& KDU H

7KHUH DUH DOR GU WP DWW FRQFHWQV DURXQG CDW SUYDR &322 V VKRX@ D@ D\ V REWIQ H STHWXVHU

FROVHOAEHIRUH @NQJ D YHKIF®!V IGHQMEDWRQ QXP EHUMR D FXWRP HUDFFRXQW7 KH O HUFKD@IQJI H
KRZ HYHU LV \WH 1UDJ P HOMG FKDU1QJ) HFRW WMP
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,QP\ RSIQRQ ,QGID XGP DWI® QHHGV D VIQJ B XQULHG FKDU Q] SOWRWP WDWQRWRQD GLVS@\ V
FKDW HUGRFDWRQV EXWDMOR SURYLGHV UIHDOWP H FKDU HUDYDIMELOW DQG IHFHQWFKDLI LQJ KR
HODE@Q) XVHY VR DWHW FKDU HUUHIDELOA EHIRUH DUIYIQ) DAD VWEMRQ

8 QGHBHURWP 1Q) FKDUHY WKRXG EH FEDW 1GHOMHG DQG ZKHMH QHFHWDUY  UHP RYHG IURP WH
XQAUHG SOWRWP XQMD SHURWP DQFH [P SIRYHV  $  WDQVSDUHQW VFRUIHFDUG WDW DR WHGIFW  \WH
SHURUW DQFH Rl FKDUHU2 ( 0 V Z RX@ DOR IP SURYH FXWWRP HUFRQI LGHQFH DQG DFFHEBIDW ( 9 DCRSWRQ

&32V FDQ FROMXH RSHIDWY WHU RZQ DSSTFDWRQV IRU SD\P HQW VXEVFUSWRQY DQG @ DAV
SIRIWDP P HV EXWFKDUHU GVFRYHY  DYDIDEIOV DQG RSHUDMRQDO UHIDEIMW VKRX@ XGWP DWO EH
DFFHVWIE®! YID D VIQJ ®1 FRP P RQ SOMRUP

- KDWDWH WH 1XQGDP HQWO LHDVRQV VP D® &32V IDIO DQG ZKDWZRX@ EH \ RXU
VXJJHVMRQV IRUQHZ HOWDQW!

0\ $GYIFH IRU1HZ &32V 2 QERDUG RQR DQ HWREQVKHG QHVE RWN 1DV \WILYHV \ RX LOABQW
YIMELON XVHUMDIILE DQG UHYHQXH 961G\ RXURZ Q ELDQGHG DSS ROFH\RX FIRWa  VWIMRQY

&KRRVH WH 5 LJ KW&KDU HUS DWMQJ 0 RWAP RGHWQ SDWHQIHU( 9V DOHDG FKDUH ZHOGDERYH N
) RUSXEMQF KUUKZD\ FKDUIQJ WH QHZ EDVHOH VKRX@ EH N

* R' HHS 5HJLIRQD® %HRWH * RLQJ : LGH 1 DARQDA W EHWHMUWR GRP [QDWM RQH RUVER \WIAMV \KDQ
R VSUHDG WILQ DFURW \WH FRXQM ,Q WMLV EXVIGHW @FDONQRZ GIGIH LV D J HQXIQH FRP SHWYH HGIH

3LFN 2 QH 6 HIP HQADQG ( [ HFXW W H® ) BHWKLIKZ D\ UHVIGHQWDO Z RINSOFH  DQG WKFN FKDU LQY
DUH IXQGDP HQEM@ GLIHHON EXVIQHWHY +  GLIHHQW HFRQRP IEV  IQUDWIKPMUH  DQG FXWRP HU
H SHAIMRQY 7U 1Q) R VHYH DOMP XABQHRXVO GDGV \R GOWMG H HFXWRQ 3 IEN RQH VHI P HQW\VFD®!
UHVSROVE® DQG H SDQG RQD DIWUEXI@Q) RSHIDWRQDCH] FH@IQFH



1AAA AAA ACEA CA A AAA “A- C, ¢ TAW
E.»>YW¢, Aty 1CGAA AATACYEAAE

7KH GHEDWV \WDARQFH GRP LQDWMG ,QEDQ ( 9 IO IRXPV + ZI@X 9V ZRW Z LOFRQUXP HY DGRSW
WHP  ZLOWH LQUDWAKPMUH NHHS XS = KDYH EHHQ UHS@FHG Z W D 1DUP RUH FRQVHTXHQWDOVHWRI

TXHWRQY &DQ WH HFRA WMP  GHIYHU UHIDE® DWVFDB!' $QG IV ,QED WHDG \R FRQYHWAD JHRSRONFDO
FUMV 1QR D VWKPXWDO HQHJ\ WDQUMMRY'  $W( BIFWERQ ( 9 UHSRUMU EURXJ KW\RI HWHU M

SUDPMRQHY EXICHQ) WL WDQUIMRQ [RP \WH LOVIGH 0 RGHIDMG B\ 3 LHHWVK 61QIK  WH FRQYHWDUMRQ
P RYHG DFLRW WH IX@Y 9 YDOH FKDIQ

© KDWHP HUHG Z DV DQ LOGXVW VBNIQ) KROHVWMRFN Rl IWHO + DFNQRZ GIGIIQ) UHIDELQW JDSV
Z KI®! TXDQMA Q) SURIUHW DQG UHFRIQMQ) WDWIKH : HWAS VID FUMY KDV GRQH 1Q P RQIMV Z KDASRIE\
DBQH FRX@ QRW P DGH HOPWLLEDMRQ D FRP P HUFLDOIP SHIDWH  QRWDQ HQYLLRQP HQBODVSILDWRQ 2 XU
NH\ VINHDZ D\ V DUH SUHVHQWMG 1Q WLV Z UMA XS

5 HIDELAW ,V 1 RW2 QH 7KLQJ

7 KH FRQYHYDWRQ RSHQHG Z W D FKD@IQIH VR RQH Rl WH LQGXMA V P RWARYHXVHG Z RWGV $ UM 3 DWAORI
7TULH JHOW SXVKHG EDFN RQ KRZ FDVXD@® WH WP WHIDEIAW JHW WWRZ Q DIRXQG ) RUKIP IW
RSHUDMWY DWKUHH GMIMPABIYHY =+ \WWH FRP SDQ. WH SURGXFWDQG WH VHUWYIEH

&KDULQ) [QUDWIKPXUH IV D BQ WP FRP P W HQW7 KH FKDU HUIQAB@IG \RGD\ LV H SHAWG \R DWW \R

\ HDLY/ 3 DWOSRIQMG \R IQABQFHV Z KHUH FRP SDQHV HQMUHG \WH FKDUILQ) VSDFH DQG H] WG Z WWIQ D
\ HDU ®DYIQ) WHIUIQABEBIG EDVH Z IMRXVWXSSRWVS WKH SURGXPWBIYHO UHIDELDN IV KRZ Z HOD FKDUW HU
ZRUOW $UH WH IQMEODOFRP SRQHQN DRMD@® UDWG IRUWH FKDW HUV WRAMG RXVBX\W 3 DWIOQRWMG \MDWIKLY
VD FRP P RQJDS $WWKH VHYIFH GIYHO UHIDELDW LV P HDVXUHG B\ WLEDURXQG WP H DQG UHSDIUVSHHG Z KHQ
DMXHY DUVH + H DOR GVFXWHG D P HWE \WDWY EHJIQQIQ) R J DIQ WDRIRQ 1Q WH LIQGXW  VXFFHW LDW
+ KRZ P DQ\ DWHP SW GRHV D XVHUQHHG EH RUH FKDU LQJ DFWD@ EHJILQV

$QKXPDQ ' IMDQVKX RI ([IFRP WHWHG WH IPSRUBQFH R IQMEQDO5 ' FRP SHWQFH DQG
UWHFRIQVHG \WDWWH DEIOV \R IGHQM IDIOUHV TXIEND DQG FRXWH FRUHPWLY ZKDW5 ' LQYHWR HQW
XQP DMO EX\V &RP SDQHV WDWGR QRAIQYHWAIQ5 ' Z LEIQG \WHP VHOHV XQDE®! \R P HHWKH GHP DQGV
R D P DUNHVWKDW DFFHBIUDWY DSIGO
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KR,V 5HVSRQVIE®!: KHQ$ &KDUILQJ 6 HWIRQ) DY

. DUANH + DU\ DQLRI &KDUW H=RQH Z DV XQHTXLYRFDO 7KH &32 IV UWVSRQVE®! 7KH &32 V QDP H LV
RQ WH FKDUHU DQG WH FXWRP HUV WM SOFHG WHWH + H [XWKHU DGGHG \WDW& KDU H=RQH FDO@
FHQAH DJHQN DUH WDICHG R UHP RIMO \BINH RYHUDQG UHVRIH DAVXHV 1Q UHDOWP H $ QG Ll MFDQQRWEH
Il HG \WWH WDP  Z LQJ XIGH WH FXWARP HUWR D FRP SHWRUV FKDU HUVR HQUXUH WWH. J HVWKH FKDU H

+ DU DQLDOR UHWFWIG WH LGHD \KDWEX\WRP HY QHHG R EH HGXFDWIG DERXWFKDULQ) 7 KH DQD®J\  KH
XVHG ZDV ,&( QRERG QHHGV \R XQGHUABIQG KRZ D GHVHOHQIIQH Z RUW R UHIXHOD FDU 7KH VDP H
VMBQEDUG VKRX@ DSSO® W (9 FKDULQ) 7KH QG V NE IV VR P DNH WH H SHUHQFH VHDP GV +
WURXIK IQQRYDWRQY @\H DXWR FKDUH DQG SOUJ DQG FKDUH + QRWR WDIQ XVHY \R QDYLIDM W
VKRUFRP 1QIV

7KH) GHW FRQRP LFV & RQYHWDWRQ

7 KH SDQHOWHQ WKUWG R WH FRP P HUFIDOYHKIE®! VHI P HONVZ KHUH \WWH HFRORP LFV Rl HBIFWILLFDWRQ
DUH LOFUHDVIQI ® FRP SHAX)J + EXWZ KHWIH H HFXWRQ FRP SO LW LV DAYR KL KHVW

6 DQGHHS * DP EKLWURI 9 HIM&R GHVFUEHG WHU P RGHOWDWI RHV Z HOEH RQG FRQYHQUWRQDO!IQDQFIQ)
9 HWM® HQIDIHV IGHWRSHIDRY ILRP WH P RP HOMKNH EHIIQ FROVGHUQ) HBPWLIFDWRQ +  KHGIQ
WHP EXIQ WH EXVIQHW FDVH IGHQM \WH W KWDWHWDQG VWIKFUMUH \WHLUDSSURDFK EHIRUH DQ IQYRIFH
HYHQ H MW 2 QFH IXQGHG 9 HUM® P DQDIHV \WH HOMH GHSRWHFRAWMP  OQG  JUG FRQCHPRW
HQHU\ VXSSO 2 (0 VHYIFQ) EDWMY UHSOFHP HQWDQG HQG R ®DVH @HR\ F®! 7KH RSHUDWY GDVH
P RGHOVHYHV R SXUSRVHV IMIBNHY RZ QHWKLS UMN Rl WH RSHUDWRUV EDDQFH VKHHWDQG MIRDQVIHWY
WH XQFHUBIQW R D VWDP DWUQ) DWHWFOW R D SDUV EHMUHTXISSHG R P DQDIH IW

2Q 7&2 DWXP SWRQV * DP EKW Z DV FDQGIG DERXWWH QP W RI HDUD SIRMFWRQV 7KH P RW/
IP SRUDQNYDUDE®! IV EDMAY @H DQG UHDOZ RS GO IV EHIIQQIQ) R UHYVH HDUIHU DWXP SWRQY

) BHW IXQGHG B\ 9 HUM® KDYH ®RIJHG  ONK NP HWHV RYHU  \ HDLY Z MW EDWMUHY VWMDDW  \ABAM

R KHDWY ' HD\LQ) EDWMAY UHSOFHP HOMMIQUIEDQ® P SIRYHV RSHIDWRU ,55 5 HQHZ DEGI HQHU\

LOMI UDWRQ FDQ WHGXFH HQHU\ FRW B\ U °  SHUN®P HWH + IDUP RUH LP SDPWKOWDQ QHI RIDWY

P DUICDO 1P SIRYHP HQN HOHZKHWH 1Q WH 7&2 ) RU @UH IRP DWWKFNY (XQQQJ P RIH \WDQ

NEP HWHV D GD\ RUEXVHV XQQQJ NEP HWHV D GD\ KH VDIG WHUH LV QR UHDVRQ QRWR JR HBFWE

+ ISD\ V IRUWHOD

$GQD - DIQRI ' WYQ IDP HG \WH RSHUDWRUV SHWSHRWH Z W HTXDOFOUW 7 KH LOMUFW EXV P DUNHWLY
WO ° GHVHO $Q (9 RSHIDRUZ W RSHIDWY FRW Rl DSSWR IPDM® U SHUN®P HWH KDV D
FRW\DGYDQWI H RYHUGHVHODWDIRXQG U~ SHUNBP HAH $ VDYIQJ R U SHUNBP HWH DFIRW ~ ONK
NE&P HWHV D \ HOUWDQUDMY R U @K LQ DQOXDOVDYLQIV +  HQRXIK \R UHFRYHUWH SUHP [XP SDIG
IRUWH ( 9 DWHWZ LWMILQ URXI K® WUHH \ HDLY/

7 KH GHVHODWHWI HW FKXUHG DIWUILYH \ HDWY 7KH (9 DWHWIL EDMY @H LV Z HOP DQDUHG FDQ XQ
SIRGXFWHO IRU W \HDW/ 0 DNLQJ WDW@RQIHU XQZ D\ SUIHGIFWE®! + WWRXIK 1LQDQFIQ
VKFMUHY $0 & FRYHUIDUH DQG EDWAY UHSOFHP HQAZ DUDQMA + 1V Z KDAGHWLP LOHV WH WIQXUH RI
ILODQFLQ] WDWFDQ EH REVBLOHG 2 Q @UH IRUP DWIRKFNV XQQQJ P RUH WDQ o NE&P HAHV D
PRONM VKH\DIG SDEDFNLY R \HDWY ZIW FROADFW Rl VR \ HDLY YIDEG! DWIUHL KWSUFLQJ
HTXLYDBIQAR GHVHO . DUMH\ + DUt DQLDGGHG WDW \ HDUGDVHY RQ @U H IRWP DWFRP P HUFLIDOYHKIE®N
DUH LQFUHDVIQI ® YIDE®! DQG DMDRWYH |RUERW RSHIDWRLY DQG \WMHUFX\ARP HY/
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7ZR: KHH®LY DQG WH 6 VBQGDLGLVDWRQ * DS

-\ RALDQWQ +DUFKDQGDQ Rl %RO\ DUM EWRXJKWWH : V DQG : V VHIP HOMOR IRFXV + WH
FDMIRY Z W WH KLIKHWW 9 SHOHADWRQ 1Q ,QAD 7KH 7&2 FDVH KHWH Z DV VHWBIG DV IDUEDFN DV
© KDAWHP DLOQV XQUHVROYHG LV DFFHW VR IDVWAFKDU LQJ DZ D\ ILRP KRP H

VRO DWW KDV GHSBAHG  °  FKDUHY VHYQ R XQTXH XVHY HYHY P RQM
' HOYHY DQG JLJ Z RUINHWY DFFRXQAWIRU  ° R XWDDWRQ 7KHP DNRUW  ° IV FRP LQJ ILRP
7IHU DQG FIMHV ZKHH GDIO® FRP P XWLY WDYHOBRQI HUGMBQFHY DQG QHHG RS XS FKDUIQJ DZ D\
ILRP KRPH 1 H& RN GHOUW KH REVHYHG GUHAV® FRUHDWY Z W XWD/DWRQ DV P RUH FKDUHWY JR 1Q
XVDIH VN URFNHW

7KH FRQHARU WBQEDLEVDMRQ SUIREGIP  KRZHYHU UHP DIQV XQUAVROHG IRUE R DQG WUHH Z KHHBILY/
7KH JRYHURP HOAKDV SXEQVKHG WIIQEDUEY EXVWKDV QRWP DQCDWG WHP  + H GUHZ D SDUD@ICZ W 8 6 %

& QRERG \RGD\ DNV Z KHWHUD SKRQH QHHGV DQ 13 KRQH RU$ QAURIG FKDU HU EHFDXVH WH WWBQGDUG
ZDV P DQGDMG 7KH VDP H FUW LV QHHGHG IRU : DQG : FKDULQJ FRQQHFVRY/ + DUFKDQEDQ
DOR QRMG WDWYROY DUK IV ZRINQI Z W DGEMRQDO2 (0 V \R H SDQG EWDQG FRP SDMEIDN  Z WK
OXQFKHV H SHAMG 1O \WH QH] WA R TXDUWMY

7KH5 HFHOW HWAS VID & UVLY 7 KDW& KDQJ HG WH & RQYHW/DWRQ

7 KH SDQHOFRVHG Z W D TXHWIRQ DERXWIH :  HWW\S VID RICFUMY DQG Z KDWMWP HDQV IRU( 9 DGRSWRQ
7 KH UHVSRQVHV Z HUH XQLIHG

6 DQGHHS * DP EKIU 7 KH IXWWUH EHFDP H \WH SUHVHQW7 KH Z DUGG Z KDWiIKH J RYHWQP HOAZ DV W 1] R
GR IRU\ HDW/

. DUMH +DUADQL  7KH IQGRIRQ SRIQVMWZ HQWE\ 1Q ) HEXDY° 0 DUFK  ( GIRMLIEDIRQ IV DQ
IWHYHWAE®! SURFHW QRZ W QR BQJ HUD FKRIFH

$GQD-DIQ 7KH P RWH W JR HBIFWE [V QR BRQIHUVXWBICDEIDNV + MLV FRP P HUFIDO : KDWD WP H \R
EH SDUAR WK1V

$UN 3DWO ( QHU\ IQGHSHQGHQFH KDV EHFRP H D P DWAYH IRFXV IRUHYHY FRXQW 7 KH IXWUH LV QRW
FRPIQJ + MW DOHDG KHWH

$QUKXP DQ' I DQUKX RIIHIHG D P HDVXUHG QRM 7 KH RSSRUMQW LV UHDO KH VDIG EXWIMDOR SOFHV
UHVSROVIELDV RQ HYHY ENHKRGHU R GHIYHU RQ WHU SURP IVHV 1Q D 1DIU DQG WDQVSDUHQAP DQQHU
6 KRWIMUP JDIQV SXWXHG E\ DQ. SDWRI WH HFRW WP FRX@ GIVFRXUDI H DGRSWRQ MWDV IMIHDFKHV
W P RWMFUMFDOARI H

+ DUFKDQGDQ HQGHG Z W D SHYRQDOWRY  + LV IDWHU 1Q %KXEDQHVZ DU Z DIWG V[ KRXWY 1Q D SHWRO
TXHXH DQG FDP H DZ D\ Z W RQD U ZRUK Rl IXHO 7 KDWHYHQQI  KH FDOBIG K1Y VRQ DQG DVNHG KIP
R 1QG QHDUE\ GFDMRQY IRUSOFIQ) (9 FKDUHY , D@D\ V \WRXJKW2 GVKD Z RX@ EH @W \R WH ( 9
SDW +DUFKDQEDQVDIG , WIQN \WDWKDV FKDQIHG
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5 DKXOL D VHDVRQHG \MFKQEDOH, SHWQ / MIXP IRQ FHQ ( 9 EDWMUHY
DQG 9% 66 ZM RYHU \HDW Rl H SHUHQFH LQ P DQXIDRMUQI |DFLOW
VHXS SUWRFHW GHYHBSP HQN DQG SURWFW H HPXAWRQ  YDVHG 1Q
%DQI DRH DQG 6 KHQ KHQ KH SURYIGHV \MFKQIFDOBIDGHWKLS DQG HQG \R
HQG SUIRMPWVXSSRWWR FRP SDQHV DFIRW J@®EDOP DUHW  +H FDQ EH
UHDFKHG DW ER@QHQHU\ # JP DICFRP

7KLY DUWF®! GAVFXWHY \WH XSFRP IQ) WHQGV 1Q WH 9% 66 LQGXWM  ° $K  $K  $K FHOY
DAMHPEBGIOR 0: K 0: K% 66 FROEIQHU HGA VWP V

: K\ DIH%( 66 FDSDFMMHY JHWMQJ ELIJHU

/ DU HUFH@ KDYH &Z HUFRWV KL KHUR\ F®! @H DQG KL KHUHIILEHQR

/ DU HUM AP / KDYH UHGXFHG DWHP E® FRW

/ DUHUM WP V/ KDYH BZ HUEDDQFH R VA VWMP FRW

/ DUHUM WMP  KDYH &Z HUP DIQIMQDQFH DQG BZ HUIDIOWUHV

/ DU HUM VWP V XWVH B OQG DQG 1HZ HUSURMPAGIYHCEDDQRH Rl VA VWP V/

7KUWHH QHZ  J HOHWDWRQ FH@Y DQG VX R QHZ  J HOHUDMRQ %( 66 WIFKQR®RJ LHV

$K /)3 SUVP DWF FHQY DUH EHIQ) DGRSWG B\ FRP SDQHV \WDWGR QRWZ DQWR LQYHWIQ QHZ
P DQXIDPXUQ) @HY DQG Z DQWR XVH WH H MM @HV WDWSIRGXFH — $K FH 7KH AP HMIRQV
DIHYHY VP IDUWR  $KFH : KIBIWH  $K FHOGP HQVRQV DUH DIRXQG PP \WH

$K FHOGP HOMRQV DIH HWP DWG \R EH PP DFFREQ] W D P DQXIDRPXUHU \WDW
OXQFKHGD ~ $K FHO

FOMMUFRQEIQHURI D 0: K% 66 XVMQ)  $K FHQ
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. $K  $K /)3 SUVP DWF FHIY DH EHQJ SOQQHG LQ QHZ P DQXIDFWUQI @OHV DQG \WH\
FDQ EH HWHU SURGXFHG 1Q D ZIQGQI DQG OP IQOWRQ = WIFNQJ  SURFHW 7KHVH FHQ@ DWH

XQGHURIQJ 1IQDOYDIEDMRQ LQ SIBWSURMFW DQG Z LOHQMUP DW SURGXFURQ VRRQ 7KH\ DUH VXIWG
IRU & KRXU SIRMFW 7KH IQFUHDVH\WHH MY 0 : K FROBIQHUFDSDFW R~ 0: KZLM

$SKFHOYDQGW  0: KZMW  $K FH ,\WWDHYVPIOU 6 3 SDFNV @\H WH RQHV 1Q
0: K EXWNH KDYH FOMMY IQMDGR  FOMMYIQWH 0: K% 66

7TKH  0: K% 66 WLHTXUWHV WHQHZ® MXQFKHG  0: UDWG 3&6 7KWV 3&6 FRQLIXUDWRQ LV
MVWHQMUQI WH P DUNHWDQG LY VWOXQGHU RIQI FHUVLFDWRQY

7KH 0: KW 66 XVHV D YHU P RGX@UDSSURDFK W FDSDFIW V] 1IQJ ,\WFDQ EH XVHG 1Q P XQ\6GV R
RV IRUHYHY 0: K SIRWFW) RUH DP S® D 0: K SURWRWZ RX@ XVH VXFK FRQBIOQHY/

IOAMDGR ~ 0: K% 66 FROBIQHY

6 P LOWD $K FHQ@ VXFK DV $K DQG
RMHU OUHU /)3 SWPDW FH@ DWH QRW

WME® IRU  SIRGXKFWRQ  RQ  H MY

P DQXIDPMUQ) @HY DQG WHTXUWH QHZ @QHV
WH FDQ RQD EH SURGXFHG YID WH @P LODWRQ

= WOFNQJ SURFHW GXH \R WHU GUHUM] H
/ DU HUM] HG FH@ DUH GLILEX@WR SURGXFH 1Q WH
Z103AQ) P HNRG

7KH @UWHUWH FHQ EHFRP H WH &RZ HUWH
P DQXIDFWUQJ DQG WDZ P DWMUDOFRW EXW
WH KDYH SRRU WHUP DO P DQDIHP HQW VR

WH & UDW Rl XVH EHFRP HV D FRQVWDLQW
7KHVH FHQ DUH EHIQ) LOWRGXFHG IRU &

KRXU SURMIFW 7KH DUH QRM HWUHDG. \R EH $ K PHOBURGXFHG XMIQD
XVHGIRU & SURMFW DQG IWZ LOWINH D Z KIG OP LQDWRQ SURFHW
7TKHXVHRI  0: K 9% 66 LV Z HOVXLMG VR Z RIN Z WK H DA 0: 386 IRU & SIRMFW
DQG FDQ DOR EH FRP SDWE®I ZMW ~ QRV Rl 0: 386 IRU & SUIRWFW 0: 3&6 IVDQ

R@HUGHWI Q WDWKDV EHHQ 1Q SURGXFWRQ IRUD ZKIB! W DV OXQFKHG W VXIVD 0: K% 66 RGHU
WDQWH 0: K% 66 G-MJQ 0: K% 66 FDQDAOR UHSOFH \WH RG SURMFW \WDWKWD/H 0: K
% 66 DQG DUH GXH IRUFDSDFIW DXJ P HOWEMRQ

$CEMRQD® VRP H FRP SDQHV KDYH OXQFKHG ~ $K $K $K DQG $K FHOY 7KH
DUH DQJRIQJ IOR P DW SIRGXFUWRQ VRRQ 7KH\ DUIH \BUHWMG\RDFKIHYH 0: K DQG 0: K VWWMPV
DQG KLJ KHUFDSDFIMV

7KH WFH IRUGU HUFHQY Z LOFRQWOXH DQG WHWH LV QR @P IMWMR KRZ ELJ] WH FDQ J HW %aXVWWMLV

FRP HV DWD FRW\VDQG WHTXILHV FROWEQMOQYHWR HQW |RU FH@P DQXIDFWUQ) FRP SDQHV DQG
% 66 DWHP E® FRP SDQIHV
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' HBL (9 3RAR\ KDV EHHQ QRWILHG DSSTDE®! ILRP - X® R
0 DUFK 7KH * RYHQP HOWZ L@ LQYHWVU FIRH ZKI® ' HBWMY DUH
H SHAMG \R UHFHLYH QHDWD U FURWH 1Q EHQHIW

OR57+ VWJQVO RSV ZIW 7DV 0 RRW/ $ VKRN / H @QG DQG 6Z WK
0 RELOW IRUWH' HEL1&5 RG WKFN EXV IHS@FHP HOWVFKHP H
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-%0 (&2/,)( O RELOW DVXEMIGDY R -9%0 $XW KDVWDIVHGU  FLRWH
IRP 02 $AMODMY R VXSSRWWH GHS® P HOAR HOFWE EXVHV
DFUIRW ,QGD -9%0 SOQV\R JURZ W RSHIDMRQDOI GHWURP R
EXVHV RIHUWHQH W P RQNV

( BPWME 7KFN FRP SDQ. ( QHU\ ,Q O RARQ (,0 VHFXUHV DQ ,15

FURWH LQYHVWR HQW5 DYIQAD ( QHU\ /P WG 5(/ KDV IQYHWMG ,15
&RV DQG WH RWHU VKDUHKRTGHY R (,0 KDYH LQYHWMG DQ HTXDO

DP RXQW, QFRUSRUIDWG RQ 0 DUFK (,0 1V DQ DWRFIDM YHQMUH R
5 DYIQAD ( QHU\ / [P WMG VKDUKR@GIQ) 3 RWD@RF HOW (,0 Z 1@
FROWOXH R EH DQ DWRFIDW HQMV R \WWH 5 ( / Z LW D AN

Y%DW ( QHU LHV WDLVHV U &WRWH IQ D 6HUHV $ IRXQG GG B\ N\ &DS

9 HQMUHV Z WY SDUFISDVRQ ILRP H MM LQYHWRLY =HSK\ U3 HDFRFN , Q@D
0 DQNQG 3KDWP D ) DP I® 2 HIIEH ( [ FHO,QGXWWIHV ) DP I® 2 IIIEH DQG -,72

YDW FXUHQ® KDV D FDSDFIW RI 0 7$ IRUEDWMY VKUHGEQ) DQG
07$ IRUK\GRP HB@XW\ 7KH FRP SDQ KDV D QH®RW Rl P [FUR | DFLOMV
VSUHDG DFIRW ,QAD R 07$ \R REWIQ WH IQSXWIRU EDWAY

VKUHGGEQ) DQG D EDWAY  UHIXUEIWKIQ) FDSDFIW RI 0: K

-6: * UHHQ 0 RELOW LQYHW LQ / IWIXP 8 LEDQ 7HFKQR®RILHV DQ
HOMSUWH P RELOV SOMWRP  %DFNHG B\ ( YHWRXUFH & DSIMIO / WIXP
8 UEDQ P DQDIJHV RYHU WISV GDI® WWRXIK RYHU YHKIE®NV
DQG FKDUHY VHYQ) RYHU  HOMSUH FXRP HY/

* XKIWP EDVHG (9 PREIMV SOMRP 7UHYHO KDV WDLVHG

P LARQ IQ D IXQAQJ IRXQG FR GG E\ ,QAD $ FFHRIDRUDQG ) IQYROH
7KH IXQQV ZI® EH XVHG IRU IGHW H SDMRQ \WFKQR®J\
GHYHBSP HQAVP DUNHWY)  DQG RSHUDWRQDOMMQI WHQQJ

%dNH R * UHHQ 7HFK / LP WG KDV VLJ QHG DQ 0 R8 R DFTXLH D VVINH
1Q 3RVIW 9 0 RELOW 7KH WDQUDPWRQ DIP V \R FRP EIQH ERW FRP SDQHV
RSHIMRQV 1Q (9 UAMIO GDVQI  IIQDQAIQ)  FKDUILQ) IQUDVAKPMUA - EDRAY
VZDSSIQ)  I®HAP DQDI HP HQWDQG DIMUVDBN VHIEHV \R EXIE DQ IQMI UDMG
(9 PREIOV SOMRP 1Q ,QAD $I\WMU FRP SBMRQ +1WQ 3DO 6 DNDQL LV
H SHAMG\WR EHFRP H&( 2 R %d\NH R
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8 VHG VZ R Z KHHBIUS@WRIP 6 SHHGIRR KDV WDIVHG U FLRWH IQ D VHHG
IXQAQ) URXQG BIG E\ $\RP LE & DSMIIO 7KH IXQGV Z L@EH XVHG \R GHYHBS
W $, HDE®IG WFKQR®J\ SOMRP H SDQG GMUEXWRQ  \MHQI\WHQ
2 (0 SDUEHYKISV DQG VFD®! IW GHDBU DQG UABIOQHERIN 6 SHHARR
SOQVWR H SDQGIQR °  FIMV WURXIK D ILDQFKIVH BIG P RGHO

%DFN 0 DW ( QHU LHV KDV WDLVHG IQDQ) ' , EDFNHG SUH VHHG
IXQAQ) IRXQG BIG E\ D 86 EDVHG DQIHOQYHWRU 7 KH %HQI DXX EDVHG
EDWAY UHR\ F@ DQG FUMFDO P IQHDY WHFRYHW FRPSDQ VDIG \WWH
IXQAQ) ZI®EH XVHG IRUEDFN PDW WHIQQ) 5 ' IRFXVHG RQ /) 3
EDWHUHY GHYH®SP HOAR EDWAY UHA FOQI WFKQR®J\  DQG H SDOVIRQ
R VDBV RSHUMRQV DQG FXWWRP HUDFTXIMWRQ

+\ GHUDEDG EDVHG HBIFWE P REIOW FRP SDQ ( ®FW4 KDV FRVHG W
HDUWD VHHG IXQGIQJ IRXQG Z WY SDWFISDMRQ [RP ( DUDVHHG 9 HQMUHV
( VHQ ( QMSUVHY DQJHOQYHWRY DQG +1,V 7KH FRP SDQ. VDIG WLV LV
IW [LWAMH WLDOIXQGQI URXQG DQG WDWMKDV UHP DIQHG SURIMJE®! VIGFH
LOFHSWRQ

$IUFDQ H P REIOW FRP SDQ. 63,52 KDV FRVHG W IXQGLQJ RXQG DW

P LARQ IRARZLQJ D P LARQ LQYHWP HQWIWRP 1 HZ 7 WDIY
&DSIMDO ( TXMIQH ,P SDFW) XQG ' HQP DUN DQG 1 HZ WDLY & DSIMBO DUH
IOFOGHG 1Q \WH 0 WIVH 7KH IXQAQ) Z I@VXSSRWKH H SDOVRQ R
IW EDWHY VZ DSSIQ) QHERWN  LOGXVIDOIRRBUQADQG (9 LQIUDVAKFWMUA
DFURW IW $ IUFDQ P DUNHW

A

. &KDULY LQWDWKFMMH 86 PI@RQ DFIRW  SIRWMIFW VXSSRUMY P RUH WDQ
FKDUIQ) WIMRQV LQFOGQ) RYHU ' & IDWWFKDU HY/
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7D OXQFKHV WH 6 lHUD HBGFWF 689 DWDQ IQARGXRRU
WBWJ) SUFHRI U / DNK " HOYHUHY WWIBWWURP -XO

. ° NP WDQH
e N KEDAWY
e °  NPSKIQ W

« ) DWFKDUIQ NP 1Q

. 1P 7ROXH
. 36 3RZHU
o ' XDOO RRU4 : '
PIQ+« 9 / DQG9 9 FDSDEIW

0 HIFHGHV %HQ] ,QGID MXQFKHV WH 6 H WILUMB+(9 6

&OMW SUFHG ILRP U FURUIH / DXQFK ( GMRQ ,WsDILY D
N PRWRU FRP EIQHG N
NP :

\MUER SHWROHQILQH Z W D
1P D N KEDMU a

NP KWP HRI VHFRQGV

$P SHH @XQFKHV WH 5HR 9<% BZ VSHHG HOFWE VFRRWU
DWU ZW D NP KWSVSHG FOPHG NP WDQIH
/)3 EDWMAY QW WRIDJH DQG NH GW WA DYDIDE®! 1Q
IRXUFRBXWY/

/

/73 HOIPWE (DQJH DQG D °

5 HYRG\0 RRW/ MXQFKHV 59; HBFWEF EINH DADQ LOWRGXFVRU SUFH
RIU  ONK DIWUDSSTFDE®I30 ( ' 5,9( IQFHQIWHV ) RBZIQI \WH
IP SBP HQBMRQ Rl WH QHZ ' HBL( 9 3RTE\ FXWRP HY/ [Q' HBLZ LOEH

DEGI W RZQMWMDQH WKRZUWRRP SUFHRI U WH FRP SDQ. VDIG
. NP ' & WDQIH
. N KUHP RYDE®I10 & EDWHUY

« N O0IG' UH3060 PRRU_
« W NPSKIQ VHRQV
7RSVSHHG NP SK

. HHZD ,QGID MXQFKHV IW H VFRRWU WH . HHZ D\ +\ SHYRO\6
DWDQ LOAMRGXFWRUY SUFHRI ,15 ([ VKRZRRP

e« N K10& ' XDOEDWMY DUFKIWMFMUH

« 3 DUDIBICUHP RYDE®! EDWHY SDFNV

e ' & FHWIHG (DQIH NP

. © FKDULQJ) IQa  KRXWY/

. OIGPRXQMG3060 _ N SHDNSRZHU 5DMGSRZHU N
e ° NP KIQ VHRXV

« 7RSVSHGR NP K

N SHDNSRZHU
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83 JRYHWQP HOM@IJHG RIl  6Z WK 0 RELON H EXVHV \R VHYH WH XSFRP 1QJ
1 RIGD ,QMUDIWRQDO$ LBRW &0 <RJIL $ GWDQDW DOR LQDXIXUDWG WH 1 RIGD H EXV
GHSRWRUFKDULQJ P DIQMCODQFH  DQG | GHAWRSHIDWRQY

0 HIKDD\ D MXQFKHG W 1lUWW  HBFWF EXVHV XQGHUWH 30 HYXV 6 HZ D
6FKHP H SDWR D VDQPURQHG IBHWRI  EXVHV %XVHV RIHUD FOIP HG ~ °

NP WDQIH VHDW SOV GUYHU DQG IQFOGH * 36 HWANAWY DQG
Z KHHBKDIUDFFHW

5 DNIWVWDQ I@JJHG RIl (. $ 0 RELOV HEXVHV LQ - DISXU P DINQJ SKDVH RQH R
DQ EXV RGHU Z W RSHIDRU & KDUMUHG 6 SHHG DFUIRW HLIKWFMHY DZ DUEHG
XQGHUWH 30 H %XV 6 HZ D LQMDWH

7D 0 RRW/ VHFEXUHV RUGHY/ IRU HOFWE FRP P HIFLDOYHKLFGN
VSDQQQJ VP DOFRP P HIFIDOYHKIE®N SIEN XSV a WKFNV a DQG
EXVHV a IRU XVH DFIRW HFRPPHUFFH ®IMWV )0&* )0 &'

GAVWEXWRQ P IQQ) WMHO FHP HQAVDILBRWDQG SDWHQI HUDSSTEDURQY

8 WD7HFK &HP HOWGHS@®\V  HBFWF KHDY\ GXW WKFNV  \RQQH
ZIW ( QHU\ ,Q 0 RUWRQ IRUFTCNHUMDQVSRUWAMRP 5 DNIWKDQ \R WH ' HBL
1&5 UHJIRQ FRYHUQ) D BDGAWIGFH R IRXIK® NP

+LQGXWIQ =LQF GHS®\V D VRQOH K\ EUG HBFWE
FIDQH 6DQ\ ,QGID DWW ' HEDU VP HIMU LQ 5 DNWWDQ
7KH GHVHOHBFWE FWDQH IV H SHAWMG W DYRG a

\&2 /H DQQXD@® YHWXV IW GHVHOSUHGHFHWRU

" HELYHY DQG %DNDVE XVR SDUZHU\R GHS® YDNVE ,. , H FDUV
IRUDWP 1B GHOYHY  IQFOAQ) 7IHU  FAMV ZIW D VHFRQG SKDVH
a XQW SOQUHG IRU °  7KH 5,., & RIHY D
FOIP HG DQIHRI NP

* IHHQ ' UYH 0 RELOW DQG ) XUBIQFR H SDQG WHIU( 9 &I MIFV SDWZHUKIS
IRP %HQIDXX IR ' HBL DQG +\ GHDEDG \BUHWY D SKDVHG VKLWRI
a & YHKIFON R (9V
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([IFRP HOWY WH ( XURSHDQ FKDULQJ P DINHWZ WK LW 6SLQ
$WKRPH (9 FKDUHU IHDWUQ) DSS EDVHG FRQARY G QDP IF

@DG P DQDIHP HQW DQG DQ D@Z HDWHU GHVIQ +  EXIGIQ) RQ IW
VXSSO WAVZIK  JBREDR (0 V

%RO\( DUK DQG &KDU H=RQH SDURHU \R HQDEGI XVHLY \R
@FDWM DFFHW DQG SD\ IRUFKDW HY DFURW ERW QHE RUW
WWRXIK D VQI®! DSSTFDIRQ 7KH IOMIWDWG QHERW
FRYHW RYHU IDW\FKDU IQ) GBFDWRQV IRU : V

YRO\( DUK SDUQHY ZIW 0 DSP\,QGID \R PDNH W : (9 FKDUIQJ
QHERWIN GVFRYHDE®! WURXIK O0DSP\,QGD QDYUUDUWRQ SOMRWPV
0 DSP\,QAD FXUHQ® HQEGN WH GVFRYHY R (9 FKDUHY
DFURW , QGED WURXJ K. IQWI LDWRQV Z W P XQIB®! FKDUILQ) SDWEHWY
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2@ &HD 7THFKQRRIHV 2&7 JHW %6 FHUMLFDARQ IRU LW /)3
F\ @QGUFDOFH@XQGHU, 6 3DW (& + D IIWWRUDQ
,QEDQ FRP SDQ  7KH FHODAOR P HHW ,6 3DW DQG 81

WBQEDWEY 2 &7 IV GHYHBSIQJ ERW 10 & DQG/ ) 3 FHOMFKQR®I LHV

0 HFZ 1Q 7HFKQR®J LHV ,QGLD DQG ) IDXQKRIHU,: . 6 KDYH VLI QHG DQ
ORS IRU WFKQFDO FRDERIMRQ RQ WH P DQXIDFWUQI DQG
GHYHBSPHON R VIQMIHG QHRG\PIXP LWRQERWRQ 1G) H%
SHWP DOHQWP DIQHW 0 HFZ1Q SOQV \R HWBEQ/K D P DQXIDRXUQ)
IDFLOV 1Q ,QED IRUMQMUIHG 1 G HY% P DI GHW VHYIQ) HBIPWEE P RELONV
IQGXVAIDCP RRY GHIHQFH DHURVSDFH DQG5 ( VHRRWY

1$1 *HHQO HWDQXG 6L®] IRP D -9 1%$1 6I® * UHQ HWIRUQKNXP IRQ
EDWHY UM\ FOQ DQG FUMFDOP IQHIDY UHFRYHY  7KH IDFLOWV 1Q $QGKWD 3 WDGHWK Z 1@
B HW 073$% R VKUWHGAQ FDSDFIW DQG 073$% R K\ GURP HW@XULEDO

SURFHWIQJ FDSDFIW DFURW \&I R SKDVHV  SURGXFLQJ EDWMY JUDGH P HBOVDW /L &R 1L
0Q S&$0 DQG&$0 &DWRGH$FWHO DWUDO

/ IQHDUH 3RZHUWR SIRFXH  *: K Rl /)3 FHW $K SWP DI IURP
&KIQDV 5RQINH ( QHU\ 5-( 7HFK IRUIW % 66 P DQXIDPMUQ] SOWRWP
5-( 7HFK IV D ®DAQ) &KIQHVH P DQXIDPXUHUR QNIXP LRQ EDWMY FHQY

(02 (QHU\ HOMY WH KHDY\ FRP P HUFLDO YHKLF®! VHIP HQWZ W DQ

9 FDSDEGI EDWHY SOMRP /)3 DQG 10& FRP SDMEGI IRU EXVHV
WKFNV  TUHIKW DQG FROMKPIRQ [QGXMDO YHKIEGN  LOWI UDWQ)  EDWHLY
FKDUIQJ WHUP DCP DQDJIHP HQWDQG P RQWRUQY

(02 ( QHU\ KDV DOYR SDUHHG Z I 5 HYDP S 0 RVR VR GHS®R\ ®Z VSHHG H VFRRWLY [RU
OWP 1B GHIYHY B Z W XQW 7KHVFRRMY XVH (02 V. N K=H@BDF EDMY NP
WQH a P QAWM IDWFKDUH

' KRRW7 LDQVP DMIRQ WHV XS Z I 51GH 9IMRQ ,VIDHO \R
GHYHBS $' $6 DQG QMM HQAVP RELOA VDIHW WMFKQREJI LHV
@FD{Q HG IRU, QGIDQ IRDGV
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91Q) DVWW,QGID VLJQV O R8V ZIW 7DV &DSWMPO DQG 6KULDP ) LODQFH IRU
G-DOUIQVHORY  IIDQFIQ) DQG PXOWRP HU  YHKIE®!  IICDQAIQ)  UHVSHRYHO
IOFOGEQ) XS R RQ URDG IXQAQ) RSWRQV IRUEX\ HWY/

6Z WK 0RELON VJQV ORBV ZIW 6KULDP * LHHQ ) LODQFH
UHABIO IIQDQFIQ)  DQG 3XQIE 1 DARQDO %DQN  UMBLOFKDQQHO
IIODQFIQ) \R H SDQG FXWWRP HUDQG GHDBIUIQDQFLQ) RSWRQY

6ZIWK OREION KDV WIQHG D PHPRDQGXP R
XQGHUABQAQ) OR8 ZIW ' UYQ \R WHQUWHQ (9 GDVQ
VROMRQV |RUIW FXWRP HW/

'UYQ DQ (9 GDMQI SOMWRP IRU KHDY\ FRP P HUFIDO
|GHW KDV SDUHUHG Z W %4@RQ( 0 RELOW \R ®DVH DQG
GHS® HOFWE WKFNV ,Q \WH IIWMSKDVH  HOIPWE
WKFNV Z LQEH GHS® HG IRUD FHP HQAIQGXN FX\WRP HU

0 XWRRW& DSIVROVI QV D 3 UKHIHUHG ) LQDQFHU$ J UHHP HOWZ W * LHDYHV ( GIFWIF
0 RELAOW WR VXSSRWHIAALODCQFIQ] IRUOWHYY HBIFWE : V

0 DMAU O RRU : RUNV SDURHWY Z IM 6 KULDP ) LODQFH DV UHAWBIO
IIODQFIHUIRUIW $( 5$ HBPWE P RRUA FO! U HWY Z LGHUDFFHW
IQ71HU P DUNHW

+\GHDEDGEDVHG H : 2(0 4 XDQMP ( QHU\ SDURHY Z LW
+HR )LQ&RWE DQ 1% & W PD\H HORPWE VFRRMY P RWH

DIIRUEDE®! WURXIK |®f LE®! ILQDQFIQ) RSWRQV
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