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JUXUH  8MQJ WH81' 55" MOWMUS HUIHQFH 6FRUHFDLE | RU& MV DQG IWEDMY RQ
WH 7HQ ( WHQADY IRUO DNQJ & IMHV5 HMBHOMR LQORWP HIHARYH' 55 DRARQ SOQQQ)
81' 55
)LUXUH 0 DS Rl WH5HSXEQE Rl 0 DXUMKV ( ] LBRQO DSV
)LUXUH 0 DS RI 3RW RXY * RRI®! ( DUK 'DW 62 12$$ 86 1DV
1*$ * (%2 ,PDIHU $ILEXV
YLUXUH  * HQGHU* DS HARQRP\ SURILBI IRUO DXUMKV : RUG ( FRQRP IE ) RUKP
YLIXUH  $ QQXDODYHUDI H P HDQ VIXUDRH DIUWP SHUDWUH LQO DXUMKY
© RUB YOQN* IRXS
)LIXUH 9 DUDELDN DQG WHQGVRI P HDQ VXUDFH WP SHUDMUH DRURWO DXUMKX\B
VHDRQDCR\ FO® © RUB YDQN* IRXS
YLUUXH  $ QXDOSUHASIMMRQRI 0 DXUMKY © RUG %DQN* IRXS
YLIXUH  9DUDELON DQG WHQGVRI SUHASIVIMRQ DRIRW O DXUMKXVBVHDVRCDCR, F®!
© RUE 9DQN* IRXS
YLUIXUH  3URMIPMG GHSDWXUH | LIRP QDVWUDOYDUDELON Rl DYHUDI H P HDQ VXUDAH DU
WP SHIDWUH LQO DXUMKVZ W WHQGV © RUS 9DQN* LRXS
YUXH  3URMIPMG GHSDWXUH | LRP QDWUWDOYDUDELON RI SUHASIMIMRQIQ0 DXUMKY
ZIWWHQGV © RU YDQN* URXS
JUXH  3URMPMG VHD GIYHORKDQI H IQWH 0 DXUMDQ ( [ FOMYH ( FRQRP [F =RCH
UHDWYH R © RUB %DQN* IRXS
JUXH  (\WHMDO FRUHDUG UKV
JUXH  (\WHOMDO FRUHDUG UHVXOV
YUXH  (\WHQADO FRUHDUG UHVXOV
YJUXH  (WHOADO VFRUHFDLG UMKV
YUXH  (\WHMDO WFRUHDUG UHVXOV
YUXH  (\WHOMDO WFRUHDUG UKV
JUXH  (WHMDO FRUHDUG UHVXOV
YJUXH  (WHOADO VFRUHFDLG UMKV
YUXH  (\WHMDO WFRUHDUG UKV
JUXH  (\WHMDO  VFRUHFDUG UHVXQV
JUXH  3RW RXY RYHIDOWRHDLG UKWV
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7DEGI 0 DIQCDWRQDADQG BFDOXQGHWENQ) VRQ DEOSVMRQ LQ 3RW RXY

7DEGI  SHEYDOAMEN-KRGHY DQG WHUNA URGNV UHVSRQMELMAHV1IQ 3RW RXLYV
7DEG  +IMRUF FIP DM KO DGV DITHAW) 3RW RXIV

7DEG 0 DIQWCHRI WH P SDRARI F@IP DM KD DGV RQVHRRY/ IQ 3RWV RXLY UDWG KLIK
PRGHDM RUBZ

70ECGI 0 DDQWCHRI WH IP SDRARI F@P DM KO DGV RQ SRSXOWRQ J URXSVIQ 3RW RXLY
WDWIG KLJ K PRGADM RUBZ
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0+/83 0 IOV Rl +RXMQ DQG/ DQG 8 \H 30QQQ)

0/*' 550 IQMA Rl / RFDO* RYHUGP HOADQG ' LVDWMUS IMN O DQDI HP HQW
01,8 O0LlQMM R 1 DARQDOQ IDMAKXRXH DQG &RP P XQW ' HYHERSP HQW
1 E6 1 DUH EDVHG 6ROMRQV
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7KLY YDVHICH 5 HSRWSWRYIGHY DQ RYHYHZ R

WH WMV R FIP DM UMMAHQRH DQG GMVDIMU
SUHSDUIHGEHW 1Q WH AW Rl 3RW/ RXY 1Q
0 DXUMKV $V WH HIHPW Rl FTP DM FKDQIH
GR QRWRFFXU 1Q DMRODMRQ W1V FUMFDO \R
XQGHWEQG KRZ WH  LOMIFW ZIW DG
LOMO\ RWHU UMWV DQG YXQHDELDAHY 7KLY
UHSRWV XWDHV FRP SUKHQLYH  HYIGHQRH

EDVHG UMN DWHWP HOMRRE R J XIGH XUEDQ
SOQQQ) DQG SRIA  7KH ILWMWFRP SRGHOARI

WY 9DHIH 5HSRW IV D FIPDM UM
YXQHUIEION DWHWP HQV 593 \WDWIR@RZ V
WH &RYHODOW Rl 0 DRW 1Q 6XE 6DKDIQ
$ IUFDR/ P HWRGR®]\ ' D IRUWH 59$ Z DV
FROFWG WUWRXJK D SIRFHW R GHWNRS
UMDUK HJ ®FDOHG FIP DM GDWEDH

/ B\ GB/ 5H] IMMU) RXQGDARQ :  RUB 51N 3R
GDB 1Q FRP EIQOMRQ Z W P XGMWWEN-KRGHU
COD FROPIRQ ZRUWKRSY DQG GO
YDIGDARQ ZIW NH WENKRGHY 1Q 3RW
JRXV 7KH HRQG FRPSRQHON Rl WL
YDHIOH SHSRW VXKSSRUMG WH 0 XQFSDO
&IW &RXGAOR 3RW/RXY 1Q IGHOW IQJ

SURUW HOMI SRIQN VR VWHQIWHQ XUEDQ
SOQQQ) 1Q WH FROM WRI FIP DM FKDQIH

XMQ) WH 81'55 ' DMDWJ SHMTHQH
6FRUHFDLG IRU&IMHV P HWRGR®I\ 7KLV ZRWN
Z DV FDUHG RXWIQ FRVH FRIERDARQ Z W
WH 81' 55 S5HIIRQDO 2 IIIFH IRU $I1UED

FROMEXWQ) VR WH MRIQNZ RISOQ Rl WH
5HJIRQDO &RRGICDMY &RPP IWWMH Rl WH
0 DNQI &MHV 5HTHQN IQUWDWH  1Q
$IUFD ZKIFK &/ (, $IUFD DQG 81' 55 FR

FKDU

7KH AWB/ \FRUHFDUG Z DV FRP SGMWG WIURXI K
D P XOVWEN-KRGHU SDMASDRY  Z RIWKRS
KHG RQ 2 AREHU 1Q 3RWW/ RXLY
7KH HYHQVEWRXIKWRIHMHU — DIWAQGHHV
ICFOGQ)  RIIFADY IURP WH 0 XQHASDOKIW
&RXQACRI 3RW RXIY 0 &&3/  Z W MWRYHU
RQHWILG R VREODWAQGHHY EHQI ZRP HQ
7R HQWUH \KDUHG XQGHWMIQGIQ) DP RQJ DD
WENHKRGHY WH ZRUWKRS EHIDQ Z W DQ
IOARGXFMRQ VR NH FIP DM FKDQIH DQG
GMDWU  UMOHQFH  FRQFHSW  EHRWH
FRP SOMQ) \WH VFRUHFDLG SURFHW
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$ SDWASDRY DSSIRDAK ZDV XVHG R
WDQIXOM  GLIHHQN \RXUAHV RI LQRWP DARQ
HJ GHWNRS UMDUK @HG H SHIHQRHV
KRXHKRG\B  SHIAHSWRQY R FROPWHO
GHWLP ICH WH AWB/ UKV 6HYHUDOO [QIVAIHY
DG GHSDUR HQWV IQWMMRQY  IQYROHG  1Q
GLMDWMU UMN UHGXPARQ DQG P DQDJ HP HQWZ HH
UHSUMVHOMG LOFOXGIQY

. 7KH 0 XQASDO&IW &RXQAORI 3RWV/ RXLV
FROAMAQ) RI WH &KIH ([ HPXWYH

. /RFDO MDWMUO DQDI HP HOAR RRUGICDRU

. HIDH' HSDWR HQW

. 3XECF+HDON' HSDWR HQW
3XEQF ,QUDAXPMUH' HSDUWR HQW
/ DQG 8 \H DQG 30QQQ) ' HSDWR HQW

7KH 6FRUHFDLG WKPWURV WH DWHWP HQARI D
AW DRXQG 81' 55/ 7HQ (WHQMDY [RU
0 DNQJ &IMHV5SHMOHQWV) UXWH  WADQ DOR
EH XVHG \R KHS P RQVRUDQG UMMHZ. SURT UHW
DQG FKDDIQJ HV1Q WH [P SGP HOMARQRI 7KH
6HQGDL )WPHZRW IRU ' DDWMU  5ON

SHGXPWRQ ,Q DGEGMRQ W

WXSSRW WH EDWHOH DQDOMY IRU

SUHSDUDWROQ Rl WH GMDWMUUMN UBHGXPWRQ DQG
UHMAOHOAH VADW LRV
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7KLYV YVHEH 5 HSRWWHYHY VR WDQUDWA FRP S®f FTP DM DQG XUEDQ GHYHBRSP HOAMUMW IQR DFRHWE®! DPARCDE®!
IQIRUP DARQ | RUP XQIFLSDCDXWRUMEY DQG WH YX@QHDE®! FRP P XQUWHVWH VHYH &RP SGMQ) WH59$ DG
6FRUHFDLE LQ FRP EICDARQ RSHQHG GIDR XHV RQ URMAHQRH DQG GVDWMUSUHSDUHGQHWLQ 3RW RXLY 7KH UHVXEOV
IGHQWIHG ®FDOFDSDAW J DSV WDAWVBIMG VR EH DGGUHWHG YID VL HWG FTP DM DQG GIVDWMUI LQDQRH WDIQQ)
VELRUHG R 3RW RXVBXQT XH FROM W7 KH SURFHW UHSURVHOMG WH [ LLIMAVIMS 1Q HWEEQKIQI DFRP P XQW Rl
SUDPWFH WIDWSURP RV P X GIYHOFREDERUDARQ DQG HQJ DI HP HQVDRIRWMHY RI J RYHGP HOVAYIORAHW WH

SUWYDM VHRRU DQG DFDGHP ID | RUHYIGHQRH DQG H SHUHQAH EDVHG UHMIHORH S@QQQ]
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7KH SHSXETE R 0 DXUMXV LV D \P DOIMDQG
GHYHBSIQ) WDM 6, 6 GFIDMG 1Q WH
,QGIDQ 2 AHOQRII WH HDWMUQ FROWARI $ [UFD
JUXH WLV DQ XSSHUP IGGH! IQFRP H
80, QDWRQ DQG KRGV WH VHRQG O HW
HRQRP\ RQ WH FROMHQWE\ SHU FLSWD
*'3 : RWB 9D * RXS D +DVQ)
EUH® UHDRKHG KLIK LOFRP H WRWXY 1Q
EHRWH WH &RYIG  SDQGHP IE \HYHHO
IP SDAMG WH HRQRP\ W IV QRZ IQ
UHFRYHY 0 DXUMKVBHARQRP IE SIRVSHUW LV
XQGHSIQHG B\ JURZIQ) VHRRW \XFK DV
VRXUWWP  1LQDGQADO VHYIFHY P DQXI DRMUCQ
IQRWP DARQ DG FRP P XQFIDVMRQ
WIKQR®J\  VDIRRG  SIRFHWMQI  UHDO
HWDM DQG RXAWRXUAQ) * ®EDO) LQDQFH

7KH FRXQMB/ ([FOMYH (FRQRPIE
=RQH ((= \SDQVDSSWR[IPDMD® P LORQ
NPa DG SURVIGH \XEWEQADO P DUCH
UVRXUAHV WDW S@ D YMIO IR®I 1Q WH
HARQRP\ 0 DXUMK\BHFRGRP\ LV SUHGIPWMG
VR GLYHWL\ [QMR KLI KHUYDOH VHRVRWY/ XK DV
P HGIFDORXUWWP DQG DJ R SIRFHWIQJ 1Q WH
IXH $)*

$VRI 0 DXUMKV KDV D SRSXOMRQ RI
RYHU PIGRQ SHRS®! SUHGRP LQDQWD
QGRO DXUMDQV DQG 0 DXUMDQ  &UHRGN
0 DXUMXVKDVDVARQJ +XP DQ' HYHBSP HQW
QGH +', R 81' 3 DQG WH
SRSXOMRQ KDV D @H H SHABCQR RI

\ HDLY DERYH WH J ®EDCDYHUIDIH DQG WLV LV
UH OFWG Z IW WH SRSXOWRQWHZ Q) RGHU
Z W Rl 0 DXUMDQV EHQJ RYHU
\HDWRI DIH 6VIMYMEVO DXUMKV

7KH MDQG KDV D P 1@ \WRSLFDO P DUMP H
FOIPDM FKDDAMIMMAG E\ VER  GMAGRW
VDRQ/ D ZDP ZHW \XPPHU IRP
1 RYHP EHUWR $ SUODQG D FRROU G Z IOMU
IRP  -XQH VR 6HSWPEHU 0O DXUMKV
0 HWRWR®J [FDOBHYIFHV D 50QDOWN
XGHYHQ®  GMMEXWMG  ZIW  KUKHU
SUHASMMRQ [Q WH FHQADO SOWDX DQG
GUHU FRQGIMRQV DBQJ FRDWEOUH] IRQV 7KH
P HDQWP SHDMHLY  y& GXUQ) \XP P HU
DG V& GXUQ) ZIQMU )HEUDU LV
WSLFD® WH Z HWAMAP RO Z KIGBI 2 PREHULY
WH GUHMV:  RINYDQN* URXS

2) 3257/28,6 0%$85,7,86

JWUXWH 0 DSR WH5HSXEGFRI 0 DXUMKV (] LRQO DSV

0 DXUMKV LV KLJK® YXQHDE®! R YDURXV FIP DM FKDQIH P SDFW
63, 7KH IMDQG QDARQ LV BFDMG 1Q WH 6RXW :  HWQGIDQ
2RDQ 6 ,2 RFRQHH EHWH SRMQI WWR WH R FRQH HDWRQ
Z KIFK WSLFD® RAFXWEHE HHQ 1 RYHP EHUDQG 0 D ,Q DGGIMRQWR
AFBRQHV 0 DXUMXV FRXQM LIV H SRVHG VR DQ DUD R RWHU
FOP DM KD DGV IFOGIQ) WRWP V DQG WEDOWU HY VRUHQADOUDIQY
I@RGV DG IOWK IBRGY OQOMIGHY GURXIKW DQG VHD GIYHOUMH
7KHH KD DBV SRVH FKDBIQIHY VR WH HFRQRP\  HRRV VWP V/
KXP DQKHDOK DQG Z HEEHQ)  DQG QYHIKRRGV

7R DGGUHW WHVH YXQHUDEIOAHY WH * RYHUGP HOARI 0 DXUMKV KDV
XQGHYENHQ YDURXY [QUWDAYHY DIP HG DIWMAHQI WHQQJ)  UMMIOHQRH
WURXIK LOMI UDMG FRDWEO] RQH P DRI HP HQW XUEDQ SOQQQY
DQG GMOWMU UM UHGXFUWRQ ADWAJIHV ([ DP SBV IQFOGH WH
&P DM &KDQJH $GDSVWMRQ 3RIA ) WDP HZRW WH
1 DARQDO" MDWMU 5N 5HGXPWRQ DQG 0 DQDI HP HQW 6\WDMYJ LE
) WP HZRWN IRU R DQG WH 1 DARQD® ' HWP IQHG
&ROMEXMRQY 1' &V XQGHUWH 3DUV$ J UHHP HOW
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* HRI WDSK\

3RW RXLV LV \WH FDSIMECAW RI 0 DXUMXV DQG IV RFDMG RQ WH QRUNZ HFVAFRDWARI WH MDQG ,VWSDQV DQ DUHD RI

NP a DQG LV ERXQGHG E\ WH ,QGIDQ 2 AHDQ VR WH Z HWADQG WH 0 RND 0 RXQMEIQ 5DQIH VR WH HDWY 7KLY \ADWMI LE
FRDWEO®FDARQ KDV SRMRGHG 3RWV RXLY DV WH FRXQM V HFRQRP IF DQG DGP IQVADAYH KXE Z W W GHHS Z DIMU
KDUEERXUEHQJ RQH Rl WH EXVIEMAIQWH UHJ IRQ

7KH AW @4V DAP HDQ VHD BIYHIDQG IWJ HRP RISKR®J\ LQFOGHVDP [ RI VDQG\ EHDRKHV FRDWEOBZ OQGV KIED \WUDIQY

DQG XUEDQVHG DUHDV - SDUEXOUD DURXQG WH Z DMUURQAV7 KH AW V QDMUDOGUDICD) H IQFOGHY WYHW VXFK DVWH * IDQG
5LYHUL RUK : HWZ KIFK SO\ VD NA UR®I 1Q VIXUDFH Z DWMUP DD HP HOAEXWLY SIRGH VR IBRRGIQ) GXUQI KHDY\ UDIQI DD
HYHQN 0 DXUMKXV 0 HMRURER] [FDOBHYIEHY 508G GHYHRSP HQMY GUDMEDD UHGXAQ) \XUDFH SHUP HDEIOW

UHVXOMY 1O J UHDMU XQRIT DQG GHRUHDVHG LQIIGMDMRQ ' RRU D HADO 8 UEDQVDMRQ DQG @QG XVH FKDQIH KDV
UHGXFHG J UHQ\SDAHY FROMEXWQ VR D UHGXPURQ LQ DIUTXDMN  XUEDQ KHDAMDQG H I HPW DQG H DFHEDAY |@RG UMWV
GXUQ) H WHP H WD $ @P D DQG - RGHV © KBl WH AW KDV EHQHIMWG [URP \J QUIEDQANHZ HIDI H \E VWP

XSJ WDGHY RYHUWH SDWKDD D FHOMY ZIW  WHDWG Z DIMUVHIYIEH UMVHIYRILY IMWAMORAFDMRQD® H SHUHQRHY O XIG
SROMRQFKDIIQIHV : ,2 0 68 DQG81 +DEMDWV

&P DM
3RWV RXLV LV MWWDWAG Z IWLQ WH WRSIFDCP DUMP H F@P DWF ] RQH W FRDWEOBRFDARQ H SRVAV IVWR WRSIFDOR FRGHV DG
VRWP XU HV Z KIFK DUH EHFRP LQJ P RUH | UHT XHQADQG LOMQVH GXH VR F@P DM FKDQIH ) UXWH 50101 DOIQ 3RW RXY
IV HDWHO ®&Z FRP SDHG VR RWHU SDW Rl WH MDQG  DYHU LQJ PP DQQXD® O DXUMXV 0 HWRUR®J LFDO
BHYFHV +RZHYHU WH AW H SHUIHQFHV RAFDMRQDO IQMQH WDIQDD HYHQV GXUQ) R FRGQHV RU \iXP P HU
WXQGHWMRWP V Z KIFK RIWIQ UHVXANQ IOWK [ BRGIQI GXH VR SRRUGIDICD] H DQG XUEDQVIARQ 6HD GIYHOUMH DOR SRVHV D
J QUEDQAMBQ) WP MR BZ OLQ) FRDWEOLQ UDWAKPXUH DQG FRP P XQUWAY ) RUWH SHURG GDD | RP
WH WEH J DXJ H GFDMG DW7 URX ) DQIDURQ LQ 3RWV RXLV \VKRZ V D UMH 1Q WH VHD BIYHORI DERXW P P SHU\ HDU KLJKHU
WDQWH J REDCDYHIIHRI PP SHU\HDU 0 DXUMKVO HWRURR] LEDOBHYLEHV

4
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YUXWH 0 DS RI 3RUN RXIYV * RRJ ®f ( DUAK

3RSXOMRQ

Q WH SRSXOAWRQRI 3RW RXLY Z DV

Z W DQ HT XDOVS@AEHVE HHQ Z RP HQDQG P HQ 81

' DD 7KH AW DOR KDV D WJQUEDQW
WDQUMQ) ZRINQ) SRSXOMRQ Z KIFK IV HMP DIMG
W EH EHVEHQ DQG SHRS®!
: ,206%$ DQG1 +DEMDV

( FRQRP\ DQG HP S®&\ P HOW
SRW/ RXLY IV WH HFRCQRP IF FHOAH RI O DXUMKXV
EHQ) ERW D GUYHUDQG EHCHIADY R D QDAWRQDO
HIRWWR JURZ WH VHYEFH HRQRP\ 7KH FDSIVWO
AW SOV D SDMWEXOW MJQIFEQVWRG! 1Q ECGH
HRCQRP\ 1QGXMAIHY \XFK DV PDUMP H \WDGH
WXWP  IMKIQ) DG INK SIRAHWQ] 7KH SRW
KDQGBeNV Rl 0 DXUMK\BH \MLDOWDGH SO\ QY
D NH URGI LQ KISP HQNVEHVE HHQ RWHU FRXQMHV
WR 7KH AWB/ SUP DY URGI ZIWIQ WH 1DKHUHY
VHARULY SIRFHWMQ) DQG H SR IMK + RZ HYHU
IMKIQ LV DQ P SRMIQNVOMHIKRRG DRPWMW 1Q WH
AW ZIW D NP IMKIQ) UHVHYH HAREQKHG RII
WH FRDWRI 3RW/RXLY 1Q 7TKHH LV D
XEWEQADO P DQXIDAXUQ) VHRARU 1Q 3RWV/ RXIV
ZIW D IRFXV RQ W{ WBN FKHP IFDY DQG SOMEV
&RQMHUHD  IQGXVWIHY ®FDMG EHRQG WH AW
@ IW VXFK DV P DQXIDAMUCQ) DQG VRXUMP  SURYIGH
FUMADO IOBXW Z KIFK \XSSRWWH AWB/ VHRRWY/
: ,20 6% DQG81 +DEMIWV
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'DM 6,2 12%$% 86 1DN 1*$ * (%2 ,PDIHU

$ILEXV

- REV GFDWG 1Q WH FOSWRORW DIH RIWRQ | LA@IG E\

SHRS®!I MMQ 1Q VKWRXQGEIQ) DUDV DV IV HMGHQRHG
B\ WH W QLUFDQMADQUMMY) SRSXOMRQ UHDWH VR
WH AW SRSXOMRQ 8QHP S®\P HQN DMV [RU
ZRP HQ DQG \ RX\WK 1Q 3RWV RXLY DUH

VI QIEDQ® KUKHU WDQ WH CDARCDO DYHUIDIH

$ GP IQVADARQ
0 DXUMK\B / RFDO* RYHUP HQWS PW SURVIGHV
WH ®U MDWYH 1UDP HZ RN IRUGHP RAIDAE HIIHAWYH
DQG DFFRXQEE®! \\ WP V Rl ®FDOJ RYHUP HOWV 7KH
$FW PDNHV SIRYMRQ IRU WH  HWEEQKP HQWV
IXGPRQV DQG SRZHY Rl RFDODXWRUMEY \XFK DV
0 XQASDO&IW &RXGAY 0 XQASDO7RZ Q & RXQAY
9L H &RXQAM DQG ' MAIPWERXGAD 3RW RXLV IV
JRYHOHG B\ WH 0 XQHASDO&IW &RXGAOR! 3RW
/ RXIY WV FRP SUMHG RI QQH GHSDWR HQV

. 3URFXUP HOADQG $Z DBV

. $CGP IQVADARQ

.« ) LCDCRH

. 3XECE,QUVAKPMUH

./ DQG 8 \H DQG 30QQQ)

. HIDH 3XEQE + HDOM

. 3DUWDQG* DUBHYY

. /IEWDY




+ HDOMFDUH

7KH J RYHUP HOARI 0 DXUMKY IXQGV SXE@F KHDOMFDUH VR HOVXUH
MV IUHH Rl FKDUJ H IRUERW AW HQV DQG ®QJ WP UIMGHQW ' U
$ * DIRRU-HHARR +RSIMWO GFOMG 1Q SRW/RXIY IV D NA
KHDOWFDUH SUIRYIGHUIQ WH DUHD ,Q DGGWRQ VR SXEQF KHDOKFDUH
WHUH LV DQ RYHDUKIQ) |RFXV RQH SDQEQ) WH P HELFDORXUMP
VHARURQ WH MDQG

( GXFDARQ
7KH 8QYHWW RI 0 DXUMKV IV G®FDMG CSSWR[IPDMO NP
RXWGH R WH AW $V WH RGHWDQG O HVAXQYHIW 1Q WH

FRXQM!  IWSD\V D FUMFDOUR®G! 1Q CDARQDOGHYHERSP HQMQ IW
FROMEXWRQY VR HGXFDMRQ UMVHDURK DQG IQQRYDMRQ 0 DXUMK\B
8 QYHUW Rl 7HFKGR®J\ 1V DOR GFDWMG 1Q 3RW RXY RITHUQ) D
WDQJ H Rl XQGHU WDGXDWM DQG SRWYUDGXDWA GHI UHHV

* HQGHU

7KH SHSXEQF Rl 0 DXUMKV FROMXHV VR PDNH SWRIUHW 1Q
DGYDQAQ) ZRP HQ®/ DQG JLWMB WKW DQG WH DMIAGP HOWRI
JHQGHU HTXDOW 1Q WH FRXQM 81 : RPHQ (6$52

' HVSIW WH W QUIFDQASURI UAW P DGH VRZ DBV UHP RYIQJ [RWP DO
EDUWIHY VR DFKIHYIQ) JHQGHUHTXDOV 0 DXUMKVIDQWRQ® %
R IO WH * ®EDO* HQGHU * DS IQGH  : RS (FRQRPIE
) RXP 7KH JHQGHUFRQOM WRI WH FRXQM  UHSUAVHQW D
XQTXH VWYDARQ Z KHIH 0 DXUMKV IV IDQNHG ™ IRU + HDOK DQG
BXIYDOZ IW DQ H FHBIQMARUH Rl > @QG DOR [HDWUHV D
KUK ( GXFOMRQ $WHIQP HOWV VARWH Rl JUXH  )RU
( FRQRP [F 3DWASDARQ DQG 2 SSRUMQW WH FRXQAI DRKIHYHG
DQ DYHUJ H GBYHOFRWMHRI EXWRU3RQAFDA P SRZ HP HQAW
KDVD®Z \FRHRI




JLUXWH  * HQGHU* DS HFRQRP\ SWRILGBI IRUO DXUMKYV @ RUG ( FRQRP [F ) RXP
6FRIHVDIHRQD WR MDB®I ZKHH  UHSUHVHON VKH RSWP DOVVYDAWRQ RUCSDUWD

0 DXUMK\B &P DM &KDQIH $ FW KDV P DGH SURYIMRQ IRU D GHSDWR HOWR! &@ DM &KDQIH \R VENH IOR
FROUGHIDARQ J HQGHUZ KHQ IMFRP P MMRQV WYGIHV RQ FIP DM FKDQIH 81 : RP HQ(6$52 KRZ HYHUZ WK
Z HON J HQGHUEDVHG SROAFDCHP SRZ HUP HQWVP RUH Z RUN LV QHHGHG | RUWH FRXQAN B/ Bl DODQG VRADADP HZ RUIN VR
EH LHHOPWYH Rl ZRP HQ® QHHGV DQG HIHFWD SRVMYH FIP DM MVWEH WDWDOR SURP RWAV HTXDOSDWASDARQ
2 GXA\DQ D

&XGUDOYDOHY DQG VRADOQRWP V WSIFD® DAL Q D WDGIMRQDOURG! DV SURVIGHWY Rl FKIGUHQ DG HTBHU FDUH R
0 DXUMDQ ZRP HQ DQG WXV WH.  XVXD® FDUWN UMVSRQUEIMHY IRU D ELRDG WDQIH R QRQ P DINHWRU GRP HME

DPRYMEY : RU 9O $VWXFK FIP DM FKDQJ H DQG HQYMURGP HQBOGMDWMY UHSUAVHQAD WUHDWR Z RP HQBY/
KHDOM DQG QYHIKRRGV

) RRGVIQ 0 DXUMXV KDYH DIIHAWMG P DQ. 0P LOHV FDXMQI GDP DI H VR KRP HV DQG KRXVHKR@ DQG |RUVRP H I DP LOHV
HYHQ IRRG XSS@HVZ HH DIIHAMG $VZ RP HQ WDGIMRQD \SHQG P RUH WP H WDQ P HQ RQ KRXVHKRE P DQDJ HP HQW
WH IBRGV FRQMEXWM R IQFUHDHG EXWBHQ RQ ZRP HQ HVSHAD®M [RU FBDQ XS SXBRVAV @ RPHQ DIH RIWQ
UNVSRQUE®! [Q WH P M DMRQ Rl WH HIHPW DQG DGDSWRQ Rl FIP DM FKDQIH B\ VXSSRUAMY WHU IDP LOHYV DQG
VRAHMHY 81 : RPHQ (6$52 7KHWH P SDFW DUH P RUH | DUUHDRKIQI IRUZ RP HQ DV WHVH WP H FRQUXP LQJ
DGGMRCDOMVAY UHVXONQ DGYHIH HITHPW RQ WHUKHDOK FDXVHG E\ VIWHW DQG IDWI XH ) HP DB KHDGHG KRXVHKRGV
DUH DOR P RUH @\HO R EH SRRUWDQ P DB KHDGHG KRXHKRGV [ XWKHUDGGIQ) VR WH EXUBHQV WDMUHVXEOM URP
FOP DM P SDRW 7DQGUD HQ 50 RREXU HADO

$' $37$7,21 32/,&<$1' &2 00,70 (176

7KH * RYHUP HQARI 0 DXUMKV LV D SDW VR WH 6HQGDL) UDP HZ RUN DV R DQG WDWIHG WH 3DUV $ J UHP HOAIQ
7KH * RYHUP HOMVXEP IWHG W 1IAVL DARQD® ' HMWP IOHG &ROMEXWRQ 1' & VR WH 8 QWG 1 DARQY
) WP HZ RN & RQMHOMRQ RQ &@P DM &KDQIH 81) &&& 1Q DIWU Z KIFK IMAKEP WMG DQ XSGDMG YHWIRQ 1Q

RXEQ) HQKDQRHG VU HW DQG VAWDWAJ LHYV IRUERW. P W) DARQ DQG DEDSVIMRQ $ Q XSCDMG YHMRQ Rl WH
1' & WVH SHAWG IQ
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7KH 1 DARQDO&.@P DM &KDQI H $ GDSVMRQ 3RIR ) P HZRWN 1 &&$3)

DPV \R IQMIUDM FIP DM FKDQIH IOR FRUH CDWRQDO GHYHBSP HQVSRIAHY SOQV DG WDWIIHV  7KH
) P HZ RS/ SUP DY REMPWYH IV VR HQKDGPH WH UMIHGARH Rl N HFRQRP [F VHRRWY P M DM UMWV VR KXP DQ
VHWBP HQN DQG LI IDWAKRWUH DQG DYRIG FDVXDOAHV UHDWG VR FTP DWW KD DUV 2 WHUSRTHAHY DQG SOQV DGGUHW DQG

LOWI UDM FTP DM FKDQJ H LR QDWRCQDCDQG GFDAQWMAWRQDA P HZ RUW DV FDQ EH VHHQLQ 7 DE®

DOSHYEFHV
300 6WDWI\ " HVRUSVIRC
&P DM &KDQI H 7KIY) UDP HZ RUN SURYIGHVJ XIGDQRH | RULOMI UDAQ). FTP DM UHMIHQRH QMR CDWRQDOGHYHESP HQWHP SKDVWMQJ
$ CDSVIMRQ3RIR HFRV WP EDVHG DEDSVIMRQ \KWIACDE®! UMVRXUFH P DQDJ HP HQWDIQG FDSDAW EXIGHQ) IR DGGUHWWH [P SDRA
) P HZ RUN Rl FTP DM FKDQI H RONH VHRRRW/VXFK DV D UEXGMUH Z DMU DQG FRDWE] RGHV

1 DARQD® ' HMP L1QHC
&ROAMEXVRQ
XSGDMG

0 DXUMKV\XEP IWMG DQXSGDMG 1" & 1Q IQFUHDMQ) WH FRXQWI B/J UHHGKRAH I DV * +*  HP IMIRQV
UHGXPARQ J RDAWRP W B FRP SDUHG VR EDVHIEH ( P IMRQV UHGXPARQ VLI HWIGFOGH P I DARC
JRDO/|RUWH HOHU\  \WDQUSRWVZ DM LOGXMAIDCDQG SURGXFH XVH VHRVRY $ QDFFRP SDQLQJ 1° & DRARQSOQ
ZDVGHYHBSHG 1O

7KH 1 DARQDO MDWMU
5N 5 HGXPURQ DG
0 DQDJ HP HQAS FW

7KIYV$ PADIP VVR SUHYHQADQG UHGXFH WH LM R GADWMYZ KIG! P M) DAQ) WHUDGYHYH P SDRW HQKDGRH
GMVDWMUSUHSDUHGQHW DQG UVSRQH DQG [P SURYH P DO HP HOAR! SRWAGVDAMUDPAYIMEY IQFOGIQ) UHFRYHY
DQG UKDELMMARQ

1 DARQDO MDWMUSIWN
5HGXPURQ DQG

0 DD HP HOAGWDMJ LE
JUPHZRWNIRU R

7KH) WP HZ RUN RXEGHV D FRP SUHKHOQUYH DSSURDAK VR ' 55 DQG HQKDQAQ) UMIHGFH |, WRFXVAVRQ P SURYIQ)
GVDWMUSUHSDUHGGHW UMVSRQUH DQG UHFRYHU WURXJ K WENHKRGHUFR@ERUMRQ UM I RUP HG GHYHESP HQ/
DQG FOSDAW EXICHQI HIRW

&@ DM &KDQJH$ A

7KLY | RXQGDWRQDCH PAHMEEQKHY FTP DM RUHQMG IQMMWRQY DQG ERGIHY RXAMIQIQ) WHUUHVSROUEIMAHV Z KIE
FU-DAQ) DEGIMRQDOIDARGDCRTP DM SRIEHY VWDMI IHV DQG SOQV

1 DWRQDCH GOSVIDARC
30Q XQGHU 7KH QDARQDCDGDSVEMRQ SOQ IV FXUHMD XQGHUGHYHERSP HOAZ W DWIMEQRH IURP WH* UHQ &P DM ) XQG
GHYHBSP HQV/

0 DXUMKV\XEP WHG [W DGDSVEMRQ FRP P XQFDARQ DV SDUWAR! IWXSGDWMG 1" & 1Q GHVRUEIQ) SURUW
G VHRRWY | RUQMYHMRQ 1O UDWAKPMUA DQG GVDWMUUMN UHGXFURQ Z DWAU DJ UEXOMUH VRXUMP DQG FRDWE] RGH
e PGS P DQDJ HP HQWIIMKHUHY EIRGLYHWW DQG KHDOM 7 KH DEDSVIMRQ FRP P XQFDARQ DR SUMVAIEHVRQIRIQ) DQG

SURSRVHG DGDSVIMRQ DRARQY , QMUDARCDOKSSRWAL UHT XILHG \R LB SBP HOMKH SURSRVHG DEDSVIMRQ

P HDWXUHV

7KH3RIA DP VR JXIGH GHAMRQ P DNQJ DQG DPWRQV | RUHQKDGRHG HQYILRGP HQWCP DQDJ HP HOWHARQRP IE
1 DARQDY QVLRGP HOR GHYHEBSP HQVDQG TXDOV Rl @H IRUWH 0 DXUMEQ SRSXTMRQ ,Q FROVXOIDARQY Z HUH KHG R | XUKHU
3RMA XSGDWM WH 3RIR DIP IQJ VR DO QIWZ W FROMP SRUDY HQYILRQP HQBCRKDEBIQ) HV DQG VKWELQDE®! GHYHBSP HQ

JRDY

6P DWW ,QWDAYH

$VSDWRI 0 DXUMKVBGP DWARIMHVSIRI P FIP DM UMIHQAQ UDVAKFVXUH DQG J UHHQ XUEDQ SOQQAQ) DUH EHQ)
SURP RWG IQ3RWY RXLY 7KHVH HIIRWDIP VR LOMI UDW VXWRLQDELDN QMR XUEDQ GHYHEBSP HZ KLB! DEGUHWMQ)
YXQHEEIMAHV VR FTP DM P SCRW

7DEGI 0 DIQ QDMRQDODQG GRFDOXQGHWEN.QI V RQ DEDSVEMRQ LQ 3RWA RXLY

IRUWH SHSXEQF Rl 0 DXUMKXV SXEQKHG 1Q




(< 67$. (+2/' (56 7+(,552/(6$1" 5(63216,%/,7,(6

0 DXUMK\B& @ DM &KDQIH $ FW GHIQHDMV WH YDURXV IQMYMWRCDORGN DQG UHVSRQUELMAHV | RUFTP DM FKDQI H
7KH $ PARXWICHY WDWKH ' HSDWR HOAR! &P DM &KDQIH Z KIFK 1D XQGHUWH 0 IQVA Rl ( VLRGP HQWERAG : DM
0 DQDJI HP HQADQG &@P DM &KDQIH 1V UVSRQUE®! IRUFRRUGICDAY) DQG [P SOP HOAQY FRP P VP HQV VR LOMIDARQDO
FOP DWW FKDQI H DJ UHHP HQW 1 DARGDOBIYHOREMPAYHY DQG VLI HW DUH VHME\  DQ ,QMUP IQMMUDOS RXQAORQ &P DM
&KDQIH ZKIBI P XGW\ENHKRGHU SDMASDARQ 1V IDADDMG E\ D &P DM &KDQJH &RP P MWH 1Q SUHSDUDARQ IRU
VIADW IHV DQG SOQV UHDWG VIR ERW DGDSVIMRQ DQG P M DARQ

1 DP HRI [QMIMARC ‘

3XEGE  JRYHUP HOMNHRR

7DEGI  5HBIYDOAMWINHKRGHY DG WHUNH (RGN UAVSRQUEIMARV 1Q 3RV RXLY



1 DP HRI LOMXMRC

5RO UHVSRQUELOWV

SHVHDUK DFDGHP I

THKQR®I\ 0 DXUMK
870

7KH 3RWV RXLY
" HYHBSP HQNQUWDWH-
3,

8 QYHWW RI 0 DXUMX\ 8RO VWH RGHWDQG G HAXQYHWW 1Q0 DXUMKY DQG WHUH RUH SO\ V D SLYRVBOR®! 1Q QDARCDOGHYHBSP HQ
8RO WURXJ K WDFKIQ)  UHVHDURK DQG LQQRYDWRQ
8 QYHMWRI

870 LVDSXE@ UMVHDUK XQYHIUW GRFDOMG IQ3RWV RXIY 7KH 6FKRRCRI 6XWRICDE®!* HYHRSP HOADQG 7 RXUMP
VSDWARI 8 70

" HYHE®SP HOASDWZHY

7KH3/' , IVDSXEQF SUYDW DQG AYIORAHW FRORWXP DIP HG DAUHYMIDQ) 3RWV RXIY WIURXI K \MWRICDEE
XUEDQ GHYHBRSP HQADQG WENHKRGHUHQI DI HP HQW, WRFXVHY RQ HOKDCAQ) WH AW V1IQ UDVAKPMUH  FXEOMUDC
KHIMIH DQG HFARQRP [F RSSRUMQWAY

$JIHQH) UDQ DIVH GH

$)' KDVEHHQRSHIDAQ [Q0 DXUMKVMQFH $IWURHDMQ) W DPWAMENV1Q GXH VR WH BYHRI
GHYHBSP HQADRKIHYHG E\ WH IMDOG MGFH IMKDVEHHQVXSSRUAQ) W HFRQRP IE DQG HFARERJ LEDOADQMRQ
$)' KDVEHFRP HRQHRI WP DIQSDWZHY : M WHVXSSRWRI $)'  YIDIW$ GDSVS FARQSURI P DVIRUP Z DM

&RRSHIDARQ$ J HQA
-.&%

8 QWG 1 DWRQY
" HYHBSP HQW
3WRIWPPH 81" 3

" OYHBSSHP HOWS) ' P DQJ HP HQASDQ Z DV GHYHESHG IRUWH/ DQG' UDIQDI H$ XWRUW 7KH SOQ FDXY | RUWH P SBP HQAMRQR!
QDUH EDVHG VROMRQY LH  EDVHG RQWH VHYLEHV\WWDAHFR MP VFDQ SURYIGH VR UHGXFH WH FRXQM B/
YXQHDELON R | GRGV

8 : 7KH(D® : DQQVIRUISO(: $OIQMDAYH Z DVOXGKHG LQ0 DXUMKVIQ' HAHP EHU (: $// EUQV

QMG 1 DARQ/ VRJ HWHUWH 8 QWG 1 DARQVM VWP J RYHUP HOW AYIORAHW GHYHESP HOASDWZHY DQG WH SUYDM VHRVRUVE
é%pml 8 HQKDQFH FRIERUMRQ DQG DFFHBUDMG DPMRQ VR DEGUHW J DSV DQG GHIYHUSHRS®! FHOAHG HQG VR HQG P XQl
( KD DUG HOUD Z DURIQ) K P VWDABDYH QR RQH EHKIQG
- DSDQ, QMEDARQDO

-,&$ IVSIRYIGIQ) DAMWEGRH IQWH DUHDVRI GAVDWMUSUHYHQARQ HOYILRGP HOWDQG |IVKHUHV VR DEGUHW WIHW
IWXHV DQG LV DOR VKSSRUQ) WH P SURYHP HOARI DQ LOYHWR HOAHQYILRGP HOADVD J DVMZ D VR $ | UED

1*2V &62\

81' 3 KDVDQRIILEH IQ3RWY RXLY Z W IWSURIUDP P HVIQO DXUMKVIRFXWMQ) RQIRRG DQG HHU\ VHREXUW
P DUGH FROVMYDIRQ HP SRZ HUQI DUWALDCDA MKHY Z RINGQ) WWURX K WH EGH HFIRGRP \  J HQGHUHTXDOW DX
VIAHQI WHQHG SXETE VHYEHY

&DUMV, 10 DXUH-

&DUMVO DXUMXVVXSSRWH FOGHG SRRU RURWHLZ IMH YXQHIDE®! LOGYIGXDY WURXI K FRP P XQW
GHYHEBSP HOMADIQQ)  DQG IQFRP H J HOHIDAQ) SURVMRW

<89%

<89$ B/RYHIDUKIQJ IRFXVIVWH Z HOEHQ) Rl FKICUHQ DQG \ RXQ) SHRS®! HVSHADM WH P RWYXQHIDE®! 7KH
ZRIDRRWIRXUNA DUHDV KHDOY. HGXFDARQ HP SRZ HUP HOWDQG HP S\ P HOW

&HOWH GB GXFDARQH
GH' HYHBSP HOASRX
®V( QDVO DXUAHQ
&(' (0

&(' (0 ZRUWZ W YXQHEIEG! FKIGUHQ LFOGIQ) GMEBGIG SRYHW VIMENHQ RIBKDQHG KRP HBM/ DQG DEXVHC
FKICUHQ WURXJ K YDURXV\RADCDQG HGXFDWRQDCSUR] WP P HY

) RIGDARQ3RXU 7KIV1* 2 IRFXVHVRQKROME FKIG GHYHESP HOAMKURXJ K HGXFDARGDOSURI UDP P HY IRRG DG DQG UMGHMD
/B QDFH 7THUH G
FDUH
30
e 1 R 7R 3RYHW LD SKIDQMURSLE RU DAMMRQ Z KIFK IV GHGEDMG R WDQM RUP DWYH VRAVEAP SDRAUKURX] K | RRC

DIG HGXFIMRQ IOMYHQARQY HOVLRGP HOBCDPRMWAY DQG SHYRQDOFDUH | RUWH HGH® DG GAEGIG

! RPHQZIW ' DMOELOAH

. Z' 1VDQDWRADMRQZ KIFK DGYRFDMVIRUWH W KW DQG HP SRZ HP HARI Z RP HQZ WK GADELDMAHV VIR HDEG [
P RUH IGFOMYH DQG HT XIMZE®! HQVLRGP HQW




1 DP HRI LOMIMVRC

5RO UNVSROUELON

gmmwu:umw 0 DXUMKV3RWV$ XWRUW Z DVMHWKS XQGHUWH 3RWS FW VR UHJ XOWM DQG FROARCERWVHRRLY
0 DXUMKV+ RMOIDG
5 HWIXUDQAS VWRADARC $+5,0 UHSUMVHQOWV DQG SURP RMVH IOMUHVVRI KRWAY DQG UHWEXUDQAIQ 0 DXUMK)

$+5,0

TRXIMP $ XWRUN

7KH7RXUMP $ XWWRUW LVWH UH XDVRY DQG TFHQMQ) ERG\ Rl WH VRXUMP LQGXVIA

&DU R + DOGIY
&RBRUMRQ/ [P W
&+&/

0 DXUMKV
0 HWRUR®RJ IFEDCEHEH

&+&/ IVDWIM RZ QHG SUYDW FRP SDQ DQG WH \R®!I RSHIDRUI RUFRQEIGHUKDQGIR DRRMWAY DABRWY RXLY

2 WHUUHBIYDQAJ URXS\

7KH RIHDOXWRUW UHVSROME®! |RUP RQVRUQ) WH Z HDWHU IQFGIQI] H WHP H Z HDWHU DQG FIP DM

6HDIDUHUB:  HIDUH ) XQC

$ GYRFDWMV | RUWH VRADCDQG HARQRP IF Z HIDUH Rl VHDIDUHLY/1Q 0 DXUMK)

0 DXUMKV 94 RDGFDMQ)
&RBRIDARQ

7 KH QDWRCDOWM EURDGFDMMUIRUO DXUMKV

A

3%* (
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7KH 3RW RXY EDVHIQH UHSRWZ DV GHYHBSHG XMQJ
D FRPEIQDARQ R VIR NH P HWRGRRIIHV 7KH
DAHWP HQN R FIPDM UM DQG  YX@HIELOAHY
&KDSWU DQG  ZHH GHYHBRSHG E\ DCDSWY
WH UHFRP P HQGDARQVRI WH * XIGH +RZ \R GHYHB'S
D 6XWRIQDE®! (QHU\ $FHW DQG &P DM $ PURQ
300 6($&$3 1QKE 6DKDUDQ $ IUFD 3DBIP R HADO
ZKIEK VHW RXW WH P HWRGR®J\ DG
UHSRUAY 1LDP HZ RINIRUGHYHBSIQ) D6( $&$3 ' D
FROPARQ |RUWLY SDWRI \WH DWHWP HQAZ DV FDUIHG
RXAWXVQI D PIHG TXDDMWH DQG TXDQARAYH
DSSURDAK FRP EIQQ) L VAHQMLF GDVD REVIIGHG |URP
WH RQICH G/ UHSRWRUHY SDUEXOUWD WH : RS
YDON&@P DM’ D 3RUEO: RUB YDON* URXS
DQG UHFHOM SXEQKHG 0 DXUMKV &TP DM 5ON
&RXQM 3WRIGI : RWB YN * URXS E LD
OMDXYH BHYHZ IQFRSRIDAMY \WH YDURXY H IMAQJ
QWRQDODQG GFDOSOQY DQG VWDWAJIHV DQG L D
SDWASDRY  ZRUWKRS ZIM UHBIYDQN @FDO
WEN-KRGHY

7KH \DPH DSSWRDFK ZDV DGRSWG VR JDWHU WH
IQRWP DARQ QHHGHG VR FRP SGMW WH 3UHIP LQDU
/HYHO 6FRUFDG  ZIW ICBXW IURP WH  YDURXV
WEN-KRGHLY J DKHUHG 1Q WH SDWASDRY Z RIWKRS
IRPIQ) SUPDY ICBXW \XSSOP HOMG  ZIW(
IQRPDMRQ  IURP UHBYDQNV QMDMMH 7KLY
SDWASDRY DSSURDAK HQXUHG DWW \WENHKRGHLY
IRP DO GUIHHON VHARY UHSUMHOMG DW \WH
ZRUNKRS ZHH DEGI VR SURYIGH LOSXW FRQAIEXWD)
WUWRXIK WHU SWRIHWRQDO H SHWH DQG @HG
H SHUHQRHV Z WO WH AW Z KHQ UHBIYDQAVO HDVXUHY
VR HQFRXUDJH Z RP HQ SDWASDARQ Z HH VENHQ EXW
IQXIEHQN \R UDFK SDUW  $@ LOBXW ZHH
DFFRXQMG HTXD® VR GHIYHU UHVXOV \WKDWDIP HG \R
FDSWH D KROMF XQGHUMIQGQ) Rl WH WMV R
UHMOHQRH LQ 3RWV RXLY

7,
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6P DOIMDQG WMV 1Q WH 6RXW : HVW,QGIDQ 2 FHDQ 6: ,2 KDYH D FIP DM Z KIFK LV KHDYI® LQGHQRHG E\ OUH
RAHDQ D RVSKHUH SKHQRP HQD H SRUQJ WHP R WRSIFDOR FBQHY VHD GIYHOUMH DQG RWHUH WHP H Z HDWHU
HYHQW 7KHVH FTP DWW KD DUGV SRVH I QUIEDQAUMWY VR 1Q UDVAKAMUH @/HIKRRGY DQG HAR WP V. QHRHWVIMAQJ D
FRP SUHKHQUYH XQGHUMIQGIQ) RI SDWADQG SUAVHQAFTP DM WHQGV

,GHOM\ [Q) DQG XQSDANQ) KIWRUEDORTP DM SDIMALY IRUSRW RXIY IVD NH FRP SRQHOAR! GHYHBSIQ) DEDSVMRQ
VADMI LHY GXH VR WH LOMUIFRQCHAMG QDMUH RI QYHIXRRG DRV J HQHUDOKXP DQ Z HBEHQ) DQG WH FIP DM
* LYHQ @P WG AW GIYHOGDWD IRU3RWV RXLY WLV VHPARQ RXEQHY WH KIWRUFDOF@P DM Rl 0 DXUMKV ' XH VR WH
UHDWYHO \P DI HRIWSKIF DUHD R WH IMDQG QDARQ QDARCDOWHQGY DUH LQGIFDWYH RI KIMRUFDOFIP DM WHQGV 1Q
3RW RXY

7HP SHUDWUH
$ YHUDI H P HDQ VXUDFH DLUWP SHUDMXUH 1Q 0 DXUMXV VKRZ V LOMUDQQXDOYDUDELM/ Z IW DQ RYHD@ICRHMQ) WHQG
IRP  y&W  y& EHEHQ DG YJUXH 6P LOW WP SHIDMUA DARWO DXUMKXVBVHDVRCDCR, F®!

\KRZ DQRYHIDQIQFUHMQ) WHQG EHVE HHQ DG ) LIXUH



35(&,3,7$7,21
/RQI WP DQQXDOSUHASIVIDPARQ WHQGY RYHUO DXUMKY EHVE HHQ DG \KRZ \LJ QUIFDQMOWMUDQQXDOYDUDELDN
YUXH  7UHQGV DRIRW WH VHDVRQDOR F®I VKRZ  RQ DYHUDIH D GHRUMDMQ) WHQG 1Q SUASIMIMRQ ) UXWH  %-ME HHQ
WH \ HDWY/ DG DYHUDJ H DQQXDOSUHASIMIMRQ RYHUWH IMDQG Z DV PP ZIW WH Z HMMAP RQMY EHQJ
) HEXDY DQG 0 DUK Z KIB! WH GUHMAP RQM Z DV 2 PREHU 0 HDQ \VIXP P HUWDIQ RYHUWH \OP H SHURG Z DV PP
DFFRXQAMY IRU Rl DQQXDODIQDD: IQMUSUHASMMRQZDVY PP 0 DXUMKVO HWRUR®] LFDOEHYEHV

38" (
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7KHDMDQG RI 0 DXUMKV VKL KO H SRVHG VR VHD GIYHOUMH DQG 3RW RXY EHQJ GFDWAG DAP HDQ \HD GIYHO LV SDWWFXDUD

DAUMN $ YHUDJ H VHD GIYHOUMH 1Q 3RW RXLY EHVE HHQ DQG ZDv PP \HOU O DXUMXV0 HWRUR®RJI IFDOBHMEHV
0 RH UHHOQ® WH UM RI VD GIYHOUMH P HDUWXUHG 1Q 3RW/ RXLY KDV DYHUDIHG PP \HDU O DXUMXV

0 HWRUR®RJ IFDBHWEHV

352-(&7(" & ,0$7( &+$1* (

$OKRXIK 0 DXUMK\B* +* HP WMRQVDUH BZ FRP SDUHG VR RWHUFRXQAIHY WH IP SDRWRI FIP DM FKDQJI H RQ WH IMDQG V
HAR®J IFDO HARQRP LF DQG VRADOM WP V IV XQDYRIGDE®! DQG | RUFFDWAR IGRUHDVH LQ LOMOUW 1Q WH IXWUH 7KH P DIQ
FOP DM FKDQIH UMWV [P SDPWQ) 0 DXUMKV DUH VHD GIYHOUMH WRSIFDOR FRGHY WRWP XU H FRDWEOI@RGIQ) DQG I DK
IGRGV LQFHDHG WP SHIDMUHYV DQG H WHP H Z HDWHU HYHQW DQG SIRBRQIHG GUIRXIKW RS %OCN * URXS E

5MQI RAHDQ WP SHIDMUHV Z LEDOR P SDAWP DUGH HAR WP V DQG FRDWEOFRP P XQWHV E\ P SDPWY) RAHDQ R\ JHQ
GNYHY DQG WH KHDOM Rl FRIDOUHHY 7KHWH [P SDFW Z L@EH FRP SRXQGHG E\ WH HIHFW Rl UMQJ VHD GIYHY Z KIEK
FRP EIQHG Z IW RQJRIQJ R FRGHV DQG P RUH H WHP H SUHAISIVIDARQ HYHQW Z I@UHVXOMQ KL KHUMVHD BIYHOWXU HV DQG DQ
LQFUHDVHG UM\ RI FROWEAQKQGDARQ

7HP SHIDXWH
8 QGHU DOIXWWUH FIP DWW FKDQIH VAHQDURY WP SHUDWUAV 1O 0 DXUMXV DUH SURWIPWG R IGFUHDVH IXUMHU @ RWB YDQN
* URXS E)UXH  8QGHUWH KUK HP DRQVVAHDUR 663 WH P HDQ WP SHIDWUH CDARQYZ IGH IQRUHDVHV | URP

y& GXUQ] WH KIMRUFDOUH HHOAH SHURG RI K R y& IRUWH SHURG K 7KH QXP EHURI KRW
GV 7PO ! Y& LV SIRMPMG \R IQFUHDVH WDSIGO  UHDRKIQY GDVE\ K 7KH QXP EHURI WRSIFDOQJ KW
7PIQ! y& SHU\HDULV SIRMPWMG VR UMH VR QIKWE\ P IGRHQMUY K IDUDERYH QJKW GXWQJ WH

KIWRUFDOSHURG  7KH UMQJ WP SHIDXMUHV Z I@EH DFFRP SDQHG E\ LQFUHDHG KXP IGIW  UHDRKIQ) RQH P ROM Rl + HDW
QGH ! Y& E\ K
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$ YHUDJI H DQQXDOSUHASIVIMRQ GIVHY DH H SHAMG R \KRZ D ®Q) WP GHRUHDVH GXH VR FIP DM FKDQIH ©  RUG 9OQN
* IRXS E )LIXH IRP PP GXUQ) WH KIMRUFDOSHURG \R PP IRU K EXWIQMIDQQXDO
YDUDELOV UHP DIQV YHY KLIK  6HDVRQDOWHQG GLLIHIHGAHV \ViXJ J HVAD SURMIPMG GHD)\ 1Q WH WEWRI WH WDIQ. HDVRQ

DRQ) ZIW DQ IQRUHDH 1Q GIRXIKW +RZ HYHU LOMQH SUHASIMMRQ HYHQW Z L@@HD UHFXU P RUH [UHTXHQMD  Z W
H WHP H SUHFSIMIMRQ HYHONV Z W UMMQ SHURGVRI  DQG \ HDLY SURVIPMG VR RFFXUP RUH WDQ VE [FH DV RIWQ E\

WHHQG R WH  WRHQAXU K XQGHUWH 663 VFHQDUR  FRP SDUHG VR KIWRUEDOYDOHV

3$* (
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8 QGHUWH 663 VFHQDUR \VHD GIVHOVH SHAMG VR WH  FHQAP HWHV [URP W IQ3RW RXY DQG E\

MLV H SHAMG VR UHDFK P HWY XQGHUWH 663 VFHQDUR UHDWYH VR WH KIMRUFDOSHURG : RUES %OQN * URXS
E)UXH  8QGHUWH\VDP HVAHIUR WHHIVD  FKDQAH Rl J REDOVHD GIYHOUMH H FHHGIQ) KDO D P HWU DQG

D FKDQFHRI \XSDWQ) P HWUE\ 7KLY UMH 1Q VHD BIYHY Z LGFRQMEXWM VR IGRUIHDVHG IQXQGIMRQ

7KH P ICRUKLI K Z DMUGIHOVHYHV DV DQ LQGFDRUR! SRMQADOI BRGIQ) IP SDRW DQG IVGHIQHG DV PP DERYH WH
DYHUDJ H KUK WEH P HDQ KUJKHUKWK ZDMU 0 ++: 2 Q DYHIDI H DRIRW WH FROWECHV Rl 3RW RXLY WHUH Z HUH
GD\ V\REOH FHHGIQ) WH P LQRUKLI K Z DMUGIVHOEHVEZ HHQ DG DV Z HODV DQG EHVE HHQ DG
EXWQ XQGHUWH 663 VFHQDUR 3RW RXIY IV H SHAMG VR KDYH XS VR P LQRUKLIK Z DMUGD\ V SHU\ HDU
([ WHP H VHD ®GIYHOUXW H HYHQW DUH SURMIFWG VR EHFRP H \J QUIEDQUD P RUH | UHT XHQADFURW P XFK Rl WH WRSIFV ,Q
WH MDQG Rl 0 DXUMKY DVFAD GYHOHYHQAZ KD\ HDUUHWQ SHURG FXUHQ® UDFKIQ) EHEHHQ DG P
IVH SHAMG \R RFFXUDVRIWQDVRGFHHYHY K\ HDW/E\ XQGHUWH5&3  WFHQDUR

&,0$7( +$=$5' 6
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" XUQJ WH' 55 $1UFD SDWASDRY Z RIMKRS KHG IQ$XIXWY  SDUASDQV IGHQNLHG | WK I&RRGV HD BIVHO
WH WRWP VXU HVDQG KL K Z DYHV GURXJ KWDQG VWRQJ Z IQGVIRP P\ FRQHV DV UHFXUIQ) FP DWW KDJ DUBV/IQ 3RWY
/ RXIV 7KHWH KD} DBV SRVH I QUIEDQAUMWY VR HFRQRP LF VHRRW DQG DRRYMEV DV Z HODV YXQHDE®! SRSXOMRQ
JURXSV Z IWIQ WH UHJ IRQ 8 QGHIMIQGIQ) WH QDWUH DQG P SDFWRI WH FIP DM KD DUBV 1Q 3RWV RXLY FUMFDOIRU
DWHWIQI FXUHQADQG | XVXUH YX@HDELOAHY DQG SURUMYQI DGDSVIBMMRQ SOQQQ) DFFRIEIQI ®
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7KH ,3&& 6l W $WHWP HOAMSHSRW $5  6HQHVILDWEH HADO SURWPW WWDWFTP DM H WHP H HYHQW Z 1O
ICFUDVH LQ IIHTXHQR DQG LQMOUW 1Q WH QHDUVR GIMBIQAIXVUH 7 KH KD} DUV WDWEXUWHQAD P SDPMBRW RXLY DUH
H SHAMG VR SUAVHQAP RUH \LJ QUIFEDQWUM\Y DV WHU [P SDFW Z RWHQ Z IW FIP DM FKDQIH ,Q SDWEX@U KHDYA

WDQ DODQG A FRQH WWHQI W WRSIFDOWRUP V DUH DOAFISDMG VR FROMXH IQRUHDMQJ 1Q IIHTXHGR DV KDV DDHDG)

EHHQ REVHYHG RYHUWH OWWEZ R GHDGHV 0 DXUMKV 0 HMRURRJ [FDOBHYIFHV F 0 RH \HHH IBRGQ

HYHQV DH H SHAMG 1Q D FRQADAMG WDIQ. VHDWRQ Z W UHVKBEQMXQRII DQG DQ RYHIDGHAUHDWH 1Q DQQXDO
SUHASIVIDARQ GIVHY FROMEXWQ) VR UHGXFHG Z DMUVHRXUW 7KLY Z L@EH FRP SRXQGHG E\ KHDWWAHW GXUQJI P RWH
\HYHH KHDE DYHV ZIW P RUH KRWGD\V DQG WRSIFDOQU KW DV Z HODV UMQ) KXP IGW 51MQI VHD GIVHY Z 1@
FROMEXW R LOFUHDVHG IQXQGDAWRQ DQG Z RUHQHG [P SDRW GXUQ) |BRGY WEDOWRWP V DQG P\ FEQH HYHQW

$V0 DXUMKV @HV Z IWIQ WH FRUH P FRQH ] RQH IV U QUIFDQWD DITHRAMG GXUQ) WH R\ FRRQH VHDVRQ Z KIFK \SDQV
IRP 2 AREHUVR 0 D\ : RWB YDQN* URXS E 7KHH P FRQE HYHQA KDYH W QUIFDQMP SDRW RIWIQ BDGIQ)

VR \HYHUH FROWEIOGDP DI H WH GHVAKPMRQR! IQ UDVAKPMUH BWRI EIRGYHMW OQGWIGHY DQG WH GVSOFHP HQW
Rl FRP P XQWHV

7KH &ROP EID +$=DG 0 RGHO &+$= / HH HADO P RGHOGRHV CRAWSURMPADQ. I QULEDQMWAKDQ) HV 1Q WH
IUHTXHQR Rl WRSLFDCR FRGHV IQ WH | XVMUH IRUWLY UHI IRQ 7KH ,3&& $5  UHSRWGEHQHYILDAZH HWDO WMV
DVWH J GREDOMP SHIDMUH UMHY WH DYHUDIH DQG P O 1P XP UDQ DDV DWRADMG Z W WRSLFDOR FRGHV 78V

H WDWRSIFDOR\ FRQHV DR RVSKHUE UYHY DQG VHYHUH FRQYHPRYH WRWP V 1Q VRP H UHIIRQV DUH SURVPMG \R
ICFUDVH 3HDN WDQ DOWDMY [RP 7&V DUH H SHAWG VR UMH Z W ®FDOZ DWP 1QJ DQG WY @NHO WDWDV J REDO
ZDWP I IQMOMLHY WH SIRSRMRQRI LOMQH 7&V DYHII H SHIN 7& Z 1QG VSHHGV DQG WH SHON Z 1QG \SHHGVRI

WH P RWIQMOH 7&V Z IOFRQAMXH VR MH + RZ HYHU WH VRVEOJ REDOIHTXHQR Rl 7& IRUP DARQ LV H SHAMG \R
HWHUGHFUHDVH RUUHP DIQ XQRKDQI HG Z WK IQRUHDMQ) J REDCY DUP 1Q)

3$* (
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7R HYDODM WH UHOMRQWKLS EHVE HHQ FIP DM KD} DUBV DQG HARGRP LF DRAYMHY Z RUIWKRS SDWASDOW Z HIH J IRXSHG
E\ VHARY/\R | DAQDM VLI HMG GVFXWIRQY 7KHVH J URXSY DQDOVHG WH SHALLE FTP DM P DQUHWIARQY D HAWQ) \WHU
VHRRY 70EGN  IGHQWIHG YXQHIEIMAHY DQG P SDFW DQG SURSRVHG SRWIQADCDGDSVIMRQ P HDVKUHV 7KLY DSSURDFK
SURYIGHG YDOTE®! LOWI KW LQR VHRVRUVSHALLE FKDIIQI HY DQG DEOSWYH QHHGVIQWH | DFH Rl DRKDQI 1Q) FOP DM

38+ (



7KH WEN-KRGHY LGHQMIHG WH 7 DQVSRWADQG + HDOK VHRRLY DV EHQ) WH P RWMP SDRMG E\ WH KDJ DLGV WDAD |HPW
3RW RXIY $ @RWHUVHRRY Z HH DWLI QHG P RGHUDM [P SDFW DMGH IIRP ( QNURQP HQADQG URGLYHWW Z KIFK Z DV
H SHAMG J LYHQ WH SUHGRP LQDQWD XUEDQVHG FRQM VRI WH AW

) RUWH 7 UDQSRUWWHRRU IBRGIQ) DQG ERANDIH RI URDGV Z DV KL KO KWG DV D NH\ P SDFWZ KIFK VHYHUHD [P SHGHV
HYDFXDARQ HIRWY 1Q WH AW GXUQ) I@RG HYHQWV DQG WXV IGRUHDVHY UM\ VR SHRS®I DQG SIRSHW  $V WH AW LV
0 DXUMKVBHARQRP [E KXE  IMKRWW WH SRWDQG DAFRP SDQ LQJ | DAMAHV RI1FHV DQG J RYHUP HOAEXITIQI YV DQG WXV IV
GHQHO SRSXOWIG GXUQ) EXMQHW KRXY :  KHQ HYDFXDARQ RUGHWY DUH J LYHQ URDGV FDQ EHFRP H JUGBRANHG |®RGHG
RUEGANHG E\ WHHVE®Z Q RYHUE\ VAWRQJ Z IQGV RURWHUGHEWV IP SHGIQ) HYDFXDARQY DQG SUHYHQMY FUMFDCDFFHW
E\ HP HUHGR VHIEHV 7KLV IV DOR @NHG VR WH IGHQWIEDARQ R WH 3RWADV IW RZ Q VHRRU Z W P DUMP H WDQVSRW
EHQJ 1P SHGHG GXUQ) WRWP XU HY 7KLY SUHYHQW @UH DQG WP DOYHWHY [IRP P RYIQJ 1Q DQG RXWRI WH SRW
GDGEQ VR VHYHH \VRAR HARQRP [F P SDFW DV IP SRIWDQG H SRWMXQPARQY P XMAWFHDVH DQG RFDOIMKIQ) YHWHY DUH
DOR XQDE®! VR RSHIDM VDIHO  7KH SRUWMIQUDAKAMUH 1V DOR YX@QHIE® R GOP DJH GXUQ) WHWH HYHQNV DQG Ll
UHQGHUHG IQRSHICE®! L QUIFDQAHFRQRP [E ®WHVP D UHVXOWQADAH [Q UDAXPMUH LV UHSDILHG

7KH [P SDPW RQ WH + HDOK \HRVRUP DQUHVASUHGRP LQDQWD WIURXI K SK\ MFDOIOMY DQG ®W Rl @H GXUQ) IBRGV DG
VRWP V 7KH P HQEOP SDRW Rl WHVH HYHQW Z HUH DOR KL KO KWG Z W WH GUHDG R [P SHQGIQ) WRWP VHDWRQY WH
KL K® VWHWIXCH SHUHQAH R WH | RRGV DQG WRWP V' DV Z HODV SRWHYHQAFRGAHWQV RYHUWH \RAR HARQRP IF |P SCFW
" URXJ KWIP SDRW RQ KHDOK Z HUH DOR KL KO KW Z W GHK\ GUMRQ EHQJ DNH P SDPMDRQJ Z W WH H DFHEDARQRI
FOLERUASILDRY FRQGIMRQY

P SDAW \R WH : DM VHRRU LQFOGH LOXQGIMRQ Rl VHZ DIH DQG GUICDIH WP V GXUQ) |BRG HYHQV GDGAQ) \R
FRQEP ICDARQ Rl |@RGZ DMLY DQG UHVXOMY 1O WH \SUHDG RI Z DWM 7KLY SRVHY KHDOK UMWV [RUWRVH H SRVHG R WH

|BRGZ DMY DQG UHT XILHY FRWD SRWAVGAMDWMUFGDQ XS HIRW @ DM P DMUDCDQG GHEWY DOR FRQAMEXW VR EBRNDI H
Rl |&RG GUDIQV DQG I XWAY Z RUHQQ] |&RG 1P SDFW 1Q WH XUEDQ DUHD

38+ (
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7R HYDODM WH GlLIHHADOP SDFW RI FTP DM KD} DBV RQ YXQHUDE®! SRSXOMRQ J URXSV Z RUIWKRS SDWFSDQN Z HH
DVAHG \R | LAAIGHQAN  SDIVEXOD YXQHIDE®! SRSXOMRQ J UIRXSV 7KHUHD WU SDMASDQN VARUHG WH GIYHOR! [P SDPAR
YDURXV FOP DM KD DBV RQ WH IGHQMIHG SRSXDMRQ JURXSV 7KLV DSSWRDFK SWRYIGHG YDOCE®! IQWIKW IQR
IOMIHPWRQDOFKDWIQ) HY DQG DEOSWYH GHHGVRI 3RW RXMVBSRSXOMRQIQWH IDFH RI D FKDQI LQ) FIP DM

7KH SDWASDQV IGHQMIHG ) MKHUP HQ DV D SRSXDMRQ J URXS WDWDRHV XQT XH H| SRVKUH VR WH [P SDFWRI WH FIP DM
KD DUBV 7 KHUSK\ MEDCH, SRVXUH VR UMN Z KI®! RXAIQ WH RFHDQ DV'Z HODV WH YX@QHIELON Rl WHUQHIKRRGY Z HH WH
GHWLP ICDQW Rl WHUKLI K YX@QHUDEIOV 5RXJ K VHDV DQG WRUP VXU HY FDQ RYHUMUD IMKIQ) YHWHY BDGIQ) VR ®WRI
@H RUIOMY  DQG KDOMG Z RUN GXUQ) WIHVH HYHQW [RUMDIHW UHVXOV 1Q HARQRP [E ®\HV DQG SOFHY OYHIKRRGY DM RI
EHQI ®W 7KHH DH DOR ®Q) WP [P SDRW DV YIRBIQMARWP V GOP DI H WH GFDOP DUCH HOVILRQP HOWBDGIQ) \R
UHGXFHG DYDIDEIDV Rl P DUGH UMVRXUAHV IRU) IMKHP HQ  7KH FRVIV DWRADMG Z W GWMWZ RUIN KRXWY DQG GDP DI HG
YHWHY FDQ RUSS®! \P DOWD®! 1MKIQ) EXVMQHWHY DQG WHVH EXVIGHWHY DUH UHIDOARQ XQP SHGHG IXQPARQQ) Rl WH
SRWDQG W IQUDAXPMUH 6P LU 1P SDAW Z HH IGHQMIHG IRUO DUMP H Z RUNHY ZKR Z HH DOR QRWG DV KDYIQJ

XQTXH YX@HEEIOW  7KH SK\ MFDCH SRVXUH VR URXJ K RFHDQ FRQGIMRQY DQG VRAR HARQRP IF IP SDFWRI WH | XGRURQQ)
Rl WH SRWZ HH QMG DV FRQAEEXVRY VIR WHUYXQHUDELDN

38+ (



) RU&KIGUHQ DQG WH ( GHD  YXQHIDEIDV \R WH
IPSDFW R IBRGY DQG WWRQ ZIQGV ZHH
KL K@ KWG VLY RIWIQ GLLI LEEXQURUWHVH IQGIMGXDY
W HVDSH WH GDQIHY R WHVH HYHON EHQ)
UHIDQARQ \KDUHG WDQWSRWARUUHVEXH VHYIEHY DQG
WHU DEIOV VR UHFRYHUIURP  IQMUHY DQG H SRVXUH
IV DOR WHGXFHG 7KH RIWQ OFN WH SK\MEDO
VAHQI W VR UMVWEHQ) FDXJ KWKS 1Q IBRGZ DMLY/
RUVZIP \R \DIHW ' XUQ VARQ) ZIQGV DO
WHHV DQG QI IDWAKRMUH DV Z HODV DLERWH GHEWY
FDQ P RUH VHYHUHD IOMUH WHP GXH VR WHU P RUH
IUJIB  SKMEDO WOWWH  7KH  ®Q WP
SV FKR®J LFDCH | HAW RI WHVH HYHQW DUH DOR RIWQ
P RUH \LJ QUIFDQATRUWHVH J URXSV

7KH UHP DIQQ) SRSXOMRQ JURXSV KDG DQ DYHDIH
UHVXOWR! P RGHUDM LP SDRW DRIRW DOWH KD DGV
WRXI K IMWWKRX@ EH QRWG WDAMARQ) Z 1QGV Z HH
DWW QHG VHYHWH [P SDFW DRIRW D@ JURXSV 7KLV
UHVXOV IURP WH XQSUHGIPEE®! QDWUH Rl WHWH
IP SDAW DQG WXV D GUIFXW 1Q DYRIGQ) WHU
H SRVXUH IRUD@BHRS®! ) DA DQG DILERWH GHEWY
FDQ BDG \R ®W Rl @H RUVHURXV LMW DV Z HODV
GDP DJH VR SURSHW IRUWRWH @IQ) 1Q WH AW
' DPJHG [QUDMAXAMH FDQ UHKOV 1Q UHGXFHG
VRAR HFRQRP [ IXQAMRQ 1Q WH AW DQG WXV
MRSDUGIVH QYHIKRRGY DRLRW DOBRSXOMRQ J LRXSV

7KH UAVXOV\KRZ KRZ WH GAMDWMUIP SDRW RQ 3RW
/ RXIY UHVXGMY [LRP YDURXV KD DUBV KIOWK |BRGV
VD GVHO MH WRWP \XUHY DQG KUK ZDYHV
GURXIKW DQG VWRQJ ZIQGV IURP R\ FRQHV K KDYH
ZIGH\SUDG FROHTXHGAHY © W WH WDQUSRWADQG
KHDON VHRRWY EHQJ P RWWL QUIFDQAD DIIHPWG E\

WHH KD DGV WHH DIH EWRDG \RAR HARQRP IF
IP SDRW Z IWIQ WH AW $V WH AW LV WH EXVICHW
DQG DGP IQVADWYH FDSIMEOR! WH FRXQAI DQG DOR
KRW WH SRWDQG IW DWRADMG 1Q UDVAKPXUH

SUMHQWV D XQTXH KRWSRWR! YXQHUIDEIDV IRU
YDURXV SRSXDMRQ JUIRXSV 3HRS®! Z WK QYHIKRRGV
DWRADMG Z W WH SRWSDWEXOLD |IVKHP HQ DQG
RWHUP DUMP H Z ROHY KDYH WH J U-DMABIVHOR!
H SRVXUH VR WHVH UMWV 7KLY H SRVXUH UMN H WAQGV
R FKIGUHQ DG WH HGH® ZKR DUH SDUEXOW®
YXQHIE®! DV WH  FDQCRWQGHSHQGHQAD HYDRXDM
KLJ K UMN DUHDV DQG KDYH @ IWAG SK\ MFDOUHMIHQH

38* (
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( WHQADO 2 L DQIVH | RUS HVQHQRH

7KH AW KDV D/ RFDO MOWMUO DRI HP HOW& RRUEIQDWRU
DVSDWRI WH' VDWMUS VN 5 HGXPARQ DQG 0 DQDI HP HQW
8 QUHWEEQKHG DAMH GRFDOBIYHAQ LQ3RW RXY
PRWH GHYHRSP HOV IV QHHGHG \R SXWIQ SOFH DQ
RU DQVDARCDO WWKPMUH VR DFWRQ UHGXAQ)  GIVDWMU
WAV 7KH AW EHCHIW ILRP WH SUMHGAH R WH
0IQMI R /RFDO * RYHOP HONV DQG ' MDWMU 5N
0 DD HP HOWDV ZHD DV WH 1 DARQDO' MDWMU 5N
5HGXPWRQ DQG 0 DQDI HP HOABHQAH Z WK WH 1 DARQDO
' MDWMU 6FKHP H RMIQQ) WH WOV DG
UAVSRQUEIMAHY RI YDURXY DRRY EHRWH GXUQ) DQG
DIWUGMDWMUHYHQW : KIB! WHUH DUH SRR J XIGHIOHY
1Q SOFH MY UHRP P HQGHG WDWWH 1 DARCDO  [VDWMU
6FKHP H WH ) ®RG 5HVSRQVH DQG 5HVAXH 30Q DG WH
30QQQ) 3RIA * XIGDQH DOEH XSGDWG R HKDQAH
HIHFRH ' 55 )XWHPRH W IV  VARQ®
UHFRP P HQGHG WWDW3RWV RXLY GHYH®RSV D &IW 0 DWMU
300Q 1Q @H Z W WH 6HQGDL) WP HZ RN 7KHH J XIGIQJ
SRIAHV DQG SOV ZRXG EH EMVWIQRWP HG E\ GDB
GUYHQ GIVDWMUVFHQDURY VR HQUXUH EMMAUSUHSDUHGCHW
IQ D WSIGO FKDQIIQ) FIP DM P SRUEQA WH FHQADO
JRYHUP HOAFRX@ P DNH SURYIMRQV | RUGIVDWMUI XQGIQ)
ZKIEK DDIQV ZIW WHH XSGDWMG IQWIKW $ BQIMGH
VHOUMUDARQ FOP SDUI QY WH J RYHUGP HOADDHDG, IXQGV
FODQQ) GHMOMY DQG UHKDELMAMRQ DRAYMEV |RU
UYHY FDQDY DQG GV DWRXIK PRUH UHIXOU
VXUH Q) Rl GUIDIQDIH L UDWAKPWXUH 1V UHFRP P HQGHG
7KH AW ZRX@G DOR EHQHIW IRP PRWH UHIXOU
HAOQH EHEIHHQ WENKRGHY R QM DM
UHMOHQRH DRURW AW | XQPARQY

(WHQUDO ,GHOW 8 QGHUMDQG DQG 8 VH &XUHAMXQG

) XVWUH 51N 6 FHQDURVY
3RW/ RXlV KDV GDW IHDWMG \R FIP DM UM\ DYDIDE®!

ZKIFK DIH P RGHBIG RQ SDWGMWMUHYHQN IQFOGIQI D
GDEEDH IQGFDAMY I®RG SIRQH DUV DG OQGVIGH
JRQHV 7KH AW Z RX@ EHCHIWIRP GHYHBSIQ) XSGDMG
GDW Z KIFK LV EDVHG RQ [XWMUH VAHQDURY DQG DFFRXQV IRU
DO KDDWGV DV ZHD DV DARADMG UHAVRXUHV DG
FDSDAMHV $GGMRQD®  3RW/ RXIY FRXG WHQI WHQ
XQGHWMIQEQ) R FDWDGIQ) P SDRW DQG [ XUMHP RUH
XQGHMWMEQEQ) R IQUDMXAMMH UWN IV @ WG 7KH
DAIRFDARQ Rl UMVRXUAHV IV QGHRHMDY VR \IXSSRW GD
FROPARQ SURFHWHY DQG WL UHFRP P HQGHG WDWWLY
GDD IV KRX\VHG RQ D SOMRWP ZKIFK LV DFFHWE®! \R
WEN-KRGHY VR DGG FRQMEXMRQY 6P XOMRQ GU@
VKRX@ EH SUHSDUHG |RU DOKD DBV DQG H HRXWG RQ D
UHI XOUEDWY Z W DGGMRQDOFDSDAW EXI@Q) RQ' 55
EHQJ KLIK® UHFRP P HQGHG



A7(*5$7(" 3/$11,1*

(WHQADO  3XUXH 5 HMIHOAB LEDQ' HYHRSP HQW

3RWV RX1Y KDV VHYHIDOXUEDQ GHYHBSP HASRTEHV 1Q
SOFH R JXIGH SUDPMARGHY DQG VXSSRWWUHMIHH

DOMRXJK \HYHIO R WHWH KRXG EH XSGDWMG

SHBIYDQN SRIAHV DQG SOV IQFOGH WH 1 DARQDO
' HYHRSP HQV 6WDMI\  WH 2 XWEH  30QQQJ

6FKHPH 30QQQ) 3RMA * XIGDQFH /DQG ' WICDIH
0 DS DQG /DQGMIGH +D DG 0 DS WL SDWEXOLD
FUMFDO WDW\WH AWB/ ' HYHERSP HQNV0 DQDI HP HQW
0 DS EH XSGDMG IQFRISRUIDWY |XWWH KO DUBV DQG
WAV R IQRP DG WHQIWHQ AW \FDBI ] RQQ)

FRGHV DQG WEQGDUGV | RUUHMAHQRH

(WHMDO  6WHQI WHQ) LADQADO
&DSDAW |RU5 HMAHQH

7KH DWHWP HONVIRXQG WDWZ KIGBI WHMH DUH
VRPH IXQGIQI VRXUAHV SUMMHQW 3RWV / RXIY
Z RX@ EHHIWUWRP  JU-DMUDZ DHQHW R ' 55
DFLRW YDURXV \HRRWY/ DQG P IQVAIHV VR H SDQG
SRME® IXQAQ) \RXUHV ZK®BI DOR
HOFRXWJIQ) WH SXUXIWRI \WWFK IXQGV 7KH
AW V 1IQDQADO SOQ GRHV EXGIHWIRU ' 55
UHDWG DRIV, QFHOWYHV \KRX@ EH IQFOGHG
1O WH 3RWV/ RXIV EXGJHWWR HQFRXUWDIH WH
LQYROHP HQWRI YDURXV VHRRWY DQG JURXSV 1Q
UM@OHQAH EXIQQ) HIRW



(WHQADO  6DIHI XDUG 1 DMUDOYXI I HWY VR ( QKDQAH
WH 3IRWIPAYH ) XQPMRQY 2 ITHHG E\ 1 DXWDO
( FRV WP V/

7KLY DWHWP HQAKRZ HG WHUH LV \RP H OZ DUHQHW 1Q
3RW /RXYV BHDMG R HRAMWP \VHYIFHV DQG
IXQPMRQV KRZ HYHUIP SURYHP HQW FRX@ EH P DGH \R
LOMI DM QDMXIDODWHW QR SOQQQJ DG SUDPWRHV
UHDWG \R EXTBQ) OQG XVH SIRIRFRY DQG SHP IW
) XUNHP RUH WY UHFRP P HQGHG WDW( QVILRGP HQRO
PSDAW $WHWPHQV  (,$V DG 3UHIP LD
( QMRQP HQBOSHSRW 3( 5V EH P RUH WAIQJ HOMR
\DIHI XDUG QDWDOKD DG EXITHY 7KRIRXIK SRIA
WP HZRUW DV ZHD DV IQFHOAYHY DUH UHTXILHG \R
\XSSRW WH GHYHRSP HQV R JUHHQ DQG EOH
QI UDVAXPUH SURMIPW DV Z HODV RIHU QDWUH EDVHG

ROMRQV 1 E6

( WHQADO BWHQ WHQ ,QWMIMURQDO &DSDAW  IRU
5 HMOHQFH

7KH DWHWP HQATRXQG WDABRW RXLY FXUHQWD KDV @ WG
GHYHBSP HQMRI W@ RUH SHUHGAH |RU G HIHQAVGDWMU
VFHQDURY  XQGHYFRUQ) WH XUHQR RI FDSDAW EXIEHQI

SIRRFRY DG IXQEIQ) WAKPWURY ZKIFK VENH WL IQR
DFFRXQV 7KH AW RYHYHHV VHOADMRQ FOP SDIQV DQG
0% 1'550& DJUG 006 DH UMSRQUE®H IRU
GMWHP ICDWY KO DG HDWMG  IQRPDARQ  $  SXEQF
UHOMRQV SURIUWP P H Z KIFK FRRUGCDWY DOWENHKRGHY
ICFOGIQ) WH P HGID DQG SDMEXDLD YXQHIE®! SRSXOMRQ
JUIRXSV IV KLIK® UHRP P HQGHG IRUIP SIRYIQ)  HGXFDWRQ
DQG DZ DHCGHW WHIDWEQ) FIP DM KO DBV 7K FDQ EH
VXSSRUMG E\ WDQUSDUHQAGDVE \KDUQJ SURFHWHY DP RQJ WV
WENHKRGHW\R P SIRYH' 55 ) XUMHP RUIH WHUH VD QHHG
W SURVIGH ' 55 WDIQQJ P DMUDY 1Q 0 DXUMXV QDWYH
OYXIH &URGI DV ZHD DV 2 UHQEO OQIXDIHY 1Q
DGGMRQ R ( Q@K 7WDIQQ) SIRFHWHV WKRX@ H SDQG RQ
WH VHYHDOZ RUWKRSY DQG Z HEIQDWY Z KIFK KDYH DOHDG\

VENHQ SOFH Z W D UHFRP P HQGDARQ VR GIYHII H LI KW
IRP RWHU FAMHV IDAQ) ' 55 FKDBIQJIHY WURXIK

QY RINQ) HYHQV



(WHQADO 8 QGHUMIQG DQG 6WHQJI VKHQ 6RAHVIZO
&DSDAW |RUS HMOHQAH

&RPPXQW RUDQMARQY DH IQROHG IQ
VHOUWDWRQ SURIWDP P HV P XOWRQ H HIAMAV DQG
ZDWM FDP SDUQV 1Q 3RW/ RXIV ZKHH &RP P XQW
" MDWMUSHVSRQWH 3URI WP P HV DIH FRQGXPWG RQFH
D \HDU $GEMRQDO IXQEQ) IV WHTXIWHG IRU PRWKH
UHI XQUWIIQQ) Z KIFK VL HW KLJ K UMN DUHDV DV Z HD
DV SHRS®I Z IM GMEIDAHY & M} HQ HQI DI HP HQAFRX@
EH VWHQ WHQHG WURXJK P RUH GlYHWH DQG ®FDD
HENVDQV ' 55 FRPPXQFEDARQ DV FXUHQW
FRPPXQFDWRQ IV WUWRXJIK  WH 0 DXUMXV
YRDGFDMY) &RP P IMWRQ DQG : KDMBSS @ WLV
VARQI® UHRP P HQGHG WDWEFDODXWRUMHY \P DO
DG PHGEXP MIHG HOMSWHY 60 (V  9%MQHW
0 DXUMXV DQG RWHUFRQAHUGHG WENHKR@HLY GHYHRS
D EXMCHW FROMJHQR S@Q DV GW WDQ RI
EXMCHWHY FXUHQAD KDYH RCH 1Q SOFH

( WHQADO ,QAUHDVH , Q IDVAKRVYUH 5 FMAHQAH

7KH DWHWP HQWV IRXQG YXQHUIEION Rl FUMFDO LI UDWAKPMUA
U VMP VIQ 3RWV RXLY WP P LQJ TURP EXGJ VY FRQWADIQW Z KIFK
SUHYHQMMH AW [IRP HWEEQKIQ) D GHGIFDWG P RQURUQI WDP
6VRUP GLUDIQDI H QHVE RUNW GR QRWKDYH \iXI | IHQAK\ GUDXTF FDSDAW
GXUQ KHDW WDIQDD GDAQ) VR XUEDQ I®RRGQ) 7KH /RFDO
* RYHUQP HQW $ FW IQGIFDMV WDW 0 XQHASDO &IW &RXGAY  WH
0 XQASDO7RZ Q &RXQAM DQG WH ' IMAIFV& RXQAY DUH UHVSROUE®
IRUWH CFROMXPIRQ P DQMQDQRH DQG FBDQQ) Rl GDQV Rl DD
URDGV RWHU WDQ P RVRZ D\ V DQG P DIQ URDGV 1RUWH FRBIPURQ
DQG FROMMDQH Rl ZDWM VR ZDWM GIVSRVDO RU P DQDI HP HQW
IDA@AHY IRUWH XQGHWENQ) Rl DI RUAWEMRQ DQG WUDAQ) Z RUW
DRQ] SXEGF WRDGV IRU WH FROMKXPARQ FRQARO FDUH
P DQDJ HP HQW P DIQMQDQAH P SURYHP HQVDQG FBDQQ) Rl \WH
EHGV DQG EDQW Rl ONHV UYHWY UYX®W DQG WHDP V' DQG |RUWH
FROARORI SROMRQD $Q H SDQMRQRI WRWP GUDIQ DI H QGHVE RUW
LQWH AW Z I@UHT XIWH I XQGIQ) DQG FDSDAW EXICHQ)  DVZ HODV DQ
SIRWIPRYH LQ UDVAKPUH VXFK DV I@RG EDUIHY DQG EDMQV Z KIFK
DUH HWHQADOVR WHGXFH I@RG UM ' XH VR W \RSRIWDSK\  DQG
L UDWAXPWUDOFDSDAMIY FIP DM KD} DUG HYHQA FOMALLHG DV P RWW
SWRECE®! DH O\HO VR GIMXSWSRWEG!H ZDMJ DQG \DQUMRQ
HQHU\  WDQUSRWDQG FRP P XQFDWRQ VHYIFHV 7KH WDQUSRWADQG
FRP P XQFDARQ \HRVRWY DUH SDIMEXO® YXQHIE®! VR GIMXSWRQY/
DQG PDQ WDFKIQ) |DAMAHV DUH DOR DVUMN R GDP DJH ) ®RG
HYHQNV FRQEP [QDM SRWE®G! ZDMJ FDXMQI VHURXY KHDOM DQG
\DIHW UMWV \WZ DV QRWMG WDAEHQADO. DMUS XWRUW &: $ DQG
© DWMZ DMUO DI HP HOAS XWRUW : 0 $ KDYH WH FDSDAW \R
SHURWP P DIQMQDQRH |RUZ DMUDQG VDQUIMRQ VHIYFHV Z WIQ
KRXW Rl GMXSWG VHYEHV ) XUKHP RUH WH AW KDV KHDOMFDUH
FDSDEIOAHV\R WHDARYHU Rl P DRUIOMUHV ZIWIQ ~ KRXW/ 1O
P RWWHYHH  VFHQDURY 7KHUH DUH J DSV 1Q I LWMUHVSRQGHUDWHW
ZKIFK DH P RGH®IG DQG SURYHQ DGHTXDM \R GHDOZIW. P RW

VHYHH  VFHQDURVY MJ QD@ D QHHG | RUDGGIMRCQDAQYHWR HQW
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(WHQADO  ( QUXWH (ITHPYH' DWAUS HVSRQWH

' MDWMU UAVSRQH 1Q 3RW/RXV ZDV IRXQG WR EH
UHDMYHO VARQ) 1Q VRP H NH\ DUHDV 7KH P HGIDV HDUD
ZDWOQ) MMWPV (: 6 DUH DEG R UDRK RYHU Rl
WH SRSXOWRQ KRZ HYHU WH AW WDQHHGV VR GHYHRS D
WEQGDUG RSHIDMY SWRAHGXWH 623 VR FRP SOP HQW
WL 7KH 1 DARQDO' MW 6FKHP H DQG WH
5HVSRQH DQG 5HVAXH 3@00Q IRUWH &IW &HQAH Rl 3RW
/RXIV ZDV GHYMHG E\ WH 1' 550 & DQG FROMYIHQR
SOQV IRUKLIK UM DUHDV KDYH DOR EHHQ GHYHBSHG $
FRP P RQ GMDWMU P DQDI HP HOADQG SUHSDUHGQHW SOQ
FRX@ WWHQJ WHQ UHVSRQVHV VR GRFDOHP HU HQAHY 7KHH
DUH WX EFHQARVE Q) FDSDRAMAV 1Q SOFH VR VIXSSRUW LWV
UHVSRQGHU GXWAV XQGHU VXU H HYHQMVAHQDURY  EXWIW
Z DV QRWG WDADGGIMRQDOHT XISP HQADQG UHIH VXSSTHV
DUH QHHGHG 1Q WH HYHQMMDWYRGQMHY DUH LQYROHG
© KIG!H WHUH 1V D QHHG VR FROWKPDGGIMRQDOHYDFXDARQ
FHOAHY WRVH WDV DIH HWEEQKHG DH SURSH®
HTXISSHG ZIW EDMF IRRG WPV DQG WH 0 IQUAI RI
6RADCEHPXUW DARFDWY DARZ DQRHV VR HYDRXHHV

UMD WH HPHJHR RSHIMRQY FHOAH LV
GHWJ QDMG VR WH QDARCDOGIVHOWHUH RUH WHUH LV DQ
XU HQAGHHG VR HWEEQK GRFDODXWRUMAY Z KIFK FDQ DFW
DEQI MGH UHBYDQADI HOAHY DFFRWEQ) VR RFDDHG DG
Z HOVAKPMUHG 62 3V 61P XOMRQV DQG GUAY DUH FDUIHG
RXWIQ KLJK UMN DUHDV \ HWP RWH IXQGIQ) DQG FDSDAW
EXGIQ) IV HTXWHG E\ @®FDO DXWRUMHV VR P RWKH

UHI XOW WNDOFHDURY

(WHQUDO

([ SHOWM 5HFRYHUY DQG 9%X1@ %ORN YHWAU

5HARYHY SURFHWHV DUH Z HOHWEEQKHG 1Q 3RW RXLY EXW
DGGMRQDOIXQGEIQ) DQG DSSURSUDM @J IMAEY VKSSRW DV
ZHO DV WH UHRXWP HOV R \SHADDHG SHYRQQHO IV
UHFRP P HQGHG VR HQKDQFH WHVH HIRW  $ GGIMRQD®
FRXQHIY DQG FRPPXQW \XSSRW DUDQIHP HQN
UHTXIH IXUNHU ®Q WP [QYHWR HOW 6RP H SRHYHQW
GMRQV DUH FDSVMUHG E\ WH / RFDO MDWMUO DQDI HP HQW
&RRUBICDRUDQG GIWHP IQDMG DP RQJ RFDOFRP P XQWHV
7KHVH FRX@ EH FDSWWUHG [Q D P RUH A WP LE P DQQHUE\
GDWY D 623 ZKIFK IQFOGHY SRWHYHQW GHEUHIIQJ
VHWRQY WY UHFRP P HQGHG WIDWERWA RXLY GHYHBSV DQ
IQGHSHQGHQW GDW P DQDJHP HQV DIHQR VR FOSWWUH
IP SDRW DQG LOWI KW Z KIEK FDQIQRWP [P SURYHG UHFRYHU

DQG EXLGIQI EDAN EHWHAU
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7KH AW RI 3RW RXLY \KRZ V DQ RYHIDOMRUH IQGIFDAYH Rl WH FXWHQM RXQGOMRQDOWBMV R ' 55 Z WIQ
WH AW 7KHH IVVWRQ XQGHWMIQGIQJ RI KD} DUBV DQG WHUIP SDRW Dv'Z HODV D EDVHICH R LI UDWAKPUA
UHMOHQRH WIDWKDV HQUXUHG WIDWIKH AW KDV UHP DIQHG UHDWYHO UHMOHQAMURXI K SDWGMDWMY + RZ HYHU
DV F@P DM FKDQI H LP SDRW XK DV R\ FEQHV DUH SURMIPMG VR Z RUHQ NH ISV P XWAEH VENHQ VR DFFRXQW
IRUP RUH VHYHUH KDJ DUBV DQG HQUXUH WH AW LV DE® VR URVSRQG DAFRGIQI® 7KLY IV KL KO KWG B\ &z HU
VARUHV 1Q WH &IW * RYHUCDQRH DQG 5HVSRQH 30QQQ) VHPWRQY Rl WH 6FRUHFDLG 0 DIQMHDP IQJ Rl ' 55
DQG DGRSWQ) D ARW\HRRWODSSWRDAK \R ' 55 1Q WH AW ZI®EH NA VR HWEEQKIQ) HIHPWYH

RU DQVDWRQDO VAKPWUHY 1RU IXWMUH UMOHGRH P SRWEQA  \DIHI XDUWGEIQ) QDWWDOKD DUG EXITHY DQG
GYHIJ IQJ FRP P XQW FDSDAW | RUGMDWMUUVSRQMH FDQ DIG LQ P SURVIQ) WH AWB/ RYHIDQUHMOHQAH
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7KH AW Rl 3RW RXLY 1DFHV \WJ QUIFDQMFTP DM UMV GXH \R W J HRJ UDSKIFDO
G@FDARQ Z W NH UHFRXUK) KD DBV \WXFK DV IOWK I@RGV VHD GIYHOUMH WRWP
XU HY DQG KUK ZDYHV GUIRXIKW DQG VARQJ ZIQGV IIRP R\ FRGQHV DOHDG\
KDYLQJ \VHYHUH VRAR HARQRP IE [P SDFW 7KHVH KD DGV DUH @\HD VR FRQAQKH
LOMQUI 1Q) XQGHUIXWWUH FTP DA FKDQI H VAHQDURY  DQG WXV UHVXOMOQ J UHDMU
IP SDFW VR WH AWB/ SHRS®I DQG VHRRY : KIG! WH IXVWUH IP SDFW R WRSIFDO
P\ FRQHV DUH GLLIEXOWR SURMPWIGRGV DQG GURXJ KW DUH VHWKWR EHFRP H P RUH

VHYHH 6HD GIVHOUMH IV H SHPMG VR FROAMXH FROMEXWY) VR IQXQGEDWRQ DG
ZRUHQAQ) I®RG [P SDFW

9XQHIDE®! SRSXOMRQ J URXSY @\H | MKHUP HQ DQG P DUMP H Z RUHY DVZ HODV
FKIGUHQ DQG WH HGHU® DUH FXUHOAD P RWWXQHIE®! R KD DG P SDFW DQG
Z LOMXV EH P RWAJ UHDAD DITHAMG L[Q WH IXWWUH . H VHRRW XK DV 7 UDQVSRW
DQG +HDOK DUH DOR FXUHQWD P SDAMG E\ KO DBV DQG Z I@IDFH JU-DMU
EXUGHQVLQWH IXWWUH &UMFDED WH IXQPARQQJ Rl WH SRWADQG IW DAWRADWMG
LQ UDVAKFWWUH DUH YX@HUDE®! VR DOKD) DG [P SDRW DQG WHUH Z LOEH L QUIEDQW
\VRAR HARQRP [F DP LLIFDARQY 1L UMMAOHQRH IV QRWSURUMYHG $V WH \RAR

HFRQRP IF KXE Rl WH FRXQAI  WH\VH [P SDFW FDQ \SUHDG EH RQG WH AW BIVHO
DQG DIHAMD DXUMKVDVD Z KR®I

© KIBH WHUH KDV EHHQ W QLIFDQASURI UMW 1Q P RGHER) DQG SOQQQ) IRU' 55

FKDOIQ) HV UHP DIQ UHI DUGIQ) GDVD DFFHWEELDN  XUEDQ SOQAQJ LI UDWAKPWMUA
UMOHQAH DQG IXQGIQ) P HKDQMWP V VR RSHIDARCDDH DPARQ DAMKH AW BIYHO
© W VRP H P DQGDW RYHUI®RG GUDIQ P DQDJ HP HQAD@RFDWG DAH GFDOBIYHO
WURXIK WH /RFDO * RYHUP HQW $FW UMVSRQUE®! IRU WH FROMXPURQ

P DQMPDGAH DQG FBDQQ) Rl GUIQV RI DOWRDGY RWHUWDQ P RRZ DV DQG
P DIQ WRDGV WHUH LV RSSRUWXQW VR DGGUHW IBRG UMIHGAH 7KH EURDGHU
P DQGDWM IRU' 55 HIRW DQG WXV P RWRI WH IXQGIQ) |RUWIHVH DRAYMEY 1V
P RWD KHG E\ WH QDWRCDCHOANV 1' 550 & DQG VR AW GIYHODPWRQ UHT XILHYV
FE\H FRMERWDARQ Z W H WLDCDRRY WY FUMFDOKDW 55 1V P DIQWHDP HG
WURXIK AW SURFHWAHV VR XQBRAN ®FDOBIYHO 55 IXQEIQ) Z IWIQ J RYHUP HQW
EXGIHW DQG FUHDW DQ HQDE@Y  HQYWRGP HQWIRU H WALDOLOYHWR HOWIQR
UHMOHQRH EXIGIQ) DPARQY QU DI HP HQAZ I QDARCDOHQWAHY DQG P IQIVARHY
VR DGYRFDM | RUWLY Z LOEH IQMI LDOR WHQ WHQQ) GFDOBIYHO 55 HIRWIQ
3RW/RXY  &IW GIYHO WENKRGHY QHHG VR FROMXH EHQI HP SRZHHG
WURXJK FDSDAW EXICIQ) DQG FIRW VHRARIDOFR@ERWDARQ R HQDE®! P RWH
\ZIIW DFPMRQ EHRWH GXUQ) DQG DIWU GMDAMY ( KDQRHG  FRP P XQW
HQJI DI HP HQADQG LQYHWR HQMOQ P RUH UAM@HOAI UHHQ DQG EGH LQ UDVAKFMUA
DUH HWHQADOR GHYHBSIQ) BQ) WP UM@HQAH LQ 3RW RXIY

$Z DIHQHW DQG XQGHUMIQEIQ) Rl KD} DUBV DQG WHUIQMDPARQY Z W UM\ DQG
YXQHEIELOAHY 1V IQFHMQI O IQRWP IQ) WH GHYHERSP HOARI 3RWV/ RXY DQG
ODXUMKV DV D 6, 6 &ROMXHG FDSDAW EX@GIQ) DQG HIHPWH ' 55
P DIQMHDP IQJ IOR SRR Z @GOG R P SIRYH UMIHQFH DQG \DIHI XDUG WH
ZHEHQ) DQG QHIKRRGV Rl WH P RUMIYXQHDE®! SHRS®! 1Q WH AW DV KD DUG
[P SDFW ZRUHQ 1Q WH IXWMUH 7KLY ZIOEH \XSSRUMG E\ WH HWEEQKHG
FRP P XQW Rl SUDPWFH WDWZ LOFRQAQXH VR SURP RWM P XN GIYHOFREERUDARQ
DQG HQJ DI HP HQADRIRW WAL Rl J RYHUGP HOWRAYIOVRAHW  \WH SUYDM VHRRU
DQG DFDGHP ID 7KHVH IMSV Z DOR SIRMPWYMIOVRAR HARQRP IF I XQPARQY
WDAWXSSRWAKH AW DQG DOR! 0 DXUMKY DQG SURYIGH HYIGHQRH EDVHG IQW KW
VR IXSSRUWMRWHUS [ UFDQ AMHV 1Q UHGXAQ) UMN DQG DGYDGAQI \RZ DUBV P RWH
FOP DM UHMOHQAIX\MUHV









