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' HDU( \WAHP HG 5 HDGHWY/

© DP JUHHMQIV VR HDFK DQG HYHY RQHRI \ RX , IOPHIH® KRSH WLV P HWWDUH 11QGV\ RX 1Q JRRG KHDOK DQG
KUK VSIUW $V WH 0 DQDIIQU ' IWHARU DQG ) RXQGHU Rl 696 9%XMQHW 6FKRRO IWJLYHV P H 1P P HQWH
SGDVXUH VR FROOHPWZ MK \ RX WILRXJ K WL HAMHP HG SOMRUP

, DP WUMG VR DQQRXQFH WH OXQFK RI RXUQHZ ® UHYDP SHG ELP RQW® P DUD] IQH 3UDIQD ' HUYHG ILRP

WH 6DQVNUWZ RUWG P HDQQJ ZDMGRP  3WDJIQD SHUHPWD HOFDSVXOWAV RXU YIMRQ VR SLRYIGH \ RX Z WK
IOUIKWKONQRZ BIGIH 7KLY P DID] IQH IV GHMIQHG VR VHUYH DV D EHDFRQ R LQVSILDARQ DQG D YDOXDE®!
UHVRXUAH | RU DORXU WENHKRGHWY Z KR DUH HDUHUVR W IQIRUP HG DERXWWKH OWMWKDSSHQIQIV DW,6%5

© W P HAEX@XV DMAQWRQ VR GHVILO RXU GHGIFDWG 3WDIQD WDP KDV RIDIWG HQIDJIQ) FROWMQMKDWZ L@
NHHS \ RX XSGDWG RQ WH YIELDQWSX®OH RI ,696 HYHY VE R P RQMY

) XUKHUWP RUH 3WDIQD P DID)] LOH VHUYHY DVD SOMRWP VR VKRZ FDVH WH UHP DUNDE®! DFKLHYHP HQW

Rl RXUMVWHP HG IDFXOV DFFRP SOKHG DXP QL DQG H FHSWRQDOMKGHQW : H XQGHUARQG WH LI QUIFDQFH
R W Q) FRQOHPMG 1Q WH GLIMIODIH Z KIFK LV Z K\ Z H KDYH P DGH 3WDIQD HDM® DFFHVWE®! VR DORXU
WIONHKRGHY HIDUWGBW Rl WHU GRFDARQ : KHWHU\ RX UH D FXUHQMMMGHQW DQ DXP QXV D SDUHQW D
IDFXGOV P HP EHU RUD Z HOZ IMKHURI ,6%6  3UDJQD Z LAIHDAK \ RX Z KHUHYHU\ RX DUH NHHSLQJ \ RX FRQQHAMG
VR WH KHDUARI RXULQWAMARQ

, ZRX@ DOR @\H VR H SLHW P\ KHDUMOVDSSUHADARQ VR WH HOAMH WDP  EHKIQG 3WDJQD P DID] IQH WY
WURXIK WHU XQZ DYHUQ) GHGIFDARQ DQG WHBM/ H IRUV WDWZ H DUH DE®! VR EUQJ WLV P DID] IQH R @H
DQG GHOYHU YDOH VR RXUHMHP HG UHDGHY 7KHUFRP P VR HOWWR H FHEBIQRH WKIQHV WILRXJK HDFK SDIH

HQVXUQJ WDW3 DI QD UHP DIQV D FRP SHAQU DQG HQWI KWQIQ) SXEGFDMRQ

/ DWMD , Z DOWR H WQG P\ GHHSHAI LDWXGH VR RXU HAMHP HG UHDGHLY <RXU XQZ DYHUQJ VXSSRUMDQG
DPWYH HQIDIHP HQADUH Z KDWGUYH XV VR FROWQXRXMOD P SURYH DQG HBIYDW 3UDIQD 1Q WH P ROV VR FRP H
© H YDOH \ RXU IHHGEDAN DQG HQFRXWDIH \ RX VR VKDUH \ RXUWRXIKW VXIJHWMRQV DQG LGHDV IRU I XWKUH
HGMRQV Rl 3LDJQD <RXU LQSXWLY LQYDXDE®! 1Q WKDSIQ) WH GULHPMRQ R WH P DID|IQH HQUXUQD W
WHBYDQAH DQGP O [P [ LlQJ IW [P SDPARQWH 696 FRP P XQW

7KDQN\ RX | RU\ RXUPRQWOXHG VXSSRUADQG SDUAALSDVMRQ LQ WKLY HQUEKIQD HQGHDYRU 7RIHWHU
GMXVHP EDINRQ D MXUOH Rl NQRZ BIGIH LQVSILDWRQ DQG VXFAHW WILRXJK 3LDJQD

. DIP LHIDWBV

' U0 DQMK . RWDLL

0 DA ' LHARUDQG ) RXQGHU
696 YXMOQHW 6FKRRO



" HDUUHDGHWY

© HORP H\R WH OWMAHGMRQ Rl RXU3WDIQD 0 DID|LQH :  H DUH GHIIKWG VR SUHVHQWIKLY SXETGFDWRQ DV D
SOWRLP VR QRARQD VKRZ FDVH RXUUHP DUNDE®! DFKIHYHP HQW EXWDOR VR KLIK@Q KWRXURQIRIQ) DPRYIHY
DQG GHGIEDWG HIRUV \VRZ DGV X0 RXU IQAWMWRODOJRDY ,Q WLV MXH \RX Z I@QRWH VHYHLDO
LOQRYDWYH VHPARQV DQG @\ RXWAKDQJ HV WDWHQK DQPH WH RYHUIDGBUHVHQMRQ

$V DQ LOMMWRQ Z H KDYH FDUH X@ IGHQWIHG DQG SURUM HG RXUVWDWAILE SURUMKY Z KIFK VHUYH DV WH
SIAWY/ Rl RXUIRFXV 7KHVH DUH 7ULDQMRWP ,QQRYDW DQG (QIDUH 7,( VR ,P SDFW2 XU3UDJQD 0 DID)] IOH Z L@
EH WRXJKWX@ RUDQY HG LOWR VHSDUDW FDWIRUHY DDJQHG Z MK RXUVADMILE SURUMEY © H EHGHYH WDW
WL VWKPAMUH Z I@SWRYIGH \RX Z W D FRP SUHKHQVYH XQGHUMBQGIQJ Rl RXU LOWIMMRQV P XGNDRHWG

HQGHDYRW/

© H LQYIW DORXU UHDGHWY VR FRQOHPZ W XV DQG VKDUH WHUWRXIKW IGHDV DQG IHHGEDAN <RXU DRRYH
IQYROHP HQW IV YMEOIQ RXU MXWQH VRZDUWG H FHBIQAH 3GDWH IHHO IUHH VR UHDFK RXWWR P H DW
H HAXWYHGILHARU MVEULQ :© H@RNIRWZ DUG VR KHDUQU [LRP \ RX

7KDQN\ RX | RU\ RXUFRQAQXHG VXSSRUADQG UHDGHUKLS

" U$QDQG$IWZ DO
([ HPOWYH' IWHRRU
696 YXMOQHW 6FKRRO



" HDUUHDGHWY/

, Z DQWG VR VENH D P RP HQWR KLIK@ KWAH P P HQVH VI QUIEDQRH Rl HGXFDWRQ LQ RXUQ/MHV , EHTHYH MLV
FUXADOR HP SKDV} H WH WDQV RUP DWYH SRZ HURI HGXFDARQ DQG IW SLRIRXQG [P SDRPARQ LQGLYIGXDY DQG
VRAHW DV D Z KR®I ( GXFDARQ LY WH | RXQGDARQ XSRQ Z KIFK SURIUHW DQG GHYHBRSP HOWDLH EXLOV, WHT XISV
XV Z W NQRZ BIGIH W@ DQG SHUSHPAYHY WDWWKDSH RXUXQGHUAQGEIQ) Rl WH Z RUG DQG HQDE®! XV \R
QDYLIDW IW FRP SB[ MHV 7KWRXIK HGXFDMRQ Z H H SDQG RXU IOM@MIPMDOKRU] RQV HQKDQFH RXU FUMFDO
WIONQI DELOAHV DQG DFTXLUH WH VRREY QHAHWDU VR VIXFPHHG LQ YDURXV VSKHUHVRI @H

,Q DQ HD Rl FROVEQWRKDQIH DQG WDSIG WIRKQR®JIFDODGYDQRHP HQW HGXFDMRQ LV P RUH HAHQWDOWDQ
HYHUEHRW ,\WHP SRZ HW XV VR DGDSWWR HYROLQJ ALLFXP VMBQRHV HP ELDFH IQQRYDMRQ  DQG FRQWEX\WM
P HDQUQIIX@ VR WH JBREDOFRP P XQIW : KHWHUMIY WH DFTXIMMRQ Rl WIFKQEEDOWN@ RUWH FXGRYDARQ R
RUHDWYW DQG SLIREGP VROIQJ DEIOAHY HGXFDMRQ HTXISV XV VR WUYH 1Q DQ LORHDMQI® IOMUARQQHAMG
DQG FRP SHWAYH Z RUG

) XUMHLP RUH HGXFDMRQ SO\ V D SLYRWOLR®! [Q | RVMUQI VRADOP REIMN DQG HTXDOW ,WKDV WH SRZ HUVR
EUHDN GRZ Q EDUIHWY DQG SURYIGH RSSRUMXQIMAHV VR LOGLYIGXDY [ LRP DAY DOVRI @H % SURUM LQJ LOFOMYH
DQG HTXIMZE®! HGXFOMRQ VMP V' ZH FDQ FUHDM SDWZ D\ V IRU IQGIYIGXDY VR X0 WHU SRWQUWDO
UHJDUGBMW Rl WHU VRAR HARQRP LIE EDANJLRXQG JHQGHU RUHWQEAW ) IQD® , Z RX@ @\H VR HQG Z W D
TXRW ILRP  &KDQDN\ D 1 HHWL ( GXFDARQ LV WH EHVAIUHQG $Q HEGXFDWG SHURQ LV UHVSHAMG HYHUY Z KHH

( GXFDWRQ EHDW WH EHDXW DQG WH \ RXW

"U11D$ &KRWL
" WHARURI $FOGHP IRV
,690 YXMOHW 6FKRRO
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* HDUH GHDKWG VR \KRZ FDVHWWH UHP DUNDE®I DRKIHYHP HOWR! RXUHMMAP HG I DFXQY

P HP EHYDWEYS 96XMOHWEFKRRO7KIHVHDAFRP SOKP HOW UH BRANMHUGHEFDWRQ\RZ DLGV
H FH®QAH DQGWHURRP P V¢ HQWRZ DLGVHQKDQAQ) WH HEXFDWRQDOH SHUHQAHIRURXU
IXGHOWDQGWHFRP P XQW DVDZ KRB

" U 6KH-VIDAD DKHQGHU
S5RDU &XE 0 HP EHUKILS

: HDUH SGDVHG VR DQQRXQFHWDW U 6KHAE® DKHQGHU

KDVUHAHQ® EHFRP HDP HP EHUR WHSREL &OE 1Q

8 ORRU %HQIDMX + HUXQZ DYHUQ) FRP P ¢ HOWR

FRP P XQW \HYIEH DQG KHUGHAFDWRQWZ DBV RX

P DNQJ DSRVMYHIP SCRAZ IOXQERXEWMED FROUEX\M

U QUEDQU® \R \WH FOE VIQUWDAYHVIQWH UHIIRQ

SRQIIDXOWRQY ' U0 DKHIGHU RQWIVMIQULEDQW

DAKIHYHP HQW
' U 6KHHVIDOD DKHQGHU , QUALDDVIRQDO
6XP P HU&RXUMH , QYLVDVRQ

' UBKHHE® DKHQGHUZ DVFRED® QWG \R
WH, QMLDWRQDBXP P HIERXUH DVD
6SHDNHU ([ SHWWDQG 2 EVHUYHU + HUH SHINHIQ
SURP R SK\ MEDRAYIWAY DQG DGYRFDWQ [RU
DKHDIM\ GIHWR FRP EDAIS®IEXLGHQ QMDY
IQSVDIVKIIK® YDXHG + HUSDWASDARQ
HQUEKHG WH HYHQADQG IQVSILHG RIMHY/IQ WH
IIHGR SXEQKHDM

' U 1 LD &KRVDL 5HFRIQMRQ I RU q
([ FH@QFH LQ &DP ERGID

' U1 IO &KRELUHHYHG UHFRIQUWRQ | RUH FHBIQRHIQ
P DQDIHP HOWHGXFDARQDAWH: RP HQV' HBUDIRQ
HYHONQ6LLP 5HDS &DP ERAD RQ$XIXWW
SRQIDXOWRQV\R KHUIRUMLY Z HOGHHYHG
DAKIHYHP HQW




' U6XSU\ D/ DP EDBDKGHY ( GVRUDO/RDUG
$SSRIQVP HOW

" UG6XSW D/ DP ED6DKGHY KDV RIQHG WH ( QWRUDO/ARDUG
R 7KH$FDGHP \ R 0 DUINAMQI 6\ XGHV-RXUDO DCEQ)
KHUH SHINYHWR WL HWAMHP HG SXEGDWRQ

SRQIUDXOWRQVWR KHIRQ WIVMI QUIEDQWR®

&R &RQYHOHUI RU&RQI DE
&RQI HUHOFH

' UGXSUW D/ DP ED6DKGHY Z DVDSSRQMGDVDR
FROYHOHUIRUWHXSARP 1QJ &RQDE. GHIUHH
FRQHHQFH VAEKHEX®GIRU. HAHP EHU
ERQIDXOWMRQ/\R KHJRQWLVIP SRUBQARG!

GHIUWHH

' U$ 1 DUDMP KD 9HONDVIAVK , QYLWHAG
6SHDNHUDW2AK DUDVIKLS QLYHUAW

' U1 DUDVIP KDIHQNDWMK VHYHG DVDQ,QYWG
6SHDNHUDQG 5 FVRXUAH 3HYRQ DVg4<DUDWL
8 QYHIMWVS* & +5' &HIAHRQSXIXW

+ VH SHINH DQG QW KWMIQUEDQ®
HQKDQRHG WH HEXFDWRQDOH, SHUHQRH IRUDD
DAMQGHH &RQIUDNOWRQVR' U 9HNDIMK RQ
WL QRWMZ RN\ DRKIHVHP HOW

" U 9HHQD 6KHOQR\ 3RZ HU6SHDNHUDW ®f L
6SDFHV

' U9HHQDBKHQR Z DV\WH GMAMIXMKHG 3RZ HU
6SHDNHUDVY ®f L6SDFHVRQ$XIXWW

Z KHUHVKH GHIYHUHG DQHQIDILQI DQG IQUIKWKO
\SHHK RQDWSIER QLD

,AS a

YRRN 3DSHW/ 5 HYLHZ

' UBXSU D/ DP ED6DKGHY KDVARQGXAMGD
FRP SUKHOUWYHUHYEZ R DFRBPMRQR! ERRN
SDSHY/UHDWMG VR WH ( FRQRP IEVR! ) IQDGADO
QFOMRQ + HUH SHWYH DQG IQUIKWIQ WLV HTG
FROAIEX\M LI QUIEDQW® VR \WWH DFDGHP LE
GVARXUH

5 HVHDUFK 3 DSHU3 XEQFDVIRQV

71V
$ WG RQWH P SRUBQFHRI \KISSIQJ 1Q
P DUMP HEXVIQHW 1Q WH FRQWM WRI \WH

,QADQHRQRP \ IQ6FRSXV,QGH HG MRXLODO
% ' U6XSW D/ DP ED6DKGHY

7B
(P SWUFDBWG Rl &65 1Q%ADQG GHYHBRSP HOW
,QWH,7 6HRARUIQ YDQIDRH Q6,96
BHRXCQ&RQIHIHQAH ,661

% ' UG6XSW D/ DP ED6DKGHY
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86,1* 5352*5$00 ,1*

© HDUH SWRXG VR UHFRI QL H WH RXAWABQGLQ) DRKIHYHP HOARI RXUHVWHP HG | DFXQV
P HP EHW/DW69% YXMOQHW BFKRROZ KR KDYH UHFHQW FRP SGMAG D LWIRWIRXV
FHUMLEDW SIRIUDP 1Q' DV $ QDOWEVXMQJ 5 3URIWDP P IQ) 7KHVH GHGEDWG
IOGIVIGXDY KDYH GHP ROVADWG WHUFRP P VR HQWR DGYDOAQ) WHUWNQY DQG
NQRZ BIGIH IQWH G\ QDP LE | IHG Rl GDVId DQDOWEV 7KH ) DFXAV Z KR VXFRHWI XO
FRP SBMWGWH: RUINKRS IQFOGHG' U 1 DUIDMP DIHQNDWAK ' U 3DGP DO DKDGHYDQ
' U6 3WDEKDNDU' U BRQX &KRZ GKXU ' U 6XSU\ D/ DP ED6DKGHY 0 U/ HRQDUG 0 U

5DIKXQDWDQ5 DQGO U 5DQIHWK 6UQLYDVDQ

7KHVH I DFXGV P HP EHY KDYH QRW
RQD H FHBG [Q WHULRGN DV
HGXFDRW EXVKDYH DOR
HTXISSHG WHP VHOHV Z WK
PXWMQJ HGJH WO WDWGELHAD
EHQH MRXUMMGHQW DQG WH
DFDGHP LIEFRP P XQIW DVDZ KR®
7KHUFRP P V¢ HOMNR FROWOXRXV

GDLQI DQG SLRIMMRQDAILRZ W
VHWDQH HP SOU WEBQGDLG IRU
RXULOVYMWRQ

© HH WQG RXUZ DLP W

FRQJ UDW@WRQV R HDFK Rl WHWH
|DFXQOV P HP EHWRQWHU

UHP DUNDE®! DRKIHYHP HOWQ' DV
$QDOWEV XMQI 5 3WRIWDP P IQJ
7KHUGHGIFDWRQ VR H FHIQRH LV
DQ LQVSILDARQ R XV D@DQG Z H
@RNIRZ DUG R Z MgHMQI WHU
FROWOXHG FRQMEXWRQV\R WH

| lHG Rl GDV DQDOWEY DQG WHU
SRVWYH [P SDPARQ WH HGXFDVMRQ
Z HSWRYIGH D\/6Y%



7.( %2 2 7&3$0 3

" USIEKDYKD@Z DvD IHDMUHG
VSHONHUDWMH 7,( 6VBUIXS
YRRAMP S Z KHIHWKHGMVXWHG

3MKIQ) DQG, QVHWRUS HDUWRQY
RQ$XIXWV

' U$ 1DUDMP KD9HQNDMK Z DVD
| HDMUHG VSHONHUDVWIKH 7,( 6\VELIXS
YRRWDP S SUMVHOWQ) RQWH\RSIE
R 9XI@Q) 7HDP V RQ$XIXW

0 U5DQIHK 6KUQYDVDQZ DVD
| HDMUHG VSHDNHUDVWIKH 7,( 6\VBIXS
YRRWDP S GHIYHUQI D
SUNVHOBMRQRQ 3URGXFW

' HYHBSP HOWRQ$XIXWW

" UBXSW D/ DP ED6DKGHY ZDVD
[ HDMUHG VSHONHUDVWMH 7,( 6VBUIXS
YRRWDP S Z KHIH\WKHGMVRXWHG

0 DUNHAY DQGEDBN RQ$XIXVNV

0 U$P W DQRKDQEDUIVZ DVD
| HDWUHG VSHDNHUDVWIH 7,( 6\VBIXS
YRRWDP S KDG DEGUHWHGWHRSIER

) IQDOAD® DQDIHP HQWRQ$XIXWY



028 ,1" 8675<

$ SURXG DQG RYHZ KH® IQJ P RP HONR
DQORXQPHWDWB* ' 0 * GREDO
3WRIWDP P HWXGHQW Z HH JLYHQ DQ
RSSRUMQIW Rl D YIWMDAQMOQWKIS Z WK
YARWIK =HQ 8$( $QIQGXW H SHW
YIWXDOHWRQE\ 0 U &DXGR=[]]R
9IFH 3UMGHQV2 / $ ( BIPWE %4HQI DX
Z DVRUDQ] HGIRU,6%6 3* ' 0 EDWK
RQ$XIXWW ILRP

DP \R SP RQWH\RSIF

&\ EHUBHRXUW

7KHO HP RIDQGXP R 8 QGHUABQGIQU
028 EHEHHQ* HW HH3YW VB

$XVIADID DQG,6%6 YXMOQHW 6FKRRO
%OQIDERH Z DVRI | LAD® I QHG RQ $XIXWW

7KHP DIQ REMPAYH Rl WL FRIERWDARQ LV

\R | DAQIW WH SIBWP SGP HOBMRQRI

* D HHV SLRGXPNQ WH HGXFDWRQDO

VXURXQGIQIVRI ,6%6 $VD SIRQHHUQ]

IOWDAYH RYHU ,6%6 Y%XMOQHW 6FKRRO

AXGHOW KDYH EHHQ J LDQWMG WL

UHP DUNDE®! RSSRUMQIW VR LOMBPWZ WK

P RGHD WIKQRBILHV WHEE) [P SLRYIQJ

WHUDFDGHP IF H SHUHQRH HQUXUQJD WH

DUH HTXISSHG Z W SUHARXV VBGIQW | RUMH

GIMICDIHDQG Z L@P DNHWHP LOGXVM

UG\

7KHNA [HDXUHVRI WH3WRIWDP IQFOGHG
1 RFKDUHIRUWH P RQW SIBW
SRWWENHQ RXWQ UHMLY |RUFRP P WP HOW

IRP ,6%% R JLYH W | DQG WMXGHQW

WMAP RQDY



028 ,17(51%$7,21%/

© HDUH SURXG VR DQCRXQPHWDABYE 96-MQHWEFKRROYHQIDAIX ,QADMIQHG
DQO 28 Z W +XP DQ5HVRXUFHS QYHMW &DP ERADRQ$XIXVW R GHYHBS
SWRIAHR $FDGHP IE DQGHEXFDMRQDIFRRSHIDARQ EHE HHQWH\E R
LOVMMNRQV

7ZRRI RXUDFX@VP HP EHY' U1 1D
$ &KRMEL' ILHARUR $FDGHP IV DQG
' USIEKDYKD® $WRADM3URIHARU
DQGO V 0 DKIP D* XSV UHSUVHOMG
698 9BMQHWERKRRO0 V 0 IKIP D

* XSVBKDVFRMERIDMG DQGZ RINHG
IO SHYRQDAMH-+ RORIDY SRQUXOWM
R &DP ERGDDVD' LIMIQQMDDQG
SEROXQIHQHDARI I IFHZ W \WH
GSEP DAFP MRQ H SRWXHZ W
GDAQ) WKW 1P R YDQIDBRH
$XUD, @GP IQDWRQ

% IRMMIQJ D F@WH R
FROERDIRQ DG NQRZBGIH
HAKDQH ZMW +XPDQ SHVRXUH
8 QYHIW IQ &DP ERGD ,6%% DIP V\R
FUDM D YEWQN HEXADARQO
HARVLVMP WDWEHQH IW AXGHQW DV
Z HODV \WH |DFXQ¥V DQG FUDMV D
EWRDGHJ DQG JBEDO DFDGHP IE
FRP P XQW



' 2+,1225 2) ,6%b

BIGKDIM 3UDKDU' HSXW* HQHIDO
0 DQDIHU ( QMSUMHBDBN DAWDD®
6ROMRQY DAMQIXMKHGP HP EHU
RIWH3*' 0 EDRK KDV
EHHQ KRQRUHG Z W WH SUMIIIRXV
. RKIGRRUR! ,696 7 DUGDABYS
UAMOHWBRKRRARQ-X®

7(67,021,%$/6

9 LQD\
4+(1

+LP\ QP HIVOIQD. FXUHQ® SXUXIQI 3*' 0 ILRP 696
%HQIDAX ( YHQEH RIHWHFRXUHVKDGFRP P HORHG ZH
KDGDSUHP DAMYSURILDP DQGDP HARUKIS VHWRQZ KIFK
KHSHG XV XQGHIMIQG \WH SUH UHT XMWWMY WH FRBUHZ DV

H SHAM ILRP RXUFR®UH

. HKDYHD®WR FOEVONHWHO DINMD) FOE DODOWAVFOE
IIODQFHFOE VXWBICDELOV FOE  FXGYDRUDQG WBUIXS FOE
\SIUMFOE VSRV FXE DQG PXGMUDTFE + DYIQ) H SHUHORH
IQDFRSRIDM , FDQXQGHWAEQG WH P SRUBGFHR!

FRP P XQEDWRQ DQG SXETF\SHONQJ



AS

+HQPH P\ VHDDQGP \ 1UHQG 5 IMKMABIMG DFOE QDP HG0 </ $1 0 </$1* 8$* ( DSXEWF
\SHDNQJ FOE Z W WH KHS DQG HQFRXWDIHP HOWR WH IDPXGVR! 696 7KHP DIQDIHQGDR WH
FOE IVVR KHS WH\XGHQN GHYHBS D FRQIIGHIAH RQ W H DQG JLYH DQH SRUXUHVR FRYHUD OUIHJ
DXGEHH

<DWK * RQQDGH

4+(1

,DP <DWK* RQUDGHPXUHQ® SXUXIQI D3* ' 0 ILRP \WH
OMCDARQDEBAKRRAR 96MOHWDQG 5 HVHDURK. YDQIDBWH +HH
DABYS Z HKDYH LI HHOWFXEV @QH3XEG\SHONQJ +5 DQG

) IQDQRH EXVWRQHR! WHP RWP SRUBQADVSHRN LY SOFHP HQW
%Q) D3OAP H/$\WRADMKHHDWEYS Z HSUHSDUH MGHOW
|RUMH6,3VDQG SOAHP HOV DQGIRUDWZ HKDYHD&S6 &DUHHU
$GYDQR-P HWBHVEHV WDP  &RP SIRP MQJ P HP EHYWR
IXIGHWHWXGHONVIQHDFK MMS 1 RZ Z HKDYHWBUMG RXU
SOAHP HQMDIQQ] IRUWHP HRUKIS RN WHVIMGHOWVDQG
UVXP H EXI@IQ) SURFHWZ KHHZ HZ HHDOR H SRVHG\RP RAN

IOMYEZ V DQG* ' V

$@QJ Z W WDZ HDOR FRQGXPNSDOHIEVAXAWRQ Z KHHQ
LQGXVAN H SHIWDUH KHH R QMDA W \AXGHOWDQG JLYHD
J@ SVHDERXVWKH UHDADHRXAMGH , Z DQWRWDQN, 695 [RUMLY
H SRVWKUHWR P DNHP HEHDHYHWDAZ KHMHUD I UVKHURUDQ

H SHIHGAHG SHYRQ Z HDHVXUHD UDG, VRVENHRQDQ:
RSSRUNMQW



17(51$7,21%/

7KH &RQUXOW * HOHDCRI ,\BO
10 %4HQI DX DQQRXQPHG WH
RSHQQI Rl &5($7(" .1 ,7$/<
' UBXSW D/ DP ED6DKGHY
DWMQGHG WH IRUP DO
LODXIXUDARQ Rl WH H KIEMRQ
RQ)UGD $XIXW DW

SP DWNH%&

7KH$VDQ , QMMM RI ) DP 1® 0 DQDIHG
UXMOHW $,) 0 % KDVVENHQ XS WH VRADO

P MWRQRI IXIGQ) QG* HQ ( QAHSIHQHXW/ ,Q
WLV FRQOHPARQ WH SURSRVHG VHWIQJ XS R

) DP 1® Y%XMOHW &HDY 1Q DFDGHP LF LOWAMWRQY
Z KIFK Z [@FRQGXPWHOWHSUHOHXUKIS EXIEQJ
DRV @NH P HQRUQI VAWMRQV SDQHO
GVAXWRQV VXP P W DQG UIRXQG \BE®!
GVFXWRQV ,6%6 \AXGHOW JRWNH
RSSRUMQIW VR DWHQG Z RINVKRSV RUDQL HG
B\ $,)0 %R JHWXIGDQFH RQKRZ \R EHFRP H

BQ HWHSUHQHXU

AS

2)),&( 83" $7(6

* ®EDCB* ' 0 VIMGHQWILRP 6965 9XMQHW
6AKRRCKDYH DSSTHG VR SDUARSDM 1Q WH

© IQMUL X\VDQWLD:  RUTZ IGH SUIRMIPW7KH
VRRN SDUNQWH :  [QMUYDWK R WH 1 XVDQWELD
© RUTZ LGH LOMDWYH ILRP $XIXWWR' HAHP EHU

a



AS
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2Q X0 ' UBXSW D/ DP ED6DKGHY
DWHQGHG WH &DSDAW 9XI@Q) 6HVWMRQ RQ
(P HJLQI 3LRVSHAWILRP 7WDGH

$IUHP HOV ,QGXVWI 3HVSHPRYH
RUDQIHGE\ WH &RQHGHDARQR! ,QGDQ
QGXVW &, DWRWIOYDMO * S5RDG
%HQIDXK 7KH VHWRQ DIP HG R SLRYIGH
LOVIKW LOWR WH SRIWQADCRSSRUMQMAY DQG

RKD@®IQJ HV | RUIQGXVWHY DUMQJ 1URP WDGH
DIWHP HOW

' UBXSW\ D/ DP ED 6DKGHY DWAQGHG WH
LORIHGIE®! FHBEUDMRQR! ) LDQFH 1 DARQDO D\
Z KIEK VRRN SOFH LQ %HQI DXUX RQ-X®
RWDQ HG E\ WH + RQRWE®I &RQVXT HOHDCRI
) WDQFH LQ %4HQIDAXX 7KH HYHQWP DUNHG WH
FRP P HP RUDWRQ Rl WH ) UHQRK 5 HYROMRQ DQG
VKRZ FDVHG WH UFK FXOXUDCKHUIMBIH R ) LDQFH
W DV DMQGHG E\ GLIQWBUHV RI | LADY

P HP EHWRI WH) LHQFK FRP P XQW DQG
HOWOXMDVW RI ) UHQRK FXQMUH

a






3*' 0 352*5%0

7KH IXGHON ZHH JIYHQ DQ ,QRRGXPIRQ R 696
UXMQHWBRKRRO) DRXAVDQG. H 6\l 0 HP EHYZ KIEK
D®Z HG WH IMGHOW VR EHFRP H IDP lODU Z W \WH
GHAEDMG IQAYIGXDY ZKR Z @VXSSRUVDQG P HORU
WHP  WURXIKRXW WHU DIDGHP [E RXUH  7KH
FHHP RQ Z DVKHBGRQ-X® DAL,0 +$16

7KH JXIGHG FDP SXV \RXU HOFRP SDAHG YMW R
FOMRRPV WH G WWGEON BXQH DG

UHFUHDARCDOI DAMAN  DFTXDIOMY) \IMGHOW Z W \WH
SK\ EDAD\ RXWR \WH IQWAMNRQ

7KH WYGHONV ZHH DOR JIYHQ DQ ,QRRGXPIRQ R
$FDGHP [E 3RIUP V 6SHADD DWRQY DQG &XUIEXCP

$Q RHYLZ R WH * (DAQ) 6\\WWP ([ DP IQDWRQ
3IRFHGXUHWV DQG $FDGHP [E SHVRXUAHV Z1O HTXIS
VGOV ZIW WH WRY WH Q4G \R HRD
DFDGHP [FDO®

7KHVWXGHOWZ HIH DOR JLYHQ DQ RSSRUMQW\R
SDUASDMIQ , QM DRAYH 6HVMRQVXAK DV &RQQHRI

Z W 6HIRUBWGHQWDQGSOP QL4 $ Z W) DFXOVDQG
$CP IQMADRY 6WGHBDQHD IVAXWWRQ DQG YDURXY
JFHOAHDNQ) $PMMWAVDQG 7HDP 9XI@IQ) ( [ HAVHY

Z KIFK HODE®GLQ SURP R FOP DUDGHUHDQGKHS
IMGHOWHVEEQK P HDQQII XAFRQQHANRQVZ W \WHU
SHHY/

BBHq a
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789()28
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3DWASDIY 1Q WH ) RRG ) HWYDORUDQL HG E\ ) ,6$
VDQDRH DMQEAQ) WH * ' LIMIO ,QQRYDIRQ
$@QH DG HYDIIQ) ZIW WH ) X\MUH 8 QERWD
/ DXQFKSDG KDYH SLIRYHQ R EH IQRHAE® HQUEKIQJ
HSHIHQAHV IRU RXU VIXGHON  7KHVH  HYHQW
\KRZ FDVHG WH [P P HOH SRMQWOR FRMERWDARQ
IQQRYDWRQ DQG WH JBEDOFRSH R RXUD@QHH 1Q D
GHBREE® HOMAQ) P DQUHU7KY  H SRWXWH
HP SKDM] HGWH SLYRIBQRBIR GIYHIAW IQIQQRYDWRQ

TKH* ' LIMIQQQRYDARQS@DQRH DVSILHVVR VNG
JBEDO FKDBQIHV WIWRXIK  GIMIO IQQRYDIRQ
© MZHWQ) QM ODNRQDIWMQGHHVHQIDIHZ W RXU
SURVHOBMRQY DQG SDUASDM 1Q GVRXWRQY DERXW
RXUVRGMRQY UHDIILP HG \WH JBEDOIP SDRAWRI RXU
HGDRY )XUKHPRH RXU  IQWRGHP HOW
KUKOKWMG WH VJQUEDQRH R FLRW GMVAS@DY
FRIDERWDIRQ $V\WXGHON Z H KDG WH RSSRUMQW
R IQMIPACRARQD Z W RXU SHHY EXWDOR Z W
SIRHWMRQDY  HQAHSUIHQHXY DQG SRR P DNHWY
IRP QYHIH IIHTV 7KL HYHQWDOR VHYHG DV D
WAMEP HQMR WH Z RUGY IGH IHBIYDQFH Rl RXUZ RIN
7KHHYHQAZ DVFRQGXPMG RQ$ XXV

2 XUSDUASDMRQ 1Q WH ) XWWUH 8 QFRWD / DXQRKSDG KHTG
RQ$XIXWW DOIQVZ MY RXUXQZ DYHUQ) FRP P W HOW
R | RAMUQ) HOAHSUHOHXUKIS HEXFDWRQ 7KLY HQIDIHP HOW
H SRVHG XV\R WH UFKQHWR GYHMW WH SRZ HUR! JBEDO
FRIDERDARQ DQGWH H KIDUDWRQ R HOWHSUHQHXUKIS



BBHq a
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2 Q$XIXW W 6985 YXMOHWEFKRROKRAMG A R IQUI KWKCSDQHAEVAXWIRQVRQ. YAHDNQY
IOR 3URGXAVD DQDIHP HOWDABYS $XGWRUXP W DVDGD, 1IEBIGZ WY YDBDE®IIQULIKWILRP ERW
LQGXVN H SHWDQG RXUMMGHON

3DOHO ,QGXWWM 3DQHO LVFXWIRQ

0 V5DNWKD6 93 R 3URGXFW ' JIERITHU 0 UD DVDIDUS: 3URGXAD DQDIHU/ LIKVR XW
BWMARY ' UBLXQ 3URGXAVERDFK D3/ 0 USWDGHHS . * GEDCBURGXAW HDGHU

0 IFRAKLS Z HHWHHMHP HG SDOH®AV I RUKLYHYHQW UD DQMWK . RWDUL ) RXQGHUDQG
0 DQIIQ) ' WHARUR! 696 * LIRXS Rl ,QUWMWRQY EUGDO® P RGHIDMG WH GVAXWMRQ
KHG RQ$XIXWV

3DOHO  6VXGHQWE DQHO
" VEXWIRQ

2 XU QG\ HDU3LRGXPW) DQDIHP HQW
IXGHOW 0 V3U DQWKLO MO0 U9LIQHWK
0 XQOXU 0 U 1IBMK' HWKP XNK DQGO U
+ DUK 3XURKIWZ HIH WH SDOH@AN | RUWLY

GIVFXWWRQ KHTG RQ $XIXW

'U $QDQG $JDUZDO ([HFXWLYH
%XVLQHVV 6FKRRO H[SHUWO\ P
VWXGHQW SDQHO GLVFXVVLRQ

RITHUHG QHZ SHUVSHFWLYHV RC
SURGXFW PDQDJHPHQW 7KH\ Vk
DVSLUDWLRQV JRDOV DQG LQQ
DERXW WKH LQGXVWU\



$P EDWDGRU/ DXQFK
(YHQW

2 Q $XIXWV ,6%b YXMOHW 6 FKRRO
KH@ LW LODXJ XWDO $P EDWDGRU/ DXQFK

( YHQW D VIAWDP HQWWR VIKH VWX GHQW
XQZ DYHUQJ GHGLFDMRQ KDUG Z RN DQG

FRP P VP HQWWR H] FHQOBIQFH

: HZ HUH KRQRUHG VR KRWAO V 6XND: DUURU
+ XP DQ 5HVRXUFH 0 DQDIHUVSHADA LQJ 1Q
"LYHOAW (TXIW ,QFOXMIRQ DWQIRW V DV
WKH FKLHI I XHVW RUVKLY SUHWO LRXV RFFDVIRQ
7KH %DGJHO0 RXQWQJ &HWHP RQ\  KHT@ DW

,696 W P ER@ HG VWKH W@ DQG H SHUAVH RXU

WXGHOQW Z LO@GHYH®RS LQ VIKHLU UHVSHPYH
ILHGV ' U 0 DQIVK . RWDU 0 DQDILQJ

' ILHAVRU 696 ' U $QDQG $JWDZ DO ( [ HEXWYH
' WHAVRU ,696 ' U 1 1M &KRVDL DQG' U %QGX

1DP EIDU ' WHRARW/ RI $FDGHP LFV DQG
2 SHIDMRQV JWDFHG VKH HYHOWZ IWK VIKHLU

SUHVHOFH

,BBHQg a

2 Q $XIXW ,6%5 9XMIOHW 6FKRRO
LQ FRADERWDVMRQ Z MK VIKH , QWX

, QORYDVRQ &RXQFLO KRWHG D FDSYDVQJ
SDQHOGLVEXWIRQ WG ( P SRZ HUQJ ( DUD
WRJH ( QWHSUHQHXU/ 1 DYLIDWQJ ,QGIDV
BVDUXS ( FR WHP |RU) XQGLQJ DQG

* IRZW  3URP LOHQWOQGXWM BIDGHU/
LOFOXGLQJ 0 U 0 RKIWF RHO &R IRXQGHU
&KTERRN 0 U 0 DQRMSJDZ DO &R ) RXQGHU
DQG 0 DQDJLQJ 3DUAHUDWEHDIXQG DQG 0 U
1 IVKDQWF XSVD &R ) RXQGHU 5HQDXLD

© HEDHW 3UYDWA / IP VMG VKDUHG IKHLU
YDOXDE® LOVLI KW



RUNVKRS RQ 6X\WIDLODELAOW
6RFLDO) QWHSUHOHXUVKLS

© IV KH QHZ EDWK FRP LQJ RQ ERDUG DW6%5
WLV \ HDU VIKH\ Z HUH P P HUVHG LQ D KDQGV RQ
Z RUWKRSV RQ 6XWILQDELOW Z MK LOVADPARQV
Z MK P DQ\ D6RFIDO. DUIRU1* 2 7KH
REMIPWYH Rl WWHVH Z RUWKRSV Z DV VR QXU
1Q VKH \ RXVKK D VHQVH RI 6 RFLDOS HVSROVELAW
Z KIFK LV ViKH NH\ JXIGLQJ |RUFH 1Q WWH LOGXWU
VRGD\  6\XGHQW FDP H VR NQRZ Z KDWIWP HDQV
VR EH D 6RFLDO{ QWHSHQHXU 6RFLDOSKDQIH
$JHQWDQG DOR DV D &RUSRUDWA VR EH D
5HVSROVIE®! &IM] HQ 7KLY JRHV Z HOZ VK WWH
P RRRI ,6%5 &DUHV  VKH 6XWILQDELIW Z LQJ
7KH IXIGIQJ | RUFH EHKLQG KHVH Z RUNVKRSV

Z DVRXU,QGXWM ) DFXGV 3LRI 6KLYD 3DNDVK

DQ HQYLLRQP HQIDQMW

RUNVKRS RQ , QQRYDVIRQ
" HLJIQ 7KLONLQJ

,BBHQg a

© VK VKH ROERDUGLQI RI VKH QHZ EDWFK R
3* ' 0 WKGHQW VKLV \ HDU VKH\ Z HULH
HQIDIHG Z IMK D NQRZ B1GIH HQUFKLQJ

Z RUWKRS RQ ,QQRYDVMRQ DQG ' HVLIQ
7KIONIQJ E\ RXU,QGXWM IDFXOV 3LRI 6KLYD
3WDNDVK 7KH: RUWKRS KDG P DQ\ D KDQGV
RQ P RGH Rl GIDUQIQI VRIHVKHUZ LV, QGX\MA
SWDPMRQHY/ QDP HO ILRP 7MDQ: DVRKHV
. HZ DXQHH / DEV DQG RWHUY 7KHWH

Z RUWKRSV Z HUH D WHS VRZ DUGV P ELELQJ
DQG QXUXUQJ VIKH VNG Rl , QQRYDVRQ Z KLFK
LV VIKH QHHG RI VKH KRXULQ ViKH LOGX WA
VRGD\  $QG DW6%65 LMKDV EHHQ W JXIGLQJ

P MRQ 5HDO RUB 5HDQ HDUQIQ]






,1' 8675,%/ 9,6,7

QGUDOYMW DUH HWHQIZOFRP SRQHON R
HEXADIRDCSURILP V SURYIAQ) WMGHOW Z W
UDZRG QWKW IQR QYHIH IQGMUY Q

WH 3*' 0 FRRWYMMS YDURXV
FRP SDQHV IQFR3AQ) URQARDIRQ (/&$ 0
)(672 . HZDXQHH 7DD DQG 70BQ 7KHH YMW
RIHHG IQDBCEE QUKW IQR /IIH 6AHIH
QRO 0 DXDAMIQ)  7HKQRBI\
6AHFH $XWP DIRQ' HIQ  9%(@IQ) ) DKIRQ
$FRHWRUHY DQG\WMH3RZ HJBHRRU

0 DQ R \MHVHFRP SDQHVG-P RQMDMED
IRQ) FRP P MY HQAR\XBICTEIIW DQGHMEDD
SUTFUFHY UH BRI \WHIBEDFTRGAHDIRU
HOMURGP HOEHVSRQUEI®Y 7KHYMW

\KRZ FDVHGKRZ. IQQRYDIRQDQGWRKGQRBI\
QUYHSURIUHWERIRWIQGXMMEY ERRWITY
SURGXAMWDQGFRP SHAMYHHW

B$ $



&21)(5(1&(6$77(1" ('
)$ &8/ 7<

7MB 1 DYLIDWQJ VIKH YDOONLQJI
&UMY QVJKWILRP 0 U . lURQ

%dQGX

$VWKH SUWMILRXV * %6 YXMQHW
6FKRROLQ %DQID®H 0 U . LLLRQ %4QGX
GHQYHWHG DQ HQIDJLQI DQG

HO@I KWIQLQJ VHWIRQ 7KH IRFXVRI KLV
SUHVHQVMRQ Z DVVIKH 0 DQDIHP HQW
) LDP HZ RUIN IRU&RQUXGIQ)  VDLARUHG

| RUWH HWHHP HG | DFXQOV P HP EHU/RI
* U6

B $

0/6<
678" (176

: H VBNH [P P HQWH SUGH LQ DQQRXQFIQJ VKDWO U
6LYD + DUL. UVKQDQ KDG ViKH SUYLBUIH Rl SUHVHQWRJ
KLV UHVHDUFK SDSHU DWMKH HWHHP HG $,0 6 9LUXDO
&RQIHLIHQFH ZKIFK FRQYHQHG RQ WH QG Rl
$XIXW

0U . WKQDQV GLOHQWUHVHDUFK VKHGV @IKWRQ
WH LOWIFDW G\ QDP LFV Rl P REL®! SD\ P HQWDQG
EDQNIQJ VHUYLFHV | LRP  VKKH WIDQGSRIQWRI UHVRLBILY
FROMEXWQJ YDOXDE®! LOVWIKW VR WLV HYROLQJ
IlHG® +1V SDUAFISDURQ lQ WKH FRQIHUHQFH
XQGHUFRUHV RXU FRP P VP HOQW VR IRWHUQJ
DFDGHP LF H[ FHQOIQFH DQG NQRZ GIGIH
GLIWHP LODVIRQ



7V 0 DUNHVQJ 6VUDWAI\ 1O VKH
0 DQDIHP HOWRI 6SRUN LQ $MD

: H DUH VKUGHIG VR VKDULH VIKH QHZ V VKDW U
6KHHVIDOO DKHQGKHU 5RVBU 0 HP EHUDQG
3 LRI HWRURYHU/HHLQJ ViKH $ QDOWFV DQG

5 HVHDUFK &KDLUDW6%6 Y%XMIQHW 6FKRRO
Z DV H[ VIQGHG D SUHWI LRXV LQYIVIMRQ VR
VHUYH DV D GIMWQI XLVKHG VSHDNHU H[ SHUV
DQG REVHUYHUDWWKH , QVALRDVMRQDO

6XP P HU&RXUH LQ 7KLV HYHQWZ DV
KRWHG E\ WKH ) DFXQV RI 0 HGLFLOH DVWKH
8 QLYHUAVIHV 6XP DWALD 8 VLD

B $

7LWOH ([SORULQJ ORELOH 3D\F
6HUYLFHVY $ 5SHWDLOHU V 3

OUGLYEDUULVKQD@RK3t'0O EDWI
RI HPEDUMNHDBFRPSUHKHOC
H[SORUIRWDRELOB\PH@®W G DQNL
BHUYLFHV $ 6WXG\ RQ 5HWDL

0V 6DQGLA D& ILRP ViKH EDVFK RI

HP EDUNHG RQ DQ LQ GHSVK
H SGRUDMRQ WBIG 7KH 5R® Rl 9 DXH
$ GGHG 6HUFHV LQ ( QKDQFLQJ , QYHWRUV
,QYHWP HQW HFIMRQ $ WG\ RQ
BVRFNELRNHU/




0((7,1* 7+( &0 2) . $51$7%. $

'U 5IFKD %KD D GHBUDM WHSUHVHOWQ]
Z RP HQV HOQWHSHQHXUKLS 1O &DP ERGID KDG WKH
RSSRUMQW VR P HHW WH &KIH 0 .QMMU RI
.DIDDBND 7KLV GHOUDMRQ KDV RSHQHG XS

DYHOXHV IRU KHU W HS®RWH SRWQWDO

FRADERUMRQV 1Q WH IHG Rl HGXFDMRQ Z LWKIQ
&DP ERGID DQG \KH LV HDIHW DOQWFISDMQI WKH
FKDQFH VR LOWMDPW Z M QXP HURXV &DP ERGIDQ
HQWHSUHQHXUY DQG HWBE@K \WRQJ SDUAHUKLSY
Z W RUDQ] DARQV GHGLIFDWMG VR HQKDQAIQJ WKH

HGXFDWRQDODQGVFDSH LQ WH FRXQW

*8(67/(&785(6

,Q WKH P ROWV Rl -XO® DQG $XJIXWVRYHU

* XHW/ HAUHV KDYH EHHQ FRQGXPWG |RU VKH
WXGHQW 7KH DIP Rl VXFK VHWRQV LIV \R
LOVAI LDV HGXFDWRQDOH] SHUHQFHV Rl VWXGHQW
Z MK WHDOZ RUB H SHUHQFHV 7KHVH VHWIRQV
KDYH DOR KHGHG RXU WXGHQW LOWALDRWZ [ViK
SIRIHWIRQDY LQ RQH RQ RQH IRWP DW DQG JDIQ
LOVIKW LOVR VIKHLU UHVSHPWYH | IH@V 5 HVRXUFH
SHU/RQV HQIDIHG Z K. RXU WXGHQW RQ VRSLFV
WQIQI  IWRP  3HUWRQDAN ' HYHRSP HQW
YXVIQHW  &RP P XQIFDURQ  ( YROMRQ 1O
&RUBRIDW 3WDFUFHY 3LRILGI 9XIABIQI  6WHW
0 DQDIHP HQWDQG : H@EHIQJ DQG ) RXQGDMRQ
&RXUHV ( FRQRP LFV DQG 0 XVIF 7KHWDS\ DP RQJ
RVKHUY

B$ $
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+ 5

$ VW KWH Q L4RXUWP DB H VR X UFHYD JB W

6% %XVLQEAKRROYBLUHEWDQHVVHG

KRZLP & UW DH®\8 O R\WBIW E WIIDRQ Q

GULYRUWID QL]DW KR 8 BB H HRGID

FRQWHQ®@E QJD JHBS ORWLHQ H Y H U 3HUWRQDA HG (P S HH ([ SHUHQFH
EHHQWDWHQWRGDVXLIWEDQJILQJ

FRUSRURWBGSURXNGEHD SDUIRN  3HUVRQDO I DWKIHR@Y XBHHP SOR\HH
6 NSENLQHVEKRRRQHRI WKHHZ  KDSSLQHVM%5 %XVLQHVWFKRRO
LQVWLWOQRIGRMRD YBFKLEMHDGH DFENQR Z O MKEHNVFHKP SO RYNGILVWL Q'
DXWRQR@VKH \HDWRVH[LVWH®Q®%E 7| wKD U LQHEH GMW H U ID\DVBR W LY DW L F
% XVLQFRKRRDVUHDWWXA FKIWKH 7KH5'HSDUM@PWD EXLOWY LGXDOL
HGXFDVWEIRRRDIZKL AKX UWXDMWHDP H[SHULH@®MBDFHKPSOREBABHYHUDJL
WKDLDWHGLFDWMEXGMRMW HVYWYH GDWDQGWHFKQRAORBRPFXVWRPL]F
FUHD\NS—I—GJVRQD(SIU]FR-IHJDPR/UVNLO@HDUQ]_@GEHYHORSBHQSV\UDPW-R\/
EXLO GIQOW X G NKDWBIO L GQHWKKH sHUVRQEHQHEDWND J6%% XVLQHYV
HYHRKDQJGRQADPQPWXRIHQGXVWUIlgHK RRWL Q Y H UMMRGS KL VWD DWW HEL
2XWWXGHQWYHSDIUHBNOS R EH  pQ®UWLILEWH® O L JH QRD & WWRIDC
WKDQN RXU VWURQJ WHDP IRU LgNjwW W EBWH UV WOXQWBHDPQ GURY IDGH

$VDQALQVWLWXBDRY LVIRYKULYLBRUH SHUVRQDOL]HG DQG KXPD(
DQGRLQUVRUHKXWLIKIMHFRQWLQXDOO\
H[SORQHZZD\VWRHQKDQHRPASOR\HH

KDSSLQHMW XOWRQ@ YLEUDR®G

PRWLYDWHG VWDII . HOEHLQJ DQG 0 HQVIDO+ HDAK

7KH FKDQJLOQDQGVFBREHPSOR\HH

VDWLVIDEQ&®RQ@ZH DW6% 3% XVLQHWVNQRZ QUHFHAWUWKHKBW¥EHHD
6FKRRO DGDSW JUHCWRMHPEXDVRQNKIH 8 UW DRIFH

PHOQWIKGDOWRGZHOO EHL@QWKH
ZRUNSODHH KDYHDOZD\FULRULWL

HPSOR\HHZHDO EHL@Y SURYLGL(
,6%b YXMOHW 6FKRRCZ RINSMFHV FRPSUHKHQNHQM KHHDOWKSSRUW

DUH LOFOMMYH DQG GLYHUM SURP® W & DWLVIDRM R Y DKDF}MG O L G
DQGHYORSIDIQRSH@QGPSDWKHW

FXOWXWwW3 XIMQHYNKRROIKBLFDWRG

7KH&29," SDQGHRIDPKDVWH@KE SURYLG®IAXUWXDWP@RYV SKIQUKLFK
WUDQVWRRLZRMWND UUDQJIJHPHRWMWHPSOR\HFHIBWP@URERWHKPRWLRQD
ZUJDQL]DW)[.‘RWRVQWLV@IR(H’:IDQV\A—KHLLDQG SURIHVVLRQDOO\ WKURXJK
UXOPQGUDHWRL¥YZHPRYHRUZDWR
VDWIHRSORYHIHHHGRUOH[LE Z®&L W\
LOQFOXSHRYLGULHBRRWRUNRSWLRQV

IOH[LEKRKKUB QGHIIRUMRSURPRWH

KHDOWRWN OHDK®DQH65%XVLQHVYV

6FKRROHGLBIWBHI RYLBLERUNHUYV

Z L WKKW R RDOQVG H V R X WKHEAH T X MURH

IORXUQ WK HLIRIOHMJDUGROBR¥DWLRQ

RU VFKHGXOH
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,6%b YXMOHW 6FKRRQZ RINSDFHV

DUH LOFOXMLYH DQG GLYHUH

"RUNSODBOHMRXUWDFWLYMDRRXUDJH

GLYHUDQWIQFOXWARQ VX WH IV O yt43 DMRQ RI 7HFKQRARJ\

HPSOR\MHHMNIDS S UH F LDMAHSH FOMHGS

KHDUG DUBURXGRXGLYHNVWHDIW

6% % X\VOHEMRRIDQ®UHARPLWWAHG:H DW6 %% XVLQFHKRRODYHMPEUDFHG

FUHDWLRDFOXPUNRYSKIPKLFKGLILWWODQPDRURQV WHFKQROR

HYHU\RFQHFRQWU VEKKAALTXBHDWGYDQWHRWY S URNMS ORWHHW LV IDFW

DQG WDOHQWYV 7KLV QF O XIGRHS/O H P H QA8 VQR RDY G
SODWIRWRDBW UHDPO®URFHGXUHV
SURPRWHDU@XL@FROODERUUB®MWI R

$ SSIHFLDRQ DQG 5 HZ DUGV %XVLQBNKNRRUDOZDWSORUQBVA

WHFKQRORGGAHM RU S R UVNDRMHIEIIW R
S5HFRIQLPR@JIHZDUCGCHLRIO R\HRYV RXSURNVHRUGWBURY RXM/HDP

WKHHWRUWY/QGDFFRPS O IQOVWYPWD LWKD VHDPOHN®GHIILFLHRWMN

FULWERDORQIRQNP S ORWKIBIS SLQHVI) v | | R O PLHG@WIGIX W XRIHP S O R\ H H
DQGVRKV:H KDYHXLORPBHKHQVLY | b\ &\ QDPREGLYHUGHDKDW
UHFRIQDWBREHQWURHYDPRWKD W, |\ -1y L\ DWHL] D \D GROGW DOE

UHFRIQWMHSOR\HHWAXFFHVVHAKLYV HYROYH@UMRPPLWDNWED6 % XVLQHV
LQFOXIGFHQ’HWDQFHQW&URIIVRWLR(@I\_/KRWQWD\D(&HmGWKHWH.HQGQG

SXEORFNQRZOHG IRH®WUVRQDOLISES, p QwHOY X UMMKDWQFUHDYV
HISUHVVRRIQDWLWXGP S X VLRV soR\iwpWLVIDFQURQH P HIDAG
6FKREEBKDYBUHFRJQIEWDRINKBW, y £ ey vwwxGBQWHDPH DVSLWR

HQFRXUDJHV DQG LQVSLUHV RXY VWA IS xanoran0 B SPHD Q L Q J DG

UHZDUGARUNQYLURQWHGW RSH O\
RXWRUJDQL]DRUWRUGHN K HX W X BH

6RFIDOE HVSROVELOMHVDQG* RDY ~ 'RFXVR@IOH[LEEGIUWR QD O ZHDWDL |
EHLQOBIUQL@GLYHUWFIRPXQLFDWLR

7JRED. HP SB\ HHV DH ICFUHDMQI® GRNGY 1Ry U HFRJQ LDKUGRROP\V R FLLHY SRQVLEL

RUDQ DARQY WDWKDIHWHUYDOHVDQGP DD D QG WHFKQRORJA

P HDQQIIXOFROAEXWRO R \RAHN 7R DMDRW

DG NHS WS SHIRQOHD  EXVCHWHY
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