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/KH-D\ . HP P HIHU: 257+ ,QAMMWM DFKIHYHVIW P MMRQE\

e ' HIYHUQ) WP HO DQG UHBIYDOMDSSEHG UIWVHDUFK IRU: 2 57+ IQGX\VEY

. 6XSSOIQ) GIYHYWHZ RINRIFHWDIQQ) SURGXFW DQG VHYIEHV\R VIXGHON DQG
Z RINQJ 1QGXMA SUR HWIRQD®
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$V RXQGHG 2 XVERRY Z HOH SDWIRQDW DERXWKHSIQ) RX\VERRU
HOAHSUHOHXWY/ WUYH : HRITHUD UDQI H Rl HGXFDWRCDCBURI DP V
EXVICHW EXICGIQ] UHVRXUFHV DQG D YEWDQNFRP P XQW G-I CHG\R
VXSSRWYKMH J URZ W R RXAVERRUEXMCHWHVY ' IDZ IQ] RQGHHS H SHUHQFH
Z RINQJ Z M IRXQGHY Z H DOR SDWZHUZ I \ARWM RXVERRUUHFUHDVWRQ
RINEHY RAVERRUEXMCHW DADQFHY DQG HFRQRP IE GHYHBSP HQA UIRXSV
VR SURYIGH VWIDMAT [E J XIGDQFH RQ EXMOHW VXSSRWWDQG VR BDG \WH

IP SEP HQAMRQR UHI IRCDCBUWR] WDP V



8LERO] SY

6 SHEIDOMDQN\V\R
&KH HQQHBWUFN ( [ HEXWYH' IUWHRWRU: \ RP Q) 2 XVERRUS HFUHDWRQYOXMOQHW S @DQFH © <2 598
7KH: \RP IQJ 2 lIEHR 7RXUMP

© HDOR Z DQWR WDQNWH EXVIGHWRZ QHY/Z KR J HOHIRXVD VKDUHG WHUMP H H SHUHQFHY DQG
SHYSHPWHV\R KHS [QRP W1V UHSRWY
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7KL UHSRUWAY WH | LUWAFRP SUHKHOWLYH RXVERRUEXMOHW QHHGY DWHWR HOMHYHUFRQGXFWG IRU: \ RP 1QJ 7KH UHSRWAZ DV GHYHBSHG WURXIK D

SDWZHUKLS EHEZ HHOQWHS QYHMWR! : \RPIQJ -D\ . HP P HIHU 257+ ,QAMMMDQG) RXQGHG 2 XVERRY Z W UVHDUFK FROAEXWRQVIURP \VANMGHON
IQWHS: 2 XVERRUS HFUHDWRQDQG 7RXUMP 0 DQDJI HP HQAGH] UHH FDSWRCHFOW ) IQAQIVGIDZ RODWXWH R 1\ RP 1Q) RXAVERRUEXVIGHWHY
DOGIQ GHSW IOMYLZVZ W RZ QHYWDFIRW  FRXQMV

2 XVERRUHFUHDWRQY' \VKDUHRI : \RP IQIOVRBC ' 3 ZDV (0] WH W KL KHMAQWH FRXQA!  J HQHIDWJ EIMRQDQGHP SA 1Y RU
R VRBQ DIHDQGVDOW HP SG P HOMMH | RXWK KL KRABHIFHQRIHIQWHS8 6 +RZHYHU: \RP IQIOJURZ W IQ* ' 3 FROAEXWRQDQG
HP S® P HONFROUWMWMQ® IDQNV FEVH VR OVNDDWRQD®

© \RP 1Q) VRXVERRUEXVIQHW @QGVFDSH IV GRP ICDWG E\ H SHUHQFHG RSHIDVRY  QHDUD WUHH TXDUWMY KDYH EHHQIQ EXVIGHW IRUP RUH\WDQD

GHFDGH  XQGHWFRUQJ WH QHHG R VXSSRWWDHZ EXVIGHW IRUP DUMRQ HOAHSUHOHXUWKIS SISHIDHY DG VXFFHWIRQ SOQQQ) |RUYHMIDQY QHDUQ) WH
HQG R WHUFDUHHLY

YXMOHW KHDAK VP I HG 6 HDVRQDOW Z HDWHUDQG F@ D\M GMXSWRQY DQG P DUNAWD] Z HUHWH P RAWFMWG RSHIDWRCDAFKD@IQI HY 2 \WWHUFRP P RQ

FKD@IQJ HV'Z HHZ RINRUF HKRWEJ HY GUIYHQE\ KRXMIQ] FRW DQG VHDVRQDAHP S@ P HQNSDWHALDY DQG Z RIN@H EDOQFH RUEXUQRXWS HVBO
EXVIQHWHV | DFH DGRMRQDCBUHWXUHIURP H FRP P HIFHFRP SHAWARQ \BULIV DQGEL ER| URVIBLY

7Z R WILGV R EXMHW RZ QHY/ Z HH HWHUXQDZ DUHRI H M) VXSSRWIHVRXUFHY GG (RAKVHWHP RURXQGWHP VR KDYH @ WG IP SDFW

GGQEINVHDQ. RAMGH FDSMIAQ EXIG WHUEXVIGHWHVY * BHDWURXVERRUVSHELLIE SURJ UDP P 1QJ DG VWRQI HUSURP RURQR! RU DQI] DWRQV VXFK DV
. <2 5% FRXG VXEWBQMD® P SURYH SDWELSDWRQ DQG YDOH GHOHHG\R: \ RP 1Q) V RAZRRUEXVIGHAWHY

YXMOHW QHHGV YDU P HDQQJ IX@® B\ UHIIRQ * DWEZ D\ EXVIQHWHY DUH VINHWKHG WIQE\ GHP DQG © HVWAUHI IRQ EXVIGHWHV UHSRWAI UHDWUI LICDQFIDO
WHW DOG ( DWALHI LRQ EXVIGHWWHV DUH R WIQ BMY FRQGHFWMG R VXSSRWOHE RNV $ FURWIQMUYIHZ VV D FROWMQMAKHP HZ DV RXVERRUHFUHDWRQV
XQGHYDGHGHFRQRP [E IRBILQ: \ RP 1Q) VSRI\ OQGVFDSH Z M WH IQGX\V 1UHT XHOW® GHSURIMY HG IO SHUP WD) @QG XVH DQG HFRQRP IE
GHYHBSP HONGHFMRQY ' HBIBIG 1 LOGIQI VDOG WHFRP P HQGDWRQVIR@Z 1QWH SDJ HV DKHDG
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. \RP IQI&RVERRUEXVIGHW HFRA VWP IV GRP ICDWGE\ BQ] HAREQKHG RSHIDVRLY 0 RUHWDQWE R WILGV R VXWH HG EXVIGHWHV KDYH
RSHDWGIRUP RHWDQ \HDWY/ ZKIBIRQD  KDYHRSHDWG IRUHZ HAMDQWUHH\ HDYY :  KIG| MY XQFODUZ KHWHMLY UH BFW\WH\VDP S®IRU

EURDGHUP DUNHWFRQGIMRQY WH 110GIQI V SRIOMRWH [P SRUBGQFH R VXSSRWQ) QHZ EXVIGHW IRUP DWRQ DQG HDUD R H HOWHSUHQHXLY

. 7Z RWILGEVR EXVIGHWRZ QHY/Z HIH HWHUXQDZ DUH R H MDY EXVIGHW VXSSRWWHVRXUFHY GIG QRAKVHWIHP - RUIRXQG WH UHVRXUFHVWH. XVHG
\RKDYH@® MG [P SDFWP SURYHG DZ DUHQHW DQG FEDUHUFRP P XQEDWRQ DURXQG WH YDOH R H MAQI EXVICHW EXICIQ) SUR] UDP VIRURXVERRU
EXVIGHWHV VXFK DVVBIEUQ) P HWDJ 1Q) R DGGUHW FKD@IQJ HY @H VHDVRQDOY FRX@ (QFUHDVH SDIFISDWRQ 0 RUH RXVERRUVSHFLLIE
SURI WDP P 1Q) FRX@ DOR IQFUHDVH WH YDOH GHOYHUHG DQG P SURYH VDWW DFWRQDP RQJ RXAVERRUEXVIGHWHY

. * UHDWUSURP RIRQR RXVERRUVSHFLLIE RU DQI] DWRQY DQG IQGXVIM HYHQWN SDUMEXOD RU DQL DWRQVVXFK DV: <2 5%% DBQJ Z W P RUA
FROWMMONFRP P XQEDWRQ DQG RXWHDFK VR P HP EHLY FRXG KHS VIRHQJ WHQDZ DUHQHW R DQG HQJ DI HP HOW

. QWXUH V QWP HEXVQHW RZ GHWY/ I UHT XHQW® GHVFUEHG FKD@IQJ HV Z WY Z RUN @H EDOQFH RUEXIGRXW,QIQMYIHZ V VRP HH SHUIHQFHG
EXVIQHW RZ QHWY DOR H SUAWHG IQMUIHAWIQ P HQRUQ) QHZ HUHQAHSUHCHXLY & UHDWD) RSSRWMQWAV IRUP HQRIKLS FRXG KHS WDQVHUKDUS
HDUQHG NQRZ BIGI H DQG SURYIGH YDGIDE® VXSSRWRUHP HU 1Q) EXVICHWRZ QHY/

. YHFDXVHP DQ RSHIDVRY DUH QHDUQ) WM HV R WHUFDUHHY VXFFHWIRQ SOQQQ) HP HUJ HGDVDQIP SRUBQNRQ) WP MUXH Y-\AMU

VXSSRUWWRUEXVICHW WDOQWWRQ SOQQQ) FRX@ KHS NHHS EXVIQHWHY BFD® RZ GHG UAMBIQHFRCRP IE EHQH W Z MIQFRP P XQWAV DQG FUHDWM
RSSRUMQWAV I RU RXQJ HUHQWHSUHQHXLY

. 0 DUNHMOJ Z DVRCHR! WH P RAWERP P RQD FIVWG RSHIDWRCDFKD@IQJ HY DQG UHT XHMMG DUHDV R H SHWH 96XMQHW RZ QHY GHVEUEHG RQIH
DGYHWAQ) VRFID@P HED P DQDI HP HOADQG GLI M@ DUNAWD] DVIQFUHDMQI ® H SHOWYH WP HFRQUXP 1Q) DQG GLLIEEXGVR P HDVXUH 6P DU
EXVIGHWHVIQUXUDTFRP P XQUWAV DOR UHSRUMG GLLI EEX@V UHDFKIQT FXVRP HY H THPARYHD WURXJ K VL FWMG DGYHUWMAQ)

e 5HBIEXVOHWHY UHSRUMG VRP HRI WH J BDWMNHFRQRP IE SURWXUH IOWH VXUYH. 5 HVSRQGHON IGHQMHGH FRP P HIFHFRP SHIMRQ EL] ER|
UAVBIOLY VULV [UHLI KWFRWV DQG UMQJ P DUNMEY H SHQVHV DV P DIRUFKD@IQJ HV DI THRWD) VDGV DOG SUR VMIELGV
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e YXMOHWHY DFUIRW VHRRLY UHSRUMG UMQJ RSHIDWD) FRWVWAG VR Z DI HV BDVHV IQVXIDQFH KHDAMFDUH 1:XHOIUHLI KWKRXMQJ DQG P DUN-ME]
6 HYHIDQQMUYIHZ HHV VDIG H SHOWHV DUH IQFUHDMQ) I DMMUMDQUAYHQXH SXWIQJ SUAWWXUH RQDOTHDG, WIQP DU IQV

. RINRUFHKILQ) DOG UHWQIRQFKD@IQ) HVZ HIHFRP P RQDFURWWH IOGXAMY %8MOHWHY FIWG VHDVRCDGHP S@ P HONSDWMLDY KRXMIQJ
VKRWEU HY KL K FRAWR Q) 1QJDWZ D\ FRP P XQWAV DQGFRP SHWIRQZ WY RIMHUOGX\VABHY | RUZ RUNHLY DV EDUIHY/\R P DIQBIQQ) W

. HDWHUVHDVRQDOW DQGF@ DWW UHDWG [P SDFW Z HUH UHSHDWGD LGHQWIHG DV P DIRUEXVQHW FKD@IQ) HY YMOHWHY GHVEUEHG GIMXSWRQY
WHG VR GURXJ KWZ @ LUH VP R\H IBRGAQ) LFROMMOQNVGRZ SDFN DQG VKRWMCHG UHFUHDWRQVHDVRQY

. &RP SHMRQZ DVD UHFXUIQ) FROFHDIRUQMYIHZ HHV 9%8MOHWHY GHVFUEHG IQFUHDMQJ FRP SHWARQIRUFX\WWRP HY Z RONRUFH BDVHV SHP IW
OQG DFFHW DQG UHFUHDWRQ DWHW SDIMEXOWD 1QDUHDVH SHUHQFIQ) J URZ W IQVRXUMP  DQG RXVERRUHFUHDWRQ 0 DQ. DOR SRQMGWR.J URZ [Q))
FRQJ HVWRQRQ SXET OQGV DQG KHDYI® XVHG UHFUHDWRQ DUHDV HP SKDM 1Q) WH QHHG | RUFRQAXHG LOYHWR HQAQ UHFUHDWRQLQ LIDVKFYUH DQG
EHWMUFRRUGICDWRO R P DQDJ H UHFUHDMRQ J URZ W

e YBXVCHW QHHGV YDUHG W QUEDQM® E\ I IRQ * DWEZ D\ UHJ IRQ EXVIQHWHV R WQ GHVFUEHG EHQJ EXVi DQGVWHIRKHGWIQ :  HVAUHI IRQ
EXVIGHWHV UHSRUMG P RUH | LQDQFIDOAMWW DQG GLLHEX®V [1QEQ) VXSSRYMKDWIW WHUGQHHGY DQGVRP H( DMALHI IRQ EXVIGHWHV DSSHDUHG B\W
FRQOHAMG \R VXSSRWOHE RUWEHFDXVHR! J HRI UDSKIE GMBGQFH

e ,QMVHZ HHV FROWMMQW® HP SKDM] HG WH HFRCRP IF IP SRUBQFH R RXVERRUUHFUHDWRQ DQG VRXUMP  DQG WH QHHG VR EHMMUFRP P XQIEDWM \WH
IQGXVWI & EURDGHUHFRQRP IF URBIZ IWWIQ: \ RP IQY

. 6 HYHDAOMYIHZ HHVH SUMWHG | IVADWRQWDVIH RXAVERRUQGKVAE 1V RIWQ GHSURUMY HG FRP SDUHG VR RWHUCGXVHV IQOQG XVH SHUP W]
DQG HFRQRP IE GHYHBSP HOMEVEXWIRQY 5 HVSRQGHQN IGHQMHG D QHHG | RUMARQ) HUFRP P XQIEDWRQZ MY FRXQW FRP P MRQHY % 0 RIIEHV
DQG RIMHUSXET QG DI HQFIHV DURXQG RXVERRUEXVIQHW DQG UHFUHDWRQ MVXHV
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11 XXSHW
7KWVVXYH ZDVGMAEXWMGWR — : \ RP IQ) RAVERRUBXVIGHAWHVDQGUHFHYHG  UVSRQWHV D UVSROWH DWW 7KHVXWYH DQ
DQRQ P RXMD 7KHIIWAWW — HD EEGIVSRQGHQNZ HHRIIHHGD  JUWDLG IQFHQONH DQGWHQHW D JULWFDLG 5 HVSRQGHQN

Z HHIGHONHG IURP D YDUHW R VRXUF ¥ IQFGGEQ) WH: \ RP 1Q] 2 XVERRUS HFUHDWRQIMMOHW S @DQFH : <2 5% : \RP IQJ 2 IIIEHR
7RXUMP  DQG YDURXVIQGX\VIN DRWYIW DWRFIDWRQY DQG FRDGARQY

QMNHZ VZ HHFRQGXKFWGZ W \ RP 1IQ] RXMERRUEXMHW RZ CHY HDFK UHFHIYIQJ D J UWFDUG ICFHORYH , QNEHZ HHV Z HUH
IGHOWNIHG WURXI K VXWYH UHVSRQUMHV

6XYH UMVSRQGHON DQG IQMYIHZ HHVUHSUAVHON  : \ RP 1Q) FRXQMAV ' DV IVVHI P HOMGE\ EXVMIGHWWSH UHJ [IRQ EXVIGHWW UHYHQXH
EXVIQHW DI H DQG DFWIW WSH 9 IVXD@ DWRQVWURXJI KRXVYNH UHSRWNGQFGGH EDUFKDW WBIFNHG EDUFKDUW SIHFKDW VWBFNHG

IDCNQIV

OND MEXBRW

7TKHVXUYH DQGIR®Z XS IQMYHZ VZ HH @ WG W WH RZ QHY DQG RSHIDWLY/ R FXUWHQW RSHIDWY] 1 RUSUR IWRX\VERRUHFUHDWRQ
EXMHWHVIQ: \RP IQJ

7 KH DEIOV iR DWHW VWMFDOA QUIEDQFH ERVE HHQJ URXSVZ DVVRP HWP HV @ WGE\ VDP SGIM] H VR GHVFUS\WH \MAMYAFY DUH XVHG
W KL KO KWAL HHQFHY DFUIRWWHI P HOV

9HMDQRSHDVRY GRP ICD\WWH VDP S®! 0 RUHWDQWE R WILGVR! UHVSRQGHON KDYH EHHQRSHIDW) |RUP RUH WDQWO\ HDUY DQG RQD
KDYH EHHORSHIDW 1RUHZ HAMDQWUHH\ HDLY WY XQF®DUZ KHWHUMH VEDUFIW Rl QHZ EXVIGHWHY UH BFWKRZ \WH \VDP S®IZ DV

GUDZ QRUD J HQXIQH VKRWBJ HR QHZ RXAVERRUEXVIGHWHV IQWH AW @ M WH DEIOV \R GLDZ FRQFGIVIRQV DERXVWH H SHUHQFHVRI
QHZ HIRX\VERRUEXVMIGHWHVIO: \RP I
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2 XMERRPYoMOHWHV

$WRBAR  RABRRUEXVICHWHY FRP SGMAG WH VXH
EXMQHWHY - RSHIDWIQ7HRQFRXQN IRMZ HGFEGVHO
B BXMHW IQ3 DINFRXQW 1 HIKERUQJ ) UHP RQW
FRXQN Z DVWILGRYHDQZ M EXVIGHWHY IR®Z HG
E\ $@DQ FRXQNDW  EXVICHWHY VR WH HDWAZ | WH
FRXQMVIQ: \RPIQJ  Z HUH UHSUHVHQMG IQWH VXLYH,



) RUHI IRQDQDOWY Z HVSOXS WHEXVIGHWIOR P DIQUHIIRQV * DWZ D\ Z DV
7HVRQDQG 3 DUNFRXQW UHSUHVHOWD) WH URBIRI <HBZ VWRQH DQG* IDQG 7HWRQ

1 DWRQDCB DUNDQG VXURXQEQ) JDWZ D\ FRP P XQUWAV 7KH UHWAR WH AWM Z DV
VSOAQR\VEZ RUHI IRQV: HWDQG( DWV  HVWOFGGHG/ IOFRQ 8 1O 6 XEGMWAH

) UP RQABZ HAEZ DWMU %4 +RWD + R SUQIV DQG:  DWKDNHFRXQMAV : KIBI( DWW
IQFG(GHG 6 KHUGDQ - RKQVRQ 1 DWRQD &DUERQ &DP SEHO&RQYHYH $ 6DQ
&URRN : HWRQ 1 IREDWD 3OWH * RVKHQ DQG/ DUDP [H




6 RP H EXMOHWHV VHBIRWG P XQS® FDW RUHV

* XIGHVP DNH XS WH QW HAWKDUHRI VXUYH

UNVSRQGHQN ZIW  EXVIGHWHV 5 HVBLGLY

Z HUHWH QH VELL JHWAI LRXS DW  UHVSRQGHQW
IR®Z HGE\ ®GJIQ) DW  UHVSRQGHOW

5HOBMDW  UHVSRQGHON YHOXHVDQG

IQ UDVWAKFMUHDW  UHVSRQGHQN DOG

P DQXIDFXYUQ) DW  UHVSRQGHOW

$® RWKDO R EXMOHWHVVHBRWMG P RUH
WDQRH EXMHWWSH



6 RP H EXMQHWHV VHBIFWG P XQS®! FD\W RUHV

) VKIQJ IVWH P RAWERP P RQDFWIW DP RQJ
UHVSRQGHONVDW  EXVIGHWHY IR®Z HG

FOVHO E\ KXQMY DW DQGKINQJ DQG

EDFNSDFNQJ DW ( TXHVAIDQDQG FDP SIQ)J

WADW  EXMIQHWHVHDFK Z M ERDWQJ DW
F\ F@ DW DQGVQRZ VSRW DW

7KHEUHDGWM R DPWWIWAHY BHSUAVHOMG
UHGFWWHGYHWWR! : \ RP 1Q) O RX\VERRU
UHFUHDWRQ WRXJ K WH GRP ICDQFHRI Z IG@H EDVHG
EXVIQHWHVY FRX@ EH D SUIRGXFWR W1V \DP SO



= EWMR &YVIRI VWV 6SR SJ&YVIRI W *SYRHI VaV RGO |

7KWV IVD GHHS® H SHIHQFHG JURXS ( LJKW RQHEXVIQHWHV Q @HZ W EXMOAWBQIHYIW  UHVSRQGHOW D\ WLV
KDYHEHHQRSHIDWY) IRU  RUP RUH\ HDLY DQG RQD DUH EXVIOHW IVWHUSUP DU IOFRP HVRXUFH FRQIILP 1Q) \WIVIVD VDP SGI
XQGHUWUHH\ HDW/RG 7KIVKHDY\ WHZ \RZ DUG HIREQKHG R FRP P MG Z RINQ) EXVIGHWWHY UDWHUWDQMGH YHQMUHV RU
EXVIGHWHVVKDSHYP DQ. 11QGIQI VWURXI KRXVWKMH UHSRWAG QG KREE\ EXVIGHWHV

Z KB BQI HYIW Rl EXMGQHWHVLYD J BHDWAJ QDR KHDEM\  \WH
VFDUFIW Rl QHZ EXMQHWHV IQWIVVDP S®IGRHVEH] VRP H

TXHWMRQV



5 HYHQXH IV GMAEXWMG EURDGD DFURWM] HWAY Z W QRMQI B EDQG GRP ICDWD) 7TKHOWHWILRXS  EXVIGHWHV | DO 1QWH
. . DQIH IRBZHGE,  EXVIGHWHV OWH 0 0 WQH EXVGHWHV HDWQHGXQGHU . DOG
ERZHHQ . 0 7KUHEXVIGHWHVDUH SUH UHYHQXH 2 QWWIIIIQ) WH VDP SGIVNHZ VO HAMDQWSIEDOR DOEXMOHW VXYH V
EXVIQHWHY KDYHERZHHQ DQG HP SB\HV KDYH RUP RMH DQOG RSHUD\W DV VR® RUP [EUR RSHIDWRQY

6 HDVRQDGFUHZ \MKFWWUHV IQ QW \WHVH QXP EHWY P DQ. Rl WIHVH HP SG HHVZ RUINRQID D SRIMROR! WH\ HDU



* DWZ D\ EXVICHWHVWNHZ OW HOMDQWHL:  HWDOG ( DVWWFRXQMUSDWV 7KILW RQH SHUFHQAR * DWEZ D\ UHVSRQGHQW
UHSRUMGUHYHQXHVDERYH 0 FRPSDUHGWR  1Q: HWWDQG  1IQ( DWM HWY \ RP 1Q) EXVIQHWHVDWH
FROFHOADWG IQ\P DOUHYHQXHEDQGY ZIW ~ HDWHGXQGHU . WH KL KHWAWP DQEXVICHW \KDUHRI DQ

UHJ LIRQ DAMRXJ K IWERHV DOR KDYHVRP HRI WH QW HWEXVGHWWHV IQWH VXLYH  ( DWWKRZ V\WH KL KHVMWFRQFHQADWRQ
IQWHP IGGBI . . EDQGDW
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B - Dwz D\

B ~wl (Dw

* DWZ D\ EXMIGHWHVWHZ. KHDYI® WRZ DG J XIGIQ)
WH KL KHWR DQ. UHJ IRQ Z KIEK IV D@ QHG Z W

WH SUAVHOFH Rl QDWRQDCSDUNY LQWRVH FRXQWAV

5 HVIBIAY P RUH HYHQD GMAEXWG Z KIBIBGJ 1Q) IV

UHDWHD FROMMQADFURW DAUHH UHJ IRQVDW

URXIK® 0 DQXIDFWUQ) EXVMIQHWHVDUHP RBH

FRP P RQIQ: HWWDQG VRD GMHUGHI UHH ( DWWV

© \RP IQ) WDQIQ* DMZ D\ UH®BFWY WH SUWVHQFHR

J HDUDQG RXWAMAUVXSS® EXVIGHWHVIQWH/ DQGHU

DQOG) UHP RQA&RXQW DUHD 5 HOBXEXVQHWHY DUH

P RIHFRP P RQIQ* DWZ D\ DQG: HWWDQ( DWMDH

JXIAQ) EXMOHWHY GXHWRWHUSUN [P W R QDWRQDO
SDUNV DQG KU K XVH UHFUHDWRQ DUHDV







2 XMERRYoKMOHWHV

21WH EXVOHWHVIOMYIEZ HG  GlLIHHONFRXQMVDQG DO UHJ IRQV
Z HUH UHSUMVHOMG &RP SDUHG Z MM WH J HRI UDSKIE VSUHDG R WH VXUYH,
SDWWFISDQN IOMYIHZ SDIWFISDQN WNHZ HG P RUHKHDYI® \RZ DUG
*DWZD\ DW  GWKHDYIO IQWH: HWDW  DQGDWIP IDUBIVHY'IQ
\WH ( DWW




-RANVZM[ 4 EVAGM ERWNEYVIRI VWAB] T

TKHWRS EXVGHWWSHVIURP WHVXWH Z HUHDOR UHSUMVHOMG IQ
WHIQMYHZ V $ QG VP IOWRWHVXH I XIGHVP DNHXS WH QU HW
VKDUHR! IQMYHZ UHVSRQGHQN Z W EXVMIGHWHY 5 FVBLY

Z HUH WH QH VEL J VW URXS DW  UHVSRQGHQN |IR®Z HGE\

GG IQ DW UHVGRQG-ON
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2YHD® R WHUHVSRQGHQN UHYHOXHVI UHZ 1O
FRP SDUHG\R UHP DIQHG WDG,

DG H SHUHQFHGD GHF@H

SHURUP DQFHVKRZ VVRP H GLLIHIHQFH
GHSHQGEQ) RQWH UHYHQXHMI HRI WH EXVIQHW
YXMOHWHV Z W UHYHQXH R . 0 UHSRUMG
WHVWRQI HWHVX®Y ZIW XS DQGRQD

GRZ Q \WH KHDEMIIMABHYHQXH VHI P HONDWH
\DP S® 6P DEEXMOHWHVXQGHU

H SHUHQFHG \WH UHYHUH UHSRUMG VDBV GRZ Q
DOGRQ®D XS WH KL KHWWEHFE@H DWW R DQ
UHYHQXH EDQG 0 IG WHUEXVIGHWHY . .
Z HUHWH P RAMYABE®I Z W QHDUD KDOUHSRWZY
WDG. SHURWP DQFH / DUHEXMOHWHY 0 KDG
DP I[ HG\ HDUZ W B®WR! XSVDQGGRZ QV UH BF WY
\WH Z HDWHUP SDFWRQOW HIWHDVRQDO

EXVIOHAWHY SDUMEXOWD IQVNLDQGVQRZ P REIG
VHRVRY



5 HJ [RQWO RCH R WH P RAWVAINGQ] \WRUHV IQWH
EXVIQHW KHDGM GDVD * DWZ D\ SRWMG WH
VWRQIHWSHURWP DQFH ZIW Rl EXMIGHWHY
UHSRUMG\VDBVXSDQGRQD  GRZQ ( DWZ DV
WHP RAMMBEGIHIIRQZ W~ UHSRW AMDG
VDBV :  HWZ DV WH WBOCRXWEMAUHWHG UHI IRQ
UHSRUMG VDB GRZ Q WH KL KHVMNEHF@H DM
IQWHVDP SBI DOGGRQ®  JUZ : HWW\VAAKIJ BV

DUH FROFHQADWG LQVP DU Z HDWHU GHSHQGHQW
EXVIGHWHVIQ) UHP RONDQG/ LOFRQFRXQWAV \WDW
OFNWHWRXWWP 1QUIDVAKPMUHRI * DWZ D\ P DUHW
R FXVKIRQ D GlLIEX@Y HDU



Q Q Q Q Q

3 HURWP DQFH YDUHG W QLIEDQM® DFIRW EXMGHWWSHY 5 HOBMQG BGJ Q) EXMOAWHVKDGWHVWRQIHW — ERWKDGP RUHWDQ
R EXMIGHWHVH SHIHQFIQ) DJURZ W\ HDU* XIGHVDORKDGDVREGS\ HDUZIM ~ XSDQG  GRZ Q 5 HBIBLYZ HIHWH P RANVWHWHG
WSH ZIW  UHSRWQI VDBVGRZQDQGRQD XS GUYHQE\ WHFRP EICDWRQRI FKD@IQJ HVIURP Z HDWHWR\BULI SUMVVXUAV\R
RQIRIQJ FRP SHMIRQIURP RQIH UHVBIGLY 0 DQXI DRVMUHUDQG 9 HOXH ,Q UDVIRKFVMUH UHVX@V DUH GIUHPWRCQDGS LYHQ WP DOVDP S®IML HV



+XQMY UHDWG EXVIGHWHY SRAMG WH P RAVABE®I SHURUP DQFH DQG WH KL KHMAVKDUH R EXMOHWHVKRGIQ) VWDG  FROMMOQUZ (MY WHU

UHDWHO G&Z HUZ HDWHUGHSHQGHQR\ FRP SDUHG\RVQRZ  EDVHG DRWIWAYV %RDWD) DQG DI EXVIGHWWHY UHSRUMG WH KLI KHWGHFEH UDW DW
GRZ Q UHOPWY GURXJ KWFRQGMRQVDQG BZ WYHUBIYHY DFLRWP XFKRI : \ RP 1QJ 1Q &\ F@) DQGP RXQMIQEINQ) EXVIQHWHVDOR

WX J BIG Z W D P DIRUW UHSRWD) | OVWRUGHFEIQ) VDBV 6QRZ VSR KHG XS EHMAMDQH SHAMG  @HD EHFDXVH EXVIQHWHV Z W

VQRZ P DNQJ FDSDELMW Z HUH DE®! VR SDUD® RIIVAWBZ QDWIDO/QRZ SDFN




* DWZ D\ EXVIQHWWHV DUHWH P RAMRSWP MAE
KHDAQJ IQR DW  FROWMMONZ I WHU
WRQJ VDBV HDU ( DWEXVQHWHV DUH
SUHGRP IQDQ® QHXMDMW D FDXWRXVEXW
WBE®I SRAMUH :  HWEXVIGHWHV DUHWH P RAW
SHWPP M R DQ WHIIRQDW  Z M RQD
RSWP MAFE DERXVWNH\ HDUDKHDG



[ R&J1Q) EXMQHWHY DUHWH P RWRSWP M KHDGEIQ] IO
RSWP M GIUHFWRQDO * XIGHV DUH VRSO RSWP M DW
UAABGIUSHWMP MP IV DA QHG Z W SHURWP DCQFH

FRP SHMRQIURP RQEDH SOMRWP VVKRZ VORWI QR DEDWD) 5 HOBAEXMGHWWHY DUH VXISUMQT © GHXWDAEHVSIMM WHINMARQ) Z HDWHUDQG
HTXISP HONFRWKXQFHUBION FRX@ EH GDP SHQQJ WHUFRQIIGHQFH

DW  DQGYHOXH IQUDVIAKXFMYUH DQG P DOXI DFVMUHUUHVSRQGHON DOR WNHZ
5 HVILBLY WDQG RXADV WH BDVWRSWP MIE EXMOHWWSH RQD  DUHRSWP MAE 7KLV
R UAMVBIBLY UHSRWMG VDBV GRZ Q DQGWH FRP EICDWRQR! VULl SUMWWXUHVDQG



2 SWP VP \VHHP VR VDGO UVH Z WY UHYHQXH
6P DOEXVMOHWHVXQGHU . LQUHYHQXH DUH WH
P RWBHWP ME FRKRUINQWH HOMHVDP S®!
DUHSHWIP MAEDERXW  FRP SDUHG VR MWW
DP RQJ . 0 UHYHQXH 7KH . 0 EDQG
IVDORWHP RAMRSWP MEDW  UHOFWY) WH
P RUHWWBE®!I SHURUP DQFH WIHVH EXVIQHWHY
H SHUHQFHGIQ 0 G M] HG EXVIGHAWHV
. DUHP RUH QHXWDO DU HEXVIGHWAWHY
0 WNHZ QHXWDORRSWP MAE GAVSWMDP [ HG
QHO UH GFWY J UHDWUIICDQFIDAHMVGHOFH



(1VIM XS)\TERH &/ AS[ R21\X  1SRAWF] &VIRI WVIK

$® RWKDOR YHWDQEXMCHWHY  \ HDIYV SOQ
VR H SDQG FROUWWOQAZ I \WWH RYHIDQVDP S®
DYHIDJH ( DW® WRIHEXMQHWHY — \ HDWY/
KRZ HYHUWKRZ &Z HUH SDOMRQIQMONZ M RQD D
WILG R EXMCHWHV Z DQAQI VR H SDQG WIV\ HDU
7KV IV ONHD UH GFWY WH FROMDIQNVR QHZ
EXMCHWHY WOIQGEIQ] WHUI RRWDJ

7KH \ HDURG EXMCHWHVVKRZ \WH \VARQI HW
GHMUHWRH SDQG Z W SOQQAQ RIUWRZ 1QWH
CHW P RQMV DEYRXJI K WLV IV GUHFWRCDA LYHQ
WH\P DQDP SO ,\WINHD VKRZ VEXMGHWHV \WDW
KDYH P DQDJ HG VR VXWYH WH | LA KHED) |HZ

\ HDUY/ DQG | RXQG WHU RRWQI  EXVWDUHQUVRR EXLONV
RXWINH YHWAUDQ EXMIQHVWHY DQG VMOXDYH WH [ IUH VR
SXWK IRUI URZ W,




( [ SDOMRQIOMONGRHY GRARDFN FEVHD Z WK
EXVIOHW VHOWRP HOAR SWP DMAE QHXWDODQG
SHWIP MAE EXVIGHWHY D@BOQWR H SDQG DW
URXJ K® VP LOUDWY DURXQG DFURW D@
WUHH J URXSV ( YHQDP RQJ SHWIP MWE EXVIGHWWHV
SOQWRH SDQGIQWHCQHW P RQMV 7KLV
VXJJHVWWDWRUP DQ : \ RP 1Q] RAVERRUEXVIGHW
RZ QHY H SDOVRQLY GUYHQE\ \MADWMJ [E GHFHVWIW
IDWHUWDQFRQIGHQFH



( DWEXMOHWHVVKRZ \WH KL KHVWH SDOVRQ
IOMOMR®Z HGFERVHD E\ : HW \ RP IQ)
EXVIGHWHV %RW UHI LRQV DUH KLI KHUWDQ* DWZ D\
GHVSIW UHSRWMZY Z RWHVDBNVIQ DQOG: HWMQ
SDIWEXDU DOR KDV\WH KL KAWSHWP VP

7K SDMADVXI I HWWDW DWIZ D\ EXMCHWHV

PDQ R ZKRP DUHP DWUHEXVIGHWHVIQ
HWBEQKHGVRXUWWP P DUHW DUHRSWP 1 1Q) UDWHU
WDQWFD@Y : HWDQG ( DWEXMQHWWHY | DFIQ]

P RUHFKD@®IQJ HV P L] KWEHRSWQJ \R IQYHVAQ

JURZ W DV D UHVSRQUH VR FKD®IQJ 1Q) FRQGIMRQY



2 YHIDOWH GHMUH\R H SDQG J URZ VDV UHYHQXH
JURZVIRP | RUEXVIQHWHV P DNQJ BM/WDQ

W R EXVICHWHVZ ML BHYHQXHRI

. NWR R .0 EXVIGHWHV

YXVIMH SDAVAQVHHP VR VARS | RUEXVQHWHY
P DNQJ PRIHWDQ 0 D\ HDUWHUGHVUH\R
H SDQGLVP RUHMP IDUR \WH VXE .
EXVIQHWHY DEMRXJ K WDWDP SO VHWY/\RR VP DO

GUHPWRCDO



$SPRQWH EXVIGHWHYSOQQQ) \RH SDQG
IQFUHDMQJ P DUNHWQ) DQG VDBV HIRWIVE\ [DUMH
P RWFRP P RQOP HWRGDW  UHVSRQGHQW

| DXQFKIQ) QHZ SURGXFW RUVMHYIEHV IR@Z VDW

DOG IQFUHDMQ) SURGXPWRQFDSDFIW DOG
KIUQ) DUHWAGDW  HDFK ([ SDOEQ) IOR
QHZ JHRIWDSKIE P DUNHWDQG DGEQ) DQHZ VDBV
FKDQUHO-DFK DMDRMG  UHVSRQGHQW

2Q0  EXVIGHWHV SOQWR VHHNRXWIGH
IXQGEQI WR I XHOWHUH SDOVURQ VAINQI © BZ JLYHQ
\WH FDSMIGERQMDION P DQ. Rl WIHVH EXVIGHWHY
IDFH DQG FROWAMQAZ W \WH EURDGHUSDWHLDR
BZ 1XQEQ) HQI DI HP HQWDFURW WH \VDP SO









7KHP RWFWG FKD@IQJ HV EXVIQHWWHV DUH FXUWHOW® GHD@Y Z W DUH VHDVRQDOV Z HDWHU P DUNHMDJ EXUORXW DQGZ RUINRUFH
KIUQJ Z MY QR MQJ ® W/XH GLDP DWED® GRP IQDWY] 1 RIE® R UVSRQGHON 1 @J J HG HWHUVHDVRQDOV RUZ HDWHUDV D FXUWHQWFKD@IQJ H
P DNQJ HOYILRGP HOBOR 1Q) WH QI GBI EL] J HWWFRP EIQHG FROFHQIQWHVDP S®I & DSMIADFFHW RIWQDWXP HG\R EHD RS FKD®IQI HIRUWP
EXVIGHWHV IDQ\V G&Z HUDW




© KHQIRUWFHG R IGHOM\ WHUMQI ®1 P RWP SDRWXGFKD@IQIH : \ RP 1Q) RXAVERRUEXVIQHW RZ QHY SROVMUAMRKILQ) DW  IR®Z HGE\ Z HDWHU
DQGP DU HDFKDW  DQGUHI XOMRQVDW 6 HDVRCDGN WH P RANUHT XHOWD VHBIFWG FKD@®IQ) HRYHDOGURSVVR ~~ DVD QDP HG\RS

FKD@®QJ H XQGHYFRUQ] \WDWZ KIB! WY SHYDVYH EXMOHWHY KDYH QU HO QRUWP D@ HG MWDV D WAKRMUDOHDVYUH R WHUEXMHW UIDWHWMIDQ DQ DFXW
SUREGP VRVROH 5 HI XOMRQVP RYIQ) R IRXWM SOFH GHVSIW UDONCQJ VHYHOM RYHDQQ | UHT XHR IV QRWEG! VXI I HWWI WDWRUWRVHZ KR
H SHUHQFH MAMH UHI XOWRY EXWGHQLY THOWP RUH WKDLEO




. MIQHDFK EXVIGHWWSH RQD FKD@IQ) HY FAMG E\ DWBDWW

R UHVSRQGHQN Z HIH LIDQNHG

* XIGHV DUH KVKDUGHWE. VHDVRQDOV
DQGZ HDWHU Z W
UHJ XOWRQV XQAT XHD HBIYDWG DW
WH KL KHVWHI XOVRY FKD@IQ) HUDW R
DQ. WSH 5 HVBIBLY | DFH D GMAFWYH
FKD@IQIHP I FRP SHMRQIRP OUH
DQG RQEH UHBIGLY BDGVDW — Z W
\DULIVFRVHEHKIQGDW  / RGJIQJ
EXVIQHWHV FGMMUDURXQG VHDVRQDOW
UHJ XOWRQV Z RN @H
EDOQFH RUEXUCRXW DOG IQUXUDQFH
Z M EURDG FRP SIQFHDQG
RSHIDWRQDEXUEHO 5 HOBEXVQHWHY
H SHUHQFHD @R FKD@IQJ HV NHHQD
EXVDUHP RWKHDYIO P SDFWGE\
Z HDWHU9HQXH 1 IDVWAKFYH

VWKI J BVZ M P DUNAWD) DQG KIUQJ
Z KIBIP DQXI DFVWMUQ] \AAKI J BV Z W

P DUHWQ DQG VULV



"YW RX1 EN6V ' LEFR RKIWF] 4 ZI RY]

&KD@®QJ HV \KILW DV EXMHWHV I URZ IQUHYHOQXH 8 QGHU . P DUNHWQI GRP ICDWV EXMOHWWHY DVWKLY GIYHMUH SUP DUD 11J KWJ
|RUYMEIQW $W : . VM DVRCDOW DQG Z HDWHUP RYHVR WH MRS DVWH SUP DU MAKRMUDO-ROMDION RQJURZ W $W

0 ZRWRFHKILQ) VXUHVVR DW  Z M EXURXWBVHEHKIQGGDW D FEDUQ GPWRQ SRIQAZ KHUHWH SUP DU

FRQMDWLLWILRP IIQGIQ) FXWRP HYW R 11QGQ) DQG UHBIQQ) SHRS®! $P RQJ OUHUEXMQHWHY 0 KIUQJ DQG VUL VWA DW
Z MM VXSSO FKDIQ SUHWXUHDOR HP HU IQJ

© MIQHDFK EXVIGHWWSH RQD FKD®IQI HVFMWGE\ DWBDW Rl UHAVSRQGHQOW Z HIH IDQNHG Z MM \WWH H FHSWRQR! NFD\WMJI RY



"YW RX1 EN6V ' LEFR RKI WF] 6 KNBR

. KIBI\VHDVRQDOV Z HDWHU DQG P DU Z HIHWH P RANUHT XHOW® FIWN FKD@IQJ HV DFURW DO
UHJ IRQV HDFK UHJ IRQGIG KDYH VRP H GlLIHIHQFHV

* DWZ D\ EXVIQHVWHY DORVIRKI J BIG Z W KILQI  EXLORXWQUXUDGFH DQG UHI XOMRQY UH BFWD]
WHUKL K FRAMKLI K UHI XOWRQP DUNAW  HWEXVIGHWHY DOR VWK J BIG Z I EXUQRXVWKILQ) DQG
UHI XOWRQV EXVDGGHG VULV ( DWEXVQHWHY DUH P RUH I REXVHG RQWH FRUH FKD@IQI HV Z W

FRP SHWARQEHQJ KLJK

: MUIQHDFK EXMCHWWSH RQD FKD@IQJ HV FMWGE\ DWBDWV Rl UHVSRQGHQW Z HIHUDANHG



-RAVZVM[ -RWHLOXW IR , MNRK

( MINBYP{ *NRHNRK 7ONR H 1 SXMEAX H OEFSV

& P S® HHVDWDZ D\ VFKDBQI Q) * HMQ) J RRG RQHV DQG NHHSIQ) WIHP
DURXQG * HWQ) HP S@ HHVZ W H SHUHQFH HVSHFID® RQWH FX\VRP HU

VHYIEHMGH IVALIEXWY) MIQ] VP RUHWDQ BMVWIKIQJ MY FROQOHAW) Z WY \WH
FGHOADQGLL 1IWKIQ) IVMBZ \ RX VMOXDYH R P DNH WH WIS HQ®R\ DE®I 7KDWY
SUREDE® RCHR RXUMDIQQ) FKD@IQJI HV EHFDXVH MY P RIHR D SHYRCD®W
WIC x

9 I0EQ) DQG UHWIIQQ) WW@IG DERUY H WHP HO FKDBQI Q) , KILHGD EXQFK R
SHRS®I RHUWHOWV P RQMV DQGWDIQQ] DQGP DQDI Q) SHRSE! LV HD®

FKD@®IQJ Q) ( YHQEHQJ 1QD FR®UHWZ Q , GROEWIRZ 1L MY HDVHURUKDUGHU
6RP HWP HV, WIGNDERXWP RYIQJ EDFNR D WNVRZ QZ KHUH, P L] KWIQG SHRS®!
P RUH IQMUIHVIMG IOWHWSH R SURGXFW P DNH 9%XWE \MOEH GRIQJ D BWR
WDIQQJ 1 RERG UHD@ VHZ VDQ P RUHX

G 1UQJ) IVDORH WHP HO FRP SHAMYH ) 10GQ) UHMEHQAHD WBIMLY 1Q - DFNVRQ
KDV EHHQGLLI EEXOW7 KHIHE D ®WR Z HDAX DQG HONBP HOAQWH DUHD DQGWDW
DIIHPW Z RUN RUFH DAMYGHV 0 RUH\WFKQEDADQG KL KO® VNG SRUMRQV DUH
HVSHFID® GILI LEXOVR | 1O



-RAVZM[ -RWHLXWIR , MRK ' SRX

/QERP 8T R; SVAISVG (IND MEXBRW

EVY D WBIXS DQG D WP DOFRXQW : RUN RUFH DYDIDEI®V DQGIQFRP 1Q) VRIW
W@ DUH @ WG \WENHVD GWR! 1DOHWIW EHRIHZ HIIQG D JRRGZ RUNU
7KRVHZ KR VWENWOG\RWE IRUD BQJ WP H VR MW ERW JRRGDQGEDG : H
HYHOXD® 110G J UHDWEA DAP SG HHV EXWQD SUAWY VP DQZ RUN RUFH SRROWY/
VWHWM XOX

6 MMRK ; EKIWERH 'SVW 3 (MNRK M WY &YVIRI WV W

@\ ELUJIHWKD®IQI H LY DWADFWYI \WH U KW RINRUFH ) IQGIQ) SHRS®BIZ KR

Z DQAR Z RINKDUG IQ RXUEXMCHW IV D@ D\ VGILHEXG\3 IRYIGQ] EDOCQFHG FRWY
R @1QJ DAY HQN DQG VDOUHV IV DOR KDUG 2 XUBIT IVWH P RANP SRUBQN
WIQJ | WHWEII GDYHYV HYHY WIQJ | DAY DSDWAXWE KIBI FRWR QI IQFBHD\VHY
DQG I | QHHG WDIVHV Z H DUH QRW HAMQ P RUH UHYHQXH DV D EXVICHW VR RXU
SURI W WKUON / DVWY HDUWH VKUDQNW QLIEDQW® EHFDXVHRI W1V 6 WOMY \WH
ERAMUVRGWRQ EHFDXVH Z H UAVBIQ RXUMMRI | WDWZ D\ 7KH FKD@IQI H LV WH FRW
R Q) DQGIQGEQI DQG UHFWXXIWD) D BHD@® J RRG Z RINRUFHx



-RAVZM[ -RWHLXWIR , MRK ' SRX

, ML SVENRNRK ERH* | VVMNIEXSR © SVWW BV 71 BEVSREP EJJ

GWP \ BIYHOZ HDGDHHG D IDIL® KLI K BIYHIR FUHGHQMDARUFHWWIEDWRQLL Z HUH
JRQI REHWINQI SHRS®IRXVYR GR \WHVH DFWIWAY $VIKH YHY BDVWZ HQHHG
IIVMDIGDQG &35 EXVWZ HDOR QHHG VZ VW2 DWUUHVEXH IOWKFWRQ YHWAMDQ
IIVMDIG DQG &35 IVZ IGHICHW IIAMDIG RUZ LGHOHW | IANHVSRQGHU 7KHQZ H
QHHG FUHGHQWD® 1 RP WH $ P HUEDQ& DQRH $ \WRFIDWRQ\R LOARKFWES QDWW
DGGVXS VR RYHU SHUHP S® HH W KDUGIRWMHP \RFRP H RX\DKHDG LL
WH KDYHVR SD\ |RUNDWDQG MW KDUG IRUP HVR SD\ |RUD@IMDW? KHUHV D GWR
H SHAVBMRQIRUZ KDWY D VKRWADYHG VHDVRQx

71 EVBREP) Q TFS] Q1 RX1 EQ W61 X RXBR ( MINBYPX

Q' KHP DRUFKD@IQI H I RUXV\ HDUIQ DQG\ HDURXWY \WDVW. H DUH VHDVRQDODQG
RXUMHDVRQJ RHVEH RQGFR@®UIHVXP P HY : HGRQKDYHWH G XU R KILQJ
VXP P HOMMI| : HQHHGSHRS®I0 D\ WURXIK 2 FREHUEXWKHQZ HBVHWIHP IRU
V[ P RQM&VD\ HDUDQGWH JRIIQGRMHUREV ( P SG HH UAWMQARQKDV DA D\ V
EHHQGILIIEX@

OKHSWREGP Z IW XQQQ] HWHQWD® DI LFRP SDQ. IV, FDQWM XDUDQMH D
FROWAWQAQFRP HIRUDQHP S® HH 7KDWY Z K\, KDYHQUKILHG 3 HRS®IKDYH
EHHQIQMUHMG EXW FDQIM XDUDQMH FROWMMOQNBD\ FKHFNY ,QD VWBUXS \WHUH
MWIRQINCRXJI K GHP DQG DQG WYY RQD VHDVRQDO7 KH FKD@IQI H IV KIUQI DQG
SD\ IQ) D /DE®IZ DI Hx



-RAVZM[ -RWHLXWR , MRK ' SRX

OEGDSJ; SVOISVG , SYWRK 3 TXBRW

O® D VHDVRQDAEXVIOHW EHFDX\WH R RXUFGHQM®! DULYH IQWH VXP P HU
Z KB IV IQWH Z 1QMU & KD@®IQI HV KDYH EHHQWHI 1 IQ) DQGKRXMQI KDYIQJ
SHRS® \WDWDUH KHUH ) HZ SHRS®I UHDO HWDWDQ DSDWR HONR - DFNVRQ+ RBI

WU DWDURXQG DP ROMDQGXS : KHQ, BRNDWKHZ DIHV, FDQSD\

DQG FRP SHWQ RSSRUNQWAY MY YHY GILIEX®V] \ RX KDYH TXDOW HP S& HHV
MY VRXI K IRUWHP WY VRXJ K IRUHYHY ERG. KHUHX

& RXMQJ VD@ D\ VDQIXH 7KHVWHDVRODADWUH R Z KDWZ H GR DQG WH SHRSGI
Z HZ RUINZ W P DNHVIWFKD@IQJ 1Q] WRIIOGML P RQM KRXMQJ IRUSHRS®! 2 QWRS
R WDWMY KHDYI® UHI XOWG KHUH IQWZ Q VR WHUH BWDUHOIP DQ. RSWRQV
(YHYWIQ) IVFDMHG\RWH P I@RQKRP HVJIRQJ [Q 1 RMIQ) IVVHXS R
D@®Z EXVIQHWVWHV R KIUH | URQEH I | DQG SURVIGHWIHP D SOFH VR WA x

& RMQJ 1Q- DFNVRQ @ \ RP 1Q] IVVRXIK HVSHFID® | RUTXD@LHG W | %



-RAVZM] -RWKLXWR ; | EXXIV RH ' D EX
" LEFR RKI' W

7RS[ 4E®( ITIRHIRG 'M BEX W&WIRI \WEMD

O HKDGWHZ ROWWZ IQMIQDWBDW W\ HDWY %HQJ Z HDWHUGHSHQGHQNY
GLLHEX@EH-DXVHWHQGV DUH QRWP RYIQJ \RZ DU FRGHU GHHSHUZ 1MUY/

(2@ D\M FKDQJ H FRQADXHV VR DI THPVWIMH WNLIQGX\WMY 7 KH Z KRBIVNLIQGX\ANY
Z DVGRZ QWIV\ HDU, GRQIWCRZ Z KHWHUMZ DV EHFDXVH , OFNHG IQYHORY RU
EHFDXVH WNIQJ RYHUDQZ DV GRZ QX

O HAGQWKDYHP XFKVQRZ EHBZ | HHWDQG WDWYY Z KDWZ H UHD RQIRU
DI WISV DQVXP P HUk

=l H5[ WSRI *FSSHNRK, YVX SYWQ &YVIRI WYW

TKHIBRAQ] 1Q<HBZ WRGH UHD® KXWRXUEXVIQHW 0 DQ. SHRS®IFDQFHBIG
ISV EHFDXVH WH QHZ VEFRYHUDI HP DGHIVWHHP @H WH HOMNH DUHD Z DV

XQGHZ DMK
; NHINE WERH ( \SYKLX 8 HYG@ &SSONRKW

¢ HDWHUDQG F@ DWW DUHP DMRUFRQFHWOY : HZ RUWY DERXW. DWUXVDIH Z D\WU
DYDIODEIOW DQGZ 1@ IUHUMN 2 Q\ HDWY/ Z KHQMY G DQG WP RN ERRNIQI VDUH
Z D\ GRZQx



-RAVZVM] -RWHLOW R 1BEVO ARK ' LEFR RKI' W

VdHZlI VAIRK M) \ T1 RVZI

& DGR DGV DUH UHD® H SHOVYH DQG WHUH DUHQIWP DQ. BFDOMMRQVIQ
- \RP I * RRIGI$GVAGCQUZ RINZ HORUXV :  HDFWD® JRWP RWMH

WDI | [E Z MWRXWDGV ,QWERJDP J RV HQJ DI HP HONEXWLRWOHZ

FXWRP HY 0 v DGVEHFDP HH SHQWYH EHFDXVH WHUH Z HIHQDWHCORXI K
SHRS®IZ MWIQRXUI HRI UDSKIE VB FMOJ UIDQIH :  HIRFXVHG RQUARIQQ]
WHIHZ FXWWRP HY Z HKDGX

6ETMIR ' LERKNRK 1EVO XK 4FEXISVQ W' M EX
( MINBYPA 5 YERXM] NRK 6 3 -

@ DU DQG VRFIDAP HGED DUHFKDQI IQJ UDSIGD WY GlLILEXOVR
TXDQM 52, DQG. 3,V 7HQ\ HDWDIR, FRXGWXQP\ RZQ* RRIGI$GV
EXWRZ HYHY WIQJ IVVR FRP STFDWG WDWBDLIQ) \WH SOMRUP VBNV
HQRWP RXVDP RXQNR WP H $, DQG DXVRP DWG SOMRWP VFUHDW J URZ IQJ

SDIQV DV EXVIGHWHV\W VR QM IDW\HP
7Q EFPASTYHEXASRWOND M1 MO XRK 63 -

@ DUN-MOJ FRP SDQHV RIWQ GRQUXQGHIARQG WDW \ RP IQ] RQD KDV
SHRS®I 1QWH HONH W ,QDWZ QR SHRS®I Z HDOHDG

NQRZ P DQ FXWRP HY 7DU HWMG DGYHUWMQI DQG P DIER] v UDUHD

J HOHIDW D VARQ) UHMLD ROIQYHWR HOW
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11 INRK ( VENRI H&] 1 BEMO XARK

@ DU \ RXWHDIQDQS$ , GUYHQRQEH Z RUG IV FKDQI Q) TXIEND W O HHSIQ) XS Z I VRFIDAP HGID DQG DGYHWWAQ) GDI® IV H KDXVWY |
P DNHV\ RX Z DQAR | RFXV RQ UASHDWEXWRP HY/VR\ RX GROIKDYH\R VSHONP RUHP RQH RQP DUNHWY) OWY HDUWDQHYHUEH RUH KILHG
SO\ WH IOMOHN DP H 0 RWBHRS®! IQ RXVERRUQGXWMHY GRQEZ DOW VRP HRGHWR P DQDJ H MDQG MYMOY DVQEWDM |, JRAMHG R MDQG

GHWNIREV DQGKDYIQJ VR GR\ RXURZ QP DUNMEY IVH KDX\VWD) DQG WP H QHHGHG D EUHDNX
FROVXP Q)
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SEVMIMERH -RGA EVIRK A ML X ' SWIVTS] +\5[ X

O KHQHYHUMHHFRCQRP \ JRHVEDG Z HGHIQWO VXITHU: - KHWHUMEY KLI KHUXHCSUEHY ROVBULTY WRVH
WIQJI VKDYH KIWP \ EXVIQHW KDUGX

x7DULIV KDYH UHD@® [P SDFWMG XV ( YHQ SURGXFW P DGH IQWH 6 VBV RIWQ X\VH P DWUD® | URP
RYHWHDV @HIDEUE ILRP \MBO ( YHW WIQJ KDV VHHQD \WMHS SUEH IQFUHDVH EHFDXVH R VBULIV . D\ DNV,
VHOMDVWDUH P DGH IQY4MIQDUH QRZ GUDP DWED@® P RUH H SHOWYH ) XHCBUEHV KDYH DOR J RQH XS
TXIW D EMAVR RXU UHI KVWKDVD® RWGRXEGIG 0 DU IQV DUH UHD® GZ I0GIY) 6RP HEXVIGHWHV DU
MBI VR SXWUHI KW/XUFKDU H 1 HHY RQVDBN EHFDXVH MY KDUS VR NQRZ. Z KHWHUWR DEVRUE WH

| UHJ KWFRVWRUSDW IVRQx

x7 KH OWWY HDUKDV EHHQWRXJI K ( YHQWRXJK Z HP DNHHYHW WIQJ KHUH DERXW R Rl RXUSDW
FRP HIURP 7DIZ DQ &KICD DQG( XURSH : KHQWUWIVVXGGHOOMP SILRP  RU R RU
DI HFW RXUFRVW DQG | RUFHV XV VR UDIVH SUEHV 7 KDV EH\ RQG FRP SUHKHQUIRQX

x® SUHGFWQ) Z H@EH GRZ QTXIW D EMEHFDXVHR Z DWIUMVXHY DQG WH KL K FRWW R WDYHO,  KHQ
| XHCBUEHV W LRFNHWSHRSGBIVBZ GRZ Qx

& RAWR! KD\ I XHOWDQVSRWIMRQ DQG RSHIDWRQY DUH UHD@ KLJ K 7UDQVSRUBMRQLY KXJ HIRU
RXAMMY : HGRQITXD@\ 1RUDI UEX@DOXHADWY HYHOWRXI K Z HRSHIDWMRI| URDGP XFK R

WHWP H $IWHYIEEHIQR: \ RP 1Q) IV@P MGRXWGHR! - DFNVRQ P DNQJ WDQUSRWIMRQKDIEHU
+D\ IVYHY H SHOWYHx



-RAVZM[ -RWKLXW IR 1EVO X9 RG VENRA

) GSRSQ ME9 RG VVENRY 6 HYG W(1 Q ERH

x DYIQ) FRQYHWDWRQV DERXW URZ W IQ DOXCQFHWBIOHFRCRP \ DQG
XQFHWBIO | X\MUH IV GLLH EXENT KHUHO P RUH I HDUWDQWHUH Z DV
\ HDLWVDJR HYHQFRP SDUHG\R X

- DYIQ) FRQYHWDWRQV DERXWI URZ W 1Q DOXQFHWBIQHFRQRP \ DQG
XQFHWBIQ | X\WMUH IV GILH EEXON? KHHY P RUH IHDUWDQWHHZ DV \ HDWY/
DIR HYHQFRP SDUHG\R X

" SRX

4SWK' 3: -( (1 QERH7[ NRKW, YVX 3YXHSSV
&YVMR WV W

229, FUDWGDKXIHZ DYHR GHP DQOGIRUGRP HWWE SURGXFWZ KHQ
SHRSGIWRSSHG WD YHE] DOG Z HUH YHY VARQJ \ HDWY 7KHQIQ
DQG P DQ FXWRP HYZ KR KDG SRAWBRCHG IOMCDWRCDOADYHO
1LICD® VRRNWRVH WISV DQGZ HH SHUIHQFHG D P DIRUVZ IQ) GRZ (Z DWG DV
VSHQGEQ) WKIWGDZ D\ 1URP GRP HVIE RXVERRUSURGXFW DQG H| SHUHCFHV



RAVZM[ -RVMMLXVSR RWVERG 6 NO
1 EREKI Q| RX

-RWNERG ' SVWW SRARY| 6 MWRK

3 URSHW LOVXUDQFH @ERUFRVW DOGWH FRWIR GRIQI EXVIQHW KDYH
VN URFNHWIG DQG EHFRP H YH FKD@IQJ 1QJ X

EQUXUDQFH UHTXIUHP HQW DGG DCRWHUP DIRUEXUEHO 2 XWAAMLY DUH UHT XIUHG
\RFDUW DVBDWD P IGRQ@ELOV SRTF Z KIBIJ XIGQ] GR| HQVR FGHQN

Z M YDU 1Q) MN@BIYH® WURXI K URXJ K \WMUDIQDQG HIHDUP  UHDMWAG DFYIWAY
7KHVH SREFIHV DU H WHP HO H SHOWYH GXH VR WH IQKHIHQNIMNY IQYRHG X

ML, |EPLGM ' SWWR 6 QSX ''SQQ YRMWIW

3 URYIGIQ] HP S@ HHEHQHIWIVH WHP HO GlLIHEX®DQG H SHOUYH
0 DUNHVBOFH UDVWV DUH KLI KHUEHFDXVH RN WH UHJ IRQEY IVROMWRQ DQG WIHUH DUH
|HZ HUKHDOXFDUH RSWRQV GXH VR WH VP DABRSXOMRQ $ FFHW\R HP HU HOR\
FDUH LV DOR @ MG ) RUVHURXV IQMUHY RUG@HWHY SDWHON RIWQQHHG R EH
DILDWG\R' HQYHURUS DY DNH & W EHFDXVH GFDAXKRVSMI FDQQRWDQGH!
KL KHUBIYH®'R WDXP D RUFDUH ( P SG HHV UHJ XOWD UHT XIUH KHIFRS\WU
WDQUSRWRUP HGEDOHP HU HQFIHV Z KIEK DGGV W QLIEDQWFRWDQG

FROFHO
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