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7KH 5 DY * DQEKL1 DWRQDCB QYHWW R /DZ 5* 18/ 3XQDE
Z DV HABEQKHG E\ \KH 6\BW / HIIMDWUH R 3XQUDE B\ SDMQJ
\WH 5 DY * DQGKL 1 DURQDOS QYHWW R / DZ  3XQDE $FW
3XQUE $PWLR R 7KH $ PAIGFRBRIDWG D 8 QLYHIAW
R /DZ R CDURCDOVWIWMW [Q 3XQUE \R IXQOWH QHHG IRUD
&HOWH R ( [ FHBIQFH 1Q ®UDOHGXFDIRQ [Q \WH P RGH®) HD R
JEEDQ DIRQ DQG GEHDQ DIRQ ,Q 5+ 18/ EHFDPH \WH
IIAMDQG \WH RQD 1/ 8 \R KDYH EHHQ DFFUHAWMG B\ WH 1 DIRQDO
$WHWP HOVDQG $ FFUHAMIMRQ &RXQAIO 1$$& ZM DQ ‘$u
JWDEH ,Q 5* 18/ ZDV DP RUVWKH IRXU1/ 8V \R KDYH
EHHQ JWDQWG DQ DXVRGQRP RXV AWV B\ \WH 8 QYHIAW * UDQW
&RP P MRQ DQG KDV EHHQ IDQ\HG DP RQJ WH \RS O VFKRRY' 1Q
,QAD [QWH 1 DURQDOQANAIRDCE DQNQJ ) DP HZRIN 1,5) B\
WH 8QRO OIQMM R +XPDQ SHWRXUH ' HYHBSP HQN
* RYHCP HOAR,QAD

NEz o]

7KH &HH IRU&RP SHIMRQ DQG & RQUXP HU3 UIRMAIRQ / DZ. LV D
UMHDUK FHQMH GHAFDWG \R DGYDQRIQ) XQGHWARQAQ) DQG
SURP RIQY DZ DIHGHW R FRP SHIMRQ DQG FRQUXP HU SLRIMAIRY
OZV 7K IQUDIYH IV GUIYHQ E\ D SDWRDIM JURXS FRP P WG
\R HQUXUQJ D IDIUDQG FRP SHMYH P DINHSOFH 7 KURXIK WHU
UHVHDUFK DQG DGYRFDR HIRW \KH FHQMUDIP V R FRONEX\M \R
WH GHYHBSP HQVR  VRXQG GUDO IWDP HZRUW \KDW SURMFW
FRQVXP HY DQG IRAWMU KHDGK\  FRP SHMRQ % HQIDIIQJ 1O
DFDGHP IE UBAVHDURK SRTF\ DQDOMY  DQG RAWHDFK DRI \KH
FHOMUZ [@SO\ D YMUOURG! Q VKDSIQI \WH Gl DODQGVFDSH DQG
VDIHIXDUEQ) \WH IQMIHW R ERW FRQUXP HY DQG EXVIGHWHY
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7 KH & HQWH IRU&RP SHIMRQ DQG & RQVXP HU3 IRMAIRY / DZV &&8&3/ KDV EHHQ HABEQKHG
ZMW WH YMRQ R IRWMMIQ) DGYDQFHG UMHDUFK DQG WYGEHV 1Q WH G QDP IE IIH@V R
&RP SHMRQ DQG &RQWXPHU 3URMAIRQ /DZV : MKW \WH HYHUIQFWDMQ) JURZ\K DQG
FRP SB[ MV R WH HFRQRP\  FRP SHIMIRQ DQG FRQVXP HUSIRMAIRQ ©Z V KDYH HP HJHG DV
SIYRBODUDV 1Q HQUXUQ) P DINWHIIEHQR  KHDEK FRP SHMRQ IDIUMDGH SWDRWEHY  DQG
P RWIP SRMIQ® FRQVXP HUZ HIDWH 7 KH FHQUH VHHNV \R DEGUHW FUMFDOBY DCDQG UHI XOWRY
FKD@IQIHV DFIRW YDURXV GRP DIQV VXFK DV DQMXVWDZY P DIHWUIHIXOMRQ FRQUXP HU
WKW DQGH FRP P HIFH DP RQ) RKHWY

$ SUP DU REMPIYH R &&&3/ IV \R IQANAMRCDD H IQMEVASEDY WHVHDUK DQG GDWRQ] 1Q
FRP SHIMRQ DQG FRQVXP HUDZV ZKIB! SIRYIAQ) D UREXW\SOMRP  IRUMNGHON DS \R
H FHOQ \WHVH DUHDV 7R DFKIHYH IW JRD® DQG YIMRQ \WH FHQWH DIP V \R DRIYHD FRIERUDM
Z W IO H SHW WHIXOWY ERGHV DFDGHP IFIDQV DQG SIDRAMRGHY \R RIIHU SUDRIFDO
IOLIKWRQ WH VXEMPWP DIWU DQG EUGTH \WH JDS EHEHHQ \WHRUHIFDONCRZ BIGJH DQG W
DSSTFDMRQ [Q WH UHDCZ R

5HRIQ] Q) \WDADVSILK SIRHWIRDY 1Q WHVH [IHGV P XWWABA IQRWP HG R \KH QWMWY
GHYHBSP HON &&&3/ IV FRP P IWHG \R \WH GMHP ICDIRQ R IQRWP DIRQ DQG NQRZ BIGIH $V
SDWAR \KLY HQGHDYRXU \WH FHQRH KDV IQRRGXFHG D P RQK® QHZ VOMRU 9 LIIOQFH \R NHHS
UHDGHY XSEDMG RQ WH OWAMAGHZV DP HQGP HQN SRTR\ FKDQIHV DQG FDVH @Z V [Q \KH
IIHBV R &RP SHIMRQ DQG &RQUXP HU3 IRMAIRQ / DZV ,Q DAAMRQ R SIRYIGIQI XSCDWY \KH
FHOWH GHOHV IQR GUDOFRQFHSW P HQIRGHG 1Q WH QHZV SIHFHV. SUMWVHQIY \MHP 1Q D
VIP SOIHG P DQCHUR HQUXUH \WDWUHDGHY CRARQD B\ IQIRWP HG EXWDOR GHYHBS D FODU
XQEHYADQAQ) R \WH VXEMPWP DWHU

: H WH IDFXOV FRREQDWRY R &&&3/ FRQIUDNOW \WH HQMH \WDP R P HP EHY BGE\ 0V
6DQ D . DQZ DUIRUWHUWHBMW HIRW IQ FRP SIJ DQG GAMIQQ) WHORXPH \WXH R

9 JIOQFH

' U $ QNS UYDWBYD
) DFXQV &RRUE.QDRY/
&HOWH |RU& RP SHWARQ DQG & RQVXP HU3 IRWPWRQV / DZV 5* 18/
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7KH 1HZ ' HBL1 DIRCDOSRP SDQ / DZ $SSHMWM 7 UEXQDOKDV SXWAD ILYH \ HDUSURKIEIMRQ RQ GDWD VKDUQ) EHEHHQ
0 HW DQG : KDWS$'SS [Q DEH\ DQFH WDWZ DV [P SRVHG B\ \WH &RP SHIMRQ &RP P WIRQ R ,QAD  7KH GHYHBSP HQW
IRGZ VO HUDQG: KDWS SS ILER) DQ DSSHDCY M \WH 1 DWRQDOR RP SDQ. / DZ $ SSHWMW 7UEXQDO 1 &/ $7 DI DIQANKH
GHAMRQ Z KIEK WP HG \WHUGDWY VKDUQ) SUDFWFHY DQIVFRP SHIMYH

%b&. *5281"

7KH FROARYHYA RYHU:  KDW& SSV GDW VKDUQ) EHIDQIQ Z KHQ IVWBHYIVHG IW SUYDR\ SRTFR\ \R D@7 \KH H FKDQIH
R CDW IQFOGEQ) ,3 DEAHWHY DQG SKRQH QXP EHY IRBRZIQ) IW DFTXMMRQ B\ 0 HWD : KDWS'SS IIMBURYIGHG DQ
RSVRXWEXWQ IVHTXIUHG GDVD \KDUQ). GUDZ 1Q) UHI XOVRY  DIWHQURQ

7KH &&, FRQFOIGHG 1Q 0 DK \WDW KDW$SSV DORUQRWMIQ) DSSWRDFK ZDV IQ YIRDUWRQ R VHRIRQ R \WH
&RP SHMRQ $FW . KDW$SS ZDV EDUKHG IURP XVIQJ 0 HW DQG 0 HW ZDV IIQHG ,15 EIORQ 86'

P 1@RQ

0(7$ $1' : +$76$33 $33($/ $*$,167 7+( 58/ ,1*

,Q- DXV 0 HWD DQG : KDWSS (G DQ DSSHDOZ M 1 &/ $7 DUXIQ) \WDWIKH &&, GG QRWKDYH \WH SRZ HU\R
U XOW GDW SUYDR 5 HHUWIQ) \R D 6 XSUP H & RXWMGI P HWZ KIFK DA@RZ HG XVHY \R RSWRXWR \VKDUQJ \KHU
DY EXWAMDDYDIONHP VHOHV R © KDASSS WH FROMQGHG \WDWAH MG P HOAZ DV EDVHG RQ VSHRXOWYH KDWP 0 HD
IXUKMHUSRIQMG RXWKDWD EDQ Z RXG DGYHYHD IP SDPMV P IARQ: KDWBSSXVHYDQG P IGRQ) DFHERRN XVHWY/

1Q,QAD
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2Q - DDV \KH \WEXQDAWXHG D B Rl WH &&, V REBHUEXWD@RZ HG GDVB \WDQVIHUVR FRQUXH \WH DSSHDO
Z DV G-DOZ W + RZ HYHU IMAG FRQILP WH IIQDQADCBHCDAV B\ UHTXILKQ) 0 HB\R SD\ KDOWH I1QH [P SRVHG RQ W
7KHWB\ B\ WH WEXQDOSURYIGHY \WP SRIDY UHIM - EXVWKH G DOEDWB! FRQIDXHY ,QADV IQMEOHWEOMRP V P Dy IDFH
VAMEVMU UHJ XOMIRQ UL WH &.&, V SURKIEMRQ IV FRQIP HG | UHYHYHG WP LJKWIP IWKKH DXWRUW R \WWH &&, RYHUGDW
SUYDR\ DQG WDV HUDFFRXQIEIOW \R VSHALLIE GDVD SURMAIRQ BU IVDMRQ

%/ $1&,1* &21680(53527(&7,21 $1' &2325%$7( ,17(5(67 (;3/%$,1(5

,Q D MVWWHFRQRP\ ,QGID QHHGV \R EDDQFH FRUSRIDM LOMIHVW DQG FRQUXP HU SIRWFWRQ  &RQVXP HU
SIRWPARQ HQUXUHY WDWD SHWRQ LV SIRMAMG ILRP IRXOIRRGV KLIK SUFHV DQG | IDXGXBIQASWDFAERY E\
EXVIOHW 2QH Rl WH P RYWFXFIDO SIHFHYV Rl GU LVOMRQ WDWSIRWMFW FRQVXP HU WKW VXFK DV
IQIRWP DARQ VDIHW DQG UHP HGLHV LV WH &RQUVXP HU3 IRWFWRQ $ PR 7KH @Z FKDUWHV FRP SDQHV
Z LW I DXQV J RRGV DQG VHIEHY DQG HT XISV FRQUXP HY Z IW FRP SOIQAWHGUHW P HEKDQLVP V

+RZ HYHU DKLIK GHIUHH Rl UHI XOMRQ P D HYHQ N@IQQRYDWRQ DQG FRP SDQ\ JURZ W %4HFDXVH FRP SDQLHV
DOR QHHG VSDFH | RUH I LELHQAWRSHIDARQ DQG SURI W HOHIDARQ Z KIB! LOYHWQJ 1Q LQQRYDWYH SIRGXFW \WHU
LOMHW DIH FUKFLDOIRU WH JHQHDOKHDAK RI DQ HFRORP\ 6 XFK FRP SHWARQ LV VDIHIXDUGHG B\ WH
&RP SHMARQ $FW B\ HQUXUQJ WDWHQMSUVHY FRP SHM IDIL® VR WDWKH Z RX@ QRWDEXVH P DUNHW
SRZ HUVR GLVDGYDQURI H FXWWRP HY W WH &RP SHWARQ &RP P IWIRQRI |, QGLD WDWHI XOWV SUDFPWERY \WDW
XQ FRXQMUWR P DINHWERP SHWARQ VXFK DV SUFH I1] LQJ DQG DQWFRP SHARYH DJ UHHP HQW

7KH EDDQFHG WAWDWMI\  FRX@ EH WDWHQRWFIQ) FRQVXP HU SIRMPUWRQ XBN WRSV H SRIMMRQ Z KIBi
DARZ LQJ WH FRP SDQIHV VR H SDQG DQG FRP SHW 6 HD UHI XOMRQ  HWILFDOEXVIQHW FRQGXFWDQG &65 DD
P LJKWKHS VR DFKLHYH WLV ( 11HPAYH GLVSX\W UHVROMRQ SURFHGXUHY FRQUXP HUHGXFDWRQ DQG WDQVSDUHQW
SRAFLHV P XWVEH 1Q S@FH R SUHVHIYH WLV HTXICEUXP  7KHVH UHI XOMRQV P XVWFKDQIH Z W WH HYHU

FKDQILQJ ,QGDQ P DINHWIQ RWGHU VR SIRWFWWH WKW R FRQUXP HY DV ZH® DV WH EXVIQHWHV
WHP VHOYHV

6285&(6 5(87(56
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7KH 6 XSUHP H & RX /A, R oY KHS \WDWDQ
UHVROMRQ SOQ IIBIG XQGHU \WH ,%& ZKIFK IQYROHV P HJHU RU DFTXMMRQ  UHTXILHV SURU DSSURYDOIURP
&RP SHMRQ &RPPIWIRQ R ,QAD &&, \R EH FROUGHHG B\ WH &R& 7KH @Y CGHIHHG QD P DRUW
HP SKDMI HV WH QHFHWIW R DDIQQJ IQROHQR  UHVROMRQ SURFHWHY Z 1K FRP SHMRQ @ZV R SUHYHQAVDQW
FRP SHMYH SUDRIFHV DQG VDIHI XDUG P DUNHWDLLOHW 7 KH FDVH DURVH IURP D GVSX\M FROFHQIQ) \WH UHVROMRQ SOQ
IRU+ IQGXABQ 1 DIRQDT OW DQG, QOAMMHV/ VB +1* /

7KH 6 XSUHP H & RXWWHWDVGH \WH &R& V DSSURYDOR! D UAVROMRQ SOQ IQYROIQI D P HIHUZ MK $* , * UHHQSDE FMGY

QRQ FRP SIDQFH Z W 6 HAIRQ R \WH ,%& ZKIFK P DQGDWV SURUDSSIRYDOIURP \KH & RP SHIMRQ &RP P MRQ R

,QAD &&, IRUSOQV IQYROIQ) FRP EIQDURQY 7KLY OQGP DUN XA HP SKDMY] HV WWDWERP SIDQRH Z W FRP SHIMRQ ©Z V
IV EIQAQ) IQIQROHGR SURFHHAQIV HQUXUQJ P DUNHWA. QDP IEV DUH QRWARP SURP IVHG GXUQ) FRUSRUDM UHFRYHUHY

: KI® \WH GHAMRQ DGV SURFHGXUDOMSY \WDWP D H \WQG WP HIHY  IMEDDQRHV 1IQDGAIDOUHFRYHY  Z M P DUNHW
IQMIUNV -XWEH 6 9 1 %KDW/GMHQMG DUXIQ) \WWDWIKH UHTXILHP HQMRUSURU& &, DSSURYDOFRX@ EH FRMGHUHG
QAUHARY  FDXURQQ) DIDIQMEHD! V 1Q UVROMRQ + RZ HYHU WH P DIRUNV RSIQRQ SUIHYDI®IG KDWP RQ] QU \WH ,%8. Z W

\WH &RP SHIMRQ $ PADQG LHQRIAQ) WDQUSDUHQR  DFFRXQIBELDV  DQG 1DIUFRP SHIMRQ DV FRUH SUGAISBN 1Q ,QADV
FRUSRUDW J RYHWDGQRH [WDP HZ RWN
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7KH&RBRDM ,QVRYHQR\ 5 HVROMRQ 3LRFHW &,53 XQGHUWH ,QVROHOR\ DQG %DQNKSVA &RGH |, %&

IV D WP HZ RN GHVLJQHG VR DGGUHW FRUSRUIDM [LQDQFLDO GMAHW ,WIDFLOMWY WH UHYLYDORI GMAHWHG
FRP SDQIHV WIRXJK IHWWMXPMUQI DQG Z KHH UHYLYDOLY QRWIHDMIE®! HQUXUHY WH @I XIGDARQ R DWHW \R
P D[ [P LJ HUHFRYHY

&,53 FDQ EH LQWDWG E\ LODQFIDOFUHGMRY RSHUIDARQDOFUHGIVRLY RUWH FRUSRUDW GHEVRULIWHO E\ 11000 DQ
DSSQFDWRQ Z I WH 1 DARQDO&RP SDQ\ / DZ 7UEXQDO 1&/ 7 IRUGHDXOV Rl FURWKH RUP RIH 2 QFH WH
DSSAFDWRQ 1V DGP WHMG D P RIDRUXP 1V [P SRVHG KDOAMYJ D@HFRYHY DFWRQV DQG DQ ,QMUP 5 HVROMRQ
3WRIHWIRQDO ,53 1V DSSRIOMG R P DQDIH WH FRP SDQ XQWOFRQILLP HG RU WHS@FHG E\ WH &RP P WWH R
&UHGWRY &R&

7KH&R& FROVIMAQI VRGO RI [LODQFIDOFHGMRY SM\ V D FHOWDOR®BI IQ &,5 3 E\ RYHWHHQI WH SIRFHW DQG
YRWQJ RQ LHVROMRQ SOQV 7KH 5 HVROMRQ 3 IRIHWIRQDO 53 DSSRIQWG DIWUWH ,5 3 V FRQILLP DWRQ VRIFIW
UHVROMRQ S@QV ILRP ELGGHY 7 KHVH S@QV RXVEOH VWDMI LHY | RUGHEWHSD\ P HQWVXFK DV IWVAKRMUQ) QHZ
LIOYHW? HQV RU P HUHY 7KH UHVROMRQ S@Q P XVWFRP S® Z W 6HPWRQ Rl WH ,%& SURUW LQJ
VMR GXHV DQG RSHIDWRQDCFUHGMRY FOIP V

$ UIHVROMRQ S@Q HTXILHY DSSWIRYDOILRP DAMBDW Rl WH &R& P HP EHY ,| WH SIRSRVHG S@Q [QYROHV
P HU HY RUDFTXIVIWRQV H FHHGIQI VSHFLLLHG WIHVKR@V SURUDSSIRYDOILRP WH &RP SHWARQ &RP P WMRQRI
QGD &&, LV PDQGDWRU R HQVXUH FRP SIDQFH Z IW FRP SHMARQ @ZV ,| QR LHVROMRQ S@Q LV DSSWRYHG
Z WIQ WH SUIWVFUEHG WP HIQHRI  GD\V WHFRP SDQ\ SURFHHGV \R QI XIGDWRQ

&,53 IV WP HVHQVMYH VWINQJ D EDDQFH EHE HHQ WH IQMHW Rl FUHGMRY DQG WH HFRQRP IF QHHG R
DGGUHWV 1 LQDQFLDOGIMAHWY SIRP SWD  7KH [P HZ RUN HQVXUHV FRP SADQFH Z IW UHI XOWRU SWRYIVIRQV. SLIRWMFW
P DUNHWQMI UW DQG SURYLGHY D VWKPWUHG P HFKDQWVP | RULHVRONLQ) LQVROYHQR\ H I LFLHQWD

6285&(6 /IYH/DZ
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7KH &RP SHIMRQ &RP P WIRQ R ,QAD KDV KHG * RGP DQ 6 DFKV $ GMCDIH , QYHR HQAD DQDI HP HQAB UYDWM / P WMG
*6 $,03/ EG IRUWH YIRDWRQ R WH &RP SHIMRQ $FW 7KH WDVRQ EHQJ \WH QRQ DFFREDQFH R \WH
FRPSDQ \R QRM WH FRP P MIRQ DERXWIW LQYHWR HQMQ YRFRQ URBIIEV / IP WG 7KH LOYHWR HQAP DQDIHU R
* ROPDQ 6DFKV $,) * ROPDQ 6DFKV ,QAD $GMOCDWH ,QvHVA HQAO DQDIHP HQAB YWAE Z DV 1IGHG IRU YIRDMYY
BHAIRY R WH&RP SHIMRQ$ PWZ KIFK UHTXWHY SURUFBDUDQRH IRUVSHALLE FRP EICDWRQY

7+( ' ,6387(

7 KH QVSXWW FRQFHQY \WH 1 RYHP EHU RSWRQD® FRQYHME®! GHEHQWUAY 2 &' V \WDW RTP DQ 6 DFKV SXUKDVHG

1Q YURFRQ URBIIEV 1 \KH IQYHWR HAKDG EHHQ FRQYHUMG * RGP DQ 6 DFKV Z RX@ KDYH KDG D IX® GOWG IOMHWR
IQYIRFRQ $ 6 HEXUMV 6 XEVFUSURQ $ J UHHP HQWDQG D 6 KDUHKRGHLY $ JUHHP HQW6 +$  Z HUH XVHG \R FRP SBMW

\WH GHDOJIYIQU * RGP DQ6 DFKV DFFHW \R \WH SUHP IVHV DQG P LQX\MV Rl ERDUG P HHQIV DP RQJ RWHUUI KW

7KH &&, FROMQGHG \WDW* RTP DQ 6DFKV IDIBIG \R SWRYICH WH UHTXIM\M LQIRP DIRQ R WH IQYHR HOMR \KH

&RP P MRQXQGHUB HAMRY R WH &RP SHIMRQ $ PWS IMWUGHWMUP 1QIQ) WWH W KW J UDQWMG \R * RGP DQ 6 DFKV XQaHU

WH6+$ \WH &RP P MRQ IRXQG IMZ DV D FDEXOMYH LQYHR HQAMDWHUKDQ D SDWIYH RQH DQG WH WKW DFTXILHG

Z HH QRWP LOUVR \KDVWR! D UHI XOUVKDUHKRTHU

,QUAVSRQMH \R KLY \KH * RTP DQ 6 DFKV FROMQGHG WDWKH WDQUDRIRQY Z HUH D UHI XOUWDQVDRIRQ \RRN SOFH GXUQJ

\WH RUECDY FRXWH R W EXVIGHW VXSSRUMG) WH FOIP WDVWAV SDMFSDURQ Z DV MWIRECDY  $ CAMRD® MDUXHG

\WDWARFRQV RSHIMRQY Z HIH QRAWXEMIPWIR. FRQARORU P DWUDOIQGHH B\ WH WKW JIYHQ XQGHUWH 6+$ ,Q

VXSSRWWR WHUIQYHWR HONQ %4RFRQ * RTP DQ6 DFKV FOIP HG WDWKH GHDCY. DV VRBI® DQ LOYHWA HQW

+ RZ HYHU \WH & RP P MRQ LX®IG \WDWKH WKW R \KH * ROP DQ 6 DFKV Z HIH QRARECDY  7KH &RP P MWIRQ QRMG WDW

KDYIQ) DFFHW \R ERDUG P HHIZJ P LOXWMV JDYH WHP H FOMYH NQRZ BIGI H Rl ARFRQV I IDQAIDAQIRWP DIRQ DQG
...



VDWW [E REMPIYHY ) XUKHU 2UHVHYHG P DWHUUL KW DQG 2IQIRUP DMIRQ WKW 3 KDG EHHQ DFTXILHG B\ \KH * RG 6 DFKV
Z KIFK SURYHV \WDWKH [QMQIRQY EHKIQG \WH IQYHR HOAZ DV QRARECDY DG QRAVRUVKRUMMP  7KH &RP P WIRQ
HP SKDM] HG \WDWRUWSIFDOFRP P HUADOWDQUDRIRQY WH  TUHTXHQWURXWEH  DQG XVXDO WAMMBNHY QIR DFFRXQMKH
IQVHWRLY SRVMRQ DV Z HODV \WH GIQIW Rl \WH IQYHWR HOVS GQIHUWMP IQYHWK HQAZ W WKW EH RQG WRVH R D
WSIFDOVKDUHKRTHUGRHY GRAP HHWIKH FUMAID IRUD RBICDY FRXWH Rl EXVIGHW WWDQVDRIRQ DFFRWEQ) R \KH &&.,
7KXV &&, [P SRVHG SHQDW RQ* RGP DQ6FDKVR  ONKV

6(&7,21 $1' 6(&7,21 $ 2) 7+( &203(7,7,21 $&7 (;3/$,1(5

BHAMRQ  XQGHU&RP SHWARQ $ FWP DQGDWA/ SHWRQ RUHOWLSUVH WR I XUQLVK DEWH UHTXILHG GHVILY R WH
LOYHVW? HQMR WH &RP P MRQ 1DIAQJ Z KIFK SDUAHV Z RX@ EH KHI GQDE®! IRUWH YIRDAWRQ RI WH VDP H 7KH
SHODAOV |RUWH YIROMRQ Rl WH SURYIVIRQ VKD@EH [P SRVHG XQGHUBHFWRQ ~ $ Rl WH $ FWDFFRUGIQJ \R Z KIFK
Il D SHYRQ RUDQ HQMBUVH GRHV QRWSLRYIGH LHTXILHG LQIRUP DARQ VR WH FRP P MRQ XQGHUVXE  VHRRQ

Rl VHFMRQ  WHQ WH FRP P IWIRQ VKD®LP SRVH SHQDW [RUWH YIRODMRQ RQ WH DFFXVHG Z KIFK FDQ EH
H WIQGHG VR RQH SHUFHOWR! WH \RVBOXUDRYHURUWH DWHW Z KIEKHYHULY KLJKHU Rl VXFK D FRP ELQDARQ

6 RXUFHV 7IP VR .QAD %DUDQG YHFK
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( ®Q 0 XWNY OZ VXMDIDIQM2 SH®, &( 2 6DP $ER DQ DQG 0 IFIRVRIVKDY HVFDDWG Z W |UAVK DQIMKVMADGU DARQY
DQG JRYHUP HOAIQMYHQMRQ 0 XWN FOIP V 2 SHQ, DEDQGRGHG IW QRQ SURIWP MRQ IRUIICDGADOIDIQ  SDWMEXDUD
DIMU DFFHSWY  EL@RQV IURP 0 LELRVRIVWR VHFXUH P DUNHWGRP IQDQFH +H VHHNY GDP DIHV UMMAIRQ DQG HYHQ D
MQFDOX@Y LQVDIEDG) 2 SHQS |V H FOMYH TFHQVH R 0 IEIRVRIWD@IIQ) EUHDFK R FRQADPXDADQG HKIEDOW KW
*x29(510(17: (,*+6,1

7KH' HSDUR HQAR! - XWFH DQG ) HGHUDO? IDGH & RP P MRQ KDYH KL K@ KWG FREFHDY RYHUIQMERANQ) GLHARIDMY
Z KHUH LQAYIGKDY VHYHG RQ ERW 2 SHQB, DQG 0 IFIRVRIMERDUGY Z KIFK BDGV R D FBDUYIRDURQ R 6 HAURQ R \KH
&\ \RQ $FW7 KH JRYHGP HOADU XHV \KDAWIHLI QDVMRQY DBCH GR QRAUHVROH \H UMN Rl RJRIQJ KDP HP SKDV] LY
\KH XU HQACHHG \R SUHYHQAKDUP IXCDQUFRP SHMYH SUDPFHY

23(1 86" () (1&(

2 SHQB, QVP MHV 0 XVNY OZ VXIMDV D 2SXETFW \AXQW DUIXIQ) MDFNY GUJDOP HIW7KH FOIP 0 XWN IDIBIG \R SURYH
HQJRUFHDEG! FROMDAW FROUGHIMRQ RU VSHALE IUDXG DBUDMIRY/ 2 SHQB, DOR DWHW WDWWKH IQMBFNGQ)
QUHARIDM MVXH LV P RRAWAGRH WH IQAYIGXDY 1Q TXHWIRQ KDYH UV GHG

0,&5262) 716 52/ (

0 IFRVRIY EIORQ LQYHR HOMQ 2 SHQB, KDV GDZQ VAU  ZIW 0 XVN FD@Q D 2GH IDRR P HIHE 7KH
SDUGHWAKLS IQMIUDMY 2 SHF 1V $ WUFLDO, QM@ HQFH P RGHY IQR 0 IFIRVRIMBLIRGXFW @\H $] XUH DQG & RSIGWUDIMQ)
FRQFHUDV DERXWP DUNHWERP IQDQRH



<287+ %' 928&$&<*5283 68332576 086.

(QFRAH D \ RX\K BIG CRQ SIRIWRUDQ] DIRQ IIBIG DQ DP IEXV EUH VXSSRWMZI 0 XVNY P RIRQ IRUD SUHTP LQDW
IOMQPIRQ 7KH DUXH 2 SHG, |V VKIVYR D IRUSURIMP RGHOXQGHWP IQHV W FRP P W HQAR $, VDIHW DQG SXEQE EHQHIW
HP SKDM] IQJ WH P SRMIGFH R P DIQEIQIQ) IW GRQ SUR IVWARKPUA

&218&/ 86,21

$V \WH FDVH XQRG®V MHGPW EIRDGHUWOMRQY EHE HHQ LQQRYDIRQ FRP SHMRQ DQG HWIEDCS , GHYHBSP HQW: LW
0 XVNY IQOHFH IQ\WH LOFRP 1Q) 7UXKP S DGP IQMADMRQ DQG 2 SHQS [V DP EIMRXV SURVIFW @\H \WH FIARQ 6 \BUJ DM
$, .QUDIYH \WH RXRRP H FRX@ UHVKDSH \WH $, OQGVFDSH DQG DQMKWHIRIFHP HQW

' ()$&72 0(5* (5 (;3/%$,1(5

$ GH IDFR P HUHUKDSSHQV Z KHQ VZR FRP SDQIHV FRP ELQH WHU RSHIDARQY VR IX@ WDMKH  H IHPRYHO
EHFRP HRQH HYHQ Z IMRXWFRP SGMQJ D IRWP DOBU DOP HU HU 7KLY SIRFHWW VNSV WH XVXDOWMSY LHTXILHG IRU
RILFIDOP HIHY VXFK DV JHMQJ VKDUHKR@HU DSSIRYDY RU IIAQJ Z W UHIX@WRY DXWRUMHY  EXWWH
FRP SDQUHV IXQFWRQ DV D VIQJ B XQWDIWMZ DUG RIWQ FUHDWQJ VL QULEDQWP DINHAWIQIOXHQFH & RXUNV UHFRI QL H
WLV FROFHSWAR SUHYHQWEXVIOHWHY [LIRP  DYRIGIQ) ®1J DOUHVSROVIEIOMHY HVSHFID® 1Q P DMAY LQYROLQJ
FUHGMRY/ VKDUHKR@GHY HIX@WRY FRP SGDQFH RUTDELDN MXHV

7KHHY QR VSHFULE P HQWRQ RI D GH IDAR P HUHUIQ FRGUIHG @Z V @\H WH &RP SDQIHV $ FWQ ,QGID RUWH
' HDZ DIH* HQHIDO&RWBRUMRQ/ DZ ' * &/ LQWHS 6 ,QWMDG IMFRP HV ILRP FRXUAGHFIVIRQV XQGHUFRP P RQ
@Z SUQFISGN RRWMG LQ | DILOHVW DQG HTXIW &RXUN GHFLGH LI D WDQVDFWRQ LV D GH IDAR P HI HUE\ GRRNIQJ DW
WILQIV @\H Z KHWHUWH VDP H EXVIOHW RSHIDARQY FROWQXH LI DWHW DQG GHEW DUH WDQVIHUHG Ll RZ QHUKIS
UHP DIQV VIP LOU DQG Z KHWHURQH FRP SDQ\ WRSV RSHIDWQJ Z WRXWRUP DD VKXWQJ GRZ Q

7KLY FRQFHSWKH®BY SIRWPWABNHKRGHLY E\ P DNIQJ VXUH FRP SDQIHV FDQWAGRGJ H B DOGXWHY B\ VMXFMUQ]
GHDY \R GRN GLIIHHQWIRP D |RUP DOP HU HUZ KL®1 FUHDAWQJ \WH VDP H UHVXOV DQG FRQVHTXHQFHV LQ SUDFWEH

BRXUFHV  7KH +1QGX ,QADQ( [ SUHW
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1 RWK $ P HUFDQ FRXQUHY @\H & DQDGED DQGWH 8 6$ DUH IDFIQ] VHURXY SUREGP V' HVSHHAD® Z W UHVSHRWR IDUP HY/ 1Q
\WHVH FRXQAMHV 7KH P RASURP IHOARXEXUMZ DV 1URP \KH 1DUWP 1QJ HTXISP HQAP DGH E\ -RKQ ' HHUH 7KH KHDYA
P DRKICHY VWRSSHG Z RINQJ | RUWH VO KWMWHDVRQ DQG FRX@QWEH UWHSDILHG B\ DQ. RQH HOH RIKHUWDQ \WH HQJ [QHHLY/
IURP - RKQ' HHWH

+2: 6<67(0: 25.(""

7R FROUROKH UHSDILY 1QWH FDVHR! - RKQ' HHH  WH Z KRBV WP 1V SK\ VIED® GFNHG B\ FRP SXYMUSURIUDP V DQG
FDQRQD EH RSHGHG B\ XVIQJ VR\EIDUH P DGH B\ \WH FRP SDQ $ FFHW \R \WH VRIVEZDUAH IV @P WG \R WH WFKQEIDQV R
\WH FRP SDQHV ) RUWILEG SDWV UHSDILY WH P HFKDQIEV RUWH RZ QGHUR! \WH YHKIE®! QGHHGV R SD\ D VXEVFUSWIRQ [HH \R
XVH \WH VRI\EDUH 7 KH VSDUH SDWWV QHHGHG \R UHSDIUWKH YHKLE®! P XVWEH IURP \KH VDP H P DQXI DRMUHUDQG QHHG \R EH
YHULIHG B\ VHSDUDW VRI\Z DUA

352% (06 : ,7+ 7+( &855(17 6(77,1*

7K FXUHOAMM WP XVHG B\ EUIDQGY @\H - RKQ ' HHWH DQG %0 :  FUHDIMG P DQ. SIREGPV DQILQ) IRP H FHWAYH
SUFIQ) \R XQQHFHWDUD GQJ Z DM WP HY &RQUXP HY KDG \R SD\ IRUWH GIDJ QRWE VR\Z DUH DQG |IRUWH \MFKQEDO
VB B\ WH FRP SDQ. IRUWH VP DEIMAHSDILY ) RUIDWP IQ) \RRY \KH Z DIMQ) WP H IV \RR BQ GMXSUQ) \WH OYHIKRRGY
R IDWP HY



5HFHQ® &DQDAD ERXIKWEREI®W &  DQG& \R P DNH DP HQGP HQW \R WH & RS\ WKV PWRI WHUFRXQM \R
VXSSRWANH WKW UHSDIU %4@8.  DP HQGHG \WH & RS\ WKW PWRI & DQDGD B\ DEAQJ &KDSWMU  Z KIFK DABZ V \KH
AUFXP YHQIRQ R D WIFKQR®J IFDOSURMAIRQ P HDVXUH 1L WWH FILFXP YHQURQ IV VRBIO IRUMH SXUSRVH R \WH GIDIQRVV
P DQMDQFH RUUBHSDIUR FHUBIQ WSHY R SIRGXFW %AD& DGGHG &KDSWMU ~ \R WH \VDP H $FWD@RZIQ) WH
AUFXP YHQIRQ R D \MFKQRBJ IFDOSURIMAIRQ P HDVXUH \R P DNH D FRP SX\MU SIRIWDP RUD GHYIFH 1Q ZKIFK MY
HP EHGGHG IQMIRSHDE®! Z M DQ. RKHUFRP SXMUSWRIWDP  GHYIEH RUFRP SRQHQW

&+$1* (6,1 &$1%' $

())(&762) 7+( $0(1'0(176
7 KHVH DP HQEP HQW ZHUWH P DGH B\ &DQDAD EXVWKH. DOR KDYH D YHY GHHS [P SDRWDV \WH 8 QWG 6 \BWMV R $ P HUED
DQG VRP H (| XURSHDQ FRXQUIHY DUH DOR VXITHUQJ 1URP \H VDP H SUREGP V DQG D MUH FKXQN Rl \WHUSRSXOMRQ LV

GHP DQAQ) WHUJRYHUP HQABNH WEWDRURQ 7 KH DP HQGP HQW B\ &DCDED P LJKWDOR IRUFH RKHUJ RYHIP HON R
P DN\H UHSDILY P RUH DIIRUEDE® DQG DFFHWIEG

5*+7725(3%5 (;3/%$,1(5

7KH W KVWR HSDIUP RYHP HQADGYRFDWV |RUFRQVXP HY DELOW R IL] WHURZ Q GHYLEHV Z IMRXWP DQXI DFMUHU
IP SRVHG LWWIFWRQV ,Q WH 8 6 WH P RYHP HOWKDV JDIQHG P RP HQMP Z W AWMV @\H 0 DWDFKXVHMW
SDWIQJ @Z V LHTXIUQJ FRP SDQHV R SWRYIGH UHSDIUIQIRUP DMRQ DQG SDUV ,Q WH (8 WH 5 LI KWR 5 HSDIU
®U LVOMRQ P DQGDWA WDAWP DOXI DFUHLY P DNH SURGXFW HDVIHUWR UHSDLUDQG HQVXUH VSDIH SDUV DUH DYDLDE®
IRUXS VR \ HDW/ 9%RW UHJIRQV DIP R UHGXFH H Z DVW DQG SURP RWM VXWEIQDELDN EXWIH |DFH RSSRVIMRQ
IURP P DQXIDFWUHY FIWQJ VDIHW DQG LOWEFMDOSIRSHW FROFHUQV 7KH P RYHP HOQWXQGHWFRUHV D JRZ 1Q
GHP DQG | RUFRQUVXP HUHP SRZ HIP HQWDQG HOYILRQP HOWOHVSRQVIELDW

BRXUFHV 3.5* 7KH&RQHYDIRY



















