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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
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&HQAH IRU&RP SHWARQ DQG & RQVXP HU3 IRWFWRQV / DZV 5* 18/
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7KH &RP SHIMRQ & RP P MMRQR ,QAD 2&&,% P SRVHG D SHIDW R FURWH RQO HU 3OMRP V,GF 20 HI? IRU
DEXVIQ) IW GRP ICDQASRVMRQ E\ [P SBP HQIY : KDW$ S/ 3UYDR 3RIA 8SCDM 7KH REHUDOR IQFOGHG
FHDVH DQG GHVWVELHPWRQY DQG EHKDYIRIDOHP HAHV IRUO B DQG:  KDANG SS

%b&. *5281"

7KH FDVH FROFHV : KDWS SSIV 3UYDR 3RIF 8 SCDW Z KIEK UHTXIWHG XVHY R DFFHSWH SDQGHG GDWB VKDUGQ)
\MUP V DV D FRQGMRQ \R FROIXH XMIQ) \WWH SDMRP 7 KH XSEDMG SRIF\ HIP ICDMG \WH RSURQ IRUXVHY R RSWRXWR
VKDUQ) WHUGDW Z 1\ 0 HB FRP SDQHV  XQI\H \KH SUHYIRXV SRIA  ZKIFK SURYIGHG \KIV FKRIFH : KDW$ SS|V
CQRMEDRQ\R XVHLY P DGH GDVI VKDUQ) P DQEDRY 1URP ) HELXDY FUHDUZY D 2WUNH IMRUGDYH MAMWDURQ
7KH &&, IGHQMHG \®R UHBIYDQAP DINHW [RUWH SXIBRVH Rl DQDOMY WH P DINHWRU2 77 P HADIIQ) DSSV \KURXIK
VP DUSKRGHV 1Q ,QAD DQG \WH P DINHWRURQIDH GVS@\ DEYHWWMIQJ 1Q,QAD 0 HIB RSHIWY WURXIK : KDWSSS ZDV
IRXQG \R EH GRP ICDQMQ WWH P HWWDJIQ) DSS P DIHADQG KHG D BDAQ) SRVMRQ [Q WH RQIH GQVSOD\  DGYHWIQ)
P DUNHW

&&,6 "' (&,6,21

7KH &&, FRQFOGHG \WDWWH P DQEDRY DFFHSWQRH R \KH SUYDR SRIA E\ : KDMSS FROAMAMG WH
IP SRVMRQ Rl XQDIUFRQAMRYY YIRDMQJ 6HAIRY D L R WH &RP SHIMRQ $FW ) XUKHP RH WH &8&, KHG
\WDWWKDUQY : KDWS SS XVHYi1 GDW EHIZHHQ 0 B FRP SDQHY FUDIMG DQ HQW  EDUIHUIRUFRP SHIMRY DQG GHQHG
P DUHMDFFHW \WHU-E. FROADYHQQ) 6HAIRY)  F,\V\DOR GHWMUP IQHG \WDWO HVB GIVHUDI HG IW GRP IQDQRH 1Q WH
P HWDJIQ) DSS P DINHWR SIRMPALW SRVMRQ 1Q \WH RQIDH GVSO\ DGYHUMIQ) P DHWYIRDM) 6HAMRQ  H 7R
DGGUHW \KHVH DQIVFRP SHIMYH SUDPUEHY \WH &.&, GUHRMG 0 HU DQG:  KDAS SS \R UHWDIQIURP VKDUQ) XVHUGD\D Z MK
0 HW FRP SDQHV IRUDGYHIMIQ) SXUBRVHV IRUILYH\ HDWY 7 KH & RP P IWIRQ IXUWKHUP DQEDWG \KDWD@IXWMUH XSCDWMY



P XVWBURYIGH XVHY Z I\ DQ RSWRXWRSUIRQ | RUGDWD VKDUQJ DQG D GHBAGIG H SOQDMRQ R \WWH GDWY EHQJ VKDUHG DQG W
SXIBRVHV ,P SRUWUQ® IMHP SKDVIVHG WWDWXVHUDX\RGQRP \ P XWEH UVSHRMG  HQUXUQ) \WDWEDW VKDUQJ IRUCRQ

- KDW$ SS VHYIEHV FDQQRWEH P DGH D FRQGMRQ IRUDFFHWIQ] :  KDAS SS

'20,1$17326,7,21 (;3/3%,1("

$EXVH Rl ' RP IQDQWSRVIMRQ RFFXWY ZKHQ D FRP SDQ\ Z W VLJ QULFDQWP DUNHWSRZ HU XVHV WDWSRZ HU
XQIDILD R KDWP FRP SHMARQ RU H SRIWFRQUXP HY 8 QGHU 6HFWRQ Rl WH &RP SHMARQ $FW

GRP LODQFH IWHD LV QRW@B DO WH MVXH DUVHY Z KHQ WH GRP LQDQWFRP SDQ\ HQI DI HV LQ SUDFWEHY \MDW
KDWP P DUNHWIDWLOHW RU FRQUXP HU IQMIHW 7KH JRDORI 6HPWRQ LV \R SUHYHQWFRP SDQHV |URP
H SRMQJ WHU GRP IQDQFH [Q Z D\ V WDWUHGXFH FRQVXP HU FKRIFH KIQGHU [QORYDARQ RU GIMRUNWH
PDINHWEHAMRQ Rl WH $ PARXWIQHV VHYHIDORWP V Rl DEXVH LOFOXGIQJ [P SRVIQJ XQ DIUFRQWDFVWMUP V
@P IMQJ WH SUIRGXFURQ RI JRRGV RU VHUYIFHV \R KXUMFRQUXP HY RUXVIQ) SIHGDRU SUFIQ) \R GUYH
FRP SHWRWY RXWRI WH P DUINHW$ QRWHU H DP S IV GIYHIDI QI GRP LODQFH LQ RQH P DUNHWR J DIQ XQIDIU
DGYDQUE HV LQ RWHY/ VXFK DV WLQJ SIRGXFW RUGHQ\ LQJ FRP SHWIRWY DFFHVV VR WH P DUNHW
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$ SRIA KROHU IQUXUHG WHU YHKIE®! IRU5 V ) RBZIQJ D VHYHH DFFIGHQW \WH [P P HADMOD 1lBIG DQ
IQUXWDQPH FOIP  Z M DOUHTXILHG GREXP HQEMRQ 7 KH FRP SOIQDQADML HG \WDWIKH IQUXUDQRH FRP SDQ V VXUWWH RU
FRHPHG \MHP  IOR DFFHSWQ) 5V DV D 11GDO VHWBP HQV FROAMAMY DQ XQDIU WDGH SIDRWH DQG
VXEVHTXHQ® IHYRMG \WHUGU MP DM FOIP 7 KH IQUXUDQFH FRP SDQ GHQHG DQ. GHIFHQR 1Q VHWYIFH RUXQ DIUMDCH

SWAIH FOIP 1Q) QHWHUWH FRP SDQ QRUIW VXWYH RUKDG REWMICHG WH DIICDYWE. FRHUAQI WH FRP SOICDQMR
DFFHSWD UHGXFHG FDIP  DP RXQW

%b&. *5281"

$ SRIA KROHU IQUXUHG WHU YHKIE®! IRU5 V ) RBZIQ) D VHYHH DFFIGHQW WH. P P HADWO [IBIG DQ
IQUXWDQAH FOIP  Z M DOUHTXILHG GREXP HQEMRQ 7 KH FRP SOIQDQADMY HG \WDWIKH IQUXUDQRH FRP SDQ V VXUWH RU
FRHFHG \MHP  1OR DFFHSWQ) 5V DV D 11GDO VHWBP HQV FROAMAMY DQ XQDIU WDGH SIDRWH DQG
VXEVHTXHQ® UHYRMG \WHUGU MP DM FOIP 7 KH IQUXUDQFH FRP SDQ GHQHG DQ GHIFHQR 1Q VHWYIFH RUXQ DIUMDCH
SIDAWH FOIP 1Q) GHWHUWH FRP SDQ. QRUIW VXWYH RUKDG REWIAGHG WH DIICDYME\ FRHUFQ) \WH FRP SDICDQAWR
DFFHSWD UHGXFHG FDIP DP RXQW

&2857V' (&6,21

7 KH EHQRK XBIG DI DIQAMDQ , QUXUDQFH &RP SDQ. V SUDRIFH Rl FRHUAQI D FRP SOICDQAR DFFHSVB V DV IIQDO
VHBP HOMOAMDG R \WH IXQIQUXUHG YDOH R 5V 7KH FRP SDQ KDG REWMAGHG DQ DIIIGDYMWURP \KH
FRP SDICDQMQFGAQ) D FRQGMRQ SUHYHQIY DQ IXWWHUFDIP V' 7KH EHQFK GHHP HG WY DQ XQ DIUMDGH SUDFWFH \WDW
YIRDMG WH FRP SDICDQV IXQGDP HQEODQG GUDOWKW  7KH FRXWVFIMF] HG WH FRP SDQ V \WQGHQR. R DYRIG
REQDJDURQV B\ GWP MQJ FOIP V RQ XQURXQGHG JURXQGY DQG FDXVIQ) XQHFHWDW GHD\V ( P SKDV] IQ) WH [IGXFIDY

GXW R IQUXUDQRH FRP SDQHV \R KRQRUFRP P W HQW DQG DPWIQ JRRG IDMW HVSHAD® Z KHQ WH IQUXUHG VKRZV QR
QHI@HQPH \WH EHQFK REHHG \WH FRP SDQ \R SD\ WH IXQIQXWHGYDBHR 5V ONKVZIW  DQQXDAQMIHW



$CAMRQD® \WH FRXWDZDWEHG 5V ONK DV FRP SHQUDVRQ IRUP HQECDIRQ.  DQG KDUDWP HQVSQV 5 V IRU
QM DWRQH SHQHV

81)$,575%" ( 35$&7,&(6 (;3/$,1("

8 QGHU WH &RQVXP HU 3 IRMPURQ $ FWRI DQ XQIDIUWDGH SUDFWEH LHHWY VR GHFHSWYH | UDXGX®IQW RU
XQHWLFDOP HMRGV HP SB\ HG E\ EXVIQHWHV \R J DIQ DGYDQI H RUFDXVH FRQUXP HULOXU 6 HPARQ RI

WH $ FWSWRYIGHV D FRP SUHKHOVYH GHIQMRQ HQFRP SDWIQJ YDURXY GHFHSWYH SWDFWEHY \WDWEXVIQHWHY
P LUKWHP S®\ Z KL®1 SIRP RWQJ WH VDB XVH RUVXSS® RI JRRGV DQG VHYIFHY 8 QDLUWDGH SIDFWFHY 873V

LOFOXGH |DOH UHSUHVHQUMRQ RI D JRRG RUVHIEH VU HWQJ  YXQ@HDE®! SRSXOMRQV P LVODGIQ) J XDUDQWHY

GHFHSWYH SUFIQJ  IDOH DGYHIMIQ) RITHUQ) [IFWARXY JUW RUSUJHV DQG VHAQ KD DUGRXV RU GH HAWYH
JRRGV Z IMRXWSIRSHUZ DIV 7KH $ PWVSHFLLLFD® DGGUHWHY WXHY @H P DOXIDFWUQ) VSXURXY J RRGV

QRQ MVXDQFH Rl ELQ@ RUFDVK P HP RV LHXVDOWR Z \WGDZ GHHRWYH JRRGY RUVHYIFHY DQG XQDXWRU] HG
GIVFRVXWH Rl FRQVXP HUV SHYRQDOIQIRWP DARQ ) RU IQWEBQFH  UHSUHVHQMQ) VHFRQG KDQG RU UHFRQGIMRQHG
JRRGV DV QHZ P DNQU IDOH F@IP V DERXWSURGXFWH IHPRYHOHW Z IWRXWDGHTXDM WWWQD  RU FUHDWQJ

DUALFLDOVFDUFIW WIURXJ K KRDUGIQJ DUH H SCFIVD SURKIEIWG $ GMUQDAYH QDP HY | RUXQIDIUWDGH SUDFWFHY DLH
2 GHEHSWWYH WDGH SWDFWEHVE RU2 XQI DLUEXVIQHWY SUDPAEHY 3

7KH &RQUXP HU3 IRMPWRQ $ FWSLRYIGHY YDURXY UHP HGIHV DI DIQWB 73V LOFOXGIQ) WH W KR |13 FRP SOIQW

EHRW FRQUXP HUIRXP V FOIP FRP SHQVDMRQ IRUGWHY DQG VHHN UHP RYDORI GHHFW RU LHS@FHP HQWR

JRRGV &RQUXP HY FDQ I FRP SOIQV EHRUH WH ' MMFWERP P MWIRQ IRUFDIPYV XS VR FLRIH  6\IWM

&RP P MWIRQ IRUFDIPV EHEHHQ FWRWHDQG  FRRIWV RU1DWRQDO&RP P MWIRQ IRUF®IP V H FHHGIQ]
FURUHV

6 RXUFHV 7KH 7 UEXOH
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7KH 86 ) HGHIDO7 WDGH &RP P WIRQ 2) 7&2 KDV OXQFKHG DQ LOYHWWI DURQ LOR 8 EHQY VXEVFUSWIRQ VHYIFHY XQGHU
\WH 8 EHU2 QH VFKHP H GXH \R FRQFHWDY UHIDUEQ) SRMQIDOYIRDMRQY Rl FRQUXP HUSURMAIRQ OZV WY VSHALLIED®

IRFXVHG RQ QHIDIYH RSUIRQ P DUN-MI Z KHUH FRP SDQIHY DXVRP DIFD® HQURDFRQUXP HWY 1Q SDIG VXEVFUSURQY DQG

) 7 &V 2F@N\R FDQFH® X®I Z KIFK DIP V DWP DNQJ FDQFHIMRQY R VXEVFUSWIRQY HDVIHU

89 516 5(63216(

8 EHUKDV UHVSRQGHG \R \WH SUREH B\ \ABMZY WDV FDQPHIMIRQ SURFHGXUH |IRTRZ \/ 2ERW \WH GMHUDQG \WH VSILMRI \KH

OZ? 1Q IW VXEVFUSIRQ/ ,WDIG HP SKDVY RQ \WH WDQVSDUHQR R W VHYIEHV DQG WH YDOH IMSURYIGHY \R W XVHY W
IXUKHUHP SKDV] HG \KDW/XEVFUEHY FDQ HDVI® FDQFHOKHUVXEVFUSUIRQY DQG \WWH ZRXG2NH — VHFRQGY RUBME

\WURXIK \KH DSS + RZ HYHU \WH IQYHMI DURQ KL K@ KW FRQFHD DERXVWIKH FRP SB[ W Rl 8 EHy FDQFHMMRQ SURFHW

&RQUXP HY KDYH UHSRWAMG GLLIEXOV 1Q FDQRHGR) VXEVFUSWIRQY FOIP 1Q) IV IOMQIRGD@M P DGH KDUG R QDYLI DM

5(*8/$725< 6&587,1<
7KH) 7& UWHFHQ® IQURGXFHG D 2FTFN \R FDQRH® X®! 1Q DQ HIRWWR VP SO\ VXEVFUSMRQ P DQDIHP HQADQG SURMAW
FRQUXP HY IURP GHRHS\IYH \BPUEV \XFK. DV 2GDUN SDWHLDY 3 Z KIFK P DNH FDQRHMMRQ RN VHYIEHV IQMQIRCD® GlLIEX®Y
7 KH X! BHTXILHY EXVIGHWHY R DTRZ. FDQRFH@MRQY [URP \WHUVHWYIEHV Z W P IQP DCHIRWDV HDV DV MV \R VWQ XS

| XEHULY IRXQG \R KDYH YIRDWG \KHVH SUQFIS®N  XWFRX@ 1DFH I QUEDQASHQDEMY 7 KHVH SUGAISGN DUH \KHUH \R
SURMPWRQUXP HY DV DQG FXUE XQ DIUMDGH SUDRIFHY

&21&/86,21

7KH) 7& UWHFHQ® IQURGXFHG D 2FTFN \R FDQRHO X®! 1Q DQ HIRWWR VP SO\ VXEVFUSWRQ P DQDIHP HQADQG SURMAW
FRQUXP HY IURP GHRHS\IYH VIRV \XFK. DV 2GDUN SDWHLDY 3 Z KIFK P DNH FDQRHMMRQ RN VHYIEHV IQMQIRCD® GlLIEX®Y
7 KH IX®! BHTXILHY EXVICHWHV \R D@XZ. FDQFHMRQY [URP WHUVHIIEHV Z M P LQIP DCHIRWDV HDV DV VWV \R QXS

| XEHULV IRXQG \R KDYH YIRDWIG \WHVH SUGQRISBN XWFRX@ IDFH WL QUEDQASHQDEHY 7 KHVH SUGAS®N DUH \KHUH \R
SURMPWRQUXP HY DV DQG FXUE XQ DIUMDGH SUDFFHY
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1HIDAWYH RSWRQ P DINHAQJ DV RXIQHG 1Q 6HFWRQ Rl WH 5HWRUH 2 QIOH 6KRSSHY  &RQILGHFH $FW
252 6&$3 IHHY WR P DINAMQI SWIDFWFHY ZKHH D EXVIQHW DWXP HV D FRQUXP HyV FRQVHOW\R

FROWOXH D VXEVFUSWRQ XQBMWY WH DPRYHD FDQFHORURSVIRXW7 KLY VBFWE 1Y RIWQ XVHG LQ VIWDARQY @\H | UHH

WIDY Z KHH D FRQUXP HUP XVWWENH DFWRQ \R DYRIG EHQJ FKDU HG RQFH WH WIDOHQGV 52 6&$ DGGUHWHVY WH

QHHG |RUIDLOHVWW DQG WDQVSDUIHQR\ 1Q VXFK VXEVFUSWRQ P RGHY B\ IHTXWQ) EXVIOHWHY \R IRTGRZ VSHFLLLE

IXIGHIOHY ) LW EXVIQHWHY P XWWSLRYIGH FODU XSIIRQAVGVFRVXH Rl DOP DWUDOWAP V EHRUH REVILQLQ)

DQ SD\ P HQAIQRWP DMRQ IQFXGIQI WH FRVW DQG FDQFHIMRQ SIRFHW 6 HFRQG H STFIWIQIRWP HG FRQVHQW
P XVWWEH REWBIQHG ILRP WH FRQVXP HUWURXJK DQ DilLLP DWYH DFWRQ VXFK DV FKHFNIQJ D ER] RUFGENQJ D
FRQILLP DWRQ EXWRQ \R DYRIG FKDULQJ WHP Z IWRXWIHUFRQVHOWS 2 6&$ P DQGDWA WDWEXVIQHWHV RITHU
DQ HDW DQG VADLJKWRWZ DUG ZD\  IRU FRQVXP HY VR FDQFHO WHU VXEVFUSWRQV HIP LODWQJ  GHEHSWYH

SWDFWFHY Z KHIH FDQFHIDMRQ LIV GUILFX@VRU KIGGHQ 7KLY UHIXOMRQ DIPV VR SUIRWFWFRQUXP HY ILRP

GHFHSWYH DI J URVMLYH VDOV VBRPWEY DQG HQVXUHV \WDWIMH.  KDYH FRQWRORYHUWHUVXEVFUSWRQY  SUHYHQWQJ

XQI DIUELAIR) SWDPWEHY DQG GHFHSWYH P DUNHAQD \AADWAT LHY

6RXUFHV %968 ((FRORP IF 71P HV
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P MBDAQ) DGYHWYHP HQW Z MIQ ,QAD Y FROFKIQ) VHRARU 7 KHVH JXIGHIHY EDVHG RQ WH & RQUXP HU3 LRMAIRQ $ FW/

KDYH EHHQ D KXJH VAMS 1Q P DNQJ VXUH WDWAHUWH Z RX@ EH WDQUSDUHQR  DQG \WDWKHUH ZRXG EH R
H SEMMRQ [Q UHIDBY \R WYGHQN DQG WHUIDP L0V 9%HBZ DUH \WH [P SRUBQASURYIMRQY DQG LQULI KW DERXVKHVH
IXIGHTH

. H 3WRYIVIRQV Rl WH * XIGHIOHV
9HUIFDMRQRI &P V
&OIP VR VXFFHW DWWV RURS IDQNQIV P XWEH VXSSRUMG B\ FUHAE®! HYIGHQRH
$Q DWHWRQ P DGH 1Q DGYHWYHP HQN P XWEH YHULIHG B\ DQ LQGHSHQGHQKILG SDIW
) DOH JXDUDQMHY VXFK DV VXFFHW DWWV DUH EDQQHG XQBWY DGHTXDIMO VXSSRUMG
7WDQVSDUHOR 1Q' LVFARVXUHV
$ GYHMYHP HQWV P XWWFBDUD RX\IH FUMFDOCHBLY [QFOGQ)
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0 LVODGIQ) DGYHUAWHP HQW DWH IDOH FOIPV H DIJHIDMRQ RU FRQFHD® HQWRI P DWUDOIDFW  XVXD® R
LQIOXHQFH FRQVXP HU GHFIVIRQV XQIDIWD ,Q FRDFKIQ) VHRRU VXFK DGYHWWHP HOW RIWQ LQFOXGH FOIP V RI
JXDUDQWHG VXFFHW H DI JHIDWMG VXFFHW DMV P IMIHSUHVHQEMRQ Rl LHXQG DQG VFKROUWKLS SRIFIHV DQG
WH H SRMMRQ Rl VWXGHOADVSLLDARQY DQG SDUHQWOLQYHWR HQW 7 KH 1 DOILDP HZ RUIN XQGHUWH &RQVXP HU
3 IRWIFWRQ $ FW DGGLHWHV WLV DVXH WRXI K 6 HAARQ Z KIFK GHIQHV P IVGDGIQ) DGYHUAWHP HQW
DQG SWRKLEIW P IMIHSUHVHQUMRQ RI FRP P RGMHV RUVHYIEHY XQUXEWBQWDMG WP RQIDY DQG RP MVIRQ RI
P DWUDOLQIRWP DARQ 7KH $ FWHP SRZ HY &&3$\R LOYHWI DM VXFK FDVHV P SRVH SHODGIHV DQG GHQ\ WH
MVXDQFH RUUHQHZ DORI DGYHIWHP HQW |RXQG VR EH P LVGDGLQ]
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